
�

���

RQQDvWUH� OHV�PRWLYDWLRQV� GHV� FDQ�
GLGDWV�j�O¶HQVHLJQHPHQW�SHUPHW�GH�
PLHX[� FLEOHU� HW� DWWLUHU� OHV� SHUVRQ�

QHV� IRUPpHV� RX� TXDOLILpHV� SRXU� UpSRQGUH�
DX[� EHVRLQV� GX� 'pSDUWHPHQW� GH�
O¶LQVWUXFWLRQ� SXEOLTXH�� &¶HVW� SRXUTXRL� XQH�
pWXGH�GH�PRWLYDWLRQ�DXSUqV�GHV�SHUVRQQHV�
GpVLUDQW� V¶HQJDJHU� GDQV� O¶HQVHLJQHPHQW� D�
pWp� UHFRQGXLWH� HQ� ���� � �� XQH� SUHPLqUH�
HQTXrWH�D\DQW�GpMj�HX�OLHX�HQ����� � ��

0pWKRGH�
&HWWH� HQTXrWH� V¶HIIHFWXH� DX� PR\HQ� G¶XQ�
TXHVWLRQQDLUH�DQRQ\PH��TXL�D�pWp�GLVWULEXp�
j� WRXV� OHV� FDQGLGDWV� j� O¶HQVHLJQHPHQW�
JpQpUDO�UHWHQXV�SDU�OHV�UHVSRQVDEOHV�GH�OD�
VpOHFWLRQ� GHV� FDQGLGDWXUHV� GDQV� OHV� GLIIp�
UHQWV�RUGUHV�G¶HQVHLJQHPHQW��/H�TXHVWLRQ�
QDLUH� HVW� FRPSRVp� GH� GHX[� SDUWLHV�� /D�
SUHPLqUH� UpFROWH� GHV� GRQQpHV� VRFLR�
GpPRJUDSKLTXHV� DLQVL� TXH� GHV� LQIRUPD�
WLRQV� FRQFHUQDQW� OD� IRUPDWLRQ� HW�

O¶H[SpULHQFH� SURIHVVLRQQHOOH�� /D� GHX[LqPH�
WUDLWH� GHV� PRWLYDWLRQV� HW� HVW� DUWLFXOpH� DX�
WRXU� GH� GL[� WKqPHV��� OD� YRFDWLRQ�� O
DP�
ELDQFH�� O¶pGXFDWLRQ�� OH� VWDWXW� VRFLDO�� OHV�
FRQGLWLRQV� GH� WUDYDLO�� OD� IRUPDWLRQ�� O
LQWpUrW�
SRXU� XQ� GRPDLQH� VSpFLILTXH�� OD� PRELOLWp�
SURIHVVLRQQHOOH�� OD�FRQQDLVVDQFH�SUpDODEOH�
GX�PLOLHX��O
LQIOXHQFH�G
DXWUXL��
/¶DQDO\VH� GHV� GRQQpHV� D� pWp� UpDOLVpH� j�
O¶DLGH� GX� ORJLFLHO� 6366��� 'HV� DQDO\VHV�
FURLVpHV�RQW�pWp�HIIHFWXpHV�VHORQ� OH�VH[H�
HW� OH� QLYHDX� G
HQVHLJQHPHQW� YLVp� �SUL�
PDLUH�VHFRQGDLUH��� FRPSOpWpHV� DYHF� GHV�
WHVWV� G¶DVVRFLDWLRQ� GX� &KL���� 'H� SOXV��
SRXU� O¶DQDO\VH� GHV�PRWLYDWLRQV�� XQH� DQD�
O\VH� IDFWRULHOOH� �DQDO\VH� HQ� FRPSRVDQWHV�
SULQFLSDOHV�� D� SHUPLV� GH� V\QWKpWLVHU� OHV�
SULQFLSDOHV� LQIRUPDWLRQV� GpFRXODQW� GHV�
UpSRQVHV� GHV� FDQGLGDWV�� (QILQ�� XQH� DQD�
O\VH� FRPSOpPHQWDLUH� FRPSDUH� OH� QRPEUH�
GH�FDQGLGDWXUHV�DX[�HQJDJHPHQWV�HIIHF�
WLIV�� 'HV� UDWLRV� FRXUDQWV� HQ� PDWLqUH� GH�
UHVVRXUFHV�KXPDLQHV�RQW�pWp�FDOFXOpV��

&�4X·HVW�FH�TXL�PRWLYH�GHV�
LQGLYLGXV�j�SRVHU�OHXU��FDQGLGDWXUH�SRXU�HQVHLJQHU�GDQV�OHV�pFROHV�SXEOLTXHV�
JHQHYRLVHV�DX�QLYHDX��SULPDLUH�HW�RX�VHFRQGDLUH�"�4XL�VRQW�FHV�FDQGLGDWV�j�
O·HQVHLJQHPHQW�"�4XHOOHV�VRQW�OHXUV�FDUDFWpULVWLTXHV�VRFLR�GpPRJUDSKLTXHV��OHXU�QLYHDX�GH�IRUPDWLRQ�"��
4XHOOHV�VRQW�OHXUV�H[Sp�ULHQFHV�SURIHVVLRQQHOOHV�SUpDODEOHV�"��
9RLOj�DXWDQW�GH�TXHVWLRQV�DERUGpHV�DX�VHLQ�GX�SURMHW�©�*HVWLRQ�SUpYLVLRQQHOOH��
GHV�HQVHLJQDQWV�ª��*3(���YRLU�HQFDGUp����
�

4XHOOHV�VRQW�OHV�PRWLYDWLRQV�SRXU�HQVHLJQHU�"
eWXGH�GHV�FDQGLGDWXUHV�GH�����

)DELHQQH�%HQQLQJKRII��.DULQ�0�OOHU��&DUROLQH�)DYUH��1LHOV�%RKU

6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ'pSDUWHPHQW�GH�O·LQVWUXFWLRQ�SXEOLTXH���&DQWRQ�GH�*HQqYH
1XPpUR������
2FWREUH������
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�����*HQqYH���6XLVVH�
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)��������������������
ZZZ�JHQHYH�FK�VUHG�
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3UpVHQWDWLRQ�GHV�REMHFWLIV�GX�SURMHW�*3(�
/D�*3(�D�pWp�GpYHORSSpH�j�OD�GHPDQGH�GX�6HFUpWDULDW�JpQpUDO�GX�'p�
SDUWHPHQW�GH� O¶LQVWUXFWLRQ�SXEOLTXH�DILQ�GH�SRXYRLU�PLHX[�DSSUpKHQ�
GHU� OH� IRQFWLRQQHPHQW� GX� V\VWqPH� pGXFDWLI� JHQHYRLV�� GH� FUpHU� GHV�
LQVWUXPHQWV� GH� JHVWLRQ� HW� GH� SUpYRLU� OHV� EHVRLQV� HQ� HQVHLJQDQWV� j�
PR\HQ�WHUPH��
/D� *3(� HVW� FRPSRVpH� GH� TXDWUH� SULQFLSDX[� LQVWUXPHQWV���
���O¶,QIRFHQWUH��TXL�FRQVWLWXH�OD�EDVH�GH�GRQQpHV�FHQWUDOH������OHV�LQGLFD�
WHXUV�GX�WDEOHDX�GH�ERUG��TXL�SHUPHWWHQW�GH�VXLYUH� O¶pYROXWLRQ�GX�V\V�
WqPH� pGXFDWLI� HW� GH� O¶pYDOXHU� HQ� IRQFWLRQ� GH� FULWqUHV� SUpDODEOHPHQW
GpILQLV��� ��� OHV�PRGqOHV� SURVSHFWLIV�� TXL� VHUYHQW� G¶RXWLOV� G¶DQWLFLSDWLRQ�
GDQV� OH�EXW�GH�SUpYRLU� OHV�EHVRLQV�HQ�SHUVRQQHO�HQVHLJQDQW���HW���� OHV�
pWXGHV� FRPSOpPHQWDLUHV� TXL� DSSURIRQGLVVHQW� FHUWDLQV� DVSHFWV� GH� OD�
JHVWLRQ�GHV�HQVHLJQDQWV��HQWUpHV�HW�VRUWLHV����
3RXU�GDYDQWDJH�G¶LQIRUPDWLRQ��YRXV�SRXYH]�FRQVXOWHU�OH�VLWH�GX�SURMHW�*3(�
KWWS���DJRUD�XQLJH�FK�VUHG�UDO�JSH�JSH�
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5pVXOWDWV��
7DX[�GH�SDUWLFLSDWLRQ��
'H� MDQYLHU�j� VHSWHPEUH�����������TXHV�
WLRQQDLUHV� RQW� pWp� GLVWULEXpV� DX[� FDQGL�
GDWV�GRQW�OHV�GRVVLHUV�RQW�pWp�UHWHQXV�SDU�
OHV� GLUHFWLRQV��� ���� RQW� pWp� UHWRXUQpV�� FH�
TXL�FRUUHVSRQG�j�XQ� WDX[�GH�SDUWLFLSDWLRQ�
GH������/H�WDX[�GH�SDUWLFLSDWLRQ�HVW�SOXV�
pOHYp� SDUPL� OHV� FDQGLGDWV� GH�
O¶HQVHLJQHPHQW� SULPDLUH� ������ TXH� GX�
VHFRQGDLUH������ � ��,O�D�OpJqUHPHQW�EDLVVp�
SDU�UDSSRUW�j� OD�SUHPLqUH�HQTXrWH��±�����
0DLV� OD� EDLVVH� VLJQLILFDWLYH� GX� WDX[� GH�
UpSRQVHV� SDUPL� OHV� GRVVLHUV� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH� D� pWp� HQ�
JUDQGH�SDUWLH�FRPSHQVpH�SDU�XQH�KDXVVH�
GHV�UHWRXUV�DX�SULPDLUH���
3URILO�GHV�FDQGLGDWV�
ÆJH�
6XU� OHV� ���� TXHVWLRQQDLUHV� UHoXV�� ����
SURYLHQQHQW�GH�FDQGLGDWV�j�O¶HQVHLJQHPHQW�
SULPDLUH��1� �����������GH�O¶HQVHLJQHPHQW�
VHFRQGDLUH� �1� ������ HW� SUqV� GH� ��� GHV�
GHX[� RUGUHV� G¶HQVHLJQHPHQW� �1� ����� �FI��
7DEOHDX������
/HV� GHX[� WLHUV� VRQW� GHV� FDQGLGDWXUHV�
IpPLQLQHV� ������� /HV� IHPPHV� VRQW� SOXV�
QRPEUHXVHV� j� SRVWXOHU� SRXU� OH� SULPDLUH�
������TXH�SRXU�OH�VHFRQGDLUH������������
GHV�FDQGLGDWV�VRQW�kJpV�GH����j����DQV��
����GH����j����DQV�HW�XQ�TXDUW�RQW�SOXV�

GH����DQV��/HV�FDQGLGDWXUHV�GX�SULPDLUH�
FRPSWHQW� SURSRUWLRQQHOOHPHQW� GDYDQWDJH�
G¶LQGLYLGXV�GDQV�OD�YLQJWDLQH������YHUVXV�
����GDQV�OH�VHFRQGDLUH����
/HV�IHPPHV�VRQW�XQ�SHX�SOXV�MHXQHV�TXH�
OHV�KRPPHV������GH�IHPPHV�VRQW�kJpHV�
GH�PRLQV�GH����DQV��YHUVXV�����FKH]�OHV�
KRPPHV���
/LHX�GH�GRPLFLOH��
/HV� WURLV� TXDUWV� GHV� FDQGLGDWV� D\DQW� Up�
SRQGX� DX� TXHVWLRQQDLUH� YLYHQW� j� *HQqYH�
DX�PRPHQW�GH�OHXU�SRVWXODWLRQ������������
SURYLHQQHQW�GH�OD�]RQH�IURQWDOLqUH�IUDQoDLVH�
HW����G¶DXWUHV�FDQWRQV��FI��7DEOHDX�����2Q�
FRPSWH� SDUPL� OHV� FDQGLGDWV� GH�
O¶HQVHLJQHPHQW� SULPDLUH� GDYDQWDJH� GH�
UpVLGHQWV� JHQHYRLV� ������ TXH� SDUPL� OHV�
FDQGLGDWV� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�
������� 3UqV� GHV� GHX[� WLHUV� GHV� FDQGLGDWV�
RQW�HIIHFWXp�OHXUV�pWXGHV�j�*HQqYH��������
OHV� FDQGLGDWV� GH� O¶HQVHLJQHPHQW� SULPDLUH�
pWDQW�SURSRUWLRQQHOOHPHQW�SOXV�QRPEUHX[�j�
DYRLU� pWXGLp� j� *HQqYH� ����� YHUVXV� ����
SRXU�OH�VHFRQGDLUH���
1LYHDX�GH�IRUPDWLRQ��
3UHVTXH� GHX[� WLHUV� GHV� FDQGLGDWV� D\DQW�
UpSRQGX�DX�TXHVWLRQQDLUH�RQW�XQH� IRUPD�
WLRQ�XQLYHUVLWDLUH�GH�QLYHDX�OLFHQFH��������
���� SRVVqGHQW� XQ� SRVW�JUDGH� RX� XQ�
GRFWRUDW�� 3URSRUWLRQQHOOHPHQW�� OHV� IRUPD�
WLRQV� XQLYHUVLWDLUHV� SRVW�JUDGHV� FRPSWHQW�
SOXV�G¶KRPPHV������YHUVXV����FKH]� OHV�

IHPPHV�� HW� OHXUV� WLWXODLUHV� VH� WRXUQHQW�
GDYDQWDJH�YHUV�O¶HQVHLJQHPHQW�VHFRQGDLUH�
�����YHUVXV�����YHUV�OH�SULPDLUH����
)DFXOWpV�IUpTXHQWpHV��
6XU� O¶HQVHPEOH� GHV� FDQGLGDWV� D\DQW� Up�
SRQGX�DX�TXHVWLRQQDLUH������EpQpILFLHQW�
G¶XQH� IRUPDWLRQ� HQ� pGXFDWLRQ�SpGDJRJLH��
����HQ�OHWWUHV������HQ�VFLHQFHV������HQ�
6(6� HW� GURLW� HW� ��� HQ� SV\FKRORJLH�� /HV�
FDQGLGDWV� GX� SULPDLUH� SURYLHQQHQW� SULQFL�
SDOHPHQW�GH�OD�)DFXOWp�GH�SV\FKRORJLH�HW�
VFLHQFHV� GH� O¶pGXFDWLRQ� �)36(�� �������
4XDQW� DX[� FDQGLGDWV� GX� VHFRQGDLUH�� LOV�
SURYLHQQHQW�GHV�)DFXOWpV�GH�OHWWUHV�������
HW� GH� VFLHQFHV� ������� /HV� FDQGLGDWHV�
IpPLQLQHV� SURYLHQQHQW� G¶DERUG� GH� OD�
)36(� ������� HQVXLWH� GHV� OHWWUHV� �������
GHV� VFLHQFHV� ������ HW� GH� 6(6� HW� GURLW�
������� /HV� FDQGLGDWV� PDVFXOLQV� VRQW��
TXDQW� j� HX[�� G¶DERUG� IRUPpV� HQ� 6(6� HW�
GURLW� ������� HQ� VFLHQFHV� ������� SXLV� HQ�
OHWWUHV�������HW�HQ�pGXFDWLRQ��������
5HPSODFHPHQWV�HW��H[SpULHQFHV�SURIHVVLRQQHOOHV��
/HV� WURLV� TXDUWV� GHV� FDQGLGDWV� D\DQW�
UpSRQGX� DX� TXHVWLRQQDLUH� RQW� GpMj� HIIHF�
WXp�GHV�UHPSODFHPHQWV��������GDYDQWDJH�
OHV� FDQGLGDWV� j� O¶HQVHLJQHPHQW� SULPDLUH�
������ TXH� FHX[� GX� VHFRQGDLUH� �������
3OXV� GH� OD�PRLWLp� RQW� GpMj� HX� XQH� H[Sp�
ULHQFH� SURIHVVLRQQHOOH� GH� O¶HQVHLJQHPHQW�
������� /HV� FDQGLGDWV� j� O¶HQVHLJQHPHQW�
VHFRQGDLUH�VRQW�SOXV�QRPEUHX[�j�DYRLU�HX�
XQH� H[SpULHQFH� SURIHVVLRQQHOOH� GH�
O¶HQVHLJQHPHQW� ����� YHUVXV� ���� DX�
SULPDLUH��� /HV� WURLV� TXDUWV� GHV� FDQGLGDWV�
������RQW�DFTXLV�XQH�H[SpULHQFH�SURIHV�
VLRQQHOOH�DXWUH�TXH�O¶HQVHLJQHPHQW��

0RWLYDWLRQV�GHV�FDQGLGDWV�
$QDO\VH�IDFWRULHOOH�GHV�PRWLYDWLRQV�
/¶DQDO\VH� IDFWRULHOOH� HIIHFWXpH� VXU� OHV�
PRWLYDWLRQV�PRQWUH�TXH�OHV�GHX[�IDFWHXUV�
GH� FKRL[� GH� O¶HQVHLJQHPHQW� OHV� SOXV� Gp�
WHUPLQDQWV� VRQW� O¶©�DOWUXLVPH�ª� HW� OHV�
©�FRQGLWLRQV�GH�WUDYDLO�ª��9LHQQHQW�HQVXLWH�
OD� ©�YRFDWLRQ�ª�� OH� ©�VWDWXW� VRFLDO�ª��
O¶©�LGHQWLILFDWLRQ� DX� PpWLHU� G
HQVHLJQDQW�ª�
HW� OD�©�PRELOLWp�SURIHVVLRQQHOOH�ª��/H�VHS�
WLqPH� HW� GHUQLHU� IDFWHXU� VH� UpIqUH� DX[�
PRWLYDWLRQV�SDU�GpIDXW��FKRL[�FRQWLQJHQW���
/HV� PRWLYDWLRQV� VSpFLILTXHV� OHV� PLHX[�
DFFHSWpHV� VRQW� OH� VRXKDLW� G
DLGHU� OHV�
HQIDQWV�� XQH� SURIHVVLRQ� j� H[HUFHU� DYHF�
SDVVLRQ�� O
LQWpUrW� SRXU� XQ� WUDYDLO� ULFKH� HQ�
UHODWLRQV� KXPDLQHV� HW� OD� WUDQVPLVVLRQ� GX�
VDYRLU�� /HV� PRWLIV� RSSRUWXQLVWHV� RQW� pWp�
OHV�PRLQV�DFFHSWpV��FRPPH�SDU�H[HPSOH�
OD� GLIILFXOWp� GH� WURXYHU� XQ� HPSORL�� OD� SUR�
IHVVLRQ� j� Q
H[HUFHU� TXH� GXUDQW� TXHOTXHV�
DQQpHV��RX�XQH�DOWHUQDWLYH�j�XQH�FDUULqUH�
DFDGpPLTXH��
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�1� ������
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$QDO\VH�GHV�PRWLYDWLRQV�SDU�VH[H�HW�QLYHDX�G¶HQVHLJQHPHQW�
/¶DQDO\VH�SDU�VH[H�HW�QLYHDX�G¶HQVHLJQH�
PHQW� SRVWXOp�PRQWUH� TXH� O¶HQVHLJQHPHQW�
Q¶HVW� JpQpUDOHPHQW� SDV� OH� GpERXFKp�
SULQFLSDO� GHV� pWXGHV� GHV� FDQGLGDWV�
�FI��*UDSKLTXHV�������PDLV�OHXU�SRVWXODWLRQ�
HVW� GDYDQWDJH� PRWLYpH� SDU� XQH� H[Sp�
ULHQFH�DQWpULHXUH�GDQV�OH�GRPDLQH�pGXFD�
WLI�� TXH� FH� VRLW� XQH� H[SpULHQFH�
SURIHVVLRQQHOOH� GDQV� OH� GRPDLQH� RX� GHV�
UHPSODFHPHQWV�HIIHFWXpV��

/H� VRXKDLW� GH� YRXORLU� WUDQVPHWWUH� VRQ�
VDYRLU�DX[�HQIDQWV�HW�DX[� MHXQHV�HVW�XQH�
FDUDFWpULVWLTXH� DXVVL� IRUWH� DXSUqV� GHV�
FDQGLGDWV� j� O¶HQVHLJQHPHQW� SULPDLUH� TXH�
VHFRQGDLUH� �FI��*UDSKLTXHV� ������ PDLV� OH�
VRXKDLW� GH� WUDYDLOOHU� HQ� FRQWDFW� DYHF� OHV�
HQIDQWV� RX� OHV� MHXQHV� HVW� SOXV� IRUWHPHQW�
PDUTXp� FKH]� OHV� SUHPLHUV� TXH� OHV� VH�
FRQGV�� LQGpSHQGDPPHQW� GX� VH[H� �DVVR�
FLDWLRQ� VWDWLVWLTXHPHQW� VLJQLILFDWLYH� HQWUH�
OH� VRXKDLW� GH� WUDYDLOOHU� HQ� FRQWDFW� DYHF�
GHV� HQIDQWV� RX� GHV� MHXQHV� HW� OH� QLYHDX�
G¶HQVHLJQHPHQW�SRVWXOp���
/HV� LQWpUrWV� GHV� FDQGLGDWV� SRXU� OHV� DV�
SHFWV� GLGDFWLTXHV� HW� SpGDJRJLTXHV� DLQVL�
TXH� SV\FKRORJLTXHV� �FI��*UDSKLTXHV� �����
VRQW� JpQpUDOHPHQW� pOHYpV�� /HV� LQWpUrWV�

SV\FKRORJLTXHV� VRQW� SOXV� FLWpV� SDU� OHV�
FDQGLGDWV� GX� SULPDLUH� HW� SDU� OHV� IHPPHV�
�DVVRFLDWLRQ� VWDWLVWLTXHPHQW� VLJQLILFDWLYH�
HQWUH� OHV� LQWpUrWV� SV\FKRORJLTXHV� HW� OH�
VH[H�� DLQVL� TX¶DYHF� OH� QLYHDX�
G¶HQVHLJQHPHQW�SRVWXOp���
/HV� FDQGLGDWV� DFFRUGHQW� JpQpUDOHPHQW�
EHDXFRXS�G¶LPSRUWDQFH�j�O¶DXWRQRPLH�HW�j�
O¶LQGpSHQGDQFH� TXH� OHXU� FRQIqUH� OD� SUR�
IHVVLRQ�G¶HQVHLJQDQW� �FI��*UDSKLTXHV������
HW�PR\HQQHPHQW�DX[�SUHVWDWLRQV�VRFLDOHV�
HW�VDODULDOHV���

$QDO\VH�GHV�FDQGLGDWXUHV�
YHUVXV�HQJDJHPHQWV��
/
DQDO\VH� FRPSOpPHQWDLUH� FRPSDUDQW� OHV�
FDQGLGDWV� DX[� HQJDJHPHQWV� HIIHFWLIV�
PRQWUH� TXH� JOREDOHPHQW�� �� FDQGLGDWV� VH�
SUpVHQWHQW� SRXU� �� QRXYHO� HQVHLJQDQW�
HQJDJp� HQ� ������ DORUV� TX¶LOV� pWDLHQW� ����
SRXU� �� HQJDJHPHQW� HQ� ������ $LQVL�� O
HQ�
VHLJQHPHQW�HVW�XQH�SURIHVVLRQ�TXL�VXVFLWH�
GH� O¶LQWpUrW� VDQV� WRXWHIRLV� DWWLUHU� OHV� IRX�
OHV�� /HV� SURILOV� GH� IRUPDWLRQ� GHV� FDQGL�
GDWV�QH�FRUUHVSRQGHQW�SDV�FRPSOqWHPHQW�
DX[� EHVRLQV� G¶HQJDJHPHQW�� FHFL� DXVVL�
ELHQ� DX� QLYHDX� GH� O¶HQVHLJQHPHQW� SUL�
PDLUH� TXH� VHFRQGDLUH�� 'DQV�
O¶HQVHLJQHPHQW� SULPDLUH�� OHV� FDQGLGDWV�

GLSO{PpV�GDQV�GHV�IRUPDWLRQV�DXWUHV�TXH�
FHOOHV� UHTXLVHV�VRQW�DXVVL�QRPEUHX[�TXH�
OHV� GLSO{PpV� HQ� SpGDJRJLH� �PrPH� WHQ�
GDQFH� REVHUYpH� ORUV� GH� O¶HQTXrWH� SUpFp�
GHQWH��� 2Q� FRQVWDWH� TXH� OHV� EHVRLQV� HQ�
PDvWUHV� JpQpUDOLVWHV� QH� VRQW� SDV� WRXW� j�
IDLW� FRXYHUWV� HW� TXH� OH� IDLEOH� EHVRLQ� HQ�
PDvWUHV�VSpFLDOLVWHV�HVW�MXVWH�FRXYHUW���
'DQV� O¶HQVHLJQHPHQW� VHFRQGDLUH�� OHV�
FDQGLGDWV� GRLYHQW� GLVSRVHU� GX� WLWUH� XQL�
YHUVLWDLUH�FRUUHVSRQGDQW�j�OD�GLVFLSOLQH�GH�
O
HQVHLJQHPHQW� VRXKDLWp�� /D� FRXYHUWXUH�

GHV� EHVRLQV� HW� OH� QRPEUH� GH� SHUVRQQHV�
HQJDJpHV� VRQW� IDLEOHV� SRXU� FHUWDLQHV�
GLVFLSOLQHV��� F¶HVW� OH� FDV� GX� IUDQoDLV�� GHV�
PDWKpPDWLTXHV�� GH� OD� SK\VLTXH�� GH�
O¶pGXFDWLRQ�SK\VLTXH�HW�GX�GURLW��'¶DXWUHV�
GLVFLSOLQHV�FRQQDLVVHQW�SDU�FRQWUH�XQH�VXU�
UHSUpVHQWDWLRQ� GH� FDQGLGDWV� GLSO{PpV��
FRPPH�OD�ELRORJLH��O¶pFRQRPLH�HW�OD�FKLPLH���

'LVFXVVLRQ��
HW�FRQFOXVLRQ�
/HV�HQVHLJQHPHQWV�TXH� O¶RQ�SHXW� WLUHU�GH�
FHWWH� HQTXrWH� VRQW� QRPEUHX[�� HW� LO� VHUDLW�
XWLOH� GH� OD� UHFRQGXLUH� FHV� SURFKDLQHV�
DQQpHV� �HQ� FRXUV� SRXU� ������� 'HV� DPp�
OLRUDWLRQV� SHXYHQW� rWUH� IDLWHV� j� SOXVLHXUV�

*UDSKLTXHV�������0RWLYDWLRQV�G¶HQWUpH�GDQV�O¶HQVHLJQHPHQW�
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QLYHDX[��� DPpOLRUHU� OH� UHFXHLO� GHV� GRQ�
QpHV� VXU� OHV� FDQGLGDWV� HW� OHV� SHUVRQQHV�
HQJDJpHV�� FRQIURQWHU� V\VWpPDWLTXHPHQW�
OHV� UpVXOWDWV�j� O
pWDW�GX�PDUFKp�GX� WUDYDLO�
HW�j� OD�FRQMRQFWXUH��HW�YHLOOHU�j�DGDSWHU� OH�
TXHVWLRQQDLUH�HQ�IRQFWLRQ�GHV�UpVXOWDWV�HW�
GHV�pFODLUDJHV�SDUWLFXOLHUV���
'HV� HQTXrWHV� UpJXOLqUHV� HW� UpSpWpHV� VXU�
OHV�PRWLYDWLRQV�GHV�FDQGLGDWV�SHUPHWWHQW�
GH�VXLYUH� OHV�FKDQJHPHQWV�GH�FRPSRUWH�
PHQW� HW� OHV� SURILOV� GHV� FDQGLGDWV� SRWHQ�
WLHOV�� DX� UHJDUG� GX� FRQWH[WH� VRFLR�
pFRQRPLTXH� GDQV� OHTXHO� FHV� GHUQLHUV�
pYROXHQW�� &H� W\SH� G¶HQTXrWH� SHUPHW� GH�
GpILQLU� FH�TXL�DWWLUH� OHV� FDQGLGDWV�GDQV� OD�
SURIHVVLRQ�� O¶LPDJH� TX¶LOV� V¶HQ� IRQW� HW�
DXVVL�� LQGLUHFWHPHQW��GH�GpWHUPLQHU�HW�GH�
FRPSUHQGUH� OHV� IRUFHV� HW� IDLEOHVVHV� GH�
FHOOH�FL��/HV�pOpPHQWV�TX¶RQ�SHXW�HQ� WLUHU�
SHXYHQW�FRQWULEXHU�j�GpILQLU�GHV�VWUDWpJLHV�
SRXU� UHQGUH� OD� SURIHVVLRQ� SOXV� DWWUDFWLYH��
TXH� FH� VRLW� GH� PDQLqUH� JOREDOH� RX��
FLEOpH�<��

%LEOLRJUDSKLH
(QVPDQQ�$��6DUGL�0�����������eWXGH�VXU�OD�VLWXD�
WLRQ� SURIHVVLRQQHOOH� GHV� HQVHLJQDQWHV� HW� GHV�
HQVHLJQDQWV� GH� O¶pFROH� SXEOLTXH� GX� FDQWRQ� GH�
*HQqYH��HQTXrWH�SRVWDOH��(UDVP��*HQqYH���
*HVWLRQ�SUpYLVLRQQHOOH�GHV�HQVHLJQDQWV��5DSSRUW�
ILQDO��VRXV�OD�GLUHFWLRQ�GH�1LHOV�%RKU��.DULQ�0�OOHU�
.XFHUD� 	� $ODLQ� 6FKRHQHQEHUJHU�� 65('�� MXLOOHW�
������
*RQLN�9���.XUWK�6���%RLOODW�0��$�����������$QDO\VH�
GX� TXHVWLRQQDLUH� VXU� O¶pWDW� GH�VDQWp�SK\VLTXH� HW�
PHQWDOH�GHV�HQVHLJQDQWV�YDXGRLV��5DSSRUW� ILQDO��
,QVWLWXW�XQLYHUVLWDLUH�URPDQG�GH�OD�VDQWp�DX�WUDYDLO��
/DQGHUW�&����������'LH�$UEHLWV]HLW�GHU�/HKUSHUVR�
QHQ� LQ� GHU� 'HXWVFKVFKZHL]�� (UJHEQLVVH� HLQHU�
HLQMlKULJHQ�(UKHEXQJ�EHL������ /HKUHULQQHQ� XQG�
/HKUHUQ�YHUVFKLHGHQHU�6FKXOVWXIHQ�XQG�.DQWRQH��
/&+�±�'DFKYHUEDQG�6FKZHL]HU�/HKUHULQQHQ�XQG�
/HKUHU��
3DSDUW�-��3����������/D�VDQWp�GHV�HQVHLJQDQWV�HW�
GHV� pGXFDWHXUV� GH� O¶HQVHLJQHPHQW� SULPDLUH��
5DSSRUW� j� O¶RUJDQLVDWLRQ� GX� WUDYDLO�� $FWLRQV� HQ�
VDQWp�SXEOLTXH��

6W|FNOL�*����������:LH�DXVJHEUDQQW�VLQG�6FKZHL�
]HU� 3ULPDUOHKUNUlIWH�"� %LOGXQJVIRUVFKXQJ� XQG�
%LOGXQJVSUD[LV��1R������S�����������
8OLFK�(��� ,QYHUVLQL�6���:�OVHU�0�� ��������$UEHLWV�
EHGLQJXQJHQ�� %HODVWXQJHQ� XQG�5HVVRXUFHQ� GHU�
/HKUNUlIWH�GHV�.DQWRQV�%DVHO�6WDGW��(U]LHKXQJV�
GHSDUWHPHQW� GHV� .DQWRQV� %DVHO�6WDGW�� 5HVVRUW�
6FKXOHQ��
������������������������������������������������������
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,QIRUPDWLRQV�FRPSOpPHQWDLUHV��
NDULQ�PXOOHU�NXFHUD#HWDW�JH�FK

9HUVLRQ�pOHFWURQLTXH�GH�FHWWH�QRWH��
KWWS���ZZZ�JHQHYH�FK�VUHG�SXEOLFDWLRQV�QRWHVLQIR�ZHOFRPH�KWPO
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