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&KHUV��FROOqJXHV� 
����� HVW� GHUULqUH� QRXV�� ODLVVDQW� GHUULqUH� QRXV� DXVVL� OHV� PDXYDLVHV� H[Sp�
ULHQFHV�� OHV� UDQF°XUV� HW� UDQFXQHV�� 2XYURQV-QRXV� j� QRWUH� DYHQLU� FHOXL� TXH�
QRXV�YRXORQV�FRQVWUXLUH�DYHF�OH�FRPPHQFHPHQW�GH������ 
&HUWDLQV�GLURQW�TXH�O¶DQQpH������VHUD�O¶DQQpH�GH�O¶LQFHUWLWXGH�HW�GH�O¶LPSUp�
YLVLELOLWp� HQ� WRXW� JHQUH �� VXU� OH� SODQ� SHUVRQQHO�� VXU� OH� SODQ� VRFLDO� RX� 
VRFLR-FXOWXUHO�� VXU� OH� SODQ� SURIHVVLRQQHO�� VXU� OH� SODQ� pFRORJLTXH� FOLPD�
WLTXH«��'¶DXWUHV� VH� SRVHURQW� OD� TXHVWLRQ� � GH� VDYRLU� FRPPHQW� JDUGHU� QRV�
SRLQWV� GH� UHSqUH�� QRWUH� IRUFH� HW� QRWUH� PRWLYDWLRQ�� QRWUH� HVSRLU� GDQV� FHWWH�
SpULRGH�GH�ERXOHYHUVHPHQW�JOREDO�HW�PRQGLDO�RX�SODQpWDLUH " 
-H�GLUDL�TXH�F¶HVW�PDLQWHQDQW�TX¶LO�IDXW�XWLOLVHU�WRXWH�QRWUH�pQHUJLH�SRVLWLYH��
QRWUH�FUpDWLYLWp�SRXU�V¶HQJDJHU�IHUPHPHQW�GDQV�FH�TXH��YRXORQV�rWUH�HW�IDLUH�
SRXU�DYRLU�FH�TXH�QRXV�GpVLURQV�DYRLU� 
(VW-FH�TXH� O¶LQWURVSHFWLRQ�� OD� UpIOH[LRQ�VXU� VRL�� OD�PpGLWDWLRQ�SHXYHQW�QRXV�
DLGHU�j�WURXYHU�OH�VHQV�GH�OD�YLH "�4XHOOH�HVW� OD�ERQQH�DWWLWXGH�j�DYRLU�RX�j�
DFTXpULU�SRXU�WURXYHU�OD�MRLH�HW�OH�ERQKHXU "�(VW-FH�TXH�QRXV�SRXYRQV�FRPS�
WHU� VXU� OD� VROLGDULWp�� VXU� OD� JpQpURVLWp� SRXU� VRUWLU� GH� FH� FKDRV "�3RXUULRQV-
QRXV� FUpHU� GHV� OLHQV�GH� FRQILDQFH� HW� GH�SDUWDJH�SRXU� WURXYHU� OD� OXPLqUH� HW�
FUpHU�OD�ULFKHVVH "�(W�LO�\�DXUDLW�WRXMRXUV�GHV�TXHVWLRQV�j�VH�SRVHU�RX�j�SRVHU� 
/D� UpSRQVH� HVW� HQ�QRXV��1RXV� DYRQV� OD� FDSDFLWp� GH�SXLVHU� GDQV�XQ� LQpSXL�
VDEOH�UpVHUYRLU��SDU�OH�ELDLV�GH�QRV�SHQVpHV��GH�QRV�VHQWLPHQWV�HW�GH�PDWpULD�
OLVHU�QRV�GpVLUV� 
© 1RXV�HQWURQV�UpHOOHPHQW�GDQV�XQH�qUH�R�� OD�GHUQLqUH� IURQWLqUH�Q¶HVW�SDV�
O¶HVSDFH���PDLV�ELHQ�O¶HVSULW ª��'U�)UHG�$ODQ�:ROI� 
(VW-FH� TXH� OD� VRPDWRWKpUDSLH� SRXUUDLW� FRQWULEXHU� j� DLGHU� FKDFXQ� j� WURXYHU�
VRQ�LGHQWLWp�RX�j�UHVWUXFWXUHU�VRQ�LGHQWLWp�GDQV�FHWWH�SpULRGH�GH�SHUWH� 
G¶LGHQWLWp�RX�GH� WURXEOH�G¶LGHQWLWp��RX� WRXW� VLPSOHPHQW�j� WURXYHU� VRQ�ELHQ-
rWUH�GDQV�VRQ�F°XU��GDQV�VRQ�FRUSV�HW�GDQV�VRQ�kPH " 
© $X�OLHX�GH�YRXV�DWWDUGHU�DX[�SUREOqPHV�GX�PRQGH��FDQDOLVH]�YRWUH�DWWHQ�
WLRQ�HW�YRWUH�pQHUJLH�VXU�OD�FRQILDQFH��O¶DPRXU��O¶DERQGDQFH��O¶pGXFDWLRQ�HW�OD�
SDL[��9RXV�QH�SRXYH]�SDV�DLGHU�OH�PRQGH�HQ�YRXV�FRQFHQWUDQW�VXU�GHV�pYp�
QHPHQWV�QpJDWLIV��(Q�\��SUrWDQW�DWWHQWLRQ��YRXV�QH�IDLWHV�TXH�OHV�DPSOLILHU��HW�
YRXV� DWWLUH]� pJDOHPHQW� GDYDQWDJH� GH� FLUFRQVWDQFHV� QpJDWLYHV� GDQV� YRWUH�
YLH� ª 
/HV�6RPDWRWKpUDSHXWHV�H[SpULPHQWpV�VRQW�GHV�VSpFLDOLVWHV�SRXU�KDUPRQLVHU�
OD�VHQVDWLRQ�GX�ELHQ-rWUH�FRUSRUHOOH�HW�SDU�YRLH�GH�FRQVpTXHQFH�OD�GpWHQWH�GH�
O¶HVSULW�TXL�V¶RXYUH�j�OD�FUpDWLYLWp� 
/HV� 6RPDWRWKpUDSHXWHV� H[SpULPHQWpV� VRQW� GHV� VSpFLDOLVWHV� SRXU� RXYULU� OD�
YRLH�j�O¶H[SUHVVLRQ�pPRWLRQQHOOH�TXL�OLEqUH�HW�UpSDUH�OHV�VRXIIUDQFHV� 
/HV� 6RPDWRWKpUDSHXWHV� H[SpULPHQWpV� VRQW� GHV� VSpFLDOLVWHV� TXL� RXYUHQW� OH�
GLDORJXH� HW� OD� FRPSUpKHQVLRQ� SRXU� SHUPHWWUH� OH� VXMHW� j� FRPSUHQGUH� HW� j�
JUDQGLU� 
/HV� 6RPDWRWKpUDSHXWHV� H[SpULPHQWpV� VRQW� GHV� VSpFLDOLVWHV� TXL� LQWqJUHQW� OH�
FRUSV�� OD� SDUROH�� O¶pPRWLRQ� HW� O¶DWWLWXGH� MXVWH� SRXU� DFFRPSDJQHU� OH� VXMHW� j�
WURXYHU�OD�YRLH�GH�OD�UHVSRQVDELOLWp��GH�O¶DXWRQRPLH�HW�GH�OD�SXLVVDQFH�FRQ�
JUXHQWH��HQ�V\QWRQLVDQW�DLQVL�OD�SOXV�pOHYpH�GHV�IUpTXHQFHV ��O¶DPRXU� 
(W�OH�VXMHW�HVW�OLEUH�GH�FKRLVLU�VD�YLH�DYHF�FRQILDQFH�HW�PDvWULVH�SRXU�WURXYHU�
OH�ERQKHXU�TXL�HVW�VD�YRLH� 
2��WURXYHU�FHV�6RPDWRWKpUDSHXWHV�H[SHUWV��H[-SqUH� " 
%LHQ� V�U�� j� OD� )pGpUDWLRQ� )UDQoDLVH� GH� 6RPDWR-SV\FKRWKpUDSLH� HW� 
6RPDWRWKpUDSLH� �))�6�� ZZZ�II�V�HX�� /D� ))�6� YRXV� VRXKDLWH� j� YRXV� WRXV�
XQH�%RQQH�HW�+HXUHXVH�$QQpH�������SOHLQH�GH�%RQKHXU�HW�GH�6DQWp��GH�6XF�
FqV� 
© /H�ERQKHXU�LQWpULHXU�HVW�HQ�IDLW�OH�FRPEXVWLEOH�GX�VXFFqV� ª� 
'U��-RKQ�+DJHOLQ� 

6RPDWLFDOHPHQW 
-pU{PH�&+,'+$520�3UpVLGHQW�GH�OD�)�)���6� 

(-PDLO���LQIR#II�V�HX 

ĠĚŝƚŽƌŝĂů 



 

�� 

,'(17,7e���&DUDFWqUH�GH�FH�TXL�HVW�VHPEODEOH�RX�FRQIRQGX� 
&RQVFLHQFH�GH�OD�SHUVLVWDQFH�GX�PRL��(QVHPEOH�GHV�pOpPHQWV�SHUPHWWDQW�G
pWDEOLU�VDQV�FRQIXVLRQ�SRVVLEOH��TX
XQ�
LQGLYLGX�HVW�ELHQ�FHOXL�TX
LO�GLW�rWUH�RX�TXH�O¶RQ�SUpVXPH�TX
LO�HVW� 

'LFWLRQQDLUH�+$&+(77( 
7528%/(6�'(�/
,'(17,7e���7URXEOHV�GH�OD�FRQVFLHQFH�GH�VRL��FDUDFWpULVpV�SDU�O
DWWHLQWH��RX�PrPH�OD�SHUWH�
GX�VHQWLPHQW��G
rWUH�LGHQWLTXHPHQW�OH�PrPH�GDQV�OH�WHPSV ª��.�-DVSHUV�� 

'LFWLRQQDLUH�GH�SV\FKLDWULH�HW�GH�SV\FKRSDWKRORJLH�FOLQLTXH��/DURXVVH� 
 

(67,0(�'(�62,���(VWLPHU��GX�ODWLQ�HVWLPHUD���pYDOXHU��-��GpWHUPLQHU�OD�YDOHXU�GH���-�DYRLU�XQH�RSLQLRQ�VXU�-�
�FRPPHQW�RQ�VH�YRLW��HW�VL�FH�TX
RQ�YRLW�RQ�O
DLPH�RX�SDV�� 
 
$92,5�&21),$1&(�(1�62,��Ç75(�685�'(�62,��Ç75(�&217(17�'(�62,�� 
$)),50$7,21�'(�62,«�VRQW�OHV�WHUPHV�XWLOLVpV�GDQV�OH�ODQJDJH�FRXUDQW�SRXU�GpVLJQHU�O
HVWLPH�GH�VRL� 
 
$0285�,1&21',7,211(/�'(�62,����6
HVWLPHU���F
HVW�V
pYDOXHU��HW�RQ�D�OH�GURLW�G
H[LVWHU�WHO�TX
RQ�HVW�VDQV�
FRQGLWLRQV��PDOJUp�VHV�SRLQWV�IRUWV�HW�VHV�SRLQWV�IDLEOHV��2Q�D�OH�GURLW�G
rWUH�DLPp�VDQV�FRQGLWLRQV��6H�UHVSHFWHU��Up�
SRQGUH�j�GHV�EHVRLQV�HW�VHV�DVSLUDWLRQV� 
H[���MH�W
DLPH�FRPPH�WX�HV�-��WX�HV�LPSRUWDQW�H��SRXU�PRL�� 
 
,0$*(�'(�62,���/D�FRQQDLVVDQFH�GH�VRL��OH�UHJDUG�TXH�O
RQ�SRUWH�VXU�VRL��$YRLU�XQH�DWWLWXGH�PHQWDOH�SRVLWLYH�GH�
O
LPDJH�GH�VRL�HVW�O
pOpPHQW�LPSRUWDQW�GH�FRQILDQFH�HQ�VRL� 
 
&21),$1&(�(1�62,���ÇWUH�FRQILDQW��F
HVW�SHQVHU�TXH�O
RQ�HVW�FDSDEOH�G
DJLU�G
XQH�PDQLqUH�DGpTXDWH�GDQV�OHV�
VLWXDWLRQV�LPSRUWDQWHV��/D�QRWLRQ�GH�FRQILDQFH�HQ�VRL�V
DSSOLTXH�VXUWRXW�j�QRV�DFWHV��&URLUH�HQ�VD�FDSDFLWp��VH�SURMH�
WHU�GDQV�O
DYHQLU��UrYHU��IL[HU�XQ�EXW��SODQLILHU�OHV�pWDSHV��DJLU�HW�UHFWLILHU�OHV�HUUHXUV� 
/
HVWLPH�GH�VRL�� 

&KULVWRSKH�$QGUp�-�)�/HORUG(GLWLRQV��2GLOH�-DFRE�� 
 
 
��,1752'8&7,21�$8�&21&(37�'
©�,0$*(�'(�62,�ª� 
 
/H�FRQFHSW�G¶ ©�,PDJH�GH�6RL�ª�Q
HVW�SDV�QRXYHDX��'qV������:LOOLDP�-$0(6�OH�GpFULW�VHORQ�GLIIpUHQWV�QLYHDX[�
KLpUDUFKLVpV� 
 

&H�TXL�HVW�QRXYHDX�F
HVW�O
LQWpUrW�TXH�VXVFLWH�GHSXLV����DQV�OH�FRQFHSW�G
,0$*(�'(�62,��DSSHOp�DXVVL� 
6(/)�&21&(37��(67,0(�'(�62,��&21&(37�'(�62,�RX�PrPH�(*2� 
 

(Q�HIIHW��GHSXLV�FHV�GHUQLqUHV�DQQpHV�OHV�pWXGHV�VH�VRQW�PXOWLSOLpHV�VRXV�O
HIIHW�GHV�EHVRLQV�GX�PDUFKp�GX�WUDYDLO�
PDLV�VXUWRXW�JUkFH�j�XQH�QRXYHOOH�G\QDPLTXH�GH�OD�UHFKHUFKH�GDQV�OH�GRPDLQH�FRPSRUWHPHQWDO�HW�GHV�FRQGXLWHV�
G
DGDSWDWLRQ� 
1RXV�VRPPHV�HQILQ�VRUWLV�G
XQ�FRQIOLW�WHQDFH�HQWUH�OHV�WHQDQWV�GH���FRXUDQWV 
 

· ©�/HV�6LWXDWLRQQLVWHV�ª�TXL�IRQW�O
K\SRWKqVH�GHV�IDFWHXUV�HQYLURQQHPHQWDX[�FRPPH�SULQFLSDOH�VRXUFH�G
DS�
SUHQWLVVDJH�HW�GH�YDULDWLRQ�GHV�FRPSRUWHPHQWV��*87+(5,(������-�7+251',.(����������� 

 

· ©�/HV�'LVSRVLWLRQQHOV�ª�TXL�FRQVLGqUHQW�O
,QGLYLGX�GDQV�FH�TX
LO�HVW�RX�D�FRPPH�GLVSRVLWLRQV�QDWXUHOOHV�
�(367(,1�����« 

 

,O�H[LVWH�XQ�FRQVHQVXV�SRXU�GLUH�TXH�FHV�GHX[�PRGqOHV�VRQW�LQVXIILVDQWV�SRXU�UHQGUH�FRPSWH�GH�OD�UpDOLWp�FRPSOH[H�
GHV�FRQGXLWHV�G
DGDSWDWLRQ��VDQV�WRXWHIRLV�QpJOLJHU�OHV�DSSRUWV�WKpRULTXHV�HW�H[SpULPHQWDX[�GH�FKDFXQ� 
 

,O�HVW�GpVRUPDLV�DFTXLV�TXH�F
HVW�O
+RPPH�HQ�VLWXDWLRQ�HW�OD�VLWXDWLRQ�GH�O
+RPPH�TX
LO�IDXW�FRQVLGpUHU�FRPPH�XQ�
HQVHPEOH�HQ�LQWHUDFWLRQ�SHUPDQHQWH��/
+RPPH�HVW�FRQoX�FRPPH�XQ�VXMHW�DFWLI�VXVFHSWLEOH�GH�IDLUH�pYROXHU�VHV�
FRPSRUWHPHQWV�HW�VHV�FRQGXLWHV�G
DGDSWDWLRQ�SDU�XQ�SURFHVVXV�G
LQWHUSUpWDWLRQ�GHV�VLWXDWLRQV�HW�GH�OHV�PRGLILHU�HQ�
UHWRXU��G
XQH�IDoRQ�UpHOOH�RX�SHUoXH�� 
 

,0$*(�'(�62,�-�&21),$1&(�(1�62, 
 

-pU{PH�&+,'+$520 



 

�� 

'DQV�FHWWH�G\QDPLTXH��LO�DSSDUDvW�TXH�OH�FRQFHSW�G
,0$*(�'(�6RL�HVW�XQH�GHV�EDVHV�IRQGDPHQWDOHV�GH�FH�SUR�
FHVVXV�G
pFKDQJHV�DYHF�OH�PLOLHX��&
HVW�j�SDUWLU�GH�VD�SURSUH�LGHQWLWp�TXH�O
+RPPH�YD�VH�IL[HU�GHV�REMHWVဩEXWV��RU�
JDQLVHU�VD�FRQFHSWLRQ�GX�PRQGH��OD�FRQIURQWHU�HW�HQ�UHWRXU�PRGLILHU�VD�SURSUH�,PDJH� 
 

&H�PRGqOH�V\VWpPLTXH�RX�LQWHUDFWLRQLVWH�SRVH�OD�SUREOpPDWLTXH�GH�O
DSSUHQWLVVDJH��GH�OD�UHSUpVHQWDWLRQ�GHV�
FRQQDLVVDQFHV��GH�OD�PRWLYDWLRQ�j�DSSUHQGUH�HW�GHV�REMHFWLIV�GH�YLH��$XWDQW�GH�TXHVWLRQQHPHQWV�IRQGDPHQWDX[�
GDQV�WRXWH�GpPDUFKH�G
pYDOXDWLRQ�HW�G
DLGH�j�O
pYROXWLRQ�LQGLYLGXHOOH� 
 

/(��5Ð/(�'(�/
,0$*(�'(�62, 
 

&
HVW� GDQV� O
,0$*(� '(� 6RL� TXH� O
,QGLYLGX� IRUJH� VD� SURSUH� LGHQWLWp� j� SDUWLU� GH� ODTXHOOH� YRQW� V
pODERUHU� OHV� 
REMHFWLIV�LQGLYLGXHOV��VH�FULVWDOOLVHU�OHV�HIIRUWV�HW�JpQpUHU�OD�SHUVpYpUDQFH�GHYDQW�OHV�REVWDFOHV��'DQV�OD�YLH�SURIHV�
VLRQQHOOH�OH�U{OH�GH�O
,0$*(�'(�6RL�HVW�SDUWLFXOLqUHPHQW�HVVHQWLHO�TXDQG�LO�V
DJLW�G
HIIHFWXHU�GHV�FKRL[�LPSRUWDQWV���
5H-IRUPXODWLRQ�GH�SURMHWV�SURIHVVLRQQHOV��WRXUQDQW�GDQV�OD�FDUULqUH�HWF� 
 

'DQV� XQH� GpPDUFKH� GH� UHFUXWHPHQW�� O
pYDOXDWLRQ� GHV� FRPSpWHQFHV� LPSOLTXH� O
DSSUpKHQVLRQ� GH� FHWWH� ,0$*(�'(�
62,��j�SDUWLU�GH� ODTXHOOH�OH�FDQGLGDW�VH�IL[H�VHV�DPELWLRQV�HW��G
XQH�IDoRQ�JpQpUDOH��GpYHORSSH�XQ� LPSDFW�SOXV�RX�
PRLQV�LQWHQVH�VXU�O
HQYLURQQHPHQW� 
 

/
,0$*(�'(�62,�FRQVWLWXH�XQ�IDFWHXU�LPSRUWDQW�GH�UpJXODWLRQ�GHV�FRPSRUWHPHQWV�HW�GHV�PRGHV�G
DGDSWDWLRQ�DX[�
GLIIpUHQWV�FRQWH[WHV�HW��QRWDPPHQW�GDQV�OH�PLOLHX�SURIHVVLRQQHO� 
 

,0$*(�'(�62,�(7�(19,5211(0(17���XQH�DFWLYLWp�FRJQLWLYH 
 
/
,0$*(�'(�62,�QH�SHXW�rWUH�GpFRQQHFWpH�GH�FHWWH�QRWLRQ�G
HQYLURQQHPHQW��(OOH�Q
D�GH�VHQV��HW�Q
pYROXH�TXH�SDU�
UDSSRUW�DX�FRQWH[WH�GDQV�OHTXHO�QRXV�QRXV�VLWXRQV� 
/
LQWHUDFWLRQ�HW�OHV�pFKDQJHV�HQWUH�OH�FRQWH[WH�HW�O
,0$*(�'(�62,�V
HIIHFWXHQW�SDU�XQ�IOX[�G
LQIRUPDWLRQV�WUDLWpHV�
VHORQ� GHV� PRGDOLWpV� FRJQLWLYHV� TXL� RQW� pWp� PLVHV� HQ� pYLGHQFH� SDU� GH� QRPEUHX[� FKHUFKHXUV� WHOV� TXH� 3,$*(7�
�GpPDUFKHV� G
$VVLPLODWLRQ�� $FFRPPRGDWLRQ� HW� GH� GpYHORSSHPHQW� FLUFXODLUH� j� WUDYHUV� GLIIpUHQWV� VWDGHV�� RX� 
)(67,1*(5��SURFHVVXV�GH�FRPSDUDLVRQ�VRFLDOH�HW�GH�GLVVRQDQFH�FRJQLWLYH��HW�ELHQ�G
DXWUHV��&HV�LQWHUDFWLRQV�UHSR�
VHQW�VXU�OH�EHVRLQ�YLWDO�GH�O
,QGLYLGX�G
HQWUHU�HQ�UHODWLRQ�IRQFWLRQQHOOH�DYHF�OH�PRQGH��FDU�F
HVW�GDQV�FHV�pFKDQJHV�
SHUPDQHQWV�TX
LO�VH�PDLQWLHQW�HW�VH�GpYHORSSH� 
 

&
HVW�JUkFH�j�FHV�IRQFWLRQV�FRJQLWLYHV�TXH�O
,QGLYLGX�GHYLHQW�XQH�©SHUVRQQH�VH�FRQQDLVVDQW�ª� 
&
HVW�GDQV�FHWWH�FRQFHSWLRQ�G\QDPLTXH�GH�6RL�TXH�O
,QGLYLGX�V
DSSURXYH��VH�UpFRPSHQVH��VH�SXQLW��VH�MXJH�HW�V
pYDOXH�
�IRQFWLRQ�G
DXWRUpJXODWLRQ��HW�ILQDOHPHQW�VH�FRQVWUXLW�VD�SURSUH�LGHQWLWp� 
 

,0$*(�'(�62,���81�352&(6686�'
$872120,( 
 
/
,QGLYLGX�YD�GRQF�VH�FDUDFWpULVHU�SDU�XQH�FDSDFLWp�j�pWDEOLU�GHV� OLHQV�HW�GHV�pFKDQJHV�DYHF�VRQ�FRQWH[WH�SDU�GHV� 
SURFHVVXV�FRJQLWLIV�LQWHUQHV�GH�UHSUpVHQWDWLRQ�HW�GH�PpPRULVDWLRQ� 
 

&HV� SURFHVVXV� UHOqYHQW� GH� O
DXWRQRPLH� GH� FKDFXQ� SHUPHWWDQW� G
RUJDQLVHU� OD� GLIIpUHQFLDWLRQ� GH� 6RL� HW� GX�
121ဩ62,� 
*UkFH�j�FHV�PpFDQLVPHV�FRJQLWLIV�FKDFXQ�YD�GpYHORSSHU��FUpHU��HQULFKLU��GpWUXLUH��UHFRQVWUXLUH�VD�SURSUH�,0$*(�
'(�6RL��GDQV�XQH�UHODWLRQ�FRQWLQXH�DYHF�O
HQYLURQQHPHQW��GDQV�OH�EXW�GH�JDJQHU�HQ�FRQIRUW�G
DGDSWDWLRQ��HW�GH�UH�
SRXVVHU�WRXMRXUV�SOXV�ORLQ�VHV�SURSUHV�OLPLWHV� 
 

'DQV�FH�W\SH�GH�GpPDUFKH�OD�FDSDFLWp�j�FRPPXQLTXHU�DYHF�VRL-PrPH�HVW�LQGLVSHQVDEOH�SRXU�XQH�ERQQH�UpJXODWLRQ�
GHV�UDSSRUWV�DYHF�$XWUXL��VHORQ�OD�FpOqEUH�DGPRQHVWDWLRQ�G
$SROORQ�j�VHV�ILGqOHV�UHSULVH�SDU�62&5$7(��� 
©�&RQQDLVဩWRL�WRLဩPrPH�ª� 
&
HVW�GDQV�FHWWH�G\QDPLTXH�TXH�O
+RPPH�IRUWLILH�VD�SURSUH�,0$*(�'(�62,�HW�JDJQH�HQ�DXWRQRPLH�� 
 

�� (Q�DPpOLRUDQW�VHV�FDSDFLWpV�j�GLVWLQJXHU�OHV�IDLWV�SHUWLQHQWV�SRXU�VD�SURSUH�pYROXWLRQ��pPDQDQW�GH�OXL-PrPH�
 RX�GX�FRQWH[WH� 
�� (Q�GLIIpUHQFLDQW�VD�SURSUH�LGHQWLWp��©�0RL�F
HVW�0RL�ª���GH�FHOOH�G
$XWUXL�HW�GHV�JURXSHV�G
DSSDUWHQDQFH�
 GDQV�OHXUV�FDUDFWpULVWLTXHV�UHVSHFWLYHV� 
�� (Q�GpYHORSSDQW�VRQ�DSWLWXGH�j�DMXVWHU�VHV�SURSUHV�FRPSRUWHPHQWV��j�DFFHSWHU�OHV�FRQWUDLQWHV�OLpHV�j�O
pSUHXYH�
 GH�OD�UpDOLWp��DLQVL�TX
j�IDLUH�pYROXHU�GDQV�XQH�FHUWDLQH�PHVXUH�OH�SRLGV�GH�FHV�FRQWUDLQWHV� 
 

/$���35,6(�'(�&216&,(1&(�����XQH�GpPDUFKH�G
DXWR-DGDSWDWLRQ 
 
3HQGDQW�ORQJWHPSV�OH�SKpQRPqQH�GH�©SULVH�GH�FRQVFLHQFHª�D�pWp�HQWRXUp�GH�EHDXFRXS�GH�P\VWqUH��RQ�\�YR\DLW�OH�



 

�� 

VXMHW� GDQV� OH� VXMHW�� XQH� GpPDUFKH� G
LQWURVSHFWLRQ� G
XQ� VSHFWUH� TXL� FRPPH� OD� SOXSDUW� G
HQWUH� HX[� V
pYDQRXLW� j� OH� 
UHJDUGHU�GH�SOXV�SUqV� 
 

:��-$0(6�IXW�OH�SUHPLHU�j�FRQVLGpUHU�FHWWH�GpPDUFKH�GH�SULVH�GH�FRQVFLHQFH�FRPPH�XQ�SURFHVVXV�FpUpEUDO� 
/D�SULVH�GH�FRQVFLHQFH�HVW�GpVRUPDLV�FRQVLGpUpH�FRPPH�XQ�SURFHVVXV�REpLVVDQW�j�GHV�PRGDOLWpV�FRJQLWLYHV�SRXU�
DXWDQW�TX
HOOH�HVW�FDSDEOH�GH�UpIOpFKLU�VXU�HOOH-PrPH� 
 

'LUH�TX
XQ�FDLOORX�HVW�FRQVFLHQW�RX�LQFRQVFLHQW�HVW�EDQDO�HW�PrPH�GpQXp�GH�VHQV� 
/D�FDSDFLWp�GH�SULVH�GH�FRQVFLHQFH�FRPPHQFH�GRQF�j�DSSDUDvWUH�FRPPH�VLJQLILFDWLYH�FKH]� OHV�RUJDQLVPHV�
GRWpV�G
XQH�IRQFWLRQ�G
DXWRUpJXODWLRQ�DYHF�O
HQYLURQQHPHQW� 
 

/
DFWLYDWLRQ�GH�FHWWH�GpPDUFKH�HVW�GRQF�HVVHQWLHOOH�HW�IRQGDPHQWDOH�j�WRXWH�DXWR�DGDSWDWLRQ�G
XQ�RUJDQLVPH�YLYDQW�
j�VRQ�PLOLHX� 
(OOH�UHSRVH�VXU�OD�PpPRLUH��O
LQWHOOLJHQFH��OD�VWUXFWXUDWLRQ�G
RSpUDWLRQV�ORJLTXHV�HW�V\PEROLTXHV� 
 

&HV�RSpUDWLRQV�FRJQLWLYHV�QH�VXIILVHQW�SRXUWDQW�SDV�j� UHQGUH�FRPSWH� WRWDOHPHQW�GH� OD�QDWXUH�G
XQH�GpPDUFKH�GH�
SULVH�GH�FRQVFLHQFH� 
/D�FRQILJXUDWLRQ�HW� OH�IRQFWLRQQHPHQW�G
XQ�RUGLQDWHXU�SHUPHWWHQW�OH�WUDLWHPHQW�GH�VDYRLUV�PXOWL�KXPDLQV��VXU�OHV�
PrPHV�EDVHV�FRJQLWLYHV�VDQV�SRXU�DXWDQW�rWUH�GRWp�G
XQH�FRQVFLHQFH��7RXWHIRLV��LO�RFWURLH�XQ�VXUSOXV�GH�FRQVFLHQFH�
j�O
XWLOLVDWHXU��VDQV�TXH�FHOXL-FL�HQ�VRLW�YUDLPHQW�FRQVFLHQW�� 
&HWWH�QRWLRQ�GH�SULVH�GH�FRQVFLHQFH�DERXWLW�GRQF�DX�FRQVWDW�TX
LO�SXLVVH�H[LVWHU�GLIIpUHQWV�QLYHDX[�GH�FRQVFLHQFH�HW�
DX� SDUDGR[H� GH� O
H[LVWHQFH� G
XQH� ]RQH� LQFRQVFLHQWH� �QRQ� FRQVFLHQWH�� �SDUDGR[H� IRQGDWHXU� GH� O
K\SRWKqVH� IUHX�
GLHQQH�GH�O
DSSDUHLO�SV\FKLTXH�� 

 

/D�GLIIpUHQFH�HQWUH�O
RUGLQDWHXU�HW�O
+RPPH�HVW�TXH�FKH]�OH�GHUQLHU�OHV�SURFHVVXV�FRJQLWLIV�VRQW�HQ�SULVH�GLUHFWH�
DYHF�OH�V\VWqPH�GHV�DIIHFWV��OHV�QLYHDX[�G
DWWHQWLRQ�HW�GH�YLJLODQFH��OD�KLpUDUFKLH�GHV�QLYHDX[�GH�FRQVFLHQFH�HW�
G
LQFRQVFLHQFH�HW�OHV�ILQDOLWpV�TX
LO�VH�GRQQH� 
 
)DFH�j�FHWWH�QpFHVVDLUH�GpPDUFKH�GH�SULVH�GH�FRQVFLHQFH�SHUPHWWDQW�GH�SHUFHYRLU�HW�GH�FRUULJHU�OHV�HUUHXUV�RX�OHV�
GLIILFXOWpV�G
DGDSWDWLRQ�HW�GH�GpYHORSSHU�VRQ�DXWRQRPLH�� OHV�FDSDFLWpV�GHPHXUHQW�WUqV�YDULDEOHV�G
XQH�SHUVRQQH�j�
O
DXWUH�HW�G
XQ�FRQWH[WH�j�O
DXWUH� 
 

5e(/�(7�5e$/,7( 
 
/D�UpDOLWp�SRXUUDLW�rWUH�GpILQLH�SDU�FH�TXL�QRXV�UDSSHOOH�j�O
RUGUH�TXDQG�RQ�FKHUFKH�j�V
\�VRXVWUDLUH��4XH�FHWWH�UpDOLWp�
VRLW�UHFRQQXH��FRQVWUXLWH�RX�UHFRQVWUXLWH��LO�VHPEOH�TXH�GDQV�OHV�SURFHVVXV�FRJQLWLIV�G
pFKDQJH�DYHF�OH�PRQGH��LO�\�
DLW�XQH�GXSOLFDWLRQ�HQWUH�5((/�HW�5($/,7(��DLQVL�TX
HQWUH�OD�UpDOLWp�H[WHUQH�HW�O
LGpH�©�LPDJLQDLUH�ª�GH�UpDOLWp�
LQWHUQH� 
 

'DQV�FH�SULQFLSH�GH�UpDOLWp�HW�G
H[SOLFDWLRQ�JOREDOH�GX�PRQGH��OD�FDSDFLWp�j�UHFRQQDvWUH�VHV�ERQQHV�RX�PDXYDLVHV�
UHSUpVHQWDWLRQV�HVW�XQ�LQGLFH�GH�FDSDFLWp�j�GpILQLU�FHWWH�UpDOLWp�HW�GRQF�j�DSSUHQGUH�j�V
DGDSWHU�HW�j�V
DXWRQRPLVHU��
3RXU�1877,1�©�O
KRPPH�HVW�PRWLYp�j�VH�FRQVWUXLUH�XQ�V\VWqPH�GH�UpIpUHQFH�TXL�OH�UHQVHLJQH�VXU�VD�SODFH�HW�
FHOOH�GHV�FKRVHV�GDQV�O
RUGUH�UpHO�ª��,O�YD�GRQF�WHQGUH�j�DWWULEXHU�XQH�YDOHXU�GH�UpDOLWp�j�VHV�FRQFHSWLRQV�HW�j�VD�
UHSUpVHQWDWLRQ�GX�PRQGH�HW�GRQF�j�VD�SURSUH�,0$*(� 
 

/$�&216,67$1&(�'(�/
,0$*(�'(�62, 
 

*UkFH�j�FH�FRQWDFW�DYHF�O
©�RUGUH�UpHO�ª�HW�j�VRQ�VRXFL�SURIRQG�GH�UpDOLWp�TXL�FRQGXLW�j�YRXORLU�pYLWHU�OHV�GpVLOOX�
VLRQV��O
+RPPH�YHXW�GRQQHU�XQH�FRQVLVWDQFH�j�VRQ�V\VWqPH�GH�UHSUpVHQWDWLRQ�GX�PRQGH�HW�GH�OXL-PrPH� 
,O�HVW�LPSRUWDQW�SRXU�OXL�GH�SUpVHUYHU�VRQ�LGHQWLWp�HQ�SURWpJHDQW�OH�VHQV�TXL�OXL�GRQQH��TXHOOHV�TXH�VRLHQW�OHV�LQIRU�
PDWLRQV�UHoXHV� 
 

&HWWH�UHFKHUFKH�GH�FRQWLQXLWp�GDQV�OD�FRKpUHQFH�GHV�GLYHUVHV�RSLQLRQV�TXH�O
+RPPH�D�VXU�OXL�PrPH��HVW�XQH�TXHV�
WLRQ�GH�©�ILGpOLWp�ª�j�VD�SURSUH�LGHQWLWp� 
&
HVW�DLQVL�TX
XQH�©�FRQVLVWDQFH�ª�WURS�ULJLGH�GH�O
,0$*(�'(�62,�FRQGXLW�j�UpIXWHU�RX�j�OLPLWHU�O
LPSRUWDQFH�GHV�
pFKDQJHV�DYHF�OH�PLOLHX��/
LQGLYLGX�YD�DORUV�HQWUHU�HQ�©�GLVVRQDQFH�FRJQLWLYH�ª�DYHF�FHOXL-FL��YRLU�)(67,1*(5��
HW�rWUH�DPHQp�j�JpUHU�GHV�RSSRVLWLRQV�DYHF�OH�UpHO�VRLW�HQ�GpIRUPDQW�VHV�GRQQpHV�SHUFHSWLYHV��HQ�OHV�QLDQW�RX�HQ�
UpVLVWDQW�j�WRXW�FKDQJHPHQW��'DQV�OH�FDV�G
XQH�©�LQFRQVLVWDQFH�ª�RX�G
XQH�©�GLVFRUGDQFH�ª�HQWUH�FH�TXL�HVW�GLW�HW�
UpHOOHPHQW�IDLW��O
+RPPH�GpYHORSSHUD�XQH�FRQGXLWH�GH�MXVWLILFDWLRQ� 
'DQV�WRXV�OHV�FDV�OD�UHFRQQDLVVDQFH�SV\FKLTXH�GH�OD�UpDOLWp�V
DFFRPSDJQH�G
XQ�PLQLPXP�GH�GpVDJUpPHQWV��GH�Gp�
SODLVLU�RX�G
HQQXLV�TXL�SHUPHWWHQW�GH�IDLUH�OD�GLIIpUHQFH�HQWUH�OD�UpDOLWp��©�LPDJLQDLUH�ª�HW��OD�UpDOLWp�H[WpULHXUH� 
&
HVW�GDQV�FHWWH�FRQFHSWLRQ�G\QDPLTXH�GH�O¶ ©�,0$*(�'(�62,�ª�TXH�O
+RPPH�YD�VH�GRWHU�GH�FH�TXH�/(:,1� 
DSSHOOH�©�XQ�QLYHDX�GX�0RL�ª�HW�GpYHORSSHU�VRQ�LQGLYLGXDOLWp� 
 



 

�� 

/(�5(1)25&(0(17�326,7,)�(7�1e*$7,)�� 
/H�VHQWLPHQW�GH�FRPSpWHQFH 

 
&
HVW�GDQV�FH�GpYHORSSHPHQW�TXH�O
+RPPH�YLVH�j�GHYHQLU�FH��©�TX
LO�VH�SURSRVH�G
rWUH�ª� 
 

&
HVW�GDQV�FH�PrPH�FRQWH[WH�TXH�YRQW�VH�VLWXHU�OHV�WHQVLRQV�HQWUH�O
LPDJH�LGpDOH�HW�OD�FRQFHSWLRQ�UpDOLVWH�GH�VRL��HQWUH�
OH�©�0RL�SHUoX�ª�HW�OH�©�0RL�FRQoX�ª� 
 

'DQV�FHW�pFKDQJH�FRPSDUDWLI�SHUPDQHQW�HQWUH�OH�©�FRQoX�ª�HW�OH�©�SHUoX�ª��+817�VRXOLJQH�O
HIIHW�G
DXWR�UpFRPSHQVH�
SRXU�O
,QGLYLGX��TXL�HVW�OH�UpVXOWDW�GH�FH�TX
RQ�IDLW�SDU�UDSSRUW�j�O
LGpH�TX
RQ�VH�IDLW�GH�VRL-PrPH� 
&H�PrPH�DXWHXU� VRXOLJQH�DLQVL�TXH�GDQV� OH�GRPDLQH�GH� O
DFWLRQ�� OH� IDLW�G
DWWHLQGUH�VHV�EXWV�RX�GH�UpDOLVHU� VHV�
SURSUHV�SURMHWV�HVW�OD�IRUPH�G
DXWR-�UHQIRUFHPHQW�OD�SOXV�LPSRUWDQWH�TXL�SXLVVH�H[LVWHU� 
&HWWH�FRQJUXHQFH�HQWUH�OD�FRQFHSWLRQ�G\QDPLTXH�GH�6RL�HW�O
DFWLRQ�VXU�OH�UpHO�FRQWULEXH�j�GpYHORSSHU�OH�VHQWLPHQW�GH�
FRPSpWHQFH�GH�O
,QGLYLGX��j�UHSRXVVHU�VHV�SURSUHV�OLPLWHV�HW�j�VH�IL[HU�GHV�REMHFWLIV�WRXMRXUV�SOXV�pOHYpV� 
&
HVW�SRXUTXRL��G
DSUqV�/(9<ဩ/(%2<(5�OHV�EXWV�SRXUVXLYLV�SDU�O
,QGLYLGX��j�SDUWLU�GH�VD�SURSUH�,0$*(�'(�62,�
VRQW�©O
pOpPHQWဩ�SLYRW�HQWUH�OH�VHOI�FRQFHSW�HW�OD�PRWLYDWLRQ�ª� 
'H�SOXV�GDQV�FHWWH�G\QDPLTXH�GH�FRPSpWHQFH�DVFHQVLRQQHOOH��O
REVHUYDWLRQ�GHV�$XWUHV�PRGLILH�QRWUH�SURSUH�,0$*(�
'(�62,���(WUH�SHUoX�FRPPH�FDSDEOH�RX�GLJQH�GH�SUHQGUH�GHV�UHVSRQVDELOLWpV����QRXUULW�HW�MXVWLILH�OD�PRWLYDWLRQ�HW�
GpYHORSSH�QRWUH�SURSUH�HVWLPH�GH�6RL�SRXU�XQ�UHQIRUFHPHQW�SRVLWLI� 
¬�O¶LQYHUVH�OH�IDLW�G
pFKRXHU��HQ�WRXW�RX�SDUWLH��GDQV�OD�UpDOLVDWLRQ�GH�QRV�EXWV�RX�GH�QRV�SURMHWV��YD�FUpHU��XQ�HIIHW�GH�
GpYDORULVDWLRQ�GH�QRWUH�SURSUH�,0$*(�'(�62,��/HV�DPELWLRQV�VHURQW�UHYXHV�j�OD�EDLVVH�HW�OD�PRWLYDWLRQ�SHUGUD�GH�VD�
G\QDPLTXH�FUpDWULFH� 
/
,QGLYLGX�GpYHORSSHUD�DORUV�XQ�VHQWLPHQW�G
LQFRPSpWHQFH�TXL�VHUD�G
DXWDQW�SOXV�LQVWDOOp�TXH�OHV�pFKHFV�VHURQW�FRQWL�
QXV�RX�UpSpWpV�HW�GRQW�LO�QH�SRXUUD�VRUWLU�TXH�SDU�VD�FDSDFLWp�j�UHERQGLU�RX�VHORQ�%RULV�&<58/1,.�SDU�VD�FDSDFLWp�GH�
UpVLOLHQFH��FDSDFLWp�j�PHWWUH�GH�F{Wp�RX�j�VXUPRQWHU�OHV�pSUHXYHV�RX�OHV�pFKHFV�SRXU�DOOHU�YHUV�OD�UpXVVLWH�� 
 

/(6�',))e5(17(6��,0$*(6�'(�62,� 
 

6HORQ�:LOOLDP�-$0(6��O
,0$*(�'(�62,�HVW�YDULpH�HW�FRPSRVpH�GH�GLYHUVHV�UHSUpVHQWDWLRQV�FRJQLWLYHV�RX�DIIHF�
WLYHV�PDLV�DSSRUWH�PDOJUp�WRXW�j�O
,QGLYLGX�OH�VHQV�GH�VD�©�FRQWLQXLWp�ª�j�WUDYHUV�OH�WHPSV�HW�OHV�FRQWH[WHV� 
:��-$0(6��������GLVWLQJXH���QLYHDX[�SRVVLEOHV�GDQV�OH�VHQWLPHQW��OD�UHFKHUFKH�HW�OD�SUpVHUYDWLRQ�GH�6RL� 
 
������/(�6(/)�0$7(5,(/ 

,O�V
DJLW�GX�FRUSV��SDUWLH�OD�SOXV�LQWLPH�GH�VRL-PrPH��GHV�YrWHPHQWV��GH�OD�IDPLOOH�LPPpGLDWH�©�TXL�HVW�XQH�SDUWLH�
GH�QRXV-PrPHV�ª��OH�IR\HU� 
&H�QLYHDX�HQJOREH�pJDOHPHQW�O
LQVWLQFW�GH�SURSULpWp��OH�UpVXOWDW�GH�QRWUH�WUDYDLO� 

������/(�6(/)�62&,$/ 
(VW�EDVp�VXU�OD�UHFRQQDLVVDQFH�TXH�O
,QGLYLGX�REWLHQW�GH�VHV�SDLUV�� 
©�8Q�+RPPH�D�DXWDQW�GH�VHOIV�TX
LO�\�D�G
,QGLYLGXV�TXL�OH�UHFRQQDLVVHQW�HW�RQW�XQH�LPDJH�GH�OXL�GDQV�OHXU� 
HVSULW�ª� 

������/(�6(/)�63,5,78(/ 
&RPSRUWH�O
rWUH�VXEMHFWLI��VHV�IDFXOWpV�HW�VHV�GLVSRVLWLRQV�SV\FKLTXHV��,O�LQWqJUH�O
DXWRVDWLVIDFWLRQ�TXL�VXUJLW�
TXDQG�QRXV�SHQVRQV�j�QRWUH�DSWLWXGH�j�DUJXPHQWHU��j�GLVFULPLQHU��j�QRWUH�VHQVLELOLWp�HW�j�QRWUH�FRQVFLHQFH� 
PRUDOH� 

������/
(*2�385 
&
HVW� OH�SULQFLSH�G
8QLWp�GH� OD�3HUVRQQH�HW�GH�&RQWLQXLWp�GDQV� OH� WHPSV��&
HVW� O
,0$*(�'(�62,� �TXL�UH�
JURXSH� WRXWHV� OHV� FRQFHSWLRQV� GH�62,�KLpUDUFKLVpHV� HW� TXL�SHXYHQW� pYHQWXHOOHPHQW� HQWUHU� HQ� FRQIOLW� OHV� XQHV�
DYHF�OHV�DXWUHV�� 
(Q�HIIHW�OHV�GLIIpUHQWV�6(/)6�SHXYHQW�VH�VLWXHU�VXU�XQH�pFKHOOH�DYHF�OH�6HOI�FRUSRUHO�DX�SUHPLHU�QLYHDX��OH�6HOI�
VSLULWXHO�DX�QLYHDX�OH�SOXV�pOHYp��OHV�6HOIV�PDWpULHOV�HW�OHV�GLYHUV�6HOIV�VRFLDX[�DX[�QLYHDX[�LQWHUPpGLDLUHV� 

 

/
pODERUDWLRQ�GH�FHWWH�,0$*(�'(�62,�VH�VWUXFWXUH��V
HQULFKLW�HW�V
pODERUH�HQ�SHUPDQHQFH�GDQV�VHV�IDFHWWHV�OHV�
SOXV�YDULpHV� 
 

(OOH�SUpVHQWH�GRQF�XQ�FDUDFWqUH�SOXV�RX�PRLQV�PDOOpDEOH�VHORQ�VRQ�GHJUp�GH�©FRQVLVWDQFH�LQWHUQHª��6RQ�SURFHVVXV�
GH�FRQVWUXFWLRQ�YD�rWUH�LQIOXHQFp�SDU�OHV�GLIIpUHQWHV�LPDJHV�SV\FKLTXHV�GH�FH�VHOI�FRQFHSW�TXL�SHXYHQW�rWUH� 
GH���QDWXUHV��/(9<ဩ/(%2<(5� 
· &H�TXL�QRXV�SHQVRQV�rWUH��,0$*(�'(�5($/,7(� 
· &H�TXH�QRXV�YRXORQV�rWUH��/(6�2%-(76ဩ%876� 
· &H�TXH�QRXV�FUR\RQV�SRXYRLU�rWUH��/
,'((�'(�126�327(17,$/,7(6� 
 

(OOH�VHUD�pJDOHPHQW�LQIOXHQFpH�SDU�OHV�FDUDFWpULVWLTXHV�GHV�GLIIpUHQWV�FRQWH[WHV�TXH�O
+RPPH�YD�WUDYHUVHU�DX�FRXUV�GH�
VD�YLH�HW�QRWDPPHQW�SDU�OHV�pOpPHQWV�VXLYDQWV�� 



 

�� 

 

· /HV�YDOHXUV�IDPLOLDOHV�HW�G
pGXFDWLRQ 
· /HV�YDOHXUV�FXOWXUHOOHV��GLVWLQFWLRQ�HQWUH�OH�U{OH�GHV�+RPPHV�HW�GHV�)HPPHV��/
LPSRUWDQFH�GHV�PDWKpPD�

WLTXHV�GDQV�OD�VFRODULWp��� 
· /
H[HPSODULWp 
· /HV�VXFFqV�HW�OHV�pFKHFV 
· /D�FRPSDUDLVRQ�VRFLDOH�RX�LQGLYLGXHOOH 
· /D�FRPSpWLWLRQ� 
 

 
 

4XHOTXHV�SURSRV�VXU�O
LGHQWLWp��9�/HQKDUGW� 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

-
XWLOLVH�VRXYHQW�FRPPH�UpIpUHQW�OH�PRGqOH�VXU�O
LGHQWLWp�VXLYDQW�OHTXHO�WRXW�VH�SDVVH�FRPPH�VL�FHOOHဩFL�pWDLW�OH�UpVXO�
WDW�GH�O
LQWHUDFWLRQ�HQWUH�TXDWUH�]RQHV�� 
 

6FKpPD�����/HV�TXDWUH�]RQHV�FRQVWLWXWLYHV�GH�O
LGHQWLWp 



 

�� 

· /D�]RQH�LQWHUQH�HVW�OD�GpILQLWLRQ�GH�VRL�SDU�VRL-PrPH��� 
· /D�GHX[LqPH�]RQH��H[WHUQH��HVW�OD�GpILQLWLRQ�GH�VRL�SDU�OHV�DXWUHV�� 
· /D�WURLVLqPH�]RQH�HVW�FHOOH�GH�OD�GLPHQVLRQ�REMHFWLYH�GH�O
LGHQWLWp�� 
· /D�TXDWULqPH�]RQH�HVW�O
HQVHPEOH�GHV�UpIpUHQWV�RX��LQWURMHFWHV��SDU�UDSSRUW�DX[TXHOV�OD�SHUVRQQH�VH�GpILQLW� 
 
&H�PRGqOH�SUHVFULSWLI�HVW�HQ�IDLW�VLPSOLILFDWHXU�G
XQH�UpDOLWp�SOXV�FRPSOH[H�FRUUHVSRQGDQW�DX[�pWDSHV�KLVWRULTXHV�
GH�OD�JHQqVH�GH�O
LQGLYLGX�HW�UHQG�LPSDUIDLWHPHQW�FRPSWH�GH�OD�G\QDPLTXH�LGHQWLWDLUH�FRQVLVWDQW�SRXU�OD�SHUVRQQH�
j�SDVVHU�GX�©�PRL�ª�DX�©�MH�ª��F
HVWဩj-GLUH�j�VH�FRQVWLWXHU�FRPPH�VXMHW�DX-GHOj�GH�WRXWHV�OHV�GpILQLWLRQV�H[WpULHXUHV�
j�HOOH-PrPH� 
 

0RQ�SURSRV�YLVH�j�VLWXHU�HW�PHVXUHU�j�TXHO�SRLQW�OD�SULVH�HQ�FRPSWH�GH�FHV�TXDWUH�]RQHV�LGHQWLWDLUHV�HVW�GpWHU�
PLQDQWH�GDQV�O
DFFRPSDJQHPHQW�GHV�SHUVRQQHV�HW�GDQV�OH�WUDYDLO�GH�PDQDJHPHQW�TXH�GRLW�IDLUH�WRXW�PDQDJHU� 
YLV-j-YLV�GH�OXL-PrPH�RX�GH�FHX[�TXL�O
DFFRPSDJQHQW�HW��j�SOXV�IRUWH�UDLVRQ��WRXW�FRQVXOWDQW�TXL�JqUH�FHW�DFFRPSD�
JQHPHQW�� /H� VRXV-GpYHORSSHPHQW� RX� O
DEVHQFH� GH� GpYHORSSHPHQW� G
XQH� ]RQH�� OH� GpVpTXLOLEUH� HQWUH� FHV� ]RQHV��
GDQV� WRXV� OHV�FDV�GH�PRQ�H[SpULHQFH��RQW�SRXU�UpVXOWDW�GHV�SUREOqPHV� LGHQWLWDLUHV� ORXUGV�GH�FRQVpTXHQFHV�GDQV�
O
pYROXWLRQ��OD�FURLVVDQFH��OD�PRWLYDWLRQ��OH�V\VWqPH�UHODWLRQQHO�HQJHQGUp�SDU�OD�SHUVRQQH� 
 
4XHOTXHV�H[HPSOHV�� 
 
· 6L�OD�SHUVRQQH�Q
D�SDV�FRQILDQFH�HQ�HOOH-PrPH��QH�VH�FRQVLGqUH�SDV�FRPPH�©�2.�ª���QH�V
HVWLPH�SDV�VXI�

ILVDPPHQW� FRPSpWHQWH��YLW�GDQV� OD�SHXU��Q
D�SDV� WURXYp�HOOH-PrPH�XQ� UHJDUG� VXIILVDPPHQW�SRVLWLI� SRXU�
HOOH-PrPH��WRXW�FH�TXL�YD�rWUH�GRQQp�GH�O
H[WpULHXU�HQ�WHUPHV�GH�UHFRQQDLVVDQFH��PLVVLRQV��YLH�RSpUDWLRQ�
QHOOH��QH�VHUD�SDV�DQFUp�GDQV�XQH�VWDELOLWp�VXIILVDQWH��/D�SHUVRQQH�DXUD�DORUV�WHQGDQFH�j�FKHUFKHU�GpVHVSpUp�
PHQW��FRPPH�VL�HOOH�pWDLW�GDQV�XQ�SXLWV�VDQV�IRQG��XQH�UpDVVXUDQFH�HW�XQH�PpGLDWLRQ�j�WUDYHUV�OHV�SUREOqPHV�
RSpUDWLRQQHOV�RX�GHV�SUREOqPHV�GH�SRXYRLU��&HOD�SURGXLW�OH�©�FRPSOH[H�GH�OD�ODQJRXVWH�ª�GRQW�MH�UHSDUOH�
UDL�SOXV�ORLQ� 

 

· 6L�OD�SHUVRQQH�D�FRQILDQFH�HQ�HOOH-PrPH�PDLV�QH�UHoRLW�SDV�GDQV�OD�]RQH���VXIILVDPPHQW�GH�UpDVVXUDQFH��GH�
UHFRQQDLVVDQFH�G
DXWUXL��HOOH�ULVTXH�GH�SDUWLU�VRLW�GDQV�XQH�G\QDPLTXH�QDUFLVVLTXH�SDU�FRPSHQVDWLRQ��VRLW�GH�
VH�FRXSHU�GX�UpHO���SDUIRLV�j�OD�OLPLWH�GH�OD�P\WKRPDQLH���SHUGDQW�FRQWDFW�DYHF�OD�SDUROH�GH�O
DXWUH� 

 

· (OOH�SHXW�pJDOHPHQW�DYRLU�OHV�]RQHV���HW���ELHQ�GpYHORSSpHV���VH�IDLUH�FRQILDQFH��rWUH�UHFRQQXH�GH�O
H[WpULHXU�
SDU�GHV�SHUVRQQHV���PDLV�V
LO�\�D�XQ�pFDUW�WURS�JUDQG�GX�IDLW�TXH�VRQ�VWDWXW�REMHFWLI�Q
HVW�SDV�DMXVWp��QLYHDX�
GH�VDODLUH��GpILQLWLRQ�GH�SRVWH��OLHX�GH�VRQ�DFWLRQ��EXGJHW��FDUWHV�GH�YLVLWH�������FHOD�OD�FRQGXLUD�j�OXWWHU�SRXU�
XQH�REMHFWLYLVDWLRQ�MXVWH�GH�VRQ�LGHQWLWp�TXL�YD�SDUDVLWHU�WRXW�OH�UHVWH� 

 

· 3DUIRLV�OD�]RQH���GHV�UpIpUHQWV�Q
HVW�SDV�DVVH]�GpYHORSSpH��VRQ�pWKLTXH��OHV�SHUVRQQHV�DX[TXHOOHV�HOOH�SHXW�
DYRLU�UHFRXUV��XQH�FHUWDLQH�WUDQVFHQGDQFH�LQFDUQpH�GDQV�GHV�SHUVRQQHV��GHV�PRGqOHV��GHV�UHFRXUV��GHV�YD�
OHXUV«WRXW�FH�TXL�FRQVWLWXH�OH�UDSSRUW�DX�VHQV���'DQV�XQH�VLWXDWLRQ�GH�FKDQJHPHQW�FRPSUHQDQW�GHV�LQFHUWL�
WXGHV��GX�FKDRV�HW�GHV�PXWDWLRQV�SHUPDQHQWHV��OHV�]RQHV���HW���pWDQW�WHOOHPHQW�FKDKXWpHV��OD�SHUVRQQH�QH�
SRXUUD�SDV�WHQLU�OH�FRXS��&RPPH�XQ�QDYLJDWHXU�VDQV�ERXVVROH��VDQV�FRQILDQFH�GDQV�VHV�pWRLOHV��HOOH�VH�
WURXYH�HQ�GDQJHU�GH�VH�SHUGUH� 

 
6L�O
LGHQWLWp�GH�OD�SHUVRQQH�Q
HVW�SDV�VXIILVDPPHQW�DVVXUpH�GDQV�FHV�TXDWUH�]RQHV�pYRTXpHV�GDQV�OH�SDUDJUDSKH�SUp�
FpGHQW��DXWUHPHQW�GLW�VL�O
pQHUJLH�Q
HVW�SDV�VXIILVDPPHQW�SUpVHQWH�GDQV�FKDTXH�]RQH�HW�QH�FLUFXOH�SDV�OLEUHPHQW�GH�
O
XQH�j�O
DXWUH��FH�TXL�LPSOLTXH�j�OD�IRLV�XQH�FHUWDLQH�IOXLGLWp��GH�OD�SHUPpDELOLWp�HW�XQH�VWDELOLWp�VXIILVDQWH��LO�VH�
SURGXLW�XQ�PDQTXH�GH�VpFXULWp�RQWRORJLTXH�GH�OD�SHUVRQQH�TXL�QH�UHWURXYHUD�QL�GDQV�OH�UHJDUG�GH�O
DXWUH��QL�GDQV�
VRQ�SURSUH�UHJDUG��QL�GDQV�VRQ�VWDWXW��QL�GDQV�VHV�UpIpUHQWV�LQWHUQHV��GHV�UHVVRXUFHV�VXIILVDQWHV�SRXU�VH�VHQWLU�VpFX�
ULVpH��HQ�SDL[�DYHF�HOOH-PrPH��(OOH�DXUD�GRQF�WHQGDQFH�j�WURXYHU�j�O
H[WpULHXU��GDQV�GHV�pOpPHQWV�G
XQ�DXWUH�RUGUH��
QRWDPPHQW�GDQV�OH�SRXYRLU��XQH�FRPSHQVDWLRQ�SDU�UDSSRUW�j�VRQ�PDQTXH�LGHQWLWDLUH��&
HVW�FH�TXH�M
DSSHOOH�OH�FRP�
SOH[H�GH�OD�ODQJRXVWH�TXL�XWLOLVH�VD�FDUDSDFH�SRXU�FRPSHQVHU�VRQ�PDQTXH�GH�FRORQQH�YHUWpEUDOH� 

