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&HWWH�EURFKXUH�SU«VHQWH� OHV�SULQFLSDX[�U«VXOWDWV�GHV�FDI«V-G«EDW�RUJDQLV«V�GH�
MXLQ�¢�RFWREUH������GDQV�OH�FDGUH�GX�3URMHW�GH�7HUULWRLUH�$GRXU�$PRQW� �37�$���
SRUW«� SDU� Oè,QVWLWXWLRQ� $GRXU� HQ� SDUWHQDULDW� DYHF� Oè,567($�� /LVRGH� HW� 0&��
&RQVXOWDQWV�� DYHF� OH� VRXWLHQ� ĆQDQFLHU� GH� Oè$JHQFH� GH� OèHDX� $GRXU-*DURQQH�� OD�
5«JLRQ� 2FFLWDQLH� HW� OHV� G«SDUWHPHQWV� GHV� +DXWHV-3\U«Q«HV�� GX� *HUV� HW� GHV�
3\U«Q«HV-$WODQWLTXHV�� 

,O�VèDJLW�GH�PHWWUH�HQ�SODFH�XQH�FRQFHUWDWLRQ�HQWUH�WRXV�OHV�DFWHXUV�GX�WHUULWRLUH�
SRXU�WURXYHU�HQVHPEOH�GHV�VROXWLRQV�DX�G«V«TXLOLEUH�TXL�H[LVWH�DFWXHOOHPHQW�
HQWUH�OHV�XVDJHV�GH�OèHDX�HW�OHV�UHVVRXUFHV�GLVSRQLEOHV��&HOD�SHUPHWWUD�DLQVL�
GH�U«GXLUH�OHV�WHQVLRQV�TXL�H[LVWHQW�VXU�OD�UHVVRXUFH�HQ�HDX��8QH�
FRQFHUWDWLRQ�LQVWLWXWLRQQHOOH�HW�SURIHVVLRQQHOOH�D�G«M¢�FRPPHQF«��
/èREMHFWLI�HVW�GH�Oè«WHQGUH�¢�SU«VHQW�DX[�KDELWDQWV�HW�FLWR\HQV�GX�
WHUULWRLUH�¢�WUDYHUV����FDI«V-G«EDW�RUJDQLV«V�VXU�WRXW�OH�WHUULWRLUH� 

3KDVH��� 
7UDYDLO�HQ�DWHOLHUV�SRXU�
SURSRVHU�GHV�DFWLRQV 

([DPHQ�GH�FHV�DFWLRQV�SDU�
XQ�SDQHO�FLWR\HQ 

&KRL[�G«ĆQLWLI�GHV�DFWLRQV 

5«XQLRQ�SXEOLTXH 
3U«VHQWDWLRQ�GH�OD�
G«FLVLRQ�GH�OD�&/( 

���&DI«V-G«EDW 
,QIRUPDWLRQ�HW�FRQVXOWDWLRQ�GHV�FLWR\HQV 

/LVWH�GH�YRORQWDLUHV�SRXU�OH�SDQHO�GH�OD�SKDVH�� 

5HSULVH�GH�OD�FRQFHUWDWLRQ�LQVWLWXWLRQQHOOH�HW�
SURIHVVLRQQHOOH 

9DOLGDWLRQ�GH�OD�YLVLRQ�SDUWDJ«H�GX�WHUULWRLUH�
HW�SUHPLªUHV�SLVWHV�GèDFWLRQ� 

$WHOLHUV�HQ�VRXV-JURXSHV��VHFWRULHOV�HW�
J«RJUDSKLTXHV��SXLV�DYHF�OH�JURXSH�FRPSOHW� 

�JDOHPHQW�GHV�FRPLW«V�GH�VXLYL� 

5«XQLRQ�SXEOLTXH 
3U«VHQWDWLRQ�GX�SURMHW�GH�WHUULWRLUH�
HW�GX�SURFHVVXV�GH�FRQFHUWDWLRQ 

3UHPLªUHV�V«ULHV�GèDWHOLHUV�GH�OD�FRQFHUWDWLRQ�
LQVWLWXWLRQQHOOH�HW�SURIHVVLRQQHOOH 

,GHQWLĆFDWLRQ�GHV�DWWHQWHV��SDUWDJH�GH�GRQQ«HV�SRXU�
FRQVWUXLUH�XQH�YLVLRQ�SDUWDJ«H�GX�WHUULWRLUH��$WHOLHUV�
HQ�VRXV-JURXSHV��VHFWRULHOV�HW�J«RJUDSKLTXHV��SXLV�

DYHF�OH�JURXSH�FRPSOHW� 

�JDOHPHQW�XQ�FRPLW«�GH�VXLYL�HW�GHV�YLVLWHV�WHUUDLQ� 

&�/�( 

'«FLVLRQ���ODQFHPHQW�
GH�OD�SKDVH���RX�DUU¬W�
GX�SURMHW�GH�WHUULWRLUH 

&HV�FDI«V-G«EDW�RQW�«W«V�DQLP«V�HW�
FRRUGRQQ«V�SDU�Oè,QVWLWXWLRQ�$GRXU�
�)ORULDQ�8UEDQ��DYHF�OH�VRXWLHQ�
P«WKRGRORJLTXH�GH�OD�6FRS�/LVRGH�
�(OVD�/HWHXUWUH��1LQRQ�
.UDWFKNRYVN\��TXL�D�«JDOHPHQW�
SURGXLW�OH�MHX�GH�U¶OHV�XWLOLV«�
SHQGDQW�OHV�FDI«V-G«EDW�DLQVL�TXH�
GHV�FRPSWHV-UHQGXV�HW�FHWWH�
DQDO\VH�GHV�U«VXOWDWV�� 

&H� GRFXPHQW� D� «W«� U«GLJ«� SDU� OD�
6FRS� /LVRGH� HW� QèHQJDJH� TXH� VHV�
DXWHXUV�
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/D�ORJLTXH�TXH�G«IHQGHQW�FHV�FDI«V-G«EDW�HVW�TXH�
m WRXW�OH�PRQGH�¢�VRQ�PRW�¢�GLUH }�GDQV�OD�JHVWLRQ�GH�
OèHDX��m 7RXW�OH�PRQGH }�G«VLJQH�OHV�KDELWDQWV�GèXQ�
WHUULWRLUH�DX�F¶W«�GHV�LQVWLWXWLRQV�HW�JURXSHV�
GèLQW«U¬WV�DJLVVDQW�VXU�FH�P¬PH�WHUULWRLUH��&H�
GHUQLHU�HVW�G«ĆQL�SRXU�VD�FRK«UHQFH�K\GURORJLTXH�
HW�VD�WDLOOH ��QL�WURS�SHWLW�SRXU�DYRLU�XQ�S«ULPªWUH�
GèDFWLRQV�VXIĆVDQW��QL�WURS�JUDQG�SRXU�UHVWHU�m ¢�
WDLOOH�KXPDLQH }�HW�SURFKH�GHV�U«DOLW«V�GH�FKDTXH�
FRQWH[WH��/èLPSOLFDWLRQ�GX�FLWR\HQ�HVW�UHYHQGLTX«H�
FRPPH�O«JLWLPH��HW�P¬PH�YXH�SDU�FHUWDLQV�FRPPH�
Q«FHVVDLUH�SRXU�FRQWUHU�FHUWDLQV�OREELHV�� 

8QH�IRLV�FH�SULQFLSH�SRV«��ELHQ�TXH�FULWLTX«�SDU�
FHUWDLQV���LO�UHVWH�XQH�TXHVWLRQ�� 

&RPPHQW�LPSOLTXHU�OHV�FLWR\HQV "� 

,O�QèH[LVWH�SDV�GH�ID©RQ�GH�IDLUH�VWDQGDUGLV«H��PDLV�
GèH[S«ULHQFH�QRXV�GLVWLQJXRQV�GHX[�DSSURFKHV ��OD�
VROOLFLWDWLRQ�RXYHUWH�RX�OD�FRQVWLWXWLRQ�GèXQ�
m SDQHO }�FLWR\HQ��6L�OD�SUHPLªUH�U«SRQG�GDYDQWDJH�
DX[�REOLJDWLRQV�U«JOHPHQWDLUHV�GH�GURLW�SRXU�WRXV�¢�
SDUWLFLSHU��OD�VHFRQGH�HVW�SOXV�SUDJPDWLTXH�HW�
SHUPHW�GH�VèDVVXUHU�GH�OD�PRELOLVDWLRQ�GèXQ�JURXSH�
UHSU«VHQWDWLI�HW�LQYHVWL�GDQV�OH�WHPSV��SRVVLELOLW«�GH�
IRUPDWLRQð���'DQV�FH�SURMHW��QRXV�FRPELQRQV�OHV�
GHX[�DSSURFKHV�HQ�FRPPHQ©DQW�SDU�OD�SUHPLªUH�
�FDI«V-G«EDW�HQ�SKDVH����SRXU�PRELOLVHU�SRXU�OD�
VHFRQGH��DWHOLHUV�DYHF�XQ�SDQHO�FLWR\HQ�HQ�SKDVH����� 



 

ϰ 

/H�G«URXO«�GèXQ�FDI«-G«EDW 

$FFXHLO�GHV�SDUWLFLSDQWV 

7RXU� GH� WDEOH� SRXU� TXH� OHV� LQWHUYHQDQWV� VH� SU«VHQWHQW�
DLQVL� TXH� OHV� SDUWLFLSDQWV�� 2Q� GHPDQGH� DX[� SDUWLFLSDQWV�
GH� GLUH� HQ� �� PRWV� TXHOOH� HVW� OHXU� UHODWLRQ� ¢� OèHDX�� OHXU�
XVDJH�GH�OèHDX 

3U«VHQWDWLRQ�GH���SRVWHUV��XQ�VXU�OHV�XVDJHV��OèDXWUH�VXU�OH�
FKDQJHPHQW�FOLPDWLTXH 

-HX�GH�U¶OHV��$GRXU�HQ�MHX� 

'«EULHĆQJ�GX�MHX��GLVFXVVLRQV�OLEUHV 

%UDLQVWRUPLQJ �� QRXV� SRVRQV� DX[� SDUWLFLSDQWV� OD� P¬PH�
TXHVWLRQ� �4XèHVW-FH� TXL� GHYUDLW� JXLGHU� OH� SDUWDJH� GH� OD�
UHVVRXUFH�HQ�HDX "��¢�ODTXHOOH�LOV�U«SRQGHQW�HQ�UHPSOLVVDQW�
XQ� FDUWRQ�� 3XLV� WRXV� OHV� FDUWRQV� VRQW� OXV�� UHIRUPXO«V� VL�
EHVRLQ�HW�DIĆFK«V 

(YDOXDWLRQ�HW�FO¶WXUH�GX�FDI«-G«EDW 
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/HV�G«ĆV�GHV�FDI«V-G«EDW 

&RQYHQLU� ¢� GHV� JURXSHV� GH� WDLOOH� YDULDEOH �� /H� IRUPDW� FDI«-G«EDW�
DSSHOOH� SOXW¶W� GHV� JURXSHV� GH� SHWLWH� WDLOOH�� 7RXWHIRLV�� LO� HVW� WUªV�
GLIĆFLOH�GH�SU«YRLU�OH�QRPEUH�GH�SHUVRQQHV�SU«VHQWHV�OH�MRXU�-��GH�
IDLW��QRXV�DYRQV�HX�¢�IDLUH�¢�GHV�JURXSHV�GH����¢���SDUWLFLSDQWV �� 

&RQYHQLU�¢�GHV�JURXSHV�DX[�SURĆOV�K«W«URJªQHV ��/èHDX�HVW�XQ�VXMHW�
WHFKQLTXH� SHX� FRQQX� GHV� FLWR\HQV�� $� OèLQYHUVH� VRQW� DWWHQGXV� GHV�
DFWHXUV� TXL� OH� FRQQDLVVHQW� GDYDQWDJH� �DJULFXOWHXUV�� PHPEUHV�
GèDVVRFLDWLRQ�GH�SURWHFWLRQ�GH�OD�QDWXUH��ð�� 

$ERUGHU�XQ�VXMHW�YDVWH�HW�FRPSOH[H  

3HUPHWWUH� OèH[SUHVVLRQ�GH�WRXV �� ,O�HVW�QDWXUHO�GDQV�XQ�JURXSH�TXH�
FHUWDLQV�SUHQQHQW�SOXV�GH�SODFH�TXH�GèDXWUHV�GDQV�OHV�«FKDQJHV�� ,O�
FRQYLHQW�GH�FRPSHQVHU�FHWWH�WHQGDQFH� 

3HUPHWWUH� OèH[SUHVVLRQ� GH� UDSSRUWV� DIIHFWLIV WRXW� HQ� UHVWDQW�
FRQVWUXFWLI �� /èHDX� HVW� XQ� VXMHW� KDXWHPHQW� DIIHFWLI� SRXU� GH�
QRPEUHXVHV�SHUVRQQHV� �«O«PHQW�YLWDO��PDUTXHXU�GX�SD\VDJHð��HW�
VD�JHVWLRQ�OèHVW�HQFRUH�SOXV��VHQWLPHQW�GèLQMXVWLFH��GH�G«SRVVHVVLRQ��
GH�VèLPPLVFHU�GDQV�GHV�FKRL[�SULY«Vð���(YRTXHU�FH�TXL� VHPEOHUDLW�
MXVWH� SDVVH� VRXYHQW� SDU� OH� EHVRLQ� GH� U«SDUHU� XQH� IDXWH� HW� GRQF�
Gè«YRTXHU� GHV� H[S«ULHQFHV� Q«JDWLYHV� TXL� GLYLVHQW�� 2U�� VèLO� IDXW�
UHFRQQDLWUH�FH�P«FDQLVPH��LO�FRQYLHQW�GH�OH�G«SDVVHU�SRXU�DUULYHU�¢�
FRQVWUXLUH� XQ� LG«DO� SRVLWLI� HW� XQH� HQYLH� GH� WUDYDLOOHU�
FROOHFWLYHPHQW� 

6\QWK«WLVHU�HIĆFDFHPHQW�OHV�FRQWULEXWLRQV  
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,QW«U¬W�GX�MHX�GH�U¶OHV 

/H�MHX�GH�U¶OHV�HVW�XQ�RXWLO�S«GDJRJLTXH�H[WU¬PHPHQW�SXLVVDQW��LQWHUDFWLI�HW�OXGLTXH��,O�SHUPHW�¢�
XQH�GLYHUVLW«�GH�SDUWLFLSDQWV��GH�SDUWDJHU�HW�GèDQDO\VHU�FROOHFWLYHPHQW�XQH�VLWXDWLRQ�GRQQ«H��HQ�
VH�PHWWDQW�¢�OD�SODFH�GHV�DXWUHV�HW�HQ�VLPXODQW�SOXVLHXUV�DFWLRQV�SRVVLEOHV�SRXU�HQ�H[SORUHU�OHXUV�
FRQV«TXHQFHV�GDQV�XQ�HQYLURQQHPHQW�TXH�OèRQ�SHXW�OXL-P¬PH�IDLUH�YDULHU��FKDQJHPHQW�
FOLPDWLTXH��FKDQJHPHQW�GH�SROLWLTXHð��� 

,O�SHUPHW�DLQVL�GèH[SORUHU�GHV�VLWXDWLRQV�FRPSOH[HV��VHORQ�GLII«UHQWV�SRLQWV�GH�YXH��HW�U«YªOH�GHV�
P«FDQLVPHV�GèDFWLRQV�G«FRXODQW�GH�ORJLTXHV�DXVVL�ELHQ�WHFKQLTXHV��U«JOHPHQWDLUHV�TXH�VRFLDOHV�
HW�RUJDQLVDWLRQQHOOHV� 

