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;JSIWJ�XJX�[®YJRJSYX�XFSX�JKKTWY
&
HVW�VLPSOH�� MDLLR�V
RFFXSH�GH� WRXW� �� -XVTXø¡�YHQLU�¡�GRPLFLOH
UªFXSªUHU� OHV� DUWLFOHV�� )LQLH� OD� JDO©UH� GHV� SKRWRV� HW� GHV
GHVFULSWLIV�� MDLLR�J©UH������GH� OD�YHQWH�HW�YDORULVH� OHV�DUWLFOHV
JU£FH�¡�GHV�SKRWRV�SURIHVVLRQQHOOHV��
3DV� EHVRLQ� QRQ� SOXV� GøDWWHQGUH� �� PRLV� SRXU� «WUH� SD\ª�H��
OøDUJHQW�HVW�YHUVª�G©V�TXøXQ�GHV�DUWLFOHV�HVW�YHQGX�

�HMFSLJW�XTS�IWJXXNSL�¤�Q�NSKNSN
+DOWH� ¡� OøDFFXPXODWLRQ� HW� RXL� ¡� OD� QRXYHDXWª� �� *U£FH� ¡� MDLLR
IRUHYHU��OHV�FOLHQW�H�V�SHXYHQW�¡�WRXW�PRPHQW�GXUDQW�OHV���PRLV
TXL� VXLYHQW� OøDFKDW� GH� OøDUWLFOH� FKRLVLU� GH� OøªFKDQJHU� HW
EªQªILFLHU�GøXQ�ERQ�GøDFKDW�MDLLR�GH�����GH�VD�YDOHXU�GøDFKDW�

&HMJYJW�IJ�QF�XJHTSIJ�RFNS�F[JH�UQFNXNW
$YHF�MDLLR��OH�VKRSSLQJ�ULPH�DYHF�HIILFDFLWª��VLPSOLFLWª�HW�SODLVLU�
/øRSSRUWXQLWª� GH� VøRIIULU� GH� EHOOHV� SL©FHV� VªOHFWLRQQªHV� HW
FRQWUµOªHV�SDU�OHV�ªTXLSHV��8QH�QDYLJDWLRQ�VXU�XQ�VLWH�DYHF�GHV
FRQWHQXV� GH� TXDOLWª�� (W� VL� EHVRLQ� GH� FRQVHLOV�� LO� VXIILW� GH
GHPDQGHU�� O
ªTXLSH� VHUD� WRXMRXUV� O¡� SRXU� DLGHU� ¡� WURXYHU� /$
SL©FH�GH�U«YH�



8J�XNRUQNKNJW�QF�[NJ
*S�RTIJ���JKKTWY�

MDLLR��FøHVW�XQ�VHUYLFH�G
DFKDW�HW�GH�YHQWH�
GH�VHFRQGH�PDLQ�TXL�D�ªWª�FRQ¨X�FRPPH�
OH�SOXV�VLPSOH�SRVVLEOH��SRXU�QH�GHPDQGHU

DXFXQ�HIIRUW�
�VL�FH�QøHVW�GøRXYULU�OD�SRUWH�DX�JHQWLO�OLYUHXU����

*S�RTIJ�OJZ�IƍJSKFSY�
)DVWLGLHX[��SHX�LQVSLUDQW��WURS�GH�SURSRVLWLRQV"
*U£FH�DX[�VHUYLFHV�HW�IRQFWLRQQDOLWªV�GH�MDLLR�
OD�PRGH�VHUD�GªVRUPDLV�XQ�MHX�GøHQIDQW��

,FWFSYNW�ZSJ�VZFQNY­
NWW­UWTHMFGQJ

-DLLR�SUHQG�VRLQ�GH�FKDTXH�DUWLFOH�FRPPH
VL�FøªWDLW�OHV�OHXUV��LOV�VHURQW�YDORULVªV

FRPPH�LOV�OH�PªULWHQW�

6HXO�OHV�MROLHV�PDUTXHV�TXL�SHXYHQW�GXUHU
HW�G
XQH�TXDOLWª�LUUªSURFKDEOH�VRQW

VªOHFWLRQQªV��FHUWLILªV�HQ�SDUIDLW�ªWDW�

6XU�OD�EDVH�GøXQH�JULOOH�ULJRXUHXVH��
OH�SUL[�HVW�JDUDQWLW�MXVWH�HW�KRPRJ©QH��

8�FXXTHNJW�¤�ZSJ
I­RFWHMJ�­YMNVZJ�
�����JY�WJXUTSXFGQJ

,O�HVW�JUDQG�WHPSV�GH�FKDQJHU�OD�ID¨RQ�
GH�FRQVRPPHU��DORUV�DXWDQW�TXH�FH�VRLW�

DYHF�SODLVLU��VROLGDULWª�HW�ªOªJDQFH�

/RUVTXH�GHV�JDLQV�VRQW�GªSHQVªV�FKH]�MDLLR�
���GH�OD�FRPPLVVLRQ�HVW�UHYHUVª�
¡�GHV�DVVRFLDWLRQV�SDUWHQDLUHV��

/HV�LQYHQGXV�OHXUV�VHURQW�ªJDOHPHQW�RIIHUW�
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m1RXV�VRPPHV�GHX[�IHPPHV��GHX[�PDPDQV�HW�GHX[�DPLHV�GH�ORQJXH�GDWH��1RXV
DYRQV�QRV�MRLHV��QRV�FRPEDWV��QRV�U«YHV�HW�OD�P«PH�YLVLRQ�GH�OD�ID¨RQ�GRQW�QRXV
DLPHULRQV�FRQVRPPHU�OD�PRGH���GLIIªUHPPHQW�

&RPPH�YRXV��QRXV�DYRQV�WRXW�HVVD\ª�SRXU�UHYHQGUH�QRV�Y«WHPHQWV��(QWUH�OHV�SKRWRV�
OHV�GHVFULSWLIV��OHV�UHQGH]�YRXV�HQ�GªSµW�YHQWH��OH�WHPSV�SDVVª�����QRXV�WURXYLRQV�WRXW
FHOD�WURS�FRPSOLTXª�HW�WURS�FKURQRSKDJH�

1RXV�YRXORQV�DXVVL�FRQVRPPHU�PLHX[��6DQV�SRXU�DXWDQW�QRXV�SULYHU��5ªYROX�OH�WHPSV
GH�OD�IDVW�IDVKLRQ��GHV�SODFDUGV�TXL�GªERUGHQW��1RXV�YRXORQV�GH�EHOOHV�SL©FHV�GH
TXDOLWª�WRXW�HQ�SUªVHUYDQW�QRWUH�SODQ©WH��HW�QRWUH�SRUWHIHXLOOH��

&
HVW�DLQVL�TX
HVW�QªH�MDLLR��$YHF�O
HQYLH�GH�FRQMXJXHU�SHWLWHV�HQYLHV�HW�JUDQGV�HQMHX[�

MDLLRHVW�XQH�HQWUHSULVH�IUDQ¨DLVH�HW�LQGªSHQGDQWH�TXL�SURSRVH�XQH�QRXYHOOHH[SªULHQFH��
DFKHWHU�GH�OD�VHFRQGH�PDLQ�DYHF�SODLVLU��YHQGUH�VHV�Y«WHPHQWV�VDQV�HIIRUW��VDWLVIDLUH
VHV�HQYLHV�HQ�ªFKDQJHDQW�VHV�DUWLFOHV�¡�YRORQWª�

3XLVTXH�OD�YLH�HVW�WURS�FRXUWH�SRXU�SHUGUH�GX�WHPSV�¡�FUªHU�GHV�DQQRQFHV�FRPPH�¡
UHFKHUFKHU�OD�SL©FH�GH�VHV�U«YHV��RQ�SUHQG�OH�SDUL�GH�IDLUH�WRXW�FHOD�SRXU�QRV�FOLHQWV��|

