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+LVWRLUHV�G
XQLIRUPHV��
�'X�GROPDQ�DX�SXOO�RYHU«�

$UFKLYHV�

�
©�/H� SRUW� GH� O
XQLIRUPH� UpJOHPHQWDLUH� HVW� GH� ULJXHXU� SHQGDQW� OH�
VHUYLFH��8QH�WHQXH�SURSUH�HW�FRUUHFWH�FRQWULEXH�j�GRQQHU�GX�SUHVWLJH�
DX[�DJHQWV��HOOH�DXJPHQWH�OHXU�DXWRULWp��8QH�WHQXH�QpJOLJpH�SURGXLW�
XQ� UpVXOWDW� FRQWUDLUH�� &
HVW� XQ� SRLQW� VXU� OHTXHO� RQ� QH� VDXUDLW� WURS�
LQVLVWHU� �� OHV� GpWHQXV�� TXL� REVHUYHQW� HW� YRLHQW� WRXW�� RQW� PRLQV� GH�
UHVSHFW� SRXU� O
DJHQW� TXL� QpJOLJH� VD� WHQXH�� &
HVW� XQH� TXHVWLRQ� GH�
GLJQLWp�SHUVRQQHOOH�TXH�FKDFXQ�GRLW�FRPSUHQGUH��ª�
([WUDLW� GX� ©�0HPHQWR� GX� VXUYHLOODQW� G
pWDEOLVVHPHQW� SpQLWHQWLDLUH�
SRXU�DGXOWHV�ª��0HOXQ���������
©�/
XQLIRUPH�� F
HVW� OD� GLVFLSOLQH�� /
(WDW� QRXV� DWWULEXH� FH� U{OH� HW� FH�

GHYRLU��/D�FDVTXHWWH�IDLVDLW�SDUWLH�GH�O
XQLIRUPH��FRPPH�SRXU�OD�SROLFH�HW�OD�JHQGDUPHULH��/H�
IDLW�G
DYRLU�VXSSULPp�OH�SRUW�GH�OD�FDVTXHWWH�HQ������D�pWp�UHVVHQWL�FRPPH�XQH�GLPLQXWLRQ�GH�
O
DXWRULWp�� $YDQW�� ORUVTX
XQ� JUDGp� SDVVDLW�� OH� SHUVRQQHO� GH� VXUYHLOODQFH� VDOXDLW� �� ©�� 0HV�
UHVSHFWV��&KHI�ª��DYHF�OH�©��FRXS�GH�UDTXHWWH�ª��8Q�DJHQW�HQWUDLW�FKH]�OH�GLUHFWHXU��LO�VDOXDLW��
UHWLUDLW�VD�FDVTXHWWH�SRXU�OD�PHWWUH�VRXV�VRQ�EUDV�SHQGDQW�WRXW�O
HQWUHWLHQ��/D�FDVTXHWWH��HOOH�
DYDLW� XQ� U{OH� VRFLDO�� 7RXW� FHOD� D� GLVSDUX� PDLQWHQDQW�� 'DQV� OD� KLpUDUFKLH�� RQ� VH� VHUUH� OD�
PDLQ��ª�
)UHVQHV��JUDGp�IRUPDWHXU��kJp�GH����DQV�HQ��������
©�'DQV�XQ�PLOLHX�R��OD�SHUWH�GH�UHSqUHV�FRQWULEXH�GDQV�XQH�ODUJH�PHVXUH�j�O
pPHUJHQFH�HW�j�
OD� SpUHQQLVDWLRQ� GH� FRPSRUWHPHQWV� GpYLDQWV�� OH� SRUW� GH� O
XQLIRUPH� V\PEROLVH� G
DERUG� XQH�
UpIpUHQFH�j�GHV�QRUPHV�VRFLDOHV�FRPPXQpPHQW�DGPLVHV�HW�DX[TXHOOHV�OD�SHUVRQQH�LQFDUFpUpH�
GRLW�DSSUHQGUH�j�QH�SDV�GpURJHU��,O�HVW�pJDOHPHQW�O
H[SUHVVLRQ�GH�OD�QpFHVVDLUH�VROLGDULWp�TXL�
OLH�OHV�SHUVRQQHOV�GH�VXUYHLOODQFH�HQWUH�HX[���LO�OHV�LGHQWLILH�FRPPH�GHV�DJHQWV�HQ�FKDUJH�G
XQH�
PLVVLRQ� UpJDOLHQQH� GH� O
(WDW� TXL�� DX� WUDYHUV� GHV� IRQFWLRQV� GH� JDUGH� HW� GH� UpLQVHUWLRQ� GHV�
SHUVRQQHV�TXL�OHXU�VRQW�FRQILpHV�SDU�O
DXWRULWp�MXGLFLDLUH��SRXUVXLYHQW�XQ�REMHFWLI�FRPPXQ�GH�
VpFXULWp� SXEOLTXH�� (Q� FRQVpTXHQFH�� FKDTXH� IRQFWLRQQDLUH� SpQLWHQWLDLUH� HQ� WHQXH� GRLW�
V
DWWDFKHU�j�SRUWHU�VRQ�XQLIRUPH�DYHF�ULJXHXU�HW�GLJQLWp��ª�
�&LUFXODLUH�GX����IpYULHU�������
�
�
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/H� UqJOHPHQW� GX� ��� DYULO� ����� LQVWLWXH�
O
XQLIRUPH� GDQV� OHV� PDLVRQV� FHQWUDOHV� GH�
GpWHQWLRQ�� /H� FRVWXPH� GHV� JDUGLHQV� HVW� HQ�
GUDS� JULV� GH� IHU�� j� SDVVHSRLO� MDXQH� HW�
ERXWRQV�EODQFV�j�IOHXU�GH�O\V��,O�VH�FRPSRVH�
G
XQ� KDELW�IUDF� j� FROOHW� MDXQH�� G
XQ� JLOHW��
G
XQ� SDQWDORQ� j� EDJXHWWH� MRQTXLOOH� VXU� OHV�
FRXWXUHV�GH�F{Wp��G
XQ�ERQQHW�GH�SROLFH�RX�
FKDSHDX�� HW� GH� GHPL�JXrWUHV� HQ� GUDS� QRLU�

SRXU�O
KLYHU��HQ�WRLOH�JULVH�SRXU�O
pWp��/HV�JUDGHV�VRQW�PDUTXpV�SDU�O
pWRLOH�EURGpH�VXU�OH�ERQQHW�
GH�SROLFH��HW�SDU�OD�JDQVH��UXEDQ�pWURLW��GX�FKDSHDX��HQ�DUJHQW�SRXU�OHV�JDUGLHQV�FKHIV��HQ�VRLH�
SRXU� OHV� SUHPLHUV� JDUGLHQV�� HQ� ODLQH� MDXQH� SRXU� OHV�
JDUGLHQV�RUGLQDLUHV����
/HV�UqJOHPHQWV�GX����RFWREUH������HW�GX����DR�W������
LPSRVHQW� GDQV� WRXWHV� OHV� SULVRQV� GpSDUWHPHQWDOHV� XQ�
FRVWXPH�XQLILp���XQH�FDSRWH�GH�GUDS�EOHX��XQ�SDQWDORQ�
GH� GUDS� JULV� EOHXWp� HW� GHV� ERXWRQV� j� O
DLJOH� LPSpULDO��
8Q� JDORQ� DUJHQW� DX� FROOHW� HW� XQH� JDQVH� DUJHQW� DX�
FKDSHDX�GLVWLQJXHQW�OHV�JDUGLHQV�FKHIV�GHV�DXWUHV��TXL�
Q
RQW�TX
XQH�JDQVH�GH�ODLQH�EODQFKH���
(Q�������OD�FLUFXODLUH�GX����GpFHPEUH�UHPSODFH�OD�FDSRWH�SDU�OD�WXQLTXH��HW�OH�ERQQHW�GH�SROLFH�
SDU�OH�SKpFL��DQFrWUH�GX�NpSL��DQDORJXH�DX�IH]��FDORWWH�GH�ODLQH�URXJH�RX�EODQFKH���GpMj�XWLOLVp�
GDQV�OHV�PDLVRQV�FHQWUDOHV�GHSXLV�XQ�DQ���
©�/D� FRPSRVLWLRQ� GH� O
KDELOOHPHQW�� TXL� SUpVHQWDLW� GDQV� OHV� GLYHUVHV� FDWpJRULHV�
G
pWDEOLVVHPHQWV��GHV�GLIIpUHQFHV�IkFKHXVHV�j�WRXV�pJDUGV��D�pWp�UDPHQpH�j�O
XQLIRUPLWp��ª�
/HV�LQVWUXFWLRQV�GX����PDUV������GX�PLQLVWUH�GH�O
,QWpULHXU�pWHQGHQW�O
XQLIRUPLWp�GX�FRVWXPH�j�
WRXV� OHV� VHUYLFHV� SpQLWHQWLDLUHV�� ,O� VH� FRPSRVH� G
XQH� WXQLTXH� HQ� GUDS� EOHX�� G
XQH� FDSRWH�
PDQWHDX�HQ�GUDS�JULV�GH�IHU�IRQFp��G
XQ�JLOHW�HQ�GUDS�EOHX�IRQFp��G
XQ�SDQWDORQ�GH�WUHLOOLV�SRXU�
O
pWp��G
XQ�NpSL�HQ�GUDS�EOHX�IRQFp�HW�JULV�IHU�IRQFp��
©�,O�P
D�SDUX�>DMRXWH�OH�PLQLVWUH�GH�O
,QWpULHXU@�\�DYRLU�OLHX�G
DUPHU�GRUpQDYDQW�OHV�JDUGLHQV�
FKHIV� GHV�PDLVRQV� G
DUUrW�� GH� MXVWLFH� HW� GH� FRUUHFWLRQ�� G
XQH� pSpH� HW� GH� GpOLYUHU� j� WRXV� OHV�
DJHQWV�GH�FH�JUDGH�XQ�UHYROYHU�GH�JHQGDUPHULH��TXL�UHPSODFHUD��GDQV�OHV�PDLVRQV�FHQWUDOHV�HW�
pWDEOLVVHPHQWV� DVVLPLOpV�� OH� SLVWROHW� DQFLHQ� PRGqOH�ª�� 8Q� IXVLO� �PRGqOH� ������ DYHF� VDEUH�
EDwRQQHWWH� VHUD� GRQQp� DX[� SUHPLHUV� JDUGLHQV�� JDUGLHQV�� FRPPLV� JUHIILHUV� HW� JDUGLHQV�
RUGLQDLUHV��
/HV�JUDGHV�VRQW�PDUTXpV�SDU�GHX[�pWRLOHV�EURGpHV�HW�GHV�EULGHV�G
pSDXOH��HQ�DUJHQW�SRXU� OHV�
JDUGLHQV�FKHIV� HW� OHV� SUHPLHUV� JDUGLHQV�� HQ� SRLO� GH� FKqYUH� MRQTXLOOH� SRXU� OHV� DXWUHV�� /H� ���
MXLOOHW� ������ OD� WXQLTXH� HVW� UHPSODFpH� SDU� XQH� YDUHXVH�GROPDQ�� G
DERUG� EOHXH�� SXLV� JULV� IHU�
IRQFp�� /HV� pWRLOHV� HW� OHV� SDVVHSRLOV� GHYLHQQHQW� pFDUODWHV�� 8QH� FDVTXHWWH� PDULQH� j� EDQGHDX�
pFDUODWH�HVW�ELHQW{W�VXEVWLWXpH�DX�NpSL��VD�MXJXODLUH��RU�j�ILOHW�RU�RX�QRLU��SHUPHW�GH�GLVWLQJXHU�
OHV�JUDGHV�GH�VXUYHLOODQW�FKHI��SUHPLHU�VXUYHLOODQW�HW�VXUYHLOODQW���
/
XQLIRUPH�HVW�FRPSOpWp�SDU�XQ�FROOHW�PDQWHDX�HQ�GUDS�JULV�EOHXWp�j�FRO�PRX�HW�FDSXFKRQ��XQ�
YHVWRQ�HW�XQ�SDQWDORQ�GH�FRXWLO��GHV�JXrWUHV�HQ�FUR�WH�GH�FXLU��XQ�FKDSHDX�GH�SDLOOH�SRXU�O
pWp��
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/
DUUrWp�GX����MXLOOHW������DGRSWH�XQ�GROPDQ��YHVWH�DMXVWpH�j�EUDQGHERXUJV��HW�XQ�SDQWDORQ�HQ�
GUDS� EOHX� IRQFp� SRXU� O
KLYHU�� HQ� WLVVX� NDNL� SRXU� O
pWp�� XQ� NpSL� EOHX� IRQFp� GHPL�ULJLGH�� XQH�
FDSRWH� HQ� GUDS� JULV� IHU� EOHXWp�� GHYHQXH� EOHX� IRQFp� SDU� O
DUUrWp� GX� ��� RFWREUH� �������
�
/HV� LQVLJQHV� GH� JUDGH� VRQW� PRGLILpHV�� /
DUJHQW� HVW� DWWULEXp� DX[� VXUYHLOODQWV�FKHIV� HW� DX[�
SUHPLHUV�VXUYHLOODQWV��OD�VRLH�EOHXH�DX[�DXWUHV��/HV�pWRLOHV�VRQW�EURGpHV�VXU�OHV�FROV�HW�OD�JDQVH�
GHVVLQH�XQ�WUqIOH�j�TXDWUH�IHXLOOHV�VXU�OH�IRQG�GX�NpSL��/H�JDORQ�HQ�IRUPH�GH�Q°XG�KRQJURLV�VXU�
OHV�PDQFKHV�HVW�VXSSULPp��/HV�ERXWRQV�RUGLQDLUHV�HQ�pWDLQ�TXL�SRUWDLHQW�XQH�pWRLOH�HVWDPSpH��
VRQW�HQ�DUJHQW�SRXU�OHV�VXUYHLOODQWV�FKHIV��
'HSXLV� ������ O
XQLIRUPH� PDVFXOLQ� Q
D� SDV�
VXEL�G
LPSRUWDQWHV�PRGLILFDWLRQV��/
DUUrWp�GX�
�� MXLQ� ����� PRGLILH� LQWpJUDOHPHQW� VD�
FRPSRVLWLRQ��/H�GROPDQ�HVW� UHPSODFp�SDU�XQ�
YHVWRQ� FURLVp�� HW� OD� FDSRWH� SDU� XQ� PDQWHDX�
UDJODQ��j�PDQFKHV�pWURLWHV�GRQW�O
HPPDQFKXUH�
UHPRQWH� HQ� ELDLV� MXVTX
j� O
HQFROXUH��� /D�
FUDYDWH� HQ� pWRIIH� QRLUH� DSSDUDvW�� /H� NpSL� HVW�
UHPSODFp� SDU� OD� FDVTXHWWH�PDULQH�� TXL� SRUWH�
pWRLOH� HW� IDXVVH� MXJXODLUH� DUJHQW�� /HV�
VXUYHLOODQWV�FKHIV�RQW�GHX[�JDORQV�FLUFXODLUH��
OHV�SUHPLHUV�VXUYHLOODQWV�XQ�VHXO�JDORQ���
/
XQLIRUPH� GHV� VXUYHLOODQWHV� HVW� pJDOHPHQW�
PRGLILp�SDU�FHW�DUUrWp��(OOHV�SRUWDLHQW�GHSXLV�
O
DUUrWp� GX� �� RFWREUH� ����� XQH� EORXVH� HW� XQH� FHLQWXUH� HQ� VDWLQHWWH� QRLUH�� XQH� SpOHULQH� HQ�
PROOHWRQ�QRLU�j�FDSXFKRQ�PRELOH�HW�YRLOH�EOHX�IRQFp��/HV�SDOPHV�EURGpHV�DX�FRO�HW�VXU�OH�YRLOH�
pWDLHQW� YHUWHV�� DUJHQW� RX� RU� VXLYDQW� OHV� JUDGHV�� 8QH� SHOLVVH� ORQJXH�� HQ� PROOHWRQ� QRLU�� pWDLW�
SRUWpH� O
KLYHU�� (Q� ������ j� OD� EORXVH� QRLUH� V
HQ� DMRXWH� XQH� EOHXH�� HQ� WRLOH� GH� ODLQH�� HW� XQH�
EODQFKH�HQ�FUHWRQQH��WRLOH�GH�FRWRQ�WUqV�IRUWH���DLQVL�TX
XQH�FKHPLVHWWH�FUqPH��HQ�WRLOH�G
DYLRQ��
DYHF�XQH�FUDYDWH�UpJDWH��DYHF�QRHXG��G
R��VRUWHQW���SDQV�YHUWLFDX[�VXSHUSRVpV���HW�XQH�FDSH�HQ�
GUDS�EOHX�IRQFp��$X�YRLOH�V
DGMRLQW�XQ�EDQGHDX�EODQF��/HV�pWRLOHV�EURGpHV�VXU� OHV�FROV�HW� OHV�
EDQGHDX[�GX�YRLOH�VRQW�DUJHQW�HW�EOHXHV�VXU�OHV�EORXVHV�EODQFKHV���
/
DUUrWp�GX����MXLOOHW������DSSRUWH�XQ�FHUWDLQ�QRPEUH�GH�PRGLILFDWLRQV��HQ�SDUWLFXOLHU�GDQV�OHV�
LQVLJQHV� GH� FDVTXHWWH� HW� GH� YHVWRQ�� TXL� VHURQW� UHSULVHV� SDU� OD� QRWH� GX� ��� RFWREUH� ������ /H�
VHUYLFH�GH�OD�5pJLH�LQGXVWULHOOH�HQ������IDLW�pWXGLHU�GH�QRXYHDX[�PRGqOHV�DYHF�XQH�FRXSH�SOXV�
PRGHUQH� HW� XQ� WLVVX� SOXV� OpJHU�� /H� YHVWRQ� HVW� GURLW�� IHUPp� SDU� �� ERXWRQV� DYHF� �� SRFKHV�
SODTXpHV��)L[pV�DX�SLHG�G
pSDXOHWWHV�DPRYLEOHV�� OHV� LQVLJQHV�VRQW� ��XQ�JDORQ�G
DUJHQW�SRXU� OH�
VXUYHLOODQW�SULQFLSDO��GHX[�JDORQV�G
DUJHQW�SRXU�OH�SUHPLHU�VXUYHLOODQW��GHX[�JDORQV�RU�SRXU�OH�
VXUYHLOODQW�FKHI�� GHX[� JDORQV� RU� HW� XQ� DUJHQW� SRXU� OH� VXUYHLOODQW�FKHI� FKDUJp� GH� OD� GLUHFWLRQ�
G
XQ� pWDEOLVVHPHQW� RX� GH� OD� GpWHQWLRQ� GDQV� XQ� pWDEOLVVHPHQW�� HW� WURLV� JDORQV� RU� SRXU� OH�
VXUYHLOODQW�FKHI�GH�PDLVRQ�G
DUUrW��
/HV� DQQpHV� ��� VRQW� V\QRQ\PHV� GH� FKDQJHPHQWV�� GH� SOXV� GH� FRQIRUW� HW� G
XQH� PHLOOHXUH�
DGDSWDWLRQ�DX[�FRQGLWLRQV�GH�WUDYDLO��/H�SRUW�GH�OD�FDVTXHWWH�GHYLHQW�IDFXOWDWLI�HQ��������HW�LO�
YD� GH� VRL� TX
HVW� LQWHUGLWH� O
XWLOLVDWLRQ� GH� WRXW� DXWUH� FRXYUH�FKHI«��� /D�PrPH� DQQpH� YRLW� OH�
UHPSODFHPHQW�GX�YHVWRQ�SDU� OH�EORXVRQ�SRXU�OHV�KRPPHV��HW� OH� WDLOOHXU�MXSH�FXORWWH�SRXU�OHV�
IHPPHV��$X�GpEXW�GH� O
DQQpH������� OH�SRUW�GX�SXOO�RYHU�� DXWRULVp�GDQV�XQ�SUHPLHU� WHPSV� OD�
QXLW��VH�JpQpUDOLVH�GDQV�OHV�GpWHQWLRQV��,GHQWLTXH�j�FHOXL�GHV�JHQGDUPHV�HW�GHV�SROLFLHUV��DYHF�
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XQH� EDUUH� GH� SRLWULQH� SRUWDQW� OD�PHQWLRQ� �DGPLQLVWUDWLRQ� SpQLWHQWLDLUH��� OH� QRXYHDX� SXOO� HVW�
IDEULTXp� SDU� OD� 5LHS� GDQV� OHV� DWHOLHUV� GH� 6DLQW�0DUWLQ�GH�5p� VXLYDQW� XQ� PRGqOH� GpSRVp���
/D� FLUFXODLUH� GX� ��� IpYULHU� ������ VLJQpH� SDU� OH� GLUHFWHXU� GH� O
DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�
*LOEHUW� $]LEHUW�� UHSUHQG� HQ� OHV� XQLILDQW� O
HQVHPEOH� GHV� GLVSRVLWLRQV� UpJOHPHQWDLUHV�� (OOH�
HQWpULQH� OH� SRUW� G
XQLIRUPHV� WHOV� TXH� OH� SXOO�RYHU�� OD� SDUND� HW� OD� EORXVH� SRXU� OHV� IHPPHV��
UpRUJDQLVH� O
DJHQFHPHQW� GHV� WHQXHV� H[LVWDQWHV� HW� LQWURGXLW� GH� QRXYHDX[� HIIHWV�� WHOV� TXH� OH�
EORXVRQ�LPSHUPpDEOH��OHV�JDQWV��OH�FHLQWXURQ��
�
�
6RXUFHV�
�
�� 0HPHQWR� GX� VXUYHLOODQW� G
pWDEOLVVHPHQW� SpQLWHQWLDLUH� SRXU� DGXOWHV�� 0HOXQ�� ������
'RPLQLTXH� %,%$/� HW� 0DUWLQH� 0(1$5'�� /
XQLIRUPH� GX� SHUVRQQHO� GHV� SULVRQV�� 'H� OD�
5HVWDXUDWLRQ�j�QRV�MRXUV��&ROOHFWLRQ�$UFKLYHV�SpQLWHQWLDLUHV��Q�����0HOXQ��������
�
��&DUQHWV� GH� SULVRQ�� /H� WRXU� GHV� SULVRQV� GH� )UDQFH�� UHSRUWDJH�� WH[WHV� HW� GHVVLQV� GH�1RsOOH�
+HUUHQVFKPLGW��WH[WHV�GH�SUpVHQWDWLRQ�GH�3DWULFN�0RXQDXG��(G��$OELQ�0LFKHO���������
�
��&LUFXODLUH�Q��125�-86�(���������&� ��8QLIRUPH�GX�SHUVRQQHO�GH�VXUYHLOODQFH�����IpYULHU�
�������
�
��&ROOHFWLRQV�0XVpH�QDWLRQDO�GHV�3ULVRQV��)RQWDLQHEOHDX���
�


