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&H� GRFXPHQW� HVW� OD� V\QWKÃVH� GX� QRXYHDX� UDSSRUW
GoÄWXGH� VHFWRULHOOH� UÄDOLVÄ�SDU�5ÄVHDX�9UDF� FRQVDFUÄ
DX[� VSÄFLDOLVWHV� GH� OD� ILOLÃUH� YUDF�� &HWWH� ÄWXGH
LQIRUPH� VXU� OHV� FDUDFWÄULVWLTXHV� GHV� DFWHXUV
VSÄFLDOLVWHV� GX� YUDF� �FRPPHUÂDQWV� HW� IRXUQLVVHXUV�� �
OHXUV�DFWLRQV�FUÄDWULFHV�GH�YDOHXU�DX�QLYHDX�ORFDO�HW
OHV� LPSDFWV� YHUWXHX[� TXH� OH� YUDF� D� HX� VXU� OHV
SUDWLTXHV� GH� OHXUV� RUJDQLVDWLRQV�� /HV� UÄVHDX[� GH
PDJDVLQV� ELR� RX� HQVHLJQHV� GH� OD� JUDQGH� HW�PR\HQQH
GLVWULEXWLRQ�� QoD\DQW� SDV� OD� PDMRULWÄ� GH� OHXU� RIIUH� HQ
YUDF��FHV�DFWHXUV�QoRQW�SDV�ÄWÄ�ÄWXGLÄV�GDQV�OH�FDGUH�GH
FH� UDSSRUW� TXL� HVW� FRQVDFUÄ� DX[� FRPPHUÂDQWV� HW
IRXUQLVVHXUV�VSÄFLDOLVWHV�GX�YUDF�

���� UÄSRQGDQWV� ���� IRXUQLVVHXUV�� ��
FRPPHUÂDQWV����HQVHLJQHV�GH�FRPPHUFHV�YUDF�
0DUJH�GoHUUHXU��������
��� HQWUHWLHQV� TXDOLWDWLIV� FRPSOÄPHQWDLUHV� ��
FRPPHUÂDQWV�����IRXUQLVVHXUV�

4XHVWLRQQDLUH� DXWR�DGPLQLVWUÄ� DXSUÃV� GHV
DGKÄUHQWV�SURIHVVLRQQHOV�GH�5ÄVHDX�9UDF�HQWUH
MXLQ�HW�VHSWHPEUH������ �IRXUQLVVHXUV�GH�SURGXLWV
GoÄTXLSHPHQW�� GH� VHUYLFHV� HW� GoDFFHVVRLUHV�
FRPPHUFHV� YUDF� LQGÄSHQGDQWV� HW� VLÃJHV
GoHQVHLJQHV�GH�FRPPHUFHV�YUDF��

&RPPHUFHV� YUDF� LQGÄSHQGDQWV� QRQ� UDWWDFKÄV� »
XQH�HQVHLJQH��

6LÃJHV�GoHQVHLJQHV�GH�FRPPHUFHV�YUDF�>�@�

/oÄWXGH� D� ÄWÄ� UÄDOLVÄH� DXSUÃV� GHV� FDWÄJRULHV� GH
SRSXODWLRQ�VXLYDQWHV��

��&RPPHUFHV�IL[HV
��&RPPHUFHV�DPEXODQWV
��(�FRPPHUFHV��OLYUDLVRQ�RX�GULYH�

6L� FHWWH� ÄWXGH� HVW� UHSUÄVHQWDWLYH� GHV
DGKÄUHQWV� GH� 5ÄVHDX� 9UDF� �SRSXODWLRQ
ÄWXGLÄH��� OHV� VWUXFWXUHV� QRQ� DGKÄUHQWHV� GH
OoDVVRFLDWLRQ�QoRQW�SDV�ÄWÄ�SULVHV�HQ�FRPSWH�GDQV
OD� SRSXODWLRQ� VRXUFH�� 3DU� FRQVÄTXHQW�� FHV
UÄVXOWDWV� GRQQHQW� GRQF� XQLTXHPHQW� »� YRLU� OD
UÄDOLWÄ� GHV� SURIHVVLRQQHOV� DGKÄUHQWV� GH
OoDVVRFLDWLRQ�>�@�

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH�������3DULV
FRQWDFW#UHVHDXYUDF�RUJ
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>�@�/HV�GRQQ«HV�LVVXHV�GH�FH�TXHVWLRQQDLUH�QH�VRQW�SDV�SU«VHQWHV�GDQV�OD�V\QWKªVH�PDLV�XQLTXHPHQW�GDQV�OH�UDSSRUW�FRPSOHW
>�@�/D�SU«VHQWDWLRQ�G«WDLOO«H�GH�OD�P«WKRGRORJLH�GH�Oȇ«WXGH�VH�WURXYH�GDQV�OH�UDSSRUW�FRPSOHW��
>�@�/ȇDVVRFLDWLRQ�5«VHDX�9UDF�I«GªUH�SOXV�GH������SURIHVVLRQQHOV�GH�OD�ILOLªUH�HQ������

)RXUQLVVHXUV�GH�SURGXLWV�YUDF�
�������$JULFXOWHXUV�RX�SURGXFWHXUV
�� )RXUQLVVHXUV� GH� SURGXLWV� DOLPHQWDLUHV
�WUDQVIRUPDWHXUV�RX�JURVVLVWHV�
�� � )RXUQLVVHXUV� GH� SURGXLWV� FRVPÄWLTXHV� HW
GÄWHUJHQWV
�� � � � )RXUQLVVHXUV�GoÄTXLSHPHQWV�GH� YHQWH� �VLORV�
EDFV�»�SHOOHf�
��� � � �)RXUQLVVHXUV�GH�VHUYLFHV��ORJLFLHOV�GH�FDLVVH�
V\VWÃPHV�GH�ODYDJHf�
��������)RXUQLVVHXUV�GoDFFHVVRLUHV�]ÄUR�GÄFKHW

&UÄÄH�HQ�������5ÄVHDX�9UDF�HVW�O
XQLTXH�RUJDQLVDWLRQ
SURIHVVLRQQHOOH� GÄGLÄH� »� OD� SURPRWLRQ� GX� YUDF� HQ
)UDQFH� HW� GDQV� OH� PRQGH�� $VVRFLDWLRQ� »� EXW� QRQ
OXFUDWLI�� HOOH� VWUXFWXUH� HW� DFFÄOÃUH� OH� GÄYHORSSHPHQW
GH� FH� QRXYHDX� PDUFKÄ� SRXU� GRQQHU� DFFÃV� »� XQH
FRQVRPPDWLRQ� GXUDEOH� HW� UHVSRQVDEOH�� 5ÄVHDX� 9UDF
IÄGÃUH�HW�DFFRPSDJQH�SOXV�GH�������SURIHVVLRQQHOV�GH
OD� ILOLÃUH�� GLVWULEXWHXUV�� SURGXFWHXUV�� IRXUQLVVHXUV� HW
SRUWHXUV�GH�SURMHW�HQ�)UDQFH�HW�GDQV�OH�PRQGH���
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8QH�GLYHUVLILFDWLRQ�GHV�FDQDX[�GH�GLVWULEXWLRQ�

7\SRORJLH�GHV�FRPPHUFHV�YUDF�LQWHUURJÄV�
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&RPPHUFHV
IL[HV

&RPPHUFHV�
DPEXODQWV

(�FRPPHUFHV
'ULYH
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$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH�������3DULV
FRQWDFW#UHVHDXYUDF�RUJ

�

� �'(6�352)(66,211(/6 �'8�95$&
'<1$0,48(6 � �(7 � ,16&5,76

'$16�/ 
$ ,5 �'8�7(036

GHV�HQWUHSULVHV�YUDF�RQW�ÄWÄ�FUÄÄHV�DSUÃV�����

>�@�5«VHDX�9UDF���&RPPHUFHV�VS«FLDOLV«V�YUDF��FDUDFW«ULVWLTXHV�HW�SHUVSHFWLYHV�G
XQ�QRXYHDX�PRGªOH�GH�GLVWULEXWLRQ��������

6L� OHV� SURMHWV� GH� GÄYHORSSHPHQW� GH� FRPPHUFHV� YUDF� IL[HV� UHVWHQW� PDMRULWDLUHV�� OHV
QRXYHDX[� HQWUDQWV� WLHQQHQW� FRPSWH� GHV� ÄYROXWLRQV� GHV� OD� GHPDQGH� HW� GHV� VSÄFLILFLWÄ
UÄJLRQDOHV�HW�RXYUHQW�GH�SOXV�HQ�SOXV�GH�FRPPHUFHV�YUDF�DPEXODQW�RX�HQ�OLJQH����WLWUH�GH
FRPSDUDLVRQ��HQ�������OHV�FRPPHUFHV�DPEXODQWV�UHSUÄVHQWDLHQW����GHV�FRPPHUFHV�YUDF
HW�OHV�H�FRPPHUFHV�VHXOHPHQW����>�@�



7\SRORJLH�GHV�IRXUQLVVHXUV�YUDF�LQWHUURJÄV�

3URGXLWV�
DOLPHQWDLUHV

���

6HUYLFHV

¤TXLSHPHQWLHUV
YUDF

$JULFXOWHXUV

��

&RVPÄWLTXHV�HW
GÄWHUJHQWV

���

��

$FFHVVRLUHV�
=ÄUR�'ÄFKHW
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��
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p$X�SULQWHPSV������QRXV�VRPPHV�VROOLFLWÄV�SDU��/D�%RQQH�3LRFKH�
HW� GoDXWUHV� SRUWHXUV� GH� SURMHW� GÄVLUHX[� GoÄTXLSHU� OHXU� IXWXUH
ÄSLFHULH�GH�FRQWHQDQWV�YUDF�TXL�QH�YLHQQHQW�SDV�Go$VLH�PDLV�ELHQ
H[FOXVLYHPHQW� GH� )UDQFH�� FRPPH� OD� SOXSDUW� GHV� SURGXLWV� TXoLOV
FRQWLHQGURQW�
1RXV� DYRQV� DORUV� GÄYHORSSÄ� SRXU� HX[� GHV� SURGXLWV� UÄSRQGDQW
SUÄFLVÄPHQW� »� OHXUV� EHVRLQV�� FoHVW� »� GLUH� GHV� GLVWULEXWHXUV
GXUDEOHV�� IRQFWLRQQHOV� HW� HVWKÄWLTXHV�� HW� FHOD� VHORQ� OH� PÅPH
QLYHDX�GH�TXDOLWÄ�TXH�OHV�DXWUHV�SURGXLWV�$SSO\PDJH��3XLV�GH�SOXV
HQ�SOXV�GH�SHUVRQQHV�RQW�ÄWÄ�LQWÄUHVVÄHV�SDU�QRWUH�WUDYDLO�HW�SDU
QRWUH�DSSURFKH��/D�JDPPH�$SSO\YUDF�ÄWDLW�DORUV�ODQFÄH���p

!BwpPcv��BYaa�
ã

�mma�bBVP

/H�YUDF�DOLPHQWDLUH�HVW�OD�FDWÄJRULH�GH�SURGXLW�KLVWRULTXHPHQW�GLVWULEXÄH�HQ�YUDF��'H�FH
IDLW�� ���� GHV� HQWUHSULVHV� GH� SURGXLWV� DOLPHQWDLUHV� LQWHUURJÄHV� RQW� ÄWÄ� FUÄÄHV� DYDQW
������(Q�UHYDQFKH��OH�GÄYHORSSHPHQW�GH�FHUWDLQHV�FDWÄJRULHV�GoHQWUHSULVHV�HVW�SOXV�UÄFHQW
HW� UHIOÃWH� OH� GÄYHORSSHPHQW� GHV� FRPPHUFHV� YUDF� HW� OHV� QRXYHOOHV� SUDWLTXHV� GH
FRQVRPPDWLRQ�� $LQVL������ GHV� HQWUHSULVHV� IRXUQLVVDQW� GHV� DFFHVVRLUHV� ]ÄUR� GÄFKHW� RQW
ÄWÄ�FUÄÄHV�DSUÃV�������&oHVW�ÄJDOHPHQW� OH� FDV�SRXU����� GHV�HQWUHSULVHV�GH�VHUYLFHV�HW
����GHV�HQWUHSULVHV�GH�FRVPÄWLTXHV�RX�GÄWHUJHQWV�

'HV�QRXYHDX[�IRXUQLVVHXUV�TXL�DSSRUWHQW�XQH�GLYHUVLILFDWLRQ�GH
O
RIIUH�GH�SURGXLWV�YUDF

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH��������3DULV

FRQWDFW#UHVHDXYUDF�RUJ
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GHV�FRPPHUÂDQWV�YUDF�VRQW�LVVXV�G
XQH
UHFRQYHUVLRQ�SURIHVVLRQQHOOH��DQFLHQQHPHQW

FDGUH��HPSOR\Ä�HWF��

����

����GHV�SRUWHXUV�GH�SURMHW�TXL�RXYUHQW
XQ�FRPPHUFH�YUDF�VRQW�GHV�IHPPHV

�-oDYDLV�WUDYDLOOÄ����DQV�GDQV�OD�JUDQGH�GLVWULEXWLRQ
HW� ÂD� QH� FRUUHVSRQGDLW� SOXV� GX� WRXW� DYHF� PHV
FRQYLFWLRQV�� »� FH� TXH�PRL� MH� YRXODLV� FDXWLRQQHU� HQ
WHUPHV�GH�PRGH�GH�FRQVRPPDWLRQ��-oDYDLV�HQYLH�GH
PoLQVWDOOHU� GDQV� XQH� FRPPXQH� RÔ� OH� YUDF� ÄWDLW
FRPSOÃWHPHQW� LQH[LVWDQW� DILQ� GH� PRQWUHU� TXoXQ
QRXYHDX�PRGH�GH�FRQVRPPDWLRQ�ÄWDLW�SRVVLEOH���

�PamXYcP�0YKBwav
�ã�

Bw�aeLBa

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH�������3DULV
FRQWDFW#UHVHDXYUDF�RUJ
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/HV�SURGXLWV�ORFDX[��XQH�SODFH�GH�FKRL[�GDQV�OoRIIUH�GHV
FRPPHUFHV�YUDF

���

���.0

���

3UÃV�Go����GH�OD�PDUFKDQGLVH�SURSRVÄH
GDQV�OHV�FRPPHUFHV�YUDF�HVW�LVVXH�GH
SURGXFWLRQV�ORFDOHV��PRLQV�GH����NP��

GHV�UÄIÄUHQFHV�SURSRVÄHV�DX�VHLQ�GHV
FRPPHUFHV�YUDF�SURYLHQQHQW�G
XQ�UD\RQ

GH�PRLQV�GH����NP�

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH�������3DULVLV

FRQWDFW#UHVHDXYUDF�RUJ

8Q�FKLIIUH�GoDIIDLUHV�GHV�FRPPHUFHV�YUDF�UÄDOLVÄ�PDMRULWDLUHPHQW
DYHF�GHV�SURGXLWV�ORFDX[

/HV�SURGXLWV�ORFDX[�UHSUÄVHQWHQW�SOXV�GH�����GX�FKLIIUH�G
DIIDLUHV�SRXU�XQ�TXDUW�GHV
FRPPHUÂDQWV�
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/H�YUDF�FUÄDWHXU�GoHPSORLV�DX�VHLQ�GHV�WHUULWRLUHV

��{�

GHV�SURIHVVLRQQHOV�YUDF�LQWHUURJÄV��RQW�FUÄÄ�GHV
HPSORLV�VXSSOÄPHQWDLUHV�HQWUH������HW������

1RPEUH�PÄGLDQ�G
ÄTXLYDOHQW�WHPSV�SOHLQ��(73��DX�VHLQ�GHV�VWUXFWXUHV�GHV
SURIHVVLRQQHOV�GX�YUDF
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������(73

(Q� ������ OH� QRPEUH� PÄGLDQ� Go(73� YUDF� GDQV� OHV� FRPPHUFHV� HVW� GH� ���� HW� FHOXL� GHV
IRXUQLVVHXUV�GH������(Q������� OH�QRPEUH�Go(73�YUDF�PÄGLDQ�VoÄWDEOLVVDLW�»���(73� FKH]� OHV
FRPPHUÂDQWV�HW�»���(73�FKH]�OHV�IRXUQLVVHXUV�

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH�������3DULVV

FRQWDFW#UHVHDXYUDF�RUJ

(QWUH������HW�����������GHV
FRPPHUFHV�YUDF�HW�������GHV
IRXUQLVVHXUV�RQW�HPEDXFKÄ�GH
QRXYHOOHV�SHUVRQQHV�SRXU
UÄSRQGUH�»�OoDFFURLVVHPHQW

GoDFWLYLWÄ�JÄQÄUÄ�SDU�OH�YUDF�DX
VHLQ�GH�OHXU�HQWUHSULVH��
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�� -H� YRXODLV� SURSRVHU� XQH� VROXWLRQ
TXL� UHJURXSH� OHV� SLOLHUV� GX� ELR�� GX
ORFDO�� GX� FLUFXLW�FRXUW� HW� GH� OD
UÄGXFWLRQ� GHV� GÄFKHWV�� /oÄSLFHULH
YUDF�ÄWDLW�OD�VROXWLRQ���

'(6 �)2851,66(856 �$&7(856 �'8�� �0$'(� ,1 �)5$1&(��
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GHV�HQWUHSULVHV�GH�SURGXLWV�DOLPHQWDLUHV��FRVPÄWLTXHV�HW�GÄWHUJHQWV�YUDF�VH
IRXUQLVVHQW�H[FOXVLYHPHQW�DXSUÃV�GH�SURGXFWHXUV�IUDQÂDLV�SRXU�OHXUV�PDWLÃUHV

SUHPLÃUHV

3DUPL� OHV� IRXUQLVVHXUV� TXL� QH� VH� IRXUQLVVHQW� SDV� LQWÄJUDOHPHQW� HQ� )UDQFH� RQ
UHWURXYH� OD�PÅPH� WHQGDQFH� �� OD�PDMRULWÄ� GH� OHXUV�PDWLÃUHV� SUHPLÃUHV� SURYLHQW
WRXW� GH�PÅPH�GX� WHUULWRLUH� IUDQÂDLV�� ����GHV� IRXUQLVVHXUV� LQWHUURJÄV� GÄFODUHQW
DLQVL� WUDYDLOOHU� DYHF� SOXV� GH� ���� GHV� SURGXFWHXUV� GH� PDWLÃUHV� SUHPLÃUHV
IUDQÂDLV�

�waYP�LeaaYc
�ã�

Bw�VpBbbP�mpTq

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH��������3DULV

FRQWDFW#UHVHDXYUDF�RUJ
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GHV�UÄIÄUHQFHV�DX�VHLQ�GHV�FRPPHUFHV�YUDF�
VRQW�ODEHOOLVÄHV��ELR��ÄTXLWDEOH�HWF����
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'HV�FRPPHUFHV�YUDF�SURSRVDQW�PDMRULWDLUHPHQW�GHV�SURGXLWV
ODEHOOLVÄV���

�/D�PLVVLRQ�GH�&R]LH�FoHVW
GH�SURSRVHU�GHV�SURGXLWV�
FRVPÄWLTXHV�HQ�YUDF��GH�

FRQVRPPDWLRQ�GXUDEOH��,O�D�
IDOOX�HIIHFWXHU�XQ�WUDYDLO

VXU�OH�FRQWHQX�HW�OH
FRQWHQDQW��3RXU�OH

FRQWHQX��LO�ÄWDLW�LPSRUWDQW
SRXU�QRXV�GH�SURSRVHU�GHV
VRLQV�ELR��SRXU�OD�VDQWÄ�GHV

JHQV��

�-H� PoLQWÄUHVVH� DXVVL� DX[� FLUFXLWV
FRXUWV�� DX� ORFDO� HW� MH� VRXKDLWH
SURSRVHU� GHV� SURGXLWV� GH� TXDOLWÄ
DILQ� GH� SHUPHWWUH� DX[� JHQV� GH
PLHX[�PDQJHU��

��{�

����UHIOÄWDQW�OH�SRVLWLRQQHPHQW�HQJDJÄ�GHV�IRXUQLVVHXUV

GHV�IRXUQLVVHXUV�SURSRVHQW�XQH�JDPPH�YUDF
HQWLÃUHPHQW�ODEHOOLVÄH��ELR��ÄTXLWDEOH�HWF��

"BcwPaB��Bppe�
ã�

NB��K��NB��KpY|Pq

��pcBwN�aBcLPaev
�ã�

�e�YP

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH��������3DULV

FRQWDFW#UHVHDXYUDF�RUJ
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GHV�IRXUQLVVHXUV�GÄFODUHQW�TXH�OH�GÄYHORSSHPHQW
G
XQH�JDPPH�YUDF�D

�HQWUDLQÄ�DX�PRLQV�XQ�FKDQJHPHQW
�YHUV�GHV�SUDWLTXHV�SOXV�YHUWXHXVHV�GDQV

O
HQWUHSULVH�

��
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p(Q�WDQW�TXH�IRXUQLVVHXU��HQ�SURSRVDQW
GX�YUDF�RQ�D�XQ�LPSDFW�VXU�OD�VRFLÄWÄ��2Q
SHXW� DVVRFLHU� DX� YUDF� OH� PLQLPDOLVPH
PDLV� DXVVL� OoÄFRQRPLH� FLUFXODLUH� TXDQG
RQ�YRLW�SOXV�ODUJH�q

p�� SDUWLU� GX� PRPHQW� RÔ� O
RQ
YHQGDLW� FHUWDLQV� SURGXLWV� HQ
YUDF� PDLV� TXH� O
RQ� FRQWLQXDLW� »
SURSRVHU� XQH� JDPPH
SUÄHPEDOOÄH�� FHOD� D� IRUFÄPHQW
TXHVWLRQQÄ� OD� TXDOLWÄ� GH� QRV
HPEDOODJHV�� (Q� HIIHW�� QRXV� QH
SRXYLRQV� SDV� GoXQ� FÏWÄ� YHQGUH
PRLQV�GoHPEDOODJHV�DYHF�OH�YUDF
HW� JDUGHU� GX� SODVWLTXH� WUÃV
FODVVLTXH�GH�OoDXWUH�FÏWÄ�DYHF�OH
SUÄHPEDOOÄ�� 1RXV� WUDYDLOORQV� »
FH� TXH� QRV� HPEDOODJHV� VRLHQW
UHF\FODEOHV� HW� TXH� OoLPSDFW
HQYLURQQHPHQWDO� VRLW� OH� SOXV
OÄJHU�SRVVLEOH�q

�XpYqvemXP��ecvBYcP
ã

������#wvpYvYec

�pcBwN�!BcLPaev
�ä

��e�YP
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7RS���GHV�FKDQJHPHQWV�RSÄUÄV�GDQV�OHV�SUDWLTXHV�GH�O
HQWUHSULVH�VXLWH�DX
SDVVDJH�DX�YUDF��IRXUQLVVHXUV�DOLPHQWDLUHV��FRVPÄWLTXHV�HW�GÄWHUJHQWV�

7UDYDLO�VXU�O
ÄFR�
FRQFHSWLRQ�GHV
HPEDOODJHV

p/H� YUDF� SHUPHW� GoDFFRPSDJQHU� XQH� UÄIOH[LRQ
SOXV�JOREDOH�HQ�PDWLÃUH�GH�56(�HQ� OLPLWDQW� OHV
HPEDOODJHV�� /oDQQÄH� GHUQLÃUH� 1DWXUH� HW
$OLPHQWV� D� ÄWÄ� ODEHOOLVÄH� %LR� (QWUHSULVH
'XUDEOH�HW� OH�QRPEUH�GH�SURGXLWV���YUDF��� IDLW
SDUWLH�GHV� LQGLFDWHXUV�VXLYLV�� ,QWÄJUHU� OH�YUDF�D
IDLW� SDUWLH� GH� QRV� DFWLRQV� SRXU� XQH� GÄPDUFKH
GoHQWUHSULVH�SOXV�UHVSHFWXHXVH�GH�OD�SODQÃWH�HW
GHV� KXPDLQV�� /H� YUDF� D� FRQWULEXÄ� »� OoÄYROXWLRQ
GH�OoHQWUHSULVH���

�

�"BVBaYP��eqv
�ã�

#Bvò�aY

'ÄYHORSSHPHQW
G
HPEDOODJHV�DPRQW

UÄXWLOLVDEOHV
�FRQVLJQH�

9LJLODQFH�VXU�OD
SURYHQDQFH�GHV�PDWLÃUHV

SUHPLÃUHV��FLUFXLWV
FRXUWV��RULJLQH�)UDQFH�

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH��������3DULV

FRQWDFW#UHVHDXYUDF�RUJ
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/H�YUDF�IDLW�QDÉWUH�GHV�ÄFKDQJHV�GH�TXDOLWÄ�HQWUH�OHV�IRXUQLVVHXUV
HW�OHV�FRPPHUÂDQWV�

��{�

GHV�IRXUQLVVHXUV�HVWLPHQW�TXH�OH�SDVVDJH�DX�YUDF�D�HQWUDLQÄ�GHV�FKDQJHPHQWV
GDQV�OD�UHODWLRQ�DYHF�OHXUV�FOLHQWV�FRPPHUÂDQWV�

7RS���GHV�FKDQJHPHQWV�SHUÂXV�SDU�OHV�IRXUQLVVHXUV�GH�SURGXLWV�DOLPHQWDLUHV�HW
'3+�GDQV�OD�UHODWLRQ�DYHF�OHXUV�FOLHQWV�FRPPHUÂDQWV�VXLWH�DX�SDVVDJH�DX�YUDF