/D�V«TXHQFH�GH�MHX�HVW�VXLYLH�GèXQ�G«EDW��G«EULHĆQJ��TXL�SHUPHW�GH�UHYHQLU�VXU�OHV�«O«PHQWV�
PDUTXDQW�GH�OD�VLPXODWLRQ���4XH�VèHVW-LO�SDVV«�"�&HOD�VH�VHUDLW-LO�SDVV«�GH�OD�P¬PH�PDQLªUH�GDQV�OD�
U«DOLW«�"�&RPPHQW�DXUDLW-RQ�SX�IDLUH�PLHX[�"�/H�G«EDW�SHXW�¬WUH�FRQGXLW�GH�ID©RQ�¢�PHWWUH�
OèDFFHQW�VXU�GLII«UHQWV�REMHFWLIV���SDUWDJHU�RX�SURGXLUH�GHV�FRQQDLVVDQFHV��IDFLOLWHU�OH�GLDORJXH�
HQWUH�OHV�SDUWLFLSDQWV��DSSX\HU�OD�SULVH�GH�G«FLVLRQð� 

'HVFULSWLRQ 

m $GRXU�HQ�MHX }�HVW�XQ�MHX�GH�U¶OHV�TXL�PHW�HQ�VFªQH���JUDQGV�
W\SHV�GH�U¶OHV TXL�GRLYHQW�J«UHU�HQVHPEOH�OèHDX�GH�Oè$GRXU�HW�
GH�VHV�SULQFLSDX[�DIćXHQWV�HW�FDQDX[�� 

/H�JHVWLRQQDLUH�GH�OèHDX�JªUH�OHV�FDQDX[�HW�OHV�VWRFNDJHV�
GèHDX�GX�WHUULWRLUH�� 

/è«OX�GH�OD�FROOHFWLYLW«�SU«OªYH�OèHDX�SRWDEOH�HW�JªUH�
OèDVVDLQLVVHPHQW�PDLV�DXVVL�OH�G«YHORSSHPHQW�GH�OD�
FROOHFWLYLW«�� 

/HV�DJULFXOWHXUV�JªUHQW�FKDFXQ�XQH�H[SORLWDWLRQ�� 

/D�FRRS«UDWLYH�DFKªWH�XQH�SDUWLH�GH�OHXUV�SURGXLWV�DX[�
DJULFXOWHXUV�HW�DFFRPSDJQH�OHV�DJULFXOWHXUV�GDQV�OD�JHVWLRQ�
GH�OHXU�H[SORLWDWLRQ�� 

&RQ©X�SRXU�OH�JUDQG�SXEOLF��FH�MHX�SHUPHW�GH�G«FRXYULU�OHV�
SULQFLSDX[�HQMHX[�GH�OD�JHVWLRQ�TXDQWLWDWLYH�GH�OèHDX�HW�GH�VH�
PHWWUH�¢�OD�SODFH�GH�FHV�GLII«UHQWV�DFWHXUV� 8Q�RXWLO�SXLVVDQW 

6L�OD�SU«VHQFH�GèXQ�MHX�SHX�GèDERUG�G«VWDELOLVHU�OHV�
SDUWLFLSDQWV��LOV�ĆQLVVHQW�SDU�UDSLGHPHQW�VH�SUHQGUH�DX�
MHX��,OV�MRXHQW�DORUV�XQ�U¶OH�TXèLOV�QH�FRQQDLVVHQW�SDV�ELHQ�
HW�SHXYHQW�DLQVL�FRPSUHQGUH�OH�SRLQW�GH�YXH�GH�FHW�
DFWHXU�HW�GH�FHX[�TXL�VRQW�MRX«V�SDU�OHV�DXWUHV�MRXHXUV�� 

(Q�PDQLSXODQW�HW�HQ�VH�SDUWDJHDQW�GHV�m JRXWWHV�GèHDX }�
OHV�MRXHXUV�m IRQW }�DX�OLHX�Gè«FRXWHU�HW�VDLVLVVHQW�DLQVL�
GèHX[�P¬PH�OHV�SULQFLSDX[�HQMHX[�SU«VHQWV�VXU�OH�
WHUULWRLUH� 

$LQVL��DX�PRPHQW�GX�G«EULHĆQJ�OD�SDUROH�VH�OLEªUH��/H�MHX�
D�EULV«�OD�JODFH�HQWUH�OHV�SDUWLFLSDQWV��OHXU�D�GRQQ«�XQH�
H[S«ULHQFH�FRPPXQH�¢�GLVFXWHU�HW�GHV�EDVHV�SRXU�
GLVFXWHU�GèXQ�VXMHW�FRPSOH[H�TXèLOV�QH�PDLWULVDLHQW�SDV�
IRUF«PHQW��� 
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/D�SURPRWLRQ�GHV�FDI«V-G«EDWV�D�«W«�IDLWH�GDQV�OD�
SUHVVH�«FULWH�ORFDOH �DUWLFOHV�SDSLHUV�HW�
QXP«ULTXHV���SDU�GHV�DIĆFKHV�HW�ć\HUV�G«SRV«V�
GDQV�OHV�FRPPHUFHV�ORFDX[��YLD�OHV�RIĆFHV�GH�
WRXULVPH��OD�0DLVRQ�GH�OD�QDWXUH�GH�-½-%HOORF��OHV�
FRPPXQHV�HW�FRPPXQDXW«V�GH�&RPPXQHV��OHV�
VLWHV�LQWHUQHW�GHV�VHUYLFHV�GH�Oè(WDW��''7����HW�
����HW�SDU�ERXFKH-¢-RUHLOOH�HQ�HQYR\DQW�
OèLQIRUPDWLRQ�SDU�PDLO�¢�WRXWHV�OHV�SHUVRQQHV�
LPSOLTX«HV�GDQV�OH�YROHW�m LQVWLWXWLRQQHO }�GX�
SURMHW�GH�WHUULWRLUH� 

&DQDX[�GH�GLIIXVLRQ�SDU�OHVTXHOV�OHV�
SDUWLFLSDQWV�RQW�HX�FRQQDLVVDQFH�GH�OD�WHQXH�

GHV�FDI«V-G«EDW 
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3URĆO�GHV�SDUWLFLSDQWV 

$X�WRWDO�����SHUVRQQHV�VRQW�YHQXHV�HW�RQW�SDUWLFLS«�DX[�
FDI«V-G«EDWV��&HOD�SHXW�VHPEOHU�SHX�PDLV�PRELOLVHU�OH�
JUDQG�SXEOLF�VXU�FH�W\SH�GH�GLVSRVLWLI�HW�VXU�FH�WKªPH�HVW�
SDUWLFXOLªUHPHQW�GLIĆFLOH��,O�IDXGUDLW�LQYHVWLU�EHDXFRXS�GH�
PR\HQV�SRXU�WRXFKHU�GDYDQWDJH�FH�SXEOLF��/èLPSRUWDQW�HVW�
TXH�FHX[�TXL�OH�VRXKDLWDLHQW�DLHQW�SX�SDUWLFLSHU�HW�TXH�FHV�
FDI«V-G«EDW�SHUPHWWHQW�GH�PRELOLVHU�GHV�FLWR\HQV�SRXU�OD�
SKDVH��� 

3DUPL�FHV�SDUWLFLSDQWV��RQ�QRWH�� 

TXL�VRQW�SDU�DLOOHXUV�LPSOLTX«V�GDQV�OD�

FRQFHUWDWLRQ�LQVWLWXWLRQQHOOH�HW�SURIHVVLRQQHOOH�OL«H�DX�
SURMHW��/HXU�SU«VHQFH�QRXV�D�VHPEO«H�LQW«UHVVDQWH�
SXLVTXèHOOH�G«PRQWUH�OHXU�LQW«U¬W�SRXU�OD�G«PDUFKH��
OèLPSRUWDQFH�TXèLOV�DFFRUGHQW�¢�FHW�HQMHX�HW�OHXU�ERQQH�
YRORQW«�¢�HQ�GLVFXWHU���,OV�IDFLOLWHURQW�OHV�OLHQV�SRXYDQW�¬WUH�
IDLWV�HQWUH�OHV�GHX[�W\SHV�GH�FRQFHUWDWLRQ� 

4 QèRQW�

SDUWLFLS«�¢�DXFXQ�DXWUH�DWHOLHU�GX�SURMHW�GH�WHUULWRLUH��
1RWUH�REMHFWLI�Gè«ODUJLU�OH�SXEOLF�WRXFK«�SDU�OD�FRQFHUWDWLRQ�
LQVWLWXWLRQQHOOH�HW�SURIHVVLRQQHOOH��YRLU�S����HVW�GRQF�
DWWHLQW� 

&è«WDLW�QRWUH�FÎXU�GH�FLEOH��/HV�

SDUWLFLSDQWV�D\DQW�XQ�LQW«U¬W�GRXEOH�DX�G«EDW��«OXV��
DVVRFLDWLRQV��DJULFXOWHXUVð��VRQW�SDU�DLOOHXUV�UHSU«VHQW«V�
GDQV�OD�FRQFHUWDWLRQ�LQVWLWXWLRQQHOOH�HW�SURIHVVLRQQHOOH���,Q�
ĆQH��OHV�m�VLPSOHV }�FLWR\HQV�UHSU«VHQWHQW�GRQF�����GHV�
SDUWLFLSDQWV��&HOD�QRXV�VHPEOH�XQ�ERQ�UDWLR��SXLVTXH�FHV�
FDI«V-G«EDW�DYDLHQW�SRXU�REMHFWLI�GH�IDYRULVHU�Oè«FKDQJH�GH�
SRLQWV�GH�YXH��LO�Qè«WDLW�GRQF�SDV�QRQ�SOXV�VRXKDLW«�GèHQ�
H[FOXUH�WRXWH�SHUVRQQH�D\DQW�XQ�LQW«U¬W�SDUWLFXOLHU�DX�
G«EDW��/D�ULFKHVVH�GHV�«FKDQJHV�HVW�HQ�JUDQGH�SDUWLH�GXH�¢�
FHWWH�FRPSRVLWLRQ�PL[WH�GH�SDUWLFLSDQWV� 

2ULJLQH�J«RJUDSKLTXH 
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&RPPHQW�OLUH�OHV�FRQWULEXWLRQV�"� 

/D�V\QWKªVH�IDLWH�GHV�FRQWULEXWLRQV�QH�
FKHUFKH�SDV�¢�GRQQHU�XQH�LPDJH�FRPSOªWH�
HW�H[DFWH�GH�Oè«WDW�GHV�OLHX[�GX�WHUULWRLUH��
HOOH�YLVH�SOXW¶W�¢�UHWUDQVFULUH�OH�W\SH�GH�
GLVFXVVLRQV�J«Q«U«HV�SDU�FHV�FDI«V-G«EDW��
/HV�SURSRV�UHSRUW«V�VRQW�LQWULQVªTXHPHQW�
VXEMHFWLIV�HW�QèHQJDJHQW�TXH�OHV�SDUWLFLSDQWV�
HX[-P¬PHV��,OV�YLHQQHQW�FRPSO«WHU�OHV�
DXWUHV�FRQWULEXWLRQV�U«FROW«HV�SDU�DLOOHXUV�
GDQV�OH�FDGUH�GH�OD�FRQFHUWDWLRQ�
LQVWLWXWLRQQHOOH�HW�SURIHVVLRQQHOOH� 

,O�QRXV�VHPEOH�LQW«UHVVDQW�GH�VRXOLJQHU�OD�
GLYHUVLW«�GHV�VXMHWV�DERUG«V��OD�ĆQHVVH�
GèDQDO\VH�HW�OD�ULFKHVVH�GHV�H[S«ULHQFHV�
SDUWDJ«HV�� 

'XUDQW�OHV�GLVFXVVLRQV�TXL�RQW�VXLYL�OH�MHX��
OHV�SDUWLFLSDQWV�RQW�GLVFXW«�GHV�XVDJHV�
UDSSRUW«V�¢�OD�SUREO«PDWLTXH�GHV�«WLDJHV�� 

,OV�RQW�DSSRUW«�XQ�FHUWDLQ�QRPEUH�
GèLQIRUPDWLRQV�FRPSO«PHQWDLUHV��VH�VRQW�
LQWHUURJ«V�RX�RQW�VLJQDO«�OHXUV�LQTXL«WXGHV�
FRQFHUQDQW�FHUWDLQV�SRLQWV��,OV�RQW�«FKDQJ«�
VXU�OHXUV�H[S«ULHQFHV��VH�VRQW�H[SOLTX«V�
OHXUV�SRLQWV�GH�YXH�UHVSHFWLIV��OHXUV�
U«DOLW«V�� 

/HV�DQLPDWHXUV�HW�SHUVRQQHV�UHVVRXUFHV�
SU«VHQWHV�RQW�GRQQ«�«JDOHPHQW�GHV�
FRPSO«PHQWV�GèLQIRUPDWLRQ��HQ�U«SRQVH�
DX[�TXHVWLRQV�GHV�SDUWLFLSDQWV� 

&HV�GLVFXVVLRQV�RQW�«W«�SULVHV�HQ�QRWH�HW�
VRQW�U«VXP«HV�LFL��UHJURXS«HV�SDU�
WK«PDWLTXHV� 

 

ϵ 

$JULFROH 

/èDJULFXOWXUH�MRXH�FHUWHV�XQ�U¶OH�GDQV�
OHV�«WLDJHV�PDLV�LOV�RQW�«JDOHPHQW�XQH�

FRPSRVDQWH�QDWXUHOOH�IRUWH� 

/HV�SUHPLHUV�VXU�OHVTXHOV�RQ�WDSH�FèHVW�
OHV�DJULFXOWHXUV�TXL�LUULJXHQW�OHXUV�
FKDPSV��SDV�OHV�KDELWDQWV�TXL�ODYHQW�

OHXU�YRLWXUH�GDQV�OHXU�MDUGLQ� 

'XU«H 

&DXVHV 

1DWXUHOOH 

/è«WLDJH�GXUH�SDUIRLV�MXVTXè¢�
G«FHPEUH��GRQF�DSUªV�OD�ILQ�

GH�OèLUULJDWLRQ 

8VDJHV�QRQ�
SULRULWDLUHV�SDU�OHV�
FLWR\HQV��ODYDJH�GH�
YRLWXUHV��SLVFLQH�� 

,O�\�DXUDLW�EHVRLQ�TXH�OHV�
FLWR\HQV�VH�UHVSRQVDELOLVHQW� 

,PSDFW�SULQFLSDO���
SUREOªPH�

GèDVVDLQLVVHPHQW 

2Q�SHXW�U«XWLOLVHU�OHV�
HDX[�XV«HV�WUDLW«HV
�FRPPH�OH�SURMHW�HQ�
FRXUV�¢�$XUHLOKDQ� 

2Q�SHXW�DP«OLRUHU�OH�
WUDLWHPHQW�GH�OèHDX�

�FRPPH�FHOD�D�«W«�IDLW�SRXU�
OD�VWDWLRQ�GH�7DUEHV�2XHVW� 

(VW-FH�TXèRQ�QH�SHXW�SDV�
VWRFNHU�OèHDX�WUDLW«�TXDQG�LO�
Qè\�D�SDV�DVVH]�GH�G«ELW�
SOXW¶W�TXH�GH�OD�G«YHUVHU�
GDQV�OD�ULYLªUH�HW�SROOXHU�" 

(WDW�GHV�U«VHDX[ 

4XHO�VHUDLW�
OèLPSDFW�GèXQH�

DXJPHQWDWLRQ�GH�
OD�SRSXODWLRQ�" 

(VW-FH�TXèRQ�SHXW�
HQFRUH�OHV�DP«OLRUHU�" 

 /«JHQGH 

6RXKDLW�RX�DFWLRQ &RQVWDW 

3URSRVHU�GHV�VROXWLRQV�
PRLQV�JRXUPDQGHV�HQ�HDX�

SRXU�OHV�SDUWLFXOLHUV�
�WRLOHWWHV�VªFKHV� 



 

ϭϬ 

/HV�EHVRLQV�HQ�HDX�GX�PD±V�RQW�DXJPHQW«�
DYHF�OHV�UHQGHPHQWV�YLD�OD�V«OHFWLRQ�
J«Q«WLTXH��/HV�YDUL«W«V�DFWXHOOHV�QH�
VXSSRUWHQW�SOXV�OH�PDQTXH�GèHDX 

)DLUH�TXH�GX�EO«��MH�QH�
SRXUUDLV�SDV�HQ�YLYUH 

,O�IDXW�FKRLVLU�OH�PRGªOH�DJULFROH�
VRXKDLW«��DJULFXOWXUH�SD\VDQQH�RX�
DJUREXVLQHVV��DXWRVXIĆVDQW�RX�
LPSRUWDWHXU��2*0�RX�QRQð��HW�

DGDSWHU�OHV�SROLWLTXHV�DJULFROHV�HW�OHV�
VXEYHQWLRQV 

/HV�FRRS«UDWLYHV�RQW�
JURVVL�HW�VH�VRQW�

GLYHUVLĆ«HV�SHX�¢�SHX�RX�
RQW�GLVSDUX� 

2Q�IDLW�GX�QRQ-2*0�HQ�)UDQFH�PDLV�LO�
IDXGUDLW�PLHX[�OH�YDORULVHU�SDU�OH�SUL[�
GèDFKDW��6LQRQ�FèHVW�GLIĆFLOH�GH�IDLUH�
IDFH�¢�OD�FRQFXUUHQFH�PRQGLDOH 

'H�QRV�MRXUV��OHV�FRQWUDLQWHV�
VRQW�WHOOHV�TXH�OèDJULFXOWHXU�
QèHVW�SOXV�OLEUH�GH�VHV�FKRL[� 

/H�WUDYDLO�
GèDJULFXOWHXU 

(YROXWLRQ�GH�
OèDJULFXOWXUH�HW�GHV�

FRRS«UDWLYHV 

3ROLWLTXH�DJULFROH�
�LQWHU�QDWLRQDOH 

$XWUHV�FXOWXUHV�� 

FRO]D��WRXUQHVRO��
YLJQH��VHPHQFHV��

O«JXPHV����� 
0D±V 

)L[H�OH�
FDUERQH 

5HQGHPHQW�
U«JXOLHU 

3UL[�
VWDEOH 

$YDQWDJHV 

%O« 

&HUWDLQV�VROV�QH�
VRQW�SDV�DGDSW«V 

'DQV�FHUWDLQHV�
]RQHV��LO�HVW�SRVVLEOH�
GH�QH�SDV�LUULJXHU��
PDLV�HOOHV�VRQW�UDUHV 

6RXYHQW�FXOWLY«�HQ�VHF 

/H�37�$�SHXW-LO�SRUWHU�XQ�
PHVVDJH�VXU�OD�SROLWLTXH�

QDWLRQDOH�RX�

,PSRUWDQFH�SRXU�
Oè«FRQRPLH�ORFDOH 

/H�VRMD�FRQVRPPH�DXWDQW�GèHDX�TXH�OH�
PD±V�PDLV�¢�XQ�PRPHQW��XQ�SHX�PRLQV�

SUREO«PDWLTXH 

6RMD 

4XH�VHUDLHQW�QRV�SD\VDJHV�
VDQV�DJULFXOWXUH�" 

3D\VDJHV 

&HUWDLQV�VROV�QH�
VRQW�SDV�DGDSW«V 

,QW«JUHU�GDYDQWDJH�OHV�KDLHV�HW�
OHV�IRU¬WV�GDQV�OHV�H[SORLWDWLRQV�
HW�WHQGUH�YHUV�GHV�SUDWLTXHV�

SOXV�UHVSHFWXHXVHV�GH�
OèHQYLURQQHPHQW 

'LYHUVLĆHU�OHV�FXOWXUHV�HW�
G«YHORSSHU�OHV�FLUFXLWV-

FRXUWV 

 

ϭϭ 

/HV�VHPLV�GH�PD±V�VH�IRQW�
GH�SOXV�HQ�SOXV�W¶W�FH�TXL�
SHUPHW�Gè«FRQRPLVHU�GX�

WHPSV�GèLUULJDWLRQ� 

2Q�U«ć«FKLW�HQVHPEOH�¢�GHV�VROXWLRQV�
RX�H[S«ULPHQWDWLRQV�SRXU�U«VRXGUH�QRV�

SUREOªPHV��QRWDPPHQW�VXU�OèHDX� 

/èDJULFXOWXUH�GLWH�m�GH�FRQVHUYDWLRQ�}��
FèHVW-¢-GLUH�VDQV�WUDYDLO�GX�VRO��SHUPHW�
GèHQULFKLU�OH�VRO�HQ�PDWLªUH�RUJDQLTXH� 

,O�IDXGUDLW�TXèRQ�HQWUHWLHQQH�OHV�
EHUJHV�HW�OHV�FRXUV�GèHDX 

(VW-FH�TXèLO�\�D�GHV�PDUJHV�GH�
PDQÎXYUH�VXU�OèDUUDQJHPHQW�
DYHF�(')�VXU�OD�JHVWLRQ�GH�

*U«]LROOHV" 

(QFRXUDJHU�OHV�
JURXSHV�GH�WUDYDLO�
GèDJULFXOWHXUV 

$P«OLRUHU�OH�
PDW«ULHO�GèLUULJDWLRQ 

'«YHORSSHU�GH�QRXYHOOHV�
FXOWXUHV�SOXV�«FRQRPHV�"�
'H�QRXYHOOHV�ĆOLªUHV�" 

$XJPHQWHU�OD�PDWLªUH�
RUJDQLTXH�GDQV�OH�VRO�

SHUPHW�Gè«FRQRPLVHU�OèHDX 

0LOLHX[ 

$YDQWDJH�GX�
PXOWL-XVDJH +\GUR«OHFWULFLW« 

,O�IDXGUDLW�XQ�G«ELW�
U«JOHPHQWDLUH�VXU�FKDTXH�FRXUV�
GèHDX�SRXU�UHć«WHU�OHV�EHVRLQ�GX�

PLOLHX 

&DUULªUHV 

,O�D�IDOOX�EHDXFRXS�GèHIIRUWV�
SRXU�TXH�OD�U«JOHPHQWDWLRQ�

REOLJH�OHV�FDUULªUH�¢�UHFXOHU�HQ�
OLW�PDMHXU 

3RXUVXLYUH�OHV�
UHVWULFWLRQV�YRORQWDLUHV 

$YDQFHU�OHV�GDWHV�GH�VHPLV 

3LVFLFXOWXUH 

&H�TXL�FRPSWH�FèHVW�
OèR[\J«QDWLRQ�GH�OèHDX��VL�HOOH�
HVW�ERQQH��GHV�PDUJHV�GH�

PDQÎXYUH�VHUDLHQW�SRVVLEOHV�
 

�
'DQV�OHV�IDLWV��FH�QèHVW�SDV�VL�
VLPSOH��'H�QRPEUHX[�DXWUHV�

IDFWHXUV�GH�TXDOLW«�GèHDX�VRQW�¢�
SUHQGUH�HQ�FRPSWH�� 

 /«JHQGH 

6RXKDLW�RX�DFWLRQ &RQVWDW 



 

ϭϮ 

5HFRQQDLVVDQW� OèHDX� FRPPH� XQ� ELHQ� FRPPXQ� HW� XQ� YHFWHXU� LPSRUWDQW� GX�
G«YHORSSHPHQW� GHV� WHUULWRLUHV�� OHV� LQVWLWXWLRQV� SXEOLTXHV� VRQW� IRUWHPHQW� LPSOLTX«HV�
GDQV� VD� JHVWLRQ� �VXEYHQWLRQV�� U«JOHPHQWDWLRQV�� WD[DWLRQV�� FRQVHLOVð��� 3DU� OHXU�
LPSOLFDWLRQ�� HOOHV� GRLYHQW� ¬WUH� JDUDQWHV� GèXQH� SROLWLTXH MXVWH� DX� UHJDUG� GH� OèLQW«U¬W�
J«Q«UDO�� 2U�� G«ĆQLU� FH� TXL� HVW� m MXVWH }� RX� UHOHYDQW� GH� m OèLQW«U¬W� J«Q«UDO }� QèHVW� SDV�
«YLGHQW�� 'H� QRPEUHXVHV� YLVLRQV� FRH[LVWHQW� DYHF� SRXU� FKDFXQH� XQH� DUJXPHQWDWLRQ�
O«JLWLPH �� YLVHU� OèXWLOLW«� �HQ� PD[LPLVDQW� OD� YDOHXU� SURGXLWH��� Oè«JDOLW«� GH� WUDLWHPHQW��
Oè«TXLW«� �HQ� IDYRULVDQW� OHV� DFWHXUV� SHU©XV� FRPPH� OHV� SOXV� IDLEOHV��� ð� HWF�� 7RXW� HQ�
FRQVLG«UDQW� TXH� FH� TXL� VHPEOHUDLW� m MXVWH }� PDLQWHQDQW� SHXW� DXVVL� ¬WUH� UHPLV� HQ�
TXHVWLRQ�SDU� FH�TXL� VHUDLW� m MXVWH }�SRXU� OHV�J«Q«UDWLRQV� IXWXUHV��&H�G«EDW�QèD�SDV�GH�
U«SRQVH� XQLTXH�� GèR»� OèLQW«U¬W� GH� OèRXYULU� ¢� OD� FRQFHUWDWLRQ� ORFDOH� SRXU� TXH� FKDTXH�
WHUULWRLUH�IRUPXOH�VHV�SURSUHV�GLUHFWLYHV� 

&èHVW� FHWWH� TXHVWLRQ� GLIĆFLOH� GH� m MXVWLFH }� TXH� QRXV� VRXKDLWLRQV� DERUGHU� GDQV� OD�
GHUQLªUH�SDUWLH�GH�QRV�FDI«V-G«EDW��&RPPH�«YRTX«�FL-GHVVXV�� LO�QH�UHVVRUW�SDV�GH�FHV�
GLVFXVVLRQV�XQH�YLVLRQ�XQLTXH��OHV�GLII«UHQWV�UHJLVWUHV�GH�MXVWLFH�FODVVLTXHPHQW�«YRTX«V�
–� XWLOLWDULVPH�� «JDOLWDULVPH�� «TXLW«� –� VH� VRQW� UHWURXY«V��� 7RXW� FRPPH� OH� SURJUDPPH�
GèDFWLRQV�QH�VH�U«VXPHUD�SDV�¢�XQH�VROXWLRQ�PLUDFOH�� LO� IDXGUD�FRQFLOLHU�FHV�GLII«UHQWHV�
YLVLRQV�HW�WUDYDLOOHU�¢�XQH�SOXUDOLW«�GH�VROXWLRQV�TXL�U«SRQGURQW�VDQV�GRXWH�¢�SOXVLHXUV�
ORJLTXHV� GLII«UHQWHV� –� HW� ¢� SOXVLHXUV� «FKHOOHV� GH� WHPSV� –� OèHQMHX� «WDQW� GH� UHVWHU�
FRK«UHQW �� 

/«JHQGH 

 

6RXKDLW�RX�DFWLRQ 

 

3ULQFLSH 

 

ϭϯ 

'H�PDQLªUH� J«Q«UDOH�� OHV� SDUWLFLSDQWV� «YRTXHQW� GHV�
JUDQGV�SULQFLSHV�¢� UHVSHFWHU� FRPPH� OH� IDLW�GH�J«UHU�
OèHDX� VHORQ� OH� SULQFLSH� GH� OèLQW«U¬W� J«Q«UDO� HW� GH� OD�
FRQVLG«UHU� FRPPH� XQ� ELHQ� FRPPXQ�� QRQ� XQH�
PDUFKDQGLVH� 

&HUWDLQV�SDUOHQW�Gè«JDOLW«��HQ�H[SOLTXDQW�TXH�P¬PH�VL�
FHUWDLQV� FRQVRPPHQW� EHDXFRXS� PRLQV� GèHDX� TXH�
GèDXWUHV�� WRXV� GRLYHQW� IDLUH� GHV� HIIRUWV� SRXU�
Oè«FRQRPLVHU�� 'DQV� OH� P¬PH� HVSULW� Gè«JDOLW«�� XQ� GHV�
SDUWLFLSDQWV� DSSHOOH� ¢� OD� YLJLODQFH �� XQH� DFWLYLW«� QH�
GHYUDLW�SDV�¬WUH� IDYRULV«H�DX�G«WULPHQW�GèXQH�DXWUH��
'H�P¬PH�� OHV�EHVRLQV�GHV�PLOLHX[�VRQW�¢�SUHQGUH�HQ�
FRPSWH�� 8Q� DXWUH� GHPDQGH� ¢� FH� TXèRQ� SHQVH� DX[�
J«Q«UDWLRQV� IXWXUHV�� 8Q� GHUQLHU� HVWLPH� TXH� OD�
SULRULW«�HVW�GH�VDWLVIDLUH�OHV�EHVRLQV�YLWDX[�GH�FKDFXQ�
GH�PDQLªUH�«JDOLWDLUH�� 

,O� SHQVH�� HQ� RXWUH� TXH� OèHDX� UHVWDQWH� GRLW� ¬WUH�
SDUWDJ«H�GH�PDQLªUH�«TXLWDEOH�HW�TXH� OèDOORFDWLRQ�GH�
OD� TXDQWLW«� GèHDX� GRLW� ¬WUH� IRQFWLRQ� GH� OèDFWLYLW«�
�XWLOLWDULVPH���8Q�DXWUH�LQVLVWH ��LO�IDXW�DYRLU�XQH�YLVLRQ�
«FRQRPLTXH� GHV� VROXWLRQV� SURSRV«HV� HW� YHLOOHU� ¢� FH�
TXèHOOHV� E«Q«ĆFLHQW� ¢� Oè«FRQRPLH� GX� WHUULWRLUH� GH�
PDQLªUH�GXUDEOH��8Q�SDUWLFLSDQW�SDUOH�«JDOHPHQW�GH�
WUDQVSDUHQFH �� TXH� FKDTXH� DFWHXU� VRLW� WUDQVSDUHQW�
VXU�OD�ID©RQ�GRQW�HVW�J«U«H�OèHDX�HW�OHV�TXDQWLW«V�TXèLO�
FRQVRPPH� 

/HV� FRQVWDWV�� Oè«WDW� GHV� OLHX[� HW� OHV� HQMHX[�� OHV�
SDUWLFLSDQWV� QèHQ� G«EDWWHQW� SDV �� OèHDX� PDQTXH�
SDUIRLV��LO�\�D�GHV�DUU¬W«V�HW�LO�HVW�Q«FHVVDLUH�GH�PLHX[�
J«UHU� OD� UHVVRXUFH��8Q�SDUWLFLSDQW� DMRXWH� «JDOHPHQW�
TXèLO� IDXW� SU«VHUYHU� OD� TXDOLW«� GH� OèHDX�� /HV�
SDUWLFLSDQWV� RQW� HQVXLWH� XQH� YLVLRQ� SOXULHOOH� GH� OD�
ID©RQ�GRQW�LO�IDXW�Vè\�SUHQGUH��GHV�DFWLRQV�¢�PHWWUH�HQ�
SODFH�

7URXYHU�XQ�PRGH�GH�JHVWLRQ�GHPDQGH�GX�GLDORJXH�HW�
GX�WHPSV��SRXU�SHUPHWWUH�OD�FRPSU«KHQVLRQ�PXWXHOOH�
GHV� DFWHXUV�� ,O� IDXW� GRQF� VèHQ� GRQQHU� OHV� PR\HQV�� ,O�
IDXW� DXVVL� SUHQGUH� HQ� FRPSWH� OH� FKDQJHPHQW�
FOLPDWLTXH�GDQV� OH�FKRL[�HW� Oè«YDOXDWLRQ�GHV�VROXWLRQV�
SURSRV«HV� 

*«Q«UHU� XQH� SULVH� GH� FRQVFLHQFH� FROOHFWLYH� HVW�
Q«FHVVDLUH�� &HOD� SDVVH� SDU� OèLQIRUPDWLRQ�� OD�
VHQVLELOLVDWLRQ�� Oè«GXFDWLRQ� GH� WRXV� �SHWLWV� HW� JUDQGV��
DX[�HQMHX[�GH�OèHDX��PDLV�DXVVL�SDU�OH�GLDORJXH�� 

,O� IDXGUDLW� «FRQRPLVHU� OèHDX�� «YLWHU� DX� PD[LPXP� OH�
JDVSLOODJH��/H�SRLQW�SU«F«GHQW�GHYUDLW�DYRLU�FHW�HIIHW��
GH� P¬PH� TXH� FRPPXQLTXHU� VXU� OHV� VROXWLRQV� TXL�
H[LVWHQW��SUDWLTXHV�DJULFROHV�SDU�H[HPSOH���6L�XQ�JURV�
HIIRUW� J«Q«UDOLV«� HVW� PLV� HQ� SODFH�� OH� G«V«TXLOLEUH�
SRXUUDLW� UHVWHU� LQFKDQJ«� PDOJU«� OH� FKDQJHPHQW�
FOLPDWLTXH�GèDSUªV�OHV�HVWLPDWLRQV�Gè$GRXU����� 

 

 

 

 

)DXW-LO� DXJPHQWHU� OD� FDSDFLW«� GH� VWRFNDJH� VXU� OH�
WHUULWRLUH "� 8Q� SDUWLFLSDQW� SHQVH� DX� FRQWUDLUH� TXèLO�
IDXW�SOXW¶W�VèDGDSWHU�¢�OD�UHVVRXUFH�TXH�QRXV�DYRQV�HW�
VèHQ� FRQWHQWHU�� 'èDXWUHV� VRQW� HQ� IDYHXU� GH�
OèDXJPHQWDWLRQ� GH� OD� FDSDFLW«� GH� VWRFNDJH� SRXU�
YDORULVHU� OD� UHVVRXUFH� GLVSRQLEOH�� /èXQ� FRQVHLOOH� GH�
FU«HU� XQ� VWRFNDJH� VXU� Oè(FKH]�� /H� VWRFNDJH�
VXSSO«PHQWDLUH� QH� VHUYLUD� SDV� ¢� DXJPHQWHU�
OèLUULJDWLRQ�PDLV� DX� VRXWLHQ� Gè«WLDJH� HW� ¢� OD� VDOXEULW«�
GHV�PLOLHX[�� 

8Q� SDUWLFLSDQW� SHQVH� TXèXQ� FKDQJHPHQW� GH�
SDUDGLJPH� SHXW� ¬WUH� Q«FHVVDLUH� SRXU� DOOHU� YHUV� XQH�
DJULFXOWXUH�SOXV�GXUDEOH� 

/èLQW«U¬W�J«Q«UDO�GRLW�JXLGHU 
OH�SDUWDJH�GH�OD�UHVVRXUFH� 

,O�IDXW�XQH�SULVH�GH 
FRQVFLHQFH�GHV�HQMHX[ 

(IIRUW�FRPPXQ�GH�WRXWHV�OHV�SDUWLHV 

3RXVVHU�¢�FU«HU 
TXHOTXHV�UHVVRXUFHV�
VXSSO«PHQWDLUHV� 

,O�IDXW�VèDGDSWHU�¢�OD�
TXDQWLW«�GèHDX�TXH�OD�
QDWXUH�QRXV�GRQQH� 

$YRLU�XQH�DSSURFKH 
«FRQRPLTXH�GHV�PHVXUHV 

/H�GLDORJXH ��TXH�OHV�JHQV�
VH�SDUOHQW��VH�

8QH�DFWLRQ�XQLTXH�QH�VXIĆUD�SDV� 



 

ϭϰ 

8Q�TXHVWLRQQDLUH�Gè«YDOXDWLRQ�DQRQ\PH�D�«W«�SURSRV«�HQ�ĆQ�GH�VRLU«H�����
SDUWLFLSDQWV�VXU����\�RQW�U«SRQGX��YRLU�U«VXOWDWV�FL-GHVVRXV�� 

/èREMHFWLI� S«GDJRJLTXH� GHV� FDI«V-G«EDW� HVW� DWWHLQW� �� OHV� SDUWLFLSDQWV�
GLVHQW� DYRLU� DSSULV� GHV� FKRVHV� HW� RQW� WURXY«� OèLQIRUPDWLRQ� FODLUH�� &HUWDLQV�

HVWLPHQW�Q«DQPRLQV�TXèHOOH�Qè«WDLW�SDV�FRPSOªWH�PDLV�OHV�GLVFXVVLRQV�RQW�SHUPLV�GH�
FRPSO«WHU� OHV� ODFXQHV� UHOHY«HV� SDU� OHV� SDUWLFLSDQWV�� $LQVL� VXU� OèHQVHPEOH� GHV� FDI«V-G«EDW� OHV�

SDUWLFLSDQWV�RQW�DERUG«�WRXV�OHV�HQMHX[�«YRTX«V�HQ�DWHOLHUV�LQVWLWXWLRQQHOV�HW�SURIHVVLRQQHOV� 

/H� IRUPDW� D� SHUPLV� ¢� WRXV� GH� VèH[SULPHU� HW� D� IDYRULV«� Oè«FKDQJH� GH� SRLQWV� GH� YXH�� &HOD� D� SHUPLV�
GèDYRLU�GHV�GLVFXVVLRQV�ULFKHV��¢�OD�IRLV�VXU�OD�JHVWLRQ�GH�OèHDX�HW�OHV�SULQFLSHV�TXL�GRLYHQW�JXLGHU�VRQ�
SDUWDJH�� 

/HV� SDUWLFLSDQWV� RQW� UHFRQQXV� QH� SDV� DYRLU� WRXV� OD�P¬PH� RSLQLRQ� VXU� OHV� VROXWLRQV� ¢� SURSRVHU� DX�
UHJDUG�GH� OèDXJPHQWDWLRQ�FRQVWDQWH�GHV�EHVRLQV�HQ�HDX� �PRGDOLW«V�GH�SDUWDJH�GH� OèHDX�� VWRFNHU�RX�
VèDGDSWHU�¢�OD�WHPSRUDOLW«�HW�¢�OD�GLVSRQLELOLW«�HQ�HDXð��PDLV�TXèLOV�VèDFFRUGHQW�VXU�OHV�FRQVWDWV�� 

)DLUH�SHUGXUHU�GHV�VRLU«HV�G«EDW�
Gè«FKDQJHV�VHUDLW�XQH�ERQQH�LG«H� 

,O�IDXGUDLW�SOXV�GH�PRPHQWV�
FRPPH�FHOXL-O¢�FRQVDFU«V�¢�OèHDX� 

/H�F¶W«�OXGLTXH��MHX��QRXV�D�
SHUPLV�GH�SOXV�IDFLOHPHQW�

SUHQGUH�OD�SDUROH 

,O�IDXW�VH�SDUOHU�SRXU�
PLHX[�VH�

/HV�KDELWDQWV�RQW�DXVVL�OHXU�PRW�¢�GLUH�
FRPPH�RQ�SHXW�OH�YRLU�¢�WUDYHUV�OHXUV�
U«SRQVHV�FRK«UHQWHV�HW�SURFKHV�GH�FH�
TXL�VH�GLW�HQ�DWHOLHUV�SURIHVVLRQQHOV 

/H�IDLW�TXèRQ�DLW�GHV�YRORQWDLUHV�SRXU�
OD�SKDVH���HVW�OD�SUHXYH�TXH�FHV�
FDI«V-G«EDW�RQW�ELHQ�IRQFWLRQQ« 

/HV�SDUWLFLSDQWV�«WDLHQW�SU¬WV�¢�
HVVD\HU�GH�FRPSUHQGUH��¢�SRVHU�
GHV�TXHVWLRQV��GDQV�XQH�SRVWXUH�

Gè«FRXWH 

/HV� FDI«V-G«EDW� VRQW�
OèRFFDVLRQ� SRXU� OHV�

FLWR\HQV�GH�SUHQGUH�SDUW�
¢� OD� FRQFHUWDWLRQ� VèLOV� OH�

VRXKDLWHQW��/H�VXMHW�QH�PRELOLVH�SDV�EHDXFRXS��
HQ� PXOWLSOLDQW� OHV� FDI«V-G«EDW� OHV� RUJDQLVDWHXUV�
HVS«UDLHQW�DLQVL� WRXFKHU�XQ�PD[LPXP�GH�SHUVRQQHV��
,OV� HVS«UDLHQW� HQ� WRXFKHU� XQ� SHX� SOXV� PDLV� ���
SHUVRQQHV� HVW� G«M¢� XQ� EHO� HIIHFWLI�� 'H� SOXV�� OHV�
RUJDQLVDWHXUV� VH� U«MRXLVVHQW� GH� OD� GLYHUVLW«� GHV�
SURĆOV�TXL��DYHF� OD�SRVWXUH�Gè«FRXWH�GHV�SDUWLFLSDQWV�
�GXH� DX� IRUPDW� HW� ¢� OD� FRQYLYLDOLW«�� RQW� SHUPLV� OD�
ULFKHVVH�GHV�«FKDQJHV�� 

 

ϭϱ 

3URĆO�GHV�YRORQWDLUHV 

/D�SUHPLªUH�SKDVH�VH�SRXUVXLW�SDU�
GèDXWUHV�DWHOLHUV�LQVWLWXWLRQQHOV�HW�
SURIHVVLRQQHOV��/D�V\QWKªVH�GHV�
FDI«V�G«EDW�\�VHUD�SU«VHQW«H� 

/D�GHX[LªPH�SKDVH�GHYUDLW�HQVXLWH�
FRPPHQFHU�HQ�������/HV�DFWHXUV�
LQVWLWXWLRQQHOV�HW�SURIHVVLRQQHOV�
YRQW�LPDJLQHU�HW�H[DPLQHU�SOXVLHXUV�
VROXWLRQV�SRXU�DP«OLRUHU�OD�JHVWLRQ�
GH�OèHDX�VXU�OH�WHUULWRLUH��8Q�JURXSH�
GH�FLWR\HQV���SDQHO��VHUD�HQVXLWH�
FRQVWLWX«�HW�DXUD�SRXU�REMHFWLI�GH�
GRQQHU�VRQ�DYLV�VXU�FHV�SLVWHV�GH�
VROXWLRQV�� 

3DUPL�OHV�SDUWLFLSDQWV�¢�FHV�FDI«V-
G«EDW�����SHUVRQQHV�VH�VRQW�GèRUHV�
HW�G«M¢�GLWHV�LQW«UHVV«HV�SRXU�IDLUH�
SDUWLH�GH�FH�JURXSH��2Q�UHWURXYH��
GDQV�OD�FRPSRVLWLRQ�GH�FH�SDQHO�XQH�
GLYHUVLW«�GH�SURĆOV�HW�GH�OLHX[�GH�
U«VLGHQFH� 



 

ϭϲ 

 

/LVRGH�HVW�XQH�VRFL«W«�FRRS«UDWLYH�VS«FLDOLV«H�
GDQV�OèLQJ«QLHULH�GH�OD�FRQFHUWDWLRQ��1RXV�WUD�
YDLOORQV�GHSXLV������SRXU�GHV� VWUXFWXUHV�SX�
EOLTXHV� DĆQ� GH� FRQFHYRLU�� IDFLOLWHU� HW� «YDOXHU�
WRXV�W\SHV�GH�SURMHWV�LQW«JUDQW�GH�OD�FRQFHUWD�
WLRQ�� TXèLO� VèDJLVVH� GH� SURMHWV� GH� JHVWLRQ� GHV�
WHUULWRLUHV�� GHV� UHVVRXUFHV� QDWXUHOOHV� RX� GHV�
RUJDQLVDWLRQV�� 1RWUH� H[SHUWLVH� HVW� DOLPHQW«H�
SDU� QRV� WUDYDX[� GH� UHFKHUFKH� TXL� QRXV� SHU�
PHWWHQW� GèDP«OLRUHU�� GèDGDSWHU� HW� GH� TXHV�
WLRQQHU� FRQWLQXHOOHPHQW�QRWUH� SUDWLTXH�GH� OD�
FRQFHUWDWLRQ� 
 
ZZZ�OLVRGH�FRP 

8Q� JUDQG� PHUFL� ¢� WRXV� OHV� SDUWLFL�
SDQWV� GH� FHV� FDI«V-G«EDW� SRXU� OHXU�
SU«VHQFH�HW�OHXUV�FRQWULEXWLRQV�PXO�
WLSOHV�HW�WRXMRXUV�ULFKHV� 

0HUFL� «JDOHPHQW� ¢� WRXV� OHV� EDUV��
FDI«V�HW�UHVWDXUDQWV�TXL�RQW�DFFXHLOOL�
OHV� FDI«V-G«EDW� �� /H� Gè$UWDJQDQ�
�5LVFOH��� /H� %LJRXUGDQ� �9LF-HQ-
%LJRUUH��� /H� 0DUJRWRQ� �5DEDVWHQV���
Oè(WDO���HW�OH�0HOWLQJ�3RWHV��7DUEHV���
/D�%HOOH�$XEHUJH��5LYLªUH-%DVVH���/H�
&DI«� GX� FHQWUH� �0DXERXUJXHW��� OD�
3H³DF� �0DUFLDF�� HW� OH� *UDQG� &DI«�
GHV� &RXVWRXV� �%DJQªUHV-GH-
%LJRUUH�� 

 
 
 
 
3RXU�HQ�VDYRLU�SOXV�� 
KWWSV���ZZZ�LQVWLWXWLRQ-
DGRXU�IU� 
SW�DGRXUDPRQW#LQVWLWXWLRQ-
DGRXU�IU 
 
 
 
 
5«DOLVDWLRQ�� 
1LQRQ�.UDWFKNRYVN\� 
(OVD�/HWHXUWUH 
 
/LVRGH 
�����5RXWH�GH�0HQGH 
������0RQWSHOOLHU 
)UDQFH 
FRQWDFW#OLVRGH�FRP 
�������������������� 

/LVRGH����� 
 
&H�GRFXPHQW�HVW�PLV�¢��GLVSRVLWLRQ�
VHORQ�OHV�WHUPHV�GH�OD�/LFHQFH�&UHDWLYH�
&RPPRQV�&&�%<-1&-1'�����)5 


