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����'pILQLWLRQ�GX�VSRUW
/H�VSRUW�HVW�XQ�WHUPH�JpQpULTXH�UHFRXYUDQW�WRXW�XQ�HQVHPEOH�G
DFWLYLWpV��GH�ORLVLU��GH�VSHFWDFOH��GH�FRPSpWLWLRQ��pGXFDWLYHV��HW�GH�UHSUpVHQWDWLRQV�WUqV�GLYHUVHV��&HV�DFWLYLWpV�RQW�GHV�UDFLQHV�KLVWRULTXHV��/H�VSRUW�HVW�XQ�IDLW�VRFLDO�WRWDO��6HORQ�1RUEHUW�(OLDV��OH�VSRUW�HVW�XQ�ODERUDWRLUH�SULYLOpJLp�SRXU�UpIOpFKLU�VXU�OHV�UDSSRUWV�VRFLDX[�HW�OHXU�pYROXWLRQ��
/H�WHUPH�VSRUW�UHSUpVHQWDLW�DX�GpSDUW�WRXWHV�OHV�DFWLYLWpV�GH�ORLVLU�GH�O
DULVWRFUDWLH��OH�ELOODUG��OD�SrFKH��OHV�pFKHFV���
6HORQ�*HRUJHV�+pEHUW���/H�VSRUW�HVW�WRXW�JHQUH�G
H[HUFLFHV�RX�G
DFWLYLWpV�SK\VLTXHV�D\DQW�SRXU�EXW�OD�UpDOLVDWLRQ�G
XQH�SHUIRUPDQFH�HW GRQW�O
H[pFXWLRQ�UHSRVH�HVVHQWLHOOHPHQW�VXU�O
LGpH�GH�OXWWH�FRQWUH�XQ�pOpPHQW�GpILQL��XQH�GLVWDQFH��XQH�GXUpH��XQ�REVWDFOH��XQH�GLIILFXOWp�PDWpULHOOH��XQ�GDQJHU��XQ�DQLPDO��XQ�DGYHUVDLUH�HW��SDU�H[WHQVLRQ��FRQWUH�VRL�PrPH���
/D�GpILQLWLRQ�GX�VSRUW�D�pYROXp�DYHF�OHV�SURJUqV�WHFKQRORJLTXHV��2Q�IDLW�HQWUHU�O
LGpH�GH�SULVH�GH�ULVTXH��GH�FRXUDJH�GDQV�OHV�VSRUWV�FRPPH�OD�YRLOH��TXL�QH�VRQW�SDV�WUqV�SK\VLTXHV��
�����+LVWRULTXH
������/
$QWLTXLWp

(Q�UpDOLVDQW�GHV�UHFKHUFKHV�KLVWRULTXHV�HW�P\WKDQDO\WLTXHV��RQ�SXW�GpWHUPLQHU�OHV�DFWLYLWpV�SUDWLTXpHV�j�FHWWH�pSRTXH��
'HX[�PRGDOLWpV�H[LVWDLHQW���OH��VSRUW��GDQV�O
pGXFDWLRQ�GHV�MHXQHV�JXHUULHUV�DULVWRFUDWLTXHV�HW�OHV��VSRUWLIV��SURIHVVLRQQHOV��
- /H� MHXQH�*UHF�DYDLW� SRXU�REMHFWLI� GH�GHYHQLU� pSKqEH�� /
DWKOpWLVPH�pWDLW�YDORULVp�SRXU�FXOWLYHU� OH�FRUSV��/H� WUDYDLO� LQWHOOHFWXHO�pWDLW�YDORULVp�SRXU�FXOWLYHU�O
HVSULW��
- 'HV�VSRUWLIV�pWDLHQW�SD\pV�SRXU�GpIHQGUH�OHXU�FLWp�ORUV�GHV�JXHUUHV��
� ������/H�0R\HQ�$JH
$X� ;qPH� VLqFOH� IXW� FUppH� OD� FDVWH� GHV� FKHYDOLHUV�� &HV� GHUQLHUV� SDUWLFLSDLHQW� DX� GpSDUW� j� OD� JXHUUH� PDLV� LOV� GHYLQUHQW�SURJUHVVLYHPHQW� GHV� ILJXUHV� G
pOLWH�� &RXUWRLVLH�� PHUFL� HW� EUDYRXUH� FRQVWLWXDLHQW� OHXU� pWDW� G
HVSULW�� /HV� WRXUQRLV� pWDLHQW� GHV�HQWUDvQHPHQWV�j�OD�JXHUUH��
/HV�DFWLYLWpV�SK\VLTXHV�DSSDUXUHQW��GDQV�O
$QWLTXLWp�HW�OH�0R\HQ�$JH��FRPPH�OD�IRUPDWLRQ�G
XQH�pOLWH��
� ������/¶(SRTXH�PRGHUQH
/H� VSRUW� V
LPSRVD� HQ�$QJOHWHUUH�j�SDUWLU� GX�;,;qPH�VLqFOH�� /HV�JHQWLOVKRPPHV�FDPSDJQDUGV��SRXU� UpJOHU� OHV� FRQIOLWV� HQWUH�HX[��RUJDQLVDLHQW�GHV�FRPEDWV�GH�ER[H�HQWUH�OHXUV�GRPHVWLTXHV��/HV�pOqYHV�GHV�FROOHJHV��R��OD�GLVFLSOLQH�pWDLW�VWULFWH��VH�GpIRXODLHQW�HQ�SUDWLTXDQW� GX� VSRUW�� (Q� )UDQFH�� 3LHUUH�'H�&RXEHUWLQ� HW� OHV� O\FpHV� SDULVLHQV� FRQWULEXqUHQW� DX� GpYHORSSHPHQW� GX� VSRUW�� /HV� -HX[�2O\PSLTXHV�FRQQXUHQW�GH�SOXV�HQ�SOXV�GH�VXFFqV�DX�;;qPH�VLqFOH��/D�WpOpYLVLRQ�IDYRULVD�O
DSSDULWLRQ�GX�VSRUW�VSHFWDFOH��
�����/D�VRFLRORJLH�GX�VSRUW
������'RPDLQHV�G
DSSOLFDWLRQ

/H� VSRUW� HVW� IDoRQQp� SDU� OD� VRFLpWp�� ,O� PHW� HQ� MHX� GHV� LQVWLWXWLRQV� RUJDQLVDQW� OH� VSHFWDFOH� VSRUWLI�� O
pGXFDWLRQ� VSRUWLYH� HW� OD�FRPSpWLWLRQ�VSRUWLYH��
/H�VSRUW�UHQYRLH�j�OD�GpILQLWLRQ�GH�OD�FXOWXUH���LO�HVW�SUDWLTXp�GH�GLIIpUHQWHV�PDQLqUHV�GDQV�OHV�GLIIpUHQWV�JURXSHV�VRFLDX[��8Q�VSRUW�SHXW�pYROXHU�DX�SRLQW�GH�VH�GLIIpUHQFLHU�FRPSOqWHPHQW�VHORQ�OHV�FXOWXUHV��3DU�H[HPSOH��OH�MHX�GH�FURVVH�GRQQD�QDLVVDQFH�DX�JROI�HQ�$QJOHWHUUH��DX�KRFNH\�VXU�JODFH�GDQV�OHV�SD\V�QRUGLTXHV��DX�ELOODUG�HW�DX�FURTXHW�GH�MDUGLQ�HQ�)UDQFH��
3LHUUH� %RXUGLHX� FRPSDUD� OHV� SUDWLTXHV� SK\VLTXHV� HQWUH� OHV� JURXSHV� VRFLDX[�� /HV� SUDWLTXDQWV� GH� OD� OXWWH� VRQW� SOXW{W� VRFLDOLVWHV��FRPPXQLVWHV�� RQW� XQH� FXOWXUH� SRSXODLUH� HW� OLVHQW� O
(TXLSH�� &HX[� TXL� SUDWLTXHQW� O
DwNLGR� VRQW� LQWHOOHFWXHOV� HW� YRWHQW� j� O
H[WUrPH�JDXFKH�HW�SRXU�OHV�YHUWV��/HV�PLOLHX[�ERXUJHRLV�SUDWLTXHQW�OHV�VSRUWV�FRPPH�OH�WHQQLV�HW�O
HVFULPH��
3RXUTXRL� FHUWDLQV� UHMHWWHQW�LOV� OH� VSRUW� WDQGLV� TXH� G
DXWUHV� OH� YDORULVHQW� "� /
DSSDUWHQDQFH� GH� FODVVH� VRFLDOH�� OD� FXOWXUH�� OHV�PRWLYDWLRQV� HW� OD� IRQFWLRQ� GX� VSRUW� VRQW� pWXGLpHV� SDU� OHV� VRFLRORJXHV� GX� VSRUW�� /HV� IRQFWLRQV� GX� VSRUW� VRQW� OD� SUpSDUDWLRQ� j� OD�JXHUUH��O
pGXFDWLRQ�HW�O
pFRQRPLH��
/HV� GRPDLQHV� G
pWXGH� GH� OD� VRFLRORJLH� GX� VSRUW� FRPSUHQQHQW� O
DVSHFW� V\PEROLTXH�� O
LPDJLQDLUH� VSRUWLI�� O
XWLOLVDWLRQ� GH� V\PEROHV�VSRUWLIV�GDQV�OD�SXEOLFLWp��O
XWLOLVDWLRQ�GH�V\PEROHV�UHOLJLHX[�GDQV�OH�VSRUW��
� ������7KpRULHV
/HV�VRFLRORJXHV�GX�VSRUW�V
LQVSLUHQW�GH�EDVHV�WKpRULTXHV�JpQpUDOHV��



/D� WHQGDQFH�PDU[LVWH� �-HDQ�0DULH� %URKP�� V
LQWpUHVVH� DX[� UDSSRUWV� GH� SRXYRLU�� j� OD� FXOWXUH� GH�PDVVH�� j� O
DOLpQDWLRQ�GHV� FODVVHV�SRSXODLUHV��&HWWH�WHQGDQFH�V
LQWpUHVVH�DX[�UDSSRUWV�FRORQLVp�FRORQLVDWHXU��KRPPH�IHPPH��
/D� WHQGDQFH� ZHEHULHQQH� UDVVHPEOH� OHV� DGHSWHV� GH� :HEHU� FRPPH� $OOHQ� *XWWPDQQ�� &HOXL�FL� V
LQWpUHVVH� j� O
HVSULW� GX� VSRUW�� DX[�PRWLYDWLRQV�GHV�VSRUWLIV��,O�VXSSRVH�TXH�OH�VSRUW�PRGHUQH�D�pWp�LPSXOVp�SDU�OH�SURWHVWDQWLVPH��
/D� WHQGDQFH�GH�3LHUUH�%RXUGLHX� UDVVHPEOH�GHV� VRFLRORJXHV� WUDYDLOODQW� VXU� OH� VSRUW�FRPPH�PDUTXHXU�VRFLDO�� ,OV� V
LQWpUHVVHQW�j� OD�SUDWLTXH� GX� VSRUW� VHORQ� O
DSSDUWHQDQFH� VRFLDOH�� j� OD� GLPHQVLRQ� FXOWXUHOOH� HW� V\PEROLTXH� GX� VSRUW�� DX[� YDOHXUV�� DX[� JR�WV� GHV�SUDWLTXDQWV��3DU�H[HPSOH��GHV�VRFLRORJXHV�WUDYDLOOqUHQW�VXU�OD�PDQLqUH�GRQW�OHV�VSRUWV�pWDLHQW�FRQVLGpUpV�VHORQ�OHV�FODVVHV�VRFLDOHV��,OV� FRQVWLWXqUHQW� TXDWUH� FODVVHV� GH� VSRUW� �� GH� IRUFH� �KDOWpURSKLOLH��� G
pQHUJLH� �F\FOLVPH��� GH� JUkFH� �SDWLQDJH� DUWLVWLTXH�� HW� GH�UpIOH[HV��/D�IRUFH�pWDLW�GpSUpFLpH�SDU�OHV�FODVVHV�VXSpULHXUHV��SDU�OHV�IHPPHV�HW�SDU�OHV�LQWHOOHFWXHOV��/D�IRUFH�pWDLW�YDORULVpH�SDU�OHV�PLOLHX[�UXUDX[��TXL�SHUFHYDLHQW�OHV�VSRUWV�GH�IRUFH�FRPPH��XQ�FRQVHUYDWRLUH�GHV�YHUWXV�YLULOHV�HW�GH�OD�IRUFH�SD\VDQQH���/D�JUkFH�pWDLW�YDORULVpH�SDU�OHV�IHPPHV�FLWDGLQHV��
/D�VRFLRORJLH�GHV�RUJDQLVDWLRQV�VSRUWLYHV�pWXGLH�OHV�UDSSRUWV�G
pFKDQJHV�j�O
LQWpULHXU�GHV�RUJDQLVDWLRQV��OHV�SROLWLTXHV�VSRUWLYHV��OHV�REMHFWLIV� VXU� OHVTXHOV� OHV� RUJDQLVDWLRQV� WUDYDLOOHQW�� 3DU� H[HPSOH�� OHV� pFROHV� VRQW� D[pHV� VXU� O
pGXFDWLRQ� HW� G
DXWUHV� RUJDQLVDWLRQV�WUDYDLOOHQW�VXU�OD�SURJUDPPDWLRQ�GH�VSHFWDFOHV��
/H� WHQGDQFH�GH�*LOEHUW�'XUDQG� WUDYDLOOH�VXU� O
LPDJLQDLUH�VSRUWLI��(OOH�UDVVHPEOH�GHV�SHUVRQQHV�TXL� WUDYDLOOHQW�VXU� OD�SV\FKDQDO\VH��VXU� OD� VLJQLILFDWLRQ� V\PEROLTXH� GHV� SUDWLTXHV� VSRUWLYHV�� 3DU� H[HPSOH�� HOOHV� V
LQWpUHVVHQW� j� OD� VLJQLILFDWLRQ� SV\FKDQDO\WLTXH� HW�V\PEROLTXH�GH�OD�VSpOpRORJLH��OD�WHUUH�HVW�V\PEROH�GH�PRUW�HW�GH�UHQDLVVDQFH���'
DXWUHV�WUDYDLOOHQW�VXU�OH�V\PEROLVPH�VSRUWLI�XWLOLVp�GDQV�OD�SXEOLFLWp��RX�OH�V\PEROLVPH�UHOLJLHX[�XWLOLVp�GDQV�OH�VSRUW��
�

��&XOWXUHV�SROLWLTXHV�HW�FXOWXUHV�VSRUWLYHV
-HDQ�3DXO�.KDOHG�pWXGLD�OD�PDQLqUH�GRQW�OD�FXOWXUH�VSRUWLYH�HW�OD�FXOWXUH�SROLWLTXH�pYROXDLHQW�HQ�SDUDOOqOH��
�����$VSHFWV�WKpRULTXHV
������/D�VRFLRORJLH�GHV�RUJDQLVDWLRQV

&HWWH�VRFLRORJLH�IXW�LQLWLpH�SDU�0LFKHO�&UR]LHU��,O�V
LQWpUHVVDLW�DX[�HQWUHSULVHV��DX[�FROOHFWLYLWpV��DX[�DGPLQLVWUDWLRQV��
/HV� DFWHXUV� VRFLDX[� RQW� XQH� FHUWDLQH� PDUJH� GH� SRXYRLU��� F
HVW� XQH� VRFLRORJLH�PRLQV� GpWHUPLQLVWH� TXH� FHOOH� GH� 'XUNKHLP�� 8QH�RUJDQLVDWLRQ� VSRUWLYH� IRQFWLRQQH� FRPPH� XQ� V\VWqPH� DYHF� GHV� REMHFWLIV� SURSUHV�� &HV� V\VWqPHV� G
RUJDQLVDWLRQ� VRQW� DSSHOpV�V\VWqPHV�G
DFWLRQ�FRQFUHWV��� LOV� UHSUpVHQWHQW� O
HQVHPEOH�GHV�UqJOHV�GX� MHX��GHV�KLpUDUFKLHV� LQWHUQHV��GHV�UHODWLRQV�DYHF�O
H[WpULHXU�SURSUHV�j�XQH�RUJDQLVDWLRQ��&UR]LHU�PRQWUH�FRPPHQW�V
DUWLFXOHQW�OHV�DFWLRQV�SDUWLHOOHPHQW�OLEUHV�HW�LQGpWHUPLQpHV�GHV�DFWHXUV�DYHF�OHV�V\VWqPHV�FRKpUHQWV�HW�RUJDQLVpV�GDQV�OHVTXHOV� LOV�pYROXHQW��OHV�V\VWqPHV�G
DFWLRQ�FRQFUHWV���/HV�DFWHXUV�VRFLDX[�UHSUpVHQWHQW�OHV� LQGLYLGXV�PDLV�DXVVL� OHV�VRXV�JURXSHV� �OHV�FKHIV�G
DWHOLHU�SDU�H[HPSOH���/D�VWUDWpJLH�HVW� O
DUW�GH�FKRLVLU�HW�GH�FRRUGRQQHU�VHV�DFWLRQV� HQ� YXH� G
REWHQLU� XQ� UpVXOWDW�SRVLWLI�� /
DFWHXU� VRFLDO� HVW�SDUWLHOOHPHQW� OLEUH�� ,O� DQDO\VH�� WUDQVIRUPH�HW� LQWHUSUqWH� OHV� UqJOHV�SRXU�OHV�FRQWRXUQHU�pYHQWXHOOHPHQW��
&UR]LHU� V
LQWpUHVVH�DX[� UDSSRUWV�GH�SRXYRLU�DX�VHLQ�GHV�RUJDQLVDWLRQV��,O�\�D�GHV�UDSSRUWV�GH�SRXYRLU�RIILFLHOV�HW�GHV�UDSSRUWV�GH�SRXYRLU�LQIRUPHOV��RIILFLHX[���3DU�H[HPSOH��OD�VHFUpWDLUH�D�VRXYHQW�XQ�JUDQG�SRXYRLU�GDQV�XQH�HQWUHSULVH��
/D� VRFLRORJLH� GHV� RUJDQLVDWLRQV� DSSOLTXpH� DX� GRPDLQH� GX� VSRUW� V
LQWpUHVVH� j� O
HQYLURQQHPHQW�� j� O
LQWpJUDWLRQ� GDQV� OD� VRFLpWp�JOREDOH��DX�FRQWH[WH�KLVWRULTXH�HW�JpRJUDSKLTXH��DX�PDUFKp��j� OD�VWUXFWXUH�G
RUJDQLVDWLRQ��UqJOHPHQW���DX�V\VWqPH�KLpUDUFKLTXH��DX[ REMHFWLIV�� j� OD�PRUDOH�� DX[� YDOHXUV�� DX[� DFWHXUV� �VSRUWLIV�� HQWUDvQHXUV�� VSRQVRUV�� VSHFWDWHXUV��� DX[� YDOHXUV� SHUVRQQHOOHV� GHV�DFWHXUV�G
XQH�RUJDQLVDWLRQ�VSRUWLYH��G¶XQH�IpGpUDWLRQ�VSRUWLYH�SDU�H[HPSOH���
� ������/D�VRFLRORJLH�KLVWRULTXH
&HWWH�VRFLRORJLH�SURFKH�GH�O
+LVWRLUH�IXW� LQWURGXLWH�SDU�1RUEHUW�(OLDV��VRFLRORJXH�DOOHPDQG�PRUW�HQ�������,O�V
DJLW�G
XQH�VRFLRORJLH�HPSLULTXH� WUDYDLOODQW� VXU� GX� FRQFUHW�� (OOH� QH� FKHUFKH� SDV� GH� JUDQGHV� ORLV� XQLYHUVHOOHV� FRPPH� OD� VRFLRORJLH� GH� 'XUNKHLP�� (OOH�FKHUFKH� j� UHSODFHU� OHV� SKpQRPqQHV� VRFLDX[�GDQV� OHXU� FRQWH[WH�KLVWRULTXH��(OOH� HVW� pYpQHPHQWLHOOH�� WUDYDLOOH� DX� MRXU� OH� MRXU��(OOH�V
LQWpUHVVH� DX[� YDOHXUV�� DX[� LGpRORJLHV�� (OOH� FKHUFKH� j� GUHVVHU� OHV� W\SRORJLHV� GHV� FDUDFWpULVWLTXHV� W\SLTXHV� G
XQH� pSRTXH�� $� OD�GLIIpUHQFH�GH�O
+LVWRLUH��HOOH�QH�V
LQWpUHVVH�SDV�DX[�GDWHV��(OOH�PHW�HQ�UHOLHI�OH�FRQWH[WH�KLVWRULTXH��
�����8Q�H[HPSOH���OHV�SROLWLTXHV�VSRUWLYHV�HQ�)UDQFH�SDU�-HDQ�3DXO�.KDOHG
'DQV�FH�WUDYDLO��.KDOHG�V
LQWpUHVVH�j�GLIIpUHQWV�DFWHXUV���O
(WDW��OHV�FOXEV��OHV�DVVRFLDWLRQV�VSRUWLYHV��OHV�FROOHFWLYLWpV�WHUULWRULDOHV��OHV�DGKpUHQWV�GHV�DVVRFLDWLRQV�VSRUWLYHV��6HORQ� OXL�� OD�FXOWXUH�SROLWLTXH�HW� OD�FXOWXUH�VSRUWLYH� LQIOXHQW� O
XQH�VXU� O
DXWUH�HW�pYROXHQW�HQ�PrPH�WHPSV��/
pWXGH�GH�OD�VRFLRORJLH�GH�OD�FXOWXUH�VSRUWLYH�HVW�LQVpSDUDEOH�GH�O
pWXGH�GH�OD�FXOWXUH�SROLWLTXH��
� ������'HV�DQQpHV������DX[�DQQpHV��������OH�)URQW�SRSXODLUH
(Q�)UDQFH��MXVTX
DX[�DQQpHV�������OH�VSRUW�pWDLW�VRXV�OD�WXWHOOH�GX�0LQLVWqUH�GH�OD�JXHUUH��7RXW�pWDLW�D[p�VXU�OD�SUpSDUDWLRQ�PLOLWDLUH�HQ YXH�GH� VH� YHQJHU�GH� OD�3UXVVH� �GpIDLWH� IUDQoDLVH�j� OD�EDWDLOOH�GH�6HGDQ�GH��������3HWLW�j�SHWLW�� OHV�PHQWDOLWpV�FKDQJqUHQW��$�



SDUWLU�GHV�DQQpHV�������RQ�FRQoXW�OH�VSRUW�FRPPH�XQH�DFWLYLWp�G
pGXFDWLRQ�HW�G
K\JLqQH��EpQpILTXH�SRXU�OD�VDQWp��(Q�������OH�VSRUW�GpSHQGLW�GX�0LQLVWqUH�GH�O
LQVWUXFWLRQ�SXEOLTXH��2Q�ODQoD�O
LGpH�GH�FUpHU�XQ�0LQLVWqUH�GX�VSRUW�DYHF�XQ�EXGJHW�SURSUH��/H�PRQGH�RXYULHU�FUpD�GHV�IpGpUDWLRQV�VSRUWLYHV�GX�WUDYDLO�SRXU�VH�GpPDUTXHU�GX�VSRUW�SURIHVVLRQQHO��/H�VSRUW�VH�SUDWLTXH�GH�SOXV�HQ�SOXV�j�O
pFROH� GDQV� XQ� REMHFWLI� GH� IRUPDWLRQ� HW� GH� VDQWp�� (Q� PDL� ������ OH� )URQW� SRSXODLUH�� FRDOLWLRQ� GH� SDUWLV� GH� JDXFKH�� SHUPLW� GH�QRPEUHXVHV� UpIRUPHV� VRFLDOHV� �FRQJpV�SD\pV���$�SDUWLU� GH������GpEXWD�XQH�FXOWXUH�GX� ORLVLU�� OD�SURPRWLRQ�GHV�VSRUWV�GH�SOHLQH�QDWXUH�� /D� YRORQWp� GHV� SROLWLTXHV� pWDLW� GH� GpPRFUDWLVHU� OD� FXOWXUH� VSRUWLYH�� /H� EUHYHW� VSRUWLI� SRSXODLUH� IXW� FUpp� HQ� ����� SRXU�YDORULVHU�OH�VSRUW��
� ������/D�)UDQFH�GH�9LFK\������������
/
DUPLVWLFH� IXW� VLJQpH�HQ������� /HV�SOHLQV�SRXYRLUV� IXUHQW� YRWpV�SDU� OH�SDUOHPHQW��$�SDUWLU� GH� Oj� VH�GpYHORSSD�XQH�EXUHDXFUDWLH�G
(WDW�� 2Q� DVVLVWD� j� XQH� pWDWLVDWLRQ� SURJUHVVLYH� GHV� VSRUWV�� 2Q� UHWRXUQD� DX[� YDOHXUV� WUDGLWLRQQHOOHV� GH� GLVFLSOLQH�� GH� JR�W� SRXU�O
HIIRUW�� G
DPRXU� SRXU� OD� SDWULH�� GH� VDFULILFH� SRXU� OD� SDWULH�� G
HVSULW� G
pTXLSH�� 2Q� UHYLQW� j� XQH� FRQFHSWLRQ� GX� VSRUW� PLOLWDLUH��5HVXUJLUHQW�GHV� LGpHV�G
H[WUrPH�GURLWH� LPSUpJQpHV�GH� UDFLVPH�HW�G
DQWLVpPLWLVPH��&HV� LGpHV� LPSUpJQqUHQW� OH�PRQGH�VSRUWLI��/HV�-XLIV�IXUHQW�LQWHUGLWV�GH�FRPSpWLWLRQV�HW�FHUWDLQV�VSRUWLIV�MXLIV�IXUHQW�GpSRUWpV��1DNDFK���/H�FRORQHO�3DVFRW�pODERUD�XQH�GRFWULQH�GX�VSRUW�FRQWHQDQW�LPSOLFLWHPHQW�O
LGpH�G
DPpOLRUHU�OD�UDFH��
&HWWH�pSRTXH�FRPSULW� OD�FUpDWLRQ�GH�FHQWUHV�UpJLRQDX[�G
pGXFDWLRQ�JpQpUDOH�HW�VSRUWLYH�SRXU� OD�IRUPDWLRQ�GH�PRQLWHXUV�G
(�3�6���/HV�GLULJHDQWV�VSRUWLIV�pWDLHQW�FKRLVLV�SDU�OH�SRXYRLU�HW�Q
pWDLHQW�SDV�pOXV��pWDWLVDWLRQ�GX�VSRUW���
� ������'H�OD�)UDQFH�G
$OJHU�j�OD�9qPH�5pSXEOLTXH
(Q������� OHV�$PpULFDLQV�GpEDUTXqUHQW�HQ�$IULTXH�GX�1RUG��8Q�FRPLWp�GH�OLEpUDWLRQ�QDWLRQDOH�V
LQVWDOOD�j�$OJHU�DYHF��j�VD�WrWH�� OH�JpQpUDO� 'H� *DXOOH�� /
RULHQWDWLRQ� GH� O
DGPLQLVWUDWLRQ� GHV� VSRUWV� FKDQJHD� j� SDUWLU� GH� ������ 2Q� UHYLQW� j� XQH� FRQFHSWLRQ� SOXV�GpPRFUDWLTXH�GX�VSRUW�� UHMRLJQDQW�FHOOH�GH�������/H�VSRUW�FRQWLQXDLW�j�rWUH�VXSHUYLVp�SDU� O
(WDW�PDLV�GH�PDQLqUH�GLIIpUHQWH���GHV�PHPEUHV�DVVRFLDWLIV�pOXV�SDUWLFLSDLHQW��
2Q� YRXODLW� GpYHORSSHU� OD� SUHVVH� VSRUWLYH� OLEUH�� GpYHORSSHU� OH� VSRUW� IpPLQLQ�� UpWDEOLU� OH� EUHYHW� VSRUWLI� SRSXODLUH� GLVSDUX� VRXV� OH�UpJLPH�GH�9LFK\��UpRUJDQLVHU�OH�FRQWU{OH�PpGLFDO�j�O
pFROH�HW�DGRSWHU�XQH�SROLWLTXH�GH�VXEYHQWLRQ�SRXU�OHV�-�2��GH�������
� ������'H�OD�9qPH�5pSXEOLTXH�j�QRV�MRXUV
/D� SUDWLTXH� VSRUWLYH� FRQQXW� XQ� JUDQG� GpYHORSSHPHQW�� &H� IXW� XQH� SpULRGH� GH� UHFRQVWUXFWLRQ� GX� SD\V�� /HV� IpGpUDWLRQV� VSRUWLYHV�IXUHQW� FRQVXOWpHV� WRXW� FRPPH� OHV� PXQLFLSDOLWpV�� 6RXV� OH� 4XDWULqPH� SODQ�� GH� ����� j� ����� IXW� HQWDPpH� XQH� DPpOLRUDWLRQ� GHV�pTXLSHPHQWV� VSRUWLIV�� XQ� DPpQDJHPHQW� GHV� WHUULWRLUHV� VSRUWLIV� �PRQWDJQH�� OLWWRUDO��� 0DXULFH� +HU]RJ�� KDXW� FRPPLVVDLUH� j� OD�MHXQHVVH�HW�DX[�VSRUWV��VH�SURSRVD�GH�GpYHORSSHU�OH�VSRUW�GDQV�WURLV�GRPDLQHV���
- OH�VSRUW�GH�PDVVH��VSRUW�HQ�GHKRUV�GH�O
pFROH�HW�HQ�GHKRUV�GHV�FOXEV���
- OH�VSRUW�j�O
pFROH��OH�VSRUW�GHYLQW�XQH�PDWLqUH�j�SDUW�HQWLqUH���
- OH�VSRUW�GH�KDXW�QLYHDX��OHV�FRPSpWLWLRQV�QDWLRQDOHV�HW�LQWHUQDWLRQDOHV���
� ������&RQFOXVLRQ
6HORQ�.KDOHG��RQ�DVVLVWH�j�XQH�GpPRFUDWLVDWLRQ�GH�SOXV�HQ�SOXV�JUDQGH�GH�OD�SUDWLTXH�VSRUWLYH�SHQGDQW�OH�;;qPH�VLqFOH��/
(WDW�HVW�HQ FRQFHUWDWLRQ�DYHF�OHV�PXQLFLSDOLWpV�HW�OHV�FOXEV��/D�FRPSpWLWLRQ�HW�OD�SHUIRUPDQFH�QH�VRQW�SOXV�RPQLSUpVHQWHV�GDQV�OH�VSRUW��/H�VSRUW�FRQFHUQH�WRXV�OHV�kJHV��OHV�GHX[�VH[HV��OHV�SHUVRQQHV�KDQGLFDSpHV�WRXW�FRPPH�OHV�SHUVRQQHV�YDOLGHV��/H�VSRUW�GH�WRXULVPH�VH PHW�HQ�SODFH��'HV�SROLWLTXHV�G
LQVHUWLRQ�VRFLDOH�SDU�OH�VSRUW�YRLHQW�OH�MRXU�SRXU�OHV�MHXQHV�HQ�GLIILFXOWp��$SSDUDvW�XQ�SODQ�SUpFLV�GX�VXLYL�GHV�VSRUWLIV�GH�KDXW�QLYHDX��6RQW�FUppHV�OHV�FODVVHV�GH�VSRUW�pWXGH��
�

��/HV�SROLWLTXHV�G
LQVHUWLRQ
2Q�QH�SHXW�SDV�SRVHU�OH�SUREOqPH�GH�O
LQVHUWLRQ�VDQV�SRVHU�OH�SUREOqPH�GH�O
H[FOXVLRQ��
�����/HV�FRQFHSWV�G
H[FOXVLRQ���LQVHUWLRQ�HW�GH�MHXQHVVH
������([FOXVLRQ���LQVHUWLRQ

/
H[FOXVLRQ�HVW�XQ�FRQFHSW�pYRTXDQW�O
LGpH�G¶LQH[LVWHQFH�VRFLDOH��/HV�H[FOXV�Q
RQW�SDV�GH�SRLGV�SROLWLTXH��VRQW�GHKRUV��GDQV�XQ�pWDW�GH�GpSHQGDQFH�j� FDXVH�GX� FK{PDJH�� ,OV�FRQVRPPHQW� WUqV�SHX�HW� VH�FRQWHQWHQW�GH� UHJDUGHU� OHV�YLWULQHV�� ,OV�Q
RQW�QL�DFFqV�j� OD�SDUROH��QL�DX�SRXYRLU��-XVWH�DSUqV� OD�6HFRQGH�*XHUUH�0RQGLDOH�� OHV�H[FOXV�UHSUpVHQWDLHQW�HVVHQWLHOOHPHQW�OHV�H[FOXV�GX�ORJHPHQW��/D�FRQFHSWLRQ�GH�O
H[FOXVLRQ�pWDLW�WUqV�PRUDOLVDWULFH���OHV�VROXWLRQV�WURXYpHV��O
LQVHUWLRQ��pWDLHQW�XQ�FRQWU{OH�VRFLDO��OHV�SRSXODWLRQV�H[FOXHV�pWDLHQW�FRQVLGpUpHV�FRPPH� LQDGDSWpHV�VRFLDOHPHQW��$�SDUWLU�GHV�DQQpHV������� OD�FRQFHSWLRQ�GH� O
H[FOXVLRQ�FKDQJHD��2Q�GLVWLQJXD�TXDWUH�FDWpJRULHV��
- /HV� PDUJLQDX[� UHJURXSHQW� WRXV� OHV� MHXQHV� HQ� FRQWHVWDWLRQ�� OHV� SHUVRQQHV� HQ� UHFKHUFKH� G¶XQ� PRGH� GH� YLH� DOWHUQDWLI�� &HV�SHUVRQQHV�QH�VRQW�SDV�FRQFHUQpHV�SDU�O
LQVHUWLRQ��



- /HV�GpOLQTXDQWV�VRQW�OHV�KDQGLFDSpV�VRFLDX[��
- /D� FDWpJRULH� GHV� QRXYHDX[� SDXYUHV�� GDWDQW� GHV� DQQpHV� ������ UHJURXSH� OHV� IHPPHV�DX� FK{PDJH�� OHV�SHUVRQQHV� IDLEOHPHQW�TXDOLILpHV�VH�UHWURXYDQW�DX�FK{PDJH��OHV�MHXQHV�QH�SRXYDQW�EpQpILFLHU�GX�5�0�,��j�FDXVH�GH�OHXU�WURS�MHXQH�kJH��
- /HV�LQVDLVLVVDEOHV�VRQW�OHV�LQFRQQXV�GHV�VHUYLFHV�VRFLDX[��
6HORQ� )UpWLJQp�� �j� SDUWLU� GHV� DQQpHV� ������ OD� UHVSRQVDELOLWp� GH� OD� VRFLpWp� VHUD� GH� SOXV� HQ� SOXV� SULVH� HQ� FRQVLGpUDWLRQ� SDU� OHV�DQDO\VWHV�SROLWLTXHV��OHV�pFRQRPLVWHV�HW�OHV�VRFLRORJXHV�ORUVTX
LO�V
DJLW�G
pWXGLHU�O
H[FOXVLRQ���
/
LQVHUWLRQ� VLJQLILH�� GDQV� FHWWH� QRXYHOOH� RSWLTXH�� WURXYHU� GHV� VROXWLRQV� DGDSWpHV� DX[� SHUVRQQHV� FRQFHUQpHV�� j� GHV� EHVRLQV�GLIIpUHQWV��HQ�FRQFHUWDWLRQ�DYHF�HOOHV��
� ������-HXQHVVH
3DVFDO� 'XUHW� HW� 0XULHO� $XJXVWLQL� UpDOLVqUHQW� XQ� pWXGH� VXU� OHV� SUDWLTXHV� VSRUWLYHV� �PRWR�� VNDWHERDUG�� IRRWEDOO�� GHV� MHXQHV� GDQV�SOXVLHXUV�TXDUWLHUV�GHV�JUDQGHV�YLOOHV�GH�)UDQFH��,OV�GLYLVqUHQW�OD�MHXQHVVH�HQ�WURLV�FDWpJRULHV��
- /D� MHXQHVVH� WUDGLWLRQQHOOH� �GX�PLOLHX� RXYULHU�� D� SRXU� REMHFWLI� GH� TXLWWHU� UDSLGHPHQW� OD� IDPLOOH� SRXU� WURXYHU� XQ�PpWLHU� HW� VH�PDULHU��,OV�VH�UDWWDFKHQW�DX[�YDOHXUV�IDPLOLDOHV��
- /D� MHXQHVVH� SURORQJpH� �GHV� PLOLHX[� DLVpV�� PDQTXH� G
DXWRQRPLH� YLV�j�YLV� GHV� SDUHQWV�� (OOH� UDVVHPEOH� OHV� pWXGLDQWV�� &HV�GHUQLHUV�SUHQQHQW�GHV�GLVWDQFHV�SDU�UDSSRUW�DX[�YDOHXUV�IDPLOLDOHV��
- /D� MHXQHVVH� HQ� GLIILFXOWp� �GHV� EDQOLHXHV� GpIDYRULVpHV�� YLW� GDQV� GHV� IDPLOOHV� VRXYHQW�PRQRSDUHQWDOHV�� &HV� MHXQHV� YLYHQW� XQ�LVROHPHQW� JpRJUDSKLTXH�� ,OV� VRQW� VWLJPDWLVpV� SDU� OHV� DXWUHV�� ,OV� RQW� GHV� SUREOqPHV� GH� FK{PDJH�� GH� IRUPDWLRQ�� �/HXUV�SUREOqPHV�QH�VRQW�SDV�FHX[�GH�OD�FRQGLWLRQ�RXYULqUH�PDLV�FHX[�GH�OD�PDUJLQDOLVDWLRQ���/HV�SROLWLTXHV�G
LQVHUWLRQ�GHV�MHXQHV�HQ�GLIILFXOWp�FRQWRXUQHQW�OH�SUREOqPH�GX�FKDQJHPHQW�GH�VRFLpWp�HQ�PHWWDQW�O
DFFHQW�VXU�GHV�YDOHXUV�TXL�DSSDUDLVVHQW�XQLYHUVHOOHV�� LQWpJUHU�OD�QpFHVVLWp�GHV�UqJOHV�SRXU�YLYUH�HQ�VRFLpWp��GX�UHVSHFW�GH�VRL�PrPH�HW�GHV�DXWUHV��
�����/HV�SROLWLTXHV�G
LQVHUWLRQ�SDU�OH�VSRUW
2Q� V
LQWpUHVVH� j� OD� MHXQHVVH� HQ� GLIILFXOWp�� /H� VSRUW� DSSDUDvW� GDQV� FHV� SROLWLTXHV� FRPPH� XQ� LQVWUXPHQW� GH� VRFLDOLVDWLRQ�� &HW�LQVWUXPHQW�HVW�XWLOLVp�GLIIpUHPPHQW�VHORQ�OH�SURMHW�GH�VRFLpWp��
6HORQ�%HUWUDQG�6D[H���/H�VSRUW��F
HVW�ERQ�SRXU�OHV�MHXQHV��oD�OHXU�PHW�GHV�YDOHXUV�GDQV�OD�WrWH��7\UDQV�HW�GLFWDWHXUV�QH�V
\�VRQW�SDV�WURPSpV��� OHV�VWDGHV�ERQGpV�HW� OHV�VWDWXHV�j� OD�JORLUH�GHV�SHFWRUDX[�RQW�WRXMRXUV�IDLW�SDUWLH�GH�OHXU�SDQRSOLH���/H�VSRUW�IXW�XWLOLVp�SDU�OHV�UpJLPHV�IDVFLVWHV�HW�OHV�SROLWLTXHV�PLOLWDLUHV�SRXU�SUpSDUHU�OHV�MHXQHV�j�OD�JXHUUH��
$FWXHOOHPHQW�� OHV� SROLWLTXHV� G
LQVHUWLRQ� V
RULHQWHQW� YHUV� XQ� GpYHORSSHPHQW� GHV� SRWHQWLDOLWpV� GH� FKDFXQ�� $X� GpEXW� GX� VLqFOH�� RQ�IDLVDLW� DSSHO� DX[� QRWLRQV� GH� GLVFLSOLQH�� GH� ULJXHXU�� GH� UHGUHVVHPHQW�� 2Q� HVW� SDVVp� GH� OD� UpSUHVVLRQ� DX� GpYHORSSHPHQW� GHV�SRWHQWLDOLWpV��
� ������2EMHFWLIV�HW�PpWKRGHV
7URLV�QLYHDX[�GH�VRFLDOLVDWLRQ�VRQW�GLVWLQJXpV�DX�VHLQ�GH�OD�MHXQHVVH�HQ�GLIILFXOWp���
- OD�JDOqUH��MHXQHV�HQ�JUDQGH�GLIILFXOWp��HQ�UpYROWH��QRQ�VFRODULVpV��IRQFWLRQQDQW�VXU�OH�SULQFLSH�GX�FKDFXQ�SRXU�VRL���LO�HVW�GLIILFLOH�GH�OHXU�SURSRVHU�XQ�SURMHW��RQ�OHXU�GHPDQGH�VLPSOHPHQW�G
rWUH�SRQFWXHOV�HW�UpJXOLHUV�GDQV�O
DFWLYLWp�VSRUWLYH�TX
LOV�SUDWLTXHQW���
- OD�SUpFDULWp��MHXQHV�WRXFKpV�SDU�OH�UHWDUG�VFRODLUH��FDSDEOHV�G
DYRLU�TXHOTXHV�DFWLYLWpV�FROOHFWLYHV��FDSDEOHV�G
LQYHVWLU�XQ�SURMHW�j FRXUW�WHUPH�D\DQW�XQ�LQWpUrW�LPPpGLDW���
- OD�FRQVROLGDWLRQ��MHXQHV�FDSDEOHV�G
pWDEOLU�HQWUH�HX[�GHV�UHODWLRQV�GXUDEOHV�SHQGDQW�WRXWH�O
DQQpH��GH�SDUWLFLSHU�j�GHV�UpXQLRQV�UpJXOLqUHV��GH�IDLUH�GHV�SURMHWV�j�ORQJ�WHUPH�HW�GH�SUHQGUH�HQ�FKDUJH�GHV�MHXQHV�HQ�SOXV�JUDQGH�GLIILFXOWp�TX
HX[���
9RLFL�TXHOTXHV�FULWqUHV�GH�SURJUHVVLRQ�GDQV�OH�SURFHVVXV�G
LQVHUWLRQ��
- 3OXV�OH�MHXQH�UHWURXYH�XQ�pTXLOLEUH��SOXV�LO�RVH�VRUWLU�GH�FKH]�OXL�SRXU�DOOHU�GDQV�XQ�VWDGH�RX�GDQV�XQ�J\PQDVH��
- /H�MHXQH�HVW�FDSDEOH�GH�VH�GpWDFKHU�G
XQ�OHDGHU�FKDULVPDWLTXH��
- /H�MHXQH�HVW�FDSDEOH�GH�VH�SURMHWHU�GDQV�OH�WHPSV��
� ������([HPSOHV�G
DFWLRQV
(Q������IXW�UpDOLVpH�XQH�pWXGH�GDQV�OHV�PLOLHX[�pGXFDWLIV�G¶XQH�FHQWDLQH�G
LQVWLWXWLRQV�XWLOLVDQW�OH�VSRUW�FRPPH�PR\HQ�G
LQVHUWLRQ��
- 2Q�SURSRVH�OHV�VSRUWV�GH�FRPEDW�DX[�MHXQHV�YLROHQWV��
- /HV�VSRUWV�j�ULVTXHV�VRQW�SURSRVpV�DX[�WR[LFRPDQHV�HW�DX[�MHXQHV�HQ�GpULYH�VRFLDOH��
- /HV�VSRUWV�FROOHFWLIV�HW�GH�SOHLQ�DLU�VRQW�SURSRVpV�DX[�MHXQHV�SODFpV�GDQV�GHV�IR\HUV�RX�YLYDQW�GDQV�GHV�TXDUWLHUV�GLIILFLOHV��



/HV�VSRUWV�GH�FRPEDW�VRQW�SURSRVpV�DX[�MHXQHV�YLROHQWV�FDU�F
HVW�TXDVLPHQW�OH�VHXO�ODQJDJH�TX
LOV�FRQQDLVVHQW��(Q�JpQpUDO��OH�VSRUW�Q
HVW�SDV�VXIILVDQW���LO�\�D�XQ�DFFRPSDJQHPHQW�SV\FKRWKpUDSHXWLTXH��
/HV� VSRUWV� j� ULVTXHV� VRQW� SURSRVpV� DX[� WR[LFRPDQHV� FDU� OD� WR[LFRPDQLH� HVW� XQ� GDQJHU� HQ� VRL�� /
REMHFWLI� HVW� GH� IDLUH� SUHQGUH�FRQVFLHQFH�GH�OD�QpFHVVLWp�GHV�UqJOHV��GX�QRQ�UHVSHFW�GHV�UqJOHV�SRXYDQW�HQWUDvQHU�OD�PRUW��
/HV�VSRUWV�GH�SOHLQ�DLU�HW�FROOHFWLIV�VRQW�SHX�RQpUHX[��'H�SOXV�� LOV�SHUPHWWHQW�DX[�MHXQHV�GHV�TXDUWLHUV�GpIDYRULVpV�GH�VH�SURMHWHU�VXU�GHV�LGROHV��
� ������&RQFOXVLRQ
/H� VSRUW�Q
HVW�SDV�pGXFDWLI�� ,O� HVW�XQ�PR\HQ�TXL�GRLW� rWUH� LQWpJUp�GDQV�XQ�SURMHW�SpGDJRJLTXH��GDQV�XQ�SURMHW� WKpUDSHXWLTXH�HW�DXWDQW�TXH�SRVVLEOH�GDQV�OHV�SURMHWV�GHV�SHUVRQQHV�FRQFHUQpHV��
/HV�GLIILFXOWpV�HW�OHV�pFKHFV�UHQFRQWUpV�VRQW�GH�TXDWUH�W\SHV��
- &HV SUDWLTXHV�VSRUWLYHV�DLGHQW�VHXOHPHQW�OHV�JHQV�TXL�VH�VHUDLHQW�GH�WRXWH�IDoRQ�LQVpUpV��
- /D�UHFKHUFKH�GX�VSRUW�H[WUrPH�VH�VXEVWLWXH�j�OD�GURJXH��
- /
HWKQLFLVDWLRQ�GHV�SUDWLTXHV�VSRUWLYHV�FRQFHUQH�OHV�MHXQHV�GDQV�OHV�TXDUWLHUV�GLIILFLOHV��TXL�RQW�WHQGDQFH�j�VH�UHWURXYHU�HQWUH�HX[ HW�j�FRQVWLWXHU�GHV�JKHWWRV��
- (VW�LO� OpJLWLPH�GH� IDLUH� UHSRVHU�XQ�SURMHW�SpGDJRJLTXH� �TXL�XWLOLVH� OH� VSRUW�� VXU� OHV�YDOHXUV�G
XQH�VRFLpWp�G
LQGLYLGXDOLVPH�TXL�FUpH�GH�O
H[FOXVLRQ�"�
�����%LEOLRJUDSKLH
6SRUW�GH�UXH�HW�LQVHUWLRQ�VRFLDOH� 3DVFDO�'XUHW�HW�0XULHO�$XJXVWLQL�������
6RFLRORJLH�GH�O
H[FOXVLRQ� &pGULF�)UpWLJQp�������
�

��6SRUW�HW�WRWDOLWDULVPH��VSRUW�HW�FDSLWDOLVPH��LQWURGXFWLRQ�j�OD�VRFLRORJLH�FULWLTXH�GH�-HDQ�0DULH�%URKP
����5pIOH[LRQ�VXU�OH�WRWDOLWDULVPH��OD�SpGDJRJLH�QD]LH
/H�VSRUW�IXW�XWLOLVp�SDU�FHUWDLQV�UpJLPHV�WRWDOLWDLUHV��QD]L��FRPPXQLVWH�VWDOLQLHQ�SDU�H[HPSOH��SRXU�HPEULJDGHU�OD�MHXQHVVH��
� ������/H�WRWDOLWDULVPH
&
HVW�j� OD� IRLV�XQH� LGpRORJLH��XQH�RUJDQLVDWLRQ�VRFLDOH�HW�XQ�UpJLPH�SROLWLTXH�FRQVWUXLW�DXWRXU�G
XQ� OHDGHU�FKDULVPDWLTXH��,O�V
DJLW�G
XQH�RUJDQLVDWLRQ�S\UDPLGDOH��
- $XWRXU�GX�OHDGHU�VH�WURXYH�XQH�FRPPXQDXWp�FKDULVPDWLTXH��DPLV��IDPLOOH���
- $ XQ�QLYHDX�SOXV�pODUJL�VH�VLWXH�XQ�SDUWL�SROLWLTXH�UHJURXSDQW�O
pOLWH�GHV�PLOLWDQWV��
- (QILQ�H[LVWH�XQH�VpULH�G
RUJDQLVDWLRQV��OD�SROLFH�VHFUqWH��OHV�MHXQHVVHV�KLWOpULHQQHV�GDQV�OH�UpJLPH�QD]L��FRQWULEXDQW�j�GLIIXVHU�XQH LGpRORJLH��
/H� WRWDOLWDULVPH� HVW� XQH� IRUPH� G
RUJDQLVDWLRQ� VRFLDOH� TXL� V
DSSXLH� VXU� OD�PDVVH� �SRSXODWLRQ� Q
D\DQW� QL� FRQVFLHQFH� GH� FODVVH�� QL�RSLQLRQ�SROLWLTXH�ELHQ�pWDEOLH���TXL�HVW�YLFWLPH�GH�FH�V\VWqPH�HW�LQVWUXPHQW�GH�SRXYRLU��
� ������/HV�MHXQHVVHV�KLWOpULHQQHV
&
HVW�XQ�YDVWH�PRXYHPHQW�G
HQFDGUHPHQW�GH�OD�MHXQHVVH�PLV�HQ�SODFH�YHUV�������HW�D\DQW�MRXp�XQ�JUDQG�U{OH�GDQV�O
pGXFDWLRQ�HW�OD� SUpSDUDWLRQ� SV\FKRORJLTXH� j� OD� JXHUUH�� &RQFHUQDQW� OHV� pFROHV� UpVHUYpHV� j� O
pOLWH�� SRXU� OHV� SHWLWV� H[LVWDLHQW� OHV� $GROSK� +LWOHU�VFKXOHQ�HW�SRXU�OHV�MHXQHV�DGXOWHV�H[LVWDLHQW�OHV�RUGHQVEXUJHQ��
6HORQ�+LWOHU���O
REMHFWLI�>pWDLW@�GH�SURGXLUH�XQH�MHXQHVVH�FRULDFH�FRPPH�OH�FXLU��DJLOH�FRPPH�OH�OpYULHU��GXUH�FRPPH�O
DFLHU�GH�FKH]�.UXSS���/
REMHFWLI�pWDLW�GH�IRUPHU�XQH�pOLWH��GH�FRQVWUXLUH��OD�UDFH�GHV�VHLJQHXUV���OD�UDFH�DU\HQQH��/D�SKLORVRSKLH�pOLWLVWH�pWDLW�EkWLH�VXU�GHV�FULWqUHV�GH�EHDXWp�SK\VLTXH��GH�IRUFH��GH�YLJXHXU��GH�GLVFLSOLQH��GH�VHQV�GH�OD�FRPPXQDXWp�����KHXUHV�G
H[HUFLFH�SK\VLTXH�HW ��� KHXUHV�G
H[HUFLFH� LQWHOOHFWXHO� pWDLHQW� HIIHFWXpHV�SDU� VHPDLQH��*\PQDVWLTXH�� VSRUWV�GH� FRPEDW�� H[HUFLFHV�GDQJHUHX[� �QDJH�GDQV�O
HDX�JODFpH��pWDLHQW�SUDWLTXpV��/H�SRUW�GH�O
XQLIRUPH�pWDLW�REOLJDWRLUH��/HV�FKDQWV�SDWULRWLTXHV�pWDLHQW�HQVHLJQpV��/HV�MHXQHV�GHYDLHQW�SUrWHU�VHUPHQW��'DQV�6LJQH�QD]L��O
XQLYHUV�V\PEROLTXH�G
XQH�GLFWDWXUH� pFULW�SDU�'RPLQLTXH�3HODVV\��RQ�WURXYH�OH�PHVVDJH�KLWOpULHQ��7RQ�FRUSV�DSSDUWLHQW�DX�SHXSOH���'HV�YDOHXUV�VHPEODEOHV�j�FHOOHV�GHV�FKHYDOLHUV�WHXWRQLTXHV��GRQW�OH�EXW�pWDLW��DX�0R\HQ�$JH��GH�SURWpJHU� OHV�SqOHULQV�TXL�SDUWLFLSDLHQW�DX[�&URLVDGHV��pWDLHQW�HQVHLJQpHV� �� ILGpOLWp�j� OD�SDWULH��YLH�HQ�FRPPXQDXWp�YLULOH��



UHWRXU�j�OD�YLH�QDWXUHOOH��P\WKRORJLH�JHUPDQLTXH��V\PEROH�GH�O
DLJOH���/HV�ILOOHV�pWDLHQW�IRUPpHV�GDQV�OH�EXW�GH�GHYHQLU�GHV�PqUHV�GH�VROGDWV��/H�PDTXLOODJH�pWDLW� LQWHUGLW� �� OH�QDWXUHO�pWDLW�YDORULVp��'DQV�0HLQ�NDPSI �0RQ�FRPEDW���+LWOHU�DIILUPH�TXH��OD� IHPPH�DVVXUH�VRQ�SHWLW�PRQGH�SRXU�TXH�O
KRPPH�VRLW�OLEUH�G
HQ�GpIHQGUH�XQ�DXWUH�DX[�GLPHQVLRQV�SOXV�YDVWHV���6HORQ�'RPLQLTXH�3HODVV\���Q
HVW�FH�SDV�DX� FKDXG�GH� O
pFROH�QD]LH�TX
D�FRPPHQFp�FH�GUHVVDJH�G
DXWRPDWHV�ELHQ� UpJOpHV��KDELWXpHV�j�VH� OHYHU��j�VDOXHU��j�GpILOHU��j�QH�YRLU�TXH�O
pYLGHQW��j�Q
HQWHQGUH�TXH�OH�FLQJODQW�"���
�����/H�VSRUW���XQ�SKpQRPqQH�VRFLDO�WRWDOLWDLUH
'HV�VRFLRORJXHV�GH�O
pFROH�PDU[LVWH�GH�%URKP�IRQW�GHV�UDSSURFKHPHQWV�HQWUH�O
LGpRORJLH�VSRUWLYH�HW�O
LGpRORJLH�WRWDOLWDLUH��
'DQV� OHV� GLVFRXUV� WRWDOLWDLUHV� WRXW� FRPPH� GDQV� OHV� GLVFRXUV� VXU� OH� VSRUW�� OD� QRWLRQ� G
DSROLWLVPH� UHYLHQW� VRXYHQW�� &
HVW� XQH�P\VWLILFDWLRQ� VHORQ� FHV� VRFLRORJXHV��� LO� Q
\� D� SDV� GH� UpJLPH� WRWDOLWDLUH� VDQV� SROLWLTXH�� LO� Q
\� D� SDV� GH� VSRUW� VDQV� SROLWLTXH��'DQV�/
LOOXVLRQ�VSRUWLYH�VRFLRORJLTXH�G
XQH�LGpRORJLH�WRWDOLWDLUH� )DELHQ�2OOLHU��3DWULFN�9DVVRU�HW�+HQUL�9DXJUDQG�DIILUPHQW�TXH��OD�EHDXWp�GX� VSRUW� Q
HVW� TX
XQ� OHXUUH� SHUPHWWDQW� HQ� UpDOLWp� GH� IDLUH� IRQFWLRQQHU� OD�SLUH�GHV�SROLWLTXHV� ��XQ�YDLQTXHXU�SRXU�GHV�PLOOLHUV�GH�SHUGDQWV���
0HWWUH�HQ�DYDQW�O
LPDJH�GX�FKHI�HVW�SURSUH�DX�VSRUW�HW�DX[�UpJLPHV�WRWDOLWDLUHV��'DQV�FHV�UpJLPHV��OH�FKHI�GLULJH�WRXW�j�OXL�WRXW�VHXO��'DQV OH�VSRUW��GHV�SHUVRQQDOLWpV�FKDULVPDWLTXHV��GH�JUDQGV�VSRUWLIV��VRQW�PLV�HQ�DYDQW��2Q�PHW�HQ�pYLGHQFH�FHOXL�TXL�IDLW�JDJQHU�j�OXL�WRXW�VHXO�WRXWH�VRQ�pTXLSH��/H�KpURV�VSRUWLI�HVW�PDJQLILp�DX�PrPH�WLWUH�TXH�OH�FKHI�G
XQ�UpJLPH�WRWDOLWDLUH��
/
LGpRORJLH�WRWDOLWDLUH�FKHUFKH�j�YDORULVHU�O
LGHQWLWp�QDWLRQDOH��GUDSHDX[��HQQHPLV�P\WKLTXHV�GpVLJQpV���6RQW�RSSRVpV�OHV�SXUV�HW�OHV�LPSXUV��&HWWH�LGpRORJLH�VH�UHWURXYH�GDQV�OH�PLOLHX�GX�VSRUW����O
LGHQWLILFDWLRQ�j�XQH�pTXLSH�HVW�OH�SUHPLHU�SDV�YHUV�OHV�UpJLRQDOLVPHV�RX� OHV� QDWLRQDOLVPHV� OHV� SOXV� H[DFHUEpV��� /H� VSRUW� FXOWLYH� OD� KDLQH� GH� O
pTXLSH� DGYHUVH�� OHV� VLJQHV� GH� SXUHWp� VRQW� DWWULEXpV� j�O
pTXLSH�VXSSRUWpH��
/H� FXOWH� GH� OD� PRUW�� OD� IDVFLQDWLRQ� SRXU� OH� PRUELGH�� HVW� SUpVHQW� GDQV� OH� VSRUW� HW� GDQV� OHV� UpJLPHV� WRWDOLWDLUHV�� /HV� IXQpUDLOOHV�H[WUDRUGLQDLUHV� GHV� JUDQGV� VSRUWLIV� �$\UWRQ� 6HQQD�� VRQW� FRPSDUDEOHV� j� FHOOHV� GHV� KpURV�PRUWV� SRXU� OD� SDWULH� GDQV� OHV� UpJLPHV�WRWDOLWDLUHV��
/H� UHIXV� GH� O
LQWHOOHFWXDOLVPH� HVW� SUpVHQW� GDQV� OH� VSRUW� HW� GDQV� OHV� UpJLPHV� WRWDOLWDLUHV�� /H�PXVFOH� HVW� YDORULVp� SDU� OHV� UpJLPHV�WRWDOLWDLUHV�� SDV� OH� FHUYHDX�� /HV� QD]LV� EU�ODLHQW� OHV� OLYUHV�� �/H� GLVFRXUV� GHV� VSRUWLIV� �RX� SOXW{W� OHXUV� RQRPDWRSpHV�� QH� FKRTXH�SHUVRQQH��,O�QH�OHXU�HVW�GH�WRXWH�IDoRQ�SDV�GHPDQGp�GH�UpIOpFKLU�PDLV�G
DJLU���
�����/H�VSRUW���O
RSLXP�GX�SHXSOH���-HDQ�0DULH�%URKP�
'DQV� /HV�PHXWHV� VSRUWLYHV�� FULWLTXH� GH� OD� GRPLQDWLRQ� %URKP�� VRFLRORJXH�GH� IRUPDWLRQ�PDU[LVWH�HW�SURIHVVHXU�G
(�3�6��� IDLW� XQH�FULWLTXH�YLUXOHQWH�GX�VSRUW�VSHFWDFOH��
� ������/HV�EDVHV�GH�VRQ�DUJXPHQWDWLRQ
�/H�VSRUW�HVW�OD�YLWULQH�SDU�H[FHOOHQFH�GX�FDSLWDOLVPH�DYDQFp��VRQ�H[SUHVVLRQ�FXOWXUHOOH��pFRQRPLTXH��LGpRORJLTXH�SDUIDLWH���
�/H�VSRUW�FRPPH�³SKpQRPqQH�GH�PDVVH´��SDU�RSSRVLWLRQ�j� O
DFWLYLWp�SK\VLTXH� OLEUH��HVW�XQ�QRXYHO�³RSLXP�GX�SHXSOH´��TXL�VHUW�j�PDVTXHU�OD�OXWWH�GHV�FODVVHV�HW�GpYHORSSH�OH�FKDXYLQLVPH�HW�OH�QDWLRQDOLVPH�OHV�SOXV�pWURLWV���
%URKP�V
DWWDTXH�DX�VSRUW�GH�FRPSpWLWLRQ�HW�DX�VSRUW�VSHFWDFOH��3RXU�OXL��F
HVW�XQ�LQVWUXPHQW�SULYLOpJLp�GX�FDSLWDOLVPH�SRXU�DVVHRLU�VD GRPLQDWLRQ��/H�VSRUW�GH�PDVVH�VHUW�j�GpWRXUQHU�OHV�JHQV�GH�OD�UpIOH[LRQ�VXU�O
H[SORLWDWLRQ�FDSLWDOLVWH��,O�DJLW�FRPPH�XQH�GURJXH�HQ OHV�HPSrFKDQW�GH�SUHQGUH�FRQVFLHQFH�GHV�LQpJDOLWpV�VRFLDOHV��
�/H�VSRUW�HVW�XQ�VRXV�V\VWqPH�GX�V\VWqPH�FDSLWDOLVWH���,O�UHSURGXLW�OHV�SULQFLSHV�GH�IRQFWLRQQHPHQW�GH�FH�V\VWqPH��
%URKP�IDLW�XQ�SDUDOOqOH�HQWUH�OH�VSRUW�HW�OH�FDSLWDOLVPH��
- /
LPSRUWDQFH�GH�O
DUJHQW�HVW�SUpVHQWH�GDQV�OH�VSRUW�WRXW�FRPPH�GDQV�OH�FDSLWDOLVPH���/
DUJHQW�GHYLHQW�OH�PRELOH�VXSUrPH�GH�OD�FRXUVH�DX[�SHUIRUPDQFHV���/HV�PrPHV�FRPELQHV��OHV�PrPHV�GHVVRXV�GH�WDEOH�TXH�FHX[�GX�FDSLWDOLVPH�VRQW�UHWURXYpV�GDQV�OH�VSRUW�pFRQRPLTXH��
- /H�PrPH�UDSSRUW�DX�FRUSV�H[LVWH�FKH]�OH�VSRUWLI�GH�KDXW�QLYHDX�HW�FKH]�OH�WUDYDLOOHXU���7RXV�GHX[�VRQW�GpSRVVpGpV�GH�OHXU�rWUH�SURIRQG��LOV�VRQW�DOLpQpV���,OV�VRQW�UpGXLWV�j�O
pWDW�GH�FKRVH��FKRVLILpV��UpLILpV���
- /D�PrPH�LGpRORJLH��OH�PrPH�DSSHO�DX�FRPEDW�SRXU�OD�YLFWRLUH��j�O
pFUDVHPHQW�GHV�IDLEOHV��j�OD�YLROHQFH�VRQW�SUpVHQWV�GDQV�OH�VSRUW�WRXW�FRPPH�GDQV�OH�FDSLWDOLVPH��
� ������5HQGHPHQW�pFRQRPLTXH�HW�UHQGHPHQW�VSRUWLI
%URKP� FRPSDUH� O
DFWLYLWp� VSRUWLYH� j� O
DFWLYLWp� pFRQRPLTXH� �� HOOHV� SUpVHQWHQW� OH� PrPH� SURFHVVXV� GH� UpLILFDWLRQ� HW� OH� PrPH�G\QDPLVPH�SURGXFWLYLVWH��SULQFLSH�JpQpUDO�GH�UHQGHPHQW���
/H� VSRUW� Q
HVW� SDV� XQH� DFWLYLWp� OLEUH�� GpVLQWpUHVVpH� HW� JUDWXLWH� �� OD� PRELOLVDWLRQ� GX� VSRUWLI� HQ� YXH� GX� VXFFqV� HVW� WRWDOH�� 6HV�PRXYHPHQWV�VRQW� URERWLVpV��GLYLVpV��SODQLILpV�� VSpFLDOLVpV��/HV�FDSDFLWpV�GHV�VSRUWLIV�VRQW�pYDOXpHV�VXU� OH�PDUFKp��/HV�VSHFWDFOHV�VSRUWLIV�VRQW�VRXV�OD�GpSHQGDQFH�GHV�VSRQVRUV��TXL�JqUHQW�OD�FDUULqUH�GHV�VSRUWLIV�GH�KDXW�QLYHDX��SUHQQHQW�GHV�SRXUFHQWDJHV�VXU�OHV�UHFHWWHV�GHV�VSHFWDFOHV��RQW�XQ�GURLW�GH�UHJDUG�VXU�O
RUJDQLVDWLRQ�GHV�UHQFRQWUHV�VSRUWLYHV��



�/D� FRPSpWLWLRQ� VSRUWLYH� Q
HVW� SDV�� FRPPH� OD� FRPSpWLWLRQ� pFRQRPLTXH�� DQDUFKLTXH�� DYHXJOH�� EUXWDOH�� (OOH� HVW� OpJLWLPpH� HW�UDWLRQDOLVpH��F
HVW�j�GLUH�UHQGXH�PRUDOHPHQW�DFFHSWDEOH��FDQDOLVpH���HOOH�Q
HVW�DSSDUHPPHQW�TX
XQ�MHX�OLEUHPHQW�FKRLVL�HW�DFFHSWp���RQ�SHXW� WRXMRXUV��DSUqV� WRXW��DUUrWHU� OD�FRPSpWLWLRQ�VSRUWLYH��FH�TXL�Q
HVW�SDV� OH�FDV�GH� OD�FRPSpWLWLRQ�pFRQRPLTXH�TXL��HOOH��HVW�YLWDOH�SDUFH�TXH�OXWWH�SRXU�O
H[LVWHQFH���/H�VSRUW�DSSDUDvW�FRPPH�XQ�MHX�OLEUHPHQW�FRQVHQWL�HW��SRXU�OXL��F
HVW�XQH�LOOXVLRQ��
%URKP�V
LQWpUHVVH�DX��UHQGHPHQW�WHFKQLTXH���PDFKLQLVPH�LQGXVWULHO�HW�VSRUW���
�/
pFRQRPLH� FDSLWDOLVWH� HVW� OLpH� j� OD� QRWLRQ� GH� SURGXFWLYLWp� GX� WUDYDLO�� /H� GpYHORSSHPHQW� FDSLWDOLVWH� HVW�� HQWUH� DXWUHV�� OH�GpYHORSSHPHQW� GH� FHWWH� SURGXFWLYLWp� OLpH� DX� GpYHORSSHPHQW� GX� PDFKLQLVPH� LQGXVWULHO�� j� O
DXWRPDWLRQ� HW� DX[� WHFKQRORJLHV� GH�SRLQWH��
'DQV�OH�FDGUH�G
XQH�pFRQRPLH�GH�SURILW��OH�VRXFL�GH�OD�SURGXFWLYLWp�GX�WUDYDLO�HVW�WRXMRXUV�XQ�VRXFL�LQWpUHVVp���LO�V
DJLW�GH�IDEULTXHU�GH�OD�SOXV�YDOXH�UHODWLYH��'
R��O
LPSRUWDQFH�GH�O
RUJDQLVDWLRQ�GX�WUDYDLO�VXU�XQ�PRGH�VFLHQWLILTXH�HW�GH�O
DXJPHQWDWLRQ�GX�UHQGHPHQW�GH�OD�IRUFH�SURGXFWLYH��/H�SULQFLSH�GH�UHQGHPHQW�HVW� OH�SULQFLSH�VWUXFWXUHO�GH�O
pFRQRPLH�GH�SURILW���SURGXLUH�SOXV�HW�SOXV�YLWH��/H�SURJUqV� FDSLWDOLVWH� HVW� V\PEROLVp� LGpRORJLTXHPHQW� SDU� O
DXJPHQWDWLRQ� GH� OD� SURGXFWLYLWp�� GH� OD� UHQWDELOLWp� HW� GHV� FDSDFLWpV� GH�SHUIRUPDQFH�� /D� OXWWH�FRQWUH� OH� WHPSV�HVW� O
H[SUHVVLRQ� W\SLTXH�GH�FHWWH�REVHUYDWLRQ��/H�FDSLWDOLVPH�D�SURGXLW�XQH� LGpH�QRXYHOOH��³O
LGpH�GH� UHQGHPHQW�� F
HVW�j�GLUH�GH� UDSSRUW� WHPSV�WUDYDLO�SURGXFWLRQ´� FRPPH� OH� UHPDUTXH�-HDQ�$PVOHU��7RXWH� OD�SURGXFWLRQ�HW�O
HQVHPEOH� GHV� SUDWLTXHV� VRFLDOHV� VRQW� GRQF� ³WUDYDLOOpHV´� SDU� OD� FRXUVH� DX� UHQGHPHQW�� j� OD� SURGXFWLYLWp�� j� OD� UHQWDELOLWp�� &HWWH�FRXUVH�HVW�j�VRQ�WRXU�SULVH�GDQV�OD�VSLUDOH�GH�OD�WHFKQLFLVDWLRQ�FURLVVDQWH�GH�O
H[LVWHQFH�VRFLDOH��SXEOLTXH�RX�SULYpH��FH�TXH�0DUFXVH�DSSHOOH�j� MXVWH� WLWUH� ³O
XWLOLVDWLRQ�GH� OD� WHFKQLTXH�FRPPH� LQVWUXPHQW�GH�GRPLQDWLRQ´��RX�³O
XWLOLVDWLRQ�UpSUHVVLYH�GH� OD� WHFKQLTXH���ORQJXHXU�GH�OD�MRXUQpH�GH�WUDYDLO��FDGHQFHV�DFFpOpUpHV��SURGXFWLRQV�G
DUPHPHQWV��HWF�´��
&H G\QDPLVPH�SURGXFWLYLVWH�HW�FHWWH� LGpRORJLH�GX�SURJUqV� WHFKQRORJLTXH� ��PDWpULDOLVp�V\PEROLTXHPHQW�SDU� OD�FRXUVH�DVFHQGDQWH�GHV� ³UHFRUGV´� �� VH� UHWURXYHQW� LQWpJUDOHPHQW� GDQV� OH� VSRUW�� TXL� FRQVWLWXH� OD� UpIpUHQFH� LQVWLWXWLRQQHOOH� GHV� ³SURJUqV� FRUSRUHOV�KXPDLQV´�� /H� SURJUqV� SK\VLTXH� KXPDLQ� HVW� REMHFWLYLWp� SDU� OH� SURJUqV� GHV� SHUIRUPDQFHV� VSRUWLYHV�� &H� SURJUqV� HVW� OLQpDLUH� HW�DVFHQGDQW��OD�SURJUHVVLRQ�HVW�FRQVWDQWH�HW�O
RQ�QH�YRLW�SDV�SRXU�O
LQVWDQW�FH�TXL�SRXUUDLW�O
DUUrWHU���OHV�OLPLWHV�VRQW�WRXMRXUV�UHFXOpHV��OHV� EDUULqUHV� IUDQFKLHV�� /D� QRWLRQ� GH� SURJUqV� LPSOLTXH� SDU� FRQVpTXHQW� OD�QRWLRQ�GH�SURJUHVVLRQ� LQILQLH��7HO� HVW� OH� IRQGHPHQW�GH�O
RSWLPLVPH� EpDW�� SRVLWLYLVWH�� GH� FHUWDLQV� VSpFLDOLVWHV� GX� VSRUW�� /H� SURJUqV� KXPDLQ� VH� VLWXH� SRXU� HX[� DX� QLYHDX� G
XQ� IDLW� EUXW� ��PqWUHV�� VHFRQGHV�� NLORV�� 8Q� SURIHVVHXU� G
pGXFDWLRQ� SK\VLTXH� FRPPHQWH� DLQVL� OHV� SURJUqV� VSRUWLIV� DFFRPSOLV� HQWUH� OHV� -HX[�RO\PSLTXHV� G
+HOVLQNL� ������� HW� FHX[� GH�5RPH� ������� �� ³1RXV� VRPPHV� UrYHXUV�GHYDQW� O
DVFHQVLRQ� FRQVWDQWH�GHV�SHUIRUPDQFHV�UpDOLVpHV��>���@�>'DQV�WRXWH�OHV�GLVFLSOLQHV@�OH�UHFRUG�RO\PSLTXH�D�pWp�EDWWX��OH�SURJUHVVLRQ�HVW�GRQF�LQGLVFXWDEOH��>���@�(Q�KXLW�DQV��O
pFDUW�HVW�pQRUPH�´��
&HWWH�RSLQLRQ�W\SLTXH�FDUDFWpULVH�UpHOOHPHQW�O
LGpRORJLH�VSRUWLYH���OH�SURJUqV�SK\VLTXH�KXPDLQ�HVW�O
DXJPHQWDWLRQ�GHV�SHUIRUPDQFHV�PHVXUpHV�HW�FKURQRPpWUpHV�HW�OD�WHFKQLTXH�HVW�OH�PR\HQ�HVVHQWLHO�GX�SHUIHFWLRQQHPHQW��
1RPEUHX[�RQW�pWp�OHV�REVHUYDWHXUV�GX�IDLW�VSRUWLI�j�VRXOLJQHU�O
LPSRUWDQFH�GX�VSRUW�FRPPH�DSSDUHLO�WHFKQRORJLTXH�GX�SURJUqV��GH�OD� SHUIRUPDQFH�� GX� UHFRUG�� %LHQ� SHX� FHSHQGDQW� RQW� UDWWDFKp� FHWWH� WHQGDQFH� VWUXFWXUHOOH� j� OD� G\QDPLTXH�PrPH� GX� FDSLWDOLVPH�DYDQFp�� ODTXHOOH� HVW� G
DERUG� HW� DYDQW� WRXW� SURJUHVVLRQ� GH� O
DOLpQDWLRQ�� GH� OD� UpLILFDWLRQ�� GH� O
DEVWUDFWLRQ� TXDQWLWDWLYH�� G
XQH� SDUW��LQWHQVLILFDWLRQ�GH�OD�OXWWH�FRQWUH�OH�WHPSV��YLWHVVH��UHFRUG��HW�FRQWUH�O
HVSDFH��GLVWDQFHV�IRUPDOLVpHV��JpRPpWULVDWLRQ���G
DXWUH�SDUW��%LHQ� SHX� V
LQWHUURJHQW� VXU� OD� ILQDOLWp� GH� FH� ³SURJUqV´�� $LQVL��+XEHUW� /XFRW� UHPDUTXH� TXH� O
HVVHQFH� GX� VSRUW� HVW� OD� UHFKHUFKH� GX�SURJUqV��PDLV�LO�QH�PHW�SDV�HQ�GRXWH�OH�SURJUqV�GH�FH�³SURJUqV´�Oj���³>���@�/HV�UHFRUGV�Q
RQW�FHVVp�G
rWUH�EDWWXV�HW�QH�FHVVHURQW�GH�O
rWUH�´��
0DLV� LO� V
DJLW� Oj� GH� FRXUEHV� PDWKpPDWLTXHV� DEVWUDLWHV�� GH� VpULHV�� GH� SURJUHVVLRQV� VWDWLVWLTXHV� GRQW� OH� VHXO� V\PEROLVPH� HVW�QXPpULTXH��TXDQWLWDWLI��FKLIIUp��/RUVTX
XQ�QRXYHDX�UHFRUG�HVW�EDWWX��VXUWRXW�ORUVTX
LO�HVW�SUHVWLJLHX[������PqWUHV��VDXW�HQ�KDXWHXU�SDU� H[HPSOH��� XQ� JDLQ� TXDQWLWDWLI� HVW� REWHQX� TXL� VLJQDOH� XQ� pFDUW� VXSSOpPHQWDLUH� SDU� UDSSRUW� DX[� SHUIRUPDQFHV�PR\HQQHV� GHV�SUDWLTXDQWV�RUGLQDLUHV��/
LOOXVLRQ�SHUGXUH�SDU�FRQVpTXHQW�TX
XQH�DPpOLRUDWLRQ�GH�O
KXPDQLWp�D�pWp�DUUDFKpH�D�O
LQHUWLH�VRFLDOH��
/
(TXLSH�� OH� EUpYLDLUH� GHV� LGpRORJXHV� GX� ³SURJUqV´� VSRUWLI�� VH� VLJQDOH� SDU� VRQ� DSRORJLH� GH� FHWWH� P\VWLTXH� GH� OD� SURJUHVVLRQ�LQLQWHUURPSXH�GHV�SHUIRUPDQFHV�j�FKDTXH�IRLV�TXH�³FKXWH´�XQ�UHFRUG��$LQVL��ORUVTXH�OH�6RYLpWLTXH�6HUJXHw�%XEND��O
DFWXHO�GpWHQWHXU�GX�UHFRUG�GX�PRQGH�j�OD�SHUFKH��JULPSH�SDWLHPPHQW�OH�ORQJ�GH�O
pFKHOOH�FHQWLPpWULTXH�TXL�OH�KLVVH�YHUV�OHV�VRPPHWV��LO�VH�WURXYH�WRXMRXUV�XQ�FKURQLTXHXU�SRXU�V
H[WDVLHU�EpDWHPHQW��>���@�
&HV� DEVWUDFWLRQV� FKLIIUpHV� FRQVWLWXHQW� SUpFLVpPHQW� OHV� ³IDQW{PHV´�� OHV� HQWLWpV� P\VWLTXHV� DSUqV� OHVTXHOOHV� FRXUHQW� OHV� KDPVWHUV�KXPDLQV�GDQV�XQH�LQILQLH��GpULVRLUH�HW�SDWKpWLTXH�TXrWH�GH�³O
DX�GHOj´�PDWKpPDWLTXH��)DLUH�PLHX[��GpSDVVHU�OHV�DXWUHV�HW�VRL�PrPH�VLJQLILH�JDJQHU�GHV�VHFRQGHV��DFFXPXOHU�GHV�FHQWLPqWUHV��DXJPHQWHU�GHV�FKDUJHV��+HUEHUW�0DFXVH�D�SDUIDLWHPHQW�DQDO\Vp�FHWWH�FRQFHSWLRQ� LGpRORJLTXH�GX�SURJUqV�GDQV� OH�FDSLWDOLVPH�FRQWHPSRUDLQ�GRQW� OD�YDOHXU�VXSUrPH�HVW� OD�SURGXFWLYLWp��³/
pYDOXDWLRQ�GX�WHPSV��pFULW�0DUFXVH��HVW�SDUWLFXOLqUHPHQW�FDUDFWpULVWLTXH�GH�OD�FRQFHSWLRQ�PRGHUQH�GX�SURJUqV��/H�WHPSV�HVW�FRPSULV�FRPPH�XQH�FRXUEH� OLQpDLUH� RX� LQILQLPHQW� DVFHQGDQWH�� FRPPH� XQ� GHYHQLU� TXL� GpSUpFLH� WRXW� FH� TXL� HVW� VLPSOH�� (WUH�Oj� LPPpGLDWHPHQW�´� /D�SURGXFWLYLWp� GX� SURJUqV� Q
HVW� FRQoXH� TX
HQ� WDQW� TXH� SURJUqV� GH� OD� SURGXFWLYLWp�� ³6L� OD� SURGXFWLYLWp� DSSDUWLHQW� GH� PDQLqUH�LQGLVVRFLDEOH�DX�SULQFLSH�GH�SURJUqV�PRGHUQH�� LO�V
HQVXLW��SRXUVXLW�0DUFXVH��TXH�O
H[LVWHQFH�HVW�pSURXYpH�HW�YpFXH�FRPPH�WUDYDLO��TXH� OH� WUDYDLO� GHYLHQW� OXL�PrPH� OH�FRQWHQX�GH� O
H[LVWHQFH�´�(Q� LQYHVWLVVDQW�DLQVL� VRQ� WHPSV�HW� VRQ�pQHUJLH�GDQV� OH�SURJUqV�GH� OD�SURGXFWLYLWp�� O
LQGLYLGX�� LFL� OH� VSRUWLI�� HQWUH� GDQV� OH� F\FOH� SHUYHUV� �³YLFLHX[´� GLW� 0DUFXVH�� GX� SURJUqV� GH� OD� IUXVWUDWLRQ�� GX�UHQRQFHPHQW��GH� O
DXWR�OLPLWDWLRQ��/H�SURJUqV�VLJQLILH�DORUV�VXUWRXW�SURJUqV�GHV�SULYDWLRQV��GHV�VRXIIUDQFHV��GH�OD�QRQ�VDWLVIDFWLRQ�HQ JpQpUDO��GX�GpSODLVLU�HW�GH�O
DQJRLVVH��³/
DXJPHQWDWLRQ�GH�OD�SURGXFWLYLWp�TXL�QH�SURFXUH�SDV�GH�VDWLVIDFWLRQ�LQGLYLGXHOOH��FRQFOXW�0DUFXVH�� YD� GH� SDLU� DYHF� O
DXJPHQWDWLRQ� GH� OD� TXDQWLWp� G
pQHUJLH� DFFXPXOpH� JUkFH� DX� UHQRQFHPHQW�� /
LQGLYLGX� VH� IUXVWUH� GH� OD�MRXLVVDQFH�GH� OD�SURGXFWLYLWp�HW� V
LQYHVWLW�DLQVL�GX�SRWHQWLHO�G
XQH�QRXYHOOH�SURGXFWLYLWp��FH�TXL� LPSXOVH� OH�SURFHVVXV�j�XQ�QLYHDX�VDQV�FHVVH�SOXV�pOHYp��j�OD�IRLV�GH�OD�SURGXFWLRQ�HW�GH�OD�IUXVWUDWLRQ�´�



2Q�UHWURXYH�Oj��WUqV�H[DFWHPHQW��OH�SULQFLSH�FRQVWLWXDQW�GX�SURJUqV�VSRUWLI���OD�PRELOLVDWLRQ�GH�WRXWHV�OHV�pQHUJLHV�DX�VHUYLFH�GH�OD�SURJUHVVLRQ� G
XQH� DEVWUDFWLRQ� �� OH� UHFRUG�� OD� SHUIRUPDQFH�� TXL� HQWUDvQH� QpFHVVDLUHPHQW� OH� GpSDVVHPHQW� LQLQWHUURPSX� GHV�IUXVWUDWLRQV�G
XQ�RUJDQLVPH�WUDQVIRUPp�HQ�SXU�SRWHQWLHO�SURGXFWLYLVWH��
(Q� GpILQLWLYH�� OH� VSRUW� UHSUpVHQWH� OD� WKpRULH� HW� OD� SUDWLTXH� GX� FRUSV� FRPPH� YHFWHXU� GH� UHQGHPHQW�PD[LPXP�� ,O� HVW�GHYHQX��DX�PrPH�WLWUH�TXH�O
HUJRQRPLH�RX�OD�³FRVPRQDXWLTXH´��OD�VFLHQFH�H[SpULPHQWDOH�GX�UHQGHPHQW�SK\VLTXH��'X�SRLQW�GH�YXH�SROLWLTXH��OH�VSRUW�GH�FRPSpWLWLRQ�PRQGLDO�HVW�OD�FRXUVH�DX�UHQGHPHQW�HQJDJpH�SDU�TXHOTXHV�GL]DLQHV�GH�PLOOLHUV�G
DWKOqWHV�G
(WDW��G
HQWUHSULVH�RX�G
XQLYHUVLWp��VROLGHPHQW�HQFDGUpV�HW�ILQDQFLqUHPHQW�UpWULEXpV�RX�DVVLVWpV�SRXU�SURGXLUH�GHV�H[SORLWV�VXU�FRPPDQGH���
� ������6SRUWV�HW�YLROHQFHV
/D�YLROHQFH�HVW�SDUWLH�LQWpJUDQWH�GX�VSRUW��%URKP�GLVWLQJXH�
- OD� YLROHQFH� VWUXFWXUHOOH�� OLpH� j� OD� ORJLTXH� GX� FODVVHPHQW�� GH� OD� UHFKHUFKH� GH� OD� VXSUpPDWLH� j� WRXW� SUL[�� GH� O
pFUDVHPHQW� GX�YDLQFX��
- OD� YLROHQFH� FRQMRQFWXUHOOH�� WUDQVSRVLWLRQ� GH� OD� YLROHQFH� VRFLDOH� �FK{PDJH�� GpOLQTXDQFH�� GDQV� OHV� OLHX[� R�� OD� YLROHQFH� HVW�OpJLWLPpH��VWDGH��VDOOH�GH�VSRUW���
- OD�YLROHQFH�FRQWLQJHQWH��OLpH�DX�KDVDUG��DFFLGHQWV�H[FHSWLRQQHOV�GXV�DX�VSRUW���
&HWWH�YLROHQFH�VH�PDQLIHVWH�VRXV�GLIIpUHQWHV�IRUPHV���
- GH� PDQLqUH� V\PEROLTXH� �FRQIHU� O
LGpRORJLH� GX� VSRUW�� LGpH� VRXWHUUDLQH� TXH� OHV� YLHX[�� OHV� IHPPHV� HW� OHV� KDQGLFDSpV� VRQW�LQIpULHXUV��LGpH�G
XQH�pOLWH�ELRORJLTXH�TXL�V
H[SULPH�j�WUDYHUV�OH�VSRUW���
- OD�YLROHQFH�SK\VLTXH�HW�SV\FKRORJLTXH�VXELH�SDU�OHV�VSRUWLIV��GRSDJH��DFFLGHQWV��VXUHQWUDvQHPHQW���
- OD�JpQpUDOLVDWLRQ�GHV�VSRUWV�YLROHQWV��
- OHV� YLROHQFHV� SpULSKpULTXHV� �SXEOLF�� DUELWUH�� RUJDQLVDWHXUV� �� WULFKHULH�� FRUUXSWLRQ�� LQVXOWHV� j� O
DUELWUH�� DX� SXEOLF�� EDJDUUH� GH�VXSSRUWHUV���
- OD�YLROHQFH�OLpH�DX�VSHFWDFOH�VSRUWLI��HQFDGUHPHQW�SDU�OHV�IRUFHV�GH�O
RUGUH��H[DFHUEDWLRQ�GHV�SDVVLRQV�QDWLRQDOHV���
6HORQ�%URKP��OH�VSRUW�HVW�XQH�GpULYDWLRQ�GHV�IUXVWUDWLRQV��GHV�UDQF°XUV��GHV�GpFHSWLRQV�SURYRTXpHV�SDU�OH�V\VWqPH�VRFLDO�LQMXVWH�HW LQpJDOLWDLUH��HW�QRQ�XQH�VXEOLPDWLRQ�GH�OD�YLROHQFH�LQVFULWH�GDQV�OD�QDWXUH�KXPDLQH��
%URKP�V
LQWpUHVVH�DX[��YLROHQFHV�SURYRTXpHV�SDU�OH�VSHFWDFOH�VSRUWLI���
�/H�VSHFWDFOH�VSRUWLI��j�WRXV�OHV�pFKHORQV�GH�OD�S\UDPLGH�FRPSpWLWLYH��HVW�OH�FDWDO\VHXU�GH�WRXWH�XQH�VpULH�GH�YLROHQFHV�RUGLQDLUHV��/HV�ULQJV��OHV�VWDGHV��OHV�HQFHLQWHV�VSRUWLYHV�VRQW�GHV�OLHX[�R��VH�GpFKDvQHQW�WRXWHV�VRUWHV�GH�GpOLQTXDQFHV��GH�EUXWDOLWpV��YRLUH�GH�FULPLQDOLWpV��'DQV�OHV�WULEXQHV�GX�VWDGH�HW�KRUV�GX�VWDGH�OH�VSRUW�GUDLQH��IDYRULVH��GpFOHQFKH�OD�YLROHQFH�VRFLDOH��GX�IDLW�PrPH�GH�OD�FRQFHQWUDWLRQ�GHV� IRXOHV��GH�PDVVHV��GH�KRUGHV�GH�VXSSRUWHUV��SDUIRLV�GH�EDQGHV�IDVFLVWHV�RUJDQLVpHV�FRPPH�HQ�$QJOHWHUUH��HQ�5�)�$�� RX� HQ� ,WDOLH��� ,O� V
DJLW� Oj� G
XQ� SKpQRPqQH� VRFLDO� FODVVLTXH� TX
RQ� UHWURXYH� j� O
RFFDVLRQ� GHV� IrWHV� SRSXODLUHV�� FDUQDYDOV� RX�UDVVHPEOHPHQWV� JUpJDLUHV� H[DOWpV� �PLOLWDLUHV�� UHOLJLHX[�� SROLWLTXHV��� /HV� WURLV� DVSHFWV� SULQFLSDX[� GH� FHWWH� YLROHQFH� DVVRFLpH� DX�VSHFWDFOH�VSRUWLI�VRQW�OHV�VXLYDQWV��
- /D�PLOLWDULVDWLRQ�GH�O
HVSDFH�VSRUWLI���OD�SUpVHQFH�GH�SOXV�HQ�SOXV�PDVVLYH�GH�IRUFHV�GH�O
RUGUH�TXL�HQFDGUHQW�OHV�PDQLIHVWDWLRQV�VSRUWLYHV��-HX[�RO\PSLTXHV��FKDPSLRQQDWV�GX�PRQGH�GH�IRRWEDOO��HWF���HVW��GH�IDLW��XQH�LQFLWDWLRQ�j�OD�YLROHQFH��/
RUGUH�SXEOLF�GHYLHQW�GH�SOXV�HQ�SOXV�XQ�HQMHX�GH� OD� FRPSpWLWLRQ� VSRUWLYH�HW� OHV� WURXEOHV�j� O
RUGUH�SXEOLF� VRQW�GH�SOXV�HQ�SOXV� IUpTXHQWV��'DQV�WRXV�OHV�SD\V�GX�PRQGH��j�ORQJXHXU�GH�VHPDLQH��RQ�SHXW�OLUH�FH�JHQUH�GH�FRPSWH�UHQGX�GH�SUHVVH���j�1DSOHV��³SOXV�GH��������VSHFWDWHXUV�GpFKDvQpV�HW�FRQGLWLRQQpV�>���@��%LODQ���XQH�EDWDLOOH�UDQJpH�R��SOXV�GH��������VSHFWDWHXUV�HVVD\qUHQW�GH�SUHQGUH�SRVVHVVLRQ�GX� WHUUDLQ��%LODQ��� YLQJW�VL[�EOHVVpV��TXLQ]H� VSHFWDWHXUV�HW�RQ]H�SROLFLHUV��&HV�GHUQLHUV�DYDLHQW�G�� ODQFHU�GHV�JUHQDGHV�ODFU\PRJqQHV�SRXU�IDLUH�UHFXOHU�OHV�H[FLWpV�>���@�´��
- /
H[DFHUEDWLRQ� GHV� HQMHX[� VSRUWLIV� �pFRQRPLTXHV� QRWDPPHQW�� TXL�PRELOLVHQW� GH� SOXV� HQ� SOXV� GHV� FODQV��PHXWHV�� KRUGHV� GH�VXSSRUWHUV�IDLVDQW�SUHVVLRQ�VXU�O
DGYHUVDLUH�HW�O
DUELWUH�HW�TXL�LOOXVWUHQW�OD�QRWLRQ�GH�JXHUUH�VSRUWLYH�WRWDOH��MRXHU�VXU�OH�WHUUDLQ�GH�O
DGYHUVDLUH�GHYLHQW�XQH�YpULWDEOH�H[SpGLWLRQ������
- /
H[DVSpUDWLRQ�GHV�SDVVLRQV�VSRUWLYHV�QDWLRQDOHV���FKDXYLQLVPH��QDWLRQDOLVPH��YRLUH�UDFLVPH�HW�[pQRSKRELH��HQ�5�)�$���OHV�QpR�QD]LV� RUJDQLVHQW� GHV� JURXSHV� GH� VXSSRUWHUV� TXL� VFDQGHQW�GHV� VORJDQV�KRVWLOHV� DX[� WUDYDLOOHXUV� LPPLJUpV� WXUFV�DX� FRXUV�GHV�UHQFRQWUHV�GH�IRRWEDOO���/D� OLVWH�HVW� ORQJXH��G
DXWUH�SDUW��GHV� LQFLGHQWV�SDUIRLV�JUDYHV��FRQVpFXWLIV�j�GHV�UHQFRQWUHV�VSRUWLYHV�HQWUH�GHX[�SD\V��pPHXWHV��JXHUUHV�GLSORPDWLTXHV��UpWRUVLRQV��PRELOLVDWLRQV�EHOOLTXHXVHV��HWF����
/D� YLROHQFH� VSRUWLYH� TXL� QH� FHVVH� GH� JDJQHU� GX� WHUUDLQ� �� HQ� LQWHQVLWp�� HQ� GLYHUVLWp� HW� HQ� XQLYHUVDOLWp� �� HVW� DXMRXUG
KXL� OH� WDORQ�G
$FKLOOH� GH� WRXWHV� OHV� YLVLRQV� LGpDOLVWHV� HW� DQJpOLTXHV� GX� VSRUW�� /HV� PHQDFHV� TX
HOOH� IDLW� FRXULU� j� O
RUGUH� SXEOLF� HW� OHV� JUDYHV�DWWHLQWHV�TX
HOOH�SRUWH�j�O
LGpDO�GH�³IDLU�SOD\´���HW�SOXV�VpULHXVHPHQW�DX[�GURLWV�KXPDLQV���SURYRTXHQW�G
LQQRPEUDEOHV�UpDFWLRQV�GHV�JUDQGV�SUrWUHV�GH�O
LQVWLWXWLRQ�VSRUWLYH��QRWDPPHQW�GHV�GLJQLWDLUHV�GH�O
RO\PSLVPH��/
H[�3UHPLHU�0LQLVWUH�GH�7XQLVLH�HW�PHPEUH�GX�&RPLWp�,QWHUQDWLRQDO�2O\PSLTXH��0RKDPHG�0]DOL��DYDLW�HQ������VRQQp�O
DODUPH�HQ�FRPELQDQW�FRPPH�G
KDELWXGH�OXFLGLWp�OLPLWpH�HW�PRUDOLVPH�LOOLPLWp��$SUqV�DYRLU�DIILUPp�TXH�³O
DJUHVVLYLWp�HQ�WDQW�TX
LQVWLQFW�GH�GHVWUXFWLRQ�HVW�OH�ORW�FRPPXQ�GH�WRXV�OHV�DQLPDX[´�HW GpSORUp� OD�JpQpUDOLVDWLRQ�GH� OD� YLROHQFH�GDQV� WRXV� OHV� VHFWHXUV�GH� OD� YLH� VRFLDOH� HQ�DOODQW� MXVTX
j�SHQVHU�TXH� ³OD� YLROHQFH�HVW�



O
pOpPHQW�FRQVWLWXWLI�GH�WRXWH�VRFLpWp´��0RKDPHG�0]DOL�FRQVWDWDLW�DYHF� LPSXLVVDQFH���³2Q�QH�OH�UpSqWHUD�MDPDLV�DVVH]��OD�YLROHQFH�GDQV�OH�VSRUW�Q
HVW�TX
XQH�PDQLIHVWDWLRQ�SDUPL�G
DXWUHV�GH�OD�YLROHQFH�VRFLDOH��(OOH�Q
HVW�SDV�LVROpH��(OOH�SURORQJH�GDQV�OH�VWDGH�XQ�SKpQRPqQH�TXH�O
RQ�SHXW�UHSpUHU�SDUWRXW�DLOOHXUV���GDQV�OD�UXH��GDQV�OHV�XVLQHV��GDQV�OHV�pFROHV��GDQV�OHV�XQLYHUVLWpV�>���@��&HUWHV��OH�VSRUW�SHXW�ELHQ�VHUYLU�G
H[XWRLUH�SURYLVRLUH�HW�pSLVRGLTXH�j�XQH�YLROHQFH�ODUJHPHQW�HQUDFLQpH�GDQV�OD�YLH�TXRWLGLHQQH��0DLV�FHOD�QH�FKDQJH�ULHQ�DX�IDLW�GH� OD�YLROHQFH�GDQV� OD�VRFLpWp�FDU� LO�QH�VHUW�j�ULHQ�GH�IDLUH�GpULYHU�GDQV�OD�SUDWLTXH�GX�VSRUW�WHOOH�RX�WHOOH�FKDUJH� GH� YLROHQFH� VL� OHV� VWUXFWXUHV�PrPHV� TXL� RQW� HQJHQGUp� FHWWH� YLROHQFH� GHPHXUHQW� LQFKDQJpHV�´�0RKDPHG�0]DOL� SURFpGDLW�DORUV�j�XQH�WULSOH�RSpUDWLRQ�GH�FDPRXIODJH�LGpRORJLTXH���
- HQ H[SOLTXDQW�OD�YLROHQFH�VSRUWLYH�HVVHQWLHOOHPHQW�SDU�OH�FRQWH[WH�VRFLDO�YLROHQW�>���@���
- HQ GLOXDQW�OHV�UHVSRQVDELOLWpV�SURSUHV�GH�OD�FRPSpWLWLRQ�VSRUWLYH�GDQV�OHV�JpQpUDWLRQV�GHV�FRQGXLWHV�YLROHQWHV��DXVVL�ELHQ�GDQV�OHV�HQFHLQWHV�VSRUWLYHV�TXH�GDQV�OD�FLWp�>���@���
- HQ UHQYR\DQW�j�XQ�LGpDO�REVROqWH�HW�IXPHX[�OD�VROXWLRQ�SUDWLTXH�GH�OD�YLROHQFH�>���@���
� ������/D�P\VWLILFDWLRQ�LGpRORJLTXH
3UpVHQWHU� OH� VSRUW� FRPPH� XQ� LQVWUXPHQW� GH� SDFLILFDWLRQ� HVW� XQH�P\VWLILFDWLRQ�� 3HUVRQQH� QH� YHXW� YRLU� OD� VWUXFWXUH� GH� FODVVH� GH�VSRUW��OD�YLROHQFH�VWUXFWXUHOOH�TX
LO�YpKLFXOH��
�/HV�FKLIIUHV�GHV�PRUWV�VSRUWLYHV�VRQW�OD�SOXSDUW�GX�WHPSV�RFFXOWpV��SDU�OHV�PpGLDV��DX�PrPH�WLWUH�TXH�OHV�FKLIIUHV�GHV�YLROV�HW�GHV�VXLFLGHV��/D�GLPHQVLRQ�VXLFLGDLUH�GHV�VSRUWV�j�ULVTXHV�HVW�QLpH�SDU�OHV�VSRUWLIV�HX[�PrPHV��
/H�GLVFRXUV�LGpRORJLTXH�VXU�OH�VSRUW��TXL�GpIRUPH�OD�UpDOLWp��SUHQG�SOXVLHXUV�DVSHFWV���
- OH�GLVFRXUV�PLOLWDQW�IRQGDWHXU��3LHUUH�'H�&RXEHUWLQ���
- OH�GLVFRXUV�WHFKQLTXH��OHV�PRGHV�G
HPSORL�� OHV�WUDLWpV�GH�VSRUW���VRXV�FRXYHUW�G
LQIRUPDWLRQV�REMHFWLYHV�HW�VFLHQWLILTXHV��LO�HVW�SRUWHXU�GH�SUpMXJpV�HW�GH�O
LGpRORJLH�GX�UHQGHPHQW���
- OH�GpQL�GH�UpDOLWp��QLHU�OD�UpDOLWp�GX�GRSDJH�GDQV�FHUWDLQV�VSRUWV���
- OH�GLVFRXUV�GH�FpOpEUDWLRQ��FKDQW�GH�JORLUH�DX[�KpURV��LGROkWULH�GHV�VXUKRPPHV�GH�OD�SHUIRUPDQFH���
6HORQ�%URKP�� OH�GLVFRXUV�RIILFLHO� DXWRULVp� VXU� OH� VSRUW�SXU�� DSROLWLTXH��QRQ� FRUURPSX� �OH� VSRUW� HVW�XQH� �pFROH�GH� IUDWHUQLWp��� �XQ�KXPDQLVPH����FRQIHU�3LHUUH�'H�&RXEHUWLQ��GLVVLPXOH�XQH�LGpRORJLH�WRWDOH�HW�WRWDOLWDLUH��&HWWH�LGpRORJLH�WRXFKH�WRXWH�OD�SODQqWH��WRXV�OHV�SDUWLV�SROLWLTXHV��(OOH�HVW�SRUWHXVH�GH�YDOHXUV�pOLWLVWHV�HW�DXWRULWDLUHV��(OOH�SU{QH�G
XQH�PDQLqUH�JpQpUDOH� OHV�YDOHXUV�FKqUHV�DX�IDVFLVPH���WUDYDLO��IDPLOOH��RUGUH��SURJUqV��
/
LGpRORJLH� VSRUWLYH� UHPSOLW� XQH� IRQFWLRQ� GH� GLYHUVLRQ� HW� GH� FRPSHQVDWLRQ� HW� GpWRXUQH� OHV� MHXQHV� GH� OD� UpYROWH� FRQWUH� O
RUGUH�ERXUJHRLV��,O�\�D�PDQLSXODWLRQ�LGpRORJLTXH�FKDTXH�IRLV�TXH�OH�PRQGH�GX�VSRUW�RX�GH�OD�SROLWLTXH�FKHUFKH�j�PLQLPLVHU�OD�YLROHQFH�HW�OD�FRUUXSWLRQ�LQKpUHQWHV�DX�VSRUW��
6HORQ�%URKP��OH�VSRUW�HVW�XQH�HQWUHSULVH�GH��FUpWLQLVDWLRQ�GH�PDVVH�YpKLFXOpH�SDU�OD�WpOpYLVLRQ���
%URKP�IDLW�XQH��DQDO\VH�GH�O
LGpRORJLH�VSRUWLYH���FULWLTXH�GH�OD�P\VWLILFDWLRQ�VSRUWLYH���
�/D�JpQpUDOLVDWLRQ�GX�VSRUW�GDQV�O
HVSDFH�SXEOLF��VRXYHQW�HQFRXUDJpH�SDU�O
(WDW��D�HQJHQGUp�XQH�LGpRORJLH�VSRUWLYH�QDWLRQDOH�GRQW�O
H[SUHVVLRQ�OD�SOXV�V\VWpPDWLTXH�D�pWp�HQ�)UDQFH�OD�IDPHXVH�³GRFWULQH�QDWLRQDOH�GX�VSRUW´�DYHF�VRQ�H[SUHVVLRQ�RUJDQLVDWLRQQHOOH��OH� 0LQLVWqUH� GH� OD� MHXQHVVH� HW� GHV� VSRUWV�� &RPPH� WRXWH� VXSHUVWUXFWXUH� LGpRORJLTXH�� OH� VSRUW� WHQG� j� OD� FRKpVLRQ� GH� OD� VRFLpWp�FDSLWDOLVWH� PLQpH� SDU� VHV� FRQWUDGLFWLRQV�� (Q� WDQW� TX
³H[SUHVVLRQ� LGpDOH� GHV� UDSSRUWV� PDWpULHOV� GRPLQDQWV´�� O
LGpRORJLH� VSRUWLYH��FRPPH�WRXWHV�OHV�DXWUHV�LGpRORJLHV��D�SRXU�WkFKH�GH�GRQQHU�XQH�UpSRQVH�P\VWLILpH�DX[�SUREOqPHV�VRFLDX[�GH�VRQ�pSRTXH��/H�VSRUW�V
LQVqUH�DXMRXUG
KXL�GDQV�OD�YDVWH�P\VWLILFDWLRQ�GH�OD�³FLYLOLVDWLRQ�GHV�ORLVLUV´��,O�GpWRXUQH�XQH�UHYHQGLFDWLRQ�SURIRQGpPHQW�MXVWH�HQ�OXL�GRQQDQW�XQ�FRQWHQX�LGpRORJLTXH�GRQW�O
HVVHQFH�PrPH�HVW�GH�QH�SDV�UHPHWWUH�HQ�TXHVWLRQ�OH�IRQFWLRQQHPHQW�HW�OH�FDGUH�GH�OD�VRFLpWp� ERXUJHRLVH�� /
pWDWLVDWLRQ� FURLVVDQWH� GX� VSRUW�� VD� SURPRWLRQ� SXEOLFLWDLUH� HW� PpGLDWLTXH� YRQW� GH� SDLU� DYHF� OD� PRELOLVDWLRQ�VSRUWLYH�WRWDOH�GH� OD�QDWLRQ�HQ�YXH�GH�OD�FRPSpWLWLRQ�VSRUWLYH� LQWHUQDWLRQDOH��/j�DXVVL� OH�VSRUW�HVW�GHYHQX�XQ�SXLVVDQW�IDFWHXU�GH�O
LGpRORJLH�LPSpULDOLVWH�GH�OD�OLEUH�HQWUHSULVH��GH�OD�FRQTXrWH�GHV�PDUFKpV�HW�GH�OD�JXHUUH�pFRQRPLTXH�PRQGLDOH��
,O� IDXW� GpJDJHU� O
KRPRORJLH� VWUXFWXUHOOH� SURIRQGH� TXL� H[LVWH� HQWUH� O
RUJDQLVDWLRQ� HW� OH� IRQFWLRQQHPHQW� GH� OD� VRFLpWp� FDSLWDOLVWH�DYDQFpH�HW�OD�SUDWLTXH�VSRUWLYH�TXL�V
LPSUqJQH�GX�SULQFLSH�GH�FH�IRQFWLRQQHPHQW���OH�UHQGHPHQW�FRPPH�FRQVpTXHQFH�GH�OD�FRXUVH�DX SURILW��/H�VSRUW�HVW�HQ�HIIHW�XQH�GRFWULQH�TXL�YRLW� O
KRPPH�DYHF� OHV�\HX[�GH� OD�UDWLRQDOLVDWLRQ�EXUHDXFUDWLTXH�GHV�³UHVVRXUFHV�KXPDLQHV´� FRPPH�'HVFDUWHV�� DYHF� VD� GpILQLWLRQ� GHV� DQLPDX[�PDFKLQHV�� YR\DLW�� VHORQ� O
H[SUHVVLRQ�GH�0DU[�� DYHF� OHV� \HX[�GH� OD�SpULRGH�GHV�PDQXIDFWXUHV��/H�GpYHORSSHPHQW�GX�VSRUW�HVW� LQWLPHPHQW� OLp�j�FHOXL�GX�PDFKLQLVPH�LQGXVWULHO�FDSLWDOLVWH��DXVVL�HVW�LO�GHYHQX� O
DFWLYLWp� FRUSRUHOOH� W\SH� G
XQH� VRFLpWp� SURGXFWLYLVWH� GRQW� OH� IRQGHPHQW� HVW� O
RUJDQLVDWLRQ� VFLHQWLILTXH� GX� WUDYDLO� HW� OD�FUR\DQFH�SUDJPDWLTXH�DX�SURJUqV�OLQpDLUH��GRQW�RQ�IHLQW�GH�FURLUH�TX
LO�SHXW�VH�SRXUVXLYUH�j�O
LQILQL���
�



��$SSURFKH�VRFLR�pFRQRPLTXH�GX�VSRUW
&KULVWLDQ�3RFLHOOR��GDQV�6SRUW�HW�VFLHQFHV�VRFLDOHV��KLVWRLUH��VRFLRORJLH�HW�SURVSHFWLYHV� IDLW�XQH�DQDO\VH�VRFLR�pFRQRPLTXH�GX�VSRUW��,O�QH�V
DJLW�SDV�G
XQH�DQDO\VH�FULWLTXH�PDLV�SOXW{W�G
XQH�pWXGH�HQ�WHUPH�GH�PDUFKp�pFRQRPLTXH��
�����/H�PDUFKp�GX�VSRUW
/¶DFWLYLWp� VSRUWLYH� HVW� XQ� JUDQG� PDUFKp�� /H� VSRUW� SURGXLW� ELHQV�� VHUYLFHV�� IRUPDWLRQV�� pTXLSHPHQWV�� HPSORLV�� ,O� FRQFHUQH�O
DPpQDJHPHQW�GX�WHUULWRLUH��,O�SURGXLW�GHV�LPDJHV�FRPPHUFLDOLVDEOHV��SXEOLFLWp���
/D� VRFLRORJLH�pFRQRPLTXH�GX�VSRUW� V
LQWpUHVVH�DX� ILQDQFHPHQW�GX�VSRUW��DX[�VXEYHQWLRQV�DFFRUGpHV�DX�VSRUW��(OOH� V
LQWpUHVVH�DX�PDUFKp� GX� WUDYDLO� VSRUWLI� �� OD� FLUFXODWLRQ� GHV� VSRUWLIV�� OH� VDODLUH� GHV� VSRUWLIV�� (OOH� pWXGLH� OHV� UHWRPEpHV� pFRQRPLTXHV� GHV� JUDQGV�VSHFWDFOHV�VSRUWLIV��FRPPHQW�OHV�pTXLSHPHQWV�VRQW�XWLOLVpV�DSUqV�O
pYpQHPHQW�VSRUWLI���
� ������,PSDFW�pFRQRPLTXH
/HV� GLIIpUHQWV� VSRUWV� QH� VRQW� SDV� pTXLYDOHQWV� VHORQ� OHXU� VXUIDFH� pFRQRPLTXH�� FDSDFLWp�j� IDLUH� YHQGUH�GX� ORLVLU�� GX� VSHFWDFOH�� ,OV�GLIIqUHQW� DXVVL� VHORQ� OHXU� YLVLELOLWp� VRFLDOH� �OHV� VSRUWV� YLVLEOHV� VRFLDOHPHQW� VRQW�PpGLDWLVpV� RX� SHUPHWWHQW� G
RUJDQLVpV� GH� JUDQGV�VSHFWDFOHV���
/
LPSDFW�pFRQRPLTXH�HVW�LPSRUWDQW�SRXU�OHV�VSRUWV�
- QpFHVVLWDQW�XQ�PDWpULHO�RQpUHX[��IRUPXOH�����
- QpFHVVLWDQW�GHV�DPpQDJHPHQWV�GH�JUDQGH�HQYHUJXUH��
3DU� H[HPSOH�� OH� VNL� FRQQXW� XQ� JUDQG� GpYHORSSHPHQW� pFRQRPLTXH� GDQV� OHV� DQQpHV� ����������� &H� GpYHORSSHPHQW� HQWUDvQD� GHV�HIIHWV� SHUYHUV� �� OHV� JUDQGHV� VWDWLRQV� DXJPHQWqUHQW� OHXUV� WDULIV�� /HV� SDXYUHV� VH� WRXUQqUHQW� DLQVL� YHUV� OHV� SHWLWHV� VWDWLRQV�� 'HV�HQWUHSULVHV�FRPPH�5RVVLJQRO�VH�WRXUQqUHQW�YHUV� OHV�(WDWV�8QLV�j�FHWWH�pSRTXH�HW�HQWUDvQqUHQW�XQ�GpFOLQ�GH� O
pTXLSH�IUDQoDLVH�GH�VNL��
3DU�H[HPSOH��OH�WHQQLV�FRQQXW�XQ�JUDQG�GpYHORSSHPHQW�pFRQRPLTXH�GDQV�OHV�DQQpHV������������JUkFH�DX[�VXFFqV�IUDQoDLV�HW�DX[�UHWUDQVPLVVLRQV� WpOpYLVpHV�� &H� GpYHORSSHPHQW� HQWUDvQD� XQH� GpPRFUDWLVDWLRQ�GX� WHQQLV��XQ�DFFURLVVHPHQW�GX�QRPEUH� WHUUDLQV�HQ�WHUUH�EDWWXH��
� ������,PSDFW�VXU�OD�YLH�VRFLDOH
$X�FRXUV�GH�FHV�GHUQLqUHV�DQQpHV��RQ�D�DVVLVWp�j�XQ�HIIHW�GH�PRGH�VSRUWLYH��/H�SRUW�GHV�VXUYrWHPHQWV��GHV�EDVNHWV�V
HVW�EDQDOLVp��/
LQGXVWULH�WH[WLOH��GX�FXLU��GX�SODVWLTXH�V
HVW�GpYHORSSpH��
/
DFWLYLWp�VSRUWLYH�D�XQ�LPSDFW�VXU�OD�SROLWLTXH��3DU�H[HPSOH��GDQV�OH�VXG�RXHVW��LO�HVW�GLIILFLOH�GH�VH�IDLUH�pOLUH�GDQV�OHV�PXQLFLSDOLWpV�VL O
RQ�QH�V
LQWpUHVVH�SDV�DX�UXJE\��3DUIRLV�� OD�YLOOH�VH�UHFRQQDvW�GDQV�VRQ�FOXE�VSRUWLI��O
2O\PSLTXH�GH�0DUVHLOOH�SDU�H[HPSOH���'X�IDLW�TXH�OHV�HQWUHSULVHV�ORFDOHV�VSRQVRULVHQW�OHXU�FOXE��HOOHV�VH�IRQW�FRQQDvWUH��
�����$QDO\VH�GHV�LQpJDOLWpV�HQWUH�GLVFLSOLQHV�VSRUWLYHV
������$QDO\VH�HQ�WHUPH�GH�ILQDQFHPHQW

/HV�GLVFLSOLQHV�SULYLOpJLpHV� ILQDQFLqUHPHQW�VRQW� OHV�GLVFLSOLQHV�RO\PSLTXHV�HW� OHV�GLVFLSOLQHV�JDJQDQWHV��/
(WDW�HVVD\H�G
DGRXFLU�FHV�LQpJDOLWpV�HQ�VXEYHQWLRQQDQW�OHV�GLVFLSOLQHV�OHV�PRLQV�DLGpHV�SDU�OHV�PXQLFLSDOLWpV�HW�OHV�PRLQV�VSRQVRULVpHV��
&HV� LQpJDOLWpV� GH� GpYHORSSHPHQW� pFRQRPLTXH� SHXYHQW� rWUH� DWWULEXpHV� j� G
DXWUHV� IDFWHXUV� FRPPH� WRXW� FH� TXL� IDLW� REVWDFOH�GLUHFWHPHQW�j�OD�GHPDQGH��DX[�FRQVRPPDWHXUV�G
DFWLYLWp�VSRUWLYH���3DU�H[HPSOH��OH�SUL[�G
DFFqV�DX�VSRUW�GX�JROI�HVW�WUqV�FKHU��/H�SUL[�GHV�pTXLSHPHQWV�GH�FHUWDLQV�VSRUWV�HVW�WUqV�FKHU��
� ������$QDO\VH�VRFLRORJLTXH�HW�KLVWRULTXH
'LIIpUHQWV�IDFWHXUV�HQWUDvQHQW�GHV�LQpJDOLWpV��
- /HV�WUDGLWLRQV�FXOWXUHOOHV�LQIOXHQFHQW�OHV�SUDWLTXHV�VSRUWLYHV��SOXW{W�OH�UXJE\�GDQV�OH�VXG��SOXW{W�OH�IRRWEDOO�GDQV�OH�QRUG���/H�WLU��O
pTXLWDWLRQ�pWDLHQW�SUDWLTXpV�GDQV�OHV�pFROHV�PLOLWDLUHV��,OV�VH�GpYHORSSqUHQW�GqV�ORUV��
- /H�GpYHORSSHPHQW�GH� OD� WHFKQRORJLH�SHXW� IDYRULVHU� OD�SUDWLTXH��/D�FUpDWLRQ�GHV�UHYrWHPHQWV�V\QWKpWLTXHV�VXU� OHV�WHUUDLQV�GH�IRRWEDOO�SHUPLW�DX[�SD\V�DIULFDLQV�GH�SUDWLTXHU�FH�VSRUW��
- /
DPpOLRUDWLRQ� WHFKQLTXH� GX�PDWpULHO� SHXW� IDYRULVHU� OD� SUDWLTXH�� /
LQYHQWLRQ� GX� GpUDLOOHXU� HQ� YpOR� DXJPHQWD� VRQ� QRPEUH� GH�SUDWLTXDQWV��
� ������/D�GLIIpUHQFLDWLRQ�FDSLWDOLVWH�GHV�GLVFLSOLQHV�VSRUWLYHV
&HUWDLQHV�GLVFLSOLQHV�VRQW�IDYRULVpHV�SDU�UDSSRUW�j�G
DXWUHV�FDU�HOOHV�VRQW�SOXV�VSRQVRULVpHV��&HOD�UHQYRLH�DX[�UDSSRUWV�GH�SRXYRLU�H[LVWDQW�HQWUH� OHV�GLIIpUHQWHV�HQWUHSULVHV�VSRQVRUV��3RXU�GHV�UDLVRQV�GH�SRXYRLU�pFRQRPLTXH��FHUWDLQHV�HQWUHSULVHV��5RVVLJQRO��VH�



GLYHUVLILHQW�HW�FUpHQW�PrPH�GH�QRXYHDX[�SURGXLWV�FRPPH�OH�IULVEHH��
�����/
pFRQRPLH�GX�GRSDJH
3RFLHOOR�pWXGLD�OH�7RXU�GH�)UDQFH�GH�������/H�GRSDJH�HQWUDvQH�GHV�SUREOqPHV�MXULGLTXHV��PRUDX[��pFRQRPLTXHV��
� ������/HV�SUREOqPHV�PRUDX[�SRVpV�SDU�OH�GRSDJH
/H� GRSDJH� HVW� FRQGDPQp� DX� QRP� GX� VSRUW� SXU�� /D� WULFKHULH� HVW� FRQGDPQpH� FDU� HOOH� FUpH� GHV� LQpJDOLWpV� GH� FKDQFHV� GDQV� OHV�SHUIRUPDQFHV��/HV�DWKOqWHV�OHV�SOXV�IRUWXQpV�EpQpILFLHQW�GH�PHLOOHXUV�SURGXLWV��GH�PHLOOHXUV�VRLQV��
6HORQ�3RFLHOOR��O
HQWUDvQHPHQW�LQWHQVLI�HVW�GHYHQX�LQpOXFWDEOH��
� ������/H�FKDPS�GH�SURGXFWLRQ�GHV�JUDQGHV�FRPSpWLWLRQV�VSRUWLYHV��O
DVSHFW�pFRQRPLTXH�
4XL�HVW�FRQFHUQp�SDU�OH�GRSDJH�"�
- /HV�VSRUWLIV�GH�KDXW�QLYHDX��GRQW�OD�FDUULqUH�HVW�FRXUWH��,OV�RQW�LQWpUrW�j�DFFpGHU�UDSLGHPHQW�j�OD�UpXVVLWH��
- /H�SHUVRQQHO�G
HQFDGUHPHQW�WHFKQLTXH�HW�PpGLFDO�HVW�SD\p�SRXU�DWWHLQGUH�OD�SHUIRUPDQFH�PD[LPDOH��
- /HV�VSRQVRUV�RQW�SRXU�EXW�G
DFTXpULU�XQH�QRWRULpWp�j�WUDYHUV�OD�UpXVVLWH�VSRUWLYH�GHV�DWKOqWHV�TX
LOV�VRXWLHQQHQW��
- /HV�RUJDQLVDWHXUV�GHV�pSUHXYHV� UHoRLYHQW�GHV�GURLWV� WUqV� LPSRUWDQWV�GHV�HQWUHSULVHV�SDUWHQDLUHV��,OV�RQW� LQWpUrW�j�FH�TXH� OHV�VSRUWLIV�DLHQW�GH�ERQV�UpVXOWDWV��
- /D�WpOpYLVLRQ�GLIIXVH�OHV�LPDJHV�GHV�pSUHXYHV��
&HV�DFWHXUV�DJLVVHQW�HQ�V\QHUJLH��
3RXU� OH�SXEOLF�� O
HVSDFH�VSRUWLI�HVW�VDFUp��/
LQWHUYHQWLRQ�GH�OD�MXVWLFH�HW�GH�OD�SROLFH�GDQV�OHV�DIIDLUHV�GH�GRSDJH�GpUDQJH�OH�SXEOLF�FDU�OH�VSRUW�HVW�DLQVL�GpVDFUDOLVp��
/HV�HQMHX[�LQWHUQDWLRQDX[��OHV�TXHVWLRQV�GH�FRQFXUUHQFH�HQWUH�SD\V��HQWUH�OH�7RXU�G
,WDOLH��OH�7RXU�G
(VSDJQH��OH�7RXU�GH�)UDQFH��HQWUDvQHQW�LQGLUHFWHPHQW�GX�GRSDJH��
/H�VSRUW�DSSDUDvW�FRPPH�XQH�PDUFKDQGLVH�DX�VHUYLFH�G
XQH�VSKqUH�pFRQRPLTXH�VXUSXLVVDQWH��
�

��6SRUW�HW�LPDJLQDLUH
&KULVWLDQ�3RFLHOOR�pFULYLW�/HV�FXOWXUHV�VSRUWLYHV���SUDWLTXHV��UHSUpVHQWDWLRQV�HW�P\WKHV�VSRUWLIV�
1DQF\�0LGRO�pFULYLW�'pPLXUJLH�GDQV�OH�VSRUW�HW�OD�GDQVH�
����/D�VRFLRORJLH�GH�O
LPDJLQDLUH���UDSSHO
/
LPDJLQDLUH�HVW�XQ�HQVHPEOH�G
LPDJHV�HW�GH�V\PEROHV�SHUPHWWDQW�j�O
LQGLYLGX�FRPPH�DX�JURXSH�G
DSSUpKHQGHU�OH�PRQGH��&
HVW�XQ�HQVHPEOH�RUJDQLVp�GH�UHSUpVHQWDWLRQV�FRQVFLHQWHV�HW�LQFRQVFLHQWHV��
/
LPDJLQDLUH�HVW�UpHO�GDQV�VRQ�HIILFDFLWp��3DU�H[HPSOH��GDQV�OD�SXEOLFLWp�RX�OD�SURSDJDQGH��OHV�LPDJHV�RQW�XQ�SRXYRLU�VXU�OHV�DFWLRQV�KXPDLQHV��6HORQ�&RUQHOLXV�&DVWRULDGLV���OHV�VLJQLILFDWLRQV� LPDJLQDLUHV�VRFLDOHV�VRQW�SOXV�UpHOOHV�TXH� OH�UpHO�GH� O
pFRQRPLTXH�HW�GX�IRQFWLRQQHO���
/HV�VRFLRORJXHV�GH�O
LPDJLQDLUH�V
LQWpUHVVHQW�j�GHX[�DVSHFWV��DX[�LGpRORJLHV�HW�DX[�JUDQGV�P\WKHV�XQLYHUVHOV��
- /HV�LGpRORJLHV�VRQW�GHV�V\VWqPHV�G
LGpHV��G
RSLQLRQV�HW�GH�FUR\DQFHV�RULHQWpHV�SROLWLTXHPHQW�HW�GRQQDQW�XQH�YXH�SDUWLHOOH�GH�OD� UpDOLWp�� (OOHV� XWLOLVHQW� OHV� LPDJHV�� OHV�P\WKHV� HW� OHV� V\PEROHV� VSpFLILTXHV� G
XQH� VRFLpWp� GRQQpH�� 3DU� H[HPSOH�� O
LGpRORJLH�FRPPXQLVWH�HVW�SRUWHXVH�GX�P\WKH�GH�OD�VRFLpWp�VDQV�FODVVHV�VRFLDOHV��(OOH�XWLOLVH�OH�V\PEROH�GH�OD�IDXFLOOH�HW�GX�PDUWHDX��
- /HV� JUDQGV� P\WKHV� XQLYHUVHOV� VRQW� UHWURXYpV� GDQV� WRXWHV� OHV� VRFLpWpV� HW� XWLOLVHQW� GHV� V\PEROHV� H[SULPDQW� O
H[SpULHQFH�IRQGDPHQWDOH�GH� O
rWUH�KXPDLQ��OD�PRUW�� OD�YLH�� OD�QDLVVDQFH���&HWWH�GLPHQVLRQ�IXW�SHX�pWXGLpH�SDU� OHV�VRFLRORJXHV�GX�VSRUW��0DLV�FHUWDLQV�VRFLRORJXHV�V
LQWpUHVVqUHQW�DX[�HVSDFHV�VSRUWLIV��OD�VSpOpRORJLH�HW�VRQ�HVSDFH��HW�DX[�V\PEROHV�DWWDFKpV�j�FHV�HVSDFHV� �OH� UHWRXU� j� OD� WHUUH�� OD� JURWWH� FRPPH� V\PEROH� GH�PRUW�RX�GH� UHWRXU�DX�YHQWUH�PDWHUQHO� �� OD�QDLVVDQFH���'
DXWUHV�pWXGLqUHQW� OHV�JHVWHV�VSRUWLIV�� ,OV�GLVWLQJXqUHQW� OHV�SRVWXUHV�IOpFKLHV��V\PEROLVPH�GH�OD�IpPLQLWp�HW�GH�O
LQWLPLWp��GHV�SRVWXUHV�HQ H[WHQVLRQ��V\PEROLVPH�GH�OD�YLULOLWp��GH�O
pOpYDWLRQ���
�����([HPSOHV�G
DQDO\VHV



������/HV�JXLGHV�GH�KDXWH�PRQWDJQH
1DQF\�0LGRO�pWXGLD�XQ�FRQIOLW�D\DQW�RSSRVp��GDQV�OHV�DQQpHV�������OHV�JXLGHV�GH�KDXWH�PRQWDJQH�HW�OHV�OpJLVODWHXUV��UHVSRQVDEOHV�GH� OD� VpFXULWp��� (OOH� pWXGLD� O
pYROXWLRQ� GH� O
LPDJLQDLUH� GHV� JXLGHV� GH� KDXWH� PRQWDJQH� HW� GH� OHXUV� FOLHQWV� HQ� PrPH� WHPSV� TXH�O
pYROXWLRQ�GHV�SUDWLTXHV�VSRUWLYHV��&HW�LPDJLQDLUH�pYROXD�HQ�PrPH�WHPSV�TXH�OHV�SUDWLTXHV��TXH�OHV�WHFKQLTXHV�HW�TXH�O
pFRQRPLH��-XVTXH�GDQV�OHV�DQQpHV�������OHV�FOLHQWV�VH�UHJURXSDLHQW�HQ�VROLGDULWp�SRXU�IDLUH�XQH�FRXUVH�HQVHPEOH��/H�FOLHQW�HW�OH�JXLGH�DYDLHQW�FRQVFLHQFH�GX�IDLW�TXH�OD�QDWXUH�Q
pWDLW�SDV�WRWDOHPHQW�PDvWULVDEOH��,OV�SDUWDLHQW�HQVHPEOH�SRXU�VH�VXUSDVVHU��&HW�pWDW�G
HVSULW�VH�WUDQVIRUPD�DX�FRXUV�GX�WHPSV��'HV�PRQWDJQDUGV�DUULYqUHQW�GHV�YLOOHV�DYHF�XQH�H[LJHQFH�GH�VpFXULWp��/H�JXLGH�GHYDLW�OHXU�DVVXUHU�XQH�HQWLqUH�VpFXULWp�HQ�pFKDQJH�G
DUJHQW��
'DQV�FHWWH�PDQLqUH�DFWXHOOH�GH�YRLU�OHV�FKRVHV��OD�PRQWDJQH�DSSDUDvW�FRPPH�PDvWULVDEOH�HW�OH�FOLHQW�UHFKHUFKH�GHV�UHVSRQVDEOHV�HQ�FDV� GH� IDXWH�� &RQIHU� GRFXPHQW� �OD� GLVVRQDQFH� GHV� SRLQWV� GH� YXH��0LGRO��� GDQV� OHTXHO� VRQW� RSSRVpHV� WUDGLWLRQ�PRQWDJQDUGH� HW�PHQWDOLWp�FLWDGLQH��
�/j� R�� OH� OpJLVODWHXU� YRLW� GHV� YLFWLPHV� HW� GHV� FRXSDEOHV�� OH� JXLGH� FRQVLGpUHUD� TXH� GHV� ULVTXHV� RQW� pWp� SDUWDJpV� SDUFH� TX
RQ� D�DFFHSWp� GH� OHV� SUHQGUH� HQVHPEOH�� ,O� \� D� RSSRVLWLRQ� HQWUH� OD� PHQWDOLWp� FLWDGLQH�� SRXU� TXL� OD� VpFXULWp� HVW� XQ� G��� HW� OH� PLOLHX�PRQWDJQDUG�� GRQW� OH� ULVTXH� IDLW� SDUWLH� GX� SD\VDJH��� 0LGRO� FRQFOXW� TXH�� �DFWXHOOHPHQW�� O
LPDJLQDLUH� WHFKQRFUDWLTXH� GX� FLWDGLQ�V
LPSRVH���
$X OLHX�GH�UHVWHU�HQ�SURIHVVLRQ�OLEpUDOH�� OHV�JXLGHV�FKHUFKHQW�j�GHYHQLU�VDODULpV�GDQV�GHV�RUJDQLVPHV�GH�ORLVLU�SRXU�rWUH�SURWpJpV�MXULGLTXHPHQW��
/
H[HPSOH�GHV�JXLGHV�PRQWUH�FRPPHQW�OH�PRGH�GH�YLH��OH�PRGH�GH�SHQVpH�HW�O
LPDJLQDLUH�FLWDGLQV�V
LPSRVHQW�DYHF�OHXUV�REMHFWLIV�HW OHXU�ORJLTXH�K\JLpQLVWHV��OXGLTXHV��FRPPHUFLDX[�HW�VpFXULWDLUHV��
/
pYROXWLRQ� JpQpUDOH� GH� O
LPDJLQDLUH� VSRUWLI� HQWUDvQH� XQH� pYROXWLRQ� GHV� SUDWLTXHV� HW� GH� O
XWLOLVDWLRQ� GH� O
HVSDFH�� /
HVSDFH� HVW�GRPHVWLTXp���OHV�SDUFRXUV�VRQW�UpSHUWRULpV��EDOLVpV��&HWWH�ORJLTXH�GX�WRXW�VpFXULWDLUH�SUHQG�GH�SOXV�HQ�SOXV�G
DPSOHXU��
� ������8WLOLVDWLRQ�SROLWLTXH�G
XQ�P\WKH���&RSSL�HW�%DUWDOL
(WXGLRQV�OD�PDQLqUH�GRQW�RQ�XWLOLVD�GHV�FKDPSLRQV�F\FOLVWHV�SRXU�HQ�IDLUH�GHV�P\WKHV�j�GHV�ILQV�SROLWLTXHV��
8Q� VRFLRORJXH� LWDOLHQ� PRQWUD� FRPPHQW�� GDQV� OHV� DQQpHV� ����������� FHV� GHX[� SHUVRQQDJHV� IXUHQW� RSSRVpV� HW� GHYLQUHQW�O
LQFDUQDWLRQ�GH�GHX[�ILJXUHV�P\WKLTXHV�DQWDJRQLVWHV��
- &RSSL�V\PEROLVDLW�OH�FRPPXQLVWH��GpIHQVHXU�GHV�YDOHXUV�GH�JDXFKH��
- %DUWDOL�V\PEROLVDLW�OH�FDWKROLTXH��GpIHQVHXU�GHV�YDOHXUV�FKUpWLHQQHV�HW�GHV�YDOHXUV�FOpULFDOHV�GH�GURLWH��
&HWWH�PDQLqUH�G
XWLOLVHU�OHV�VSRUWLIV�FRPPHQoD�DYDQW�OD�6HFRQGH�*XHUUH�0RQGLDOH�DYHF�OH�IRRWEDOO�HW�VH�SURORQJHD�DSUqV�OD�JXHUUH�DYHF�OH�F\FOLVPH��
/D�SUHVVH�V
HPSDUD�G
XQH�YLFWRLUH�GH�%DUWDOL�VXU�&RSSL�SRXU�V\PEROLVHU�OD�YLFWRLUH�GHV�MHXQHV�VXU�OHV�YLHX[��%DUWDOL�VH�SUpVHQWD�j�OD�SUHVVH�FRPPH�XQ�GpIHQVHXU�GX�FOpULFDOLVPH��,O�GHYLQW�OH�V\PEROH�GH�O
pWHUQHOOH�MHXQHVVH�FKUpWLHQQH��
'DQV� OHV�DQQpHV������� OD�SUHVVH�V
HPSDUD�GH� O
LPDJH�GH�&RSSL�SRXU�HQ�IDLUH� O
DGYHUVDLUH�GH�%DUWDOL��HQ�SOHLQH�JXHUUH� IURLGH��3DU�UpDFWLRQ� DX� P\WKH� GH� %DUWDOL� OH� JULPSHXU� GLYLQ�� RQ� FRQVWUXLVLW� OH� P\WKH� GH� &RSSL� OH� FRPPXQLVWH�� PDOJUp� OXL�� �/
LPDJLQDWLRQ�SRSXODLUH�FUpD�OH�P\WKH�G
XQ�&RSSL�FRPPXQLVWH�SRXU�FRQWHVWHU�QRQ�VHXOHPHQW�OH�FKDPSLRQ�GH�OD�ELF\FOHWWH��PDLV�SRXU�DEDWWUH�OH�V\PEROH� GH� O
,WDOLH� FDWKROLTXH� �� %DUWDOL�� OH� F\FOLVWH� GH� 'LHX�� 3DU� RSSRVLWLRQ�� &RSSL� GHYLHQW� OH� FKDPSLRQ� GX� PRGHUQLVPH� HW� GX�SURJUqV���
� ������0\WKHV�VSRUWLIV�GDQV�OH�FXOWXUH�FRQWHPSRUDLQH
3RFLHOOR�PRQWUH�FRPPHQW� O
LPDJH�YDORULVpH�GX�VSRUW�SXU��GX�VSRUW�GpVLQWpUHVVp��HVW�XWLOLVpH�SDU�OHV�HQWUHSULVHV�SRXU�YDORULVHU�OHXU�SURSUH�LPDJH��
- 3RXU� YDORULVHU� OHXUV� FDGUHV�� OHV� HQWUHSULVHV� OHV� SUpVHQWHQW� FRPPH� GHV� FDGUHV� G\QDPLTXHV� HW� VSRUWLIV� SDU� GHV� LPDJHV�G
pOpYDWLRQ��HVFDODGH��SDUDSHQWH���/
DVFHQVLRQ�SURIHVVLRQQHOOH��OD�SULVH�GH�ULVTXHV�VRQW�DLQVL�PpWDSKRULVpHV��
- /H� WUDYDLO� GH�SUpFLVLRQ��G
HIILFDFLWp�GH� O
HQWUHSULVH�HVW� UHSUpVHQWp�SDU�GHV� LPDJHV�GH�VSRUWV� WUqV� WHFKQLTXHV� �OD� IRUPXOH���� OH�SDWLQDJH�DUWLVWLTXH���
- 3RXU�V\PEROLVHU�OD�VROLGDULWp�GDQV�O
HQWUHSULVH�VRQW�XWLOLVpHV�GHV�LPDJHV�GH�VSRUW�G
pTXLSH��
- /HV�VSRUWV�G
DYHQWXUH�VRQW�V\PEROHV�G
DXGDFH��G
HVSULW�G
HQWUHSULVH��
/D� SXEOLFLWp� PDQLSXOH�� 'HV� HQWUHSULVHV� FRPPH� (�'�)�� VSRQVRULVHQW� GHV� pTXLSHV� GH� FDQRs�ND\DN� DYHF� GHV� V\PEROHV� GH� SXUHWp��(�'�)�� GLVVLPXOH�DLQVL� OD�SROOXWLRQ� FUppH�SDU� O
pQHUJLH�QXFOpDLUH�� /HV�HQWUHSULVHV� VSRQVRULVHQW�GHV� VSRUWV�TX
HOOHV�SRXUURQW�XWLOLVHU�GDQV�OD�SXEOLFLWp��(OOHV�QH�FKRLVLVVHQW�SDV�Q
LPSRUWH�TXHO�VSRUW��(OI�$TXLWDLQH�VSRQVRULVH�GHV�YRLOLHUV�SRXU�JRPPHU�GDQV�O
LPDJLQDLUH�GHV�JHQV�OHV�HIIHWV�QpJDWLIV�GH�OD�SROOXWLRQ�PDULWLPH��
�����6SRUW�HW�UHOLJLRQ



