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8QH�PLVH�HQ�UHWUDLW�TXH�FHUWDLQV�58�RQW�SX�SDUIRLV�G›HX[�PrPHV�H[HUFHU��DLQVL��LOV�QH�VRQW�TXH
������ j� LQGLTXHU� DYRLU� HX� GHV� pFKDQJHV� HQWUH� 58� GH�O›pWDEOLVVHPHQW� HQ� GHKRUV� GHV� UpXQLRQV
GH� &'8�� &HUWDLQV� QRXV� RQW� pJDOHPHQW� LQGLTXp� SHQGDQW� FHWWH� DQQpH� ����� TX›LOV� QH� VH
VHQWDLHQW�SDV�HQ�SRVLWLRQ�GH��m�GpUDQJHU��}�OHV�pWDEOLVVHPHQWV�HW�OHV�SURIHVVLRQQHOV�QR\pV�SDU
OD� FULVH� RX� HQFRUH� TX›LOV� pWDLHQW� LQTXLHWV� SRXU� OHXU� VDQWp�� FH� TXL� HVW� ELHQ� FRPSUpKHQVLEOH
SXLVTXH�EHDXFRXS�VRQW�HX[�PrPHV��RX�OHXUV�SURFKHV��FRQFHUQpV�SDU�OD�PDODGLH�

�
� � � � �Q�WDQW�TXH�UHSUpVHQWDQWH�GHV�XVDJHUV�HQ�pWDEOLVVHPHQW�GH�VDQWp�PRL�PrPH��OHV�UpVXOWDWV
GH� QRWUH� HQTXrWH� P›RQW� EHDXFRXS� LQWpUHVVpH�� /›DQQpH� ����� D� SX� rWUH� ELHQ� GLIILFLOH� SRXU
FKDFXQH�HW�FKDFXQ��UHSUpVHQWDQW�GHV�XVDJHUV�RX�QRQ��1RXV�HQ�DYRQV�UpJXOLqUHPHQW�SDUOp�GDQV
OHV� ZHELQDLUHV��m� /HV� MHXGLV� GH� )UDQFH� $VVRV� 6DQWp��}� TXL� QRXV� RQW� DLGp� j� JDUGHU� OH� FRQWDFW
GHSXLV�OH�GpEXW�GH�FHWWH�FULVH��&HWWH�GHUQLqUH�D�HX��HW�D�HQFRUH��GH�SURIRQGHV�FRQVpTXHQFHV
VXU� QRWUH� YLH� TXRWLGLHQQH�� VXU� QRWUH� VDQWp� QRWDPPHQW� PHQWDOH� HW� QRWUH� ELHQ�rWUH�� (W� WUqV
FHUWDLQHPHQW�PHWWURQV�QRXV�XQ�FHUWDLQ�WHPSV�j�SRXYRLU�HQ�PHVXUHU�WRXV�OHV�LPSDFWV�
�
&HWWH� HQTXrWH� HVW� WUqV� SHUWLQHQWH� �� HOOH� QRXV� SHUPHW� GH� PLHX[� FRPSUHQGUH� FRPPHQW� D� SX
V›H[HUFHU� RX� QRQ� DX� VHLQ� GHV� pWDEOLVVHPHQWV� GH� VDQWp�� QRV� K{SLWDX[� HW� QRV� FOLQLTXHV�� FH� TXH
O›RQ� DSSHOOH� OD� GpPRFUDWLH� HQ� VDQWp�� (VW�FH� TXH� FHWWH� GpPRFUDWLH� D� pJDOHPHQW� HX� D� VRXIIULU
GH�OD�FULVH� "� /HV�UpVXOWDWV�GpPRQWUHQW�KpODV�TXH�� �GDQV�GH�WURS�QRPEUHX[�FDV�� �O›H[HUFLFH� GH
GpPRFUDWLH�HQ�VDQWp�DX�VHLQ�GHV�pWDEOLVVHPHQWV�GH�VDQWp�D�VRXIIHUW�OXL�DXVVL�GH�OD�FULVH���GHV
LQVWDQFHV� VH� UpXQLVVDQW� WURS� SHX� �� GHV� SODLQWHV� HW�UpFODPDWLRQV� PRLQV�� YRLUH� SOXV� GX� WRXW�
WUDQVPLVHV�DORUV�TX›HOOHV�FRQVWLWXHQW�XQ�OHYLHU�PDMHXU�SRXU�DPpOLRUHU�RX�DX�PRLQV�DGDSWHU�OHV
SUDWLTXHV� �� GHV� UHSUpVHQWDQWV� GHV� XVDJHUV� WURS� VRXYHQW� PLV� VXU� OD� WRXFKH� \� FRPSULV� VXU� GHV
VXMHWV�PDMHXUV�SRXU�OHV�SDWLHQWV�HW�OHXUV�SURFKHV�FRPPH�OHV�YLVLWHV��
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&HSHQGDQW�FHWWH�HQTXrWH�GpPRQWUH�ELHQ�TXH��SHQGDQW�FHWWH�SpULRGH��FHUWDLQV�pWDEOLVVHPHQWV
RQW� VX� WUqV� KHXUHXVHPHQW� PDLQWHQLU� FHWWH� QpFHVVDLUH� GpPRFUDWLH� HQ� VDQWp� HQ� UpXQLVVDQW� OHV
LQVWDQFHV�� HQ� FRQVXOWDQW� OHV� 58� VXU� GH� QRPEUHX[� SRLQWV� DILQ� GH� OHV� IDLUH� SDUWLFLSHU� DX[
QpFHVVDLUHV� DGDSWDWLRQV� GX� IRQFWLRQQHPHQW� GHV� pWDEOLVVHPHQWV�� &HV� pWDEOLVVHPHQWV� HW� OHV
UHSUpVHQWDQWHV�HW�UHSUpVHQWDQWV�TXL�\�VLqJHQW�QRXV�DSSRUWHQW�OD�SUHXYH�TXH�FHOD�HVW�SRVVLEOH����
OHV�SpULRGHV�GH�FULVH�QH�VRQW�GRQF�SDV�GHV�SpULRGHV�R•�OD�GpPRFUDWLH�HQ�VDQWp�V›pWHLQW�
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