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' DQV�OH�FDGUH�GH�VD�SROLWLTXH�GH�GÞWHFWLRQ�HW�GH�IRUP DWLRQ��OD�/LJXH�$XYHUJQH�
5K
 QH�$OSHV�D�P LV�HQ�SODFH�XQH�DFWLRQ�YLVDQW�Î �UÞXQLU�OHV�P HLOOHXUV�SRWHQWLHOV�GX
WHUULWRLUH��&HWWH�GÞP DUFKH�V•LQVFULW�GDQV�XQH�YRORQWÞ�G•LGHQWLILHU�HW�G•ÞYDOXHU�OHV
TXDOLWÞV� GHV� MRXHXUV� 8� � � GDQV� XQ� FRQWH[ WH� G•HQWUDñQHP HQW� DGDSWÞ�� IDYRULVDQW
O•REVHUYDWLRQ�GH�OHXUV�KDELOHWÞV�WHFKQLTXHV��P RWULFHV�HW�FRP SRUWHP HQWDOHV�

&H�UDVVHP EOHP HQW�D�ÞJDOHP HQW�SHUP LV�G•ÞWDEOLU�XQH�SKRWRJUDSKLH�JOREDOH�GX
QLYHDX�GH�SUDWLTXH�DX�VHLQ�GH�OD�FDWÞJRULH�8� � �Î �O•ÞFKHOOH�GH�OD�/LJXH��RIIUDQW�DLQVL
GHV�UHSäUHV�REMHFWLIV�SRXU�RULHQWHU�OHV�DFWLRQV�IXWXUHV�GH�GÞYHORSSHP HQW�

3DU�DLOOHXUV��FHWWH�MRXUQÞH�V•HVW�LQVFULWH�FRP P H�XQ�YÞULWDEOH�WHP SV�GH�IRUP DWLRQ
SRXU�OHV�HQWUDñQHXUV�SUÞVHQWV��(OOH�D�IDYRULVÞ�OHV�ÞFKDQJHV�DXWRXU�GHV�VWUDWÞJLHV
GH�IRUP DWLRQ�GHV�MHXQHV�MRXHXUV��GDQV�XQH�ORJLTXH�GH�P RQWÞH�HQ�FRP SÞWHQFHV
HW� G•KDUP RQLVDWLRQ� GHV� SUDWLTXHV� SÞGDJRJLTXHV� �DYHF� OD� SUÞVHQFH� GH� � �
VWDJLDLUHV�' ( -(36�� �� �FDGUHV�WHFKQLTXHV�GÞSDUWHP HQWDX[ �

$X�GHOÎ � GH� O•ÞYDOXDWLRQ� GHV� MRXHXUV�� FHWWH� DFWLRQ� FRQWULEXH� SOHLQHP HQW� Î � OD
FRQVWUXFWLRQ� G•XQH� FXOWXUH� FRP P XQH� HW� DX� UHQIRUFHP HQW� G•XQH� SKLORVRSKLH� GH
IRUP DWLRQ� SDUWDJÞH�� DX� VHUYLFH� GX� GÞYHORSSHP HQW� FRKÞUHQW� HW� VWUXFWXUÞ� GHV
MHXQHV�WDOHQWV�GH�OD�UÞJLRQ�

/HV�ELODQV�GHV�DFWLRQV�SUÞFÞGHP P HQW�P LVHV�HQ�SODFH�RQW�SHUP LV�GH�P HWWUH�HQ�ÞYLGHQFH�SOXVLHXUV�OLP LWHV�GDQV�OH�IRUP DW�SURSRVÞ�
&HOXL�FL� DSSDUDLVVDLW� SURJUHVVLYHP HQW� FRP P H� UHGRQGDQW�� WDQW� GDQV� VRQ� RUJDQLVDWLRQ� TXH� GDQV� OHV� REVHUYDWLRQV� SURGXLWHV�� 3DU
DLOOHXUV��OHV�SRWHQWLHOV�LGHQWLILÞV�ÞWDLHQW��SRXU�OD�SOXSDUW��GÞMÎ �FRQQXV�HQ�GHKRUV�GX�GLVSRVLWLI��OLP LWDQW�DLQVL�OD�FDSDFLWÞ�GH�GÞWHFWLRQ�GH
QRXYHDX[ �SURILOV�

/•ÞYDOXDWLRQ�GHV�MRXHXUV�UHSRVDLW�ÞJDOHP HQW�VXU�GHV�VLWXDWLRQV�VRXYHQW�MXJÞHV�WURS�WKÞRULTXHV��LQVXIILVDP P HQW�UHSUÞVHQWDWLYHV�GHV
UÞDOLWÞV�GH�O•DFWLYLWÞ�HQ�P DWFK��&H�GÞFDODJH�SRXYDLW� IUHLQHU�XQH�DSSUÞFLDWLRQ� ILQH�HW�FRQWH[ WXDOLVÞH�GHV�FRP SÞWHQFHV�GHV�MRXHXUV�
(QILQ�� OD� SULVH� HQ� FRP SWH� GH� OD� P DWXULWÞ� SK\ VLTXH�� QRWDP P HQW� OLÞH� Î � O•Ì JH� UHODWLI� HW� DX[ � GLIIÞUHQFHV� GH� FURLVVDQFH�� DSSDUDLVVDLW
FRP P H�XQ�HQMHX�HQFRUH�LQVXIILVDP P HQW�LQWÞJUÞ�GDQV�O•DQDO\ VH�JOREDOH�

$X�UHJDUG�GH�FHV�FRQVWDWV��XQH�ÞYROXWLRQ�GX�GLVSRVLWLI�D�ÞWÞ�HQJDJÞH�FHWWH�VDLVRQ�DYHF�OD�YRORQWÞ�GH�SURSRVHU�XQ�IRUP DW�UHQRXYHOÞ�
SOXV�G\ QDP LTXH�HW�HQ�DGÞTXDWLRQ�DYHF�OHV�H[ LJHQFHV�GX�MHX��&HWWH�QRXYHOOH�DSSURFKH�YLVH�Î �ÞODUJLU�OH�FKDP S�GH�GÞWHFWLRQ�HQ�RXYUDQW
GDYDQWDJH�OD�SRUWH�Î �O•LGHQWLILFDWLRQ�GH�QRXYHDX[ �SRWHQWLHOV�

/•ÞYDOXDWLRQ� D� ÞWÞ� UHFHQWUÞH� VXU� GHV� VLWXDWLRQV� FRQFUäWHV�� GLUHFWHP HQW� OLÞHV� Î � O•DFWLYLWÞ� UÞHOOH�� DILQ� GH� P LHX[ � DSSUÞKHQGHU� OHV
FRP SÞWHQFHV�GHV�MRXHXUV�HQ�FRQWH[ WH��' DQV�FHWWH�ORJLTXH��XQH�DWWHQWLRQ�SDUWLFXOLäUH�D�ÞWÞ�SRUWÞH�Î �O•DXJP HQWDWLRQ�GH�OD�SURSRUWLRQ
GH�VLWXDWLRQV�GH�GXHO��FRQVLGÞUÞHV�FRP P H�HVVHQWLHOOHV�GDQV�OH�GÞYHORSSHP HQW�HW�O•H[ SUHVVLRQ�GHV�KDELOHWÞV�LQGLYLGXHOOHV�

&HWWH�ÞYROXWLRQ�V•LQVFULW�GDQV�XQH�GÞP DUFKH�G•DP ÞOLRUDWLRQ�FRQWLQXH�GX�GLVSRVLWLI��DX�VHUYLFH�G•XQH�GÞWHFWLRQ�SOXV�MXVWH��SOXV�RXYHUWH�HW
SOXV�HQ�SKDVH�DYHF�OHV�UÞDOLWÞV�GX�WHUUDLQ�
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' DQV�OH�FDGUH�GH�FHWWH�DFWLRQ��SOXVLHXUV�ÞOÞP HQWV�VLJQLILFDWLIV�RQW�SX�áWUH�REVHUYÞV��/H�JURXSH�V•HVW�GLVWLQJXÞ�SDU�VRQ�KRP RJÞQÞLWÞ
JOREDOH�HW�XQH�SURJUHVVLRQ�P DUTXÞH��DYHF�XQH�GHQVLWÞ�GH�QLYHDX�LP SRUWDQWH��/HV�DFTXLVLWLRQV�WHFKQLTXHV�DSSDUDLVVHQW�DXMRXUG•KXL
SOXV�VWDEOHV��P áP H�VL�FHUWDLQHV�ODFXQHV�SHUVLVWHQW�HW�QÞFHVVLWHURQW�G•áWUH�FRQVROLGÞHV�GDQV�OD�FRQWLQXLWÞ�GX�SDUFRXUV�GH�IRUP DWLRQ�

8QH�GLVSDULWÞ�UHVWH�WRXWHIRLV�QRWDEOH��QRWDP P HQW�HQ�FH�TXL�FRQFHUQH�OD�GHQVLWÞ�GX�SXEOLF�IÞP LQLQ��HQFRUH�LQVXIILVDP P HQW�UHSUÞVHQWÞ
DX�UHJDUG�GHV�REMHFWLIV�GH�GÞYHORSSHP HQW���6HXOHP HQW�� �ILOOHV�VXU�� � �MRXHXUV�LQLWLDOHP HQW�SUÞYXV���

6XU�OH�SODQ�GX�FRP SRUWHP HQW�HW�GH�O•DXWRQRP LH��GHV�SURJUäV�VLJQLILFDWLIV�RQW�ÞWÞ�FRQVWDWÞV��HQ�SDUWLFXOLHU�GDQV�OD�JHVWLRQ�GH�OD�YLH�GH
JURXSH��LQFOXDQW�OD�QXLWÞH�HW�O•RUJDQLVDWLRQ�GX�ZHHN�HQG��3DU�DLOOHXUV��O•DFWLRQ�D�SHUP LV�OD�GÞFRXYHUWH�GH�QRXYHDX[ �SURILOV��MXVTX•DORUV
SHX�YLVLEOHV�VXU�OHV�FLUFXLWV�FRP SÞWLWLIV��UHQIRUØDQW�DLQVL�OD�SHUWLQHQFH�GX�GLVSRVLWLI�HQ�P DWLäUH�GH�GÞWHFWLRQ�

/•HQWUDñQDELOLWÞ� GHV� MRXHXUV� FRQVWLWXH� ÞJDOHP HQW� XQ� SRLQW� IRUW�� DYHF� XQH� ÞYROXWLRQ� QRWDEOH� REVHUYÞH� HQWUH� OH� GÞEXW� HW� OD� ILQ� GX
UHJURXSHP HQW��&HWWH�FDSDFLWÞ�Î �SURJUHVVHU�UDSLGHP HQW�WÞP RLJQH�G•XQ�HQJDJHP HQW�UÞHO�GDQV�OHV�VLWXDWLRQV�SURSRVÞHV�

/•LP SOLFDWLRQ� GHV� HQFDGUDQWV� D� ÞWÞ� GH� TXDOLWÞ�� QRWDP P HQW� JUÌ FH� Î � OD� FRQWULEXWLRQ� GHV
VWDJLDLUHV�' ( -(36�%DGP LQWRQ��IDYRULVDQW�XQ�HQFDGUHP HQW�ULFKH�HW�VWUXFWXUDQW�

6XU� OH� SODQ� WHFKQLFR�WDFWLTXH�� GHV� DP ÞOLRUDWLRQV� VRQW� REVHUYÞHV� GDQV� OH� MHX� HQ� P DLQ
KDXWH�� DYHF� XQH� FDSDFLWÞ� DFFUXH� Î � SURGXLUH� GHV� WUDMHFWRLUHV� YDULÞHV� HW� XQH� P HLOOHXUH
P DñWULVH� JOREDOH�� (Q� UHYDQFKH�� OH� MHX� HQ� P DLQ� EDVVH� GHP HXUH� XQ� D[ H� GH� SURJUHVVLRQ�
DYHF�XQ�P DQTXH�GH�FRQWU
 OH�LGHQWLILÞ��SRXYDQW�DP HQHU�Î �LQWHUURJHU�FHUWDLQV�SDUDP äWUHV
SÞGDJRJLTXHV��QRWDP P HQW�OD�KDXWHXU�GX�ILOHW�

(QILQ�� OH� FKRL[ � G•RULHQWHU� GDYDQWDJH� O•ÞYDOXDWLRQ� YHUV� GHV� VLWXDWLRQV� MRXÞHV� HW� RXYHUWHV
V•HVW�UÞYÞOÞ�SHUWLQHQW��

&HWWH�DSSURFKH�D�SHUP LV�G•DSSUÞKHQGHU�OHV�KDELOHWÞV�GHV�MRXHXUV�GDQV�OHXU�JOREDOLWÞ��HQ
OLP LWDQW�XQH�DSSURFKH�WURS�VHJP HQWÞH�GHV�FRP SÞWHQFHV��/HV�MHXQHV�RQW��GDQV�FH�FDGUH�
IDLW�SUHXYH�G•XQ�ERQ�QLYHDX�G•LQYHVWLVVHP HQW�HW�G•HQJDJHP HQW�WRXW�DX�ORQJ�GH�O•DFWLRQ�
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f �O•LVVXH�GH�FH�ZHHN�HQG�GH�GÞWHFWLRQ��SOXVLHXUV�SHUVSHFWLYHV�G•ÞYROXWLRQ�GX�GLVSRVLWLI�DSSDUDLVVHQW�

8QH�SUHP LäUH�UÞIOH[ LRQ�FRQFHUQH�OH�GÞYHORSSHP HQW�GH�OD�SUDWLTXH�HW�GH�OD�GÞWHFWLRQ�IÞP LQLQH�
,O� VHP EOH� SHUWLQHQW� G•HQYLVDJHU� XQ� ÞODUJLVVHP HQW� Î � OD� FDWÞJRULH� 8 � � �� DILQ� G•DXJP HQWHU� OD
GHQVLWÞ� HW� OD� YLVLELOLWÞ� GHV� MHXQHV� MRXHXVHV�� ' DQV� FHWWH� G\ QDP LTXH�� OD� P LVH� HQ� SODFH� G•XQ
ZHHN�HQG� GÞGLÞ�� H[ FOXVLYHP HQW� IÞP LQLQ�� SRXUUDLW� áWUH� LP SXOVÞH� GäV� OD� VDLVRQ� SURFKDLQH�
LGÞDOHP HQW� HQ� ILQ� G•DQQÞH� FLYLOH�� &H� WHP SV� VSÞFLILTXH� SHUP HWWUDLW� GH� P LHX[ � SUHQGUH� HQ
FRP SWH�OHV�FDUDFWÞULVWLTXHV�HW�OHV�EHVRLQV�SURSUHV�Î �FH�SXEOLF��HQ�WUDYDLOODQW�QRWDP P HQW�VXU
GHV�TXDOLWÞV�DGDSWÞHV�Î �OHXU�VWDGH�GH�GÞYHORSSHP HQW�

3DU� DLOOHXUV�� XQH� UÞIOH[ LRQ� SOXV� ODUJH� SRXUUDLW� áWUH� HQJDJÞH� DXWRXU� GHV� P RGDOLWÞV� GH
SUDWLTXH�FRP SÞWLWLYH�FKH] �OHV�SOXV�MHXQHV��' HV�DMXVWHP HQWV�WHOV�TXH�OD�WDLOOH�GX�WHUUDLQ�RX
OD� KDXWHXU� GX� ILOHW� P ÞULWHUDLHQW� G•áWUH� ÞWXGLÞV�� HQ� V•LQVSLUDQW� QRWDP P HQW� GHV� WUDYDX[
P HQÞV�SDU�OH�FROOäJXH�GH�OD� /LJXH�* UDQG�(VW�� �7KÞRSKLOH�)ULU\ �� ' DQV�FHWWH�FRQWLQXLWÞ��LO
DSSDUDñW�ÞJDOHP HQW�RSSRUWXQ�G•LP SXOVHU�GHV�IRUP DWV�FRP SÞWLWLIV�GDYDQWDJH�DGDSWÞV�Î
OD�FDWÞJRULH�8 � � ��HQ�SULYLOÞJLDQW�GHV�IRUP DWV�FRXUWV�HW�GHV�P RGDOLWÞV�GH�P DWFK�DMXVWÞHV�
QRWDP P HQW�HQ�P DWLäUH�GH�VFRULQJ�

&HV�ÞYROXWLRQV�YLVHQW�Î �IDYRULVHU�GHV�H[ SÞULHQFHV�GH�MHX�SRVLWLYHV��SURSLFHV�Î �O•HQJDJHP HQW��Î �OD�SURJUHVVLRQ�HW�Î �OD�ILGÞOLVDWLRQ�GHV
MHXQHV�SUDWLTXDQWV�
(QILQ�� XQH� DQDO\ VH� GHV� SUDWLTXHV� FRP SÞWLWLYHV� GHV� MRXHXUV� 8� � � GH� OD� /LJXH�� HQ� IRQFWLRQ� GHV� GÞSDUWHP HQWV�� D� ÞWÞ� UÞDOLVÞH� HW� HVW
SUÞVHQWÞH�HQ�DQQH[ H�GH�FH�GRFXP HQW��(OOH�FRQVWLWXH�XQ�VXSSRUW�FRP SOÞP HQWDLUH�SRXU�ÞFODLUHU�OHV�UÞIOH[ LRQV�Î �YHQLU�HW�RULHQWHU�OHV
SULVHV�GH�GÞFLVLRQ�
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0 R\ HQQH���� � �

� �� � ���� �-HXQHV

� ���� �-HXQHV�

&2 5' ( �$�6$87(5���5(&2 5' �' ( �' 2 8%/ (
72 856�(1 �� �0 ,1 87(6�

0 8 / 7,3/ ( �%2 1 ' 6�

' HSXLV�OH�GÞEXW�GH�VDLVRQ��OHV�MHXQHV�SUÞVHQWV�VXU�OH�' $5�RQW�SDUWLFLSÞ�HQ�P R\ HQQH�Î �� �FRP SÞWLWLRQV�HW�� � �P DWFKV
,OV�VRQW�OLFHQFLÞV�GHSXLV�� � � �DQV���/D�SOXSDUW�GHV�MHXQHV�SUÞVHQWV�VH�VRQW�GÞMD�GÞSODFÞV�VXU�XQ�EUDVVDJH�QDWLRQDO�SRXVVLQV��

35,6( �' ( �0 (685(6���

$1 $/ <6( �&2 0 3(7,7,9( ���

7(676�3+<6,4 8(6���

1RXV�DYRQV�SULV�GHV�P HVXUHV��GH�P DQLäUH�Î �LGHQWLILHU�OD�FURLVVDQFH�GHV�MHXQHV��P DLV�ÞJDOHP HQW�Î �SUHQGUH�HQ�FRP SWH�OHXU
GÞYHORSSHP HQW�SK\ VLTXH�DX�GHOÎ �GH�OHXU�Ì JH�ELRORJLTXH��

352 &+$,1 (6�(&+($1 &(6���

67$* ( �3-' 5�$�92 ,52 1�' 8 �� � �$8 �� � �$95,/ �� � � � �

' ,632 6,7,)�$9(1 ,5�1$7,2 1$/ �$�%2 85* (6��* $5&2 16����� � �$8 �� � �-8 ,1 �� � � �

' ,632 6,7,)�$9(1 ,5�1$7,2 1$/ �$�%2 85* (6��),/ / (6����� � �$8 �� � �-8 ,1 �� � � �
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� »��' LVSRVLWLI�$YHQLU�1 DWLRQDO�JDUØRQV��

/H�' $1 �JDUØRQV�VH�GÞURXOHUD�VXU�OH�&5(36�GH�%RXUJHV�GX�P DUGL�� � �MXLQ�� � K�DX�YHQGUHGL�� � �MXLQ�� � K� � �

/HV�REMHFWLIV�GH�FHWWH�DFWLRQ�VHURQW��

� �5HJURXSHU�OHV�8 � � � 8 � � �VXU�XQ�VWDJH�QDWLRQDO�SRXU�TX•LOV�YLYHQW�XQH�SUHP LäUH�H[ SÞULHQFH�DYHF�OD�' 71 �

� �3URSRVLWLRQ�G•LQWÞJUDWLRQ�GHV�MRXHXUV�GDQV�OH�6$1��6XLYL�$YHQLU�1DWLRQDO���äUH�DQQÞH�GäV�OD�VDLVRQ�VXLYDQWH�

� �$LGHU�Î �O•RULHQWDWLRQ�GHV�HQWUDñQHP HQWV�DX�VHLQ�GHV�FOXEV��DX�WUDYHUV�GH�O•LQYLWDWLRQ�GHV
HQWUDñQHXUV�GHV�MRXHXUV�VÞOHFWLRQQÞV��GDQV�OHV�FRQWHQXV�LQGLYLGXHOV�G•HQWUDñQHP HQW�

� �vWDEOLU�XQ�ELODQ�LQGLYLGXHO�DX�UHJDUG�GHV�SULRULWÞV�KDXWHV�GX�3)--�GHV�� � � � �DQV�

3ULVH�HQ�FKDUJH�))%D' ���3HQVLRQ�FRP SOäWH�GHV�MRXHXUV�HW�HQWUDñQHXUV�VXU�OH�' $1 �DLQVL�TXH�OHV�IUDLV
SÞGDJRJLTXHV��/HV�GÞSODFHP HQWV�DLQVL�TXH�OHV�VDODLUHV�ÞYHQWXHOV�QH�VRQW�SDV�SULV�HQ�FKDUJH�

� »��' LVSRVLWLI�$YHQLU�1 DWLRQDO�ILOOHV��

/H�' $1 �ILOOHV�VH�GÞURXOHUD�VXU�OH�&5(36�GH�%RXUJHV�GX�YHQGUHGL�� � �MXLQ�� � K�DX�OXQGL�� � �MXLQ�� � K� � �

/HV�REMHFWLIV�GH�FHWWH�DFWLRQ�VHURQW��

� �5HJURXSHU�OHV�8 � � � 8 � � �VXU�XQ�VWDJH�QDWLRQDO�SRXU�TX•LOV�YLYHQW�XQH�SUHP LäUH�H[ SÞULHQFH�DYHF�OD�' 71 �

� �3URSRVLWLRQ�G•LQWÞJUDWLRQ�GHV�MRXHXUV�GDQV�OH�6$1��6XLYL�$YHQLU�1DWLRQDO���äUH�DQQÞH�GäV�/D�VDLVRQ�VXLYDQWH�

� �$LGHU�Î �O•RULHQWDWLRQ�GHV�HQWUDñQHP HQWV�DX�VHLQ�GHV�FOXEV��DX�WUDYHUV�GH�O•LQYLWDWLRQ�GHV�HQWUDñQHXUV�GHV�MRXHXVHV�VÞOHFWLRQQÞV��GDQV�OHV
FRQWHQXV�LQGLYLGXHOV�G•HQWUDñQHP HQW�

� �vWDEOLU�XQ�ELODQ�LQGLYLGXHO�DX�UHJDUG�GHV�SULRULWÞV�KDXWHV�GX�3)--�GHV�� � � � �DQV�

3ULVH�HQ�FKDUJH�))%D' ���3HQVLRQ�FRP SOäWH�GHV�MRXHXUV�HW�HQWUDñQHXUV�VXU�OH�' $1 �DLQVL�TXH�OHV�IUDLV
SÞGDJRJLTXHV��/HV�GÞSODFHP HQWV�DLQVL�TXH�OHV�VDODLUHV�ÞYHQWXHOV�QH�VRQW�SDV�SULV�HQ�FKDUJH�

/ D�OLVWH�GHV�MRXHXUV�SURSRVÞV�DX�' $1 �SRXU�OD�OLJXH�$85$�VHUD�FRP P XQLTXÞH�DX[ �IDP LOOHV�HW�HQFDGUDQWV�OD�VHP DLQH�GX�� � �$YULO�� � � � �
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