'DYDQWDJH�GH�FXULRVLWÄ�HW
G
ÄFKDQJHV�DXWRXU�GHV
SURGXLWV��FRPSRVLWLRQ�

SURYHQDQFH��HWF��
0LVH�HQ�SODFH�G
DFWLRQV

FRQMRLQWHV�SRXU�OLPLWHU�OHV
GÄFKHWV�RX�DYRLU�XQ�LPSDFW

HQYLURQQHPHQWDO�SOXV
YHUWXHX[

'HV�ÄFKDQJHV�SOXV
FRQYLYLDX[

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH��������3DULV

FRQWDFW#UHVHDXYUDF�RUJ
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/HV� IRXUQLVVHXUV� REVHUYHQW� ÄJDOHPHQW� GHV� FKDQJHPHQWV� GDQV� OHV� UHODWLRQV� DYHF� OHXUV
FOLHQWV�FRPPHUÂDQWV�� TXL� VH�PDQLIHVWHQW�HQ�SUHPLHU� OLHX�SDU�GDYDQWDJH�GH�FXULRVLWÄ�HW
GoÄFKDQJHV�GH� OD�SDUW�GHV�FRPPHUÂDQWV�DXWRXU�GHV�SURGXLWV��/H�IDLW�GH�YHQGUH� OH�SURGXLW
pQXq� LPSOLTXH� SRXU� OH� FRPPHUÂDQW� GoDYRLU� XQH� H[FHOOHQWH� FRQQDLVVDQFH� GX� SURGXLW� �VD
SURYHQDQFH�� VD� IDEULFDWLRQ�� VRQ�KLVWRLUH��HWFf��� /H� UÏOH�GH� FRQVHLOOHU�YHQGHXU� SRUWH� WRXW
VRQ�VHQV�GDQV�OD�YHQWH�HQ�YUDF���OH�FRPPHUÂDQW�GRLW�IRXUQLU�DX�PRLQV�DXWDQW��GoLQIRUPDWLRQ
TXH�OH�SDFNDJLQJ��&HW�LQWÄUÅW�UHODWLI�DX[�SURGXLWV�YUDF�LQGXLW�GRQF�XQH�DXJPHQWDWLRQ�HW�XQ
DSSURIRQGLVVHPHQW� GHV� ÄFKDQJHV� HQWUH� OH� FRPPHUÂDQW� HW� OH� IRXUQLVVHXU� SRXU� ELHQ
FRQVHLOOHU�OHV�FRQVRPPDWHXUV�

p$YHF� OHV� IRXUQLVVHXUV� QRWUH� UHODWLRQ� HVW� XQH� YUDLH� UHODWLRQ� GH
FRQILDQFH����OoÄSRTXH�RÔ�MH�PH�ODQÂDLV�GDQV�OoDYHQWXUH�GX�3HWLW�3RW�
OD�SOXSDUW�GoHQWUH�HX[�ÄWDLW�HQ�WUDLQ�GH�GÄYHORSSHU�XQH�JDPPH�YUDF�
1RXV�DYRQV�JUDQGL�HW�DSSULV�HQVHPEOH��$XMRXUGoKXL��MH�SHX[�GLUH�TXH
FHOD� HVW� SOXV� TXoXQH� VLPSOH� UHODWLRQ� SURIHVVLRQQHOOH�� ,O� \� D� XQ� YUDL
OLHQ�TXL�VoHVW�FUÄÄ�TXL�HVW�GoDXWDQW�SOXV� IRUW�GHSXLV� OH�&RYLG��2Q�VH
VRXWLHQW�q�

�QaYcP�!BmaBcLXP
�ã�

!P�-PvYv�-ev

p&oHVW� OH� YUDF� TXL� QRXV� D� SHUPLV� GoDOOHU� SOXV� ORLQ� GDQV� OHV� UHODWLRQV� DYHF� QRV
IRXUQLVVHXUV��&H�QH�VRQW�SDV�VHXOHPHQW�GHV�UHODWLRQV�SURIHVVLRQQHOOHV��GH�YUDLV
ÄFKDQJHV�RQW�HX�OLHX��GH�YUDLHV�GLVFXVVLRQV�DXWRXU�GH�QRV�YDOHXUV�GX�YUDF�HW�GX
ELR��/H�YUDF�QRXV�D�SHUPLV�GH�GLVFXWHU�GLIIÄUHPPHQW�DYHF�FHV�SURGXFWHXUV�SDUFH
TXoLOV�RQW�YX�XQ�GÄERXFKÄ�TXL�QoH[LVWDLW�SDV�SRXU�OHXUV�SURGXLWV�»�WUDYHUV�QRXV��/H
YUDF�QRXV�D�SHUPLV�GoDOOHU�SOXV�ORLQ�HW�SOXV�YLWH�q��

�XpYqvemXP��ecvBYcP
ã

������#wvpYvYec

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH��������3DULV

FRQWDFW#UHVHDXYUDF�RUJ
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/H�YUDF�LQVWDOOH�XQH�UHODWLRQ�GH�FRQILDQFH�HQWUH�OHV�FRPPHUÂDQWV
HW�OHV�FRQVRPPDWHXUV

��&oHVW�OD�UHODWLRQ�KXPDLQH�TXL�HVW�OD�SOXV
IRUWH�� /H� FDGUH� GoXQH� ERXWLTXH� YUDF� HVW
VRXUFH� G
ÄFKDQJHV� HQWUH� OHV� FOLHQWV� HW
OoÄSLFLHU�� 7RXW� OH�PRQGH� YD� ÄFKDQJHU� XQH
LGÄH�� XQ� ERQ� SODQ� ������ /H� YUDF� SHUPHW� GH
UDVVHPEOHU�OHV�JHQV���

��1RWUH�ORFDO�HVW�VLWXÄ�HQ�EDV�GoXQ�LPPHXEOH��'HX[�VyXUV�GoXQ�FHUWDLQ�½JH�VRQW�YHQXHV
GDQV� OoÄSLFHULH� SRXU� OD� SUHPLÃUH� IRLV� SRXU� VH� GÄSDQQHU� GoXQ� RX� GHX[� SURGXLWV�
$XMRXUGoKXL�HOOHV�IRQW�WRXWHV�OHXUV�FRXUVHV�FKH]�QRXV�DORUV�TXoDX�GÄEXW�OH�YUDF�OHXU�ÄWDLW
FRPSOÃWHPHQW� ÄWUDQJHU�� (OOHV� RQW� ÄWÄ� FRPSOLTXÄHV� »� FRQYDLQFUH� FDU� LO� VoDJLVVDLW� GoXQ
SHWLW� FKDQJHPHQW�GoKDELWXGH�»�SUHQGUH�� )LQDOHPHQW�DXMRXUGoKXL� HOOHV� VRQW� WRWDOHPHQW
FRQYDLQFXHV� HW� RQ� OHXU� DSSRUWH� PÅPH� OHXUV� FRXUVHV� VXU� OHXU� SDLOODVVRQ� FDU� HOOHV� QH
SHXYHQW�SOXV�ELHQ�VH�GÄSODFHU��2Q�VH�VRXKDLWH�QRV�DQQLYHUVDLUHV��&H�VRQW�GH�FKRXHWWHV
UHODWLRQV� TXH� OoRQ� D� SX� VH� FUÄHU�� HOOHV� VRQW� FRPPH� GHYHQXHV� GHV� JUDQGV�PÃUHV� GH
VXEVWLWXWLRQ���

�� /H� IDLW� GoDYRLU� XQ� SHWLW
FRPPHUFH�� GoÅWUH� O»� SRXU
DLGHU�OHV�FOLHQWV��FHOD�FUÄH
XQH� YUDLH� SUR[LPLWÄ�� &oHVW
XQH� DYHQWXUH� KXPDLQH
DYDQW� WRXW�� -oDL� XQH� WHOOH
UHODWLRQ�GH�SUR[LPLWÄ�DYHF
PHV� FOLHQWV� TXoLOV� PH
GHPDQGHQW� SDUIRLV� GHV
UHTXÅWHV� TXH� OoRQ� IDLW
VHXOHPHQW�ORUVTXH�OoRQ�HVW
DPLV���

"BcwPaB��Bppe
�ã�

�B��K��NB���pY|Pq�

!wL�-PvYv_PBc
�ã�

!P�"ecNP�Pc�;pBL

�waYP��eaaYc
�ã�

�w��pBbbP�-pTq

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH��������3DULV

FRQWDFW#UHVHDXYUDF�RUJ
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'ÄYHORSSHU�OH�PDUFKÄ�GH�OD�YHQWH�HQ�YUDF�»
WUDYHUV� GLIIÄUHQWV� RXWLOV� HW� ÄYÄQHPHQWV
�ÄWXGHV�� JURXSHV� GH� WUDYDLO�� RXWLOV� HQ� OLJQH�
6DORQ�GX�9UDFf�
6WUXFWXUHU� OHV� SUDWLTXHV� GHV� DFWHXUV� »
WUDYHUV�GHV�IRUPDWLRQV�SURIHVVLRQQDOLVDQWHV�
XQ�JXLGH�MXULGLTXH�GH�OD�YHQWH�HQ�YUDFf�
(QFRXUDJHU� OH� SDVVDJH� DX� YUDF� HQ
LQIRUPDQW�WRXWHV�OHV�VWUDWHV�GH�OD�VRFLÄWÄ�VXU
OH� PDUFKÄ� HW� OH� PRGH� GH� FRQVRPPDWLRQ� �
SHWLWV� GÄMHXQHUV� SUHVVH�� SDUXWLRQ� GX� OLYUH
9UDF� 0RGH� Go(PSORL�� SDUWLFLSDWLRQ� »� GHV
ÄYÄQHPHQWV� JUDQG� SXEOLF� �&KDQJH12:
������ 8,&1� ������ &RXUVH� GX� *UDQG� 3DULV
([SUHVV� ������ f�� HW� SURIHVVLRQQHOV
�1DWH[SR�� 6DORQV� GHV� 0DLUHV� GH� )UDQFH�
3URG	3DFNf�� HW� GÄYHORSSHPHQW� GH
FRQYHQWLRQV� DYHF� GHV� UÄJLRQV� �%RXUJRJQH�
)UDQFKH�&RPWÄ��5ÄJLRQ�6XGf�

(Q� ������ 5ÄVHDX� 9UDF� SXEOLDLW� VD� SUHPLÃUH
ÄWXGH� VHFWRULHOOH� FRQVDFUÄH� DX[� FRPPHUÂDQWV
VSÄFLDOLVÄV� YUDF� �� &RPPHUFHV� VSÄFLDOLVÄV� YUDF�
FDUDFWÄULVWLTXHV�HW�SHUVSHFWLYHV����

'HSXLV� ������ 5ÄVHDX� 9UDF� IÄGÃUH� HW
DFFRPSDJQH� OHV� SURIHVVLRQQHOV� GH� OD� ILOLÃUH
YUDF� DILQ� GH� GÄPRFUDWLVHU� OD� YHQWH� HQ� YUDF�
8QLTXH� DVVRFLDWLRQ� LQWHUSURIHVVLRQQHOOH� GX
VHFWHXU��5ÄVHDX�9UDF�FRPSWH�DXMRXUGoKXL�SOXV�GH
�� ���� DGKÄUHQWV� FRPPHUÂDQWV�� UÄVHDX[� GH
PDJDVLQV�� IRXUQLVVHXUV� HW� SRUWHXUV� GH� SURMHW�
UÄSDUWLV�GDQV����SD\V�GLIIÄUHQWV��3RXU�VWUXFWXUHU
HW� DFFÄOÄUHU� OH� GÄYHORSSHPHQW� GH� FH� PDUFKÄ�
5ÄVHDX� 9UDF� PHW� DX� VHUYLFH� GH� VHV� DGKÄUHQWV
VRQ� H[SHUWLVH� DILQ� GH� UÄSRQGUH� »� SOXVLHXUV
HQMHX[�GH�OD�ILOLÃUH���

&21&/86Ζ21

'LUHFWULFH�GH�SXEOLFDWLRQ���&ÄOLD�5HQQHVVRQ
5ÄGDFWLRQ���+XJXHV�%RQQHIRQG��&KORÄ�/LDUG��
0DTXHWWH� HW� LQIRJUDSKLH� �� +XJXHV
%RQQHIRQG�

5(0(5&Ζ(0(176

5ÄVHDX� 9UDF� UHPHUFLH� OoHQVHPEOH� GHV
FRQWULEXWHXUV� »� FHWWH� ÄWXGH� HW� QRWDPPHQW
OHV� DGKÄUHQWV� TXL� RQW� SULV� OH� WHPSV� GH
UÄSRQGUH� DX[� TXHVWLRQQDLUHV� DLQVL� TXH� -XOLH
%HQWJHDW� GH� �,P�SURYH� SRXU� VHV� SUÄFLHX[
FRQVHLOV� PÄWKRGRORJLTXHV�� /oDVVRFLDWLRQ
UHPHUFLH� VHV� DQFLHQV� VWDJLDLUHV� TXL� RQW
SDUWLFLSÄ� DX� GÄYHORSSHPHQW� GX� TXHVWLRQQDLUH
HQ�OLJQH��(PPD�'HEDFNHU�HW�(OVD�$QIRVVL��� »
OD�SURPRWLRQ�GX�TXHVWLRQQDLUH�HW�GHV�UHODQFHV
DXSUÃV� GHV� DGKÄUHQWV� �*XLOODXPH
7UHPRXUHX[��� DX[� HQWUHWLHQV� TXDOLWDWLIV� HW� »
OoDQDO\VH� GHV� GRQQÄHV� �(PPD� 2U\��� HW� »� OD
UÄGDFWLRQ�GH�OD�V\QWKÃVH��+XJXHV�%RQQHIRQG��

&HWWH� DQDO\VH� DYDLW� SHUPLV� GH� PLHX[
FRPSUHQGUH�OHV�HQMHX[�DFWXHOV�GX�PÄWLHU�GH
FRPPHUÂDQW�YUDF� HW� GoÄYDOXHU� OH� SRWHQWLHO
GH�GÄYHORSSHPHQW�GH�FH�W\SH�GH�FRPPHUFH�

'H� ����� »� ������ 5ÄVHDX� 9UDF� D� SDUWLFLSÄ� DX
FRPLWÄ� GH� SLORWDJH� GH� GHX[� ÄWXGHV
QDWLRQDOHV� VXU� OH� YUDF� UÄDOLVÄHV� SDU
Oo$'(0(� VXU� OoÄYDOXDWLRQ� HQYLURQQHPHQWDOH
GH�OD�ILOLÃUH�HW�OHV�HQMHX[�VDQLWDLUHV�

5�'$&7Ζ21

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH��������3DULV

FRQWDFW#UHVHDXYUDF�RUJ
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"BcwPaB�VBppe
�NB��K��NB��ã�KpY|Pq

�QaYcP�!BmaBcLXP
!P�-PvYv�-ev

�XpYqvemXP�UecvBYcP
�BKLN�cwvpYvYec

BpcBwN�aBcLPaev
Le�YP

"BVBaY�_eqv
#Bv�ã�BaY

�PamXYcP�pYKBwav
�w�aeLBa

$VVRFLDWLRQ�5«VHDX�9UDF�GH�/RL�����
��UXH�G
$OVDFH��������3DULV

FRQWDFW#UHVHDXYUDF�RUJ
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