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/D�WK«RULH�GHV�JUDQGHV�

G«SUHVVLRQV�SDU�OD�GHWWH�

HW�OD�G«IODWLRQ� �������

DQV� %RRPV� DQG� GHSUHVVLRQV��M
DL�G«YHORSS«��WK«RULTXHPHQW�HW�VWDWLVWLTXHPHQW��FH�TX
RQ�SHXW�DSSHOHU�XQH�H[SOLFDWLRQ�GHV�JUDQGHV�G«SUHVVLRQV�SDU�OD�GHWWH�HW�OD�G«IODWLRQ�� 'DQV�OD�SU«IDFH��M
DYDQ©DLV� TXH�OHV�U«VXOWDWV� m�VHPEODLHQW�HQ� JUDQGH�SDUWLH�QRXYHDX[�}�� MH�SDUODLV� GRQF� SUXGHPPHQW� GX�IDLW� GH� PRQ�PDQTXH� GH�IDPLOLDULW«�DYHF�OD�YDVWH�OLWW«UDWXUH�VXU�OH�VXMHW��'HSXLV�TXH�OH� OLYUH� D� «W«�SXEOL«�� VHV�FRQFOXVLRQV�SDUWLFXOLªUHV�RQW�«W«�ODUJHPHQW� DFFHSW«HV� HW�� SRXU� DXWDQW� TXH� MH� VDFKH�� SHU��
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VRQQH�QH�OHV� DYDLHQW�HQFRUH� WURXY«HV�DYRLU� «W«� DQWLFLS«HV�
SDU�GH�SU«F«GHQWV�DXWHXUV��ELHQ�TXH�SOXVLHXUV��\� FRPSULV�
PRL�P¬PH��DLHQW�FKHUFK«�DYHF�]ªOH�GH�WHOOHV�DQWLFLSDWLRQV��
'HX[�GHV� DXWRULW«V� OHV� SOXV� «PLQHQWHV� GDQV� FH�GRPDLQH�
P
DVVXUHQW� TXH� FHV� FRQFOXVLRQV� VRQW�� VHORQ� OHV� SURSUHV�
PRWV� GH�O
XQ�G
HQWUH� HX[�� m�¢� OD�IRLV� QRXYHOOHV� HW� LPSRUW
DQWHV�}��

(Q�SDUWLH�SRXU�SU«FLVHU�FH�TXH�VRQW� FHUWDLQHV�GH�
FHV� FRQFOXVLRQV� SDUWLFXOLªUHV� TXL� VRQW� WHQXHV� SRXU�QRXY
HOOHV� HW�HQ�SDUWLH�SRXU�OHV�IDLUH�V
DFFRUGHU�DYHF�OHV�FRQFOX
VLRQV�G
DXWUHV� FKHUFKHXUV� GDQV� FH�GRPDLQH�� MH� SU«VHQWH�
EULªYHPHQW�GDQV�FH�SDSLHU�PRQ�m�FUHGR�}�DFWXHO�VXU�O
H
QVHPEOH� GX� VXMHW�TX
RQ� DSSHOOH�m�WK«RULH�GX� F\FOH�}��0RQ�
m�FUHGR�}� FRQVLVWH�HQ� ��� m�SURSRVLWLRQV�}� GRQW� FHUWDLQHV�
VRQW� DQFLHQQHV� HW� G
DXWUHV� QRXYHOOHV��-H� GLV� m�FUHGR�}�
SDUFH�TXH� GDQV� OH�EXW� G
¬WUH� EUHI�� LO� HVW� G«OLE«U«PHQW�
H[SRV«�GRJPDWLTXHPHQW�HW� VDQV�SUHXYH��0DLV�LO�QH� V
DJLW�
SDV� G
XQ� FUHGR� DX� VHQV� TXH�PD� IRL� HQ� OXL� QH� UHSRVHUDLW�
SDV� VXU� GHV� SUHXYHV� HW� TXH�MH� QH� VHUDLV� SDV� GLVSRV«�¢� OH�
PRGLILHU� VXU� SU«VHQWDWLRQ� GH� QRXYHOOHV� SUHXYHV�� $X�
FRQWUDLUH��LO� HVW�WRXW�¢�IDLW�SURYLVRLUH��,O�SHXW�VHUYLU�GH�G«IL�
HW�GH�PDWLªUH�SUHPLªUH�¢�G
DXWUHV�DXWHXUV�DILQ� GH�OHV�DLGHU�
¢�G«YHORSSHU�XQ�PHLOOHXU�SURGXLW��

(Q� DWWHQGDQW�� FH� TXL� VXLW� HVW� OD� OLVWH� GH� PHV� ���
FRQFOXVLRQV�SURYLVRLUHV��

/D�m�WK«RULH�GX�F\FOH�}�HQ�J«Q«UDO�

��� /H� V\VWªPH� «FRQRPLTXH� FRQWLHQW� G
LQQRPE
UDEOHV�YDULDEOHV� �� TXDQWLW«V� GH� m�ELHQV�}� �ULFKHVVH�SK\
VLTXH�� GURLWV�GH�SURSUL«W«�HW�VHUYLFHV���OHV�SUL[�GH�FHV�ELHQV�
HW�OHXUV�YDOHXUV��OHV�TXDQWLW«V�PXOWLSOL«HV�SDU�OHV�SUL[���/HV�
FKDQJHPHQWV�GDQV�WRXW�RX�SDUWLH�GH�FHWWH�ODUJH�JDPPH�GH�
YDULDEOHV�SHXYHQW� ¬WUH� GXV� ¢� GH�QRPEUHXVHV�UDLVRQV�� &H�
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Q
HVW�TXH�ILFWLYHPHQW�TXH�WRXWHV�FHV�YDULDEOHV�SHXYHQW�UHV
WHU� FRQVWDQWHV� HW� ¬WUH�PDLQWHQXHV� HQ� «TXLOLEUH�SDU� OHV�
IRUFHV� «TXLOLEU«HV� GHV� G«VLUV� KXPDLQV�� WHOOHV� TX
HOOHV� VH�
PDQLIHVWHQW�¢� WUDYHUV�m�O
RIIUH� HW� OD�GHPDQGH�}��

�� /D�WK«RULH�«FRQRPLTXH�FRPSUHQG�¢�OD�IRLV�XQH�
«WXGH��D��G
XQ�WHO�«TXLOLEUH�LG«DO�HW�LPDJLQDLUH�ᒫ� TXL�SHXW�
¬WUH� VWDEOH�RX�LQVWDEOH�ᒫ� HW� �E�� GX�G«V«TXLOLEUH��/D�SUH
PLªUH� «WXGH�HVW� OD� VWDWLTXH� «FRQRPLTXH�� OD� VHFRQGH� OD�
G\QDPLTXH� «FRQRPLTXH��&H�TX
RQ�DSSHOOH� OD�WK«RULH� GX�
F\FOH�HVW�VLPSOHPHQW�XQH�SDUWLH�GH�O
«WXGH�GX�G«V«TXLOLEUH�
«FRQRPLTXH��

�� /
«WXGH� GX� G«V«TXLOLEUH�SHXW� VH� G«URXOHU� GH�
GHX[� ID©RQV�� 2Q�SHXW� SUHQGUH� FRPPH�REMHW�G
«WXGH�XQ�
FDV� KLVWRULTXH� U«HO� G
XQ� JUDQG� G«V«TXLOLEUH� FRPPH��
GLVRQV��OD�SDQLTXH�GH������ �� RX�RQ�SHXW�SUHQGUH�FRPPH�
REMHW�G
«WXGH�O
XQH�TXHOFRQTXH�GHV�WHQGDQFHV�TXL�FRQVWL
WXH�OH�G«V«TXLOLEUH�FRPPH��GLVRQV�� OD�G«IODWLRQ�� HW�G«FRXY
ULU�VHV� ORLV� J«Q«UDOHV�� VHV� UHODWLRQV� DYHF� G
DXWUHV� WHQ
GDQFHV� HW�OD� ID©RQ�GRQW� HOOHV� VH�FRPELQHQW�� /D�SUHPLªUH�
«WXGH� HVW� FHQWU«H� VXU� GHV� «Y«QHPHQWV� RX� GHV� IDLWV� �� OD�
VHFRQGH�VXU� GHV�WHQGDQFHV�� /D�SUHPLªUH� «WXGH� FRQFHUQH�
SULQFLSDOHPHQW� O
KLVWRLUH� «FRQRPLTXH� �� OD� VHFRQGH� OD�
VFLHQFH�«FRQRPLTXH��/HV�GHX[�W\SHV�G
«WXGHV�VRQW�SHUWL
QHQWV� HW�LPSRUWDQWV��&KDFXQ�HVW�XWLOH�¢�O
DXWUH��/D�SDQLTXH�
GH� ����� QH�SHXW�¬WUH� FRPSULVH�TX
¢�OD�OXPLªUH�GHV�GLII«
UHQWHV� WHQGDQFHV�TX
HOOH�LPSOLTXH� ᒫ� G«IODWLRQ� HW� DXWUHV���
HW� OD�G«IODWLRQ� QH� SHXW� ¬WUH� FRPSULVH�TX
¢�OD�OXPLªUH� GH�
VHV�GLYHUVHV�PDQLIHVWDWLRQV�KLVWRULTXHV� ᒫ� ����� HW� DXWUHV��

�� /D�YLHLOOH�QRWLRQ�� DSSDUHPPHQW�WRXMRXUV�H[LV
WDQWH�� m�GX�}�F\OH�GHV�DIIDLUHV��FRPPH�XQ�VLPSOH�HW�XQLTXH�
F\FOH�DXWR�HQWUHWHQX� �DQDORJXH�¢�FHOXL�G
XQ�SHQGXOH�RVFLO
ODQW�VRXV� O
LQIOXHQFH� XQLTXH�GH� OD� IRUFH� GH�JUDYLW«�� HW�
FRPPH�U«DOLV«�GH�IDLW�KLVWRULTXHPHQW�GDQV�GHV�FULVHV�U«DS
SDUDLVVDQW� U«JXOLªUHPHQW�� HVW� XQ� P\WKH�� 6RQW� ¢� O
RHXYUH�
SOXVLHXUV�IRUFHV�HW�QRQ�SDV�XQH�VHXOH��3U«FLV«PHQW��DX�OLHX�
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G
XQ� F\FOH� XQLTXH�� RQ� REVHUYH� GH� QRPEUHX[� F\FOHV� TXL�
FR�H[LVWHQW��VH�UHQIRU©DQW�RX�VH�QHXWUDOLVDQW�FRQVWDPPHQW�
OHV�XQV�OHV�DXWUHV��GH�P¬PH�TX
LOV�FRH[LVWHQW�DYHF�G
DXWUHV�
IRUFHV� QRQ� F\FOLTXHV�� (Q� G
DXWUHV�WHUPHV�� DORUV� TX
XQ�
F\FOH��FRQ©X�FRPPH�XQ�IDLW�� RX�XQ�«Y«QHPHQW�KLVWRULTXH��
Q
H[LVWH�SDV�� LO� \� D� WRXMRXUV� G
LQQRPEUDEOHV� F\FOHV�� ORQJV�
HW� FRXUWV��JUDQGV�HW� SHWLWV�� FRQ©XV�FRPPH�GHV�WHQGDQFHV�
�GH�P¬PH�TXH�GH�QRPEUHXVHV� WHQGDQFHV�QRQ�F\FOLTXHV���
FKDTXH�«Y«QHPHQW�KLVWRULTXH�«WDQW�OD�U«VXOWDQWH�GH�WRXWHV�
OHV� WHQGDQFHV� ¢� O
RHXYUH�� 7RXW�F\FOH�� TXHOTXH� WHQGDQFH�
TX
LO� SXLVVH� DYRLU� ¢� ¬WUH� SDUIDLW� HW� ¢� UHVVHPEOHU� ¢� XQH�
FRXUEH� VLQXVR±GDOH�� HVW� FHUWDLQ� G
¬WUH� SHUWXUE«� SDU�
G
DXWUHV�WHQGDQFHV��

�� /HV� LQQRPEUDEOHV� WHQGDQFHV� UHVSRQVDEOHV�
SRXU�OD�SOXV� JUDQGH� SDUW� GHV� G«V«TXLOLEUHV� «FRQRPLTXHV�
SHXYHQW� ¬WUH� DSSUR[LPDWLYHPHQW� FODVV«HV� GDQV� WURLV�
JURXSHV��� �D��OD�FURLVVDQFH�RX�OHV�WHQGDQFHV��TXL�VRQW�U«JXO
LªUHV� �� �E�� OHV� SHUWXUEDWLRQV� DO«DWRLUHV�� TXL� VRQW� LUU«JX
OLªUHV��� �F�� OHV� WHQGDQFHV� F\FOLTXHV�� TXL� VRQW� LUU«JXOLªUHV�
PDLV�U«S«W«HV� U«JXOLªUHPHQW��

�� ,O� H[LVWH� GHX[� VRUWHV� GH� WHQGDQFHV� F\FOLTXHV��
8QH� HVW� m�FRQWUDLQWH�}�RX�LPSRV«H� DX�P«FDQLVPH� «FRQR
PLTXH� GH� O
H[W«ULHXU�� &
HVW� OH� FDV� GX�U\WKPH� DQQXHO��
FRPPH�GX� U\WKPH� MRXUQDOLHU�� /HV�GHX[� U\WKPHV�� DQQXHO�
HW� MRXUQDOLHU�� QRXV� VRQW� LPSRV«V�SDU� OHV� IRUFHV� DVWURQR
PLTXHV�H[WHUQHV�¢� O
RUJDQLVDWLRQ� «FRQRPLTXH� �� HW� LO� SHXW�
\� HQ�DYRLU�G
DXWUHV�WHOV� TXH�OHV�W¤FKHV� VRODLUHV�RX�OHV�SDV
VDJHV� GH�9«QXV��/HV�U\WKPHV�PHQVXHOV�HW�KHEGRPDGDLUHV�
VRQW� G
DXWUHV� H[HPSOHV� GH� F\FOHV� TXL� QRXV� VRQW�
m�LPSRV«V�}�SDU�OHV�FRXWXPHV�HW� OD�UHOLJLRQ�

/H� GHX[LªPH� W\SH� GH� WHQGDQFH� F\FOLTXH� HVW� OH�
F\FOH�m�OLEUH�}��QRQ�LPSRV«�GH�O
H[W«ULHXU��PDLV�DXWR�HQWUH��
WHQX�� RS«UDQW� GH�PDQLªUH�DQDORJXH� ¢� XQ�PRXYHPHQW� GH�
SHQGXOH�RX�GH�YDJXH��

�� &
HVW�OH� F\FOH� GH� W\SH�m�OLEUH�}� TXL� HVW� DSSD��
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UHPPHQW�SULPRUGLDO�GDQV�OHV�HVSULWV�GH�OD�SOXSDUW�GHV�JHQV�
ORUVTX
LOV�«YRTXHQW�m�OH�}�F\FOH�GHV�DIIDLUHV��2Q�LQWHUSUªWH�
UDUHPHQW� OH� F\FOH� DQQXHO� FRPPH� XQ� F\FOH�� ELHQ� TX
LO� VH�
UDSSURFKH� G
XQ� F\FOH� SDUIDLW�SOXV� TXH�WRXW� DXWUH�� RQ� V
\�
U«IªUH� SOXW¶W�FRPPH�XQH� m�YDULDWLRQ�VDLVRQQLªUH�}��

�� ,O�SHXW� H[LVWHU� XQ� «TXLOLEUH� TXL�� ELHQ�TXH�
VWDEOH�� HVW� VL� G«OLFDWHPHQW� PDLQWHQX�� TX
DSUªV� V
HQ� ¬WUH�
«ORLJQ«� DX�GHO¢� G
XQH� FHUWDLQH� OLPLWH�� LO� HQ� U«VXOWH� O
LQV
WDELOLW«��� GH� P¬PH� TXH�� GDQV� XQ�SUHPLHU� WHPSV�� XQH�
EUDQFKH� SHXW� SOLHU� VRXV� XQH� FHUWDLQH� IRUFH�� SU¬WH� ¢�
UHSUHQGUH�VD�IRUPH�RULJLQDOH�¢�WRXW�LQVWDQW��MXVTX
¢�FH�TXH�
VRLW� DWWHLQW� OH� VHPO�R»� HOOH� VH�FDVVH�� &HOD�V
DSSOLTXH�SUR
EDEOHPHQW� GH� OD� P¬PH� PDQLªUH� ORUVTX
XQ� G«ELWHXU� IDLW�
IDLOOLWH��RX�ORUVTXH�OD�IDLOOLWH�GH�QRPEUHX[�G«ELWHXUV�FRQV
WLWXH� XQ� m�NUDÏN�}�� DSUªV� TXRL� LO� Q
\� D� SDV� GH� UHWRXU� ¢�
O
«TXLOLEUH�G
RULJLQH�� 3RXU�SUHQGUH� XQH� DXWUH� LPDJH�� XQ�
WHO� G«VDVWUH�HVW� DQDORJXH�DX� m�FKDYLUHPHQW�}�G
XQ�EDWHDX�
TXL�� GDQV� GHV�FRQGLWLRQV� RUGLQDLUHV�� HVW� WRXMRXUV�SUªV�GH�
O
«TXLOLEUH�VWDEOH�PDLV�TXL��DSUªV�DYRLU�«W«� LQFOLQ«�DX�GHO¢�
G
XQ�FHUWDLQ�DQJOH��Q
D�SOXV�WHQGDQFH�¢�UHWRXUQHU�¢�O
«TXL
OLEUH��PDLV�� DX�FRQWUDLUH� ¢�V
HQ�«ORLJQHU�G
DXWDQW�SOXV��

�� 1RXV�SRXYRQV�SURYLVRLUHPHQW� VXSSRVHU� TXH��
G
RUGLQDLUH� HW� GDQV� GH� ODUJHV� OLPLWHV�� WRXWH�� RX�SUHVTXH�
WRXWH��YDULDEOH�«FRQRPLTXH�WHQG��G
XQH�PDQLªUH�J«Q«UDOH��
YHUV� XQ� «TXLOLEUH� VWDEOH�� /RUVTXH� QRXV� H[SRVRQV� OHV�
FRXUEHV�G
RIIUH�HW�GH�GHPDQGH�¢�GHV�«WXGLDQWV��QRXV�VXS
SRVRQV� ¢�MXVWH�WLWUH�TXH�VL�OH�SUL[��GLVRQV��GX�VXFUH�HVW� DX��
GHVVXV�GX�SRLQW�R»�O
RIIUH� HW�OD�GHPDQGH�VRQW�«JDOHV�� LO� D�
WHQGDQFH�¢�GLPLQXHU� �� HW� ¢�PRQWHU�V
LO�HVW�DX�GHVVRXV��

��� 6RXV�GH�WHOOHV�K\SRWKªVHV��HW�FRPSWH�WHQX�GHV�
m�IULFWLRQV� «FRQRPLTXHV�}�� TXL�VRQW�WRXMRXUV�SU«VHQWHV�� LO�
V
HQVXLW�TXH�� VDXI�LQWHUYHQWLRQ�GH� TXHOTXH�IRUFH�H[WHUQH��
WRXWH�RVFLOODWLRQ�m�OLEUH�}�DXWRXU�GH�O
«TXLOLEUH�GRLW�WHQGUH�
¢� GLPLQXHU� SURJUHVVLYHPHQW�� WRXW� FRPPH� XQH� FKDLVH� ¢�
EDVFXOH�PLVH�HQ�PRXYHPHQW�ILQLW�SDU�V
DUU¬WHU��&
HVW�SRXU��
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TXRL��DORUV�TXH�OHV�F\FOHV�m�FRQWUDLQWV�}�� WHOV�TXH�OHV�F\FOHV�
VDLVRQQLHUV�� WHQGHQW� ¢�SHUGXUHU� VDQV�YRLU� OHXU�DPSOLWXGH�
GLPLQXHU�� OHV� F\FOHV� m�OLEUHV�}� RUGLQDLUHV� WHQGHQW� ¢� GLV
SDUD°WUH�� ODLVVDQW�OD�SODFH�¢�O
«TXLOLEUH��

��� 0DLV� O
H[DFW� «TXLOLEUH� DLQVL� UHFKHUFK«� HVW�
UDUHPHQW� DWWHLQW� HW� QH� VH�PDLQWLHQW� MDPDLV� ORQJWHPSV�� ,O�
HVW� V½U� TXH�GH�QRXYHOOHV�SHUWXUEDWLRQV�YRQW� VH�SURGXLUH��
GH�WHOOH�ID©RQ�TXH��GDQV�OHV�IDLWV�� WRXWHV�OHV�YDULDEOHV�VRQW�
SUHVTXH� WRXMRXUV� DX�GHVVXV�RX�HQ�GHVVRXV� GH�O
«TXLOLEUH�
LG«DO��

3DU�H[HPSOH��OH�FDI«�SHXW�¬WUH�HQ�VXU�SURGXFWLRQ�
DX� %U«VLO�� F
HVW�¢�GLUH� SURGXLW� GDYDQWDJH� TXH� FH� TX
LO�
DXUDLW�«W«�VL�OHV�SURGXFWHXUV�DYDLHQW�VX�¢� O
DYDQFH�TX
LO�QH�
SRXUUDLW� SDV� ¬WUH� YHQGX� DYHF� SURILW�� 2X�LO� SHXW� \� DYRLU�
S«QXULH� GDQV� OD� U«FROWH� GH� FRWRQ�� 2X�OHV� XVLQHV�� RX�OHV�
VWRFNV�FRPPHUFLDX[�SHXYHQW�¬WUH�HQ�GH©¢�RX�DX�GHO¢�GX�
SRLQW�G
«TXLOLEUH��

7K«RULTXHPHQW�� LO�SHXW�\� DYRLU�ᒫ� HQ�IDLW�� OD�SOX
SDUW� GX�WHPSV� LO� GRLW�\� DYRLU�ᒫ� VXU�RX�VRXV�SURGXFWLRQ��
VXU�RX�VRXV�FRQVRPPDWLRQ�� VXU�RX�VRXV�G«SHQVH�� VXU� RX�
VRXV�LQYHVWLVVHPHQW�HW�VXU�RX�VRXV�Q
LPSRUWH�TXRL�G
DXWUH��
6XSSRVHU�TXH�� SRXU�XQH�ORQJXH�S«ULRGH�� OHV�YDULDEOHV� GH�
O
RUJDQLVDWLRQ� «FRQRPLTXH�� RX� XQH� SDUWLH� G
HQWUH� HOOHV��
YRQW� m�UHVWHU� LPPRELOHV�}�� ¢� O
«TXLOLEUH� SDUIDLW�� HVW� DXVVL�
DEVXUGH�TXH� G
LPDJLQHU� O
RF«DQ� $WODQWLTXH�VDQV� DXFXQH�
YDJXH��

��� /HV�YDULDEOHV� LPSRUWDQWHV� TXL� SHXYHQW�¬WUH��
HW� J«Q«UDOHPHQW�VRQW�� DX�GHVVXV�RX�DX�GHVVRXV�GH�O
«TXL
OLEUH�VRQW��� �D��OHV�ELHQV�GH�FDSLWDO�WHOV�TXH�OHV�KDELWDWLRQV��
OHV� XVLQHV�� OHV� EDWHDX[�� J«Q«UDOHPHQW� OHV� FDSDFLW«V� SUR
GXFWLYHV�� OHV� VWRFNV�� O
RU�� OD� PRQQDLH�� OHV� FU«GLWV� HW� OHV�
GHWWHV� �� �E�� OHV� GLYHUV�UHYHQXV� WHOV�TXH�OH�UHYHQX�U«HO�� OH�
YROXPH�GHV�«FKDQJHV�� OHV�«FKDQJHV�G
DFWLRQV� �� �F��OHV�SUL[�
WHOV� TXH�OH�SUL[�GHV�DFWLIV�ILQDQFLHUV��GHV�PDUFKDQGLVHV��OHV�
LQW«U¬WV��
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��� 2Q�SHXW�P¬PH�REVHUYHU�XQH�VXU�SURGXFWLRQ�
J«Q«UDOH� GDQV�O
XQ� RX�O
DXWUH�GH� FHV�GHX[� VHQV� �� RQ�SHXW�
REVHUYHU�� HQ� J«Q«UDO�� ¢� XQ� FHUWDLQ� PRPHQW�� GHV� VWRFNV�
H[FHVVLIV�� RX� DORUV��SHQGDQW� XQH�S«ULRGH�SDUWLFXOLªUH�� XQ�
IOX[�GH�SURGXFWLRQ�WURS�UDSLGH��/D�SURSRVLWLRQ�FODVVLTXH�
TXH�OD�VXU�SURGXFWLRQ�SHXW�VHXOHPHQW�VH�UDSSRUWHU�¢� FHU
WDLQV� SURGXLWV� UHODWLYHPHQW� ¢� G
DXWUHV� HVW� HUURQQ«H�� (Q�
GHKRUV�GH�O
DERQGDQFH�RX�OD�S«QXULH�GH�FHUWDLQV�SURGXLWV�
SDUWLFXOLHUV�SDU�UDSSRUW�¢�G
DXWUHV��OD�SURGXFWLRQ�GDQV�VRQ�
UDSSRUW� DX[�G«VLUV� HW� DYHUVLRQV�KXPDLQV�SHXW�� GDQV� VRQ�
HQVHPEOH�� DOOHU�DX�GHO¢�RX� HQ�GH©¢�GX�SRLQW�G
«TXLOLEUH��

(Q�IDLW�� ¢�SDUW�GH�EUHIV�PRPHQWV�� LO�GRLW�WRXMRXUV�
\� DYRLU�XQ� FHUWDLQ� GHJU«�GH� VXU�SURGXFWLRQ�RX� VRXV�SUR
GXFWLRQ�J«Q«UDOH�� DX�GRXEOH�VHQV�GHV�VWRFNV�HW�GHV�IOX[��

��� 0DLV�� HQ� SUDWLTXH�� OD� VXU�SURGXFWLRQ� J«Q«U
DOH��WHOOH� TXH� OHV� JHQV� O
LPDJLQHQW�� Q
D� MDPDLV� «W«�� SRXU�
DXWDQW�TXH�MH�O
DL�G«FRXYHUW��XQH�FDXVH�PDMHXUH�GH�JUDQG�
G«V«TPOLEUH�� /H�IRQGHPHQW�� RX� XQ� GHV� IRQGHPHQWV�� GH�
O
LG«H� FRPPXQH� GH� OD� VXU�SURGXFWLRQ� HVW� GH� FRQIRQGUH�
XQH�S«QXULH�GH�PRQQDLH�SRXU�XQ� H[FªV�GH�ELHQV��

��� &RPPH� WRXWH� G«YLDWLRQ� GH�O
«TXLOLEUH�GH� OD�
SDUW�G
XQH�TXHOFRQTXH�YDULDEOH�«FRQRPLTXH�SHXW�HQ�WK«RU
LH��HW� VDQV� DXFXQ�GRXWH� GDQV� OHV� IDLWV�� G«FOHQFKHU� XQH�
IRUPH� G
RVFLOODWLRQ�� OD� TXHVWLRQ� LPSRUWDQWH� HVW� DORUV� OD�
VXLYDQWH��� OHVTXHOOHV� RQW� «W«� VXIILVDPPHQW� SHUWXUEDWULFHV�
SRXU�SHUPHWWUH�XQH�H[SOLFDWLRQ�VROLGH�GHV�JUDQGV�ERRPV�
HW�G«SUHVVLRQV�GH�O
KLVWRLUH�"�

��� -H�QH� VXLV�SDV� VXIILVDPPHQW�IDPLOLHU� DYHF�OD�
ORQJXH�KLVWRLUH� G«WDLOO«H�GH� FHV�SHUWXUEDWLRQV�� QL� DYHF�OD�
OLWW«UDWXUH�FRORVVDOH� FRQFHUQDQW� FH� TXL� HVW� VXSSRV«�OHV�
H[SOLTXHU��SRXU�¬WUH� SDUYHQX�¢�XQH� FRQFOXVLRQ�G«ILQLWLYH�
TXDQW� ¢� O
LPSRUWDQFH� UHODWLYH� GH� WRXWHV� OHV� LQIOXHQFHV� ¢�
O
RHXYUH��-H� VXLV�LPSDWLHQW�G
DSSUHQGUH�GHV�DXWUHV��

��� 6HORQ� PRQ� RSLQLRQ� DFWXHOOH�� TXL� HVW� WRXW� ¢�
IDLW�SURYLVRLUH��LO�\�D�XQH�SDUFHOOH�GH�Y«ULW«�GDQV�OD�SOXSDUW�
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GH� FH� TXL� HVW� FRPPXQ«PHQW� SU«VHQW«� HQ� JXLVH�G
H[SOL
FDWLRQ��PDLV�FHWWH�SDUFHOOH�HVW�VRXYHQW�SHWLWH��&KDFXQH�GH�
FHV�H[SOLFDWLRQV�SRXUUDLW�VXIILUH�¢�H[SOLTXHU�GH�SHWLWHV�SHU
WXUEDWLRQV�� PDLV� U«XQLHV�WRXWHV� HQVHPEOH�� HOOHV�VRQW�SUR
EDEOHPHQW� LQFDSDEOHV� G
H[SOLTXHU� GH� JUDQGHV� SHUWXUEDW
LRQV��

��� (Q�SDUWLFXOLHU�� HQ�WDQW� TX
H[SOLFDWLRQ�GH� FH�
TX
RQ� DSSHOOH� OH� F\FOH� GHV� DIIDLUHV�� RX� OHV� F\FOHV�� TXDQG�
FHX[�FL�VRQW�YUDLPHQW�JUDYHV��MH�GRXWH�GH�OD�SHUWLQHQFH�GH�
OD� VXU�SURGXFWLRQ�� GH� OD� VRXV�FRQVRPPDWLRQ�� GH� OD� VXU
FDSDFLW«�� GX�ERXOHYHUVHPHQW� GHV�SUL[�� GX� G«VDMXVWHPHQW�
HQWUH� OHV� SUL[� LQGXVWULHOV� HW� DJULFROHV�� GH� O
H[FªV� GH�
FRQILDQFH��GX�VXULQYHVWLVVHPHQW��GH�O
H[FªV�G
«SDUJQH��GH�
O
H[FªV�GH�G«SHQVH�HW� GH�O
«FDUW�HQWUH�O
«SDUJQH�HW� O
LQYH
VWLVVHPHQW��

��� -
DYDQFH�O
RSLQLRQ�� VXMHWWH� ¢� FRUUHFWLRQ� RX�¢�
OD� VRXPLVVLRQ� GH� SUHXYHV� ¢� YHQLU�� TXH�� GDQV� OHV� JUDQGV�
ERRPV� HW� G«SUHVVLRQV�� FKDFXQ� GHV� IDFWHXUV� QRPP«V� FL��
GHVVXV��D� MRX«�XQ�U¶OH�GH�VHFRQG�SODQ�HQ�FRPSDUDLVRQ�GH�
GHX[�IDFWHXUV�GRPLQDQWV��¢�VDYRLU�HQ�SUHPLHU�OH�VXU�HQGHW
WHPHQW�HW�� VXLYDQW� WRXW� GH� VXLWH� DSUªV�� OD� G«IODWLRQ�� 'H�
SOXV�� ORUVTXH�FHUWDLQV�GHV�DXWUHV�IDFWHXUV� VH�IRQW� VHQWLU�� LOV�
QH�VRQW� VRXYHQW�TXH�GHV�HIIHWV� RX�GHV� V\PSW¶PHV� GH�FHV�
GHX[�IDFWHXUV�SULQFLSDX[��(Q�EUHI��OHV�PDXYDLV�J«QLHV�VRQW�
OHV�SHUWXUEDWLRQV�FRQFHUQDQW�OD�GHWWH�HW�OH�QLYHDX�GHV�SUL[��

%LHQ�TXH�WRXW� GLVSRV«� ¢� FKDQJHU�G
RSLQLRQ�� M
DL��
SRXU�OH�PRPHQW��XQH�IRUWH� FRQYLFWLRQ�TXH�FHV�GHX[�PDX[�
«FRQRPLTXHV��OD�PDODGLH�GH�OD�GHWWH� HW�OD�PDODGLH�GH�O
L
QGLFH� GHV� SUL[� �RX�OD�PDODGLH�GX�GROODU��� VRQW�GHV� FDXVHV�
SOXV�LPSRUWDQWHV�GHV�JUDQGV�ERRPV�HW�GHV�JUDQGHV�G«SUHV
VLRQV�TXH�WRXWHV�OHV�DXWUHV�FDXVHV�U«XQLHV��

��� &HUWDLQV�GHV�DXWUHV�IDFWHXUV��HW�OD�SOXSDUW�GX�
WHPSV�GHV�IDFWHXUV�PLQHXUV��SUHQQHQW�XQH�FHUWDLQH�LPSRU
WDQFH�ORUVTX
LOV�VRQW�FRPELQ«V�DYHF�XQ�GHV�GHX[� IDFWHXUV�
SULQFLSDX[�RX�OHV�GHX[��
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$LQVL�OH�VXU�LQYHVWLVVHPHQW� HW�O
H[FªV�GH�VS«FXOD
WLRQ�VRQW�LOV� VRXYHQW� LPSRUWDQWV� �� PDLV� LOV� DXUDLHQW� GHV�
FRQV«TXHQFHV�ELHQ�PRLQV�JUDYHV� V
LOV�Q
«WDLHQW�SDV� HIIHF
WX«V�DYHF� GH� O
DUJHQW� HPSUXQW«�� &
HVW�¢�GLUH� TXH� OH�VX
UHQGHWWHPHQW� SHXW�GRQQHU�GH�O
LPSRUWDQFH�DX�VXU�LQYHVWL
VVHPHQW�RX�¢� O
H[FªV�GH�VS«FXODWLRQ��

,O� HQ� HVW� GH� P¬PH� SRXU� O
H[FªV� GH� FRQILDQFH��
-
LPDJLQH�TX
LO�Q
HVW�VRXYHQW�SDV�GDQJHUHX[� VDXI�ORUVTX
LO�
LQFLWH�VHV�YLFWLPHV�¢� V
HQGHWWHU��

8Q� DXWUH� H[HPSOH� HVW� OH�G«VDMXVWHPHQW�HQWUH� OHV�
SUL[�LQGXVWULHOV�HW� DJULFROHV��TX
RQ�SHXW�PRQWUHU�¬WUH�XQH�
FRQV«TXHQFH�GHV�FKDQJHPHQWV�GDQV�OH�QLYHDX�J«Q«UDO�GHV�
SUL[��

��� /HV�SHUWXUEDWLRQV� GH�FHV�GHX[�IDFWHXUV� ᒫ�OD�
GHWWH� HW�OH� SRXYRLU�G
DFKDW�GH�O
XQLW«�PRQ«WDLUH� ᒫ� GRQ
QHURQW� QDLVVDQFH�¢�GHV�SHUWXUEDWLRQV�GDQV�WRXWHV�� RX�SUH
VTXH� WRXWHV�OHV�DXWUHV�YDULDEOHV�«FRQRPLTXHV�� '
XQ�DXWUH�
F¶W«�� VL� OD� GHWWH� HW� OD� G«IODWLRQ� VRQW� DEVHQWHV�� OHV� DXWUHV�
SHUWXUEDWLRQV� VRQW� LPSXLVVDQWHV� ¢� SURYRTXHU� GHV� FULVHV�
FRPSDUDEOHV� HQ�JUDYLW«� ¢� FHOOHV�GH������� ������RX� ������
����

/HV�U¶OHV�GH�OD�GHWWH�HW�GH�OD�

G«IODWLRQ�

��� 2Q�QH� SHXW� SDV� GRQQHU� GH�OLVWH� H[KDXVWLYH�GHV�YDULDEOHV�VHFRQGDLUHV� DIIHFW«HV�SDU�OHV� GHX[�YDULDEOHV�

SULQFLSDOHV��OD�GHWWH�HW�OD�G«IODWLRQ� �� PDLV�FHWWH�OLVWH�LQFOXH��
UDLW� HQ� SDUWLFXOLHU� VHSW� YDULDEOHV�� IDLVDQW� XQ� WRWDO� G
DX�
PRLQV�QHXI�YDULDEOHV��¢�VDYRLU� �� OHV�GHWWHV�� OHV�PR\HQV�GH�
FLUFXODWLRQ��OHXU�YLWHVVH�GH�FLUFXODWLRQ��OHV�QLYHDX[�GH�SUL[��
OHV�YDOHXUV� QHWWHV�� OHV� SURILWV�� OH� FRPPHUFH�� OD� FRQILDQFH�
GHV�DIIDLUHV��OHV�WDX[�G
LQW«U¬W��

��� /HV�m�LQWHUUHODWLRQV�PDMHXUHV�}�HQWUH�FHV�QHXI�
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SULQFLSDX[�IDFWHXUV�SHXYHQW�¬WUH�G«GXLWHV��HQ�VXSSRVDQW��
SRXU�FRPPHQFHU�� TXH�O
«TXLOLEUH�«FRQRPLTXH�J«Q«UDO�HVW�
SHUWXUE«� SDU� OH� VHXO� VXU�HQGHWWHPHQW�� HW�� HQ� SDUWLFXOLHU��
TX
LO�QH�V
H[HUFH�SDV�G
DXWUH�LQIOXHQFH�� IRUWXLWH�RX�LQWHQ
WLRQQHOOH�� DIIHFWDQW�OH�QLYHDX� GHV�SUL[��

���� (Q� VXSSRVDQW� GH�P¬PH� TXH�� ¢� XQ� FHUWDLQ�
PRPHQW�� SU«YDOH�XQ� «WDW� GH� VXU�HQGHWWHPHQW�� FHOD�SRXV
VHUD�¢�OD�OLTXLGDWLRQ��SDU�O
DIIROHPHQW�GHV�G«ELWHXUV�RX�GHV�
FU«DQFLHUV�� RX�GHV�GHX[�� 1RXV�SRXYRQV� DORUV�G«GXLUH�OD�
FKD°QH� GH� FRQV«TXHQFHV� VXLYDQWH� HQ� QHXI�«WDSHV� �� ���� OD�
OLTXLGDWLRQ�GHV�GHWWHV�FRQGXLW�¢�GHV�YHQWHV�HQ�FDWDVWURSKH�
HW�¢� ����XQH�FRQWUDFWLRQ�GH�OD�PRQQDLH�GH�G«S¶W��SXLVTXH�
OHV�SU¬WV�EDQFDLUHV�VRQW�UHPERXUV«V�� HW� ¢�XQH�EDLVVH�GH�OD�
YLWHVVH�GH�FLUFXODWLRQ�GH�OD�PRQQDLH��&HWWH�FRQWUDFWLRQ�GHV�
G«S¶WV�HW�GH�OHXU�YLWHVVH�GH�FLUFXODWLRQ�� DFF«O«U«H�SDU�OHV�
YHQWHV� HQ� FDWDVWURSKH� HVW� OD� FDXVH�GH� ���� m�OD� FKXWH� GX�
QLYHDX�GHV�SUL[�}�� HQ� G
DXWUHV� WHUPHV�� XQ� JRQIOHPHQW� GX�
GROODU�� (Q� VXSSRVDQW�� FRPPH� LQGLTX«� SOXV� KDXW�� TX
DX
FXQH�UHODQFH� GH� O
DFWLYLW«� RX� DXWUH� QH� YLHQQH� LQWHUI«UHU�
DYHF�OD�FKXWH�GHV�SUL[�� LO�HQ�G«FRXOH�����XQH�FKXWH�HQFRUH�
SOXV� LPSRUWDQWH�GDQV� OHV�YDOHXUV�QHWWHV� GHV� DIIDLUHV�� SU«
FLSLWDQW� GHV�IDLOOLWHV� HW� ����XQH�FKXWH�VLPLODLUH�GHV�SURILWV��
FH�TXL��GDQV�XQH�VRFL«W«�m�FDSLWDOLVWLTXH�}��F
HVW�¢�GLUH�XQH�
VRFL«W«� GH� SURILW� SULY«�� FRQGXLW� OHV� ILUPHV� TXL�IRQW� GHV�
SHUWHV� ¢� SURF«GHU�¢� ����XQH� U«GXFWLRQ� GH� OD�SURGXFWLRQ��
GX�FRPPHUFH�HW�GH�O
HPSORL�� &HV�SHUWHV��FHV�IDLOOLWHV� HW�OH�
FK¶PDJH� PªQHQW� ¢� ���� XQ� SHVVLPLVPH� HW� XQH� SHUWH� GH�
FRQILDQFH��FH�TXL�¢�VRQ�WRXU�FRQGXLW�¢�����OD�WK«VDXULVDWLRQ�
HW�XQH�GLPLQXWLRQ�VXSSO«PHQWDLUH� GH�OD�YLWHVVH� GH�FLUFX
ODWLRQ��

/HV� KXLW� FKDQJHPHQWV� FL�GHVVXV� VRQW� OD� FDXVH�
HQILQ�GH� ����SHUWXUEDWLRQV� FRPSOH[HV�GDQV�OHV�WDX[�G
LQ
W«U¬W�� HQ�SDUWLFXOLHU�� G
XQH�FKXWH� GHV�WDX[� QRPLQDX[�� RX�
HQFRUH�HQ�DUJHQW�� HW�G
XQH�KDXVVH�GHV�WDX[�G
LQW«U¬W�U«HOV��
H[SULP«V�HQ�PDUFKDQGLVHV��
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0DQLIHVWHPHQW��OH�U¶OH�GH�OD�GHWWH�HW�OD�G«IODWLRQ�
H[SOLTXHQW� XQ� JUDQG� QRPEUH� GH� SK«QRPªQHV� G
XQH�
PDQLªUH�WUªV� VLPSOH�HW� ORJLTXH��

��� /
HQFKD°QHPHQW�GHV�FDXVHV�FL�GHVVXV��FRQVLV
WDQW�HQ�QHXI�OLDLVRQV��FRPSUHQG�VHXOHPHQW�TXHOTXHV�XQHV�
GHV� LQWHUUHODWLRQV�HQWUH� OHV�QHXI�IDFWHXUV�� '
DXWUHV� LQWHU
UHODWLRQV�� ¢� OD� IRLV� HPSLULTXHV� HW� ORJLTXHV�� SHXYHQW� ¬WUH�
H[SOLFLW«HV�� DLQVL�TXH�SUREDEOHPHQW� G
DXWUHV�TXL�QH�SHX
YHQW� SDV� ¬WUH� IRUPXO«HV� GX� WRXW�� SRXU� OH� PRPHQW� GX�
PRLQV��'RLYHQW�DXVVL�H[LVWHU�GH�QRPEUHXVHV�UHODWLRQV� LQGL
UHFWHV� LPSOLTXDQW�GHV�YDULDEOHV�QRQ� LQFOXVHV�SDUPL� OHV�
QHXI�JURXSHV��

��� 8QH� GHV� SOXV� LPSRUWDQWHV� GH� FHV� LQWHUUHOD
WLRQV��HW�SUREDEOHPHQW�WURS�SHX�VRXOLJQ«H�GDQV�PRQ�OLYUH�
%RRPV�DQG�GHSUHVVLRQV�� HVW�O
HIIHW�GLUHFW�TXH�OD�GLPLQXWLRQ�
GH�OD�PRQQDLH�HQ�FLUFXODWLRQ��GHV�G«S¶WV�HW�GH�OHXU�YLWHVVH�
GH�FLUFXODWLRQ��H[HUFH�VXU� OH�U«WU«FLVVHPHQW�GHV�«FKDQJHV��
FRPPH�OH�SURXYH�OH�IDLW�TXH�OHV�«FKDQJHV�RQW�«W«�UHYLWDOLV«V�
ORFDOHPHQW�SDU�XQH�LQMHFWLRQ�GH�PRQQDLH�VRXV�OD�SUHVVLRQ�
GHV� «Y«QHPHQWV�� HW� FH� VDQV� DXFXQH�KDXVVH�GX�QLYHDX� GHV�
SUL[��

��� 'DQV�OD� FKURQRORJLH� U«HOOH�� O
RUGUH�GHV�QHXI�
«Y«QHPHQWV� HVW� TXHOTXH� SHX� GLII«UHQW� GH� O
RUGUH�
m�ORJLTXH�}�FL��GHVVXV��HW�LO�H[LVWH�GHV�U«DFWLRQV�HW�GHV�HIIHWV�
U«S«W«V�� FRPPH�LQGLTX«�GDQV�O
DSSHQGLFH�,�GH�%RRPV� HW�
G«SUHVVLRQV��

/D�WDEOH�VXLYDQWH�GH�QRV�QHXI�IDFWHXUV�� VXUYHQDQW�
HW�VH�U«S«WDQW��DYHF�OHV�YHQWHV�HQ�FDWDVWURSKH���GRQQH�XQH�
LPDJH�DVVH]�ILGªOH��ELHQ�TX
HQFRUH�LQVXIILVDQWH��GHV�IRUFHV�
FRQWUDGLFWRLUHV�¢�O
RHXYUH�GDQV�XQH�G«SUHVVLRQ��FHFL�GDQV�
O
RUGUH�DSSUR[LPDWLI�GDQV�OHTXHO�RQ�SHQVH�TX
LOV� VXUYLHQ
QHQW�KDELWXHOOHPHQW�� �/D�SUHPLªUH�DSSDULWLRQ�GH�FKDTXH�
IDFWHXU�DYHF�VHV�VRXV�GLYLVLRQV�HVW�LQGLTX«H�SDU�GHV�FDUDF
WªUHV�HQ� LWDOLTXH��/HV�FKLIIUHV� HQWUH�SDUHQWKªVHV�LQGLTXHQW�
O
RUGUH� G
H[SRVLWLRQ�RULJLQDO���
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,�� ��� /«JHU�SHVVLPLVPH�HW� «EUDQOHPHQW�GH�OD�FRQILDQFH�
��� /«JªUH�U«GXFWLRQ� GH� OD�YLWHVVH�GH�FLUFXODWLRQ�
��� /LTXLGDWLRQ�GHV� GHWWHV�

,/� ��� &KXWH�GX�WDX[�QRPLQDO�SRXU�OHV�SU¬WV� VDQV�ULVTXH�
��� 0DLV� OH� WDX[� QRPLQDO� SRXU� OHV� SU¬WV� ¢� ULVTXHV�

DXJPHQWH��

,,,� ��� 9HQWHV� HQ� FDWDVWURSKH�
��� 3HVVLPLVPH�DFFUX�
��� &KXWH�GX�SUL[�GHV�WLWUHV�
��� $XJPHQWDWLRQ�GX�QRPEUH�GHV�G«S¶WV�GH�ELODQ�
��� &KXWH�GX�SUL[�GHV�PDUFKDQGLVHV�

,9� ��� /
LQW«U¬W� U«HO� DXJPHQWH��� /HV� GHWWHV� U«HOOHV�
PHQWHQW�

��� $FFURLVVHPHQW�GX�SHVVLPLVPH�HW�GH�OD�G«ILDQFH�
��� $XJPHQWDWLRQ�GX�QRPEUH�GHV�G«S¶WV�GH�ELODQ�
��� $XJPHQWDWLRQ�GHV�YHQWHV�HQ�FDWDVWURSKH�
��� 5«GXFWLRQ�DFFUXH�GH�OD�YLWHVVH� GH�FLUFXODWLRQ�

9�� ��� $XJPHQWDWLRQ�GHV�YHQWHV�HQ�FDWDVWURSKH�
��� &RQWUDFWLRQ�GH�OD�PRQQDLH�GH�G«S¶W�
��� 3RXUVXLWH�GX�JRQIOHPHQW�GX�GROODU�

9,�� ��� 5«GXFWLRQ�GH�OD�ULFKHVVH�QHWWH�
��� $XJPHQWDWLRQ�GX�QRPEUH�GH�IDLOOLWHV�
��� $FFURLVVHPHQW�GX�SHVVLPLVPH�HW�GH�OD�G«ILDQFH�
��� 3RXUVXLWH�GH�OD�G«FURLVVDQFH�GH�OD�YLWHVVH�GH�FL

UFXODWLRQ�
��� $XJPHQWDWLRQ�GX�QRPEUH�GHV�G«S¶WV�GH�ELODQ�

9,/���� 'LPLQXWLRQ�GHV�SURILWV�
��� $XJPHQWDWLRQ�GHV�SHUWHV�
��� 5HQIRUFHPHQW� GX�SHVVLPLVPH�
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���� 9LWHVVH�GH� FLUFXODWLRQ�HQFRUH�UDOHQWLH�
���� $XJPHQWDWLRQ�GX�QRPEUH� GHV�G«S¶WV�GH�ELODQ�
���� 5«GXFWLRQ�GX�YROXPH�GHV�WUDQVDFWLRQV�ERXUVLªUHV�

9,,,������ 'LPLQXWLRQ�GH�O
DFWLYLW«�GH�FRQVWUXFWLRQ�
���� 5«GXFWLRQ� GH�OD�SURGXFWLRQ�
���� 5«GXFWLRQ�GHV�«FKDQJHV�
��� &K¶PDJH�
��� 5HQIRUFHPHQW�GX�SHVVLPLVPH�

,;������ 7K«VDXULVDWLRQ�

;������ 3DQLTXH�EDQFDLUH�
��� /HV�EDQTXHV�U«GXLVHQW�OHV�SU¬WV�SRXU�VH�SURW«JHU�
���� /HV� EDQTXHV�YHQGHQW�OHV�LQYHVWLVVHPHQWV�
���� )DLOOLWHV�GH�EDQTXHV�
��� /D�G«ILDQFH� DXJPHQWH�
��� 7K«VDXULVDWLRQ�DFFUXH�
��� $XJPHQWDWLRQ�GX�QRPEUH�GHV�G«S¶WV�GH�ELODQ�
��� $XJPHQWDWLRQ�GHV�YHQWHV�HQ�FDWDVWURSKH�
��� 3RXUVXLWH�GX�JRQIOHPHQW�GX�GROODU�

&RPPH�LO�D� «W«� LQGLTX«��FHW�RUGUH� �RX�Q
LPSRUWH�
TXHO�RUGUH�HQ� IDLW�� QH�SHXW� ¬WUH� TX
DSSUR[LPDWLI�HW� VXMHW�
¢�GHV�YDULDWLRQV�VXLYDQW�OHV�PRPHQWV�HW�OHV�OLHX[��,O�UHSU«
VHQWH�PHV�VXSSRVLWLRQV�DFWXHOOHV�VXU�OD�ID©RQ�GRQW�OHV�QHXI�
IDFWHXUV� V«OHFWLRQQ«V�GDQV� FH�OLYUH�SRXU�XQH�«WXGH� H[SOL
FLWH�VRQW�VXVFHSWLEOHV�GH�VH�PHWWUH�HQ�SODFH�GDQV�OD�SOXSDUW�
GHV�FDV��V
LOV�QH�VXELVVHQW�SDV�WURS�G
LQIOXHQFHV�H[WHUQHV��

0DLV�� FRPPH� LO� D� DXVVL� «W«� DYDQF«�� O
LG«H�G
XQH�
VXFFHVVLRQ�SXUHPHQW� OLQ«DLUH� HVW� HOOH�P¬PH� LQDG«TXDWH��
FDU� DORUV� TXH� OH� IDFWHXU� ���� DJLW� VXU� OH� IDFWHXU� ����� SDU�
H[HPSOH�� LO� DJLW� DXVVL� GLUHFWHPHQW�VXU� ����� GH�WHOOH� ID©RQ�
TXH� QRXV� DYRQV� U«HOOHPHQW� EHVRLQ� G
XQH� UHSU«VHQWDWLRQ�
GH� IOX[� VH� VXEGLYLVDQW� RX�� PLHX[�� G
XQ�U«VHDX� LQWHUDFWLI�
GDQV�OHTXHO�FKDTXH� IDFWHXU�SHXW� ¬WUH� UHSU«VHQW«� FRPPH�
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LQIOXHQ©DQW�HW�«WDQW�LQIOXHQF«�SDU�WRXW�RX�SDUWLH�GHV�DXWUHV�
IDFWHXUV��

/H�SDUDJUDSKH� ��� FL�GHVVXV� GRQQH� XQ� RUGUH�
ORJLTXH�� HW� OH�SDUDJUDSKH����XQ�RUGUH�FKURQRORJLTXH�� GHV�
SULQFLSDOHV�YDULDEOHV�DIIHFW«HV�SDU�XQH�G«SUHVVLRQ�G«FOHQ
FK«H�SDU�OH�VXU�HQGHWWHPHQW��

��� 0DLV�υ� GHYUDLW� ¬WUH� QRW«� TXH�� ¢� O
H[FHSWLRQ�
GX�SUHPLHU� HW� GX� GHUQLHU� «O«PHQW�GH� OD�OLVWH� m�ORJLTXH�}��
¢� VDYRLU� OD� GHWWH� HW� OHV� LQW«U¬WV� VXU� OD� GHWWH�� WRXWHV� OHV�
IOXFWXDWLRQV�PHQWLRQQ«HV�SURYLHQQHQW� G
XQH�FKXWH� GHV�
SUL[��

��� /RUVTXH�OH�VXU�HQGHWWHPHQW�VH�SU«VHQWH�VHXO��
F
HVW�¢�GLUH� TX
LO� Q
LPSOLTXH� SDV� GH� FKXWH� GHV� SUL[�� HQ�
G
DXWUHV� WHUPHV�� TXDQG� VD� WHQGDQFH� ¢� IDLUH�GLPLQXHU�OHV�
SUL[� HVW� FRQWUHFDUU«H� SDU� GHV� IRUFHV� LQIODWLRQQLVWHV� �VRLW�
SDU� DFFLGHQW�� VRLW� ¢� GHVVHLQ��� OH� m�F\FOH�}� TXL� HQ� U«VXOWH�
VHUD�ELHQ�PRLQV�DFFHQWX«�HW� ELHQ�SOXV�U«JXOLHU��

��� 'H�P¬PH�� ORUVTX
XQH�G«IODWLRQ� VH�SURGXLW�
SRXU�G
DXWUHV�UDLVRQV�TXH�OHV�GHWWHV� HW� VDQV� TX
LO�\� DLW�XQ�
JUDQG� YROXPH�GH�GHWWHV�� OHV�PDX[� TXL� HQ� U«VXOWHQW� VRQW�
ELHQ�PRLQGUHV��&
HVW�OD�FRPELQDLVRQ�GHV�GHX[�ᒫ� OD�PDOD
GLH�GH�OD�GHWWH�YHQDQW�HQ�SUHPLHU��SXLV�HQWUDLQDQW�OD�PDOD
GLH�GX�GROODU� ᒫ� TXL�FDXVH�OH�SOXV�GH� UDYDJHV��

��� /HV�GHX[�PDODGLHV�DJLVVHQW�HW�U«DJLVVHQW�O
XQH�
VXU�O
DXWUH��/HV�SDWKRORJLVWHV�G«FRXYUHQW�¢�O
KHXUH�DFWXHOOH�
TXH�OH�G«FOHQFKHPHQW�FRQMRLQW�GH�GHX[�PDODGLHV�HVW�SDU
IRLV� SLUH� TXH�O
HIIHW�GH� FKDFXQH�SULVH�V«SDU«PHQW�RX�TXH�
OD� VLPSOH� VRPPH� GHV� HIIHWV� GHV� GHX[�PDODGLHV�� (W� QRXV�
VDYRQV�WRXV�TX
XQH�PDODGLH�E«QLJQH�SHXW�FRQGXLUH�¢�XQH�
PDODGLH� SOXV� JUDYH�� 7RXW� FRPPH� XQH� PDXYDLVH� JULSSH�
FRQGXLW�¢�XQH�SQHXPRQLH�� OH�VXUHQGHWWHPHQW�FRQGXLW�¢�OD�
G«IODWLRQ��

��� (W�YLFH�YHUVD�� OD�G«IODWLRQ�FDXV«H�SDU�OD�GHWWH�
U«DJLW�VXU�OD�GHWWH�� &KDTXH�GROODU�GH�GHWWH�HQFRUH�LPSD\«�
GHYLHQW�XQ�GROODU�SOXV�ORXUG��HW�VL�OH�VXU�HQGHWWHPHQW�G
R»�
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RQ�HVW� SDUWL� «WDLW� VXIILVDPPHQW� JUDQG�� OD�OLTXLGDWLRQ� GHV�
GHWWHV�QH� SHXW� SDV�VXLYUH� OH� U\WKPH� GH�OD�FKXWH� GHV�SUL[�
TX
HOOH� HQWUDLQH�� 'DQV�FH� FDV�� OD�OLTXLGDWLRQ� HVW� OD� FDXVH�
GH�VRQ�SURSUH�«FKHF��$ORUV�TX
HOOH�GLPLQXH�OH�QRPEUH�GH�
GROODUV�GH�GHWWH��HOOH�SHXW�QH�SDV�OH�IDLUH�DXVVL�YLWH�TX
HOOH�
DXJPHQWH�OD�YDOHXU�GH�FKDTXH�GROODU� G½��$LQVL�� F
HVW�O
HI
IRUW� P¬PH� GHV� LQGLYLGXV� SRXU� GLPLQXHU� OH� IDUGHDX� GHV�
GHWWHV� TXL� O
DXJPHQWH�� GX�IDLW� GH� O
HIIHW� GH�PDVVH� GH�OD�
UX«H�YHUV�OD�OLTXLGDWLRQ�TXL�JRQIOH�FKDTXH�GROODU�GH�GHWWH��
1RXV�DYRQV� DORUV� OH� JUDQG� SDUDGR[H� TXL�� F
HVW� FH� TXH�MH�
VRXPHWV�� HVW� OH� JUDQG� VHFUHW� GH� OD� SOXSDUW� GHV� JUDQGHV�
G«SUHVVLRQV�� VL� FH�Q
HVW�SDV�GH�WRXWHV��� SOXV�OHV�G«ELWHXUV�
UHPERXUVHQW��SOXV�LOV�GRLYHQW��3OXV�OH�QDYLUH�GH�O
«FRQRPLH�
V
LQFOLQH��SOXV�LO�WHQG�¢�V
LQFOLQHU�� ,O�QH�WHQG�SDV�¢�FRUULJHU�
VD� J°WH� �� LO�HVW� DX� FRQWUDLUH�HQ�WUDLQ�GH�FKDYLUHU��

��� 0DLV�VL�OH�VXU�HQGHWWHPHQW�Q
HVW�SDV�VXIILVDP
PHQW�LPSRUWDQW� SRXU� IDLUH� TXH� OD� OLTXLGDWLRQ� FDXVH� VRQ�
SURSUH�«FKHF�GH�FHWWH�PDQLªUH��OD�VLWXDWLRQ�HVW�GLII«UHQWH�
HW�SOXV�VLPSOH��(OOH�WHQG�DORUV�¢�¬WUH�DQDORJXH�¢�O
«TXLOLEUH�
VWDEOH��� SOXV� OH�EDWHDX� WDQJXH�� SOXV� LO� WHQG� ¢� FRUULJHU� VD�
J°WH�� 'DQV�FH� FDV�� QRXV� DYRQV� OH�Y«ULWDEOH� H[HPSOH�G
XQ�
F\FOH��

��� (Q� SDUWLFXOLHU� GDQV� OH� FDV� GX� m�FKDYLUH
PHQW�}�� OH�SLUH�HVW�TXH�OHV�UHYHQXV� U«HOV�VRQW�SURJHVVLYH��
PHQW� HW� UDSLGHPHQW�U«GXLWV�� /HV�KRPPHV�HW� OHV�PDFKLQHV�
LQHPSOR\«V�VLJQLILHQW�XQH�SURGXFWLRQ�U«GXLWH�HW�XQ�UHYHQX�
U«HO�PRLQGUH�� OH� IDFWHXU� FHQWUDO� GDQV� WRXWH� VFLHQFH� «FR
QRPLTXH�� 6RLW� GLW� HQ� SDVVDQW�� FHWWWH� VRXV�SURGXFWLRQ�
DUULYH�DX�PRPHQW�SU«FLV�R»�RQ�D�O
LOOXVLRQ�G
XQH�VXU�SUR
GXFWLRQ��

��� 'DQV� FH� UDSLGH� WRXU� G
KRUL]RQ�� MH� Q
DL� SDV�
GLVFXW«� GH� FH� TXL� FRQVWLWXH� OH� VXU�HQGHWWHPHQW�� ,O� VXIILW�
GH�QRWHU�LFL�TXH� �D��OH� VXU��HQGHWWHPHQW�HVW�WRXMRXUV�UHODWLI�
¢� G
DXWUHV� «O«PHQWV�� FRPSUHQDQW� OD� ULFKHVVH�QDWLRQDOH�HW�
OH�UHYHQX�QDWLRQDO�HW�O
RIIUH�G
RU��FHWWH�GHUQLªUH�«WDQW�SDU��
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WLFXOLªUHPHQW� LPSRUWDQWH�� FRPPH� O
RQW� G«PRQWU«� OHV�
UHFKHUFKHV� U«FHQWHV� GH� :DUUHQ� HW�3HDUVRQ� �� HW� �E�� LO� QH�
V
DJLW� SDV� G
XQH� VLPSOH� JUDQGHXU� XQLGLPHQVLRQQHOOH� ¢�
PHVXUHU�VLPSOHPHQW�SDU�OH�QRPEUH�GH�GROODUV�GH�GHWWH�� ,O�
IDXW�DXVVL�SUHQGUH�HQ�FRPSWH�OD�GLVWULEXWLRQ�GDQV�OH�WHPSV�
GHV� VRPPHV� YHQDQW� ¢� UHPERXUVHPHQW�� /HV� GHWWHV� UHP
ERXUVDEOHV� LPP«GLDWHPHQW� VRQW� SOXV�J¬QDQWHV� TXH� OHV�
GHWWHV� ¢� UHPERXUVHU� GDQV� TXHOTXHV� DQQ«HV� �� HW� FHOOHV�
SD\DEOHV�¢� O
LQLWLDWLYH�GX�FU«DQFLHU�OH�VRQW�SOXV�TXH�FHOOHV�
SD\DEOHV�¢�OD�FRQYHQDQFH�GX�G«ELWHXU��$LQVL�OD�J¬QH�RFFD
VLRQQ«H� SDU�OD�GHWWH�HVW�HOOH�JUDQGH�SRXU�OHV�SU¬WV� ¢�FRXUW�
WHUPH�HW� OHV�«FK«DQFHV�SURFKHV��

(Q�SUDWLTXH�� RQ� SHXW� DSSUR[LPDWLYHPHQW�PHVXU
HU�OD�J¬QH�WRWDOH�FDXV«H�SDU�OD�GHWWH�TXH�OD�QDWLRQ�UHVVHQW�
HQ�SUHQDQW�OD�VRPPH�WRWDOH�DFWXHOOHPHQW�GXH��GLVRQV�SHQ
GDQW� O
DQQ«H�HQ� FRXUV��\� FRPSULV�OH� OR\HU�� OHV� LPS¶WV�� OHV�
LQW«U¬WV�� OHV� DFRPSWHV�� OHV� SURYLVLRQV� SRXU�OD� FDLVVH�
G
DPRUWLVVHPHQW�� OHV�«FK«DQFHV�HW� WRXW� DXWUH�HQJDJHPHQW�
SU«FLV�RX� VWULFW� ¢�SD\HU�VXU�OH�SULQFLSDO��

8QH�LOOXVWUDWLRQ�SDU�OD�G«SUHVVLRQ�GH�

��������

���� /D�G«SUHVVLRQ�GRQW��MH�O
HVSªUH��QRXV�VRPPHV�HQ�WUDLQ�G
«PHUJHU��HVW�XQ�H[HPSOH�G
XQH�G«SUHVVLRQ�SDU�OD�GHWWH�HW�OD�G«IODWLRQ�GH�O
HVSªFH�OD�SOXV�JUDYH��/HV�GHWWHV�GH������DWWHLJQDLHQW�XQ�QLYHDX�VDQV�SU«F«GHQW��HQ�WHUPHV�QRPLQDX[� FRPPH�HQ�WHUPHV�U«HOV��(OOHV�«WDLHQW�VXIILVDPPHQW�LPSRUWDQWHV�SRXU�QRQ�VHXOHPHQW�m�IDLUH�WDQJXHU�OH�EDWHDX�}��PDLV�SRXU�FRPPHQF

HU�¢�OH�IDLUH� FKDYLUHU��(Q�PDUV� ������ OD�OLTXLGDWLRQ�DYDLW�
U«GXLW� OHV� GHWWHV� G
¢�SHX� SUªV� ���SRXU� FHQW�� PDLV� DYDLW�
DXJPHQW«� OH� GROODU�G
¢�SHX�SUªV� ��� SRXU�FHQW�� GH�ID©RQ�
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TXH� OD� GHWWH�U«HOOH�� F
HVW�¢�GLUH�OD�GHWWH�PHVXU«H� HQ�PDU
FKDQGLVHV�� DYDLW�DXJPHQW«�G
¢�SHX�SUªV����SRXU�FHQW��

��� $� PRLQV� TX
XQH� FDXVH� FRQWUDLUH� QH� VH�SU«
VHQWH� SRXU� HPS¬FKHU� OD� FKXWH� GX� QLYHDX� GHV� SUL[�� XQH�
G«SUHVVLRQ�WHOOH� TXH� FHOOH� GH� �������� �¢� VDYRLU� TXH�SOXV�
OHV� G«ELWHXUV� UHPERXUVHQW�� SOXV� LOV� GRLYHQW�� WHQG� ¢� VH�
SRXUVXLYUH�� HQ� V
DSSURIRQGLVVDQW�� GDQV� XQ� FHUFOH�YLFLHX[�
HW�SRXU�GH�QRPEUHXVHV�DQQ«HV��,O�Q
\�D�DORUV�SOXV�DXFXQH�
WHQGDQFH� GH�OD�SDUW�GX�EDWHDX�¢�QH�SDV� V
LQFOLQHU�MXVTX
¢�
FH�TX
LO�DLW� FKDYLU«��(QILQ��ELHQ�V½U�� PDLV�VHXOHPHQW�DSUªV�
XQH�IDLOOLWH�TXDVL�XQLYHUVHOOH��O
HQGHWWHPHQW�GRLW�FHVVHU�GH�
FUR°WUH�HW� FRPPHQFHU�¢�GLPLQXHU��9LHQW�DORUV�OD�UHSULVH�HW�
XQH� WHQGDQFH� ¢�XQH� QRXYHOOH�VXFFHVVLRQ�GH�ERRPV� HW�GH�
G«SUHVVLRQV�� 7HOOH�HVW� OD� VRUWLH�VRL�GLVDQW� m�QDWXUHOOH�}�GH�
OD�FULVH��SDVVDQW�SDU�XQH�VXLWH�LQXWLOH�HW�FUXHOOH�GH�IDLOOLWHV��
FK¶PDJH�HW�IDPLQH��

��� '
XQ�DXWUH� F¶W«�� VL� O
DQDO\VH�SU«VHQW«H� HVW�
FRUUHFWH�� LO� HVW� WRXMRXUV� SRVVLEOH� «FRQRPLTXHPHQW� G
DU
U¬WHU� RX�GH�SU«YHQLU�XQH�WHOOH�G«SUHVVLRQ� �� LO�VXIILW� G
DXJ
PHQWHU� OH�QLYHDX�GHV�SUL[�MXVTX
¢�XQ�QLYHDX�PR\HQ�DWWHLQW�
ORUVTXH� OHV� GHWWHV� ¢� UHPERXUVHU� RQW� «W«� FRQWUDFW«HV� SDU�
OHV�G«ELWHXUV�DFWXHOV�HW�DVVXP«HV�SDU�OHV�FU«DQFLHUV�DFWXHOV��
HW�GH�PDLQWHQLU�HQVXLWH�FH�QLYHDX�LQFKDQJ«��

4XH�OH�QLYHDX�GHV�SUL[�VRLW� FRQWU¶ODEOH�Q
HVW�SDV�
VHXOHPHQW� O
DIILUPDWLRQ� GHV� WK«RULFLHQV� GH� OD� PRQQDLH�
PDLV� D� «W«� U«FHPPHQW� SURXY«� SDU� GHX[� «Y«QHPHQWV�
PDMHXUV��� ����OD�6XªGH�D��GHSXLV�PDLQWHQDQW�SUHVTXH�GHX[�
DQV�� PDLQWHQX� XQ� QLYHDX�GHV� SUL[� VWDEOHV�� SUDWLTXHPHQW�
WRXMRXUV� GDQV� OHV� OLPLWHV� GH�GHX[� SRXU� FHQW� DXWRXU� GH�
O
REMHFWLI� FKRLVL� HW� OD� SOXSDUW� GX� WHPSV� GDQV� OHV� OLPLWHV�
G
XQ�SRXU�FHQW�� ����/H�IDLW�TXH�OH�UHQYHUVHPHQW�LPP«GLDW�
GX� PRXYHPHQW� GH� G«IODWLRQ� VRLW� IDFLOHPHQW� DWWHLQW� SDU�
O
XWLOLVDWLRQ�� RX�P¬PH� O
DQWLFLSDWLRQ� GH� O
XWLOLVDWLRQ�� GHV�
LQVWUXPHQWV�DSSURSUL«V�YLHQW�G
¬WUH�G«PRQWU«�SDU� OH�3U«
VLGHQW� 5RRVHYHOW��
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��� &HX[�TXL�LPDJLQHQW� TXH�OD� UHODQFH� G«FODU«H�
GH�5RRVHYHOW�Q
HVW� SDV� OD� FDXVH� GH� QRWUH� U«WDEOLVVHPHQW��
PDLV�TXH�QRXV�DYLRQV�m�GH�WRXWHV�ID©RQV�WRXFK«�OH�IRQG�}�
VH�WURPSHQW�ORXUGHPHQW�� $�PRQ� VHQV�� LOV�Q
RQW�HQ� DXFXQ�
FDV�GRQQ«�GH�SUHXYHV�TXH�QRXV�DYLRQV�WRXFK«�OH�IRQG�� (W�
V
LOV�RQW�UDLVRQ��PRQ�DQDO\VH�GRLW�¬WUH� FUXHOOHPHQW�IDXVVH��
6HORQ�WRXWH�«YLGHQFH�� G
DSUªV� FHWWH� DQDO\VH�� OD�GHWWH� HW� OD�
G«IODWLRQ��TXL�RQW�FDXV«�GHV�UDYDJHV�MXVTX
DX���PDUV�������
«WDLHQW�DORUV�SOXV�IRUWHV�TXH�MDPDLV�HW�� VL�RQ�OHV�DYDLW�ODLVV«�
IDLUH�� DXUDLHQW� FDXV«� SOXV� GH� UDYDJHV�TXH� MDPDLV� DSUªV�OH�
��PDUV��6L�O
RQ�Q
DYDLW�SDV�SUDWLTX«�XQH�m�UHVSLUDWLRQ�DUWL
ILFLHOOH� }�� QRXV� DXULRQV� UDSLGHPHQW� YX� OHV� IDLOOLWHV� J«Q«
UDOHV� GHV� FRPSDJQLHV� GH�JDUDQWLH� K\SRWK«TXDLUHV�� GHV�
FDLVVHV� G
«SDUJQH�� GHV� FRPSDJQLHV� G
DVVXUDQFH�YLH�� GHV�
FKHPLQV� GH� IHU�� GHV�PXQLFLSDOLW«V�HW� GHV� (WDWV�� $ORUV� OH�
*RXYHUQHPHQW�)«G«UDO�VHUDLW�SUREDEOHPHQW�GHYHQX�LQFD
SDEOH� GH� SD\HU� VHV� WUDLWHV� VDQV� UHFRXULU� ¢� OD� SODQFKH� ¢�
ELOOHW�� FH�TXL�HQ�OXL�P¬PH�DXUDLW�«W«�XQ� FDV�WUªV� WDUGLI�HW�
PDOKHXUHX[� GH�UHVSLUDWLRQ� DUWLILFLHOOH�� (W� VL�QRV� JRXYHU
QDQWV�DYDLHQW�HQFRUH�LQVLVW«�SRXU�m�ODLVVHU�¢�OD�QDWXUH�O
LQL
WLDWLYH� GH�OD�UHSULVH�}�HW�DYDLHQW�HQFRUH�UHIXV«�G
DXJPHQWHU�
OHV�SUL[�GH�TXHOTXH�ID©RQ� TXH�FH�VRLW�� V
LOV�DYDLHQW�YDLQH
PHQW�FKHUFK«�¢�«TXLOLEUHU�OH�EXGJHW�HW�¢�OLFHQFLHU�SOXV�GH�
IRQFWLRQQDLUHV�� ¢� DXJPHQWHU� OHV� LPS¶WV�� ¢� «PHWWUH�� RX� ¢�
HVVD\HU�G
«PHWWUH�SOXV�G
HPSUXQWV�� LOV� DXUDLHQW�YLWH�FHVV«�
G
¬WUH� QRV� JRXYHUQDQWV�� &DU� QRXV� DXULRQV� DERXWL� ¢� O
L
QVROYDELOLW«� GH�QRWUH�JRXYHUQHPHQW� QDWLRQDO� OXL�P¬PH�� HW�
SUREDEOHPHQW�TXHOTXH�IRUPH�GH�U«YROXWLRQ�SROLWLTXH�VDQV�
DWWHQGUH�OHV�SURFKDLQHV�«OHFWLRQV�O«JDOHV�� /HV�IHUPLHUV� GX�
0LG�:HVW�DYDLHQW�G«M¢�FRPPHQF«�¢�G«ILHU�OD�ORL��

��� 6L�WRXW�FHFL�HVW�YUDL�� LO�VHUDLW� DXVVL� VWXSLGH�HW�
LPPRUDO�GH�m�ODLVVHU�IDLUH�OD�QDWXUH�}��TXH�SRXU�XQ�P«GHF
LQ�GH�Q«JOLJHU�XQ�FDV�GH�SQHXPRQLH��&H�VHUDLW�DXVVL� XQH�
LQMXUH� ¢� OD� VFLHQFH� «FRQRPLTXH�� TXL� D� VD� WK«UDSHXWLTXH�
WRXW�DXWDQW�TXH�OD�VFLHQFH�P«GLFDOH��
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��� 6L�OD�UHODQFH�SHXW�PDLQWHQDQW�IUHLQHU� VL�IDF
LOHPHQW� HW�VL�UDSLGHPHQW�OD�VSLUDOH�GHVFHQGDQWH�GH�OD�G«IOD
WLRQ�DSUªV� SUHVTXH� TXDWUH�DQV�� DORUV� TXH� FHOOH�FL�«WDLW� HQ�
WUDLQ� GH�V
DFF«O«UHU�� FHOD�DXUDLW� «W«� HQFRUH�SOXV� IDFLOH� GH�
O
DUU¬WHU� SOXV� W¶W� �HW� ¢� Q
LPSRUWH� TXHO�PRPHQW�� (Q� IDLW��
VRXV� OH� 3U«VLGHQW�+RRYHU�� OD�UHSULVH� IXW� DSSDUHPPHQW�
ELHQ� LQLWL«H� SDU� OHV� DFKDWV� GH� OD� 5«VHUYH�)«G«UDOH� VXU�
τϯϱϦϰ�PDUNHW�� TXL�U«DFWLYªUHQW� OHV� SUL[�HW� OHV� DIIDLUHV�GH�
PDL�¢� VHSWHPEUH������� /HV�HIIRUWV�QH�IXUHQW�SDV�VRXWHQXV�
HW� OD�UHSULVH� IXW�VWRSS«H�SDU�GHV�FLUFRQVWDQFHV�GLYHUVHV��\�
FRPSULV�m�OD�FDPSDJQH�SROLWLTXH�GH�OD�SHXU�}��

,O� DXUDLW� «W«� HQFRUH� SOXV� IDFLOH� GH� SU«YHQLU� OD�
G«SUHVVLRQ�SUHVTXH�HQWLªUHPHQW�� (Q�IDLW�� F
HVW�PRQ�RSLQ
LRQ��FHFL� DXUDLW� «W«� IDLW� VL� OH� *RXYHUQHXU� 6WURQJ� G«� OD�
)HGHUDO�5HVHUYH�%DQN�GH�1HZ��<RUN�DYDLW�Y«FX�� RX�VL� VD�
SROLWLTXH�DYDLW�«W«�DGRSW«H�SDU�G
DXWUHV�EDQTXHV�HW�SDU�OH�
)HGHUDO�5HVHUYH�%RDUG�HW�SRXUVXLYLH�FRQIRUP«PHQW�DSUªV�
VD� PRUW��� 'DQV� FH� FDV�� OD� FRQMRQFWXUH� QH� VH� VHUDLW� SDV�
DJJUDY«H�DSUªV�OH�SUHPLHU�FUDVK��1RXV�DXULRQV�HX�OD�PDOD
GLH�GH�OD�GHWWH��PDLV�SDV�OD�PDODGLH�GX�GROODU��OD�PDXYDLVH�
JULSSH��PDLV�SDV�OD�SQHXPRQLH��

��� 6L�O
H[SOLFDWLRQ�SDU�OD�GHWWH�HW�OD�G«IODWLRQ�GHV�
JUDQGHV�G«SUHVVLRQV�HVW�MXVWH� SRXU�O
HVVHQWLHO��OD�TXHVWLRQ�
GX� FRQWU¶OH� GX� QLYHDX� GHV� SUL[� SUHQG�XQH� LPSRUWDQFH�
QRXYHOOH��� HW� FHX[�TXL�VRQW�DX[�FRPPDQGHV�ᒫ� OH�)HGHUDO�
5HVHUYH�%RDUG�HW� OH�6HFU«WDLUH�DX�7U«VRU��RX�� HVS«URQV�OH��
XQH� FRPPLVVLRQ� VS«FLDOH� GH� VWDELOLVDWLRQ� ᒫ� DXURQW� GDQV�
O
DYHQLU�¢� DVVXPHU�XQH�QRXYHOOH�UHVSRQVDELOLW«��

��� /H� FRQWU¶OH� GX� QLYHDX� GHV� SUL[�� RX� OH�
FRQWU¶OH�GX�GROODU��QH� VHUDLW�SDV�XQH�SDQDF«H��0¬PH�DYHF�
XQ�GROODU�LG«DOHPHQW�VWDEOH��QRXV�VHULRQV�WRXMRXUV�H[SRV«V�
DX[�PDODGLHV� GH�OD� GHWWH�HW� GX� FK¶PDJH� WHFKQRORJLTXH��
GH� OD� VXUSURGXFWLRQ�� GH� OD� G«VRUJDQLVDWLRQ� GHV� SUL[�� GH�
O
H[FªV�GH�FRQILDQFH�� HW� ¢�GH�QRPEUHXVHV�DXWUHV�PDODGLHV�
E«QLJQHV�� /D� UHFKHUFKH�GH� OD� WK«UDSLH� DSSURSUL«H� ¢� FHV�
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PDODGLHV�RFFXSHUD�OHV� «FRQRPLVWHV� ORQJWHPSV� DSUªV� TXH�
QRXV�D\RQV�«UDGLTX«�OD�PDODGLH�GX�GROODU��

/HV�RULJLQHV�GH�O
HQGHWWHPHQW�

���� /H�VXU�HQGHWWHPHQW�� GRQW� RQ� D� DGPLV� MXV
TX
LFL� O
H[LVWHQFH�� GRLW� DYRLU� HX� VHV� FRQGLWLRQV� G
DSSDULW
LRQ��,O� SHXW� DYRLU� SRXU� RULJLQH� GH� QRPEUHXVHV� FDXVHV��
GRQW�OHV�SOXV�FRPPXQHV�VHPEOHQW�¬WUH�OHV�QRXYHOOHV�RFFD
VLRQV� G
LQYHVWLU� DYHF� XQ� JURV� SURILW� HQ� SHUVSHFWLYH�� HQ�
FRPSDUDLVRQ�DYHF�OHV�SURILWV�HW�LQW«U¬WV�RUGLQDLUHV��GX�IDLW�
GH�QRXYHOOHV�LQYHQWLRQV� HW� LQGXVWULHV�� GX�G«YHORSSHPHQW�
GH�QRXYHOOHV� UHVVRXUFHV� HW� GH� O
RXYHUWXUH� GH�QRXYHOOHV�
WHUUHV�RX�PDUFK«V��/
DUJHQW�IDFLOH�HVW�OD�FDXVH�PDMHXUH�GX�
VXU��HQGHWWHPHQW��4XDQG�XQ�LQYHVWLVVHXU�SHQVH�TX
LO�SHXW�
IDLUH�SOXV�GH�����SRXU�FHQW�GH�SURILW�SDU�DQ�HQ�HPSUXQWDQW�
¢� ��SRXU�FHQW�� LO� VHUD� WHQW«� G
HPSUXQWHU��HW� G
LQYHVWLU�RX�
GH� VS«FXOHU� DYHF� O
DUJHQW� HPSUXQW«�� &H� IXW� XQH� UDLVRQ�
SULQFLSDOH�TXL�FRQGXLVLW�DX�VXU�HQGHWWHPHQW�GH�������/HV�
LQYHQWLRQV� HW� OHV� DP«OLRUDWLRQV� WHFKQLTXHV� FU«ªUHQW� GH�
PDJQLILTXHV� RFFDVLRQV� G
LQYHVWLU�� HW� IXUHQW� DLQVL� OD�FDXVH�
GH�GHWWHV� LPSRUWDQWHV��/HV� DXWUHV�FDXVHV�IXUHQW� OHV�GHWWHV�
K«ULW«HV� GH� OD� JXHUUH�� GRPHVWLTXHV� HW� H[W«ULHXUHV��
SXEOLTXHV�HW�SULY«HV�� OHV�SU¬WV� ¢�O
«WUDQJHU�SRXU�OD�UHFRQV
WUXFWLRQ�� HW�OD�SROLWLTXH�GH�EDV�WDX[�G
LQW«U¬W�DGRSW«H�DILQ�
G
DLGHU�O
$QJOHWHUUH�¢�UHWRXUQHU�¢� O
«WDORQ�RU�HQ� ������

&KDTXH� FDV� GH� VXU�HQGHWWHPHQW� D� VD� SURSUH�
FRQGLWLRQ�G
DSSDULWLRQ�RX�VD� V«ULH�GH�FRQGLWLRQV�� /H�VX
UHQGHWWHPHQW� TXL� FRQGXLVLW� ¢� OD� FULVH� GH� ����� WURXYH� VD�
SULQFLSDOH� RULJLQH� GDQV� OHV� RFFDVLRQV� G
LQYHVWLVVHPHQW�
OXFUDWLI� ¢� OD� VXLWH� GX� G«YHORSSHPHQW� GDQV� O
2XHVW� HW� OH�
6XG�2XHVW�GH�O
LPPRELOLHU��GX� FRWRQ�� GH� OD�FRQVWUXFWLRQ�
GH� FDQDX[� �¢� OD� VXLWH� GH�OD� FRQVWUXFWLRQ� GX�&DQDO�(UL«���
GHV�EDWHDX[�¢�YDSHXU�HW�GH�URXWHV�¢�S«DJH��SHUPHWWDQW� OH�
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SDVVDJH� GH� SDUW� HW� G
DXWUH�GH�OD� FKD°QH�GHV�$SSDODFKHV��
3RXU�OH�VXU�GHWWHPHQW�PHQDQW�¢�OD�FULVH�GH�������OHV�SULQ
FLSDX[� G«FOHQFKHXUV�IXUHQW� O
H[SORLWDWLRQ�GHV�FKHPLQV�GH�
IHU� HW� GHV� IHUPHV� GH� O
RXHVW� DSUªV� OD� SURPXOJDWLRQ� GX�
m�+RPHVWHDG� $FW�}�� /H� VXU�HQGHWWHPHQW� PHQDQW� ¢� OD�
SDQLTXH�GH� ����� «WDLW� SULQFLSDOHPHQW� UHOL«� ¢� OD� EDVH�RU�
TXL�«WDLW�GHYHQX�WURS�«WURLWH��GX�IDLW�G
XQH�LQMHFWLRQ�H[FHV
VLYH�G
DUJHQW��0DLV�OD�SDQLTXH�GH������VHPEOH�DYRLU�PRLQV�
IDLW� LQWHUYHQLU� OD� GHWWH� TXH�GDQV� OD�SOXSDUW� GHV� FDV�� ELHQ�
TXH�OD�G«IODWLRQ� DLW� MRX«�XQ�U¶OH�PDMHXU��

/H� G«FOHQFKHPHQW� SHXW�� ELHQ� V½U�� ¬WUH� HQWLªU
HPHQW�RX�HQ�SDUWLH�G½�DX�UHWRXU�GH�EDODQFLHU�RX�¢�OD�U«DF
WLRQ�GH� UHSULVH� VXLYDQW� XQH� G«SUHVVLRQ� FRPPH� OHV� WK«R
ULFLHQV� GX� F\FOH� OH�VXSSRVH�KDELWXHOOHPHQW�� &HFL�� HQ�VRL��
P¬PH�� WHQGUDLW� ¢�UHQGUH�PRLQV�V«YªUH� OD�G«SUHVVLRQ�VXL
YDQWH��

��� 4XDQG�O
«O«PHQW�GH�G«FOHQFKHPHQW�FRQVLVWH�
HQ� GH�QRXYHOOHV�RFFDVLRQV�GH� IDLUH� GHV� LQYHVWLVVHPHQWV�
H[FHSWLRQQHOOHPHQW�SURILWDEOHV�� OD�EXOOH�GH�OD� GHWWH�WHQG�
¢� VH�JRQIOHU�GDYDQWDJH�HW� SOXV�UDSLGHPHQW�TXH�ORUVTXH�OH�
G«FOHQFKHXU�HVW�XQ�DFFLGHQW�PDMHXU�TXL�GRQQH� VHXOHPHQW�
OLHX� ¢� GHV� GHWWHV� QRQ�SURGXFWLYHV�� /D� VHXOH� H[FHSWLRQ�
QRWDEOH�HVW�XQH�JUDQGH�JXHUUH�HW�P¬PH�GDQV�FH�FDV�SULQ
FLSDOHPHQW� SDUFH�TX
HOOH�FRQGXLW�DSUªV� TX
HOOH�HVW�ILQLH�� ¢�
GHV�GHWWHV�SURGXFWLYHV�HQ�YXH�GH�OD�UHFRQVWUXFWLRQ��

��� &HFL�HVW� VHQVLEOHPHQW� GLII«UHQW�GHV�RSLQLRQV�
QD±YHV� TX
RQ� D� FRPPXQ«PHQW�VXU� OD�ID©RQ�GRQW� XQH�
JXHUUH�G«ERXFKH�VXU�XQH�G«SUHVVLRQ��6L�OD�SU«VHQWH�LQWH
USU«WDWLRQ� HVW� FRUUHFWH�� OD� *UDQGH� *XHUUH� Q
DXUDLW�SDV�
Q«FHVVDLUHPHQW�G½�PHQHU�¢� XQH�JUDQGH�G«SUHVVLRQ�� ,O�HVW�
WRXW� ¢� IDLW�YUDL� TX
RQ�Q
DXUDLW�SDV� SX�«YLWHU�OHV� LQIODWLRQV��
VRLW�GDQV�OHXU�DPSOHXU��VRLW�GDQV�OHXU�QRPEUH�� ¢�FDXVH�GH�
OD�VLWXDWLRQ�FULWLTXH�GDQV�ODTXHOOH�VH�WURXYDLHQW�OHV�ILQDQFHV�
SXEOLTXHV��PDLV� OHV� G«IODWLRQV�LQMXVWLIL«HV� TXL� VXLYLUHQW�
DXUDLHQW�SUREDEOHPHQW�SX�¬WUH�HQWLªUHPHQW� «YLW«HV��
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��� /D�SV\FKRORJLH�GX�SXEOLF�TXL�V
HQGHWWH�SDVVH�
SDU�SOXVLHXUV�SKDVHV�SOXV�RX�PRLQV�GLVWLQFWHV��� �D��O
DSS¤W�
GH�JURV�GLYLGHQGHV�RX�G
DXJPHQWDWLRQ�GX�UHYHQX�HQ�SHUV
SHFWLYH� GDQV�XQ� DYHQLU�ORLQWDLQ� �� �E�� O
HVSRLU�GH�YHQGUH�¢�
SURILW� HW� GH� U«DOLVHU� XQ� JDLQ� HQ� FDSLWDO� GDQV� XQ� DYHQLU�
LPP«GLDW��� �F�� OD� YRJXH� GHV� SURPRWLRQV� LPSUXGHQWHV��
WLUDQW� DYDQWDJH� GH� O
DFFRXWXPDQFH� GX� SXEOLF� ¢� GH� EULO
ODQWHV� SHUVSHFWLYHV��� �G�� OH� G«YHORSSHPHQW� GH� OD� IUDXGH�
FDUDFW«ULV«H��V�
LPSRVDQW�¢�XQ�SXEOLF�UHQGX�FU«GXOH�HW�QDLI��

/RUVTX
LO�HVW�WURS�WDUG�� OHV�GXSHV�G«FRXYUHQW�GHV�
VFDQGDOHV� FRPPHV� OHV� DIIDLUHV� +DWU\�� .UXHJHU� HW� ,QVXOO��
$X�PRLQV�XQ�OLYUH� D�«W«�«FULW� SRXU�SURXYHU�TXH�OHV� FULVHV�
VRQW� GXHV�DX[�IUDXGHV� G
DIIDLULVWHV� UXV«V��0DLV�LO� HVW�SUR
EDEOH� TXH� FHV� IUDXGHV� QH� VHUDLHQW� MDPDLV� GHYHQXHV� VL�
LPSRUWDQWHV�VDQV�OHV�G«FOHQFKHXUV�RULJLQDX[�TXH�VRQW� OHV�
RFFDVLRQV�U«HOOHV�G
LQYHVWLU�OXFUDWLYHPHQW��,O�\� D�SUREDEOH
PHQW�WRXMRXUV� XQH�EDVH�WRXW� ¢� IDLW� U«HOOH�SRXU�OD�SV\FKRO
RJLH�GH�m�O
ªUH�QRXYHOOH�}�DYDQW�TX
HOOH�Q
HPSRUWH�VHV�YLF
WLPHV�� &
«WDLW�FHUWDLQHPHQW�OH�FDV�DYDQW� ������

��� (Q�U«VXP«��QRXV�WURXYRQV�TXH��� ����OHV�FKDQ
JHPHQWV� «FRQRPLTXHV� FRPSUHQQHQW� GHV�WHQGDQFHV� U«JXO
LªUHV� HW� GHV�SHUWXUEDWLRQV� LUU«JXOLªUHV�RFFDVLRQQHOOHV�TXL�
DJLVVHQW� FRPPH� G«FOHQFKHXUV� G
RVFLOODWLRQV� F\FOLTXHV�
G
XQH� LQFRPPHQVXUDEOH�YDUL«W«��� ���� SDUPL� OHV� QRPE
UHXVHV� SHUWXUEDWLRQV�RFFDVLRQQHOOHV�� LO� \� D� OHV�QRXYHOOHV�
RFFDVLRQV�G
LQYHVWLU�� VS«FLDOHPHQW�GX�IDLW� GH�QRXYHOOHV�
LQYHQWLRQV��� ����FHV�FDXVHV��HQ�FRPSDJQLH�G
DXWUHV��FRQVSL
UHQW�TXHOTXHIRLV�SRXU�FRQGXLUH�¢�XQ�LPSRUWDQW�VXU�HQGHW
WHPHQW��� ���� FHFL�� HQ� UHWRXU�� PªQH�¢� GHV� WHQWDWLYHV� SRXU�
OLTXLGHU��� ���� FH� TXL�� ¢� VRQ� WRXU� PªQH� �¢� PRLQV� G
¬WUH�
FRQWUHFDUU«� SDU� XQH� UHODQFH�� ¢� XQH� FKXWH� GHV� SUL[� RX�¢�
XQ�GROODU�TXL�DXJPHQWH��� ����OH�GROODU�SHXW�DXJPHQWHU�SOXV�
YLWH� TXH�QH� GLPLQXH� OH� QRPEUH� GH� GROODUV� GH� GHWWH��� ����
GDQV�FH�FDV��OD�OLTXLGDWLRQ�QH�U«VRUEH�SDV�U«HOOHPHQW�PDLV�
HQ�IDLW� DJJUDYH�O
HQGHWWHPHQW��HW� OD�G«SUHVVLRQ�HPSLUH�DX�
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OLHX�GH�V
DP«OLRUHU��FRPPH�LQGLTX«�SDU�WRXV� OHV�QHXI�IDF
WHXUV� �� ���� OHV�YRLHV� GH� VRUWLH� VRQW�RX�ELHQ� SDU�OH� ODLVVHU��
IDLUH� �OD�IDLOOLWH��RX�ELHQ�SDU�XQH�SUHVFULSWLRQ�VFLHQWLILTXH�
�OD� UHODQFH��� HW� OD� UHODQFH� DXUDLW� SX� WRXW� DXVVL�ELHQ� ¬WUH�
DSSOLTX«H�HQ�SUHPLHU��

���� /
H[DFWLWXGH� J«Q«UDOH� GH� OD� m�WK«RULH� GHV�
JUDQGHV�G«SUHVVLRQV�SDU�OD�GHWWH�HW� OD�G«IODWLRQ�}�FL�GHVVXV�
HVW�� MH� FURLV�� SURXY«H� SDU� O
H[S«ULHQFH�GH� OD�G«SUHVVLRQ�
SU«VHQWH�HW� FHOOHV� TXL� O
RQW�SU«F«G«H��'HV�«WXGHV�¢� YHQLU�
HQWUHSULVHV�SDU�G
DXWUHV�Y«ULILHURQW�VDQV�DXFXQ�GRXWH�FHWWH�
RSLQLRQ��8QH�P«WKRGH�FRQVLVWH�¢�FRPSDUHU�GLII«UHQWV�SD\V�
VLPXOWDQ«PHQW��6L�OD�m�WK«RULH�SDU�OD�GHWWH�HW�OD�G«IODWLRQ�}�
HVW� FRUUHFWH�� OD� FRQWDJLRQ� LQWHUQDWLRQDOH� GHV�G«SUHVVLRQV�
HVW� SULQFLSDOHPHQW� GXH� ¢� XQ� «WDORQ� PRQ«WDLUH� RU� �RX�
DXWUH�� FRPPXQ� HW� RQ� GHYUDLW� WURXYHU�SHX� GH� WHQGDQFHV�
SRXU� XQH� G«SUHVVLRQ�GH�SDVVHU�G
XQ� SD\V� HQ� G«IODWLRQ� ¢�
XQ�SD\V� HQ�LQIODWLRQ� RX�HQ�WUDLQ�GH� VH� VWDELOLVHU��

4XHOTXHV�FDUDFW«ULVWLTXHV�QRXYHOOHV�

&RPPH� LQGLTX«� DX� G«EXW�� SOXVLHXUV� FDUDFW«ULVWLTXHV� GH�
O
DQDO\VH� FL�GHVVXV� VRQW�� SRXU� DXWDQW� TXH� MH� VDFKH�� QRXY
HOOHV�� &HUWDLQHV� G
HQWUH�HOOHV� VRQW� GH�WURS� SHX�G
LPSRU
WDQFH�RX�WURS�«YLGHQWHV�SRXU�¬WUH�VRXOLJQ«HV��&HOOH�TXH�MH�
PH�ULVTXH�¢�VRXOLJQHU�OH�SOXV��OH�Qr����FL�GHVVXV��� DLQVL�TXH�
OH�Qr� ���� HVW�OD�WK«RULH�TXL�DYDQFH�TXH�OH�VXU�HQGHWWHPHQW�
HVW�LPSRUWDQW�DX�SRLQW�GH�G«SULPHU�OHV�SUL[� SOXV�YLWH�TXH�
OD�OLTXLGDWLRQ�� O
HIIRUW� PDVVLI�SRXU�VRUWLU�GH�OD� GHWWH�QRXV�
SORQJH� SOXV� SURIRQG«PHQW� GDQV� O
HQGHWWHPHQW��-H� YRX
GUDLV� DXVVL�VRXOLJQHU�O
HQWLªUH�DUWLFXODWLRQ�ORJLTXH�GHV�QHXI�
IDFWHXUV�� GRQW� OD�GHWWH� HW� OD�G«IODWLRQ�VRQW� OHV�GHX[� SULQ
FLSDX[� �ᕤ� ���� ��� HW� ��� FL�GHVVXV��� -H� YRXGUDLV� DWWLUHU�
O
DWWHQWLRQ� VXU� OHV� QRXYHOOHV� RFFDVLRQV� G
LQYHVWLU� FRPPH�
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OHV� m�G«FOHQFKHXUV�}� LPSRUWDQWV� GX� VXUHQGHWWHPHQW� �ᕤ�
���� ����� )LQDOHPHQW�� MH�YRXGUDLV� VRXOLJQHU� O
LPSRUWDQW�
FRUROODLUH� GH� OD� WK«RULH� GHV� JUDQGHV� G«SUHVVLRQV� SDU� OD�
GHWWH�HW�OD�G«IODWLRQ� �� OHV�JUDQGHV�G«SUHVVLRQV�SHXYHQW�¬WUH�
«OLPLQ«HV�HW� SU«YHQXHV� ¢� WUDYHUV� OD�UHODQFH�HW� OD� VWDELOLVD
WLRQ��ᕤ������ �����

7UDGXFWLRQ�%�� $PDEOH�

1RWH�

��� (Q�ILQ� GH�FRPSWH��FHSHQGDQW��DILQ ����OD�m�UX«H�YHUV� O
RU�}�GXH�¢�O
H[SDQ��G
«YLWHU� OD� G«SUHVVLRQ�� O
«WDORQ� RU VLRQ� FRQWLQXHOOH� GH� O
«WDORQ� RU�DXUDLW�G½�¬WUH� DEDQGRQQ«�RX�PRGLIL« LQFOXDQW� QDWLRQ� DSUªV� QDWLRQ��� �����SDU� XQH� G«YDOXDWLRQ�� �� FDU�� DYHF O
H[SDQVLRQ�GX�YROXPH�GHV�«FKDQJHV���O
«WDORQ� RU� GH� ������ OHV� QLYHDX[� GH HW� ���� O
LQVXIILVDQFH� GH� O
RIIUH� G
RU�SUL[�¢� FHWWH�«SRTXH�Q
DXUDLHQW�SDV�SX PRQGLDOH�HQ�SHUVSHFWLYH��¬WUH� LQG«ILQLPHQW�PDLQWHQXV� IDFH� ¢���
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