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3URSRV�UHFXHLOOLV�SDU�-HDQ�6ORRYHU�SRXU�(VSDFHV�GH�OLEHUWp�
UHYXH�GX�&HUFOH�G
DFWLRQ�ODwTXH��MDQYLHU�����

4XHOOH�GLIIpUHQFH�IDLWHV�YRXV�HQWUH�OD�PRUDOH�HW�O·pWKLTXH�"

'DQV� GH� QRPEUHX[� FRQWH[WHV�� OHV� GHX[� WHUPHV� VRQW� XWLOLVpV� GH� PDQLqUH� LQWHUFKDQJHDEOH�� 0DLV

©�pWKLTXH�ª�D�GHV�FRQQRWDWLRQV�SOXV�ODUJHV�HW�SOXV�PRGHUQHV��©�PRUDOH�ª�GHV�FRQQRWDWLRQV�SOXV�pWURLWHV

HW�SOXV�WUDGLWLRQQHOOHV��&H�TXL�SHXW�UHQGUH� O·H[LVWHQFH�GHV�GHX[�WHUPHV�XWLOH�SRXU�IDLUH� OD�GLVWLQFWLRQ

VXLYDQWH�� TXL� HVW� SRXU�PRL� IRQGDPHQWDOH�� ,O� \� D�G·XQH�SDUW� OD� TXHVWLRQ� GH� VDYRLU� FH� TX·HVW� XQH� YLH

ERQQH��YDODEOH��UpXVVLH��,O�\�D�G·DXWUH�SDUW�OD�TXHVWLRQ�GH�VDYRLU�FH�TXH�VRQW�GHV�LQVWLWXWLRQV�MXVWHV��(Q

VLPSOLILDQW� WUqV� IRUW�� OH� SRLQW� GH� YXH� pWKLTXH� WUDGLWLRQQHO� FRQVLVWH� j� FRQVLGpUHU� TX·LO� Q·\� D� SDV� GH

UpSRQVH� SRVVLEOH� j� OD� GHX[LqPH� TXHVWLRQ� VDQV� UpSRQVH� j� OD� SUHPLqUH�� WDQGLV� TXH� OH� SRLQW� GH� YXH

pWKLTXH� PRGHUQH� UHSRVH� DX� FRQWUDLUH� VXU� OD� FRQYLFWLRQ� TX·XQH� UpSRQVH� VDWLVIDLVDQWH� j� OD� VHFRQGH

TXHVWLRQ� GRLW� UHVSHFWHU� OH� SOXUDOLVPH� GHV� UpSRQVHV� j� OD� SUHPLqUH�� 6L� RQ� GpILQLW� O·pWKLTXH� FRPPH

SRUWDQW�VXU�O·HQVHPEOH�GX�FKDPS�QRUPDWLI��O·HQVHPEOH�GHV�TXHVWLRQV�UHODWLYHV�j�FH�TXL�GRLW�rWUH��HW�VL

RQ�GpILQLW�SOXV�pWURLWHPHQW�OD�PRUDOH�FRPPH�SRUWDQW�VXU�OD�TXHVWLRQ�GH�OD�YLH�ERQQH��DORUV�OH�SRLQW�GH

YXH�PRGHUQH�UHYLHQW�j�DIILUPHU�TX·LO�SHXW�\�DYRLU�XQH�pWKLTXH�VDQV�PRUDOH�

&·HVW�XQ�SRLQW�GH�YXH�DXTXHO�YRXV�DGKpUH]�"

3OHLQHPHQW�� &·HVW� GX� UHVWH� XQH� GHV� UDLVRQV� SRXU� OHVTXHOOHV�� VXUWRXW� SHXW�rWUH� GDQV� XQH� 8QLYHUVLWp

FDWKROLTXH��MH�PH�VHPEOH�EHDXFRXS�SOXV�j�O·DLVH�GDQV�XQH�©�&KDLUH�G·pWKLTXH�pFRQRPLTXH�HW�VRFLDOH�ª

TXH�MH�QH�OH�VHUDLV�GDQV�XQH�©�&KDLUH�GH�PRUDOH�pFRQRPLTXH�HW�VRFLDOH�ª�

3KLOLSSH�9DQ�3DULMV��LO�\�D�DFWXHOOHPHQW�XQ�UHJDLQ�G·LQWpUrW�PDQLIHVWH�SRXU�O·pWKLTXH�"

