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IDERUDWRLUH LQWHUGLVFLSOLQDLUH SRXU OD VR

[ + E 6 (SUpVHQWpH SDU
)UDQ] &/e0(17

VR XW HOQHX AID U V

SRXU REWHQLU '®RFWHXH GX &RQVHUYDWRLUH 1DWLRQD
'LVFLSOLQH 6%HFEDRORILH GX WUDYDLO

/(6 5(/$7,216
352)(66,211(//(6 75,3$57,7
/IH FDV GX "MHK@GGH /X[HPER)

7+E6( GLULJpH SDU
0 %(9257 $QWRLQH BURIHVARQWHUYDWRLUH QDWLRQDO GHV DU

5$33257(856

OPH -2% (57 $QQHWWH 'LHFWULFH GH UKRFIQMIFHKH@DWLRQDO GH
VFLHQWLILTXH

OPH /e21$5' (YHO\QH 3URIHVVHXUH 8QLYHUVLWp FDWKROLTXH GF

-85«
0 $//(*5(==% 6HUJH 3UpVLGHQW GX &RQVHLO pFRQRPLTXH HW
IX[HPERXUJ 'LUHFWHXU GX 6HUYLFH FHQWUDO GH OD VWDWLVWLT
0 /$//(0(17 OLFKHO 3URIHVVHXU &RQVHUYDWRLUH QDWLRQDO G



$QRV SDUHQWY *HRUJHV HW $QQH ODULH &/(0(17
UHPHUFLDQW GH QRXV DYRLU SHUPLVY SDWLHPPHQW
WKgqVH GREFWRUDOH DX SUL[ GH VDFULILFHV DX PLO
GHV pSUHXYHV UPEFHQWHY 4XJLOV WURXYHQW
UHFRQQDLVVDQFH HW GH WRXW OfDPRXU

)UDQ] &/(0(17 /X[HPERXUJ OH GpFHP



SHPHUFLHPHQWYV

1RXV WHQRQV j H[SULPHU LFL QRV SOXV YLIV UHPHUFLHPH(
DFFRPSDJQp VRXWHQX HW DLGp GDQV OH FDGUH GH FHWW!

1RV SUHPLHUV UHPHUFLHPHQWY UHDWHHVNHOW 3 URRWWWH?E
%(9257 DX &RQVHUYDWRLUH QDWLRQDO GHV DUWV HW Pp\
OTLPSRUWDQW WUDYDLO GH VXLYL TXYLO D UpDOLVp SR.
FRQVHLOV SURGLJXpV

1RV UHPHUFLHPHQWWHQYBGWHVIYX[ PHPEUHV GX MXU\ UHQF
VRXWHQDQFH RUDOH GH OD WKgVH 8Q JUDQG PHUFL j ORQ\
&RQVHLO pFRQRPLTXH ' KRK V¥ RGFH DXO[BXE RKWQG DYHF OHTXHO
QRPEUHXVHYFUPRUpVHYU OH VXMHW GX GLDORJXH VRELDO
QROYRQV RNQDEROPRTXH VXU OfTpWDW HIX |6 Y D DHEIVHUWRE L L
UHPHUFLHPHQWY j ODGDPH $QQHWWH -2%(57 3URIHVVHXU
DYHFDTXHOOH QRXV DYRQV HX OYRFFDVLRQ GYpFKDQJHL
SURIHVVLRQQHOOHYVY ORUV GH GLYHUV FROORTXHV LQWH!
UHPHUFLRQV DXVVL OH 3URIHVVHXU OLEFKHO /$//(0(17 GX &
PPWMHIRQW QRXV DYRQV FRQVXOWp OHV SUpFLHX[ RXYUD.
BURIHVVHXU (YHO\QH /(21$5' 3UpPVLGHQWH GH Of,QVWLWXYV
FDWKROLTXH GH /RXYDLQ HQ %HOJLTXH DYHF \D DRQGHHHHVYH C
GDQV OH FDGUH GHV WUDYDX[ GH OD )JRQGDWLRQ HXURSpH

1RV UHPHUFLHPHQWY YRQW HQF&RQULH H UWBHX pSURQR QWHTHLY (
DFFRPSDJQp GDQV OH WUDYDLO GHITDE WQH @R AL WBEBYHH , @
BURIMUVHSDFKLG % (/.$&(0 HW +HUYp /+27(/

'"fDXWUHV UHPHUFLHPHQWY VIDGUHVVHQW j QRV FROOQJX
WRXW GIDERUG DX[ FROOQJXHV GH OfXQLWp 5(35(0 TXH QR
&DROH %/21' +$17(1 ODGDPH )DELHQQH -$&48(7 ORQVLH
ORQVLHXU )UpGpPULF 5(< ORQVLHXU 3DWULFN 7+,// ORQVLH
SUWKXU 7,%(6$5 4XJLOV WURXYHQW LFL OfH[SUHVVLRQ Gt
VRXWLHQ HW OfDSSRUW GH OHXUV FRPSPWHQFHV UHVS
UHPHUFLHPHQWY YRQW DXVVL j QRV FROOQgJXHV ,VDEHO(
6&+1(,'(5 HW 3DWULFN 6,('/(5 SRXU WRXWH OfDLGH IRXUQLE



JpRIJUDSKLTXH HW OD FRQIHFWLRQ GHV FDKLHUV © *RXYH
DYRQV SXEOLp SOXVLHXUV DUWLFOHY OLpV j FHWWH WKqVH

OHUFL j QRWUH SqUH ORQVLHXU *HRUJHV &/(0(17 SRXU O

PDQXVFULW HW PHUFL j QRXYHDX j QRWUH FROOQJXH )DEL}
HQ SDJH



SpVXPp

/ID WKgVH SRUWH VXU OH V\VWgPH WULSDUWLWH GH UHOIL
IXI[HPERXUJ UHJURXSDQW OHV DXWRULWpPV SXEOLTXHV Dl
SDWURQDOHYVY (OOH VH SRVH GHX[ TXHVWLRQV 'DQV TXHO
UHODWLRQV SURIHVVLRQQHOOHYV SURSUH DX /X[HPERXUJ '
FRQVRWLI WHO TXH WKpRULVp SDU $UHQGW /,-3+$57 " ,0 VT
VHXO SD\V

/D WKgqVH HVW GLYLVpH HQ VL[ FKDSLWUHV /H SUHPLHU ¢
SURIHVVLRQQHOOHY /H VHFRQG SRUWH VXU OfpYROXWL
UHODWLRQV SURIHVVLRQQHOOHV /H WURLVLQPH SUpVHQW
WKgqVH /HV FKDSLWUHYV HW FRQVLVWHQWOROKERULBEIQD
GH /,-3+$57 DSSOLTXpH DX[ UHODWLRQV SURIHVVLRQQHOC
FRQFOXVLRQV UpSRQGHQW DX[ TXHVWLRQV SRVpHV FL GHV'

ORWV FOpV /X[HPERXUJ UHODWLRQV SURIHVVLRQQHOOH
$1'(56(1 QpRFRUSRUDWLVPH PRGQqOH



5pVXPp HQ DQJODLYV

7KH WKHVLV LV DERXW WKH WULSDUWLWH V\VWHP RI SUR
IX[HPERXUJ DPDOJDPDWLQJ WKH SXEOLF DXWKRULWLHV D)\
RUJDQLVDWLRQV 7KH WKHVLV DVNV LWVHOI WZR TXHVWLR:
Rl SURIHVVLRQDO UHODWLRQV SURSHU WR /X[HPERXUJ " ,
FRQVRFLDWLYH W\SH DV WKHRUL]JHG E\ $UHQG /,-3+%$57 " W
VLQJOH FRXQWU\ 7KH WKHVLV LV GHYLGHG LQWR VL[ FKDS!'
LWV SURIHVVLRQDO UHODWLRQV 7KH VHFRQG RQH LV DER?
RI WKH SURIHVVLRQDO UHODWLRQV 7KH WKLUG RQH SUHVE
WKHVLV 7KH FKDSWHUYV DQG DUH FRPSRVHG RI DQ

/,-3+$57 WKHRU\ DSSOLHG WR WKH WULSDUWLWH SURIHV
FRQFOXVLRQV DQVZHU WKH DERYH PHQWLRQHG TXHVWLRQV

.H\ZRUGV IXI[HPERXUJ SURIHVVLRQDO UHODWLRQV W
$1'(56(1 QHRFRUSRUDWLVP PRGHO



DEOH GHV PDWLqUHYV

5HPHUFLHPHQWYV
S5pVXPp
5pVXPHQ DQJODLYV
7DEOH GHV PDWLqQUHYV
/ILVWH GHV WDEOHDX]|
/ILVWH GHV DQQH[HV
L, QWURGXFWLRQ
‘'H OD VFLHQFH SROLWLTXH j OD VRFLRORJLH GHVY UHODWL
I MTPWXGH GHV UHODWLRQV SURIHVVLRQQHOOHYV DX /X[HPEF
/ID UHFKHUFKH © GL®H RIXQAVVWRALBRW GHV VFLHQFHYV
GX WUDYDLO ,67 GH OY8QLYHUVLWp FDWKROLTXH C
/HV WUDYDX[ GDQV OH FDGUH GX UpVHDX (85(6 (XUF
/I Mf2EVHUYDWRLUH GHVY UHODWLRQV SURIHVVLRQQHO
EVHUYDWRLUH QDWLRQDO GHYVY UHODWLRQV GH WU
/[H SURMHW HXURSpHQ GH UHFKHUFKH SRUWDQW VXL
GTXQ PRGQOH HXURSpHQ GH UHODW& RIMWEROQWHRF W L
&RPSOXWHQVH GH HVWXGLRY LQWHUQDFLRQDOHV G
/IH SURMHW GX J)RQGYVY QDWLRQDO GH OD UHFKHUFKH
DSSRRGLVVHPHQW GX PRGgqOH OX[HPERXUJHRLV GH
/TXQLWp GH UHFKHUFKH 5(35(0 DX &(36 ,167($'
/H SODQ GH OD WKqgVH

&KDSLWUM /X[HPERXUJ HW OHV UHODWLRQV SURIHVVLF
XQ SDQRUDPD JpQpUDO HW GHVFULSWLI HQ JXLVH GTYLC

,QWURGXFWLRQ
/H *UDQG 'XFKp GH /X[HPERXUJ EUHI SRUWUDLW k
PFRQRPLTXH

'RQQpPHV JpRIJUDSKLTXHV JpQpUDOHYV
'REHY KLVWRULTXHV JpQpUDOHYV



IHV

IHV

'RQQpPHY SROLWLTXHV JpQpUDOHYV
JHSRXYRLU OpJLVODWLI
JHSRXYRLU H[pFXWLI
JHSRXYRLU MXGLFLDLUH

D) SRSXODWLRQ GX /X[HPERXUJ

'ROEHY JpQpUDOHYV VXU OJHPSORL HW OYpFRQRPLH
JIfTHPSORL
JTLQGXVWULH
JHERPPHUFH
JHVHFWHXU ILQDQFLHU
DFEFWHXDW GRYVUHDR IHVVLRQQHOOHV DX /X[HPER
8Q EHI KLVWRULWXR@HSURHBDVLRQQHOOHYV
/JHV RUJDQLVDWLRQV V\QGLFDOHYV
/W RUJDQLVDWLRQV SDWURQDOHYV
/W FKDPEUHV SURIHVVLRQQHOOHYV
JH*RXYHUQHPHQW
FRQGEM ERYW GX |IRQFWLHRMIW PRIQW SWHRYHV VLR Q
HV OLEHUWpPV GIYDVVRFLDWLRQ HW GIDFWLRQ GHYV
IDOLEHUWpP GIDVVRFLDWLRQ VIQGLFDOH OD &RQVW
/JHV SURORQJHPHQWY GH OD OLEHUWpP GIDVVRFLDWL
D OLEHUWpP GYDVVRFLDWLRQ LQGLYLGXHOOH GDQV
JHGURLW GYDGKpUHU DX[ RUJDQLVDWLRQV V\QGLFD(
JHFRQWHQX GX GURLW GIDGKpVLRQ DX[ RUJDQLVDW
/JHV OLEHUWpPV GYDVVRFLDWLRQ HW GYDFWLRQ GHV |
/D GpILQLWLRQ OpJDOH GH OfRUJDQLVDWLRQ V\QGL
D TXHVWLRQ GH OD UHSUpVHQWDWLYLWp GHV RUJD
/D VLWXDWLRQ DQFLHQQH
IDQRXYHOOH VLWXDWLRQ
/IDUHFRQQDLVVDQFH GH OD UHSUpVHQWDWLYLWp GH
WSDWXW UHFRQQDLVVDQFH HW SHUVRQQDOLWp MXLU
JHVWDWXW MXULGLTXH GHV RUJDQLVDWLRQV V\QGLI
UHFRQQDLVVDQFH
IDUHFRQQDLVVDQFH GHV RUJDQLVDWLRQV V\QGLFDC
SHUVRQQDOLWpP MXULGLTXH



/HV PHPEUHV GHV RUJDQLVDWLRQV VI\QGLFDOHYV
/W PHPEUHV GHV RUJDQLVDWLRQV VI\QGLFDOHV LQW
/JHV PHPEUHV GHV RUJDQLVDWLRQV V\QGLFDOHV GH

/TRUJDQLVDWLRQ LQWHUQH GHV RUJDQLVDWLRQV
/TRIJDQLVDWLRQ LQWHUQH
/IDOLEHUWpP GH FRQVWLWXHU GHV IpGpUDWLRQV HW

D OLEHUWpP GIHQWUHSUHQGUH GHV RUJDQLVDWLRQ
/D FRXYHUWXUH GHVY FRQYHQWLRQV FROOHFWLYHYV
/IDVLWXDWLRQ GDQV OD IRQFWLRQ SXEOLTXH
/H GURLW GH JUQYH

D SURWHFWLRQ GH OD OLEHUWpP GHV RUJDQLVDWLR
/D SURWHFWLRQ FRQWUH GHV FRPSRUWHPHQWYV DQV
IDSURWHFWLRQ IDFH DX[ HPSOR\HXUV
/21LFH QDWLRQDO GH FRQFLOLDWLRQ

D OLEHUWpP GIDVVRFLDWLRQ GHV RUJDQLVDWLRQV

&KDSLWUH [H [ X[HVP BRPODIWHW Q@Y SURIHVVLRQQHOOH\
OHV LOQVWLWXWLRQV WULSDUWLWHY DX F°XU GTXQ PRC

L, OQWURGXFWLRQ
/ID JHQqVH GHV LQVWLWXWLRQV WULSDUWLWHYV
/IHV LQVWLWXWLRQV GHVY UHODWLRQV SURIHVVLRQ
H &RQVHLO pFRQRPLTXH HW VRFLDO
H &RPLWp GH FRQMRQFWXUH
D &RPPLVVLRQ QDWLRQDOH GH OTHPSORL
/IH &RPLWp GH FRRUGLQDWLRQ WULSDUWLWH
/IH &RPLWp GX WUDYDLO IpPLQLQ
H &RPLWp SHUPDQHQW GH OfHPSORL
f2EVHUYDWRLUH GHVY UHODWLRQV SURIHVVLRQQHO
/IH &RPLWp SHUWL@PHQ@QWOGKXW GH OfHPSORL HW OfLQ\
WULSDUWLWH
'LVSRVLWLRQV GLYHUVHYV
/IHV DUWLFXODWLRQV

/IHV DFWLYLWpPV GX GLDORJXH VRFLDO



/H VHQV GHV PRWV UHODWLIV DX[ UHODWLRQV SURIH\
/H &RQVHLO pFRQRPLTXH HW VRFLDO
/D UpIRUPH GH
/ITLQWPWLRQ GH OD FRQIpUHQFH WULSDUWLWH JpQp
/W UHODWLRQV HQWUH OH &RQVHLO pFRQRPLTXH HYV
WULSDUWLWH
/W UpVXOWDWV GH OD UpIRUPH
D UpIRUPH GH
8QH YRORIPWILUPDWLRQ
8QH YRORI@WILUPDWLRQ SDU OD & RQVWLWXWLRQ
'H QRROHY SURSRVLWLRQV UpIRUPDWULFHYV
/D QDLVVDQFH GfXQH QRXYHOOH ORL
DXWUHV FKDQJHPHQWYV
8QMKYYH GHV GHX[ UpIRUPHYV
H ELODQ GH OYDFWLRQ
/H &RPLWp GH FRRUGLQDWLRQ WULSDUWLWH
/TPYROXWLRQ OpJDOH
8QHVWHQFH SURURJpH HW FRQILUPpH
AXHOTXHV VRXFLV SRXU OfJDSSURFKH WULSDUWLW
TPYROXWLRQ DSUQqV OD FULVH
\@WKqVH
/H ELODQ
8QH DEBSKIH FRPSDUpH HQWUH OHV GHX[ LQVWLWXWL
/H ®RG FOMX[HPERXUJHRLV BIH WHICRDQMLIHRIQO/MH § U
8Q © PRGQqOH 2
8Q PRGQOH VSpPFLILTXH DX /X[HPERXUJ "



&KDSLWUH /ID WKpRULH FRQVRFLDWLYH GY$UHQG /,-:
OH FDGUH WKpRULTXH GH OD UHFKHUFKH

,QWURGXFWLRQ
/HV WRWNGHQFH GH *RBY\W5B(B3,1*

IHV

/D W\SRORJLH GHV V\VWgqPHV GH SURWHFWLRQ VRFL
/H UpJLPH OLEpUDO

JHUpJLPH VRFLDO GpPRFUDWH

JHUpJLPH FRUSRUDWLVWH RX FRQVHUYDWHXU
AXHOTXHV pOpPHQWY HQ UHODWLRQ DYHF OH /X[HPE
WKpRULHV VXU OH QpRFRUSRUDWLVPH

'X FRUSRUDWLVPH DX QpRFRUSRUDWLVPH

/D QRWLRQ GH QpRFRUSRUDWLVPH VHV RULJLQHV \
DSSORBNMWL

&277% HW /$ 7285 '8 3,1

68327 HW '85.+(,0

08//(5 6$(= 6&+0,77(5 HW /(+0%58&+

-2%57 08//(5 HW *2/'7+253(

%$5(/

/W IX[HPERXUJHRLV +,56&+ HW $//(*5(==$%

B\QWKqVH

JHV DVSHFWV KLVWRULTXHV

/W FDUDFWpPULVWLTXHV GX QpRFRUSRUDWLVPH

/JHV FRQQRWDWLRQV SROLWLTXHV GX QpRFRUSRUDW
/W QLYHDX[ HW OHV W\SHV GH QpRFRUSRUDWLVPH
/W GpILQLWLRQV GX QpRFRUSRUDWLVPH
8QHOPVVLILFDWLRQ GX QpRFRUSRUDWLVPH HQ GHJU
/TDSSURFKH RULJLQDOH GH -DQLQH *2(768&+<

'HV GPYHORSSHPHQWY SOXV UWFEBAWSHR QWM U QMDAWV
$7=(167(,1 6&+0,77(5 HW 675((&.



/ID WKpRULH FRQVRFLDWLYH GY$UHQG /,-3+%57
SUHQG /3%
*HQqgVH FDUDFWPULVWLTXHV HW GpYHORSSHPHQWYV

6\QWKqVH

6\QWKqVH

/D WKpRULHDMRQWRBFSSOLTXpH DX FDV GX /IX[HPERXU
/D WKpRULH FRQVRFLDW IWWH. RQIQW QUBIOW WWRQM BEDRIG
IX[HPERXUJ
/D WKpRULH FRGWRFE&DMWLLFYOWpY SRXU XQH UHFKHUF
/,-3+$57 HW OHV WKpRULHV VXU OH QpRFRUSRUDWLV

&KDSLWUH /ID WKpRULH FRQVRFLDWLYH UHYLVLWpPH I
‘H OD JUDQGH FRDOLWLRQ DX SDFWH VRFLDO

,QWURGXFWLRQ
*UDQGH FRDOLWLRQXHQWUDBEW BL WRIRIQR/OI L Q

/H &RPLWp GH FRRUG L QDYWL B QRW X WA IRUNVGIpMIEOCHH H W
YLVDQW OJLQVWDXUDWLRQ GfXQ SDFWH VRFLDO SH
/IfpPYROXWLRQ OpJDOH
8QHVWHQFH SURURJpH HW FRQILUPpH
/HV VRXFLV SRXU OJDSSURFKH WULSDUWLWH
/fpPYROXWLRQ DSUQV OD FULVH
1IRXYHDX[ GPYHORSSHPHQWYV HWORIR XY MREHMMRRP S p)
315



/H ELODQ

\@WKqVH
/H  RQGHXH®DWF\VEH SYRRID®OLWpPp HW FRPSOLFLWpP HQWL
SXEOLFV HW OHV SDUWHQDLUHV VRFLDX[ DERXWLVV

8QH SUR[LPLWpQBRFDIMWM. TXH + V\

'HV SUR[LPLWpPV pYLGHQWHV
8QH YRORQWLVWDQFLDWLRQ OD PDQLIHVWDWLRQ
LQWHQGLFDOH GX PDL
9HUV XSWRIRQGLVVHPHQW GH OD GLVWDQFLDWLRQ V
'"HV VWDWXWV WUQV GLIIpUHQWYV
'"HV SURUWpPV LGPRORJLTXHYV pYLGHQWHY PDLV HQ PX
8QH DQDO\WVH GX YRFDEXODLUH XWLOLVp GDQV OHV
DILQ GH BpoWVHYQHNVWULEXWLRQV GHV SDUWHQDLUHYV
/JHV GpOpJDWLRQV GH SRXYRLU GX *RXYHUQHPHQW
OH FDGUH GX SURFHVVXV © 3$1 @
/W VHUYLFHV V\QGLFEDX|[ FRILQDQFpV SDU OHV SRXY
BUR$SFWLI DX /&*%
JRXYJP SRXU OfHPSORL DX /&*%
$ 0fN2%%
6\QWKqVH
BURESLI
JRXYJP SRXU OfHPSORL
2EMMIEI 30HLQ (PSORL
/D &KDPEHW GpSRWPDUHQW SDXYUH GX SDFWH VRFL
8QH DXWUH IRUPH GH GpOPHIMWRRERGEVSRRYRRLWLqUH
GLDORJXH VRFLDO LQWHUSURIHVVLRQQHO
&RQVLGPUDWLRQV

&ULVHV HW SDQQHV SRXU OH SDFWH VRFLDO
/H IX[HPERXUJ XQ (WDW SURVSqUH GHYHQX XQ (WD
/D SURVSpULWp DX /X[HPERXUJ
JIIDEFRUG WULSDUWLWH GX DYULO
/ID© SDQQH @ GH SURVSpULWp FRQVWDWpH HW GLDJC
&RGHWUDWLRQYV



/JHV UpDFWLRQV j OfDFFRUG

&RQVLGPUDWLRQV

JHV UpDFWLRQV SDU UDSSRUW DX U{OWHGX &RPLWp

8Q SURMHW GH ORILSERQMNWWpP SRUWDQW VXU OH P

OfHPSORL VXU OHV PHVXUHV VSpFLDOHV HQ PDWLq

GITHQYLURQQHPHQW

/JH FRQWHQX GX SURMHW HW OH F°XU GH OD FRQWH\

/W UpDFWLRQV V\QGLFDOHYV

/W UpDFWLRQV SROLWLTXHV

/HW UpDFWLRQV TXDQW DX U{OH GX &RPLWp GH FRRU

6\QWKqVH

&ULVHIHVQG@GH FRDOLWLRQ

XQ UHQIRUFHPHQW VRXV OD PHQDFH H[WpULHXUH

'HV FDVVXUHV GDQV OH SDFWH VRFLDO
JTLQWURGXFWLRQ GX VWDWXW XQLTXH GDQV OH Vt}

/HV pOHFWLRQV VRFLDOHYV GH QRYHPEUH

JHV UpVXOWDWYV

/W FRQVPTXHQFHV HW OHV HQVHLJQHPHQWY GHV Up

JHV UpVXOWDWY GHV pOHFWLRQV GDQV OHV HQWUH:

8QH PXW.RQ GDQV OH FRUSRUDWLVPH OX[HPERXUJHF

/JHV UpVXOWDWYV GHV pOHFWLRQV OpJLVODWLYHV GH
&RQFOXVLRQV VXU OH FKDSLWUH

&KDSLWUH
/ID WKpRULH FRQVRFLDWLYH UHYLVLWpH HW DSSOLTXpkhH
'H OfDXWRQRPLH GHV VHIPHQWY DX[ PRQGHYV LGpROR
SLOLHUV
'H OD SURSRUWLRQQDOLWpP j OD UHSUpVHQWDWLRQ S
‘X YHWR GH OD PLQRULWpPp DX FRQVHQVXYV