/H�VSRUW�IDLW�DSSHO�j�O
LPDJLQDLUH�UHOLJLHX[��DX�VDFUp�GDQV�FHUWDLQHV�GH�VHV�SUDWLTXHV��&RPSDURQV�GHX[�DQDO\VHV��FHOOH�GH�-HDQ�0DULH�%URKP�HW�FHOOH�GH�&KULVWLDQ�%URPEHUJHU��%URKP�YHXW�PRQWUHU�TXH�OH�VSRUW�HVW�XQH�IRUPH�GH�UHOLJLRQ�SRXU�FUpHU�XQH�LOOXVLRQ�FKH]�OHV�SDUWLFLSDQWV�HW� OHV�pORLJQHU�GHV� OXWWHV�VRFLDOHV��%URPEHUJHU�YHXW�PRQWUHU�FRPPHQW� O
LGpRORJLH�VSRUWLYH�XWLOLVH� OD�P\WKRORJLH�HW� OHV�V\PEROHV�UHOLJLHX[�SRXU�DPHQHU�OHV�SDUWLFLSDQWV�j�VH�FUpHU�XQH�LGHQWLWp�FRPPXQDXWDLUH��
� ������/D�UHOLJLRQ�GX�VSRUW�YXH�SDU�%URKP
%URKP�HQYLVDJH� OD�VRFLRORJLH�GX�VSRUW�FRPPH�XQH�VRFLRORJLH�GX�IDLW�UHOLJLHX[���/H�VSRUW�HVW� OD�VHXOH�YpULWDEOH�UHOLJLRQ�XQLYHUVHOOH�ODwTXH�GH�PDVVH���,O�UHSUHQG�O
LGpH�GH�0DU[�VHORQ�ODTXHOOH�OD�UHOLJLRQ�HVW�O
RSLXP�GX�SHXSOH�PDLV�HQ�O
DSSOLTXDQW�DX�VSRUW��3RXU�OXL��OH� VSRUW� HVW� �XQ� LQVWUXPHQW� GH� FKORURIRUPLVDWLRQ� GHV� HVSULWV��� 6H� GURJXHU� RX� VH� IDLUH� HPEULJDGHU� GDQV� XQH� VHFWH� RQW� OD�PrPH�VLJQLILFDWLRQ�VHORQ�%URKP���FRPSHQVHU� OH�GpVHVSRLU��/
KXPDQLWp�D�EHVRLQ�G
LOOXVLRQ�SRXU�VXUYLYUH�j� O
RSSUHVVLRQ��/
KXPDQLWp�VHUDLW�GDQV�XQ�V\VWqPH��TXL�VHFUqWH�OH�EHVRLQ�GH�GpULYDWLIV��GH�QDUFRWLTXHV��GH�GURJXHV��GH�VWUXFWXUHV�HXSKRULVDQWHV�RX�VpFXULVDQWHV���
� ��������/
LGpRORJLH�GH�3LHUUH�'H�&RXEHUWLQ
3LHUUH�'H�&RXEHUWLQ�FRPSDUDLW�GpMj�OH�VSRUW�j�OD�UHOLJLRQ����F
HVW�XQH�UHOLJLRQ��XQ�FXOWH���/H�VSRUW�FRQWULEXH��DX�PrPH�WLWUH�TXH�OD�UHOLJLRQ��j�GRQQHU�XQH�PRUDOH�VHORQ�'H�&RXEHUWLQ��
0HWWUH� HQ� DYDQW� OH� VSRUW� YD� GDQV� OH� VHQV� G
DVVHRLU� XQ� V\VWqPH� FDSLWDOLVWH� VHORQ� %URKP�� 3RXU� %URKP�� OD� UHOLJLRQ� KXPDQLVWH� HW�SDFLILVWH� GH� 3LHUUH� 'H� &RXEHUWLQ� HVW� HQ� IDLW� XQH� LPSRVWXUH� TXL� FDFKH� VRQ� SDUWL� SULV� LPSpULDOLVWH� SRXU� OD� �GRPLQDWLRQ� GHV� UDFHV�IRUWHV��HW�GX��PRQGH�FLYLOLVp���F
HVW�j�GLUH�GX�PRQGH�FDSLWDOLVWH�EODQF��
� ��������/D�GLPHQVLRQ�UHOLJLHXVH�GH�O
LQVWLWXWLRQ�VSRUWLYH��GLVFRXUV�HW�SUDWLTXHV�
%URKP�PRQWUH�FRPPHQW�OH�VSRUW�SHXW�DYRLU�XQ�DVSHFW�UHOLJLHX[�HW�VDFUp�SRXU�FHUWDLQHV�SHUVRQQHV��
- 'DQV� OHV� GLVFRXUV� GHV� MRXUQDOLVWHV� VH� WURXYH� EHDXFRXS� O
XWLOLVDWLRQ� GH� PpWDSKRUHV� UHOLJLHXVHV�� ,OV� SDUOHQW� GHV� FKDPSLRQV�FRPPH�GHV�GLHX[�HW�GH�OHXUV�FRQIURQWDWLRQV�FRPPH�GHV�GXHOV�VDFUpV��
- /
DPELDQFH�GHV�VSHFWDFOHV�VSRUWLIV�UHVVHPEOH�j�XQH�FRPPXQLRQ�HQWUH� OHV�SDUWLFLSDQWV��&HWWH�DPELDQFH�HVW�H[DFHUEpH�SDU�OHV�GUDSHDX[��OHV�K\PQHV��
- 'DQV� EHDXFRXS� GH� SUDWLTXHV� VSRUWLYHV�� OHV� VSRUWLIV� SHXYHQW� IDLUH� DSSHO� j� OD� PDJLH� �XWLOLVDWLRQ� GH� SRUWH�ERQKHXUV��� /HV�VSHFWDWHXUV�SHXYHQW�FROOHFWLRQQHU�GHV�UHOLTXHV��
� ������/H�PDWFK�GH�IRRWEDOO���XQ�ULWXHO�UHOLJLHX[��&KULVWLDQ�%URPEHUJHU�
%URPEHUJHU�IDLW�OH�PrPH�JHQUH�G
DQDO\VH�DYHF�GHV�FRQFOXVLRQV�GLIIpUHQWHV��,O�pWXGLD�OH�PDWFK�GH�IRRWEDOO�j�0DUVHLOOH��j�7XULQ�HW�j�1DSOHV��
6HORQ� OXL�� LO� IDXW� IDLUH� DWWHQWLRQ� j� OD� PRGH� GH� YRXORLU� FRPSDUHU� VSRUW� HW� UHOLJLRQ�� 0DLV� LO� WURXYH� WRXW� GH� PrPH� GH� QRPEUHX[�UDSSURFKHPHQWV�HQWUH�VSRUW�HW�UHOLJLRQ��,O�HVW�SOXV�ULJRXUHX[�TXH�%URKP��,O�IDLW�XQH�W\SRORJLH�GX�ULWXHO��8Q�ULWXHO�HVW�XQ�HQVHPEOH�GH�SUDWLTXHV�HW�GH�SDUROHV�TXL�LPSOLTXH�
- XQH UXSWXUH�DYHF�OD�URXWLQH�TXRWLGLHQQH��
- XQ FDGUH�VSpFLILTXH��pJOLVH��PRVTXpH��WHPSOH��GDQV�O
HVSDFH�HW�GDQV�OH�WHPSV��
- XQ VFpQDULR�SURJUDPPp�HW�F\FOLTXH��
- O
XWLOLVDWLRQ�G
REMHWV�VSpFLILTXHV��
- O
REOLJDWLRQ�V
DVVLVWHU�DX�ULWXHO��
- XQ V\VWqPH�V\PEROLTXH�GRQQDQW�XQH�VLJQLILFDWLRQ�j�OD�SUDWLTXH�ULWXHOOH��
$ SDUWLU�GH�FHWWH�W\SRORJLH��%URPEHUJHU�FKHUFKH�FH�TXL��GDQV�OH�PDWFK�GH�IRRWEDOO��SHXW�DSSDUDvWUH�UHOLJLHX[��
- /H�PDWFK�GH�IRRWEDOO�URPSW�DYHF�OD�YLH�TXRWLGLHQQH���F
HVW�XQ�pYpQHPHQW�VROHQQHO��
- /H�PDWFK�GH�IRRWEDOO�VH�SDVVH�GDQV�XQ�FDGUH�VSpFLILTXH�HW�GDQV�XQ�WHPSV�SURJUDPPp��
- /HV�PDWFKV�VXLYHQW�XQ�FDOHQGULHU�F\FOLTXH��/HV��ILGqOHV��VRQW�UHJURXSpV�HQ�FRQIUpULHV�GH�TXDUWLHU�HW�GH�FODVVH�G
kJH��
&RQWUDLUHPHQW�j�OD�UHOLJLRQ��OH�VSRUW�Q
DSSRUWH�SDV�G
H[SOLFDWLRQ�VXU�OH�VHQV�GH�OD�YLH��0DLV�LO�SHUPHW�GH�VH�FRQVWUXLUH�XQH�LGHQWLWp���6
LO�QH�QRXV�H[SOLTXH�HQ�ULHQ�G
R��QRXV�YHQRQV�HW�R��QRXV�DOORQV��>OH�IRRWEDOO@�QRXV�PRQWUH�TXL�QRXV�VRPPHV�HQ�FRQVDFUDQW�HW�HQ�WKpkWUDOLVDQW�OHV�YDOHXUV�IRQGDPHQWDOHV�TXL�IDoRQQHQW�QRV�VRFLpWpV���OHV�LGHQWLWpV�TXH�O
RQ�SDUWDJH�HW�TXH�O
RQ�UrYH��OD�FRPSpWLWLRQ��OD�SHUIRUPDQFH��OH�U{OH�GH�OD�FKDQFH��GH�O
LQMXVWLFH��GH�OD�WULFKHULH�VXU�OH�FKHPLQ�G
XQH�YLH�LQGLYLGXHOOH�HW�FROOHFWLYH���
�



��6SRUW��OD�GLIIpUHQFH�GHV�VH[HV
$QQLFN�'DYLVVH�HW�&DWKHULQH�/RXYHDX�pFULYLUHQW�6SRUWV��pFROH��VRFLpWp���OD�GLIIpUHQFH�GHV�VH[HV�
1DQF\�0LGRO�pFULYLW�6SRUW�PDVFXOLQ��VSRUW�IpPLQLQ�HW�PL[LWp �UHYXH�6�7�$�3�6���������
,OV�YHXOHQW�GpPRQWUHU�TXH�OH�VSRUW�DSSDUDvW�FRPPH�XQ�PDUTXHXU�VRFLDO��F
HVW�j�GLUH�XQ�UpYpODWHXU�GHV�YDOHXUV��GH�O
LGHQWLWp�VH[XHOOH�RX�GH�O
LGHQWLWp�FXOWXUHOOH�SURSUH�j�FKDTXH�JURXSH�VRFLDO��
&HV DXWHXUV�SURSRVHQW�XQH�UpIOH[LRQ��VXU�O
LGHQWLWp��OD�VLPLOLWXGH��GHV�rWUHV�KXPDLQV��OD�GLIIpUHQFH�GHV�rWUHV�VH[XpV�HW�O
pJDOLWp��TXL�HVW O
KRUL]RQ�SROLWLTXH�GH�FHWWH�GLIILFLOH�DUWLFXODWLRQ�HQWUH�LGHQWLWp�HW�GLIIpUHQFH�GHV�KRPPHV�HW�GHV�IHPPHV���'DQV�OHXUV�UHFKHUFKHV��FHV�DXWHXUV�DSSURIRQGLVVHQW�OHV�QRWLRQV�
- G
LGHQWLWp�HQ�WDQW�TX
rWUHV�KXPDLQV��
- GH�GLIIpUHQFH�HQ�WDQW�TX
rWUHV�VH[XpV��
- G
pJDOLWp�HQ�WDQW�TXH�GURLWV�SROLWLTXHV�HW�MXULGLTXHV��
/
DFWLYLWp�VSRUWLYH�HVW�XQ�ERQ�UpYpODWHXU�GHV�DWWHQGXV�VRFLDX[�HW�FXOWXUHOV�TXL�SqVHQW�VXU�OHV�GHX[�VH[HV��XQ�UpYpODWHXU�GH�FH�TXH�OD�VRFLpWp�LPSRVH�DX[�KRPPHV�HW�DX[�IHPPHV�HW�GH�FH�TX
HOOH�DWWHQG�G
HX[�HQ�WHUPHV�GH�FRPSRUWHPHQWV��G
LPDJHV�HW�GH�YDOHXUV��
�����(WDW�GHV�OLHX[�GH�OD�SUDWLTXH�VSRUWLYH�DXMRXUG
KXL
/D�SUDWLTXH�VSRUWLYH�HVW�VHPEODEOH�FKH]�OHV�KRPPHV�HW�OHV�IHPPHV��
/D�SUDWLTXH�VSRUWLYH�DXJPHQWH�HQ�JpQpUDO��
�

pYROXWLRQ�GH�OD�SUDWLTXH�GHV�DFWLYLWpV
SK\VLTXHV�HQ�)UDQFH

1967    1985    1994 
personnes 
âgées de 
plus de        2 %    53 %    61 % 
65 ans 
 
agriculteurs   5 %            50 % 
 
ouvriers      31 %            63 % 

�
2Q�IDLW�GX�VSRUW�SRXU�DPpOLRUHU�VD�IRUPH�SK\VLTXH��SRXU�FXOWLYHU�VRQ�FRUSV��
/HV� IHPPHV�SUDWLTXHQW�GH�SOXV�HQ�SOXV�GH�VSRUW��(Q�WKpRULH��WRXV� OHV�VSRUWV� OHXU�VRQW�RXYHUWV�DFWXHOOHPHQW��(Q�UpDOLWp��F
HVW�XQH�LOOXVLRQ�� /HV� IHPPHV� RQW� SOXV� GH� FKDQFHV� GH� SUDWLTXHU� XQH� DFWLYLWp� VSRUWLYH� TXDQG� HOOHV� VRQW� MHXQHV�� TX
HOOHV� RQW� GHV� UHYHQXV�FRQVpTXHQWV��TX
HOOHV�KDELWHQW�j�3DULV��TX
HOOHV�Q
RQW�SDV�G
HQIDQWV��TX
HOOHV�RQW�IDLW�GHV�pWXGHV�VXSpULHXUHV�HW�TX
HOOHV�VRQW�FDGUHV��DQDO\VH�VWDWLVWLTXH���
,O�H[LVWH�GHV�GLIIpUHQFHV�GDQV�OD�SUDWLTXH�GX�VSRUW�VHORQ�OH�PLOLHX�G
DSSDUWHQDQFH��
/HV�IHPPHV�QH�SUDWLTXDQW�SDV�GH�VSRUW��YHQDQW�VRXYHQW�GHV�PLOLHX[�SRSXODLUHV��SUpWHQGHQW�TX
HOOHV�Q
RQW�SDV�OH�WHPSV��2U��FH�VRQW�OHV�IHPPHV�FDGUHV��GRQW�O
HPSORL�GX�WHPSV�HVW�FKDUJp��TXL�SUDWLTXHQW�OH�SOXV�GH�VSRUW��&HFL�HVW�G��DX�IDLW�TXH�OHV�IHPPHV�FDGUHV�V
DFFRUGHQW� GX� WHPSV� OLEUH� SRXU� HOOHV�PrPHV� HW� TXH� OHV� IHPPHV� GHV� PLOLHX[� SRSXODLUHV� VRQW� UpVLJQpHV�� $LQVL�� O
REVWDFOH� j� OD�SUDWLTXH�VSRUWLYH�HVW�SOXV�FXOWXUHO�TXH�PDWpULHO��
�����6SRUWLYLWpV�PDVFXOLQH�HW�IpPLQLQH
/HV�DQDO\VHV�VWDWLVWLTXHV�TXL�VXLYHQW�GDWHQW�GH�������
'
XQH�PDQLqUH�JpQpUDOH�� OHV�KRPPHV�SUpIqUHQW� OHV� VSRUWV�GH�SOHLQ�DLU�� OHV� VSRUWV�RUJDQLVpV�� LQVWLWXpV�� HW� OHV�VSRUWV�FROOHFWLIV�� ,OV�GRQQHQW�GH�O
LPSRUWDQFH�j�OD�WHFKQLTXH��j�OD�SHUIRUPDQFH��
/HV� IHPPHV�SUpIqUHQW� OHV�VSRUWV�HQ�VDOOH�� OHV�VSRUWV�G
LQWpULHXU�� OHV�SUDWLTXHV� OXGLTXHV�QRQ�VWUXFWXUpHV�HW� OHV�VSRUWV�IDLVDQW�DSSHO�DX[ UDSSRUWV�UHODWLRQQHOV��
/HV�KRPPHV�VRQW�IDVFLQpV�SDU�OD�YLWHVVH��OH�ULVTXH��DORUV�TXH�OHV�IHPPHV�FXOWLYHQW�O
HVWKpWLVPH��
�/D�JUkFH�HW� OD�VpGXLVDQWH�EHDXWp�VXIILVHQW�HQFRUH�j�GpILQLU�OD�IHPPH�HW�OD�IpPLQLWp��FRPPH�OH�FRXUDJH�HW�O
DFWLRQ��O
KRPPH�HW�OD�



PDVFXOLQLWp���
&H FOLYDJH� HVW� REVHUYp� FKH]� OHV� VSRUWLIV� PDLV� DXVVL� FKH]� OHV� VSHFWDWHXUV�� /HV� IHPPHV� SUpIqUHQW� UHJDUGHU� j� OD� WpOpYLVLRQ� OD�J\PQDVWLTXH�HW�OH�SDWLQDJH�DUWLVWLTXH�WDQGLV�TXH�OHV�KRPPHV�SUpIqUHQW�UHJDUGHU�OH�IRRWEDOO��OH�UXJE\�HW�OHV�FRXUVHV�DXWRPRELOHV��
9RLFL�O
LPSRUWDQFH�GHV�IHPPHV�GDQV�OHV�IpGpUDWLRQV�VSRUWLYHV��
- /HV� IpGpUDWLRQV� IRUWHPHQW� IpPLQLVpHV� FRQFHUQHQW� OHV� VSRUWV� VXLYDQWV� �� GDQVH�� pTXLWDWLRQ� �O
pTXLWDWLRQ� IXW� OH� SUHPLHU� VSRUW�SUDWLTXp�SDU�OHV�IHPPHV��GDQV�OHV�PLOLHX[�DULVWRFUDWLTXHV���
- /HV�IpGpUDWLRQV�PR\HQQHPHQW�IpPLQLVpHV�FRQFHUQHQW�OHV�VSRUWV�VXLYDQWV���VSRUWV�GH�JODFH��QDWDWLRQ��DWKOpWLVPH��VNL��WHQQLV��
- /HV�IpGpUDWLRQV�SHX�IpPLQLVpHV�FRQFHUQHQW�OHV�VSRUWV�VXLYDQWV���MXGR��HVFULPH��OHV�IHPPHV�Q
DLPHQW�SDV�OHV�VSRUWV�GH�FRPEDW���
- /HV�IpGpUDWLRQV�WUqV�SHX�IpPLQLVpHV�FRQFHUQHQW�OHV�VSRUWV�VXLYDQWV���IRRWEDOO��UXJE\��RQ�SDUOH�SHX�GDQV�OD�SUHVVH�GHV�IHPPHV�TXL�SUDWLTXHQW�FHV�VSRUWV��HOOHV�VRQW�PRLQV�SD\pHV�TXH�OHV�KRPPHV���
&XULHXVHPHQW��OHV�IHPPHV�SUDWLTXDQW�GHV�VSRUWV�PDVFXOLQV�VRQW�FRQIURQWpHV�DX[�PRTXHULHV�GHV�KRPPHV�PDLV�GpUDQJHQW�DXVVL�OHV�DXWUHV�IHPPHV��
�����/D�GLYLVLRQ�GX�WUDYDLO�VSRUWLI��UHIOHW�GH�OD�GLYLVLRQ�GX�WUDYDLO�SURIHVVLRQQHO
������/
pYROXWLRQ�FRQFRPLWDQWH�GX�VSRUW�HW�GX�WUDYDLO

8QH�pWXGH�GX�0LQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH�PRQWUH�TXH��GDQV�OHV�FODVVHV�SUpSDUDWRLUHV�DX[�JUDQGHV�pFROHV�G
LQJpQLHXU��LO�\�D����SRXU�FHQW�GH�ILOOHV�HQ�VFLHQFHV�HW�����SRXU�FHQW�GH�ILOOHV�HQ�WHFKQLTXH��
/HV�IHPPHV�RQW�WHQGDQFH�j�V
pORLJQHU�GHV�PpWLHUV�WURS�SK\VLTXHV��WRXW�FRPPH�GHV�VSRUWV�WURS�SK\VLTXHV��
3OXV� RQ� PRQWH� GDQV� OD� KLpUDUFKLH� VRFLDOH�� SOXV� OD� IpPLQLVDWLRQ� GHV� PpWLHUV� FRPPH� GHV� VSRUWV� HVW� DLVpH�� 'DQV� O
DUPpH�� LO� \� D�SURSRUWLRQQHOOHPHQW�SOXV�GH�IHPPHV�FDGUHV�TXH�GH�IHPPHV�VROGDWV��
�/HV� VSRUWV� TXL� VH� IpPLQLVHQW� DYHF� OH� PRLQV� GH� UpVLVWDQFH� VRQW� OHV� VSRUWV� FXOWLYpV� RX� ERXUJHRLV��� /HV� KRPPHV� DFFHSWHQW� SOXV�IDFLOHPHQW�GH�SDUWDJHU�GHV�FRQQDLVVDQFHV�TXH�OHXU� LGHQWLWp�� OHXU� LPDJH�YLULOH���&H�VRQW� OHV�VSRUWV�TXL�SDUWLFLSHQW�FRQVWLWXWLYHPHQW�GH�O
LGHQWLWp�PDVFXOLQH�TXL�V
RSSRVHQW�OH�SOXV�GXUDEOHPHQW�j�O
LQFXUVLRQ�GHV�IHPPHV��GH�FHWWH�LGHQWLWp�LQVFULWH�DX�IRQG�GH�OD�FXOWXUH�HW GH�OD�PpPRLUH�FROOHFWLYH���
,O�VHPEOH�TX
LO�\�DLW�XQH�pYROXWLRQ�FRQFRPLWDQWH��SDUDOOqOH�GDQV�OH�WHPSV��HQWUH�OD�FRQGLWLRQ�VRFLDOH�GHV�IHPPHV�HW�OD�IpPLQLVDWLRQ�GHV�VSRUWV��&HSHQGDQW�� OHV�PRXYHPHQWV�IpPLQLVWHV�Q
HXUHQW�SDV�XQH�LQIOXHQFH�GLUHFWH�VXU�OD�IpPLQLVDWLRQ�GX�VSRUW��,OV�QH�VH�VRQW�SDV�WURS�LQWpUHVVpV�DX�VSRUW��
� ������/
LPDJH�GHV�KRPPHV�HW�GHV�IHPPHV
/RUVTXH�O
RQ�SDUOH�GHV�IHPPHV�GDQV�OHV�MRXUQDX[�VSRUWLIV��RQ�V
LQWpUHVVH�SOXV�j�OHXU�DSSDUHQFH�TX
j�FH�TX
HOOHV�IRQW��/HV�IHPPHV�OHV�SOXV�YDORULVpHV�VRQW�OHV�SOXV�IpPLQLQHV��
2Q�IDLW�GHV�FRPSDUDLVRQV�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV�SRXU�PRQWUHU�O
LQIpULRULWp�GHV�IHPPHV��/RUVTXH�OHV�IHPPHV�GpSDVVHQW�OHV�KRPPHV��FHOD�GpUDQJH��DX[�-�2��GH�%DUFHORQH��XQH�IHPPH�GpSDVVD�OHV�KRPPHV�j�XQH�pSUHXYH�GH�WLU���
/HV�KRPPHV�VRQW�GpFULWV�HVVHQWLHOOHPHQW�SRXU�FH�TX
LOV�IRQW��SRXU�OHXUV�H[SORLWV��2Q�QH�SDUOH�SDV�GH�OHXU�DSSDUHQFH��
�����&RQFOXVLRQ
�/H� VSRUW� YHXW� HW� IRUJH� GHV� IHPPHV� TXL� VRQW� IpPLQLQHV� GH�PDQLqUH� SUHVTXH� LGpDOH�W\SLTXH�� EHOOHV� SRXU� �OH�� VpGXLUH�� HQ�PrPH�WHPSV��GHV�KRPPHV�LGpDOHPHQW�YLULOV��F
HVW�j�GLUH�IRUWV�HW�FRXUDJHX[�SRXU��OD��FRQTXpULU���
$ WUDYHUV� OHV� VLqFOHV�� OHV� LPDJHV� GH� OD� IHPPH� VpGXFWULFH� HW� GH� O
KRPPH� FRQTXpUDQW� VRQW� SHUPDQHQWHV�� $� O
KHXUH� DFWXHOOH�� OD�PDVFXOLQLWp� D� SHUGX� VHV� UHSqUHV�� /HV� PpWLHUV� IRQW� GH� PRLQV� HQ� PRLQV� DSSHO� j� OD� IRUFH�� /HV� KRPPHV� RQW� GH� PRLQV� HQ� PRLQV�G
RFFDVLRQV� GH� PRQWUHU� OHXU� YLULOLWp� GDQV� OHXU� WUDYDLO�� 0rPH� V
LOV� JDUGHQW� OD� SUpSRQGpUDQFH� GDQV� OH�PRQGH� SROLWLTXH� HW� GDQV� OH�PRQGH�pFRQRPLTXH��OH�VSRUW�UHVWH�OH�VHXO�OLHX�R��OHV�KRPPHV�SHXYHQW�pSURXYHU�OHXU�IRUFH��/D�QRWLRQ�GH�IRUFH�IDLW�FRPSOqWHPHQW�SDUWLH�GH�O
LGHQWLWp�PDVFXOLQH��&
HVW�GpUDQJHDQW�SRXU�OHV�KRPPHV�GH�YRLU�OHV�IHPPHV�SUDWLTXHU�GHV�VSRUWV�GH�IRUFH�FDU�FHOD�OHXU�IDLW�SHUGUH�OHXUV�UHSqUHV��OHXU�LGHQWLWp�YLULOH��
/HV�H[SOLFDWLRQV�GRQQpHV�SDU�/RXYHDX�HW�'DYLVVH�VRQW�DQWKURSRORJLTXHV�HW�SV\FKDQDO\WLTXHV��(OOHV�GLVHQW�SDU�H[HPSOH�TXH�WRXV�OHV�rWUHV�KXPDLQV�FRQQDLVVHQW�OD�SHXU�GH�OD�PRUW��TXH�WRXW�rWUH�KXPDLQ�D�EHVRLQ�GH�VH�FRQVWUXLUH�XQH�LGHQWLWp��DQWKURSRORJLH���&KDTXH�rWUH�KXPDLQ�VH�FRQVWUXLW�SDU�UDSSRUW�DX�VH[H�RSSRVp��SV\FKDQDO\VH���
�



��(WKQRORJLH�GX�VSRUW��OH�PDWFK�GH�IRRWEDOO
&KULVWLDQ�%URPEHUJHU��SURIHVVHXU�G
HWKQRORJLH�j�O
8QLYHUVLWp�GH�3URYHQFH��pFULYLW�/H�PDWFK�GH�IRRWEDOO� ,O�D�XQH�DSSURFKH�FRPSOH[H�GX�VSRUW��,O�PHW�j�OD�IRLV�HQ�pYLGHQFH�OHV�DVSHFWV�GHVWUXFWHXUV�HW�SRVLWLIV�GHV�SDVVLRQV�VSRUWLYHV��'DQV�VRQ�WUDYDLO�GH�UHFKHUFKH��LO�YHXW�FRPSUHQGUH�j�TXRL�WLHQW�OD�SDVVLRQ�SRXU�OH�IRRWEDOO��
�����/H�WUDYDLO�G
HQTXrWH
,O� FRQVLVWH� HQ� XQH� FRPSDUDLVRQ� HQWUH� WURLV� YLOOHV� HW� WURLV� pTXLSHV� GH� IRRWEDOO� �0DUVHLOOH� �� 2�0�� ��� 1DSOHV� �� 1DSROL� �� HW� 7XULQ� ��-XYHQWXV���
- (Q ,WDOLH��OHV�VXSSRUWHUV�VRQW�SOXV�SDVVLRQQpV�TX
HQ�)UDQFH��
- /
RUJDQLVDWLRQ�GHV�FOXEV�HVW�GLIIpUHQWH���OD�-XYHQWXV�HVW�OLpH�j�XQH�JUDQGH�HQWUHSULVH��)LDW��HW�O
2�0��HW�OD�1DSROL�VRQW�OLpV�j�OD�FRPPXQH��
- /D�-XYHQWXV�HVW�V\PEROH�GH�OD�UpXVVLWH�GX�QRUG��/
2�0��HW�OD�1DSROL�VRQW�V\PEROHV�GH�OD�GpFDGHQFH�GX�VXG��
%URPEHUJHU� D� DVVLVWp� j� GHV�PDWFKV�� XWLOLVp� O
REVHUYDWLRQ� SDUWLFLSDQWH�� $� FDXVH� GH� OD� SRQFWXDOLWp� GHV�PDWFKV�� LO� D� FRPSOpWp� VRQ�REVHUYDWLRQ�SDU�G
DXWUHV�WHFKQLTXHV���TXHVWLRQQDLUHV��DQDO\VHV�GH�FRQWHQX��LPDJHV��VORJDQV��HPEOqPHV�XWLOLVpV�SDU�OHV�VXSSRUWHUV���HQWUHWLHQV� DYHF� GHV� MRXHXUV� HW� GHV� VXSSRUWHUV� �KLVWRLUHV� GH� YLH��� 8QH� KLVWRLUH� GH� YLH� SHUPHW� GH� WLUHU�� j� SDUWLU� G
XQH� KLVWRLUH�LQGLYLGXHOOH��GH�O
LQIRUPDWLRQ�VXU�WRXWH�XQH�VRFLpWp��
8Q�PDWFK�RSSRVD�1DSROL�HW�-XYHQWXV�OH�������������/
DXWHXU�UpGLJHD�O
KLVWRLUH�GH�GH�YLH�GHV�OHDGHUV�GH�GHX[�FOXEV�GH�VXSSRUWHUV�GH�1DSROL��EOXH�WLJHUV��FRPPDQGR�XOWUD�FXUYD���,O� OHV�VXLYLW�GDQV�WRXWHV�OD�SpULRGH�GH�SUpSDUDWLRQ�GX�PDWFK��&KDTXH�JURXSH�DYDLW�XQ�VW\OH�GLIIpUHQW��
- /HV�EOXH�WLJHUV�RQW�XQH�YLH�SRSXODLUH��IDEULTXHQW�OHXUV�EDQGHUROHV�HX[�PrPHV��
- /H�FRPPDQGR�XOWUD�FXUYD�D�XQ�VW\OH�SOXV�SURIHVVLRQQHO��SOXV�KLpUDUFKLVp��6HV�PHPEUHV�YLHQQHQW�GX�PLOLHX�pWXGLDQW��QH�IRQW�SDV�OHXUV�EDQGHUROHV�HX[�PrPHV��
,O�UpDOLVD�OD�PrPH�pWXGH�SRXU�OD�-XYHQWXV�HW�FRQFOXW�TXH�OHV�VXSSRUWHUV�VRXWHQDLHQW�OHXU�YLOOH�FRQWUH�XQH�pTXLSH�HQQHPLH��1DSOHV�pWDLW�PpSULVpH�SDU�OHV�VXSSRUWHUV�GH�OD�-XYHQWXV����1DSROLWDLQ��FRQWULEXH�j�OD�VDXYHJDUGH�GH�O
HQYLURQQHPHQW��ODYH�WRL���/D�-XYHQWXV�V\PEROLVH�OD�ULFKHVVH��1DSOHV�FKHUFKH�XQH�UHYDQFKH�VXU�OHV�YLOOHV�GX�QRUG��
8Q�PDWFK� RSSRVD� O
2�0�� HW� OHV�*LURQGLQV� GH�%RUGHDX[� HQ� DYULO� ������ ,O� UpDOLVD� OH�PrPH� WUDYDLO� HQ� DMRXWDQW� O
+LVWRLUH� GHV� YLOOHV��FRPPHQW�OHV�JHQV�SHUFHYDLHQW�OHXU�YLOOH��,O�DOOD�GDQV�OD�YLOOH��GLVFXWD�DYHF�OHV�SDVVDQWV��OHV�FRPPHUoDQWV��8Q�SRLVVRQQLHU�FRPSDUD�OHV�PRXOHV�FXOWLYpHV�j�0DUVHLOOH�j�FHOOHV�pOHYpHV�j�$UFDFKRQ�HQ�DIILUPDQW�OD�VXSpULRULWp�GH�FHOOHV�GH�VD�YLOOH��0DUVHLOOH��8QH�ULYDOLWp�H[LVWDLW�HQWUH�OHV�SUpVLGHQWV�GHV�FOXEV��/HV�VXSSRUWHUV�VH�UpSDUWLVVDLHQW�VXU�OHV�JUDGLQV�HQ�IRQFWLRQ�GH�OHXU�DSSDUWHQDQFH�VRFLDOH��2Q�HQYR\DLW�GHV�EDQDQHV�DX�JDUGLHQ�FDPHURXQDLV��/HV�LPPLJUpV�V
DWWDFKDLHQW�j�O
2�0��SRXU�VH�FRQVWUXLUH�XQH�LGHQWLWp��
�����/D�SDVVLRQ�GX�IRRWEDOO���DQDO\VH
/H�IRRWEDOO�DSSDUDvW�FRPPH�XQ�UpIpUHQW�XQLYHUVHO��/D�)�,�)�$��UHJURXSH�SOXV�GH�QDWLRQV�PHPEUHV�TXH�O
2�1�8���/H�IRRWEDOO�HVW�XQH�FXOWXUH�PRQGLDOH�PDVFXOLQH��/D�SUpIpUHQFH�SRXU�XQ�FOXE�IDLW�SDUWLH�GH�O
LGHQWLWp�VRFLDOH��DX�PrPH�WLWUH�TXH�O
DSSDUWHQDQFH�UHOLJLHXVH�RX�SROLWLTXH��7UqV�SHX�GH�IHPPHV�VXSSRUWHUV�VRQW�SUpVHQWHV��
2Q�DSSDUWLHQW�j�XQ�FOXE�GH�VXSSRUWHUV�GH�SqUH�HQ�ILOV�RX�OH�ILOV�SHXW�FKDQJHU�GH�FOXE�SRXU�V
RSSRVHU�j�VRQ�SqUH��
/HV�RXYULHUV�SHXYHQW�V
LGHQWLILHU�j�XQ�FOXE�GH�VXSSRUWHUV�HW� OHV�SDWURQV�j�XQ�DXWUH�FOXE��0DLV� OHV�SDWURQV�HW� OHV�RXYULHUV�SHXYHQW�DXVVL�V
LGHQWLILHU�DX�PrPH�FOXE�GH�VXSSRUWHUV��
/D�OR\DXWp�HQYHUV�VRQ�FOXE�GH�VXSSRUWHUV�HVW�IRUWH�GDQV�OHV�YLOOHV�GpSULPpHV��
�3UHQGUH�SDUWL�SRXU�XQ�FOXE�>GH�VXSSRUWHUV@��F
HVW�DGKpUHU�j�XQH�QpEXOHXVH�VLQJXOLqUH�GH�YDOHXU�TX
LQFDUQH��j�WUDYHUV�XQ�VW\OH�TXL�OHXU�HVW�SURSUH��³VRQ´�pTXLSH�HW�³VHV´�MRXHXUV�SUpIpUpV���
/
DXWHXU�pWXGLH�FRPPHQW�OHV�JHQV�V
LGHQWLILHQW�j�XQH�pTXLSH�GH�IRRWEDOO��j�XQH�YLOOH��j�GHV�MRXHXUV�HPEOpPDWLTXHV��
� ������/HV�MRXHXUV
,O�V
DJLW�GH�MRXHXUV�HPEOpPDWLTXHV��&KDTXH�FDWpJRULH�V
LGHQWLILH�SUpIpUHQWLHOOHPHQW�j�WHO�RX�WHO�MRXHXU��
&HUWDLQV� MRXHXUV�VRQW�DSSUpFLpV�SDU� WRXW� OH�PRQGH��3DSLQ�HW�0DUDGRQD���0DUDGRQD�pWDLW�G
RULJLQH�PRGHVWH�HW�UHVWDLW� ILGqOH�j�VHV�RULJLQHV��
/HV�MRXHXUV�VRQW�DSSUpFLpV�VHORQ�OD�FODVVH�VRFLDOH��
- -RVHSK�$QWRLQH�%HOO�pWDLW�XQ�JDUGLHQ�FDPHURXQDLV�TXL� V\PEROLVDLW� OH�FRVPRSROLWLVPH�GH� OD�YLOOH�GH�0DUVHLOOH�� ,O�pWDLW� OH� IDYRUL�GHV�LPPLJUpV��V\PEROH�GH�O
LQWpJUDWLRQ�UpXVVLH��



- $ODLQ�*LUHVVH�V\PEROLVH�XQ�SXEOLF�SOXV�kJp��GH�ERXUJHRLVLH�PR\HQQH��
� ������)RRWEDOO�HW�RUJDQLVDWLRQ�VRFLDOH
%URPEHUJHU�FRQWHVWH� OH� IDLW�TXH� OD�SUpIpUHQFH�SRXU�WHO�RX�WHO�VSRUW�VRLW� OLpH�GLUHFWHPHQW�j� O
KDELWXV��KDELWXGHV�DFTXLVHV��SDVVpHV�GDQV�O
LQFRQVFLHQW��OLpHV�j�O
DSSDUWHQDQFH�GH�FODVVH���FRQFHSW�GH�%RXUGLHX��HW�j�O
DSSDUWHQDQFH�VRFLDOH��
/H�IRRWEDOO�QDTXLW�GDQV�OHV�pFROHV�DQJODLVHV��FKH]�OHV�pWXGLDQWV�ULFKHV��'DQV�OHV�DQQpHV�������LO�pWDLW�DWWDFKp�j�OD�FODVVH�RXYULqUH��$XMRXUG
KXL�� LO� WRXFKH� WRXV� OHV� SXEOLFV�� 3DU� H[HPSOH�� O
2�0�� IXW� IRQGpH� HQ� ����� SDU� GHV� ERXUJHRLV�� (Q� ������ O
2�0�� VXVFLWD�O
HQJRXHPHQW� SRSXODLUH� HW� GHYLQW� O
HPEOqPH� GH� 0DUVHLOOH�� 'HSXLV� ������ RQ� DVVLVWH� j� XQ� GLYHUVLILFDWLRQ� VRFLDOH�� /HV� KRPPHV�SROLWLTXHV�DVVLVWHQW�GH�PDQLqUH�RIILFLHOOH�DX[�PDWFKV��
&KDTXH�DFWHXU�VRFLDO�SHUoRLW�GH�PDQLqUH�GLIIpUHQWH� OH�PDWFK�GH�IRRWEDOO��3DU�H[HPSOH��GDQV�OHV�PLOLHX[�SRSXODLUHV��OHV�VXSSRUWHUV�FULHQW�DX�FK{PDJH�ORUVTX
LOV�V
DGUHVVHQW�j�XQ�PDXYDLV�MRXHXU��UpIpUHQFH�j�OHXU�FODVVH�VRFLDOH���
- ,O�\�D�XQH�pYROXWLRQ�GDQV� O
DWWLWXGH�GHV�VXSSRUWHUV�VHORQ�O
pSRTXH��$X�GpEXW�� OHV�PDWFKV�VH�SDVVDLHQW�GDQV�XQ�HVSULW�GH�IDLU�SOD\��$XMRXUG
KXL��RQ�V
DWWDFKH�j�OD�QDWLRQDOLWp��DX�SURIHVVLRQQDOLVPH��
- /HV�DUELWUHV�VRQW�PDMRULWDLUHPHQW�LVVXV�GHV�SURIHVVLRQV�G
HQFDGUHPHQW��SROLFH��DUPpH��pGXFDWHXUV��HQVHLJQDQWV���,OV�VRQW�WUqV�FRQWU{OpV��pYDOXpV��VDQFWLRQQpV��/HV�VXSSRUWHUV�HVVD\HQW�GH�OHV�DFKHWHU�HQ�OHXU�RIIUDQW�GHV�FDGHDX[��&HUWDLQV�DUELWUHV�VH�IRQW�PDQLSXOHU�� '
DXWUHV� �OD� PDMRULWp�� RQW� OD� FRQYLFWLRQ� G
rWUH� OHV� JDUGLHQV� GHV� UqJOHV�� /HV� DUELWUHV� VHUYHQW� VRXYHQW� GH� ERXF�pPLVVDLUHV��
- /HV�GLULJHDQWV��DX�GpEXW�GX�VLqFOH��pWDLHQW�GHV�JUDQGV�SDWURQV�G
HQWUHSULVHV�IDPLOLDOHV�TXL�ILQDQoDLHQW� OH�VSHFWDFOH��,OV�pWDLHQW�SDWURQV�G
pTXLSHV��/HXU�PRGqOH�pWDLW� O
HQWUHSULVH�SDWHUQDOLVWH��$XMRXUG
KXL�� OHV�GLULJHDQWV�PHWWHQW�GH�F{Wp�WRXV� OHV�EpQpYROHV�DVVRFLDWLIV�SRXU�OHV�UHPSODFHU�SDU�GHV�JHVWLRQQDLUHV�VDODULpV��GHV�H[SHUWV��/HXU�EXW�HVW�OD�UHQWDELOLWp�pFRQRPLTXH�PD[LPDOH��
� ������/H�IRRWEDOO�FRPPH�YLVLRQ�GX�PRQGH
%URPEHUJHU� V
RSSRVH�j� OD� YLVLRQ�GH�%URKP� �OH� VSHFWDFOH� VSRUWLI� HVW�XQ�DSSDUHLO� LGpRORJLTXH�G
(WDW��� ,O� V
RSSRVH�j� O
LGpH�GH�VSRUW�FRPPH�RSLXP�GX�SHXSOH��6HORQ�OXL��FOXEV�HW�FRPSpWLWLRQV�IXUHQW�VRXYHQW�GHV�FDWDO\VHXUV�GHV�UHYHQGLFDWLRQV�FRQWHVWDWDLUHV��,O�IDLW�UpIpUHQFH�DX�U{OH�GH�UpYpODWHXU��GH�FLPHQW�FXOWXUHO�HW�V\PEROLTXH�TXH�WLQW�OH�IRRWEDOO�GDQV�OHV�FODVVHV�RXYULqUHV�GX�QRUG�GH�O
(XURSH�SHQGDQW� OD�SUHPLqUH�PRLWLp�GH�FH�VLqFOH��,QGpSHQGDPPHQW�GX�IDLW�TXH�OH�IRRWEDOO�SXLVVH�rWUH�UpFXSpUp�j�GHV�ILQV�pFRQRPLTXHV��LO�JDUGH�GHV�YDOHXUV�V\PEROLTXHV���>/H�VWDGH@�HVW� OH� OLHX�SDU�H[FHOOHQFH�R��VH�FRQFUpWLVH� O
LPDJLQDLUH�GpPRFUDWLTXH�H[DOWDQW�O
pJDOLWp�GHV�FKDQFHV�� OD�FRPSpWLWLRQ�XQLYHUVHOOH�� OH�PpULWH�SHUVRQQHO����/D�WUDPH�G
XQ�PDWFK��G
XQH�FRPSpWLWLRQ�ILJXUH� OH�GHVWLQ� LQFHUWDLQ�GHV�KRPPHV�GDQV�OH�PRQGH�FRQWHPSRUDLQ���
�����/H�VSHFWDFOH�VSRUWLI
������8Q�SKpQRPqQH�GH�IRXOH

2Q�SRXUUDLW�SHQVHU�TXH�FH�SKpQRPqQH�GH�IRXOH�SURYRTXH�FKH]�OHV�VSHFWDWHXUV�GHV�FRPSRUWHPHQWV�TX
LOV�Q
DXUDLHQW�SDV�HQ�WHPSV�QRUPDO�� /
DQDO\VH� GX� PDWFK� GH� IRRWEDOO� FRPPH� VSHFWDFOH� HW� GHV� FRPSRUWHPHQWV� FROOHFWLIV� TX
LO� SURYRTXH� LQGXLW� O
LGpH� TXH� FHV�FRPSRUWHPHQWV�GH�PDVVH�RQW�OHXU�ORJLTXH�SURSUH�TXL�DEROLW�OD�FRQVFLHQFH�LQGLYLGXHOOH��
%URPEHUJHU�QXDQFH�FHW�DVSHFW��3DU�H[HPSOH��GDQV�O
DQDO\VH�GH�OD�UpSDUWLWLRQ�GHV�VXSSRUWHUV�VXU�OHV�JUDGLQV��RQ�FRQVWDWH�TX
LOV�QH�SHUGHQW� SDV� OHXU� FRQVFLHQFH� GH� FODVVH�� /HV� VXSSRUWHUV� QH� VRQW� SDV� FRPSOqWHPHQW�PDQLSXOpV� SDU� OHXUV� OHDGHUV� �� LOV�QH� VRQW�SDV�HQWUDvQpV�SDU�XQ�PRXYHPHQW�GH�IRXOH�TXL�OHV�GpSDVVHUDLW��/D�IRXOH�EDODQFH�HQWUH�OD�IXVLRQ�GDQV�XQH�FRPPXQDXWp�KRUV�GX�WHPSV�HW�GH�OD�UpDOLWp�VRFLDOH�HW�O
DSSUpKHQVLRQ�GHV�DSSDUWHQDQFHV�GH�FODVVH�SDUWLFXOLqUHV��
,O�DQDO\VH�OD�FRPSRVLWLRQ�VRFLDOH�GH�OD�IRXOH�VSRUWLYH��
- $ WUDYHUV� GHV� DQDO\VHV� VWDWLVWLTXHV�� RQ� V
DSHUoRLW� TXH� OH� SXEOLF� GHV� PDWFKV� GH� IRRWEDOO� Q
HVW� SDV� VHXOHPHQW� OHV� FODVVHV�SRSXODLUHV�PDLV�XQ�SXEOLF�YDULp��
- /HV�VXSSRUWHUV�H[WUpPLVWHV�QH�VRQW�SDV�VHXOHPHQW�GHV�MHXQHV�j�OD�GpULYH�PDLV�DXVVL�GHV�RXYULHUV��GHV�pWXGLDQWV��
- /H�SXEOLF�GX�PDWFK�GH�IRRWEDOO�HVW�SOXW{W�MHXQH�HW�PDVFXOLQ��
- 'DQV� OHV� WULEXQHV�VH� UHJURXSHQW�GHV�FDGUHV�VXSpULHXUV��GHV�FKHIV�G
HQWUHSULVHV�� OH�PDLUH��HWF�� ,O�\�D� WRXW�XQH�YLH�VRFLDOH�DX�VHLQ�GX�PDWFK�GH�IRRWEDOO��
- /HV� XOWUDV�� VXSSRUWHUV� H[WUpPLVWHV�TXL� VRQW� j�GLVWLQJXHU�GHV�KRROLJDQV� �HQJDJpV�GDQV� OD�SROLWLTXH���Q
RQW�SDV�GH� FRQVFLHQFH�SROLWLTXH� WUqV� IRUWH�� ,OV� FRQVDFUHQW� OHXU� WHPSV�� OHXU� DUJHQW� j� VXSSRUWHU� OHXU� pTXLSH�� ,OV� XWLOLVHQW� GHV� VORJDQV� UDFLVWHV� SRXU�DWWDTXHU�O
DGYHUVDLUH��VDQV�DYRLU�FRQVFLHQFH�GH�OD�JUDYLWp�GH�OHXU�SURSRV��
� ������/H�ODQJDJH�GHV�VXSSRUWHUV
%URKP�pWXGLH�OD�UKpWRULTXH��WRXV�OHV�PR\HQV�TX
RQW�OHV�VXSSRUWHUV�GH�V
H[SULPHU��PRWV��JHVWHV��LPDJHV��EDQGHUROHV���
/HXU� ODQJDJH� H[SULPH� GHV�PRGDOLWpV� OLpHV� DX� MHX� OXL�PrPH� �XQ� MHX� GH� FRPEDW�� GH� ULYDOLWp�� HW� GHV�PRGDOLWpV� OLpHV� DX[� WHQVLRQV�VRFLDOHV��



6
H[SULPHQW� O
H[DOWDWLRQ�GHV� YHUWXV�JXHUULqUHV�j� WUDYHUV� FH� ODQJDJH� �PpWDSKRUHV�PLOLWDLUHV���%HDXFRXS�GH�VXSSRUWHUV�SRUWHQW�GHV�WHQXHV�PLOLWDLUHV��%HDXFRXS�GH�FOXE�GH�VXSSRUWHUV�RQW�GHV�QRPV�PLOLWDLUHV��ILJKWHUV���
6RQW�XWLOLVpV�GUDSHDX[��K\PQHV�QDWLRQDX[��IDQIDUHV�GHV�VXSSRUWHUV��
&H ODQJDJH�IDLW�UpIpUHQFH�j�OD�YLH�HW�j�OD�PRUW��(Q�,WDOLH��RQ�H[SRVH�GHV�FHUFXHLOV�SRUWDQW�OHV�QRPV�GHV�MRXHXUV�GH�O
pTXLSH�DGYHUVH��/
pTXLSH�DGYHUVDLUH�VHUW�GH�ERXF�pPLVVDLUH��/H�VDFULILFH�GX�ERXF�pPLVVDLUH�SHUPHW�GH�UHVVHUUHU�OHV�OLHQV�GH�OD�FRPPXQDXWp��
6RQW� GpIHQGXHV� OHV� YDOHXUV� YLULOHV�� 6XU� OH� WHUUDLQ� GH� IRRWEDOO� HW� GDQV� OHV� VWDGHV� VH� FRQVWUXLW� O
LGHQWLWp� PDVFXOLQH�� $� WUDYHUV� OHV�LQVXOWHV�DGUHVVpHV�j� O
pTXLSH�DGYHUVH�VH�WURXYHQW�GHV� LQVXOWHV�GH�GLVTXDOLILFDWLRQ�VH[XHOOH����KRPRVH[XHOV�SDVVLIV��PDULV�WURPSpV��IHPPHOHWWHV�VRXPLVHV��ILOV�LQFDSDEOHV�GH�GpIHQGUH�OHXU�PqUH��F
HVW�j�GLUH�OHXU�KRQQHXU���'DQV�OD�VRFLpWp�DFWXHOOH��OHV�KRPPHV�RQW�GX�PDO�j�H[SULPHU�OHXU�YLULOLWp��,OV�HQ�SURILWHQW�SRXU�OH�IDLUH�GDQV�OHV�VWDGHV��
(VW� XWLOLVp� OH� ODQJDJH� GX� GLVFUpGLW� GH� O
DXWUH�� GH� OD� GLVTXDOLILFDWLRQ�� /D� YLOOH� DGYHUVH� HVW� GpVLJQpH� FRPPH� XQH� YLOOH� GH� PLVqUH��/
DSSDUWHQDQFH�HWKQLTXH�HVW�XWLOLVpH�SRXU�GLVFUpGLWHU�O
DGYHUVDLUH��RQ�ODQFH�GHV�EDQDQHV�DX[�1RLUV���
�����&RQFOXVLRQ
3RXU� %URPEHUJHU�� OH� VSRUW� HVW� XQ� FRQVHUYDWRLUH� GHV� LGHQWLWpV� VRFLDOHV�� ,O� SHUPHW� j� FKDFXQ� GH� VH� WURXYHU� GHV� UHSqUHV�� GH� VH�FRQVWUXLUH�XQH�LGHQWLWp�SURSUH��
�

��&XOWXUHV�VSRUWLYHV
6SRUW�FRORQLDO IXW�pFULW�SDU�$QGUp�-HDQ�%HQRvW��
/HV�FXOWXUHV�VSRUWLYHV��SUDWLTXHV��UHSUpVHQWDWLRQV�HW�P\WKHV�VSRUWLIV IXW�pFULW�SDU�&KULVWLDQ�3RFLHOOR��
�����5DSSHO�GH�GpILQLWLRQV
9RLFL�WURLV�GpILQLWLRQV�GH�OD�FXOWXUH��
- /D�&XOWXUH��DX�VHQV�UHVWUHLQW��HVW�O
HQVHPEOH�GHV�ELHQV�PDWpULHOV�HW�V\PEROLTXHV�TXH�OD�FODVVH�GRPLQDQWH�VH�UpVHUYH�HW�TXL�VHUW�j GpSUpFLHU�OHV�SUDWLTXHV�GHV�DXWUHV�FODVVHV��FRQIHU�WUDYDX[�%RXUGLHX���
- /D� FXOWXUH�� DX� VHQV� VRFLRORJLTXH�� HVW� O
HQVHPEOH� GHV� SUDWLTXHV�� GHV� SURGXLWV� V\PEROLTXHV� SURSUHV� j� XQ� JURXSH� VRFLDO�TXHOFRQTXH��FXOWXUHV�UpJLRQDOH��PDVFXOLQH��IpPLQLQH��GX�UXJE\��GHV�FKDVVHXUV���
- /D� FXOWXUH�� DX� VHQV� DQWKURSRORJLTXH�� HVW� O
HQVHPEOH� GHV� ELHQV� PDWpULHOV�� GHV� WHFKQLTXHV�� GHV� SUDWLTXHV� VRFLDOHV�� GHV�FRXWXPHV��GHV�FUR\DQFHV��GHV�P\WKHV��WRXW�FH�TXL�HVW�SURGXLW�SDU�OD�VRFLDOLVDWLRQ���
3RXU�pWXGLHU�O
pYROXWLRQ�G
XQH�SUDWLTXH�VSRUWLYH�j�WUDYHUV�OH�WHPSV��RQ�XWLOLVH�OHV�GHX[�SUHPLqUHV�GpILQLWLRQV��/D�GHX[LqPH�GpILQLWLRQ�HVW� DXVVL� XWLOLVpH� SRXU� pWXGLHU� OD� PDQLqUH� GRQW� XQ� JURXSH� FRQVWLWXH� VRQ� LGHQWLWp� �OHV� VSRUWV� UpJLRQDX[�� OHV� SUDWLTXHV� OLpHV� DX�WHUULWRLUH���/D�WURLVLqPH�GpILQLWLRQ�HVW�XWLOLVpH�SRXU�pWXGLHU�XQ�VSRUW�HQ�WDQW�TXH�SKpQRPqQH�VRFLDO�WRWDO��
6HORQ�3RFLHOOR��OH�VSRUW�HVW�XQ�PRGqOH�GH�YLH�HW��HQ�PrPH�WHPSV��XQ�REMHW�FXOWXUHO�GpSUpFLp�SDU�EHDXFRXS�G
LQWHOOHFWXHOV��
�����/D�VWUXFWXUDWLRQ�VRFLDOH�GH�OD�SUDWLTXH�VSRUWLYH
������/H�FDQRs�ND\DN

'DQV�XQH�VpULH�G
HQTXrWHV�SDU�TXHVWLRQQDLUHV�UpDOLVpH�GH������j�������3RFLHOOR�FRQVWLWXD�GHV�WDEOHDX[��
 

EAUX CALMES        | 
 touristes | lisent l’Equipe 
U.D.F.             | 
 |   compétiteurs

|faibles revenus 
 |    17-20 ans 
 |            VITESSE 
 |                   .

| lisent le monde 
 puristes

|
| 30-40 ans 

 | 
 votent à gauche| 
 | 
 écologistes | EAUX VIVES 

�
/HV�FRPSpWLWHXUV�VRQW�HQ�PDMRULWp�GHV�MHXQHV�D\DQW�XQ�KDXW�QLYHDX�GH�FRPSpWHQFHV��LQYHVWLVVDQW�EHDXFRXS�G
DUJHQW�HW�GH�WHPSV�j�



FH�VSRUW��,OV�RQW�XQ�REMHFWLI�GH�FRPSpWLWLRQ�HW�GH�SURIHVVLRQQDOLVDWLRQ��,OV�OLVHQW�/
pTXLSH��,OV�QH�VRQW�SDV�WUqV�ULFKHV��
/HV�WRXULVWHV�VRQW�GHV�JHQV�TXL�SUDWLTXHQW�HQ�IDPLOOH��SOXV�kJpV��GH�PLOLHX[�IDYRULVpV��D\DQW�GHV�GLSO{PHV��,OV�FKRLVLVVHQW�OH�OLHX�GH�SUDWLTXH�HQ�IRQFWLRQ�GH�O
LQWpUrW�FXOWXUHO�HW�WRXULVWLTXH�GH�OD�UpJLRQ��,OV�YRWHQW�SOXW{W�j�GURLWH��
/HV�SXULVWHV�VRQW�GHV�JHQV�G
XQ�KDXW�QLYHDX�WHFKQLTXH��G
DQFLHQV�FRPSpWLWHXUV��IDLVDQW�FH�VSRUW�SRXU�OHXU�SODLVLU��,OV�FKRLVLVVHQW�GHV�WRUUHQWV�GLIILFLOHV��GHV�HQGURLWV�LQH[SORUpV��,OV�RQW�XQ�HVSULW�pFRORJLVWH��,OV�PLOLWHQW�FRQWUH�OHV�FHQWUDOHV�pOHFWULTXHV�VXU�OHV�WRUUHQWV��
&H W\SH�G
HQTXrWH�D�XQ�EXW�pFRQRPLTXH�PDLV�IDLW�DXVVL�UHVVRUWLU�GHV�SUREOqPHV�GH�FRQFXUUHQFH�VXU�GHV�PrPHV�HVSDFHV�HQWUH�GHV�JHQV�TXL�SUDWLTXHQW�OH�PrPH�VSRUW�GH�PDQLqUH�GLIIpUHQWH��3DU�H[HPSOH��
- /HV�SXULVWHV�YHXOHQW�JDUGHU�OHV�WRUUHQWV�VDXYDJHV��
- /HV�FRPSpWLWHXUV�YHXOHQW�OHV�DPpQDJHU��
,O�H[LVWH�GH�PrPH�GHV�GLIIpUHQFHV�HQWUH�OHV�JHQV�TXL�SUDWLTXHQW�GHV�VSRUWV�GLIIpUHQWV�VXU�OHV�PrPHV�OLHX[��SrFKHXUV�HW�SUDWLTXDQWV�GH�FDQRs�ND\DN���
/D�PDVVLILFDWLRQ�GHV�DFWLYLWpV�GH�SOHLQH�QDWXUH��TXL�VDWXUHQW�GHV�HVSDFHV�GH�SOXV�HQ�SOXV�pWURLWV��SRXVVH�OHV�JHQV�j�GpYHORSSHU�GHV�VSRUWV�QRXYHDX[��OH�VNL�KRUV�SLVWH�SDU�H[HPSOH���
� ������/D�SODQFKH�j�YRLOH
8QH�pWXGH�IDLWH�GDQV� OD�PrPH�RSWLTXH��GDQV�XQ�EXW�GH�PDUNHWLQJ��PRQWUH�TXH�O
DFWLYLWp�DWWLUH� OHV� LQJpQLHXUV�� OHV�WHFKQLFLHQV�� OHV�pWXGLDQWV� HW� OHV� SURIHVVLRQV� GRWpHV� G
XQ� FDSLWDO� FXOWXUHO� pOHYp�� 6RXYHQW�� OHV� SUDWLTXDQWV� GH� OD� YRLOH� DFFRPSOLVVHQW� XQH� WUDGLWLRQ�IDPLOLDOH��'HV�SURIHVVHXUV�G
(�3�6��VH�UHF\FOHQW�SRXU�GHYHQLU�PRQLWHXUV�GH�YRLOH��
� ������/
HVFDODGH�j�)RQWDLQHEOHDX
8QH�HQTXrWH�VXU� OHV�FLWDGLQV�TXL� IRQW�GH� O
HVFDODGH�HQ�IRUrW�GH�)RQWDLQHEOHDX�D�SRXU�EXW�GH�WHVWHU�XQH�K\SRWKqVH��� LO�H[LVWH�XQH�FRUUpODWLRQ� HQWUH� OHV� SUDWLTXHV� VSRUWLYHV�HW� OHV�RSLQLRQV� LGpRORJLTXHV�GHV� VSRUWLIV�� /HV�TXHVWLRQQDLUHV�GH� FHWWH�pWXGH� FRPSRUWHQW�GHV�TXHVWLRQV�SURYRTXDQWHV� VXU� O
LPPLJUDWLRQ�� OD�SHLQH�GH�PRUW�� OH�6�,�'�$��� O
KRPRVH[XDOLWp�� OD�GURJXH�� ,O�H[LVWH�XQH�FRKpUHQFH�ORJLTXH�HQWUH�OH�FKRL[�GH�OD�SUDWLTXH�VSRUWLYH�HW�OHV�UHSUpVHQWDWLRQV�VRFLDOHV��
/HV�DXWHXUV�GpILQLVVHQW�TXDWUH�FDWpJRULHV��
- /HV� DOSLQV� �FDILVWHV�� �IDLVDQW� GH� O
HVFDODGH� DX� VHLQ� GX� &OXE� $OSLQ� )UDQoDLV�� RQW� HQWUH� ��� HW� ��� DQV�� VRQW� UpIUDFWDLUHV� DX�FKDQJHPHQW�VRFLDO�� VRQW� WUDGLWLRQQHOV�GDQV� OHXU�SUDWLTXH�GH� O
HVFDODGH��VRQW�FRQWUH� O
DYRUWHPHQW��YRWHQW�j�GURLWH�HW�DX�)URQW�1DWLRQDO��FRPSWHQW�GHV�RXYULHUV�HW�GHV�FDGUHV�VXSpULHXUV��
- /HV�KpGR�VSRUWLIV��O
KpGRQLVPH�HVW�OH�SODLVLU��RQW�HQWUH����HW����DQV��VRQW�IDYRUDEOHV�j�O
DYHQWXUH�VSRUWLYH�HW�VRFLDOH��SUDWLTXHQW�OD�FRPSpWLWLRQ��YRWHQW�j�JDXFKH��VRQW�SRXU�O
DYRUWHPHQW��VRQW�SRXU�OD�GpSpQDOLVDWLRQ�GX�FDQQDELV��
- /HV� WRXULVWHV� Q
RQW� SDV� EHDXFRXS� GH� FRPSpWHQFHV�� RQW� XQH� ORJLTXH� XUEDLQH� GH� SHQVpH� HW� GH� FRPSRUWHPHQW�� VRQW� SRXU�O
DUWLILFLDOLVDWLRQ�GHV�VXUIDFHV�JULPSDEOHV��VRQW�JpQpUDOHPHQW�GH�MHXQHV�FDGUHV�GDQV�OHV�HQWUHSULVHV��VRQW�SRXU�OH�QXFOpDLUH��
- /HV� QpR�DYHQWXULHUV� VRQW� GHV� WHFKQLFLHQV�� DLPHQW� OD� QDWXUH�� DVVLPLOHQW� O
HVFDODGH� j� XQH� DYHQWXUH� DXVVL� ELHQ� VSLULWXHOOH� TXH�SK\VLTXH��VRQW�pFRORJLVWHV��
,OV�UDVVHPEOHQW�FHV�TXDWUH�FDWpJRULHV�HQ�GHX[�FDWpJRULHV��
- /D�FXOWXUH�GX�SXEOLF�FRPSUHQG�XQH�PDMRULWp�GH�JHQV�WUDYDLOODQW�GDQV�OH�VHFWHXU�SXEOLF��D\DQW�XQ�pWDW�G
HVSULW�GH�IRQFWLRQQDLUHV��,OV�FRQVDFUHQW� OHXU�SUDWLTXH�j� OHXU�VDQWp��j� OHXU�pSDQRXLVVHPHQW�SHUVRQQHO��&
HVW�XQ� ORLVLU�j� OD�IRLV�VSRUWLI�HW�FXOWXUHO��YLVLWHU�GHV�VLWHV���,OV�RQW�OH�JR�W�GX�VSRUW�G
pTXLSH�HW�IRQW�GX�VSRUW�GDQV�XQ�HVSULW�OXGLTXH��,OV�FRPSUHQQHQW�XQH�PDMRULWp�GH�IHPPHV�HW G
LQWHOOHFWXHOV��
- /D� FXOWXUH� GX� SULYp� UHJURXSH� OHV� JHQV� D\DQW� XQ� HVSULW� GH� FRPSpWLWLRQ�� G
HQWUHSULVH�� ,OV� VRQW� GHV� FDGUHV� G
HQWUHSULVH�� GHV�VDODULpV�SULYpV��LQYHVWLVVHQW�GDQV�GX�PDWpULHO��VRQW�LQWpUHVVpV�SDU�OD�FRPSpWLWLRQ��DLPHQW�OD�YLWHVVH��OD�WHFKQLTXH��
�����/H�VSRUW�FRORQLDO
&H�WUDYDLO�G
$QGUp�-HDQ�%HQRvW�UpDOLVp�j� O
,OH�GH�OD�5pXQLRQ�HW�j�O
,OH�0DXULFH�PRQWUH�FRPPHQW�OHV�DFWLYLWpV�SK\VLTXHV�pYROXHQW�DX�FRXUV�GX�WHPSV�DYHF�OHV�FLUFRQVWDQFHV�VRFLDOHV�HW�SROLWLTXHV�HW�VHORQ�O
DSSDUWHQDQFH�FXOWXUHOOH�GH�FKDTXH�JURXSH�VRFLDO��,O�FRPSDUH�OHV� SUDWLTXHV�GHV� FRORQV� IUDQoDLV� HW�GHV� FRORQV�DQJODLV�� ,O� pWXGLH� OHV�SUDWLTXHV�GHV� LQGLJqQHV�HW�GHV� LQGLHQV� LPPLJUpV�� ,O�PRQWUH�FRPPHQW��j�WUDYHUV�FHV�SUDWLTXHV�SK\VLTXHV��FKDTXH�JURXSH�VRFLDO�VH�FRQVWUXLW�XQH�LGHQWLWp��
� ������/HV�GpEXWV�GH�OD�FRORQLVDWLRQ
$X�GpEXW�GX�;9,,,qPH�VLqFOH��OD�FRORQLVDWLRQ�pWDLW�IUDQoDLVH�j�O
,OH�GH�OD�5pXQLRQ�HW�DQJODLVH�j�O
,OH�0DXULFH��
/HV�DFWLYLWpV�SK\VLTXHV�GHV�FRORQV�pWDLHQW�GHV�DFWLYLWpV�GH�VXUYLH��OD�PDUFKH��OD�FRXUVH��O
HVFDODGH��OD�QDJH��OD�SrFKH��OD�FKDVVH���,OV�IDLVDLHQW�EHDXFRXS�GH�PDUFKH�G
H[SORUDWLRQ��



/HXUV�VHUYLWHXUV�PDOJDFKHV�pWDLHQW�TXDVLPHQW�HQ�HVFODYDJH��,OV�WUDYDLOODLHQW�QRXUULV�HW�ORJpV��VDQV�VDODLUH��/D�VHXOH�DFWLYLWp�GH�ORLVLU�TXL� OHXU� pWDLW� DXWRULVpH� pWDLW� OH� VHJD�� XQH� GDQVH� WUDGLWLRQQHOOH� pURWLTXH� TXL� IXW� WUqV� YLWH� UHMHWpH� SDU� O
(JOLVH�� &HUWDLQV� HVFODYHV�V
HQIXLUHQW�GDQV�OHV�PRQWDJQHV�HW�V
DSSHOqUHQW�OHV�1RLUV�PDUURQV��,OV�DYDLHQW�GHV�SUDWLTXHV�GH�VXUYLH�SRXU�pFKDSSHU�DX[�FRORQV��,OV�VH FRQVWUXLVLUHQW�XQH�LGHQWLWp�DYHF�GHV�UqJOHV�GH�YLH�VSpFLILTXHV��
� ������/
pYROXWLRQ�GHV�SUDWLTXHV
��������&KH]�OHV�FRORQV

/
HQWUDvQHPHQW�PLOLWDLUH�DYDLW�SRXU�EXW�GH�FKDVVHU�OHV�1RLUV�PDUURQV��
- /D�JULPSH�VqFKH�HW�OD�JULPSH�FKDUJpH�pWDLHQW�GHV�HQWUDvQHPHQWV�SK\VLTXHV�FRQVLVWDQW�j�JULPSHU�DX[�DUEUHV��
- /H�WLU�pWDLW�XQ�HQWUDvQHPHQW�HQ�YXH�GH�V
HQJDJHU�SDUPL�OHV�FRUVDLUHV��PHUFHQDLUHV�DX�VHUYLFH�GX�URL�j�GLVWLQJXHU�GHV�SLUDWHV��
/HV�HQIDQWV�EpQpILFLqUHQW�GH�OD�PLVH�HQ�SODFH�G
XQ�V\VWqPH�VFRODLUH�j�OD�PRLWLp�GX�;9,,,qPH�VLqFOH��/HV�DFWLYLWpV�SK\VLTXHV�pWDLHQW�
- O
HVFULPH��
- OD�GDQVH��
$X GpEXW�GX�;,;qPH�VLqFOH�DUULYqUHQW�GHV�DFWLYLWpV�SOXV�VSRUWLYHV��3DU�XQ�HIIHW�GH�PRGH��OHV�SUDWLTXHV�DQJODLVHV�IXUHQW�DGRSWpHV�j�O
,OH�GH�OD�5pXQLRQ�HQ�UHPSODoDQW�OHV�SUDWLTXHV�IUDQoDLVHV�FRPPH�O
HVFULPH��/
DFFXOWXUDWLRQ�HVW�O
DVVLPLODWLRQ�SDU�XQH�FXOWXUH�G
XQH�FXOWXUH�GLIIpUHQWH��/HV�$QJODLV�DPHQqUHQW�DLQVL�OD�FRXUVH�GH�FKHYDX[�HW�OHV�)UDQoDLV�\�UDMRXWqUHQW�OD�FRXUVH�SpGHVWUH�FRXUXH�SDU�OHV�HVFODYHV� �DFFXOWXUDWLRQ��� /H� FOLYDJH� HVW� QHW� HQWUH� �FHX[�TXL� V
DGRQQHQW�DX[�SUDWLTXHV�QREOHV�HW� FHX[�TXL� VRQW� WRXW� MXVWH�ERQV�j�SUHQGUH�OD�SODFH�GHV�FKHYDX[���GLIIpUHQFH�HQWUH�OHV�VSRUWPHQ�DQJODLV�HW�OHV�)UDQoDLV�TXL�IRQW�FRXULU�OHXUV�GRPHVWLTXHV���
� ��������&KH]�OHV�HVFODYHV�HW�OHV�LPPLJUpV�LQGLHQV
'H� ����� j� ������ OHV� HVFODYHV� IXUHQW� DIIUDQFKLV�� /HV� vOHV� FRQQXUHQW� XQ� HVVRU� pFRQRPLTXH� JUkFH� j� OD� FDQQH� j� VXFUH�� &HV� GHX[�IDFWHXUV�HQWUDvQqUHQW�XQH�IRUWH�LPPLJUDWLRQ�LQGLHQQH��
2Q� LQVWDOOD� GHV� FkEOHV� VRXV�PDULQV� GHSXLV� OHV� vOHV� MXVTX
HQ� (XURSH� HW� HQ� $IULTXH�� /
DSSDULWLRQ� GX� WpOpJUDSKH� HW� GX� WpOpSKRQH�IDYRULVD�OHV�pFKDQJHV�VRFLDX[�FXOWXUHOV��
'HV�SKpQRPqQHV�G
DFFXOWXUDWLRQ�HXUHQW� OLHX��8Q�PpODQJH�GHV�SUDWLTXHV� LQGLHQQHV��DIULFDLQHV�HW�PDOJDFKHV�VH�ILW��$SUqV�DYRLU�pWp�WUDQVIRUPpHV�VXU�OH�PRGqOH�GHV�GDQVHV�GH�VDORQ��OHV�GDQVHV�VXLYDQWHV�IXUHQW�GDQVpHV�SDU�OHV�FRORQV�HX[�PrPHV��
- /D�GDQVH�GX�MDFR�PDODEDU�pWDLW�XQH�GDQVH�DFUREDWLTXH�UHOLJLHXVH�G
RULJLQH�LQGLHQQH��
- /H�JDWND�pWDLW�XQ�FRPEDW�j�O
DLGH�GH�EkWRQV��
- /H�GDQVH�GX�VHJD�pWDLW�XQH�GDQVH�pURWLTXH��
3RXU�FRQVHUYHU�OHXU�LGHQWLWp��OHV�DQFLHQV�HVFODYHV�DIULFDLQV�HW�PDOJDFKHV�UHVVRUWLUHQW�G
DXWUHV�WUDGLWLRQV�HW�UHPLUHQW�DX�JR�W�GX�MRXU�OH�PRULQJXH��XQH�GDQVH�GH�FRPEDW��&HWWH�GDQVH�IXW�LQWHUGLWH�RX�GpYDORULVpH�SDU�OHV�FRORQV��
�����&RQFOXVLRQ
/H� VSRUW� HVW�XQ�PDUTXHXU� VRFLDO�� XQ�PDUTXHXU�G
LGHQWLWp� FXOWXUHOOH�� ,O� HVW� O
H[SUHVVLRQ�GHV� FXOWXUHV��(Q�pWXGLDQW� OD�PDQLqUH�GRQW�VRQW�SUDWLTXpV�OHV�VSRUWV��RQ�SHXW�UHWURXYHU�OH�JURXSH�VRFLDO�DXTXHO�OHV�VSRUWLIV�DSSDUWLHQQHQW��
/H�VSRUW�SHXW�rWUH�O
H[SUHVVLRQ�GHV�FRQWUH�FXOWXUHV��GHV�FXOWXUHV�GH�FRQWHVWDWLRQ�SDU�UDSSRUW�DX[�QRUPHV�FODVVLTXHV��3DU�H[HPSOH��HQ UpDFWLRQ�DX�VNL�GH�VWDWLRQ�IXW�FUpp�OH�VNL�KRUV�SLVWH��
/H�VSRUW�HVW�XQ�IDLW�VRFLDO�WRWDO��,O�IDLW�DSSHO�j�OD�SROLWLTXH��j�O
pFRQRPLH��j�OD�FXOWXUH��j�O
LPDJLQDLUH��
�


