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3UpVHQWDWLRQ�GH�O·DWHOLHU�HW�GH�VHV�REMHFWLIV

&HW DWHOLHU V
LQVFULW GDQV OH FDGUH GHV WKªVHV GH *DWDQ -ROO\ �3D\VDJHV VRXV�PDULQV�

DSSURSULDWLRQV VRFLDOHV HW SROLWLTXHV SXEOLTXHV� HW GH /ROD *X\RQ �3D\VDJHV VRXV�PDULQV GH OD PHU

GHV 3HUWXLV � FDUDFW«ULVDWLRQ� SHUFHSWLRQ HW P«GLDWLRQ�� VRXV OD GLUHFWLRQ GH /DXUHQFH /H 'X�%OD\R

HW /RXLV %ULJDQG� 3HQGDQW FHWWH VHPDLQH VXU Oè°OH Gè$L[� OHV WUDYDX[ GHV «WXGLDQWV HQ 0DVWHU �

([SHUWLVH HW *HVWLRQ GH Oè(QYLURQQHPHQW /LWWRUDO RQW SRXU REMHFWLI GèDOLPHQWHU HW GèDSSRUWHU GX

FRQWHQX�¢�OHXUV�WUDYDX[�

6LWX« DX FÎXU GH OD *LURQGH� OH 3DUF 1DWXUHO 0DULQ GH OèHVWXDLUH GH OD *LURQGH HW GH OD PHU GHV

3HUWXLV�HVW�OH�SOXV�JUDQG�3DUF�1DWXUHO�0DULQ�P«WURSROLWDLQ�������NLORPªWUHV�FDUU«V��

)LJXUH�Qr����&DUWH�3DUF�1DWXUHO�0DULQ�HVWXDLUH�GH�OD�*LURQGH�HW�PHU�GHV�3HUWXLV

/è°OH Gè$L[ HVW VLWX«H GDQV OH 3HUWXLV Gè$QWLRFKH� HQWUH Oè°OH GH 5« HW Oè°OH Gè2O«URQ� ¢ OèLQWHUIDFH HQWUH

XQ PLOLHX WHUUHVWUH HW XQH RXYHUWXUH PDULWLPH� &HWWH SHWLWH °OH� GèXQH VXUIDFH GH ��� KHFWDUHV� HVW

XQ SHWLW WHUULWRLUH UHJURXSDQW WRXWHV OHV SUREO«PDWLTXHV GèXQ 3DUF 1DWXUHO� DYHF XQH PXOWLSOLFLW«

GèDFWHXUV�HW�GèHQMHX[��DLUHV�PDULQHV�SURW«J«HV��DFWLYLW«V�GH�S¬FKH��SUHVVLRQ�WRXULVWLTXH��HWF���

&èHVW GDQV FH FDGUH TXH OH 3DUF 1DWXUHO0DULQ D VRXKDLW«� SRXU G«YHORSSHU GHV RXWLOV GH JHVWLRQ HW

GH SURWHFWLRQ DGDSW«V DX[ HQMHX[� IDLUH XQ «WDW GHV OLHX[ GHV SHUFHSWLRQV GHV SD\VDJHV

VRXV�PDULQV�GH�OD�PHU�GHV�3HUWXLV��HQ�ĆQDQ©DQW�OD�WKªVH�GH�/ROD�*X\RQ�

&HV WUDYDX[ SHUPHWWURQW QRWDPPHQW GH FU«HU XQ RXWLO GH P«GLDWLRQ VFLHQWLĆTXH VXU Oè°OH Gè$L[� HQ

UHQGDQW YLVLEOH FHV SD\VDJHV VRXV�PDULQV GLIĆFLOHPHQW YLVLEOHV� HQ G«YHORSSDQW XQ SURMHW VRXV WURLV

«FKHOOHV � VHQVLELOLVDWLRQ GX SXEOLF GªV OèHPEDUTXHPHQW YHUV Oè°OH� GHV HQWU«HV GH OHFWXUH HW GH
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FRPSU«KHQVLRQ VXU Oè°OH HW OH G«YHORSSHPHQW GèXQ HVSDFH VF«QRJUDSKLTXH GDQV OH )RUW /L«GRW� DYHF

OèDLGH�GèXQH�«TXLSH�PXV«RJUDSKH�HW�VF«QRJUDSKH�

'HX[ VXMHWV VRQW WUDYDLOO«V DX FRXUV GH FHWWH VHPDLQH � XQ SUHPLHU SRUWDQW VXU OHV LPDJHV HW XQ

VHFRQG VXU OH VRQ� 'DQV FH FDGUH� OH JURXSH $WHOLHU D SRXU REMHFWLI GH FU«HU XQPRPHQW Gè«FKDQJH

DYHF OHV KDELWDQWV GH Oè°OH Gè$L[� GDQV OH EXW GH UHFXHLOOLU GHV LQIRUPDWLRQV VXU OD SHUFHSWLRQ GHV

SD\VDJHV VRXV�PDULQV HW GH PLHX[ FRPSUHQGUH� ¢ WUDYHUV OH SD\VDJH YLVLEOH� OHV GLII«UHQWV ĆOWUHV

SHUFHSWLIV H[LVWDQWV� &HW «Y«QHPHQW VH G«URXOH OH MHXGL �� I«YULHU� VXU GHX[ FU«QHDX[ �GH ��K ¢ ��K

SXLV�GH���K�¢���K��

,O HVW LPSRUWDQW GH VRXOLJQHU OD SDUWLFXODULW« GHV SD\VDJHV VRXV�PDULQV GDQV FH VHFWHXU� GRQW OHV

HDX[ HW OHV «FRV\VWªPHV VRQW IRUWHPHQW LQćXHQF«V SDU OèHVWXDLUH GH OD &KDUHQWH� 8QH GHV

FDUDFW«ULVWLTXHV LPSRUWDQWH HVW OD IRUWH WXUELGLW« GH OèHDX� TXL UHQG GLIĆFLOH YRLU LPSRVVLEOH OD YLVLRQ

GHV�SD\VDJHV�VRXV�PDULQV�

6L OèRQ YRLW OH V\VWªPH SD\VDJH FRPPH XQ HPER°WHPHQW GH WURLV VRXV�V\VWªPHV �SURGXFWHXUV�

XWLOLVDWHXUV� SD\VDJH YLVLEOH�� OHV PRGDOLW«V GèXWLOLVDWLRQ GX SD\VDJH �REMHW Gè«WXGH� SURGXLW GH

FRQVRPPDWLRQ RX FKDPS GèDFWLRQ� DLQVL TXH OHV ĆOWUHV SHUFHSWLIV �SV\FKRORJLH� LQVWUXPHQWDO�

SK\VLRORJLTXH� FXOWXUHO� P\WKLTXH� FRQVWLWXHQW GHV «O«PHQWV HVVHQWLHOV DX FRQGLWLRQQHPHQW GH OD

SHUFHSWLRQ GX SD\VDJH SDU OèXWLOLVDWHXU� SXLVTXèLOV VèLQWHUSRVHQW HQWUH OH SD\VDJH U«HO HW XWLOLVDWHXU

HW�V«OHFWLRQQH�OHV�LQIRUPDWLRQV�GHVWLQ«HV�¢�OD�FRQVWUXFWLRQ�PHQWDOH��%URVVDUG�HW�:LHEHU��������

(Q SDUODQW GH SD\VDJH FRPPH XQ V\VWªPH HW SOXV SU«FLV«PHQW FRPPH XQ SURGXLW GH OD SHUFHSWLRQ

DX VHLQ GX VRXV�V\VWªPH XWLOLVDWHXU� QRXV SRXYRQV DORUV QRXV GHPDQGHU TXHOV VRQW OHV ĆOWUHV

SHUFHSWLIV GHV KDELWDQWV GH Oè°OH Gè$L[� 3DU OH ELDLV GH FHWWH TXHVWLRQ� LO VHUDLW DXVVL LQW«UHVVDQW GH

VDYRLU TXHO HVW OH OLHQ ¢ OD PHU GHV KDELWDQWV GH Oè°OH� HW VL OHV SD\VDJHV VRXV�PDULQV HQWUHQW GDQV

OHXU UHSU«VHQWDWLRQ PHQWDOH GH OD PHU� &HV TXHVWLRQQHPHQWV QRXV SHUPHWWURQW GH IDLUH XQ «WDW

GHV OLHX[ GHV FRQQDLVVDQFHV GHV KDELWDQWV VXU OHV SD\VDJHV VRXV�PDULQV DXWRXU GH Oè°OH HW GDQV OHV

3HUWXLV�

1RXV SRXYRQV SURĆWHU GH FHW DWHOLHU SRXU VH GHPDQGHU VèLO \ D XQH FRUU«ODWLRQ HQWUH OHXUV DFWLYLW«V

HW OD SHUFHSWLRQ GHV SD\VDJHV VRXV�PDULQV� PDLV DXVVL VL OHXU SHUFHSWLRQ D XQ OLHQ DYHF OèLPDJLQDLUH

HW�OD�OLWW«UDWXUH�

1RXV VRXKDLWRQV LFL VROOLFLWHU WRXV OHV VHQV GHV KDELWDQWV �YXH� RGRUDW� WRXFKHU� RX±H�� DĆQ

G
LGHQWLĆHU DX PLHX[ OHV ĆOWUHV SHUFHSWLIV� HW GH VDYRLU FH TXèLOV RQW HQ W¬WH ORUVTXH OèRQ SDUOH GH

SD\VDJH PDULQ � GHV RGHXUV� GHV FRXOHXUV� PDLV DXVVL DWWUDLUH ¢ OD SURIRQGHXU GHV HDX[

�FRQQDLVVHQW�LOV OD SURIRQGHXU GHV HDX[ DXWRXU GH Oè°OH"�� ¢ OD FRXUDQWRORJLH� DX[ SRLVVRQV� DX[

URFKHV�HW�DX[�W\SHV�GH�IRQGV��¢�OD�WHPS«UDWXUH��DX[�«FDUWV�GH�WHPS«UDWXUH��DX[�«SDYHV��HWF�

&RPPHQW DYRQV�QRXV FU«« XQ DWHOLHU SHUPHWWDQW GH PHWWUH HQ «YLGHQFH OD SHUFHSWLRQ GHV LQYLW«V

VXU�OHV�SD\VDJHV�VRXV�PDULQV�TXL�OHV�HQWRXUHQW�"�4XHOV�U«VXOWDWV�UHVVRUWHQW�GH�FHW�DWHOLHU�"

�



0DWpULHO�HW�PpWKRGH
$SUªV DYRLU G«WHUPLQ« OHV REMHFWLIV GH FHW DWHOLHU� QRXV DYRQV SX PHWWUH HQ SODFH XQH
P«WKRGRORJLH�

����3XEOLF�FLEO«���5HQFRQWUH�DYHF�OHV�DFWHXUV�GH�Oè°OH�Gè$L[

������3ULVH�GH�FRQWDFW�HW�P«WKRGH�Gè«FKDQWLOORQQDJH

$ĆQ GèDYRLU XQH GLYHUVLW« GH UHJDUGV VXU OHV SD\VDJHV VRXV�PDULQV� XQ SDQHO ODUJH HW

GLYHUVLĆ« GH SHUVRQQHV UHSU«VHQWDWLYHV GH Oè°OH Gè$L[� TXH FH VRLW HQ WHUPHV Gè¤JH� GèDFWLYLW«

SURIHVVLRQQHOOH��GH�U«VLGHQFH��SULQFLSDOH��VHFRQGDLUH��WRXULVWH��RQW�«W«�FRQWDFW«HV�

'DQV XQ SUHPLHU WHPSV� OD UHFKHUFKH GèLQYLW«V FRPPHQFH SDU OHV FRQWDFWV IRXUQLV SDU <YHV0DLOORW

HW -XOLH %HUWUDQG� -XOLH %HUWUDQG� GLUHFWULFH GX 3DUF QDWXUHO PDULQ GH OèHVWXDLUH GH OD *LURQGH HW GH

OD PHU GHV 3HUWXLV� QRXV D IRXUQL FHUWDLQV FRQWDFWV � «OXV� S¬FKHXUV� DFWHXUV «FRQRPLTXHV�

KDELWDQWV� HWF� &HWWH OLVWH QRQ H[KDXVWLYH D «W« FRPSO«W«H SDU 0� <YHV 0DLOORW� KDELWDQW UHWUDLW«

TXH *DWDQ -ROO\ D UHQFRQWU« ORUV GH VRQ VWDJH GH 0DVWHU �� &H GHUQLHU QRXV D DLG« GDQV QRV

UHFKHUFKHV� HW QRXV D WUDQVPLV XQH GL]DLQH GH FRQWDFWV VXSSO«PHQWDLUHV� 1RXV OHV DYRQV FRQWDFW«V

SDU W«O«SKRQH DĆQ GH OHXU H[SOLTXHU OH SURMHW HW «FKDQJHU DYHF HX[ VXU OHXUV GLVSRQLELOLW«V HW OHXU

G«VLU�GH�SDUWLFLSHU�

(Q SDUDOOªOH GH FHV DSSHOV� QRXV VRPPHV DOO«HV UHQFRQWUHU GLUHFWHPHQW OHV SHUVRQQHV SU«VHQWHV

VXU�Oè°OH���«SLFHULH��GRPLFLOH��OLHX�GH�WUDYDLO��HVSDFHV�SXEOLFV��FDI«�GH�OèRF«DQ�

1RXV DYRQV� JU¤FH ¢ FHV «FKDQJHV� U«XVVL ¢ FRQWDFWHU �� SHUVRQQHV� 6XU FHV �� SHUVRQQHV� QRXV

DYRQV UH©X HQYLURQ ��� GH U«SRQVHV SRVLWLYHV� HQYLURQ �� � GH U«SRQVHV Q«JDWLYHV �OL«HV ¢ OHXU

DEVHQFH�HVVHQWLHOOHPHQW���HW������GH�êSHXW��¬WUHë�

/RUV GH QRWUH DWHOLHU� � SHUVRQQHV D\DQW U«SRQGX IDYRUDEOHPHQW Qè«WDLHQW ĆQDOHPHQW SDV

GLVSRQLEOHV�

1RXV DYRQV GRQF U«DOLV« FHW DWHOLHU DYHF XQ WRWDO GH �� SHUVRQQHV� VFLQG«HV HQ GHX[ JURXSHV ��

FU«QHDX[ KRUDLUHV�� FRUUHVSRQGDQW ¢ DSSUR[LPDWLYHPHQW �� � GH OD SRSXODWLRQ GH Oè°OH Gè$L[ HQ

VDLVRQ�KLYHUQDOH��DYRLVLQDQW�OHV�����KDELWDQWV��

������$GDSWHU�VRQ�GLVFRXUV���FKRL[�OH[LFDO�SRXU�OèLQYLWDWLRQ

'H SULPH DERUG� QRXV DYLRQV U«GLJ« XQH WUDPH HW XQ WH[WH LQWURGXLVDQW OH VXMHW GH OèDWHOLHU

DĆQ GH SURSRVHU DX[ SHUVRQQHV FRQWDFW«HV Gè\ SDUWLFLSHU� &HSHQGDQW� DSUªV FRQFHUWDWLRQ DYHF QRV

HQFDGUDQW�HV� HW DX YX GHV SUHPLHUV U«VXOWDWV SHX FRQFOXDQWV� QRXV DYRQV UHYX HQWLªUHPHQW QRWUH

GLVFRXUV�TXL�«WDLW�WURS�XQLYHUVLWDLUH�

(Q HIIHW� OèDSSURFKH WURS IRUPHOOH HW VFRODLUH SRXYDQW IUHLQHU FHUWDLQHV SHUVRQQHV� QRXV DYRQV

G«FLG«�GH�PHWWUH�OèDFFHQW�VXU�OèDVSHFW�FRQYLYLDO�GH�FHW�«FKDQJH�

$ĆQ Gè¬WUH DFFHVVLEOH DX SOXV JUDQG QRPEUH� QRXV DYRQV DGDSW« QRWUH OH[LTXH HW DGRSW« XQ

YRFDEXODLUH VLPSOH HW HQJDJHDQW� /HV WHUPHV GH WUDYDLO HW GèH[HUFLFHV «WDLHQW ¢ EDQQLU GH QRWUH
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GLVFRXUV� FDU GèXQH SDUW SHX DWWUD\DQWV� PDLV «JDOHPHQW VRXUFH GèDSSU«KHQVLRQ SRXU FHUWDLQHV

SHUVRQQHV�SRXYDQW�VH�VHQWLU�MXJ«HV�VXU�OHXUV�FRQQDLVVDQFHV�

'H SOXV� OH WHUPH GèDWHOLHU D «W« DLQVL UHPSODF« SDU PRPHQW GH SDUWDJH� OH WHUPH SHUFHSWLRQ D «W«
WUDQVIRUP« SDU SRLQW GH YXH RX UHJDUG �FI� WH[WH LQLWLDO HW WH[WH ĆQDO HQ $QQH[H�� /èDVSHFW OXGLTXH QèD

SDV «W« SU«VHQW« ORUV GH OD SULVH GH FRQWDFW� FDU OH WHUPH GH MHX SRXYDLW ¢ OD IRLV SRUWHU ¢ FRQIXVLRQ
HW LQIDQWLOLVHU OHV LQYLW«�HV� &HSHQGDQW� QRXV DYRQV LQGLTX« ¢ OèHQVHPEOH GHV SHUVRQQHV FRQWDFW«HV

OèLQW«U¬W�S«GDJRJLTXH�SRXU�QRWUH�FODVVH�GèDYRLU�FH�WHPSV�Gè«FKDQJH�DYHF�HX[�

(QĆQ� QRXV DYRQV LQVLVW« VXU OH FDUDFWªUH FKDOHXUHX[ GH FHWWH DFWLYLW« FROOHFWLYH HQWUH HX[

�KDELWDQWV HW�RX DFWLIV GH Oè°OH� HW QRXV �«WXGLDQW�HV QRYLFHV VXU OH WHUULWRLUH� DXWRXU GèXQH FROODWLRQ

HW�GèXQ�FDI«�YHUUH�

�����&RQWUDLQWHV�HW�OLPLWHV

7RXW GèDERUG� OH QRPEUH GH SHUVRQQHV SU«VHQWHV VXU SODFH HQ S«ULRGH KLYHUQDOH «WDQW WUªV UHVWUHLQW

�HQYLURQ�����SHUVRQQHV���OLPLWH�FRQVLG«UDEOHPHQW�OH�QRPEUH�GH�SDUWLFLSDQWV�SRWHQWLHOV�

6èDMRXWH ¢ FH FULWªUH� OH FDUDFWªUH SDUWLFXOLHU GH OD YLH LQVXODLUH TXL DPªQH OHV KDELWDQWV HW�RX DFWLIV

¢ VH UHQGUH VXU OH FRQWLQHQW U«JXOLªUHPHQW� UHQGDQW OD W¤FKH GH SULVH GH FRQWDFW HQFRUH SOXV

FRPSOH[H�

,O VHUDLW GRQF SHUWLQHQW GH MRLQGUH SDU W«O«SKRQH PLQLPXP XQH VHPDLQH� YRLUH �� MRXUV HQ DYDQFH�

OHV SHUVRQQHV SRWHQWLHOOHPHQW SU«VHQWHV ¢ FHWWH S«ULRGH DĆQ GèDYRLU XQ WUDYDLO GH WHUUDLQ PRLQV

FKURQRSKDJH�HW�SU«FLSLW«�HW�DLQVL�YDOLGHU�DYHF�HX[�OHXUV�GLVSRQLELOLW«V�

(QĆQ� OHV SHUVRQQHV D\DQW SRXU OD SOXSDUW XQ HPSORL GX WHPSV FKDUJ«� LO HVW GLIĆFLOH SRXU HX[ Gè\

DMRXWHU�XQ�FU«QHDX�GH���KHXUHV�SRXU�SDUWLFLSHU�¢�OèDWHOLHU���H[���/HV�HPSOR\«V�GX�%DF�3LHUUH�/RWL��

���3DUWLH�FROOHFWLYH���OHV�DFWLYLW«V

����/H�FKRL[�GHV�DFWLYLW«V

3RXU U«DOLVHU FHW DWHOLHU VXU OèLGHQWLĆFDWLRQ GH OD SHUFHSWLRQ GHV SD\VDJHV VRXV�PDULQV SDU

OHV U«VLGHQWV SHUPDQHQWV RX VHFRQGDLUHV GH Oè°OH Gè$L[� GLII«UHQWHV DFWLYLW«V RQW «W«PLVHV HQ SODFH�

/HV DFWLYLW«V RQW «W« FKRLVLHV SRXU IDFLOLWHU OD GLVFXVVLRQ HW Oè«FKDQJH ¢ OèDLGH GèXQ VXSSRUW DXWUH

TXèXQH VLPSOH GLVFXVVLRQ� 0DLV DXVVL SRXU SHUPHWWUH ¢ FKDTXH LQYLW« GH SDUWLFLSHU VDQV TXèXQH

SHUVRQQH QH PRQRSROLVH OHV «FKDQJHV� /D QRWLRQ GH SD\VDJHV VRXV�PDULQV «WDQW GLIĆFLOH ¢

DSSU«KHQGHU G½ ¢ VRQ PDQTXH GH YLVLELOLW«� OHV DFWLYLW«V RQW SHUPLV GH VH SORQJHU FUHVFHQGR GDQV

FHWWH WK«PDWLTXH� /HV ĆFKHV P«WKRGHV GH FKDTXH DFWLYLW« VRQW HQ DQQH[H � � 3RXU FHW DWHOLHU�

TXDWUH DFWLYLW«V GLII«UHQWHV RQW «W« «ODERU«HV� /D SUHPLªUH DFWLYLW« VèLQVSLUH GH OD P«WKRGH GX

IRFXV JURXSV� &HWWH P«WKRGH HVW XQH «WXGH TXDOLWDWLYH GH UHFXHLO GH GRQQ«HV� 3RXU FHWWH DFWLYLW«�

OHV GRQQ«HV RQW «W« UHFXHLOOLHV SDU «FULW HW SDU RUDO ¢ OèDLGH GH SRVW�LW HW GH PRPHQWV Gè«FKDQJHV�

1RXV DYRQV IDLW OH FKRL[ GH FRPPHQFHU OèDWHOLHU SDU FHWWH DFWLYLW« FDU HOOH SHUPHWWDLW GH G«EXWHU

DYHF XQ SUHPLHU H[HUFLFH VLPSOH TXL VHUDLW FRQIRUWDEOH ¢ U«DOLVHU SDU WRXV� /D FRQVWUXFWLRQ GH FHW

DWHOLHU VH EDVH VXU � TXHVWLRQV TXL SHUPHWWHQW GèDSSU«KHQGHU OHXU SHUFHSWLRQ GHV 3HUWXLV GH

PDQLªUH J«Q«UDOH �4XHVWLRQ �� 4XHOV VRQW OHV �PRWV TXL YRXV IRQW SHQVHU DX[ 3HUWXLV� SRXU YRLU VL

�



VSRQWDQ«PHQW OHV SD\VDJHV VRXV�PDULQV VRQW «YRTX«V� 'H SOXV� HQWUH FKDTXH TXHVWLRQ SRV«H� XQ

WHPSV Gè«FKDQJH HVW SURSRV« SRXU IDFLOLWHU OD FRPSU«KHQVLRQ GHV U«SRQVHV HW PLHX[ DSSU«KHQGHU

OD SHUFHSWLRQ GHV U«SRQGDQWV� /D GHUQLªUH TXHVWLRQ HVW TXDQW ¢ HOOH GLUHFWHPHQW OL«H DX[ IRQGV

PDULQV �4XHVWLRQ �� $YH]�YRXV HX OèRFFDVLRQ GH YRLU OHV IRQGV VRXV�PDULQV GHV 3HUWXLV " 6L RXL� ¢

TXHOOH RFFDVLRQ " �� &HWWH GHUQLªUH TXHVWLRQ D DXVVL «W« FKRLVLH FRPPH WUDQVLWLRQ DYHF OèDFWLYLW«

VXLYDQWH� /D GHX[LªPH DFWLYLW« «ODERU«H VH EDVH VXU XQ DXWUH VXSSRUW� FHOXL GX GHVVLQ� &HWWH

DFWLYLW« GHPDQGH GH GHVVLQHU� VHORQ HX[� FH TXL UHSU«VHQWH XQ IRQGPDULQ GHV 3HUWXLV� (OOH SHUPHW

GH GLUHFWHPHQW SHUFHYRLU OD YLVLRQ GHV SDUWLFLSDQWV VXU OHXU FRQQDLVVDQFH GX PLOLHX HW OHXU

LPDJLQDLUH GH FH GHUQLHU� 6XLWH ¢ FHWWH GHX[LªPH DFWLYLW«� TXL QH PHWWUDLW SDV IRUF«PHQW GHV

«O«PHQWV SURSUHV DXPLOLHX GHV 3HUWXLV HW GH VHV IRQGV� OèDFWLYLW« VXLYDQWH FKHUFKDLW ¢ FUHXVHU FHWWH

QRWLRQ GH SD\VDJHV VRXV�PDULQV GDQV OHV 3HUWXLV DYHF OèXWLOLVDWLRQ GH SKRWRV GHV IRQGV VRXV�PDULQV

GHV 3HUWXLV� 3RXU FHWWH DFWLYLW«� OH VXSSRUW XWLOLV« HVW XQ TXL]] DQRQ\PH SRXU TXH OHV SHUVRQQHV

QèDLHQW SDV OèLPSUHVVLRQ GH U«SRQGUH ¢ XQH «YDOXDWLRQ GHV FRQQDLVVDQFHV VXU OHXU PLOLHX� &HWWH

DFWLYLW« P¬OH DX ĆQDO FRQQDLVVDQFHV HW SHUFHSWLRQ GH OHXU PLOLHX� FDU OHV TXHVWLRQV QH GHPDQGHQW

SDV�XQH�U«SRQVH�H[DFWH��PDLV�VH�EDVHQW�VXU�OHXUV�UHVVHQWLV�HW�OHXUV�«PRWLRQV�

/D FDUWRJUDSKLH ĆQDOH SHUPHW GH IDLUH OH SRLQW VXU WRXWHV OHV DFWLYLW«V IDLWHV DXSDUDYDQW� &èHVW XQ

SHX FRPPH XQ SRLQW ELODQ� TXL VH FRQFHQWUH SOXV SDUWLFXOLªUHPHQW VXU OD ORFDOLVDWLRQ Gè«O«PHQWV

FDUDFW«ULVWLTXHV� &HWWH QRWLRQ Qè«WDQW SDV «YRTX«H HQ DPRQW� FHOD SHUPHW GH VDYRLU VL OHXUV LG«HV

HW SHUFHSWLRQV GX PLOLHX PDULQ VRQW ORFDOHPHQW VHXOHPHQW ¢ Oè«FKHOOH GH Oè°OH Gè$L[ RX ELHQ DXVVL GX

3HUWXLV Gè$QWLRFKH� &HOD SHUPHW DXVVL GH YLVXDOLVHU OHV ]RQHV OHV PRLQV UHSU«VHQW«HV SDU OHV

KDELWDQWV HW FHOOHV TXL� DX FRQWUDLUH� VRQW OHV SOXV UHSU«VHQW«HV� &èHVW DXVVL XQ PR\HQ GH GLVFXWHU

FROOHFWLYHPHQW GH OHXUV GLII«UHQWHV UHSU«VHQWDWLRQV HW SHUFHSWLRQV ¢ WUDYHUV OHXUV FRQQDLVVDQFHV

HW�H[S«ULHQFHV�

!! 3RXU DYRLU SOXV G
LQIRUPDWLRQV VXU OH G«URXO« GH FKDTXH DFWLYLW«� VH U«I«UHU DX[ ĆFKHV H[SOLFDWLYHV
GHV�DFWLYLW«V�HQ�DQQH[H�

�����$GDSWHU�VRQ�GLVFRXUV���FKRL[�OH[LFDO�HW�V«PDQWLTXH

$ĆQ GH UHQGUH OèDWHOLHU DFFHVVLEOH HW FRPSU«KHQVLEOH ¢ WRXV� LO D «W« LPSRUWDQW GèDGDSWHU QRWUH

GLVFRXUV GXUDQW OHV DWHOLHUV� 'HV PRWV WHFKQLTXHV QH VRQW SDV HPSOR\«V� WHOV TXH GHV WHUPHV HQ

ELRORJLH��H[���HVSªFH�S«ODJLTXH��HQ�VFLHQFHV�KXPDLQHV�HW�VRFLDOHV��H[���SHUFHSWLRQ���HWF�

,O HVW LPSRUWDQW GH VRXOLJQHU TXH OèHPSORL GH FHUWDLQV WHUPHV SHXYHQW ELDLVHU OHV LQIRUPDWLRQV

GRQQ«HV SDU OHV LQYLW«V� 1RXV DYRQV IDLW OH FKRL[ GH QH SDV LQWURGXLUH OD QRWLRQ GH SD\VDJH

VRXV�PDULQV��DĆQ�GH�VDYRLU�VL�FHWWH�GHUQLªUH�YLHQW�GèHX[�P¬PH�

(QĆQ� GDQV OD YRORQW« GèDYRLU XQ «FKDQJH WRXUQ« YHUV OD GLVFXVVLRQ HW QRQ XQ H[HUFLFH S«GDJRJLTXH�

QRXV QH VRXKDLWLRQV SDV H[SULPHU GHV PRWV WURS VFRODLUHV �WHUPH GèH[HUFLFH� GèDWHOLHU� HWF��� /H EXW

HVW�TXH�FHV�DFWLYLW«V�VH�G«URXOHQW�GH�OD�PDQLªUH�OD�SOXV�QDWXUHOOH�SRVVLEOH�

�



����'«URXO«�GH�OèDWHOLHU���WUDPH

����D�$FFXHLO

'DQV XQ SUHPLHU WHPSV VH G«URXOHUD OèDFFXHLO GHV SHUVRQQHV FRQYL«HV� �� PLQXWHV GH EDWWHPHQW

VRQW SU«YXHV SRXU DWWHQGUH OHV GHUQLHUV DUULYDQWV HW LQVWDOOHU WRXW OH PRQGH� 3RXU FRPPHQFHU� XQH

SU«VHQWDWLRQ�GH�QRWUH�0DVWHU��GX�FDGUH�HW�GH�OèREMHFWLI�GH�QRWUH�WUDYDLO�VRQW�«YRTX«V�

ê1RXV�VRPPHV�GHV�«WXGLDQWHV�HQ�0DVWHU�*HVWLRQ�GH�Oè(QYLURQQHPHQW�HW�GHYRQV�U«DOLVHU�XQ�DWHOLHU�HQ�OLHQ
DYHF�OH�3DUF�1DWXUHO�0DULQ�VXU�YRWUH�YLVLRQ�GH�OD�PHU�DX�QLYHDX�GH�Oè°OH�Gè$L[�HW�GHV�3HUWXLV��/èREMHFWLI�HVW
GèDYRLU�OèDYLV�GHV�DL[RLV��GH�YRWUH�YLVLRQ�VXU�OD�PHU�GHV�3HUWXLV�TXL�YRXV�HQWRXUH��1RXV�SUHQGURQV�OH�WHPSV

Gè«FKDQJHU�HW�YRXV�SURSRVHURQV�GHV�SHWLWHV�DFWLYLW«V��/H�WRXW�GXUHUD�GHX[�KHXUHV�

�WHV�YRXV�GèDFFRUG�Gè¬WUH�HQUHJLVWU«V�HW�SULV�HQ�SKRWR�SRXU�OH�UDSSRUW"�&HV�HQUHJLVWUHPHQWV�QH�VHURQW�SDV
GLIIXV«V��HW�OèHQVHPEOH�GHV�LQIRUPDWLRQV�TXH�YRXV�DSSRUWHUH]�UHVWHURQW�DQRQ\PHV�

$YH]�YRXV�GHV�TXHVWLRQV�"

6L�YRXV�OH�YRXOH]�ELHQ��QRXV�DOORQV�U«DOLVHU�XQ�UDSLGH�WRXU�GH�WDEOH��1RXV�DOORQV�WRXWHV�QRXV�SU«VHQWHU�SXLV
FH�VHUD�¢�YRWUH�WRXU�GH�YRXV�SU«VHQWHU��QRPV��¤JH��GHSXLV�FRPELHQ�GH�WHPSV�¬WHV�YRXV�VXU�Oè°OH�HW�FH�TXH

YRXV�IDLWHV�GH�YRWUH�WHPSV��DFWLYLW«�SURIHVVLRQQHOOH�RX�DXWUH��ê

$SUªV FHWWH EUªYH SU«VHQWDWLRQ DXWRXU GèXQ FDI«� QRXV DOORQV SRXYRLU FRPPHQFHU SDU SU«VHQWHU OD

SUHPLªUH�DFWLYLW«�

! 1% � /RUV GH OD U«FHSWLRQ GHV LQYLW«V OH �� I«YULHU ����� OèDFFXHLO QèD SDV VXLYL OD WUDPH SURSRV«H
FL�GHVVXV� &èHVW /RXLV %ULJDQG TXL D SU«VHQW« OH 0DVWHU� OHV «WXGLDQW� OHV WKªVHV GH *DWDQ -ROO\ HW

/ROD�*X\RQ�HQ�FRXUV���-XOLH�%HUWUDQG�D�HQVXLWH�SU«VHQW«�OH�3DUF�1DWXUHO�0DULQ�

����E�/HV�DFWLYLW«V

7RXW DX ORQJ GH OèDWHOLHU� LO HVW LPSRUWDQW GH OèDQLPHU DĆQ GH FU«HU GH OèLQWHUDFWLRQ HQ SRVDQW GHV

TXHVWLRQV DX[ SDUWLFLSDQWV HW HQ HVVD\DQW GH IDLUH FRQWULEXHU OèHQVHPEOH GHV SHUVRQQHV� (Q FH TXL

FRQFHUQH OD U«SDUWLWLRQ GHV «WXGLDQWV HQFDGUDQWV� OHV GHX[ DQLPDWHXUV VRQW J«Q«UDOHPHQW GHERXW

DXWRXU�GH�OD�WDEOH��OHV�GHX[�SHUVRQQHV�TXL�UHWUDQVFULYHQW�VRQW�HQ�ERXW�GH�WDEOH�

�



)LJXUH�Qr����&RQĆJXUDWLRQ�GH�OD�VDOOH���*URXSH�GX�SUHPLHU�FU«QHDX���K���K

4XDWUH DFWLYLW«V VRQW SURSRV«HV VXU FHV

GHX[ KHXUHV � IRFXV *URXS ��� ¢ ��

PLQXWHV�� GHV GHVVLQV LQGLYLGXHOV ���

PLQXWHV� GRQW �� GH U«DOLVDWLRQ HW �� GH

GLVFXVVLRQ�� XQ SKRWR�TXHVWLRQQDLUH ���

PLQXWHV� HW XQH FDUWRJUDSKLH FRPPXQH

����¢����PLQXWHV��

)LJXUH Qr� � *URXSH GX SUHPLHU FU«QHDX
VXU�OèDFWLYLW«�GHVVLQV�LQGLYLGXHOV

)LJXUH�Qr����*URXSH�GX�SUHPLHU�FU«QHDX�VXU
OèDFWLYLW«�SKRWR�TXHVWLRQQDLUH

�



)LJXUH Qr� � *URXSH GX SUHPLHU FU«QHDX VXU
OèDFWLYLW«�FDUWRJUDSKLH�FRPPXQH

)LJXUHV Qr� HW Qr� � *URXSH GX VHFRQG FU«QHDX VXU
OèDFWLYLW«�FDUWRJUDSKLH�FRPPXQH

)LJXUH�Qr����*URXSH�GX�VHFRQG�FU«QHDX�VXU
OèDFWLYLW«�FDUWRJUDSKLH�FRPPXQH

3RXU�FH�GHUQLHU�DWHOLHU��OHV�SHUVRQQHV

VRQW�LQYLW«HV�¢�VH�OHYHU�HW�UHMRLQGUH�XQH

DXWUH�WDEOH��(Q�IRQFWLRQ�GX�QRPEUH�GH

SHUVRQQHV��GLYLVLRQ�GX�JURXSH�HQ

SOXVLHXUV�VRXV�JURXSHV��GLYLVLRQ�HQ�GHX[

JURXSHV�¢�SDUWLU�GH����SHUVRQQHV��

��



����F�&RQFOXVLRQ�¢�OèDWHOLHU

(Q UHPHUFLDQW OHV SDUWLFLSDQWV� UDSSHOHU OHV REMHFWLIV GH OèDWHOLHU HW OHV WUDYDX[ TXH QRXV DOORQV

U«DOLVHU SDU OD VXLWH� (Q SURĆWHU SRXU OHV LQYLWHU ¢ YHQLU DVVLVWHU ¢ QRWUH UHVWLWXWLRQ OH YHQGUHGL ��

I«YULHU ¢ ��K� /HV LQIRUPHU DXVVL TXH QRV WUDYDX[ VHURQW DFFHVVLEOHV �PLVH ¢ GLVSRVLWLRQ GèXQH

IHXLOOH�VXU�ODTXHOOH�LOV�SHXYHQW�«FULUH�OHXU�DGUHVVH�PDLO��

ê&HV�DFWLYLW«V�YRXV�QRXV�SHUPHWWURQW�GH�PLHX[�FRPSUHQGUH�YRWUH�SHUFHSWLRQ�GX�PRQGH�VRXV�PDULQ��1RXV
DOORQV�SDU�OD�VXLWH�DQDO\VHU�GH�QRWUH�F¶W«��FHV�GHVVLQV�HW�FDUWHV�DĆQ�GH�YLVXDOLVHU�OD�YLVLRQ�TXH�YRXV�YRXV

IDLWHV�GHV�SD\VDJHV�VRXV�PDULQV��1RV�U«VXOWDWV�VHURQW�SU«VHQW«V�GHPDLQ�¢���K��R»�YRXV�¬WHV�ELHQ
«YLGHPPHQW�FRQYL«V��/RUV�GH�FHWWH�UHVWLWXWLRQ��OH�WUDYDLO�GH�QRV�FROOªJXHV�VHUD�«JDOHPHQW�SU«VHQW«�VXU�OH
VRQ�HW�OHV�LPDJHV�GHV�SD\VDJHV�VRXV�PDULQV��6L�YRXV�VRXKDLWH]�DXVVL�OLUH�QRWUH�UDSSRUW��QRXV�SRXYRQV

SUHQGUH�YRV�FRRUGRQQ«HV�SRXU�YRXV�OèHQYR\HU�SDU�OD�VXLWH�ë

!! 3RXU DYRLU SOXV G
LQIRUPDWLRQV VXU OH G«URXO« GH FKDTXH DFWLYLW«� VH U«I«UHU DX[ ĆFKHV
H[SOLFDWLYHV�GHV�DFWLYLW«V�HQ�DQQH[H�

���5«SDUWLWLRQ�GHV�W¤FKHV

'DQV XQ SUHPLHU WHPSV� QRXV QRXV VRPPHV U«SDUWLHV HQ GHX[ JURXSHV� 8Q SUHPLHU JURXSH

GH GHX[ SHUVRQQHV VèRFFXSH GH FKRLVLU HW FRQWDFWHU OHV SHUVRQQHV VXU Oè°OH� /H GHX[LªPH JURXSH GH

TXDWUH�SHUVRQQHV�VH�FKDUJH�GèRUJDQLVHU�OH�G«URXO«�HW�OHV�DFWLYLW«V�GH�OèDWHOLHU�

3HQGDQW OèDWHOLHU� OHV SHUVRQQHV TXL RQW G«PDUFK« OHV KDELWDQWV VèRFFXSHQW GèDFFXHLOOLU OHV LQYLW«V�

(QVXLWH� OH VHFRQG JURXSH HVW GLYLV« HQ GHX[ � GHX[ SHUVRQQHV V
RFFXSHQW GèDQLPHU HW GHX[ DXWUHV

GèHQUHJLVWUHU HW SUHQGUH GHV QRWHV� 8QH SHUVRQQH VH FKDUJHUD «JDOHPHQW GH SUHQGUH GHV SKRWRV HW

J«UHU�OHV�SKDVHV�GH�WUDQVLWLRQV�

��



5pVXOWDWV

3RXU OHV TXDWUH DWHOLHUV GLII«UHQWV� OHV U«VXOWDWV YRQW ¬WUH G«FULWV HQ GLII«UHQFLDQW OHV GHX[

JURXSHV YHQXV ¢ GHX[ FU«QHDX[ GLII«UHQWV� FHOXL GH ��K ¢ ��K HW FHOXL GH ��K ¢ ��K� /H JURXSH GX

SUHPLHU FU«QHDX «WDLW FRPSRV« GH KXLW SHUVRQQHV� PDLV WRXV QH VRQW SDV DUULY«V ¢ OD P¬PH KHXUH

�FLQT SHUVRQQHV ¢ OD SUHPLªUH DFWLYLW«� KXLW ¢ OD GHX[LªPH HW WURLVLªPH� HW VL[ SHUVRQQHV OD GHUQLªUH

DFWLYLW«���/H�JURXSH�GX�VHFRQG�FU«QHDX�«WDLW�FRPSRV«�GH�GL[�SHUVRQQHV�

6XU OH SUHPLHU FU«QHDX� GH PDQLªUH J«Q«UDOH� GHX[ SHUVRQQHV VH VRQW G«PDUTX«HV HQ SDUODQW XQ

SHX�SOXV�TXH�OHV�DXWUHV�

��



5«VXOWDWV�DFWLYLW«�Qr����)RFXV�*URXS

/èDFWLYLW« )RFXV *URXSV D GXU« SRXU FKDTXH JURXSH HQYLURQ �� PLQXWHV� YRLU XQ SHX SOXV

SRXU OH GHX[LªPH JURXSH TXL «WDLW SOXV QRPEUHX[� /HV U«VXOWDWV VRQW G«WDLOO«V SRXU FKDTXH

TXHVWLRQ�

*URXSH�Qr�

)LJXUH�Qr����5«DOLVDWLRQ�GX�SUHPLHU�)RFXV�*URXSV

Ɣ 4XHVWLRQ�Qr�����4XHOV�VRQW�OHV���PRWV�TXL�YRXV�IRQW�SHQVHU�DX[�3HUWXLV�"

/HV U«SRQVHV VXU OHV SRVW�LW RQ SHUPLW GH PHWWUH HQ «YLGHQFH

TXH �ô� GHV SHUVRQQHV RQW XWLOLV« OHV PRWV êPHUë HW êRF«DQë� 8QH

��



VHXOH U«I«UHQFH DX SD\VDJH VRXV�PDULQ D «W« «YRTX«H� OH PRW êUHOLHI VRXV�PDULQë� /HV

DXWUHV�U«SRQVHV�«WDLHQW�HQ�UDSSRUW�DYHF�OH�YLVLEOH��ê°OHë��êSHUWXLV�GH�0DXPXVVRQë��

Ɣ 4XHVWLRQ�Qr����4XHO�HVW�YRWUH�SD\VDJH�SU«I«U«�GHV�3HUWXLV�"

/HV SHUVRQQHV GX JURXSH RQW VX U«SRQGUH WUªV

UDSLGHPHQW ¢ FHWWH TXHVWLRQ� PDLV LO Qè\ DYDLW SDV

WRXMRXUV XQ XQLTXH SD\VDJH GH FLW«�

*«Q«UDOHPHQW OHV U«SRQVHV «WDLHQW WUªV

PDULWLPHV� LOV IDLVDLHQW U«I«UHQFHV DX[ FRXUDQWV�

PDU«HV� YDVLªUHV� EDWHDX[� PDLV DXVVL

SRUWH�FRQWHQHXUV� 'èDXWUHV SD\VDJHV VH

U«I«UDLHQW DX FLHO HW SOXV SDUWLFXOLªUHPHQW DX

FRXFKHU GH VROHLO RX ¢ OD WHPS¬WH� /D IDXQH

PDULQH «WDLW DXVVL XQ «O«PHQW GH U«SRQVH SRXU 䊖

GHV�SHUVRQQHV�DYHF�FRPPH�U«SRQVHV�êPLJUDWLRQV�GèRLVHDX[ë�HW�êOD�IDXQHë�

Ɣ 4XHVWLRQ�Qr���4XHOOH�HVW�YRWUH�DFWLYLW«�SU«I«U«H�DX�ERUG�GH�PHU�RX�HQ�PHU�"

7URLV DFWLYLW«V GLII«UHQWHV RQW «W« «FULWHV� OD S¬FKH ¢ SLHG SRXU 䊘 GHV U«SRQGDQWV� OD

EDLJQDGH SRXU 䊗 HW OD YRLOH SRXU 䊖 GHV U«SRQGDQWV� /D SOXSDUW GHV U«SRQGDQWV RQW GRQQ«

SOXVLHXUV�U«SRQVHV�

Ɣ 4XHVWLRQ�Qr���4XèHVW�FH�TXH�YRXV�QèDLPH]�SDV�GDQV�OD�PHU�GHV�3HUWXLV�"

/HV WHUPHV GH êWHPS¬WHë HW GH êPDXYDLV WHPSVë RQW FRPSW« SRXU 䊖 GHV U«SRQVHV� /HV

SUREO«PDWLTXHV GH VXUIU«TXHQWDWLRQ VRQW DXVVL DSSDUXHV GDQV 䊖 GHV U«SRQVHV� (QĆQ� XQ

UDSSRUW�DYHF�OH�PDQTXH�GH�WUDQVSDUHQFH�GH�OèHDX�D�«W«�«YRTX«�

Ɣ 4XHVWLRQ Qr�� $YH]�YRXV HX OèRFFDVLRQ GH YRLU OHV IRQGV VRXV�PDULQV GHV 3HUWXLV " 6L

RXL��¢�TXHOOH�RFFDVLRQ�"

䊗 GHV SDUWLFLSDQWV RQW U«SRQGX DYRLU HX OèRFFDVLRQ GèREVHUYHU OHV IRQGV PDULQV ORUVTXèLOV

VRQW G«FRXYHUWV ¢ PDU«H EDVVH RX GDQV FHUWDLQHV FRQGLWLRQV êSDV GH YHQW SHQGDQW

SOXVLHXUV MRXUVë� 6LQRQ OD U«SRQVH «WDLW QRQ HW SDUIRLV FDW«JRULTXH êLPSRVVLEOH� MH YRXGUDLV

G«M¢�YRLU�PHV�SLHGVë

��



*URXSH�Qr�

)LJXUH�Qr������5«DOLVDWLRQ�GX�VHFRQG�)RFXV�*URXSV

Ɣ 4XHVWLRQ�Qr�����4XHOV�VRQW�OHV���PRWV�TXL�YRXV�IRQW�SHQVHU�DX[�3HUWXLV�"

/HV U«SRQVHV VXU OHV SRVW LW RQW PLV HQ «YLGHQFH TXH �

SHUVRQQHV IDLVDLHQW U«I«UHQFH DX[ IRQGV PDULQV DYHF

OHV PRWV êIRQGV PDULQVë� êSURIRQGHXUë HW êV«GLPHQWVë�

3RXU FH JURXSH� OH PRW ê$QWLRFKHë D «W« XWLOLV« SDU �

SHUVRQQHV VXU ��� 4XDQW DX[ PRWV êPHUë HW ê°OHVë LOV

QèRQW�«W«�XWLOLV«V�TXèXQH�IRLV��HW�SDU�OD�P¬PH�SHUVRQQH��

Ɣ 4XHVWLRQ�Qr����4XHO�HVW�YRWUH�SD\VDJH�SU«I«U«�GHV�3HUWXLV�"

'DQV FH JURXSH� OHV SHUVRQQHV GX JURXSH RQW HX GX

PDO ¢ G«FULUH OHXU SD\VDJH SU«I«U«� &HUWDLQV RQW

G«FULW OHXU SD\VDJH HQ IDLVDQW GHV U«I«UHQFHV ¢

OèRGRUDW � êOHV HPEUXQVë� êOHV RGHXUVë� &HV SD\VDJHV

«WDLHQW J«Q«UDOHPHQW HQ OLHQ DYHF OHV FRQWUDVWHV HW

OHV FRXOHXUV GX FLHO êOXPLªUHë� êWRXV OHV FRQWUDVWHVë �

êFRQWUDVWHVë� 8Q SRVW�LW FRQWHQDLW XQH U«SRQVH TXL

VHPEOH�IDLUH�LPSOLFLWHPHQW�OH�OLHQ�DYHF�OHV�IRQGV�VRXV�PDULQV��êFH�TXH�MH�QH�YRLV�SDVë�

��



Ɣ 4XHVWLRQ�Qr���4XHOOH�HVW�YRWUH�DFWLYLW«�SU«I«U«H�DX�ERUG�GH�PHU�RX�HQ�PHU�"
'H�PrPH�SRXU�FH�JURXSH����DFWLYLWpV�GLIIpUHQWHV�RQW�pWp�UHOHYpHV��OD�SrFKH�D�pWp�pYRTXpH�SDU��
SHUVRQQHV�VXU�����³SrFKH´��³SrFKH�HQ�ND\DN´��³SrFKH�j�SLHG´���(QVXLWH��O¶DFWLYLWp�GH�EDLJQDGH�HVW
UHYHQXH�SOXVLHXUV�IRLV��&RQWUDLUHPHQW�DX�JURXSH����GHV�DFWLYLWpV�HQ�UDSSRUW�DYHF�OH�FDOPH�GH�OD
PHU�HW�VHV�ELHQIDLWV�RQW�pWp�pYRTXpV��³FRQWHPSODWLRQ´��³VH�SRVHU�HW�pFRXWHU´��³QH�ULHQ�IDLUH´��/D
WKpPDWLTXH�GHV�GpFKHWV�D�DXVVL�pWp�pYRTXpH�GDQV�FH�JURXSH�j�SDUWLU�GH�FHWWH�TXHVWLRQ��RQ�OD
UHWURXYHUD�GH�QRPEUHXVHV�IRLV�GDQV�OD�VXLWH�GHV�TXHVWLRQV�HW�DFWLYLWpV�

Ɣ 4XHVWLRQ�Qr���4XèHVW�FH�TXH�YRXV�QèDLPH]�SDV�GDQV�OD�PHU�GHV�3HUWXLV�"
/HV SDUWLFLSDQWV RQW GDQV XQ SUHPLHU WHPSV HX GX PDO ¢ H[SOLTXHU FH TXèLOV QèDLPDLHQW SDV GDQV OD

PHU GHV 3HUWXLV� /HV SUHPLªUHV U«SRQVHV «WDLHQW GHV ê5LHQë SRXU � SHUVRQQHV VXU ��� 3XLV OD

GLVFXVVLRQ GHV G«FKHWV D «W« UHODQF«H HW XQ FRQVHQVXV J«Q«UDO D «W« H[SRV« SRXU GLUH TXH Fè«WDLW XQ

SUREOªPH LPSRUWDQW VXU Oè°OH HW HQFRUH SOXV HQ VDLVRQ HVWLYDOH� $LQVL� ���� RQW U«SRQGX êOHV

G«FKHWVë� HW FHFL SDUIRLV HQ IDLVDQW U«I«UHQFH DX[ G«ERUGHPHQWV OL«V DX WRXULVPH� êOHV WRXULVWHV �

TXH OHV SDV ERQVë� êOHV HVWLYDX[ TXL MHWWHQW OHXUV G«FKHWV SDUWRXWë� /D YDVH TXL HVW XQ VXEVWUDW WUªV

FDUDFW«ULVWLTXH�GHV�G\QDPLTXHV�V«GLPHQWDLUHV�GX�PLOLHX�GHV�3HUWXLV�D�«W«�«YRTX«H�XQH�VHXOH�IRLV�

Ɣ 4XHVWLRQ Qr�� $YH]�YRXV HX OèRFFDVLRQ GH YRLU OHV IRQGV VRXV�PDULQV GHV 3HUWXLV " 6L

RXL��¢�TXHOOH�RFFDVLRQ�"
3RXU�FHWWH�TXHVWLRQ��OH�JURXSH�pWDLW�XQDQLPH�SRXU�GLUH�TX¶LOV�QH�OHV�FRQQDLVVDLHQW�SDV�YUDLPHQW�
�����RQW�GLUHFWHPHQW�UpSRQGX�³1RQ´��0DLV�GHX[�GX�JURXSH�RQW�FHSHQGDQW�GpMj�HVVD\p�GH�OHV
REVHUYHU�j�O¶DLGH�GX�PDVTXH�HW�GX�WXED��O¶XQ�G¶HX[�D�UDFRQWp�DYRLU�YX�GHV�pSHUODQV�HW�SHXW�rWUH
PrPH�GHV�PXOHWV���&HWWH�REVHUYDWLRQ�D�pWp�SRVVLEOH�JUkFH�DX[�FRQGLWLRQV�PpWpR��LO�Q¶\�DYDLW�SDV
HX�EHDXFRXS�GH�YHQW�HW�OHV�FRHIILFLHQWV�GH�PDUpH�pWDLHQW�EDV��³O¶HDX�UHVWH�FODLUH��RQ�YRLW�ORLQ´�

��



5«VXOWDWV�DFWLYLW«�Qr����'HVVLQV�LQGLYLGXHOV

/HV�GHVVLQV�U«DOLV«V�SDU�OHV�SDUWLFLSDQWV�

)LJXUH�Qr��
)LJXUH�Qr��

&RPPHQWDLUH GX U«DOLVDWHXU � 'HV SHWLWV

EHUQDUG�OèKHUPLWH�

)LJXUH�Qr��
&RPPHQWDLUH GX U«DOLVDWHXU � LO \ D GHV KX°WUHV� GHV

PRXOHV� GX EDU� VL WX IDLV XQ NLORPªWUH� OHV IRQG� LOV

ERXJHQW�

)LJXUH�Qr��
&RPPHQWDLUH�GX�U«DOLVDWHXU��

/D�FUHYHWWH��/HV�FUHYHWWHV�QRXV�U«JDOHQW��-H�OHV

DLPH�EHDXFRXS�

)LJXUH�Qr��
&RPPHQWDLUH GX U«DOLVDWHXU � 'HV FUHYHWWHV� OH

VDEOH�IUDLV�GHV�ULGHV�DYHF�OHV�FRXUDQWV�

��



)LJXUH�Qr��
&RPPHQWDLUH GX U«DOLVDWHXU � ,O \ D XQ FDQRQ SUªV GX

IRUW�%R\DUG��©D�GDWH�GHV�$QJODLV�

)LJXUH�Qr���HW���

)LJXUH�Qr��

��



)LJXUH�Qr��
&RPPHQWDLUH GX U«DOLVDWHXU � 6L RQ GHVVLQH OHV IRQGV

HQ J«Q«UDO� FèHVW GHV FKHPLQ«HV VRXV�PDULQHV PDLV LFL

LO Qè\ HQ D SDV� /èHDX HVW WUªV WURXEOH� /H PXOHW� WX OH

YRLV�TXDQG�OD�PHU�PRQWH�DX�SRUW��OHV�«SHUODQV�

)LJXUH�Qr��
&RPPHQWDLUH�GX�U«DOLVDWHXU��

&H�VRQW�GHV�IRQGV�PDULQV�DYHF�GHV�EDWHDX[�¢�YRLOH�¢

OD�VXUIDFH��,O�\�D�XQ�FDWDPDUDQ��GHV�G«FKHWV��XQ

SRXOSH��GHV�SRLVVRQV��GHV�FRTXLOODJHV��GHV�DQLPDX[

PDULQV��OD�URFKH��HW�WRXW�FH�TXL�SRXVVH�VRXV�OèHDX��/HV

SHWLWV�WURXV�UHSU«VHQWHQW�OHV�EXOOHV�GèDLU�

)LJXUH�Qr��
&RPPHQWDLUH GX U«DOLVDWHXU � &KRL[ GH

UHSU«VHQWHU VXUWRXW OD VXUIDFH FDU QH FRQQD°W SDV

OHV IRQGV PDULQV� 3DU FRQWUH� FRQQD°W OHV IRQGV

ORUVTXH�©D�G«FRXYUH�¢�PDU«H�EDVVH�

)LJXUH�Qr��
&RPPHQWDLUH�GX�U«DOLVDWHXU��

&H�VRQW�OHV�SRLVVRQV��OHV�URFKHUV��OHV�DOJXHV��OH�VDEOH�

��



)LJXUH�Qr��
&RPPHQWDLUH GX U«DOLVDWHXU � 8Q JURV SRLVVRQ TXL DOODLW

PDQJHU XQ SHWLW� GHV DOJXHV� XQ FUDEH� GHV G«FKHWV DYHF

ERXWHLOOH� PDLV DXVVL GHV G«FKHWV OL«V ¢ OD FXOWXUH GHV

KX°WUHV��3¬FKHXU�DX�ERUG�

)LJXUH�Qr���
&RPPHQWDLUH GX U«DOLVDWHXU � 1H VDLW SDV WURS FH TXèLO \ D

DX IRQG HW FRPPHQW OH UHSU«VHQWHU GRQF FKRL[ GH IDLUH

XQH FDUWH PDULQH HQ SU«FLVDQW WRXW FH TXèRQ WURXYH

FRPPH�OD�YDVH��3¬FKHXU�HQ�F¶WH�QRUG�

)LJXUH�Qr��
&RPPHQWDLUH�GX�U«DOLVDWHXU��

'HV�P«GXVHV�HW�GHV�SHWLWV�SRLVVRQV�

)LJXUH�Qr�� )LJXUH�Qr��

��



0«WKRGH�GèDQDO\VH��

3RXU OèDQDO\VH GH FHV GHVVLQV� QRXV «ODERURQV XQH JULOOH ¢

WK«PDWLTXHV��OHV���JUDQGHV�WK«PDWLTXHV�VRQW��

Ɣ *«RORJLH

Ɣ %LRGLYHUVLW«

Ɣ $FWLYLW«V�PDULWLPHV

Ɣ 3DWULPRLQH�

6RXV FKDFXQH GH FHV JUDQGHV WK«PDWLTXHV� RQ UHWURXYH

SOXVLHXUV VRXV�FDW«JRULHV� 8QH SDUWLH GH FHOOHV�FL VRQW

DFFRPSDJQ«HV GèXQ PHQX G«URXODQW �3U«VHQFH GH FHW

«O«PHQW � 2XL�1RQ� FI� ĆJXUH Qr �� FL�GHVVRXV� &H WDEOHDX D

SRXU EXW GH IDLUH UHVVRUWLU OHV WK«PDWLTXHV OHV SOXV

UHSU«VHQW«HV�SDU�OèHQVHPEOH�GHV�SDUWLFLSDQWV�

)LJXUH�Qr�������&DSWXUH�GX�WDEOHDX�GèDQDO\VH�GHV�GHVVLQV��FI�DQQH[H���

&HWWH�DQDO\VH�QRXV�D�SHUPLV�GH�G«FRXYULU��

� 4XDWUH�HVSªFHV�GH�OD�IDXQH�DTXDWLTXH�VRQW�SU«VHQWHV�HQ�PR\HQQH�VXU�FKDTXH�GHVVLQ�

)LJXUH�Qr�����*UDSKLTXH�UHSU«VHQWDQW�OD�SU«VHQFH�GH�FRTXLOODJH�GDQV�OHV�GHVVLQV�REWHQXV

��



)LJXUH�Qr�����*UDSKLTXH�UHSU«VHQWDQW�OHV�SRXUFHQWDJHV�GHV�YXHV�FKRLVLHV�SRXU�OH�GHVVLQ

)LJXUH�Qr�����*UDSKLTXH�UHSU«VHQWDQW�OD�SU«VHQFH�GX�QRP�GHV�HVSªFHV�GDQV�OHV�GHVVLQV�REWHQXV

)LJXUH�Qr�����*UDSKLTXH�UHSU«VHQWDQW�OD�SU«VHQFH�GèDOJXHV�GDQV�OHV�GHVVLQV

��



&HV WURLV JUDSKLTXHV VRQW GHV H[HPSOHV GèLQWHUSU«WDWLRQV GHV GHVVLQV HW GH GHVFULSWLRQV GHV

U«VXOWDWV REWHQXV� 2Q REVHUYH TXH ORUVTXH TXèRQ SURSRVH GH UHSU«VHQWHU OHV IRQGV VRXV�PDULQV�

XQH JUDQGH PDMRULW« GHV SHUVRQQHV ����� YRQW FKRLVLU XQH YXH HQ FRXSH� /HV FRTXLOODJHV VRQW

UHSU«VHQW«V�GDQV�������GHV�GHVVLQV��HW�OHV�HVSªFHV�IDXQLVWLTXHV�VRQW�QRPP«HV�¢�������

5«VXOWDWV�DFWLYLW«�Qr����3KRWR�TXHVWLRQQDLUH

/HV U«VXOWDWV GH FHWWH DFWLYLW« RQW «W« WUDGXLWV HQ SRXUFHQWDJH HW UHSU«VHQW«V

JUDSKLTXHPHQW� SDU TXHVWLRQ� YLD � OHV GLDJUDPPHV FL�GHVVRXV� /D GHUQLªUH TXHVWLRQ GX TXL] êSRXU
YRXV� PDQTXH�W�LO TXHOTXH FKRVH GDQV FHV LPDJHV " 6L RXL� TXRL "ë D «W« UHSU«VHQW«H VXU OD ĆJXUH Qr ��
VRXV�IRUPH�GH�QXDJH�GH�PRWV�

'èDSUªV OD SUHPLªUH TXHVWLRQ �ĆJXUH Qr���� OHV PRWV TXL UHSU«VHQWHQW OH SOXV OHV 3HUWXLV VHORQ OHV

SDUWLFLSDQWV VRQW� ¢ SRXUFHQWDJH «JDO� OèRVWU«LFXOWXUH HW OD YDVH �������� /HV LPDJHV GH ]RVWªUHV� HW

KHUPHOOHV RQW HOOHV «W« FLW«HV SDU ���� � GH OèHIIHFWLI WRWDO� /HV PRWV FRPPH SRVLGRQLH� «SDYH HW EDU

RQW «W« FLW«V SDU TXHOTXHV SHUVRQQHV «JDOHPHQW ������� &HUWDLQV PRWV Q
RQW MDPDLV «W« FLW«V

FRPPH OD UDLH� OH P«URX� OHV DQ«PRQHV� OHV RSKLXUHV� OHV «WULOOHV� OD VHLFKH� OH GDXSKLQ HW OHV IRQGV

VDEOHX[�

)LJXUH�Qr�����LPDJHV�UHSU«VHQWDQW�OH�SOXV�OHV�3HUWXLV��HQ���

��



$ OD GHX[LªPH TXHVWLRQ êTXHOOH LPDJH SU«I«UH]�YRXV"ë �ĆJXUH Qr���� OHV U«SRQVHV VRQW SOXV YDUL«HV�
&HSHQGDQW� FHOXL TXL D «W« OH SOXV GH IRLV FLW« HVW OèRVWU«LFXOWXUH �������� /D GHX[LªPH LPDJH OD SOXV

DSSU«FL«H HVW OH IRQG VDEOHX[ �������� ,FL� OHV RSKLXUHV� OH GDXSKLQ� OHV DQ«PRQHV� OH P«URX� OD

VHLFKH��OH�EDU�HW�OHV�KHUPHOOHV�RQW�DXVVL�«W«�FLW«V��PDLV�GDQV�XQH�PRLQGUH�PHVXUH���������

)LJXUH�Qr�����LPDJH�SU«I«U«H�GHV�SHUVRQQHV�SU«VHQWHV��HQ���

(Q FH TXL FRQFHUQH OèLPDJH UHSU«VHQWDQW OH PRLQV OHV 3HUWXLV �ĆJXUH Qr���� FèHVW OD SKRWR

UHSU«VHQWDQW OH P«URX TXL D «W« OH SOXV GH IRLV FLW« �������� /H GDXSKLQ FRPPXQ DLQVL TXH OHV IRQG

VDEOHX[ RQW� HX[ DXVVL� «W« FLW«V SOXVLHXUV IRLV � ������� DLQVL TXH OHV DQ«PRQHV HW Oè«SDYH ��������

(QĆQ� OHV RSKLXUHV� SRVLGRQLHV HW OèRVWU«LFXOWXUH RQW «W« UHVSHFWLYHPHQW FLW«HV SDU ��� � GH

OèHIIHFWLI�FKDFXQH�

��



)LJXUH�Qr�����,PDJHV�TXL�UHSU«VHQWHQW�OH�PRLQV�OHV�3HUWXLV��HQ���

/RUV GH OD TXDWULªPH TXHVWLRQ �ĆJXUH Qr��� SRUWDQW VXU OèHVSªFH �IDXQH�ćRUH� OD SOXV HPEO«PDWLTXH

GHV 3HUWXLV� FèHVW OD VHLFKH HW OèRVWU«LFXOWXUH � OHV KX°WUHV� TXL RQW «W« OHV SOXV FLW«V SDU OHV

SDUWLFLSDQWV����������SXLV�OH�EDU����������OH�GDXSKLQ�HW�OHV�KHUPHOOHV���������

)LJXUH�Qr�����LPDJHV�UHSU«VHQWDQW�OèHVSªFH�OD�SOXV�HPEO«PDWLTXH�GHV�3HUWXLV��HQ���

��



$ OD FLQTXLªPH TXHVWLRQ �ĆJXUH Qr���� OHV HVSªFHV D\DQW «W« OH SOXV REVHUY«HV SDU OHV SDUWLFLSDQWV

GDQV OHV 3HUWXLV VRQW OH EDU� OH GDXSKLQ HW OD VHLFKH �������� 9LHQQHQW HQVXLWH OHV RSKLXUHV �������

HW�OèRVWU«LFXOWXUH��OHV�KHUPHOOHV�DLQVL�TXH�OHV�«WULOOHV��������

(QĆQ� OD GHUQLªUH TXHVWLRQ «WDLW RXYHUWH HW GHPDQGDLW DX[ SDUWLFLSDQWV V
LOV RX HOOHV SHQVDLHQW TXèLO

PDQTXDLW TXHOTXH FKRVH GDQV FHV SKRWRV� /HPRW FUHYHWWH D «W« FLW« GHX[ IRLV� DLQVL TXH OHV RLVHDX[

PDULQV� 3XLV OH IRUW ER\DUG� OH PRW EDWHDX� SRLVVRQ YRODQW� P«GXVH HW YDVLªUH RQW «JDOHPHQW «W«

FLW«V��XQH�IRLV�

)LJXUH�Qr�����LPDJHV�PHWWDQW�HQ�«YLGHQFH�XQH�HVSªFH��IDXQH�ćRUH���G«M¢�REVHUY«HV�SDU�OHV�SDUWLFLSDQWV
�HQ���

)LJXUH�Qr�����5«SRQVHV�¢�OD�GHUQLªUH�TXHVWLRQ���PDQTXH�W�LO�TXHOTXH�FKRVH�GDQV�FHV�SKRWRV�"

��



5«VXOWDWV�DFWLYLW«��Qr����&DUWRJUDSKLH�FRPPXQH

3RXU FHWWH DFWLYLW«� OHV U«VXOWDWV VH GLYLVHQW HQ VL[ FDUWHV� $YHF WRXW GèDERUG XQH FDUWH

FHQWU«H�VXU�Oè°OH�Gè$L[�SXLV�XQH�FDUWH�¢�Oè«FKHOOH�GHV�3HUWXLV�TXL�FRQFHUQH�OH�SUHPLHU�JURXSH�GèDWHOLHU�

)LJXUH�Qr������&DUWRJUDSKLH�GX�SUHPLHU�JURXSH�GH�Oè°OH�Gè$L[

/D FRQQDLVVDQFH GX VXEVWUDW HVW WUªV SU«FLVH� 6XU OD SHWLWH FDUWH� LOV VDYHQW UHSU«VHQWHU VL

O
HVWUDQ HVW URFKHX[� VDEOHX[ RX YDVHX[� 8QH QRWLRQ GH GLVWDQFH HVW «JDOHPHQW DSSRUW«H DYHF

GHV ]RQHV GH URFKHUV SOXV ODUJHV ¢ FHUWDLQV HQGURLWV HW SOXV SHWLWHV ¢ G
DXWUHV� 6XU FHWWH SHWLWH

FDUWH� RQ UHWURXYH DXVVL GHV FKHQDX[ DYHF GHV EDOLVHV� 'HV FDUUHOHWV VRQW DXVVL UHSU«VHQW«V

DLQVL�TXH�OHV�HQGURLWV�R»�O
RQ�SRXYDLW�WURXYHU�GHV�KX°WUHV�

ê/HV�FDUUHOHWV��LO�\�HQ�D���VXU�O
°OH�Gè$L[ë

'HV QRPV GH SRLVVRQV DSSDUDLVVHQW DXVVL VXU OH F¶W«� 3DU OD VXLWH� LOV RQW SDU DLOOHXUV UHSU«VHQW«

OHV HQGURLWV OHV SOXV DEULW«V� RX ¢ O
LQYHUVH FHX[ OHV SOXV H[SRV«V DX YHQW HW DX FRXUDQW� 8QH

QRWH G
DWWDFKHPHQW D DXVVL «W« UHSU«VHQW«H DYHF XQH F¶WH QRUG SOXV DSSU«FL«H SDU FHUWDLQV�

��



8Q OLHQ IRUW ¢ OD PHU VH SHU©RLW GDQV OHXU GLVFRXUV TXL D «W« GLIĆFLOH ¢ UHSU«VHQWHU� /D QRWLRQ GH

FRQWHPSODWLRQ GHV YDJXHV HW GH OD PHU HQ J«Q«UDO HVW DXVVL QRW«H� DYHF GHV HQGURLWV GH

EDODGHV�TXL�VRQW�FLW«V�

ê,FL��OD�PHU�HVW�SDUWRXW��¢�GURLWH��¢�JDXFKH��WRXW�GURLW��ðë

)LJXUH�Qr������&DUWRJUDSKLH�GX�SUHPLHU�JURXSH�GH�OD�PHU�GHV�3HUWXLV

/HXUV SHUFHSWLRQV G«WDLOO«HV GH FHV IRQGV VH UHPDUTXHQW VXU OD FDUWH ¢ O
«FKHOOH GHV SHUWXLV

G
$QWLRFKH� /D YDVH� OHV JURV URFKHUV HW OèHVWXDLUH TXL VH G«YHUVH HQPHU VRQW UHSU«VHQW«V� 'HV

FRQQDLVVDQFHV VXSSO«PHQWDLUHV VRQW DSSRUW«HV VXU FHW HVWXDLUH� DYHF QRWDPPHQW OHV KX°WUHV

TXL�ĆOWUHQW�WRXV�OHV�QXWULPHQWV�DSSRUW«V�SDU�FHV�HDX[�

��



/D QRWLRQ GH SURIRQGHXU HVW IRUWHPHQW UHSU«VHQW«H� 3OXVLHXUV FUHX[ RX �IRVVHV� RQW «W«

UHSU«VHQW«V DYHF XQH LG«H DVVH] SU«FLVH GH OD SURIRQGHXU� /D SURIRQGHXU J«Q«UDOH D

«JDOHPHQW�«W«�UHSU«VHQW«H�

ê�0DUQDJH�DYHF�XQH�PR\HQQH�GH���PªWUHV�ê
êPR\HQQH�GHV�IRQGV�HVW�GèHQYLURQ����PªWUHV�¢�PDU«H�KDXWH�ê

/D�QRWLRQ�GH�GLVWDQFH�HVW�DXVVL�SHU©XH��DYHF�OD�QDJH�GH�Oè°OH�MXVTXèDX�FRQWLQHQW�
ê8Q�LOLHQ�D�WUDYHUV«�¢�OD�QDJH��VDQV�FRPELQDLVRQ�HW�VDQV�SDOPHV��HQ��K���HW�LO�«WDLW�DFFRPSDJQ«��FDU�FèHVW

GLIĆFLOH��LO�\�D�GX�FRXUDQW�ê

'HV EDOLVHV RQW «JDOHPHQW «W« UHSU«VHQW«HV� FHOOH�FL FRQFHUQH J«Q«UDOHPHQW GHV «SDYHV RX GDQV

XQ FDV SDUWLFXOLHU XQ DPDV G
REXV� &HOD SHXW DXVVL ¬WUH G½ ¢ GHV URFKHUV GDQJHUHX[� 8QH

LPSRUWDQFH D «W« DSSRUW«H ¢ OD SODFH GHV SKUDVHV GDQV WRXWH OD ]RQH GX SHUWXLV G
$QWLRFKH� 3DU

FRQWUH� OHV IDXQHV HW ćRUHV PDULQHV VRQW TXDQW ¢ HOOHV WUªV SHX UHSU«VHQW«HV� /HV KX°WUHV HW OHV

PRXOHV VRQW UHSU«VHQW«HV� PDLV SOXW¶W VRXV OHXU IRUPH G
«OHYDJH� /HV GHVVLQV U«DOLV«V VRQW

UHSU«VHQW«V�SDU�GHV�WUDLWV�SRXU�OHV�SDUFV�RVWU«LFROHV�HW�SDU�GHV�SRWHDX[�SRXU�O
«ODJDJH�GH�PRXOH�

/HV JUDQGHV ]RQHV GH S¬FKH VRQW DLQVL UHSU«VHQW«HV� DYHF OHV ]RQHV GH S¬FKH SURIHVVLRQQHOOH �DX

FDVLHU� ĆOHW HW FKDOXW� SXLV OHV ]RQHV GH S¬FKH GH ORLVLUV� /H SURMHW GH SDUF «ROLHQ SOXV DX ODUJH HVW

«YRTX«��HW�YRXODLW�MXVWHPHQW�HQ�VDYRLU�SOXV�VXU�OH�G«URXOHPHQW�GH�FH�SURMHW�

��



)LJXUH�Qr������&DUWRJUDSKLH�GX�GHX[LªPH�JURXSH�GH�OD�PHU�GHV�3HUWXLV

/RUV GH FH VHFRQG DWHOLHU� WURLV FDUWHV RQW pWp UpDOLVpHV� 'HX[ FDUWHV VXU OH SHUWXLV
G
$QWLRFKH HW XQH DXWUH FDUWH FHQWUpH VXU O
vOH G
$L[� /HV FDUWHV pWDLHQW UpDOLVpHV VLPXOWDQpPHQW
SDU GHX[ VRXV�JURXSHV� &HWWH IRLV�FL� O
DFWLYLWp V
HVW SOXV GpURXOpH VRXV IRUPH G¶pFKDQJH HQWUH
OHV DQLPDWHXUV HW OHV SHUVRQQHV LQYLWpV� 8QH TXHVWLRQ j HVVD\HU G¶rWUH SRVpH DX GpEXW� PDLV
FKDFXQ�D�SOXW{W�FRPPHQFp�j�SUHQGUH�GHV�FRXOHXUV�HW�UHSUpVHQWHU�FH�TX¶LOV�VRXKDLWDLHQW�

&RQFHUQDQW OD SUHPLqUH FDUWH GHV SHUWXLV� RQ REVHUYH XQH UHSUpVHQWDWLRQ GHV SDUFV RVWUpLFROHV�
OHV SRQWV SHUPHWWDQW G
DFFpGHU DX[ vOHV� GHV SKDUHV� /D QRWLRQ G
HVWXDLUH HW GH PHU YDVHXVH D
pJDOHPHQW pWp UHSUpVHQWpH� 8Q VDQJOLHU D DXVVL pWp UHSUpVHQWp VXU O¶vOH G¶2OpURQ� /¶LGpH YLHQW GX
IDLW TXH OH ERXW GH O¶vOH UHVVHPEOH j OD WrWH G¶XQ VDQJOLHU� HW pWDQW GRQQp TXH GHV VDQJOLHUV VRQW
SUpVHQWV VXU FHWWH vOH� FHOD D GRQQp OLHX j FH GHVVLQ� /¶DFFqV j FHV DXWUHV vOHV HVW G¶DLOOHXUV
FRQWHVWp�DYHF�GHV�SRQWV�UHSUpVHQWDQW�OD�PRUW�

��



)LJXUH�Qr������&DUWRJUDSKLH�GX�GHX[LªPH�JURXSH�GH�OD�PHU�GHV�3HUWXLV

6XU FHWWH FDUWH� GHV «SDYHV� EDOLVHV� YHQW� FRXUDQWV EDV«V VXU OHXUV FRQQDLVVDQFHV RQW «W«

UHSU«VHQW«V��/H�IRUW�%R\DUG�D�DXVVL�«W«�UHSU«VHQW«��DYHF�OHV�ERX«HV�DXWRXU�GX�IRUW�

ê�&HWWH�SDUWLH�HVW�XQH�SDUWLH�WUªV�GDQJHUHXVH��,O�IDXW�IDLUH�DWWHQWLRQ��ê

/D S¬FKH D DXVVL «W« «YRTX«H DYHF OHV EDUV� PDTXHUHDX[� PDLV DXVVL OHV ]RQHV LQWHUGLWHV ¢ OD S¬FKH

DYHF�GH�QRPEUHXVHV�«SDYHV�GH�EDWHDX[�

/D QRWLRQ G
RGRUDW HVW UHSU«VHQW«H� DYHF GHV ]RQHV TXL QH VHQWHQW SDV ERQ ¢ FDXVH GH OD VWDWLRQ GH

G«FKHWV HW OHV DOJXHV� 8QH ]RQH DYHF OHV REXV GX VXUSOXV GèDSUªV�JXHUUH HVW UHSU«VHQW«H DLQVL TXH

OHV�]RQHV�GH�WLUV�PLOLWDLUHV�

��



ê/D�ERX«H�GHV�REXV�DYHF�OH�VXUSOXV�GH�O
DSUªV�JXHUUH��LOV�QH�VDYDLHQW�SDV�TXRL�IDLUH�GH�WRXV�FHV
REXV��,OV�RQW�WRXW�MHW«�¢�FHW�HQGURLW���D�D�FU««�XQH�VRUWH�GH�URFKHU�DUWLĆFLHO�ë

$ OèDLGH GH OHXU VRXYHQLU� LOV RQW «JDOHPHQW UHSU«VHQW« GHV GDXSKLQV� FDU FHUWDLQV DSHU©RLYHQW GHV

EDQFV�GH�GDXSKLQV�GH�ID©RQ�RFFDVLRQQHOOH�

/H SURMHW GH SDUF «ROLHQ D DXVVL «W« «YRTX«� TXL VH WURXYH DX ODUJH GDQV XQH ]RQH SHX SURIRQGH� R»

O
RQ�D�SLHG�¢�PDU«H�EDVVH�

ê���FP�GèHDX�SOXV�DX�ODUJH��ê

)LJXUH�Qr��� &DUWRJUDSKLH�GX�GHX[LªPH�JURXSH�GH�Oè°OH Gè$L[

6XU�FHWWH�FDUWH��OHV�FRLQV�GH�S¬FKH�RQW�«W«�UHSU«VHQW«V�DYHF�OHV�GLII«UHQWHV�HVSªFHV�S¬FK«HV�

�&UDEH�YHUW��S«WRQFOH��SDORXUGHV�DX�QRUG�RXHVW���

êHK��PDLV�O¢�VXU�OD�MHW«H��RQ�SHXW�S¬FKHU�KHLQë

��



ê'DQV�OD�YDVH���GLVRQV�GHV�FRTXHV��F
HVW�FRPPH�OHV�FRTXLOOHV�VDLQW�MDFTXHV��LO�Qè\�D�TXH�OD�WDLOOH�TXL�GLIIªUH��ê

ê/D�LO�\�D�GHV�YUDLV�ELJRUQHDX[��PDLV�O¢�©D�FH�VRQW�GHV�IDX[��FèHVW�GHV�ELJRUQHDX[�GH�3DULVLHQV��GH�OD
JXLJQHWWH��RQ�QH�YHXW�SDV�GH�OD�JXLJQHWWH�ë

8QH�DXWUH�SHUVRQQH�U«WRUTXH���

ê0DLV�LO�QH�IDXW�SDV�OHXU�PRQWUHU�ODë���ê�PDLV�WèLQTXLªWH��LOV�QH�OHV�WURXYHURQW�SDVë

/HV�FRXUDQWV�HW�OD�SURIRQGHXU�VRQW�«JDOHPHQW�UHSU«VHQW«V���

ê7X�DV�XQH�IRVVH�YHUV�6DLQWH�&DWKHULQH��XQH�IRVVH����P�SHWLW�FRHII������PDLV�©D�SHXW�DOOHU�¢����P�SDU
JUDQG�FRHII������ë

��



$QDO\VH�HW�OLPLWH

$FWLYLW«�Qr����)RFXV�*URXS

/èLQW«U¬W SUHPLHU GH FHW H[HUFLFH «WDLW GH IDFLOLWHU OD SDUROH HW Oè«FKDQJH HQ XWLOLVDQW XQ

VXSSRUW� /HV SUHPLªUHV TXHVWLRQV YDVWHV Qè«WDLHQW SDV GLUHFWHPHQW RULHQW«HV VXU OH SD\VDJH

VRXV�PDULQ� GèDSUªV OHV U«VXOWDWV� HOOHV PHWWHQW HQ DYDQW TXH FHWWH QRWLRQ UHVWH WUªV SHX DERUG«H�

&HSHQGDQW� XQ ELDLV GDQV FHWWH LQWHUSU«WDWLRQ SHXW ¬WUH UHOHY« FDU OèREMHFWLI GH FHV DWHOLHUV D «W«

SU«VHQW« GDQV OèLQWURGXFWLRQ FRPPH XQ RXWLO SRXU UHFXHLOOLU OD SHUFHSWLRQ GHV LQYLW«V VXU FHWWH

QRWLRQ�GH�SD\VDJHV�VRXV�PDULQV��FH�TXL�D�SRWHQWLHOOHPHQW�LQćXHQF«�FHUWDLQHV�U«SRQVHV�

/D SUHPLªUH TXHVWLRQ D SHUPLV GH YRLU VL VSRQWDQ«PHQW OHV SHUVRQQHV GX JURXSH «YRTXHQW GèHX[

P¬PH OD QRWLRQ GH IRQGV VRXV�PDULQV� *«Q«UDOHPHQW� FH Qè«WDLW SDV OH FDV� PDLV TXHOTXHV

U«I«UHQFHV RQW «W« IDLWHV� /HV PRWV XWLOLV«V VRQW FHX[ TXL G«ĆQLVVHQW GHV JUDQGHV HQWLW«V YLVLEOHV

�PHU� RF«DQ� °OH� RX TXL VRQW GLUHFWHPHQW HQ UDSSRUW DYHF OHV SDUWLFXODULW«V GX PLOLHX �SHUWXLV

Gè$QWLRFKH��V«GLPHQWV���/HV�3HUWXLV�VRQW�G«FULWV�¢�OèDLGH�GH�FH�TXH�OèRQ�YRLW�

3RXU OD GHX[LªPH TXHVWLRQ� HQ IRQFWLRQ GX JURXSH OHV U«SRQVHV RQW «W« SOXV RX PRLQV UDSLGHV�

FHUWDLQV VRQW UHVW«V VXU OD QRWLRQ GH êHQ � PRWVë FH TXL OHV HPS¬FKDLHQW SHXW�¬WUH GH G«FULUH SOXV

IDFLOHPHQW OHXU SD\VDJH SU«I«U«� /HV SD\VDJHV «YRTX«V IRQW ¢ OD IRLV U«I«UHQFH DYHF OHV

SDUWLFXODULW«V GX 3HUWXLV Gè$QWLRFKH �YDVLªUHV� IDXQH ORFDOH ð � HW U«I«UHQFH DX PRQGH PDULWLPH

FRQQX GH WRXV �OHV EDWHDX[� OHV FRXFKHUV GH VROHLO� OD PDU«Hð �� /HV SD\VDJHV «YRTX«V QH IDLVDLHQW

SDV U«I«UHQFH DX IRQG VRXV�PDULQ� &RPPH OHV QRWLRQV GH FRXOHXU� GH FRQWUDVWH HW GèRGRUDW

LQWHUYHQDLHQW VRXYHQW GDQV OH FKRL[ GH SU«I«UHQFH GHV SD\VDJHV� OèDEVHQFH GH FHV «O«PHQWV GDQV

OHV�IRQGV�VRXV�PDULQ�SHXW�H[SOLTXHU�OHXU�LQW«U¬W�PRLQGUH�

��



&RQFHUQDQW OD WURLVLªPH TXHVWLRQ� OHV DFWLYLW«V IU«TXHPPHQW «YRTX«HV VRQW OD S¬FKH ¢ SLHG HQ

SUHPLªUH SRVLWLRQ� /D QRWLRQ GH YRLOH HW GèDFWLYLW«V QDXWLTXHV D «W« «YRTX«H� PDLV VHPEOH

H[FHSWLRQQHOOH FDU êLO Qè\ D SDV GH FXOWXUH GH OD YRLOH FKH] QRXV� FH QèHVW SDV OD %UHWDJQHë� /D

EDLJQDGH HVW DXVVL XQH SUDWLTXH IU«TXHQWH SRXU OHV U«VLGHQWV SHUPDQHQWV HW VHFRQGDLUHV GH Oè°OH

Gè$L[� PDLV SHUVRQQH QèD «YRTX« SUDWLTXHU U«JXOLªUHPHQW GX VQRUNHOOLQJ ORUV GH VHV EDLJQDGHV RX

GH�OD�SORQJ«H�VRXV�PDULQH�GDQV�OD�PHU�GHV�3HUWXLV�

3RXU OD TXHVWLRQ TXDWUH� OHV U«SRQVHV «WDLHQW J«Q«UDOHPHQW HQ UDSSRUW DYHF OHV G«FKHWV HW OD

VXUIU«TXHQWDWLRQ� TXL VRQW GHV VXMHWV U«FXUUHQWV LQWHUYHQDQW GDQV OD JHVWLRQ GX 3DUF0DULQ� 0¬PH

VL OD TXHVWLRQ SRUWDLW VXU OD PHU GHV 3HUWXLV� SHX Gè«O«PHQWV VXU OHV IRQGV PDULQV RQW «W« «YRTX«V

KRUPLV OD YDVH HW OH PDQTXH GH WUDQVSDUHQFH GH OèHDX� ,O DXUDLW VDQV GRXWH Q«FHVVLW« GH SRVHU XQH

TXHVWLRQ VH UDSSRUWDQW SOXV DX[ SD\VDJHV VRXV�PDULQV� 0¬PH V
LO D «W«PLV HQ «YLGHQFH GèDSUªV OHV

U«VXOWDWV GH OD TXHVWLRQ FLQT TXH WUªV SHX FRQQDLVVDLHQW OHV IRQGV VRXV�PDULQV GHV 3HUWXLV� FHWWH

TXHVWLRQ�DXUDLW�SX�IDLUH�DSSHO�¢�OHXU�FRQQDLVVDQFH�HW�¢�OHXU�LPDJLQDLUH�

(QĆQ� OD TXHVWLRQ FLQT� PHW HQ «YLGHQFH� FRPPH SU«FLV« SU«F«GHPPHQW� TXH OHV IRQGV VRXV�PDULQV

VRQW SHX FRQQXV� &HFL HVW G½ DX[ FRQGLWLRQV V«GLPHQWDLUHV GHV 3HUWXLV TXL WURXEOHQW OèHDX� OD

UHQGDQW�RSDTXH�¢�WRXWH�YLVLELOLW«�GHV�SURIRQGHXUV�

)LQDOHPHQW� LO IDXW VRXOLJQHU OH IDLW TXH FHW H[HUFLFH «WDLW WUªV IDFLOH ¢ PHWWUH HQ SODFH SDU OHV

RUJDQLVDWHXUV HW SRXU OHV SDUWLFLSDQWV FDU FHV GHUQLHUV QH VH VHQWHQW SDV FRQWUDLQWV SDU OHXUV

FRQQDLVVDQFHV RX OHXUV IDFLOLW«V GH GHVVLQDWHXU SRXU U«SRQGUH DX[ TXHVWLRQV� /HV U«SRQVHV «WDLHQW

J«Q«UDOHPHQW WRXWHV LQGLYLGXHOOHV HW SURSUHV ¢ OD SHUFHSWLRQ GH FKDFXQ� &HSHQGDQW� OH FKRL[

GèDYRLU XWLOLV« FHW H[HUFLFH HQ SUHPLªUH SRVLWLRQ FRPPH SUHPLªUH DSSURFKH D SX GDQV FHUWDLQV FDV

OLPLWHU OHV U«SRQVHV SHUWLQHQWHV VXU OH VXMHW GHV SD\VDJHV VRXV�PDULQV G½ DX FKRL[ GH FHUWDLQHV

TXHVWLRQV DVVH] YDVWHV VXU OHV 3HUWXLV� 'H SOXV� GHV FRQWUDLQWHV GH WHPSV QèRQW SDV SHUPLV GH

G«YHORSSHU WRXWHV OHV U«SRQVHV GH FKDTXH TXHVWLRQ� /èH[HUFLFH VHPEOH ¬WUH SHUWLQHQW� PDLV

Q«FHVVLWHUDLW SOXV GH WHPSV SRXU «FKDQJHU VXU FKDTXH U«SRQVH HW GHPRGLĆHU FHUWDLQHV TXHVWLRQV

SRXU HVVD\HU GèREWHQLU GHV U«SRQVHV XQLTXHPHQW VXU OHV SD\VDJHV VRXV�PDULQV RX DX PRLQV

FRPSUHQGUH SRXUTXRL FHWWH WK«PDWLTXH HVW SHX «YRTX«H HW P«FRQQXH GHV SDUWLFLSDQWV� (QĆQ� OHV

FRQVLJQHV GH U«SRQVHV SHXYHQW ¬WUH SOXV SU«FLVHV� FDU OD TXHVWLRQ � Q«FHVVLWDLW � PRWV� OHV DXWUHV

TXHVWLRQV�Q«FHVVLWDLHQW�GHV�U«SRQVHV�EUªYHV�HW�XQLTXHV��FHFL�GDQV�OH�EXW�GH�IDFLOLWHU�OèDQDO\VH�

��



$FWLYLW«�Qr����'HVVLQV�LQGLYLGXHOV

'DQV XQ SUHPLHU WHPSV� LO HVW LPSRUWDQW GH QRWLĆHU TXH FHWWH DFWLYLW« HVW XQ H[HUFLFH GH

SHUFHSWLRQ� $XVVL� DX YX GH WHPSV LPSDUWL� OHV U«VXOWDWV GH FHW H[HUFLFH VRQW GLIĆFLOHPHQW

LQWHUSU«WDEOHV� ,O VèDJLW GèXQH SUHPLªUH DQDO\VH ¢ IURLG TXL P«ULWH Gè¬WUH DSSURIRQGLH DYHF GHV

«O«PHQWV ELEOLRJUDSKLTXHV� 5DSSHORQV TXH FHW H[HUFLFH QèD SDV SRXU EXW GH UHć«WHU OHV

FRQQDLVVDQFHV�GHV�SDUWLFLSDQWV�FRQFHUQDQW�OD�J«RORJLH��RX�OD�IDXQH�HW�ćRUH�VRXV�PDULQH�

2Q UHPDUTXH TX
XQH JUDQGH SDUWLH GèHQWUH HX[ UHSU«VHQWH OD ELRGLYHUVLW« VRXV�PDULQH� HQ

GHVVLQDQW RX G«FULYDQW OD SU«VHQFH GèHVSªFHV GH SRLVVRQV� ELYDOYHV HW DOJXHV� &HUWDLQV GHVVLQV

UHćªWHQW DXVVL OD SU«VHQFH GH SROOXWLRQV GHV IRQGVPDULQV� HQ GHVVLQDQW GHV G«FKHWV� /HV KDELWDQWV

GH Oè°OH Gè$L[ YLVXDOLVHQW XQ SD\VDJH VRXV�PDULQ KDELW« SDU GLYHUVHV HVSªFHV� OHV HVSªFHV OHV SOXV

UHSU«VHQW«HV VRQW GHV HVSªFHV FRQVRPP«HV �+X°WUHV� S«WRQFOHV� EDUV� FUHYHWWHV�� &HUWDLQV GHV

SDUWLFLSDQWV RQW GHV H[S«ULHQFHV PDULWLPHV SURIHVVLRQQHOOHV� LOV DXURQW SOXV WHQGDQFH ¢ G«FULUH OHV

REVWDFOHV�GH�VXUIDFH�FRPPH�OHV�URFKHUV��OD�SU«VHQFH�GH�SDUFV�RVWU«LFROHV�

3RXU OD SOXSDUW� LOV RQW FKRLVL OD YXH GH FRXSH� TXL UHSU«VHQWH OD PDVVH GèHDX� &HWWH YXH SHUPHW GH

GHVVLQHU�¢�OD�IRLV�OH�IRQG��OD�PDVVH�GèHDX�HW�OD�VXUIDFH�

&HWWH DFWLYLW« HVW LQW«UHVVDQWH� FDU HOOH SHUPHW GH ODLVVHU FRXUV ¢ OèLPDJLQDWLRQ GH FHX[ TXL QèRQW

SDV GH YLVXHO GHV IRQGV PDULQV� HW ¢ FHX[ TXL HQ RQW GH UHWUDQVFULUH FH TXèLOV \ RQW YX� 1«DQPRLQV�

EHDXFRXS�GH�OLPLWHV�VRQW�¢�UHOHY«V�

/RUV GH O
«QRQF« GH O
H[HUFLFH� OHV FRQVLJQHV VRQW WUªV ODUJHV SRXU ODLVVHU XQPD[LPXP GH OLEHUW«

DX[ SDUWLFLSDQWV� ,O VHUDLW SHXW ¬WUH LQW«UHVVDQW G
DMRXWHU GHV YDULDWLRQV GH FRXOHXUV DX[ GHVVLQV�

DYHF GHV FRQVLJQHV SOXV FLEO«HV SRXU PHWWUH HQ DYDQW OHV FRXOHXUV TXèLOV SHU©RLYHQW� LPDJLQHQW

GHV�IRQGV�PDULQV�

&HUWDLQV QH VRQW SDV ¢ OèDLVH DYHF OH GHVVLQ� LO IDXW U«ć«FKLU ¢ FRPPHQW OHV JXLGHU VDQV WURS ELDLVHU OD

VSRQWDQ«LW« GH OHXUV FKHPLQHPHQWV� 8QH SDUWLH GHV SDUWLFLSDQWV D\DQW GèLPSRUWDQWHV

FRQQDLVVDQFHV VXU OHV IRQGVPDULQV PDLV Qè«WDLHQW SDV IRUF«PHQW ¢ OèDLVH DYHF OH GHVVLQ� QèRQW SDV VX

H[SULPHU�EHDXFRXS�Gè«O«PHQWV�ORUV�GH�FHW�H[HUFLFH�

,O DXUDLW «W« LQW«UHVVDQW GH YRLU GDQV TXHOV RUGUHV OHV V\PEROHV HW PRWV RQW «W« GHVVLQ«V� HW OHV

PHWWUH HQ SDUDOOªOH DYHF OHV FRQYHUVDWLRQV DXWRXU GH OD WDEOH� /HV SHUVRQQHV LQWHUDJLVVHQW HQWUH

HOOHV��FH�TXL�YD�SDUIRLV�IDLUH�«PHUJHU�GHV�WK«PDWLTXHV�TXL�YRQW�VH�UHWURXYHU�GDQV�SOXVLHXUV�GHVVLQV�

8QH ELEOLRJUDSKLH VXU O
DQDO\VH GH GHVVLQV GH SHUFHSWLRQ HVW Q«FHVVDLUH DĆQ GèDSSURIRQGLU OD

P«WKRGRORJLH�XWLOLV«H�HW�OèLQWHUSU«WDWLRQ�GHV�U«VXOWDWV�

��



$FWLYLW«��Qr����3KRWR�TXHVWLRQQDLUH

'èDSUªV OHV U«VXOWDWV GH FHW DWHOLHU� RQ YRLW TXH OHV SDUWLFLSDQWV SHQVHQW SULQFLSDOHPHQW ¢

OèRVWU«LFXOWXUH HW ¢ OD YDVH SRXU G«ĆQLU OHV 3HUWXLV� &HSHQGDQW� LO IDXW SUHQGUH HQ FRPSWH TXH OHV

SDUWLFLSDQWV KDELWHQW WRXV�WHV VXU Oè°OH Gè$L[� $ORUV OèLPDJH TXèLOV VH IRQW GHV 3HUWXLV HQ J«Q«UDO VH

UDSSURFKH SHXW�¬WUH SOXV GH OèLPDJH TXèLOV VH IRQW GX 3HUWXLV Gè$QWLRFKH HW SOXV SU«FLV«PHQW GH FH

TXèLOV SHXYHQW REVHUYHU ¢ SDUWLU GH Oè°OH Gè$L[� &èHVW GèDLOOHXUV FH TXèXQ GHV SDUWLFLSDQWV QRXV D

VRXOLJQ«� êFKDTXH 3HUWXLV HVW GLII«UHQW� LFL OD YDVH HVW WUªV SU«VHQWH� PDLV FH QèHVW SDV IRUF«PHQW OH FDV GDQV
WRXV OHV 3HUWXLV�ë &H TXL HVW «JDOHPHQW LQW«UHVVDQW GH UHOHYHU� FèHVW TXH WRXV OHV PRWV OHV SOXV FLW«V VH
U«IªUHQW ¢ FH TXL HVW SURFKH GH OD VXUIDFH HW�RX TXL VH G«FRXYUH ¢ PDU«H EDVVH HW HVW GRQF YLVLEOH

GHSXLV Oè°OH �KHUPHOOHV� RVWU«LFXOWXUH� YDVH� ]RVWªUHV� WDQGLV TXH WRXW FH TXL VH WURXYH ELHQ SOXV HQ

GHVVRXV GH OD VXUIDFH �OD VHLFKH� OH GDXSKLQ� OHV IRQGV� OHV RSKLXUHV� HWF� QèRQW SDV «W« FLW«V� 'H SOXV�

OèLPDJH GX 0«URX D VXVFLW« XQH U«DFWLRQ SUHVTXH LPP«GLDWH SRXU EHDXFRXS GHV SDUWLFLSDQWV� ,OV

RQW WRXW GH VXLWH SOXV RX PRLQV UHFRQQX OèHVSªFH HW VDYDLHQW TXèHOOH Qè«WDLW SDV SU«VHQWH GDQV OHV

3HUWXLV��&HUWDLQV�VDYDLHQW�P¬PH�TXH�Fè«WDLW�XQH�HVSªFH�GH�PHU�0«GLWHUUDQ«H�

(QVXLWH� RQ VH UHQG FRPSWH TXH JOREDOHPHQW� OHV LPDJHV TXèLOV SU«IªUHQW VRQW DVVH] GLII«UHQWHV GHV

LPDJHV TXL VHORQ HX[ UHSU«VHQWHQW OHV 3HUWXLV� /HXUV LPDJHV SU«I«U«HV VH UDSSRUWHQW SOXV ¢ GH

êEHDX[ SD\VDJHVë FRPPH OH IRQG VDEOHX[ HW OèHDX FODLU� PDLV DXVVL DX[ LPDJHV FRORU«HV FRPPH OHV

DQ«PRQHV� TXL QèRQW SRXUWDQW SDV «W« FLW«HV FRPPH UHSU«VHQWDWLYHV GHV 3HUWXLV� 2Q YRLW

«JDOHPHQW� GèDSUªV OD TXHVWLRQ � TXH FH JHQUH GH SD\VDJHV QH FRUUHVSRQGHQW SDV DX 3HUWXLV VHORQ

HX[� &RPPH VL GH WHOOHV LPDJHV� FRORU«HV� WUDQVSDUHQWHV� HWF� QH SRXYDLHQW SDV ¬WUH DVVRFL«HV ¢ OD

U«JLRQ�

/èLPDJH GH OèRVWU«LFXOWXUH ¢ WRXW GH P¬PH HQFRUH «W« FLW«H SDU OD PDMRULW« GHV SDUWLFLSDQWV ORUV GH

OD TXHVWLRQ � VXU OHXUV SD\VDJHV SU«I«U«V DLQVL TXH ORUV GH OD TXHVWLRQ � FRQFHUQDQW OèHVSªFH OD SOXV

HPEO«PDWLTXH GHV 3HUWXLV VHORQ HX[� 2Q YRLW GRQF TXèLO H[LVWH XQ OLHQ IRUW HQWUH OHV KDELWDQWV GH

Oè°OH�Gè$L[�HW�OH�SDWULPRLQH�GH�OHXU�U«JLRQ�

&HSHQGDQW� GèDSUªV OD TXHVWLRQ � VXU FH TXL QH UHSU«VHQWH SDV OHV 3HUWXLV� SOXVLHXUV GHV

SDUWLFLSDQWV «YRTXHQW OèLPDJH R» OèRQ YRLW Oè«SDYH� 3HXW�¬WUH FDU SHX Gè«SDYHV VH WURXYHQW SUªV GHV

F¶WH GH Oè°OH Gè$L[ HW TXH FHV GHUQLHUV VH U«IªUHQW ¢ OHXU HQYLURQQHPHQW êSURFKHë HW QRQ SDV DX[

3HUWXLV�HQ�J«Q«UDO�

(QĆQ� OD FLQTXLªPH HW GHUQLªUH TXHVWLRQ QRXV UHQYRLH «JDOHPHQW DX IDLW TXH OHV KDELWDQWV GH Oè°OH

Gè$L[ VH U«IªUHQW EHDXFRXS SOXV ¢ FH TXèLOV SHXYHQW YRLU HQ «WDQW VXU OèHVWUDQ� OH OLWWRUDO RX FH TXL HVW

YLVLEOH ¢ OD VXUIDFH� ,OV RQW HQ HIIHW FLW« OD VHLFKH� OH EDU HW OH GDXSKLQ FRPPXQ FRPPH OHV HVSªFHV

TXèLOV RQW G«M¢ SX REVHUYHU GDQV OHV 3HUWXLV� &HOD VH UDSSRUWH ¢ GHV HVSªFHV WUªV VRXYHQW FRQQXHV

GX�JUDQG�SXEOLF��GDXSKLQ��RX�¢�GHV�HVSªFHV�TXH�OèRQ�FRQVRPPH��EDU��

� QRWHU TXH OHV U«SRQVHV DSSRUW«HV GDQV FHW DWHOLHU DPªQH ¢ GHX[ W\SHV GèDQDO\VHV GLII«UHQWHV�

/èXQH VXU OHV FRQQDLVVDQFHV HW OèDXWUH VXU OD SHUFHSWLRQ� ,O IDXGUDLW DORUV GLVVRFLHU OH YROHW

êFRQQDLVVDQFHë GH OD TXHVWLRQ HW OH YROHW êLPDJH UHSU«VHQWDWLYH GHV 3HUWXLVë� (Q HIIHW� DYRLU LQW«JU«

��



GHX[ LQWUXV �0«URX HW 3RVLGRQLH� VRXV�HQWHQG TXH OèRQ Y«ULĆH GèXQH FHUWDLQH PDQLªUH OHXU

FRQQDLVVDQFH�HQ�OD�PDWLªUH��FH�TXL�Qè«WDLW�SDV�OèREMHFWLI�GH�FHW�DWHOLHU�

$WWHQWLRQ «JDOHPHQW� ORUV GH OD SU«VHQWDWLRQ GH FHW DWHOLHU� ¢ QH SDV WURS G«FULUH OHV LPDJHV HW GLUH

FH TXL HVW LPSRUWDQW VXU FHV GHUQLªUHV� ,O IDXW VHXOHPHQW OHV PRQWUHU HW OHV «QXP«UHU� 3HXW�¬WUH

IDXGUDLW�LO OHV DLJXLOOHU VèLOV QH VDYHQW YUDLPHQW SDV FH TXH FèHVW� PDLV GDQV OèLG«DO� QH ULHQ GLUH UHVWH

OH PLHX[ DĆQ GH QH SDV OHV LQćXHQFHU� /H EXW «WDQW GH FRPSUHQGUH FH TX
HX[ YRLHQW GDQV FHV

LPDJHV� ,O HVW SDU DLOOHXUV LPSRUWDQW GèDYRLU OHV LPDJHV HQ IRUPDW QXP«ULTXH DLQVL TXèHQ IRUPDW

SDSLHU� &HUWDLQV GHV SDUWLFLSDQWV YR\DLHQW PLHX[ VXU OèRUGLQDWHXU� OD TXDOLW« GH OèLPDJH «WDQW

PHLOOHXUH� PDLV DXVVL FDU QRXV DYLRQV UHJURXS« OHV LPDJHV VXU XQ P¬PH GRFXPHQW� 0DLV OH IRUPDW

SDSLHU HVW DXVVL LPSRUWDQW� SDUFH TX
LO LQFLWH OHV SDUWLFLSDQWV ¢ VH OHV «FKDQJHU HW ¢ «FKDQJHU HQWUH

HX[ HW SHXW IDLUH UHVVRUWLU FHUWDLQHV U«ćH[LRQV LQW«UHVVDQWHV FRPPH OèLPSRUWDQFH GHV KHUPHOOHV

TXL HVW XQ KDELWDW WUªV SU«VHQW VXU Oè°OH HW OèLPSRUWDQFH GH OèRVWU«LFXOWXUH TXL SRXU HX[ UHSU«VHQWH

FRPSOªWHPHQW�OD�U«JLRQ�

,O IDXW SDU DLOOHXUV SRXVVHU OHV JHQV ¢ IDLUH XQ FKRL[ HW ¢ FKRLVLU XQH VHXOH U«SRQVH SDU TXHVWLRQ�

&HUWDLQV DXUDLHQW ELHQ YRXOX HQ PHWWUH SOXVLHXUV PDLV VL ©D DYDLW «W« OH FDV� OèDQDO\VH QèDXUDLW SDV

«W« SRVVLEOH� ,O IDXW WRXW GH P¬PH SUHQGUH HQ FRPSWH TXH OHV LPDJHV TXH QRXV OHXU DYRQV

SU«VHQW«HV RQW «W« FKRLVLHV HQ DPRQW GH OèDWHOLHU� FH FKRL[ SRXYDQW DXVVL ¬WUH XQ ELDLV GDQV Oè«WXGH�

&èHVW GèDLOOHXUV SRXU FHWWH UDLVRQ TXH QRXV OHXU DYRQV GHPDQG« TXHOOH LPDJH PDQTXDLW ¢ QRWUH

SDQHO GDQV OD GHUQLªUH TXHVWLRQ� &H TXL HVW LQW«UHVVDQW� FèHVW TXèHQFRUH XQH IRLV� OHV SURSRVLWLRQV VH

U«IªUHQW ¢ XQH UHSU«VHQWDWLRQ GH OD VXUIDFH HW QRQ SDV GHV IRQGV VRXV�PDULQV � RLVHDX[PDULQV� IRUW

ER\DUG��EDWHDX�

��



$FWLYLW«�Qr����&DUWRJUDSKLH�FRPPXQH

&RQFHUQDQW OD SUHPLªUH FDUWH� OHXU SHUFHSWLRQ GHV IRQGV PDULQV HVW WUªV SURFKH GH OD

U«DOLW«� &HOOH�FL FRQFHUQH VXUWRXW OHV IRQGV VRXV�PDULQV GHV FDUWHV GH QDYLJDWLRQ� &
HVW�¢� GLUH OD

QDWXUH GH FHV IRQGV� URFKHX[� VDEOHX[� OHXU SURIRQGHXU� HWF� &HV SHUVRQQHV DYDLHQW O
KDELWXGH GH

QDYLJXHU HW FRQQDLVVDLHQW OHV FDUWHV GH QDYLJDWLRQ� ,OV FRQQDLVVHQW «JDOHPHQW OHV HQGURLWV

GDQJHUHX[� HW GRQF OHV HQGURLWV DFFLGHQWHOV R» GHV «SDYHV VH WURXYHQW� /D ORFDOLVDWLRQ GHV EDOLVHV

HW�GHV�FDUUHOHWV�HVW�DXVVL�WUªV�SU«FLVH�VXU�OH�ERUG�GX�OLWWRUDO�

/RUV GHV «FKDQJHV� OD TXHVWLRQ GH OD IDXQH HW GH OD ORFDOLVDWLRQ GH OD ELRGLYHUVLW« SRXYDLW SRVHU XQ

SUREOªPH� (Q HIIHW� O
°OH G
$L[ HVW XQ OLHX GH S¬FKH ¢ SLHG� 'H QRPEUHXVHV SHUVRQQHV VRQW SU¬WHV ¢

IDLUH O
DOOHU�UHWRXU HQ EDWHDX SRXU OD MRXUQ«H DĆQ GH YHQLU S¬FKHU VXU FHV F¶WHV� &HOD VH UHVVHQW

GDQV OHXU U«SRQVH HW OHXU FRPSRUWHPHQW� FHWWH FRPS«WLWLRQ HVW WUªV PDUTX«H� &
HVW SRXUTXRL SHX

GH ELYDOYHV� FUXVWDF«V RX DXWUHV RQW SHX «W« UHSU«VHQW«V VXU FHUWDLQHV FDUWHV� 2Q DSHU©RLW TXH

EHDXFRXS RQW XQ UDSSRUW LPSRUWDQW ¢ OD S¬FKH VRXV WRXWHV VHV IRUPHV� /D GHVFULSWLRQ HW OD

UHSU«VHQWDWLRQ GH OD IDXQH PDULQH TXL HVW UHSU«VHQW« FRQFHUQHQW HVVHQWLHOOHPHQW FH TXL VH

UDSSRUWH ¢ OD S¬FKH� 3RXUWDQW� ORUV GHV SU«F«GHQWHV DFWLYLW«V FHV HVSªFHV «WDLHQW FLW«HV� F
HVW GRQF

LFL XQ VRXFL GH ORFDOLVDWLRQ� $ OHXUV \HX[� LO HVW LPSRUWDQW GH QH SDV G«YRLOHU VRQ FRLQ GH S¬FKH�

&HWWH�TXHVWLRQ�D�DLQVL�«W«�«YLW«H�SDU�FHUWDLQV��&èHVW�SRXUTXRL��OHV�QRPV�VRQW�MXVWH�FLW«V�VXU�OH�F¶W«�

ê2Q�QH�YD�SDV�GLUH�R»�HVW�FH�TX
RQ�S¬FKH�TXDQG�P¬PH�ë

'H ID©RQ J«Q«UDOH� OHXUV FRQQDLVVDQFHV VRQW WUªV ORFDOLV«HV DX QLYHDX GX SHUWXLV G
$QWLRFKH G½ ¢

OHXUV SUDWLTXHV HW OHXU P«WLHU� $XFXQ GHVVLQ RX UHSU«VHQWDWLRQ Q
D «W« IDLW VXU OHV SHUWXLV YRLVLQV�

/HV UHSU«VHQWDWLRQV VHPEOHQW SOXV LPSU«FLVHV DX IXU HW ¢ PHVXUH TXH FHOOH�FL V
«ORLJQH� (X[P¬PH

RQW WHQGDQFH ¢ K«VLWHU HW QH SDV VH VHQWLU O«JLWLPH GH UHSU«VHQWHU TXHOTXH FKRVH VXU OD FDUWH�

SHQVDQW DYRLU XQH UHSU«VHQWDWLRQ LQH[DFWH� 2Q UHPDUTXH VXUWRXW TXH OHV GHVVLQV HW DQQRWDWLRQV VH

FHQWUHQW DXWRXU GH Oè°OH Gè$L[ HW GH OD VRUWLH GH OèHVWXDLUH GH OD *LURQGH� /HXU UHSU«VHQWDWLRQ

VèDFFRPSDJQH VRXYHQW GH FRPPHQWDLUHV FRQFHUQDQW OHXUV H[S«ULHQFHV HW OHXUV VRXYHQLUV�

4XHOTXèXQ TXL YD DOOHU U«JXOLªUHPHQW HQ PHU� DOOHU DX ERUG GH PHU� S¬FKHU� UHSU«VHQWHUD SOXV

SDUWLFXOLªUHPHQW FH PLOLHX ¢ WUDYHUV GLYHUV DQHFGRWHV� 2Q UHPDUTXH DXVVL XQH GLII«UHQFH GH

UHSU«VHQWDWLRQ HQWUH GHV SHUVRQQHV D\DQW GHV U«VLGHQFHV VHFRQGDLUHV HW GHV SHUVRQQHV «WDQW O¢ ¢

OèDQQ«H� (Q HIIHW� OHV SHUVRQQHV TXL YLHQQHQW GH WHPSV HQ WHPSV RQW SOXW¶W WHQGDQFH ¢ UHSU«VHQWHU

OHXU YLVLRQ ¢ WUDYHUV OD EDODGH� OD EDLJQDGH� $ORUV TXH OHV SHUVRQQHV «WDQW O¢ ¢ OèDQQ«H RQW GDYDQWDJH

XQ�UDSSRUW�¢�OD�S¬FKH�

&RQFHUQDQW FHWWH DFWLYLW« HQ HOOH�P¬PH� HOOH SDUD°W WUªV LQW«UHVVDQWH SRXU YLVXDOLVHU OD SHUFHSWLRQ

GX PLOLHX PDULQ GH ID©RQ JOREDOH� &HSHQGDQW� OD UHSU«VHQWDWLRQ G
XQ SD\VDJH VRXV�PDULQ VHPEOH

FRPSOLTX«H VRXV FH IRUPDW� &H TXL D «W« UHSU«VHQW« HQPDMRULW«� VRQW GHV UHSU«VHQWDWLRQV TXH O
RQ

DSHU©RLW ¢ PDU«H EDVVH� RX ¢ OD VXUIDFH GH O
HDX� 2X ¢ O
LQYHUVH OD UHSU«VHQWDWLRQ GHV IRQGV ¢ WUDYHUV

OHV EHVRLQV GH QDYLJDWLRQV� /D FRORQQH G
HDX� HW OD PDVVH G
HDX HVW GDQV FH IRUPDW TXDVLPHQW SDV

UHSU«VHQW«� &HWWH YXH GH SODQ� GH KDXW� LQGXLW SHXW ¬WUH LQFRQVFLHPPHQW OHV SHUVRQQHV D

UHSU«VHQW« GHV «O«PHQWV TXH O
RQ YRLW «JDOHPHQW GH KDXW� &H TXL H[SOLTXHUDLW TXH OHV «O«PHQWV GH

OD�PDVVH�G
HDX�VRLHQW�SHX�UHSU«VHQW«V�VXU�FHWWH�DFWLYLW«�

��



/D QRWLRQ GH FRXOHXU SHXW DXVVL ¬WUH XQH DLGH� ,O IDXGUDLW Q«DQPRLQV «YLWHU OHV FUD\RQV GH FRXOHXUV�

RQ QH GLVWLQJXH SDV ELHQ OHV «FULWXUHV HW GHVVLQV VXU OHV SKRWRV� 'HV VW\ORV RX ćXR VHUDLHQW ¢

SULRULVHU� 'DQV FH FDV SU«FLV� XQH FRXOHXU FRUUHVSRQG ¢ XQH TXHVWLRQ DĆQ GHPLHX[ YLVXDOLVHU OHXUV

U«SRQVHV DX ĆO GHV TXHVWLRQV� ,O V
HVW DY«U« TXH FRQWUDLQGUH OHV SHUVRQQHV D XQH FRXOHXU HVW

FRPSOLTX«H� ,OV DXURQW SOXV WHQGDQFH ¢ YRXORLU UHSU«VHQWHU OHV «O«PHQWV GH OD FRXOHXU H[DFWH �GH OD

SHUFHSWLRQ TX
LOV RQW�� HW QRQ SDV GH VH FRQWHQWHU G
XQH FRXOHXU SU«FLVH SRXU WRXV OHV «O«PHQWV�

/RUV GX GHX[LªPH DWHOLHU� OH QRPEUH GH SHUVRQQHV «WDLW SOXV FRQV«TXHQW� &HUWDLQV RQW FRPPHQF« ¢

GHVVLQHU� SXLV G
DXWUHV VH VRQW ODQF«V ¢ OD VXLWH� &KDFXQ SUHQDLW OD FRXOHXU GX FUD\RQ TXL

FRUUHVSRQGDLW DX GHVVLQ TX
LOV DYDLHQW HQ W¬WH� ,O HVW FRPSOLTX« D FHPRPHQW�O¢ GH OHV UHVWUHLQGUH ¢

OD�FRXOHXU�FKRLVLH�DX�G«SDUW��FDU�RQ�SHUG�WRXWH�VSRQWDQ«LW«�GH�OHXU�SDUW�

/H FKRL[ GHV TXHVWLRQV HVW «JDOHPHQW ¢ TXHVWLRQQHU� (VW�FH TX
HOOHV VRQW Q«FHVVDLUHV" 2X SOXW¶W

SRVHU GH ID©RQ GLII«UHQWH " ,O VèDYªUH TXH FèHVW SDUIRLV FRPSOLTX« ORUVTXèLOV VRQW ODQF«V GH OHXU

SRVHU XQH TXHVWLRQ� /èDFWLYLW« VHUDLW SHXW�¬WUH SOXW¶W ¢ SHQVHU VRXV IRUPH Gè«FKDQJH HW GH

UHERQGLVVHPHQW ¢ OHXUV FRPPHQWDLUHV� &èHVW XQ SHX FH TXL V
HVW IDLW LQVWLQFWLYHPHQW� FHUWDLQV

SDUODLHQW Gè«O«PHQWV FDUDFW«ULVWLTXHV VDQV U«HOOHPHQW OHV UHSU«VHQWHU� (Q DSSX\DQW SDU OD

GLVFXVVLRQ�HW�HQ�GHPDQGDQW�GHV�DQHFGRWHV��GèDXWUHV�LQIRUPDWLRQV�UHVVRUWHQW�HQFRUH�

,O HVW LPSRUWDQW GH OLPLWHU OH QRPEUH GH SHUVRQQHV �SHXW ¬WUH ¢ � SHUVRQQHV� FDU DYHF XQ SOXV JUDQG

QRPEUH FHUWDLQHV SHUVRQQHV VRQW HQ UHWUDLW� HW XQH VHXOH SHUVRQQH VH UHWURXYH ¢ IDLUH WRXV OHV

GHVVLQV� $ OèLQYHUVH� VL WRXW OH PRQGH FRPPHQFH ¢ GHVVLQHU HQP¬PH WHPSV� XQ JUDQG QRPEUH SRVH

DXVVL XQ SUREOªPH� $YRLU GHX[ FDUWHV ¢ GLII«UHQWHV «FKHOOHV D «W« XQH ERQQH LG«H� FHOD OHXU D SHUPLV

GH PRQWUHU OHXUV FRQQDLVVDQFHV DXWRXU GH FKH] HX[� PDLV DXVVL GH VRUWLU XQ SHX GH OHXUV ]RQHV GH

FRQIRUW�HQ�HVVD\DQW�GH�UHSU«VHQWHU�OHXUV�SHUFHSWLRQV�VXU�XQH�]RQH�SOXV�JUDQGH�

/èKHXUH ¢ ODTXHOOH OèH[HUFLFH HVW U«DOLV« HVW «JDOHPHQW LPSRUWDQW� (Q G«EXW RX PLOLHX GèDSUªV PLGL�

OHV SHUVRQQHV VHPEOHQW SOXV FRQFHQWU«HV SRXU U«DOLVHU GHV DFWLYLW«V� $ORUV TXèHQ ĆQ GH MRXUQ«H�

OèLPSDWLHQFH V
HVW IDLW UHVVHQWLU HW D XQ SHX FRXS« FRXUW ¢ OD ĆQ GH OèDFWLYLW«� ,O HVW GRQF LPSRUWDQW GH

QH SDV SU«YRLU OHV FKRVHV OHV SOXV LPSRUWDQWHV ¢ OD ĆQ� 3DU H[HPSOH� LFL� QRXV DYLRQV SU«YX GH OHXU

ODLVVHU XQ WHPSV SRXU UHSU«VHQWHU FH TXèLOV VRXKDLWDLHQW GX PLOLHX PDULQ DSUªV DYRLU SRV« GHV

TXHVWLRQV WUªV SU«FLVHV� (Q ĆQ GH MRXUQ«H� FHWWH «WDSH QèD DLQVL SDV «W« IDLWH� 3RXUWDQW� VXU FH W\SH

GèRXWLOV��LO�HVW�LPSRUWDQW�TXH�FKDFXQ�SXLVVH�UHSU«VHQWHU�FH�TXèLO�VRXKDLWH�

$QDO\VH�HW�OLPLWH�J«Q«UDOHV��

'H ID©RQ J«Q«UDOH� OD SHUFHSWLRQ GX PLOLHX VRXV�PDULQ HVW JOREDOHPHQW UHSU«VHQW«H SDU GHV

«O«PHQWV YLVLEOHV ¢ PDU«H EDVVH RX GHV «O«PHQWV GH WRSRJUDSKLH SU«VHQWV VXU GHV FDUWHV PDULQHV

SDU�H[HPSOH��,O�HVW�WUªV�VRXYHQW�UHPRQW«�TXH�OèHDX�«WDLW�WURS�VRPEUH�HW�WURXEOH�

ê-
DLPHUDLV�G«M¢�YRLU�PHV�SLHGV�DYDQW�GH�SRXYRLU REVHUYHU�FH�TXèLO�\�D�DXWRXUë

/HV «O«PHQWV VH WURXYDQW GDQV OèHDX VHPEOHQW FDFK«V HW DLQVL SHX UHSU«VHQW«V� /HXU SHUFHSWLRQ HVW

HQ OLHQ DYHF OHXUV H[S«ULHQFHV HW OHXUV VRXYHQLUV� WUªV SHX RQW HX O
RFFDVLRQ GèREVHUYHU OH PRQGH

VRXV�PDULQ� ,O HVW DLQVL ORJLTXH TXH OHXUV UHSU«VHQWDWLRQV VRLHQW ćRXHV� HW SOXW¶W XQLYHUVHOOHV�

&HWWH�YLVLRQ�QèHVW�SDV�WRXMRXUV�VS«FLĆTXH�¢�OD�PHU�GHV�3HUWXLV�

��



$X G«EXW GH OèDWHOLHU� OHV SHUVRQQHV VRQW XQ SHX K«VLWDQWHV� RQW XQ SHX SHXU GHPRQWUHU HW Q
RVHQW

SDV GLUH FH TX
HOOHV RQW IDLW� $X ĆO GHV TXHVWLRQV� OHV ODQJXHV VH G«OLHQW� OHV SHUVRQQHV

FRPPXQLTXHQW HQWUH HOOHV� SDUWDJHQW OHXUV DQHFGRWHV VXU OHXU WHUULWRLUH� ULJROHQW� ,O \ D XQ Y«ULWDEOH

«FKDQJH HW XQ «TXLOLEUH TXL VHPHW HQ SODFH UDSLGHPHQW� /HV UHWRXUV VRQW SRVLWLIV HW FHUWDLQV GLVHQW

P¬PH�DYRLU�DSSULV�GHV�FKRVHV�

&RQFOXVLRQ

/D PLVH HQ SODFH GH FHW DWHOLHU D GHPDQGp XQH RUJDQLVDWLRQ UDSLGH DX YX GX WHPSV
LPSDUWL� &HWWH RUJDQLVDWLRQ QpFHVVLWDLW j OD IRLV GH UHFXHLOOLU XQ PD[LPXP GH SDUWLFLSDQWV SRXU
TXH O¶pFKDQWLOORQQDJH VRLW VLJQLILFDWLI FRQFHUQDQW OD YLVLRQ GHV UpVLGHQWV SHUPDQHQWV HW
VHFRQGDLUHV VXU OHXU HQYLURQQHPHQW HW SOXV SDUWLFXOLqUHPHQW VXU OHXU SHUFHSWLRQ GHV SD\VDJHV
VRXV�PDULQV GHV 3HUWXLV� /D FRQVWUXFWLRQ GH O¶DWHOLHU D TXDQW j HOOH QpFHVVLWp GH UHQGUH FH
PRPHQW G¶pFKDQJH HW GH UHFXHLO GH GRQQpHV DJUpDEOH HW OXGLTXH� &¶HVW GDQV FHWWH GpPDUFKH
TXH�OHV�TXDWUH�DFWLYLWpV�GLIIpUHQWHV�RQW�pWp�FRQVWUXLWHV�

/HV �� SHUVRQQHV SUpVHQWHV ORUV GH FHW DWHOLHU RQW SHUPLV GH UHFXHLOOLU XQ QRPEUH LPSRUWDQW GH
GRQQpHV HW G¶pYDOXHU OD SHUWLQHQFH GH FKDTXH DFWLYLWp PLVH HQ SODFH� /¶DQDO\VH pWDQW DVVH]
VXFFLQFWH DX YX GX WHPSV GpGLp SRXU OD UpDOLVHU D WRXW GH PrPH SHUPLV GH IDLUH UHVVRUWLU
SOXVLHXUV SRLQWV VXU OD PLVH HQ SODFH GHV DFWLYLWpV� OD SHUWLQHQFH GHV TXHVWLRQV SRVpHV HW OH
WHPSV GpGLp j FKDFXQH G¶HQWUH HOOHV TXL QH SHUPHWWDLW SDV WRXMRXUV G¶DYRLU XQH YLVLRQ H[KDXVWLYH
GH FKDTXH UpSRQVH� &HWWH DQDO\VH QpFHVVLWH GH FRQVDFUHU XQ WHPSV FRQVLGpUDEOH DX YX GHV
UpVXOWDWV HW XQH UHFKHUFKH ELEOLRJUDSKLTXH SOXV DSSURIRQGLH� )LQDOHPHQW� FHW DWHOLHU FRQVWLWXH
XQH SUHPLqUH DSSURFKH VXU OHXU SHUFHSWLRQ LQGLYLGXHOOH GHV SD\VDJHV VRXV�PDULQV HW VHUD XWLOLVp
GDQV GHV WUDYDX[ XOWpULHXUV DILQ G¶DPpOLRUHU OHV IXWXUV WUDYDX[ GH JURXSH HW G¶DSSRUWHU GHV
pOpPHQWV GH UpSRQVHV TXDQW DX FKRL[ GHV PHVXUHV GH JHVWLRQ j PHWWUH HQ SODFH SDU OH 3DUF
0DULQ�

��



��



$QQH[HV

�� )LFKHV�DFWLYLW«V

$FWLYLW«V�Qr����)RFXV�*URXS

0DW«ULHO�� 3RVW�LW��VW\ORV��HQUHJLVWUHXUV��W«O«SKRQHV RX�PLFURV�

7HPSV � ������PLQXWHV

2EMHFWLI GH FHW H[HUFLFH � /H IRFXV JURXSV HVW XWLOLV« SRXU REWHQLU GHV LQIRUPDWLRQV TXDOLWDWLYHV
SRXU G«WHUPLQHU O
DWWLWXGH GèXQ JURXSH GH SHUVRQQHV FKRLVL HQ DPRQW DĆQ G
«YDOXHU OD U«SRQVH GH

FH JURXSH ¢ XQ FRQFHSW� XQ VHUYLFH RX HQFRUH XQ SURGXLW� 'DQV OH FDGUH GH FHW DWHOLHU� O
REMHFWLI HVW

GH PHWWUH HQ DYDQW XQH SUHPLªUH LG«H GH OHXU YLVLRQ GHV 3HUWXLV� &RPPH OHV SUHPLªUHV TXHVWLRQV

Qè«YRTXHQW SDV GLUHFWHPHQW O
HQYLURQQHPHQW PDULQ� FHFL QRXV SHUPHWWUD GH YRLU VL OHV SD\VDJHV

VRXV�PDULQV�VRQW�«YRTX«V�VSRQWDQ«PHQW�RX�VèLOV�VRQW�RXEOL«V�GHV�°OLHQV�

'«URXO« � $XWRXU GH OD WDEOH� HQ GLVFXWDQW� QRXV SRVHURQW GHV TXHVWLRQV DX[ LQYLW«V� GRQW OHV

U«SRQVHV� SOXW¶W FRXUWHV� VHURQW «FULWHV VXU GHV SRVW�LW� /HV TXHVWLRQV VXLYHQW XQ RUGUH

FKURQRORJLTXH� GX SOXV ODUJH DX SOXV VS«FLĆTXH� $SUªV FKDTXH TXHVWLRQ� OHV SHUVRQQHV VHURQW

LQYLW«HV ¢ PHWWUH OHV SRVW�LW VXU OD WDEOH HQ «QRQ©DQW OHXU U«SRQVH� ,OV SRXUURQW DLQVL DMRXWHU XQ

FRPPHQWDLUH���WRXMRXUV�VRXV�IRUPH�GH�GLVFXVVLRQ��

ê/èLG«H GH FHW DWHOLHU HVW GH YRLU� ¢ WUDYHUV TXHOTXHV TXHVWLRQV VLPSOHV� FH TXL YRXV PDUTXH GDQV OHV 3HUWXLV�
9RXV SRXUUH] IDLUH XQ FRPPHQWDLUH ¢ OD ĆQ GH FKDTXH TXHVWLRQ VXU YRV U«SRQVHV�ë $YDQW GH SRVHU OHV
TXHVWLRQV� XQH FDUWH GHV 3HUWXLV HVW SU«VHQW«H DĆQ GH VèDVVXUHU GH OD ERQQH UHSU«VHQWDWLRQ GH

Oè«WHQGXH�GX�WHUULWRLUH�

/LVWH�GHV�TXHVWLRQV�

���4XHOV�VRQW�OHV���PRWV�TXL�YRXV�IRQW�SHQVHU�DX[�3HUWXLV�"

��4XHO�HVW�YRWUH�SD\VDJH�SU«I«U«�GHV�3HUWXLV�"

��4XHOOH�HVW�YRWUH�DFWLYLW«�SU«I«U«H�DX�ERUG�GH�PHU�RX�HQ�PHU�"

��4XèHVW�FH�TXH�YRXV�QèDLPH]�SDV�GDQV�OD�PHU�GHV�3HUWXLV�"

��$YH]�YRXV HX OèRFFDVLRQ GH YRLU OHV IRQGV VRXV�PDULQV GHV 3HUWXLV " 6L RXL� ¢ TXHOOH

RFFDVLRQ�"

&HWWH�GHUQLªUH�TXHVWLRQ�QRXV�SHUPHWWUD�GH�IDLUH�XQH�WUDQVLWLRQ�DYHF�OèDFWLYLW«�VXLYDQWH�

��



$FWLYLW«V�Qr����'HVVLQV�LQGLYLGXHOV

0DW«ULHO�8QH�IHXLOOH�EODQFKH�$��SDU�SHUVRQQH�HW�GHV FUD\RQV�GH�FRXOHXUV�

7HPSV� ���PLQXWHV�����PLQV�GH�GHVVLQ������PLQV�Gè«FKDQJHV�

2EMHFWLI� &HWWH FDUWH SHUPHWWUD GèREWHQLU XQH UHSU«VHQWDWLRQ LQGLYLGXHOOH GH FKDTXH SDUWLFLSDQW

VXU OHXUV SHUFHSWLRQV GHV IRQGV PDULQV GHV 3HUWXLV ¢ OèDLGH GH OHXUV FRQQDLVVDQFHV RX OHXU

LPDJLQDWLRQ� ,O QH VèDJLW HQ DXFXQ FDV Gè«YDOXHU OD TXDOLW« HVWK«WLTXH GHV GHVVLQV HW GHV

UHSU«VHQWDWLRQV��PDLV�GèREWHQLU�OD�YLVLRQ�GX�PLOLHX�VRXV�PDULQ�GH�FKDFXQ�

'«URXO«� ê6XU FHWWH IHXLOOH� YRXV SRXYH] GHVVLQHU OèLG«H TXH YRXV YRXV IDLWHV GHV IRQGV VRXV�PDULQV GHV
3HUWXLVë�
3RXU \ U«SRQGUH� XQH IHXLOOH $� YLHUJH HW GHV IHXWUHV GH FRXOHXUV VHURQW ¢ GLVSRVLWLRQ GH FKDTXH

SHUVRQQH� ,OV SRXUURQW DLQVL GHVVLQHU� «FULUH� FRORULHU VXU FHWWH FDUWH WRXW FH TXL VH UDSSRUWH ¢ OHXU

PRQGH VRXV�PDULQ FRQQX RX LPDJLQ«� ,OV ODLVVHQW DLQVL OLEUH FRXUV ¢ OHXU LPDJLQDWLRQ RX ¢ OHXUV

FRQQDLVVDQFHV�OL«HV�¢�OHXU�SUDWLTXH��OHFWXUH��HWF�

(QYLURQ �� PLQXWHV VHURQW FRQVDFU«HV ¢ OD U«DOLVDWLRQ GH FH GHVVLQ� 3XLV� XQ WHPSV Gè«FKDQJH

G
DSSUR[LPDWLYHPHQW �� PLQXWHV VHUD SURSRV« DX[ SDUWLFLSDQWV VRXKDLWDQW G«FULUH HW H[SOLTXHU

OHXU�FDUWH��(QĆQ��FKDTXH�GHVVLQ�VHUD�U«FXS«U«�SRXU�OèDQDO\VH�XOW«ULHXUH�

��



$FWLYLW«V�Qr����3KRWR�TXHVWLRQQDLUH

0DW«ULHO�� ���SKRWRJUDSKLHV�VRXV�PDULQHV��FUD\RQV�

7HPSV�� ����PLQXWHV

2EMHFWLI � /H EXW GH FHW H[HUFLFH HVW Gè«YDOXHU OD SHUFHSWLRQ GHV SD\VDJHV VRXV�PDULQV GHV

SDUWLFLSDQWV HQ OHV FRQIURQWDQW ¢ GHV LPDJHV SU«V«OHFWLRQQ«HV� UHSU«VHQWDQW OHV PLOLHX[

VRXV�PDULQV ¢ Oè«FKHOOH GHV 3HUWXLV HW GèDXWUHV W\SHV GèLPDJHV TXL QèRQW SDV «W« SULVHV GDQV OHV

3HUWXLV �� SKRWRV�� &HOD QRXV SHUPHWWUD GH VDYRLU VL OHV KDELWDQWV RQW XQH UHSU«VHQWDWLRQPHQWDOH

U«DOLVWH�GX�PLOLHX�TXL�OHV�HQWRXUH�

'«URXO« � 8Q WRWDO GH �� SKRWRJUDSKLHV HQ OLHQ DYHF OHV SD\VDJHV VRXV�PDULQV VHURQW SURMHW«HV HW
QXP«URW«HV� &HV SKRWRJUDSKLHV UHSU«VHQWHURQW OD ELRGLYHUVLW« �KHUELHUV� SRLVVRQV� GDXSKLQV�� GHV

«SDYHV� GHV W\SHV GH IRQGV VRXV�PDULQV �URFKHX[� VDEOHX[� YDVHX[�� GHV W\SHV GèHDX� GHV DFWLYLW«V

�S¬FKH� SORQJ«H� RVWU«LFXOWXUH�� HWF� /HV SDUWLFLSDQWV GRLYHQW U«SRQGUH DX[ TXHVWLRQV TXL OHXU

VHURQW SRV«HV VXU OH TXHVWLRQQDLUH� ,OV GRLYHQW OLUH OD TXHVWLRQ� FKRLVLU OD SKRWR TXL FRUUHVSRQG ¢

OHXU U«SRQVH HW OD QRWHU GDQV OH FDUU« EODQF� 8Q «FKDQJH DXUD OLHX VXU OD TXHVWLRQ GH OèLQWUXV� DĆQ GH

GLVFXWHU�GHV�SD\VDJHV�VRXV�PDULQV�TXL�UHSU«VHQWHQW�RX�QRQ�OH�PLOLHX�

ރ� SDUWLH GX TXL] �U«SRQVHV LQGLYLGXHOOHV HQ PHWWDQW OH QXP«UR GHV TXHVWLRQV VXU OHXU IHXLOOH�

�ĆJXUH�TXL]]���

� 6HORQ�YRXV��TXHOOH�LPDJH�UHSU«VHQWH�OH�SOXV�OHV�3HUWXLV�"

��



� 4XHOOH�HVW�YRWUH�LPDJH�SU«I«U«H�"

� 4XHOOH�SKRWR�DSSU«FLH]�YRXV�OH�PRLQV�"

� 6HORQ YRXV� TXHOOH SKRWRJUDSKLH UHSU«VHQWH OèHVSªFH OD SOXV HPEO«PDWLTXH GHV 3HUWXLV " 6L

HOOH�QèHVW�SDV�SU«VHQWH�VXU�FHV�SKRWRV��YRXV�SRXYH]�QRWHU�VRQ�QRP�

� 4XHOOH�V��SKRWR�V��PHWWHQW�HQ�«YLGHQFH�XQH�HVSªFH��IDXQH�RX�ćRUH��TXH�YRXV�DYH]�G«M¢�YX�"

� 3RXU�YRXV��HVW�FH�TXèLO�PDQTXH�TXHOTXH�FKRVH�GDQV�FHV�SKRWRJUDSKLHV�"�6L�RXL��TXRL�"

��



��



$SUªV�DYRLU�UDPDVV«�OHV�IHXLOOHV��¢�OèRUDO��

� 4XHOOH�HVW�OèLPDJH�TXL�UHSU«VHQWH�OH�SOXV�OHV�3HUWXLV�"

� 'HV�LQWUXV�VH�VRQW�P¬O«V�DX�ORW�GH�SKRWRJUDSKLHV��OHVTXHOV�VRQW�LOV�"

$YDQW GH WHUPLQHU FHWWH DFWLYLW«� XQ UHWRXU VXU OD TXHVWLRQ GHV LQWUXV HVW SRV«H SRXU «FKDQJHU GH

YLYH�YRL[�VXU�OD�U«SRQVH�

$FWLYLW«�Qr����&DUWRJUDSKLH�FRPPXQH

0DW«ULHO � 8QH FDUWH HQ $� DYHF FRPPH IRQG GH FDUWH OHV 3HUWXLV� ,O IDXW «JDOHPHQW GHV FUD\RQV GH
FRXOHXU��XQH�FRXOHXU�SDU�SHUVRQQH��HW�GHV�JRPPHWWHV�

7HPSV �����PLQ

2EMHFWLI � /èREMHFWLI HVW GH PHWWUH HQ FRPPXQ OHV SHUFHSWLRQV GX PLOLHX PDULQ GHV KDELWDQWV VXU

XQH FDUWH� &HOD QRXV SHUPHWWUD GH YLVXDOLVHU OHV ]RQHV OHV PRLQV UHSU«VHQW«HV� DLQVL TXH OHV SOXV

UHSU«VHQW«HV� 1RXV SRXUURQV SDU DLOOHXUV REVHUYHU OHXUV UHSU«VHQWDWLRQV GX PLOLHX ¢ WUDYHUV OD

ORFDOLVDWLRQ�GH�FHUWDLQV�FULWªUHV�

'«URXO« � &èHVW XQH FDUWRJUDSKLH FRPPXQH VXU OHV IRQGVPDULQV GHV 3HUWXLV� DYHF ¢ GLVSRVLWLRQ GHV
FUD\RQV GH FRXOHXU� GHV VW\ORV� GHV JRPPHWWHV� HWF� 3RXU FHWWH DFWLYLW«� OH JURXSH VHUD GLYLV« HQ

GHX[� SRXU DWWHLQGUH XQ QRPEUH GH ��� SHUVRQQHV SDU FDUWH� /H EXW HVW GH PHWWUH HQ «YLGHQFH OD

UHSU«VHQWDWLRQ GX PLOLHX PDULQ HW VRXV�PDULQ TXH VH IRQW OHV SDUWLFLSDQWV ¢ WUDYHUV OHXUV � VHQV�

OHXU P«PRLUH� OHXUV VRXYHQLUV� HWF� (W GH YRLU FRPPHQW FHOOH�FL HVW SHU©XH ¢ WUDYHUV OHXU GLII«UHQG

UHJDUG� ,OV VRQW GRQF OLEUHV GH GHVVLQHU FH TXL OHXU YLHQW ¢ OèHVSULW� 8Q SUHPLHU WHPSV HQ DXWRQRPLH

OHXU VHUD G«GL«� /HXU QRWDWLRQ VH IHUD GèXQH FRXOHXU ELHQ SU«FLVH� SRXU SRXYRLU YRLU OH QRPEUH GH

U«SRQVHV DSSRUW« GH ID©RQ VSRQWDQ«H� 3XLV SRXU OHV DLGHU GDQV OHXU U«ćH[LRQ� QRXV SRXYRQV OHXU

SRVHU GHV TXHVWLRQV� /HV TXHVWLRQV VH UDSSRUWHQW GDQV XQ SUHPLHU WHPSV DX PLOLHX PDULQ�OLWWRUDO

SXLV SHUPHWWHQW GH JXLGHU DX IXU HW ¢PHVXUH YHUV OHV SD\VDJHV VRXV�PDULQV� &KDTXH TXHVWLRQ VHUD

UHSU«VHQW«H SDU XQH FRXOHXU DĆQ GH PLHX[ DQDO\VHU OHXUV GHVVLQV HW GH YLVXDOLVHU SOXV IDFLOHPHQW

OHV�UHSU«VHQWDWLRQV�TXèLOV�VH�IRQW�SDU�TXHVWLRQ�

,G«HV�GH�TXHVWLRQV�SRXU�OHV�DLGHU�¢�ORFDOLVHU�GLII«UHQWV�«O«PHQWV�OL«V�¢�OèHQYLURQQHPHQW�PDULQ�

� 4XHOOH�SDUWLH�GX�OLWWRUDO�IU«TXHQWH]�YRXV�"

� 4XHOV «O«PHQWV FDUDFW«ULVWLTXHV SRXYH]�YRXV ORFDOLVHU VXU OèHVWUDQ " �([� $ PDU«H EDVVH� ¢

PDU«H�KDXWH��"�/D�ELRGLYHUVLW«��TXHOOHV�HVSªFHV��SOXW¶W�GH�OD�YDVH�RX�GX�VDEOH�"��

� 4XHOV «O«PHQWV FDUDFW«ULVWLTXHV SRXYH]�YRXV ORFDOLVHU HQ PHU " � ([� 'HV EDOLVHV� RLVHDX[�

EDWHDX[��HWF���

� 4XHOV «O«PHQWV FDUDFW«ULVWLTXHV SRXYH]�YRXV ORFDOLVHU VXU OHV IRQGV PDULQV" �([� 'HV

«SDYHV��GHV�VROV��GX�VDEOH��GHV�]RVWªUHV��GHV�SRLVVRQV�EHQWKLTXHV���HWF��

��



/èLG«H HVW GH OHV ODLVVHU GHVVLQHU HW U«ć«FKLU ¢ FKDTXH TXHVWLRQ� /RUVTXH OHV LG«HV FRPPHQFHQW ¢

PDQTXHU��QRXV�SDVVRQV�¢�OD�TXHVWLRQ�VXLYDQWH���/H�WRXW�VRXV�IRUPH�Gè«FKDQJHV�

/HV U«SRQVHV SHXYHQW ¬WUH «YLGHPPHQW GHV U«SRQVHV H[DFWHV� PDLV «JDOHPHQW GHV VXJJHVWLRQV� RX

YHQDQW GH OèLPDJLQDLUH GHV SDUWLFLSDQWV� 1RXV QH FKHUFKRQV SDV ¢ OHXU PRQWUHU /$ ERQQH U«SRQVH�

PDLV�SOXW¶W�VRXV�IRUPH�Gè«FKDQJH��GH�YRLU�OHXU�SHUFHSWLRQ�GX�PLOLHX�VRXV�PDULQ�

3RXU FKDTXH TXHVWLRQ� OD SHUVRQQH TXL QRWHUD VD U«SRQVH VXU OD FDUWH DXUD XQ WHPSV GH U«SRQVH�

SRXU MXVWLĆHU VRQ FKRL[ HW «YHQWXHOOHPHQW DQQRWHU ¢ OèDLGH GH FRXOHXU� GH GHVVLQ� 8QH IRLV OHV

TXHVWLRQV SRV«HV� XQ WHPSV GèREVHUYDWLRQ HW Gè«FKDQJH JOREDO VXU OD FDUWH VHUD U«DOLV«� 6XLYL GX

U«VXOWDW� OH EXW HVW G
REVHUYHU FH TXL OèHQ UHVVRUW� /HV SHUVRQQHV YRXODQW DMRXWHU GHV FKRVHV TXL OHXU

WLHQQHQW�¢�FÎXU�SRXUURQW�DXVVL�OHV�DMRXWHU�

! 1% � GDQV OH UDSSRUW� RQ SHXW DQDO\VHU OHV U«SRQVHV HQ IRQFWLRQ GH OD VRXUFH GH FHV GHVVLQV �

VRXYHQLUV� KLVWRLUHV HQWHQGXHV� LPDJLQDLUH LVVX GH OD OLWW«UDWXUH� HWF� ,O IDXGUD HVVD\HU GèREWHQLU GHV

LQIRUPDWLRQV�¢�OèRUDO�

���WDEOHDX�U«FDSLWXODWLI�GHV�U«VXOWDWV�GX�TXL]]

��



'HVVLQ � � � � � � � � � �� �� �� �� �� �� �� �� �� ��
*URXSH�DWHOLHU�����RX���� $WHOLHU�� $WHOLHU��

5HSUpVHQWDWLRQV�
0RWV��RXL��QRQ� 1RQ 2XL 1RQ 2XL 2XL 1RQ 2XL 1RQ 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 1RQ 1RQ
9XHV FRXSH FRXSH FRXSH FRXSH FRXSH FRXSH SODQ FRXSH FRXSH FRXSH FRXSH FRXSH FRXSH FRXSH DXWUH FRXSH FRXSH FRXSH
'HVVLQ��RXL��QRQ� 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 1RQ
*pRORJLH

)RQG�GH�OD�PHU�SUpVHQW� 1RQ 2XL 2XL 2XL 1RQ 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 1RQ 2XL 2XL 1RQ
1DWXUH�GX�IRQG� 1$ URFKHX[ URFKHX[ URFKHX[�VDEOHX[ 1$ URFKHX[ WRXV�GpWDLOOp URFKHX[�YDVHX[ URFKHX[�VDEOHX[ 9DVHX[�6DEOHX[ 9DVHX[�6DEOHX[ 9DVHX[�6DEOHX[ URFKHX[ URFKHX[ 1$ YDVHX[ VDEOHX[ 1$
5HSpVHQWDWLRQ�GX�IRQG 1$ UHOLHI� UHOLHI� SODW�HW�UHOLHIV 1$ SODW�HW�UHOLHIV SODW�HW�UHOLHIV SODW�HW�UHOLHIV SODW�HW�UHOLHIV SODW�HW�UHOLHIV SODW�HW�UHOLHIV 3ODW SODW�HW�UHOLHIV 3ODW 1$ SODW�HW�UHOLHIV 3ODW 1$
%LRGLYHUVLWp
1RPEUH�G
HVSqFHV�IDXQH�UpSUpVHQWpV��FKLIIUH� � � � � � � � � � � �� �� � � � � � �
&RTXLOODJHV��RXL��QRQ� 2XL 2XL 2XL 2XL 1RQ 2XL 2XL 1RQ 2XL 2XL 2XL 2XL 2XL 2XL 1RQ 1RQ 2XL 1RQ
3RLVVRQV��RXL��QRQ� 1RQ 2XL 2XL 2XL 2XL 2XL 1RQ 2XL 2XL 2XL 2XL 2XL 2XL 2XL 1RQ 2XL 2XL 2XL
6L�RXL��QRPPp�"� 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 2XL 2XL 2XL 2XL 2XL 1RQ 1RQ 1RQ 1RQ
0DPPLIqUHV 1RQ 2XL 1RQ 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 2XL 1RQ
FpSKDORSRGHV 1RQ 1RQ 1RQ � � 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ
0pGXVHV���RXL���QRQ�� 1RQ 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 2XL 1RQ 2XL 1RQ 1RQ 1RQ
$OJXHV��RXL��QRQ� 1RQ 2XL 2XL 2XL 1RQ 2XL 1RQ 2XL 2XL 2XL 2XL 2XL 1RQ 2XL 1RQ 1RQ 2XL 1RQ
5RFKHV��RXL��QRQ� 1RQ 1RQ 2XL 2XL 1RQ 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 1RQ 1RQ 1RQ 1RQ 1RQ
'pFKHWV��RXL��QRQ� 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ
$FWLYLWpV�0DULWLPHV
3rFKH 2XL 2XL 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ
2VWUpLFXOWXUHV�FRQFK\OLFXOWXUH 2XL 2XL 2XL 1RQ 1RQ � 2XL 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ
3UDWLTXH�GH�OD9RLOH 1RQ 1RQ 1RQ 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ
%DWHDX�j�PRWHXU 2XL 1RQ 1RQ 1RQ 2XL 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ
3DWULPRLQH
(SDYH 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 2XL 2XL 1RQ
)RUW 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 2XL 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ 1RQ


