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5pVXPp

/RUVTX
RQ� WHQWH� G
DSSUpKHQGHU� OHV� HIIHWV� GX� YLHLOOLVVHPHQW� GH� OD� SRSXODWLRQ� VXU� GLYHUV

GRPDLQHV� pFRQRPLTXHV�� LO� SHXW� rWUH� LQVWUXFWLI� GH� FRPPHQFHU� SDU� REVHUYHU� O
pYROXWLRQ� GHV

GRQQpHV� HW� LQGLFDWHXUV� GpPRJUDSKLTXHV� HX[�PrPHV�� 1RXV� QRXV� VRPPHV� GRQF� LQWpUHVVpHV

VXFFHVVLYHPHQW�j�OD�IpFRQGLWp��DX[�PLJUDWLRQV�HW�j�OD�PRUWDOLWp��FHFL�DILQ�GH�PHWWUH�HQ�pYLGHQFH

O
LPSRUWDQFH�GHV�K\SRWKqVHV�UHWHQXHV�GDQV�OHV�SURMHFWLRQV�GH�UDWLRV�GH�GpSHQGDQFH��,O�DSSDUDvW

TX
LO�IDXGUDLW�XQH�KDXVVH�UDGLFDOH��HW�LUUpDOLVWH��GH�OD�IpFRQGLWp�RX�GH�O
LPPLJUDWLRQ�SRXU�OLPLWHU

OD�FURLVVDQFH�DWWHQGXH�GX�UDSSRUW�GH�GpSHQGDQFH��/HV�K\SRWKqVHV�GH�PRUWDOLWp�RQW�HQ�UHYDQFKH

XQ�LPSDFW�SOXV�PDUTXp�VXU�FH�UDWLR��GDQV�OD�PHVXUH�R��OHV�JDLQV�DWWHQGXV�G
HVSpUDQFH�GH�YLH

WRXFKHURQW�HQ�SDUWLFXOLHU�OHV�kJpV�����DQV�HW�SOXV���&HW�DOORQJHPHQW�GH�O
HVSpUDQFH�GH�YLH�HVW

DFFRPSDJQp�SDU�XQH�EDLVVH�GH� O
kJH� HIIHFWLI� j� OD� UHWUDLWH�� VRLW� XQH� DXJPHQWDWLRQ�GH� OD�GXUpH

PR\HQQH� GH� UHWUDLWH�� GRQW� EpQpILFLHURQW� GHV� JURXSHV� G
kJH� GH� SOXV� HQ� SOXV� QRPEUHX[�� 3DU

DLOOHXUV�� O
pYROXWLRQ� GH� O
pWDW� GH� VDQWp� GHV� kJpV�� HW� GHV� SOXV� kJpV�� SHXW� DYRLU� GH� PXOWLSOHV

LPSOLFDWLRQV�HQ� WHUPHV�GH�GpSHQVHV�GH�VDQWp�GLUHFWHV��PDLV�DXVVL�GH�SHUWH�G
DXWRQRPLH�HW�GH

SULVH�HQ�FKDUJH�GH�OD�GpSHQGDQFH�

�
/HV DXWHXUV UHPHUFLHQW 3� 3HVWLHDX SRXU VHV SUpFLHX[ FRQVHLOV� DLQVL TXH 3� /LpJHRLV HW (� 2RJKH�



*URXSH GH 5HFKHUFKH (FRQRPLTXH HW 6RFLDOH GH OD 3RSXODWLRQ �*5(63�� 8QLYHUVLWp GH /LqJH�


$VSLUDQW )156� &HQWUH GH 5HFKHUFKHV HQ (FRQRPLH 3XEOLTXH HW HQ (FRQRPLH GH OD 3RSXODWLRQ �&5(33��
8QLYHUVLWp GH /LqJH� %DUEDUD�/LSV]\F#XOJ�DF�EH�



��� ,QWURGXFWLRQ

$X�FRXUV�GHV�SURFKDLQHV�GpFHQQLHV�� OD�SOXSDUW�GHV�SD\V� LQGXVWULDOLVpV�DXURQW�XQH�SRSXODWLRQ

SOXV�SHWLWH�HW�SOXV�kJpH��8QLWHG�1DWLRQV���������&HWWH�pYROXWLRQ�HVW�OD�FRQVpTXHQFH��G¶XQH�SDUW�

GX� UHFXO� QHW� GH� OD� IpFRQGLWp� GHSXLV� OH� PLOLHX� GHV� DQQpHV� ����� TXL� Q¶DVVXUH� SOXV� OH

UHPSODFHPHQW�GHV�JpQpUDWLRQV�HW�G¶DXWUH�SDUW��G¶XQH�KDXVVH� UpJXOLqUH�GH� OD� VXUYLH� j� WRXV� OHV

kJHV�JpQpUDQW�XQ�DFFURLVVHPHQW�LPSRUWDQW�GHV�HIIHFWLIV�GHV�SOXV�kJpV�

/H� SURFHVVXV� GH� YLHLOOLVVHPHQW� DIIHFWH� O¶pTXLOLEUH� GHV� GLIIpUHQWHV� EUDQFKHV� GH� OD� VpFXULWp

VRFLDOH�� (Q� UpJLPH� GH� UpSDUWLWLRQ�� OH� UDSSRUW� GHV� LQDFWLIV� kJpV� DX[� DFWLIV� HVW� XQ� pOpPHQW

LPSRUWDQW� GH� OD� FKDUJH� GHV� UHWUDLWHV�� 'H� OD�PrPH�PDQLqUH�� OD� VHXOH� FURLVVDQFH� DWWHQGXH� GX

QRPEUH� DEVROX� GH� SHUVRQQHV� kJpHV� �YRLUH� WUqV� kJpHV�� IDLW� SHVHU� XQH� ORXUGH�PHQDFH� VXU� OHV

GpSHQVHV�GH�VRLQV�GH�VDQWp�

/D�PHVXUH� GX� SKpQRPqQH� UHTXLHUW� WRXW� G¶DERUG� XQH� DQDO\VH� GH� OD� VLWXDWLRQ� GpPRJUDSKLTXH

DFWXHOOH� HW� GX� YLHLOOLVVHPHQW�� /D� VHFWLRQ� TXL� VXLW� VH� SUpVHQWH� HQ� WURLV� SDUWLHV�� /HV� GHX[

SUHPLqUHV� GpFULYHQW� OD� SRSXODWLRQ� UpVLGDQW� HQ� %HOJLTXH� VHORQ� OH� SRLGV� HW� O¶pYROXWLRQ� GHV

GLIIpUHQWV� JURXSHV� G¶kJH�� 1RXV� \� SUpVHQWRQV� WURLV� LQGLFDWHXUV� UHODWLIV� DX� PRXYHPHQW� GH� OD

SRSXODWLRQ�� O¶LQGLFH� V\QWKpWLTXH� GH� IpFRQGLWp�� OH� VROGH� PLJUDWRLUH� HW� O¶HVSpUDQFH� GH� YLH�

3DUDOOqOHPHQW�� OHV�SURMHFWLRQV�GH�SRSXODWLRQ�SDUWHQW� GH� FHV� WURLV�PRXYHPHQWV� HQ� V¶DSSX\DQW

VXU�GHV� MHX[�G¶K\SRWKqVHV�SOXV�RX�PRLQV�UpDOLVWHV��$LQVL�� OD� WURLVLqPH�SDUWLH�GH�FHWWH�VHFWLRQ

PRQWUH� OHV� SULQFLSDX[� UpVXOWDWV� GHV� SURMHFWLRQV� G¶pYROXWLRQ� GH� OD� VWUXFWXUH� SDU� kJH� GH� OD

SRSXODWLRQ� SRXU� GHV� pYROXWLRQV� GH� OD� IpFRQGLWp�� GH� OD� PLJUDWLRQ� LQWHUQDWLRQDOH� HW� GH� OD

PRUWDOLWp�FRQVLGpUpHV�FRPPH�KDXWHPHQW�SUREDEOHV��/D�PHVXUH�GX�YLHLOOLVVHPHQW�\�HVW�UpVXPpH

GDQV� OH� �UDWLR� GH� GpSHQGDQFH��� 1RXV� SDVVRQV� GRQF� HQ� UHYXH� OHV� JUDQGV� LQGLFDWHXUV� GX

YLHLOOLVVHPHQW�GH�SRSXODWLRQ�DWWHQGX��SRXU�SUpVHQWHU�GDQV�OD�GHUQLqUH�SDUWLH�FHUWDLQV�VFpQDULRV

DOWHUQDWLIV� GHVWLQpV� j� PHWWUH� HQ� pYLGHQFH� O¶LPSDFW� GH� OD� IpFRQGLWp�� GH� OD� PLJUDWLRQ

LQWHUQDWLRQDOH�HW�GH�OD�PRUWDOLWp�GDQV�OH�SURFHVVXV�GH�YLHLOOLVVHPHQW�

/D�VHFWLRQ���GLVFXWH�GHV�LPSOLFDWLRQV�pFRQRPLTXHV�GX�YLHLOOLVVHPHQW�HW�DQDO\VH�GHV�UDWLRV�GH

GpSHQGDQFH�PRGLILpV��(Q�HIIHW��XQH�pWXGH�UpDOLVWH�GHV� LPSOLFDWLRQV�pFRQRPLTXHV�GHPDQGH� OD

SULVH�HQ�FRPSWH�G
DXWUHV�pOpPHQWV�TXH�O
kJH�OpJDO�DFWXHO�j�OD�UHWUDLWH��WHOV�TXH�O
kJH�HIIHFWLI�j�OD

UHWUDLWH�� O
pYHQWXDOLWp� G
XQH� SHUWH� G
DXWRQRPLH� HW� OHV� FRQVpTXHQFHV� IXWXUHV� GH� VD� SULVH� HQ

FKDUJH�

(QILQ�� OD�FRQFOXVLRQ�SHUPHW�GH�GpJDJHU� O¶LPSRUWDQFH� UHODWLYH�GHV�GLIIpUHQWV� IDFWHXUV� HW� SRVH

FHUWDLQHV�TXHVWLRQV�VXU�OHV�GpFLVLRQV�IXWXUHV�HQ�WHUPHV�GH�SROLWLTXHV�PLJUDWRLUH��GH�UHWUDLWHV�HW

GH�VRLQV�GH�VDQWp�



��� /D�SRSXODWLRQ�UpVLGDQW�HQ�%HOJLTXH��GRQQpHV��pYROXWLRQV�UpFHQWHV�HW�SHUVSHFWLYHV

�����/D�VLWXDWLRQ�DFWXHOOH

/D� S\UDPLGH� GHV� kJHV� GH� ����� SRUWH� O¶KLVWRLUH� GH� FH� VLqFOH� GDQV� OD� SRSXODWLRQ� UpVLGDQW� HQ

%HOJLTXH�� HOOH� HVW� SUpVHQWpH� HQ� DQQH[H� $���� 2Q� OLW� G¶DERUG� O¶LPSDFW� GpPRJUDSKLTXH� GH

TXHOTXHV� JUDQGV� pYpQHPHQWV�� OH� FUHX[� HQWUH� ��� HW� ��� DQV� FRUUHVSRQG� j� OD� IRUWH� EDLVVH� GHV

QDLVVDQFHV�GXH�j� OD�JXHUUH�GH������������FODVVH��FUHXVH����FHOXL�HQWUH����HW����DQV�YLHQW�GX

GpILFLW� GHV� QDLVVDQFHV� GXUDQW� OD� VHFRQGH� JXHUUH�� OHV� SUHPLqUHV� DQQpHV� G
DSUqV�JXHUUH

FRPSUHQQHQW� OD� UpFXSpUDWLRQ�� QRXV� HQWURQV� GDQV� OD� SpULRGH� GX� �EDE\�ERRP�� �FODVVHV

�JRQIOpHV����&HV�HQIDQWV�RQW�PDLQWHQDQW�HQWUH����HW����DQV��/¶pYROXWLRQ�GpPRJUDSKLTXH�GHV

GHUQLqUHV�GpFHQQLHV�VH�OLW�pJDOHPHQW��/D�IpFRQGLWp��HQ�QHW�UHFXO�GHSXLV�������Q¶DVVXUH�SOXV�OH

UHPSODFHPHQW�GHV�JpQpUDWLRQV�GHSXLV�OH�GpEXW�GHV�DQQpHV�������/D�VXUYLH��HQ�KDXVVH�UpJXOLqUH

j�WRXV�OHV�kJHV��JpQqUH�XQ�DFFURLVVHPHQW�LPSRUWDQW�GHV�HIIHFWLIV�GHV�SOXV�kJpV��'H�FH�IDLW�� OD

S\UDPLGH� VH� UpWUpFLW� j� OD� EDVH� HW� V¶pODUJLW� DX� VRPPHW�� F¶HVW� OH� VLJQH� GX� YLHLOOLVVHPHQW� GH� OD

SRSXODWLRQ�� /H� YLHLOOLVVHPHQW� GpPRJUDSKLTXH� HVW� GRQF� SULQFLSDOHPHQW� OH� UpVXOWDW� G¶XQH

IpFRQGLWp�WURS�EDVVH�HW�G¶XQH�ORQJpYLWp�GH�SOXV�HQ�SOXV�ORQJXH��&¶HVW�DXVVL�OD�FRQVpTXHQFH�GX

YLHLOOLVVHPHQW� GHV� JpQpUDWLRQV� GX� �EDE\�ERRP��� JpQpUDWLRQV� GH� O¶DSUqV�JXHUUH� �����������

TXL�DWWHLQGURQW�O¶kJH�GH�OD�UHWUDLWH�DSUqV�����������

�����/HV�IDFWHXUV�H[SOLFDWLIV

/¶,QVWLWXW� 1DWLRQDO� GH� 6WDWLVWLTXH� HW� OH� %XUHDX� IpGpUDO� GX� 3ODQ� RQW� UpDOLVp� GHV� SHUVSHFWLYHV

GpPRJUDSKLTXHV�IRQGpHV�VXU�OHV�REVHUYDWLRQV�DX��
HU
�MDQYLHU�������D\DQW������FRPPH�KRUL]RQ

�%XUHDX�IpGpUDO�GX�3ODQ�HW�,QVWLWXW�1DWLRQDO�GH�6WDWLVWLTXH���������&HV�SHUVSHFWLYHV�SRUWHQW�VXU

OHV�WURLV�pOpPHQWV�GH�O
pYROXWLRQ�GpPRJUDSKLTXH��OHV�QDLVVDQFHV��OHV�PLJUDWLRQV�LQWHUQDWLRQDOHV

HW�OHV�GpFqV�

)pFRQGLWp

/H� YLQJWLqPH� VLqFOH� HVW� PDUTXp� SDU� XQH� EDLVVH� JpQpUDOH� GH� OD� IpFRQGLWp�� XQLTXHPHQW

LQWHUURPSXH�SDU�OH�EDE\�ERRP��%LHQ�V�U��OHV�FKDQJHPHQWV�VRFLDX[�HW�pFRQRPLTXHV�QH�VRQW�SDV

pWUDQJHUV�j� FH�GpFOLQ� VpFXODLUH�� OD� YLH�XUEDLQH�� XQ�SOXV� JUDQG� LQGLYLGXDOLVPH�� O¶pYROXWLRQ�GX

VWDWXW�HW�GX�U{OH�GH�OD�IHPPH��OHV�WHFKQLTXHV�PRGHUQHV�GH�FRQWUDFHSWLRQ«�GHV�pYROXWLRQV�TXL

UHQGHQW�SHX�SUREDEOH�XQH�DXJPHQWDWLRQ�VHQVLEOH�GH�OD�IpFRQGLWp��.LHUPDQ��������

/H�QRPEUH�PR\HQ�G¶HQIDQWV�SDU�IHPPH
�
�D�DWWHLQW� OH�PD[LPXP�GH������HQ������� ,O�D�HQVXLWH

GLPLQXp� SRXU� SDVVHU� DX� GpEXW� GHV� DQQpHV� ����� HQ� GHVVRXV� GX� VHXLO� GH� UHPSODFHPHQW� GHV

JpQpUDWLRQV�TXL�HVW�GH�����HQIDQWV�SDU� IHPPH
�
��$XMRXUG¶KXL�� OH�QRPEUH�PR\HQ�HVW�GH�����FH

TXL�HVW�ODUJHPHQW�HQ�GHVVRXV�GX�VHXLO��/D�IDLEOHVVH�GH�FHW� LQGLFDWHXU�HVW�GXH�G¶XQH�SDUW�j�XQ

QRPEUH�PR\HQ�G¶HQIDQWV�SOXV�IDLEOH��HIIHW�G
LQWHQVLWp��HW�G¶DXWUH�SDUW��DX�UHSRUW�GHV�QDLVVDQFHV

j�GHV�kJHV�SOXV�pOHYpV�GH�OD�SDUW�GHV�PqUHV��HIIHW�GH�FDOHQGULHU��PHVXUp�SDU�O
kJH�PR\HQ�j�OD

PDWHUQLWp��

�
RX ,QGLFH 6\QWKpWLTXH GH )pFRQGLWp �,6)�� HVW OH QRPEUH PR\HQ G¶HQIDQWV TX¶XQH IHPPH PHWWUDLW DX PRQGH VL

OHV WDX[ GH IpFRQGLWp REVHUYpV SDU kJH DX FRXUV GH O
DQQpH FLYLOH FRQVLGpUpH GHPHXUDLHQW YDODEOHV GXUDQW WRXWH VD

SpULRGH GH IpFRQGLWp�
�
(WDQW GRQQp TX
LO QDvW HQ PR\HQQH ��� JDUoRQV SRXU ��� ILOOHV� LO IDXW XQ SHX SOXV GH � QDLVVDQFHV SDU IHPPH

SRXU REWHQLU OH PrPH QRPEUH GH PqUHV j OD JpQpUDWLRQ VXLYDQWH �HQ WHQDQW FRPSWH GH OD PRUWDOLWp��



/D�SHUVLVWDQFH�GHV�,6)�EDV�GHSXLV�OH�PLOLHX�GHV�DQQpHV������D�LQFLWp�OHV�H[SHUWV�j�DGRSWHU�GHV

K\SRWKqVHV�GH�IpFRQGLWp�IDLEOH��'DQV� OH�VFpQDULR�FHQWUDO�� OD� UpFXSpUDWLRQ
�
�Q¶HVW�TXH�GH�����

�,6) �����HQ�������

0LJUDWLRQ�LQWHUQDWLRQDOH

(QWUH� ����� HW� ������ OH� VROGH�PLJUDWRLUH� GX�5R\DXPH� pWDLW� QpJOLJHDEOH��'HSXLV� ������ LO� HVW

VXSpULHXU� j� ������� HQWUpHV� QHWWHV�� DYHF� XQ� PD[LPXP� GH� ������� HQWUpHV� QHWWHV� HQ� �����

/¶DIIOX[�GH�SHUVRQQHV�GH�QDWLRQDOLWp�pWUDQJqUH�HQUHJLVWUp�FHV�GHUQLqUHV�DQQpHV�HVW�G���SRXU�XQH

ODUJH�SDUW��j�O¶DUULYpH�GH�FLWR\HQV�FRPPXQDXWDLUHV������GHV�HQWUpHV�HW�VRUWLHV�GX�WHUULWRLUH�HQ

������

5HPDUTXRQV�GpMj�TXH��PrPH�DYHF�XQ�VROGH�IDLEOH��OHV�PRXYHPHQWV�PLJUDWRLUHV�RQW�XQ�LPSDFW

GLUHFW� HW� LQGLUHFW� VXU� OD� VWUXFWXUH� SDU� kJH� G
XQH� SRSXODWLRQ� HW� VXU� VRQ� DFFURLVVHPHQW� QDWXUHO

�%RXYLHU�� 3RVWRQ� DQG� =KDL�� ������� /¶LPPLJUDWLRQ� HVW� XQ� SURFHVVXV� VpOHFWLI� WRXFKDQW� HQ

PDMRULWp�GHV�KRPPHV�HW�GHV�IHPPHV�MHXQHV��HOOH�D�GRQF�XQ�LPSDFW�LPPpGLDW�VXU�OD�SRSXODWLRQ

HQ�kJH�GH� WUDYDLOOHU��'H�SOXV�� OD� IpFRQGLWp�GHV� IHPPHV� LPPLJUpHV�HVW�VRXYHQW�pOHYpH��FH�TXL

SHUPHW�LQGLUHFWHPHQW�XQ�UDMHXQLVVHPHQW�GH�OD�VWUXFWXUH�SDU�kJH�GH�OD�SRSXODWLRQ�G¶DFFXHLO�SDU

XQH�UHODQFH�GH�OD�IpFRQGLWp�

7RXWHIRLV�� O¶LQFHUWLWXGH� VXU� OHV� QLYHDX[� IXWXUV� GH� O¶LPPLJUDWLRQ� FRPPH� GH� O¶pPLJUDWLRQ� HVW

LPSRUWDQWH��$LQVL��OHV�K\SRWKqVHV�VXU�OH�YROXPH�GHV�PLJUDWLRQV�LQWHUQDWLRQDOHV�UHWHQXHV�SRXU

O
pODERUDWLRQ� GHV� SHUVSHFWLYHV� SHXYHQW� VHPEOHU� WUqV� DUELWUDLUHV�� DX� YX� GH� OD� WUqV� JUDQGH

YRODWLOLWp�GHV�QLYHDX[�GH�PLJUDWLRQ�GDQV�OH�SDVVp�

/H� VFpQDULR� FHQWUDO� GX� %XUHDX� IpGpUDO� GX� 3ODQ� IDLW� O
K\SRWKqVH� G
XQ� VROGH� PLJUDWRLUH� TXL

GLPLQXH�HQWUH������HW�������SRXU�SDVVHU�GH��������j�XQ�SHX�PRLQV�GH�������HQWUpHV�QHWWHV�

5HPDUTXRQV�TXH�OD�VWUXFWXUH�SDU�kJH�HW�SDU�VH[H�GHV�LPPLJUDQWV�UHVWH�LGHQWLTXH�j�OD�VWUXFWXUH

PR\HQQH�REVHUYpH�HQWUH������HW������GDQV�FHWWH�SRSXODWLRQ�

0RUWDOLWp�HW�HVSpUDQFH�GH�YLH

/¶HVSpUDQFH� GH� YLH� j� OD� QDLVVDQFH� UHSUpVHQWH� OD� GXUpH� GH� YLH�PR\HQQH� G¶XQH� JpQpUDWLRQ� VL

FHOOH�FL� FRQQDLVVDLW� OHV� ULVTXHV� GH� GpFqV� GH� O¶DQQpH�� SDU� H[HPSOH� ������ ,O� V¶DJLW� GRQF� G¶XQ

LQGLFH� GX� PRPHQW�� HW� PrPH� VL� OH� PRPHQW� HVW� ELHQ� FKRLVL�� FHW� LQGLFH� UpVXPH� OHV

FRPSRUWHPHQWV� GH� SOXVLHXUV� JpQpUDWLRQV�� &H� Q¶HVW� TXH� GDQV� XQH� VLWXDWLRQ� VWULFWHPHQW

VWDWLRQQDLUH� TX¶XQH� PHVXUH� WUDQVYHUVDOH� FRUUHVSRQGUDLW� j� XQH� PHVXUH� ORQJLWXGLQDOH�� '
XQH

PDQLqUH�JpQpUDOH��RQ�SHXW�GLUH�TXH�FHW�LQGLFDWHXU�UHIOqWH�SOXW{W��SOXV�RX�PRLQV�LPSDUIDLWHPHQW�

OHV�FRQGLWLRQV�GH�PRUWDOLWp�GH�O
DQQpH�FRQVLGpUpH�

(Q�%HOJLTXH��O¶HVSpUDQFH�GH�YLH�j�OD�QDLVVDQFH�HVW�GH����DQV�SRXU�OHV�IHPPHV�HW�GH�SUqV�GH���

DQV�SRXU� OHV�KRPPHV��$�O
KHXUH�DFWXHOOH�� LO�\�D�GRQF�HQFRUH�XQ�pFDUW� UHODWLYHPHQW� LPSRUWDQW

HQWUH�OHV�HVSpUDQFHV�GH�YLH�GHV�GHX[�VH[HV��SOXV�GH���DQV���FRPPH�OH�PRQWUH�OH�WDEOHDX����/HV

GpFqV� RQW� OLHX� GH� SOXV� HQ� SOXV� VRXYHQW� DX[� kJHV� pOHYpV�� /HV� VWDWLVWLTXHV� GpPRJUDSKLTXHV

G
(XURVWDW��������LQGLTXHQW�SRXU������TXH�SOXV�GH�����GHV�GpFqV�PDVFXOLQV�HW�SUHVTXH�����

GHV�GpFqV�IpPLQLQV�RQW�OLHX�DSUqV����DQV��9LQJW�DQV�DXSDUDYDQW��HQ�������FHV�FKLIIUHV�pWDLHQW

UHVSHFWLYHPHQW�GH�����HW������,QVWLWXW�1DWLRQDO�GH�6WDWLVWLTXH���������3DU�DLOOHXUV��SOXV�GH

���� GHV� GpFqV� PDVFXOLQV� HW� ���� GHV� GpFqV� IpPLQLQV� RQW� OLHX� j� ��� DQV� RX� SOXV�� &HWWH

FRQFHQWUDWLRQ� GH� O
kJH� DX� GpFqV� FRQGXLW� j� FH� TX
RQ� DSSHOOH� XQH� �UHFWDQJXODULVDWLRQ�� GH� OD

FRXUEH�GH�VXUYLH��/pY\��������

�
&
HVW�j�GLUH TX
XQH SDUWLH GHV QDLVVDQFHV UHSRUWpHV j GHV kJHV SOXV DYDQFpV VHUD UpFXSpUpH�



7DEOHDX �� (YROXWLRQ GH O
HVSpUDQFH GH YLH j OD QDLVVDQFH

)HPPHV +RPPHV (FDUW
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6RXUFH� ,QVWLWXW 1DWLRQDO GH 6WDWLVWLTXH

�S�� SURMHFWLRQ PR\HQQH

3RXU�HVVD\HU�G
DSSUpKHQGHU�OHV�JDLQV�GH�PRUWDOLWp�TXH�O
RQ�SHXW�HQFRUH�HVSpUHU�LO�IDXW�REVHUYHU

OHV� WDX[� GH� PRUWDOLWp� SRXU� GLIIpUHQWV� JURXSHV� G
kJH�� 3UHPLqUHPHQW�� OH� WDX[� GH� PRUWDOLWp

LQIDQWLOH�HVW�HQ�EDLVVH�GHSXLV�SOXV�GH����DQV��SDVVDQW�GH���Å�HQ������j��Å�DXMRXUG¶KXL��,O�HVW

GRQF�j�XQ�QLYHDX�WUqV�EDV�HW�QH�SRXUUDLW�SOXV�HQUHJLVWUHU�GH�GLPLQXWLRQ�DXVVL�LPSRUWDQWH�GDQV

OH� IXWXU��ELHQ�TX¶LO�SXLVVH�HQFRUH� UHMRLQGUH� OH�QLYHDX�GH��Å�REVHUYp� HQ�6XqGH� HQ�������'H

SOXV��pWDQW�GRQQp�OHV�SULQFLSDOHV�FDXVHV�GH�GpFqV�DX[�kJHV�MHXQHV��DFFLGHQW��VXLFLGH���LO�SDUDvW

GLIILFLOH�GH�SUpYRLU�GHV�JDLQV�VXSSOpPHQWDLUHV�GDQV�FHV�WUDQFKHV�G
kJH����GH����DQV��

4XHO� TXH� VRLW� OH� VFpQDULR� GX� %XUHDX� IpGpUDO� GX� 3ODQ�� OHV� K\SRWKqVHV� HQYLVDJHQW� XQ

DOORQJHPHQW�GH�O
HVSpUDQFH�GH�YLH��/¶pFDUW�HQWUH�KRPPHV�HW�IHPPHV�UHVWH�pJDO�j���DQV�SRXU�OH

VFpQDULR�FHQWUDO��2Q�SHXW�YRLU�GDQV�OH�WDEOHDX���TXH�FHW�pFDUW��DSUqV�DYRLU�DXJPHQWp�GH������j

������SDUDvW�HQVXLWH�DPRUFHU�XQH�EDLVVH��EDLVVH�JpQpUDOHPHQW�DWWHQGXH�SDU�GLYHUV�VSpFLDOLVWHV

�9RLU�SDU�H[HPSOH�0HVOp��������

�����/H�VFpQDULR�GH�UpIpUHQFH�GX�%XUHDX�IpGpUDO�GX�3ODQ

8Q�UpVXPp�GHV�K\SRWKqVHV�XWLOLVpHV�SRXU�OHV�SHUVSHFWLYHV�HVW�SUpVHQWp�DX�WDEOHDX���

7DEOHDX �� 5pVXPp GHV K\SRWKqVHV

+\SRWKqVHV FHQWUDOHV

)pFRQGLWp ���� HQIDQWV SDU IHPPH HQ ����

���� HQIDQWV SDU IHPPH HQ ����

0RUWDOLWp �(VSpUDQFH GH YLH� +RPPHV� ���� DQV HQ ����

)HPPHV� ���� DQV HQ ����

0LJUDWLRQV �,PPLJUDWLRQ QHWWH� GH ������ HQ ���� j ����� HQ ����
6RXUFH� /DPEUHFKW �������

6HORQ�OHV�SUpYLVLRQV�GX�VFpQDULR�FHQWUDO��OD�SRSXODWLRQ�UpVLGDQW�HQ�%HOJLTXH�DXJPHQWH�HQFRUH

HQ� WHUPHV� GH� YROXPH� JOREDO� MXVTX¶HQ� ������ SXLV� GLPLQXH� SRXU� DWWHLQGUH� OHV� ���PLOOLRQV� HQ

������ 6RLW� XQH� GLPLQXWLRQ� GH� ����� VXU� WRXWH� OD� SpULRGH�� /HV� SUpYLVLRQV� Q¶HQYLVDJHQW� SDV

G¶DFFLGHQWV�GH�O¶KLVWRLUH�RX�G¶pSLGpPLH��F¶HVW�GRQF�DYDQW�WRXW�OH�YROXPH�GHV�GLIIpUHQWV�JUDQGV

JURXSHV�G¶kJHV�TXL�UHWLHQGUD�QRWUH�DWWHQWLRQ�IDFH�j�FH�VFpQDULR�G¶pYROXWLRQ�GH�OD�SRSXODWLRQ�

/D�SURSRUWLRQ�GHV�MHXQHV�GH�PRLQV�GH����DQV�GDQV�OD�SRSXODWLRQ�WRWDOH�SDVVH�GH������j����

DX� WHUPH� GH� OD� SURMHFWLRQ��&HWWH� pYROXWLRQ� HVW� OH� UpVXOWDW� GX� UHFXO� FRQVWDQW� GH� O¶HIIHFWLI� GHV

PRLQV�GH����DQV�������HQWUH������HW��������/D�SRSXODWLRQ�G¶kJH�DFWLI��������DQV��TXDQW�j�HOOH



FRQWLQXH�j�DXJPHQWHU�SHQGDQW�TXHOTXHV�DQQpHV��$�SDUWLU�GH������� OHV�SUHPLqUHV�JpQpUDWLRQV

GX� EDE\�ERRP� DWWHLJQHQW� O¶kJH� GH� ��� DQV�� FH� TXL� VLJQLILH� GHV� VRUWLHV� GH� SOXV� HQ� SOXV

QRPEUHXVHV�� VRUWLHV� DX[TXHOOHV� YLHQQHQW� V¶DMRXWHU� GHV� HQWUpHV� HQ� EDLVVH�� FRQVpTXHQFH� GH� OD

EDLVVH�GH�OD�IpFRQGLWp�HW�GRQF�GX�QRPEUH�GH�MHXQHV��$LQVL��OD�SRSXODWLRQ�G¶kJH�DFWLI�GLPLQXH

GH� ��� �� HQWUH� ����� HW� ������ 9X� VRXV� XQ� DXWUH� DQJOH�� OHV� DFWLIV� UHSUpVHQWHQW� ���� GH� OD

SRSXODWLRQ�WRWDOH�HQ������HW�����HQ�������/D�SRSXODWLRQ�kJpH�GH����DQV�HW�SOXV�DXJPHQWH�GH

����HQWUH������HW�������R��HOOH�UHSUpVHQWH�SOXV�GH�����GH�OD�SRSXODWLRQ�WRWDOH��FRQWUH����

HQ� ������� $X� YLHLOOLVVHPHQW� GH� OD� SRSXODWLRQ� V
DMRXWH� O
LQWHQVLWp� GH� FH� YLHLOOLVVHPHQW�� HQ

FKLIIUHV�DEVROXV��OD�SRSXODWLRQ�GHV����DQV�HW�SOXV�SDVVH�GH���������j���������SHUVRQQHV��VRLW

XQH� DXJPHQWDWLRQ� GH� ������ FRQVpTXHQFH� G¶XQ� DOORQJHPHQW� GH� O¶HVSpUDQFH� GH� YLH� HW� GH

O¶DUULYpH�GqV������GHV�JpQpUDWLRQV�QpHV�GDQV�OD�SpULRGH�����������

3RXU�DQDO\VHU�O
LPSRUWDQFH�UHODWLYH�GHV�GLIIpUHQWV�JURXSHV�G
kJH��OH�UDWLR�GH�GpSHQGDQFH�WHO�TXH

GpILQL�GDQV�OHV�SURMHFWLRQV�GX�%XUHDX�GX�3ODQ
�
�HVW�pYLGHPPHQW�XQ�LQGLFDWHXU�LQWpUHVVDQW��ELHQ

TXH�WUqV�DSSUR[LPDWLI��GH�OD�FKDUJH�UHSUpVHQWpH�SDU� OHV�FDWpJRULHV� LQDFWLYHV�GH�OD�SRSXODWLRQ�

3RXU�LOOXVWUHU�QRWUH�SURSRV�VXU�OH�YLHLOOLVVHPHQW��QRXV�FKRLVLVVRQV�G
REVHUYHU�SOXW{W�XQ�UDWLR�GH

GpSHQGDQFH�R��OD�SRSXODWLRQ��LQDFWLYH��QH�FRPSUHQG�TXH�OHV�kJpV�����DQV�HW�SOXV�
�
��'DQV�OH

VFpQDULR�FHQWUDO�GX�%XUHDX�GX�3ODQ��RQ�REWLHQW�GRQF�XQ�UDWLR�GH�GpSHQGDQFH�GH����HQ������±

VRLW����kJpV�����DQV�HW�SOXV��SRXU�����DFWLIV�±�FRQWUH����HQ�������3OXV�SUpFLVpPHQW��FH� UDWLR

SDVVH�GH����HQ������j����HQ������SRXU�OHV�KRPPHV��SRXU�OHV�IHPPHV��LO�DXJPHQWH�GH����j���

HQ������

�����/HV�VFpQDULRV�DOWHUQDWLIV

/H�VFpQDULR�FHQWUDO�TXH�QRXV�YHQRQV�GH�GpWDLOOHU�HVW�FRQVLGpUp�SDU�OH�%XUHDX�IpGpUDO�GX�3ODQ

FRPPH� KDXWHPHQW� SUREDEOH�� 7RXWHIRLV�� O
REVHUYDWLRQ� GHV� K\SRWKqVHV� DOWHUQDWLYHV� SHUPHW

G
HQWUHYRLU�TXHOOH�SRXUUDLW� rWUH� OD� VLWXDWLRQ� VL� OD�PHVXUH�G
XQ� LQGLFDWHXU�YDULDLW� HQ�GHKRUV�GX

VFpQDULR�GH�UpIpUHQFH��'DQV�OH�PrPH�RUGUH�G
LGpHV��QRXV�QRXV�VRPPHV�LQWpUHVVpHV�j�FHUWDLQHV

K\SRWKqVHV�H[WUrPHV��(Q�G
DXWUHV�WHUPHV��GDQV�TXHOOH�PHVXUH�XQH�UHSULVH�GH�OD�IpFRQGLWp�RX�XQ

UHQIRUFHPHQW�GH�O
LPPLJUDWLRQ�SRXUUDLHQW�LOV�IUHLQHU�OH�YLHLOOLVVHPHQW"�$�FRQWUDULR��TXHO�VHUDLW

O
LPSDFW�G
XQH�YLVLRQ�HQFRUH�SOXV�RSWLPLVWH�GHV�SURJUqV�GH�OD�ORQJpYLWp"

)pFRQGLWp

6HXOH�O¶K\SRWKqVH�IRUWH�SUpYRLW�XQH�UpFXSpUDWLRQ�FRPSOqWH�WHOOH�TXH�OD�WRWDOLWp�GHV�QDLVVDQFHV

UHSRUWpHV�j�GHV�kJHV�SOXV�pOHYpV�SHUPHWWUD�GH� UHWURXYHU�XQH� IpFRQGLWp� ILQDOH�GH������HQIDQWV

SDU�IHPPHV��GDQV�OH�VFpQDULR�FHQWUDO��OD�UpFXSpUDWLRQ�Q¶HVW�TXH�GH�������,6) �����HQ�������HW

GDQV�OH�VFpQDULR�EDV��GH�������,6) ����HQ�������

/D�FRPSDUDLVRQ�GX�VFpQDULR�FHQWUDO�GX�%XUHDX�GX�3ODQ�DYHF�XQ�VFpQDULR�DOWHUQDWLI�UHSUHQDQW

OHV�PrPHV�K\SRWKqVHV�H[FHSWpH�FHOOH�GH�IpFRQGLWp�SHUPHW�G¶HQYLVDJHU�O¶LPSDFW�G¶XQH�UHSULVH�

PrPH� PRGpUpH�� GH� OD� IpFRQGLWp
�
�� $LQVL�� WRXWHV� DXWUHV� FKRVHV� pWDQW� pJDOHV� SDU� DLOOHXUV�� XQ

LQGLFH�V\QWKpWLTXH�GH�IpFRQGLWp�GH�������K\SRWKqVH�IRUWH��DX�OLHX�GH������GLPLQXH�OH�UDWLR�GH

GpSHQGDQFH�GH�SOXV�GH�����SRLQWV��,O�HVW�GH����kJpV�SRXU�����DFWLIV�HQ������DYHF�OH�VFpQDULR

FHQWUDO�HW�GH����SRXU�����DYHF�OH�VFpQDULR�DOWHUQDWLI��FRQWUH����SRXU�����HQ��������(Q�HIIHW��OD

UHSULVH�GH�OD�IpFRQGLWp�Q¶D�SDV�OH�WHPSV�G¶LQIOXHQFHU�OH�JURXSH�GHV����HW���DYDQW�OH�WHUPH�GH�OD

SURMHFWLRQ�PDLV�SHUPHW�GH�OLPLWHU�OD�EDLVVH�GX�QRPEUH�G¶DFWLIV�j�SDUWLU�GH�����������DX�OLHX

GH�����VXU�O¶HQVHPEOH�GH�OD�SURMHFWLRQ��

�
&
HVW�j�GLUH OH UDSSRUW GHV FDWpJRULHV FRQVLGpUpHV FRPPH LQDFWLYHV �OHV ���� DQV HW OHV �� DQV HW �� j OD

SRSXODWLRQ G
kJH DFWLI� OHV ����� DQV�
�
6RLW XQ UDWLR pJDO DX UDSSRUW HQWUH OD SRSXODWLRQ GHV �� DQV HW SOXV HW OD SRSXODWLRQ GHV ����� DQV�

�
FI� JUDSKLTXH $���� HQ DQQH[H�



/D�UHSULVH�GH�OD�IpFRQGLWp�Q
D�GRQF�SDV�RX�SHX�G
LPSDFW�j�FRXUW�WHUPH��SDV�G
HIIHW�LPPpGLDW�VXU

OD�SRSXODWLRQ�G
kJH�DFWLI� �GpODL�QpFHVVDLUH�GH���� DQV��� IDLEOH� LPSDFW� VXU� OD� UDSLGH� FURLVVDQFH

UHODWLYH�GH�OD�SRSXODWLRQ�kJpH�GDQV�OHV�GpFHQQLHV�j�YHQLU��$�ORQJ�WHUPH�FHSHQGDQW��XQH�UHSULVH

SRXUUDLW�UDOHQWLU�OH�SURFHVVXV�GH�YLHLOOLVVHPHQW�

0LJUDWLRQ�LQWHUQDWLRQDOH

'DQV�OH�VFpQDULR�FHQWUDO��RQ�REWLHQW�GRQF�XQ�UDWLR�GH�GpSHQGDQFH�GH����HQ������FRQWUH����HQ

�����

6L�RQ�REVHUYH�OH�VFpQDULR�DOWHUQDWLI�EDVp�VXU�O
K\SRWKqVH�IRUWH�HQ�PDWLqUH�GH�VROGH�PLJUDWRLUH
�

�TXL� QH� VH� GLIIpUHQFLH� GRQF� GX� VFpQDULR� GH� UpIpUHQFH� TXH� SDU� FHWWH� K\SRWKqVH��� OH� UDWLR� GH

GpSHQGDQFH� DWWHLQW� ��� HQ� ����
�
�� 'HUULqUH� FH� UpVXOWDW� JOREDO�� O
LPSRUWDQFH� DFFUXH� GX� VROGH

PLJUDWRLUH�MRXH�GH�GHX[�PDQLqUHV��XQH�GLPLQXWLRQ�GHV�������DQV�GH����DX�OLHX�GH������HW�XQH

KDXVVH� GH� ���� GHV� ��� DQV� HW� SOXV�� DX� OLHX� GH� ����� 2Q� LPDJLQH� O
LPSRUWDQFH� GX� VROGH

PLJUDWRLUH�TX
LO� IDXGUDLW�DWWHLQGUH�FKDTXH�DQQpH�SRXU�PDLQWHQLU� OH�UDWLR�GH�GpSHQGDQFH�j�VRQ

QLYHDX�DFWXHO��j�VXSSRVHU�XQH�VWUXFWXUH�SDU�kJH�FRQVWDQWH�

3OXW{W�TXH�GH�WHQWHU�GH�SUpYRLU�XQ�QLYHDX�IXWXU�G¶LPPLJUDWLRQ�HW�G¶pPLJUDWLRQ��H[HUFLFH�SOXW{W

SpULOOHX[��RQ�SHXW�G
DLOOHXUV�SRVHU�OD�TXHVWLRQ�j�O¶HQYHUV�HW�VH�GHPDQGHU�TXHO�VHUDLW�OH�QLYHDX

GH� PLJUDWLRQ� LQWHUQDWLRQDOH� QpFHVVDLUH� SRXU� pYLWHU� OH� GpFOLQ� HW� OH� YLHLOOLVVHPHQW� GH� OD

SRSXODWLRQ��PLJUDWLRQV�GH�UHPSODFHPHQW���$�WLWUH�G
LOOXVWUDWLRQ��XQH�pWXGH�GH�O¶2&'(�������

SUpVHQWH�GHV�SURMHFWLRQV�GHV�UDSSRUWV�GH�GpSHQGDQFH�GH�OD�SRSXODWLRQ�kJpH�SRXU������HW�����

HW� XQH� pYDOXDWLRQ� GHV� EHVRLQV� DGGLWLRQQHOV� HQ� SRSXODWLRQ� G¶kJH� DFWLI� QpFHVVDLUHV� SRXU

PDLQWHQLU� HQ� ����� OH� UDSSRUW� GH� GpSHQGDQFH� GH� OD� SRSXODWLRQ� kJpH� j� XQ� QLYHDX� LGHQWLTXH� j

FHOXL�GH�������3DU�H[HPSOH��SRXU�OD�%HOJLTXH��OH�QRPEUH�DGGLWLRQQHO�GH�SHUVRQQHV�G¶kJH�DFWLI

QpFHVVDLUH�SRXU�TXH�OH�UDSSRUW�GH�GpSHQGDQFH�SUpYLVLEOH�HQ�����
��
�UHVWH�DX�PrPH�QLYHDX�TXH

FHOXL�GH�������VRLW�����GRLW�rWUH����IRLV�VXSpULHXU�DX�QLYHDX�REVHUYp�HQWUH������HW������

$X�GHOj�GHV�YROXPHV�QpFHVVDLUHV��G¶DXWUHV�GLIILFXOWpV�GRLYHQW�rWUH�SULVHV� HQ� FRPSWH�� GRQW� OD

PLVH� HQ� SODFH� G¶XQH� SROLWLTXH� G¶LPPLJUDWLRQ� DGpTXDWH�� 6DQV� SDUOHU� GH� OD� FDSDFLWp� GHV

VWUXFWXUHV�G
DFFXHLO�QpFHVVDLUH�j�GH�WHOV�PRXYHPHQWV�PLJUDWRLUHV�

0RUWDOLWp�HW�HVSpUDQFH�GH�YLH

4XHO�TXH� VRLW� OH� VFpQDULR� GX�%XUHDX� GX�3ODQ�� OHV� K\SRWKqVHV� HQYLVDJHQW� XQ� DOORQJHPHQW� GH

O
HVSpUDQFH�GH�YLH��/¶pFDUW�HQWUH�KRPPHV�HW�IHPPHV�UHVWH�pJDO�j���DQV�SRXU�OHV�VFpQDULRV�EDV�HW

FHQWUDO�� HW� GLPLQXH� j� ���� DQV� SRXU� OH� VFpQDULR� KDXW� �O
HVSpUDQFH� GH� YLH� DXJPHQWDQW� SOXV

UDSLGHPHQW�SRXU�OHV�KRPPHV��

/D�FRPSDUDLVRQ�GX�VFpQDULR�FHQWUDO�GX�%XUHDX�GX�3ODQ�DYHF�XQ�VFpQDULR�DOWHUQDWLI�UHSUHQDQW

OHV�PrPHV�K\SRWKqVHV�H[FHSWpH�FHOOH�GH�PRUWDOLWp� SHUPHW�G¶HQYLVDJHU� O¶LPSDFW�G
XQ�SURJUqV

SOXV� LPSRUWDQW� GDQV� O¶HVSpUDQFH� GH� YLH� �PRUWDOLWp� EDVVH�
��
�� $YHF� O
K\SRWKqVH� IRUWH� GH

ORQJpYLWp��F
HVW�j�GLUH����DQV�SRXU�OHV�KRPPHV�HW������DQV�SRXU�OHV�IHPPHV��OH�JURXSH�GHV���

DQV�HW���DXJPHQWH�SOXV�YLWH�TXH�GDQV�OH�VFpQDULR�FHQWUDO��$LQVL��HQWUH������HW�������FH�JURXSH

�
6RLW XQ VROGH FURLVVDQW MXVTX
j ������ HQWUpHV QHWWHV HQ O
DQ ����� SRXU GLPLQXHU HQVXLWH OHQWHPHQW MXVTX
j

������ HQWUpHV HQ �����
�
FI� JUDSKLTXH $���� HQ DQQH[H�

��
6RLW �� SHUVRQQHV kJpHV GH �� DQV HW SOXV SRXU ��� SHUVRQQHV kJpHV GH �� j �� DQV�

��
FI� JUDSKLTXH $���� HQ DQQH[H�



DXJPHQWHUDLW�GH�����DYHF�OH�VFpQDULR�FHQWUDO�HW�GH�����DYHF�OH�VFpQDULR�DOWHUQDWLI��OH�UDWLR�GH

GpSHQGDQFH�HVW�GRQF�VXSpULHXU��SXLVTX
LO�HVW�UHVSHFWLYHPHQW�GH����HW����

3RXU� UpVXPHU�� OHV� UDWLRV� GH� GpSHQGDQFH� VHORQ� OHV� GLIIpUHQWHV� K\SRWKqVHV� HQYLVDJpHV� VRQW

UDSSHOpV�DX�WDEOHDX���

7DEOHDX �� /HV UDWLRV VHORQ OHV K\SRWKqVHV HQYLVDJpHV

6FpQDULR FHQWUDO

+RPPHV )HPPHV 7RWDO

)pFRQGLWp�

K\SRWKqVH IRUWH

0LJUDWLRQ�

K\SRWKqVH IRUWH

0RUWDOLWp�

K\SRWKqVH EDVVH

���� �� �� �� �� �� ��

���� �� �� �� �� �� ��
6RXUFH� FDOFXOV SURSUHV�

��� 9LHLOOLVVHPHQW�HW�FKDUJH�GpPRJUDSKLTXH

/D�TXHVWLRQ�TXL�VH�SRVH�DX[�pFRQRPLVWHV�FRPPH�DX[�GpFLGHXUV�HVW�G
DSSURFKHU�DX�PLHX[� OD

UpDOLWp� pFRQRPLTXH� LPSRVpH� SDU� O
pYROXWLRQ� GpPRJUDSKLTXH�� 'DQV� FHWWH� RSWLTXH�� GHV

LQGLFDWHXUV� VRQW� LQGLVSHQVDEOHV��1RXV� DYRQV� XWLOLVp� MXVTX
LFL� OH� UDSSRUW� GH� GpSHQGDQFH� SRXU

OHTXHO�OD�SRSXODWLRQ��LQDFWLYH��QH�FRPSUHQG�TXH�OHV�SHUVRQQHV�GH����DQV�HW�SOXV��&HSHQGDQW�

FHW� LQGLFDWHXU� Q
HVW� SDV� VXIILVDQW� SRXU� DQDO\VHU� OHV� FRQVpTXHQFHV� pFRQRPLTXHV� GX

YLHLOOLVVHPHQW��'
XQH�SDUW��ORUVTX
RQ�WHQWH�G
pYDOXHU�OH�SRLGV�GHV�LQDFWLIV��LO�HVW�XWLOH�G
DIILQHU�OH

UDWLR�SRXU� WHQLU�FRPSWH�GH� OD�YDULDELOLWp�GHV�kJHV�SLYRWV�XWLOLVpV��GDQV� OH� WHPSV�FRPPH�GDQV

O
HVSDFH�� '
DXWUH� SDUW�� VL� OH� SURFHVVXV� GH� YLHLOOLVVHPHQW� GH� OD� SRSXODWLRQ� HQ� WHUPHV

GpPRJUDSKLTXHV� HVW� LQpYLWDEOH�� LO� HVW� SRXUWDQW�PRLQV� pYLGHQW� HQ� WHUPHV� SK\VLRORJLTXHV�� (Q

HIIHW��LO�IDXW�V
HQWHQGUH�VXU�OH�WHUPH�GH��YLHLOOHVVH���,O�Q
\�D�SDV�GH�FRPSDUDLVRQ�SRVVLEOH�HQWUH

O
pWDW�GH�VDQWp�PR\HQ�G
XQH�SHUVRQQH�GH����DQV�j� O
KHXUH�DFWXHOOH�HW�FHOXL�G
XQH�SHUVRQQH�GX

PrPH�kJH�LO�\�D����DQV�GH�FHOD��8QH�DXWUH�TXHVWLRQ�VRXOHYpH�SDU�OHV�SHUVSHFWLYHV�HVW�GRQF�FHOOH

GH�O
pWDW�GH�VDQWp�GH�OD�SRSXODWLRQ�kJpH��HW�SDU�FRQVpTXHQW�GH�VRQ�DXWRQRPLH�

�����$IILQHPHQW�GX�UDWLR�GH�GpSHQGDQFH

8Q�SDUDPqWUH�FOp�SRXU�GpWHUPLQHU�OD�FKDUJH�HIIHFWLYH�TXL�SqVH�VXU�OD�SRSXODWLRQ�DFWLYH��HW�OHV

SRXYRLUV� SXEOLFV�� HVW� O
kJH� HIIHFWLI� j� OD� UHWUDLWH�� /
pYROXWLRQ� GH� �O
kJH� GH� WUDQVLWLRQ� YHUV

O
LQDFWLYLWp�� HVW� DLQVL� SUpVHQWpH� DX� WDEOHDX� ��� WHOOH� TX
HVWLPpH� SDU� O
2&'(� SRXU� OD� %HOJLTXH

GDQV�XQH�UpFHQWH�FRPSDUDLVRQ�LQWHUQDWLRQDOH��%O|QGDO�DQG�6FDUSHWWD��������

7DEOHDX �� (VWLPDWLRQ GH O
kJH PR\HQ GH WUDQVLWLRQ YHUV O
LQDFWLYLWp SDUPL OHV WUDYDLOOHXUV kJpV

$JH PR\HQ 5DWLRV GH GpSHQGDQFH �� 5DWLRV FRUULJpV

+RPPHV )HPPHV +RPPHV )HPPHV +RPPHV )HPPHV

���� ���� ���� � � � �

���� ���� ���� � � � �
���� ���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ���� ����

%DLVVH ������� ���� ����
6RXUFH� 2&'( (&2�:.3������

(Q�UpVXPp��HQWUH������HW�������O
kJH�PR\HQ�SRXU�OHV�KRPPHV�HVW�SDVVp�GH����DQV�j������DQV�

3RXU�OHV�IHPPHV��GH����DQV�j����DQV��1RXV�SRXYRQV�UHFDOFXOHU�O
pYROXWLRQ�SDVVpH�GX�UDWLR�GH

GpSHQGDQFH� VXU� EDVH� GH� FHV� kJHV� HIIHFWLIV� HVWLPpV� �UDWLRV� FRUULJpV��� /HV� UpVXOWDWV� VRQW



pJDOHPHQW� SUpVHQWpV� DX� WDEOHDX� ��� ,O� YD� GH� VRL� TXH� OD� EDLVVH� UpJXOLqUH� REVHUYpH� GH� O
kJH� GH

WUDQVLWLRQ� GRQQH� XQ� UDWLR� GH� GpSHQGDQFH� SOXV� pOHYp�� VXUWRXW� SRXU� OHV� IHPPHV�� DLQVL� TX
XQH

DXJPHQWDWLRQ�ELHQ�SOXV�PDUTXpH�GH�FH�UDWLR�

8Q�DXWUH�H[HUFLFH�LQWpUHVVDQW�HVW�FHOXL�TXL�SRUWH�VXU�OHV�SURMHFWLRQV��,PDJLQRQV���K\SRWKqVHV�

(Q�SUHPLHU� OLHX�� OD� SRVVLELOLWp� TXH� OHV� kJHV� HIIHFWLIV� VH�PDLQWLHQQHQW� DX� QLYHDX� HVWLPp� SRXU

������ VRLW� ��� DQV� SRXU� OHV� KRPPHV� HW� ��� DQV� SRXU� OHV� IHPPHV� �VFpQDULR� ���� 8Q� GHX[LqPH

VFpQDULR��VFpQDULR����SURORQJH�OD�WHQGDQFH�SDVVpH�������������VXU�OHV�DQQpHV�j�YHQLU��(QILQ��OH

VFpQDULR� �� PDLQWLHQW� FRQVWDQWH� OD� GXUpH� PR\HQQH� GH� UHWUDLWH
��
� SDU� VH[H� �VRLW� HQ� ������ XQH

GXUpH� GH� ��� HW� ��� DQV� UHVSHFWLYHPHQW� SRXU� OHV� KRPPHV� HW� OHV� IHPPHV��� /HV� UpVXOWDWV� VRQW

SUpVHQWpV�DX�WDEOHDX���SRXU�OHV�DQQpHV������HW�����
��
��/HV�GHX[�GHUQLqUHV�OLJQHV�GH�FH�WDEOHDX

PRQWUH� OHV� SURMHFWLRQV� �VLPSOHV��� EDVpHV� VXU� OH� VFpQDULR� FHQWUDO� GH� SRSXODWLRQ� HW� VXU� OHV

YDOHXUV�SLYRWV�GH����HW����DQV�

7DEOHDX �� 3URMHFWLRQV GX UDWLR GH GpSHQGDQFH

+RPPHV )HPPHV
���� ���� ���� ���� ���� ����

6FpQDULR � $JH HIIHFWLI �� DQV �� DQV �� DQV �� DQV �� DQV �� DQV

5DWLR ���� ���� ���� ���� ���� �����

6FpQDULR � $JH HIIHFWLI �� DQV �� DQV �� DQV �� DQV �� DQV �� DQV

5DWLR ���� ���� ����� ���� ����� �����

6FpQDULR � $JH HIIHFWLI �� DQV �� DQV �� DQV �� DQV �� DQV �� DQV

5DWLR ���� ���� ���� ���� ���� ����

�� DQV 5DWLR ���� ���� ���� ���� ���� ����

�� DQV 5DWLR ���� ���� ���� ���� ���� ����
6RXUFH� &DOFXOV SURSUHV�

3RXU�OHV�KRPPHV�FRPPH�SRXU� OHV�IHPPHV��RQ�YRLW� LPPpGLDWHPHQW� O
LPSRUWDQFH�GX�VFpQDULR

UHWHQX�� 6L� O
kJH� HIIHFWLI� DFWXHO� HVW� PDLQWHQX�� OH� UDWLR� GH� GpSHQGDQFH� FRQWLQXH� ELHQ� V�U

G
DXJPHQWHU��SDUWLFXOLqUHPHQW�GDQV�OHV�SUHPLqUHV�DQQpHV��3DU� UDSSRUW�j�FH�VFpQDULR��VFpQDULR

����O
REVHUYDWLRQ�GX�UDWLR�GH�GpSHQGDQFH�GpPRJUDSKLTXH��VWDQGDUG���VRLW�j����DQV��PRQWUH�XQH

pYROXWLRQ�VLPLODLUH��j�SDUWLU�G
XQ�QLYHDX�GH�GpSDUW�SOXV�IDLEOH��0DLV�O
HIIHW�FDWDVWURSKLTXH�G
XQH

FRQWLQXDWLRQ�GH�OD�WHQGDQFH�j�OD�EDLVVH�GH�O
kJH�HIIHFWLI�HVW�SDUWLFXOLqUHPHQW�pYLGHQW�ORUVTX
RQ

XWLOLVH� OH�VFpQDULR����6HXO� OH�VFpQDULR����PDLQWHQDQW�FRQVWDQW� OD�GXUpH�PR\HQQH�GH� UHWUDLWH�±

VRLW�XQH�DXJPHQWDWLRQ�GH�O
kJH�j�OD�UHWUDLWH�±�SHUPHW�G
HVSpUHU�TX
XQH�EDLVVH�GX�UDWLR�V
DPRUFH

GDQV�OD�GHX[LqPH�SDUWLH�GH�OD�SpULRGH�FRQVLGpUpH��ORUVTXH�O
HIIHW�GH�O
DXJPHQWDWLRQ�GH�O
kJH�j�OD

UHWUDLWH�QH�VHUD�SOXV�FRPSHQVp�SDU�O
DUULYpH�DX[�kJHV�pOHYpV�GHV�EDE\�ERRPHUV��GqV�������

�����(VSpUDQFH�GH�YLH�HQ�ERQQH�VDQWp

,O� QH� VXIILW� SDV� GH� VDYRLU� TXH� O
HVSpUDQFH� GH� YLH� DXJPHQWH�� HQFRUH� IDXW�LO� FRQQDvWUH� OHV

FRQGLWLRQV� GDQV� OHVTXHOOHV� QRXV� YLYURQV� FHV� DQQpHV� VXSSOpPHQWDLUHV�� &HWWH� TXHVWLRQ� QRXV

LQWpUHVVH�SRXU�GHX[�UDLVRQV��'
XQH�SDUW��O
pWDW�GH�VDQWp�LQIOXHQFH�GLUHFWHPHQW�OHV�GpSHQVHV�GH

VDQWp�� FRQVpTXHQFH� DWWHQGXH� GX� YLHLOOLVVHPHQW� DXWDQW� TXH� OH� VRQW� OHV� GpSHQVHV� GH� UHWUDLWH�

'
DXWUH� SDUW�� OD� SHUWH� G
DXWRQRPLH� TX
HQWUDvQH� XQH� VDQWp� GpIDLOODQWH� D� GHV� FRQVpTXHQFHV

EXGJpWDLUHV� VXSSOpPHQWDLUHV�� RFFDVLRQQpHV� SDU� VD� SULVH� HQ� FKDUJH�� 8Q� LQGLFDWHXU� VRXYHQW

XWLOLVp�HQ�SOXV�GH� O
HVSpUDQFH�GH�YLH� �(9��HVW�FHOXL�GH� O
HVSpUDQFH�GH�YLH�HQ�ERQQH�VDQWp��RX

HQFRUH� HVSpUDQFH� GH� YLH� VDQV� LQFDSDFLWp� �(96,��� /
LGpH� HVW� GH� FRPSDUHU� OHXU� pYROXWLRQ

UHVSHFWLYH�� DILQ�GH�GpWHUPLQHU� VL� O
HVSpUDQFH�GH�YLH� DXJPHQWH�SOXV�YLWH�� DXVVL� YLWH�RX�PRLQV

YLWH�TXH�O¶HVSpUDQFH�GH�YLH�VDQV�LQYDOLGLWp�

��
6RLW OD GLIIpUHQFH HQWUH O
HVSpUDQFH GH YLH HW O
kJH HIIHFWLI HVWLPp�

��
3RXU XQH UDLVRQ GH GLVSRQLELOLWp GHV GRQQpHV�



3RXU�pWDEOLU�OD�PHVXUH�GH�O
(96,��QRXV�DYRQV�EHVRLQ�GH�GHX[�pOpPHQWV��GHV�WDEOHV�GH�PRUWDOLWp

HW�XQH�PHVXUH�GH�O
pWDW�GH��ERQQH�VDQWp���1RXV�DYRQV�REWHQX�OHV�WDEOHV�GH�PRUWDOLWp�SRXU�OHV

IHPPHV� HQ� ����� �%XUHDX� IpGpUDO� GX� 3ODQ� HW� ,QVWLWXW� 1DWLRQDO� GH� 6WDWLVWLTXH�� ������� &
HVW

SRXUTXRL�QRXV�QRXV� OLPLWRQV� DX� FDOFXO� GH� O
(96,� SRXU� OHV� IHPPHV��'H� SOXV�� OD� TXHVWLRQ� GH

O
LQFDSDFLWp�pWDQW�JpQpUDOHPHQW�WUDLWpH�SRXU�OHV����DQV�HW�SOXV��QRXV�DQDO\VRQV�FH�JURXSH�G
kJH�

$�OD�VXLWH�GH�5RELQH�HW�DO����������RQ�SHXW�GLVWLQJXHU�WURLV�JUDQGHV�GLPHQVLRQV�SRXU�GpILQLU�OD

VDQWp�� XQH� GLPHQVLRQ� SHUFHSWXHOOH� �OD� ERQQH� VDQWp� SHUoXH��� XQH� GLPHQVLRQ� IRQFWLRQQHOOH

�DFWLYLWpV�TXRWLGLHQQHV���PHVXUHV�G
$'/
��
�HW�,$'/���HW�XQH�GLPHQVLRQ�SRUWDQW�VXU�O
DGDSWDWLRQ

�UHODWLRQ�KDUPRQLHXVH� DYHF� VRQ� HQYLURQQHPHQW���1RXV�XWLOLVRQV� OHV�GHX[�SUHPLHUV� FRQFHSWV�

TXH�QRXV� WHQWRQV�GH�PHVXUHU� VXU�EDVH�GHV�GRQQpHV�GLVSRQLEOHV�JUkFH�j� O
(QTXrWH�GH�6DQWp
��

�������� &HV� GHX[� pOpPHQWV� VRQW� FRQVLGpUpV� FRPPH� GH� ERQQHV� PHVXUHV� GH� OD� VDQWp� GH� OD

SRSXODWLRQ�� 'H� SOXV�� OD� SOXSDUW� GHV� UHFKHUFKHV� HPSLULTXHV� PRQWUHQW� TXH� OHV� QLYHDX[

G¶LQFDSDFLWp� HQ� WHUPHV� G¶$'/� VRQW� OH� SULQFLSDO� GpWHUPLQDQW� GH� OD� GHPDQGH� GH� VRLQV�� TX¶LO

V¶DJLVVH� GH� VRLQV� j� GRPLFLOH� RX� GH� VRLQV� HQ� LQVWLWXWLRQ� �-DFRE]RQH�HW� DO��� ������ &XWOHU� DQG

6KHLQHU��������

6DQWp�VXEMHFWLYH

'DQV�QRWUH�pFKDQWLOORQ������IHPPHV�GH����DQV�HW�SOXV�RQW� UpSRQGX�j� OD�TXHVWLRQ�SRUWDQW�VXU

O
pWDW�GH�VDQWp�VXEMHFWLI��SRXU�ODTXHOOH�QRXV�DYRQV�UHWHQX���FDWpJRULHV�GH�UpSRQVHV���ERQ�j�WUqV

ERQ��RX��WUqV�PDXYDLV�j�PR\HQ���1RXV�REWHQRQV�DLQVL�������GH��ERQQH�VDQWp�
��
��3DU�DLOOHXUV�

QRXV� REVHUYRQV� O¶DXJPHQWDWLRQ� DWWHQGXH� GH� �PDXYDLV� pWDW� GH� VDQWp�� HQ� IRQFWLRQ� GH� O¶kJH

�H[FHSWp�XQH�EDLVVH�HQUHJLVWUpH�FKH]�OHV�������DQV��

$'/�±�,QFDSDFLWp

/HV�TXHVWLRQV�SRVpHV�GDQV�O
HQTXrWH�DX�VXMHW�GHV�LQFDSDFLWpV�GHV�����SHUPHWWHQW�GH�GpWHUPLQHU

���$'/�SRXU� OHVTXHOOHV�XQH� LQFDSDFLWp��PRGpUpH�RX� JUDYH�� SHXW� VH�SUpVHQWHU
��
�� 6XU� OHV����

IHPPHV�SRXU�OHVTXHOOHV�QRXV�DYRQV�O¶LQIRUPDWLRQ�VXU�FKDFXQH�GHV�$'/��������QH�SUpVHQWHQW

DXFXQH�LQFDSDFLWp��������RQW�XQH�LQFDSDFLWp�PRGpUpH��DX�PRLQV�XQH�IRQFWLRQ�HVW�H[HUFpH�DYHF

GLIILFXOWp��HW�������XQH� LQFDSDFLWp�JUDYH� �DX�PRLQV�XQH� IRQFWLRQ� UHTXLHUW�GH� O¶DLGH�
��
��'DQV

O¶HQVHPEOH�� LO� \� D� XQH� EDLVVH� DYHF� O¶kJH� GX� SRXUFHQWDJH� GH� SHUVRQQHV� VDQV� LQFDSDFLWp�� HW

VXUWRXW�XQH�DXJPHQWDWLRQ�GH�OD�SDUW�GHV�LQGLYLGXV�SUpVHQWDQW�DX�PRLQV�XQH�LQFDSDFLWp�JUDYH
��
�

(YLGHPPHQW��VHXO�XQ�SURORQJHPHQW�GH�FHWWH�HQTXrWH�SRXUUD�SHUPHWWUH�G¶REVHUYHU�O¶pYROXWLRQ

GH�O¶pWDW�GH�VDQWp�DX�WUDYHUV�GH�FH�FULWqUH��1RXV�DYRQV�GpFLGp�G
XWLOLVHU�SRXU�QRWUH�PHVXUH� OD

SURSRUWLRQ�GH�SHUVRQQHV�QH�SUpVHQWDQW�DXFXQH�LQFDSDFLWp�JUDYH�

��
$�'�/�� $FWLYLWLHV RI 'DLO\ /LYLQJ � ,�$�'�/�� ,QVWUXPHQWDO $FWLYLWLHV RI 'DLO\ /LYLQJ� )RQFWLRQV XWLOLVpHV SRXU

PHVXUHU OHV FDSDFLWpV �LQFDSDFLWpV��
��
(QTXrWH SDU LQWHUYLHZ UpDOLVpH SDU O¶,QVWLWXW 6FLHQWLILTXH GH OD 6DQWp 3XEOLTXH � /RXLV 3DVWHXU �,�6�3��� TXL QRXV

SHUPHW G¶pWXGLHU XQ pFKDQWLOORQ GH ����� LQGLYLGXV GH �� DQV HW SOXV� GRQW ��� IHPPHV�
��
$X WRWDO� SRXU OHV GHX[ VH[HV� OD SURSRUWLRQ G
pWDW GH ERQQH VDQWp HVW GH ������

��
6RLW �� LQFDSDFLWpV SRWHQWLHOOHV �PRGpUpHV RX JUDYHV� GDQV OHV $'/ VXLYDQWHV� SRXYRLU VH OHYHU HW FRXFKHU VDQV

DLGH� SRXYRLU V¶DVVHRLU� VH OHYHU G¶XQ IDXWHXLO VDQV DLGH� SRXYRLU V¶KDELOOHU HW GpVKDELOOHU VDQV DLGH� SRXYRLU VH

ODYHU OHV PDLQV HW OH YLVDJH VDQV DLGH� SRXYRLU PDQJHU HW FRXSHU OD QRXUULWXUH VDQV DLGH� SRXYRLU DOOHU DX[ WRLOHWWHV

VDQV DLGH� SUREOqPHV G¶LQFRQWLQHQFH� PRELOLWp �GLVWDQFH SDUFRXUXH�� DXGLWLRQ �YROXPH GX SURJUDPPH WpOpYLVp��

YLVLRQ �GLVWDQFH j ODTXHOOH RQ UHFRQQDvW XQ DPL��
��
/HV UpVXOWDWV SDU JURXSH G
kJH VRQW GpWDLOOpV DX WDEOHDX $����� HQ DQQH[H�

��
'H SOXV� OH SRXUFHQWDJH GH IHPPHV VDQV LQFDSDFLWp HVW SRXU FKDTXH FODVVH G¶kJH LQIpULHXU j FHOXL GHV KRPPHV�

HW O¶pFDUW VH FUHXVH DYHF O¶kJH�



5pVXOWDWV

/H�WDEOHDX���SUpVHQWH�OHV�UpVXOWDWV�FRQFHUQDQW�O
(96,�PHVXUpH�j�SDUWLU�GH�FHV�GHX[�LQGLFDWHXUV

GH�ERQQH�VDQWp�HW�GHV� WDEOHV�GH�PRUWDOLWp�HW�GRQQH�XQH�LGpH�GH�OD�GXUpH�GH�YLH�HQ�LQFDSDFLWp

TXH�SHXYHQW�FRQQDvWUH�OHV�LQGLYLGXV�kJpV�

7DEOHDX �� (VSpUDQFH GH YLH �(9� HW HVSpUDQFH GH YLH HQ ERQQH VDQWp �(96,�

���� (9 (96,

PHVXUH� $'/ PHVXUH� VDQWp VXEMHFWLYH

j �� DQV ����� ����� �����

j �� DQV ����� ����� ����

j �� DQV ����� ����� ����

j �� DQV ����� ���� ����

j �� DQV ���� ���� ����

j �� DQV ���� ���� ����

6RXUFH� %XUHDX IpGpUDO GX 3ODQ HW ,QVWLWXW 1DWLRQDO GH 6WDWLVWLTXH ������� FDOFXOV SURSUHV�

'LYHUVHV� pWXGHV� EHOJHV� HW� LQWHUQDWLRQDOHV� �9RLU� -DFRE]RQH� HW� DO��� ������ -DFRE]RQH�� �����

/HVWKDHJKH�HW�DO���������RQW�WHQWp�G¶DQDO\VHU�O¶pYROXWLRQ�GH�O¶HVSpUDQFH�GH�YLH�HQ�ERQQH�VDQWp

�RX�HQFRUH��HVSpUDQFH�GH�VDQWp���HOOHV�PRQWUHQW�XQH��OpJqUH��WHQGDQFH�j�OD�EDLVVH�GHV�WDX[�GH

GpSHQGDQFH��RX�HQFRUH�XQH�GLPLQXWLRQ�GX�QRPEUH�G¶DQQpHV�DYHF�LQFDSDFLWp��VXUWRXW�SRXU�OHV

KRPPHV��� &HSHQGDQW�� VL� FHWWH� FRPSUHVVLRQ� SUREDEOH� GH� OD� PRUELGLWp� SHXW� WHPSpUHU� QRWUH

SHVVLPLVPH�� HOOH� Q¶HVW� SDV� XQ� IDLW� DVVXUp� HQ� SDUWLH� j� FDXVH� GX� PDQTXH� GH� GRQQpHV� HW

G¶LQIRUPDWLRQV� QpFHVVDLUHV� j� XQH� PHLOOHXUH� HVWLPDWLRQ�� /H� SUREOqPH� UHVWH� OD� QpFHVVLWp

G¶HQTXrWHV� GH� VDQWp� �ORQJLWXGLQDOHV��� DLQVL� TXH� O¶KDUPRQLVDWLRQ� GH� FHV� PHVXUHV�� HW� GHV

TXHVWLRQV�SRVpHV
��
�

�����/D�SHUWH�G
DXWRQRPLH�HW�OD�SULVH�HQ�FKDUJH�GHV�SOXV�kJpV

/
H[LVWHQFH�G
XQH�LQFDSDFLWp�j�DFFRPSOLU�XQ�DFWH�GH�OD�YLH�TXRWLGLHQQH�VLJQLILH�SRXU�O
LQGLYLGX

XQH�SHUWH�G
DXWRQRPLH��pWDW�TXH�O
RQ�TXDOLILH�JpQpUDOHPHQW�GH��GpSHQGDQFH�
��
��(Q�VH�EDVDQW�VXU

O
pYDOXDWLRQ�GHV� LQFDSDFLWpV� �$'/���RQ�SHXW�GpILQLU�XQ�VHXLO�GH�GpSHQGDQFH��6L�RQ�FRQVLGqUH

TX¶XQH� SHUVRQQH� kJpH� HVW� GpSHQGDQWH� j� SDUWLU� GH� �� LQFDSDFLWpV� JUDYHV� �&XWOHU� DQG� 6KHLQHU�

������ F¶HVW�j�GLUH� OD� QpFHVVLWp� G¶XQH� DLGH� SRXU� DFFRPSOLU� WURLV� DFWLYLWpV� DX�PRLQV� GH� OD� YLH

TXRWLGLHQQH��OD�PrPH�EDVH�,�6�3��QRXV�GRQQH�XQ�WDX[�GH������GH�GpSHQGDQWV�FKH]�OHV�IHPPHV

GH����DQV�HW�SOXV��WDX[�TXL�DXJPHQWH�pYLGHPPHQW�DYHF�O¶kJH
��
�

7DEOHDX �� 3RXUFHQWDJH GH GpSHQGDQWV SDU FODVVH G
kJH

&ODVVH G¶kJH ����� ����� ����� ����� �� HW � 7RWDO �� HW �

)HPPHV ���� ���� ���� ���� ����� ����

7RWDO ���� ���� ���� ���� ����� ����
6RXUFH� ,�6�3�� FDOFXOV SURSUHV�

��
3RXU XQ DSHUoX GHV PHVXUHV SRVVLEOHV GH ©O¶HVSpUDQFH GH VDQWpª� DLQVL TXH GHV pWXGHV UpDOLVpHV HQ %HOJLTXH

MXVTX¶HQ ����� YRLU 5RHODQGV HW DO� ������� 'HSXLV� PLVH VXU SLHG GH O¶(QTXrWH GH 6DQWp GH O¶,QVWLWXW /RXLV

3DVWHXU� TXL HQ HVW j VD SUHPLqUH YDJXH�
��
&RQFHSW j QH SDV FRQIRQGUH DYHF OH �UDWLR GH GpSHQGDQFH� XWLOLVp FL�GHVVXV�

��
&HUWDLQHV pWXGHV� WHOOH FHOOH GH -DFRE]RQH ������� SODFHQW OH VHXLO GH GpSHQGDQFH j � VHXOH LQFDSDFLWp JUDYH�

1RXV REWHQRQV DORUV XQ WDX[ JOREDO GH ������ HW GH ����� SRXU OHV IHPPHV� FRPPH QRXV O¶DYRQV PRQWUp
SUpFpGHPPHQW�



/D�GpSHQGDQFH�GHV�SHUVRQQHV�kJpHV�HQWUDvQH�GHV�GpSHQVHV�VXSSOpPHQWDLUHV�HQ�VRLQV�GH�VDQWp

HW�HQ�DLGH�TXRWLGLHQQH��YRLUH�OD�QpFHVVLWp�G¶XQ�SODFHPHQW�HQ�LQVWLWXWLRQ��&
HVW�XQ�SKpQRPqQH

TXL�SHXW�DYRLU�XQ�LPSDFW�SOXV�RX�PRLQV�LPSRUWDQW�VXU�OHV�ILQDQFHV�SXEOLTXHV��PrPH�VL�WRXWHV

OHV�GpSHQVHV�RFFDVLRQQpHV�QH�VRQW�SDV�SULVHV�HQ�FKDUJH�XQLTXHPHQW�SDU�O
(WDW�

&H� SUREOqPH� GH� OD� GpSHQGDQFH�� FRXSOp� j� O¶pYROXWLRQ� DWWHQGXH� GX� W\SH� GH� PpQDJHV� �SOXV

G¶LVROpV��GH�IDPLOOHV�PRQRSDUHQWDOHV��PRLQV�G¶HQIDQWV��SRVH�GRQF�XQH�DXWUH�TXHVWLRQ��FHOOH�GH

OD�SULVH�HQ�FKDUJH�IRUPHOOH�GHV�SHUVRQQHV�kJpHV�GpSHQGDQWHV
��
�

/RUVTXH�OD�GpSHQGDQFH�HVW�IRUWH�HW�TXH�O
DLGH�LQIRUPHOOH�HVW�LQVXIILVDQWH��XQH�IRUPH�IUpTXHQWH

GH�SULVH�HQ� FKDUJH�HVW� O
LQVWLWXWLRQQDOLVDWLRQ��/
DQDO\VH�GH�%RXODQJHU�HW�DO�� �������G
DSUqV� OH

UHFHQVHPHQW�GH������PRQWUH�XQH�SURSRUWLRQ�GH�������GHV�IHPPHV�GH����DQV�HW���HQ�PpQDJHV

FROOHFWLIV
��
��VRLW�GDQV�FHV�FODVVHV�G
kJH�HVVHQWLHOOHPHQW�GHV�SHUVRQQHV�HQ�PDLVRQ�GH�UHWUDLWH�RX

LQVWLWXWLRQ�KRVSLWDOLqUH��&RPPH�OH�PRQWUH�OH�WDEOHDX����FHV�SURSRUWLRQV�DXJPHQWHQW�DYHF�O
kJH�

HQ�FRPPHQoDQW�j������FKH]�OHV�������DQV��SRXU�DWWHLQGUH�������FKH]�OHV����DQV�HW�SOXV�

7DEOHDX �� 3RXUFHQWDJH GH SHUVRQQHV HQ PpQDJH FROOHFWLI SDU FODVVH G
kJH

����� ����� ����� ����� ��� 7RWDO ���

+RPPHV ���� ���� ���� ���� ����� ���

)HPPHV ���� ���� ����� ����� ����� ����

7RWDO ���� ���� ��� ����� ����� ���

6RXUFH� %RXODQJHU HW DO�� FDOFXOV SURSUHV�

&
HVW�VXU�FHV�FKLIIUHV�TXH�VH�EDVHQW�OHV�SURMHFWLRQV�GH�/LSV]\F�HW�3HVWLHDX��������FRQFHUQDQW�OD

GHPDQGH�IXWXUH�G¶KpEHUJHPHQW�GHV����DQV�HW�SOXV�HQ�%HOJLTXH��7URLV�W\SHV�GH�SURMHFWLRQV�VRQW

HQYLVDJpV��1RXV� HQ� UHWLHQGURQV� GHX[�� /D� SUHPLqUH�� SXUHPHQW�PpFDQLTXH�� DSSOLTXH� OHV� WDX[

DFWXHOV�G¶LQVWLWXWLRQQDOLVDWLRQ�DX[�SURMHFWLRQV�GH�SRSXODWLRQ�GH�O¶,16��HQ�IRQFWLRQ�GH�FKDTXH

JURXSH� G¶kJH�� /D� GHX[LqPH� XWLOLVH� OD� WHQGDQFH� UpFHQWH� REVHUYpH� HQ� %HOJLTXH� �����������

TXDQW�j� O¶pYROXWLRQ�GX�WDX[�G¶KpEHUJHPHQW��VRLW�XQH�EDLVVH�GX� WDX[�G
LQVWLWXWLRQQDOLVDWLRQ��HW

FRXSOH�FHWWH�WHQGDQFH�DX[�PrPHV�SURMHFWLRQV��/D�SURMHFWLRQ�PpFDQLTXH�GRQQH�XQ�GRXEOHPHQW

GH� OD� SRSXODWLRQ� IpPLQLQH� LQVWLWXWLRQQDOLVpH� HQWUH� ����� HW� ������ WDQGLV� TXH� OD� SURMHFWLRQ� OD

SOXV�RSWLPLVWH�EDVpH�VXU�OD�WHQGDQFH�UpFHQWH�REVHUYpH�PRQWUH�TXDQG�PrPH�XQH�DXJPHQWDWLRQ

GH������3DU�DLOOHXUV��O¶DQDO\VH�GpWDLOOpH�PHW�HQ�pYLGHQFH�O¶LPSDFW�GH�O¶DXJPHQWDWLRQ�GHV�WUqV

kJpV�����HW����VXU�FHWWH�pYROXWLRQ��%LHQ�V�U�� O¶LGpDO�VHUDLW�GH�GLVSRVHU�GH�GRQQpHV�VXIILVDQWHV

FRQFHUQDQW�OHV�IDFWHXUV�GpWHUPLQDQW�FHWWH�GHPDQGH��WHOV�TXH�OD�GpSHQGDQFH��OHV�FR�WV�PR\HQV�

OH�W\SH�GH�IDPLOOH��DILQ�G¶LQWURGXLUH�GDQV�QRV�HVWLPDWLRQV�GHV�SURMHFWLRQV�UDLVRQQDEOHV�GH�FHV

IDFWHXUV��0DLV�FH�SHWLW�H[HUFLFH�SHUPHW�G¶DYRLU�XQH�LGpH�GH�O¶LPSRUWDQFH�SRWHQWLHOOH�GH�FH�W\SH

GH�EHVRLQV�

��
$LQVL� XQH pWXGH FDQDGLHQQH �0DUWHO� ����� PRQWUH TX
HQ ����� XQH IHPPH VXU GL[ LQWqJUH OD YLHLOOHVVH ���

DQV� VDQV FRQMRLQW HW DYHF XQH GHVFHQGDQFH UpGXLWH� SDU DLOOHXUV� FHWWH SURSRUWLRQ GHYUDLW FURvWUH j SDUWLU GH �����

DYHF O
DUULYpH DX[ kJHV pOHYpV GHV EDE\�ERRPHUV� TXL DXURQW HX PRLQV G
HQIDQWV HW FRQQX SOXV IUpTXHPPHQW OH

GLYRUFH� $LQVL� XQH pWXGH FDQDGLHQQH �0DUWHO� ����� PRQWUH TX
HQ ����� XQH IHPPH VXU GL[ LQWqJUH OD YLHLOOHVVH

��� DQV� VDQV FRQMRLQW HW DYHF XQH GHVFHQGDQFH UpGXLWH� SDU DLOOHXUV� FHWWH SURSRUWLRQ GHYUDLW FURvWUH j SDUWLU GH

����� DYHF O
DUULYpH DX[ kJHV pOHYpV GHV EDE\�ERRPHUV� TXL DXURQW HX PRLQV G
HQIDQWV HW FRQQX SOXV IUpTXHPPHQW

OH GLYRUFH�
��

/HV FKLIIUHV SDU W\SH GH PpQDJH HW SDU VH[H VRQW GpWDLOOpV HQ DQQH[H $���



��� &RQFOXVLRQ

/
DPSOHXU� GX� YLHLOOLVVHPHQW� GpSHQG� pYLGHPPHQW� GHV� WURLV� IDFWHXUV� LQIOXHQoDQW� OHV

PRXYHPHQWV�GH� SRSXODWLRQ� ±�PRUWDOLWp�� QDWDOLWp��PLJUDWLRQ��2Q�SHXW� pJDOHPHQW� HQYLVDJHU� OD

TXHVWLRQ� VHORQ� GHX[� GLPHQVLRQV� SDUWLFXOLqUHPHQW� SHUWLQHQWHV� SRXU� OD�%HOJLTXH�� /D� SUHPLqUH

HVW�XQ�FKDQJHPHQW�GH�IRQG��'HSXLV�WURLV�GpFHQQLHV��OD�IpFRQGLWp�HVW�j�XQ�QLYHDX�WHOOHPHQW�EDV

TXH�OD�SDUW�GH�OD�SRSXODWLRQ�MHXQH�GDQV�OD�SRSXODWLRQ�WRWDOH�VH�UpGXLW�GH�SOXV�HQ�SOXV��$�FHWWH

IDLEOH�IpFRQGLWp�YLHQW�V
DMRXWHU�XQH�ORQJpYLWp�HQ�SURJUqV�FRQWLQX��GRQQDQW�DX�JURXSH�GHV�SOXV

kJpV�XQ�SRLGV�FURLVVDQW��/D�VHFRQGH�GLPHQVLRQ�HVW�VWUXFWXUHOOH��'qV������������OHV�HIIHWV�GX

EDE\�ERRP�GHV�DQQpHV�����������VHURQW�SHUFHSWLEOHV��OD�FKDUJH�GX�YLHLOOLVVHPHQW�\�DWWHLQGUD

XQ�SRLQW�FXOPLQDQW�HW�OH�UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ�DFWLYH�VHUD�PHQDFp�

0DLV�RQ�SHXW� VH�GHPDQGHU�TXHOOH� D� pWp�� HW� TXHOOH� VHUD�� O
LPSRUWDQFH� UHODWLYH� GH� FHV� IDFWHXUV

GDQV�O
pYROXWLRQ��3OXV�SDUWLFXOLqUHPHQW��OH�SRLGV�UHODWLI�GH�O
DOORQJHPHQW�GH�O
HVSpUDQFH�GH�YLH

G
XQH�SDUW�HW�GHV�YDULDWLRQV�GH�OD�IpFRQGLWp�G
DXWUH�SDUW��6L�O
RQ�VXLW�OH�UDLVRQQHPHQW�GH�7DSLQRV

��������OH�IDFWHXU�HVVHQWLHO�GX�YLHLOOLVVHPHQW�SDVVp��F
HVW�OD�EDLVVH�GH�OD�IpFRQGLWp��(Q�HIIHW��LO

SDUDvW�pYLGHQW�TX
XQ�LQGLFH�GH�IpFRQGLWp�PDLQWHQX�DX�GHVVXV�GX�QLYHDX�GH�UHPSODFHPHQW�DXUDLW

pYLWp� O
HIIHW� GH� YLHLOOLVVHPHQW� �SDU� OH� EDV�� REVHUYp� GDQV� OD� S\UDPLGH� GHV� kJHV��'
DXWUH� SDUW�

O
HIIHW� GH� OD� PRUWDOLWp� GHYLHQW� LPSRUWDQW� GqV� ORUV� TXH� O
RQ� VH� WURXYH� GDQV� XQH� SpULRGH� R�

O
HVSpUDQFH�GH�YLH�HVW�GpMj�pOHYpH��'DQV�FHWWH�VLWXDWLRQ�HQ�HIIHW��OHV�TXRWLHQWV�GH�PRUWDOLWp�DX[

kJHV� DGXOWHV� VRQW� WUqV� IDLEOHV�� HW� OHV� SURJUqV� G
HVSpUDQFH� GH� YLH� FRUUHVSRQGHQW� j� XQH

DXJPHQWDWLRQ�GH�OD� ORQJpYLWp��VRLW�XQ�YLHLOOLVVHPHQW��SDU� OH�KDXW���&
HVW�ELHQ�OH�FDV�GHV�SD\V

HXURSpHQV�GDQV�OHV�GHUQLqUHV�GpFHQQLHV��&DVHOOL�DQG�9DOOLQ��������RQW�FDOFXOp�SRXU�OD�)UDQFH

O
HIIHW�UHVSHFWLI�GH�FHV�GHX[�IDFWHXUV�VXU�OH�YLHLOOLVVHPHQW�GH�OD�SRSXODWLRQ�HQWUH������HW������

/HV�UpVXOWDWV�PRQWUHQW�TXH�SRXU�O
HVVHQWLHO��O
DXJPHQWDWLRQ�GH�OD�SDUW�GHV����DQV�HW�SOXV�HVW�GXH

j�O
DOORQJHPHQW�GH�O
HVSpUDQFH�GH�YLH�DX[�kJHV�pOHYpV��HW�TXH�FHW�HIIHW�V
HVW�DFFUX�DX�FRXUV�GX

WHPSV��3DU�DLOOHXUV��OHV�SURJUqV�GXV�j�XQH�EDLVVH�GH�PRUWDOLWp�j�SOXV�GH����DQV�UHSUpVHQWHUDLHQW

j�HX[�VHXOV�SUqV�GH������GH�OD�YDULDWLRQ�WRWDOH�GH�O
HVSpUDQFH�GH�YLH�HQWUH������HW������

/
DOORQJHPHQW� DWWHQGX� GH� O
HVSpUDQFH� GH� YLH� DXUD� pYLGHPPHQW� GHV� HIIHWV� GLIIpUHQWV� VXU� OD

SRSXODWLRQ�HW�VXU�OHV�ILQDQFHV�SXEOLTXHV�VHORQ�O
pYROXWLRQ�GHV�WDX[�G
DFWLYLWp��PDLV�DXVVL�VHORQ

OHV�FKRL[�TXL�VHURQW�IDLWV�HQ�PDWLqUH�GH�SROLWLTXH�G
HPSORL�HW�GH�V\VWqPH�GH�UHWUDLWHV��kJH�j�OD

UHWUDLWH��QLYHDX�GHV�SUHVWDWLRQV���/HV�HIIHWV�GpSHQGHQW�pJDOHPHQW�GH�O
pYROXWLRQ�GH�OD�VDQWp�GHV

kJpV��0DLV�PrPH�VL�O
RQ�DGRSWH�O
K\SRWKqVH�G
XQH�FRPSUHVVLRQ�GH�OD�PRUELGLWp��O
DXJPHQWDWLRQ

HQ�FKLIIUHV�DEVROXV�GH�OD�SRSXODWLRQ�GHV�kJpV��HW�HQ�SDUWLFXOLHU�GHV�WUqV�kJpV��VXIILW�j�HOOH�VHXOH

j�IDLUH�GH�O
DXWRQRPLH�HW�GH�OD�SULVH�HQ�FKDUJH�XQH�TXHVWLRQ�LQFRQWRXUQDEOH����HW�XUJHQWH�



%LEOLRJUDSKLH

%O|QGDO��6��DQG�6��6FDUSHWWD����������7KH�UHWLUHPHQW�GHFLVLRQ�LQ�2(&'�FRXQWULHV���(FRQRPLFV

'HSDUWPHQW�:RUNLQJ�3DSHUV�Q�������2(&'�

%RXODQJHU��3��0���$��/DPEHUW�HW�3��'HERRVHUH��5��/HVWKDHJKH�HW�-��6XUN\Q����������0pQDJHV

HW�)DPLOOHV���5HFHQVHPHQW�JpQpUDO�GH�OD�SRSXODWLRQ�HW�GHV�ORJHPHQWV�DX

�
HU

�PDUV�������Q����%UX[HOOHV�� ,QVWLWXW�1DWLRQDO�GH�6WDWLVWLTXH��,16��HW

6HUYLFHV�)pGpUDX[�GHV�$IIDLUHV�6FLHQWLILTXHV��7HFKQLTXHV�HW�&XOWXUHOOHV

�667&��

%RXYLHU�� /�)��� '�/�� 3RVWRQ� DQG�1�%�� =KDL� �������� �3RSXODWLRQ� JURZWK� LPSDFWV� RI� ]HUR� QHW

LQWHUQDWLRQDO� PLJUDWLRQ��� ,QWHUQDWLRQDO� 0LJUDWLRQ� 5HYLHZ� ������� ����

����

%XUHDX�)pGpUDO�GX�3ODQ�HW�,QVWLWXW�1DWLRQDO�GH�6WDWLVWLTXH���������3HUVSHFWLYHV�GH�SRSXODWLRQ

�����������%UX[HOOHV��,QVWLWXW�1DWLRQDO�GH�6WDWLVWLTXH�

&DVHOOL�� *�� DQG� -�� 9DOOLQ� �������� �0RUWDOLW\� DQG� SRSXODWLRQ� DJHLQJ��� (XURSHDQ� -RXUQDO� RI

3RSXODWLRQ���������

&XWOHU��'�0��DQG�/��6KHLQHU����������'HPRJUDSKLFV�DQG�PHGLFDO�FDUH�VSHQGLQJ��VWDQGDUG�DQG

QRQ�VWDQGDUG�HIIHFWV���1%(5�:RUNLQJ�SDSHUV�������

(XURVWDW���������6WDWLVWLTXHV�GpPRJUDSKLTXHV�����������/X[HPERXUJ��(XURVWDW�

,QVWLWXW�1DWLRQDO� GH�6WDWLVWLTXH� ������� ������ ������ �������6WDWLVWLTXHV� GpPRJUDSKLTXHV� Q���

%UX[HOOHV��,QVWLWXW�1DWLRQDO�GH�6WDWLVWLTXH�

,QVWLWXW� 1DWLRQDO� GH� 6WDWLVWLTXH� �������� 6WDWLVWLTXHV� GpPRJUDSKLTXHV� HW� WDEOHV� GH� PRUWDOLWp�

%UX[HOOHV��,QVWLWXW�1DWLRQDO�GH�6WDWLVWLTXH�

-DFRE]RQH��6���(��&DPERLV��(��&KDSODLQ�DQG�-�0��5RELQH����������7KH�KHDOWK�RI�ROGHU�SHUVRQV

LQ� 2(&'� FRXQWULHV�� LV� LW� LPSURYLQJ� IDVW� HQRXJK� WR� FRPSHQVDWH� IRU

SRSXODWLRQ� DJHLQJ"��� /DERXU� 0DUNHW� DQG� 6RFLDO� 3ROLF\� 2FFDVLRQDO

3DSHUV�Q�����2(&'�

-DFRE]RQH��6�����������$JHLQJ�DQG�FDUH�IRU�IUDLO�HOGHUO\�SHUVRQ��DQ�RYHUYLHZ�RI�LQWHUQDWLRQDO

SHUVSHFWLYHV��� /DERXU� 0DUNHW� DQG� 6RFLDO� 3ROLF\� 2FFDVLRQDO� 3DSHUV

Q�����2(&'�

/HVWKDHJKH�� 5��� :�� 0HHXVHQ� HQ� .�� 9DQGHZDOOH� �������� �9HUJULM]LQJ�� RQWJURHQLQJ�

JH]LQVYHUGXQQLQJ� HQ� ]RUJEHKRHIWH��� LQ� (HUVW� RSWHOOHQ�� GDQ� GHOHQ�

/HXYHQ��*DUDQW�

.LHUPDQ��.�����������/¶DYHQLU�GHV�FRXSOHV�HW�GH�OD�IpFRQGLWp���LQ�/¶DYHQLU�GHV�SRSXODWLRQV�HQ

(XURSH��5��&OLTXHW��6WUDVERXUJ��(GLWLRQV�GX�&RQVHLO�GH�O¶(XURSH�

/DPEUHFKW�� 0�� �������� �/H� YLHLOOLVVHPHQW� GpPRJUDSKLTXH��� 3ODQQLQJ� 3DSHU� ���� %XUHDX

IpGpUDO�GX�3ODQ�



/pY\��0�/�����������5DLVRQQHU�VXU�OH�YLHLOOLVVHPHQW���3RSXODWLRQ�HW�6RFLpWpV�Q������,1('�

/LSV]\F��%��HW�3��3HVWLHDX����������(YROXWLRQ�GpPRJUDSKLTXH�HQ�5pJLRQ�:DOORQQH�HW�EHVRLQV

HQ� KpEHUJHPHQW� GHV� SHUVRQQHV� kJpHV���PLPHR�� &5(33��8QLYHUVLWp� GH

/LqJH�

0DUWHO��/�����������4XHO� LVROHPHQW�GXUDQW� OD�YLHLOOHVVH�SRXU� OHV�IHPPHV�j� O
RULJLQH�GX�EDE\�

ERRP"��� LQ� 0RUELGLWp�� PRUWDOLWp�� SUREOqPHV� GH� PHVXUH�� IDFWHXUV

G
pYROXWLRQ��HVVDL�GH�SURVSHFWLYH��$,'(/)��3DULV��38)�

0HVOp��)�� �������� �$QDO\VH� FRPSDUpH�GHV�SURMHFWLRQV�QDWLRQDOHV� HQ�(XURSH��� LQ�/
DYHQLU�GH

O
HVSpUDQFH�GH�YLH��-��9DOOLQ��3DULV��38)�

2&'(���������7HQGDQFHV�GHV�0LJUDWLRQV� ,QWHUQDWLRQDOHV��5DSSRUW�$QQXHO��623(0,��3DULV�

2&'(�

5RELQH�� -��0��� 3��0RUPLFKH� HW� &�� 6HUPHW� �������� �&RPPHQW�PHVXUHU� OHV� FRQVpTXHQFHV� GH

O
DXJPHQWDWLRQ�GHV�GXUpHV�GH�YLH�VXU�O
pWDW�GH�VDQWp�GHV�SRSXODWLRQV"���LQ

0RUELGLWp��PRUWDOLWp��SUREOqPHV�GH�PHVXUH�� IDFWHXUV�G
pYROXWLRQ�� HVVDL

GH�SURVSHFWLYH��$,'(/)��3DULV��38)�

5RHODQGV��0���+��9DQ�2\HQ��*��'H�%DFNHU��5��/DJDVVH�HW�$��6WURREDQW���������/¶HVSpUDQFH

GH�YLH�VDQV�LQYDOLGLWp�GHV�SHUVRQQHV�kJpHV��XQH�PpWKRGH�GH�SODQQLQJ�HW

GH� SULVH� GH� GpFLVLRQ� GDQV� OH� VHFWHXU� GHV� VRLQV� GH� VDQWp�� %UX[HOOHV�

6HUYLFHV�)pGpUDX[�GHV�$IIDLUHV�6FLHQWLILTXHV��7HFKQLTXHV�HW�&XOWXUHOOHV�

7DSLQRV��*����������/D�GpPRJUDSKLH��3DULV��GH�)DOORLV��&ROOHFWLRQ�/LYUH�GH�3RFKH�

8QLWHG� 1DWLRQV� �������� �5HSODFHPHQW� PLJUDWLRQ�� LV� LW� D� VROXWLRQ� WR� GHFOLQLQJ� DQG� DJHLQJ

SRSXODWLRQV"���3RSXODWLRQ�'LYLVLRQ��(6$�3�:3������0DUFK�



$QQH[HV

$QQH[H�$����3\UDPLGH�GHV�kJHV

/HV�KRPPHV�VRQW�UHSUpVHQWpV�j�JDXFKH�GH�OD�S\UDPLGH��OHV�IHPPHV�j�GURLWH�

3\UDPLGH GHV kJHV �����

������ ����� ����� ����� ����� � ����� ����� ����� ����� ������
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$QQH[H�$���
*UDSKLTXH $����� (YROXWLRQ GX UDWLR GH GpSHQGDQFH ����

6FpQDULR GH UpIpUHQFH � 6FpQDULR DOWHUQDWLI �IpFRQGLWp�

*UDSKLTXH $����� (YROXWLRQ GX UDWLR GH GpSHQGDQFH ����

6FpQDULR GH UpIpUHQFH � 6FpQDULR DOWHUQDWLI �PLJUDWLRQ�

*UDSKLTXH $����� (YROXWLRQ GX UDWLR GH GpSHQGDQFH ����
6FpQDULR GH UpIpUHQFH � 6FpQDULR DOWHUQDWLI �PRUWDOLWp�
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6FpQDULR GH UpIpUHQFH 6FpQDULR DOWHUQDWLI



$QQH[H�$����(VSpUDQFH�GH�YLH�HQ�ERQQH�VDQWp

0pWKRGRORJLH

$�SDUWLU�G¶XQH�WDEOH�GH�PRUWDOLWp�GX�PRPHQW��O¶HVSpUDQFH�GH�YLH��(9��VH�FDOFXOH�HQ�UDSSRUWDQW

OH�FXPXO�GHV�DQQpHV�YpFXHV�j�SDUWLU�G¶XQ�kJH�[�DX[�VXUYLYDQWV�j�FHW�kJH��'RQF��O¶HVSpUDQFH�GH

YLH�j�OD�QDLVVDQFH�YDXW�
�

�

O

/
(9

[¦
 

3RXU�REWHQLU�O¶HVSpUDQFH�GH�YLH�VDQV�LQYDOLGLWp�j�O¶kJH�[��j�SDUWLU�GH�O¶HVSpUDQFH�GH�YLH�WRWDOH�

RQ�VRXVWUDLW�OHV�DQQpHV�YpFXHV�GDQV�GLIIpUHQWHV�VLWXDWLRQV�UHWHQXHV�FRPPH��LQFDSDFLWp��
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$'/���,QFDSDFLWp

7DEOHDX $������ $'/ ± UpVXOWDWV SDU FODVVH G
kJH �HQ ��

)HPPHV�SRXUFHQWDJHV ����� ����� ����� ����� ����� �� HW � 7RWDO ���

$XFXQH LQFDSDFLWp ���� �� ���� ���� ���� �� ����

DX PRLQV XQH PRGpUpH ���� ���� ���� ���� �� �� ����

DX PRLQV XQH JUDYH ���� ���� ���� ���� ���� �� ����

7RWDO ��� ��� ��� ��� ��� ��� ���

6RXUFH� %DVH ,�6�3� HW FDOFXOV SURSUHV�

$QQH[H�$����3HUVRQQHV�HQ�PpQDJH�FROOHFWLI

7DEOHDX $������ 5pSDUWLWLRQ GHV ��� HQ %HOJLTXH� ����

+RPPHV )HPPHV 7RWDO

0pQDJHV FROOHFWLIV ��� � ���� � ��� �

,VROpV ���� � ���� � ���� �
$XWUHV W\SHV GH PpQDJHV SULYpV ���� � ���� � ���� �

7RWDO ��� � ��� � ��� �
6RXUFH� %RXODQJHU HW DO� ������� FDOFXOV SURSUHV�

 3DU �DXWUHV W\SHV GH PpQDJHV SULYpV�� RQ HQWHQG WRXWH IRUPH GH PpQDJH SULYp FRPSRVp GH

� SHUVRQQHV DX PRLQV� TXHOOH TXH VRLW OD UHODWLRQ H[LVWDQW HQWUH HOOHV �XQ FRXSOH VHXO RX DYHF

HQIDQW�V�� XQH IDPLOOH PRQRSDUHQWDOH�����


