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&ODVVLILFDWLRQ�GHV�ERLVVRQV
$UW��/������������/HV�ERLVVRQV�VRQW��HQ�YXH�GH�OD�UpJOHPHQWDWLRQ�GH�OHXU�IDEULFDWLRQ��GH�OHXU�PLVH�HQ�YHQWH�HW�GH�OHXU
FRQVRPPDWLRQ��UpSDUWLHV�HQ�FLQT�JURXSHV��
���%RLVVRQV�VDQV�DOFRRO���HDX[�PLQpUDOHV�RX�JD]pLILpHV��MXV�GH�IUXLWV�RX�GH�OpJXPHV�QRQ�IHUPHQWpV�RX�QH�FRPSRUWDQW
SDV��j�OD�VXLWH�G
XQ�GpEXW�GH�IHUPHQWDWLRQ��GH�WUDFHV�G
DOFRRO�VXSpULHXUHV�j�����GHJUp��OLPRQDGHV��VLURSV��LQIXVLRQV��ODLW�
FDIp��WKp��FKRFRODW��
���%RLVVRQV�IHUPHQWpHV�QRQ�GLVWLOOpHV���YLQ��ELqUH��FLGUH��SRLUp��K\GURPHO��DX[TXHOOHV�VRQW�MRLQWV�OHV�YLQV�GRX[�QDWXUHOV
EpQpILFLDQW�GX�UpJLPH�ILVFDO�GHV�YLQV��DLQVL�TXH�OHV�FUqPHV�GH�FDVVLV�HW�OHV�MXV�GH�IUXLWV�RX�GH�OpJXPHV�IHUPHQWpV
FRPSRUWDQW�GH�����j���GHJUpV�G
DOFRRO��
���9LQV�GRX[�QDWXUHOV�DXWUHV�TXH�FHX[�DSSDUWHQDQW�DX�JURXSH����YLQV�GH�OLTXHXU��DSpULWLIV�j�EDVH�GH�YLQ�HW�OLTXHXUV�GH
IUDLVHV��IUDPERLVHV��FDVVLV�RX�FHULVHV��QH�WLWUDQW�SDV�SOXV�GH����GHJUpV�G
DOFRRO�SXU��
���5KXPV��WDILDV��DOFRROV�SURYHQDQW�GH�OD�GLVWLOODWLRQ�GHV�YLQV��FLGUHV��SRLUpV�RX�IUXLWV��HW�QH�VXSSRUWDQW�DXFXQH�DGGLWLRQ
G
HVVHQFH�DLQVL�TXH�OLTXHXUV�pGXOFRUpHV�DX�PR\HQ�GH�VXFUH��GH�JOXFRVH�RX�GH�PLHO�j�UDLVRQ�GH�����JUDPPHV�PLQLPXP
SDU�OLWUH�SRXU�OHV�OLTXHXUV�DQLVpHV�HW�GH�����JUDPPHV�PLQLPXP�SDU�OLWUH�SRXU�OHV�DXWUHV�OLTXHXUV�HW�QH�FRQWHQDQW�SDV
SOXV�G
XQ�GHPL�JUDPPH�G
HVVHQFH�SDU�OLWUH��
���7RXWHV�OHV�DXWUHV�ERLVVRQV�DOFRROLTXHV�

&KDSLWUH�,,
)DEULFDWLRQ�HW�FRPPHUFH�GHV�ERLVVRQV

$UW��/������������8QH�SHUVRQQH�RX�XQH�HQWUHSULVH��VH�OLYUDQW�j�OD�IDEULFDWLRQ�RX�j�O
LPSRUWDWLRQ�G
XQH�ERLVVRQ
DOFRROLTXH�GX�WURLVLqPH��GX�TXDWULqPH�RX�GX�FLQTXLqPH�JURXSH�GRLW��SUpDODEOHPHQW�j�OD�PLVH�HQ�YHQWH�RX�j�O
RIIUH�j�WLWUH
JUDWXLW�GH�FHWWH�ERLVVRQ��HIIHFWXHU�HQ�GRXEOH�H[HPSODLUH��j�O
DGPLQLVWUDWLRQ�GHV�FRQWULEXWLRQV�LQGLUHFWHV��XQH�GpFODUDWLRQ
LQGLTXDQW��DYHF�VRQ�QRP�HW�VRQ�DGUHVVH��OH�QRP�GH�OD�ERLVVRQ��VD�FRPSRVLWLRQ�HW�O
XVDJH��DSpULWLI�RX�GLJHVWLI��DXTXHO�HOOH
HVW�GHVWLQpH��/
XQ�GHV�H[HPSODLUHV�GH�FHWWH�GpFODUDWLRQ�HVW�WUDQVPLV�SDU�O
DGPLQLVWUDWLRQ�GHV�FRQWULEXWLRQV�LQGLUHFWHV�DX
PLQLVWUH�FKDUJp�GH�OD�VDQWp�
$XFXQH�PRGLILFDWLRQ�QH�SHXW�rWUH�DSSRUWpH�j�OD�FRPSRVLWLRQ�G
XQH�ERLVVRQ�GpFODUpH�RX�j�VRQ�PRGH�GH�IDEULFDWLRQ�VL�HOOH
Q
D�IDLW�SUpDODEOHPHQW�O
REMHW�G
XQH�GpFODUDWLRQ�GDQV�OHV�PrPHV�IRUPHV�
/D�PrPH�ERLVVRQ�QH�SHXW�rWUH�GpFODUpH�j�OD�IRLV�FRPPH�DSpULWLI�HW�FRPPH�GLJHVWLI�
$UW��/������������$XFXQH�GHV�ERLVVRQV�PHQWLRQQpHV�j�O
DUWLFOH�/���������QH�SHXW��HQ�)UDQFH��HW�VXU�WRXV�OHV�WHUULWRLUHV
UHOHYDQW�GH�O
DXWRULWp�IUDQoDLVH��rWUH�OLYUpH�SDU�OH�IDEULFDQW�RX�O
LPSRUWDWHXU��GpWHQXH��WUDQVSRUWpH��PLVH�HQ�YHQWH�
YHQGXH�RX�RIIHUWH�j�WLWUH�JUDWXLW��VL�HOOH�QH�SRUWH�VXU�O
pWLTXHWWH�DYHF�VD�GpQRPLQDWLRQ��OH�QRP�HW�O
DGUHVVH�GX�IDEULFDQW�RX
GH�O
LPSRUWDWHXU��DLQVL�TXH�OH�TXDOLILFDWLI�GH�GLJHVWLI�RX�FHOXL�G
DSpULWLI�
&H�TXDOLILFDWLI�GRLW�rWUH�UHSURGXLW�VXU�OHV�IDFWXUHV�HW�FLUFXODLUHV��VXU�OHV�WDEOHDX[�DSSRVpV�GDQV�OHV�GpELWV�SRXU�DQQRQFHU
OH�SUL[�GHV�FRQVRPPDWLRQV�HW�VXU�OHV�DIILFKHV�LQWpULHXUHV�
,O�HVW�LQWHUGLW�G
\�MRLQGUH�DXFXQH�TXDOLILFDWLRQ�QL�DXFXQ�FRPPHQWDLUH�WHQGDQW�j�SUpVHQWHU�OD�ERLVVRQ�FRPPH�SRVVpGDQW
XQH�YDOHXU�K\JLpQLTXH�RX�PpGLFDOH�
$UW��/������������6RQW�LQWHUGLWHV�HQ�)UDQFH��VDXI�HQ�YXH�GH�O
H[SRUWDWLRQ�j�O
pWUDQJHU��OD�IDEULFDWLRQ��OD�GpWHQWLRQ�HW�OD
FLUFXODWLRQ�HQ�YXH�GH�OD�YHQWH��OD�PLVH�HQ�YHQWH��OD�YHQWH�HW�O
RIIUH�j�WLWUH�JUDWXLW��
���'HV�ERLVVRQV�DSpULWLYHV�j�EDVH�GH�YLQ�WLWUDQW�SOXV�GH����GHJUpV�G
DOFRRO�DFTXLV��
���'HV�VSLULWXHX[�DQLVpV�WLWUDQW�SOXV�GH����GHJUpV�G
DOFRRO��
���'HV�ELWWHUV��DPHUV��JRXGURQV��JHQWLDQHV�HW�WRXV�SURGXLWV�VLPLODLUHV�G
XQH�WHQHXU�HQ�VXFUH�LQIpULHXUH�j�����JUDPPHV
SDU�OLWUH�HW�WLWUDQW�SOXV�GH����GHJUpV�G
DOFRRO�
$UW��/������������&RPPH�LO�HVW�GLW�j�O
DUWLFOH�����GX�FRGH�JpQpUDO�GHV�LPS{WV��FL�DSUqV�UHSURGXLW��
©�6RQW�SURKLEpHV�OD�IDEULFDWLRQ��OD�FLUFXODWLRQ��OD�GpWHQWLRQ�HQ�YXH�GH�OD�YHQWH�HW�OD�YHQWH�GH�O
DEVLQWKH�HW�GHV�OLTXHXUV
VLPLODLUHV�GRQW�OHV�FDUDFWqUHV�VRQW�GpWHUPLQpV�SDU�GpFUHW��ª



                                                             

$UW��/������������,O�HVW�LQWHUGLW�j�XQ�SURGXFWHXU�RX�IDEULFDQW�G
HVVHQFHV�SRXYDQW�VHUYLU�j�OD�IDEULFDWLRQ�GHV�ERLVVRQV
DOFRROLTXHV��WHOOHV�TXH�OHV�HVVHQFHV�G
DQLV��GH�EDGLDQH��GH�IHQRXLO��G
K\VRSH��DLQVL�TX
DX[�SURGXFWHXUV�RX
IDEULFDQWV�G
DQpWKRO��GH�SURFpGHU�j�OD�YHQWH�RX�j�O
RIIUH��j�WLWUH�JUDWXLW�GHVGLWV�SURGXLWV�j�WRXWHV
SHUVRQQHV�DXWUHV�TXH�OHV�IDEULFDQWV�GH�ERLVVRQV�D\DQW�TXDOLWp�G
HQWUHSRVLWDLUHV�YLV�j�YLV�GH�O
DGPLQLVWUDWLRQ�GHV
FRQWULEXWLRQV�LQGLUHFWHV��OHV�SKDUPDFLHQV��OHV�SDUIXPHXUV��OHV�IDEULFDQWV�GH�SURGXLWV�DOLPHQWDLUHV�RX�LQGXVWULHOV�HW�OHV
QpJRFLDQWV�H[SRUWDWHXUV�GLUHFWV�
/D�UHYHQWH�GH�FHV�SURGXLWV�HQ�QDWXUH�VXU�OH�PDUFKp�LQWpULHXU�HVW�LQWHUGLWH�j�WRXWHV�FHV�FDWpJRULHV�j�O
H[FHSWLRQ�GHV
SKDUPDFLHQV�TXL�QH�SHXYHQW�OHV�GpOLYUHU�TXH�VXU�RUGRQQDQFH�PpGLFDOH�HW�GRLYHQW�LQVFULUH�OHV�SUHVFULSWLRQV�TXL�OHV
FRQFHUQHQW�VXU�OHXU�UHJLVWUH�G
RUGRQQDQFHV�
6DQV�SUpMXGLFH�GHV�LQWHUGLFWLRQV�PHQWLRQQpHV�DX����GH�O
DUWLFOH������GX�FRGH�JpQpUDO�GHV�LPS{WV��VRQW�IL[pHV�SDU�GpFUHW
SULV�HQ�FRQVHLO�GHV�PLQLVWUHV�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OHV�HVVHQFHV�PHQWLRQQpHV�j�O
DOLQpD�SUHPLHU�GX�SUpVHQW
DUWLFOH�DLQVL�TXH�OHV�HVVHQFHV�G
DEVLQWKH�HW�SURGXLWV�DVVLPLOpV�RX�VXVFHSWLEOHV�GH�OHV�VXSSOpHU��SHXYHQW��VRXV�TXHOTXH
IRUPH�TXH�FH�VRLW��rWUH�LPSRUWpHV��IDEULTXpHV��PLVHV�HQ�FLUFXODWLRQ��GpWHQXHV�RX�YHQGXHV�
$UW��/������������,O�HVW�LQWHUGLW�DX[�PDUFKDQGV�DPEXODQWV�GH�YHQGUH�DX�GpWDLO��VRLW�SRXU�FRQVRPPHU�VXU�SODFH��VRLW�SRXU
HPSRUWHU��GHV�ERLVVRQV�GHV�TXDWULqPH�HW�FLQTXLqPH�JURXSHV�
$UW��/������������6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/��������GX�FRGH�GX�WUDYDLO��OHV�FRRSpUDWLYHV�IRQFWLRQQDQW
VXU�OHV�OLHX[�GH�WUDYDLO�QH�SHXYHQW�YHQGUH�QL�j�FUpGLW��QL�j�XQ�SUL[�LQIpULHXU�j�FHOXL�GX�FRPPHUFH�ORFDO��OHV�ERLVVRQV
FRPSULVHV�GDQV�OHV�WURLVLqPH��TXDWULqPH�HW�FLQTXLqPH�JURXSHV�GpILQLV�SDU�O
DUWLFOH�/���������
&HV�FRRSpUDWLYHV�QH�SHXYHQW�rWUH�DVVRUWLHV�G
XQH�OLFHQFH�GH�GpELWV�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�GH�GHX[LqPH�
WURLVLqPH�RX�TXDWULqPH�FDWpJRULH�
7RXWH�LQIUDFWLRQ�G�PHQW�FRQVWDWpH�DX[�GLVSRVLWLRQV�GX�SUHPLHU�DOLQpD�GX�SUpVHQW�DUWLFOH�HVW�VDQFWLRQQpH�SDU�OH�UHWUDLW
LPPpGLDW�GH�OD�OLFHQFH�j�HPSRUWHU�DFFRUGpH�j�OD�FRRSpUDWLYH�HQ�FDXVH�
$UW��/������������/D�GpOLYUDQFH�GH�ERLVVRQV�DOFRROLTXHV�DX�PR\HQ�GH�GLVWULEXWHXUV�DXWRPDWLTXHV�HVW�LQWHUGLWH�
$UW��/������������,O�HVW�LQWHUGLW�GH�YHQGUH�DX�GpWDLO�j�FUpGLW��VRLW�DX�YHUUH��VRLW�HQ�ERXWHLOOHV��GHV�ERLVVRQV�GHV�WURLVLqPH�
TXDWULqPH�HW�FLQTXLqPH�JURXSHV�j�FRQVRPPHU�VXU�SODFH�RX�j�HPSRUWHU�
,O�HVW�LQWHUGLW�GH�YHQGUH�DX�GpWDLO�j�FUpGLW��VRLW�DX�YHUUH��VRLW�HQ�ERXWHLOOHV��GHV�ERLVVRQV�GX�GHX[LqPH�JURXSH�j
FRQVRPPHU�VXU�SODFH�
,O�HVW�LQWHUGLW�GH�YHQGUH�GHV�ERLVVRQV�DOFRROLTXHV�j�HPSRUWHU��HQWUH�YLQJW�GHX[�KHXUHV�HW�VL[�KHXUHV��GDQV�OHV�SRLQWV�GH
YHQWH�GH�FDUEXUDQW�
/
DFWLRQ�HQ�SDLHPHQW�GH�ERLVVRQV�YHQGXHV�HQ�LQIUDFWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�Q
HVW�SDV�UHFHYDEOH�
$UW��/�������������8Q�GpFUHW�GpWHUPLQH�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�VRQW�UpJOHPHQWpHV�OHV�PRGDOLWpV�GH�OD�PLVH�HQ
YHQWH�GHV�VSLULWXHX[�WLWUDQW�SOXV�GH����GHJUpV�G
DOFRRO�
$UW��/�������������6RQW�GpWHUPLQpHV�SDU�GpFUHWV�HQ�&RQVHLO�G
(WDW��DSUqV�DYLV�GX�&RQVHLO�VXSpULHXU�G
K\JLqQH�SXEOLTXH
GH�)UDQFH�HW�GH�O
$FDGpPLH�QDWLRQDOH�GH�PpGHFLQH��
���/HV�PRGDOLWpV�GH�IDEULFDWLRQ��GH�GpWHQWLRQ�HQ�YXH�GH�OD�YHQWH��GH�PLVH�HQ�YHQWH�HW�GH�YHQWH�GH�WRXWH�ERLVVRQ
PHQWLRQQpH�j�O
DUWLFOH�/����������GDQV�OD�SUpSDUDWLRQ�GH�ODTXHOOH�LQWHUYLHQQHQW�GHV�SODQWHV��SDUWLHV�GH�SODQWHV��H[WUDLWV
YpJpWDX[�RX�XQ�DXWUH�SURGXLW�G
RULJLQH�YpJpWDOH��
���/D�OLVWH�GHV�VXEVWDQFHV�PHQWLRQQpHV�DX�����OHV�FRQGLWLRQV�GH�OHXU�HPSORL�HW�OHXU�WHQHXU�PD[LPXP�HQ�SURGXLWV�DFWLIV�
,O�QH�SHXW�rWUH�HQ�ULHQ�GpURJp�SDU�FHV�WH[WHV�DX[�GLVSRVLWLRQV�pWDEOLHV�SDU�OHV�GpFUHWV�HQ�&RQVHLO�G
(WDW�SULV�HQ
DSSOLFDWLRQ�GHV�DUWLFOHV�/���������/��������HW�/��������GX�FRGH�GH�OD�FRQVRPPDWLRQ�

&KDSLWUH�,,,
3XEOLFLWp�GHV�ERLVVRQV

$UW��/������������'DQV�WRXV�OHV�GpELWV�GH�ERLVVRQV��XQ�pWDODJH�GHV�ERLVVRQV�QRQ�DOFRROLTXHV�PLVHV�HQ�YHQWH�GDQV
O
pWDEOLVVHPHQW�HVW�REOLJDWRLUH�
/
pWDODJH�GRLW�FRPSUHQGUH�DX�PRLQV�GL[�ERXWHLOOHV�RX�UpFLSLHQWV�HW�SUpVHQWHU��GDQV�OD�PHVXUH�R��OH�GpELW�HVW
DSSURYLVLRQQp��XQ�pFKDQWLOORQ�DX�PRLQV�GH�FKDTXH�FDWpJRULH�GHV�ERLVVRQV�VXLYDQWHV��



                                                                

D��-XV�GH�IUXLWV��MXV�GH�OpJXPHV��
E��%RLVVRQV�DX�MXV�GH�IUXLWV�JD]pLILpHV��
F��6RGDV��
G��/LPRQDGHV��
H��6LURSV��
I��(DX[�RUGLQDLUHV�JD]pLILpHV�DUWLILFLHOOHPHQW�RX�QRQ��
J��(DX[�PLQpUDOHV�JD]HXVHV�RX�QRQ�
&HW�pWDODJH��VpSDUp�GH�FHOXL�GHV�DXWUHV�ERLVVRQV��GRLW�rWUH�LQVWDOOp�HQ�pYLGHQFH�GDQV�OHV�OLHX[�R��VRQW�VHUYLV�OHV
FRQVRPPDWHXUV�
$UW��/������������/D�SURSDJDQGH�RX�OD�SXEOLFLWp��GLUHFWH�RX�LQGLUHFWH��HQ�IDYHXU�GHV�ERLVVRQV�DOFRROLTXHV�GRQW�OD
IDEULFDWLRQ�HW�OD�YHQWH�QH�VRQW�SDV�LQWHUGLWHV�VRQW�DXWRULVpHV�H[FOXVLYHPHQW��
���'DQV�OD�SUHVVH�pFULWH�j�O
H[FOXVLRQ�GHV�SXEOLFDWLRQV�GHVWLQpHV�j�OD�MHXQHVVH��GpILQLHV�DX�SUHPLHU�DOLQpD�GH�O
DUWLFOH
�HU�GH�OD�ORL�Q���������GX����MXLOOHW������VXU�OHV�SXEOLFDWLRQV�GHVWLQpHV�j�OD�MHXQHVVH��
���3DU�YRLH�GH�UDGLRGLIIXVLRQ�VRQRUH�SRXU�OHV�FDWpJRULHV�GH�UDGLRV�HW�GDQV�OHV�WUDQFKHV�KRUDLUHV�GpWHUPLQpHV�SDU�GpFUHW
HQ�&RQVHLO�G
(WDW��
���6RXV�IRUPH�G
DIILFKHV�HW�G
HQVHLJQHV���VRXV�IRUPH�G
DIILFKHWWHV�HW�G
REMHWV�j�O
LQWpULHXU�GHV�OLHX[�GH�YHQWH�j�FDUDFWqUH
VSpFLDOLVp��GDQV�GHV�FRQGLWLRQV�GpILQLHV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW��
���6RXV�IRUPH�G
HQYRL�SDU�OHV�SURGXFWHXUV��OHV�IDEULFDQWV��OHV�LPSRUWDWHXUV��OHV�QpJRFLDQWV��OHV�FRQFHVVLRQQDLUHV�RX�OHV
HQWUHSRVLWDLUHV��GH�PHVVDJHV��GH�FLUFXODLUHV�FRPPHUFLDOHV��GH�FDWDORJXHV�HW�GH�EURFKXUHV��GqV�ORUV�TXH�FHV�GRFXPHQWV
QH�FRPSRUWHQW�TXH�OHV�PHQWLRQV�SUpYXHV�j�O
DUWLFOH�/���������HW�OHV�FRQGLWLRQV�GH�YHQWH�GHV�SURGXLWV�TX
LOV�SURSRVHQW��
���3DU�LQVFULSWLRQ�VXU�OHV�YpKLFXOHV�XWLOLVpV�SRXU�OHV�RSpUDWLRQV�QRUPDOHV�GH�OLYUDLVRQ�GHV�ERLVVRQV��GqV�ORUV�TXH�FHWWH
LQVFULSWLRQ�QH�FRPSRUWH�TXH�OD�GpVLJQDWLRQ�GHV�SURGXLWV�DLQVL�TXH�OH�QRP�HW�O
DGUHVVH�GX�IDEULFDQW��GHV�DJHQWV�RX
GpSRVLWDLUHV��j�O
H[FOXVLRQ�GH�WRXWH�DXWUH�LQGLFDWLRQ��
���(Q�IDYHXU�GHV�IrWHV�HW�IRLUHV�WUDGLWLRQQHOOHV�FRQVDFUpHV�j�GHV�ERLVVRQV�DOFRROLTXHV�ORFDOHV�HW�j�O
LQWpULHXU�GH�FHOOHV�FL�
GDQV�GHV�FRQGLWLRQV�GpILQLHV�SDU�GpFUHW��
���(Q�IDYHXU�GHV�PXVpHV��XQLYHUVLWpV��FRQIUpULHV�RX�VWDJHV�G
LQLWLDWLRQ�RHQRORJLTXH�j�FDUDFWqUH�WUDGLWLRQQHO�DLQVL�TX
HQ
IDYHXU�GH�SUpVHQWDWLRQV�HW�GH�GpJXVWDWLRQV��GDQV�GHV�FRQGLWLRQV�GpILQLHV�SDU�GpFUHW��
���6RXV�IRUPH�G
RIIUH��j�WLWUH�JUDWXLW�RX�RQpUHX[��G
REMHWV�VWULFWHPHQW�UpVHUYpV�j�OD�FRQVRPPDWLRQ�GH�ERLVVRQV�FRQWHQDQW
GH�O
DOFRRO��PDUTXpV�j�OHXUV�QRPV��SDU�OHV�SURGXFWHXUV�HW�OHV�IDEULFDQWV�GH�FHV�ERLVVRQV��j�O
RFFDVLRQ�GH�OD�YHQWH�GLUHFWH
GH�OHXUV�SURGXLWV�DX[�FRQVRPPDWHXUV�HW�DX[�GLVWULEXWHXUV�RX�j�O
RFFDVLRQ�GH�OD�YLVLWH�WRXULVWLTXH�GHV�OLHX[�GH
IDEULFDWLRQ�
7RXWH�RSpUDWLRQ�GH�SDUUDLQDJH�HVW�LQWHUGLWH�ORUVTX
HOOH�D�SRXU�REMHW�RX�SRXU�HIIHW�OD�SURSDJDQGH�RX�OD�SXEOLFLWp��GLUHFWH
RX�LQGLUHFWH��HQ�IDYHXU�GHV�ERLVVRQV�DOFRROLTXHV�
$UW��/������������(VW�FRQVLGpUpH�FRPPH�SURSDJDQGH�RX�SXEOLFLWp�LQGLUHFWH�OD�SURSDJDQGH�RX�SXEOLFLWp�HQ�IDYHXU�G
XQ
RUJDQLVPH��G
XQ�VHUYLFH��G
XQH�DFWLYLWp��G
XQ�SURGXLW�RX�G
XQ�DUWLFOH�DXWUH�TX
XQH�ERLVVRQ�DOFRROLTXH�TXL��SDU�VRQ
JUDSKLVPH��VD�SUpVHQWDWLRQ��O
XWLOLVDWLRQ�G
XQH�GpQRPLQDWLRQ��G
XQH�PDUTXH��G
XQ�HPEOqPH�SXEOLFLWDLUH�RX�G
XQ�DXWUH
VLJQH�GLVWLQFWLI��UDSSHOOH�XQH�ERLVVRQ�DOFRROLTXH�
7RXWHIRLV��FHV�GLVSRVLWLRQV�QH�VRQW�SDV�DSSOLFDEOHV�j�OD�SURSDJDQGH�RX�j�OD�SXEOLFLWp�HQ�IDYHXU�G
XQ�SURGXLW�DXWUH
TX
XQH�ERLVVRQ�DOFRROLTXH�TXL�D�pWp�PLV�VXU�OH�PDUFKp�DYDQW�OH��HU�MDQYLHU������SDU�XQH�HQWUHSULVH�MXULGLTXHPHQW�RX
ILQDQFLqUHPHQW�GLVWLQFWH�GH�WRXWH�HQWUHSULVH�TXL�IDEULTXH��LPSRUWH�RX�FRPPHUFLDOLVH�XQH�ERLVVRQ�DOFRROLTXH�
$UW��/������������/D�SXEOLFLWp�DXWRULVpH�SRXU�OHV�ERLVVRQV�DOFRROLTXHV�HVW�OLPLWpH�j�O
LQGLFDWLRQ�GX�GHJUp�YROXPLTXH
G
DOFRRO��GH�O
RULJLQH��GH�OD�GpQRPLQDWLRQ��GH�OD�FRPSRVLWLRQ�GX�SURGXLW��GX�QRP�HW�GH�O
DGUHVVH�GX�IDEULFDQW��GHV�DJHQWV
HW�GHV�GpSRVLWDLUHV�DLQVL�TXH�GX�PRGH�G
pODERUDWLRQ��GHV�PRGDOLWpV�GH�YHQWH�HW�GX�PRGH�GH�FRQVRPPDWLRQ�GX�SURGXLW�
&HWWH�SXEOLFLWp�SHXW�FRPSRUWHU�GHV�UpIpUHQFHV�UHODWLYHV�DX[�WHUURLUV�GH�SURGXFWLRQ�HW�DX[�GLVWLQFWLRQV�REWHQXHV�
/H�FRQGLWLRQQHPHQW�QH�SHXW�rWUH�UHSURGXLW�TXH�V
LO�HVW�FRQIRUPH�DX[�GLVSRVLWLRQV�SUpFpGHQWHV�
7RXWH�SXEOLFLWp�HQ�IDYHXU�GH�ERLVVRQV�DOFRROLTXHV��j�O
H[FHSWLRQ�GHV�FLUFXODLUHV�FRPPHUFLDOHV�GHVWLQpHV�DX[�SHUVRQQHV
DJLVVDQW�j�WLWUH�SURIHVVLRQQHO�RX�IDLVDQW�O
REMHW�G
HQYRLV�QRPLQDWLIV�DLQVL�TXH�OHV�DIILFKHWWHV��WDULIV��PHQXV�RX�REMHWV�j
O
LQWpULHXU�GHV�OLHX[�GH�YHQWH�j�FDUDFWqUH�VSpFLDOLVp��GRLW�rWUH�DVVRUWLH�G
XQ�PHVVDJH�GH�FDUDFWqUH�VDQLWDLUH�SUpFLVDQW�TXH
O
DEXV�G
DOFRRO�HVW�GDQJHUHX[�SRXU�OD�VDQWp�



                                                              

$UW��/������������,O�HVW�LQWHUGLW�GH�UHPHWWUH��GLVWULEXHU�RX�HQYR\HU�j�GHV�PLQHXUV�GHV�SURVSHFWXV��EXYDUGV�
SURWqJH�FDKLHUV�RX�REMHWV�TXHOFRQTXHV�QRPPDQW�XQH�ERLVVRQ�DOFRROLTXH��RX�HQ�YDQWDQW�OHV�PpULWHV�RX�SRUWDQW�OD
PDUTXH�RX�OH�QRP�GX�IDEULFDQW�G
XQH�WHOOH�ERLVVRQ�
$UW��/������������/HV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OH�RX�OHV�LQLWLDWHXUV�G
XQH�RSpUDWLRQ�GH�PpFpQDW�SHXYHQW�IDLUH�FRQQDvWUH
OHXU�SDUWLFLSDWLRQ�SDU�OD�YRLH�H[FOXVLYH�GH�PHQWLRQV�pFULWHV�GDQV�OHV�GRFXPHQWV�GLIIXVpV�j�O
RFFDVLRQ�GH�FHWWH�RSpUDWLRQ
RX�OLEHOOpHV�VXU�GHV�VXSSRUWV�GLVSRVpV�j�WLWUH�FRPPpPRUDWLI�j�O
RFFDVLRQ�G
RSpUDWLRQ�G
HQULFKLVVHPHQW�RX�GH
UHVWDXUDWLRQ�GX�SDWULPRLQH�QDWXUHO�RX�FXOWXUHO��RX�GH�SDUWLFLSDWLRQ�j�GHV�DFWLRQV�KXPDQLWDLUHV�VRQW
GpWHUPLQpHV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW�

7,75(�,,,
'e%,76�'(�%2,66216

&KDSLWUH�,HU
/LPLWDWLRQ�GX�QRPEUH�GHV�GpELWV�GH�ERLVVRQV

$UW��/������������/HV�GpELWV�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�VRQW�UpSDUWLV�HQ�TXDWUH�FDWpJRULHV�VHORQ�O
pWHQGXH�GH�OD
OLFHQFH�GRQW�LOV�VRQW�DVVRUWLV��
���/D�OLFHQFH�GH��UH�FDWpJRULH��GLWH�©�OLFHQFH�GH�ERLVVRQV�VDQV�DOFRRO�ª��QH�FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQWH�j
FRQVRPPHU�VXU�SODFH�TXH�SRXU�OHV�ERLVVRQV�GX�SUHPLHU�JURXSH��
���/D�OLFHQFH�GH��H�FDWpJRULH��GLWH�©�OLFHQFH�GH�ERLVVRQV�IHUPHQWpHV�ª��FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQGUH�SRXU
FRQVRPPHU�VXU�SODFH�OHV�ERLVVRQV�GHV�GHX[�SUHPLHUV�JURXSHV��
���/D�OLFHQFH�GH��H�FDWpJRULH��GLWH�©�OLFHQFH�UHVWUHLQWH�ª��FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQGUH�SRXU�FRQVRPPHU�VXU�SODFH
OHV�ERLVVRQV�GHV�WURLV�SUHPLHUV�JURXSHV��
���/D�OLFHQFH�GH��H�FDWpJRULH�GLWH�©�JUDQGH�OLFHQFH�ª�RX�©�OLFHQFH�GH�SOHLQ�H[HUFLFH�ª��FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQGUH
SRXU�FRQVRPPHU�VXU�SODFH�WRXWHV�OHV�ERLVVRQV�GRQW�OD�FRQVRPPDWLRQ�j�O
LQWpULHXU�GHPHXUH�DXWRULVpH��\�FRPSULV�FHOOHV
GX�TXDWULqPH�HW�GX�FLQTXLqPH�JURXSH�
$UW��/������������/HV�UHVWDXUDQWV�TXL�QH�VRQW�SDV�WLWXODLUHV�G
XQH�OLFHQFH�GH�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH
GRLYHQW�rWUH�SRXUYXV�GH�O
XQH�GHV�GHX[�FDWpJRULHV�GH�OLFHQFH�FL�DSUqV��
���/D�©�SHWLWH�OLFHQFH�UHVWDXUDQW�ª�TXL�SHUPHW�GH�YHQGUH�OHV�ERLVVRQV�GHV�GHX[�SUHPLHUV�JURXSHV�SRXU�OHV�FRQVRPPHU
VXU�SODFH��PDLV�VHXOHPHQW�j�O
RFFDVLRQ�GHV�SULQFLSDX[�UHSDV�HW�FRPPH�DFFHVVRLUHV�GH�OD�QRXUULWXUH��
���/D�©�OLFHQFH�UHVWDXUDQW�ª�SURSUHPHQW�GLWH�TXL�SHUPHW�GH�YHQGUH�SRXU�FRQVRPPHU�VXU�SODFH�WRXWHV�OHV�ERLVVRQV�GRQW
OD�FRQVRPPDWLRQ�HVW�DXWRULVpH��PDLV�VHXOHPHQW�j�O
RFFDVLRQ�GHV�SULQFLSDX[�UHSDV�HW�FRPPH�DFFHVVRLUHV�GH�OD
QRXUULWXUH�
/HV�pWDEOLVVHPHQWV�GRQW�LO�V
DJLW�QH�VRQW�VRXPLV�QL�DX[�LQWHUGLFWLRQV�PHQWLRQQpHV�DX[�DUWLFOHV�/���������HW�/����������QL
j�OD�UpJOHPHQWDWLRQ�pWDEOLH�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/����������/����������/���������HW�/���������
$UW��/������������/HV�pWDEOLVVHPHQWV�WLWXODLUHV�G
XQH�OLFHQFH�j�FRQVRPPHU�VXU�SODFH�RX�G
XQH�OLFHQFH�GH�UHVWDXUDQW
SHXYHQW�YHQGUH�SRXU�HPSRUWHU�OHV�ERLVVRQV�FRUUHVSRQGDQW�j�OD�FDWpJRULH�GH�OHXU�OLFHQFH�
/HV�DXWUHV�GpELWV�GH�ERLVVRQV�j�HPSRUWHU�VRQW�UpSDUWLV�HQ�GHX[�FDWpJRULHV��VHORQ�O
pWHQGXH�GH�OD�OLFHQFH�GRQW�LOV�VRQW
DVVRUWLV��
���/D�©�SHWLWH�OLFHQFH�j�HPSRUWHU�ª�FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQGUH�SRXU�HPSRUWHU�OHV�ERLVVRQV�GHV�GHX[�SUHPLHUV
JURXSHV��
���/D�©�OLFHQFH�j�HPSRUWHU�ª�SURSUHPHQW�GLWH�FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQGUH�SRXU�HPSRUWHU�WRXWHV�OHV�ERLVVRQV�GRQW
OD�YHQWH�HVW�DXWRULVpH�
$UW��/������������/D�GLVWULEXWLRQ�GH�ERLVVRQV�SDU�OH�PR\HQ�G
DSSDUHLOV�DXWRPDWLTXHV�SHUPHWWDQW�OD�FRQVRPPDWLRQ
LPPpGLDWH�HVW�FRQVLGpUpH�FRPPH�XQH�YHQWH�j�FRQVRPPHU�VXU�SODFH�
$UW��/������������/H�QRPEUH�GHV�GpELWV�GH�ERLVVRQV�GH��UH�FDWpJRULH�Q
HVW�VRXPLV�j�DXFXQH�OLPLWDWLRQ�
$UW��/������������/H�SURSULpWDLUH�G
XQ�ORFDO�GRQQp�j�EDLO�QH�SHXW��QRQREVWDQW�WRXWH�FRQYHQWLRQ�FRQWUDLUH��PrPH
DQWpULHXUHPHQW�FRQFOXH��V
RSSRVHU�j�OD�WUDQVIRUPDWLRQ��UpDOLVpH�SDU�OH�ORFDWDLUH�RX�OH�FHVVLRQQDLUH�GX�GURLW�DX�EDLO�
G
XQ�GpELW�GH�ERLVVRQV�GH��H�RX��H�FDWpJRULH��VRLW�HQ�XQ�GpELW�GH��UH�RX�GH��H�FDWpJRULH��VRLW�HQ�XQ�DXWUH�FRPPHUFH��j�OD



                                                          

FRQGLWLRQ�WRXWHIRLV�TX
LO�QH�SXLVVH�HQ�UpVXOWHU��SRXU�O
LPPHXEOH��VHV�KDELWDQWV�RX�OH�YRLVLQDJH��GHV�LQFRQYpQLHQWV
VXSpULHXUV�j�FHX[�GpFRXODQW�GH�O
H[SORLWDWLRQ�GX�IRQGV�VXSSULPp�
/
RFFXSDQW�GRLW��DYDQW�GH�SURFpGHU�DX[�PRGLILFDWLRQV�HQYLVDJpHV��LQIRUPHU�OH�SURSULpWDLUH��SDU�OHWWUH�UHFRPPDQGpH�
DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ�
/
DGDSWDWLRQ�GX�FRQWUDW�GH�EDLO�DX[�FRQGLWLRQV�G
H[SORLWDWLRQ�QRXYHOOHV�HVW��j�GpIDXW�G
DFFRUG�HQWUH�OHV�SDUWLHV��HIIHFWXpH
GDQV�OHV�FRQGLWLRQV�SUpYXHV�SRXU�OHV�EDX[�GH�ORFDX[�j�XVDJH�FRPPHUFLDO�

&KDSLWUH�,,
2XYHUWXUHV��PXWDWLRQV�HW�WUDQVIHUWV

$UW��/������������8Q�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�GH��H�RX�GH��H�FDWpJRULH�QH�SHXW�rWUH�RXYHUW�GDQV�OHV
FRPPXQHV�R��OH�WRWDO�GHV�pWDEOLVVHPHQWV�GH�FHWWH�QDWXUH�HW�GHV�pWDEOLVVHPHQWV�GH��H�FDWpJRULH�DWWHLQW�RX�GpSDVVH�OD
SURSRUWLRQ�G
XQ�GpELW�SRXU�����KDELWDQWV��RX�IUDFWLRQ�GH�FH�QRPEUH��/D�SRSXODWLRQ�SULVH�SRXU�EDVH�GH�FHWWH�HVWLPDWLRQ
HVW�OD�SRSXODWLRQ�PXQLFLSDOH�WRWDOH��QRQ�FRPSULVH�OD�SRSXODWLRQ�FRPSWpH�j�SDUW��WHOOH�TX
HOOH�UpVXOWH�GX�GHUQLHU
UHFHQVHPHQW�
7RXWHIRLV��FHWWH�LQWHUGLFWLRQ�QH�V
DSSOLTXH�SDV�DX[�pWDEOLVVHPHQWV�GRQW�O
RXYHUWXUH�LQWHUYLHQW�j�OD�VXLWH�G
XQ�WUDQVIHUW
UpDOLVp�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�O
DUWLFOH�/����������
$UW��/������������/
RXYHUWXUH�G
XQ�QRXYHO�pWDEOLVVHPHQW�GH��H�FDWpJRULH�HVW�LQWHUGLWH�HQ�GHKRUV�GHV�FDV�SUpYXV�SDU
O
DUWLFOH�/���������
$UW��/������������8QH�SHUVRQQH�TXL�YHXW�RXYULU�XQ�FDIp��XQ�FDEDUHW��XQ�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�HVW
WHQXH�GH�IDLUH��TXLQ]H�MRXUV�DX�PRLQV�j�O
DYDQFH�HW�SDU�pFULW��XQH�GpFODUDWLRQ�LQGLTXDQW��
���6HV�QRP��SUpQRPV��OLHX�GH�QDLVVDQFH��SURIHVVLRQ�HW�GRPLFLOH��
���/D�VLWXDWLRQ�GX�GpELW��
���$�TXHO�WLWUH�HOOH�GRLW�JpUHU�OH�GpELW�HW�OHV�QRP��SUpQRPV��SURIHVVLRQ�HW�GRPLFLOH�GX�SURSULpWDLUH�V
LO�\�D�OLHX��
���/D�FDWpJRULH�GX�GpELW�TX
HOOH�VH�SURSRVH�G
RXYULU�
/D�GpFODUDWLRQ�HVW�IDLWH�j�3DULV�j�OD�SUpIHFWXUH�GH�SROLFH�HW��GDQV�OHV�DXWUHV�FRPPXQHV��j�OD�PDLULH���LO�HQ�HVW�GRQQp
LPPpGLDWHPHQW�UpFpSLVVp�
/H�GpFODUDQW�GRLW�MXVWLILHU�TX
LO�HVW�IUDQoDLV�RX�UHVVRUWLVVDQW�G
XQ�DXWUH�(WDW�GH�OD�&RPPXQDXWp�HXURSpHQQH�RX�G
XQ
DXWUH�(WDW�SDUWLH�j�O
DFFRUG�VXU�O
(VSDFH�pFRQRPLTXH�HXURSpHQ��OHV�SHUVRQQHV�G
XQH�DXWUH�QDWLRQDOLWp�QH�SRXYDQW��HQ
DXFXQ�FDV��H[HUFHU�OD�SURIHVVLRQ�GH�GpELWDQW�GH�ERLVVRQV�
'DQV�OHV�WURLV�MRXUV�GH�OD�GpFODUDWLRQ��OH�PDLUH�GH�OD�FRPPXQH�R��HOOH�D�pWp�IDLWH�HQ�WUDQVPHW�FRSLH�LQWpJUDOH�DX
SURFXUHXU�GH�OD�5pSXEOLTXH�DLQVL�TX
DX�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�
/D�GpOLYUDQFH�GX�UpFpSLVVp�HVW�SDVVLEOH�G
XQH�WD[H�GRQW�OH�WDX[�HVW�IL[p�SDU�O
DUWLFOH�����GX�FRGH�JpQpUDO�GHV�LPS{WV�
$UW��/������������8QH�PXWDWLRQ�GDQV�OD�SHUVRQQH�GX�SURSULpWDLUH�RX�GX�JpUDQW�G
XQ�FDIp�RX�GpELW�GH�ERLVVRQV�YHQGDQW�j
FRQVRPPHU�VXU�SODFH�GRLW�IDLUH��TXLQ]H�MRXUV�DX�PRLQV�j�O
DYDQFH�HW�SDU�pFULW��O
REMHW�G
XQH�GpFODUDWLRQ�LGHQWLTXH�j�FHOOH
TXL�HVW�UHTXLVH�SRXU�O
RXYHUWXUH�G
XQ�GpELW�QRXYHDX��7RXWHIRLV��GDQV�OH�FDV�GH�PXWDWLRQ�SDU�GpFqV��OD�GpFODUDWLRQ�HVW
YDODEOHPHQW�VRXVFULWH�GDQV�OH�GpODL�G
XQ�PRLV�j�FRPSWHU�GX�GpFqV�
&HWWH�GpFODUDWLRQ�HVW�UHoXH�HW�WUDQVPLVH�GDQV�OHV�PrPHV�FRQGLWLRQV�
8QH�WUDQVODWLRQ�G
XQ�OLHX�j�XQ�DXWUH�GRLW�rWUH�GpFODUpH�GHX[�PRLV�j�O
DYDQFH�
$UW��/������������/HV�DUWLFOHV�/���������HW�/���������QH�VRQW�SDV�DSSOLFDEOHV�GDQV�OHV�GpSDUWHPHQWV�GX�+DXW�5KLQ��GX
%DV�5KLQ�HW�GH�OD�0RVHOOH�
'DQV�FHV�GpSDUWHPHQWV��O
DUWLFOH����GX�FRGH�ORFDO�GHV�SURIHVVLRQV�GX����MXLOOHW������UHVWH�HQ�YLJXHXU��
D��3RXU�OHV�GpELWV�GH�ERLVVRQV�GRQW�O
RXYHUWXUH�Q
HVW�SDV�LQWHUGLWH�SDU�OHV�DUWLFOHV�/���������HW�/����������SRXU�OHV
K{WHOOHULHV�HW�SRXU�OH�FRPPHUFH�GH�GpWDLO�GHV�HDX[�GH�YLH�HW�VSLULWXHX[��
E��3RXU�OH�WUDQVIHUW�RX�OH�UHWUDLW�G
DXWRULVDWLRQ�GHV�GpELWV�GH�ERLVVRQV�GRQW�O
RXYHUWXUH�HVW�LQWHUGLWH�
/HV�DXWRULVDWLRQV�GpOLYUpHV�HQ�YHUWX�GH�O
DUWLFOH����QH�SHXYHQW�O
rWUH�TX
j�GHV�SHUVRQQHV�MXVWLILDQW�TX
HOOHV�VRQW
IUDQoDLVHV�RX�UHVVRUWLVVDQWHV�G
XQ�(WDW�GH�OD�&RPPXQDXWp�HXURSpHQQH�RX�SDUWLH�j�O
DFFRUG�VXU�O
(VSDFH�pFRQRPLTXH
HXURSpHQ�



$UW��/������������(VW�FRQVLGpUp�FRPPH�RXYHUWXUH�G
XQ�QRXYHDX�GpELW�GH�ERLVVRQV��OH�IDLW�GH�YHQGUH�GHV�ERLVVRQV�VDQV
DYRLU�HIIHFWXp�OD�GpFODUDWLRQ�SUHVFULWH�SDU�O
DUWLFOH�/����������RX�OD�GpWHQWLRQ�RX�OD�YHQWH�GHV�ERLVVRQV�G
XQ�JURXSH�QH
FRUUHVSRQGDQW�SDV�j�OD�FDWpJRULH�GH�GpELW�SRXU�ODTXHOOH�OD�GpFODUDWLRQ�D�pWp�IDLWH�

                                                                 

$UW��/������������1
HVW�SDV�FRQVLGpUpH�FRPPH�RXYHUWXUH�G
XQ�QRXYHDX�GpELW�OD�WUDQVODWLRQ�VXU�OH�WHUULWRLUH�G
XQH
FRPPXQH�G
XQ�GpELW�GpMj�H[LVWDQW��
���6L�HOOH�HVW�HIIHFWXpH�SDU�OH�SURSULpWDLUH�GX�IRQGV�GH�FRPPHUFH�RX�VHV�D\DQWV�GURLW�HW�VL�HOOH�Q
DXJPHQWH�SDV�OH�QRPEUH
GHV�GpELWV�H[LVWDQW�GDQV�ODGLWH�FRPPXQH��
���6L�HOOH�Q
HVW�SDV�RSpUpH�GDQV�XQH�]RQH�pWDEOLH�SDU�DSSOLFDWLRQ�GHV�DUWLFOHV�/����������/����������/���������
$UW��/������������/RUVTX
XQ�LPPHXEOH�R��HVW�LQVWDOOp�XQ�GpELW�GH�ERLVVRQV�D�pWp�VXSSULPp�RX�DIIHFWp�j�XQH�GHVWLQDWLRQ
QRXYHOOH��j�OD�VXLWH�G
XQH�H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��RX�ORUVTXH�FHW�LPPHXEOH�D�pWp�GpPROL�SDU�OH
SURSULpWDLUH��LO�SHXW�rWUH�WUDQVIpUp�VXU�Q
LPSRUWH�TXHO�SRLQW�GX�WHUULWRLUH�GH�OD�PrPH�FRPPXQH��VRXV�UpVHUYH�GHV�]RQHV
SURWpJpHV��j�VDYRLU��
���'DQV�XQ�LPPHXEOH�GpMj�H[LVWDQW��DX�SOXV�WDUG�GDQV�OHV�GRX]H�PRLV�GH�OD�IHUPHWXUH�TXL�GRLW�rWUH�VSpFLDOHPHQW
GpFODUpH�j�OD�PDLULH�GH�OD�FRPPXQH�GDQV�OHV�GpSDUWHPHQWV�HW�j�OD�SUpIHFWXUH�GH�SROLFH�j�3DULV��
���'DQV�XQ�LPPHXEOH�QRXYHDX��GDQV�OHV�WURLV�PRLV�GH�OD�UHFRQVWUXFWLRQ�GH�FHW�LPPHXEOH��HW�DX�SOXV�WDUG�GDQV�OHV�GHX[
DQV�GH�OD�IHUPHWXUH�GpFODUpH�FRPPH�LO�YLHQW�G
rWUH�GLW�
$UW��/������������'DQV�OHV�FRPPXQHV�GpSRXUYXHV�GH�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�GH��H�RX��H�FDWpJRULH��RX
ORUVTXH�OH�GpELW�XQLTXH�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�TXL�H[LVWDLW�DQWpULHXUHPHQW�GDQV�O
DJJORPpUDWLRQ�D�pWp
WUDQVIpUp�HQ�GHKRUV�GX�FKHI�OLHX��WRXW�HQ�UHVWDQW�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH��ODLVVDQW�DLQVL�O
DJJORPpUDWLRQ
SULQFLSDOH�GpSRXUYXH�GH�GpELW�GH�ERLVVRQV��XQ�GpELW�GH�ERLVVRQV�GH��H�RX�GH��H�FDWpJRULH�H[LVWDQW�GDQV�XQ�UD\RQ�GH
FLQTXDQWH�NLORPqWUHV�SHXW�\�rWUH�WUDQVIpUp�
/H�GpELW�GRQW�LO�V
DJLW�GRLW�rWUH�LQVWDOOp�KRUV�G
XQH�]RQH�pWDEOLH�SDU�DSSOLFDWLRQ�GHV�DUWLFOHV�/����������/����������/�
�������
/D�GLVWDQFH�GH�FLQTXDQWH�NLORPqWUHV�HVW�FDOFXOpH�j�YRO�G
RLVHDX�GH�GpELW�j�GpELW�
$UW��/�������������/HV�GLVSRVLWLRQV�GH�O
DUWLFOH�/���������VRQW�DSSOLFDEOHV�HQ�FDV�GH�FUpDWLRQ�G
XQH�QRXYHOOH
DJJORPpUDWLRQ�G
DX�PRLQV�����KDELWDQWV��QRQ�FRQWLJXs�j�XQH�DJJORPpUDWLRQ�H[LVWDQWH�HW�FDUDFWpULVpH�SDU�XQH�YLH
pFRQRPLTXH�HW�VRFLDOH�GLVWLQFWH�
$UW��/�������������8Q�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�H[SORLWp�SHXW�rWUH�WUDQVIpUp�GDQV�XQ�UD\RQ�GH�FHQW
NLORPqWUHV��VRXV�UpVHUYH�GHV�]RQHV�SURWpJpHV��VXU�OHV�SRLQWV�R��O
H[LVWHQFH�G
XQ�pWDEOLVVHPHQW�GH�FH�JHQUH�UpSRQG�
FRPSWH�WHQX�GHV�GpELWV�GpMj�H[SORLWpV��j�GHV�QpFHVVLWpV�WRXULVWLTXHV�G�PHQW�FRQVWDWpHV��/D�GLVWDQFH�GH�FHQW�NLORPqWUHV
HVW�FDOFXOpH�j�YRO�G
RLVHDX�GH�GpELW�j�GpELW�
/HV�GHPDQGHV�G
DXWRULVDWLRQ�GH�WUDQVIHUW�SUpYXHV�j�O
DOLQpD�VXLYDQW�VRQW�VRXPLVHV��GDQV�FKDTXH�GpSDUWHPHQW��j
O
DSSUREDWLRQ�G
XQH�FRPPLVVLRQ�FRPSRVpH�G
XQ�PDJLVWUDW�GX�SDUTXHW�GpVLJQp�SDU�OH�SURFXUHXU�JpQpUDO��SUpVLGHQW��G
XQ
UHSUpVHQWDQW�GX�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW��GX�GLUHFWHXU�GHV�FRQWULEXWLRQV�LQGLUHFWHV�RX�GH�VRQ
UHSUpVHQWDQW��GX�GLUHFWHXU�GHV�DIIDLUHV�VDQLWDLUHV�HW�VRFLDOHV�RX�GH�VRQ�UHSUpVHQWDQW�HW�GX�SUpVLGHQW�GX�FRPLWp�UpJLRQDO
GX�WRXULVPH�RX�GH�VRQ�UHSUpVHQWDQW�
/HV�LQWpUHVVpV�GRLYHQW�DGUHVVHU�XQH�GHPDQGH�HQ�TXDWUH�H[HPSODLUHV�DX�GLUHFWHXU�GHV�FRQWULEXWLRQV�LQGLUHFWHV�TXL
UHFXHLOOH�OHV�DYLV��REOLJDWRLUHPHQW�PRWLYpV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH��GH�OD�FKDPEUH�GH�FRPPHUFH�HW�GHV
V\QGLFDWV�GHV�GpELWDQWV�GH�ERLVVRQV�OHV�SOXV�UHSUpVHQWDWLIV�GX�GpSDUWHPHQW�
/RUVTX
XQ�GpELW�GH�ERLVVRQV�D�pWp�WUDQVIpUp�HQ�YHUWX�GX�SUpVHQW�DUWLFOH��LO�QH�SHXW�rWUH�j�QRXYHDX�WUDQVIpUp�HQ�GHKRUV�GH
OD�FRPPXQH�
$UW��/�������������1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/���������HW�VRXV�UpVHUYH�GHV�]RQHV�SURWpJpHV��OH�PLQLVWUH�GH
O
pFRQRPLH�HW�GHV�ILQDQFHV�SHXW��j�OD�GHPDQGH�GX�PLQLVWUH�FKDUJp�GH�O
DYLDWLRQ�FLYLOH��DXWRULVHU�OH�WUDQVIHUW��VXU�OHV
DpURGURPHV�FLYLOV�GpSRXUYXV�GH�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH��G
XQ�GpELW�H[LVWDQW�GDQV�XQ�UD\RQ�GH����
NLORPqWUHV��TXHOOH�TXH�VRLW�VD�FDWpJRULH�
,O�SHXW��GDQV�OHV�PrPHV�FRQGLWLRQV��DXWRULVHU�XQ�WUDQVIHUW�D\DQW�SRXU�REMHW�O
H[SORLWDWLRQ�G
XQ�GpELW�GH�FDWpJRULH
VXSpULHXUH�DX�OLHX�GX�GpELW�GpMj�H[SORLWp�VXU�O
DpURGURPH�
/HV�GpELWV�PHQWLRQQpV�DX�SUpVHQW�DUWLFOH�QH�SHXYHQW�IDLUH�O
REMHW�G
XQ�QRXYHDX�WUDQVIHUW�KRUV�GH�O
DpURGURPH�



$UW��/�������������/H�WUDQVIHUW�G
XQ�GpELW�GH�ERLVVRQV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV�/����������/�����������/�
��������HW�/����������HVW�VRXPLV�DX�SDLHPHQW�GX�GURLW�VSpFLDO�SUpYX�j�O
DUWLFOH�����GX�FRGH�JpQpUDO�GHV�LPS{WV�

                                                             

$UW��/�������������/RUVTX
XQH�FRPPXQH�QH�FRPSRUWH�TX
XQ�GpELW�GH�ERLVVRQV�GH��H�FDWpJRULH��FH�GpELW�QH�SHXW�IDLUH
O
REMHW�G
XQ�WUDQVIHUW�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/����������/�����������/����������HW�/����������
$UW��/�������������/D�IHUPHWXUH�GHV�GpELWV�GH�ERLVVRQV�HW�GHV�UHVWDXUDQWV�SHXW�rWUH�RUGRQQpH�SDU�DUUrWp�GX�UHSUpVHQWDQW
GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�SRXU�XQH�GXUpH�Q
H[FpGDQW�SDV�VL[�PRLV��VRLW�j�OD�VXLWH�G
LQIUDFWLRQ�DX[�ORLV�HW�UqJOHPHQWV
UHODWLIV�j�FHV�pWDEOLVVHPHQWV��VRLW�HQ�YXH�GH�SUpVHUYHU�O
RUGUH��OD�VDQWp�RX�OD�PRUDOLWp�SXEOLFV�
$UW��/�������������/H�PLQLVWUH�GH�O
LQWpULHXU�SHXW��GDQV�OH�PrPH�FDV��SURQRQFHU�OD�IHUPHWXUH�GH�FHV�pWDEOLVVHPHQWV�SRXU
XQH�GXUpH�DOODQW�GH�WURLV�PRLV�j�XQ�DQ�
/H�FDV�pFKpDQW��OD�GXUpH�GH�OD�IHUPHWXUH�SURQRQFpH�SDU�OH�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�V
LPSXWH�VXU�FHOOH
GH�OD�IHUPHWXUH�SURQRQFpH�SDU�OH�PLQLVWUH�
$UW��/�������������/HV�SRXYRLUV�GpYROXV�DX�PLQLVWUH�GH�O
LQWpULHXU�SDU�O
DUWLFOH�/����������VRQW�H[HUFpV�SDU�OH�PLQLVWUH
FKDUJp�GH�O
RXWUH�PHU�GDQV�OD�FROOHFWLYLWp�WHUULWRULDOH�GH�6DLQW�3LHUUH�HW�0LTXHORQ�

&KDSLWUH�,,,
3pUHPSWLRQ�GHV�OLFHQFHV

$UW��/������������8Q�GpELW�GH�ERLVVRQV�GH��H��GH��H�HW�GH��H�FDWpJRULH�TXL�D�FHVVp�G
H[LVWHU�GHSXLV�SOXV�GH�WURLV�DQV�HVW
FRQVLGpUp�FRPPH�VXSSULPp�HW�QH�SHXW�SOXV�rWUH�WUDQVPLV�
7RXWHIRLV��HQ�FDV�GH�OLTXLGDWLRQ�MXGLFLDLUH��OH�GpODL�GH�WURLV�DQV�HVW�pWHQGX��V
LO�\�D�OLHX��MXVTX
j�FO{WXUH�GHV�RSpUDWLRQV�
'H�PrPH�OH�GpODL�GH�WURLV�DQV�HVW�VXVSHQGX�SHQGDQW�OD�GXUpH�G
XQH�IHUPHWXUH�SURYLVRLUH�SURQRQFpH�SDU�O
DXWRULWp
MXGLFLDLUH�RX�DGPLQLVWUDWLYH�
/RUVTX
XQH�GpFLVLRQ�GH�MXVWLFH�D�SURQRQFp�OD�IHUPHWXUH�GpILQLWLYH�G
XQ�GpELW�GH�ERLVVRQV��OD�OLFHQFH�GH�O
pWDEOLVVHPHQW
HVW�DQQXOpH�
$UW��/������������8Q�pWDEOLVVHPHQW�D\DQW�FHVVp�G
rWUH�H[SORLWp�SDU�VXLWH��
���'H�O
DSSHO�RX�GH�OD�PRELOLVDWLRQ�GH�VRQ�SURSULpWDLUH�GDQV�OHV�DUPpHV�IUDQoDLVHV�RX�DOOLpHV��GH�VRQ�GpSDUW�j
GHVWLQDWLRQ�G
XQ�SD\V�DOOLp��
���'H�VD�UpTXLVLWLRQ��
���'
XQH�LPSRVVLELOLWp�DEVROXH�G
H[SORLWHU�UpVXOWDQW�GHV�PHVXUHV�JpQpUDOHV�G
LQWHUGLFWLRQ�RX�G
pYDFXDWLRQ�
SHXW�rWUH�URXYHUW�GDQV�OH�GpODL�G
XQ�DQ�j�FRPSWHU�GH�OD�FHVVDWLRQ�GH�O
pWDW�GH�GURLW�RX�GH�IDLW�D\DQW�HQWUDvQp�OD
VXVSHQVLRQ�GH�O
H[SORLWDWLRQ�
$UW��/������������/HV�GpELWV�GH�ERLVVRQV�GpWUXLWV�SDU�OHV�pYpQHPHQWV�GH�JXHUUH�SHXYHQW��j�O
LQWpULHXU�GH�OD�PrPH
FRPPXQH�HW�VRXV�UpVHUYH�GHV�]RQHV�SURWpJpHV��rWUH�URXYHUWV�RX�WUDQVIpUpV�VXU�XQ�HPSODFHPHQW�DXWUH�TXH�FHOXL�GH
O
LPPHXEOH�SULPLWLI�RX�GH�VXEVWLWXWLRQ��GDQV�OHV�VL[�PRLV�TXL�VXLYHQW�OD�UppGLILFDWLRQ�GpILQLWLYH�GH�O
LPPHXEOH�SULPLWLI
TXHO�TXH�VRLW�VRQ�HPSODFHPHQW�
/HV�PrPHV�GpELWV�GH�ERLVVRQV�UpLQVWDOOpV�SURYLVRLUHPHQW��QRWDPPHQW�GDQV�GHV�LPPHXEOHV�VXVFHSWLEOHV�G
rWUH�VRXPLV�DX[
REOLJDWLRQV�GX�UHPHPEUHPHQW�RX�GH�OD�UHFRQVWUXFWLRQ��SHXYHQW�rWUH�GpSODFpV�j�O
LQWpULHXU�GH�OD�PrPH�FRPPXQH�WDQW�TXH
O
LPPHXEOH�GDQV�OHTXHO�GRLW�V
HIIHFWXHU�OH�WUDQVIHUW�Q
HVW�SDV�pGLILp�

&KDSLWUH�,9
'pELWV�WHPSRUDLUHV

$UW��/������������3DU�GpURJDWLRQ�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/���������HW�/����������O
RXYHUWXUH��SDU�GHV�SHUVRQQHV�RX
VRFLpWpV�GH�QDWLRQDOLWp�IUDQoDLVH�RX�pWUDQJqUH��GH�GpELWV�GH�ERLVVRQV�GH�WRXWH�QDWXUH�j�FRQVRPPHU�VXU�SODFH�HVW
DXWRULVpH�GDQV�O
HQFHLQWH�GHV�H[SRVLWLRQV�RX�GHV�IRLUHV�RUJDQLVpHV�SDU�O
(WDW��OHV�FROOHFWLYLWpV�SXEOLTXHV�RX�OHV
DVVRFLDWLRQV�UHFRQQXHV�FRPPH�pWDEOLVVHPHQWV�G
XWLOLWp�SXEOLTXH�SHQGDQW�OD�GXUpH�GHV�PDQLIHVWDWLRQV�
&KDTXH�RXYHUWXUH�HVW�VXERUGRQQpH�j�O
DYLV�FRQIRUPH�GX�FRPPLVVDLUH�JpQpUDO�GH�O
H[SRVLWLRQ�RX�GH�OD�IRLUH�RX�GH�WRXWH



SHUVRQQH�D\DQW�PrPH�TXDOLWp��/
DYLV�HVW�DQQH[p�j�OD�GpFODUDWLRQ�VRXVFULWH�j�OD�PDLULH�RX�j�OD�SUpIHFWXUH�GH�SROLFH�j
3DULV��HW�j�OD�UHFHWWH�EXUDOLVWH�GHV�FRQWULEXWLRQV�LQGLUHFWHV�
$UW��/������������/HV�SHUVRQQHV�TXL��j�O
RFFDVLRQ�G
XQH�IRLUH��G
XQH�YHQWH�RX�G
XQH�IrWH�SXEOLTXH��pWDEOLVVHQW�GHV�FDIpV�RX
GpELWV�GH�ERLVVRQV��QH�VRQW�SDV�WHQXHV�j�OD�GpFODUDWLRQ�SUHVFULWH�SDU�O
DUWLFOH�/����������PDLV�GRLYHQW�REWHQLU

                                                           

O
DXWRULVDWLRQ�GH�O
DXWRULWp�PXQLFLSDOH�
'DQV�OHV�GpELWV�HW�FDIpV�RXYHUWV�GDQV�GH�WHOOHV�FRQGLWLRQV��LO�QH�SHXW�rWUH�YHQGX�RX�RIIHUW�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW�
TXH�GHV�ERLVVRQV�GHV�GHX[�SUHPLHUV�JURXSHV�GpILQLV�j�O
DUWLFOH�/���������
'DQV�OHV�GpSDUWHPHQWV�GH�OD�*XDGHORXSH��GH�OD�*X\DQH�HW�GH�OD�0DUWLQLTXH��OH�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH
GpSDUWHPHQW�SHXW�DXWRULVHU��SDU�YRLH�G
DUUrWp��OD�YHQWH�GHV�ERLVVRQV�GH�TXDWULqPH�JURXSH��GRQW�OD�FRQVRPPDWLRQ�\�HVW
WUDGLWLRQQHOOH�GDQV�OD�OLPLWH�PD[LPXP�GH�TXDWUH�MRXUV�SDU�DQ�

&KDSLWUH�9
=RQHV�SURWpJpHV

$UW��/������������/H�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�SHXW�SUHQGUH�GHV�DUUrWpV�SRXU�GpWHUPLQHU�VDQV�SUpMXGLFH
GHV�GURLWV�DFTXLV��OHV�GLVWDQFHV�DX[TXHOOHV�OHV�GpELWV�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�QH�SHXYHQW�rWUH�pWDEOLV�DXWRXU
GHV�pGLILFHV�HW�pWDEOLVVHPHQWV�VXLYDQWV�GRQW�O
pQXPpUDWLRQ�HVW�OLPLWDWLYH��
���(GLILFHV�FRQVDFUpV�j�XQ�FXOWH�TXHOFRQTXH��
���&LPHWLqUHV��
���(WDEOLVVHPHQWV�GH�VDQWp��PDLVRQV�GH�UHWUDLWH�HW�WRXV�pWDEOLVVHPHQWV�SXEOLFV�RX�SULYpV�GH�SUpYHQWLRQ��GH�FXUH�HW�GH
VRLQV�FRPSRUWDQW�KRVSLWDOLVDWLRQ�DLQVL�TXH�OHV�GLVSHQVDLUHV�GpSDUWHPHQWDX[��
���(WDEOLVVHPHQWV�G
LQVWUXFWLRQ�SXEOLTXH�HW�pWDEOLVVHPHQWV�VFRODLUHV�SULYpV�DLQVL�TXH�WRXV�pWDEOLVVHPHQWV�GH�IRUPDWLRQ
RX�GH�ORLVLUV�GH�OD�MHXQHVVH��
���6WDGHV��SLVFLQHV��WHUUDLQV�GH�VSRUW�SXEOLFV�RX�SULYpV��
���(WDEOLVVHPHQWV�SpQLWHQWLDLUHV��
���&DVHUQHV��FDPSV��DUVHQDX[�HW�WRXV�EkWLPHQWV�RFFXSpV�SDU�OH�SHUVRQQHO�GHV�DUPpHV�GH�WHUUH��GH�PHU�HW�GH�O
DLU��
���%kWLPHQWV�DIIHFWpV�DX�IRQFWLRQQHPHQW�GHV�HQWUHSULVHV�SXEOLTXHV�GH�WUDQVSRUW�
&HV�GLVWDQFHV�VRQW�FDOFXOpHV�HQ�VXLYDQW�O
D[H�GHV�YRLHV�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�HQWUH�HW�j�O
DSORPE�GHV�SRUWHV
G
DFFqV�HW�GH�VRUWLH�OHV�SOXV�UDSSURFKpHV�GH�O
pWDEOLVVHPHQW�SURWpJp��G
XQH�SDUW��HW�GX�GpELW�GH�ERLVVRQV��G
DXWUH�SDUW�
'DQV�FH�FDOFXO��OD�GpQLYHOODWLRQ�HQ�GHVVXV�HW�DX�GHVVRXV�GX�VRO��VHORQ�TXH�OH�GpELW�HVW�LQVWDOOp�GDQV�XQ�pGLILFH�HQ�KDXWHXU
RX�GDQV�XQH�LQIUDVWUXFWXUH�HQ�VRXV�VRO��GRLW�rWUH�SULVH�HQ�OLJQH�GH�FRPSWH�
/
LQWpULHXU�GHV�pGLILFHV�HW�pWDEOLVVHPHQWV�HQ�FDXVH�HVW�FRPSULV�GDQV�OHV�]RQHV�GH�SURWHFWLRQ�DLQVL�GpWHUPLQpHV�
/HV�DUUrWpV�GX�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�SUpYXV�SDU�OH�SUpVHQW�DUWLFOH�LQWHUYLHQQHQW�REOLJDWRLUHPHQW
SRXU�OHV�pGLILFHV�PHQWLRQQpV�DX[����HW����
$UW��/������������1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/����������OHV�GpELWV�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH
pWDEOLV�DXWRXU�GHV�pGLILFHV�RX�pWDEOLVVHPHQWV�PHQWLRQQpV�DX[����HW����GXGLW�DUWLFOH�VRQW�VXSSULPpV�GDQV�OHV�FRQGLWLRQV
SUpYXHV�DX[�DOLQpDV�VXLYDQWV�
/HV�SHUVRQQHV�SK\VLTXHV�TXL�SRVVqGHQW�XQ�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�FRPSULV�GDQV�XQH�]RQH�GpILQLH�j
O
DOLQpD�SUpFpGHQW�SHXYHQW�FRQWLQXHU�j�O
H[SORLWHU�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�MXVTX
j�OHXU�GpFqV�RX�OH�WUDQVIpUHU�GDQV
OHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV�/����������/���������j�/����������RX�OH�WUDQVIRUPHU�HQ�GpELW�GH��UH�FDWpJRULH��&HV
GURLWV�VRQW�pJDOHPHQW�PDLQWHQXV�j�OHXU�FRQMRLQW�VXUYLYDQW�
$UW��/������������'DQV�OHV�FRPPXQHV�GH�PRLQV�GH�������KDELWDQWV��HW�ORUVTXH�OHV�QpFHVVLWpV�WRXULVWLTXHV�RX�G
DQLPDWLRQ
ORFDOH�OH�MXVWLILHQW��OH�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�SHXW�DXWRULVHU�OH�PDLQWLHQ�RX�O
LQVWDOODWLRQ�GH�GpELWV�GH
ERLVVRQV�j�FRQVRPPHU�VXU�SODFH��GDQV�OHV�]RQHV�IDLVDQW�O
REMHW�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�/���������HW�/���������
$UW��/������������/D�YHQWH�HW�OD�GLVWULEXWLRQ�GH�ERLVVRQV�GHV�JURXSHV���j���GpILQLV�j�O
DUWLFOH�/���������HVW�LQWHUGLWH�GDQV
OHV�VWDGHV��GDQV�OHV�VDOOHV�G
pGXFDWLRQ�SK\VLTXH��OHV�J\PQDVHV�HW�G
XQH�PDQLqUH�JpQpUDOH��GDQV�WRXV�OHV�pWDEOLVVHPHQWV
G
DFWLYLWpV�SK\VLTXHV�HW�VSRUWLYHV�
'HV�GpURJDWLRQV�SHXYHQW�rWUH�DFFRUGpHV�SDU�DUUrWp�GHV�PLQLVWUHV�FKDUJpV�GH�OD�VDQWp�HW�GX�WRXULVPH�SRXU�GHV
LQVWDOODWLRQV�TXL�VRQW�VLWXpHV�GDQV�GHV�pWDEOLVVHPHQWV�FODVVpV�K{WHOV�RX�UHVWDXUDQWV�GH�WRXULVPH�
/H�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�SHXW��GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�GpFUHW��DFFRUGHU�GHV�GpURJDWLRQV



WHPSRUDLUHV�DX[�GLVSRVLWLRQV�GX�SUHPLHU�DOLQpD�SRXU�GHV�UDLVRQV�OLpHV�j�GHV�pYpQHPHQWV�GH�FDUDFWqUH�VSRUWLI��DJULFROH
RX�WRXULVWLTXH�
$UW��/������������/HV�H[SORLWDQWV�GHV�GpELWV�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�VXSSULPpV�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/�
�������VRQW�LQGHPQLVpV��/
LQGHPQLWp�HVW�IL[pH�FRPPH�HQ�PDWLqUH�G
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��VRXV
UpVHUYH�GHV�DGDSWDWLRQV�IL[pHV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW�

                                                              

$UW��/������������/H�EDLO�SRUWDQW�VXU�OHV�ORFDX[�GDQV�OHVTXHOV�V
H[HUFH�O
DFWLYLWp�FRPPHUFLDOH�GX�SUHQHXU�HVW�UpVLOLp�GH
SOHLQ�GURLW�j�OD�GDWH�GH�OD�VXSSUHVVLRQ�GX�GpELW�GH�ERLVVRQV�IL[pH�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/����������VDQV�TXH�OH
SURSULpWDLUH�SXLVVH�SUpWHQGUH�j�LQGHPQLWp�GH�FH�IDLW�
$UW��/������������'DQV�OHV�]RQHV�IDLVDQW�O
REMHW�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/����������LO�QH�SHXW�SOXV�rWUH�pWDEOL�GH
GpELWV�GH�ERLVVRQV�j�HPSRUWHU�
$UW��/������������/H�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�SHXW�SUHQGUH�GHV�DUUrWpV�SRXU�GpWHUPLQHU��VDQV
SUpMXGLFH�GHV�GURLWV�DFTXLV��GHV�]RQHV�GH�SURWHFWLRQ�GH�PrPH�QDWXUH�TXH�FHOOHV�GpILQLHV�j�O
DUWLFOH�/���������SRXU�GHV
HQWUHSULVHV�LQGXVWULHOOHV�RX�FRPPHUFLDOHV��HQ�UDLVRQ�QRWDPPHQW�GH�O
LPSRUWDQFH�GH�O
HIIHFWLI�GHV�VDODULpV��RX�GHV
FRQGLWLRQV�GH�WUDYDLO�GH�FHV�GHUQLHUV�
&HV�DUUrWpV�LQWHUYLHQQHQW�REOLJDWRLUHPHQW�HQ�FH�TXL�FRQFHUQH�OHV�HQWUHSULVHV�JURXSDQW�KDELWXHOOHPHQW�SOXV�GH�PLOOH
VDODULpV�
$UW��/������������/HV�DUUrWpV�SUpYXV�j�O
DOLQpD�SUHPLHU�GH�O
DUWLFOH�/���������VRQW�SULV�SDU�OH�UHSUpVHQWDQW�GH�O
(WDW�GDQV
OH�GpSDUWHPHQW�GH�VD�SURSUH�LQLWLDWLYH��RX�VXU�UHTXrWH�IRUPXOpH�VRLW�SDU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GX�WUDYDLO��GH
O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��VRLW�SDU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GHV�DIIDLUHV�VDQLWDLUHV�HW�VRFLDOHV��VRLW
SDU�OH�GLUHFWHXU�UpJLRQDO�GH�O
LQGXVWULH�HW�GH�OD�UHFKHUFKH��VRLW�SDU�OH�FRQVHLO�GpSDUWHPHQWDO�G
K\JLqQH�
'DQV�WRXV�OHV�FDV�SUpYXV�j�O
DUWLFOH�/����������OH�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�GHPDQGH�OHV�DYLV�GHV
DXWRULWpV�PHQWLRQQpHV�j�O
DOLQpD�SUpFpGHQW�
$UW��/�������������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�/����������/����������/���������HW�/���������QH�VRQW�SDV�DSSOLFDEOHV�DX[
GpELWV�GH�ERLVVRQV�GH��UH�FDWpJRULH�WHOV�TX
LOV�VRQW�GpILQLV�j�O
DUWLFOH�/���������
/HV�GLVSRVLWLRQV�GH�O
DUWLFOH�/���������QH�VRQW�SDV�DSSOLFDEOHV�DX[�GpELWV�GH�ERLVVRQV�GH��H���H�RX��H�FDWpJRULH�LQVWDOOpV
GDQV�OHV�pWDEOLVVHPHQWV�FODVVpV�K{WHOV�GH�WRXULVPH�H[LVWDQW�j�OD�GDWH�GX��HU�GpFHPEUH������ORUVTX
LOV�EpQpILFLHQW�G
XQH
GpURJDWLRQ�DFFRUGpH�SDU�DUUrWp�GX�UHSUpVHQWDQW�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�
$UW��/�������������/HV�SHUVRQQHV�TXL��VRXV�OH�FRXYHUW�G
DVVRFLDWLRQV��YHQGHQW�GHV�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH��VRQW
VRXPLVHV�j�OD�UpJOHPHQWDWLRQ�DGPLQLVWUDWLYH�GHV�GpELWV�GH�ERLVVRQV�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�O
DUWLFOH������GX�FRGH
JpQpUDO�GHV�LPS{WV�

&KDSLWUH�9,
([SORLWDWLRQ

$UW��/������������/HV�PLQHXUV�QRQ�pPDQFLSpV�HW�OHV�PDMHXUV�VRXV�WXWHOOH�QH�SHXYHQW�H[HUFHU�SDU�HX[�PrPHV�OD�SURIHVVLRQ
GH�GpELWDQW�GH�ERLVVRQV�
$UW��/������������1H�SHXYHQW�H[SORLWHU�GHV�GpELWV�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH��
���/HV�SHUVRQQHV�FRQGDPQpHV�SRXU�FULPH�GH�GURLW�FRPPXQ�RX�O
XQ�GHV�GpOLWV�SUpYX�DX[�DUWLFOHV��������������������
HW��������GX�FRGH�SpQDO��
���&HX[�TXL�RQW�pWp�FRQGDPQpV�j�XQ�PRLV�DX�PRLQV�G
HPSULVRQQHPHQW�SRXU�YRO��HVFURTXHULH��DEXV�GH�FRQILDQFH��UHFHO�
ILORXWHULH��UHFHO�GH�PDOIDLWHXUV��RXWUDJH�SXEOLF�j�OD�SXGHXU��WHQXH�G
XQH�PDLVRQ�GH�MHX[��SULVH�GH�SDULV�FODQGHVWLQV�VXU
OHV�FRXUVHV�GH�FKHYDX[��YHQWH�GH�PDUFKDQGLVHV�IDOVLILpHV�RX�QXLVLEOHV�j�OD�VDQWp��LQIUDFWLRQ�DX[�GLVSRVLWLRQV�OpJLVODWLYHV
RX�UpJOHPHQWDLUHV�HQ�PDWLqUH�GH�VWXSpILDQWV�RX�SRXU�UpFLGLYH�GH�FRXSV�HW�EOHVVXUHV�HW�G
LYUHVVH�SXEOLTXH�
/
LQFDSDFLWp�HVW�SHUSpWXHOOH�j�O
pJDUG�GH�WRXWHV�OHV�SHUVRQQHV�PHQWLRQQpHV�DX�����(OOH�FHVVH�FLQT�DQV�DSUqV�OHXU
FRQGDPQDWLRQ�j�O
pJDUG�GH�FHX[�PHQWLRQQpV�DX�����VL�SHQGDQW�FHV�FLQT�DQQpHV�HOOHV�Q
RQW�HQFRXUX�DXFXQH
FRQGDPQDWLRQ�FRUUHFWLRQQHOOH�j�O
HPSULVRQQHPHQW��/
LQFDSDFLWp�FHVVH�HQ�FDV�GH�UpKDELOLWDWLRQ�
/
LQFDSDFLWp�SUpYXH�DX�SUpVHQW�DUWLFOH�SHXW�rWUH�SURQRQFpH�FRQWUH�OHV�SHUVRQQHV�FRQGDPQpHV�SRXU�OH�GpOLW�SUpYX�j
O
DUWLFOH��������GX�FRGH�SpQDO�



$UW��/������������/HV�PrPHV�FRQGDPQDWLRQV��ORUVTX
HOOHV�VRQW�SURQRQFpHV�FRQWUH�XQ�GpELWDQW�GH�ERLVVRQV�j�FRQVRPPHU
VXU�SODFH��HQWUDvQHQW�GH�SOHLQ�GURLW�FRQWUH�OXL�HW�SHQGDQW�OH�PrPH�GpODL��O
LQWHUGLFWLRQ�G
H[SORLWHU�XQ�GpELW��j�SDUWLU�GX
MRXU�R��OHVGLWHV�FRQGDPQDWLRQV�VRQW�GHYHQXHV�GpILQLWLYHV��&H�GpELWDQW�QH�SHXW�rWUH�HPSOR\p��j�TXHOTXH�WLWUH�TXH�FH�VRLW�
GDQV�O
pWDEOLVVHPHQW�TX
LO�H[SORLWDLW��FRPPH�DX�VHUYLFH�GH�FHOXL�DXTXHO�LO�D�YHQGX�RX�ORXp��RX�SDU�TXL�LO�IDLW�JpUHU�OHGLW
pWDEOLVVHPHQW��QL�GDQV�O
pWDEOLVVHPHQW�TXL�HVW�H[SORLWp�SDU�VRQ�FRQMRLQW�PrPH�VpSDUp�

                                                        

$UW��/������������,O�HVW�LQWHUGLW�G
HPSOR\HU�RX�GH�UHFHYRLU�HQ�VWDJH�GHV�PLQHXUV�GDQV�OHV�GpELWV�GH�ERLVVRQV�j�FRQVRPPHU
VXU�SODFH��j�O
H[FHSWLRQ�GX�FRQMRLQW�GX�GpELWDQW�HW�GH�VHV�SDUHQWV�RX�DOOLpV�MXVTX
DX�TXDWULqPH�GHJUp�LQFOXVLYHPHQW�
'DQV�OHV�GpELWV�GH�ERLVVRQV�D\DQW�IDLW�O
REMHW�G
XQ�DJUpPHQW��FHWWH�LQWHUGLFWLRQ�QH�V
DSSOLTXH�SDV�DX[�PLQHXUV�GH�SOXV�GH
VHL]H�DQV�EpQpILFLDLUHV�G
XQH�IRUPDWLRQ�FRPSRUWDQW�XQH�RX�SOXVLHXUV�SpULRGHV�DFFRPSOLHV�HQ�HQWUHSULVH�OHXU�SHUPHWWDQW
G
DFTXpULU�XQH�TXDOLILFDWLRQ�SURIHVVLRQQHOOH�VDQFWLRQQpH�SDU�XQ�GLSO{PH�RX�XQ�WLWUH�KRPRORJXp�GDQV�OHV�FRQGLWLRQV
SUpYXHV�DX[�DUWLFOHV�/��������HW�/��������GX�FRGH�GH�O
pGXFDWLRQ�
/
DJUpPHQW�HVW�DFFRUGp��UHIXVp��QRQ�UHQRXYHOp�RX�UHWLUp�GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW�

7,75(�,9
5e35(66,21�'(�/
,95(66(�38%/,48(

(7�3527(&7,21�'(6�0,1(856
&KDSLWUH�,HU

5pSUHVVLRQ�GH�O
LYUHVVH�SXEOLTXH
$UW��/������������8QH�SHUVRQQH�WURXYpH�HQ�pWDW�G
LYUHVVH�GDQV�OHV�UXHV��FKHPLQV��SODFHV��FDIpV��FDEDUHWV�RX�DXWUHV�OLHX[
SXEOLFV��HVW��SDU�PHVXUH�GH�SROLFH��FRQGXLWH�j�VHV�IUDLV�DX�SRVWH�OH�SOXV�YRLVLQ�RX�GDQV�XQH�FKDPEUH�GH�V�UHWp��SRXU�\
rWUH�UHWHQXH�MXVTX
j�FH�TX
HOOH�DLW�UHFRXYUp�OD�UDLVRQ�
$UW��/������������8QH�DIILFKH�UDSSHODQW�OHV�GLVSRVLWLRQV�GX�SUpVHQW�WLWUH�HVW�SODFpH�j�OD�SRUWH�GH�WRXWHV�OHV�PDLULHV�HW
GDQV�OD�VDOOH�SULQFLSDOH�GH�WRXV�FDEDUHWV��FDIpV�HW�DXWUHV�GpELWV�GH�ERLVVRQV��8Q�H[HPSODLUH�HQ�HVW�DGUHVVp�j�FHW�HIIHW�j
WRXV�OHV�PDLUHV��FDEDUHWLHUV��FDIHWLHUV�HW�DXWUHV�GpELWDQWV�GH�ERLVVRQV�
/H�PRGqOH�GH�FHWWH�DIILFKH�HVW�GpWHUPLQp�SDU�DUUrWp�GHV�PLQLVWUHV�FKDUJpV�GH�O
pFRQRPLH�HW�GHV�ILQDQFHV��GH�O
LQWpULHXU�HW
GH�OD�VDQWp�
$UW��/������������/HV�DIILFKHV�VRQW�UHYrWXHV�G
XQH�PDUTXH�H[WpULHXUH�HW�PLVHV�j�OD�GLVSRVLWLRQ�GHV�GpELWDQWV�GH�ERLVVRQV�

&KDSLWUH�,,
3URWHFWLRQ�GHV�PLQHXUV

$UW��/������������'DQV�OHV�GpELWV�GH�ERLVVRQV�HW�WRXV�FRPPHUFHV�RX�OLHX[�SXEOLFV��LO�HVW�LQWHUGLW�GH�YHQGUH�RX�G
RIIULU�j
WLWUH�JUDWXLW�j�GHV�PLQHXUV�GH�PRLQV�GH�VHL]H�DQV�GHV�ERLVVRQV�DOFRROLTXHV�j�FRQVRPPHU�VXU�SODFH�RX�j�HPSRUWHU�
$UW��/������������,O�HVW�LQWHUGLW�GDQV�OHV�GpELWV�GH�ERLVVRQV�HW�DXWUHV�OLHX[�SXEOLFV�HW�j�TXHOTXH�MRXU�RX�KHXUH�TXH�FH�VRLW�
GH�YHQGUH�RX�G
RIIULU�j�WLWUH�JUDWXLW�j�GHV�PLQHXUV�GH�SOXV�GH�VHL]H�DQV��SRXU�rWUH�FRQVRPPpHV�VXU�SODFH��GHV�ERLVVRQV�GX
WURLVLqPH��GX�TXDWULqPH�RX�GX�FLQTXLqPH�JURXSH�
$UW��/������������,O�HVW�LQWHUGLW�GH�UHFHYRLU�GDQV�OHV�GpELWV�GH�ERLVVRQV�GHV�PLQHXUV�GH�PRLQV�GH�VHL]H�DQV�TXL�QH�VRQW�SDV
DFFRPSDJQpV�GH�OHXU�SqUH��PqUH��WXWHXU�RX�WRXWH�DXWUH�SHUVRQQH�GH�SOXV�GH�GL[�KXLW�DQV�HQ�D\DQW�OD�FKDUJH�RX�OD
VXUYHLOODQFH�
7RXWHIRLV��OHV�PLQHXUV�GH�SOXV�GH�WUHL]H�DQV��PrPH�QRQ�DFFRPSDJQpV��SHXYHQW�rWUH�UHoXV�GDQV�OHV�GpELWV�GH�ERLVVRQV
DVVRUWLV�G
XQH�OLFHQFH�GH��UH�FDWpJRULH�

7,75(�9
',6326,7,216�3e1$/(6

&KDSLWUH�,HU
%RLVVRQV



$UW��/������������/D�PLVH�HQ�FLUFXODWLRQ�RX�OD�YHQWH��SRXU�XQ�IDEULFDQW�RX�LPSRUWDWHXU�GH�ERLVVRQV�DOFRROLTXHV��HQ
)UDQFH�RX�VXU�XQ�WHUULWRLUH�VRXPLV�j�O
DXWRULWp�IUDQoDLVH��GHV�ERLVVRQV�GH�WURLVLqPH��TXDWULqPH�RX�FLQTXLqPH�JURXSH
VDQV�DYRLU�IDLW�OD�GpFODUDWLRQ�SUpYXH�j�O
DUWLFOH�/����������HVW�SXQLH�GH��������)�G
DPHQGH�
/D�PrPH�SHLQH�HVW�DSSOLFDEOH�DX[�LPSRUWDWHXUV�HW�IDEULFDQWV�TXL�OLYUHQW�OHVGLWHV�ERLVVRQV�j�OD�FLUFXODWLRQ�RX�j�OD�YHQWH
VRXV�GHV�FRQGLWLRQQHPHQWV�QRQ�UHYrWXV�GHV�LQGLFDWLRQV�LPSRVpHV�SDU�O
DUWLFOH�/���������RX�TXL�IRQW�ILJXUHU�VXU�FHV
FRQGLWLRQQHPHQWV�OHV�TXDOLILFDWLRQV�LQWHUGLWHV�SDU�OHGLW�DUWLFOH�

                                                              

$UW��/������������/
LPSRUWDWLRQ�RX�OD�IDEULFDWLRQ��O
DFKDW��OD�GpWHQWLRQ�RX�OD�PLVH�HQ�FLUFXODWLRQ�HQ�YXH�GH�OD�YHQWH��OD
PLVH�HQ�YHQWH��OD�YHQWH�RX�O
RIIUH�j�WLWUH�JUDWXLW�GHV�ERLVVRQV�LQWHUGLWHV�SDU�O
DUWLFOH�/�������������HW�����HVW�SXQLH�GH���
����)�G
DPHQGH�
7RXWHIRLV��OD�YHQWH�RX�O
RIIUH�DX�GpWDLO�Q
HVW�SXQLH�TXH�GH��������)�G
DPHQGH�
'DQV�WRXV�OHV�FDV��OD�FRQILVFDWLRQ�GHV�SURGXLWV�LQWHUGLWV�RX�LOOLFLWHV�HVW�SURQRQFpH�
/HV�GLVSRVLWLRQV�GHV�DOLQpDV�SUpFpGHQWV�QH�V
DSSOLTXHQW�SDV�DX[�RSpUDWLRQV�PHQWLRQQpHV��ORUVTX
HOOHV�VRQW�HIIHFWXpHV�HQ
YXH�GH�O
H[SRUWDWLRQ�
$UW��/������������/
RIIUH�j�WLWUH�JUDWXLW�RX�OD�YHQWH�SDU�XQ�SURGXFWHXU�RX�XQ�IDEULFDQW��j�WRXWH�DXWUH�SHUVRQQH�TXH�FHOOHV
DXWRULVpHV�SDU�O
DUWLFOH�/����������G
DQpWKRO�RX�G
HVVHQFHV�SRXYDQW�VHUYLU�j�OD�IDEULFDWLRQ�GH�ERLVVRQV�DOFRROLTXHV��HVW
SXQLH�GH��������)�G
DPHQGH�
/H�IDLW�SRXU�WRXWH�SHUVRQQH�DXWRULVpH�SDU�O
DUWLFOH�/���������j�DFKHWHU�FHV�SURGXLWV��GH�OHV�UHYHQGUH�VXU�OH�PDUFKp
LQWpULHXU��FRQWUDLUHPHQW�DX[�GLVSRVLWLRQV�GH�FHW�DUWLFOH��HVW�SXQL�GH��������)�G
DPHQGH�
/H�IDLW�SRXU�XQ�SKDUPDFLHQ�GH�GpOLYUHU�FHV�SURGXLWV�VDQV�RUGRQQDQFH�PpGLFDOH��HVW�SXQL�GH��������)�G
DPHQGH�
$UW��/������������6DQV�SUpMXGLFH�GHV�LQWHUGLFWLRQV�PHQWLRQQpHV�j�O
DUWLFOH������GX�FRGH�JpQpUDO�GHV�LPS{WV��OH�IDLW�GH
SDVVHU�RXWUH�OHV�LQWHUGLFWLRQV�pQRQFpHV�j�O
DUWLFOH�/���������HVW�SXQL�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�GH��������)
G
DPHQGH�
(Q�RXWUH��OH�WULEXQDO�SURQRQFH�OD�FRQILVFDWLRQ�GHV�PDUFKDQGLVHV�HW�GHV�PR\HQV�GH�WUDQVSRUW�HW�OD�IHUPHWXUH�GpILQLWLYH�GH
O
pWDEOLVVHPHQW�
/HV�LQIUDFWLRQV�VRQW�SRXUVXLYLHV�HW�FRQVWDWpHV�FRPPH�HQ�PDWLqUH�GH�FRQWULEXWLRQV�LQGLUHFWHV�
$UW��/������������/D�YHQWH�DX�GpWDLO�SDU�XQ�PDUFKDQG�DPEXODQW�GH�ERLVVRQV�GHV�TXDWULqPH�HW�FLQTXLqPH�JURXSHV�HVW
SXQLH�GH��������)�G
DPHQGH�
$UW��/������������/D�PLVH�j�GLVSRVLWLRQ�GX�SXEOLF�G
XQ�DSSDUHLO�DXWRPDWLTXH�GLVWULEXDQW�GHV�ERLVVRQV�DOFRROLTXHV�HVW
SXQLH�GH��������)�G
DPHQGH�
/
DSSDUHLO�D\DQW�VHUYL�j�FRPPHWWUH�O
LQIUDFWLRQ�HVW�VDLVL�HW�OH�WULEXQDO�HQ�SURQRQFH�OD�FRQILVFDWLRQ�
/D�UpFLGLYH�HVW�SXQLH�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�GH���������)�G
DPHQGH�
$UW��/������������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/����������/���������j�/����������UHODWLIV�j�OD�SXEOLFLWp
GHV�ERLVVRQV�DOFRROLTXHV��VRQW�SXQLHV�GH���������)�G
DPHQGH��/H�PD[LPXP�GH�O
DPHQGH�SHXW�rWUH�SRUWp�j������GX
PRQWDQW�GHV�GpSHQVHV�FRQVDFUpHV�j�O
RSpUDWLRQ�LOOpJDOH�
(Q�FDV�GH�UpFLGLYH��OHV�SHUVRQQHV�SK\VLTXHV�UHFRQQXHV�FRXSDEOHV�GH�O
LQIUDFWLRQ�PHQWLRQQpH�j�O
DOLQpD�SUpFpGHQW
SHXYHQW�HQFRXULU�OD�SHLQH�FRPSOpPHQWDLUH�G
LQWHUGLFWLRQ��SHQGDQW�XQH�GXUpH�GH�FLQT�DQV��GH�YHQWH�GH�OD�ERLVVRQ
DOFRROLTXH�TXL�D�IDLW�O
REMHW�GH�O
RSpUDWLRQ�LOOpJDOH�
/H�WULEXQDO�SHXW��FRPSWH�WHQX�GHV�FLUFRQVWDQFHV�GH�IDLW��GpFLGHU�TXH�OHV�SHUVRQQHV�PRUDOHV�VRQW�HQ�WRWDOLWp�RX�HQ�SDUWLH
VROLGDLUHPHQW�UHVSRQVDEOHV�GX�SDLHPHQW�GHV�DPHQGHV�PLVHV�j�OD�FKDUJH�GH�OHXUV�GLULJHDQWV�RX�GH�OHXUV�SUpSRVpV�
/H�WULEXQDO�RUGRQQH��V
LO�\�D�OLHX��OD�VXSSUHVVLRQ��O
HQOqYHPHQW�RX�OD�FRQILVFDWLRQ�GH�OD�SXEOLFLWp�LQWHUGLWH�DX[�IUDLV�GHV
GpOLQTXDQWV�
/D�FHVVDWLRQ�GH�OD�SXEOLFLWp�SHXW�rWUH�RUGRQQpH�VRLW�VXU�UpTXLVLWLRQ�GX�PLQLVWqUH�SXEOLF��VRLW�G
RIILFH�SDU�OH�MXJH
G
LQVWUXFWLRQ�RX�OH�WULEXQDO�VDLVL�GHV�SRXUVXLWHV��/D�PHVXUH�DLQVL�SULVH�HVW�H[pFXWRLUH�QRQREVWDQW�WRXWHV�YRLHV�GH�UHFRXUV�
0DLQOHYpH�SHXW�HQ�rWUH�GRQQpH�SDU�OD�MXULGLFWLRQ�TXL�O
D�RUGRQQpH�RX�TXL�HVW�VDLVLH�GX�GRVVLHU��/D�PHVXUH�FHVVH�G
DYRLU
HIIHW�HQ�FDV�GH�GpFLVLRQ�GH�QRQ�OLHX�RX�GH�UHOD[H�
/HV�GpFLVLRQV�VWDWXDQW�VXU�OHV�GHPDQGHV�GH�PDLQOHYpH�SHXYHQW�IDLUH�O
REMHW�G
XQ�UHFRXUV�GHYDQW�OD�FKDPEUH�G
DFFXVDWLRQ
RX�GHYDQW�OD�FRXU�G
DSSHO�VHORQ�TX
HOOHV�RQW�pWp�SURQRQFpHV�SDU�XQ�MXJH�G
LQVWUXFWLRQ�RX�SDU�OH�WULEXQDO�VDLVL�GHV
SRXUVXLWHV�
/D�FKDPEUH�G
DFFXVDWLRQ�RX�OD�FRXU�G
DSSHO�VWDWXH�GDQV�XQ�GpODL�GH�GL[�MRXUV�j�FRPSWHU�GH�OD�UpFHSWLRQ�GHV�SLqFHV�



&KDSLWUH�,,
'pELWV�GH�ERLVVRQV

$UW��/������������(VW�SXQL�GH��������)�G
DPHQGH�OH�IDLW�G
RXYULU��
���6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH�/�����������XQ�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�GH��H�RX�GH
�H�FDWpJRULH�GDQV�OHV�FRPPXQHV�R��OH�WRWDO�GHV�pWDEOLVVHPHQWV�GH�FHWWH�QDWXUH�HW�GHV�pWDEOLVVHPHQWV�GH��H�FDWpJRULH

                                                           

DWWHLQW�RX�GpSDVVH�OD�SURSRUWLRQ�G
XQ�GpELW�SRXU�����KDELWDQWV��RX�IUDFWLRQ�GH�FH�QRPEUH��VHORQ�OHV�PRGDOLWpV�GH�FDOFXO
SUpYXHV�j�O
DUWLFOH�/���������
7RXWHIRLV��FHFL�QH�V
DSSOLTXH�SDV�DX[�pWDEOLVVHPHQWV�GRQW�O
RXYHUWXUH�LQWHUYLHQW�j�OD�VXLWH�G
XQ�WUDQVIHUW�UpDOLVp�GDQV�OHV
FRQGLWLRQV�IL[pHV�SDU�O
DUWLFOH�/�����������
���8Q�QRXYHO�pWDEOLVVHPHQW�GH��H�FDWpJRULH��HQ�GHKRUV�GHV�FDV�SUpYXV�SDU�O
DUWLFOH�/���������
$UW��/������������/
RXYHUWXUH�G
XQ�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�GH��H�RX�GH��H�FDWpJRULH��HQ�GHKRUV�GHV
FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�WLWUH��HVW�SXQLH�GH��������)�G
DPHQGH�
/D�IHUPHWXUH�GX�GpELW�HVW�SURQRQFpH�SDU�OH�MXJHPHQW�
$UW��/������������(VW�SXQLH�GH��������)�G
DPHQGH�O
RXYHUWXUH�G
XQ�FDIp��G
XQ�FDEDUHW��G
XQ�GpELW�GH�ERLVVRQV�j
FRQVRPPHU�VXU�SODFH��
���6DQV�IDLUH�TXLQ]H�MRXUV�DX�PRLQV�j�O
DYDQFH�HW�SDU�pFULW�OD�GpFODUDWLRQ�SUpYXH�j�O
DUWLFOH�/����������
���6DQV�MXVWLILHU�GH�OD�QDWLRQDOLWp�IUDQoDLVH�RX�GH�FHOOH�G
XQ�DXWUH�(WDW�PHPEUH�GH�OD�&RPPXQDXWp�HXURSpHQQH�RX�G
XQ
DXWUH�(WDW�SDUWLH�j�O
DFFRUG�VXU�O
(VSDFH�pFRQRPLTXH�HXURSpHQ�
$UW��/������������(VW�SXQL�GH��������)�G
DPHQGH�OH�IDLW��
���'H�SURFpGHU�j�XQH�PXWDWLRQ�GDQV�OD�SHUVRQQH�GX�SURSULpWDLUH�RX�GX�JpUDQW�G
XQ�FDIp�RX�G
XQ�GpELW�GH�ERLVVRQV
YHQGDQW�j�FRQVRPPHU�VXU�SODFH�VDQV�TXH�FHOOH�FL�QH�VRLW��TXLQ]H�MRXUV�DX�PRLQV�j�O
DYDQFH�HW�SDU�pFULW��O
REMHW�G
XQH
GpFODUDWLRQ�LGHQWLTXH�j�FHOOH�UHTXLVH�SRXU�O
RXYHUWXUH�G
XQ�GpELW�QRXYHDX�VHORQ�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/����������
���'H�QH�SDV�GpFODUHU�GHX[�PRLV�j�O
DYDQFH�WRXWH�WUDQVODWLRQ�
$UW��/������������/
RIIUH�RX�OD�YHQWH��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��GDQV�OHV�GpELWV�HW�FDIpV�RXYHUWV�j�O
RFFDVLRQ�G
XQH
IRLUH��G
XQH�YHQWH�RX�G
XQH�IrWH�SXEOLTXH�HW�DXWRULVpH�SDU�O
DXWRULWp�PXQLFLSDOH��GH�ERLVVRQV�DXWUHV�TXH�FHOOHV�GHV�GHX[
SUHPLHUV�JURXSHV�GpILQLV�j�O
DUWLFOH�/����������HVW�SXQLH�GH��������)�G
DPHQGH�
$UW��/������������/H�IDLW�GH�QH�SDV�VH�FRQIRUPHU�j�XQH�PHVXUH�GH�IHUPHWXUH�G
pWDEOLVVHPHQW�RUGRQQpH�RX�SURQRQFpH�HQ
DSSOLFDWLRQ�GHV�DUWLFOHV�/����������RX�/����������HVW�SXQL�GH�GHX[�PRLV�G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
$UW��/������������/H�IDLW�G
pWDEOLU�GDQV�OHV�]RQHV�IDLVDQW�O
REMHW�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/����������XQ�GpELW�GH
ERLVVRQV�j�HPSRUWHU�HVW�SXQL�GH��������)�G
DPHQGH�
$UW��/������������/
H[HUFLFH�GH�OD�SURIHVVLRQ�GH�GpELWDQW�GH�ERLVVRQV�SDU�XQ�PLQHXU�QRQ�pPDQFLSp�RX�SDU�XQ�PDMHXU
VRXV�WXWHOOH�HVW�SXQL�GH��������)�G
DPHQGH�
(Q�RXWUH��OH�WULEXQDO�SHXW�SURQRQFHU�OD�IHUPHWXUH�GH�O
pWDEOLVVHPHQW�SRXU�XQH�GXUpH�GH�FLQT�DQV�DX�SOXV�
$UW��/������������(VW�SXQL�GH��������)�G
DPHQGH�OH�IDLW�SRXU�XQH�SHUVRQQH�IUDSSpH�G
XQH�RX�SOXVLHXUV�LQFDSDFLWpV
SUpYXHV�j�O
DUWLFOH�/����������
���'
H[SORLWHU�XQ�GpELW�GH�ERLVVRQV��
���'
rWUH�HPSOR\p�GDQV�XQ�pWDEOLVVHPHQW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�O
DUWLFOH�/���������
(Q�RXWUH��OH�WULEXQDO�SURQRQFH�OD�IHUPHWXUH�GpILQLWLYH�GH�O
pWDEOLVVHPHQW�
$UW��/�������������/D�UpFLGLYH�GHV�LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV�/����������/����������/���������HW�/���������HVW
SXQLH�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
(Q�FDV�GH�UpFLGLYH�GH�O
LQIUDFWLRQ�SUpYXH�j�O
DUWLFOH�/����������OH�WULEXQDO�SURQRQFH�OD�IHUPHWXUH�GpILQLWLYH�GH
O
pWDEOLVVHPHQW�



&KDSLWUH�,,,
5pSUHVVLRQ�GH�O
LYUHVVH�SXEOLTXH

HW�SURWHFWLRQ�GHV�PLQHXUV
$UW��/������������/HV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�HW�OHV�DJHQWV�GH�OD�IRUFH�SXEOLTXH�VRQW�FKDUJpV�GH�UHFKHUFKHU�HW�GH
FRQVWDWHU��FKDFXQ�VXU�OH�WHUULWRLUH�GDQV�OHTXHO�LO�H[HUFH�GHV�IRQFWLRQV��OHV�LQIUDFWLRQV�SUpYXHV�j�O
DUWLFOH�/���������HW�DX
SUpVHQW�FKDSLWUH���LOV�GUHVVHQW�GHV�SURFqV�YHUEDX[�SRXU�pWDEOLU�FHV�LQIUDFWLRQV�

                                                            

$UW��/������������/HV�SURFqV�YHUEDX[�FRQVWDWDQW�OHV�LQIUDFWLRQV�SUpYXHV�j�O
DUWLFOH�/���������HW�DX�SUpVHQW�FKDSLWUH�VRQW
WUDQVPLV�DX�SURFXUHXU�GH�OD�5pSXEOLTXH�GDQV�OHV�WURLV�MRXUV�DX�SOXV�WDUG��\�FRPSULV�FHOXL�R��D�pWp�UHFRQQX�OH�IDLW�VXU
OHTXHO�LOV�VRQW�GUHVVpV�
$UW��/������������/D�YHQWH��GDQV�OHV�GpELWV�GH�ERLVVRQV�HW�WRXV�FRPPHUFHV�RX�OLHX[�SXEOLFV��RX�O
RIIUH�j�WLWUH�JUDWXLW�j�GHV
PLQHXUV�GH�PRLQV�GH�VHL]H�DQV�GHV�ERLVVRQV�DOFRROLTXHV�j�FRQVRPPHU�VXU�SODFH�RX�j�HPSRUWHU�HVW�SXQLH�GH��������)
G
DPHQGH�
/H�IDLW�GH�VH�UHQGUH�FRXSDEOH�GX�GpOLW�SUpYX�DX�SUpVHQW�DUWLFOH��HQ�D\DQW�pWp�FRQGDPQp�GHSXLV�PRLQV�GH�FLQT�DQV�SRXU
XQ�GpOLW�SUpYX�DX�SUpVHQW�FKDSLWUH��HVW�SXQL�G
XQ�DQ�G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
$UW��/������������/H�IDLW�GH�IDLUH�ERLUH�MXVTX
j�O
LYUHVVH�XQ�PLQHXU�HVW�SXQL�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�/�
�������
/HV�SHUVRQQHV�FRXSDEOHV�GHV�LQIUDFWLRQV�SUpYXHV�j�O
DOLQpD�SUpFpGHQW�HQFRXUHQW�pJDOHPHQW�OD�SHLQH�FRPSOpPHQWDLUH�GH
GpFKpDQFH�GH�O
DXWRULWp�SDUHQWDOH�
$UW��/������������'DQV�OHV�FDV�SUpYXV�DX�SUpVHQW�FKDSLWUH��OH�SUpYHQX�SHXW�SURXYHU�TX
LO�D�pWp�LQGXLW�HQ�HUUHXU�VXU�O
kJH
GX�PLQHXU��VXU�OD�TXDOLWp�RX�O
kJH�GH�OD�SHUVRQQH�O
DFFRPSDJQDQW�RX�HQFRUH�VXU�O
pWDW�GX�PDODGH��6
LO�IDLW�FHWWH�SUHXYH�
DXFXQH�SHLQH�QH�OXL�VHUD�DSSOLFDEOH�GH�FH�FKHI�
$UW��/������������(Q�FDV�GH�FRQGDPQDWLRQ�DX[�LQIUDFWLRQV�SUpYXHV�GDQV�OH�SUpVHQW�FKDSLWUH��OH�WULEXQDO�FRUUHFWLRQQHO
SHXW�RUGRQQHU�TXH�VRQ�MXJHPHQW�VRLW�DIILFKp�j�WHO�QRPEUH�G
H[HPSODLUHV�HW�GDQV�OHV�OLHX[�TX
LO�LQGLTXH�

&KDSLWUH�,9
0HVXUHV�FRQVHUYDWRLUHV

$UW��/������������/HV�RIILFLHUV�RX�DJHQWV�GH�OD�SROLFH�MXGLFLDLUH�GRLYHQW��ORUV�GH�OD�FRQVWDWDWLRQ�G
XQ�FULPH��G
XQ�GpOLW�RX
G
XQ�DFFLGHQW�GH�OD�FLUFXODWLRQ��IDLUH�SURFpGHU��VXU�OD�SHUVRQQH�GH�O
DXWHXU�SUpVXPp��DX[�YpULILFDWLRQV�SUpYXHV�DX�,�GH
O
DUWLFOH�/����GX�FRGH�GH�OD�URXWH�GHVWLQpHV�j�pWDEOLU�OD�SUHXYH�GH�OD�SUpVHQFH�G
DOFRRO�GDQV�VRQ�RUJDQLVPH�ORUVTX
LO
VHPEOH�TXH�OH�FULPH��OH�GpOLW�RX�O
DFFLGHQW�D�pWp�FRPPLV�RX�FDXVp�VRXV�O
HPSLUH�G
XQ�pWDW�DOFRROLTXH��&HV�YpULILFDWLRQV
VRQW�REOLJDWRLUHV�GDQV�WRXV�OHV�FDV�GH�FULPHV��GpOLWV�RX�DFFLGHQWV�VXLYLV�GH�PRUW��'DQV�WRXV�OHV�FDV�R��HOOHV�SHXYHQW�rWUH
XWLOHV��HOOHV�VRQW�pJDOHPHQW�HIIHFWXpHV�VXU�OD�YLFWLPH�
$UW��/������������/H�UHIXV�GH�VH�VRXPHWWUH�DX[�YpULILFDWLRQV�SUHVFULWHV�SDU�O
DUWLFOH�/���������HVW�SXQL�G
XQ�DQ
G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
$UW��/������������/RUVTXH�OH�IDLW�TXL�D�PRWLYp�GHV�SRXUVXLWHV�HQ�PDWLqUH�SpQDOH�SHXW�rWUH�DWWULEXp�j�XQ�pWDW�DOFRROLTXH��OD
MXULGLFWLRQ�UpSUHVVLYH�VDLVLH�GH�OD�SRXUVXLWH�SHXW�LQWHUGLUH��j�WLWUH�WHPSRUDLUH��j�O
LQGLYLGX�FRQGDPQp��O
H[HUFLFH�GHV
HPSORLV�GHV�VHUYLFHV�SXEOLFV�RX�FRQFpGpV��R��OD�VpFXULWp�HVW�GLUHFWHPHQW�HQ�FDXVH��DLQVL�TXH�O
REWHQWLRQ�RX�OD�GpWHQWLRQ
GX�SHUPLV�GH�FKDVVHU�
(Q�FDV�GH�UpFLGLYH��O
LQWHUGLFWLRQ�SHXW�rWUH�SURQRQFpH�j�WLWUH�GpILQLWLI�
$UW��/������������/H�IDLW�GH�QH�SDV�VH�FRQIRUPHU�DX[�LQWHUGLFWLRQV�SUpYXHV�j�O
DUWLFOH�/���������HVW�SXQL�HQ�FDV�GH
UpFLGLYH�G
XQ�DQ�G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
$UW��/������������8Q�GpFUHW�HQ�&RQVHLO�G
(WDW�GpWHUPLQH�OHV�PHVXUHV�TXL�GRLYHQW�rWUH�SULVHV�SRXU�IDFLOLWHU�OD�SUDWLTXH�GHV
H[DPHQV�SUpYXV�j�O
DUWLFOH�/���������HQ�YXH�G
pWDEOLU�OHV�GLDJQRVWLFV�FRQFHUQDQW�O
DOFRROLVPH�



&KDSLWUH�9
'LVSRVLWLRQV�FRPPXQHV

$UW��/������������/HV�DVVRFLDWLRQV�GRQW�O
REMHW�VWDWXWDLUH�FRPSRUWH�OD�OXWWH�FRQWUH�O
DOFRROLVPH��UpJXOLqUHPHQW�GpFODUpHV
GHSXLV�DX�PRLQV�FLQT�DQV�j�OD�GDWH�GHV�IDLWV��SHXYHQW�H[HUFHU�OHV�GURLWV�UHFRQQXV�j�OD�SDUWLH�FLYLOH�SRXU�OHV�LQIUDFWLRQV
SUpYXHV�DX�SUpVHQW�WLWUH�

                                                           

$UW��/������������/HV�GURLWV�SUpYXV�j�O
DUWLFOH�/���������VRQW�pJDOHPHQW�UHFRQQXV�DX[�V\QGLFDWV�IRUPpV�FRQIRUPpPHQW�j
OD�ORL�GX����PDUV������SRXU�OD�GpIHQVH�GHV�LQWpUrWV�JpQpUDX[�GX�FRPPHUFH�GHV�ERLVVRQV�
$UW��/������������/HV�SHUVRQQHV�UHFRQQXHV�FRXSDEOHV�GH�O
XQH�GHV�LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV�/����������/���������
/����������/���������HW�DX�SUHPLHU�DOLQpD�GH�O
DUWLFOH�/���������HQFRXUHQW�OD�SHLQH�FRPSOpPHQWDLUH�G
LQWHUGLFWLRQ�GHV
GURLWV�FLYLTXHV��FLYLOV�HW�GH�IDPLOOH�PHQWLRQQpV�j�O
DUWLFOH��������GX�FRGH�SpQDO�SRXU�XQH�GXUpH�G
XQ�DQ�DX�PRLQV�HW�GH
FLQT�DQV�DX�SOXV�
$UW��/������������/HV�SHUVRQQHV�SK\VLTXHV�FRXSDEOHV�G
XQH�LQIUDFWLRQ�SUpYXH�DX�SUpVHQW�WLWUH�HQFRXUHQW�pJDOHPHQW�OD
IHUPHWXUH�WHPSRUDLUH�RX�GpILQLWLYH�GH�O
pWDEOLVVHPHQW�
$UW��/������������(Q�FDV�GH�SRXUVXLWHV�SRXU�XQH�LQIUDFWLRQ�SRXYDQW�HQWUDvQHU�OD�IHUPHWXUH�WHPSRUDLUH�RX�GpILQLWLYH�G
XQ
GpELW�GH�ERLVVRQV��OH�PLQLVWqUH�SXEOLF�HIIHFWXH�OHV�GLOLJHQFHV�SUpYXHV�DX�GHUQLHU�DOLQpD�GH�O
DUWLFOH��������GX�FRGH�GH
SURFpGXUH�SpQDOH�
/RUVTXH�OD�SHUVRQQH�WLWXODLUH�GH�OD�OLFHQFH�RX�SURSULpWDLUH�GX�GpELW�GH�ERLVVRQV�Q
HVW�SDV�SRXUVXLYLH��OHV�PHVXUHV�GH
IHUPHWXUH�WHPSRUDLUH�RX�GpILQLWLYH�QH�SHXYHQW�rWUH�SURQRQFpHV�TXH�V
LO�HVW�pWDEOL�TXH�FHWWH�SHUVRQQH�D�pWp�FLWpH�j�OD
GLOLJHQFH�GX�PLQLVWqUH�SXEOLF�DYHF�LQGLFDWLRQ�GH�OD�QDWXUH�GHV�SRXUVXLWHV�H[HUFpHV�HW�GH�OD�SRVVLELOLWp�SRXU�OH�WULEXQDO
GH�SURQRQFHU�OHVGLWHV�PHVXUHV�
/D�SHUVRQQH�PHQWLRQQpH�j�O
DOLQpD�SUpFpGHQW�SHXW�SUpVHQWHU�RX�IDLUH�SUpVHQWHU�SDU�XQ�DYRFDW�VHV�REVHUYDWLRQV�j
O
DXGLHQFH��6L�HOOH�XVH�GH�FHWWH�IDFXOWp��HOOH�SHXW�LQWHUMHWHU�DSSHO�GH�OD�GpFLVLRQ�SURQRQoDQW�OD�IHUPHWXUH�WHPSRUDLUH�RX
GpILQLWLYH�GX�GpELW�GH�ERLVVRQV�
$UW��/������������/HV�SHUVRQQHV�SK\VLTXHV�FRXSDEOHV�G
XQH�LQIUDFWLRQ�SUpYXH�DX�SUpVHQW�WLWUH�HQFRXUHQW�OD�SHLQH
FRPSOpPHQWDLUH�G
LQWHUGLFWLRQ�G
H[HUFLFH�GH�OD�SURIHVVLRQ�GH�GpELWDQW�j�WLWUH�WHPSRUDLUH�RX�GpILQLWLI�
(Q�FDV�G
LQWHUGLFWLRQ�G
H[HUFLFH�GH�OD�SURIHVVLRQ�SUpYXH�j�O
DOLQpD�SUpFpGHQW��OD�GXUpH�SHQGDQW�ODTXHOOH�OHV�SHUVRQQHV
FRQGDPQpHV�GRLYHQW�FRQWLQXHU�j�SD\HU�j�OHXU�SHUVRQQHO�OHV�VDODLUHV��LQGHPQLWpV�HW�UpPXQpUDWLRQ�GH�WRXWH�QDWXUH
DX[TXHOV�LO�DYDLW�GURLW�MXVTX
DORUV��HVW�IL[pH�SDU�OH�WULEXQDO�
3RXU�OH�SHUVRQQHO�UpPXQpUp�HQ�WRXW�RX�SDUWLH�SDU�GHV�SRXUERLUHV��OH�WULEXQDO�pYDOXH�OH�PRQWDQW�GHV�SRXUERLUHV�HQ�VH
UpIpUDQW�QRWDPPHQW�DX[�UqJOHV�IL[pHV�SRXU�OH�FDOFXO�GHV�FRWLVDWLRQV�G
DVVXUDQFHV�VRFLDOHV�
$UW��/������������/
LQIUDFWLRQ�DX[�GLVSRVLWLRQV�G
XQ�MXJHPHQW�RX�GH�OD�ORL�SRUWDQW�LQWHUGLFWLRQ�G
H[HUFHU�OD�SURIHVVLRQ�GH
GpELWDQW�GH�ERLVVRQV�HVW�SXQLH�GH�GHX[�DQV�G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
3HQGDQW�OD�GXUpH�GH�FHWWH�LQWHUGLFWLRQ��OD�SHUVRQQH�FRQGDPQpH�QH�SHXW��VRXV�OHV�PrPHV�SHLQHV��rWUH�HPSOR\pH�j�TXHOTXH
WLWUH�TXH�FH�VRLW�GDQV�O
pWDEOLVVHPHQW�TX
HOOH�H[SORLWDLW��PrPH�VL�HOOH�O
D�YHQGX�RX�PLV�HQ�JpUDQFH��(OOH�QH�SHXW�QRQ�SOXV
rWUH�HPSOR\pH�GDQV�O
pWDEOLVVHPHQW�TXL�VHUDLW�H[SORLWp�SDU�VRQ�FRQMRLQW�PrPH�VpSDUp�
$UW��/������������/RUVTXH�O
LQWHUGLFWLRQ�G
H[HUFHU�OD�SURIHVVLRQ�GH�GpELWDQW�GH�ERLVVRQV�HVW�G
XQH�GXUpH�VXSpULHXUH�j
GHX[�DQV��OH�WULEXQDO�RUGRQQH�OD�YHQWH�GX�IRQGV�DX[�HQFKqUHV�SXEOLTXHV�VL�OH�IRQGV�HVW�OD�SURSULpWp�GH�OD�SHUVRQQH
LQWHUGLWH�
6L�FHOOH�FL�O
H[SORLWDLW�SRXU�OH�FRPSWH�GX�SURSULpWDLUH��OH�WULEXQDO�HQ�DXWRULVH�OD�UHSULVH�SDU�FH�GHUQLHU��QRQREVWDQW
WRXWHV�FRQYHQWLRQV�FRQWUDLUHV�HW�TXHOOH�TXH�VRLW�OD�GXUpH�GH�O
LQWHUGLFWLRQ�SURQRQFpH�
/RUVTX
LO�RUGRQQH�OD�YHQWH��OH�WULEXQDO�QRPPH�XQ�DGPLQLVWUDWHXU�SURYLVRLUH�GX�IRQGV�HW�GpVLJQH�OH�QRWDLUH�FKDUJp�GH
SURFpGHU�j�OD�YHQWH�VXLYDQW�OHV�UqJOHV�RUGLQDLUHV�HQ�PDWLqUH�GH�YHQWH�GH�IRQGV�GH�FRPPHUFH�
(Q�FDV�GH�GLIILFXOWpV��LO�HVW�VWDWXp�SDU�OH�MXJH�GHV�UpIpUpV�




