
#Chapitre 1
,QWURGXFWLRQ

&RQWHQX
/H#GpILFLW#SURYLQFLDO#HVW#GH#;<8/:#PLOOLRQV#GH#GROODUV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #6

/HV#PHVXUHV#OpJLVODWLYHV#GRLYHQW#rWUH#UHVSHFWpHV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #7

,O#HVW#WHPSV#GH#GRQQHU#VXLWH#DX[#TXHVWLRQV#VXU#OD#JRXYHUQH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #8

3URWpJHU#OD#VpFXULWp#GH#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #9

/HV#WHUUHV#ERLVpHV#GH#OD#SURYLQFH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #9

3RVVLELOLWpV#G·pFRQRPLHV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #:

7UDYDLOOHU#DYHF#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #:

/H#UHQGHPHQW#GH#QRWUH#EXUHDX# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #:

/HV#UpSHUFXVVLRQV#GX#UHPDQLHPHQW#JRXYHUQHPHQWDO#VXU#QRWUH#UDSSRUW# #1#1#1#1#1#1#1#1#1#1#1#1#1# #;

5HPHUFLHPHQWV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #;



&KDSLWUH#4 ,QWURGXFWLRQ

#,QWURGXFWLRQ
414414414414 -·DLPH#ELHQ#FRPPHQFHU#PRQ#UDSSRUW#DQQXHO#HQ#UpIOpFKLVVDQW#VXU#
OHV#UpVXOWDWV#GH#QRWUH#WUDYDLO#GXUDQW#O·DQQpH#pFRXOpH#HW#GpJDJHU#GHV#
WKqPHV#RX#GHV#GRPDLQHV#FRPPXQV#TXL#SRXUUDLHQW#rWUH#DPpOLRUpV1#3DU#OH#
SDVVp/#OH#SUHPLHU#FKDSLWUH#D#GRQF#FRQWHQX#XQ#FHUWDLQ#QRPEUH#GH#
UHFRPPDQGDWLRQV#JpQpUDOHV#DGUHVVpHV#j#O·HQVHPEOH#GX#JRXYHUQHPHQW#
SOXW{W#TX·j#GHV#PLQLVWqUHV#LQGLYLGXHOV1#-H#FURLV#TXH#FH#JHQUH#
G·REVHUYDWLRQ#HVW#YDODEOH#SRXU#OHV#GpSXWpV#GH#O·$VVHPEOpH#OpJLVODWLYH1#

415415415415 $LQVL/#O·DQQpH#GHUQLqUH/#M·DL#IRUPXOp#GDQV#PRQ#FKDSLWUH#
G·LQWURGXFWLRQ#GHV#VXJJHVWLRQV#TXL/#VL#HOOHV#VRQW#PLVHV#HQ#±XYUH/#
GHYUDLHQW#DPpOLRUHU#OH#SURFHVVXV#GpFLVLRQQHO#DX#JRXYHUQHPHQW1#-·DL#
pJDOHPHQW#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#GHPDQGH#DX[#RUJDQLVPHV#
GH#OD#&RXURQQH#GH#VH#MRLQGUH#j#O·LQLWLDWLYH#GH#PHVXUH#GX#UHQGHPHQW#HW#
TX·LO#pWDEOLVVH#j#O·pFKHOOH#GX#JRXYHUQHPHQW#GHV#REMHFWLIV#TXL#H[SULPHQW#
OHV#pOpPHQWV#OHV#SOXV#SULRULWDLUHV#GX#JRXYHUQHPHQW#HW#GH#OD#SRSXODWLRQ#GX#
1RXYHDX0%UXQVZLFN1

416416416416 -·DL#GHV#REVHUYDWLRQV#GH#PrPH#QDWXUH#FHWWH#DQQpH/#TXH#MH#
SUpVHQWH#DSUqV#PHV#FRPPHQWDLUHV#VXU#OHV#UpVXOWDWV#ILQDQFLHUV#GX#
JRXYHUQHPHQW#SRXU#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#53331

/H#GpILFLW#SURYLQFLDO#HVW#/H#GpILFLW#SURYLQFLDO#HVW#/H#GpILFLW#SURYLQFLDO#HVW#/H#GpILFLW#SURYLQFLDO#HVW#
GH#;<8/: PLOOLRQV#GH#GH#;<8/: PLOOLRQV#GH#GH#;<8/: PLOOLRQV#GH#GH#;<8/: PLOOLRQV#GH#
GROODUVGROODUVGROODUVGROODUV

417417417417 &RPPH#LO#HVW#VLJQDOp#GDQV#O·pWDW#GHV#UHFHWWHV#HW#GHV#GpSHQVHV/#OH#
JRXYHUQHPHQW#SURYLQFLDO#D#HQUHJLVWUp#XQ#GpILFLW#GH#;<8/: PLOOLRQV#SRXU#
O·H[HUFLFH1#&HW#LPSRUWDQW#GpILFLW#V·H[SOLTXH#SDU#OD#FRPSWDELOLVDWLRQ#GH#OD#
URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ#j#WLWUH#GH#FRQWUDW#GH#ORFDWLRQ0
DFTXLVLWLRQ1#&·HVW#OH#WUDLWHPHQW#FRPSWDEOH#TXL#FRQYHQDLW#SRXU#OD#URXWH#
XQH#IRLV#OH#SpDJH#DEROL/#HW#OHV#FRQVpTXHQFHV#SRXU#OD#SURYLQFH#VRQW#
O·LQVFULSWLRQ#GH#GpSHQVHV#DWWHLJQDQW#<36/; PLOOLRQV#GH#GROODUV#SRXU#
O·H[HUFLFH1#1RXV#VRPPHV#G·DFFRUG#DYHF#OD#GpFLVLRQ#GX#JRXYHUQHPHQW#GH#
SUpVHQWHU#O·RSpUDWLRQ#FRPPH#XQ#pOpPHQW#LQKDELWXHO/#FDU#HOOH#PRQWUH#
FODLUHPHQW#OD#FDXVH#GX#GpILFLW1#7RXWHIRLV/#LO#Q·HVW#SDV#DSSURSULp#GH##
QpJOLJHU#FHWWH#GpSHQVH#GDQV#OD#GLVFXVVLRQ#GHV#UpVXOWDWV#GH#O·H[HUFLFH1

418418418418 -H#FURLV#FHWWH#SUpFLVLRQ#QpFHVVDLUH/#FDU#RQ#D#HQWHQGX#j#SOXVLHXUV#
UHSULVHV#TXH#OH#JRXYHUQHPHQW#DYDLW#WHUPLQp#O·H[HUFLFH#GDQV#OHV#OLPLWHV#GH#
VRQ#EXGJHW1#-·DXUDLV#VRXKDLWp#TXH#O·DQDO\VH#GH#FHW#LPSRUWDQW#pFDUW#
ILJXUDQW#GDQV#OHV#pWDWV#ILQDQFLHUV#GX#YROXPH 4#GHV#&RPSWHV#SXEOLFV#
H[SOLTXH#FODLUHPHQW#OH#UpVXOWDW#ILQDQFLHU#GH#O·H[HUFLFH/#PDLV/#G·DSUqV#FH#
TXH#M·DL#FRPSULV#DX#PRPHQW#GH#UpGLJHU#FH#FKDSLWUH/#FHOD#QH#VH#SURGXLUD#
SDV1
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,QWURGXFWLRQ &KDSLWUH#4
/HV#PHVXUHV#OpJLVODWLYHV#/HV#PHVXUHV#OpJLVODWLYHV#/HV#PHVXUHV#OpJLVODWLYHV#/HV#PHVXUHV#OpJLVODWLYHV#
GRLYHQW#rWUH#UHVSHFWpHVGRLYHQW#rWUH#UHVSHFWpHVGRLYHQW#rWUH#UHVSHFWpHVGRLYHQW#rWUH#UHVSHFWpHV

419419419419 &KDTXH#DQQpH/#HQ#DSSURXYDQW#GH#QRXYHOOHV#PHVXUHV#OpJLVODWLYHV#
HW#HQ#PRGLILDQW#GHV#PHVXUHV#HQ#YLJXHXU/#O·$VVHPEOpH#OpJLVODWLYH#SUHQG#
GHV#GpFLVLRQV#LPSRUWDQWHV#TXL#WRXFKHQW#OD#YLH#GH#OD#SRSXODWLRQ#GX#
1RXYHDX0%UXQVZLFN1#&HV#GpFLVLRQV#FRQFUpWLVHQW#O·RULHQWDWLRQ#VWUDWpJLTXH#
GX#JRXYHUQHPHQW#HQ#SRVWH1#/HV#PHVXUHV#OpJLVODWLYHV#FRQIqUHQW#j#
O·DGPLQLVWUDWLRQ#OH#SRXYRLU#G·DJLU1

41:41:41:41: 2Q#V·DWWHQGUDLW#j#FH#TXH#OHV#PHVXUHV#OpJLVODWLYHV/#XQH#IRLV#
DGRSWpHV/#VRLHQW#UHVSHFWpHV#HW#PLVHV#HQ#DSSOLFDWLRQ#VHORQ#OHXU#LQWHQWLRQ1#
&·HVW#XQH#SUpVRPSWLRQ#UDLVRQQDEOH#GH#OD#SDUW#GHV#GpSXWpV#HW#GH#OD#
SRSXODWLRQ#HQ#JpQpUDO1#&HSHQGDQW/#FRPPH#MH#O·DL#VLJQDOp#GDQV#PHV#
UDSSRUWV#GH#4<<;#HW#GH#4<<</#QRXV#DYRQV#WURXYp#GHV#FDV#GH#QRQ0UHVSHFW#
GH#PHVXUHV#OpJLVODWLYHV/#FH#TXL#P·D#pWRQQp/#FDU#MH#PH#VHUDLV#DWWHQGX#j#FH#
TXH#OH#JRXYHUQHPHQW/#SDU#TXL#SDVVH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV/#
V·DVVXUH#GH#OD#FRQIRUPLWp#j#OHXUV#GLVSRVLWLRQV1#6LQRQ/#OD#PHVXUH#DXUDLW#pWp##
PRGLILpH1

41;41;41;41; $\DQW#GpFRXYHUW#GHV#FDV#GH#QRQ0UHVSHFW/#HW#FUR\DQW#IHUPHPHQW#
TXH#OH#JRXYHUQHPHQW#D#OD#UHVSRQVDELOLWp#IRQGDPHQWDOH#GH#YRLU#j#FH#TXH#
VHV#SURSUHV#PHVXUHV#OpJLVODWLYHV#VRLHQW#PLVHV#HQ#±XYUHV#HW#DSSOLTXpHV#
VHORQ#OHXU#LQWHQWLRQ/#QRXV#DYRQV#UpDOLVp#XQ#SURMHW#VSpFLDO#j#O·DQFLHQ#
PLQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#+FKDSLWUH#6,1#'DQV#
OH#FDGUH#GH#FH#SURMHW/#QRXV#DYRQV#H[DPLQp#VL[#PHVXUHV#OpJLVODWLYHV1#1RXV#
VRPPHV#DUULYpV#j#OD#FRQFOXVLRQ#TXH#WURLV#GHV#PHVXUHV#QH#UpDOLVDLHQW#SDV#
OHXU#REMHW1#'DQV#GHX[#FDV/#OH#PLQLVWqUH#GH#OD#-XVWLFH#pWDLW#G·DYLV#TX·LO#QH#
UpXVVLUDLW#SDV#j#IDLUH#H[pFXWHU#OD#PHVXUH/#GH#VRUWH#TX·LO#HVW#FRQWUHYHQX#j#
OD#ORL#VDQV#TX·DXFXQH#FRQVpTXHQFH#QH#V·HQVXLYH1#

41<41<41<41< 1RXV#DYRQV#UHSpUp#G·DXWUHV#SUREOqPHV#UHODWLIV#DX[#PHVXUHV#
OpJLVODWLYHV#JUkFH#j#QRWUH#WUDYDLO#GDQV#G·DXWUHV#GRPDLQHV1#6XLYDQW#QRWUH#
WUDYDLO#VXU#OD#TXDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV#+FKDSLWUH 7,/#QRXV#
VRPPHV#G·DYLV#TXH#OH#JRXYHUQHPHQW#Q·D#SDV#PLV#HQ#SODFH#XQ#PpFDQLVPH#
G·H[pFXWLRQ#DGpTXDW#SRXU#V·DVVXUHU#TXH#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV#
REVHUYHQW#OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#
SRWDEOH1#'DQV#QRWUH#FKDSLWUH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV/#QRXV#DYRQV#
UHOHYp#GHV#GpILQLWLRQV#HW#GHV#GLVSRVLWLRQV#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#
GH#OD#&RXURQQH#TXL#VRQW#YDJXHV#HW#FRQIXVHV1#1RXV#DYRQV#DSSULV#DYHF#
pWRQQHPHQW#DX#FRXUV#GHV#DXGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#+FKDSLWUH 46,#TXH#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#Q·D#
SDV#DSSURXYp#HQ#ERQQH#HW#GXH#IRUPH#OHV#EXGJHWV#GHV#FRUSRUDWLRQV/#
FRQWUDLUHPHQW#DX[#GLVSRVLWLRQV#GH#OD#/RL#VXU#OHV#VHUYLFHV#KRVSLWDOLHUV#HW#
GH#VHV#UqJOHPHQWV1

4143414341434143 $X#IXU#HW#j#PHVXUH#TXH#OH#JRXYHUQHPHQW#SRXUVXLW#VD#
UDWLRQDOLVDWLRQ#SDU#O·DSSOLFDWLRQ#G·XQ#SURJUDPPH#GH#UHWUDLWH#DQWLFLSpH/#OH#
ULVTXH#V·DFFURvW#TX·XQ#QRPEUH#FURLVVDQW#GH#PHVXUHV#OpJLVODWLYHV#QH#
UHoRLYHQW#SDV#O·DWWHQWLRQ#TXH#OHV#OpJLVODWHXUV/#HW#OD#SRSXODWLRQ/#DWWHQGHQW1#
,O#\#D#pJDOHPHQW#XQ#ULVTXH#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#j#O·H[pFXWLRQ#GHV#
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&KDSLWUH#4 ,QWURGXFWLRQ
PHVXUHV#OpJLVODWLYHV#VRLHQW#GpWRXUQpHV#YHUV#GHV#TXHVWLRQV#SOXV#SUHVVDQWHV#
HQ#UDLVRQ#GH#UHVVRXUFHV#OLPLWpHV1

4144414441444144 ­#OD#VXLWH#GH#QRWUH#WUDYDLO#DX#PLQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#
O·$PpQDJHPHQW#UXUDO/#QRXV#DYRQV#IRUPXOp#XQ#FHUWDLQ#QRPEUH#GH#
UHFRPPDQGDWLRQV#TXL#SRXUUDLHQW#V·DSSOLTXHU#j#O·HQVHPEOH#GX#
JRXYHUQHPHQW1#-H#OHV#VRXOqYH#LFL#GDQV#O·LQWpUrW#GHV#GpSXWpV1#

4145414541454145 1RXV#DYRQV#FRQVWDWp#TX·DXFXQ#UDSSRUW#Q·HVW#IDLW#j#O·$VVHPEOpH#
OpJLVODWLYH#VXU#O·HIILFDFLWp#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#
H[DPLQpHV1#/·$VVHPEOpH#OpJLVODWLYH#QH#UHoRLW#SDV#QRQ#SOXV#GH#UpWURDFWLRQ#
VXU#OD#UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#
OpJLVODWLYHV#TXL#OXL#VRQW#DIIHFWpHV1#1RXV#DYRQV#UHFRPPDQGp#TXH#
O·$VVHPEOpH#OpJLVODWLYH#UHoRLYH#UpJXOLqUHPHQW#GHV#UDSSRUWV#pFULWV#VXU#
O·HIILFDFLWp#GHV#PHVXUHV#OpJLVODWLYHV#HQ#UDSSRUW#DYHF#O·DWWHLQWH#GHV#EXWV#
YLVpV/#HW#TXH#OH#PLQLVWqUH#VH#VHUYH#GX#UDSSRUW#DQQXHO#SRXU#LQIRUPHU#
O·$VVHPEOpH#OpJLVODWLYH#GH#VHV#UpVXOWDWV#HQ#PDWLqUH#G·DSSOLFDWLRQ#GHV#
PHVXUHV#OpJLVODWLYHV#TXL#OXL#VRQW#DIIHFWpHV1#

4146414641464146 -·HVWLPH#TXH/#JUkFH#j#FH#JHQUH#GH#UDSSRUW#j#O·pFKHOOH#GX#
JRXYHUQHPHQW/#OHV#PHVXUHV#OpJLVODWLYHV#UHFHYUDLHQW#O·DWWHQWLRQ#VRXWHQXH#
TX·HOOHV#PpULWHQW/#FH#TXL#HQ#DPpOLRUHUDLW#OH#UHVSHFW#HW#O·HIILFDFLWp1

,O#HVW#WHPSV#GH#GRQQHU#,O#HVW#WHPSV#GH#GRQQHU#,O#HVW#WHPSV#GH#GRQQHU#,O#HVW#WHPSV#GH#GRQQHU#
VXLWH#DX[#TXHVWLRQV#VXU#OD#VXLWH#DX[#TXHVWLRQV#VXU#OD#VXLWH#DX[#TXHVWLRQV#VXU#OD#VXLWH#DX[#TXHVWLRQV#VXU#OD#
JRXYHUQHJRXYHUQHJRXYHUQHJRXYHUQH

4147414741474147 7URLV#GHV#FKDSLWUHV#SUpVHQWHQW#FHWWH#DQQpH#O·H[DPHQ#GH#GLYHUVHV#
TXHVWLRQV#VXU#OD#JRXYHUQH/#VRLW#OHV#UpJLPHV#GH#UHWUDLWH#+FKDSLWUH 8,/#
1%#$JULH[SRUW#+FKDSLWUH 45,#HW#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
+FKDSLWUH#46,1#8Q#WKqPH#FRPPXQ#TXL#VH#GpJDJH#GH#QRWUH#WUDYDLO#FHWWH#
DQQpH#HVW#TXH#OH#JRXYHUQHPHQW#SRXUUDLW#H[LJHU#XQH#PHLOOHXUH#UHGGLWLRQ#
GH#FRPSWHV#GH#FHV#RUJDQLVDWLRQV1#$LQVL/#GDQV#OH#FDV#GHV#UpJLPHV#GH#
UHWUDLWH/#OH#JURXSH#GLUHFWHXU/#TXL#HVW#OH#PLQLVWUH#GHV#)LQDQFHV#RX#OH#
&RQVHLO#GH#JHVWLRQ/#Q·DSSURXYH#SDV#G·REMHFWLIV#QL#GH#PHVXUHV#GX#
UHQGHPHQW#TXL#SRXUUDLHQW#VHUYLU#j#WHQLU#OHV#DGPLQLVWUDWHXUV#HW#OHV#
JHVWLRQQDLUHV#UHVSRQVDEOHV1#1%#$JULH[SRUW#QH#SUpSDUH#SDV#GH#UDSSRUW#
DQQXHO#HW/#DYDQW#O·DQQpH#GHUQLqUH/#O·RUJDQLVPH#Q·DYDLW#MDPDLV#FRPSDUX#
GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH1#'DQV#OH#FDV#GHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV/#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#HW#OHV#FRUSRUDWLRQV#VHPEOHQW#GLYHUJHU#G·RSLQLRQ#VXU#OHV#
VHUYLFHV#j#IRXUQLU#HQ#YHUWX#GX#3ODQ#GLUHFWHXU#GX#V\VWqPH#KRVSLWDOLHU#GX#
1RXYHDX0%UXQVZLFN1#

4148414841484148 1RXV#H[DPLQRQV#GHV#TXHVWLRQV#UHODWLYHV#j#OD#JRXYHUQH#GHV#
FRUSRUDWLRQV#GH#OD#&RXURQQH#HW#GHV#RUJDQLVPHV#JRXYHUQHPHQWDX[#GHSXLV#
4<<9/#HW#QRXV#WURXYRQV#FKDTXH#IRLV#GHV#LQVXIILVDQFHV1#-H#UHFRPPDQGH#
GRQF#IRUWHPHQW#TXH#OH#JRXYHUQHPHQW#DGRSWH#OHV#PpWKRGHV#GH#JRXYHUQH#
FRQWHPSRUDLQHV#GDQV#O·HQVHPEOH#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#HW#GHV#
RUJDQLVPHV1#(Q#YHUWX#GH#FHV#PpWKRGHV/#OH#JRXYHUQHPHQW#DSSURXYH#OHV#
SODQV#HW#OHV#REMHFWLIV#VWUDWpJLTXHV#HW#UHoRLW#GHV#UDSSRUWV#SpULRGLTXHV#VXU#
OHV#UpVXOWDWV/#HW#LO#pWDEOLW#GHV#OLJQHV#GLUHFWULFHV#VXU#OH#IRQFWLRQQHPHQW#GHV#
FRQVHLOV#G·DGPLQLVWUDWLRQ1#
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,QWURGXFWLRQ &KDSLWUH#4
4149414941494149 /H#JRXYHUQHPHQW#SURFqGH#DFWXHOOHPHQW#j#O·H[DPHQ#GX#ELHQ0
IRQGp#GH#VHV#GLYHUV#RUJDQLVPHV/#FRQVHLOV#HW#FRPPLVVLRQV1#/·RFFDVLRQ#
VHUDLW#ERQQH#SRXU#FODLUHPHQW#pWDEOLU#OH#FDGUH#HQ#YHUWX#GXTXHO#OHV#
RUJDQLVDWLRQV#TXL#UHVWHQW#GRLYHQW#IRQFWLRQQHU1#-H#FURLV#TXH#OHV#UpVXOWDWV#
GH#QRWUH#WUDYDLO#GHV#FLQT#GHUQLqUHV#DQQpHV#SRXUUDLHQW#VHUYLU#GH#GRFXPHQW#
GH#UpIpUHQFH#j#OD#FUpDWLRQ#G·XQ#WHO#FDGUH1#

3URWpJHU#OD#VpFXULWp#GH#OD#3URWpJHU#OD#VpFXULWp#GH#OD#3URWpJHU#OD#VpFXULWp#GH#OD#3URWpJHU#OD#VpFXULWp#GH#OD#
SRSXODWLRQ#GX#1RXYHDX0SRSXODWLRQ#GX#1RXYHDX0SRSXODWLRQ#GX#1RXYHDX0SRSXODWLRQ#GX#1RXYHDX0
%UXQVZLFN#%UXQVZLFN#%UXQVZLFN#%UXQVZLFN#

414:414:414:414: 0RQ#EXUHDX#V·LQWpUHVVH#GHSXLV#GHX[#RX#WURLV#DQV#DX[#WKqPHV#GH#
OD#VpFXULWp#SXEOLTXH#HW#GH#O·HQYLURQQHPHQW1#&HWWH#DQQpH/#QRXV#DYRQV#
GpFLGp#GH#QRXV#SHQFKHU#VXU#OD#TXDOLWp#GH#O·HDX#SURYHQDQW#GHV#SXLWV#
GRPHVWLTXHV1#1RWUH#WUDYDLO#QRXV#D#UpYpOp#GHV#FDV#R�#FHUWDLQV#DVSHFWV#GHV#
UqJOHPHQWV#QH#VRQW#SDV#UHVSHFWpV1#$LQVL/#GHV#SURSULpWDLUHV#GH#SXLWV#
GRPHVWLTXHV#VRQW#LQIRUPpV#GHV#UpVXOWDWV#GH#O·DQDO\VH#GH#OHXU#HDX#ELHQ#
DSUqV#OH#GpODL#GH#WURLV#MRXUV#LPSRVp#SDU#UqJOHPHQW/#HW#LO#\#D#XQ#PDQTXH#GH#
FRKpUHQFH#FRQFHUQDQW#OHV#RUGUHV#GH#IDLUH#ERXLOOLU#O·HDX1#'DQV#OH#FDV#GHV#
SXLWV#FUHXVpV/#HW#QRQ#IRUpV/#OHV#UqJOHPHQWV#QH#VRQW#SDV#DSSOLTXpV1#1RXV#
SUpVHQWRQV#QRV#FRQVWDWDWLRQV#HW#QRV#UHFRPPDQGDWLRQV#DX#FKDSLWUH 71#

414;414;414;414; $SUqV#DYRLU#IDLW#O·H[DPHQ#GH#QRV#DPEXODQFHV#HQ#4<<;/#GH#OD#
IRQFWLRQ#G·LQVSHFWLRQ#GHV#pWDEOLVVHPHQWV#GH#VHUYLFHV#DOLPHQWDLUHV#HQ#
4<<<#HW#GH#OD#TXHVWLRQ#GHV#SXLWV#GRPHVWLTXHV#FHWWH#DQQpH/#QRXV#DYRQV#
QRWp#GHV#LQVXIILVDQFHV#JUDYHV#GDQV#GHV#GRPDLQHV#R�#MH#QH#P·\#VHUDLV#SDV#
DWWHQGX/#FH#TXL#PH#SUpRFFXSH1#%LHQ#TXH#ULHQ#Q·LQGLTXH#TXH#FHV#
LQVXIILVDQFHV#DLHQW#pWp#OD#FDXVH#GH#EOHVVXUHV/#GH#PDODGLHV#RX#GH#GpFqV/#
QRXV#Q·DYRQV#DXFXQ#GRXWH#TX·LO#\#D#SODFH#j#O·DPpOLRUDWLRQ1#1RXV#DYRQV#
DFFXHLOOL#DYHF#VDWLVIDFWLRQ#OD#FUpDWLRQ#SDU#OH#JRXYHUQHPHQW#GX#PLQLVWqUH#
GH#OD#6pFXULWp#SXEOLTXH/#TXL#UHJURXSH#GDQV#XQH#PrPH#RUJDQLVDWLRQ#XQ#
FHUWDLQ#QRPEUH#GH#SURJUDPPHV#YLVDQW#OD#VpFXULWp#SXEOLTXH1#,O#HVW#
HVVHQWLHO#TXH#WRXV#OHV#VHUYLFHV#D\DQW#GHV#UpSHUFXVVLRQV#VXU#OD#VpFXULWp#
VRLHQW#H[DPLQpV#HW#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#SULVHV#SRXU#IDLUH#
HQ#VRUWH#TXH#OHV#SURFpGXUHV#VRLHQW#VXLYLHV#GH#PDQLqUH#FRQIRUPH#DX[#
PHVXUHV#OpJLVODWLYHV/#DX[#UqJOHPHQWV#HW#DX[#GLUHFWLYHV1#

/HV#WHUUHV#ERLVpHV#GH#OD#/HV#WHUUHV#ERLVpHV#GH#OD#/HV#WHUUHV#ERLVpHV#GH#OD#/HV#WHUUHV#ERLVpHV#GH#OD#
SURYLQFHSURYLQFHSURYLQFHSURYLQFH

414<414<414<414< /H#1RXYHDX0%UXQVZLFN#HVW#OD#SURYLQFH#FDQDGLHQQH#OD#SOXV#
ERLVpH/#;8 (#GH#VRQ#WHUULWRLUH#pWDQW#FRXYHUW#GH#IRUrW1#&HWWH#IRUrW#
FRQVWLWXH#XQ#KDELWDW#SRXU#OH#SRLVVRQ#HW#OD#IDXQH/#RIIUH#GHV#SRVVLELOLWpV#GH#
ORLVLUV#j#OD#SRSXODWLRQ#HW#HVW#XQ#LPSRUWDQW#JpQpUDWHXU#G·DFWLYLWp#
LQGXVWULHOOH1#/H#JRXYHUQHPHQW#MRXH#XQ#U{OH#LPSRUWDQW#GDQV#OD#TXDOLWp#GH#
O·DPpQDJHPHQW#GH#OD#IRUrW#SRXU#DVVXUHU#XQH#UHVVRXUFH#GXUDEOH#GDQV#
O·LQWpUrW#GH#WRXV#OHV#FLWR\HQV1

4153415341534153 1RXV#QRXV#VRPPHV#SHQFKpV#FHWWH#DQQpH#VXU#OHV#WHUUHV#j#ERLV#
SULYpHV#+FKDSLWUH#9,#HW#OH#U{OH#TX·HOOHV#MRXHQW#j#WLWUH#GH#VRXUFH#SULQFLSDOH#
GH#ERLV#GHV#LQVWDOODWLRQV#GH#WUDLWHPHQW#GX#ERLV#GH#OD#SURYLQFH1#1RWUH#
WUDYDLO#QRXV#D#SHUPLV#GH#FRQFOXUH#TXH#EHDXFRXS#UHVWH#j#IDLUH#SRXU#DVVXUHU#
O·DPpQDJHPHQW#DSSURSULp#GH#FHWWH#LPSRUWDQWH#FRPSRVDQWH#GHV#IRUrWV#GH#
OD#SURYLQFH1#6L#FHWWH#FRPSRVDQWH#Q·DWWHLQW#SDV#O·REMHFWLI#TX·HOOH#YLVH/#OD#
SUHVVLRQ#V·DFFURvW#VXU#OHV#WHUUHV#GH#OD#&RXURQQH#HW#OD#FDSDFLWp#GX#
JRXYHUQHPHQW#G·DVVXUHU#XQH#UHVVRXUFHV#IRUHVWLqUH#GXUDEOH1#
9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#4 ,QWURGXFWLRQ
3RVVLELOLWpV#G·pFRQRPLHV3RVVLELOLWpV#G·pFRQRPLHV3RVVLELOLWpV#G·pFRQRPLHV3RVVLELOLWpV#G·pFRQRPLHV 4154415441544154 'DQV#OH#FKDSLWUH :/#QRXV#IDLVRQV#UDSSRUW#VXU#QRWUH#WUDYDLO#
FRQFHUQDQW#OH#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#1RXV#DYRQV#FKHUFKp#
j#VDYRLU/#HQ#UpDOLVDQW#FH#WUDYDLO/#VL#OHV#WHUUHV#H[FpGHQWDLUHV#pWDLHQW#
FRUUHFWHPHQW#JpUpHV1#­#QRWUH#DYLV/#LO#IDXGUDLW#GHV#GLUHFWLYHV#SRXU#OD#
FHVVLRQ#GHV#ELHQV#GpWHQXV#GHSXLV#ORQJWHPSV#HW#SRXU#GpWHUPLQHU#OD#
QpFHVVLWp#G·XQH#pYDOXDWLRQ#H[WHUQH#G·XQ#ELHQ1#1RXV#DYRQV#pJDOHPHQW#QRWp#
TXH#OH#JRXYHUQHPHQW#Q·D#SDV#GH#V\VWqPH#FHQWUDO#G·LQYHQWDLUH#GHV#WHUUHV#
GRQW#OHV#GRQQpHV#SRXUUDLHQW#VHUYLU#j#DPpOLRUHU#OD#JHVWLRQ#GH#FH#ELHQ#
YDODEOH1#'DQV#OH#FKDSLWUH ;/#QRXV#H[DPLQRQV#OH#SURFHVVXV#TXH#VXLW#OH#
PLQLVWqUH#GHV#7UDQVSRUWV#SRXU#O·DFKDW#GH#VHUYLFHV#GH#JpQLH0FRQVHLO1#1RXV#
DYRQV#UHFRPPDQGp#TXH#WRXWHV#OHV#VRFLpWpV#G·LQJpQLHXUV0FRQVHLOV#DLHQW#OD#
SRVVLELOLWp#GH#PDQLIHVWHU#OHXU#LQWpUrW#GDQV#WRXW#SURMHW#j#IDLUH#HW#TXH#OH#
PLQLVWqUH#GHPDQGH#GHV#SURSRVLWLRQV#DX[#FRQVXOWDQWV#TXL#VRQW#FRQVLGpUpV#
FRPPH#TXDOLILpV1#/H#FR�W#GHYUDLW#rWUH#XQ#IDFWHXU#GpWHUPLQDQW#GDQV#OD#
VpOHFWLRQ#ILQDOH#GH#OD#VRFLpWp1

7UDYDLOOHU#DYHF#OH#7UDYDLOOHU#DYHF#OH#7UDYDLOOHU#DYHF#OH#7UDYDLOOHU#DYHF#OH#
&RPLWp#GHV#FRUSRUDWLRQV#&RPLWp#GHV#FRUSRUDWLRQV#&RPLWp#GHV#FRUSRUDWLRQV#&RPLWp#GHV#FRUSRUDWLRQV#
GH#OD#&RXURQQH#GH#OD#&RXURQQH#GH#OD#&RXURQQH#GH#OD#&RXURQQH#

4155415541554155 1RXV#pWLRQV#UDYLV#TXH#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#
QRXV#GHPDQGH#GH#O·DLGHU#GXUDQW#OHV#DXGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV1#&·HVW#OD#SUHPLqUH#IRLV#FHWWH#DQQpH#TXH#OHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#FRPSDUDLVVDLHQW#GHYDQW#OH#FRPLWp/#FH#TXH#QRXV#
VXJJpULRQV#GHSXLV#XQ#FHUWDLQ#WHPSV1#1RXV#FRQVLGpURQV#OHXU#FRPSDUXWLRQ#
FRPPH#XQ#LPSRUWDQW#SDV#YHUV#O·DPpOLRUDWLRQ#GH#OD#UHGGLWLRQ#GH#FRPSWHV#
GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#HQ#UDSSRUW#DYHF#OHV#SOXV#TXH#933 PLOOLRQV#
GH#GROODUV#TX·HOOHV#RQW#GpSHQVpV#HQ#4<<;04<<<1#1RXV#DYRQV#GRQF#HX#OH#
SODLVLU#G·DLGHU#OH#FRPLWp#j#pODERUHU#VRQ#SODQ#GH#TXHVWLRQV#HW#SUpSDUp#XQ#
UDSSRUW#VXU#QRV#REVHUYDWLRQV#DX[#ILQV#GH#VRQ#pWXGH1#1RWUH#UDSSRUW#DX#
FRPLWp#ILJXUH#DX#FKDSLWUH 461#

/H#UHQGHPHQW#GH#QRWUH#/H#UHQGHPHQW#GH#QRWUH#/H#UHQGHPHQW#GH#QRWUH#/H#UHQGHPHQW#GH#QRWUH#
EXUHDXEXUHDXEXUHDXEXUHDX

4156415641564156 'DQV#OD#SOXSDUW#GH#QRV#PLVVLRQV/#QRXV#H[DPLQRQV#OD#PHVXUH#GDQV#
ODTXHOOH#OH#PLQLVWqUH#RX#O·RUJDQLVPH#GH#OD#&RXURQQH#D#IDLW#UDSSRUW#VXU#
VRQ#UHQGHPHQW/#VRLW#GDQV#OD#SUHVWDWLRQ#G·XQ#VHUYLFH#RX#GDQV#O·DWWHLQWH#GH#
VHV#REMHFWLIV#RX#GH#VHV#LQGLFDWHXUV#GX#UHQGHPHQW#DQQXHOV1#1RXV#
IRUPXORQV#GHV#UHFRPPDQGDWLRQV#ORUVTXH/#j#QRWUH#DYLV/#OD#VLWXDWLRQ#OH#
MXVWLILH1#

4157415741574157 1RXV#DYRQV#WRXMRXUV#j#O·HVSULW#QRWUH#SURSUH#UHVSRQVDELOLWp#HQ#OD#
PDWLqUH/#SXLVTXH#QRXV#DXVVL#GHYRQV#IDLUH#SUHXYH#G·HIILFLHQFH#HW#UHQGUH#
GHV#FRPSWHV1#/H#FKDSLWUH 47#FRQWLHQW#QRWUH#UDSSRUW#DQQXHO#VXU#OD#
UHGGLWLRQ#GH#FRPSWHV/#TXL/#j#QRWUH#DYLV#HVW#FRQIRUPH#j#OD#GLUHFWLYH#
JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV1#/·DQQpH#GHUQLqUH/#M·DYDLV#IDLW#
SDUW#GH#QRWUH#SUpRFFXSDWLRQ#VXU#OH#IDLW#TXH#QRXV#Q·DYLRQV#SDV#UpXVVL#j#
WHUPLQHU#QRV#YpULILFDWLRQV#ILQDQFLqUHV#HQ#WHPSV#RSSRUWXQ/#FH#TXL#Q·D#SDV#
pWp#OH#FDV#FHWWH#DQQpH/#FDU#4<#GH#QRV#58 YpULILFDWLRQV#pWDLHQW#DFKHYpHV#DX#
63 VHSWHPEUH1#/H#UHWDUG#SRXU#OHV#DXWUHV#HVW#DWWULEXDEOH#j#GHV#UDLVRQV#
LQGpSHQGDQWHV#GH#QRWUH#YRORQWp1

4158415841584158 3RXU#FH#TXL#HVW#G·DFFRPSOLU#QRWUH#WUDYDLO#j#O·LQWpULHXU#GHV#OLPLWHV#
GH#WHPSV#SUpYXHV/#QRXV#REWHQRQV#G·H[FHOOHQWV#UpVXOWDWV#SRXU#QRV#
YpULILFDWLRQV#ILQDQFLqUHV/#PDLV#QRXV#FRQQDLVVRQV#HQFRUH#GHV#SUREOqPHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 :



,QWURGXFWLRQ &KDSLWUH#4
SRXU#QRWUH#WUDYDLO#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV1#1RXV#SRXUVXLYRQV#QRWUH#
H[DPHQ#GHV#FDXVHV/#HW#QRXV#PRGLILRQV#QRWUH#DSSURFKH#DX#IXU#HW#j#PHVXUH1#

4159415941594159 8Q#GH#QRV#LQGLFDWHXUV#GX#UHQGHPHQW#PRQWUH#TXH#93 (#GX#WRWDO#
GHV#KHXUHV#UpPXQpUpHV#GRLYHQW#rWUH#GLUHFWHPHQW#FRQVDFUpHV#DX#WUDYDLO#GH#
YpULILFDWLRQ#SDU#QRWUH#EXUHDX1#/H#SRXUFHQWDJH#UpHO#GH#4<<<#HVW#8:/<7 (1#
­#O·LQWHUQH/#QRXV#DYRQV#GHV#FLEOHV#GH#UHQGHPHQW#SRXU#FKDTXH#JURXSH#
G·HPSOR\pV1#/·LQIRUPDWLRQ#QRXV#LQGLTXH#TXH#QRWUH#JURXSH#GH#SHUVRQQHO#
FDGUH#GRLW#FRQVDFUHU#SOXV#GH#WHPSV#GLUHFWHPHQW#DX#WUDYDLO#GH#YpULILFDWLRQ1

415:415:415:415: (Q#UpVXPp/#QRXV#Q·DYRQV#SDV#DWWHLQW#WURLV#GH#QRV#LQGLFDWHXUV#GX#
UHQGHPHQW/#PDLV#OHV#UpVXOWDWV#VRQW#SRVLWLIV#SRXU#OHV#FLQT#DXWUHV1

/HV#UpSHUFXVVLRQV#GX#/HV#UpSHUFXVVLRQV#GX#/HV#UpSHUFXVVLRQV#GX#/HV#UpSHUFXVVLRQV#GX#
UHPDQLHPHQW#UHPDQLHPHQW#UHPDQLHPHQW#UHPDQLHPHQW#
JRXYHUQHPHQWDO#VXU#JRXYHUQHPHQWDO#VXU#JRXYHUQHPHQWDO#VXU#JRXYHUQHPHQWDO#VXU#
QRWUH#UDSSRUW#QRWUH#UDSSRUW#QRWUH#UDSSRUW#QRWUH#UDSSRUW#

415;415;415;415; /H#4HU#DYULO#5333/#OH#JRXYHUQHPHQW#D#UHPDQLp#VHV#DFWLYLWpV1#,O#D#
FUpp#GH#QRXYHDX[#PLQLVWqUHV#HW#WUDQVIpUp#GHV#UHVSRQVDELOLWpV1#/H#SOXV#
JURV#GX#WUDYDLO#GH#YpULILFDWLRQ#GRQW#LO#HVW#LFL#IDLW#UDSSRUW#D#pWp#DFKHYp#
DYDQW#OD#UpRUJDQLVDWLRQ1#,O#V·HQVXLW#TXH/#GDQV#GH#QRPEUHX[#FDV/#QRXV#
HPSOR\RQV#GDQV#OHV#FKDSLWUHV#OHV#DQFLHQV#QRPV#GHV#PLQLVWqUHV/#
IRXUQLVVDQW#OH#QRXYHDX#WLWUH#GX#PLQLVWqUH#OH#FDV#pFKpDQW1#3RXU#QRWUH#
WUDYDLO#SOXV#UpFHQW/#QRXV#DYRQV#XWLOLVp#OH#QRXYHDX#QRP1#1RXV#HVSpURQV#
TXH#OH#OHFWHXU#QH#VHUD#SDV#WURS#PrOp1

5HPHUFLHPHQWV#5HPHUFLHPHQWV#5HPHUFLHPHQWV#5HPHUFLHPHQWV# 415<415<415<415< 1RXV#YLVRQV#j#UpDOLVHU#OHV#pWDWV#ILQDQFLHUV#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH#HW#GHV#RUJDQLVPHV#JRXYHUQHPHQWDX[#GDQV#OHV#OLPLWHV#GH#WHPSV#
SUpYXHV#HW#DYDQW#QRWUH#GDWH#FLEOH#GX#63 VHSWHPEUH/#HW#MH#VXLV#WUqV#KHXUHX[#
GHV#SURJUqV#DFFRPSOLV#FHWWH#DQQpH#j#FHW#pJDUG1#&HOD#DXUDLW#pWp#LPSRVVLEOH#
VDQV#OD#FROODERUDWLRQ#HW#OHV#HIIRUWV#GHV#PHPEUHV#GX#SHUVRQQHO#GH#FHV#
FRUSRUDWLRQV#HW#RUJDQLVPHV1#-H#OHV#UHPHUFLH#VLQFqUHPHQW1

4163416341634163 -H#WLHQV#pJDOHPHQW#j#UHPHUFLHU#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH#G·DYRLU#GHPDQGp#OD#SDUWLFLSDWLRQ#GH#QRWUH#EXUHDX#DX[#
DXGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1#1RWUH#EXUHDX#
UHFRQQDvW#O·LPSRUWDQFH#GH#GHPDQGHU#DX[#PLQLVWqUHV#HW#DX[#FRUSRUDWLRQV#
GH#OD#&RXURQQH#GH#UHQGUH#GHV#FRPSWHV/#HW#QRXV#UHFRQQDLVVRQV#pJDOHPHQW#
TXH#OHV#WHFKQLTXHV#HW#OHV#PRGDOLWpV#SRXU#\#SDUYHQLU#QH#VRQW#SDV#ELHQ#
FRPSULVHV1#3RXU#PRQ#SHUVRQQHO/#WUDYDLOOHU#DYHF#OH#FRPLWp#HW#O·DLGHU#HQ#OD#
PDWLqUH#RQW#pWp#XQH#H[SpULHQFH#HQULFKLVVDQWH1

4164416441644164 %LHQ#TXH#M·DLH#O·KRQQHXU#GH#SUpVHQWHU#FH#UDSSRUW/#MH#GRLV#
EHDXFRXS/#FRPPH#FKDTXH#DQQpH/#DX#SHUVRQQHO#GH#PRQ#EXUHDX#TXL#D#
WUDYDLOOp#DYHF#XQH#JUDQGH#DUGHXU#HW#GpYRXHPHQW#SRXU#OH#UHQGUH#SRVVLEOH1

/H#YpULILFDWHXU#JpQpUDO

'DU\O#&1#:LOVRQ/#I1F1D1
; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333
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