, QWURGXFWLRQ
$XWRQRPLH VHIPHQWDLUH SLOLHUV PRQGHV LGpR
VSLULWXHOOBYSHO GHV GpILQLWLRQV



3LOLHUV PRQGHV IDPLOOHV OD UpDOLWpP DX /X[H
'HV FOLYDJHV WRXMRXUV H[LVWDQWYV
8Q BHQW H[HPSOH GH OfDIIURQW HPFXQMNYV HHQWV ILDHP [PCR@
VSLULWXOHOGREDW VXU OTHXWKDQDVLH
/D TXHVWLRQ GH OYDXWRQRPLH GHV © VHIJPHQWYV
8QHRAYHOOH QDWXUH SEBNV PRIYGHOW YN HIVPLOOHV D
IJURQWDOLHUV UpVLGHQWYV
/D UpDOLWp UpJLRQDOH HW LQWHUQDWLRQDOH DX
/JHV ITURQWDOLHUYV
IDIRUPDWLRQ SURIHVVLRQQHOOH XQ pOpPHQW LQW
W UDDQY D
IDSUREOpPPDWLTXH HXURSPHQQH GX SDLHPHQW GX F
JHV GHX[ SULQFLSHV PLQHXUV GH OD WKpRULH GH /,
SURSRUWLRQQDOLWpP HW OH YHWR GH OD PLQRULWPp
B3URSRUWLRQQDOLWpP HW UHSUpPMHQIVOIH®R G BWR SR L
GpILQLWLRQV
'"HV UHSUpVHQWDWLRQV j GHX[ QLYHDX[ OHV pOHFV
FRRUGLQDWLRQ WULSDUWLWH
WHR GH OD PLQRULWpP HW FRQVHQVXV XQ UDSSHO
JfTHPSORL GX PRW © YHWR 2
'"fXWUHV IRUPHV GH YHWR "
6\QWKqVH

&KDSLWUH
/D WKpRULH FRQVRFLDWLYH UHYLVLWpH HW DSSOLTXpkF
8Q DSSURIRQGLVVHPHQW GX SULQFLSH GH OfDXWRQF
GH OD UpDOLWp WUDQVIURQWDOLqUH GX /X[HPERXU
 QWURGXFWLRQ
9HUV GH.\D BHRXYV GWNJ® HQGW VD ODULDW
9HUV GHV UpIRUPHYV LQPYLWDEOHYV
/JHV SDUWHQDLUHYV VRFLDX[ HW OHV WUDYDLOOHXU\

/IHV RUJDQLVDWLRQV VI\QGLFDOHYV
/W VHUYLFHV V\QGLFDX[ GTLQLWLDWLYH SURSUH



JHV VHUYLFHV LQKpUHQWYV j OfDFWLYLWp V\QGLFDO
/W VHUYLFHV QRQ FODVVLTXHV
$FWLWpV VIQGLFDOHY HW WUDYDLOOHXUV IURQWDO|
JURQWHUV V\QGLFDWV HW pOHFWLRQV VRFLDOHYV
/T,QWHUUpPJLRQDOH VI\QGLFDOH GHV IURQWLQUHV
HV RUJDQLVDWLRQV SDWURQDOHV
H U{OH GX UpVHDX (85(6

8QH SULVHIH@GHWBRYX VHIPHQWY GX VDODULDW OX]

OD *UDQGH 5HDLARHQ SRAMW LEOH
JHV LQVWLWXWLRQV GH OD *UDQGH 5pJLRQ
/H &RPLWp pFRQRPLTXH HW VRFLDO GH OD *UDQGH 5
6\QWKqVH
/HV YPULWDEOHYV FRPSpWHQFHV GHV LQVWLWXWLRQ
/H IX[HPERXUJ
ID%HOJLTXH
/TSOOHPDJQH
/ID)UDQFH
6\QWKqgVH
/HV UpDOLVDWLRQV FRQBPHMRL/ GDQV OD *UDQGH
'HV DFFRUGYV PXOWLODWPpPUDX[ HQWUH HQWLWpV GH
'HV UpDOLVDWLRQV GJLQLWLDWLYH HXURSpHQQH
'HV LQLWLDWLYHY SURSUHV j OD *UDQGH 5pJLRQ
6\QWKqgVH
8Q QRUFHPHQW GH OD FRQVWUXFWLRQ VRFLDOH WH
6\QWKqVH

&RQFOXVLRQV VXU OH FKDSLWUH

&RQFOXVLRQ
&RQFOXVLRQ VXU OHV FDUDFWqQUHV GX PRGQqOH OX[HI
9pULMLERQ RX LQILUPDWLRQ GH OTK\SRWKqVH FRQVRF

/JHV GHX[ SULQFLSHV PDMHXUYV
/D JUDQGH FRDOLWLRQ OH SDFWH VRFLDO

/I DXWRQRPLH VHIPHQWDLUH OHV SLOLHUV PRQGH
VSLULWXHOOHYV



IHV GHX[ SULQFLSHV PLQHXUV
IDSURSRUWLRQQDOLWp OD UHSUpVHQWDWLRQ SUR
/I[HYHWR GH OD PLQRULWp OH FRQVHQVXV
/ID GLPHQVLRQ FRUSRUDWLVWH GX PRGgOH OX[HPERX
/ITMILQWpUrwW GH OD WKpRULH FRQVRFLDWLYH SRXU OH\
/I TDYHQLU GX © PRGqOH 2 OX[HPERXUJHRLYV

%LEOLRJUDSKLH
5pIpUHQFHY MXULGLTXHYV

/IRLV

5qJPHQWY JUDQG GXFDX]

,QVWUXFWLRQ GX *RXYHUQHPHQW HQ FRQVHLO
$UWPpPV JUDQG GXFDX]
3URMHWY HW SURSRVLWLRQ GH ORL
-XULVSUXGHQFH

2XYUDPBVYILP pV
&KDSLWUH GDQV XQ RXYUDJH LPSULPp
$UWLFOHV GH SPULRGLTXHV LPSULPpV
$UWLFOHV VFLHQWLILTXHV

$UVDIHY GH SUHVVH
$UWLFOHV LA\ WIORGEWURQLTXHV
&RPPXQLFDWLRQ GDQV XQ FRQJUQqV
6LWHVY ZHE FRQVXOWpV

'LYHUV

$QQH[HV



ILVWH GHV WDEOHDX]|

7TDEOHDX/D SRSXODWLRQ WRWDOH GX BHBEBEBREBBBBBBBBBBBBBBBBBBB
7TDEOHDX/fHPSORL DX /I X[HP BB BlBBBRBBBBBBBBBBBBBBBBBBBBBBBBBBB
7TDEOHDX /IHV IJURQWDOLHUYV DX /RBBBEBEBBBERBEBBBEBMBBEBBBBBBBB
7TDEOHDX IMpPYROXWLRQ GX WDX[ GH FK{PDJH DX /X[BBBBEBJ GH MD
7TDEOHDX/HV DFWLYLWpV HW OHV LQVWLWXBBEREBE BBEBBBGBBERDEBEBR
7TDEOHDX&RPSDUDLVRQ HOWUH OH &RQVHLO pFRQRPLTXH HW VRFLDO H!'
7TDEOHDX /ID QDLVVDQFH OHV RULJLQHV H\BB®BH EBBE BIEOBRESEEEEBBE G
7TDEOHDX/HV FDUDFWpPULVWLTXHBB B EBB@BBBBBEBBBRWEBBBEBBBBBBBBBBBE
7TDEOHDX/HV FRQQRWDWLRQV SROLVBIBREGBB EXBGBBBBBESRBBBYESBBBBBB
7TDEOHDX/HV QLYHDX[ HW OHV W\SBIE/BG B BBEB-RB BSBBEBE BB BB BBEBBBBBBB

7DEOHDX /HV GplLQLW L REB/BEG R BBEREFERABSBBEBE BB BB BBBBBBBBBBBBE
7DEOHDX /JHV GHJUpV GILQWHQVLWp GXBEGBBEEBEERBBRREEHBEBBGS B
7DEOHDX /JHV SUPUHTXLV HW OHV FRQGLWLRAB\B BBBBBBBGHEBBB®BD G

7DEOHDX/HV W\SHV GH GpPRFUDWLH BB/ ©BEBE 6 BB B B BB-B B HBHDEER R B\BB B E
7DEOHDX/fpYROXWLRQ FRQFHSWXHOOH HW WHUPLBBBREBBRBBBBHBB®D Gp
7DEOHDX/fpYROXWLRQ GH OD GpILQLWLR @ BBBBPBHBEGBBREBEEWR B BRRGE\BBME
7DEOHDX/TpYROXWLRQ GHV SULQFLSHV IRQGDPHG®BKXE EB-B BBB®GBMBMF UD
7DEOHDX/HV FRQFHSWV GH OD GpPRFUDWLH FRQVRFLDWLYH VHORQ /,-3

FHX[ GH OD WKPRBE B BBHBBBRBBEE3BBBBEBEBBBBBBBBBBBBBBBBE
7DEOHDX/HV SULQFLSHV GH OD WKpRB BB EFFEREB\BBHE.DB/BIBYBE BBIYR B B BWRBIB B
7DEOHDX3UR$ERRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
7DEOHDX)RUXP SRXBIBHBPSBHBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
7DEOHDX2EMHFWL| 3(B-BBEBBRBEBEGRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

7TDEOHDX /IHV YRL[ REWHQXHV SDU OHV RUJDQLVDWLRQV VI\QGLFDO

DX[ pOHFWLRQV VRFLDOBIE/BG B BBBBBHBBBBHB BBBBBBBBBBBBBBBBB
7TDEOHDX /IHV YRWHV FXPXOpV REWHQXV SDU OHV RUJDQLVDWLRQV

GHV HPSOR\pV SULYpV HW j OD &KDPEUH GH WUDYDLO DX[ pOHI
7TDEOHDX /IHV QRPEUHYV GH GpOpJXpV GDQV OHV HQWUHSULVHV ORU
7TDEOHDX /HV UpVXOWDWYV HQ GHV pOBBBBRREB/BEG BBBBBBE BBIBYB BB
7TDEOHDX /IHV QLYHDX[ GX SD mBeIB B/HEE8.DEB B K BHBBBR)BBB-BRBIB\B BB BBBB

7TDEOHDX/HV SpULRGHY GIpYROXWLRQ GX &RBBWPRB®BHB B RRBEH E)HBNBRB@ BA
7TDEOHDX7\SHVY HW FRQWHQXV GBEBBBBGBGB 2 B-5RE-BB BB BF-B@BBBBBBBBBBBE

7TDEOHDX /ITPYROXWLRQ FKURQRORJLTXH GHYVB@BBBBSBBGBBESEHEBVH V
7TDEOHDX/fDXWRQRPLH GHV DF\BBEB&B®?B BRBBBEHBBBBBEBHBBBBBBBBBBBBB
7TDEOHDX /ID UpSDUWLWLRQ GHYV VLqQJHVY GH OD &KDPEUH GHV VDO

GH QRYHP BB B-BBBEBBBBBBEBBBBBBEBEBBBBBBBBBBBBEBBBBBBBBBBB
7TDEOHDX/D UpSDUWLWLRQ GHYV VLqQJHV FXPXOpV GH OD &KDPEUH GHV
WUDYDLO VXLWH DX[ pPOHFWLREBBEBRBBB® BB B@&H K)BBB-EPHB_ BB BB B



7TDEOHDX/HV UpVXOWDWY GHV pOHFWLRQV VRFLDOHV GH HW GH I

VHORQ GHVY UHJURXSHPHQWEBBRERFBDEBBEEGPROREMBERBEBBBBBBE
7TDEOHDX/D FRH[LVWHQFH HQWUH PRQGHWBBPR B BBIRB BB BR BIR/EBIBE B\BHBH
7TDEOHDX/D FRH[LVWHQFH HQWUH SLOLHUV HW BBIB BB BRBEBB B R B BBH BPDRJE- |
7TDEOHDX/HV VHUYLFHVY SURSRVpV SDU OHV VIQGLFDWYV OX[HPERXUJHRL

GIXQH DFWLYLWp VMBEREBBBBBGBBBRBBBHBBBBBEBBBBBBBBBBBBBE
7TDEOHDX6\QWKgqVH GHVY FRPSpWHQFHV GHV LBFBHBBAEEBBG R BBB BBB BB
7TDEOHDX5HFRQVLGpUDWLRQ GHV SpULRGHV GfpYROXBBBRBEBBEBSBRPLWDp |
7TDEOHDX S5HFRQVLGpUDWLRQ GHV SpULRGHV BBB/ERBEBB/BIBB@ BEBX SDF
7TDEOHDX9pULILFDWLRQ GH OTK\SRWKqVH GH OD WKpRULH FRQVRFLDWL

DX FDV GX /X[BBERRBBREIBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



JLVWH GHV DQQH[HV

$QQH[H&DUWH JpRJUDSKLTXH GX *UDQG 'XFKp GH /X[HPERXUJ

$QQH[H&DUWH SROLWLTXH GX *UDQG 'XFKp GH /X[HPERXUJ
$QQH[H*XLGH GTHQWUHWLHQ VRXPLY j FHUWDLQV PHPEUHYV DFWXHOV H)

GX &RPLWp GH FRRUGLQDWLRQ WULSDUWLWH

$QQH[H /JLVWH GHV SHUVRQQHYV D\DQW UpSRQGX DX JXLGH GTHQWU'

$QQH[H*ORVVDLUH



QWURGXFWLRQ

'H OD VFLHQFH SROLWLTXH j OD VRFLRORJLH

1RWUH SDUFRXUV XQLYHUVLWDLUH QH QRXV GHVWLQDLW S
UHODWLRQV SURIHVVLRQQHOOHV $SUqV DYRLU REWHQX H
DIIDLUHVY LQWHUQDWLRQDOHY HQ %HOJLTXH j Of8QLYHUVL
QRWUH SDUFRXUV SURIHVVLRQQHO GDQ&HQW UBH BH i WKIGHH"
SRSXODWLRQV GH SDXYUHWRRBWPGHXISR O LWQWXH\Q DARER R
VWXGLHV LQ WHRREORQWJ\ DEQWUWDWIERYBY ,16H$HORIPHQ
IX[HPERXUJ

/IHV SUHPLHUV WURQPMV[pP TPRAPERBRWpPpSRUWp VXU OH GLDOR
IXI[HPERXUJ 'HSXLV ORUV FH WKgPH D WRXMRXUV pWp OH
SDU OHV WUREKB®GYPODLpHY DX[ UHODWLRQV SURIHVVLRQQHOC
GIpWXGHYV DSSURIRQGLHV HQ VFLHQFHV GX WUDYDLO HYV
FHUWLILFDWLRQ HQ DXSUqV GHV XQLYHUVLWpV 1DQF\

'XUDQW OD SpULRGH DOODQW GH i QRXV DYRQV D¢
GRPDLQH SDU GHV OHFWXUHV YDULPHV 1RXV GHYRQV PHC
EDVH GDQV OH GRPDLQH GH OD VRFLRORJGH '$1g2BW/UWLEF>
'85.+(,0 1RKV GHYRQV PHQWLRQQHU DXVVL ELHQ V€U OH\
BURIHVVHXU DXWULFKLHQWPWDW|GHSRDWLRQDOLWp EHOJH
IX[HPERXUJ OHV WUDYDX[ SRUWDQW VXU OHV UHODWLRQV
QRXV RQW GLUHFWHPHQW LQWpPUHVVp 3RXU OHV WUDYDX]
FROODERUDWLRQ QRXpH DYHF Of8QLYHUVLWp FDWKROLT
BURIHVVHXUV (YHO\QH /(21%$5" HW $UPDQG 63,1(8; /HV W

)52*1,(5 RQW pWp WUQV LQWHRHW \ODIHYW3ID p\M IDHP HIRXK Y PHQ

(% (5 O0OXYUHV SROLWLTXHBWULY $OELQ OLFKHO s
'81/23 -7QGXVWULDO 5HODHZLRRWNRRRCGHW YV S

'85.+(,0 (/D'LYLVLRQ GX WBDYDVYO ¥RRVFBY XQLYHUVLWDLUHV GH )
75%;/(5 ) %DUJDLQLQJ 6WDWH 5HIJXODWLRQ DQG [PXWRBHUDRQHFWF
-RXUQDO RI ,QGXVWRQDO QHODWEIRQV

75%$:/(5 ) %/$6&+.( 6 DQG .,77(/ % 1DWLRQDO /DERXU 5HODW
ODUNHWVY $ &RPSDUDWLYH 6WXG\ Rl ,QVWLWXWLRQV &KDQJH DQC
3UHVV 2[IRUG s

&/$(<6 3 + HW )52*1/{bFISD@JH SROXWHOTGHY (GLWLRQV GH 0O18QL
%UX[HOOHYV s



WUDYDX[ GH 9,66(5 HWOB(O(5FJ&.VW VXUWRXW YLV j YLV G
UHODWLRQV SURIHVVLRQQHOOHYV HQ JUDQFH TXH QRXV DYR
GHV WUDYDX[ GH 'RPLQLTX$QWRRQH7 IRQPQOHWWH HMWh (57
OLFKHO /$//(0(17

&THVW GRQF SUHVTXH WRXW QDWXUHOOHPHQW TXH QRXV
% (9257 HW /$//(0(17 DX &RQVHUYDWRLUH QDWLRQDO GHV [
DILQ GTHQWUHSUHQGUH XQH WKqVH HQ VRFLRORJLH GHV
*UDQG 'XFKp GH /X[HPERXUJ 8QH pWXGH SOXV DSSURIRQG
QpFHVVDLUH FRPPH QRXV DOORQV OH FRQVWDWHU j SUpVH

IMpPWXGH GHV UHODWLRQV SURIHVVLRQQHO!
FRPEOHU

/H GRPDLQH GHV UHODWLRQV SURIHVVLRQQHOOHV D pWp |
TXHOTXHV WUDYDX[ GRQW LO HVW IDLW PHQWLRQ GDQV O
© TKLVWRLVUHQWHHBUPIDYHQLU GX 2P REWYD i WopX BHAEEROpWJI M R U
2Q SHXW HQFRUH UHOHYHU TXHOTXHV DUWLFOHV SRQFWXH

9,66(5 - DQG +(0(5 -&WBK OLUDFOH -RE *URZWK :HOIDUH 5HIRUF

7KH 1HWKHIPO/DMHGAG DP $PVWHUGDP 8QLYHUVLW\ 3UHVV S

$1'2/)$772 HWs% %( 6RFLRORJLH GHBY WLYGLUPD'WNRXYHUWH S

$1'2/)$772' /HV 6\QGLFDWV 3:DQ/BWD@PHGHY GH OD 'RFXPHQWDWLRQ
S

$1'2/)$772 ' HW /$%%BYWRLUH GHV V\QGBBMWY 6HXLO S

% (9257 $ HW /$//(0(17 /B &BBUWDO VRFLDO 3HUIRUPDIDAH VpTXLW

/D 'pFRXYHUWH s

% (9257 $ HW $26RBZRORJLH GX WUDYDLO OH3DUHODWURQQ G BRI

S

-2% (57 /BV QRXYHDX[ &DGUHV G E[HDMRIXH YRALBEWHU /DQJ

/$//(0(170 6RFLRORJLH GHV UHODWRHDRWpFRRKMHWIMRQQHOOHS

/$//(0(17 0 /HV *RXYHUQDQFHYH®ID VOIRI@S CSRIRIHVVLRQQHOOHV HW |

JUDQFH HW HQ 'BOBOEPIP I %URXZHU B6RFLRORJLH pFRQRPLTXH ;;

/$//(0(17 O+LVWRLUH GHV LGpHV VRFLRORJI"TXGVWARWMLRULSUGBQ G (

&ROOLQ s

/$//(0(17 0 +LVWRLUH GHV LGpHV VRFLRORJLTXHV"GGILYRRWYRYV DX]
$UPDQG &ROOLQ S

/$//(0(17 O/H 7UDYDLO XQH VRFLRGRULW FROWEPBRUGLQH S

$//(*5(==%$ 6 +,56&+ 0 HW 921 .81,7/4+LVIWRLGW OH SUpPVHQW HW
PRGQOH OX[HPERXPERKIM ,QVWLWXW GIpWXGHV HXURSPHQQHV H'
S



GH OD )RQGDWLRQ HXURSPHQQH SRXU OJDPpOLRUDWLRQ
'XEOLQ

/JHV DEFEWLYLWpV SULQFLSDOHV UpDOLVpPHV DX /X[HPERXUJ F
SURIHVVLRQQHOOHYV FRQFHUQHQW TXDWUH JUDQGV GRPDL
HQ UHYXH

/ID UHFKHUFKH © GLDORJXH VRFLDO @2 GH OfY,QVWL
O18QLYHUVLWp FDWKROLTXH GH /RXYDLQ 8&/

/H IX[HPERXUJ D SDUWLFLSp j XQH ODUJH pWXGH UpDOLVpH
FRPSWH GH OD 'LUHFWLRQ JpQpUDGH © DPSROMRALLMWL R Q CHOXUH
&THVW OT,QVWLWXW GHV VFLHQFHV GX WUDYDLO GH 0Of8QL
OD FRRUGLQDWLRQDFHVVR XD YDX[GLUHFWLRQ GX VRFLRORJ)>
FH SURJUDPPH DYDLW XQ WULSOH EXW pFULUH DYHE SU
LOXWILWQVY GHV UHODWLRQV SURIHVVLRQQHOOHV GDQV OF
UHSUpVHQWDWLYLWp UpHOOH GHVY SDUWHQDLUHV VRFLDX]
FROOHFWLYHVY GH WUDYDLO pYDOXHU OH U{OH GH FHX[ FL
OfHPSORL /HV WUDYDX[ RQW SRUWp DXVVL VXU OHV PpF
SDUWHQDLUHV VRFLDX[ SDU OHV DXWRULWpPV SXEOLTXHV

FROOHFWLYHV OHV SOXV UpFHQWHV DLQVL TXH VXU OfLF
QpJRFLDWLRQ GHV GLYHUV SODQV GYDFWLRQV QDWLRQDX]
HQ FKDUJH GHSXLWPDRYGDWSRQ HXURSpPHQQH SRXU OfDP
GH YLH MWDYDLO OfDVVRFLDWLRQ VDQV EXW OXFUDWLI

1RXV DYRQV pWp OH FRUUHVSRQGDQW SRXU OH /X[HPERXUJ

)(<(5(,6(1 0 7UDGH XQLRQ UHSUHVHQWDWLYHQHVV SUREOHP
ZZZ HXURIRXQG HXURSD HX

)(<(5(,6(1 0 $QQXDO UHYLHZ IRU /X[HPERXUJ )HDWXUHYV 227t
7KH LQVWLWXWLRQDO J)UDPHZRUN DQG WKH SURFHVV Rl FROOHFWL
(XURSHDQ 8QLRQ GRVODHXYH ,67TRXYDLQ S

(YROXWLRQ GHV DFFRUGV UHODWLIV j OJTHPSORL HW DX PDUFKp GX
(XURSPHQQH GRVVLMNIHQAFH /REKANDLQ s

7UHQGV LQ DJUHHPHQWY UHOHYDQW WR HPSOR\PHQW DQG WKH OD
(XURSHDQ 8QLRQ GRVODHXYH ,67TRXYDLQ S

1pJRFLHU OJHPSORL &RPSDUDLVRQ GHV IRUPHV GH UpJXODWLRQ G

ORHXYH ,67 S
(PSOR\PHQW WKH )RFXV Rl &ROOHFWLYH %DUJDLQLQJ LQ (XURSF
Qf /RXYDH@YH ,67 S

&ROOHFWLYH %DUJDLQLQJ DQG (PSOGRNFMDAW LQf ORUARKXMD LG 7
S



/JHV WUDYDX[ GDQV OH FDGUH GX UpVHDX (85(6 (XL

'HV WUDYDX[ HQ PDWLQUH GH GLDORJXH VRFLDO HW GH UH
GDQV OH FDGUH GHV DFWLYLWpPV DX VHLQ GX UpVHDX (
SXEOLFDWLRQV D[pHV VXU OD SUpVHQWDWLRQ GHV LQV
SURIHVVLRQQHOOHYV

/I Mf2EVHUYDWRLUH GHV UHODWLRQV SURIHVVLRQQF
OT2EVHUYDWRLUH QDWLRQDO GHVY UHODWLRQV GH

&HWWH LQVWLWXWLRQ DJR2EN HFUWYPMW RIQUMXAKY UHODWLRQV
OfHPSORSRXU PLVVLRQ OfpWXGH GH OfpYROXWLRQ GHYV
FREOFOVLYHV HW OHXUV UpSHUFXVVLRQV HQ PDWLQUH GTHPS
GHV SDUWHQDLUHV VRFLDX[ DX[ SODQV GIDFWLRQ HQ

SURIHVVLRQQHOOH DX[ FRQYHQWLRQV FROOHFEWLYHV HW
LQWHUSURIHVVLRQQHO OD FROOHFWH GHV LQIRUPDWLRC
VFLHQWLILTXHV LQWHUGLVFLSOLQDLUHYV QpFHVVDLUHV HQ
PDWLqUH GH OpJLVODWLRQ VRFLDOH OH VXLYL GH OD
SURIHVVLRQQHOOH FRQWLQXH OD FROODERUDWLRQ DYHF
°XYUDQW GDQV OH PrPH GRPDLQH

/T2EVHUYDWRLUH GHV UHODWLRQV SURIHVVLRQQHOOHV H
QDWLRQDO SRXU OH /X[HPERXUJ GH Of2EVHUYDWRLUH HXU
IRQFWLRQQDQW DXSUqV GH OD JRQGDWLRQ HXURSpPHQQH S
GH WUDYDLO GH 'XEOLQ 1RXV DYRQV SHUVRQQHOOHPH
OY2EVHUYDWRLUH GHV UHODWLRQV SURIHVVLRQQHOOHYV H

/IHV VHUYLFHVY HXURSpHQV GH OTHPSOR

TRXWHYV FHV SXEOLFDWLRQV VRQW UHSULVHY GDQV OD ELEOLRJUD
/IRL GX MXLQ FRQFHUQDQW OHV UHODWLRQV FROOHFWLYHV G
WUDYDLO DLQVL TXH O 2IILFH QDWLRQDO GH FRQFLOLDWLRQ HW PR
REMHW OD UplRUPH GH OD ORL GX RFWREUH SRUWDQW UqJOH
SULYpV OD ORL PRGLILpH GX GpFHPEUH SRUWDQW UpGXFWlL
GHV RXYULHUV RFFXSpV GDQV OHV VHFWHXUV SXEOLF HW SULYp G
ILIDQW OH VWDWXW JpQpUDO GHV IRQFWLRQQDLUHY GH O (WDW |

JpQpUDO GHV IRQFWLRQQDLUHV FRPPXQDX] OD ORL PRGLILpH GX
IDYHXU GH O HPSORL OpPRULDO $ QXPpUR MXLOOHW
'DQV FHWWH ORL GX MXLQ OH WLWUH ,9 HVW LQWLWXOp © /1

OfHPSORL 2 PDLV GDQV OH WH[WH OpJDO LO VIDJLW GH Of2EVHL
OfHPSORL &RPPXQpPHQW FHWWH LQVWLWXWLRQ HVW DSSHOpH SC
UHSUHQGUD OfH[SUHVVLRQ © 2EVHUYDWRLUH QDWLRQDO GHV UHOLI
OLYUH 9, FRQVDFUp DX[ DGPLQLVWUDWLRQV HW RUJDQHV
(XURSHDQ LQGXVWULDO UHODWLRQV REVHUYDWRU\



FHWWH LQVWLWXWLRQ RQW SRUWp HVVHQWLHOOHPHQW V
FRQFHUQDQW OD SUREOpPPDWLTXH GHV WUDYDLOOHXUV klJ
GLUHFWH DYHF OfJDFWLYLWp IRQGDPHQWDOH GH OJLQVWLW

/H SURMHW HXURSpPHQ GH UHFKHUFKH SRUWDQW
HXURSPHQ GH UHODWLRQV FFOJOHFEWILW MW R \& RIPB®
HVWXGLRV LQWHUQDFLRQDOHY GH ODGULG

(Q OH /X[HPERXUJ D SDUWLFLSp j XQ SURMHW HXUF
OfpWDEOLVVHPHQW GIXQ PRGgOH HXURSpHQ GH UHODWLR
GLULJp SDU OH 3URIHVVHXU )HUDDQEW LYEX\6R' ®RP(SGMWHQ
LQWHUQDFLRQDOHV GH O0DG®IDG OBRH WW B SK YLW VLY DWX B &
RUJDQLVDWLRQV SURIHXVFKRB @GHHOQHRERN P WPGEJIp SDU QRYV
FHWIHW ,0 D HQVXLWH pWp LQVpUp GDQV XQ RXYUDJH

7RXV FHV WUDYDX[ QH VRQW WRXWHIRLY MDPDLV YUDLPH
OTH[LVWHQFRIG I®KQ @WGHODWLRQV SURIHVVLRQQHOOHV ,0 C
H[LVWH XQ YpUISRXEOBSSQWPRQPWLU OH GRPDLQH GH UH
SURIHVVLRQQHOOHY OX[HPERXUJHRLVHV &HW LQWpUrwW St
WRXW GIDERUG /fRXYUBDKHVWRLUHIp OHQBSHWPEHQW HW O
OX[HPERXUHMBIEMDM XQ HQVHPEOH GH FRQWULEXWLRQV j X
WKgqPH GUpVHQW HW OJDYHQLU GX PR GO Q/LRAL IO \O X [ HH
RFWREUH HW QRYHPEUH DLQVL TXH OH GpFHPEUH
Of, XWWIGHpWXGHY HXURSPHQQHY HW LQWHUQDWLRQDOHYV
XQLYHUVLWDLUH GH /X[HPERXUJ ,0V UpXQLVVDLHQW GHV C
VH WHUPLQDLHQW SDU XQH WDEOH URQGH | ODFXHOOM GB
WUDYDLO HW GH OJHPSORL &HVPHROGRJDXHVQWIV QW EN LO/HD IF
O7,((, SRUWDQW VXU OHV PRGQOHV VRFLDX[ HQ (XURSH %U
FROORTXHV VXU FH WKgPH VH P EPHIUGG/TPLRIQ MWQM U OW HF RXW HX
UHFKHUFKH VXU FHWWH PDWLqUH DX QLYHDX QDWLRQDO |
HXURSpPHQQH

9¢%/'(6 '$/ 5( )UHHGRP RI DVVRFLDWLRQ RI ZRUNHUV DQG HPSOR
(XURSHDQ @QRGROG OLQLVWHULR GH WUDEDMR \ DVXQWRYV VRFLDOH\



(Q FH TXL FRQFHUQH OH SRLQW GH YXH H[WHUQH | SUpVH(
GDQV OH FDGUH GH QRV GLYHUV WUDYDX[ QRXV RQW PR
SDUIDLWHPHQW LJQRUp GDQV OD TXDVL WRWDOLWp GHV R
UHODWLRQV SURIHVVLRQQHOOHY HQ (XURSH

6DQV DYRLU RSpUp GH UHFHQVHPHQW SUpFLV HW FKLIIUp
OD ELEOLRJUDSKLH LIJQRUHQW GDQV OHXU LPPHQVH PDMR!
PRQWUH HW UDSSHOOH TXH OHV UHODWLRQV SURIHVVLRQ
ODUJHPHQW LQH[SORUp DX /X[HPERXUJ \MMWUTUXDTHQ BDRIM LRVDW
OfLQWpPUrW GH SUpVHQWHU XQH WKgVH VXU FH VXMHW
TXTHXURSPHQQH

/IHV FKRVHV RQW WRXWHIRLVY FKDQJp GHSXLYV DYHF OH S

/IH SURMHW GX )RQGYV QDWLRQDO GH OD UHFKHUF
DSSURIRQGLVVHPHQW GX PRGqOH OX[HPERXUJHRL\

/H SURMHW /8;02'(/ GRQW OH GpPDUUDJH UHPRQWH | DYL
UHVSRQVDEOH VFLHQWLILTXH SRXUVXLYDLW XQ GRXEOH
FRP®PQPPHQW DSSHOp OH © PRGqOH @ OX[HPERXUJHRLV GH
SWHQWHU XQ SURMHW FRKpPUHQW GHX[ JUDQGHV pWDSHYV
FRQVLVWDLW | © GLVY©OIX{HBER®HJE RPLR/G GOHRLU TXHOOH p
UpHOOH GH VD PLVH HQ SODFH OpJLVODWLYH j OD FRQFUpV
HW LQVWLWXWLRQV /D GHX[LqPH pWDSH FRQVLVWDLW j Yp
GHV PRGqOHV HXURSPHQV GH UHODWLRQV SURIHVVLRQQH:
DYRQV SX FRPSWHU VXU GHY FROODERUDBW KXY HQ¥WHWHW
38/,*1$12 GH OD .DWKROLHNH XQLYHUVLWHLW WH /HXYHQ

JTXQLWp GH UHFKHUFKH 5(35(0 DX &(36 ,167($'

/H "YPDUV OH &RQVHLO GYDGPLQLVWUDWLRQ GX &(36
QRXYHOOH XQLWp GH UHFKHUFKH DSSHOpH © 5GHODWLRQV
1IRXV GILIHRQV GHSX&NWRHW\WRXGBEHWEH XQSWYUGHXWMF

5(< ) /D 3UDWLTXH GH OD FRPSDUDLVRQ LOQWHUQDWLRQDOH j Ofp*
SURIHVVLRQQHOOHY FDKHHGY GMXH&(36 ,167($' *RXYHU@DQFHSHW (P



IRQGDPHQWDX[ GIDVVXUHU OD FUpDWLRQ GIXQH QRXYHO
PDUFKp GX WUDYDLO HW GH OfJHPSORL GDQV WURLV GLVFL
GHWVWLWXWLRQV OD VFLHQFH SROLWLTXH HW OH GURLW
(85(6 DX VHLQ GTXQ GpSDUWHPHRWR DODAPIH Y GIBG 6 CHITWX HR
WUDQVIURQWDOLHU DLQVL TXH OH &HQWUH GH UHVVRXU
IX[HPERXUJ FRQWLQXHURQW IOR-XXQW DOQFOVP ENQLWY p \G FIDYOW M HVX DB

/IHV EXWV GH FHWWH XQLWp VRQW OHV VXLYDQWYV

5HQIRUFHU OHV pWXGHV HW UHFKHUFKHV VXU OH PDU
GLPHQVLRQ QDWLRQDOH HW WUDQVQDWLRQDOH DX QI
PWXGHV LQVWLWXWLRQQHOOHY HQ WHQDQW FRPSWH G
OD JRXYHUQDQEFH

'"PYHORSSHU OH YROHW LQVWLWXWLRQQHO GHV SUREQO¢

'pYBRSSHU OHV GLVFLSOLQHV GHV VFLHQFHV VRFLD
QRWDPPHQW QRQ UpHOOHPHQW SULVHV HQ FKDUJH D>
UHFKHUFKH

([SOLTXHU OHV PpFDQLVPHY SDU OHVTXHOV OD GpFLVL
PDUFKp GX WUDYDLO GHV RUJDQLVDWLRQV SURIHVVLR

$QDO\WHU OH U{OH GHV DFWHXUV SROLWLTXHV VF
SUREOpPDWLTXHY OLpHV j OfHPSORL DX WUDYDLO HQ .

([SOLTXHU OD JHQgVH OHV PRWLYDWLRQV HW OHV F
VRFLRSROLWLTXHY QDWLRQDX[ DX QLYHDX GHV SUREO¢

JRXUQLU DX PRQGH GH OD UHFKHUFKH HW DX JUDQG S
GH OD VRFLpWp OX[HPERXUJHRLVH GHV FOpV GYH[SOL
L QV W L WIHUVDIQREQ G MDD O

( QWDRHUVSpFLDOLVDWLRQ HQ PDWLqQUH GH WUDYDX][ UE

$VVXYUKQ DSSRLQW DX[ GPSDUWHPHQWYV GX &(36 ,167($
OT(WDW OX[HPERXUJHRLV



SURGXLUH GHV pOpPHQWYVY VXU XQ GRPDLQH HW GDQ
IXHPERXUJ GH QRV MRXUV QRWDPPHQW SDU OH ELDL\
SURIHVVLRQQHOOHYV



/IH SODQ GH OD WKqVH

/ID WKgVH TXH QRXV SUpVHQWHURQV LFL SRUWHUD HI[F
IX[HPERXUJ ,0 VIDJLUD GRQF GI1XQH pWXGH GH FDV GpSRX
DILQ GH IDLUH pPHUJHU XQH SUHPLqUH IRLV XQH DQDO\VF
OX[HPERXUJHRLVHYV

/D SUREOpPDWLTXH SRUWHUD HVVHQWLHOOHPHQW VXU OD
OFRQVRFLDWLYH @ TXH OfRQ GRLW j $UHQG /,-3+$57 HVW
POpPpPHQWY DX[ UHODWLRQV SURIHVVLRQQHOOHV OX[HPERX!
HVVHQWLW XKWP®D UpDOLVDWLRQ HQ GIXQH HQTXrWH S
DFWHXUV GX &RPLWp GH FRRUGLQDWLRQ WULSDUWLWH C
UHODWLRQV SURIHVVLRQQHOOHV DX /X[HPERXUJ 2XWUH
DERQGDPPHQW DSSHO j GHV DUWLFOHV GH SUHVVH HW j
VRFLDX[ HW GHV DXWRULWpPV SXEOLTXHV SRXU GpYHORSS
QRXV UHYLHQGURQV ELHQ HQWHQGX HQ GpWDLO VXU OH
POWKRGRORJLH

8QH VHFRQGH TXHVWLRQ VHUD DERUGpPH GDQV FHWWH WK
UHODWUROWVLRQQHOOHV SURSUH DX /X[HPERXUJ /HV UpS
VHURQW GDQV OH GpYHORSSHPHQW GH OD WKgVH SOXV
FRQVRFLDWLYH GH /,-3+$57 1 RIX®&D\QWHGY D HRRGUFROXW IMRRIX ML B ITF

/D FRQMRQFWLRQ GH FHV GHX[ TXHVWLRQV QRXV DPqQHUD
PRGGQOH OX[HPERXUJHRLY GH UHODWLRQV SURIHVVLRQQHO(

IRWWHKqVH VHUD GLYLVpH HQ VL[ FKDSLWUHV 8Q SUHPLH
IX[HPERXUJ HQ JpQpUDO HW OHV pOpPHQWV GH VHV UHOD
VHFRQG FKDSLWUH SRUWHUD VXU OfpYROXWLRQ GH GHX]
SURIHVVLRQQHOOHY OX[HPERXUJHRLVHV OH &RQVHLO p
FRRUBLRO® WULSDUWLWH &THVW DXVVL GDQV FH FKDSLWU
OTH[LVWHQFH GIXQ PRGgqOH GH UHODWLRQV SURIHVVLRQQ
FKDSLWUH SUpVHQWHUD OHV WKpRULHV TXH QRXV PRELOL
WKpRULH GH *RVWD (63,1* $1'(56(1 VXU OHV (WDWV SUR
QpRFRUSRUDWLVPH HW HQILQ OD WKpRULH GLWH © FRQVRF



/IHV FKDSLWUHV TXL VXLYURQW FRQVLVWHURQW HQ XQH I
WKpRULH GH /,-3+$57 DSSOLTXpH DX[ UHODWLRQV SURIHVV
/ID WKpRULH GH /,-3+$57 SRUWDQW VXU TXDWUH JUDQGV SU
QRXV RUJDQLVHURQV OH WUDYDLO FRPPH VXLW /H TXDWUL
PDMHXU /H FLQTXLgPH FKDSLWUH SRUWHUD TXDQW j OXL \
GHX[ SULQFLSHV PLQHXUV /H VL[LgPH FKDSLWUH UHSUH(
OTDSSURIRQGLUD 'HV FRQFOXVLRQV VHURQW ILQDOHPHQW

1RXV DYRQV SULV VRLQ GfDMRXWHU XQ JORVVDLUH HQ DQ
XWLOLVpVY GDQV FHV SDJHV 'HX[ FDUWHV GX /X[HPERXUJ V
TXHVWLRQQDLUH XWLOLVp SRXU PHQHU XQH HQTXrWH DXSU






&KDSL"™"WUH

/H IX[HPERXUJ HW OHV UF
SURIHVVLRQQHOOHYV

XQ SDQRUDPD JpQpUDO HW C

GILQWURGXFWLRQ j OD S



, QWURGXFWLRQ

$YDQW GTHQWUHU GDQV OH YLI GX VXMHW GH QRWUH UH
SURIHVVLRQQHOOHV OX[HPERXUJHRLVHV LO QRXV D SDUX
FKDSLWUH SOXV GHVFULSWLI TXIDQDO\WLTXH FH TXH QRX\
*UDQG 'XFKp GH /I X[HPERXUJ HW GH VHV UHODWLRQV SURIH
LQGLVSHQVDEOHV SRXU GUHVVHU OH GpFRU HW OH FKDPS (

$XVVL GDQV OHV SDJHV TXL VXLYHQW QRXV SUpVHQWHUR
SD\V REMHW GH QRV WUDYDX[ 1RXV QRXV LQWpUHVVHURQ\
SROLWLTXHV HW pFRQRPLTXHV 1RXV GUHVVHURQV DXVV|
PRQRPLTXH GX /I X[HPERXUJ VHFWLRQ

3XLV QRXV HQWUHURQV GDQV OHV GpWDLOV GX SDQRUD
UHODWLRQV SURIHVVLRQQHOOHV VHFWLRQ

1RXV QRXV SHQFKHURQV DORUV VXU OHV FRQGLWLRQV G
SURIHVVLRQQHOOHV &HV FRQGLWLRQV FRQFHUQHURQW H!
OLEHUWpPV GIYDVVRFLDWLRQ HW DX[ OLEHUWpPV V\QGLFDOH\
IRQGDPHQWDX[ TXL UpJLVVHQW FHV SULQFLSHV HW OH FRC
1RXV IRFDOLVHURQV QRWDPPHQW QRWUH DWWHQWLRQ VXL
VXMHW GpOLFDW DX /X[HPERXUJ VHFWLRQ



/IH *UDQG 'XFKp GH /I X[HPERXUJ
EUHI SRUWUDLW KLVWRULTXH H

1RXV DOORQV FRPPXQLTXHU LFL TXHOTXHV GRQQPHYV JpQpl
SULQFLSDOHYVY FDUDFWpPULVWLTXHYVY GX *UDQG 'XFKp GH /X[H

'RQQpHV JpRIJUDSKLTXHV JpQpUDOHYV

/H *UDQG 'XEKp GH /X[HPERXUJ HVW VLWXp HQWUH OD %H¢

SD\V FRXYUH XQ WHUULMVRAL pM BGG GXNPRUG DX VXG VXU ;

GH NP /D ODUJHXU PD[LPDOH G HVW j HQ RXHVW HVW G
KDELWDQWYV HQ

/IH SD\V HVW SDUWDJp HQ GHX[ UpJLRQV GLVWLQFWHV [ 2H"
PDVVLO @HGHQQH HW ERUGH OD UpJLRQ DOOHPDQGH GH O (
XQ WLHUV GX WHUULWRLUH 2Q \ WURXYH VXUWRXW GHV Yl
DX QRUG GH O 2HVOLQJ HVW GRPLQp SDU GHV WHUUHYV DULI
© %RQ SD\V 2 DX VXG HW DX FHQWUH GX SD\V IRUPH OH UFL
YDOORQQpH GH FDPSDJQHV HW GH IRUrWV HW VRQ DOWLW X
OH *XWODQG HVW GpOLPLWp SDU OD YDOOpH GH OD ORVH¢
Sb\'V. HVVHQWLHOOHPHQW JUKFH j] VRQ DFWLYLWp YLWLFR
IRUPpH GH © WHUUH URXJH 2 TXL FRPSRVH OD UpJLRQ G
VLGPUKXIH /D JRQH GH FRQWDFW 2HVOLQJ *XWODQG FRQV
DJULFROHV GX SD\V JUKFH j VHV VROV ULFKHV HW YDULpV

OH SD\V UHSUpVHQWHQW OHV VXUIDFHV EKWLHYV H\
OHV QDSSHV HW FRXUV G HDX UHSUpVHQWHQW OHYV UHVW

"' XQ SRLQW GH YXH DGPLQLVWUDWLI OH WHUULWRLUH
FRPPXQHV HW FLUFRQVFULSWLRQV pOHFWRUDOHYV [/H
FDQWRQV GH &DSHOOHQ G (VFK VXU $OJ]HWWH GH /X[HPER

ZZZ JRXYHUQHPDHQUN @ X
8QH FDUWH JpRJUDSKLTXH GX *UDQG 'XFKp GH /X[HPERXUJ ILIJXUH |



FRPSUHQG OHV FDQWRQV GH &OHUYDX[ GH 'LHNLUFK GH
GLVWULFW GH *UHYHQPDFKHU FRPSUHQG OHV FDQWRQV
5HPLFK (Q FH TXL FRQFHUQH O DGPLQLVWUDWLRQ GH OD
FLUFRQVFULSWLRQV MXGLFDLUHV [/X[HPERXUJ HW 'LHNLUF
j/IX[HPERXUJ XQ j (VFK VXU $OJ]HWWH HW OH WURLVLgPH j 'l

'RQQpHV KLVWRULTXHY JpQpUDOHYV

/| DQQpH PDUTXH OH GpEXW GH O KLVWRLUH GX /X[HPEF
DUGHQQDLYV 6LJHIURLG HW O DEED\H 6DLQW OD[LPLQ GH 7
DXMRXUGYKXL VLWXp GDQV OD YLOOH GH /X[HPERXUJ 6XU
DSSHOp © /I XFLOBQEXKIWURAK 2V DSSUrWH j FRQVWUXLUH XQ FI
GHV VLgFOHV XQH YLOOH IRUWHUHVVH VH GpYHORSSH

/| KLVWRLUH GX /X[HPERXUJ HVW SULQFLSDOHPHQW GRPLQ|

OH FRPWp GH /X[HPERXUJ GHYLHQW GXFKp HW JDJQH D
GHV &RPWHV GH /X[HPERXUJ V pWHLQW HW OH IODPEHDX SI
O DFTXLVLWLRQ GX /X[HPERXUJ SDU 3KLOLSSH OH %RQ GH
GHVWLQ LQWpJUp j O (WDW ERXUJIXLIQRQ SXLV DX[ 3D\V ¢
HQWUH OH UR\DXPH GH J)UDQFH HW O HPSLUH DOOHPDQG $
OH 7pPpUDLUH PHW ILQ DX UQJQH ERXUJXLJQRQ HW OH
+DEVERXUJ G $XWULFKH HQ HOOHV IRUPHQW XQH FI
DXIXHOV OH /X[HPERXUJ DSSDUWLHQGUD MXVTX HQ (Q
HQWLQUHPHQW GH VRQ H[LVWHQFH DQWpULHXUH / DFWH G
XQ (WDW GRQW OHV SULQFLSDX[ IRQGHPHQWY UHSRVH(
GLSORPDWLTXHV HW MXULGLTXHV 'HX[ VRXYHUDLQHWDpPV Gl
GHM\V %DV HW OH /X[HPERXUJ HQ WDQW TX (WDW LQGpPSHC
7KPRULTXHPHQW OH &RQJUQV GH 9LHQQH D IDLW GX /X[t
*XLOODXPWRL GHV 3D\V %DV OH UDWWDFKH j VRQ UR\DXPH
IDLW OD GL[ KXLWLqPH SURYLQFH GHV 3D\V %DV /D SpUL
O LQGpSHQGDQFH JUDGXHOOH HW OD QDLVVDQFH G XQH
UpYROXWLRQ EHOJH GH HQWDPD XQH SpULRGH GH WURYX

&H PRW VLJQLILH © SHWLW FKkWHDX @



GH /RQGUHV &H WUDLWp D FRQILUPp OH VWDWXW G LQGp
&RQJUQY GH 9LHQQH WRXW HQ UpJODQW OD VLWXDWLRQ t
PRPHQW TXH OH WHUULWRLUH SUHQG VD IRUPH DFWXHOOH

8QH JUDYH VLWXDWLRQ pFRQRPLTXH GpERXFKH VXU O XQLF
IX[HPERXUJ GHYLHQW LQGLUHFWHPHQW PHPEUH GX =ROOY*
FRQQDVW DORUV XQH IRUWH FURLVVDQFH RQ \ GpFRXYUHl
FKHPLQV GH IHU SRXU DFKHPLQHU OH FKDUERQ HW O DQQ
GH WUDQVIRUPHU OD /RUUDLQH HW OH /X[HPERXUJ HQ XQ J
GI°XYWHQWUDVQHQW XQH IRUWH LPPLJUDWLRQ /H WUDLW
LQGPSHQGDQFH SHUSPWXHOOH j XQ /X[HPERXUJ QHXWUH (
HVW GpQRQFpH DX QLYHDX GH OD FRRSpPUDWLRQ PpEFRQ
OX[HPERXUJHRLVH 8(%/ SUHQG OD UHOQgYH HQ &HO (
DOOHPDQG HQ PDLV GqV O XQLRQ GX %HQHOX[ HVW
%HOJLTXH GHV 3D\V %DV HW GX /X[HPERXUJ /D SDUWLFLSI
GH OD FRQVWUXFWLRQ HXURSpPHQQH V LQVFULW GDQV OD
DSUqV O DEDQGRQ GH OD QHXWUDOLWpP HQ &HWWH P
IRQGDWHXU GX SDFWH GH %UX[HOOHV HW GH Of2UJDQLVD\
(Q OD YLOOH GHYLHQW OH VLgJH SURYLVRLUH GDQV
HXURSpPHQQH GX FKDUERQ HW GH O DEFLHU &(&$ HW DLQ
&(&$ VHUD j OD EDVH G XQH QRXYHOOH SpULRGH GH FURL
PFRQRPLTXH HXURSPHQQH &(( OH SRLQW GH GpSDUW GT
KDXVVH GH O LPPLJUDWLRQ 4XDQW j OD FRQFHUWDWLRQ L
IX[HPERXUJ IXW XQ GHV PHPEUHV IRQGDWHXUV GH O 2UJD
VLIQDQW OD &KDUWH GH 6DQ )UDQFLVFR HQ $ SDUWLU
SODFH ILQDQFLqQUH SRXUVXLW OH SURFHVVXV G LQWpJUDW
YLOOH GH /X[HPERXUJ XQH GHV YLOOHV OHV SOXV FRVPRS
SD\V GH UpDJLU ORUV GH OD FULVH VLGPUXUJLTXH GH
LQWHUQDWLRQDOH GH SDU VD SODFH ILQDQFLqUH PDLV F
SHXW rWUH FRQVLGpUp DXVVL FRPPH XQ PLFURFRVPH GH O
D VX JDUGHU O LPDJH G XQ SD\V VHUHLQ HW j pFKHOOH KX
KDELWDQWY GH OHXUV DXWRULWDpV



'RQQpHY SROLWLTXHV JpQpUDOHYV

/IH SRXYRLU OpJLVODWLI

/ (WDW OX[HPERXUJHRLV HVW XQH GpPRFUDWLH UHSUpVHC
FRQVWLWXWLRQQHOOH &RPPH GDQV GH QRPEUHX[ (WDWV
PrPH TXH GDQV WRXWH GpPRFUDWLH SDUOHPHQWDLUH LO
OpJLVODWLI HW OH SRXYRLU H[pFXWLI VHXO OH SRXYRLU

/IH SRXYRLU OpJLVODWLI UHSRVH VXU O DFWLRQ FRQMRL
*RXYHUQHPHQW HW GX &RQVHLO G (WDW /D &KDPEUH GHYV
SRXU DQV DX VXIIUDJH XQLYHUVHO SXU HW VLPSOH HW
IRQFWLRQ GH YRWHU OHV SURMHWY GH ORL 6HV PHPEUHV
SDUOHPHQWDLUH 2 TXL V H[HUFH SDU OD SUpVHQWDWLRQ ¢
PRGPUHRW XWLOLVp /H *RXYHUQHPHQW D XQ GURLW G LQl
© LQLWLDWLYH JRXYHUQHPHQWDOH & TXL OXLE S8SHUPHW G
FRQVXOWDWLRQ GX &RQVHLO G (WDW OHV SURMHWYVY GH O
VHLQ GH ODTXHOOH OH *RXYHUQHPHQW GLVSRVH QRUPDO
SDUOHPHQW OH *UDQG 'XF H[HUFH VHV GURLWYV GH VDQF
OpJLVODWLYH HVW FORVH SDU OD SXEOLFDWLRQ GX WH[W
DSSHOp © OpPRULDO 2 DFWH SDU OHTXHO OH WH[WH UHOR
FRPSRVp GH FRQVHLOOHUV IRUPHOOHPHQW QRPPpV HW
SURSRVLWLRQV IDLWHYVY DOWHUQDWLYHPHQW SDU OH *RXYH
G (WbDW /H &RQVHLO G (WDW HVW REOLJDWRLUHPHQW DSS
OpJLVODWLRQ F HVW j GLUH VXU WRXV OHV SURMHWY HW ¢
SUpDODEOHPHQW DX YRWH GHV GpSXWpV 6RQ U{OH HVW G

8QH FDUWH SROLWLTXH GX *UDQG 'XFKp GH /I X[HPERXUJ ILJXUH HQ



/IH SRXYRLU H[pFXWLI

/H *UDQG 'XF HVW OH FKHI GH O (WDW 6RQ VWDWXW G LQY
QL SRXUVXLYL / LUUHVSRQVDELOLWpP SROLWLTXH GX *U
UHVSRQVDELOLWpP GHV OLQLVWUHV (Q HIIHW WRXWH PHVX
VHV SRXYRLUV SROLWLTXHV GRLW rWUH FRQWUHVLJQpPH ¢
DVVXPH O HQWLqUH UHVSRQVDELOLWp (Q RXWUH WRXW D
GRLW DX SUpDODEOH DYRLU pWp VRXPLV j OD GpOLEpUD\
&RQVWLWXWLRQ DFFRUGH DX *UDQG 'XF OH GURLW G RUJD
GLUH G HQ QRPPHU OHV PHPEUHV GH FUpHU OHV PLQLYV
PLQLVWpPULHOV 6HORQ OH WH[WH FRQVWLWXWLRQQHO OH
SRXUYRLU j VD SURSUH RUJDQLVDWLRQ VDQV LQJpUHQFH
*UDQG 'XF FKRLVLW VXU EDVH GHV UpVXOWDWV GHV pOHF
*RXYHUQHPHQW TXL GHYLHQW HQ JpQpUDO 3UHPLHU PLQL\
O pTXLSH GHV PHPEUHV GX *RXYHUQHPHQW ,0 VIDJLW HC
IDLVDQW SDUWLH GHV JURXSHV SROLWLTXHV UHSUpVHQWG
SURFqGH DORUV j OD QRPLQDWLRQ HW j O DVVHUPHQWDV
*RXYHUQHPHQW QRPPp SUpVHQWH VRQ SURJUDPPH SROLWL
SDU XQ YRWH SRVLWLI OXL H[SULPH VD FRQILDQFH /H *RX
OD &KDPEUH VXU ODTXHOOH LO SHXW V DSSX\HU (Q YHUWX
GH UpYRTXHU j WRXW PRPHQW XQ PHPEUH GX *RXYHUQHPI
G XQ OLQLVWUH RX GX *RXYHUQHPHQW HQWLHU HVW SUp\
*UQG 'XF +HQUL GH 1$66%$8 UgJQH GHSXLV OH RFWREUH

/IH SRKYRMMXGLFLDLUH

/IHV &RXUV HW 7ULEXQDX[ VRQW FKDUJpV SDU OD &RQVWL\
VRQW LQGpSHQGDQWY GDQV O HI[HUFLFH GH OHXUV IRQFW
MXULGLFWLRQV FHOOHVY UHOHYDQW GH O RUGUH MXGLFL
DXIXHOOHV V DMRXWH OD &RXU FRQVWLWXWLRQQHOOH



ID SRSXODWLRQ GX /I X[HPERXUJ

9RLFL XQ WDEOHDX JpQpUDO GRQQDQW OD YHQWLODWLRQ
UpVLGDQW DX /X[HPERXUJ GH i

7TDEOHDM SRSXODWLRQ WRWDOH GX /I X[HPERXUJ GH

3URSRUW
$QQpHV | 3RSXODWLFR /X[HPERXU.] (WUDQIH| ¢ miouHUV

'RQQPHV JpQpUDOHYVY VXU OTHPSORL HW

ITHPSORL

3RXU OYDQQpH OHV FKLITUHV VXLYDQWY SRXYDLHQW rW

7TDEOHDX I fTHPSORL DX /I X[HPERXUJ HQ

(PSORL LQWpPULH?

6DODULpV

1RQ vDODULpV

YURQW D OWpNULNG B R ¢

'HPDQGHV GTHPSORL

&K{PHXUV LQGHP(

/| HPSORL LQWpULHXU VDODULp GX /X[HPERXUJ LQFOXDQW
IX[HPERXUJ HW H[FOXDQW OHV IRQFWLRQQDLUHV GHYV
IXI[HPERXUJHRLYV j O pWUDQJHU D FRQQX XQ DFFURLVVHPH
RQW DLQVL pWp FUppV HQ 3DUPL OHV IHPPHV WUDYDLC
UpVLGHQW VH GpSODFHQW GH )UDQFH GH %HOJLTXFE
VDODULpV PDVFXOLQV VRQW UpVLGHQWYV YLHQQFE

G $OOHPDJQH $ OD GDWH GX PDUV OT,QVSHFWLF
,*66 HVWLPDLW TXH OHV WUDYDLOOHXUV IURQWDOLHUV U

22Z VWDWHRROYHPEUH
$QQXDLUH VWDWLVWLTXH GX /I X[HPERXUJ IX[HPERXUJ 67%$7(&



OHV GH WUDYDLOOHXUV UpVLGHQWY RQ HQ GpQRPEUD
GH QDWLRQDOLWpPV pWUDQJQqUHYV

, O HVW LPSRUWDQW GTLQVLVWHU LFL VXU OD VLWXDWLRQ
wubDYDLO QH FHVVH GH VH GpYHORSSHU HW RQ UHOQqYH SR
VXLYDQWHY VHORQ OH SD\V GH SURYHQDQFH GHV WUDYDLO

7TDEOHDMY IURQWDOLHUV DX /I X[HPERXUJ HQ GH

$QQpPHV %HOJLTX YUDQFH $OOHPDJ(

6L OHV DQQpPHVY UHSULVHV GDQV OH WDEOHDX PRQWUHC
WUDYDLOOHXUV IURQWDOLHUV OHV GRQQpPHV OHV SOXV U

QRPEUH WRWDO GH WUDYDLOOHXUV IURQWDOLHUV &
GH %HOJLTXH HW GT$OOHPDJQH
/ID VLWXDWLRQ VXU OH PDUFKp GH OYHPSORL GHSXLYV V

FRQFHUQH OH WDX[ GH FK{PDJH TXL GHSXLV ORUV D FRQQX

7TDEOHDMIpYROXWLRQ GX WDX[ GH FK{PDJH DX /X[HP
GH MDQYLHU j QRYHPEUH

“DQYLHU
“XLQ
“DQYLHU
“XLQ
“DQYLHU
2FWREUH
IRYHPEUH
2FWREUH
IRYHPEUH

ZZZ HXUHVEW RA LIVV BIWOW O X
22Z NWDWLVWLTXPHNUYXEOLF OX



/ITLQGXVWULH

/D SURVSpULWpP DFWXHOOH GX /X[HPERXUJ HVW LVVXH ¢
GLYHUVLILFDWLRQ LQGXVWULHOOH HW GH GpVLQGXVWULD
FRQWULEXp j OD ULEKHVVH GX SD\V /HV GpEXWV GH O LQG
OH PLOLHX \@O4FEQ:H SDU OD VLGPUXUJLH &HWWH SUpGRP
SpWUROLHU YHUYV TXL D WUDQVIRUPp OHV KDELWX
HQFRXUDJp XQH pFRQRPLH GH VHUYLFHV /D GpVLQGXVWUL
EHVRLQV GJH[WHUQDOLVHU GHV VHUYLFHV FH TXL LPSOLl
DFWLYLWpPV YHUV GHV HQWUHSULVHV VSpFLDOLVpPHV GX W
V LPSRVHU HQILQ HQ WDQW TX REMHFWLI SHUPDQHQW
SKpPQRPgQHV OD GpVLQGXVWULDOLVDWLRQ HW OD GLYH!
GHX[LqPH S{OH LQGXVWULHO TXL FRPSUHQG O LQGXVWULH
SODVWLTXHV

/IH FRPPHUFH

/ID VLWXDWLRQ JpRJUDSKLTXH GX /IX[HPERXUJ V DYqUH LGpl

"UMDQYLHU GDWH j ODTXHOOH OHV IURQWLqQUHV VH VI
UHYHQGHXUV GH FDUEXUDQWY G DOFRROV HW GH WDEDF
VLWXDWLRQ 30XV GH HOQOWUHSULVHV IRUPHQW DFWXHO

UHSUpVHQWH SUQV G XQ WLHUV GH O HQVHPEOH GHV HQWL
WURXYHQW GX WUDYDLO (W OH VHFWHXU VH WURXYH HQ
FRPPHUFH OX[HPERXUJHRLV D FRQQX XQH KDXVVH GH VRQ
O DQQpH SUpFpGHQWH 'XUDQW FHWWH PrPH SpULRGH O
SURJUHVVLRQ GH OH FRPPHUFH GH JURV XQ DFFURLVV}E
D SX DYDQFHU GH

/IH VHFWHXU ILQDQFLHU

/IH IXI[HPERXUJ V HVW GpILQLWLYHPHQW SRVLWLRQQpP VXU ¢
ILQDQFLHU DYHF OH ODQFHPHQW GX PDUFKp GHW HXUR F
GLYHUVLILFDWLRQ XOWpULHXUH QRWDPPHQW HQ PDWLQqU!
UpVHUYHV PRQpWDLUHYVY RX GH GpS{WV DXSUqgV GHV EDQTX
V HVW DYpUpH SULPRUGLDOH SRXU O DPELWLRQ ILQDQFLQqU



DPpULFDLQ 7KH +HULDDDNWUIRBXPGDW URPHPERXUJ GDQV X
FROODERUDWLRQ DYHF OB THOW WBWPHHIRVRWIULRRODX PRQG
(XRSH SRXU FH TXL HVW GHV SD\V j GLVSRVHU G XQH
LQYHVWLVVHXUV [/ DFWLYLWp GH FRQVHLO HQ JHVWLRQ GF
G RXYHUWXUH GX /X[HPERXUJ TXDQW j O pYROXWLRQ GH
RUJDQLVPHY GH SODFHPHQW FROOHFWLI 23& OX[HPER:
IXIHPERXUJ DGRSWD XQH ORL DFFRUGDQW DX[ 23& XQ VWD
VRFLpWpV G LQYHVWLVVHPHQW j FDSLWDO YDULDEOH 6,&%

FHVW OD WUDQVSRVLWLRQ HQ GURLW QDWLRQDO GH
RUJDQLVPHVY GH SODFHPHQW HQ YDOHXUV PRELOLqQUHV TX
VHFWHXU HW TXL IDLW TXH O LQGXVWULH GHV IRQGV FF
GpYHORSSHPHQW WUqV IDYRUDEOH



/IHV DFWHXUVY GHVY UHODWLRQV
IXIHPERXUJ

$I1LQ GH FRPSUHQGUH FRUUHFWHPHQW OHV UHODWLRQV SU
LQGLTXHU GfHQWUpPH GH MHX TXH FHOXL FL FRQWLHQW TXE
RXGH SDUWHQDLUHV 1RXV OHV SDVVHURQV HQ UHYXH DSL
UHODWLRQV SURIHVVLRQQHOOHYV

8Q EUHI KLVWRULTXH GHV UHODWLRQ

/IHV LQVWLWXWLRQV GHVY UHODWLRQV SURIHVVLRQQHOOHYV
QRXV OH YHUURQV SOXV ORLQ VDQV OHV JUDQGV DFWHXL
IpGpUDWLRQV SDWURQDOHV OHV FKDPEUHV SURIHVVLRQQF
OHV SUHPLqQUHV LQVWLWXWLRQV WULSDUWLWHYV SHQFK
RUJDQLVDWLRQV FLWpHV

$YDQW OH SUHPLHU FRQIOLW PRQGLDO OHV V\QGLFDWYV pS
RXYULHU &H SUREOQPH VHPEOH LPSXWDEOH j OJKpWpUR
VLGPUXUJLH IRUWHPHQW FRQVWLWXpH GILPPLJUpPV MXJp
©XVLEOHV 2 HQ FDV GH UHWRXUQHPHQW GH OD FRQMRQF
OHWDOODUEHLWMKU YHHQMEDBWHQDLW XQH UHSUpVHQWDWLRQ
YHLOOH GH OD JXHUUH HQWUH HW DGKpUHQWYV VXU
RXYULHUV RFFXSpV GDQV OD VLGpPUXUJLH DX VHQV VWUL
VSRUDGLTXHV WUQV ORFDOLVpV FRXUWV HW GpSRXUYX!
PRXYHPHQW V\QGLFDO OX[HPERXUJHRLV FRQQXW XQ HVVRL
GH YLH /H © /X[HPEXUJHU %HUJ XQGXWs WRWHEMD HEH LW H b
SURFODPDQW VD © QHXWUDOLWpP SROLWLTXH @ %HDXFRXS

/JHV VIQGLFDWV HW OHV RUJDQLVDWLRQV SDWURQDOHV SUpVHQW
VIQGLFDWYV HW RUJDQLVDWLRQV SDWURQDOHV GX /X[HPERXUJ ¢
RUJDQLVDWLRQV D\DQW XQ U{OH pYHQWXHO j MRXHU GDQV OHV LQV
/T(FRQRPLH OX[HPERXUJHRLVH DX q VLJQFOH RXYUDJH FROOHFWL
3KDUH SsS

)PGPUDWLRQ DOOHPDQGH GHV WUDYDLOOHXUV GH OD PpWDOOXUJL
)PGPUDWLRQ OX[HPERXUJHRLVH GHV WUDYDLOOHXUV GHV PLQHV H!



UHMRLJQLUHQW FH V\QGLFDW /H © /X[HP EBRULH QWD
VRFLDOLVWH YLW OH MRXU HQ PrPH WHPSV (Q OHV Gl
VWUXFWXUH QRXYHOOH DSSHOpH OH © /X[HPEXUJHUN%HUJ
SULW OH VLJOH GH /%0,$9 &H VV\QGLFDW HQ DEDQGRQ!
SUHQGUH XQH QRXYHOOH HQ GCED QW HH EOXH H PR X$RDE RE K W |
/$9 /D IXVLRQ GH VIpWDLW IDLWH DX SURILW GHV \
VIQGLFDW GLW QHXWUH VI{pWDLW IRUWHPHQW DFFUXH GDQ
OHV RXYULHUV FDWKROLTXHV VH VHQWDQW PLV j OfpFDU
*HZHUNVFKDIWV %RQG /H (@GRWEUH GIDGKpUHQWYV DX ¢
OHWDOOLQGXVWULHDUEHLWHUYHUEDQG 2 pWDLW HVWLPp |
GHV HIITHFWLIV WRWDX[ GH OD VLGpUXUJLH GH OfpSRTXH

)PGPUDWLRQ GHV HPSOR\pV SULYpV )(3 SDU OD IXVLRQ GT
)(3 FRPSWDLW DIILOLpV HQ

'XUDQW OHV GHX[ JXHUUHYVY PRQGLDOHYV OHV HIIHFWLIV GH

GLPLQXp VXUWRXW GH j /H QRPEUH GIDGKpUHQWYV
HQ i HQ SRXU FKXWHU HQVXLWH j HQ i
GXUDQW OD FULVH 9HUV OD ILQ GHV DQQpHYV OHV V\Q
HQYLURQ /H /$9 DEVRUEHUD HQ OH © UILH /SW]JHEXHL

GTREpGLHQFH FRPPXQLVWH /H /$9 GHYLHQGUDV SOXV WDU
ISWIHEXHUJ 2 2% SDWURQDW DYDLW UpDJL DX[ HIIRUWV GY
FUpDWLRQ GH OD )pGpUDWLRQ GHV LQGXVWULHOV OX[HPER

J)PGPpUDWLRQ OX[HPERXUJHRLVH GHVY WUDYDLOOHXUYVY GH OD PpWDO
J)PGpUDWLRQ OX[HPERXUJHRLVH GHVY WUDYDLOOHXUV GHV PLQHV H'

,O VHPEOH LPSRUWDQW GH VLJQDOHU LFL TXH FT{HVW HQ V H X
VWDWXW GH ODQJXH QDWLRQDOH SDU OD ORL GX IpYULHU VXL
IpYULHU

J)PGPUDWLRQ OX[HPERXUJHRLVH GHVY WUDYDLOOHXUV
&RQIpGpUDWLRQ OX[HPERXUJHRLVH GHV V\QGLFDWY FKUpWLHQV
J)PGPpUDWLRQ OX[HPERXUJHRLVH OLEUH GHV WUDYDLOOHXUYV
&RQIpGpUDWLRQ VIQGLFDOH LQGpSHQGDQWH IXI[HPERXUJ



/IHV RUJDQLVDWLRQV VIQGLFDOHYV

2Q WURXYH OD &RQIpGpUDWLRQ VI\QGLFDOH LQGpPSHQGDQW
OX[HPERXUJHRLVH GHV V\QGLFDWYV FKUpPWLHQV /&*% HW C
SXEOLTXH &*)3 /12*% / HW OH /&*% VRQW OHV V\QGLFDV
SULYp WDQGLV TXH OD &*)3 OJHVW GDQV OH VHFWHXU SXE

/IHV RUJDQLVDWLRQV SDWURQDOHYV

2Q WURXYH LFL FRPPH SULQFLSDOHV RUJDQLVDWLRQV OD
)(',/ OD )pGpUDWLRQ GHV DUWLVDQV OD &RQIpGpUDW!
OY$VVRFLDWLRQ GHV EDQTXHV HW EDQTXLHUV /X[HPERXUJ
GIDVVXUDQFHV $&$ OD &HQWUDOH SD\WDQQH Of$VVRF
)| %

/IHV FKDPEUHV SURIHVVLRQQHOOHYV

/JHV FKDPEUHV SURIHVVLRQQHOOHV QH VRQW SDV GHV LQV
WURXYH DX /X[HPERXUJ HQ $XWULFKH HW G DQYM DRI WHDW |

RQ WURRBPBPEWHWLBURIHVVLRQQHOOHYV 7RXW GIDERUG
&KBWEUH GH FRPPHUFH OD &KDPEUH GHV PpWLHUV HW OD &
WURLV FKDPEUHV GX VDODULDW OD &KDPEUH GH WUDYI
&KMEUH GHV IRQFWLRQQDLUHV YD QIYPLSHAR \ p V \BIKHE\ONL FR/S p/Bip F
HQWUH OD &KDPEUH GH WUDYDLO HW OD &KDPEUH GHV H
VIDSSHOOH DX /X[HPERXUJ/ D H RXW\ND W N W KCOPLEXH @pVXOWL
HVW OD &KDPEUH GHV VDODULpV

&RPPH QRXV DOORQV OH FRQVWDWHU OHV FKDPEUHV SURI
GLUHFWV DX VHLQ GHV LQVWLWXWLRQV TXH QRXV DOORQV
HW RFFDVLRQQHOV &THVWXORORILQEXH DPULIDSUpPVHQWDWL

/IRL GX PDL SRUWDQW LQWURGXFWLRQ G XQ VWDWXW XQLTXH
/IH &RGH GX wWUuDYDLO OH &RGH GHV DVVXUDQFHY VRFLDOHYV
UpJLPHV FRPSOpPHQWDLUHY GH SHQVLRQ OD ORL PRGLILpH GX
SURIHVVLRQQHOOHYV j EDVH pOHFWLYH OH FKDSLWUH 9, GX 7LV
O RUJDQLVDWLRQ MXGLFLDLUH OD ORL PRGLILpH GX GpFHPEUH
PRGLILpH GX MXLQ ILIDQW OH UpJLPH GHV WUDLWHPHQWYV C

QXPpUR PDL
/IRL GX DYULO SRUWDQW FUpDWLRQ GH FKDPEUHVY SURIHVVLR
PDL



GHV WUDYDLOOHXUV DX QLYHDX GH OD FDWpJRULH VRFLR
SURIHVVLRQQHOOHYV j EDVH pOHFWLYH

&HWWH OpJLVODWLRQ LQLWLDOH D HQVXLWH VXEL SOXVLH

LQGLTXH HQFRUH TXH OHV FKDPEUHV SURIHVVLRQQHOO
SURFPGXUH GIDGRSWLRQ GHV ORLV HW GHV UgqJOHPHQWYV C
XQ U{OH LPSRUWDQW VXU OH SODQ OpJLVODWLI SDU OHV D
XQ U{OH FRQVXOWDWLI $LQVL OH *RXYHUQHPHQW GRLW G
GH UgQJOHPHQWYV TXL RQW WUDLW j OD SROLWLTXH pFRQRP
VPEXULWp VRFLDOH ILVFDOLWp HQYLURQQHPHQW IRUPD
PGXFDWLRQ

'"I{DXWUHV PLVVLRQV GHV &KDPEUHV SURIHVVLRQQHOOHYV
GplHQVH GHV LQWpUrwWY GH OHXUV UHVVRUWLVVDQWYV | OI
FRQWUDWY GH VHUYLFH LQGLYLGXHOV HW FROOHFWLIV j O
'PSXWpV VXU OJHPSORL GHV FUPGLWYV GX EXGJHW GH Of(W!
DYLV VXU OHV QRXYHOOHV DOORFDWLRQV j SURSRVHU SF¥
FRQFHUQDQW OD VXUYHLOODQFH GH OJHQVHLJQHPHQW S|
SDUWLFLSDWLRQ DFWLYH j OfRUJDQLVDWLRQ GH OfDSSUI
SURIHVVLRQQHO /fH[pFXWLRQ GH FHV REOLJDWLRQV OpJD
LO LQFRPEH QDWXUHOOHPHQW DX[ FKDPEUHV SURIHVVLRQ
VDODULpPY HQ PDWLqUH GJLQWHUSUpPpWDWLRQ GHV WH[WHYV
OYDVVXUDQFH SHQVLRQ O9YDVVXUDQFH PDODGLH OfDVVXI
JTLQIRUPDWLRQ GHV UHVVRUWLVVDQWY VH IDLW pJDOHPHC
GYILQIRUPDWLRQ

ODLV LO IDXW VLIQDOHU XQH DXWUH SDUWLFXODULWpP HQFI
GX VWDWXW XQLTXH FRQIqgUH j OD &KDPEUH GHV VDODULpP\
VDODULpV DXSUqV GHV RUJDQLVPHYVY GH VpFXULWp VRFLDOL
VpFXULWp VRFLDOH 3DU FH IDLW OD &KDPEUH GHV VDI
UHSUpVHQWDWLRQ GHV VDODULpVY GDQV OHV LQVWDQFHV G

$LQVL OD &KDPEUH GHV VDODULpPpV GpVLJQH OHV VL[ GpOp.
GH OD &DLVVH QDWLRQDOH GH VDQWp &16 TXL D UHPSOD
FDLVVHV GH PDODGLH GHV RXYULHUV GHV HPSOR\pV SULY¢



/ID &16 SUHQG OHV GpFLVLRQV HVVHQWLHOOHV FRQFHUQDC
SDU OHV vDODULpV DLQVL TXH OfHQYHUJXUH GHV SUHVWD\
OHV KXLW GpOpJXpV GHV VDODULpV VLpJHDQW DX FRPLYV
OfDVVXUDQFH SHQVLRQ &1%$3 DLQVL TXH OHV DVVHVVHX
&RQVHLO DUELWUDO GHV DVVXUDQFHV VRFLDOHV HW GX &
GHX[ MXULGLFWLRQV VRQW FRPSpWHQWHV SRXU VWDWXF
OfIDVVXMHWWLVVHPHQW OHV FRWLVDWLRQV OHV DPHQGH\
VpFXULWp VRFLDOH (Q RXWUH HOOH SURSRVH OHV UHSUp
TXYDVVHVVHXUV GHYDQW OHV WURLYV MXULGLFWLRQV GX V
VXU $OJHWWH HW 'LHNLUFK (QILQ OD &KDPEUH GHV VI
FRPPLVVLRQV FRQVXOWDWLYHYV QDWLRQDOHV SRXU \ GplH
H[HPSOH OD &RPPLVVLRQ GH JUKkFH OH &RQVHLO VXSpULH>
] OD IRUPDWLRQ SURIHVVLRQQHOOH j FDUDFWqUH WULSDUYV
WHUULWRLUH HWF

/JH * RXYHUQHPHQW

, O QTHVW QXO EHVRLQ GH GpFULUH ORQJXHPHQW FHWWH
SRXYRLU H[pFXWLI GDQV OH SD\V DX QRP GX *UDQG 'XF &F
GKWWD FRPSRVLWLRQ GH FKDFXQH GHV LQVWLWXWLRQV j FDL
FHUWDLQV GH VHV OLQLVWUHY HQ IRQFWLRQ GH OHXUV FF
GDQV FHV LQVWLWXWLRQV HQWUH OHV UHYHQGLFDWLRQV
UHJDUG GH OfLQWpUrw GX SD\V

/IRL GX VHSWHPEUH PRGLILDQW HW FRPSOpWDQW OD ORL PR
FKDPEUHVY SURIHVVLRQQHOOHV j EDVH pOHFWLYH OpPRULDO $ QXP
/IRL GX MXLOOHW SRUWDQW PRGLILFDWLRQ D GHRQDGBRL PF

FKDPEUHVY SURIHVVLRQQHOOHV j EDVH pOHFWLYH E GH OD ORL GX
PDODGLH HW GX VHFWHXU GH OD VDQWpGH G PRGHGEHV IDWYWVUXUD
FRQFHUQDQW OH WUDYDMONBORIPRDLDID j$WERBNURD MXLOOHW



/HV FRQGLWLRQV GH EDVH GX |
UHODWLRQV SURIHVVLRQQHOOH

/[HV OLEHUWpPV GIDVVRFLDWLRQ HW GYD

/JHV RUJDQLVDWLRQV SURIHVVLRQQHOOHV TXYHOOHV VRLH
IRQFWLRQQHQW HQ YHUWX GH OD YRORQWpP GHV LQGLYLGX
XQH RUJDQLVDWLRQ SURIHVVLRQQHOOH FRQVWLWXH XQ DF

/ID OLEHUWp GYDVVRFLDWLRQ VI\QGLFDOH OD &RQV

/TDUWLFOH GH ODp¥% RNV DW X WIERD QWLW OHV OLEHUWp\
POQRQODQW HQ ®PQORQLRWYWDDQLVH OD VPpFXULWp VRFLDOH O
UHSRV GHV WUDYDLOOHXUV HW JDUDQWLW OHV OLEHUWpYV
XQMDOHXU FRQVWLWXWLRQQHOOH HOOH FRQVWLWXH HQFF
OfDUWLFOH GH DDL &REQFRRIWWRQYXWLRQ JDUDQWLW OH
GDQV OH UHVSHFW GHV ORLV TXL UgJOHQW OfTH[HUFLFH G
DXWRULVDWLRQ SUpDODEOH 2

8QH ORL GX PDUDQWLW OD OLEHUWpP GYDVVRFLDWLRQ G
POQRQFH WRXW GYDER®GGDHQLERY W \E§PYMRFLDWLRQ GDQV
JDUDQWLH 1XO QH SHXW rWUH FRQWUDLQW GH IDLUH SDLU
SDUWLH 2

6&+,17*(1 5 HW )$WELW GX WUBPEROUDLVWqUH GX WUDYDLO HW
6HUYLFH LQIRUPDWLRQ HW SUHSYSH GX *RXYHUQHPHQW
&RQVWLWXWLRQ HW GURIWLYHS AFHQWBRPOHGH OpaIHVODWLRQ /X[HPEF

SS
/ID SUHPLgUH YHUVLRQ GH OXF&RBR @HN/IXVXKMERQU G )G BWHQ G X RFWREL
&RQVWLWXWLRQ HW GURLWY GH OYKRPPH 6HUNEWH FEHQOMW UDO G

S
/IRL GX PDL JDUDQWLVVDQW OD OLEHUWDpP GYDVVRFLDWLRQ Opl



&HWWH PrPH ORL pULJH HQ LQIUDFWLRQ OH IDLW GH VXERI
DWWHLQWH j OD OLEHUWpP GYDVVRFLDWLRQ OD FRQFOXVLF
GH WUDYDLO VRLW j OfDIILOLDWLRQ VRLW j OD QRQ DIILO
OHV DUWLFOHVY HW GH ODGLWH ORL VRQW @BHYDO BXDILUV
GIXQ HPSULVRQQHPHQW GH KXLW MRXUV j XQ PRLV HW G{X
FHVY SHLQHV VHXOHPHQW FHOXL TXL SRXU FRQWUDLQGUH
GIXQH DVVRFLDWLRQ RX j QfHQ SDV IDLUH SDUWLH DXU|
YLROHQFHV RX GH PHQDFHV RX OXL DXUD IDLW FUDLQGUH
GRPPDJH VD SHUVRQQH VD IDPLOOH RX VDOBRIUWW XSHQL G/
PrPHV SHLQHV TXLFRQTXH DXUD PpFKDPPHQW GDQV OH |
GIDVVRFLDWLRQ VXERUGRQQpPp OD FRQFOXVLRQ OfH[pEXV
GIXVDJH OD FRQWLQXDWLRQ GIXQ FRQWUDW GH WUDYDLC
QRQ DIILOLDWLRQ GTXQH RX GH SOXVLHXUV SHUVRQQHV j X

/IHV SURORQJHPHQWY GH OD OLEHUWpP GIDVVRFLDW

/D &RQYHQWLRQ LQWHUQDWLRQDOH GX WUDYDLOHQXPpUT
QpJREFLDWLRQ FROOHFWLYH UDWLILpH SDU FRII4X[H PERX
WUDYDLOOHXUV OH GURLW j OD SURWHFWLRQ FRQWUH WR X
j OD OLEHUWpP V\QGLFDOH HQ PDWLQUH GYHPSORL (OOF
GLVFULPLQDWLRQ VI{pWHQG DX FRQJpGLHPHQW GX WUDYDL
SRUWHU SUpMXGLFH HQ UDLVRQ GH VRQ DIILOLDWLRQ V\Q
VIQGLFDOHVY HQ GHKRUV GHV KHXUHV GH WUDYDLO RX DYH
KHXUHV GH WUDYDLO 2XWUH TXYHOOH UpVXOWH GH OD
RUJDQLVDWLRQV SURIHVVLRQQHOOHY GpFRXOH GH OD &RQ
VXU OD OLEHUWpP V\QGLFDOH HW OD SURWHFWLRQ GX GU

/RL GX IpYULHU SRUWDQW DSSUREDWLRQ GH OD &RQYHQWLRQ

GX GURLW GYRUJDQLVDWLRQ HW GH QpJRFLDWLRQ FROOHFWLYH D

HQ VD qPH VHVVLRQ OH HU MXLOOHW OpPRULDO $ QXPpUR
/RL GX IpYULHU SRUWDQW DSSUREDWLRQ GH OD &RQYHQWLR

SURWHFWLRQ GX GURLW V\QGLFDO DGRSWpH SDUPOMH&RIOR QU HOGF H
MXLOOHW OpPRULDO $ QXPpUR IpYULHU



&HWWH FRQYHQWLRQ FRQIqQUH DX[ WUDYDLOOHXUV HW DX
FRQVWLWXHU VDQV DXWRULVDWLRQ SUpDODEOH GHV RUJ
V{DIILOLHU j FHVY RUJDQLVDWLRQV j OD VHXOH FRQGLWLRC
'pILQLVVDQW OH VWDWXW GHV RUJDQLVDWLRQV VVQGLFDC
OLEUHPHQW OHXUV VWDWXWV HW UqJOHPHQWY DGPLQLVW
HQILQ RUJDQLVHU OLEUHPHQW OHXU JHVWLRQ HW OHXI
SURJUDPPHV GIDFWLRQ (OOH SURKLEH HQFRUH OD GLVVR
SURIHVVLRQQHOOH SDU YRLH DGPLQLVWUDWLYH (OOH RE!
RUJDQLVDWLRQV UHVSHFWLYHV j UHVSHFWHU OD OpJDOLW¢

/D OLEHUWp GIDVVRFLDWLRQ LQGLYLC
VIQGLFDOHV

/IH GURLW GIYDGKpUHU DX[ RUJDQLVDWLRQV V\QGLF

$LQVL TXH QRXV OTLQGLTXI'RIH CGIDOR KK BXW EPLUW L ROW C
OLEHUWDP GYDVVRFLDWLRQ DVVXUH XQH OLEHUWpP WRWDOH
GH WUDYDLOOHXUV &HWWH OLEHUWpP GYDVVRFLDWLRQ DE
DVVRFLDWLRQV HW GHV V\QGLFDWV SRXU WRXWHV OHV SU
DGPLQLVWUDWLRQV SXEOLTXHV HW GH FHUWDLQV FRUSV G|

$ILQ GILOOXVWUHU QRWUH SURSRV QRXV YRXGULRQV PRQ!
GHV GHX[ RUJDQLVDWLRQV V\QGLFDOHV TXL RQW HQ FKD!
&RQIpGPUDWLRQ JpQpUDOH GH OD IRQFWLRQ SXEOLTXH &°
SDV H[FOXVLYHPHQW GHV UHSUpVHQWDQWYVY GH OD IRQFW
JpQpUDOH GH OD IRQFWLRQ FRPPXQDOH )*)& TXL UHORLW
SXEOLTXH FRPPXQDOH

/ID &*)3 VH FRPSRVH GIXQH VRLIDQWDLQH GTRUJDQLVDWLRC

)PGPUDWLRQ JpQpUDOH GHV XQLYHUVLWDLUHY DX VHUY
6\QGLFDW QDWLRQDO GHV HQVHLJQDQWYV 61(
$VVRFLDWIRAHJI@AY FDGUHV $*&

2727 FJIS OXYULO



)PGPUDWLRQ JpQpUDOH GHV H[SpGLWLRQQDLUHV HW FR
$VVRFLD WVRQRSRURHOOH GH OD IRQFWLRQ SXEOLTXH $3
6\QGLFRMW\SMLRQQHO GH OD IRUFH SXEOLTXH 63)3
$VVRFLDWLSRMREHNVGH OT(WDW  $((

6\QGLFDW GHV 3 7

$VVRFLDWVRQ GKOSEBH OD %DQTXH HW FDLVVH GIpSDUJC
)PGpPUDWLRQ GHVY DVVRFLDWLRQV VHEFWRULHOOHYV
*URXSHPHQW GHV PHPEUHV LQGLYLGXHOV

/D )*)& QH FRPSWH SDV GILQGLYLGXV DIILOLpV PDLV VHXO

DX QRPEUH GH HW VRQW OHV VXLYDQWHYV
$VVRFLDWLRQ GHV DJHQWYV PXQLFLSDX[ *1$0
$VVRFLDWIHQNGHYHDWUDQVSRUW
$VVRFLDWLWRRQVGRBY D
$VERDWLRQ GHVY FDQWRQQLHUV HW JDUGHV EKDPSrWUF
$VVRFLDWLRQ GHV FKDUJpV GH FRXUV
$VVRFLDWR@RRWGRYQDLUHY HW HPSOR\pV WHFKQLTXHV F
$VVRFLDWR@RFRWGRYQDLUHV XQLYHUVLWDLUHV DX VHUYL
$VVRFLRWIPERXUJIJHRLVH GHV LQVWUXFWHXUV GH QDWD
$VVRFLDWLRBUVHNRRRX@D X [
$VVRFLDW QRQRIHM B H
$VVRFLDWVRQ GHKOSBIGPLQLVWUDWLI $3$
$VVRFLDWRRHN GHXUSUGH FRQVHUYDWRLUH
$VVRFLDWRRHN GHRQSUVRFLR pGXFDWLYHV HW GH OD VD
$VVRIFWLRQ GHV UHFHYHXUV FRPPXQDX[ $5&
$VVRFLDWLRQ GHV DJHQWV SRPSLHUV
$VVRFLDWEBQPWIDHWNWY FRPPXQDX[ $6&
$VVRFLDWR@RFRWGRYQDLUHY HW HPSOR\pV GH OD 9LOOH ¢
$VVRFLDWVRQ GKOSEH OD 9LOOH GT(VFK VXU $OJHWWH
$VVRFLDWLRQ GX SHUVRQQHO GX VI\QGLFDW GHV 7,&(

&H JURXSHPHQW VH FRPSRVH GHV SHUVRQQHV SK\VLTXHV DIIL
DVVRFLDWLRQV DIILOLpHYV j OD &*)3

2727 1JIF OXYULO

6\QGLFDW GHV WUDPZD\V LOQOWHUFRPPXQDX[ GDQV OH FDQWRQ GT(V



/IH FRQWHQX GX GURLW GYDGKpVLRQ DX[ RUJDQLVD

&RPPH GpMj LQGLTXp OD ORL GX PDL JDUDQWLVVDQ
GHUQLqUH DEVROXH ,0 HQ GpFRXOH TXH OD SRVVLELOLWp
DXVVL DEVROXH ,0 HQ YD GH PrPH SRXU OD OLEHUWp GYD
VIQGLFDOH /fDUWLFOH GH ODGL®XLERQ THWHW VW UV VIE OLDH
PHPEUH GIXQH DVVRFLDWLRQ DFFHSWH SDU VRQ DGKpVLF
DVVRFLDWLRQ DLQVL TXYDX[ GpFLVLRQV HW VDQFWLRQV
WRXW WHPSV VH UHWLUHU GH OfDVVRFLDWLRQ HQ REV
UpJOBIQRVDLUH D\DQW SRXU HIIHW GYDQQLKLOHU FHWWH OLE

%UHI OYDUWLFOH GH FHWWH ORL LQVWDXUH XQH OLEHU\
DXVVL WRWDOH /D ORL LPSRVH VLPSOHPHQW XQH FRQGLWI
VDYRLU OH UHVSHFW GX UqJOHPHQW GH OYDVVRFLDWLRQ
GDYDQWDJH HQFRUH OH SULQFLSH GIDGKpVLRQ HW FHOXL
pFULWH HW GRQF LQH[LVWDQWH WRXWH GLVSRVLWLRQ GX
GHV OLEHUWpPV GYDGKpVLRQ HW GH UHWUDLW /H GURLW G|
HVW TXDQW j OXL UpJL UDSGH G@ROQFroH OSOLU TX 1 DE MWLSFOH
DOLEAXO QH SHXW rWUH FRQWUDLQW GH IDLUH SDUWLH G
SDUWLH @

/IHV OLEHUWpV GIDVVRFLDWLRQ HW GIDFWLRQ GHYV

/IH IDLW GH GHYHQLU PHPEUH GTXQH RUJDQLVDWLRQ V\QG|
UDSSHORQV OH SUpYX SDU OD ORL GX PDL JDUDQWL)
GH ODGLWH ORL SUpYRLW H[SUHVVpPHQW TXH OH IDLW Gl
PHPEUH HVW VRXPLV j OfDFFHSWDWLRQ GX UqQJOHPHQW GH
XQ UgJOHPHQW SURSUH DX VHQV ODUJH GX WHUPH HVW O
UHFRQQDVWUH XQH DVVRFLDWLRQ &THVW FH UgJOHPHQW
OHV UHWUDLWYV GH OYDVVRFLDWLRQ HW TXL SDU FRQVpPT
DVVRFLDWLRQ /D ORL GH QILPSRVH DXFXQH DXWUH FR¢
/ID OLEHUWpPp GIDVVRFLDWLRQ pWDQW WRWDOH RQ SHXW C
SRVVLEOHV PDLV FHX[ FL QYIDXURQW GH UHFRQQDLVVDQFH
UpSRQGHQW HQFRUH VHORQ OHXU VWDWXW MXULGLTXH |
YRLU SOXV ORLQ



,O LPSRUWH GH VH SHQFKHU VXU OD GpILQLWLRQ GH OfRL
SDUHLOOH RUJDQLVDWLRQ SHXW H[HUFHU VRQ DFWLRQ

/D GpILQLWLRQ OpJDOH GH OJRUJDQLVDWLRQ V\QG

/IDUWLFOH GH OD ORL GX MXLQ FRQFHUQDQW QRWEC
GpILQLW GHV GLVSRVLWLRQV DILQ TXH GHV RUJDQLVDW
© VIQGLFDOHV @ /HV GLVSRVLWLRQV GH FHW DUWLFOH RQ\
FRGH GX WUDYDLO /J®URMLF Gl / GO’ FER \GW L \ORH@MAM
VIQGLFDW GH VDODULpV DX VHQV GX SUpVHQW WLWUH O
GRWpV GTXQH RUJDQLVDWLRQ VWUXFWXUpH LQWHUQH HW
SURIHVVLRQQHOV HW OD UHSUpVHQWDWLRQ FROOHFWLYH
OHXUV FRQGLWLRQV GH YLH HW GH WUDYDLO @2 'DQV OH
SWFLVPHVY HQ OYDUWICFOW V\QGLFDWYV GRQW TXHVWLRQ FL
GIXQH LQGPSHQGDQFH SDU UDSSRWW HQOISRMYY DRRF RERANU
UDSSRUWHU OD SUHXYH GfXQH FDSDFLWp HW GTXQH LQGpPS
FDSDFLWp HW GIXQH DXWRQRPLH ILQDQFLqUHV SDU UDSS
SHUPHWWDQW GH UHPSOLU OHV PLVVLRQV OHXU LPSDUW
MQGLFDOH QH YDXW TXH GDQV OH FDGUH GX FRGH GX WUDY

ID TXHVWLRQ GH OD UHSUpVHQWDWLYLW

8QH RUIJDQLVDWLRQ VI\QGLFDOH GLVSRVH GY1XQ LPSRUWDAQ
VLIQHU OHV FRQYHQWLRQV FROOHFWLYHVY GH WUDYDLO 3
GIXQH FHUWDLQH UHSUpVHQWDWLYLWp 9R\RQV j SUpVHQW

/IRL GX MXLOOHW SRUWDQW LQWURGXFWLRQ GfXQ FRGH GX W
,O IDXW HQWHQGUH LFL SDU © FRFRQWUDFWDQWY SRWHQWLHOYV 2
HOQOWUHSULVHYV SDUWLFXOLqQUHV RX OHV JURXSHV GI{HQWUHSULVHYV



/ID VLWXDWLRQ DQFLHQQH

/TIDQFLHQQH ORL GKRQMIML@DQW OHV FRQYHQWLRQV FROOH
VRQ DUWLHAOSHXYHQW rWUH SDUWLHV j XQH FRQYHQWLRQ F
HPSOR\HXUV SULV LQGLYLGXHOOHPHQW HW GHV JURXSHP!
VIQGLFDOHV OHV SOXV UHSUpVHQWDWLYHV VXU OH SO
RUJDQLVDWLRQV V\QGLFDOHV WRXV JURXSHPHQWV SURI
LQWHUQH HW D\DQW SRXU EXW OD GplHQVH GHV LQWpUrw\
PHPEUHV DLQVL TXH OYDPpOLRUDWLRQ GH OHXUV FRQGLW
RUJDQLVDWLRQV V\QGLFDOHV OHV SOXV UHSUpVHQWDWLY
LPSRUWDQW GH OHXUV DIILOLpY SDU OHXUV DFWLYLWpV H

/ID TXHVWLRQ GX FULWqUH GH UHSUpVHQWDWLYLWp QYD M
SUpFLV QTHVW DSSDUX GDQV OD OpJLVODWLRQ 2Q SHXW (
TXL WHQWHUD GYDSSRUWHU XQH VROXWLRQ j OD TXHVWLR
FRXUV MXVTXYLO \ D SHX j VDYRLU ODLVVHU OH VRLQ D
FRQYHQWLRQ HVW VLIJQpH SDU GHV V\QGLFDWYV VXIILVDPPI
FRQVWDWHUD TXH OD TXHVWLRQ GH OD UHSUpVHQWDWLYL
GpIDXW GH FULWqUHV DLQVL TXH OH UHOHYDLW MXVWHP|

RFWREUHH IXW DORUV j OD MXULVSUXGHQFH GH SUHQGUI

/ID VLWXDWLRQ pWDLW IRUW SHX DSSUpFLpH SDU OHV QRP
&HV V\QGLFDWYV VHFWRULHOV HVWLPDLHQW rWUH VXIILVDP
FRQFHUQDLHQW HW VRXKDLWDLHQW SRXYRLU DFFpGHU j C
VLIQHU GHV FRQYHQWLRQV FROOHFWLYHV /HV V\QGLFDWYV
VXU OHXU UHSUpVHQWDWLYLWp DX VHLQ GHV GpOpJDWLRQ
PDQGDWYV TXfLOV \ GpWHQDLHQW /HV VI\QGLFDWY UHSUpVI
SDV FHWWH UHSUpVHQWDWLYLWp GH V\QGLFDWV VHFWRUL
SHUVRQQHO ,0V HVWLPDLHQW WRXWHIRLY TXfLOV QYDYDL|
YXH GH SRXYRLU FRQFOXUH GHV FRQYHQWLRQV FROOHFWL"®

/RL GX MXLQ FRQFHUQDQW OHV FRQYHQWLRQV FROOHFWLYH?

'RF 3DUO Qf



/IH ULVTXH pwDLW DXVVL TXH FHUWDLQHY HQWUHSULVHV Ql
VHUDLHQW GLUHFWHPHQW LQVSLUpV SDU OD GLUHFWLRQ
OHXUV JDUGH IRXV DX QLYHDX GHV UHSUpVHQWDWLRQV GX
OH SODQ QDWLRQDO HQ UDLVRQ GH OHXU LPSODQWDWL
HVWLPDLHQW SRXYRLU RIIULU GDYDQWDJH GYREMHFWLYLW
UHSUpVHQWDWLYLWp DX VHLQ GHV GpOpJDWLRQV GH SHU\
VXIILVDQW SRXU SUpWHQGUH SRXYRLU VLIQHU GHV FRQYHC

,O pWDLW SRVVLEOH DORUV pJDOHPHQW GH WURXYHU GHYV

OHXU VLJQDWXUH DSSDUDLVVHQW WUQV SDUWLFXOLQUHV

HPSOR\pV GH EDQTXH VLJQpH OH QRYHPEUH SRXU

FRQYHQWLRQ pWDLW VLJQpH GX F{Wp SDWURQDO SDU O
VIQGLFDWY TXL DORUV pWDLHQW UHSUpVHQWDWLIV VXU O
)PGPUDWLRQ GHV HPSOR\pV SULYpPV = IpGPUDWLRQ LQGpPSHC
HWDGUHVY PDLV pJDOHPHQW SDU Of$VVRFLDWLRQ OX[HPE
GIDVVXUDQFH $/(%$ V\QGLFDW QRQ UHSUpVHQWDWLI VXU
GDQV OH PrPH VHFWHXU VLJQpH OH DYULO OfD pW
SDWURQDW HW OD IpGpUDWLRQ V\QGLFDOH $VVRFLDWLRQ
GIDVVXUDQFH + XQLRQ GHV HPSOR\pV SULYpV $/(%$ 8
UHBSMHQWDWLI VXU OH SODQ QDWLRQDO QfHQ DLW pWp FR
UHIXVpH SDU OH OLQLVWUH GX WUDYDLO OH HU GpFHPEU
HQVXLWH HQWDPp XQH SURFpGXUH GJLQYDOLGDWLRQ GH ¢
DGPLQLVWUDWLI SXLV OD &RXU DGPLQLVWUDWLYH HW D H>
XQ UHYLUHPHQW GH MXULVSUXGHQFH

/IH XUHDX LOQWHUQDWLRQDO GX WUDYDLO %,7 GHPDQGHU
GWUpH[DPLQHU OD VLWXDWLRQ HW GH SUHQGUH OHV PHV
FDUDFWgqUH UHSUpVHQWDWLI FRQVWDWp FRQIRUPpPPHOQ)
,(QWHUQDWLRQDOH GX 7UDYDLO GDQV XQ VHFWHXWVHUDL
XQ FDUDFWqUH DYpUp GITLQGPpSHQGDQFH SXLVVH VLJQHL
FROOHFWLYHY HW FH HQ YXH GH UHQGUH OD SUDWLTXH !
OLEHUWpP VI\QGLFDOH 2

&DV Qf IXITHPERXUJ H 5SDSSRUW GX &RPLWp GH OD OLEHUW}
ORUV GH OD H VHVVLRQ GX &RQVHLO GIDGPLQLVWUDWLRQ j *HQQq’



ID QRXYHOOH VLWXDWLRQ

/D QRXYHOOH ORL FRQFHUQDQW OHV UHODWLRQV FROOHI
FROOHFWLIV GH WUDYDLO HW Of2IILFH QDWLRQDO GH FR
GHPDQGHV GX %,7 HW D SUpYX GHV FULWqUHV GH UHSUpVH
GLVSRVLWLRQV RQW pWp WUDQVFULWHY HQVXLWH GDQV OF
EUHI FRXS GY°LO VXU OHV UpFHQWHYV PRGEMDFOYWWIHRIQV G &K
VWDWXW XQLTXH PRGLILFDWLRQV YSRMIYXOHH SDY WL SURMH!

$LQVL OJDUWLFOH GH OD ORL GH UHSULV SDU OfDU
©6RQW j FRQVLGpPUHU FRPPH MXVWLILDQW GH OD UHSUpVH
GLVSRVDQW GH OfHIILFLHQFH HW G B FOXMR LUH \QQFEBVY DL
GpFRXODQW HW QRWDPPHQW VRXWHQLU DX QLYHD*X QDWLF
/TIDUWLFOH GH OD ORRXIWUPBRXWHRIGD BDPWBQEUH j OTREFWU |
GH OD UHSUpVHQWDWL®HW) @B®WFIDRQ B®HW plppUDLQHGHY FU
OYDUWLFOHG/X FRGH GXRWWIIBRMXYRLU SUpPWHQGUH j OD UH
UHSUpVHQWDWLYLWp QDWLRQDOH JpQpUDOH OH V\QGLFDV
POHFWLRRQNPEXHY SURIHVVLRQQHOOHY VDODULDOHYV HQ P
GHV WUDYDLOOHXUV UHOHYDQW GHV GHX[ FDWpJRWXIHYV Gt
VRQW OHV RXYULHUV HW OHV HPSOR\pV SULYpPVVHGHRK PRL
FDWpJRULHV HQ TXHVWLRQ /H VIQGLFDW GRLW DXVVL DYR
EUDQFKHV pFRQRPLTXHV GX SD\V FHWWH SUpPVHQFH HVW F
SDU OH V\QGLFDW ORUV GH OD & KXQ% UM R®DMMHFW DRDQOMK H &
GDWH GH OD GpFLVLRQ VXU OD GHPDQGH GH UHFRQQDLVVD

JTHOWUpPH HQ YLJXHXU GX VWDWXW XQLTXH HQWUDVQHUD
GYDQQLKLOHU OH\OBY I VPUB\GRWY JRXHULHUV HW VGIIUHP SOR
GRQF OLEHOO OFRPP IS RMLALU SUpWHQGUH j OD UHFRQQDLV
QDWLRQDOH JpQpUDOH OH VI\QGE&RDW MNQVRXWWUHD DWREO HRE
GHQLQUHV pOHFWLRQV j OD &KDPEUH GHV VDODUWLpV HQ PR

SURMHW GH ORL SRUWDQW LQWURGXFWLRQ GTXQ VWDWXW XQLTXH
&RGH GX WUDYDLO OH &RGH GHV DVVXUDQFHV VRFLDOHYV (
UpJLPHV FRPSOpPHQWDLUHYVY GH SHQVLRQ OD ORL PRGLILpH GX
SURIHVVLRQQHOOHYV j EDVH pOHFWLYH OH FKDSLWUH 9, GX 7L
OfRUIJDQLVDWLRQ MXGLFLDLUH OD ORL PRGLILpH GX GpFHPEU
ORL PRGLILpH GX MXLQ ILIDQW OH UpJLPH GHVY WUDLWHPHQWYV



'HV H[SOLFDWLRQV FRQFHUQDQW FHWWH QRXYHOOH &KDPE
ORLQ

/IDUWLFOH GH OD ORL GH MXLQ ®H Y QLG IEWD VWD WIRKLM
OD UHSUpVHQWDAMEYWHKI GGIDQUWEKBXOLqUHPHQ VEH\P FRUW B QM
ILJXUHQW j SUPVHQW jGX{PBR®HFGHR QW DIYIDQWL | FRQVLGpUI|
MXVWLILDQW GH OD UHSGPQNQ WD WLHFWHX @ DIADLLR/PIDFX O L g |
OTpFRQRPLH SRXU OHV HPSOR\pV SULYpV RX SRXU OHV R:
VIQGLFDWY GLVSRVDQW GH OJHIILFLHQFH HW GX SRXYRLU
HQ GpFRXODQWVHWWRXQRMPIPP DY QLYHDX GX VHFWHXU LPSO!
VDODULpPV FRQFHUQpPHV XQ FRQIOLW PDMHXU GYRUGUH VRF
GIXQ VHFWHXU GH OfpFRQRPLH VI{DSSUpFLH SULQFWSDOHP
RFEXSpV (VW DLQVL GpFODUp VHFWHXU SDUWLEXOLQUHPH
GRQW OJHPSORL UHSUpVHQWH DX PRLQV G B B LSHIW\DFRS@ ®

RFFXSpHV 'DXFKpUBHG/X[HPERXUJ /H VHFWHSKHQERQWL(
FRPSUHQGUH SOXV GI{XQH HQWUHSULVH /RUVTXH OfHQW
GLYLVLRQV VXFEFXUVDOHV ILOLDOHV RX SDUWLHV VRXV T.
GH IUDQFKLVH OHV HIIHFWLIV VR QW RAEFDRSHV 'R ID\KT R 1 IY®! D YO
WUqV ODUJH UHVVHPEODQFH GJHQVHLJQH LO \ D /SUpVRPS!
QRXYHDX VWDWXW XQLTXH HQWUDVQHUD XQH PRGIONMIEDWLR
VHUD OLEHOO® FRREOMW VXERQVLGPpUHU FRPPH MXVWLILDQW ¢
XQ VHFWHXU SDUWLFXOLqQUHPHQW LPSRUWDQW GH OfpFRQF
GX SRXYRLU QpFHVVDLUHV SRXU DVVXPHU OHV UHVSRQVDE
DXYHDX GX VHEFWHXU LPSOLTXDQW OHV VDODULPFV2EORQFHUC
UHPDUTXH ELHQ OD GLVSDULWLRQ GH OD GLEKRWRPLH HQW

JIDUWLFOH GH OD ORL GX MXLQ HQFKDVQH HQVXLWH
OYDUWLFOH / SRX®XSRRERLU SUPpWHQGUH j OTRFWURL C
USIUpVHQWDWLYLWp GDQV XQ VHFWHXU SDUWLFXOLQUHPHQ
DYRLU SUPVHQWpP GHV OLVWHMW U ARP\S W@ HFAMWL RQ XV, OR UR/
SURIHVVLRQQHOOHYV VDODULDOHV ,0 GRLW DXVVL DYRLU |
FKDPEUH SURIHVVLRQQHOOH DX FDV Re OH JURXSH FRv
GIDSSOLFDWLRQ GH OLCF REBNUIQMH RWOREWO ONFRMOLW iR+ OH JU
SURIHVVLRQQHOOH QH FRWQFLGH SDV HQWLQUHPHQW DYH
FROOHFWLYH FRQFHUQpPH RX VL OH JURXSH HVW FRPSRVp



QRQ FRXYHUWYV SDU OH FKDPS GY{DSSOLFDWLRQ GX SUpVH
POHFWLRQV DX[ GpOpJDWLRQV GX SHUVRQQHO GX VHFWHX

SDUDJUDSKH 1H VRQW SULVHV HQ FRQVLGpUDWLRC
PHU OHV FDQGLGDWYV TXL VH VRQW SUpVHQWpPV VRXV OH VL
FDQGLGDWY GLWYV QHXWUHYV

/JHV PRGLILFDWLRQV JpQpUpHV SDU OJDGRSWLRQ GX VWD\
OfDUWLFOH®IRXU SRXYRLU SUpWHQGUH j OJRFWURL GH
UHSUpPpVHQWDWLYLWp DX VHIH \G B GLADUW GRQ M / DYRLU S|
FRPSGWYV pOXV ORUV GHV GHUQLQqUHV pOHFWLRQV j OD &KDHF

GM YRL[ SRXU OH JURXSH GH OD &KDPEUH GHV VDODU
HQWLQUHPHQW DYHF OH FKDPS GJYDSSOLFDWLRQ GH OD FRC
Re OH JURXSH GH OD &KDPEUH GHV VDODULpV QH FRWQF
GIDSSOLFDWLRQ GH OD FRQYHQWLRQ FROOHFWLYH FRQFH!
RX SDUWLHOOHPHQW GH VDODULpPY QRQ FRXYHUWV SDU Ot
GHV YRL[ ORUV GHV GHUQLQUHV pOHFWLRQV DX[ GpOpJDW|I
FRQIRUPPPHQW j OfDUWLFOH / SDUDJUDSKH 1H VR
FDV TXH OHV YRL[ UHFXHLOOLHV SDU OHV FDQGLGDWV TX]
GHPDQGHXU j OJH[FOXVLRQ GHV FDQGLGDWYV GLWV QHXWU

/ID UHFRQQDLVVDQFH GH OD UHSUpVHQWDWLYLWp C

JIDUWLFOH GH OD ORL GX MXLQ DSSRUWH GIDXWUH'
OD UHSUpVHQWDWLYLWp JpQpUDOH RX VHFWRULHOOH DX][ F
FRGGX WUDYDLO UHSUHQGUD OHW FRQGGMWLR/QR GG IS RADNVOR|
UHIXV RX UHWUDLW GH UHFRQQDLVVDQFH GHV TXDOLWpV
LQFRPEH DX PLQLVWUH D\DQW OH 7UDY DLED G GV Vo W DS\SF
FLUFRQVWDQFLp pWDEOL SDU OY,QVSHFWLRQ GX WUDYDLO
UHIXV HVW UHQGXH j OD UHTXrWH GX VIQGLFDW LQWpUHV)
WRXWHV OHV SLgFHV j OTDSSKNVW UK GYFLVORQUB AXUWW WG
MXVWLILDQW GTXQ LQWpUrW Qp HW DFWXHO /D GpFLV|
SXEOLpH DX GpPRULDO %

$ILQ GITpYLWHU WRXWH PpSULVH VXU OH VHQV GHV PRWV LO VID.
FRQVLGpUp FRPPH LPSRUWDQW GH OfpFRQRPLH



6WDWXW UHFRQQDLVVDQFH HW SHUVRQ

/H VWDWXW MXULGLTXH GHV RUJDQLVDWLRQV V!
UHFRQQDLVVDQFH

8QH DXWUH IRUPH GH UHFRQQDLVVDQFH OpJDOH SHXW VI{H
OfRUJDQLVDWLRQ V\QGLFDOH &HUWDLQHYVY GH FHV RUJI
© DVVRFLDWLRQ VDQV EXW OXFUDWLI 2 'DQV FH FDV HOOH

DYULO VXU OHV DVVRFLDWLRQV VDQV EXW OKGUDWLI
VRQ DUWLFOH ODGLWH ORL LQGLTXH TXH FRQIRUPpPHQ
VWDWXWV GH OfRUJDQLVDWLRQ GRLYHQW rWUH SXEOLpV L
LQGLTXH TXH WRXWH PRGLILFDWLRQ GHV VWDWXWYV GRLW
FHVY DQQH[HV /YDUWLFOH DMRXWH HQFRUH TXI{XQH OLVW
QDWLRQDOLWpV GHV PHPEUHV GH OYDVVRFLDWLRQ GRLW
VLgJH GH OYDVVRFLDWLRQ GDQV OH PRLV GH OD SXEOLF
RUJDQLVDWLRQV VI\QGLFDOHV GH OD IRQFWLRQ SXEOLTXH
GIDVVRFLDWLRQ VDQV EXW OXFUDWLI 3buU FRQWUH
LOQWHUSURIHVVLRQQHOOHYV /&*% HW 2*% / VRQW GHV DVV]
IRUPDOLVPH TXHOFRQTXH

/ID UHFRQQDLVVDQFH GHV RUJDQLVDWLRQV V\QGL
SHUVRQQDOLWp MXULGLTXH

&H IRUPDOLVPH GpFULW DX SRLQW SUpFpGHQW UHFRQQDV!
EXW OXFUDWLI PDLV GDQV OH FDV GfXQ V\QGLFDW LQVWL)
OD SHUVRQQDOLWpP MXULGLTXH OXL SHUPHWWDQW GYDJLU
&RQVHLO GY{(WDW OD TXDOLWp GH SHUVRQQH PRUDOH H
JURXSHPHQWY QRQ FRQVWLWXpV GDQV XQH GHV IRUPHV SU
GH OD ORL GX DYULO VXU OHV DVVRELDWLRQV VDQV
SXEOLTXH OH EpQpILFH GH OD SHUVRQQDOLWp FLYLOH Q
FRQVWLWXpV GDQV XQ EXW DXWUH TXH FHOXL GH UpDOLVH

6&+,17*(1 5 HW )$WELW GX WABPER®UJ OLQLVWqUH GX WUDYDL
BHUYLFH LQIRUPDWLRQ HW SUHVVH GX *RXYHUQHPHQW SS

IRL GX DYULO VXU OHV DVVRFLDWLRQV VDQV EXW OXFUDW
OpPRULDO $ QXPpUR PDL



/D ORL GX DYULO D UHFRQQX j GH WHOV JURXSHPH:
UpSRQGHQW DX[ FRQGLWLRQV TXJHOOH GpILQLW ,0 HQ Up
SDV RSWp SRXU FHWWH IRUPH VRFLDOH QYD SDV OH GURL
GILQWpPUrWY OpJDOHPHQW UHFRQQXV GH OHXUV DGKpUHQW

,O FRQYLHQW WRXWHIRLY GH QRWHU TXH OD ORL GX  MXL:
GH WUDYDLO D FRQIpUp DX[ RUJDQLVDWLRQV VI\QGLFDOHYV
FDSDFLWp GIHVWHU HQ MXVWLFH SRXU WRXWHV OHV DFWL
GH OHXUV PHPEUHV /YDUWLFOH GH OD ORL GX MXLQ

/ GX FRGH GX WUDYDLO D IDLW GH PrPHOHD &R QuQ IDQ)
GT(WDW H[SOLTXH TXY{HQ DFFRUGDQW OH GURLW GY{DJLU
RUJDQLVDWLRQV VIQGLFDOHV TXL ELHQ TXH UHFRQQXHV S
IRUPH SUpYXH SRXU OHV DVVRFLDWLRQV VDQV EXW OXFUI
PDLV QpFHVVDLUHPHQW TXTHQ OYDEVHQFH GH WH[WHV VS
SDV TXDOLWp SRXU HVWHU HQ MXVWLFH PrPH SRXU OD Gpl
DGKpUHQWY ,0 HQ UpVXOWH TXH OHV VI\QGLFDWV QRQ GR
GpIDXW GIXQ WH[WH GH ORL H[SUqV TXDOLWp SRXU H[HUF
GHV GURLWYV QDLVVDQW GH OD ORL GX PDL VXU OHV
DGKpUHQWYV

/I[HV PHPEUHY GHVY RUJDQLVDWLRQV V\QG

/I[HV PHPEUHY GHV RUJDQLVDWLRQV VIQGLFDOHYV LC

JHV SULQFLSDOHV RUJDQLVDWLRQV V\QGLFDOHV OX[HPERX
OHV PDQLUHV GH GHYHQLU PHPEUH HWSE®WDIOH®DG®RMLRY
© UJJOHPHQW 2 SUpYXH GDQV OD ORL GH SUHQG HVVHQ

UL Wp

&RQVHLO GT(WDW MDQYLHU 2*% | F GLUHFWHXU GH Of,QVSHI

PDUYV 2*% | F 6HFUpWDLUH GT(WDW j OfpFRQRPLH HW DX[ FOD
ODUFHO (ZHUDUG HW $5%(' F GLUHFWHXU GH OY,QVSHFWLRQ GX WL
&*)3 DVVRFLDWLRQ VDQV EXW OXFUDWLI WH[WH FRRUGRQQp DX F
6WDWXWV GH OD )*)& DGRSWpV SDU OH FRQJUQV IpGpUDO OH M X |
1&*% 6WDWXWV pGLWLRQV VSpFLDOH GX © 3URJUqV VRFLDO @ PDI
2727 RJEO PDOL



9R\RQV GYDERUG OD VLWXDWLRQ GDQV OHV FRQIpGpUDWLR
1&*% SUpYRLW j OfDUWLFOHS HX GHOQWH D G/RYI\W KWWK TE&H% WR
pWXGLDQWY HW MHXQHV PpQDJgqUHV UHQWLHUV SHQVLRQ
QDWLRQ ML WH[H HW GH UDFH SRXU DXWDQW TXfLOV VRLHC
GpFLVLRQV GHV RUJDQHV GLULJHDQWYV GX /&*% HW TX{LO®
FRPLWp FHQWUDO 2 /HV VWDWXWV GH OD PrPH RUJDQLVDW
TXEBOTDIILOLDWLRQ SHXW rWUH UHIXVpH SDU OH FRPLWp
GX /&*% OYH[LIHQW 'DQV GHV FDV OLWLJLHX[ OH FRPLWp
PHPBUGDQV FHWWH FRQIpGpUDWLRQ HVW HQFRUH DFFHQW
OTDUWLFOH TXL UHFRQQDVW OD SRVVLELOLWpP GH GHYH(
GIXQH DXWUH RUJDQLVDWLRQ SRXU DXWDQW TX{IXQ DFFRL
DXWUH DVVRFLDWLRQ $ O12*% / j SUpVHQW FHWWH PrPF
PRGXOpH GH PDQLgqUH GLIIpUHQWH $LQVL OTDUWLFOH
POQRQ&EMDIILOLDWLRQ GRLW rWUH VROOLFLWpPH LQGLYLGXH /¢
GIDGKpVLRQ pFULWH DX FRPLWp QDWLRQDO /D GHPDQGF
OTHQWUHPLVH GHV VHFWLRQV ORFDOHV RX GHV VHFWLRQ
UHPLVH DX VHFUpWDULDW FHQWUDO GH OD &RQIpGpUDWLRC

/IHILQDQFHPHQW GHV RUJDQLVDWLRQV VI\QGLFDOHYV SUpYRL
GHYHQLU PHPEUH $LQVL HQ FH TXL FRQFHUQH OHV RUJDQ
OH /&*% SUpYRLW H[SOLFLWHPHQW j OfDUWLFOH GH VHV
PHPEUHY GH OfRUJDQLVDWLRQ DSUqV VIrWUH DFTXLWWpV

OfRUJDQLVDWLRQ /YDUWLFOH SUpFLVH HQFRUH TXH OfDI
SUHPLgQUH FRWLVDWLRQ PHQVXHOOH /YDIILOLDWLRQ FHVVF
FKDSLWUH GHV VWDWXWYV FRQVDFUp DX[ GURLWY HW GHYRL
FKDTXH PHPEUH HVW REOLJp GH SD\HRHEBRQ BRWXWHH\O BWIBD QW
SbU XQH FHVVLRQ GH VDODLUH VLIQpH SDU OH PHPEUH

HQFDLVVHPHQW j GRPLFLOH /HV GLVSRVLWLRQV VWDWXW
GpFLVLRQ GX FRPLWp FHQWUDO OH SDLHPHQW GH FRWLVD
XQH GXUpH OLPLWpPpH DILQ GH SRXYRLU IDLUH IDFH DX[ DO
PHVXUHY GLVFLSOLQDLUHVY DUWLFOH

SDUHLOOH GLVSRVLWLRQ VXU OD QDWLRQDOLWpP VH MXVWLILH SD
I[IURQWDOLHUY H[HUoODQW OHXU DFWLYLWpPp SURIHVVLRQQHOOH DX /X



/TDUWLFOH GHV VWDWXWV FRQVDFUp j OD JHVWLRQ GH
UHYHQXV GX /&*% SURYLHQQHQW GHV FRWLVDWLRQV V
SDUWLFXOLQUHV DLQVL TXH GIDXWUHV FRQWULEXWLRQV H\
FRQFHUQH OYDIILOLDWLRQ GLVSRVH DXVVL TXH OH QRQ ¢
OTDGKpVLRQ j OfRUJDQLVDWLRQ /fDUWLFOH SUpFLVH
SD\p OHXU FRWLVDWLRQ DX PRQWDQW IL[p SDU OHV VWDW)
VHUD LQIOLJp XQH UpGXFWLRQ GHV SUHVWDWLRQV /HV V)

TXH OHV VHFWLRQV ORFDOHV VRQW UHVSRQVDEOHV ¢
HOOHV DSSDUWLHQQHQW /YDUWLFOH GHV VWDWXWV GH
ILQDQFHPHQW HQ SUpFLVDQW TXH OHV FRWLVDWLRQV VRQ)
PFKHORQQpPHY HQ SULQFLSH HQ IRQFWLRQ GX UHYHQX DU\
GHV EDUQPHV SUpFLV GH FRWLVDWLRQV 30XV ORLQ HQFI
VHFWLRQV ORFDOHV GH OfRUJDQLVDWLRQ DLHQW GURLW |
i VL FHV VHFWLRQV UHFRXYUHQW HOOHV PrPHV OHXUV F|

,O HVW WRXW DXVVL SRVVLEOH GH SHUGUH VD TXDOLWp GF
/&*% OJDUWLFOH GHV VWDWXWYV SUpYRLW TXH OfDIILOLE
SDU OH UHIXV GH SD\HU OHV FRWLVDWLRQV RX SDU XOQ
OfDGPLQLVWUDWLRQ FHQWUDOH GH OfRUJDQLVDWLRQ $YtI
WRXV VHV GURLWV HW UHYHQGLFDWLRQV j OfpJDUG GH O
LQVWLWXWLRQV UHVSHFWLYHV %LHQ HQWHQGX GHV SRV
DXVVL ,0 HQ YD DLQVL VL OH PHPEUH HQIUHLQW OHV LQWp
OHV VWDWXWYV RX VJLO GpYHORSSH XQH DFWLYLWp FRQW !
SRUWH SUpMXGLFH DX SURJUDPPH GH SULQFLSHV HW GYDF
XQH GpFLVLRQ GYH[FOXVLRQ HVW WRXWHIRLV SUpYX $ O
YLIXHXU PDLV HOOHV DSSDUDLVVHQW GDYDQWDJH GpWDLC
2Q SHXW DLQVL UHOHYHU TXH OYDIILOLDWLRQ GHV PHPEL
REOLJDWRLUH HVW VXVSHQGXH HW UHQDVW j OD ILQ GH FH
QRXYHDX LPPpGLDWHPHQW j OTRUJDQLVDWLRQ V\QGLFDOH
WURXYH DXVVL XQH GLVSRVLWLRQ GIH[FOXVLRQ HQYHUV
SRVHUDLHQW OHXU FDQGLGDWXUH VXU XQH DXWUH OLVWH
GH O72*% / FRQFHUQDQW OD SURFpGXUH GYH[FOXVLRQ H
UHWURXYH OHV PrPHV GLVSRVLWLRQV TXYDX /&*% GYIDXWU
PDWLqUH SURFpGXUDOH



/IHV PHPEUHYV GHV RUJDQLVDWLRQV VIQGLFDOHV Gt

/HV DIILOLDWLRQV HW ILQV GYDIILOLDWLRQ GHV RUJDQLVLE
GLVWLQJXHU GH FHOOHV GHV RUJDQLVDWLRQV V\QGLFDO
SXEOLTXH $LQVL j OD &*)3 OHV DUWLFOHV HW GHV VW
PRGDOLWpPY 3HXYHQW VYIDIILOLHU j OD &*)3 OHV IpGpUL
IRQR@LSXEOLTXH \ FRPSULV FHX[ GHV FRPPXQHV /H QRPE
SUpFELWpV HVW IL[p j WURLV /H FRPLWp IpGpUDO VWDWX
OTDGKpVLRQ GIXQH DVVRFLDWLRQ WRXV VHV PHPEUHV VR
FRPLWp IpGpUDO QfHQ GpFLGH DXWUHPHQW /HV IRQFWLRC
VHUYLFH RX UHWUDLWpPV TXL VH WURXYHQW GDQV OfLPS
OTLQWHUPpPGLDLUH GIXQH DVVRFLDWLRQ SHXYHQW GHPDQ
LPSOLTXH OD VRXPLVVLRQ DX[ VWDWXWV 7RXWH RUJDQL
REOLJDWRLUHPHQW IDLUH pWDW GH FHWWH DIILOLDWLRQ
SXEOLFV

/H SULQFLSH GH ILQDQFHPHQW VXU EDVH GHV FRWLVDWLR
VIQGLFDOHY LQWHUSURIHVVLRQQHOOHVY /D SURFpGXUH GiI
UDLVRQ GX V\WVWgPH GYDIILOLDWLRQ LQGLUHFWH GDQV FH\
GH OD &*)3 LQGLTXH TXH OHV DVVRFLDWLRQV HW IpGpUL
DQQXHOOHPHQW FHOOH FL GH OD FRWLVDWLRQ GH OHXUV
LQGLYLGXV GLUHFWHPHQW DIILOLpV j OTRUJDQLVDWLRQ O
OH WUpVRULHU GH OfRUJDQLVDWLRQ $ OD )*)& DX GHO
FRQFHUQDQW OYDIILOLDWLRQ HW OD GpVDIILOLDWLRQ DX
VRQW VLOHQELHX[ TXDQW j OD PDQLqQUH GH UpFROWHU OHYV

JTH[FOXVLRQ GYXQH RUJDQLVDWLRQ RX GYXQ PHPEUH LQGL
IpGpUDO VWDWXDQW j OD PDMRULWpP GHV GHX[ WLHUV GH\
XQH RUJDQLVDWLRQ SURIHVVLRQQHOOH pWUDQJqUH j OD
IpPGPUDWLRQ RX XQH RUJDQLVDWLRQ SURIHVVLRQQHOOH p)
FRQWUDLUH DX[ VWDWXWYV DX SURJUDPPH RX j OJLQWpUr)
GIXQ PHPEUH GH OD FRQIpGpUDWLRQ SRXU DFWLRQ FRQ\
OTLQWpUrwW JpQpUDO GH OD FRQIpGpPUDWLRQ HQWUDVQH GT
ODTXHOOH LO DSSDUWLHQW /HV GpFLVLRQV GX FRPLWp Ip
GIXQH DVVRFLDWLRQ RX GTXQ PHPEUH LQGLYLGXHO VRQ



OYDUWLFOH GHV VWDWXWV UgqJOH OYDGKpVLRQ j OTRUJI
PHPEWBH OD )*)& OH SHUVRQQHO GHV FRPPXQHV V\QGLFD
SXEOLFV SODFpV VRXV OD VXUYHLOODQFH GHV FRPPXQHV
TXH OHV FRQMRLQWY VXUYLYDQWY GHV PHPEUHV GX SHUVI
OYDIILOLDWLRQ j OD )*)& FRPSRUWH REOLJDWRLUHPHQW O
HW ORFDOH HW LQYHUVHPHQW 'H SOXV HQ FDV GH PLVI
OYDVVRFLDWLRQ GHV SHQVLRQQpV PDLV LO OHXU HVW OR
DQFLHQQH RUJDQLVDWLRQ SURIHVVLRQQHOOH /fDUWLFOH
SRXU TXLWWHU OYDVVRFLDWLRQ /D TXDOLWp GH PHPEUH
DIIpUHQWY GH PDQLqUH DXWRPDWLTXH SDU GpPLVVLRQ QR
OD SHUWH GH OD TXDOLWp GH PHPEUH GX SHUVRQQHO FRP
XQH DXWUH RUJDQLVDWLRQ V\QGLFDOH SDU OfDFFHSWDW
FHOOH GH OD )*)& PDLV DXVVL SDU H[FOXVLRQ GDQV OH F
VWDWXWV HW GH OTLQWpUrW JpQpUDO GH OD )*)&

2Q OfDXUD UHPDUTXp HQ GHKRUV GHV VSpFLILFLWpV GH F
OHV DIILOLDWLRQV HW OHV GpVDIILOLDWLRQV GH VHV PHP
OHV V\QGLFDWV LQWHUSURIHVVLRQQHOV HW OHV V\QGLF
SKPQRPQQH GYDIILOLDWLRQ GLUHFWH HW LQGLUHFWH 6L
GLUHFWHV GDQV OHV V\QGLFDWV LQWHUSURIHVVLRQQHOV
SXEOLTXH R+ OfDIILOLDWLRQ SDVVH GYDERUG SDU XQH SU}
PHPEUHV GH FHV RUJDQLVDWLRQV &THVW GRQF XQ SKpQR
GpVDIILOLDWLRQ 8QH FDUDFWpPULVWLTXH FRPPXQH DSS|
GYRUJDQLVDWLRQ OD SHUWH GH OD TXDOLWp GH PHPE
O TRULNDDWLR Q

/TRUJDQLVDWLRQ LQWHUQH GHV RUJDQL

JTDUWLFOH / GX FRGH GX WUDYDLO GRQQH XQ
GTRUJDQLVDWLRQ V\QGLFDOH FRPPH QRXV OYDYRIQV FRC
©&RQVWLWXHQW XQ VI\QGLFDW GH VDODULpPV DX VHQV GX S
GHV VDODULpPVY GRWpV GIXQH RUJDQLVDWLRQ VWUXFWXUp]
LQWpUrwY SURIHVVLRABQWOWLRW BROOHBWHRYH GH OHXU
OfDPpOLRUDWLRQ GH OHXUV ERQGLWLRQV GH YLH HW GH W



JTRUJDQLVDWLRQ LQWHUQH

&H VRQW OHV VWDWXWV GHV RUJDQLVDWLRQV V\QGLFDOH
OHXUV PRGHV GH ILQDQFHPHQW DX GHOj GHV GLVSRVLWLR
OHV SURFpPGXUHV HQ YXH GH OHXUV SURSUHV PRGLILFDWL
GpWDLO GH FKDFXQH GHV RUJDQLVDWLRQV FLWpHV GDQV

PWDQW JUDQG 5HWHQRQV VHXOHPHQW TXH OHV RUJDQLVD
VSPFLILTXHV HW GLIIpUHQFHYV RUJDQLVDWLRQQHOOHV GL!
PRLQV VHPEODEOHYV 'DQV OHV RUJDQLVDWLRQV WDQW LQ
SXEOLTXH RQ WURXYH WRXMRXUV XQH DVVHPEOpH GH OfH
HQ TXHOTXH VRUWH TXL HVW OfRUJDQH VXSUrPH GH FHV RI
H[pFXWLIV RX GHV FRPLWpV GLUHFWHXUV SOXW{W FKDUJp\
QRPEUH GH FRPPLVVLRQV VSpPFLILTXHV H[HUODQW GHV [
FRQWU{OH 'DQV OHV V\QGLFDWV LQWHUSURIHVVLRQQHOV

GHV VHFWLRQV UpJLRQDOHYV HW ORFDOHV UpSDUWLHV SDU\

/ID OLEHUWp GH FRQVWLWXHU GHV IpGpUDWLRQV H\

/H SULQFLSH GH OD OLEHUWpP GYDVVRFLDWLRQ SUpYX SDU
&RQVWLWXWLRQ FRQWLHQQHQW LPSOLFLWHPHQW OH GURL)
GHV FRQIpGpUDWLRQV V\QGLFDOHV 5DSSHORQV G{DLOO
VQGLFDOHV FLWpHV GDQV FHV SDJHV VRQW WRXWHV G
&RQ@PUDWLRQ OX[HPERXUJHRLVH GHV V\QGLFDWV FKUpWL
LQGPSHQGDQWH * /X[HPERXUJ 2*% / &RQIpGpUDWLRQ Jg
&*)3 HW )pGpUDWLRQ JpQpUDOH GH OD IRQFWLRQ FRPPXQD

HQ VRQ DUWLFOH SDUDJUDSKH VILQWPUHVVH DX
VIQGLFDOHYV

(Q FDV GH FKDQJHPHQW LQWHUYHQDQW GDQV OD VWUX!
UHFRQQDLVVDQFH GH OD UHSUpVHQWDWLYLWp QDWLRQDOH
IXVLRQ IDLVDQW GLVSDUDVWUH OJLGHQWLWp GTXQ RX Gt
UHFRQQDLVVDQFH UHVWH YDODEOH VL OfLGHQWLWp QRWD
HW SHUVRQQHOOH GX V\QGLFDW D\DQW EpQplILFLp DXS
UHSUpVHQWDWLYLWp HVW PDLQWHQXH RX WUDQVPLVH VRL\
HQWLWp VRLW j OD QRXYHOOH HQWLWp (Q FDV GH FRQ\
IpGpPUDWLRQ GH V\QGLFDWV QRWDPPHQW SDU IXVLRQ GH
LPSOLTXDQW QpFHVVDLUHPHQW OJDEDQGRQ GH OJLGHQWL



ILQDQFLqUH HW SHUVRQQHOOH GX V\QGLFDW D\DQW EpQpl
UHSUpPVHQWDWLYLWp HW DWWULEXWLRQ GIXQH LGHQWL\
ILQDQFLqUH HW SHUVRQQHOOH SURSUH j OD QRXYHOOH HQ
GpILQLWLRQ GHV GURLWV GHV V\QGLFDWV HQ PDWLqUH G
DGGLWLRQQpV SRXU FRQVWDWHU OHV GURLWY GH OD QRXY

/ID OLEHUWp GTHQWUHSUHQGUH GHV RUJ

/ID OLEHUWp GfHQWUHSUHQGUH GHV DFWLRQV SDU OHV R
WHUPHY GH FRQFOXVLRQV GH FRQYHQWLRWY FROOHFWLYH\

ID FRXYHUWXUH GHVY FRQYHQWLRQV FROOHFWLYHYV

JIDUWLFOH GH OD ORL GX MXLQ UHSULV SDU OfDU\
FKDPS GIDSSOLFDWLRQ G {X6RQ WRDLYGNILWN ROPER 8D HDPWY LOH/
FRQYHQWLRQ FRGINBDWRFFRUG VXERUGRQQpP WRXWHYV OHV
SHUVRQQHOOHPHQW RX SDU PDQGDWDLUH /RUVTXTXQ HPS
DFFRUGY LO OHV DSSOLTXH j OfJTHQVHPEOH GH VRQ SHUVR
FDXVMDUWLFOH VH IDLW SOXV QXDQFp ORUVTXYLO pYRTXF
GLVSRVLWLRQ FRQWUDLUH GH OD FRQYHQWLRQ FROOHFWL
WUDYDLO HW GH UpPXQpUDWLRQ GHV HPSBRUPN @DH D\QRAD @ D
UpJOHPHQWpPHV SDU OB RRKQG HDRFIRRIEG RARERNBIIMN f HRGRFE
D\DQW OH VWDWXW GTHPSOR\p 7RXWHIRLVY OHV SDUWLHYV
QpJRFLHU XQH FRQYHQWLRQ FHRWOBGBBWHYHVSB pPWLHXOW q8R
FRPPH FDGUHV VXSpULHXUV OHV VDODULpPV GLVSRVDQW G
FHOOH GHV HPSOR\pV SULYpV FRXYHUWV SDU OD FRQYHQ\
ELDLY WHQDQW FRPSWDH UGIX | WHPF¥RPSPOHLWVHPHQW GHYV
UpPXQpUDWLRQ HVW OD FRQWUHSDUWLH GH OJH[HUFLFH G
GRQW OD QDWXUH GHV WKFKHV FRPSRUWH XQH DXWRULW;
OTRUJDQLVDPOMLR GV X @HUDDUJH OLEHUWpP GHV KRUDLUHV G
FRQWUDLQWHY GDQV OHV KRUDLUHYV

/D FRQYHQWLRQ FROOHFWLYH RX OfDFFRUG VXERUGRQQp F
FRXYHUWHY BRQW QXOOHV WRXWHV OHV FODXVHV GIXQH |
HW GfXQ FRQWUDW GH WUDYDLO LQGLYLGXHO SUpWHQGI
FROOHFWLYH RX GH OYDFFRUG VXERUGRQQp DSSOLFDEOH



OfHQVHPEOH GHV FRQGLWLRQV IL[pHVY HW GpFULWHYV FL GH
GX wubYDLO \ FRPSULV HQ PDWLgqUH GH GXUpH GH WUDYDI
DX[ vDODULpY QH UHPSOLVVDQW SDV WRXWHV OHV FRQGLW

/YDWA®H GH OD ORL GH ROGP DO DM DOML B Q REHRV/E/XIVI BW L
/YDUWLFOH / UHS UHOQRBX MHWFRQWHBROH RLORDOHFWLY F
FROOHFWLI FRQIRUPH DX[ GLVSRVLW LREO/L DpWD & BVJ S XY BiC
OTHQVHPEOH GHV HPSOR\HXUV HW GHV WUDYDLOOHXUV GH
GX VHFWHXU pFRQRPLTXH FRQFHUQpV /D GpFODUDWLRQ
SUPFLVLRQ VRQ FKDPS GYDSSQIFFIDVIDRYL R(D GHAEDOQG B WG IR
DGUHVVpH DX PLQLVWUH VRLW SDU OfRUJDQLVDWLRQ S
FRQFHUQpPp VRLW SDU XQ V\QGLFDW EpQpILFLDQW GH OD
VIQGLFDW EpQplILFLDQWWE HG DOV UXG U\PK F\@ MW ISD UWLFXOL
OTpFRQRPLH OX[HPERXUJHRLVH VL FH VHFWHXU HVW FR(
GYREOLJDWLRQ JpQpUDOH /D GpFODUDWLRQ GIRXGDIDWLR
VXU EDVH GIXQRRVURIRWLM LR GHX[ JURXSHV GIDVVHV
SDULWDLUH OHV FKDPEUHV SURIHVVLRQQMFLO GHR\L YG QRMD Q/d
SURQRQFHU GDQV OH GpODL GTXQ PRLV j FRPSWHU GH OD
OTDOLQpPD TXIWSIWEH@HPIS\HH DSUQqV FRQVXOWDWLRQ pFULWF
GH FRQFLORDWLRRXWHIRLY FRQYRTXHU OHV DVVHVVHXUV
SDULWDLUH VXU GHPDQGH GH WURLV GHV DVVHWIBXUV $
FRQFLOLDWLRQ FRQMRLQWHPHQW DYHF OHV DVVHVVHXU)
OYDFFRUG LQWHUYHQX GHYDQW Of2IILFH QDWLRQDO GH |
OTREMHW GYXQH GpFODUDWLRQ GIREOLFQWLRRLIGQPJDBE"
UDSSRUW j GHV GLVSRVLWLRQV OpJDOHV LOV DQDO\VHQ!
SULQFLSH JpQpUDO GX GURLW GX WUDYDLO VHORQ OHTXHO
XQ VHQV SOXV IDYRUDEO DI VDROBUIPR IR VADQWp B GpFO
JpQpUDOH DX PLQLVWUH /H PLQLVWUH GH VD SDUW VROO!
PLQHV

,O VHUD TXHVWLRQ GH FHWWH LQVWLWXWLRQ DX SRLQW



/D ORL GH HQ VRQ DUWLFOH HW OH QRXYHDX FRGH C
LQWURGXLUH DXVVL HQ PDWLQUH GH FRXYHUWXUH GHYV
QXDQFH (QRWNAWIXQH FRQYHQWLRQ FROOHFWLYH GH WUD
XQ HQVHPEOH GTHQWUHSULVHV RX GTHPSOR\HXU®BHY XQ V
SDUWLHV FRQWUDFWDQWHY SHXYHQW GpFLGHU GH OXL FR
UHQYR\HU OH UgJOHPHQW GH FHUWDLQHYV PDWLQUHV j GHV
LQIpULHXUV 'DQV FH FDV OD FRQYHQ QR QBDHRR DOHFOWVY F¥BIJ C
FRQYHOWGER® pQXPpUHU DYHF SUpPFLVLRQ OHV GRPDLQHYV
QLYHDX[ GH QpJRFLDWLRQ LQIpULHXUV IL[HU OHV QLYHDX
PWDQW HQWHQGX TXH OH GBLHYHD X WoUHH QIR BILBIW URjQFB O XL (
HQILQ OHV JUDQGV SULQFLSHV UpJLVVDQW OHV PDWLQUH\
DFFRUGY DX[ QLYBDN[ ALHQWpWH HOXUDASRVLWLRQ RQ SHXW DIIL
SUPpVHQFH GFPPH RIBSX SULQFLSH GH VXEVLGLDULWp 8QI
JOREDOHPHQW TXDOLILHU GH EUDQFKH SHXW GRQF rWUH
GIDGDSWHU VHV GLVSRVLWLRQV DX[ UpDOLWpV j QpJRFLHU

/ID FRXYHUWXUH GHV FRQYHQWLRQV FROOHFWLYHV UpJOpt
GX WUDYDLO FRQFHUQH HQFRUH OHV VWDWXWV GIRXYL
JTLQVWDXUDWLRQ HQ GX VWDWXW XQLTXH YD ELHQ HQ\
PRWLEH SURMHW GH ORL VXU OH ®\WDWXWHXQHPHR WQGLH X W
UHYHQLU VXU OH SULQFLSH LQWURGXLW SDU OD ORL GX

WUDYDLO 7RXWHIRLY OH WH[WH SURSR\EMBRAWRMWV G FH[F\@
IRQFWLRQV GHV FRQGLWLRQV UHODWLYHV j OTHPEDXFKH H
VRQ DPpQDJHPHQW DX[ MRXUV IpULpV DX[ FRQJpV DX[ VI
WUDYDX[ SpPQLEOHV /HV UD LSHONH @ BMIFWHL $BY HQN RS & piHQ
FDWpJRULH GpWHUPLQpPH GH VDODULpV RX OH IDLW GH QH
VRXV OHV GLVSRVLWLRQV UHODWLYHV DX WUDYDLO GH QX
SHUPHWWUD BIX[ \SIRLDKQ BHJ WHQLU FRPSWH GHV VSpFLILF
FHUWDLQHYV HQWUHSULVHV HW GH FHUWDLQHV IRQFWLR:
DFWXHOOHPHQW SRXU FHUWDLQV VHFWHXUV HW SRXU FHU
GH WUDYDLO TXL QH VIDSSOLTXHQW TXYTj XQH VHXOH FDWp
PYLWH TXH OHV VDODULpVY DFWXHOOHPHQW QRQ FRXYHUWYV
HW pYHQWXHOOHPHQW PrPH FRQWUH OHXW GHpO B FRY OHQ M
FROOHFWLYH LQLWLDOHPHQW DSSOLFDEOH j OfJDXWUH FDW
DX[ SDUWHQDLUHY VRFLDX[ GH SUpSDUHU OYDSSOLFDWLRQ



FHWWH SpULRGH GH WUDQVLWLRQ VIDSSOLTXH pJDOHPHQMW
DSUqV OTHQWUpH HQ YLIJXHXU GX SUpVHQW SURMHW HW DY

/D VDWKRQ GDQV OD IRQFWLRQ SXEOLTXH

$I1LQ GH ELHQ VDLVLU OfJpWHQGXH GX FKDPS GYDSSOLFDWL
PWDEOLU XQH GLVWLQFWLRQ WUqQV QHWWH HQWUH OH VH
SXEOLTXH DX QLYHDX GH Of(WDW HW DX QLYHDX GHV FRPF

/D IRQFWLRQ SXEOLTXH QDWLRQDOH

$X QLYHDX GX *RXYHUQHPHQW FHQWUDO RQ GLVWLQJXH
IRQFWLRQQDLUHY GH OYDGPLQLVWUDWLRQ JpQpUDOH GH C
SROLFH JUDQ G & XOFTHOMY H LAQW FFEK@W HY HW GHV GRXDQHV ¢
QTHVW SDV RSpUpH R O HDH R XYPBLHRAYVGH O (WDW

0DOJUp FHWWH UpSDUWLWLRQ HQ FRUSV VpSDUpV OfHQVH
SDU XQH UpJOHPHQWDWLRQ JpQpUDOH TXL FRQFHUQH Q
GLVFLSOLQH OHV WUDLWHPHQWY HW OHV SHQVLRQV O
UpJOHPHQWDWLRQ SHXW FHSHQGDQW FRQWHQLU GHV GL
IRQFWLRQQDLUHY SDU H[HPSOH OHV FRQJpV OHV SULPHYV

$X QLYHDX GH OYDGPLQLVWUDWLRQ FHQWUDOH Of(WDW F}
*RXYHUQHPHQW RX OH FDV pFKpDQW SDU OH OLQLVWUH
GLVFXVVLRQV SRUWHQW VXU GHV TXHVWLRQV TXL RQW WU
IRQFWLRQQDLUHVY HPSOR\pV HW RXYULHUV GH Of(WDW ,O
FRQVXOWDWLRQV WRXFKHQW j GHV TXHVWLRQV GH SULQFL:
DX[ DIJHQWYV pWDWLTXHV RX ORUVTXH GHV PRGLILFDWLR
VXVFHSWLEOHV GYDIIHFWHU OH VWDWXW GHV DJHQWYV HQ T

$X /IX[HPERXUJ D pWp UpDOLVpPH XQH IXVLRQ GH OD *HQGDUPHULH J
GHX[ W\SHV GH IRUFH GH OJRUGUH VRQW UpJLV SDU XQ PrPH UpJLP
,0 QRXV IDXW VLJQDOHU TXH OHV LQVWLWXWHXUV RQW OH VWDWX
HW UpYRTXpV SDU OHV FRQVHLOV FRPPXQDX]

/JRL GX MDQYLHU IL[IDQW OH UpJLPH GHV HPSOR\pV GH Of(WDW
&HV GLIIpUHQFHY HQWUH IRQFWLRQQDLUHV HPSOR\pV HW RXYULH
GIDVVLPLODWLRQ /D WUDGLWLRQ GDQV OD IRQFWLRQ SXEOLTXH O
IRQFWLRQQDLUHV DVVHUPHQWpPV ([FHSWLRQ D pWp IDLWH SRXU GH
OD ORXUGHXU GHV SURFpPGXUHV GH UHFUXWHPHQW 'H SOXV FHL
SXEOLTXH QH QpFHVVLWDLHQW SDV OH VWDWXW GH IRQFWLRQQD
GIRXYULHU (Q FH TXL FRQFHUQH OHV HPSOR\pV OHXU UpJLPH H\
IRQFWLRQQDLUHYV GH OfJ(WDW GHSXLV



$X QLYHDX GH OD UHSUpVHQWDWLRQ GX SHUVRQQHO LO \
DYULO GRQW OD SUHPLQUH D WUWDWGRX VWH VOXDW GG X
LQWpUHVVH OD UpJOHPHQWDWLRQ UHODWLYH j OD JUqYH G
SXEOLFV SODFpV VRXV O H&HWR QGLW{ERY LGVH. RGQIM W\DRMQW FRP
LQVWUXFWLRQ GX *RXYHUQHPHQW HQ FRQVHLO GX DYU
SHUVRQOHWpVXOWH GHV GLVSRVLWLRQV HQ TXHVWLRQ TXF
UpVHUYpH DX[ VIQGLFDWV OHV SOXV UHSUpVHQWDWLIV VX

DYULO VXU OH GURLW GH JUgYH OJRUJDQLVDWLRQ V\
SURIHVVLRQQHO TXL HVW SRXUYX GIXQH RUJDQLVDWLRQ L
SURIHVVLRQQHOV HW TXL UHSUpVHQWH H[FOXVLYHPHQW O
SXEOLFV SODFpV VRXV OH FRQWU{OH GLUHFW GH Of(WDW
OD SOXV UHSUpVHQWDWLYH VXU OH SODQ QDWLRQDO RX S
VLIQDOH SDU OH QRPEUH LPSRUWDQW GH VHV DIILOLpV ¢
3UpFLVLRQV WUQV FODLUHPHQW TXH OH FRPPHQWDLUH GH'
TXH FHWWH QRXYHOOH ORL QYHVW SDV DSSOLFDEOH j OD IF

'DQV OHV IDLWV OfYRUJDQLVDWLRQ V\QGLFDOH OD SOXV U
GH OD IRQFWLRQ SXEOLTXH HVW FRQVWLWXpH SDU OD

FRQFHQWUDWLRQ GYRUJDQLVDWLRQV VV\QGLFDOHV GH OD |
GH OLWLJH FROOHFWLI OD &*)3 HVW VHXOH DXWRULVpPH j |
PpPGLDWLRQ SUpYXHV SDU OD ORL VXU OD JUgqYH GX DYU]
SDV OHV RXYULHUV GH Of(WDW 6L OHV QpJRFLDWLRQV VTF
OHV V\QGLFDWV DX QLYHDX GX SHUVRQQHO RXYULHU LO H
HVW UpVHUYpH DX[ RUJDQLVDWLRQV V\QGLEDOHV UHSUpV
/&*% HW QT2*%

(QILQ QRWRQV TXH OHV RUJDQLVDWLRQV SUpFLWpHV LQW|
OD &*)3 SRXU OHV IRQFWLRQQDLUHV HW HPSOR\pV SXEOLF\
FRPPH XQH RUJDQLVDWLRQ LQWHUVHFWRULHOOH ,0 HVW
VRFLDO HQ FH TXL FRQFHUQH OHV IRQFWLRQQDLUHV HW OF
VXU XQH PRGLILFDWLRQ GH QDWXUH OpJLVODWLYH DORU\

/IRL GX DYULO ILIDQW OH VWDWXW GHV IRQFWLRQQDLUHV GH (
/IRL GX DYULO SRUWDQW UpJOHPHQWDWLRQ GH OD JUqYH GD
SXEOLFV SODFpV VRXV OH FRQWU{OH GLUHFW GH OfT(WDW OpPRULD
,QVWUXFWLRQ GX *RXYHUQHPHQW HQ FRQVHLO GX DYULO UHC
i OTDUWLFOH GH OD ORL PRGLILpH GX DYULO ILIDQW OH V
OpPRULDO $ QXPpUR DYULO



FRQYHQWLRQ FROOHFWLYH 5HPDUTXRQV TXH OH VWDWXW
OfLQVWDXUDWLRQ"8MO QWIDMUXW XQLTXH OH

/ID IRQFWLRQ SXEOLTXH ORFDOH

$X QLYHDX ORFDO XQH GLVWLQFWLRQ DQDORJXH j FHOOH
OYDGPLQLVWUDWLRQ FHQWUDOH QYH[LVWH SDV 2Q QH Gl
IRQFWLRQ®D LAUNMHVGPLQLVWUDWLRQ JpQpUDOH HW GH OTHQ\
IRQFWLRQQDLUHY OYDGPLQLVWUDWLRQ FRPPXQDOH FRPS
RXYULHUV FRPPXQDX[ (QILQ LO LPSRUWH GH UHPDUTXHU
XQ VWDWXW GIDJHQW GT(WDW PDLV TXJLO HVW VRXPLV j
DJHQWV FRPPXQDX[ TXL HVW GDQV XQH ODUJH PHVXUH VL
IRQFWLRQQDLUHY HPSOR\pHX HW YRHXONU DHRED G HLO TER QWL H Q \
GLVWLQFWLRQ HQWUH GIXQ FHWPOR\HV FREPWORAQ KW H B
RXYULHUV FRPPXQDX[ &HWWH GLVWLQFWLRQ VH MXVWLILH
GH OJ(WDW OHV RXYULHUV FRPPXQDX[ QH VRQW SDV GDQ\
2Q FRQVWDWHUD TXH OH VWDWXW GHV IRQFWLRQQDLUHYV
FDOTXp VXU FHOXL GHV IRQFWLRQQDLUHY HW HPSOR\pV Gi
SHUVRQQHO FRPPXQDO LO FRQYLHQW GH QRWHU OfH[LV\
FRPSRVpH GH UHSUpVH QD QMM \G\WMYUFRB A XMH\QWpULHXU D
GHV RUJDQLVDWLRQV V\QGLFDOHV VXLYDQWHV )*)& /&°
FKRLQRWV HW WUDYDLOOHXUV GX WUDQVSRUW IRQFWL
)1&77)(/ &HWWH FRPPLVVLRQ FHQWUDOH D XQH PLVVLRQ
GH QpJRFLDWLRQ SRXU WRXW FH TXL FRQFHUQH OD VLW
SHUVRQQHO GHV FRPPXQHV

,O \' D OLHX GH FRQVWDWHU TXYfHQ SULQFLSH OH GLDOF
*RXYHUQHPHQW ORUVTXYLO VH GpURXOH j OfpFKHORQ GH ¢
FRPPLVVLRQ FHQWUDOH ORUVTXILO VH GpURXOH DX QLY
HQILQ GH SUpFLVHU TXH OHV RXYULHUV FRPPXQDX[ IRQW
FHQWUDOLVp

/IRL GX  GpFHPEUH ILIDQW OH VWDWXW JpQpUDO GHV IRQFWLI
GpFHPEUH
5qJOHPHQW JUDQG GXFDO GX PDL SRUWDQW DVVLPLODWLRQ

GHVY HPSOR\pV GH Of(WDW OpPRULDO $ QXPpUR MXLQ



3RXU FHV GHUQLHUV OH GPURXOHPHQW GHV QpJRFLDWLRC
IRQFWLRQ GH OD SURFpPGXUH VXLYLH DX QLYHDX GH OD FR
QLYHDX SOXVLHXUV PRGDOLWpPV SHXYHQW rWUH HQYLVDJy
GH OD SHUVRQQDOLWpP MXULGLTXH HW GRQF GH OD TXD
SXUHPHQW HW VLPSOHPHQW OH VWDWXW GH VHV RXYULHU
QpJRFLDWLRQV FROOHFWLYHV VRQW PHQpHV SRXU FHUWDL
TXL VLIQLILH TXH SOXVLHXUV FRPPXQHV QpJRFLHQW DYHF
FRQYHQWLRQ FROOHFWLYH XQLTXH DSSOLFDEOH j WHXU St
QpJRFLHQW GHV FRQYHQWLRQV FROOHFWLYHV TXL VRQW
SHUVRQQHO GH OHXU FRPPXQH

7RXW FRPPH DX QLYHDX GH Of(WDW OD SRUWpH GX GLEL
IRQFWLRQQDLUHYV HW OHV HPSOR\pV FRPPXQDX[ GpERXFKH
FHQWUDOH VXU XQH PRGLILFDWLRQ GH QDWXUH OpJLVOD\
HOOH DERXWLW GDQV OD SOXSDUW GHV FDV j XQH FRQY'
IRQFWLRQQDLUHYV HW HPSOR\pV SXEOLFV LO LPSRUWH GH
GH OD IRUPH HW GX FRQWHQX GX GLDORJXH VRFLDO QH VL
GIDXFXQH UpJOHPHQWDWLRQ &fHVW DLQVL SDU H[HPSOH
SUpYRLW TXYHQ FDV GH OLWLJHVY FROOHFWLIV GDQV OD IRC
HW OH FDV pFKpDQW GH PpGLDWLRQ GRLYHQW r'WUH GpF
GLVSDUX OXL DXVVL ORUV GH OfLQVWDXUDWLRQ GX VWDW

/IH GURLW GH JUQqYH

/ID JUgYH GDQV OHV VHFWHXUV FODVVLTXHV GH OTpFRQRPL

(Q FH TXL FRQFHUQH OH GURLW GH JUgYH HW GH ORFN RXW
GHV VDODULpV GH IDLUH JUqQYH QH VH WURXYH SURFODPp
SDU OD ORL VDXI OHV UpVHUYHV pQRQFpHV FL DSUqV
H[WHQVLYH GH OD QRWLRQ GH OD OLEHUWDpP V\QGLFDOH LQ
ODTXHOOH GLVSRVH GHSXLV VD UpYLVLRQ GH UDSSH
VIQGLFDOH 8Q DUUrW GH &D WD/ MY 1@MDAHD U WDFLGOMM RQ |
SURIHVVLRQQHOOH OpJLWLPH HW OLFLWH FRQVWLWXH
LPSOLFLWHPHQW SDU OJDUWLFOH DOLQpD GH OD &RQV

3DVLFULVLH WRPH S



GH wuDYDLO OH UqJOHPHQW GHV FRQIOLWY FROOHFWLIV C

MXLQ ORUVTXYHOOH pYRTXH OD JUqYH GRQQH WRXW
GLVSRVH HQ VRQ DUWLFOH UHSULV SDO3aDWOWWMW OB /G XL
GH YDOLGLWp GH OD FRQYHQWLRQ FROOHFWLYH GH WUD\
FRQWUDFWDQWHYV VIDEVWLHQQHQW GH WRXV DFWHV TXL
OfpF XWLRQ OR\DOH DLQVL TXH GHRWWXWH JUgYH RX PHVXU

/ID JUgYH GDQV OD IRQFWLRQ SXEOLTXH

'DQV OD IRQFWLRQ SXEOLTXH OD ORL VXU OD JUgYH SUpYF
rWUH SUpFpGpH GTXQ SUpDYLV pFULW /H SUpDYLV GRLW p
GHV RUJDQLVDWLRQV VI\QGLFDOHV OHV SOXV UHSUpVHQWD'
DX 3UpVLGHQW GX *RXYHUQHPHQW OLQLVWUH GI(WDW GL]J
,O LQGLTXH OHV PRWLIV OH OLHX OD GDWH HW OfKHXU
HQYLVDJpH ,0 QH SHXW SDV VH FXPXOHU DYHF XQ DXWUH :
HQ RXWUH FHUWDLQHYV JDUDQWLHY GH VHUYLFH PLQLPXP S
LQWHUGLW WRXW GYDERUG j FHUWDLQV IRQFWLRQQDLUHV
IRQFWLRQQDLUHY GRQW OHV IRQFWLRQV RQW pWp FUppHV
FIHVW j GLUH GHVY FRQVHLOOHUV GH *RXYHUQHPHQW 6RQW
HQYR\pV H[WUDRUGLQDLUHYV OHV PLQLVWUHY SOpPQLSRWH(
DIJHQWYV GLSORPDWLTXHV VJLOV H[HUFHQW HQ SRVWH j Of
WLWUH SHUPDQHQW RX DG LQWpULP OHV PDIJLVWUDWYV GH
OHXUV DGMRLQWY OHV GLUHFWHXUV GHV pWDEOLVVHPHQYV
GHV DGPLQLVWUDWLRQV MXGLFLDLUHV HW SpQLWHQWLDL
SHUVRQQHO PpGLFDO HW SDUDPpGLFDO GHV VHUYLFHV GH
FKDUJp GH OD VpFXULWp GDQV OHV VHUYLFHV (Q GHKRUV
rWUH DXWRULVpV SDU GpFLVLRQ GX *RXYHUQHPHQW HQ F
UpTXLVLWLRQ GH OfHQVHPEOH RX GTXQH SDUWLH GX SHU\
VHUYLFHV HVVHQWLHOV SRXU DVVXUHU OHV EHVRLQV GX S|



/ID SURWHFWLRQ GH OD OLEHUWpP GHV RU

/ID SURWHFWLRQ FRQWUH GHV FRPSRUWHPHQWYV DC

/ID SURWHFWLRQ JpQpUDOH
/IHV FRPSRUWHPHQWY DQWL VI\QGLFDX[ VRQW SXQLV SpQDC

PDL (Q HIITHW OHV DUWLFOHV HW GH ODGLWH ORL V
POQRQFH UOB®&HWUMQEXQL GIXQ HPSULVRQQHPHQW GH KXLV
DPHQGH GH | IUDQFV RX GIXQH GH FHV SHLQHV VHXOH

SHUVRQQH GpWHUPLQpPH j IDLUH SDUWLH GIXQH DYVRFLDW
VRQ pJDUG GH YRLHV GH IDLW GH YLROHQFHV RX GH PHQD
HPSORL RX GYH[SRVHU j XQ GRPPDJH VD SHUYRQWHFOWD I
PORQFH HOMKUDVISXQL GHV PrPHV SHLQHV TXLFRQTXH DXUD
SRUWHU DWWHLQWH j OD OLEHUWpP GIDVVRFLDWLRQ VXERI
UHVSHEWDQW OHV SUpDYLV GIfXVDJH OD FRQWLQXDWLRQ
OfDIILOLDWLRQ VRLW j OD QRQ DIILOLDWLRQ GfXQH RX GH

/ID SURWHFWLRQ IDFH DX[ HPSOR\HXUV

/ID SUREOpPDWLTXH GHV FRPSRUWHPHQWY DQWL VI\QGLFDX
TXH QRXV QH SRXYRQV FRPPXQLTXHU LFL TXH TXHOTXHV
PDQLqQUH GYfpYLWHU HW GH UpSULPHU FHV FRPSRUWHPHQV
GpOpJXpV GX SHUVRQQHO GDQV OHV HQWUHSULVHV FHV G
VIQGLFDOHYV ORUV GTpOHFWLRQV VRFLDOHV /D ORL FRQIQ!
VSpFLDOH FRQWUH OH OLFHQFLHPHQW OHV GpOpJDWLRQV
OHXUV PHPEUHV MRXLVVHQW GIXQH VpFXULWp GDQV OHXU

6&+,17*(1 5 HW )$UWREW- GX WUBPERGUJ OLQLVWgqUH GX WUDYDL
6HUYLFH LQIRUPDWLRQ HW SUHSYYH GX *RXYHUQHPHQW



3HQGDQW OHXU PDQGDW OHV PHPEUHV WLWXODLUHV HW
SHXYHQW rWUH OLFHQFLpV $LQVL OH OLFHQFLHPHQW QR
LQWHUGLFWLRQ HVW QXO HW QRQ DYHQX HQ YHUWX GH OD

/D ORL GX PBKU OH FRQWUDW GH WUDYDLO D UHQIRUFp
FRQWUH OH OLFHQFLHPHQW GHV PHPEUHV WLWXODLUHV HV
ORUV TXH OH OLFHQFLHPHQW QRWLILp SDU OfHPSOR\HXU j
OD ORL OH VDODULp SHXW GHPDQGHU DX SUPVLGHQW GH
GX OLFHQFLHPHQW HW GJRUGRQQHU VRQ PDLQWLHQ RX C
DSSOLFDWLRQ GYXQH DVWUHLQWH /D ORL FRQIgQUH FHSH
SURQRQFHU OD PLVH j SLHG LPPpGLDWH HQ FDV GH IDXWF
GHPDQGH VLPXOWDQpPPHQW j OD MXULGLFWLRQ GX WUDYD
FRQWUDW (Q DWWHQGDQW OD GpFLVLRQ GPpILQLWLYH VX
SURYLVRLUHPHQW OD SUHVWDWLRQ GX WUDYDLO WRXW HC
TXH WHOOH 3RXU pYLWHU TXH OJHPSOR\HXU QYpOLPLQH C
WUDYDLOOHXUV TXfLO QH VRXKDLWH SDV YRLU DFFpGHU
QYH[HUFH GHV UHSUpVDLOOHV FRQWUH OHV FDQGLGDWV C
VSpFLDOH FRQWUH OH OLFHQFLHPHQW DX[ FDQGLGDWV DX
GHV FDQGLGDWXUHV HW SHQGDQW XQH GXUpH GHHMVURLV |
H[HUFHU GHV UHSUpVDLOOHV VXU OHV DQFLHQV GpOpJXpV
WRXWH OD GXUpH GH OHXU IRQFWLRQ HW SHQGDQW OHV VL
IRQFWLRQ

/121ILFH QDWLRQDO GH FRQFLOLDWLRQ

/IHV FRPSRUWHPHQWY DQWLV\QGLFDX[ VRQW UpJOpV VXU O
QRXV VHPEOH ERQ WRXWHIRLY GH PHQWLRQQHU OH U{OH
ORUVTXH GHV FRQIOLWY FROOHFWLIV YLHQQHQW jLWKUJLU
TXTHVW LQVWLWXp DXSUqV GX PLQLVWqUH D\DQW OH WUDY
FRQFLOLDWLRQ TXL D SRXU PLVVLRQ SUHPLqQUHPHQW GH
SRXYbDQwW QDvVvWUH GHV UHODWLRQV SURIHVVLRQQHOOHV FR
H@®DWLgUH GH FRQGLWLRQV GH wWuDYDLO ,0 D FRPPH G
FROOHFWLIV GX WUDYDLO TXL QYfRQW SDV DXWUHPHQW DE
FROOHFWLYH j XQH FRQYHQWLRQ FROOHFWLYH RX XQ DFFF

IRL GX PDL VXU OH FRQWUDW GH WUDYDLO OpPRULDO $ QXPp



GH OD ORL DLQVL TXH HQILQ GH GpFODUHU GYREOLJDW|
wubDYDLO HW OHV DFFRUGV HQ PDWLqUH GH GLDORJXH VF
SDUWHQDLUHYVY VRFLDX[ FRQIRUPpPHQW j OD ORL /YfDUWLFOC
PrPHV FRPSpWHQFHYV

JIDUWLFOH GH OD ORL GH MXLQ HW OJDUWLFOH /
FROOHPWHQWHQG DLQVL SDW D3 RLWID) \WREDX] HFQW.pV rWH/ UF R (
GH FRQGLWLRQV GH WUDYDLO UHOHYDQW GH OD FRPSpWt
FRQGLWLRQ TXH OHV OLWLJHV VRLHQW YpULWDEOHPHQW F
OTHQVHPEOH RRUGAMVEPIE® SHUVRIX) @ FRXODPRW V& BHSURE O
GH OJRUJDQLVDWLRQ GH OD UpRUJDQLVDWLRQ RX GH OD
LPSDFW FROOHFWLI VXU OHV FRQGLWLRQV GH WUPW LD G|
OTHQWUHSULVH \ FRPSULV FHX[ FRQFHUQDQW GLUHFWHPH
GpSDUWHPHQW GYXQH HQWUHSULVH PDLV VXVFHSWLEOHYV
PDMRULWpP GHV VDODULpPV GH OYMQVEBHS UHF B O ROHXUD GLI\W Q
QpJRFLDWLRQV FROOHFWLYHV FRQIRUP pPGRWD PR UGL VX RIVX
RX SOXVLHXUV VWLSXODWLRQV GHS$QRXMRRINH JWH RMH ¥ ROLO
SRUWpPV GHYDQW Of2IIQEBWQLRWLE B DRD GlHg FR GREOLIJDWRLU
PHVXUH ®XWRFN

/ID OLEHUWp GYDVVRFLDWLRQ GHV RUJD

1RXV DOORQV j SUpVHQW WUQV EULGQYHPHQW GRQQHU TXH
SDWURQDOHVY 7RXW GJYDERUG FHV RUJDQLVDWLRQV VRC
&RQVWLWXWLRQ HW OHV PrPHV GLVSRVLWLRQV OpJDOHV T
SDV GH GLVWLQFWLRQ j HIIHEFWXHU TXDQW j OHXU FRQVWL
GpVDIILOLHU /H UpJLPH FRQVWLWXWLRQQHO HW OpJDO |
VIQGLFDOHV 'H OD PrPH PDQLqUH HQFRUH FHV RUJDQLVD)
VWDWXWV HW FKRLVLVVHQW OLEUHPHQW OHXU VWDWXW M
DUOLpVY DX[ RUJDQLVDWLRQV SDWURQDOHV VRQW HVVHQV
IX[HPERXUJ OHV RUJDQLVDWLRQV SDWURQDOHY SDUPL OHYV

)IGPUDWLRQ GHV LQGXVWULHOV OX[HPERXUJHRLV )(',/
)PIGPUDWLRQ GHV DUWLVDQYV
&RQ@PUDWLRQ OX[HPERXUJHRLVH GX FRPPHUFH &/&



$VVRFLDWLRQ GHV EDQTXHV HW EDQTXLHUV /X[HPERXU
$VVRFLDWLRID GHIVHFY GIDVVXUDQFHV GX *UDQG 'XFKp G
&WUDOH SD\WVDQQH

$VVRFLDWLRQ GHV DJULEFXOWHXUV LQGPSHQGDQWYV )/%

3DUPL OHV SOXV FRQQXHV HW OHV SOXV LPSRUWDQWHV R
SHXW GpMj FLWHU OD )(',/ GRQW OH VWDWXW MXULGLTXH
HVW FHOXL GY{XQH DVVRFLDWLRQ VDQV EXW OXFUDWLI )l
OfDVVRFLDWLRQ SURIHVVLRQQHOOH OX[HPERXUJHRLVH UH
FRQVWUXFWLRQ HW GHV VHUYLFHV DX[ HQWUHSULVHV $X
HQWUHSULVHY PHPEUHV GH OD )(',/ UHSUpPVHQWHQW G H
LQWpPULHXU HW SOXV RX PRLQV PLOOLDUGVYV GJHXURV SDI
)(',/ D SRXU REMHFWLI SULQFLSDO OD GplHQVH GHV LQWp
PrPH TXH O DQDO\WH GH WRXWHV OHV TXHVWLRQV G RUC
UHODWID/ B,/ HVW HOOH PrPH PHPEUH GH Of8QLRQ GHV H
8(/ RUJDQLVDWGRQSIDNWRQ@DM OX[HPERXUJHRLV TXL UHSU
HQ OYRFFXUUHQFH OHV RUJDQLVDWLRQV HW FKDPEUHV Sl
HQWUHSULVHYV GX VHFWHXU SULYp j OTH[FHSWLRQ GH FHO
VWDWXW GJ{DVEO

/D )pGpUDWLRQ GHNXDIMWWLVBIQWH HVW OJRUJDQLVDWLR
OX[HPERXUJHRLV UHJURXSDQW IpGpUDWLRQV SURIHVVLR
© $O0JHPHLQHQ +DQGZHUNHUYHUEDQG 2 IRQGpP HQ /D
DYHF VHV PHPEUHV GpILQLW OD SROLWLTXH JpQpUDOH GH
DXVVL ELHQ DXSUQV GH VHV PHPEUHV TXH VXU OD SODFH S
GITHQWUHSULVH VIDVVRFELH DFWLYHPHQW j OD GplIHQVH GH
HQWUHSULVHY DUWLVDQDOHY VRQW PHPEUHV GDQV XQH G
JURXSHV GH PpWLHUV VXLYDQWY DOLPHQWDWLRQ PRGH
GHRQVWUXFWLRQ IHUPHWXUH GH EKWLPHQW LQVWDOODW
GLYHUYV

JUILH /[ SWIHEXHUJHU %DXHUYHUEDQG
ZZZ IHGLO OX

272Z XHO OX

227 |THGHUDWLRQ GHV DUWLVDQV OX



/D UHSUpVHQWDWLYLWp GHV RUJDQLVDWLRQV SDWURQDOH
SUREOQPHV TXH QRXV DYRQV YXV FRQFHUQDQW OHV RU.
GpFRXOH GX IDLW TXH OHV RUJDQLVDWLRQV SDWURQDOHV

RUJDQLVDWLRQV V\QGLFDOHV PDLV VSpPFLILTXHV j GHV
GpWHUPLQpV






&KDSLWUH

/IH /I XI[HPERXUJ HW OHV U}

SURIHVV L FOGIY HIEORMNW. R QN WD Y L
F°XU GIXQ PRGgqOH GH GLD



, QWURGXFWLRQ

1RXV DOORQV j SUpVHQW FHQWUHU QRWUH DWWHQWLRQ
SURIHVVLRQQHOOHYV OX[HPERXUJHRLVHV YRLU FRPPHQW F
HOOHV FUPHQW OH GLDORJXH VRFLDO HQWUH DFWHXUV HV
FRPPHQW FHV LQVWLWXWLRQV VIDUWLFXOHQW OHV XQHV F
VROQWY DFWLYLWpPV SUpFLVHV GX GLDORJXH VRFLDO VHFW!
FHUWDLQV PRWV UHODWLIV DX[ UHODWLRQV SURIHVVLRQQF

3XLV QRXV QRXV SHQFKHURQV VXU OTpYROXWLRQ GH GHX
VRFLDO VHFWLRQ SXLV OH &RPLWp GHRPRRPEBQ YDW UR:
ORMXPYROXWLRQV HW OHXUV UplIRUPHV GH PDQLqUH MXULGL
QRXV OTDYRQV IDLW DXSDUDYDQW 1RXV DYRQV FKRLVL FH
VLPLOLWXGHV PDLV VXUWRXW HOOHV VHPEOHQW HQ FR
© GLDORJXH VRFLDO 2 DX VHQV ODUJH 'HV SUREOgPHV GH
RX GX PRLQV VHPEOHQW VH SRVHU 'H SOXV OH &RPLWp
FRPPH OfLQVWLWXWLRQ PDVWUHVVH GHV UHODWLRQV SUF
DLQVL TXH OH &RQVHLO pFRQRPLTXH HW VRFLDO VRQW DX
DYRQV SUpVHQWpHV FHOOHV TXL RQW VXEL OH SOXV G
FRQFHQWUHQW OH SOXV GIDFWLYLWpPV j OD OHFWXUH GHV

IRXVHYLHQGURQV HQVXLWH VXU OD TXHVWLRQ GH OfH
SURIHVVLRQQHOOHY SURSUH DX /IX[HPERXUJ VHFWLRQ



/D JHQgVH GHV LQVWLWXWLRQV

/TDQQpH D YX OD QDLVVDQFH GYJRUJDQLVPHV j FRQQF
SURYVVLRQQHOOHYV 1RXV OfDYRQV YX DX SRLQW /H

QIRMIDO GX WSWIDPLBRXV OD SUPVLGHQFH GX *RXYHUQHPH
UHSUpVHQWDQWY GX SDWURQDW HW GX VDODULDW GHVWL
WUDYDLO QYD\DQW SDV DERXWL j XQH FRQFLOLDWLRQ HQW
VXLYLUHQW XQ FHUWDLQ QRPEUH GH FRQYHQWLRQV FROO

LQVWLWXWLRQ 'qV OTLQVWLWXWLRQ GHYLHQGUD FRP!
GLIIpUHQGY FROOHFWLIV HQWUH OHV HPSOR\pV SULYpV H\
WUDYDLO QH ILW SDV ORQJ IHX (Q IXW FUpp®IOBD &R

FRPSWDLW UHSUpVHQWDQWY GX SDWURQDW GX VDODUL
*RXYHUQHPHQW GDQV OfRUJDQLVDWLRQ HW OfTH[pFXWLRC
PDWLqUH GYDGPLQLVWUDWLRQ VRFLDOH GXUDQW XQH SpuUl
FUppH XQH FRPPLVVLRQ SDULWDLUH GHYDQW V{REFXSHU
SDWURQDW HW VDODULDW (Q OD FRPPLVVLRQ SDULWD
FRQFLOLHDWDRQ V\VWgPH GYDUELWUDJH HW GH GpFODUDWL
FROOHFWLIV LQWHUYHQXV DX VHLQ GH Of2IILEH LQVWLWX
OfpFRQRPLH QDWLRIIDAHP HQW /JpPHUJHQFH GX &RQVHLO
GDQV OHV DQQpHV VRL[DQWH VHPEOH VRQQHU OH JODV G
FRQIOLW PRQGLDO 1RXV \ UHYLHQGURQV SOXV ORLQ

$UUrWp JUDQG GXFDO GX MDQYLHU D\DQW SRXU REMHW OYLC
OD FRQFLOLDWLRQ GHV FRQIOLWY FROOHFWLIV GX WUDYDLO OpPRL
$UUrWp JUDQG GXFDO GX QRYHPEUH SRUWDQW FUpDWLRQ G
FRPPLVVLRQ SDULWDLUH GX PDUFKp GX WUDYDLO HW GYXQH FRPP
QXPpUR QRYHPEUH

$UUrWp JUDQG GXFDO GX RFWREUH D\DQW SRXU REMHW O LQ
G XQ 2IILFH QDWLRQDO GH FRQFLOLDWLRQ OpPRULDO $ QXPpUR
$UUrWp JUDQG GXFDO GX DREW SRUWDQW FUpPDWLRQ G XQ &F

QXPpUR VHSWHPEUH























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