$XUªOLH�	�-R\
)RQGDWULFHV�GH�MDLLR
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1ƍJS[NJ�IJ�HTSXTRRJW�QF�RTIJ�FZYWJRJSY��
RFNX�YTZOTZWX�F[JH�UQFNXNW�JY�XZWYTZY�UTZW�XJ�XNRUQNKNJW�QF�[NJ��

[TNQ¤�UTZWVZTN�STZX�F[TSX�HW­­�OFNNT�
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(TSHW¬YJRJSY��HTRRJSY�«F�RFWHMJ�$
8Q� SUª�HQUHJLVWUHPHQW� GHV� DUWLFOHV� HQ� OLJQH� VXU� OH� VLWH� MDLLR�IU� SHUPHW� GH� UHFHYRLU� XQH
HVWLPDWLRQ�

&øHVW�WU©V�VLPSOH�HW�UDSLGH��DXFXQH�SKRWR�QL�GHVFULSWLI�QH�VRQW�GHPDQGªV��

6L� OøHVWLPDWLRQ� HVW� DFFHSWªH�� OøHQO©YHPHQW� GHV� DUWLFOHV� HVW� RUJDQLVª� VHORQ� OD� PªWKRGH
FKRLVLH���FRXUVLHU�VXU�3DULV��SRLQW�UHODLV�RX�FROLVVLPR�GDQV�WRXWH�OD�)UDQFH�

��SDUWLU�GH���DUWLFOHV�RX�XQH�YDOHXU�GH�YHQWH�GH����Ć��FøHVW� LQFOXV��DXFXQ� IUDLV�¡�SD\HU��
UªFHSWLRQ�� MDLLR�SUHQG�HQ�SKRWR� OHV�DUWLFOHV� HW� J©UH� OD� WRWDOLWª�GH� OD� YHQWH��&KDTXH�DUWLFOH
YHQGX�GRQQH�OLHX�¡�U©JOHPHQW�LPPªGLDW�

6ZJQQJ�JXY�STYWJ�HTRRNXXNTS�$
$YHF�MDLLR�LO�HVW�SRVVLEOH�GH�JDJQHU�MXVTXø¡�����GX�SUL[�GH�YHQWH�GHV�DUWLFOHV�!�����Ć�����
MXVTXø¡�����Ć�HW�����MXVTXø¡����Ć��

/HV� SUL[� QH� VRQW� SDV�PDUFKDQGªV� SDU� OHV� DFKHWHXUV�� /øHQO©YHPHQW�� OH� VHUYLFH� FOLHQW� HW� OD
PLVH�HQ�YHQWH�VRQW�LQFOXV�GDQV�OD�FRPPLVVLRQ��$YHF�MDLLR��RQ�JDJQH�GX�WHPSV�HW�GH�OøDUJHQW�

6ZJQX�FWYNHQJX�JY�VZJQQJX�RFWVZJX�XTSY�FHHJUY­X�$
MDLLR� YHQG� Y«WHPHQWV�� DFFHVVRLUHV� HW� VDFV�� SRXU� IHPPHV� HW� KRPPHV�� (W� IDLW� OH� FKRL[� GH
SURSRVHU� GH� EHDX[� DUWLFOHV� GH� PDUTXHV� WHOOHV� TXH� $FQH�� $3&�%D	VK�� (ULF� %RPSDUG�
(VVHQWLHO��6ª]DQH��6ÅXU��7KH�.RRSOHV��HWF��HW�WRXWHV�OHV�PDUTXHV�GH�OX[H�

/HV� PDUTXHV� GH� IDVW� IDVKLRQ� QH� VRQW� SDV� DFFHSWªHV� �=DUD�� +	0�)RUHYHU���� 0DQJR�
%HUVKND�HWF���VDXI�SRXU�OHV�FROODERUDWLRQV�H[FOXVLYHV�

:S�HTZWXNJW�¤�ITRNHNQJ��HTRGNJS�HJQF�HT¿YJ�$
5LHQ���7RXW�HVW�LQFOXV�GDQV�OD�FRPPLVVLRQ��$�SDUWLU�GH���DUWLFOHV�RX�XQH�YDOHXU�GH�YHQWH�GH
���Ć�� XQ� FRXUVLHU� HVW� HQYR\ª� �VXU� 3DULV�� RX� XQ� ERQ�SUªSD\ª�SRXU� OøHQYRL� GHV� DUWLFOHV� SDU
&ROLVVLPR� RX� GªSµW� HQ� 3RLQW� 5HODLV� �)UDQFH� HQWL©UH��� $� SDUWLU� GH� ��� DUWLFOHV� LO� HVW�P«PH
SRVVLEOH� G
HQYR\HU� XQH� ªTXLSH� FKH]� OHV� FOLHQWV� UªVLGDQW� ¡� 3DULV� HW� HQ� SURFKH� EDQOLHXH
SDULVLHQQH��SRXU�OHV�DLGHU�¡�IDLUH�OH�WUL�VL�FHOD�HVW�VRXKDLWª�

6ZJ�XJ�UFXXJ�Y�NQ�XN�QƍFWYNHQJ�SƍJXY�UFX�X­QJHYNTSS­�$
6L�XQ�DUWLFOH�QH�SDVVH�SDV�OH�FRQWUµOH�TXDOLWª��LO�HVW�SRVVLEOH�GH�IDLUH�OH�FKRL[�GH�OH�GRQQHU�¡
XQH�DVVRFLDWLRQ�RX�GH�OH�UªFXSªUHU�SDU�OH�PR\HQ�GH�VRQ�FKRL[�HW�¡�VHV�IUDLV�



5TZWWFNX�OJ�WJSIWJ�QƍFWYNHQJ�FHMJY­�XƍNQ�SJ�RJ�HTS[NJSY�UFX�$
%LHQ�V¼U���GLVSRVH��&KDTXH�FOLHQW�GøXQ�GªODL�GH����MRXUV�DSU©V�UªFHSWLRQ�G
XQH�FRPPDQGH
SRXU� UHWRXUQHU� OHV� SL©FHV� FRQWUH� UHPERXUVHPHQW� RX� DYRLU� VL� HOOHV� QH� FRQYLHQQHQW� SDV�� $
QRWHU�TXH� OHV�SL©FHV�GRQW� OøªWLTXHWWH�D�ªWª�GªWDFKªH�QH�SRXUURQW� IDLUH� OøREMHW�GøXQ� UHWRXU�
/HV�IUDLV�GH�UHWRXU�VRQW�¡�OD�FKDUJH�GX�FOLHQW��,O�HVW�SRVVLEOH�G
HQYR\HU�HQYR\HU�XQ�FRXUVLHU�¡
3DULV��IUDLV�GH���HXURV��

6ZƍJXY�HJ�VZJ�OFNNT�KTWJ[JW$
MDLLR�VøHQJDJH�¡�UHSUHQGUH�OHV�SL©FHV�GH�OD�FDWªJRULH�MDLLR�IRUHYHU�DFKHWªHV�VXU�OH�VLWH�GDQV
XQ� GªODL� GH� �� PRLV� FRQWUH� XQ� DYRLU� GøXQH� YDOHXU� PLQLPXP� GH� ���� GX� SUL[� GøDFKDW� GH
OøDUWLFOH�� 3RXU� FHOD�� FHOXL�FL� GRLW� ªYLGHPPHQW� «WUH� HQ� WU©V� ERQ� ªWDW� HW� IDLUH� SDUWLH� GHV
FDWªJRULHV�MDLLR�IRUHYHU��$YHF�MDLLR�IRUHYHU��LO�HVW�SRVVLEOH�GH�UHQRXYHOHU�VD�JDUGH�UREH�DXVVL
VRXYHQW�TXH�VRXKDLWª��VDQV�DFFXPXOHU�HW�VDQV�VWUHVV�

6ZJQQJX�XTSY�QJX�HTSINYNTSX�IJ�QN[WFNXTS�QTWX�IƍZS�FHMFY�$
&RPPH�SRXU�OH�UHVWH�� MDLLR�VøHQJDJH�¡�UHQGUH�OD�YLH�SOXV�VLPSOH�HW�SURSRVH�DLQVL�SOXVLHXUV
VROXWLRQV�GH�OLYUDLVRQ��

ÿ� /LYUDLVRQ�SDU� FRXUVLHU� VRXV��K�HQWUH��K�HW� ��K�GX� OXQGL�DX� YHQGUHGL�¡�3DULV�� IUDLV�GH��
HXURV�

ÿ�3DU�0RQGLDO�5HOD\��VRXV���¡���MRXUV��IUDLV�GH���HXURV�

ÿ�3DU�&ROLVVLPR��VRXV���¡���MRXUV��IUDLV�GH���HXURV�HQ�)UDQFH�����HXURV�HQ�(XURSH�����HXURV�¡
Oø,QWHUQDWLRQDO��KRUV�IUDLV�GH�GRXDQH�

ÿ�/LYUDLVRQ�RIIHUWH�HQ�)UDQFH�¡�SDUWLU�GøXQH�YDOHXU�GøDFKDW�GH����Ć�

*S�GWJK��UTZWVZTN�HMTNXNW�OFNNT$
ÿ�3DUFH�TXH�YHQGUH�VHV�Y«WHPHQWV��FøHVW�ELHQ�PDLV�FøHVW��WURS��FRPSOLTXª��MDLLR�VøRFFXSH�GH
WRXW��

ÿ�3DUFH�TXøDFKHWHU�GH�OD�VHFRQGH�PDLQ��FøHVW�PLHX[�PDLV�¨D�QH�GRQQH�SDV�WRXMRXUV�HQYLH�
MDLLR�YRXV�SURSRVH�XQH�VªOHFWLRQ�GH�SL©FHV�JDUDQWLHV�SRXU�OHXU�TXDOLWª�HW�OHXU�ªWDW�

ÿ� (W� SDUFH� TXøRQ� D� WRXMRXUV� HQYLH� GH� QRXYHDXWª�� PDLV� SDV� GøDFFXPXOHU�� MDLLR� RIIUH� OD
SRVVLELOLWª�GH�UHQRXYHOHU�VRQ�GUHVVLQJ�¡�OøLQILQL���
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1JX�FWYNHQJX�¤�[JSIWJ�XTSY�HTSXJW[­X�HTRGNJS�IJ�YJRUX�$�6ZJ
XJ�UFXXJ�Y�NQ�XƍNQX�SJ�XTSY�UFX�[JSIZX�¤�QƍNXXZJ�IJ�QF�U­WNTIJ�$

/HV�DUWLFOHV�¡�YHQGUH�VRQW�JDUGªV�SHQGDQW���PRLV�MXVTXø¡�OD�ILQ�GH�OøDQQªH�������SªULRGH�GH
ODQFHPHQW�GH�MDLLR��SXLV���PRLV��
6L�XQ�DUWLFOH�QøHVW�SDV�YHQGX��LO�HVW�SRVVLEOH��DYHF�O
DFFRUG�GX�FOLHQW��GH�OH�UHPHWWUH�HQ�YHQWH
HQ�EDLVVDQW�OH�SUL[��6øLO�QøHVW�WRXMRXUV�SDV�YHQGX�¡�OøLVVXH�GH�FHWWH�SªULRGH�VXSSOªPHQWDLUH��LO
HVW�SRVVLEOH�GH���OH�GRQQHU�¡�XQH�DVVRFLDWLRQ��OH�UªFXSªUHU��SDU�OD�PªWKRGH�GøHQYRL�GH�YRWUH
FKRL[��DX�IUDLV�GX�FOLHQW��
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