 
/H�SRXYRLU�HW�WRXW��FH�TXL�V
LQYHVWLW�DXWRXU��GHYLHQGUD�XQ�HQMHX�GH�VXUYLH�TXL�YD�SDUDVLWHU�OD�YLH�RSpUDWLRQQHOOH�GH�
O
HQWUHSULVH�DLQVL�TXH�OH�SRVLWLRQQHPHQW�GH�OD�SHUVRQQH�GDQV�O
HQWUHSULVH�j�GH�QRPEUHX[�QLYHDX[� 

5HQGUH�OH�&RQFHSW�G
,PDJH�GH�6RL�2SpUDWLRQQHO 
 

/¶,17(5$&7,21�+200(�&217(;7( 
 



 

�� 

7KpRUqPH�� 
 

$LQVL�TXH� OH� ILJXUH� OH� VFKpPD�FL-FRQWUH�� O
,QGLYLGX�SORQJp�GDQV� WRXW� FRQWH[WH� UHoRLW� OHV� IRUFHV�JUDGXpHV�GH�
FHOXL-FL��SURYRTXDQW�XQH�UpSRQVH�G
DXWR�DGDSWDWLRQ�SURSRUWLRQQHOOH�j�OD�GHQVLWp�GH�VRQ�© �,0$*(�'(�62,�ª� 
 

3DU�FHWWH�UpSRQVH�O
,QGLYLGX�SHXW�DJLU�HQ�UHWRXU�VXU�OHV�FDUDFWpULVWLTXHV�GX�FRQWH[WH�HQ�PRGLILDQW�OHXU�QDWXUH�RX�
OHXU�LQWHQVLWp� 
 

/HV�FDUDFWpULVWLTXHV�GX�FRQWH[WH�SHXYHQW�rWUH�GH�QDWXUHV�GLYHUVHV��SURIHVVLRQQHOOH��SHUVRQQHOOH��IDPLOLDOH������HW�VRO�
OLFLWHU�G
XQH�IDoRQ�SOXV�RX�PRLQV�LQWHQVH�OHV�FDSDFLWpV�G
DXWR-DGDSWDWLRQ�GH�O
,QGLYLGX� 
 

&HV�LQWHQVLWpV�SHXYHQW�DOOHU�GX�©�JUDQG�FDOPH�ª�j�©IRUWH�WHPSrWH�ª�HW�FUpHU�DLQVL�GHV�VLWXDWLRQV�GH�PRELOLVDWLRQ�
LQWHQVH�HW�GXUDEOH�HQJHQGUDQW�FKH]�O
,QGLYLGX�WHQVLRQV�HW�VWUHVV��6D�FDSDFLWp�j�FRPSUHQGUH�OHV�VLWXDWLRQV��j�DMXVWHU�
VHV�pQHUJLHV�HW�VHV�REMHFWLIV�YD�DORUV�FRQGLWLRQQHU�OD�SHUWLQHQFH�GH�VRQ�DGDSWDWLRQ�HW�O
LQIOXHQFH�TX
LO�SHXW�GpYHORS�
SHU�HQ�UHWRXU�VXU�OHV�FDUDFWpULVWLTXHV�GH�FH�FRQWH[WH� 
 

8QH�DGDSWDWLRQ�pTXLOLEUpH�HW�VDQV�WHQVLRQ�SDUWLFXOLqUH�WURXYH�VD�VRXUFH�GDQV�XQH�ERQQH�DXWRUpJXODWLRQ�GHV�PRGHV�
G
DGDSWDWLRQ�SDU�UDSSRUW�DX[�FRQWUDLQWHV�HW�H[LJHQFHV�GX�FRQWH[WH� 
 

,O�HVW�GRQF�HVVHQWLHO�SRXU�ELHQ�pYDOXHU�OD�QDWXUH�GH�O
DXWRQRPLH�G
XQ�,QGLYLGX�HW�VHV�UpSRQVHV�DGDSWDWLYHV�GH�OH�UH�
SODFHU�GDQV�OH�FRQWH[WH�TX
LO�YLW�DX�PRPHQW�GH�VRQ�pYDOXDWLRQ� 
 

$LQVL�TXH�QRXV�O
DYRQV�GpYHORSSp�VD�SURSUH�,0$*(�HW�VRQ�VHQWLPHQW�GH�FRPSpWHQFH�RX�G
LQFRPSpWHQFH�YRQW�Gp�
SHQGUH�GH�OD�QDWXUH�HW�GH�O
LQWHQVLWp�GH�VHV�LQWHUDFWLRQV�DYHF�OH�FRQWH[WH� 
 

/(6�'e0$5&+(6�'
$335(17,66$*( 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&KDTXH� VLWXDWLRQ�� QRXYHOOH� RX� QRQ�� SHXW� rWUH� FRQVLGpUpH� FRPPH� XQH� VLWXDWLRQ� G
DSSUHQWLVVDJH� VROOLFLWDQW�
O
,QGLYLGX�GDQV�VHV�UHVVRXUFHV�SRWHQWLHOOHV�RX�pSURXYpHV�SRXU�LPDJLQHU�HW�FRPELQHU�GHV�IRUPHV�WRXMRXUV�SOXV�
SHUWLQHQWHV�RX�pYROXpHV�G
DGDSWDWLRQ� 
 

'DQV�FHWWH�FRQIURQWDWLRQ�SHUPDQHQWH�DX�UpHO�O
+RPPH�GpYHORSSH��SDU�HVVDLV�HW�HUUHXUV��GHV�UpSRQVHV�QRXYHOOHV�RX�
SOXV�SHUWLQHQWHV� 
 

'DQV�XQH�VLWXDWLRQ�SURIHVVLRQQHOOH�QRXYHOOH��GHYDQW�XQ�FKDOOHQJH�RX�DYDQW�G
DFFpGHU�j�G
DXWUHV�UHVSRQVDELOLWpV��LO�
HVW�SODFp�GDQV�O
REOLJDWLRQ�G
LQWpJUHU�GH�QRXYHDX[�VDYRLU-IDLUH�HW�GH�GpYHORSSHU�GH�QRXYHDX[�VDYRLU�rWUH� 
 
&HW�DSSUHQWLVVDJH�UHSRVHUD�VXU�GHV�SURFHVVXV�FRJQLWLIV�FRQVFLHQWV�� WUDGXLVDQW�OD�YRORQWp�GH�VH� WUDQVIRUPHU�VXU�XQ�
SRLQW�ELHQ�SUpFLV�HW�FODLUHPHQW�LGHQWLILp��RX�LQFRQVFLHQWV�WUDGXLVDQW�XQ�PRGH�G
DGDSWDWLRQ�QDWXUHO�RX�VSRQWDQp� 
 

/
HQVHPEOH�GH�FHV�SURFHVVXV�YD�LQFUpPHQWHU�OD�PpPRLUH��SHUPHWWDQW�DLQVL�j�O
LQGLYLGX�GH�GLVSRVHU�G
XQ�©�VWRFN�
G
DSSUHQWLVVDJHV�ª�TX
LO�SRXUUD�FRPELQHU�SRXU�UpJXOHU�VHV�PRGHV�G
DXWR-DGDSWDWLRQ� 
 



 

�� 

8QH�SDUWLH�GH�FHV�DSSUHQWLVVDJHV�SDVVHUD�DX�QLYHDX�LQFRQVFLHQW�FDU�FRPPH�OH�FRQVWDWH�*�%$7(621�SOXV�O
DSSUHQ�
WLVVDJH�G
XQH�FRQGXLWH�HVW�pODERUpH��SOXV�HOOH�HVW�LQWpJUpH�j�GHV�QLYHDX[�SURIRQGV�GH�OD�PpPRLUH�LQFRQVFLHQWH���� 
©�0LHX[�XQ�RUJDQLVPH�FRQQDvW�TXHOTXH�FKRVH��PRLQV�LO�HVW�FRQVFLHQW�GH�FHWWH�FRQQDLVVDQFH�ª 
 

1RXV�WRXFKRQV�LFL�OH�QLYHDX�GH�©�FRPSpWHQFH�DXWRPDWLTXH�ª�TXL�QH�QpFHVVLWH�SOXV�GH�UpIOH[LRQ�SRXU�OD�PHWWUH�HQ�
°XYUH� 
 

/(6�352&(6686�)21'$0(17$8; 
 
,O�HVW�LQHIILFDFH�GH�PHWWUH�XQ�,QGLYLGX�HQ�VLWXDWLRQ�G
DSSUHQWLVVDJH�VL�FHOXL-FL�QH�VDLW�VXU�TXHO�SRLQW�WUDYDLO�
OHU��RX�V
LO�Q
HVW�SDV�PRWLYp�SRXU�HQWUHSUHQGUH�XQ�HIIRUW�G
DSSUHQWLVVDJH� 
 

/H�PHLOOHXU�SURJUDPPH�GH�IRUPDWLRQ�Q
DXUD�GHV�UpSHUFXVVLRQV�SRXU�O
,QGLYLGX�TXH�VL�OHV�SURFHVVXV�IRQGDPHQWDX[�j�
O
DSSUHQWLVVDJH�VRQW�DFWLYpV� 
&HV�SURFHVVXV�VRQW�FRQGLWLRQQpV�SDU���SRLQWV�HVVHQWLHOV��O
DEVHQFH�GH�O
XQ�G
HQWUH�HX[�GpWUXLVDQW�OH�FKDvQDJH�GH�FHV�
SURFHVVXV� 
 

�����/(�6<67Ê0(�'¶,17(5)$d$*(�(7�'
$872-$'$37$7,21 
 

'DQV�FH�GRPDLQH�OHV�FDSDFLWpV�LQGLYLGXHOOHV�GLIIpUHQWHV�YDULHQW�G
XQ�FRQWH[WH�j�O
DXWUH��F
HVW�j�WUDYHUV�FH�
V\VWqPH�TXH� O
,QGLYLGX� YD� SRXYRLU� OLUH�� GpFRGHU� HW� LQWHUSUpWHU� OHV� VLWXDWLRQV� HW� UHVWLWXHU� VHV� UpSRQVHV�
DGDSWDWLYHV� 
1RXV�FRQVLGpURQV�TXH�FHW�LQWHUIDoDJH�V
HIIHFWXH�j�OD�IRLV�VXU�XQ�PRGH�pPRWLRQQHO�HW�VXU�XQ�PRGH�LQ�
WHOOHFWXHO� 
&H� V\VWqPH� HVW� OH� SRLQW� G
HQWUpH� GHV� SURFHVVXV� G
DSSUHQWLVVDJH�� ,O� HVW� pYDOXp� GDQV� OH� PRGqOH� 
3(5)250$16(�SDU�O
DVVRFLDWLRQ�GHV�GLPHQVLRQV�� 

 
$)),50$7,21�5e&(37,9,7e��YRLH�pPRWLRQQHOOH� 
5,*8(85�'<1$0,60(�,17(//(&78(/��YRLH�LQWHOOHFWXHOOH� 
 

�����/(6�'e0$5&+(6�'(�35,6(�'(�&216&,(1&( 
 

&RQQHFWpHV�j�OD�IRLV�VXU�OHV�DIIHFWV�� OHV�VWUXFWXUDWLRQV�ORJLTXHV�GHV�UHSUpVHQWDWLRQV�GX�PRQGH�HW�VXU�
OHV�PRWLYDWLRQV��HOOHV�VRQW�HVVHQWLHOOHPHQW�DFWLYpHV�SDU�GHV�SURFHVVXV�G
HIIHW�PLURLU� 
'
DXWUH�SDUW��QRXV�VDYRQV�TXH�SRXU�GHV�UDLVRQV�IRQFWLRQQHOOHV��OD�FRQVFLHQFH�GRLW�rWUH�WRXMRXUV�OLPLWpH�
j�XQH�IUDFWLRQ�GH�O
DFWLYLWp�PHQWDOH��,O�HVW�GRQF�LQXWLOH�GH�IL[HU�SOXVLHXUV�REMHFWLIV�GH�SURJUHVVLRQ�GDQV�
XQH�PrPH�SpULRGH�G
DSSUHQWLVVDJH� 

 
����/(6�027,9$7,216�1e(6�'(6�2%-(76ဩ%876 

 

3DU�SULQFLSH�WRXW�V\VWqPH�DJLW�HW�V
DXWRUpJXOH�HQ�IRQFWLRQ�GH�ILQDOLWpV��FRQVFLHQWHV�RX�QRQ��/HV�PRWL�
YDWLRQV�FRQVWLWXHQW� OH�©�PRWHXU�ª�GH�FHV�SURFHVVXV�IRQGDPHQWDX[�G
DSSUHQWLVVDJH��6DQV�PRWLYDWLRQ��
O
+RPPH�QH�YRLW� DXFXQ� LQWpUrW� j� HQWUHSUHQGUH�XQ�HIIRUW�G
DSSUHQWLVVDJH�� ,O� SHXW�rWUH� FRQVFLHQW�G
XQ�
GpIDXW�RX�G
XQ� WUDYHUV�GDQV� VRQ�PRGH�G
DXWR�DGDSWDWLRQ� HW� SDUIDLWHPHQW� V
HQ� DFFRPPRGHU�� V
LO� Q
HVW�
SDV�PRWLYp�SRXU�VH�SHUIHFWLRQQHU�HW�PRGLILHU�VRQ�,0$*(�'(�62,� 

 
����/$�027,9$7,21�¬�6(�02',),(5 

 

(OOH�UpVXOWH�GH�OD�FRPELQDWRLUH�GH���SRLQWV�SUpFpGHQWV��(OOH�YD�VH�FRQFUpWLVHU�DX�QLYHDX�FRQVFLHQW�SDU�
XQH�YRORQWp�GH�SURJUHVVLRQ��GH�SHUIHFWLRQQHPHQW��G
DSSUHQWLVVDJH� 
 

/$�0e&$1,48(��6<67e0,48(�'(6�352&(6686�'
$335(17,66$*( 
 
/HV���QLYHDX[�SUpFpGHPPHQW�GpFULWV�� 
 

�+RPPH���&RQWH[WH 
�'pPDUFKHV�G
DSSUHQWLVVDJH 
�3URFHVVXV�IRQGDPHQWDX[��VH�FRPELQHQW�GDQV�XQ�SURFHVVXV�GH�FDXVDOLWp�FLUFXODLUH�TXL�SHUPHW�j� 
����O
,QGLYLGX�GH�FUpHU�XQH�YpULWDEOH�G\QDPLTXH�GH�FRQVWUXFWLRQ�GH�VRQ�,0$*(�'(�62,�� 

 
3DU�FH�SURFHVVXV��EDVp�VXU�GHV�SKDVHV�GH�� 

�2XYHUWXUH���LQWHUSUpWDWLRQ�GX�PRQGH 
�9RORQWp�GH�VH�WUDQVIRUPHU�HW�G
DSSUHQGUH 



 

�� 

�$SSURSULDWLRQ�HW�VWUXFWXUDWLRQ�ORJLTXH�GHV�pOpPHQWV�GX�FRQWH[WH�H[WHUQH�HW�LQWHUQH 
�0DWXUDWLRQ 
�([SpULPHQWDWLRQ�SDU�FRQIURQWDWLRQ�DX�UpHO 
/
+RPPH��VXU�XQ�PRGH�UpLWpUDWLI��UHQIRUFH�OD�UpIpUHQFH�j�VRL-PrPH�HW�j�DXWUXL��FKRLVLW�VHV�FRQWH[WHV�HW�SUR�
FqGH�j�XQ�DMXVWHPHQW�FRQWLQXHO�GH�VD�SHUFHSWLRQ�GX�PRQGH��GH�VRQ�UDLVRQQHPHQW�HW�GH�VHV�MXJHPHQWV� 
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HAUTE 
ESTIME 
DE SOI 

Cycle de Haute Estime de Soi 
 

Schéma 1 
 
 

 
 
 
 

 

Echec 

 

Succès 

 

Jouissance 

Estime de Soi 
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No Actions 
Fréquentes 
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Relativisé 
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maintenu 
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BASSE 
ESTIME 
DE SOI 

Cycle de Basse Estime de Soi 
 

Schéma 2 
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Succès 

 

Doute 

Estime de Soi 
inchangée 

No Actions 
Rares 

Yes 

Dévalorisation 
de soi 

Estime de soi 
diminue 

 
Basse Estime de Soi 
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([WUDYHUVLRQ ��   FH�TXH�MH�YHX[�SDUDvWUH��FH�TXH�MH�PRQWUH 
$IILUPDWLRQ ����   FH�TXH�MH�SHQVH�SRXYRLU�rWUH 
0RWLYDWLRQ�GH�SRXYRLU �� FH�TXH�MH�YHX[�rWUH� 
� 
 
 

 
 
 
 
 
' 
 
 
 
 
 
 

'DQV�QRWUH�FDV��FH�GpVpTXLOLEUH�HVW�UHQIRUFp�SDU�XQH�QHWWH�
PRWLYDWLRQ�j�H[HUFHU�GHV�UHVSRQVDELOLWp��FH�TXL�DPSOLILH�FH�FRPSRUWHPHQW�VXSHUILFLHO�HW�FUpH�GHV�ULVTXHV�GH�GLIILFXO�
WpV�SURIHVVLRQQHOOHV� 
 
&RQFOXVLRQ�� 
&H�UHVSRQVDEOH�D�pWp�OLFHQFLp�DSUqV���PRLV�G¶DFWLYLWp��$SUqV�XQ�GpSDUW�SURPHWWHXU��VRQ�FRPSRUWHPHQW�HW�VHV�UpVXO�
WDWV�Q¶RQW�SDV�pWp�DX�QLYHDX�GHV�HVSpUDQFHV�GH�OD�GLUHFWLRQ��FHOOH-FL�V¶HVWLPDQW�WURPSpH��/H�GpFDODJH�HQWUH�© O¶LPDJH�
GH�VRL ª�SURMHWpH�SDU�O¶LQGLYLGX�HW�OD�UpDOLWp�GH�FHOOH-FL�D�pWp�PLV�UDSLGHPHQW�HQ�pYLGHQFH�� 
 

/¶XWLOLVDWLRQ�GH�3HUIRUPDQ6H–'LDOHFKR�D�SRVWHULRUL�D�GRQF�SHUPLV�G¶DQDO\VHU�SUpFLVpPHQW�OHV�FDXVHV�GH�FHWWH�VLWXD�
WLRQ�G¶pFKHF � 
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© /¶LPDJH�GH�VRL ª�SUpVHQWH�LFL�XQ�QHW�GpVpTXL�
OLEUH�HQ�IDYHXU�GH�O¶H[WUDYHUVLRQ��/H�FRPSRUWH�
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pQHUJLH�TXL�FUpHQW�OD�G\QDPLTXH� 
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WLRQ�GH�O
XQ�GH�VHV�pOpPHQWV�SHXW�HQWUDvQHU�FHOXL�GX�V\VWqPH�HQWLHU� 
 



 

�� 

5e752$&7,21���/H�IHHG-EDFN�RX�UpWURDFWLRQ�HVW�O
XQH�GHV�SUHPLqUHV�FRQGLWLRQV�GDQV�O
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-�(Q�FRQQDLVVDQW�VHV�SURSUHV�OLPLWHV�SURIHVVLRQQHOOHV 
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HQJDJHDQW�j�RULHQWHU�OD�SHUVRQQH�HQ�WUDLWHPHQW�YHUV�XQ�DXWUH�SUDWLFLHQ�VL�EHVRLQ�� 
-�(Q�PHWWDQW�HQ�°XYUH�XQH�UHFKHUFKH�GH�PR\HQV�TXL�WHQG�YHUV�O
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WLHQW�RX 
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WLTXH�� 
SUHVVLRQ��GH�TXHOTX
RUGUH�TXH�FH�VRLW��TXL�SXLVVH�PHWWUH�HQ�SpULO�O
LQWpJULWp�GX�SDWLHQW�RX�FOLHQW�
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