/H� UHJDLQ�G·LQWpUrW�SHUVLVWHQW�SRXU� O·pWKLTXH�GHSXLV� OH�PLOLHX�GHV� DQQpHV�TXDWUH�YLQJWV� UpVXOWH�GH� OD

FRQYHUJHQFH�GH�GpYHORSSHPHQWV�LQGpSHQGDQWV���,O�\�D�G·DERUG�OH�IDLW�TXH�OHV�KRPPHV�RQW��GpVRUPDLV�

j�SUHQGUH�HQ�FRPPXQ�GHV�GpFLVLRQV�DX�QRP�GH�SHUVRQQHV�GRQW�OHV�UpIpUHQFHV�PRUDOHV�VRQW�GH�SOXV

HQ�SOXV�GLIIpUHQWHV���'·R��OD�QpFHVVLWp�G·XQ�GpEDW�GH�W\SH�QRUPDWLI�GpJDJHDQW�GHV�UqJOHV�GH�FRQGXLWH

GDQV�GHV�GRPDLQHV�R��DXFXQH�Q·HVW�pYLGHQWH�HW�R��LO�Q·H[LVWH�DXFXQH�DXWRULWp�PRUDOH�IRQGpH�j�pGLFWHU



VHXOH� FHV� UqJOHV�� � ,O� \� D� HQVXLWH� O·HIIRQGUHPHQW� GX� FRPPXQLVPH� TXL� D� HQWUDvQp� OD� GLVSDULWLRQ� GX

GLOHPPH� FHQWUDO� HQWUH� VRFLDOLVPH� HW� FDSLWDOLVPH� �� OH� FDSLWDOLVPH� VHPEOH� GpVRUPDLV� OH� VHXO� DYHQLU

pFRQRPLTXH� SRVVLEOH� GH� O·KXPDQLWp�� �0DLV� TXHO� FDSLWDOLVPH� YRXORQV�QRXV� "� � $� TXHOOH� DXQH� IDXW�LO

pYDOXHU� OHV� GLYHUVHV� IRUPHV� TX·LO� SUHQG� RX� SHXW� SUHQGUH� ,FL� QRQ� SOXV�� LO� Q·\� D� SDV� GH� UpSRQVH

XQLYRTXH�� � ,O� \� D� HQILQ� OD� GpUpJXODWLRQ� GHV� DQQpHV� ��� TXL� D� HQWUDvQp� XQH� VpULH� GH� GpUDSDJHV� �

QRWDPPHQW� GDQV� OD� VSKqUH� ILQDQFLqUH� �� TXL� RQW� SRXVVp� OHV� HQWUHSULVHV� HW� OHXUV� RUJDQLVDWLRQV� j

GpYHORSSHU�XQH�UpIOH[LRQ�GH�W\SH�pWKLTXH��HQ�SDUWLH�SRXU�UpSRQGUH�j�XQH�YpULWDEOH�PDODLVH��HQ�SDUWLH

SRXU�FRQWUHU�OD�PHQDFH�G·XQH�©�UH�UpJXODWLRQ�ª�

/·DFWXHO� EHVRLQ� G·pWKLTXH� VHUDLW� OLp� j� OD� GLVSDULWLRQ� GH� O·DQFLHQQH� VRFLpWp� LQGXVWULHOOH�SOXV

SRUWHXVH�GH�YDOHXUV�TXH�QRWUH�VRFLpWp�©�SRVWPRGHUQH�ª�"

'DQV� XQH� VRFLpWp� FXOWXUHOOHPHQW� pFODWpH�� OD� GLYHUVLWp� GHV� YDOHXUV� PHQDFH� GH� VH� GLVVRXGUH� GDQV� OD

VLPSOH� MX[WDSRVLWLRQ� GHV� RSLQLRQV�� OH� UHODWLYLVPH�� OH� F\QLVPH�� OH� ©�SRVW�PRGHUQLVPH�ª�� 0DLV� FHWWH

GLYHUVLWp� IRXUQLW� DXVVL� XQH� LPSXOVLRQ� HW� XQH� EDVH� j� OD� WHQWDWLYH� GH� IRUPXOHU� GHV� SULQFLSHV� TXL

WpPRLJQHQW�G·XQ�pJDO�UHVSHFW�j�O·pJDUG�GHV�GLYHUVHV�FRQFHSWLRQV�GH�OD�YLH�ERQQH�HW�G·XQ�pJDO�VRXFL�GHV

LQWpUrWV� GH� FKDFXQ�� &·HVW� Oj� OH� QR\DX� GX� JUDQG� SURMHW� pWKLTXH� OLEpUDO�pJDOLWDLUH� TXL�� GDQV� OD� IRXOpH

G·DXWHXUV� FRPPH� -RKQ� 5DZOV� HW� $PDUW\D� 6HQ�� HVW� DX� F±XU� GH� O·pWKLTXH� pFRQRPLTXH� HW� VRFLDOH

FRQWHPSRUDLQH�

9RXV�GLWHV�TXH�©�O·pWKLTXH�GHV�HQWUHSULVHV�FRQGXLW�DX�WULRPSKH�GX�YLFH�ª���7RXW�HIIRUW�IDLW�SDU

XQH�HQWUHSULVH��SRXU�LQIOpFKLU�O·pFRQRPLH�GDQV�XQ�VHQV�SOXV�pWKLTXH�HVW�LO�YRXp�j�O·pFKHF�GHV

ORUV�TX·LO�HQWUH�HQ�FRQIOLW�DYHF�OHV�LPSpUDWLIV�GHV�PpFDQLVPHV�FRQFXUUHQWLHOV�"

,O� HVW� GHV� FDV� R�� O·pWKLTXH� HW� OD� UHQWDELOLWp� V·DSSXLHQW� PXWXHOOHPHQW�� HW� LO� IDXW� V·HQ� UpMRXLU�� � 3DU

H[HPSOH��TXDQG�OD�PDQLqUH�GRQW�O·HQWUHSULVH�SURWqJH�O·HQYLURQQHPHQW�OXLV�GRQQH�XQH�LPDJH�IDYRUDEOH

DXSUqV� GHV� FRQVRPPDWHXUV�� �0DLV� LO� \� D� pYLGHPPHQW� OHV� DXWUHV� FDV�� � &HX[� R�� OHV� FR�WV� OLpV� j� XQ

FRPSRUWHPHQW� pWKLTXH�GRQQHQW�XQ� DYDQWDJH� FRQFXUUHQWLHO� j� FHX[�TXL� HQ� IRQW� IL�� �'H� IDLW�� DORUV� OD

ORJLTXH� FRQFXUUHQWLHOOH� WHQG� j� O·DIIDLEOLVVHPHQW�� YRLU� j� O·pOLPLQDWLRQ� GHV� ILUPHV� TXL� V·LPSRVHQW� XQH

DWWLWXGH�pWKLTXH���&·HVW�SRXUTXRL�LO� LPSRUWH�TXH�O·pWKLTXH�VRLW�PpGLDWLVpH�SDU�OD�SROLWLTXH��DXWUHPHQW

GLW�� TX·HOOH� IDVVH� SDUWLH� LQWpJUDQWH� GX� FDQHYDV� UpJOHPHQWDLUH� TXL� HQFDGUH� OH� PDUFKp� �� FH� GLVSRVLWLI

MXULGLTXH� GRLW� IDLUH� HQ� VRUWH� TXH� OH� PDUFKp� VDQFWLRQQH� SRVLWLYHPHQW� OH� FRPSRUWHPHQW� pWKLTXH� HW

HQUD\H�DLQVL�OD�YLFWRLUH�V\VWpPDWLTXH�GHV�HQWUHSULVHV�YLFLHXVHV�VXU�OHV�HQWUHSULVHV�YHUWXHXVHV�



6L�FHWWH� LQJpQLHULH� IRQFWLRQQH��HOOH�GRLW�GpERXFKHU� VXU�XQH� VRFLpWp�TXH�YRXV� MXJHULH]� MXVWH�

4X·HVW�FH�TXH��SRXU�YRXV��XQH�VRFLpWp�MXVWH�"

3RXU�PRL��OHV�SULQFLSHV�GpILQLVVDQW�XQH�VRFLpWp�MXVWH�GRLYHQW�FRQMXJXHU�GHX[�FKRVHV��3ULPR��OH�UHVSHFW

GHV� OLEHUWpV� IRQGDPHQWDOHV� HW� LQGLYLGXHOOHV��� OLEHUWp� GH� FRQVFLHQFH�� GH� SUHVVH�� HWF�� 6HFXQGR�� OD

GLVWULEXWLRQ� GHV� UHVVRXUFHV� pFRQRPLTXHV� �� DX� VHQV� OH� SOXV� ODUJH� �� G·XQH� PDQLqUH� TXL� VRLW� DXVVL

IDYRUDEOH�TXH�SRVVLEOH�DX[�SHUVRQQHV�OHV�PRLQV�DYDQWDJpHV��&RPPH�LO�IDXW�WHQLU�FRPSWH�GH�O·HIIHW�GH

OD� UHGLVWULEXWLRQ� VXU� OD� SURGXFWLRQ� GHV� UHVVRXUFHV� j� UHGLVWULEXHU�� PD� YLVLRQ� Q·HVW� SDV� VWULFWHPHQW

pJDOLWDULVWH�� (Q� DGPHWWDQW� TXH� GHV� LQpJDOLWpV� SXLVVHQW� rWUH� EpQpILTXHV� j� FHX[� TXL� HQ� VRQW� OHV

©�YLFWLPHV�ª��HOOH� LQFRUSRUH�GHV�FRQVLGpUDWLRQV�G·HIILFLHQFH���6HORQ�OD�PDQLqUH�GRQW�FHV�FRPSRVDQWHV

VRQW�SUpFLVpHV��RQ�SHXW�DUULYHU�j�GHV�FRQFHSWLRQV�GH� OD� MXVWLFH�VLJQLILFDWLYHPHQW�GLIIpUHQWHV�³�GRQW

FHOOH� H[SRVpH� GDQV� OD�7KpRULH� GH� OD� MXVWLFH� GH� -RKQ�5DZOV� �������� RX� FHOOH�� SOXV� YDJXH�� HVTXLVVpH� SDU

$PDUW\D�6HQ��RX� HQFRUH� FHOOH� TXH� M·DL� GpYHORSSpH� HW� GpIHQGXH� GDQV�PRQ� OLYUH�5HDO� )UHHGRP� IRU�$OO

��������(Q�RXWUH��LO�\�D�G·DXWUHV�FRQFHSWLRQV�GH�OD�MXVWLFH�³�XWLOLWDULVWH��OLEHUWDULHQQH�RX�PDU[LVWH��SDU

H[HPSOH�³�TXL�Q·DSSDUWLHQQHQW�SDV�j�FHWWH�IDPLOOH�OLEpUDOH�pJDOLWDLUH�

0DLV� V·LO� HVW� G·DXWUHV� FRQFHSWLRQV� GH� OD� MXVWLFH� SRVVLEOH�� LO� \� D� GRQF� SOXVLHXUV� pWKLTXHV

SRVVLEOHV�"

,O�\�D�SOXVLHXUV�FRQFHSWLRQV�GH�OD�MXVWLFH�³�HW�GRQF�SOXVLHXUV�WKpRULHV�pWKLTXHV�³�LPDJLQDEOHV��PDLV

FHOD� QH� VLJQLILH� SDV� TX·HOOHV� VRQW� WRXWHV� pJDOHPHQW� YDOLGHV�� 'DQV� OH� GRPDLQH� VFLHQWLILTXH�� OD

FRQFXUUHQFH�GHV�WKpRULHV�YLVHQW�j�DWWHLQGUH�XQH�©�RSWLPDO�ILW�ª��XQH�DGpTXDWLRQ�PD[LPDOH��SDU�UDSSRUW

j� QRV� REVHUYDWLRQV� GH� OD� UpDOLWp�� HOOHV�PrPHV� LQWHUSUpWDEOHV� VHXOHPHQW� GDQV� XQ� FDGUH� FRQFHSWXHO

SUpH[LVWDQW��'DQV�OH�GRPDLQH�pWKLTXH��OH�GpIL�HVW�G·DWWHLQGUH�XQ�©�pTXLOLEUH�UpIOH[LI�ª��XQH�DGpTXDWLRQ

PD[LPDOH�HQWUH�XQ�HQVHPEOH�FRKpUHQW�GH�SULQFLSHV�HW�QRV�MXJHPHQWV�ELHQ�SHVpV�IDFH�j�GHV�VLWXDWLRQV

RX�GHV�DFWHV�FRQFUHWV��UpHOV�RX�LPDJLQpV�

6L�OD�PRUDOH�HVW�UHODWLYH��TXHO�VHQV�FHOD�D�W�LO�G·H[LJHU�XQ�FRPSRUWHPHQW�pWKLTXH�GH�OD�SDUW�GHV

HQWUHSULVHV�"�/·KRPPH�G·KRQQHXU�GH�OD�0DILD�D�DXVVL�VRQ�pWKLTXH�"

6L�O·RQ�LQWHUSUqWH�OD�GLVWLQFWLRQ�HQWUH�PRUDOH�HW�pWKLTXH�DX�VHQV�SUpFLVp�WRXW�j�O·KHXUH��LO�HVW�FRQFHYDEOH

G·DIILUPHU�VLPXOWDQpPHQW�TXH�OD�PRUDOH�HVW�UHODWLYH�³�F·HVW�j�GLUH�TXH�OD�QDWXUH�GH�OD�YLH�ERQQH�HVW

LQGpFLGDEOH�³�HW� TX·XQH� DXWUH� SDUW� GH� O·pWKLTXH� QH� O·HVW� SDV�³�SUpFLVpPHQW� XQH� FRQFHSWLRQ� GH� OD



MXVWLFH�YHUV�ODTXHOOH�QRV�MXJHPHQWV�ELHQ�SHVpV�QRXV�DPqQHQW��j�OD�UpIOH[LRQ��j�FRQYHUJHU��2Q�SHXW�GqV

ORUV�UHIXVHU�G·pYDOXHU�OD�TXDOLWp�LQWULQVqTXH�GH�OD�YLH�GX�FKHI�G·HQWUHSULVH�TXL�Q·D�G·DXWUH�VRXFL�TXH�GH

PD[LPLVHU� VRQ� SURILW� �RX� VDXYHU� O·HPSORL� GH� VHV� WUDYDLOOHXUV�� RX� GH� FHOOH� GX� PDILRVR� SUpRFFXSp

G·DFFURvWUH�VRQ�SRXYRLU��RX�GH�SUpVHUYHU�O·KRQQHXU�GH�VRQ�FODQ���WRXW�HQ�UHTXpUDQW�IHUPHPHQW�GH�O·XQ

HW�GH�O·DXWUH�TX·LOV�VH�FRQIRUPHQW�DX[�UqJOHV�OpJDOHV�TX·DX�QRP�GH�OD�MXVWLFH�QRV�VRFLpWpV�RQW�PLV�HQ

SODFH��RX�j�FH�TXH�VHUDLHQW�FHV�UqJOHV�VL�QRWUH�VRFLpWp�pWDLW�RUJDQLVpH�GH�PDQLqUH�MXVWH�

/H�UHQRXYHDX�pWKLTXH�D�VRXYHQW�pWp� OH�IDLW�GHV�PLOLHX[�G·DIIDLUHV�HX[�PrPHV��&HOD�D�W�LO�XQ

VHQV�"� *X\� +DDUVFKHU� GLW� j� FH� VXMHW��� ©�4XDQG� XQ� JURXSH� VRFLDO� GpFODUH� TX·LO� YD� EDOD\HU

GHYDQW�VD�SRUWH��FHOD�VLJQLILH�TX·LO�GHYLHQW�GpSRVLWDLUH�GH�VHV�SURSUHV�UqJOHV�GH�YLH�HW�SOXV�ULHQ

QH�JDUDQWLW� �TX·LO�QH�VHUD�SDV� WHQWp�GH� OHV� WDLOOHU�j�VD�PHVXUH��/HV�SUpRFFXSDWLRQV�pWKLTXHV

PDQLIHVWpHV�SDU�OH�PRQGH�SDWURQDO�DSSHOOHQW�GRQF��j�WRXW�OH�PRLQV��QRWUH�YLJLODQFH��'DQV�XQH

VRFLpWp�GpPRFUDWLTXH��LO�Q·HVW�SDV�VDLQ�TXH�GHV�JURXSHV�G·LQWpUrW�DLHQW�OH�PRQRSROH�GH�OHXUV

QRUPHV� GH� IRQFWLRQQHPHQW�� 6XUWRXW� TXDQG� OHXUV� FRPSRUWHPHQWV� FRQFHUQHQW� WRXW� OH

PRQGH«�ª�3DUWDJH]�YRXV�FHWWH�IDoRQ�GH�YRLU�"

-H�Q·DL�DXFXQH�REMHFWLRQ�j�FH�TX·XQ�JURXSH�VRFLDO�EDODLH�GHYDQW�VD�SRUWH��3OXV�LO�\�D�GH�JURXSHV�TXL�OH

IRQW�³�GHV�DJHQWV�LPPRELOLHUV�HW�GHV�RSpUDWHXUV�ERXUVLHUV�DX[�XVDJHUV�GH�O·LQWHUQHW�HW�DX[�FKHUFKHXUV

HQ� JpQpWLTXH�³�� PRLQV� LO� UHVWHUD� GH� FUDVVHV� j� QHWWR\HU� HW� GH� FRPSRUWHPHQWV� j� UpSULPHU� SDU� OHV

SRXYRLUV�SXEOLFV��0DLV�SHUPHWWUH�TX·XQ�JURXSH�EDODLH�GHYDQW�VD�SRUWH�Q·pTXLYDXW�SDV�j�OXL�RFWUR\HU�XQ

PRQRSROH� TXDQW� j� OD� GpILQLWLRQ� GH� VHV� QRUPHV� GH� IRQFWLRQQHPHQW�� 3OXV� HQFRUH� TXH� OH

IRQFWLRQQHPHQW�G·XQH�VRFLpWp�GpPRFUDWLTXH�� OD�UpDOLVDWLRQ�G·XQH�VRFLpWp� MXVWH�HVW� LQFRPSDWLEOH�DYHF

O·RFWURL�G·XQ�WHO�PRQRSROH��j�O·pJDUG�GXTXHO�*X\�+DDUVFKHU�D�GRQF�UDLVRQ�G·LQYLWHU�j�OD�YLJLODQFH�

3KLOLSSH�9DQ�3DULMV
3URIHVVHXU�j�O·8&/

5HVSRQVDEOH�GH�OD�&KDLUH�+RRYHU�G·pWKLTXH�pFRQRPLTXH�HW�VRFLDOH
$XWHXU�GH�4X·HVW�FH�TX·XQH�VRFLpWp�MXVWH"��6HXLO������

HW�5HDO�)UHHGRP�IRU�$OO��2[IRUG������


