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&HQWUH GH 5HFKHUFKHV VXU OHV PpGLDWLRQYV
&XOWXUH &5(0 ($

OpGLDV HW SRXYRLUV SROLWLTXH
PWXGH GH OD WUDQVLWLRQ GTXQI
YHUV XQ SOXUDOLVPH PpGLDW

/KgVH GH GRFWRUDW HQ VFLHQFHYV GH OfLQIRL
SUpVHQWPRXS\DWDGB KD 62:

OH QRYHPEUH
6RXV OD GLUHFWLRQ GX SURIHVVHXU $UQD.

- XU\

1LFROH GI1$OPRIHED/HXU HQ VFLHQFHY GH OYLQIRUPD)
XQLYHUVLWp 3DULV + 6RUERQQH

6\OYLH 7KLHE®OWRRMHYWHXU HQ VFLHQFHV GH OfLQ
FRPPXQLFDWLRQ XQLYHUVLWp GH /RUUDLQH

$ODLQ .L\LRWRIXIVVHXU HQ VFLHQFHYV GH OYLQIRUPDYV
XLYHUVLWp %YRUGHDX[ ORQWDLJQH

$UQDXG OHBBRMWVVHXU HQ VFLHQFHV GH OJLQIRUPD\
XQLYHUVLWpP 3DQWKpPRQ $VVDV



7$%/( '(6 0$7,E5(6
,OQWURGXFWLRQ JpQpUDOH
/[HV REVWDFOHYVY UHQFRQWUpV DX FRXUV GH QRWUH U

3UHPLgqQUH SDUWLH JHQgVH GH OYKLVWRLUH SROLWL

&KDSLWUH | ‘X G\QDPLVPH GH OD SUHVVH VRXV OD
PpPGLDWLTXH VRXV 6HQJKRU

., /HV UDFLQHV FRORQLDOHV GH OD SUHVVH VpQpJDC
JTH[SPULHQFH BSRRQYHHUHGX6pQpIJDO HW GpS

/IHV SUHPLHUV FRQWWH LSIR X KR B M) OV

VpQpJDODLYV

OTHQWUpH GHVY SUHPLHUV LQWHOGOGWH® I/ > SHIBIW \L
FRPPH RXWLO GH FDPSDJQH pOHFWRUDOH

OTpFKHF GH OD IpGpUDWLRQ GX 0DOL

., 'H OTHERFEK®KDOH DX FRQWU{OH GH OfDSSDUHLO F
OD SPpULRGH GH OD © FRKDELWDWLRQ 2 6HQJk
OD SpULRGH GX PRQROLWKLVPH PpGLDWLTXH

&KDSLWUH ,, 'H OD FRQVWUXFWLRQ GYIXQH ILJIX
GpPRFUDWLTXH

, OD FRQVWUXFWLAWRLEGKXKXKQH ILIXUH

OH SRLGV GH OD WUDGLWLRQ GDQV OD P\WKL



OD WUDGLWLRQ RUDOH RX OH UHFRXUV DX SC

,, OH UHQIRUFHPHQW GX SRXYRLU H[pFXWLI

ODPDGRX 'LD XQH KLVWRLUH j HIIDFHU
OH PXOWLSDUWLVPH OLPLWp PDLV SDV OD © |

OH FKRL[ GYXQ WHFKQRFUDWH VRRPH Sl

DOQQRQFLDWHXU GX SURMHW GH GpPRFUDWLVDYV

OH UHWRXU GH OD SUHVVH SROLWLTXH« GRS

&KDSLWUH ,,, /IHV DQQpHV $EGRX '"LRXI

, OH GRWQ QRXYHDX FRGH GH OD SUHVVH

., /IH PXOWLSDUWLVPH HQILQ LQWpJUDO HW OH UHWR

v OHV GpEXWV GH OD UDGLR DX 6pQpJDO

,9 OHV GpEXWV GLIILFLOHY GH OD SUHVVH SULYpH H

9 OD SWH¥WW/KW OD SUHVVH SULYpH HQ $IULTXH

&KDSLWUH ,9 /D GpPRQRSROLVDWLRQ GH OYHVSDFH

: ZDOIDWMGUERHPW X Q OFDAWERXY[ JURXSHYV SUpFXUVHXUYV

© LQGPSHQGDQWH 2 DX 6pQpJDO

. OD SUpVLGHQWLHOOH GH HW OHV OHoRQV WLU



v OD FUpPpDWLRQ GX KWWOW PR YVYROQO & DD UDGLR

,9 /ID %DXOH ®fRRAUGNMAM KV @ DIULFDLQHYV

'"HX[LgPH SDUWLH OfYDOWHUQDQFH SROLWLTXH HQ

OH PLOLHX GH OD SUHVVH

&KDSLWUH 9 /TpOHFWORQWEWHQG X ISDPVD O

, OHV PXWDWLRQV PpGLDWLTXHYVY HW SROLWLTXHV D

OH G\QDPLVPH GH OD SUHVVH SULYpH GDQV C

OH FRQWH[WH VRFLDO HW SROLWLTXH j OD IL

OH SDUWL VRFLDOLVWH VpQpJDODLV j OD YHL
ULYDOLWpPV LQWHUQHBEDNREDE XUG X \& DA ¥ DIWHD 0@
SD\V

OH FRGH GH OD SUHVVH GX Il pYULHU H (

FRQWU{OH

OHV RUJDQLVDWLRQV VI\QGLFDOHYVY HW OH KD>

., OD FDPSDJQH SUpVX®RHOMRPIUBYWEBWLRQ HQWUH |
SULYpV

OTDSSRUW GHV QRXYHOOHYVY WHFKQRORJLHV (
FRPPXQLFDWLRQ GDQV OH VFUXWLQ GH DX ¢

OH 6pQpJDO VRXV $EGRXOD\H :DGH

UHPRGHOPpPV "



OH YRWH GTXQH QRXYHOOH FRQVWLWXWLRQ |

OHV UDSSRUWY HQWUH OH SUpVLGHQW :DGH |
QRWDPPHQW OD ORXULGL\\D

OD EDQDOLVDWLRQ GH OD FRUUXSWLRQ

/IDSDGLR 7pOpYLVLRQ 6pQpJDODLVH 576 pWH
SURSDJDQGH "

OfDYgQHPHQW GHV MRXUQDX[ © SHRSOH @

/H 6pQpJDO HW VHV WpOpYLVLRQV

OHV WpOpYLVLRQV SN QW HOW E\biuDpd D\OIDW 1/ R ¢
SUREOQPH "

SDWURQVY GH SUHVVH HW SRXYRLUV SROLWLT
OLDLVRHUBRQH

URLV RX IDLVHXUV GH URIFWUD EGMODWSDOMWHURQV G
SRXYRLU SROLWLTXH

6LG\ / DPLQH 1LDVVH HW OH S&SPXLYRQBHORE pUD (

FKDQWDJH

7TURLVLgPH SDUWLH OfpWDW GHV OLHX[ GH OD SUHYV
&KDSLWUH 9, OHV FKDLQHV SULYpHV VpQpJDODLVHYV

OTHNOUHEHW SURJUDPPHVY GHV FKDVQHYV SULYpHV



., XQ HQYLURQQHPHQW PpGLDWLTXH SROOXp SDU XC
© JXHUUH 2 GHV WpOpV

Vs OHV UHAVYEKKHWHGIHX 6pQpJDO RX OH MRXUQDOLVPH D

, 9 AR RILGBWAIRY SDFH PpGLDWLTXH VpQpJDODLYV

9 /D ILIXUUHLEBXY MRXDR VOIWWWHH GH OD SURSDJDQGH

&KDSLWUH 9,, OD SUHVVH SULYpH VpQpJDGBLVH H

OYDOWHUQDQFH

, /ID GLIILFXOWp GITLPSRVHU OD FDULFDWXUH GDQV OI

VXEVDKDULHQQH

., OHV MRXUQDOLVWHY HW OH UBRIXAH DQBpWINOGE XF ¢

,», ITH MRXUQDOLVPH G LQYHVWLJDWLRQ FRPPH UpSR

O HIHPSOH G $EGRX /DWLI &RXOLEDO\

,9 OD &DVDPDQFH RX OD FHQVXUH TXL QH GLW SDV V

OHV SUpPLFHV GTXQH REVHVVLRQ

OfH[SXOVLRQ GH 6RSKLH ODOLEHDX[ FRUUHV

D 'DNDU

OD IHUPHWXUH GH OD UDGLR 6XG )0 OH UpJL]|

PXVHOHU XQ V\PEROH GH OD OLEHUWpP GH OD

OfLQFDUFpUDWLRQ GH ODGLDPEDO 'LDJQH VL

UpJLPH GH OYDOWHUQDQFH HW OD SUHVVH SL



9 OH MRXUQDOLVWHOID¥pV]) VHV UHVSRQVDEL

OD SUHVVH HQ OLJQH DX 6pQpJDO XQ VHFWEF

GHV LQVWDQFHV GH UpJXODWLRQ

OHV VEX\HY SOD\HUV VpQpJDODLY OD UHFKHU

FRPPH FKRL["pGLWRULDO

OH WUDLWHPHQW PpGLDWHDVHEHHONLQIRUPD

&KDSLWUH 9,,, OD SUHVVH VpQpJDODLVKQVRXV ODFN

OGpEXW 2 GH PDQGDW SHX SURPHWWHXU "
: OD 576 VRXV OH PDJLVWqUH GH ODFN\ 6DOO
,, OHV UDSSRUWYVY HQWUH OH SUpVLGHQW 6DOO HW \

OH FKDQJHPHKQIM G® 6DSORPDWLTXH

PDMRULWp HW RSSRVLWLRQ VRXV OfqUH ODF

OH GLVFRXUV SDWULRWLTXH XQH QRXYHOO

&RQFOXVLRQ JpQpUDOH



, ,QWURGXFWLRQ JpQpUDOH

/ID UHODWLRQ HQWUH OD SUHVVH HW OHV SRXYRLUV SR(
SHXW rWUH VLWXpH j OD ILQ GX ;,;H VLgQFOH TXL HVW XQH
OfKLVWRLUH GH FH SD\V (Q HIIHW DYHF OD FUpDWLRQ G
6pQpJDO HW j *RUpH HQ HW OTRUJDQLVDWLRQ GHV pcC

OH FRXSOH SUHVVH HW SRXYRLU SROLWLTXH FRPPHC(
6pQpJDO /H SRXYRLU SROLWLTXH FRORQLDO D SULV FRQC
QpFHVVLWp GH PHWWUH HQ SODFH GHV PR\HQV GH FRPP
PRGHUQHY DYHF OH SURMHW GH FRQVWUXFWLRQ GX FK

pODUJLU VRQ DFWLRQ HW DVVXUHU VD SURSDJDQGH

/IH 6pQpJDO D VHUYL GH FDUUHIRXU HW GH VLqJH j OD SR
GH OY2XHVW HW IXW OfXQ GHV SUHPLHUV SD\V DIULFDLGQC
SROLWLTXH GH PRGHUQLVDWLRQ TXL VRXV OD SpULRGH
DYHF XQH SROLWLTXH GYDY¥RUWH BGWH®RW U KO W/R@W COOH F
6PQPIJIDONRXMRXBRPPHO®H QRWH OH MRXUQDDMLINV@WWM &KHI
O +LQWHUODQG OHV LQIOXHQFHV YHQXHV G DLOOHXUV
FLYLOLVDWLRQV H[RWLTXHV HW/IOW\D »WRLIPHIW FIRROTK@ UL
WuUqV W{W FUpp XQ SUHPLHU MRXUQDO RIILFLHO HW OHV
GgVv OD ILQ GX ;,;H VLqQFOH $LQVL SUHVVH HW SRXYRLU
DX 6pQpJDO HW HQWUHWHQX GHV UHODWLRQV GITLQWH

GRPLQDWLRQ YRLUH GHV UDSSRUWY GH IRUFH VHORQ OH)\

/H &DOOHQQBROGWIRIXM UHOLJLRQ PpGLDV HQMHX[ GH SRXYR
G XQH YRLH RULJLQDGB HLQ/ $ ! ULDIXMHD Q/R\L G

BHFN &KHLNMHYpIROPORWY TXL pWBDQLOHQWDO R D5W Q/I® O S



/ID SUpVHQFH GIYLQVWLWXWLRQV WHOOHV TXH GK JRXYHI
GURLW GH YRWH SDU UDSSRUW DX UHVWH GH OfYS$IULT>

SDUWLFXOLgqQUH VXU ODTXHOOH LO VHUDLW VDQV GRXWH

/TKLVWRLUH SROLWLTXH GX 6pQpJDO HVW GRQF ULFKH F
H[SRVp j GHV ULYDOLWpV SDUWLVDQHYV TXL \ RQW LQVWD X
DFFRPSDJQp XQH ERQQH SDUWLH GH OD SpULRGH SUpFpG
QDLVVDQFH GH OD 5pSXEOLTXH GX 6pQpJDO H[LVWDLW ¢
DFWLYH VRXV OD SpULRGH FRORQLDOH DYHF XQH RUJDQ]
GILQWpUrwWY FRPPH RQ HQ YRLW GH QRV MRXUV GDQV OH
DFWLYLWp SROLWLTXH ODUJHPHQW GRPLQpH SDU GHV P
SODFH j OD PDMRULWp GHY SRSXODWLRQV DXWRFKWRQH\
PRLWLp GX ;,;H VLQFOH SOXV SUpFLVPPHQW DYHF OfpO*t
OT$VVHPEOpPH OpJLVODWLYH IUDQoDLVH HQ $LQVL M
HQ JUDQFH XQH QRXYHOOH FDUWH SROLWLTXH VH GHVVL
SDUWLFXOLqQUHPHQW j FHOOH GX 6pQpJDO GH SUHQGUH
GpFLVLRQV UHODWLYHV j VRQ IRQFWLRQQHPHQW &HSHQC
©H Q SDU OD PPYDQMK BHMWEHOOH YLQJIW 2 SRXQV SOXV
GLVSDUDQMUBRXYHOOH IRLV HQ j OD VXLWH GHV S
*RXYHUQHPHMW FHWWH QRXYHOOH VXSSUHVVLRQ IXW GH
6DLQW ORXLV HW *RUpH GHX[ FRPPXQHV VpQpJDODLVHYV

UHVVRUWLVVDQWY PpWURSROLWDLQV IXUHQW pULJpHV F

9RLU O RXYUDJH GH 6RSKIFHWH &DOOHQQHF

=XFFDUHOOLD YWIHOBRDVWLTXHRFNpQpIJDODLVBDULY &HQWUHV C
(WXGHV VXU O $IULTXH HW O $VLH ORGHUQHYV S

,ELGH®P
,ELG HP



FRPPXQHV GH SOHLQ H[HUFLFH &H QRXYHDX VWDWXW FR
QRXYHDX[ GURLWY GRQW OD FLWR\HQQHWp IUDQoDLVH
'DNDU UHVSHEWLYHPHQW HQ HW HQ VH YLUHQW L
VWDWXW 7RXWH OfDFWLYLWp SROLWLTXH GH OD FRORQL
FHV TXDWUH FRPPXQHV TXL IXUHQW SDU DLOOHXUV MXV
i DYRLU OH GURLW GYHQYR\HU XQ UHSUpPVHQWDQW |
&HSHQGDQW LO LPSRUWH GH SUpPFLVHU TXH OD FRORQ
OYDEFWXHO 6pQpJDO GRQW OHV IURQWLqUHV VRQW pWDE
'H QRPEUHX[ SD\V IUDQFRSKRQHV GH OfS$IULTXH GH

PrPH HQVHPEOH DSSHOp 6pQpJDO HW GpSHQGDQFHV

3RXU UHWUDFHU OfKLVWRLUH SROLWLFR PpGLDWLTXH
LQGLVSHQVDEOH FRPSWH WHQX QRQ VHXOHPHQW GH VRQ
GH OD FXOWXUH SROLWLTXH HW PXOWLSDUWLVDQH PDL\
*RUpH DSUQV OHV LQGPSHQGDQFHV DIULFDLQHV VRQW |
SUHPLHUV UHSQUHVY GH OYKLVWRLUH PRGHUQH GH FH S
SPQPWUDWLRQ VXU OH WHUULWRLUH RXHVW DIULFDLQ IX!
FHV FRPPXQHV QRWDPPHQW 6DLQW /RXLV TXL DEULWD
RFFLGHQWDOH IUDQODLVH $2) DYDQW OH WUDQVIHUW G
8QH ERQQH SDUWLH GH FHWWH pSRTXH FRORQLDOH HVW
SUHXYH QRXV DXURQV OYRFFDVLRQ GH OfDSSUpFLHU SD

TXL YLHQQHQW EDOD\HU OfLGpH GfXQ SOXUDOLVPH PpGLI

/JHV PpGLDV HW OHV SRXYRLUV SROLWLTXHV IRUPHQW XQ
FRQGDPQp j FKHPLQHU HQVHPEOH /HV PpGLDV UHQYRLHQ

GHV VXSSRUWY G LQIRUPDWLRQ MRXUQDX[ UDGLRV WpCcC



QRXV IRQGHURQV SRXU pWXGLHU OHV UDSSRUWYV HQWUH
6pQpJDO F HVW j GLUH OHV UpJLPHV OHV SDUWLV SROL\

DX[TXHOOHV RQ DVVLJQH SDUIRLY GHV PLVVLRQV SROLW

&THVW RIILFLHOOHPHQW HQ VRLW GHX[ DQQpHV DS
IUDQoDLV j 6DLQW ORXLV /RXLV /pRE &RVLW HXUGE MK BHIP [
HW GpSHQSWDHFIHW RUJDQH GH SUHVVH GH OD FRORQLH
FHWWH GDWH SRXU PRQWUHU OfpYROXWLRQ GH OD SUHYV
YLH SROLWLTXH 1RXV VHURQV DSUQqV FH SDVVDJH VDQV
U{OH GH FHWWH SUHVVH GDQV OHV SUHPLHUV SDV YHUYV C
YHUURQV TXYDYHF OfDYqQQHPHQW GHV LQGPSHQGDQFHV D
SRXU UpSRQGUH DX[ H[LJHQFHV GfXQ eWDW TXL IHUD TXH
5pSXEOLTXH GX 6pQpJDO GX FRQWU{OH GHV PpGLDV XQ
K\SHU SUpVLGHQWLHO /H SOXUDOLVPH PpGLDWLTXH GDQ)\
IOgFKH GH OD OLEHUWDpP G H[SUHVVLRQ HQ $IULTXH $LQV
YRQW GpFUpPGLELOLVHU OHV PpGLDV SULYpV DFEFXVpV GH
SUpFHSWHY GpRQWRORJLTXHV $X 6pQpJDO OH G\QDPLV
© GpULYHV 2 YD FRQWULEXHU j OD UpDOLVDWLRQ GH OD
ODLV j SDUWLU GH DYHF O DYqQHPHSMR SOW GHVWX U QD
FKDVQHVY GH WpOpYLVLRQ SULYpHV RQ VHPEOH DVVLVW
PpGLDWLTXH 'LPSRUWDQWHY LQWHUURJDWLRQV UHODW
VXMHWY DERUGpPVY OD FRUUXSWLRQ OD FRQFXUUHQFH C
QRXV UHYLHQGURQV GDQV QRWUH DQDO\WH QRXV FRQGXL
TXHVWLRQ VXLYDQWHW RWDD O HE% GHO IOV B WS REH €D XGLRYLV

FRQVWLWXH W HOOH XQH PHQDFH SRXU OD FRKPVLRQ VRF



(Q HITHW OD O NVOXNYDIHVD\EXRYDEDJIH PpGLDWLTXH VpQp
SRXUUDLW j OD ORQJXH DSSDUDVWUH FRPPH OH WDO
FRQVWUXFWLRQ 7RXWHIRLY OD UpSRQVH j FHWWH TXHV\
XQH DQDO\VH KLVWRULTXHV HW UpFHQWHV GHV UDSSRUW
FRPSUHQGUH OD OLEHUWpP GH WRQ TXL D VRXYHQW FDUD
UpJLPH GX SUpVLGHQW :DGH D FRQWLQXp j pFORUH ,0 Q

XQ pWDW GHV OLHX[ GH FHWWH pYROXWLRQ TXL VHUDLW

,, /THV REVWDFOHY¥RMXQFREQVORWNUMHXUHFKHUFKH

,O H[LVWH XQH IRLVRQ GH WUDYDX[ VELHQWLILTXHV HW
QRXV SHUPHW GH PHVXUHU O DQFUDJH GHV PpGLDV GDQV
&HSHQGDQW FHV WUDYDX[ QH VRQW SDV SULQFLSDOHPE
HQWUH OHV SRXYRLUV $PQNVWAHXMN P LHQW GDHOWHMVHX[ UHY
VXU OD SpULRGH FRORQLDOH HW VHV HQMHX[ GH SRXYR
ODUWLQ VXU OD VLWXDWLRQ SROLWLTXH GH OD FRORQL
5RIJHU 3DMIWKIGPEXWY GH OD SBNVWORIFBXH OHMDMOUDYDX[ G
=XFFDUHOOL $QGUp -HDQ 7XGHVT RX *HUWL +HVVHOLQJ
HVVHQWLHOV SRXU QRQ SDV IDLUH XQ ELODQ H[KDXVWL
PODERUHU XQH DQDO\VH TXL SUHQG HQ FRPSWH OD GLPH
SUHVVH VpQpJDODLVH &HV WUDYDX[ VRQW HQULFKLV G
6pQpJDODLY 3DUPL OHVTXHOV RQ SHXWDFIZ®)HEROR QLHOOM

O 257 YROXWLRQ GH OD SODFH HW GX U{OH GH2OD UDGLR

'LD 6DLGRX © 'H OD 76) FRORQLDOH j O 2576 PYROXWLRQ Gt
DX 6pQpJDO a WKgVH GH GRFWRUDW VRXV OD GLUHFV
%RUGHDX][ VRXWHQXH HQ



FHOOH G $GULMQBRPRRGLF®WLRQ SROLWLTXH MW OD GpF
' DXWUHV WKqVHV YLHQGURQW FRQILUPHU O LQWpUrW GF
GHV 6,& $LQVL GHSXLV OHV WUDYDX[ GH 6DWGRX 'LD T
G DXWUHV DXVVL ULFKHV HW IRXLOOpV QRXV RQW SHUP]
$XMRXUG KXL OHV WUDYDX[ GX SURIHVVHXU 1GLDJD /
,EUDKLPD 6DUU GX MRXUQDOLVWH IHX ORXVVD 3D\H RX (
RX GH ORXVWDSKD %DUU\ QRXV RQW HQWUH DXWUHV W
G LOOXVWUHU QRWUH DUJXPHQWDLUH ODLV QRWUH DQDC
HW VXU GHV RXYUDJHV G KLVWRULHQV GH VRFLRORJXH
'LRX| HW ORPDU &RXPED 'LRS GH VRFLROLQJXLVWHYV HW
LOQWHUGLVFLSOLQDLUH GH QRWUH GpPDUFKH &H FKRL[ Q
WRXW SDU O RXYHUWXUH GX VXMHW TXL V LQWpUHVVH DX
j OHXU VRFLRORJLH TX j OD ODQJXH RX OHV ODQJXHV XWL
VRQW XQ GRPDLQH DVVH] RXYHUW TXL DFFXHLOOH GHV p

FXUVXV XQLYHUVLWDLUHYV

1RWUH WUDYDLO V HVW pJDOHPHQW EHDXFRXS DSSX\p V!
SHUPLV G DYRLU GHV H[HPSOHV SUpFLV SRXU LOOXVWUHL
QIQH TXH QRXV DYRQV FLWpV FRQFHUQHQW JpQpUDOHPF
O DYJQHPHQW UHODWLYHPHQW UpFHQW G LQWHUQHW DX
GHV DUWLFOHY GH SUHVVH QXPpULVpV / DEVHQFH GH PR
SHUPLV HQ UHYDQFKH GH IDLUH EHDXFRXS GH WHUU
SOHLQHPHQW OrPH VL RQ SHXW UHFRQQDVWUH TXH OH St

D DLGp j UHQIRUFHU QRWUH UpIOH[LRQ HW j OXL GRQQHU

'LRS $GULHQQH © /D FRPPXQLFDWLRQ SROLWLTXH HW OD GpP
VRXV OD GLUHFWLRQ GH )UDQFLV %DOOH 8QLYHUVLWp 3DULV



KHXUWH DXVVL HQ IDLVDQW GX WHUUDLQ DX UHIXV GH F
FHUWDLQHY LQIRUPDWLRQV UHODWLYHV DX IRQFWLRQQH
IDLUH GH IDORQ DQRQ\PH 2U SRXU QRXV O DQRQ\PDW QH
WUDYDLO TXL VH YHXW VFLHQWLILTXH & HVW SRXUTXRL
WpPRLJQDJHV IDLWV VRXV DQRQ\PDW 8 HXW/U® DS LLIDEQ @l
GHV VRQGDJHV G RSLQLRQ DX 6pQpJDO HW O DEVHQFH
ILQDQFLHU GHV RUJDQHV GH SUHVVH OHXUV YpULWDEOH
VXMHWYVY VXU OHVTXHOV LO HVW H[WUrPHPHQW GLIILFLOH
VDQV GRXWH GH OD FRQFXUUHQFH HW GH OD FXOWXUH G
JpQpUDO XQ VXMHW WDERX ODLV PDOJUp EFHV GLIILEXOV
FRQWULEXWLRQ GDQV OH GRPDLQH GHV 6,& HQ SOHLQH
VXMHW SDV WRXW j IDLW QRXYHDX VRXV GHV DQJOHV TXlI

OD GLYHUVLWp G DSSURFKH



UHPLqUH SDUWLH

*HQqVH GH OfKLVWRLUH SROLWLTXH |

&HWWH SUHPLqQUH SDUWLH GH QRWUH DQDO\VH UHYLHQG!
SROLWLTXH DX 6pQpJDO (OOH UHWUDFHUD O KLVWRLUH
FRORQLDOH (OOH UHYLHQGUD DXVVL VXU OD VLWXDWLRC
HW G $ERX 'LRXI ODLV QRWUH UpIOH[LRQ LUD DX GHOj

O pYROXWLRQ GHV PpGLDV MXVTX HQ



&KDSLWUH , ‘X G\QDPLVPH GH OD SUHVVH VF

PRQROLWKLVPH PpGLDWLTXH VRXV 6HQJKRU

/ID QRPLQDWLRQ GH )DLGKHUEH FRPPH JRXYHUQHXU GH
PDUTXH YpULWDEOHPHQW OH SRLQW GH GpSDUW GH OfKL
SUHPLHU JRXYHUQHPHQW HQ LPSRVDQW VXFFH
DGPLQLVWUDWLYH pWUDQJqUH j GHV SRSXODWLRQV KDEL
SUHPLqUH SLHUUH GfXQ ORQJ SURFHVVXV TXL DX IXU HYV

pEUDQOHUD SURJUHVVLYHPHQW UR\DXWp HW FKHIIHULH V

IHV UDFLQHY FRORQLDOHY GH OD SUHVVH VpQpJD

&THVW VRXV OJDXWRULWpP GH )DHGKRIQIEWMHEXY G 6HE BRF

GpSHQGID@FFHWpp GqV OH PLOLHX GX ;,;q VLqQFOH

JTH[SPULHQFH SLRQQLQUH GX ORQLWHXU GX 6pQpJDO HW

&H MRXUQDO IDLW DSSDUDVWUH OHV GpFODUDWLRQV GH
RUJDQH I€W VRXV OH FRQWU{OH WRWDO GXRXRXYRLU SR
HVVHQWLHOOH WHO TXH OH U@ RDOQTKKLH ¥ RIUWDHD GX *BLpRVWE

GDWH GH O D5 FUHDW IGRQ 6FRQ LIPS QXDLUH GX 6pQp
DQQXHO HW OHV $QQDOHV GH OD &KDPEUH FRQVWLWXH{¢
/HV GHX[ SUHPLHUV EDVpV GBQV O, FRORRH WL MREW 6pQIp\

SDU )DLGKHUEH 'DQV VBRB@HWRGEHFHQWHWAIDKHWIEHVWRLUH |

*URVEHOOHW %HUQDUG © /H ORQLWHXU GX 6pQpJDO HW GpSH
6pQpJDO SHQGDQW OH SUHPLHU JRXYHUQHPHQW GH )DLGKHUEF
l(6



6pQpFDCYHV 6DLQW ODUWLQD ISHRUWYWG M XL W KTKMELRQ SR
OHV JRXYHUQHXUV TXL VH VRQW VXFEpGp j OD WrWH GH O
KLPUDUFKLTXHV j 3DULV 3DUPL @M\8 WpXRVAFW 8 DIXILR\QVE R W
GH OTRUGUWp HXW IGWMpO®X FRPPHUFH HW2 ®H\D) WPBNAR® P X G
UDSSRUW VF DN INVF UpHAMRFIDH [\ RFFXSHQW XQH SODFH FDSLW
GRQF TXH FHV UDSSRUWV SROLWLTXHV VH VRXFLqQUHQW
HW GHV FRQWUDLQWHY DX[TXHOOHURKMQ DM MBRXOO\L W QB L
SUHVVH GH SURSDJDQGH GH UHQVHLJQHPHQWYV HW XQ Y
RUJDQH GTRSLQLRQ SOXULHOOH /fDFWLRQ GX JRXYHUQ
VXUWRXW DX[ JUDQoDLV LQVWDOOpPYV GDQV OD FRORQLH G
LQVWUXLWY pJDOHPHQW DSSHOpV OHV © pYROXpV @ 0DL!
OBRQLWHRXDUWLFLSp ODUJHPHQW j OD SURPRWLRQ GH O
FRORQLH GX 6pQpJDO HW DXUD SHUPLV j SOXV GfXQ GH \

SDV j MRXHU XQ U{OH GH SUHPLHU SODQ

/IHV SUHPLHUV FRWNYHERXYXRIE6PWYpPIDO HW /H SHWLW 6p

&R QW U D L UHRRGH.QWEELX FMKD UpYpOD GqV VD SUHPLQUH SDU X
LOQWURGXLVLW OHV SUHPLHUV VLJQHV GTXQ FRIQWUH SR
MRXUQDO FUpp SDU XQH IDPLOOH RULJLQDLUH GH %RUGH
POWURSROLWDLQ $XJXVWH )RUr\W OMRWFDN LROH BIHM t 03D
OpJLVODWLYHV/HED\VDJH PpGLDWLTXH MXVTXH Oj FRQW

JRXYHUQHXUV VXELW DYHF OYDUULYpH GH FH QRXYHDX |

ODUWLQ <YHV 6DLQW © 8QH VRXUFH GH O KLVWRLUH FROR!

SROLWLTXH +LVWRLUH 8QLYHUVLWpP GH 'DNDU SXEOLFDW
IHWWUHYV +XPDLQHYV

,ELGHP

,ELGHP

=XFFDUHOORS FBWoORLYV



'f{DERUG OHV SURSULpWDLUHV FKRLVLUHQW XQ JpUDQW
3XLV LOV VH PRQWUQUHQW FULWLTXHV j OfpHDUG GX
FDPSDJQH FRQWUH VRQ FDPS ,0 IDXW UDSSHOHU TXH FH
JUDQFH GH OD ORL VXU OD OLEHUWpP GH OD SUHVVH GX
FRORQLHV j WUDYHUV OfDUWLFOH /D SUHVVH VIHVW Y
WH[WH /HY QRXYHOOHV FRQGLWLRQV MXULGLTXHV UHQC
SUHVVH TXOO®ISISRMLODLUR GRIHU 3 DAHIVX GHE XGMDWQBH OD SUH\
6pQpJPOWUH FHV FRQVLGPUDWLRQV MXULGLTXHV RQ SHX
GLVSRVDLHQW OHV JUDQGHV IDPLOOHV ERUGBOYIWHV H
PEFRQRPLTXH GXH&W GROW FHUWDLQHY RQW QRXp GHV UH
pJDOHPHQW GYIDPLWLp DYHF OD ERXUJHRLI LSR ORW D DXH VH
LQWpUrwVY FRPPHUFLDX[ VHPEOHQW FRQVWLWXHU DXWDQ
GIXQ MRXUQDO TXL DXUDLW pWp j OD IRLV OB UHIOHW t
PDQLIHVWHY GDQV OH PLOHMX QR GIRIQPKEDQV XQ FRQWH]!
GILQWpPUrWY HW GIDIIDLEOLVVHPHQW GX SRXYRLU SROLYV

TXDVLPHQW GLVSDUX DYHF OD ORL GH

&H MRXUQDO IXW IRQGp SDU XQH ILOLDOH IDPLOLDOH

GDQV VRQ RXY/DDYHHLQRQUWXIOPXSD Y XQHQDODLVIMLW OH SRU
FHWWH © ULFKH 2IDPLOOH GH QpJRFLDQWV EROBWODLVH
GHX[ SUHPLqQUHV SXEOLFDWLRQV GX 6pQpJDO /H 5pYHLO |
OBRQLWHXU TXL HVW OfRRUIRQISHRIHY¥FJIWHRUpPSLQ \ HVW SU,

LQIOXHQW QRXDQW GHV UHODWLRQV GYDIIDLUHV DYHF

SDVTXLHUHYRGHEXWY GH OD SIMHVIMWH RRKIpHAPI DO (WXGHV $I1UL
S

=XFFDUHOOR3JSUABW RLV
,ELGHP S



6DLQW /RXLV ,0V VRQW OLpV WUQV VRXYHQW DX[ FDQG
LQWpUrwY FRPPBUFSDE[ ORUV GHV pOHFWLRQV OpJLVC
EHDXFRXS DSSX\p VXU FHW RUJDQH QRXYHOOHPHQW IRQ
GpSXWp VRUWDQW $ *DVFRQL (W PDOJUp OD IDLEOH ¢
FOLHQWQOH DM[XYRZPHQ® DX[ PXOKkWUHVaHWLDRH QRLU
UHSUPpVHQWHQW TXTXQH PLQRULWpP GH OD SRSXODWLRQ

OD FRORQLH Jr/@HigMHIWVOHFIRXYHUQHPHQW OHV KDXWV IF
VHV SULVHV GH SRVLWLRQV SDU OD YLUXOHQFH GX WRC
ORFDOH /HV FRQGDPQDWLRQV j GHV SHLQHV OpJqUHV X
WRPEHU SRXU DWWpQXHU OH WRQ GH FH MRXUQDO UpS»
VXLWH DX[ SUHVVLRQV GHV DXWRULWpPVY HQ WrWH OH JR
SRXU GHPDQGHU XQH UpYLVLRQ GH OJDUWLBE@PHHLOUHOD\
DUUrWD GH SDUDVWUH MXVWH XQ DQ DSUqV VD IRQGDWLE
FRORQLDO j VDYRLU OH JRXYHUQHXU HW Of(JOLVH OHV
GH OD SUHVVH QRQREVWDQW OHV ULVTXHV FDUFpUDX[ H
6pQpJDO GH VH OLEPUHU GX MRXJ GHV JRXYHUQHXUV &t

DSHUoX VXU FH TXL D SX HQJHQGUHU GHV SRXUVXLWHV M

=XFFDUHOOL GDQV OH PrPH RXYUDJH QRXV UHODWH OD F
GHX[ 'DPHOV GX &D\RU HQ &HV URLVY UHVSHFWpPV GH O
GDQV OHXU UR\DXPH J/H &D\RU IXW O1XQ GHV UR\DXPHV
OTKLVWRLUH GX 6pQpJDO /IH ' DPHO OH URL GX &D\RU C
GH QRV MRXUV OD UpVLVWDQFH VpQpJDODLVH IDFH j OfTR
GRPLQD WRXW OH &D\RU HW GHYLQW SRXU OHV FRORQV

OD FRQVWUXFWLRQ GX FKHPLQ GH IHU 'DNDU 6DLQW /RXL

,ELGHP



JUDQGV JULRWYV GX SD\V ,0 IDLW OHV SOXV EHOOHV SDJ
FRQVLGpUp GH QRV MRXUV FRPPH OH KpURV QDWLRQD!
OfpSRTXH FRORQLDOH OD GpIDLWH GH OD UpVLVWDQEH
GYDERUG 6DPED /DREp )DOO TXJHOOHV PrPHV DYDLHQW
DSUQV TXH FH GHUQLHU SHUVLVWD GDQV VRQ UHIXV GYRI
GH 6DPED /DREp )DOO OfpPRWLRQ UHGRXEOD FKH] OHV L
'LRS HVW WXp SDU OHV )UDQoDLV j 'pNMHOHIBRQPUEQG &
DYHF YpKpPHQFH DNQRROLOMMDHXW HQ DYDQW SRXU V
OYDUJXPHQW GYXQH FRQIURQWDWLRQ PLOLWDLUH TXL C
FRXUDJHXVH WpPRLJQH QRQ VHXOHPHQW GH OD VROLGDU
SRSXODWLRQV GLWHV LQGLJqQHYV PDLV HOOH PDUTXH DX\
PSRTXH Re FHOOH FL pWDLW SHX pYLGHQWH &HWWH OLE]
DYHF OD FUpDWLRQ/B BHW D WWWIRXMREWRBNOW LQJIXHUD pJDC

VRQ LQGpSHQGDQFH YLV j YLV GX SRXYRLU SROLWLTXH

/H 3BHWLW VEQ/pEDPD DS Y WHXWDOGH SDUDVWBHYARBW FRF
OH 3WMOLPWCHODL K Q MRXUQDO VDWLULTXH TXL PXOWLSOLH
OH &OHUJp HW FHUWDLQV KRPPHV SROLWLTXHV QRWDPF
UHODWLRQV GYDIIDLUHV DYHF OHV SDWURQV GX MRXUQDC
GX &D\RU DYHF DXWD®@WM 6pYHMHL OXXQHIQEM TXUHJH j )UDQoORL
TXEBOHV SRWLQV VFDQGDOHX[ OD YLROHQFH YHUEDOH HP
SROPPKTXHY¥L QBHWHW VpMPIDODLW FRPPH XQ VXEVWLWXW

MRXUQDO FRQGDPQpPp j GLVSDUDVWUH SRXU QYDYRLU SDV

=XFFDUHOORS)BBWORLV
,GHP



DOOHU GDQV OH VHQV GH OD SROLWLTXH PpGLDWLTXH G}

TXHOTXHV SURFqV OH PrPH VRUW HQ GLVSDUDLVVDQW SU

/| HQWUpH GHV SUHPLHUV LQWHOOHFWXHOV DXWRFKWHF

RXWLO GH FDPSDJQH pOHFWRUDOH

$SUQBPOYMHLO HW /H 3H®LHX @pHM IMRXWQD X[ GH FLUFRQVV
MRXU FRIBPHLTXH RFFUGH QMPDOH SDU /RXLV +XFKDUG X
*RUpH &HV MRXUQDX[ GH SDUXWLRQV pSKpPqUHV YRQW
DFFUXH GILQWHOOHFWXHOV DXWRFKWRQHV -XVTXH Oj
SROLWLTXH VIRXYUH GH SOXV HQ SOXV | SDUWLU GH

VSHFWDEXODLUH VH FRQILUPHUD TXHOTXHV DQQpHV SOX
SUHPLHU GpSXWp QRLU LVVX GHV FRORQLHV GH O $l1UL
OT$VVHPEOpPH OpJLVODWLYH IUDQoDLVH $X GpEXW GX :;
PpGLDWLTXH TXL UHQG DQLPpHV OHV pOHFWLRQV ORFDO}
GH OD SUHVVH SDUWLVDQH /fpOHFWLRQ GH %ODLVH 'LDJ
VpQpJDODLY HW PHQDFH OH UqJQH GHV PXOKWUHV TXL
GHSXLV OfDYqQHPHQW GHV SUHPLHUV VFUXWLQV GDQV
SUHPLQUHVY DQQpHV GX GpSXWp %ODLVH 'LDJQH QH VRQW
UDFLVWHY UHOD\pHV SDU XQH SUHVVH j OD VROGH G{KRF
UHSUpVHQWDQW GH OHXU FRORQLH HVW PDQLIHVWH %
EpQpILFLp GX VRXWLHQ GHV RUJDQHV GH SUHVVH OXWW
OfHVSDFH SROLWLTXH VpQpJDODLY 6RQ pOHFWLRQ YD Q
GHV © pYROXpV @ TXL UHVWQUHQW GHV DFWHXUV ORFD.
FRQWLQXqUHQW j MRXHU XQ U{OH GH SUHPLHU SODQ

OTLQGPSHQGDQFH YRLUH DSUQqV



~OfLQVWDU GH %ODLVH 'LDJQH OHV KRPPHV SROLWLTXH
PFULWH j XQ LQVWUXPHQW GH FDPSDJQH YDORULVDQW XC
XQ DXWUH FHOXL/BHYPREYBWYHLGMRWPQPIDGUpp SDU -HI
'DUDP\ GLW 2[RE\ HQ D FRQWULEXp | OTpOHEWLRQ G
TXHOTXHV DQQpHV DSUQV OH GLUHEFWHXU SROLWLTXH SR
GH SHUVXDPYXWQHY MRXUQDX[ IXUHQW pJDOHPHQW VRXYV
FRPPM$2)OT,QWUDGWRIADREPOQAH DSSX\qUHQW | WUDYHUYV
DUWLFOHV OD FDPSDJQH GH )UDQORLV &DUSRW JUDQ:!
OpJLVODWLYHV GH $LQVL EHDXFRXS GH MRXUQDX[ H
GXUpH GH YLH TXH FHUWDLQV SDUWLV SROLWLTXHV FDL
LOQWpUrwWY GH FHV GHUQLHUV ,0V GLVSDUXUHQW RX IXU
POHFWLI UMSRUWWQMNLQVL DFKHWp SDU /DPLQH *XH\H HW |

*DODQGRX 'LRXI TXL VXFFpGD j %ODLVH 'LDJQH j Of$VVHP

,O HQ IXW DLQVL WRXWH OD SUHPLqUH PRLWLpP GX ;;H VLt
GHV TXHUHOOHV HQWUH DGYHUVDLUHV SROLWLTXHV &H
DVVRFLDWLRIQ¥XERRAHDLQW /RXLV RX VIDSSX\qUHQW VXU
PYROXHU OHV OLEHUWpPV &HWWH IZWHNVHHTVDICHOIOpHP B & W
HW VHUYLW OD FDXWXHL GHV VX B REMPHVQIW j OT$SVVHPEOpPH C

MXVTXTj OTDFFHVVLRQ GX SD\V j OTLQGPSHQGDQFH HQ

8Q DFWHXU GH FHWWH LQGPSHQGDQFH /DPLQH *XH\H \
OT$VVHPEOpPH IUDQODLVH HW IRQGDWHXU GX SDUWL VR
SDUWLFXOLqQUHPHQW QRWUH DWWHQWLRQ FDU LO ILW S

KRPPHV SROLWLTXHV TXL RQW FRQWULEXp |j UHQGUH

([SUHVVLRQ GpVLIQDQW OHV SUHPLHUV LQWHOOHFWXHOV DIL



WHUUH © VpQpJDODLVH @ ,0 DIILFKD WUqV W{W VHV DPE
GIDVVRFLDWLRQV GH MHXQHV RX OD SRVVHVVLRQ G{XQ
VHFWLRQ IUDQoDLVH GH OfLQWHUQDWLRQDOH RXYULqU}
GHYLQW VXUWRXW | SDUWLU GH VRQ pOHEWLRQ j O $\
SROLWLTXHV VpQpJDODLV TXL FRQWULEXHURQW HIILFDF
SD\V 6RQ/MR2Y GBVOSIRIQUWh® GLVSRVD pJDOHPHQW DVVXL
GH VRQ SDUWL (OX GpSXWp HQ LO LQVFULW VRQ QRF
SDUWLH GH Of$IULTXH QRLUH IUDQFRSKRQH HQ REWHQDQ
GURLW GH YRWH j GHV PLOOLRQV GT$IULFDLQV $X QLYHE
GPEXW GHV DQQpHYV IPRSROG 6pGDU 6HQJKRU MHXQF

DLQVL GDYDQWDJH DIILUPHU VRQ LGHQWLWp DIULFDLQH H

(QWUH HW OD YLH SROLWLTXH GH OD FRORQLH GX

PDUTXpH © SDU OHV IUpTXHQWHV pOHFWLRQV DX[TXH

$IULFDLQV @ OHVTXHOOHV GRQQqUHRIW @DV WIVQ & pUL RBE|
HQWUH HW VRXYHQW pSKpPqUHV RSSRVDQW

LQGPSHQGDQWLVWHYV 2

-~ SDUWLU GH OHV GLIIpUHQFHVY GJRULHQWDWLRQ R
OTHPSRUWHU VXW@QIPWMDERPEDWX® D IDFLOLWp OHV VXFFqV
6HQJKRU HVW pOX GpSXWp DX VHFRQG FROOQJH DLQVL T
IDPLQH *XH\H VXU OD ILQ GH OY,QGLJpQDW 0DOJUp WRX
VRFLDOLVWH HW FUpH HQ OH %ORF 'pPRFUDWLTXH 6p
DYHF VRQ PHQWRU HW MXVWLIL®GVRDMRIRIF EGRPEQY W

IRUWXQDBDPXRH RUJIJDQLVDWLRQ TXL D SRXU EXW GYDVVH

7XGHVT $QGHM APERLQYV H@DII UV TKBIOLSVHYV S



IDPLQH *XH\H @ 3DULV 'DNDU GX VHSWHPEUH Qf

VIH[SOLTXHUDLW GRQF SDU OYDEVHQFH GH GpPRFUDWL
ELSRODULWp SROLWLTXH GDQV OD FRORQLH GLYLVpH HQV
FLWR\HQV OHV SUHPLHUV j DYRLU OH GURLW GH YRWH H
GRPLQqUHQW OfHVSDFH SROLWLTXH VpQpJDODLVY HW UHS
YDOHXUV HW DX[ PRGHV GH YLH WUQV GLIIpUHQWYVY 6L 6l
SROLWLTXH rWUH OH SRUWH SDUROH GX PLOLHX SD\VDQ

ILQ GH O1,QGLJpQDW D pWp VRXYHQW FRQVLGpUp FRPPH
&H TXL QRXV LQWpPUHVVH FfHVW VXUWRXW FRPPHQW FH
OHXUV DPELWLRQV PHQQUHQW OH FRPEDW PpGLDWLTXH
GHYHQDLW GH PRLQV HQ PRLQV XWRSLTXH /THQMHX pWD
SDV VXU OHV PR\HQV FDU SRXU PDVVLILHU VRQ SDUWL L
LQWHOOHFWXHOV HQ VI{DSSURFKDQW GHV SD\VDQV HW

VIDVVXUHU GX VRXWLHQ WUQV SULVp GHV FKHIV UHOLJLI
SRXYDLW TXfJrWUH DFFRPSDJQpH GTXQH SROLWLTXH G|
SUpVHQWHU OfDGYHUVDLUH FRPPH XQ OHWWUp HPERXUJF
GIXQH HWKQLH PLQRULWDLUH OfHWKQLH VpUqUH HW ED
GH GH OD SRSXODWLRQ VH GpFODUDLHQW j OfpSRTXI
IDLUH XQH SODFH HW j VILPSRVHU j SDUWLU GH OD FUyg
SURFKH GX PLOLHX SD\VDQ HW VHQVLEOH j VHV SUpPRFFX:!
LO DYDLW RSWp SRXU XQH VWUDWpPJLH GH FRPPXQLFDWL
SD\DQWH ,0 DYDLW FRPSULV VDQV GRXWH OH EHVRLQ
VRXYHQW j OD ILHUWp WUQV SRXVVpH &H VHQWLPHQW H\
ORQJXH SPpULRGH GH GRPLQDWLRQ PDUTXpH SDU OD YROF

GH OHXU SDWULPRLQH FXOWXUHO ,0 IDOODLW GRQF TX{



FHWWH GLJQLWp SHUGXH HQ VH VHQWDQW XWLOHV HW F
GpFLVLRQV OHV FRQFHUQDQW ,0V VHPEOQUHQW YRLU H
PDMRULWpP GHOIHEBXPKRL[GHY PDOKHXUV TXL &HRQW SRL
DLQVL TXYDYHF OH YRWH PDVVLI GHY DQFLHQV VXMHWYV
DX[ OpJLVODWLYHV GH GHV VXIIUDJHV H[SULPpV

$EEDV *XH\H

ODLV OD ILQ GHMXDM @ XHWWRXW PDUTXpH SDU OH GpEXW G
DYHF OH YRWH GH OD ORL FRQGXLWH SDU OH PLQLVWUH
SOXV FRQQXH VRXV OH QRP GMEXRL FDG(DH S HIUPHWWDQW
SUHPLQUH IRLV DX[ FRORQLHV GH GLVSRVHU GTXQ FRQV
FRQVDFUD OD YLFWRLUH GHV DXWRQRPLVWHY HW HQ Prl
6pQpJDO XQH IXVLRQ GH SDUWLV SROLWLTXHV HQ Up
6pQpJDODLVH 836 TXL UHJURXSD OHV ULYDX[ /DPLQH *XF
IXW WUQV DJLWpH HQ $IULTXH Re GHV YRL[ VIpOHYqUHQ
OTLQGPSHQGDQFH GX FRQWLQHQW 5DSSHORQV TXTHQ $IL
INUXPDK DFFpGD j OfLQGPSHQGDQFH HQ VXLYL XQH D
OH OHDGHU 6pNRX 7RXUp SURILWD GX UpIpUHQGXP SURS
FRORQLHV SRXU REWHQLU OHQ QK[FSHEMAIRQF & HG & DV RXQL Q P hi\

IRUPD DYHF OHV DXWUHV SD\V GH Of$IULTXH QRLUH IUDQ

&HWWH QRXYHOOH qUH SROLWLTXH PLW DX SUHPLHU S¢
SUpPpVHQWp FRPPH OH GDXSKLQ GH 6HQJKRU ,0 ILW SDUW
6pQpJDODLV %'6 TXL RQW MRXp XQ U{OH GpWHUPLQI

OTLPSODQWDWLRQ GX SDUWL HQ PLOLHX UXUDO &HW KF

&pVDLUH&BKEPHUV G XQ UHWRXMPW IDK SRWYGDD/W D O



SUpPVLGHQFH GX FRQVHLO FKHI GX JRXYHUQHPHQW ORFI
6HQJKRU XQ WDQGHP TXL VILPSRVD j OD IRLV DX SODQ S
UXSWXUH HQ GpFHPEUH OLOLWDQW GH OD SUHPLqUH

UDSLGHPHQW XQ GHV KRPPHV IRUWV GX SDUWL TXL DQL
VWUDWPJLHV SROLWLTXHV TXL ILUHQW GH OHXU RUJDQ
SURPHWWHXVHVY GX 6pQpJDO/HOMDIQG@HPHAMHRQKRHBYVLD HPS
OfLGpDO SDQDIULFDLQ GpFLGD GH IRUPHU DYHF OH 6RX
.HLWD FRQQX pJDOHPHQW SRXU VRQ FRPEDW FRQWUH

)PGPUDWLRQ GX O0DOL GX QRP GIXQ GHV SOXV JUDQGV H
QRXV MXJHRQV XWLOH GIDFFRUGHU TXHOTXHV SDJHV j O
SRXU UHVVRUWLU OH FDUDFWqUH QRQ VHXOHPHQW QDWL
SURSDJDQGH GDQV OHV DQQpHYV $YHF OfpFODWHPHC
DVVLVWRQV j XQH PDQLSXODWLRQ GH OfJRSLQLRQ SXEOLT

OD IROOH HQYLH GI{DWWHLQGUH OHXUV REMHFWLIV

OfpFKHF GH OD IpGpUDWLRQ GX 0DOL

- VD QDLVVDQFH OD IpGpUDWLRQ GX ODOL UpXQLVVDLW
ODOL OH 'DKRPH\ DFWXHO %pQLQ HW OD ppEKKWK 9ROW
-DQYLHU HOOH VH YRXODLW SLRQQLgUH GTXQH OXW)
FRPPH XQ WHVW SRXU OHV GLULJHDQWY GH FHV SD\V TXL
FDSDFLWp j VIXQLU HW j UHOpJXHU DX VHFRQG SODQ OH
OTXQLWp ODLV WURLV PRLV DSUqV VD FUpDWLRQ OHV G
G, YRLUH YRLVLQH TXL VIHVW PRQWUpPpH GqV OH GpSDUW
*DXOOH VRQW VRXYHQW SRLQWpV GX GRLIJW J/H SUpVLGI

%RLJQ\ QD HQ WRXW FDV MDPDLV FDFKp VRQ RSSRVLW



UpJLRQ 3RXU GHV UDLVRQV G LQWpUrWV pFRQRPLTXHV ¢
O pFODWHPHQW GH OD )pGpUDWLRQ GX 0DOL (OOH DXU
O $IULTXH DILQ GH PDLQWHQLU VD GRPLQDWLRQ VXU VHYV
OD )pGpUDWLRQ GX 0DOL FRQWLQXD HQ VJRUJDQLVDQW G
RQW VXLYL OH UHWUDLW GHV GHX[ DXWUHV PHPEUHV HQ
OD YRORQWpP GH VHUYLU GTH[HPSOH GDQV XQ FRQWLQHQ
GX SRXYRLU VHPEOQUHQW SUHQGUH OH GHVVXV VXU C
FXOWXUHOOHV ELHQ TXH PLQFHV TXL ILQLUHQW DYHE
SROLWLTXH SDU IDLUH YROHU HQ pFODWYV FHWWH FRPF
6pQpJDODLVY /j HQFRUH OD &{WH G ,YRLUH HW OD )UDQFH

GLULJHDQWYV VpQpJDODLV O0ODLV FHV GHX[ SD\V RQW WRXN

2Q UHWLHQGUD GRQF TX LO \ D HX GHV GLVVHQVLRQV O
PDMRU VXU OHV FRQFHSWLRQV SROLWLTXHV EUHI GHV ]I
ELHQ DYDQW GHV UpIOH[LRQV SRXVVpHV SRXU pYLWH
UHYLHQGURQV VXU OHV SRVLWLRQV GHV XQV HW GHV D:
SXLVVDQFH PDQLSXODWULFH GX GLVFRXUV SROLWLTXH S

VIHPSDUqQUHQW GHV LGHQWLWpV FXOWXUHOOHY GH OHXU

JRUW GH FHUWDLQV DYDQWDJHV GRQW OHV LQIUDVWUXF
'DNDU IXW FKRLVL SRXU DEULWHU OH VLgqJH GH OD )pGpUl|
6RXGDQDLYVY ORGLER .HLWD GYHQ rWUH OH FKHI GX JRXY
VpQpJDODLY VH PRQWUQUHQW WUQV SHX LQWPpUHVVpV S
POHFWLRQ pWDLW SUpYXH SRXU GpVLJQHU OH SUpVLGFH
GIREWHQLU PDOJUp OHV UpVHUYHV GX *pQpUDO 'H *DXOC
$X IXU HW j PHVXUH TXH OYpOHFWLRQ SUpYXH SRXU OH

DPELWLRQV GHV GLIIpUHQWY OHDGHUV VH UpYpOqUHQW



6HQJKRU TXL VIpWDLW FRQWHQWp GH OD SUpPVLGHQFH G
GH VH SUpVHQWHU HW GHYLQW XQ D&HW L\OpIPUHHY WpVWH H R [
SOXV GpWHUPLQDQW GDQV OYDFFpOpUDWLRQ GH OfpFO]
TXYXQH FDPSDJQH PpGLDWLTXH VH GpFOHQFKD HW SULW
ORGLER .HLWD IDLVDLW GH QRPEUHX[ GpSODFHPHQWYV | O
FKHIV FRXWXPLHUV HW GH FRQIUpULHV /fLPSRUWDQFH G
POHFWHXUV OHXU RQW YDOX SDU OH SDVVp GH IUpTXH
6HQJKRU GXUDQW VHV FDPSDJQHV DX[ OpJLVODWLYHV
ODPDGRX 'LD PRQWD DX FUPQHDX HW GpQRQoOD FH TXYLC
VRXV OH QRP GH © VRXGDQLVDWLRQ @ &H WHUPH IXW O
UHSUpVHQWDQWY VRXGDQDLV VXU OH VRO VpQpJDODLV
PDVTXp DX QRP GH OfXQLRQ ,QWHUURJp TXHOTXHV DQQ
5DGLR )UDQFH ,QWHUQDWLRQDOH 5), $ODLQ )RND G
GI$IULTXHDIDWWH /{ DQFLHQ PLQLVWUH VRXV OH UpJLPH
'DNDURLYV RQW pWp FKRTXpV SDU OD PpWDPRUSKRVH GH
VHORQ OXL HQ SDKRWLSH WDBH WP @ AIDMROWHQW VRXWLHQ
LGPRORJLTXHV TXL UHQGLUHQW TXDVLPHQW LPSRVVLEOH
0DOL B6HQJKRU VH GplILORNBPERWFBERMAHAXWDQGLY TXH OR
PWDLW SOXW{W GH WHQGDQFH © PDU[LVWH VFLHQWLILTX
PLV HQ DYDQW SRXU H[SOLTXHU OfpFODWHPHQW VH SUj
GHX[ KRPPHV VH FRQQDLVVDLHQW DYDQW HW OHXUV DSS
VHFUHW SRXU SHUVRQQH /H 5DVVHPEOHPHQW GpPRFUD\
%DPDNR j OJpSRTXH FDSLWDOH GX 6RXGDQ IUDQoDLV HV

FRPSWDLW SDUPL VHV JUDQGY UHVSRQVDEOHV ORGLER

(PLVVLRQ © $UFKLYHV G $UFKLYHV © © 3RUWUDLW GH ODPDC

ZzZZ UIL 11U pPLVVLRQ|$UFKLYHV BHXUK I XXFUKE ) D W DBPMORW W D Q




ORGLER .HLWD VH GLVWLQJXDLW SDU VRQ SHQFKDQW SDC
GH FHV UHQFRQWUHV HQWUH OHDGHUV DIULFDLQV )RUP
O pFROH QRUPDOH :LO Glpmip BRMWLG W FRWUWH DLW WUqV W{
GpVLU GH YRLU OHV FRORQLHV DIULFBLERFRPMIXRDQFL
LQGpSHQGDQWLVWH &H QH IXW SDV OH FDV GH 6HQJKR
JUDQFH HW VRQ DPRXU SRXU VD FXOWXUH 'DQV VHV pF
JUDQGHXU IUDQOoDLVH HW D WRXMRXUV SU{Qp QRQ SDV «
JRUVTXTRQ UHJDUGH FHV GHX[ WUDMHFWRLUHY RQ FRPS
FRKDELWHU $LQVL SRXU $GDPD %D\WLU 'LRS OHV DFF
VpQpJDODLY DYDLHQW DYHF OD )UDQFH IXUHQW j O RULJ
HVWLPH TVpHLOMDBOH IDFWHXU TXL GpFOHQFKD OD FULV
PFRQRPLTXHV IUDQoDLV SDU OHV GLULJHDQWYV VpQpJDOD
GHV FRPSpWHMRHKRU HQWUHWHQDLW GHV UDSSRUWV V
SXLVVDQFH FRORQLDOH FH TXL OXL D YDOX GH QRPEUHX\
TXIDWWDFKp j OD FXOWXUH IUDQoDLVH QYD MDPDLV SRX
FKDQWpH GDQV VHV SRqPHV ,0 YRXODLW DXVVL DX GpSlI
SDV QLHU OD YRORQWp GHV GHX[ F{WpV GIpYLWHU OD EC
IRUW HW FDSDEOH GH VHUYLU GJH[HPSOH HQ $IULTXH 6
GHYHQDQW SOXV VPULHXVHV FRPSURPLUHQW OfDYHQLU
UpYpOD FKH] GH QRPEUHX[ GLULJHDQWY DIULFDLQV FRPF
LQFXUDEOH SUHVTXH SDUWRXW VXU OH FRQWLQHQW XQ
VRLHQW GI{DLOOHXUV OHV FRQVpPTXHQFHVY ,0 VHPEOH GR
OH SULQFLSDO PRWLI GH OD GLVFRUGH UHVWH OH SRXYR

WKqVH FYfHVW OH GLVFRXUV WHQX SDU 6HQJKRU OH $F

'LRS $GDPD/®#%B\WOPUDO j O KHXUH GH O LQGpSHQGDQFH /H SL
‘LD 3bUuLV / KDUPDWWDQ S



DX[ GLVVHQVLRQV TXL RQW FRQGXLW ORGLER .HLWD j Gpl

HW PLQLVWUH GH OD GpIHQVH ODPDGRX 'LD GH VHV IRQF

©&LWR\HQV FLWR\HQQHV FTHVW OH VHEUpWDLUH JpQ
VpQpJDODLVH TXL YRXV SDUOH &RPPH YRXV OH VDYH]
DPELWLRQ IROOH YLHQW GH WHQWHU XQ FRXS GH IRU
GHVWLWXp ODPDGRX 'LD GH VRQ SRVWH GH PLQLVWUH G
SRXU FHOD OJDSSUREDWLRQ GH OD GpOpJDWLRQ GX 6
XWLOLVp OHV WURXSHV GX 0DOL FRQWUH OH SHXSOH V|
GHV 6pQpJDODLY &THVW GIXQH KDXWH LOOpJDOLWp ED
PWDWYV IpGpUpV HW QRQOP ARMWFEIWQREYUDIBRQGURQV S|
VXSpPULHXUHV«1RXV DYRQV VXUWRXW QRV IRUFHV SRS;
OTKHXUH HVW JUDYH &H TXH OfRQ YHXW FYfHVW YRXV F|
3RXU PD SDUW MH VXLV SUrW j PRXULU FRRRN LW RX Y \OM V
FH SDV SRXU TXH YLYH OH 6pQpJDO " 5HVVXVFLWRQV OD

GIXQ /DW 'LRU 'LRS @

&H GLVFRXUV WUQV SROLWLTXH HW PXVFOp UHVVHPEOH
SUpVHQWDQW FRPPH OH VHFUpWDLUH JpQpUDO GH 01836
GH OD IpGpUDWLRQ GX 0DOL HQ SRVDQW OH SUREOQPH
YRLUH QDWLRQDOLVWH ,0 GRQQH GpMj OHV UDLVRQV G
VIDSSX\DQW VXU OD ILEUH SDWULRWLTXH TXJLO FRQYRT
GRXWH WRXFKHU OD VHQVLELOLWpP GH VHV FRPSDWULRW

FLWDQW GHX[ UpVLVWDQWYV VpQpJDODLVY j OD FRORQLVD!

'LVFRXUV GH /pRSROG 6pGDU 6HQJKRU WHQX OH $REW Gl
IPGPUDOH GLVSRQLEOH VXU $UFKLYHV G $IULTXH $YULO
MRXUQDOLVWH j 5),



'LRU 'LRBXMRXUGIKXL FRQVLGpUpPV FRPPH GHV ILIXUHV K
OHXU UHIXV GH OD VRXPLVVLRQ 6HQJKRU QH SDUDLVVDL
4XDQG RQ UHJDUGH OHV IDLWV HW OD IHUPHWp GX GLV
GHPDQGHU VL FHOXL FL QH FDFKDLW SDV GYDXWUHV PR
SDUDVW H[FHVVLI DX UHJDUG GHV pYpQHPHQWYV HW QH SF
UpDFWLRQ FRQWUH OD GHVWLWXWLRQ GH ODPDGRX 'LD
UDSSHOp WDQW{W VRQW SROLWLTXHV ,0 VJLQVFULUDL
GpQLJUHPHQW IDLVDQW FURLUH DX[ 6pQpJDODLV | OfH]
FRORQLVDWLRQ /fREMHFWLI pWDQW GJLQVWDOOHU OD
VHQWLUDLW SOXV SURFKH GHV RSWLRQV LGPRORJLTXHYV
&DU LO pWDLW pYLGHQW TXH PDWpPULHOOHPHQW HW PLO
OHV PR\HQV TXfLO OXL SUrwWDLW /fDUJXPHQW GH 6HQJK
WHUUDLQ HW QYDXUDLW GRQF GIDXWUH ILQDOLWp TXH G
.HLWD pWDLW PLHX[ SDUWLH SRXU UHPSRUWHU FHV pOH
*XH\H HW 6HQJKRU pWDLHQW HQFRUH YLYHV &HOD QH

VRPPHV HQ WUDLQ GH EDOD\HU GfXQ UHYHUV GH PDLQ O
GH FRQVXOWDWLRQ SDU H[HPSOH PDLV QRXV GLVRQV
SROLWLTXHV OfHPSRUWDLHQW VXU OHDH XWUDH\. W DRYQ®
PDOLHQ $PDGRX +DPSkWp %D WPpPPRLQ GHV pYpQHPHQV
SROLWLTXHV HQWUH /DPLQH *XH\H HW 6HQJKRU TXL DQQ!

GHV FDQGLGDWYV VpQpJDODLV HW TXL IDLVDLHQW GH OR

1GLDGLDQH 1GLD\H HW /DW 'LRU 'LRS VRQW FRQVLGpUpV DX €
RQW V\PEROLVp OH UHIXV GH OD GRPLQDWLRQ SHQGDQW OD FF

$PDGRX +DPSDWp %D UDFRQWH O KLVWRLUH GH O pFODWHPH
SXEOLp GDQV O $UEUH j SDODEUH MDQYLHU 'LVSRQLEOH
VXU ODPDGRX 'LD



ODPDGRX 'LD GDQV VWUHHFRBBOWVWHO XL PrPH TXH SRXU TXH (
OfpSRTXH FRQWLQXHU GYH[LVWHU LO pWDLW KRUV GH 7
6HQJKRU - FH SURSRV $GDPD %D\WRUDXWS HWFR@GWEaL)Y
6HQJKRU VRQ YLHX[ FRPIDPPR® XW. D KWHKHEXWD GH VH SUp\
POHFWLRQ /HV 6RXGDQDLV QH VRXKDLWDLHQW SDV OD F
WRXUQHU YHUV 'LD SRXU TX LO VH SUpVH®WHHVMD WOXIL D°

RX F HVW GD UXSWXUH

/D IpGpUDWLRQ GX 0DOL pFODWD DLQVL HW PLW ILQ | F
SUHPLHU H[HPSOH GH OXWWH FRQWUH OHV PLFUR pWD\
FRQWLQHQW DIULFDLQ - OD ILQ GH FHWWH FROODERUDW
SD\V OH 6RXGDQ IUDQoDLV TXL GHYLQW MXVWH DSUqV O
6pQpJDO pOLW VRQ SUpPVLGHQW GH OD UpSXEOLTXH &TH

GpSXWpV SRXU SUpVLGHU DX[ GHVWLQpPHY GH OD 5pSXEOL

,, 'HOTH[pFXWLI ELFpSKDOH DX FRQWU{O|

/H UrYH GfXQ eWDW IpGpUDO D\DQW EULVp OH 6pQpJIDC
KLVWRLUH SROLWLTXH DYHF OfpOHFWLRQ GH 6HQJKRU j C
SUPpVLGHQW QYD SDV OHV SOHLQV SRXYRLUV FRPPH FH |
FRQWLQHQW R+ QRPEUH GH SD\V QRXYHOOHPHQW LQGpS!
GHV UpJLPHV GLFWDWRULDX[ GH SDUWL XQLTXH &HUWHYV
ODUJHPHQW PDMRULWDLUH PDLV H[LVWDLHQW XQH IRUW

GH JDXFKH /D ULYDOLWp LQWHUQH pWDLW V\PEROLVpPH

‘LD ODPDO®RRLUHV G XQ PLOLWDRQUWREBEKp7I0HDUY ORQGH
'LRS $GDPD RGDFEWU



SOXVLHXUV SUPURJDWLYHV HQ VD TXDOLWp GH SUpPVLGHQ
SUpVLGHQWLHO DSSDUDLVVDLW FRPPH XQ KRPPH DXVVL
SRqQWH 3RXU OD SUHPLQUH IRLV FHV GHX[ SHUVRQQDO
6pQpJDO VH WURXYDLHQW GDQV XQH VRUWH GH GXHO

SDUWLFXODULWpP GH FH GXHO VHPEODLW rWUH OD GpWH
MRXHU OHV VHFRQGV U{OHV HW j VIDIILUPHU FRPPH XQ U
TXL UHIXVH GpVRUPDLV GYDSSDUDVWUH FRPPH OD GRXE
PXVHOHU OYRSSRVLWLRQ GH FHV SDUWLV GH JDXFKH pWEL
WHQVLRQV LQWHUQHYV DYDLHQW ILQL SDU LQVWDOOHU

6HQJKRULVWHVY HW OHV 'LDLVWHVY &HWWH GLYLVLRQ QfF
GIRSSRVLWLRQ GRQW OHV PR\HQV GH SURSDJDQGH TXDV
IDLUH YDORLU OHXU GURLW pOpPHQWDLUH FHOXL GH FRC
GfeWDW GHV GpFLVLRQV SULVHV SDU OHV JRXYHUQDQ
&HSHQGDQW 6HQJKRU DWWDFKp j VRQ LPDJH GJKRPPH (
UHIXVDLW GH WHUQLU FHWWH UpSXWDWLRQ HW VIDWWE
SUDWLTXH GX SRXYRLU GHV PDQTXHPHQWY QRWRLU
VRLIQHXVHPHQW PDVTXpV IDLVDLHQW SDUWLH GHV PpWH

SUpVLGHQFH

/D SpULRGHREBEQB BMWQALR@®RU 'LD

/IRLQ GH OD FRKDELWDWLRQ j OD IUDQoDLVH TXL UpXQL"
XQ SUpVLGHQW GH OD UpSXEOLTXH HW XQ SUHPLHU PLQ
SROLWLTXHY RRKYMEIAMWDWIIR @® 2 VpQpJDODLVH GX GpEXW C(
OTDERXWLVVHPHQW G{XQ FRPEDW PHQp GHSXLV OD FUpD
HQ /IH FRXSOH 6HQJKRU 'LD D IUDQFKL SDV j SDV WR

GHSXLVY OD QDLVVDQFH GH OHXU SDUWL MXVTXTYj OfDFFH\



KRPPHVY VHPEODLHQW GRQF OLpV SDU XQ PLOLWDQWLVF
FRQYLFWLRQV SDUWDJpHV ,0V RQW VX IDLUH PRQWUH S
GH FRPSOpPHQWDULWpP HW VH VRQW LPSRVpV GDQV Of
GRPLQHQW HQ FHWWH SpULRGH GHV LQGpPSHQGDQFHV P]
*XH\H ,0V RQW DXVVL HQVHPEOH REWHQX DXSUQqV GH O
HW VH VRQW KLVVpV j OD WrWH GH OfH[pFXWLI ,0V RQ)\
SUHPLQUHV DQQpHV TXL RQW VXLYL VRQ LQGPSHQGDQF}
SUPURJDWLYHV TXL UpWUpPFLVVDLHQW OH SRXYRLU GH
GILQIOXHQFH &HWWH VLWXDWLRQ XQLTXH HQ VRQ JHC

LQVXSSRUWHU 6HQJKRU GRQW OD PDLQPLVH VXU OH SDUV

'DQV OHV DQQpHV VRL[DQWH OHV SULQFLSDX[ MRXUQD:
OfLGROKWULH DYHF ODTXHOOH OHV FKHIV GTJ(WDW DIULFI
YRL[ GLVFRUGDQWHYV pRAWD LIFHR@W DPQRKMpHVO HHJYLO SDU G
DOOHUJLTXHV j WRXV W\SHV GIRSSRVLWLRQ &H FDV GH |
7RIJR HQ &{WH GILYRLUH HW GDQV ELHQ GYDXWUHV SD\
© OfKXPDQLVWH 2 WURXYHU XQ SUpWH[WH GH WDLOOH
GHYHQX SDU OD IRUFH GHV FKRVHV XQ JrQHXU (Q GpFH
WHQWDWLYH GH FRXS GfeWDW HW OH PLW HQ SULVRQ 'L
FRXS G'T4aWPWQH VDXULRQV \ UpSRQGUH FHSHQGDQW FH
TXH OH FRQWH[WH SROLWLTXH pWDLW WHQGX HW OD ULY
UHFKHUFKH GTXQH SRVWXUH LOQOWHUQDWLRQDOH VHXOH S
GH OHXU OpJLWLPLWp VH GHVVLQDLHQW | WUDYHUV
GpSODFHPHQWY /H PRLQV TX RQ SXLVVH GLUH FJHVW TX
018566 HQ SOHLQH JXHUUH IURLGH QH PLOLWDLW SDV HC

UpXQLV SRXU PHWWUH ILQ j FH ORQJ FRPSDJQRQQDJH &



SOHLQV SRXYRLWW IEPY X HRUPHQBEHOQW SRqWH &fHVW OH
GI{LGpDOLVDWLRQ GH OTYKRPPH j WUDYHUV OD SUHVVH GfY
PXVHOOHPHQW GH OfRSSRVLWLRQ j OfpJDUG GH TXL OH

VIHVW WRXMRXUV PRQWUp IHUPH

ID SpULRGH GX PRQROLWKLVPH PpGLDWLTXH

/D ILQ GH OfH[pFXWLI © ELFpSKDOH @ HQ SHUPHWWDQW
i ERUG FRQVDFUH OH UpJLPH SUpVLGHQWLHO HW GRQQH
SDUWDJH $X ILO GHV DQQpHV TXL RQW VXLYL OJLQFDUFp
FROODERUDWHXUV HW SURFKHY OH SRXYRLU FRQWUDLQ\
SRXU PXO®WH GH OD2SHUWAR®QDKMLGW QRPEUH GH VHV SDI
6HQJKRU HQWUH j VRQ WRXU DX FHUFOH GHV SUpVLGH
LGPRORJLTXH VLJQH SRXUWDQW GIRXYHUWXUH HW GH
&HSHQGDQW LO VIHVW WRXMRXUV JDUGp FRQWUDLUHPH
FRQWLQHQW GYXVHU LOOpJDOHPHQW HW DEXVLYHPHQW
OHV RSSRWMDMWYJILPH 1pDQPRLQV FTHVW OH GpEXW GX
FRQVPTXHQFH OD FRQFHQWUDWLRQ GHV SRXYRLUV HQWL

DYHF OH SULQFLSDO VRXWLHQ GH O181(6&2 FUpH OH
7HFKQLTXHV GH Of,QIRUPDWLRQ &R XW B HXBDHQM QH UDXL
MRXUQDOLVWHY DIULFDLQV O0DOL %XUNLGRPHMHFPOH*DER
UDSSHOOH ORU )D\H GDQ\3WHRWQV R XSYWLD/JHH LHOW IGIB R B UD W L
IUDQFRSB RO DXVVL XQ UpVHUYRLU GH SRUWH SDUROHV
SUHPLHUV MRXUQDOLVWHV DIULFDLQV LVVXV GH FHWWH

GIr&UH GpYRXpV DX[ LGpHV GX 3DUWL HWORGRP EH&WDW HW

)D\H ORWHVVH HW GpPRFUDWLH HDQWHKRLORH IDDIQFRSKRY H
,GHP



SRXU OH GpYHORSSHPHQWSLGH IO DXWV YSHAWD W RQ PDJQL
SURMHWY GH GpYHORSSHPHQWY HQWUHSWHY IS@UWQ B WSLD
PEFRQRPLTXHV OHV SOXV FRQWHVWDEOHV HW2 OHV LQYH
/ITLPSODQWDWLRQ GX SDUWL eWDW QpFHVVLWDLW XQH

VHXOHPHQW VRQ SURJUDPPH PDLV DXVVL P\WKLILH FHO
TXDOLILFDWLIV JORULHX[ IRQW OD XQH GHV MRXUQDX[ |,
OTRSSRVLWLRQ FH TXL DX 6pQpJDO R+ OH PXOWLSDU\
FRORQLDOH VHPEODLW SOXV FRPSOH[H TXH GDQV G{DX)\
HQWUHSUHQG DLQVL XQH FDPSDJQH GH OLTXLGDWLRQ G
VHFWLRQ ORFDOH GX 3DUWL GX 5HJURXSHFSHQWL$IULF
GIHQYHUJXUH DMVBRWMAp $IULFDLQ GH OY,QGpSHQGDQFH

FRQVLGpUp FRPPH DSSDUWHQDQW j OD JDXFKH PDU[LVW
ODVVHV %'0 GX SURIHVVHXU &KHLNK $QWD 'LRS TXL HVW
SUpPDWXUpPHQW GLVSDUX GH OD VFqQH SROLWLTXH VpQ
DX SRXYRLU IDLVDLW OH OLW GX SDUWL XQLTXH HQ VH

pPOLPLQDQW VA\VWpPDWLTXHPHQW OTRSSRVLWLRQ OD SOX\

/JHV PpFDQLVPHY GH PXVHOOHPHQWY pWDLHQW GRQF HQF
GH ORLV VXU OHV GpOLWYV GH SUHVVH OrPH VL OfDUWLFC
OLEHUWpP GH OD SUHVVH OD GplLQLWLRQ® GIXQ W WIRW XWX G
SDWULRWH DX VHUYLFH GH OfLGpDO HW GHE 8EWHFRQJV

VXU OHV FRQWUDGLFWLRQV HW OD YROR @GW® \G HD HF RFRWE Ui { (

,GHP

,GHP

)D\H OMRS SLW
7XGHVT $QG8FIMMDQ
,GHP



SpQDO GH OH QLYHDX GHV SHLQHV VXU OHV GpOLWYV
VIDWWDTXH j OD SUHVVH GLWH LQGpSHQGDQWH FUppH H
GIRSSRVLWLRQ LQWRIRNGDANWHZQ & HSHQ & RIPURERE LIFR\P ED W
UHVWpPV GDQV OD FODQGHVWLQ L W[ WBRXWp OB HO HOIHG S W R F(
GpFRORQLVDWLRQ FRPPH OH UDSSWDQW OTRH PBH\®JIKRHUL
RFFLGHQWDOLVpP j OHXUV \HX[WUBY WBHV| GHDX W rS\UH BWHH O 1.€
OfLVROHU HW OH UHQGUH LPSRSXODLUH HQ OH SUpVHQV
PLOLWDQW SRXU OfDIULFDQLVDWLRQ GH OfDGPLQLVWUL
DYDLW PDLQWHQX FRQWUH OHXU YRORQWpP GHV )UDQoD
SUpPWH[WH DX SDUWL DX SRXYRLU TXL VIDSSX\DQW VXU ¢
SRVH OD TXHVWLRQ GH OD PDWXULWp GH OJRSSRVLWLRQ
MHXQH D QpFHVVDLUHPHQW EHVRLQ GIDFFRPSDJQHPHQW
SRXU pYLWHU OHV DEXV GpFRXODQW GfXQ PDXYDLV XVD.
SOXV SRXU VpGXLUH OHV DOOLpV WUDGLWLRQQHOV GR
GDYDQWDJH OH PRQRSROH VXU OHV PR\HQV GH FRPPXQLF
6HQJKRU UQqJQH VDQV SDUWDJH PDOJUp OHV JURJQH

HQWUHSULVH SDU GHV MRXUQDX[ FODQGHVWLQV TXL FLUF

& HVW XQH SpULRGH PDUTXpH j OD IRLV SDU O DEVHQFH G
OH GPYHORSSHPHQW GX SOXUDOLVPH GR@HEGROW PRDB LD\
VXERUGLQDWLRQ DX SRXYRLU pWDWLTXH pWDLW DYpUpH
GLVSRVLWLRQ O $JHQFH GH 3UHYUBLBp&QpMIPIBIDYD LW $3
pJDOHPHQW G DXWUHV RUSPQ pID @ WD DT MG XTRPIBHPN

VpQpJDOVWHXBMPHQW FHV GHUQLHUV Q DSROWMQUSIIVWBAD F
OH SULQFLSDO MRXUQDO G LQIRUPDWLRQV JpQpUDOHV

SDV GH OD PrPH 6BORQBENVW XOH MRXUQDO G DBEGEOHXOV SO>



&UppH HQ O $36 VH GHYDLW G rWUH DXWRQRPH YLV |
WRXW FDV OH Y°X IRUPXOp GDQV O DUWLFOH GH O RU
ODTXHOOH VRIWUIHQWHT&H 3UHVVH 6pQpJDODLVH FRQV

DXWRQRPH GRWp G XQH SHWDVYR QDL WH\FLIPLYN pWDLW

(Q WDQW TX pWDEOLVVHPHQW SXEOLF pYROXDQW GDQV
SDU O DEVHQFH G RSSRVLWLRQ O $36 QH SRXYDLW SDV
SURPHVVH GH MRXUQDO DXWRQRPH G DXWDQW SOXV TX X
GH O (WDW O0DOJUp GRQF OHV SUpPFLVLRQV GX GpFUHW
LOQGPSHQGDQFH YLV j YLV GHV SDUWLV SROLWLTXHV F
PEFRQRPLTXH HQ VWLSXOTRPWS URKRHH WIVHIOH Qo1 G RLFWOW X G H
O LQIRUPDWL RGHGRLXFXQH FLUFRQVWDQFH SDVVHU VRXV
IDLW G XQ JURXSHPHQW SROLWLTXH QGBRBOGHBPTXH HRXQ
LOQVWUXPHQW VRXV FRQWU{OH GHV SRXYRLUV SROLWLTX
MRXUQDOLVWH ORXVWDS K D+ ADVURIL U 16 IBHW PR @ LFOXWY D ¥ J 61p Q
FRORQLVDWLRQ TXXREGMENEWHXUV TXL VH VRQW VXFFpGp
O DJHQFH V DFFRPPRGHQW HW JqUHQW FHWWH HQWUHS
JRXYHUQHPHQW TXL HQ BVWWW KK EDMROHXDO TXL GLVSR
UHODWLYHPHQW IDLEOHV HWs R ® B MOLRLHD/X GQ DR\SLIRFND @ X A
FHOD TXH VRQ U{OH GDQV OD GplHQVH GHV LQWpUrwV JF
FHOXGR®%DO H[HPSOHBROHHOHI® ®P6 UDGLR QDWLRQDOH FL

VHFRQGH JXHUUH PRQGLDOH HW VXU ODTXHOOH QRXV U

2UGRQQDQFH Qf GX PDUV

'pFUHW VLJQp OH PDUYV HW IL[DQW OHV UgqJOHV GH IRQF
6pQpJDODLVH

%DUU\ ORXLWWERKDH GHV PpGLDV DX 6pQpJDO 3DHUDOY FRORQL
/ +DUPDWWDAQ

,ELGHP



DSUqV DYRLU DIIDLEOL O RSSRVLWLRQ SRXYDLW HQWDPFHE

GH OD UpSXEOLTXH



&KDSLWUH ,, 'H OD FRQVWUXFWLRQ GYIYXQH ILJ;

GpPRFUDWLTXH

J)DFH j OD PRQWpH HQ IOgFKH GHV FRQWHVWDWLRQV GH C
GH OD FODVVH GLULJHDQWH VXUYHQX j OD VXLWH GH O
pWXGLDQWHY HW V\QGLFDOHYV OH UpJLPH GH 6HQJKI
OIDXWRULWRXIWRHPBIILUPHU VD IRUFH HW VD FDSDFLW
/I fTHIWLQFWLRQ GHV IR\HUV GH UpYROWH SDU OD UpSUH
RSSRVDEWNPH OH UHPDUTXHQW OHV SURIHVVHXUV ORPDL
'LRXI GDQV OHXU b p@QLIARHU L@MA WX ¥ )FFHVVLRQ 6HQJKF
PoWKRGH FKRLVLH SRXU pOLPLQHU WRXWHYV OHV GLVVLG
UHQIRUFp GX ELFpSKDOLVPH GRQW OD FRQVpTXHQFH

QHXWUDOLVDWLRQ GH OYRSSRVLWLRQ HW OD FRQFHQWL
UpJLPH GpVRUPDLYV K\SHU SUpVLGHQWLHO 'qV 6HQ.
FRQVWLWXWLRQ TXL FRQVDFUD OD VHFRQGH UpSXEOLTXH
DPELWMRRWD® LWDLUHV 2 GX SUpVLGHQW TXL GLPLQXD FR
SRXYRLU OpJLVODWLI TXL VH YLW SULYHU GH VHV © F
JRXYHUQHPHQWDOHWWDWLRQ GH ODPDGRX 'LD IXW GRQF

SURFHVVXV GH UHVWULFWLRQ GHV SRXYRLUV GH OY$VVHF

I FRQVWUXFWLRQ G XQH ILIXUH P\WKLTXH

'LRS ORPDU &RXPED HW 'LRXI| ODPDIBWR XL MRMW CEIX GLRIHPAWLLTRK®
SIULTXHSRMWRLUV KpULWpV BXY IS\R X DRIWK/D©ODDX V S

,ELGHP S

&RXOLEDO\ $EMRBEQPIDO j O pSUHXYH GH OD GpPRFUDWLH (Q
GH FRPSORWY DX VHLQ3BHLY p/O+IMHPDRFLDQLVWHS



'‘DQV XQ HQWUHWLHQ SDUX GDQV 6XG KHEGR XQ MRXUQ

‘LD DIILUPH

©qV PRQ pYLFWLRQ 6HQJKRU IHUD DGRSWHU XQH

SUpVLGHQWLDOLVPH FRQFHQWUDWLRQQDLUH HQ YHUW
SUpVLGHQW QL 3UHPLHU OLQLVWUH /f$VVHPEOpPH QDWL
IDPHX[ GURLW GH FHQVXUH (OOH IXW UpGXLWH j XQH FI

GpFUHWYV GX &KHI GH Of(WDW /D &@PSXEOLTXH VipWDLW |

/ID FRQVWUXFWLRQ GX 3DUW eWDW pWDLW HQ PDUFKH H
YPULWDEOHPHQW OH GpEXW GX SDUWL XQLTXH DX 6pQpJ
836 SDUWL SUpPVLGHQWLHO D UpXVVL j UpXQLU DX QRP
GHV IRUFHV YLYHV GX SD\V /fXQLILFDWLRQ GH SDUWLV
PWDLW OD QRXYHOOH PpWKRGH PLVH HQ SODFH SDU 6HQ
VRQ LPDJH GJLQWHOOHFWXHO DYHUWL HQFOLQ DX[ UqJc
GXSRXYRLU H[pFXWLI DYHF XQH DVVHPEDOWH QDWW FOMD OR |
GH SRXUW®RQUREMMHFWLI GIXQLILFDWLRQ QDWLRQDOH S|
&HUWDLQV OHDGHUV GH OTRSSRVLWLRQ FRPPH $EGRXOI
$IULFDLQ DFFHSWHQW GYfHQWUHU GDQV OH JRXYHUQHPHQ
HQ SDUWLH VRQ UrYH GH YRLU GLVSDUDVWUH WRXWHV O
GIrWUH XQ SDUWL XQLTXH HW 6HQJKRU SDUOH GDQV XQ
MXLOOHW GH FSWDIDWILL VYQGIPQ ©FRPPXQ DFFRUG DS

GLVFXVVLRQV « TXL UDVVHPEOH WRXV OHVG&pG@PpIOIDODLV

&RXOLEDO\ $RSGRPEWDWLI

=XFFDUHOO/D )UDH) SRIOLWLTXRRPQpIJDODLVBDULYV &DKLHUV G
VXU O $IULTXH HW O $VLH ORGHUQHYV S

,GHP



TXDVL WRWDOL®Wp 0GAM FLWRN\GBBVUHPSRUWH OHV pOHFWLR

HW GH DYHF GHV VFRUHV LQpGLWY GLJQHV GHYV
YpULILHU GDQV GHV SD\V VDQV LQVWLWXWV GH VRQC
SRSXODMXQVSDUWL RX GIXQ SUpVLGHQW ODLV 6HQJKRU
GLVSRVDLW GH OD UDGLR GH CIINB U H\RWHL @GHY.MHH) @ BRIV B

OH 6RHMLSO XV OB QGWEHSRWUIPMIH MEH SURSDJDQGH Gt
'LIILFLOH GDQV XQ FRQWH[WH GH TXDVL FRQILVFDWLRQ G
YDORLU GIDXWUHV DUJXPHQWVYV GH SHVHU RX VLPSOHP
P\WKLILFDWLRQ GX SHUVRQQDJH HW © OH MRXUQDOLVPH

pULJp FRPPH PRGqOH MRXWQDOLVWLTXH GH UplpUHQ

/IH SRLGV GH ®@DQW WIDGRPWLKRIQLFDWLRQ GX FKHI

/JHV © DSSHOODWLR Q¥ RPFPH. OHJ IJIRAWMN BRU )D\H © *UDQG |
QDWLR@BqUH GH OJLQGPSHQGDQFH @ © *DUGLHQ GH OD F
IDEULTXH GHY MRXUQDX[ GTeWDW DIULFDLQV GDQV OHV I
GLULJpV SDU GHV SDUWLV XQLTXHV OHV PrPHV TXDOLIL
UHIUDLQV j OD XQH GHV MRXUQDX[ GTeWDW WRXV OHV |
SUPpVLGHQW GH OD 5pSXEOLTXH &H GHUQLHU pWDLW WF
VROXWLRQV VDQV TXL DXFXQH VWDELOLWp DXFXQ C
HQYLVDJHDEOH /HV PpGLDV GHYDLHQW VHUYLU GH UHOTC
OHV SRSXODWLRQV TXL VH FRQWHQWDLHQW WUQqV VRXYH

©YpULWpV RIILFAWMWOMRXDODLHQW OH U{OH TXL OHXU pWDLW

JELGHP S
)D\H ORB FLW S
JELGHP

$GMRYL (PPDEXHMYWDQFHY GH UpJXODWLRQ GHV PpGLDV HQ
%pQRQULY .KDUWDOD S



WHQWDQW GH IDLUH DFFHSWHU j WUDYHUV GHV VXSHUO!
WRXW FH TXL VH UDSSRUWDLW DX SRXYRLU (QLODNWFHSWD
WUDKLVVDLHQW OH © VHUPHQW GH 7KpRSKUDVWH 2 HW D

ODLV TXYfHVW FH TXYDORUV OH P\WKH

1IRWLRQ WUQV SRO\WpPPLTXH DSSDUXH HQ /H *GD@®E OH (
SREHWM P\WKH VI{DSSDUHQWH j OD IDEOH HW UHSRVH +
VIPEROLTXHV VXU XQH KLVWRLUH IDEXOHXVH PHWWDQW
GRQW OHV TXDOLWpPV SK\WLTXHV RX LQWHOOHFWXHOOHYV
OH WHUPH P\WKH VIpORLJQH GRQF GH OD UpDOLWp HW C

GRQW OH VHXO GHVVHLQ HVW GTLGpDOLVHU GH GpLILHU

&H WUDYDLO GILGpDOLVDWLRQ pWDLW PHQp SDU GHV MR
HW GRQW OD FDUULQUH GpSHQGDLW SULQFLSDOHPHQW G|
MXJH HW JDUDQW GH OD SURPRWLRQ &RQoX FRPPH WHO
OXWWH QRQ SDV FRQWUH OHV YUDLV HQQHPLV GTXQ SD
SDXYUHWp OfpWDW GH GpODEUHPHQW DYDQFp GHV LQIU

OTpPHUJHQFH GH OD GpPRFUDWLH

/D ILJIXUH GX FKHI HVW SDUWLH LQWpJUDQWH GH OD FX(
WUDGLWLRQQHOOHV HQ JpQpUDO V RUJDQLVDLHQW DXW
EUDYRXUH OD VDJHVVH HW TXL HQ PrPH WHPSV VHUYDL
Oj TXH YLHQGUDLW OD FRQFHSWLRQ PRQDUFKLTXH GX SR
SDUWLH $YHF OHV LQGPpSHQGDQFHVY FHWWH DSSURFKH G

SULV VXUWRXW GHV SURSRUWLRQV LPSRUWDQWHYV [/H S

‘X 5R\ $OBHVWUPHQW GH 7KpRSKUDVWH O H[DPBHWWIGH FRQVFL
JODPPDULRQ S



GHYLHQW DLQVL FHOXL TXL FRQFHQWUH H@OOWBW VHV PD

RPHJD (Q IDLW OH

©&DGUH IRQGDWHXU GX SRXYRLU SROLWUPBSk U DR U-LRSEDL Q
$LYRGHV DQQpHV RUJDQLVH GHV SUpVLGHQWLDOL
GH OLPLWDWLRQ GH OfLPSpULXP ,O V DIJLW SOXV GF
OH SUPVLGHQW GH OD 5pSXEOLTXH HW GRQW OD SUppPL

SRXWUH PDVWUHVVH

& HVW SRXUTXRL FRPPH OH GpPRQWUH O RXYUDJH GH )U
GH SD\V DIULFDLQV OH SUpVLGHQW GH OD 5pSXEOLTXH H

FRPPH XQH SHUVRQQDOLWpPp KRUV GX FRPPXQ TXL MRXLW ¢

8QH FRQFHSWLRQ QDWXUDOLVWH GX SRXYRLU TXL V H[SC
UHFRX@QOVDIXWKBQWRPPWpPO pFULW -HDQ )UDQORLV +DYDUG
UHQRXHU DYHF OH SDVVp SUPpFRORQLDO DIUQWRKQ WMXVWL
OD IRLV O LQVWDXUDWLRQ GHV SDUWLV XQLTXHV O K\S
SDWULPRQLDOLVDWLRQ GH JWDWPIVWL BIW G®HLO BRWIXWHRYDG t
VXERUGLQDW LHRG BHROLLVRIQT BH $F KL O 0-H SORRHWPRELDU GHYLHQW
VHXOHPHQW QDWXUDOLVWH PDLV DXVVL WRWDOLWDLUH
SRVVLEOH /D FRQVWUXFWLRQ KpJpPRQLTXH GX SRXYRL

LQGPSHQGDQFHY V HVW PDW p UL D OLIIHQ WW UBINHTUND G HIV. H

$LYR )UpGPHLFUMRBBHQW GH OD 5pSXEOLTXH HQ $IULTXH QR
P XW D W LIRYGHEHHOD IRABFEWIL\RQ +DUPDWWDQ s

+DYDUG -HDQ JUDQORLV © 7XHU OHV SqUHV GHV LQGpPSHQGD
JpQPUDWLRQV SROLWLTXHV SRVW LQGpSHQIE DLAAHDXQEP\Y pRQD @
SROLWLTXH FRP\OUpH SS

OEHPEp $HKNOWMHXQHYV HW O RUGUH SRODOWM/L T X UHRD $IWIDTXH C

+DYDUG -HDQS)WFB®ORLYV



FROQWHVWDWLRQ3g OHNQGH) FOLDN ROMMVWED BEQVL TXH GDQV GH
SD\V DIULFDLQVY O RSSRVLWLRQ pWDLW V\VWpPDWLTXHP
G HQQHPLV GH O $IULTXH GX PRLQV GH VRQ RULJLQDOLW
SRXYRLU FHQWUDO QH GHYDLW rWUH DGPLVH F HVW O X
GLUH TXH FHUWDLQV DVSHFWV GH FHV &RQVWLWXWLRQV
&RQVWLWXWLRQ I1UDQoDLVH GH &RPPH SDU H[HPSO!

UpSXEOLTXH GDQV O DUFKLWHFWXUH LQVWLWXWLRQQHOOC

6 LQVSLUDQW JpQpUDOHPHQW GH OD &RQVWLWXWLRQ IUD
5pSXEOLTXH OD ® BOIY GBWREWXHWLRQV GH QRPEUHXVHV |
IUDQFRSKRQHV RQW pJDOHPHQW IDLW &N UPRP/OSEBIIQ W G H
OD YLH SROLWLTXH &HSHQGDQW O DXWRULWDULVPH TXL
DYDQW O DYJQHPHQW GHV SOXUDOLVPHV SROLWLTXH

WUDGLWLRQQHO DIULFDLQ TXL IDLW GH OD SDUROH GX

DIULFDLQV IUDQFRSKRQHVY FRPPH OH GpPRQWUH O pWHX
ODUJHPHQW LQVSLUpV GH OD FLQTXLQPH 5pSXEOLTXH )l
&RQVWLWXWLRQV PDLV OH SUpVLGHQWLDOLVPH D pWp SC
WHQX GHV UpDOLWpPV FXOWXUHOOHY WUDGDWVROQQ@OOIOHV
GH VWUDWLILEFDWLRQ GX SRXYRLU QpJUR DIULFDLQ FRPP
HQ pYLGHQFH XQ VWDWXW SUpPVLGHQWLHO V2QF GDMQIVT XH |
XQH FHUWDLQH WUDG L@¥pRQ ENINWE R IQQ P WOOTHOR REEX 6 KH |

O (WDW Q HVW SDV VHXOHPHQW OH FKHI GH O (fpFXWLI P

,GHP

'HEUp OLFKHO 'LVFRXUV GH SUpVHQWDWLRQ GH O DYDQW SU
([SUHVVLRQ XWLOLVpH RBU BIBWGpULF -RsO $LYR

$LYR )UpGRBLFLORSO

,GHP



TXL FRQWU{OH WRXW HW GRQW OD SDUROH QH VDXUDLW |
/| HLHPSOH GX SUpVLGHQW =DwURLY OH ODUpFKDO OREXW
'PPRFUDWLTXH GX &RQJR LOOXVWUH OD FRQFHSWLRQ PI
FHUWDLQH SpULRGH ,0 V HVW DXWRSURFODPp URL GX =

UpFRQFLOLHU OH SD\V DYHF VHV UDFLQHYV DIULFDLQHYV DS

3HQGDQW SOXV GYXQH GL]DLQH GIDQQpHV OH SD\VDJIH
6HQJKRU HW VRQ SDUWL 01836 TXL IRUW GHV UDOOLF
PRQRSROH OHTXHO VH IRUWLILH DYHF OH VRXWLHQ VDQ\
OTXQLWIpFDAMRUIDQH GX SDUWL FUpp HQ /H SUpVLGH
GIDXFXQH ULYDOLWp SRXYDQW pEUDQOHU VRQ UpJLPH H
DX[TXHOV UHYHQDLW OD UHVSRQVDELOLWp GH SDUIDLU
OTRSLQLRQ QDWLRQDOH HW LQWHUQDWLRQDOH (W DX Q
© HIFHSWLRQQHO 2 GH OJKRPPH TXH V{DWWHODLW | GpF
PDQTXDLW DXFE BB RFHFONURXH FIHVW OH SUHPLHU DIULF
TXL PDJQDLW GLVDLW HOOH DYHF DLVDQFH FHWWH OD
OTLQVWUXPHQW GH PHVXUH GH OJLQWHOOHEW QqJUH VH

PpGLDWLTXH

/ID WUDGLWLRQ RUDOH RX OH UHFRXUV GX SDVVp S

/IHV WUDGLWLRQV DIULFDLQHV VRQW WURS VRXYHQW I
SRVWFRORQLDX[ QpJUR DIULFDLQV 6L FHUWDLQV GLJQL'
DNWNHQGDQFH UR\DOH FYfHVW OH FDV G$KPHG 6pNRX 7F
SpSXEOLTXH JXLQpHQQH TXL UDSSHODLW VRXYHQW VRQ
$OPDP\ 6DPRU\ 7RXUp GIDXWUHVY FRPPH OREXWX Gt

OIDFFRXWUHPHQW GHV URLV HW HPSHUHXUV GpFKXV S



TXHOFRQTXH UDSSRUW RX UHVVHPEODQFH GH PpWKRGHV
OREXWX HW 6HQJKRU RQ SHXW QpDQPRLQV WURXYHU FI
IRUPHV GH OBX.WRRPRILWRpULWpHY GX SDVVp SUpFRORQL
OH IDLW TXYLO VH UpFODPDLW GTXQH IDPLOOH QREOH Dl
6qQH VD FDQWDWULFH DWWLWUpPH TXL ORXDLW HQ VpuUqLl
OD JUDQGHXU HW OD QREOHVVH GH OfKRPPH HW GH VD
UgJQH GH 6HQJKRU TXL VHPEODLW ILHU TXYRQ UDSSEH
© OpJLWLPKW @ DLQVL VRQ SRXYRLU TXL ILQDOHPHQW DS
TXH GDQV XQH SDUWLH GH Of$IULTXH GH Of2XHVW FKD
SPULRGH WUQV UpFHQWH HW PrPH GH QRV MRXUV D VF
WUDQVPHWWUH DX[ JpQpUDWLRQV IXWXUHV OfKLVWRLU
JTKLVWRULHQ JXLQpHQ 'MLEULO 7DPVLU 1LDQH HVW U
6RXQGMDWD RX OfpSRSpHOARQGLOQIXBLWp HW OD SODFI
FRQVHUYDWLRQ GHV VHFUHWVY HW GDQV OD UHFRQVWUX
&HSHQGDQW ELHQ TXYDWLQW RULH X®ip JOW LPUWRW QIHVW
VELHQWLILTXH ILDEOH HW HVW WUqV VRXYHQW GDQV OfH
OYDGPLUDWLRQ TXJLO YRXH j OD IDPLOOH © QREOH & HW
ILGQOH O0DOJUp WRXW GH QRPEUHX[ FKHIV GfeWDWV I
6pQpJDO SULQFLSDOHPHQW RQW UHFRXUX RIILFLHXVHPF
D[pV VXU OfDUW GH OD FRPPXQLFDWLRQ SRXU FRQYDLC
FRPPXQLFDWLRQ WUDGLWLRQQHOOH VILQYLWH W HOOH ¢
RXHVW DIULFDLQV <DQGp &RGRX 6qQH QYDYDLW SDV XQH
DX[ F{WpV GH 6HQJKRU pWDLW XQH PDQLqUH GH UHQRXH!

GLPHQVLRQ UR\DOH j OD IRQFWLRQ SUpVLGHQWLHOOH 6]

I1LDQH '"MLEWRXQGMOWD RX O p3WREWHIQABIQm IUQ FXOH Q H



OLYUp GDQV XQH ODQJXH DSSDUWHQDQW J XQH PLQRULMW

VIPEROHV HW SRUWp SDU XQH YRL[ HW XQ U\WKPH TXL RQ

/ID SODFH LPSRUWDQWH GY{XQH FHUWDLQH WUDGLWLRQ

H[LJHDLW FH UHWRXU DX SDVVp SRXU UpGXLUH OD GLVWL
FXOWXUHOOHPHQW PpWLVVp HW XQH ERQQH SDUWLH GX

YDOHXUV DQFHVWUDOHY G6RXFLHX[ GH VD SRSXODULWHpP
XQLTXHPHQW VXU OHV PpGLDVY PRGHUQHY GRQW OD FRXYH
OLPLWpH V{DSSX\DLW VXU FHWWH IRUPH GH FRPPXQLFI
'LRXI QRXV DXURQV OYRFFDVLRQ GH OH GpPRQWUHU C
TRXWHIRLY LO LPSRUWH GH VRXOLJQHU TXH OD JULRWWI
DX[ MRXUQDOLVWHYVY HOOH VH FRQWHQWDLW GH QDUUH
,EUDKLPD 6DUU XQH ILOLDWLRQ HQWUH 6RQIJERVFRWUQYD
V LQVFULYDLW SOXW{W GDQV XQH WUDGLWLRQ FXOWXUH
DVFHQGDQFH QREOH HW UR\DOH HW Q DYDLW GRQF SDV .

O KLVWRLUH DX VHUYLFH GX SROLWLTXH 2

&RPPH QRXV OfDYRQV VRXOLJ@RQWREMHEWXLQ h V6 DIUW R
GX SUPVLGHQW HQ OXL WURXYDQW XQH RULJLQH UR\DOH
OHV FKDQWVYV GH JULRWV OHXU UKpWRULTXH« VXU VD

OfLPDJH GHV PpGLDV RIILFLHOV VD SRSXODULWpP HQ YHC
SDUWLH RIILFLHOOHPHQW GX SURWRFROH PDLV VRQ WU
IDLVDULSMRWIREWSRHUVRQQDJH FDSLWDO GDQV OH GLVSRVL!

XQH PDQLqQUH GH QH SDV URPSUH EUXWDOHPHQW DYHF (

6DUU ,EUDKLPD © $EGRXOD\H OED\H 3HNBEp@HIDOLRRKGH O D
$EGRXOD\HVFDGHOD GLUHFWLRQ GH ORPDU &RXPED 'LRS 3DULV

6DUU ,EBB KURD



UR\DXWp HQ $IULTXH FRQWUDLUHPHQW HQ )UDQFH SDU +
SRSXODLUH QYpWDLW SDV XQH DVSLUDWLRQ GX SHXSC
FRORQLVDWLRQ TXL QTHVW ULHQ GIDXWUH TXH OfHIIDF!
SDUWLH GH OfS$IULTXH &THVW FH TXL H[SOLTXHUDLW FK
FRPPH 6pNRX 7RXUp OD PLVH HQ VFgQH SHUPDQHQWH
UHYHQGLFDWLRQ LGHQWLWDLUH SHUOXHVY FRPPH XQ PR\H
GH VD YLVLWH WUQV PpGLDWLTXH j 3DULV HQ j O LQYL
7RXUp VDLVLW FHWWH RFFDVLRQVDXWp¥RBE DGIL BWALR QQ D W
SRXU H[SRVHU XQH IDFHWWH GH OD EFXOWXUH DIULFDLC
GpOpJDWLRQ TXL OfDFFRPSDJQH HQ ERXERX WUDGLWLRQ
HQ UHQRXYHODQW DX SDVVDJH VD IRQFWLRQ FRPPXQLFI
WUDGLWLRQQHOV JpQpUDOHPHQW LVVXV GH OD FDVWH
UHVVXVFLWHU OH SDVVp GH JORULILHU GYDFFRPSDJQF
WUDGLWLRQ DX 6pQpJDO R+ FKDTXH SUpPVLGHQW D VRQ J
RIILFLHOOHPHQW DVVXUH XQH IRQFWLRQ GH FRPPXQLFD
MRXUQDOLVWH /D SKDVH GH P\WKLILFDWLRQ SDVVH DX

ODPDGRX ',$

., ITHUHQIRUFHPHQW GX SRXYRLU H[pFXWLI

ODPDGRX 'LD XQH KLVWRLUH j HIIDFHU

$SUQqV DYRLU UpXVVL TXDVLPHQW j QHXWUDGIL¥BOH DL

DYHF OD GLVVROXWLRQ GX 3%, HW FRPSWDQW VXU VHV F



HQWDPH pJDOHPHQW OD OLTXLGDWLRQ GH OT°XYUH GH O

QRQ VHXOHPHQW GH OHXU SDUWL 09836 PDLV DXVVL GX

/JHXU FRPSDJQRQQDJH SROLWLTXH GpEXWH VDQV GRXWH
%ORF GPPRFUDWLTXH VpQpJDODLV %'6 HQ ODLV OD |
DQQpHV GH FRPSOLFLWp HW GH FRPSDJQRQQDJH SROLW
SROLWLTXH GH 'LD IXW HQWUHWHQX DXFXQ KRPPDJH SXE
OYDIILUPH $GDPD %D\WLU 'LRS © DXUDLW VRQQp FRPP
OTHQGURLW GH/BBHRIXRUEH IXW GRQF FRQQXH OHV LQI
SHLJQH ILQ QXO QfHXW OH GURLW DX ULVTXH GH SHUG
UgJOH 'LD GHYLQW XQ VXMHW WDERX &H © IXW OH EODF
PpGLDV GfeWDW GDQV OHV PDQLIHVWDWLRQV RUJDQLVpt
VHV UHVSRQVDEOHV &HFL SHQGDQW WRXWH OD SpULR

SRXYRLU LRJH WXV TX D X PDUV a

/TDQFLHQ SUpPVLGHQW GX FRQVHLO IXW SRXUWDQW XQ

6pQpJDO GH OD GHX[LgPH PRLWLp GX ;;:H VLqQFOH OHPEUH
OH SUHPLHU JRXYHUQHPHQW GX 6pQpJDO LVVX GH OD OR
071836 HW DFWHXU GH OJLQGPSHQGDQFH ODPDGRX 'LD HV
PEFRQRPLTXHV MXJpHV SDUIRLV ULJRXUHXVHV PLVHV HQ

6pQpJDO j OD VRXYHUDLQHWpP LQWHUQDWLRQDOH 9RXORI
WUDMHFWRLUH GX 6pQpJDO UHYLHQGUDLW j HYFDPRWHU
YLGDQW TXHOTXH SDUW GTXQH SDUWLH GH VRQ FRQWHQ
/IDWLI & RXOLEDO\ HQ UHYHQDQW VXU OJKLVWRDWH GX SD

6pQpJDO j OTpSUHXYH GH OD GpPRFUDWLH (QTXrWH VXU

'LRS $GDPD REDFWEYVU
,GHP



GH OfpOLW HYKR B PDOVW VM VHPEOH GpSORUHU OD FRQ
'LD D IDLW OfREMHW ,0 PRQWUH FRPPHQW OHV PpGLDV ¢
QDWLRQDOH © FUppH HQ GpFHPEUH R QW RXYL Ol ) XO/DRO H W
TXL VHPEOH rWUH XQH FRQVLJQH HQ UHIXVDQW GYDFFRU
DLQVL TXH QRPEUHX[ VRQW OHV 6pQpJDODLV TXL QH FRQ(
HQFRUH 6HQJKRU DXUD TXDQG PrPH UpXVVL j OH OLTXLG

SROLWLTXHPHQW LVROp

'H i OH SUpPVLGHQW 6HQJKRU VI{DFFDSDUD DLQVL
PLW OD SUHVVH GfeWDW DX SDV &H TXL DPgQH OHV UL
UpJLPH j LQYHQWHU GHV PR\HQV GH SURSDJDQGH GHYV
SRXU VHUYLU GH FRQWUH SRXYRLU &HSHQGDQW FHYV
YPULWDEOHPHQW j LQYHUVHU OD WHQGDQFH FJfHVW j GL

SRXYRLU HQ SODFH

%LHQ TXH UDUHPHQW DGPLV OH SDUWL XQLTXH FRQILVT
6pQpJDO SHQGDQW FHWWH SpULRGH 2Q SHXW UHFRQQDvV
OYDEVHQFH TXDVLPHQW GH YLROHQFH TXL D DFFRPSDJQy
MRXUQDOLVWHY QRQ IDYRUDEOHV j OD OLJQH GH FRQG:
$IULTXH RQ D SX FRQVWDWHU SHQGDQW OD PrPH SpuU
DUUHVWDWLRQV DUELWUDLUHV GH MRXUQDOLVWHV SRX|
XQLTXH &THVW FH FRQVWDW TXL HQ SDUWLH DPgQH FH
GX SDUWL XQLTXH DX 6pQpJDO /D SHUVRQQDOLWpP GH 6F
SROLWLTXH \ HVW FHUWDLQHPHQW SRXU TXHOTXH FKRVI

WRWDOLWDLUH SRXYDLW DXVVL DSSDUDVWUH LQGXOJHQ

7XGHVT $QCGHY PHBQDV HP®$LYLTOMWLSVHV S



=XFFDUHOOL TXH © OfeWDW VHQJKRULHQ HVW FHOXL GX
PDLW[HUFp VDQV SDUWDJH HW VDQWBRKRIQWHVSUDRVHRQH X F
SKLORVRSKLH 6RXOH\PDQH %DFKLU 'LDJQH 6HQJKRU IX
SKLORVRSKH GRQW OHV DFWHV IXUHQW HVVHQWLHOOHP!
'DQV XQ HQWUHWLHQ DFFRUGpP DX MRXUQDO © / 2IILFH 2
'LDJQH VAXWLAHOWH SHQGDQW OD SpULRGH R+ QRXV 6pQj
GH SDUWL XQLTXH OH SULQFLSDO IUHLQ OH SULQFLSDO
,O pWDLW EHDXFRXS WURS SRqQWH EHDXFRXS WURS SKLO
VROLWDLUH HW DUELWURNUHOBXSRRWHRpWDBLW LQGLVVRF
FRPPH OH SROLWLTXH O pWDLW GH O LQWHOOHFWXHO KX
O pSRTXH GH WURXYHU JDLQ GH FDXVH RX GHV VRXWLHC

PEULWV HQVHLJQpV

ODLVY TXDQG GHV RSSRVDQWV VRQW UpGXLWV j ULSRVW
SROLWLTXH QYDGPHW TXH WUqV UDUHPHQW OHV FRQWUL
XQLTXHPHQW GH SRUWH SDUROHV TXDQG XQ VHXO SDUW
YLVLRQ TXDQG OH SUpVLGHQW GH OD 5pSXEOLTXH HVW ¢

OD YRORQWpPp GH GRPLQHU WRXW OfYHVSDFH SROLWLTXH

/JHV SUHPLQUHV DQQpHV GX UpJLPH GH 6HQJKRU IXUHQW
SRXYRLU TXL GpEXWD DSUqV OJDUUHVWDWLRQ GH ODPDG
GRPLQpH SDU OHV ®PpGUDERGHMDEHWKY WDUG OD WpOpYLVL
TXDOLILpH GIRSSRVLWLRQ WRWDOHPHQW H[FOXH HW H[S]
GHV SDUWLV XQLTXHV RQW IDLW XVDJH GH OD IRUFH SR>

VIHVW VHUYLH GHV WH[WHV GH ORLV OHV XQV SOXV FRC

=XFFDUHO OR S) WIRPIR LY
'LDJQH 6RXOH\PDQH %DFKLU LQMWM2HILFIHHXIDFERWGpPH DX MRXI



GpEDW SROLWLTXH WRXWH LGpH pPDQDQW GIXQH IRUPDW
MRXL GH VD OLEHUWp SRXUWDQW JDUDQWLH SDU OD &R

U{OH GH YRLWXUH EDOOHW VRLW FRQWHVWpPp FODQGHVWL

&HWWH VLWXDWLRQ YD SHX j SHX pYROXHU DX IXU HW j
LPSHUPpPDEOH DX UHJDUG TXH OYRSLQLRQ LQWHUQDWLR

UHWRXU GX PXOWLSDUWLVPH

/IH PXOWLSDUWDWDPIED GIXP BR Q@ RPOULW KSYVH PpGLDW|

&THVW HQ TXH OH UpJLPH GH 6HQJKRU DFFHSWH OH ¢
GpSDUW j WURLV FRXUDQWY 'DQV OJKLVWRLUH GX 6pQpJl
UpDOLWp TXTXQ UHWRXU DX SDVVp FDU FRPPH QRXV OTl
SD\V HVW MDORQQpH SDU OHV ULYDOLWpPV SDUWLVDQHYV
OTHVSRLU GIXQH GpPRQRSROLVDWLRQ GX SD\VDJH PpGLI
GH SDUWLV SROLWLTXHV SDU 01836 (Q HIIHW FHWWH QR
OH PRQROLWKLVPH PpGLDWLTXH HW LQDXJXUHU OD FRQIL
GRPLQDQW D SDUIRLV UHIXVp GH VH IURWWHU &HSHQGDC
OLPLWHU OHV SDUWLV TXL IRUPHQW OYRSSRVLMH.RQ HW °
SDV XQ FLUTXH XQi6LARPPTAH ®pPBRYUDWIHXHHQGUH O H[S
GH -DFTXHV %DJXHQDUG GRQW OH EXW pWDLW GH SURXY
FKHUFKDLW j VH GpPDUTXHU GHV GLULJHDQWYV DIULFDLC

OTDSSPWLW GpPHVXUp GX SRXYRLU "

6L 6HQJKRU QYD MDPDLV pWp XQ JUDQG GpPRFUDWH LO
VHPEODLW VH VRXFLHU GHFYRQ GPAPRRYWIODARYVUBWQRWWpU,]

pJDOHPHQW GHV DFWHV SROLWLTXHV DVVH] UDUHV HQ $I

%DIXHQDUGHD BTXKRHMKpYV GIOBRXYRARIQRPLFD S



GDQV OHV DQQDOHV GH OTKLVWRLUH DIULFDLQH YRLUH D
PDOJUp VD YRORQWp GH FRQWU{OHU OHV SRXYRLUV | |
SROLWLTXH LQWpULHXUH HW j OD PLVH j PRUW GX SDU\
+LVWRLUH GXH6BQRIBOVHXU ODPDGRX 'LRXI H[SOLTXH TX!
DFFRPSDJQp OTHQWUHSULVH WRWDOLWDLUH GHV (WDWYV
6pQpJDO FYHVW SDUFH TX{LO ODD FKXIDXNXUHBLBVROQVWLHFMX
FRQWHVWDWDLUH GHVY LQWHOOHFWXHOV HW GHV FLWDGL

] OD UpSUHVVLRQ HW WRXMRXUV j OfpFRXWH GH OYRSLQL

&HSHQGDQW HQ UHIXVDQW GIRXYULU LQWpJUDOHPHQW
UDLVRQV GH GRXWHU GH VD VLQFqUH YRORQWpP GH YRLU
SRXYRLUV TXL JDUDQWLVVHQW OH IRQFWLRQQHPHQW GT:
VH GHPDQGH VL OD GpWHUPLQDWLRQ GH OJRSSRVLWLRQ
FRQWHVWDWDLUH QTRQW SDV HQWUDVQp FH FKDQJHPHQ\
'LRX| GDQV OH PrPH RXYUDJH XWLOLVH OH YHUEH FRQW
GpPRFUDWLTXH ,0 pFDUWH DLQVL OfLGpH GIXQH GpFLV
TXHOTXH VRUWH OfpFKHF GH OD PLVH HQ SODFH G XQH F
TXH FITHVW OTHVVRXIIOHPHQW GX SDUWL XQLTXH DIIDLEO
XQLLQWWDXUp SDU OH V\VWgPH TXL D DEFpOpUp OH SURFF
GH QRXYHDX[ V\QGLFDWV GH WUDYDLOOHXUV HW GTp
FRPPXQLVWH TXL GHPHXUD FRQVWDQWH GDQV VD TXrWH
IXW DLQVL FRPSURPENUSMDPUGHB[SWHVVLRQ TXL HVW X

SRSXODLhXYHFQpPIJDO FRPPH OH VRXOLJQH =XFFDUHOOL

'LRXI ODPBGRWRLUH GOBpQYpIDOVRQQHXYH HW /DURVH S
=XFFDUHOORS)BDWoORRYH ,, S



(Q HITHW FRQVFLHQW GH O H[LVWHQFH GH OD FXOWXUH
VpQpJDODLY OH 3UpVLGHQW 6HQJKRU DYDLW PLV HQ SOD
RXYUDJH 2.QWDWXD pDPSEHO OHRXOSD/SBY GH VRBRMMWPRLYV

O DXWHXU SUpPFLVH TXH FHVY © VRXSDSHV GH VEUHWp & VF
HOOHV IRQFWLRQQHQW VHORQ OXL GH IDoRQ RULJLQDO
SDU © VRXSDSHV GH VEUHWp @ OHV VWUDWpPJLHV PLVHV H
OH EXW GH FRQWHQLU DX PLHX[ OHV FROqUHV HW OHV
RXYUDJH HVW XQH LQWHUURJDWLRQ TXL HVW SDUWLH G
DQV DSUqV O DFFHVVLRQ j O LQGPSHQGDQFH )RXJH\UROC
DQV GH WHQVLRQV VRFLDOHY HW SROLWLTXHV HW XQH V
SX VDQV O H[LVWRXFHSEM EHVVOUHWpP @ IDLUH EDVEXOHU
SURIRQGH &HV GHUQLQUHV VHORQ O DXWHXU VH VLWX
O XQLRQ SURJUHVVLVWH \BpHXpN DEOLIHLQY rWB 316 X QXED&@ WL X
PDLVY Q HVW SDV SRXU DXWDQW VHPEODEOH DX 3DUWL
GpPRFUDWLTXH GH &{{/QHHGIHYWRLOHB36 HVW XQ SDUWL FD
FXOWXUH LQWHOOHFWXHOOH TXL V HVYW WUDGXLWH SDU
ORUV G pOHFWLRQV PXQLFLSDOHV RX GpPSDUWHPHQWLE
JRXJH\UROODV OH SDUWL GH 6HQJKRU © SUHQ® VRLQ G
FDQGLGDW GHYDQW UHSUpPVHQWHU OHV FRXQBXHWUGK SD
ELHQ TXH Q D\DQW SDV pWp pODUJLH DX QLYHDX QD
JRXYHUQHPHQWDO XQ VWDWXW GH SDUWL RUJDQLVp FH
SHXYHQW JpQpUHU OHV IUXVWUDWLRQV QpHV GH O DE\

O LQWpULHXU GH O 836 GHV © VRXSDSHV GH VEUHWp a8 V

JRXJH\UROODVYDBLOMHW BHQPJIJDO " 3DULV (GIWLRQV $QWKURSR
JELGHP
,GHP



FURLW O pWXGH GH )RXJH\UROODV | O $\OVHPEBPEOQBW L
QDWLRQDOH O DWXRXSDLS OV FAN MEUHW® 2 | OD SpULRGH TX
FHOOH GH OD FRKDELWDWLRQ F HVW D GLUH GH i

YX GDQV QRWUH DQDO\WH HQWUH HW OH 6pQpJD
3RXU O DXWHXU SHQGDQW FHWWH SpULRGH GHV GpEDMW
OLEUHPHQW OHXU RSLQLRQ $LQVL O $VVHPEOpPH QDWLRC
VRFLDO RQW SX VHUYLU GH OLHX G H[SUHVVLRQ GH OLE}
Re OHSURIHVVHXUV HW OHV pWXGLDQWVY FRPPH OH VRX
EpQpILFLp G XQH OLEHUWpP G H[SUHVVLRQ DE& RO/DRMQW
DLQVL XQH PDQLQUH G pWHLQGUH OHV SRWHQWLHOV IR
POPWKRGHV SRXYDQW pFRUQHU O LPDJH TXH BHQJKRU Y
LOQWHUQDWLRQDO &HWWH DEVHQFH GH FRQWUDLQWH IDL
6pQpJDO SDU UDSSRUW DX[ DXWUHV (WDWV DIULFDLQV F

OD UpSUHVVLRQ VRLHQWHDWHXHG QW V ROES D\SHYWWEREK W €JHWV

& HVW SHXW rWUH OD SUROLIpUDWLRQ GHV © VRXSDSH
FKDQJHPHQW GH FDS GH 6HQJKRU DX GPEXW GHV DQQpHYV
O RXYUDJH GH )RXJH\UROODV pWDQW SXEOLp HQ

ERXOHYHUVHPHQWY TXH FRQQDVW OH 6pQpJDO GHSXLV OI
UDLVRQV GH FHWWH QRXYHOOH GRQQH SROLWLTXH VRQW
TX QRXV VHPEOH HVVHQWLHOOH SRXU H[SOLTXHU O DFF
DIULFDLQV GX SURFHVVXV GH GpPRFUDWLVDWLRQ /D G
JUDQGH SDUWIGHO JHIBREWINWHRQ GH OYDUDFKLGH TXL IX

LPSRUWDQWH SRXU OH 6pQpJDO D pWp GXUHPHQW YpFXF

,ELGHP S
,ELG HP



DXWUHV VHFWHXUV GH O pFRQRPLH VpQpJDODLVH & HV\
UpJLPH GH 6HQJKRU V HVW FRQIURQWpPH HW GRQW O HJ
DMDLW SHXW rWUH SHVp GDQV OH FKRL[ G RXYULU OH
SULQFLSDO RSSRVDQW OH $EGRXOD\H :DGH D WUqV

PFRQRPLTXHV GX JRXYHUQHPHQW j WUDYHUV GHV DUWLEFC

(Q WRXV OHV FDV 6HQJKRU DXUD pWp OfXQ GHV SUHPLH
SDUWL XQLTXH HQ $IULTXH IUDQFRSKRQH YRLUH GDQV WF
UpJLPHV RQW VXEL OHV PrPHV SUHVVLRQV HW GHV FRQW|
VDQJ OHV H[HPSOHV VRQW WUQqQV QRPEUHX[ HQ $IULTXt!
OfH[LVWHQFH GH SDUWLV GfRSSRVLWLRQ &THVW SHXW
SDUDLVVH GLIILFLOH GH GLVVRFLHU OH UHWRXU GX P
© DFKDUQpP @ GIXQH RSSRVLWLRQ VDQV OfHQJDJHPHQW
SROLWLTXH VHUDLW VDQV GRXWH UHVWpPH XQ Y°X SLHX]

TXDWUH YLQJW GL[ TXL FRQVDFUHQW OfqUH GHV SOXUDO|

ODLV OH V\WWgPH PXOWL SDUWLVDQ GH 6HRXRQKRRXQB R Q
VRFLDO GpPRFUDWH UHSUpVHQWp SDU VRQ SDUWL XQ FI
SDUWL DIULFDLQ GH OJLQGpPSHQGDQFH HW HQILQ XQ FRX
TXL YLHQW GDQV OD IRXOpH GH FUpHU VRQ SDUWL OH

&THVW XQ V\WWgPH TXL VH YHXW GgqV OH GpSDUW UHVW
FRQWU{OH GX SDUWL DX SRXYRLU &HSHQGDQW OfDYDQF]
UHWRXU RIILFLHO GHV SDUWLV FRQVLGpUpV FRPPH UpYR(
GH FRQWHVWDWLRQ (Q UpDOLWp WRXV FHV PRGQOHV ¢

GLIILFLOHPHQW DSSOLFDEOHYV GDQV XQ FRQWH[WH DIULF|



SHX GH PRQGH HW VRQW HQ BRBHOLWHS © HOUGIWH DQIVAHLL BLUFHL WA
)D\H ,0V SHUGHQW OHXU VHQV HW OHXU VLJQLILFDWLI
DSSOLFDWLRQ SDUFH TXfLOV QH VRQW SDV DGDSWpV DX]

WUDQVKXPDQFHV IUpTXHQWY VXU OHV OHVTXHOV QRXV Ut

/ITRSSRVLWLRQ VpQpJDODLVH VIDWWHQG GpVRUPDLV | X
UHQIRUFHU HW PDWPpPULDOLVHU OD QRXYHOOH G\QDPLTX
GfeWDW UHVWH GH PLVH PrPH VL OYDFFHSWDWLRQ GX G
SOXV DGPLVH SDU OHV WHQDQWY GX SRXYRLU (Q IDLW
ODPDGRX 'LRXI OH SDUWL XQLTXH QfD SDV HPSrEKp
FRQWHVWDWDLUH j ODTXHOOH VI{DWWDFKDLHQW SDUWLI
FRQWLQXp j DYRLU © GHV SULVHV GH SRVLWLIRW RSBRVpH
EDWWUH SRXU TXH OH G pEHDMWSHRRSE B/R T XW LIPY VDH WX M R X |
PpGLDV GTeWDW OXL DFFRUGHQW OD SRVVLELOLWp HW
© WDUHV @ GX V\VWqPH 2U ELHQ TXH GpFLGp j HQFOHQF
GX SD\V OH UpJLPH QfHQWHQG SDV VH ODLVVHU GpQLJL

VRFLDOH VHPIBEOKMREHY RQSRVDQWYV

/H FKRL[ G XQ WHFKQRFUDWH RRBPH DDHFRGIRL PWE XV

SURMHW GH GpPRFUDWLVDWLRQ GX UpJLPH

4XHOTXHY DQQpHY GpMj DYDQW OYDFFHSWDWLRQ GX PXC
XQLODWpPpUDOHPHQW FKRLVLV SDU 6HQJKRU XQ DXWUH J
GHUQLHU TXL HQ QRPPH XQ 3UHPLHU PLQLVWUH HQ

TXYLO DYDLW VXSSULPp GHSXLV OD FULVH GH ODPDGI

)D\H OR8 FLW S
'LRX| 0DPRGRKBW



PDLV pWDLW VHFRQG GDQV OD KLpUDUFKLH SURWRFRODL
JHVWH UpSRQGDLW j XQH YLHLOOH UHYHQGLFDWLRQ GH O
YRXORLU WRXW FRQWU{OHU &HSHQGDQW FHWWH QRPLQ]
UpGXLUH OHV SRXYRLUV GX SUpVLGHQW TXL IDLVDLW G
SUpPURJDWLYHYV &RQWUDLUHPHQW j OfDQFLHQ SUpPVLGHC
SRXYRLU GH GpFLVLRQV 'LRXI VH UDQJHDLW OXL PrPH
PLQLVWUHV DIULFDLQV GYDORUV FRQQXV SRXU OHXU
UHSUpVHQWDWLRQ ,0 DGRHWMWDVDALY, FH BXRSRM PHF L3UH
YHXW GLUH HQ $IULTXH ,0 QYDVVXUH DXFXQH UHVSRQVE

OTewDW OXL FRQVHQWLUD SRXU QH SDV VIHQFRPEUHU GF

&HWWH QRPLQDWLRQ pWDLW HQ VRL XQ VLJQH DQQRQFL
UpJLPH FDU HOOH IDFLOLWDLW OH GLDORJXH DYHF OfRS
WHEKQRFUDWH WUQV SHX URPSX DX[ PpPWKRGHV KpJpPRQ
DX[TXHOOHV pWDLHQW IRUPpV OHV EDURQV GX SDUWL p
PrPH SpULRGH 6HQJKRU SURFpGD pJDOHPHQW | XQH
JRXYHUQHPHQW HQ FKRLVLVVDQW GH OH UHQIRUFHU SD
© ILOLqQUH WUDGLWLRRPFRPHOOH GHPHPWIWH ©OH SURIHVVHXU
$XWDQW GH VLIJQHV DYDQW FRXUHXUV TXL SRVHQW OHYV
XQLTXH /D UpYLVLRQ FRQVWLWXWLRQQHOOH GH ORL)
$YULO YLHQGUD UHQIRUFHU FHWWH VpULH GH PHVXL
PXOWLSDUWLVPH OLPLWp &HWWH DWPRVSKqUH SROLWLT:

OHV DWWDTXHV FRQWUH OH UpJLPH TXL VH YRLW GplLj

&RXOLEDO\ $RGRRL YD WSL |

© 6pQpJDO SDU GHOj OD VXFFHVVLRQ 6HQJKRU 'LRXI @ LQ 0
HGVHV ILJXBRULGWK TXH3DYISVULDXNMWKDOD SS



LQIRUPDWLRQV VRQW GRUpQDYDQW UHODWLYLVpHV SD

G RSSRVLWLRQ

/IH UHWRXU GH OD SUHVVH SROLWLTXH« GTRSSRVLWLR

/D SRVLWLRQ FRQIRUWDEOH GX JRXYHUQHPHQW TXL QD
FRQWUDGLFWLRQV LGPpRORJLTXHV HVW PHQDFpH SDU OH\
&THV'WPRIFUDWRKUQDO FUpp SDU OH SDUWL GY$EGRXOD\H

KRVWLOLWpPV HQ PHWWDQW j QX OHV © FDUHQFHV 2 GX U
PFRQRPLTXH GH FH GHUQLHU HVW FLEOp SDU OH MRXUQD
PrPH DJUpJp GIpFRQRPLH TXL LQYLWH SDU OD PrPH RFFE
SXEOLF &H TXL IDLW GLUBPRPRE IDWURGHKLOHDLQVL Gt
QRXYHDX[ GDQV OfHVSDFHOBXBQEDW pRYEDDOPLFRQWUD
OfLQWHUSHOODWLRQ GH OfeWDW VXU OD &HV@AHRQNGIDY
WRXW j IDLW QRXYHDX VL RQ SUHQG HQ FRPSWH OD Spl
YRXOXH HW LPSRVpH SDU 6HQJKRU DYDLW IUHLQp OfpODC
OD SUHVVH VpQpJDODLVH FRORQLDOH /H UHWRXU j OD OL
GH PpGLDV SULYpV HVVHQWLHOOHPHQW FRPSRVpH GH
FRQWHVWDWLRQ SDU SUHVVH LQWHUSRVpH 'HX[ W\SHV
FDUDFWpULVp F@W VBH F\WWH RERODLWLTXH HWHODUSBHNYH S
DFFRPSDJQH OD QDLVVDQFH GHV SDUWLV GJRSSRVLWLRQ
TXL FRPSRVHQW OD QRXYHOOH RSSRVLWLRQ FUPHQW OH X
WHQWHU GH FRQWUHFDUUHU OYDFWLRQ JRXYHUQHPHQW
pJDOHPHQW DYHF OD FUpDWLRQ SDU OH 5DVVHPEOHPHQ

SURIHVVHXU &KHLNB[P@QWERXRSH®H:RORI &H SDUWL GRQ

)D\H ORS FBW
JELGHP



FRQVLGpUp FRPPH XOWUD QDWLRQDOLVWH FRQWLQXH PD
SUpVHQFH GH OfDUPpH IUDQoDLVH VXU OH WHUULWRLUH
JPQPUDOHPHQW GH QDWLRQDOLWp IUDQoDLVH TXL RII
°XYUH GH FRQVWUXFWLRQ GH OfeWDW GX 6pQpJDO '{D:
UHIXVp GILQWPpPJUHU XQ GHV WURLV FRXUDQWVY FRPPH O
0'3 GH ODPDGRX 'LD VRUWL GH SULVRQ HW OH 3DUWL
3,7 FUPHQW j OHXU WRXU OHXUV SURSUHV MRXUQDX[ $
YRLW OH MRXU HW GpQRQFH OD © IDUFH @ GH 6HQJKRU TX
UHIXVDQW OH PXOWLSDUWLVPH LQWpJUDO /D OLEHUWDP
SUROLIPUDWLRQ GH MRXUQDX[ DQLPpV SDU GHV RSSRYV
DWWDTXHV OH Of8QRA N SDEMWRRKIMUH)DO GH 01836 UHEDS
SDUWL VRFLDOLVWH 36 HW ILQDQFH OD FUpDWLRQ GYDX
GIDSSDUDVWUH DIIDLEOL SDU O X DUp[MXOuU B DIBGH H6 HOWD F R C
SODLVDQWHULH YLHQW DLQVL VHFRQGHU OJRUJDQH GX :
JRXYHUQHPHQW /H VHFRQG W\SH GH SUHVVH HVW Of°XY
TXL YHXOHQW URPSUH DYHF OD SUHVVH SDUWLVDQH /H
YRORQWp GH VH PHWWUH j pJDOH GLVWDQFH HQWUH OHYV
HVW UHS U p V3RO pVHSRIUR BRAWVE R H Q SDU ODPH /HVV 'L
3ROLWHWVWHXQ MRXUQDO VDWLULTXH TXVHFRIPO 8 LOH FQRWHE
SDU VHV UpYpODWLRQN\HVVE YPEO p/\. DY UBRX BIRGRYR ) D\ H

OHV MRXUQDOLVWHV TXL D §HPWHRWWWOMDUSRH NV H IS R/SAKIDW X U
GX QRXYHDX MHX SROLWLTXH DX QRP GH OfLQIRUPDWLEF
FRXFKHV SRSXOPLQMSBLUDQW GX MR XUQDQDWBW(IQRKDWD pU

LOV SODFHQW OfYLQIRUPDWLRQ VRXV OH VLIJQH GH OfKX

'‘DXEHUW R3L HUSWH
)D\H ORB FLW S



SRSXODLUHV HW GpQRQFHU DYHFIRKNMSRWUQMLEGH? FERPWP 3R DI
, OV PXOWLSOLHQW OHV UpYpODWLRQV IUDFDVVDQWHYV
GpRQWRORJLH FH TXL D DWWLUp GHV HQQXLV MXGLFL

SURPRWLRQ

&HV MRXUQDX[ SULYpV QpV SRXU SDOOLHU OH GpILFLW G
SHWLW OHXUV OLPLWHV HW ILQLVVHQW SDU WRPEHU GDC
KpVLWp j UHFRXULU j OD ORL SRXU PHWWUH ILQ DX[ Gpf
FROSRUWDJHV GHV UXPHXUV /D VpYpULWp GH OD OpJLVC
XQH IRLV GH SOXV IUHLQHU OHV DUGHXUV GHV SURPRV
SROLWLTXH FRPPH VRXV OD SpULRGH FRORQLDOH GLVS
POHFWRUDO 2XWUH OH FDUDFWqUH FLUFRQVWDQFLHO Gt
OHV GLIILEXOWpV pFRQRPLTXHV OLpHV j OD IDLEOHVVH
1RXYHOOHV ,PSULPHULHV GX 6pQpJDO 1,6 TXL SODFH FI
OLEHUWpP VXU BROBGEBXWUH FRQFXUUHQW GRQW OHV PR\
GHVVXV GH FHX[ GH OD SUHVVH SULYpH EpQpILFLH GX VF
SODFH SDU OfeWDW TXfHVW OYLPSULPHULH QDWLRQDOH
TXL QTRQW SDV IDFLOLWp OfpPHUJHQFH GH OD SUHVVH
7RXWHIRLY HQ PHWWDQW HQ SODFH XQH QRXYHOOH ORL
FLWR\HQ MRXLVVDQW GH VHV GURLWV FLYLY®B®Y OH G|
DXWRULVDWLRQ SUpDODEOH HW VDQ&WOMS {GWX Gk Q) OW L R
URPSUH GH IDOoRQ GpILQLWLYH DYHF OH PRQROLWKLVPH P
G XQ VI\IVWqPH SROLWLTXH VHQJKRULHQ TXL V HVW KHXUW

D MRXp OHV WURXEOH IrWH HW D HPSrFKp O HILVWHQFH G

,ELGH®P
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/D ILQ GHV DQQpHYV RXYUH XQH QRXYHOOH qUH SROLW
SROLWLTXH GHYLHQW SOXV DQLPpH UHQIRUFpH HQ FHOI
SUpVLGHQW PRLQV DWWDFKp DX SRXYRLU OHV PpGLDV G
i UHODWLYLVHU OH PRLQGUH SURSRV / DXWRULWDULVP|
PrPH VL OH SDUWL SUpVLGHQWLHO OH 36 UHVWH ODUJH
HQ GHV GpSXWpV GX 3'6 G $EGRXOD\H :DGH TXL LQFD
© UHQRXH 2 DYHF OH GpEDW FRQWUDGLEFWRLUH (Q G
YRORQWDLUHPHQW OH SRXYRLU G DSUqV OD YHUVLRQ
FKDQJHPHQW TXL VRXIIOH VXU OH 6pQpJDO GHSXLV OH G|
GX SD\V 7RXV FHV FKDQJHPHQWY DSSDUHPPHQW DQRGLQ
VRFLR pFRQRPLTXHV HW OHV SUHVVLRQV GH O RSSRVLW

FRQIURQWDWLRQV LGpRORJLTXHV HW SHUPHWWUH GDYDQ

/H GpSDUW GH 6HQJKRU OH GpFHPEUH VRLW PRLQV
VRQ PDQGDW HQWDPp HQ VLIJQH OD ILQ GX V\VW(qgPH ¢
GX SDUWL VRFLDOLVWH HW VDQV GRXWH IRUPp DX[ PpW
$EGRX 'LRXI YD GqV OH GpSDUW SUHQGUH OH FRQWUH SL
PDQTXHU G DXWRULWp 'LRXI FRQVDFUH WUQV YLWH OH P
XQH UHYHQGLFDWLRQ WUQV DQFLHQQH GH O RSSRVLWLR
pJDOHPHQW TXH OH SUHPLHU JURXSH GH SUHVVH SUL"

SURIHVVLRQQHOV IRUPpPpV SDU OfeWDW "YRLW OH MRXU %

/H 3DUWL VRFLDOLVWH VpQpJDODLYV pWDLW UpSXWp VRXV
SDUWLFXOLqQUHPHQW DXWRULWDLUH DYHF GHV PpWKRGHV GH J
GLDORJXH 'LRXI HQ WDQW TXH PHPEUH GX EXUHDX GX SDUWL |
FHUWDLQHPHQW pWp SUpSDUp j SHUSpWXHU FHWWH WUDGLWLR
VPYqUH GXUDQW VD SUpVLGHQFH LO D DXVVL GRQQp SOXV GH



&KDSLWUH ,,, /HV DQQpHV $EGRX 'LRXI

(Q LQVWDXUDQW OH PXOWLSDUWLVPH LQWpJUDO OH S
SUpGPFHVVHXU 6HQJKRU GDQV OH SURFHVVXV GpPRFEUD
UHQIRUFHPHQW G XQH SROLWLTXH G RXYHUWXUH PLVH
SRXYRLU 1pDQPRLQV SDU FH JHVWH 'LRXI PRQWUH G H
DIILFKH VRQ DXWRQRPLH SRXU QH SDV DSSDUDVWUH |
&HSHQGDQW LO KpULWH G XQH VLWXDWLRQ pFRQRPLTX
O H[SPULHQFH QL GHV UpVHDX[ GH VRQ SUpGpPFHVVHXU

DSSDUWHQDQFH | XQH HWKQLH HW XQH UHOLJLRQ PLQRL
GHV UDSSRUWV SULYLOpJLpY DYHF GH QRPEUHX[ FKHIV FF
DYHF OHV PRXULGHV FRQVLGpUpV FRPPH OD EUDQFKH O
VpQpJDODLVH pWDLW DLQVL IDLWH (OOH pWDLW FRPSRYV
SHUVRQQDOLWpPV LVVXHV GH IDPLOOHV GLWHV QREOHV G
U{OH KLVWRULTXH &HV IDPLOOHY GHSXLV O LQGPSHQGDOQ
SHVp GDQV OHV GpFLVLRQV SROLWLTXHV HW LQIOXHQFp

GHV pOHFWHXUV B6HQJKRU GHSXLV VHV SUHPLHUV SDV H
OHXU VRXWLHQ SRXU VH PDLQWHQIXW® WLV MD QRW FUHLY HR
VRXWLHQ SROLWLTXH UXUDO HW XQ DSSXL VROLGH VXU (
XQH KpJpPRQLH SR®XWLHQXWMWPBHWHQDLW DYHF OHV FKHIV

© GLIILFLOHV HW SDUIRLV WHQ@WXHINX G6{p @f WMPpO G I HAR XERC
SROLWLTXHV SRSXODLUHV HW SXLVVDQWY RQW WRXMRXU
OpJLWLPDWLRQ GX SRXYRLU &HV GHUQLQUHY DSSDUWLHC

FRPPH OH GpPRQWUH O RXYUD/IH & ®9LRAE Q M Q% DG DRIFOF ULIR

ORPDU &RXPED 'LRS HWR® FB®R X 'LRXI
,ELG HP



SKpOL[DQV FHW RXYUDJH 'LRS GpPRQWUH j WUDYHUV OL
6pQpJDO O pOLWH SROLWLTXH Q HVYW ULHQ G DXWUH TX X
LQIOXHQWHY 3RXU OXL OD YLH SROLWLTXH GH FH SD\V
VXFFHVVLRQ GH IDPLOOHV TXL RQW IDLW PDLQ EDVVH VX
VRFLDOHYV GpIDYROpPVYPWYPHWpPVDRNVVW®RULTXH / DXWHXU
JRXWD 7RUR EDVWLRQ WUDGLWLRQQHO GX SDUWL VREF]
HVYVHQWLHOOHPHQW SHXSOp GH +DOSXODDU XQH HWKQL
7RUR IXW XQ UR\DXPH SUpFRORQLDO GRPLQp SDU OHV WF
TXL RQW IRXUQL DX SDUWL GH 6HQJKRU OD TXDVL WRWDOC
$LQVL FRPPH OH UHPDQVWH XPRI® WDOLVDWLRQ GH OD V\P
GHV UDSSRUWYV VRFLDX[ HQ YXH GH OD FRQVROLGDWLRQ
HW GH OD UHFKHUFKH KpJpPRQLTXH GDB QR QDN eFDRAD FIRPANF
OD IRUFH GX SDUWL VRFLDOLVWH 6HXOH OD SHUSpWUD
SRXYRLU JDUDQWLU O LPSODQWDWLRQ KpJpPRQLTXH GX!I
SUpVLGHQWLHO / D\DQW WUQqV W{W FRPSULV 'LRXI UHFF
WUDGLWLRQQHOV HW UpXVVLUD FRPPH 6HQJKRU | VH F
SUDWLTXHPHQW  DQV ,O OXL D IDOOX SRXU \ D
WUDGLWLRQQHOV GH YRL[ FHX[ Oj j TXL RQ DWWULEXH Ol
SUPpFRORQLDX[ GX 6pQpJDO OH 'MRORI OH :DOR OH 6L
PEFKDSSp | OD SROLWLVDWLRQ HW RQW VRXYHQW MRX]
O DFFRPSDJQHPHQW GX SRXYRLU VRFLDOLVWH 'HV IR\HU
QRXV \ UHYLHQGURQV SOXV OEDREPBOP ¥RBVMRDLGDHY LRI
'LRX|I Q HVW SDV GDQV OHV PrPHV SUpGLVSRVLWLRQV LQW

& HVW XQ SURGXLW GH O DGPLQLVWUDWLRQ TXL Q D DXF.

'LRS $OLRXQH6®HQBIDUD XQH GpPRFIDWIM XU BKDIDLD
L ELGHP



DX PRPHQW GH VRQ DUULYpH DX SRXYRLU ,0 D EpQplLF
6HQJKRU TXL O D SUplpUp j VRQ ULYDO %DEDFDU %D G
GHUQLHU D GLULJp SHQGDQW GH ORQJXHV DQQpHV OH PL
D pWp XQ OHDGHU VRFLDOLVWH GRQW O LQIOXHQFH HYV
SRVVLELOLWp GH FURLUH j VHV FKDQFHV GH VXFEpGHU | ¢
SUplpUp OD GLVFUPWLRQ j O HXSKRULH RX j O DPELWLRQ
DLQVL DWWLUp OHV FULWLTXHV HW UDLOOHULHV G XQH E
VHXOHPHQW OD PpWKRGH PDLV DXVVL OD SHUVRQQDOLW
VHORQ HOOH G DVVXPHU OD ORXUGHXU GH OD UHVSRQ
ODLV $EGRX 'LRXI © HVW XQ FRPPBDAH SROIHVOHXMREXUQD

/IDWLI &RXOLEDO\Y DHS\DRXUQBIOQ \MWPHD IILUPD QW

©,0 Q HVW SDV XQ SROLWLFLHQ DX VHQV FODVVLTXH G
FHUWDLQV GH UHVFCPHAXONMIRLG HW OH F\QLVPH 6D SDV
UpDJLW DYHF UHWDUGHPHQW 7RXV VHV DFWHV VRQW H|
OWRXRHTXDQG LO OH MXJH QpFHVVDLUH ,0 HQ HVW DLQVL

O H[LIJHQW SRXU OD SRXUVXALWH GH VD FDUULgQUH SROLWL

&H WDEOHDX VHPEOH VpYqUH PDLV FRUUHVSRQG SOXV F
SHUVRQQDOLWp &RQWUDLUHPHQW j O LPDJH QDwYH HW
'LRX| D GLULJp OH SD\V HW OH SDUWL G XQH PDLQ GH I
FHUWDLQHY UHYHQGLFDWLRQV HW HQ VH PRQWUDQW IHU
ELHQ LQWHUQHVY GX SDUWL VRFLDOLVWH TX H[WHUQHV

D UpXVVL SHQGDQW WRXWHV FHV DQQpHV j IDLUH IDFH |

JURXSH GH SUHVVH SULYpH SURIHVVLRQQHO HW DX[ PX

&RXOLEDO\ $RGRAL YD WAL |
,GHP



© PDvWULVHU 2 WRXV FHV IURQWY SRXU IDLUH DXWDQW

WrwWH GX 6pQpJDO

/D SUHVVH GTeWDW VRXV 6HQJKRU D pWp OH FKHYDO Gt
W LO GpURJHU j OD UqJOH HQ pYLWDQW G LPSRVHU XQH
IRQFWLRQ"SXPOWTX® SOXV ORLQ GDQV VD YRORQWp DIILF
HQ DGPHWWDQW XQ UHJDUG FULWLTXH GHV PpTX.DV GTfeV
UHQIRUFHUD W LO O KpJpPRQLH SROLWLTXH HW RX LGpRO

SODFH G XQ V\VWgPH MXGLFLDLUH TXL UHVWUHLQW OHV C

, /THYRWH G XQ QRXYHDX FRGH GH OD SUHVVH

/H QRXYHDX FRGH GH OD SUHVVH HVW YRWp OH PDUV
O LQVWDOODWLRQ G $EGRX 'LRXI j OD WrWH GX 6pQpJDO
DUULYH GDQV XQ FRQWH[WH PpGLDWLTXH UHPRGHOp 2Q \
OH 6pQpJDO Q D IDLW TXH UHSUHQGUH OHV WH[WHV GH O
DMRXWDQW TXHOTXHV PHVXUHV DXWRULWDLUHV SRXU L
6pQpJDO D FRQQX FRPPH OH VRNOWJI QH [MAKW G LHH Y YVHOW @

HWRQW OH SULQFLSDO HVW OD ORL VXU OD OLEHUWp
a ODLV GHSXLV OH GpPEXW GX SURFHVVXV GpPRFUDW
UHYRLU OH VWDWXW GX MRXUQDOLVWH 1RXV YHUURQV T
FHV FKDQJHPHQWY SXLVTXH OHV MRXUQDOLVWHV GH OL
VRXPLV j O DXWRULWp SROLWLTXH TXL OHXU GLFWH OD O

VA\VWgPH TXL QH IDYRULVH SDV SIUDBURKHMRXQQDOILYMH T

+HVVHOLQLVAMRMUH SROLWLTXH GX 6pQpJ D3O ULV \WOLWWX KVDLARED \
S



& HVW GDQV FHWWH G\QDPLTXH GH FKDQJHPHQW TX HQ

HQ SODFH SDU OH SUHPLHU PLQLVWUH $EGRX 'LRXI HQ Y
SUHVVH & HVW DLQVL TXH OH UDSSRUW %LRQGL GX QRP
JURXSH VHUD VRXPLV DSUqV DYRLU pWp DYDOLVp SDU
JRXYHUQHPHQW DX[ GpSXWpV HQ PDUV $YHF XQH

SUpVLGHQWLHO DX 3DUOHPHQW OD ORL SDVVH VDQV VXU
QRWDPPHQW OHV GpSXWpV GX 3'6 0ODLV TXH FRPSRUWH W

FRGH GH OD SUHVVH

/JH QRXYHDX FRGH TXL HVW SDU DLOOHXUV MXVTXH Oj F
0DQp GDQV VRQ RXNUBLHHMQ\@HWIEPEL@PIDO © O XQLTXH
pODERUp HW FRPSOHW UpJLVVDQW OD SYHYXWHUBIRGE UMW
HIILEDFHPHQW DX[ SUREOQPHV TXH SRVH OD SURIHVVLI
FRPPHQFH GRQF SDU GplILQLU O RUJDQH GH SUHVVH TX
PDJDJLQHV FDKLHUV RX IHXLOOHV G LQIRUPDWLRQ Q D
VEFLHQWLILTXH WHFKQLTXH RX SURIHVVLRQQHO HW SDU

G XQH IRLV SDU WULPHVWUH DX PRLQV 2

ODLVY ORUVTX RQ SDUFRXUW OHV DUWLFOHYVY GX GHX[LgPH
DSSDUDvW FODLUHPHQW TXH OH FRQWU{OH GHV PpGLL
SULQFLSDOHYVY GX SRXYRLU &H WLWUH TXL FRPSUHQG D
WUDLWH GHVEMROXOUQPIQAIMWHRQ GH OD TXDOLWp GH MRXU
IlUDQoDLVH GH UHODWLYH j OD SUHVVH OH FRGH

G LQIUDFWLRQV TXH SUpYRLW OH OpJLVODWHXU GDQV O

0DQp %DFDU\ /BARQJRW /HV 0pGLDR QGO LRQPIDEHY 0pGLDV HQ
/] 2XHVW *KDQD

,ELGHP
+HVVHOLMQRIS AHRUWW L



PpGLDVHX[ FRPPLVVLRQV GH FRQWU{OH VRQW PLVHV HQ ¢
UHVSHFW GHV WH[WHV &HV FRPPLVVLRQV VRQW FRPSR\
G LPSULPHXUV HW GH IRQFWLRQQDLUHV GX PLQLVWQqUH G
/JHV MRXUQDOLVWHV TXL \ VLqJHQW VRQW GpVLJIQpV SD!
UHSUpVHQWDWLI RU O RUJDQH pWDWLTXH GLVSRVDQW ¢
TXEHXW JDUDQWLU j O (WDW XQH PDLQ PLVH VX OD SUH
OD FDUWH GH SUHVVH ILJXUDQW SDUPL OHV QRXYHOOHV
OD FRPPLVVLRQ QDWLRQDOH GH SUHVVH /H)MONRKWQDOL\
SDU OHV PHPEUHV GH OD GLWH FRPPLVVLRQVGRQW O
LOQWHUURJDWLRQV VHURQW WRXW VLPSOHPHQW SULYpV ¢
G XQ DQ &H TXL SHXW HQJHQGUHU GHV SUHVVLRQV YF
MRXUQDOLVWLTXH 3DUPL OHV QRXYHOOHV PHVXUHV FRQ
ILQDQFHPHQW GHV RUJDQHV GH SUHVVH TXL REpLW j GH
FHUWDLQ QRPEUH GH FRQGLWLRQV SDUPL OHVTXHOOHYV
O pWUDQJHU VDXI| VL © FHV GHUQLHUV &% RQW HIHVWLQp\
pJDOHPHQW GH WRXWH SHUVRQQH GpVLUDQW SDUWLFLS
SUHVVH TX HOOH VRLW GH QDWLRQDOLWp VpQpJDODLVH
FRQWUH O RSDFLWp GDQV OH PRQWDJH ILQDQFLHU GHV
UpGXLUH RX pYLWHU OHV LQIOXHQFHV H[WpULHXUHV [H

G RXYHUWXUH VHPEOH WUQqV PpILDQW HW YHXW JDUGHU

&HUWHY OD YRORQWp GH FRQWU{OHU OHV PpGLDV HVW P
FRQGLWLRQV GH FUpDWLRQ G XQ MRXUQDO SULYp HW H(¢

URPSW DYHF OH PRQROLWKLVPH TXL D SUpYDOX DX 6pQp.

0DQp RS FLW
,GHP



FH FRQWH[WH PpGLDPWILIKHE GRXONXBRXO MDNESUrWHU VHUPH(

/| DUULYpH GH 'LRXI DX SRXYRLU HQ YD DSSRUWHU Gl

PpGLDWLTXH PDLV DXVVL SROLWLTXH

., IH PXOWLSDUWLVPH HQILQ LQWpJUDO HW OH UHWRXU L

/H QRXYHDX SUpVLGHQW YD WRXW G DERUG DX SODQ
ORQJWHPSV IUDSSpV G LQWHUGLFWLRQ ,0 FRPPHQFH SD
FRQVLGpUpVY FRPPH FODQGHVWLQV GRQF H[WUDOpPJDX[ G
PRXYDQFH SUPpVLGHQWLHOOH HQ UHFRQQDLVVDQW OHXU
&KHLNK $QWD 'LRS WRXW FRPPH G DXWUHV IRUPDWLR
G RSSRVLWLRQ OpJDO 'LRX| GpFLGH DLQVL GH FRQVDF
pODUJLVVDQW GDYDQWDJH OH FKDPS SROLWLTXH ,0 Vt
SUPpGPFHVVHXU HQ DFFHSWDQW OH SURIHVVHXU 'LRS FRQ'
GH VHV FRQYLFWLRQV SROLWLTXHV D VDFULILp XQH FDU
GRXWH rWUH SOXV SURPHWWHXVH /HV \D¥DHOXGEBX SUI
IURQWLQUHY DIULFDLQHVY RQW ORQJWHPSV IDLW O REMH\
GH 6HQJKRU &KHLNK $QWD 'LRS DYDLW' L'GYWRWW GG KW HV
FDQWRQQHU GDQV 6MHYV UPEKHUBKHYURFEQY GH FHV GHX]
ULYDX[ TXH VRQW 6HQJKRU HW 'LRS RQ SHXW QpDQPR
SROLWLTXH GX VHFRQG IXW XQ YpPULWDEOH FRXS GH IUHL
LO FKRLVLW GH UHQWUHU DX EHUFDLO LO Q D SDV SX S
GDQV OHV DPSKLVGGH INRPQLPHUVLWY ,QVWLWXW )RQGDPH
/ ,)$1 Re LO PHQD GHV DFWLYLWpV GH FKHUFKHXU ' DX
DXWRULWpPV XQLYHUVLWDLUHY HW VXUWRXW pWDWLTXHV

VXU O RULIJLQH GH O KXPDQLWp TXL QH VpGXLVLUHQW



6HQJKRU pWDLW UpSXWp SURFKH HQGRFWULQHU GHV pW
UHIXV GH UHMRLQGUH OH SDUWL XQLILp O 836 DXUDLW F

i VRQ pJDUG

& HVW GRQF XQH QRXYHOOH qUH SROLWLTXH TXL VH GH'
O DLOH FRQVLGpUpH FRPPH OD SOXV UDGLFDOH $X SODQ

TX HQ IXW LO DX SODQ PpGLDWLTXH "

/JHV EKDQJHPHQWYV SROLWLTXHV RSpUpV GgV VD SULVH
FRQWH[WH PpGLDWLTXH KpULWp GH VRQ SUPGpPFHVVHXU
GH WUDYDLO SOXV VHUHLQV DX PRQGH GH OD SUHVVH .
SHUPHW OH SOXUDOLVPH OH WUDYDLO MRXUQDOLVWLT)
OLEHUWpP HW DX[ PHQDFHY GH UDGLDWLRQ GH OD FRUSRU

OH WHUUDLQ j 'LRXI VHUD PDLQWHQX MXVTX HQ Re LO

/ DQQpH LOQDXJXUH OH GpEXW GH FH TX RQ SHXW TX
O LQGPSHQGDQFH GX 6pQpJDO / LQQRYDWLRQ PDMHXUH T
HVW OH UHPDQLHPHQW GH O DUWLFOH GX FRGH GH

SXEOLFDWLRQ G XQ MRXUQDO VDQV © DXWRULVDWLRC
FDXWLRQQH®HIOMW PHWWH PHVXUH OH SUpVLGHQW $EGRX '
MRXUQDX[ SULYpV HW SRVH OD SUHPLQUH SLHUUH GH Ol
SRXYRLUV /D SUHVVH SULYpH VHUD OH SRUWH IODPEHD
6pQpJDO HW MRXHUD DLQVL XQ U{OH VDOXWDLUH HW GpW

DOWHUQDQFH SROLWLTXH HQ

/IH SOXUDOLVPH PpGLDWLTXH DX 6pQpJDO FRPPHQFH SD

SUpVHQFH GH OD UDGLR \ UHPRQWH VL O RQ HQ FURLW

ODQp %DFDU\2K FFLLQMW RS



FRORQLVDWLRQ SOXV SUpPFLVPPHQW HQ DQQpH R« j

GH GRPLQDWLRQ IUDQoDLVH GHV VWDWLRQV GH UDGLR IX

&RPPH QRXV O DYRQV GpMj YX OH 6pQpJDO D URPSX [
SOXUDOLVWH VRXV 6HQJKRU 1RXV HQWHQGRQV SDU SOXL
LQGpSHQGDQWH OLEUH GRQF G pPHWWUH XQ DYLV VXU

SXLVVH HQWUDVQHU OD ILQ GH VD SDUXWLRQ (Q UHYI
O LQGPSHQGDQFH GX SD\WV WRXMRXUV GpYHORSSp HW HC

JRXYHUQHPHQWDX]

$sUqVv OD SUHVVH pFULWH OD UDGLR HW SOXV WDUG OD

SRXU O pPHUJHQFH G XQH VRFLpWp SOXV OLEUH

&HUWHV OD SUHVVH pFULWH D pWp G XQ DSSRUW LPSRU
RSLQLRQV PDLV OD UDGLR D GDYDQWDJH FRQWULEXp j F
SURSRVDQW GHV pPLVVLRQV GDQV OHV ODQJXHV QDWLRC
DLQVL j pYHLOOHU OHV FRQVFLHQFHVY HW VHPHU OH GRXYV
/JHV pPLVVLRQV GH UDGLR WRXFKHQW WRXWHV OHV FRXFI
WRXMRXUV WUQV SRSXO DLDGIVR GEpTALIBHY WRM GO WHNQRE QL
FRQWU{OpH SDU OH SRXYRLU SROLWLTXH pWDLW WUqV I
G RXWLO GH SURSDJDQGH TXL SHUPLW SHQGDQW SOXVL
SROLWLTXH FHOOH GX SDUWL DX SRXYRLU (Q HIIHW OH
VpQpJDODLVH pWDLHQW WUQqV FRODWDLQDHY  QHW D LpHP

© TX HIFHSWLRQQHOOHPHQWDWV DLW I KD H\8 R OLAMWLXITWXXHH G H

7XGHVT $QQ@8pFRIWDQ
*HUWL +HYS\FHSWL QJ



GH OD VRFLpWp VpQpJDODLVH OHV REMHFWLIV IXUHQW

QDWLRQDOH j XQH VRUWH GH WULEXQH SROLWLTXH GHVW

& HVW HQ SDUWLH OH U{OH GH SURSDJDQGH TXL D pWp |

FRORQLVDWLRQ HW HQ SOHLQH JXHUUH PRQGLDOH

.., /HV GPEXWV GH OD UDGLR DX 6pQpJDO

/HV DXWRULWpPV FRORQLDOHYV IUDQoDLVHV LQVWDOOqUH
UDGLRV GHVWLQpPHYV SULRULWDLUHPHQW DX[ UHVVRUWL
SURSDJDQGH SHQGDQW OD 6HFRQGH *XHUUH PRQGLDOH
LOQVWUXPHQW GH SURSDJDQGH j O LPDJH GH MRXUQDX]
FRQYDLQFUH OHV DOOLpV DIULFDLQV j UDOOLHU OD EDXV]
OD FRORQLH GX 6pQpJDO TXL pYROXH U B DKW RG 6prQ pI®®U D
$YDQW O DYqQQHPHQW GHV VWDWLRQV SULYpHV HOOH D t
GDQV OHV PLOLHX[ UXUDX[ HW D SDUWLFLSp j UHQGUH S|
GH WpOpYLVLRQ QDWLRQDOH DX GPEXW GH O LQGPSHQGD
GRQW GLVSRVDLW O (WDW IXW OD UDGLR (OOH pPHW HQ
SD\WFH TXL j O pSRTXH OXL DVVXUDLW XQH ODUJH DXGLF
WpOpYLVLRQ TXHOTXHV DQQpHV SOXV WDUG VRXV OH FF
$QGUpP -HDQ7XGHVT O HPSULVH GX SRXYRLU VXU OD UDG
FRORQLD/W FRORQV IXUHQW OHV SUHPLHUV j XWLOLVHU
SRXU PHQHU GHV FDPSDJQHV GH SURSDJDQGH & HVW FH
OD UDGLR SHQGDQW OD 'HX[LgPH *XHUUH PRQGLDOH O0DL
ORFDOHV TXL RQW FRPPHQFp GX WHPSV GHV FRORQV | W

SDU OD'WNDBBUL BIUVHLDOBPHILQ GH OD JXHUUH OHV REMHFWLI

7XGHVT -HDIS $FLSW p



UHGPILQLY F HOMDDISQUXIXKMW DLW OD UDGLR GH O $IUL"
)UDQoDLVH O $2) GRQF VRXV UpJLRQDOH EDVpH j 'DNDLI
SURSRVD GHV pPLVVLRQV GDQV OHV SULQFLSDOHV ODQJ
PPLVVLRQV VRXYHQW pGXFDWLYHV GRQQQUHQW j OD UL
MRXUQDX[ DXSUqV GHV SRSXODWLRQV /H VXFFqV GH OD |
SDUWLH SDU OD WUDGLWLRQ RUDOH / $IULTXH VXEVDKI
PDUTXpH SDU OD FXOWXUH RUDOH G R O LPSRUWDQFH F
Q D SDV DQpDQWL OH UDSSRUW FRPSOH[H HQWUH O $I1ULT
HVW FHOOH GH O HQVHLJQHPHQW \ D pWp ORQJWHPSV SH
&HV GHX[ IDFWHXUV MXVWLILHQW SRXU QRXV GX PRLQV
UDGLR HQ $IULTXH VXEVDKDULHQQH 1RXV YHUURQV FRP
PpGLDV DX 6pQpJDO HW pJDOHPHQW OH U{OH G DYDQW

OLEpUDOLVDWLRQ GH O HVSDFH PpGLDWLTXH

/D OLEpUDOLVDWLRQ GH O HVSDFH PpGLDWLTXH VpQpJ
PWUDQJqUHV DX GpE X& H3/MWW DR KK VRPPHW GH OD IUDC
FRPPH OH UDSSHOGB GIXG HYTQFHH@WVHUQDWLRQDOH 5),

PERXWpHV VXU RQGHV FRXUWHVY DYDLHQW ORXp GHV W
QDWLRQDSRXW OD FRXYHUWXUH GH O pYpQHPHQW 5), LPS

UDGLRV )0 TXL \ IXUHQW OHXU SUHPLqUH DSSDULWLRQ HQ

/D UDGLR HVW VDQV OH GRXWH OH PpGLD OH SOXV SRS
LQIOXHQFH Q RQW FHVVp GH VH FRQILUPHU DX ILO GHV D
WRXW FRPPH QpJDWLI VXU OH IRQFWLRQQHPHQW G XQ

UDGLRWPpPOpPYLVLRQ GHV © PLOOH FROOLQHV 2 HVW VRXYH

7XGHVT -HDIB FQSW p



DWWULEXp GDQV OD SUpSDUDWLRQ GX JpQRFLGH TX D FR
OD YLH j SOXV GH SHUVRQQHV SULQFLSDOHPHQW
PRGpUpV & HVW DLQVL TXH OH 5ZDQGD DYDLW GpFLGp D
DX[ WpOpYLVLRQV HW UDBLADHS BROIHNHNIGR QW GHQGD QV
GpFHQQLH OD TXDVL WRWDOLWpP GHV UDGLRV SULYpHV U
SRVVLELOLWp GH IDLUH XQH TXHOFRQTXH pPLVVLRQ GX |
RX UpHOOH GDQV FH PDVVDFUH -HDQ 3LHUUH &KUpWLH:!
RXYUDHW PpGLDV GX YX@RBLGMSOLFDWLRQ G XQH FHUWD
JPQRFLGH DX 5ZDQGD /HV QRPEUHX[ WpPRLJQDJHV UHFX
PRQWUHQW WRXV T MW UDHV VRBHBVLKEQ/HEFM YS/RIXUDJpV SDU O
JRXYHUQHPHQW GH .LJDOL RQW FRQWULEXp j IDLUH O D
O HIWHUPLQDWLRQ GHV 7XWVLV 6L GH QRPEUHX[ SD\V DI
UpIlUDFWDLUHYV j OD FUpDWLRQ GH PpGLDV SULYpV SHQGD
LQGPSHQGDQFHY F HVW SDUFH TXH G XQH SDUW OD Gp
SOXVLHXUV SD\V j O pWDW HPEU\RQQDLUH HW G DXWUH ¢

VRXYHQW OLHX j GHV LQWHUSUpPWDWLRQV TXL PqQHQW j C

,9 [/HV GpEXWV GLIILFLOHVY GH OD SUHVVH SULYpH HQ $IL

/ HIHPSOH UZDODGDLE¥pRIFDOLVDWLRQ GH OD SUHVVH D VHL
UpJLPHWHO TXH O DIILUPH 3LHUUH 'DXEHUW LOOXVWU
SpULPgWUH GH OD OLEHUWp G H[SUHVVLRQ GDQV OH FI
DIULFDLQV OH SOXUDOLVPH GH OD SUHVVH DX GpEXW Gt

TXL DYDLHQW WUqV UDSLGHPHQW DJDFp OHV GLULJHDQW

&KUpWLHQ -HDHVYLRUAUDVGGE P O\R F.IDAHN KD O D

'DXEHUW /BLHIHMVH pFULWH G $IULTXBDUD®YFR SBRPBHWVOD DX F
S



ORLV /H JpQRFLGH UZDQGDLV D VHUYL WUQV VRXYHQW Gt
PDLQWHQLU OH PRQROLWKLVPH F HVW GX PRLQV O DY
O RSSRVLWLRQ SROLWLTXH /H SDUDGR[H HVW TXH F HV
QRPEUHX[ MRXUQDX[ SULYpV RQW YX OH MRXU ODLV Ol
SOXUDOLVWH RQW FUpp DX GpEXW GX PXOWLSDUWLVPH
DXWRULWpPY SROLWLTXHV HW RUJDQHV GH SUHVVH & HVW
GH OD SUHVVH LQGPSHQGDQWH HW OHV QRPEUHX[ SURF
FROORTXHV G DFWHXUV GX PRQGH GHV PpGLDV HW GROQ
LOQWLIMWHXMWPLUH] SDV VXU OHV PpGLDV OWRLRYPDWWRQpR
$IULTYHDUX HQ &HW RXYUDJH FRQVDFUp j OD VLWXDW
OH UpVXOWDW G LQWHUYLHZV HW G HQTXrWHV GDQV GLII|
O KLVWRLUH SROLWLTXH GLIIpPUHQWHY &HWWH pWXGH

PDUTXp SDU GHVY WHQVLRQV QpHV G DEFXVDWLRQV GH Gp
O pWX®H® SUHVVH SOXUDOLVWH VHPEOH SDUIRLV FRPSUR
GpPRFUDWLH GRQW HOOH D pWp OH UHMHWRQ LQHVSpUj
pJDUGY IRUPHOOH DUWLILFDOH DOV HQ\R W K 8 HTXLE K HOMGIGA
OLEpUDOLVDWLRQ GH O HVSDFH PpGLDWLTXH DIULFDLQ C
OHV VXMHWV DERUGpV OHV SRXYRLUV HQ SODFH GRQW

G HQYHQLPHU OHV ULVTXHV GH GpVWDELOLVDWLRQ

,QVWLWXW 3DERVLYIWLERM VXU OHV PpGLDV (WKLTXH HW Gp
$IULTXMDUPDWWDQ

,ELGHP S



9 /D SKDWHG® WBVSWMHVVH SULYpH HQ $IULTXH

5HOD\DQW OHV FROQUHV SRSXODLUHV FHUWDLQV PpGL
PRXYHPHQWY VpSDUDWLVWHY FH TXL D FRQWULEXp j

DIULFDLQHV MXVTXH Oj GDQV FHUWDLQV SD\V FRQVLGy
LQWHUQHV $X 6pQpJDO F HVW j WUBXG UNTOHVOBQWHC
FRPEDWWDQWY GX ORXYHPHQW GHV )RUFHV 'pPRFUDWL
RUJDQLVDWLRQ TXL PLOLWH SRXU O LQGPSHQGDQFH Gt
LQIRUPDLHQW O RSLQLRQ QDWLRQDOH HW LQWHUQDWLRQ
JUKFH j FHWWH PrPH UDGLR HQ SDUWLH TXH QRPEUH GH
GX JUDQG SXEOLF $X 0ODOL pJDOHPHQW LO H[LVWDLW

IDLVDQW OD SURSDJDQGH GX PRXYHPHQW VpSDUDWLVW
JLEpUDWLRQ GH O $]DZDG 01/$ / LQVWUXPHQWDOLVDWI
FHUWDLQV PpGLDV FRPPH FH IXW OH FDV DX 5ZDQGD QI
SRXYRLUV SROLWLTXHV HW OHXU PpILDQFH j O pJDUG GH
TXL IDLW GLUH j 'LDQH B6HQJKRU GDIH VOLUGIW SRE X¥ XML R
PpGLDOWKH OD GpPRPWDRMXHHEODXMRXUG KXL FRQIOBRQWpH |
GpULYH SRSXOLVWH GHV PpFRQWHQWHPHQWY VRFLDX[ C
HWKQLTXHV HW WULEDX[ OD PRQWpH GH O LQWROpPUDQ
PpGLDV ORLQ GH SUpPYHQLU GH WHOV GDQJHUV VHPEO}
/| pPWXGH D SRLQWp GX GRLIJW SRXU MXVWLILHU OHV PDC
FHUWDLQV MRXUQDOLVWHV LIJQRUDQW WRWDOHPHQW OH
OHXU SD\V $XVVL OD SROLWLVDWLRQ GHV MRXUQDX[ GR
SROLWLTXHV GH O RSSRVLWLRQ HW G DXWUHV ILQDQFpV

FHWWH WHQGDQFH TXL FRQVLVWDLW j V RSSRVHU j WRX

,QVWLWXW 3DRRELMWULTXH



'pPRFUDWLTXH 6pQpJDODLYV 3'6 G $EGRXODIH SRGH DYDL
&KDQJHPHQW HQ :RORI TXL DYDLW SRXU OLJQH pGLWI
FRQVWUXFWLRQ GH O LPDJH GH VRQ FKHI GLDEROLVp SD
PGLWRULDOH SHXW rWUH SUREOpPPDWLTXH GDQV OD PH\
SROLWLTXH HW SDU FRQVpTXHQW QH GHYUDLW SDV D
MRXUQDOLVWLTXH HQ $IULTXH FRPPH XQ SHX SDUWRXW
UpEXUUHQW ODLV HQ $IULTXH O DEVHQFH G REMHFWLYL\

VHUYLU GH SUpWH[WH SRXU PHWWUH ILQ j OD SDUXWI
GHV SURFqV SRXU GLIIDPDWLRQ 'DQV O HQTXrWH FRRU
ODPDGRX 1GBRRU OH FRPSWH GH O ,QVWLWXW 3DQRV FRX
O DXWHXU UHYLHQW VXU OHV UDSSRUWY HQWUH FHUWDL
Q HVW SDV XQ SUpPFpGHQW KLVWRULTXH DX 6pQpJDO GRQ
HVW PDUTXpH SDU OD GLIILFLOH FRQVWUXFWLRQ G XQH ¢
DWWHVWHU OHV QRPEUHX[ SURFqV FRQWV B HBARWX B B FIBIW Plp
GRQW $EGRXUDKPDQH &LVVp IXW OH GLUHFWHXU GH SXE
UHVSRQVDELOLW® IBHW AHR/ XKD NENY RX MRXUQDOLVW
DYDLHQW SDUIRLVY HW WUQV VRXYHQW GX PDOHj DSSRUV
6RIIXL SDU DLOOHXUV FRPPH OH VRXOLJQH 1GDR HQ WD
HVVHQWLHOOHPHQW GH QRQ MRXUQDOLVWHV & pwDL!
PDQTXHPHQW J&D\HW DL QVL TX LO D pWp FLWp GDQV SOX
JUDYHV UHVWHQW O DFFXVDWLRQ GH SXEOLFDWHRQ GH Il
6RSARQWHVWH OHV UpVXOWDWYV RIILFLHOV HW GRQQH OH\

PLV HQ FDXVH SRXU DYRLU VHORQ OHV DXWRULWpPV G D

(QTXrWH SXEOLpPHI1GDWNUG RXYV VI$U OHV PpGLDV
1GDR ODPDHGRXUH] SDV VU OHV PpGLDYV



GHV PLOLWDDXMWWHY DIIDLUHV O RQW DXVVL RSSRVp j GH\
VHQWHQFH pWDLW VRXYHQW ORXUGH FDU OHV SHLQHV G
VL[ PRLV IHUPHV HQ SOXV GHVY DPHQGHV ODLV OHV SURF
OH 6RGSY WUDGXLVDLHQW O DEVHQFH GH PDWXULWp G XQ
GRQQHXUV GH OHORQV HW TXL FROSRUWDLHQW VRXYHQW
© FHUWDLQHYV LQIRUPDWLRQV PDOJUp OHXU VHPEODQW C
SURXYpHVRe OD GLIILFXOWp GDQV XQ FRQWH[WH PpGLDYV
GH QRPEUHXVHV UXGL ROH @/ 150 BERD TH)ORIX H QR WHHOVW L H

GHV MREBQIXIDGMULGBX®XXRWH/IGPRO 6 RSH & DUUHIRXU
UpSXEORMDERQIDUG GHEPWURPH YDORLU OHV UqJOHV G pWKL"
O LQVBWEL GOIH IWWPRXQVL ERXOHYHUVp SDU GHV SURFQqV |
TXDVLPHQW OHV UHFRUGY GDQV FH GRPDLQH FDU pWDQYV
1GDR SHQVH TXH OD © UHFKHURKHJIGE HY BRIRBSHA pRDIQLTAX Hl R
QRXV LPSXWHURQV XQH SDUWLH GH FH TX RQ SHXW TXI
PDWXULWp GH OD SUHVVH SOXUDOLVWH DX GpEXW GHV D
GH IRUPDWLRQ VRXYHQW DFFpOpUpH SRXU IDLUH IDFH
MRXUQDOLVPH &HW DUJXPHQW/\XQ B HJ B X B HOHX$S FR @V
1GDR TXL QRWH TXH OHV GHX[ SULQFLSDX[ BXRXSHV Gt
FRPPXQLADWQF@MWDLARYWFEDQYpPY SDU OHV SURFQqV &HC
SDU OH SURIHVVLRQQDOLVPH GH OHXUV MRXUQDOLVWH\
7RXWHIRLY OH JURXSH 6XG FRPPXQLFDWLRQ PDOJUp VRC
GHV DQQpHYV GHV HQQXLV DYHF OD MXVWLFH QRXV \

QRWUH DWWHQWLRQ /HV SURFqV FRQWUH GHV MRXUQDO!

JELGHP
,GHP
1GDRS FLSN



OHV GpPpEXWV GH OD SUHVVH SULYpH GDQV TXDVLPHQW WR
O H[HPSOH GX ODOL TXL j ELHQ GHV pJDUGV SUpPVHQWH ¢
YUDL TXH OHV UpDOLWpV SROLWLTXHY HQWUH OHV GHX] !
PpGLDV DX ODOL SHQGDQW FHWWH SpULRGH PRQWUH TX|
OD MXVWLFH Q pWDLHQW SDV XQH VSpFLILFLWp VpQpJDOTL
OHTXHO HVW QpH OD SUHVVH SULYpH HQ $IULTXH $X 0DC
FURLW O HQDQOWHHPH SDU OH MRXUQDOLVWH KR®PHDU 6LGL
MRXUQDO SLRQQLHU GH OD SUHVVH SULYpH PDOLHQQH IX
&Upp SDU O DQFLHQ SUpVLGHQW PDOLHQ $OSKD 2XPDU
OLJQH pGLWRULDOLVWH SOXV RX PRLQV IDYRUDEOH j OL
FKHOH SUpVLGHQW $OSKD 2XPDU .RQDUp pOX SUpVLGHQ!
a ' DXWUHV MRXUQ XY RMRKYBIT XEDRIRG@ UURQW OH MRX
OD IDYHXU GX PXOWLSDUWLVPH DX GpEXW GHV DQQpHV
O LQIRUPDWLRQ GH IDOoRQ WHQGDQFLHXVH HW GH FROS
MRXUQDX[ RQW FRQQX GHV GpEXWV GLIILFLOHV /HV SUI
G DFFXVDWLRQ WRXUWDDOQHQWDWA\RRXJUO®HYLROHQFH GLII
FRQWUH OD YLH SULYpH SXEOLFDWLRQ GH IDXVVHV Q
&RPPH DX 6pQpJDO DX ODOL pJDOHPHQW VL O RQ VH EDV
PDOLHQ 6DQJKR OHV MRXUQDOLVWHVY GHYDLHQW UpSRQC
SRVH DX QLYHDX GX FRQWLQHQW DIULFDLQ SHQGDQW FH
GHV MRXUQDOLVWHY HW O DEVHQFH GH VHQVLELOLVDWLF
HQ FDV GH YLRODWLRQ GHV WH[WHV &HUWHV OHV UqJO

GDQV FHV SURFqV PDLV OHV GLIIpPUHQWHYVY pWXGHV FRQ

6DQJKR 2XPIHUWILGBH] SDV VXU OHV PpGLDV
LELGHP
,GHP



$IULTXH j FHWWH SpULRGH UpYgOHQW GHV DEXV HW

LQGPpSHQGDQWH /D UHOpPpJDWLRQ GH O pWKLTXH DX VHF
© VHQVLELOLWpP @ GHV VXMHWV WUDLWpPV VRQW DXWDQV
UpSXWDWLRQ GHV PpGLDV SULYpV DX GpEXW GHV SUHPLq
S5RXHOIIRXYHO KRQW]RK) DXWUHV MRXUQDX[ Q RQW SDV pF
SURFqV TXL SDUDLVVDLW REOLJp SRXU OHV PpGLDV SULY
© HUUHXUV @ GH OD SUHVVH HQWUDVQDLHQW OH GXU
HPSULVRQQHPHQWY j GH OD SULVRQ IHUPH GDQV G DXWL
2XPDU .RQDUp HQ VRQ WHPSV ELHQ TX DGPHWWDQW GHYV
HQ UHIXVDQW GH MHWHU OH GLVFUpPGLW VXU OHV MRXUQ
SURFHVVXV GpPRFUDWLTXH SDVVDLW IRUFpPHQW SDU SO.

RX GHV HUUHXUV

/IDO© SDWLHQFH @ GX SUPpVLGHQW .RQDUp QRXV VHPEOH UD
ORQJXH PDUFKH GH OD SUHVVH IUDQoDLVH TXL QRXV VHI
IUDQFRSKRQH 'DQV O RXYUDJHRGHYRHINQ TROK @ WRW WD E
HQWUH OH PRQGH GHV PpGLDV HW FHOXL GHV SROLWLT)
JUDQFH Re 7KpRSKUDVWH 5HQDXGRW PpGHFLQ GH IRUPL
SUPFXUVHXUV GH OD SUHVVH pFULWH TXL pFULYDLW SR
TXDOLILPHVY GH © GDQJHUHXVHYV @ HQWUH OH MRXUQDOLV)
JUDQFH GpPRQWUH pPDOKRHEWMODXB UMY VeH \ D pWp DFTXL
VLGFOHV & HVW WRXW XQ SBRPHDWXWURXL CCD SSHUHPVLWH GG
JUDQFH ODLV LO D H[LVWp GDQV O +H[DJRQH GHV MRXUC

TXL GpIHQGDLHQW WHO FDPS HQ FULWLTXDLW XQ DXWU

%HUWDXG /HDBQRBDX® HW OH SRXYRLU 'H B®ULW ;,/L EUDDYA
$FDGpPLTXH 3HUULQ



© WRXV OHV © SDUWLV 2 QRXV GLW -HDQ 3DXO %HUWDX
FRQGDPQHQW OD GpPDUFKH GpPRFUDWLTXH YDQWHQW C
FRQVWLWXW&RWYHOSPULRGH HVW PDUTXpH SDU OD ELSR
SRXUIHQGHXUV GX 5RL HW VHV DPLV HW HQ IRQFWLRQ G
XQH SRVLWLRQ ELHQ DGDSWpH ODLV RQ SHXW TXDQG Pr
SPULRGH G XQH SUHVVH SOXUDOLVWH TXL IDLVDLW SUH X
O LQGPSHQGDQFH QH I€W SDV WRWDOHPHQW DFTXLVH
QpDQPRLQV FHWWH pSRTXH Re OHV © XDROKRFEHYHPHUED
PWDLHQW IUpTXHQWHVY / pYROXWLRQ GH OD VRFLpWp IUD
GX PRLQV WRWDOHPHQW FH TXH O pWXGH FRRUGRQQpH
GpVLJQH VRXVSOW MRFPPGHV®H SDHFREOSOALWD HQWUH OD

SROLWLTXHVXERUBLQDWLRQ VWUXFWXUDOH GX FKDPS

SROLWLHXAVaGDQV XQH FHUWDLQH PHVXUH XQ IDLW UpHC
HIITHW GH QRPEUHX[ MRXUQDOLVWHYV HQWUHWLHQQHQW
SROLWLTXHV 8QH SUR[LPLWp TXL SHXW rWUH j O RULJLQ
IDFWHXU GH EORFDJH ,0 D pWp VRXYHQW UHSURFKp DX
9LQFHQW %ROORUp TXL Q HVW SDV FHUWHV MRXUQDOLV
JUDQFH OHV MRXUQDOLVWHV TXL RQW LQYHVWL OH FKD
IUpTXHQW GDQV OD SUHVVH UpJLRQDOH TXL © FRQVWLW)
/| HLHPSOH GH 5REHUW 0pQDUG pOX ODLUH GH %p]JLHUV D
6XG GH )UDQFH DYHF OH VRXWLHQ GX J)URQW 1DWLRQDO

TXRWLGLHQQH / H[HPSOH GH MRXUQDOLVWHYV PDULpPV PD

%HUWDXG 2HDOFQSB8D XO

,GHP
&KXSLQ ,YDQUPRREOUW@DOLVPH HV8D3HSIHQGDYPHW WD Q S
*D[LH 'DIQLEPPRFUDWLH BPSUNVIHRYWAKYMHWLHQ S

&KXSLQ ,YD(PUDPROE HHEW



SUHPLHU SODQ RX HQ FRXSOH %HUQDUG .RXFKQHU &KUL
.DKQ $QQH 6LQFODLU )UDQORLV +ROODQGH 9DOpULH 7UL
SOXV FRQQXV WPpPRLJQH G XQH IXVLRQ HQWUH OHV GHX]|
PHQHU XQH HQTXrWH REMHEWLYH RX GH IDLUH XQ DUWL
SROLWLTXH G XQ DPL DYHF TXL RQ GpMHXQH VRXYHQW &
MRXUQDOLVWHY HW SROLWLTXHV DSSDUDGROHQWXFRPP
SURIHVVLRQQDOLVPH (Q )UDQFH LO HVW UDUH GH YRL
Q DIILFKH SDV VD SUR[LPLWp LGPRORJLTXH DYHF XQ GH\
FRQQDvVW OH SD\V 0ODLV OH © SDUDOOpPOLVPH SUHVVH
LGPRORJLTXH F HVW OH © IDLW TXH FKDTXH PpGLD HVW I
GH VRUWH TXH OHV SDUWLV SROLWLTXHV VRQW LPSOLT
MRXUQDX[ OHXU SROLWLTXH pGLWRULDOH SUpPVHQWH X
KRPRJJQH GX SRLQW GH YXH GH6D OILPGIONL\W DR/Q RSR OLLAVOLG
SDUWLV SROLWLTXHV Q HVW SDV DYpUpH HQ UHYDQFKH |
SDUWL ,0 HXHW JARQIYRY XQ MR XU QDEp GHANGE QLMD HPHQW
LGHQWLILp FRPPH pWDQW XQ MRXUQDO GH JDXFKH $LQV
VHORQ VD VHQVLELOLWpP SROLWLTXH & HVW GLUH TX LO

WUDLWHU O LQIRUPDWLRQ TXL HVW VXMHWWH j FDXWLRQ

/IRLQ GH WURXYHU GHV H[FXVHV DX[ ©OHUUHXUV 2 GH OD
TXDWUH YLQJW GL[ FHV H[HPSOHV FRQIRUWHQW O LGpH
SROLWLTXH HW VRFLDO TXL SqVH GDQV VHV FKRL[ pGL\
1DSROpRQ PDLV G DXWUHV IRUPHV GH VXERUGLQDWLRQ
IDLUH GRXWHU GH OD FDSDFLWp GH FHUWDLQV PpGLDV |

OD GPpRQWRORJLH GX MRXUQDOLVPH $LQVL OHV PpGLDV

&KXSLQ ,YD(PUDPREHD HFBW



GLIILFXOWpPV ILQDQFLqUHVY VH WURXYHQW GDQV XQ FF
UHVWULFWLRQ GHV OLEHUWpPVY HW OHV FDV GH FRUUXSW
O HVSDFH PpGLDWLTXH GHV PpGLDV j SHLQH QpV RQW Y]
YLWH UHQGX FRPSWH GH O KRVWLOLWp GH OHXU PLOLHX
GpIDXW GH SRXYRLU FRUURPSUH FHUWDLQV MRXUQDOI
DIULFDLQHV RQW S¥RILMHV GHVQ ESIDREMIPH GH IRUPDWLI
PHWWUH ILQ j OD SDUXWLRQ GH MRXUQDX[ RX SRUWHU D!
GLVSDULWLRQ GHV NLRVTXHYR BRW HAVR XBEQ XL BYHQ\pV ©
YLUXOHQWY FRQWUH OH SRXYRLU VRFLDOLVWH HQ SODFH
WRQ & HVW Oj Re QRXV PHVXURQV WRXWH OD GpWHUP
:DOIDGMXG FRPPXQLFDWORWQ UpXVVL PDOJUp OH FRQWHI\
SUHVVLRQV j IDLUH GH O H[L®WEHOF A XGQXQWp B O H W\HG $HUW)
DX 6pQpJDO &HSHQGDQW RQ SHXW FRQVLGPUHU OHV ¢

© LQGpSHQGDQWH @ FRPPH XQH pWDSH G DSSUHQWLVVDJF

TRXWHIRLYV FHWAWM SKDRKHU ©GOHV PpGLDV SULYpV PDUTX
PDQTXHPHQWY D FRQWULEXp VHORQ 'LDQH 6HQJKRU | O
GX SXEOLF TXL OHXU UHSURFKDLW GH V pORLJQHU GH O
O DYgQHPHQW G XQH SUHVVH SOXUDOLVWH VpULAHXVH HW
GpERUGDQW GX F{Wp GX SXEOLF DIULFDLQ FRPPH GX F/{
SHQFKpHVY VXU OH EHUFHDX GH OD GpPRFUDWLH DIULF
DXMRXUG KXL SDUDWW QEWDRDRQ2GX SXEOLF DXUDLW DLQVL
GX QRPEUH GH MRXUQDX[ GDQV FHUWDLQV SD\V DIULFDL(

UpJXOLHUV HQ HW TXL HQ VH VBRQW WXWAPRXOY PO L

6HQJKRU 1HMMWQHH] SDV VXU OHV PpGLDV S
,ELG HP



OD GpVDIIHFWLRQ G XQH SDUWLH GX SXEOLF j O pJDUG
O pYROXWLRQ GHV PpGLDV SULYpV TXL FRQVFLHQWYV GH
PR\HQV PDWpULHOV HW LQWHOOHFWXHOV SRXU PHQHU X

SRXYRLU VRFLDOLVWH



&KDSLWUH ,9 /D GpPRQRSROLVDWLRQ GF
6pQpJDO

/D GpPPRQRSROLVDWLRQ GH O HVSDFH PpGLDWLTXH DX 6
VWDWLRQV pWUDQJqUHV FRPPH QRXV O DYRQV UDSSHC
O KpJpPRQLH GH OD QH G BRESHR P R R QUOFHDX\IXRGI O DUULYpt
UDGLRV ORFDOHV SULYpHV VXU OH PDUFK®XBYMR OD FUp

& HVW XQ JURXSH TXL GgqV VD FUpDWLRQ D DIILFK
SD\WDJH PpGLDWLTXH & HVW FH TXL IDLW GLUH j 1GLDJD

SUHPLqQUH YpULWDEOH HQWUHSULVH GH SUHVVH HW GH FF

, DOIDGMUL HW 6XG DPRIFPBOIXEFDWIRXGEHY SUpFXUVHXUYV

OLQGpSH®E® ®XQapK® pJDO

/IH JURBKSBRPPXQLMEDWIL\RAQ SODFH SOXVLHXUV VWDWLRQV

'‘DNDU HW GDQV FHUWDLQV FHQWUHYV UpJLRQDX[ ,0 D HX

©(Q VD SRVVHVVLRQ XQ TXRWLGLHQ XQH FKDVQH GH SOX
DIJHQFH GH GLVWULEXWLRQ GH SUHVVH XQH VRFLpWp GH
pPHWWDQW j SDUWLU GH 3DULV j GpIDXW G DXWRULVDWL

HQ MRXUQDOLVPH HW DX[ PpWLHUV GHR®PHRBRPPXQLFDWLR

$YHF OD PLVH HQ SO®XG BRIPPHNPHOMLBROHPEOPH VRQ LC
G HQJDJHU XQ © EUDV GH IHU 2@ DYHF OHV PpGLDV G (WDV
SRXYRLU FDSDEOH G H[HUFHU GHV SUHVVLRQV SRXYDQV

SROLWLTXH $YHF GHV PR\HQV PRIDOMDGAMBIROWBRWH O

/IRXP 1GUBYDPpGLDV HW O (WDW GX 6pQBDRQ VL P KOWNPLIEWDW DX
S

,ELG HP



G DIIDLUHV 6LG\ /DPLQH 1LDVVH TXL HVW DXVVL LVVX

PXVXOPDQH GX SD\V 6N{BERRRAX QHFHIWL R Q

/JHIURXSB®IDGMULTXDRKERPHQFH DYHF XQ TXRWLGLHQ SRL
FUpp HQ MDQYLHU DFFHQWXH OD SUHVVLRQ VXU OH S
HQ HW IDLW GH OD GpQRQFLDWLRQ HW GH OD UHF
JRXYHUQHPHQWDX[ VRQ FUpPGR &HV GHX[ JURXSHV GH

PDMHXUV GH OD GpIDLWH G $EGRX 'LRX| j OD SUpVLGHQW
VRQW VSpFLDOLVpY GDQV OH WUDLWHPHQW G LQIRUPDW
LPSRUWDQWH DX[ TXHVWLRQV UHODWLYHV j OD SROLWLT)
D DVVLVWp DX 6PRPUDWLNVDWLRQ GXFEPPBIWOBXEBRBUTX |
,EUDKLPD 6DUU ,0V YRQW OLEpPUDOLVHU OH GpPpEDW SXEO
MXVTXH Oj WUqV SHX FRQFHUQpPHV RX PDUJLQDOLVpHV G
RULHQWDWLRQ LGPpRORJLTXH / DYqQQHPHQW GHV UDGLRV

EDUULqQUHYV OLQJXLVWLTXHV HQJHQGUpPHYV SDU OH WDXJ[ p
'HV pPLVVLRQV GDQV OHV ODQJXHV QDWLRQDOHV VRQW

:ROR|I SULQFLSDOH ODQJXH QDWLRQDOH GX SIRQWSRXU

OHXU DSSDULWLRQ & HVW DLQVL TX LO H[LVWH XQH LQW
SRXU UHQGUH O LQIRUGBW VRIG WHXHBVWEDVHXH @] QRQ FRC
TXHVWLRQV GH ODQJXH « 2Q \QRIX B/HVKRIKWS @IHY LWHY ARIQW PIK
ODPH /HVV &BRDORPLWHU O LPSDFW GH OD SUHVVH pFUI

UpDOLWpPpV TXH VRQW O DQDOSKDEpWL¥PH HW OD IDLEOHYV

6DUU EUDKLPRFUDWLH HQ GpEDWYV [/ pOpFWLRQ SUpVLGHQW
TXRWLGLHQQH 3\Dppvd D/O-BDLWPHD W W D Q S

,ELGH®P

&DPDUD ODPH /HVV © /D SUHVVH SULYpH HW O pOHFWLRQ Sl
&RGHVULD PXOWLJ



/ID TXHVWLRQ GX ILQDQFHPHQW GH FHV GHX[ JURXSHV Gt
SOXV G DEXLWp SRXU FHOXL FUpp SDU O DUDELVDQW ERF
1LDVVH 6L FH JURXSH UHWLHQW O DWWHQWLRQ F HVW
LQWHOOHFWXHO DUDELVDQW TXL Q D MDPDLV FDEKp VC
QRWDPPHQW DYHF OD 5pSXEOLTXH ,VODPLTX#Q G ,UDQ

DUD E IlMD/QWH SUHVVHOHK\R BRH YR DUIDLUHY UDFRQWH TXH O
ILQDQFHPHQW j VRQ JURXSH GH SUHVVH SURYLHQW GH O
O RXYUDJH GX FRDOHYGRWAKESW IGH. Jp SDU 6LG\ /DPLQH 1
ORXVWDSKBLMWRUUH GHV PpGLDV DX 6pQpJDO 'H OD ERC
O DXWHXU V LQWHUURJH VXU OD FRQWUHSDUWLH GH FH |
GHV FROODERUDWHXUV GH 1LDVVH GRQW 7LGLDQH .DVVp
:DOIDGADULU\ VHPEOH DIILUPHU TXH OH JURXSH GHYDLW
© SURPRWLRQ GKR BV,WOD® WRXW FDV FH TXL UHVVRUW GH
GH OD OLJQH pGLWRULDOH TXL IDLVDLW OD SDUW EHOO|
VRXYHQW FRQWUH OH PRQGH RFFLGHQWDO FRQVLGpPUp |
HQQHPL GH OD SURSHQVLRQ GHV HQVHLJQHPHQWYV GH O ,
V HVW PDQLIHVWp PrPH DYDQW OD FUpDWLRQ GX JURXSH

GHDOIDGMME 6LG\ /DPLQH 1LDVVH V pWDLW VLJQDOp SDU
DOHUWp OHV DXWRULWpPV VpQpJDODLVHV VXU VHV RULHQ

GRXEOH LQFDUFpUDWLRQ HQ HW HQ ERXPHGOIN VR

1LDVVH 6LGAQDIPULMELVDQW HQWUB LSUIHRQYWH GIXVIIRXBRILIDOID

%DUU\ ORXLWWERKDH GHV PpGLDV DX 6pQpJDO3DHLO/D FRORQL
/ +DUPDWWDQ

,ELGHP

&RUUpPD RBDWWLPHWp VREFLRSROLWLTXH GHV PpGLDV DX 6pQp
MRXUQDOLVWHYV HW GHNqKNRP®H\GRROWRWDMWXKH® VFLHQFHV GH O
FRPPXQLFDWLRQ VRXV OD GLUHFWLRQ GH /HQREOH %DUW $Q¢
S



IDLWV SUHVTXH VLPLODLUHV 6D SUHPLqQUH LQFDUFpUD
DOOpPJHDQFH UHYHQGLTXpH+HER GR&R K BIQ OHK LL \DXMLL\WW B W
IRXGUHYV GHV GLULJHDQWYVY G DORUV TXL RQW YX j WUDY
UDGLFDOLVDWLRQ /D VHFRQGH VHUDLW OLpH j VRQ RS
HXURSpPHQ DX 6pQpJDO 'HV DFWHV GH GpILDQFH j O DXW
GDQV VRQ MRXUQDO 8QH UHYHQGLFDWLRQ FODLUH GH
FRQVLGpUpY FRPPBOUDGAEMXH HWH WULEXQH RIIHUWH j O
QH VDXUDLW VH FRQIRQGUH j O ,VODP ,0 O p&FQLW G DL
DUDELVDQW HQWUH XS B\HWH RHEW FSRXLYIR/L G HS RARQH WM R R M YD
OD YRL[ GH O ,VODP OH GLVFRXUV LVODPLVWH TXH O R
OLPLWHU DX[ VSKqQUHV GH O REVFXUD QG\MUWPH S$IR\O IGML DXI
SURPRWLRQ GH O LVODPLVPH GIDGNKWLHWF FRRRSDIQHM G HX
SROLWLTXH KRVWLOH j ,VUDsO FH TXL IDLWHGM®RKXy GDW U
VH FDUDFWpULVH DORUV SDU VRQ H[WUpPPLVPH UHOLJLHX
HW JpQpUDOHPHQW VRQ DYHUVLRQ SOURIQR FHMWWSROWJ !
PGLWRULDOH TXL D PDOTX@ MWL IGHHEXVEWD GEHRQQpH 8Q UH
HVW G€ DX UHMHW BRP @H/ B FIWMRXO/IPH)H 3DWULFH &RUUpD
VHFWDULVPH SHX VpGXLVDQW © DLQVL TXH O DUULYpH G

O DLU GX WHPSV SURRBRSHVMUVXHUBXLURPWQRL@DWF 2

&HSHQGDQW TXRL TX LO HQ VRLW HW TXHOV TXH VRLHQW

:DOID@MUMDPDLY pWp LQTXLpWpP j FH QLYHDX SDU OHV !

1LDVVH 6LG2SIFRSMQH
&RUUpD RBWRBWH
,ELG HP



JURXSH :DOIDGMUL ©6XG FRPPXQLFDWLRQ D pJDOHPHQV

O HQYLURQQHPHQW VpQpJDODLV

$LQVL OH FRQWH[WH SROLWLTXH GHV DQQpHV TXDW
O HQULFKLVVHPHQW GH OD SUHVVH SULYpH DYHF O DUU
QRWDPBMGEWPPXQLFPRQWRIGpUp YYRARPHDEOH2 HQ UDLVRQ
FRPSRVLWLRQ GH VRQ pTXLSH HW TXL SDUWLFLSHUD
GpPRFUDWLTXH (Q HIIHW OHV M RXWGQOIIDAW® K FTr YU 8 DA
6XG FRPPXQHERDWLR@QW GHVY GpPLVVLRQQDLUHV GH OD |
TXL OHV GLIIpUHQFLH GHV DXWUHY MRXUQDOLVWHVY GH O
WUQV SHX SURIHVVLRQQHOV (Q TXLWWDQW OD IRQFWLI
H[SULPHU OHXU GpVDFFRUG DYHF OH PR QRI®UWXKIHWP I8 HXW
YDORULVDQWHY GHV FRPPXQLFRPVPH XY NBRBPHDWDR[Y )C
FKRL[ VHUD EpQpILTXH j OD GpPRFUDWLH VpQpJDODLVH F
MRXUQDX[ SULYpV TXL VH UpYpOHURQW WUQV DFWLIV GD(
FRQWULEXHURQW j VD FKXWH /D SUHPLqQUH DOWHUQDQFH
Of°XYUH GHV PpGLDV SULYpV HQ JUDQGH SDUWLH GRQ
UpGXLW GHV FDV GH IUDXGHV TXL VHUDLHQW SDVVpV LQD
OHXU pWDLW GLIILFLOH GH SHVHU YRLUH GH FRXYULU |
SOXVLHXUV UDLVRQV ' DERUG OD SOXSDUVR@GHVLWRXYQ
HVVHQWLHOOHPHQW G KH E@RRDG DIHJ B B b S/ADEYRDAK H

9DFKH?2 /HXU UDUHWp VXU OH PDUFKp ODLVVDLW OD SODH
O RUJDQHHGEHR WBMBDUDLVVDLW TXRWLGLHQQHPHQW $XV'

© VpYqQUHV GH OfewDW SRXU WRXWH HQWRUVH j OD OpJL

)D\H ORSJ F LSV
LGHP



7XGHVT Re LO UHYLHQW VXU OHV QRPEUHX[ FDV GH © PH
FRQIUpPpULHYV UHOLJLHXVHV 2 GR®IFWHXNBDQIX SOIDDLQW YV |
'DOIDGMWEGRRLQ ' DLOOHXUV RQ QRWH WRXMRXUV GHYV

IDPLOOHY UHOLJLHXVHV RX GH OHXUV SURFKHV FROODER
3RXU WRXWHV FHV UDLVRQV LO VHPEODLW SUpPDWXUp S
6pQpJDO GH IDLUH HQ VRUWH TXH OHV pOHFWLRQV SUj

H@DFKpHV

,, ID SUpVLGHQWLHOOH GH HW OHV OHORQV WLUpHYV ¢

&H VRQW GHV pOHFWLRQV WUgV FRQWHVWpPHV TXL VH V
POHFWULTXH GXH DX[ PXOWLSOHV SUREOQPHV G RUGUH
UpJLPH GH 'LRXI / XQ GHV SUREOQPHV PDMHXUV IXW OD
VXLWH j GHV PDQLIHVWDWLRQV &HWWH GpFLVLRQ ¢
UHVSRQVDEOHV GH IDPLOOHY DYDLW pPX GH QRPEUHX][ 6¢
PHVXUH (W EHDXFRXS V DWWHQGDLHQW j GHV pOHFWLRQ
QH IXW SDV OH FDV PDOJUp OD PRELOLVDWLRQ HW OD SR
SULQFLSDO PDVWUH $EGRXOD\H :DGH /H 3'6 GH :DGH FUL
SUPVLGHQWLHO GH IUDXGHV j JUDQGH pFKHOOH 'LIILFL
O KpJpPRQLH GH OD SUHVVH GTeWDW pWDLW LQFRQWHVW
i WRXV OHV EXUHDX[ GH YRWH SRXU YpULILHU HW VXUYH
3RXU UHFWLILHU OH WLU OHV MRXUQDX[ TXL QH
UHQIRUFHQW OHXU SUpPVHQFH HjQ OGHIYSIDRKM GHY TOR
OpJLVODWLYHV HW SUp® L GHRHWW B GEEDM BHEGCRO | DG M U L

FKDQJHQW HQ HIIHW GH SpULRGLFLWp HW GHYLHQQHQW

7XGHVT $QQ@8pFi8/D Q



6XG KHEKK@®DRJIJH GH QRPXBW XGRW LBBRRGIQGDQW PDOJUp FHV
SULVHV SRXU SDOOLHU OH GplLFLW GH SUpVHQFH HW
FRQWHVWDWLRQV HW GHV DFFXVDWLRQV GH IUDXGHV IX
SUpVLGHQWLHOOH GH ,O HVW YUDL TX HQ $IULTXH H
DYDQFpH F HVW UDUH TX XQH pOHFWLRQ I€W HOOH G H(¢

VRLW H[HPSWH GH WRXW UHSURFKH

OrPH VL FH FKDQJHPHQW Q D SDV HPSrFKp OHV PrPHV FF
IUDXGHYV DX OHQGHPDLQ GHV pOHFWLRQV GH LO DSS

SULYpV TXL FRQWLQXHURQW j pFORUH HW j V RUJDQLVHU

/H SOXUDOLVPH QpFHVVLWH DXVVL XQH Up RV QCLIVQW ERI(
FDGUH TXH OH 6pQpJDO D FUpp HQ XQH LQVWDQFH G

UDGLRWpPOpPpYLVLRQ FKDUJp G HQFDGUHU O DFWLYLWpPp MR

,,» ID FUpDWLRQ GX +DXW FRQVHLO GH OD UDGLRWpPOPpPYL)

/ pPODUJLVVHPHQW GH O HVSDFH PpGLDWLTXH VHUD OH ¢
XQH LQVWDQFH GH UpJXODWLRQ TXL VHUD FKDUJpH GH
TXH OH +DXW FRQVHLO GH OD UDGLRWpPOpPYLVLRQ HVW
VHSWHPEUH UHODWLYH DX SOXUDOLVPH j OD UDGLRWpOp"
SULQFLSDOHPHQW OHVJREMGWWUL 'O H XCLUYDLQW G DFFqV GH
OpJDOHPHQW FRQVWLWXpV DX[ DQWHQQHV GH OD UDGL

SOXUDOLVPH DXGLRYLVXHO

,O IDXW MXVWH UDSSHOHU O H[LVWHQFH G XQ WH[WH GLC

SULQFLSH G DFFgV GHV SDUWLYVY SROLWLTXHYV DX[ PpGLDV

)D\H ORRIS LW



ORLV DX 6pQpJDO DSUQV OHXU YRWH HW SURPXOJDWLE
DSSOLTXpHYV & HVYW O DUWLFOH GH OD ORL GH TXL
PRGLILp DILQ GH SHUPHWWUH DX[ SDUWLV SROLWLTXH)\
SURSDJDQGH VDQV TXH OHXU WHPSV G DQWHQQH GpSHQC
OfeWDW PRQWH OXL PrPH DX FUpQHDX GDQV VRQ DGUHYV
GHPDQGHU GH GRQQHU GHV JDUDQWLHV OpJLVODWLYHYV
PHVXUHV UHWHQXHY YRQW WRXWHV GDQV OH VHQV GX Ut

/IH SRXYRLU GpFLGH GH

JDUDQWLU OH WUDLWHPHQW pTXLOLEUp SDU O HQVHPE
FRPSULV pFULWVY GH O DEFWLYLWp GHV SDUWLV SROLWLT>
O REMHFWLYLWp FRQIRUPpPHQW DX[ UqJOHV GH GpRQWI
MRXUQDOLVWH

G DFFRUGHU PLQXWHV j OD WpOpYLVLRQ HW PLQXW
FRQVWLWXpV SDU VHPDLQH

G LQYLWHU OHV SDUWLY SROLWLTXHV DX[ pPLVVLRQV G
O DYDQFH HQ LQGLTXDQW OH WKgPH FKRLVL

GH YHLOOHU DX UHVSHFW GX SOXUDOLVPH HW GH O
PDQLIHVWDWLRQV SXEOLTXHYVY RUJDQLVpHV SDU OHV SDUV

G DPHQHU OH PDQGDW GHV PHPEUHV GX KDXW FRQVHLO
j DQV
JRUVTX RQ V LQWpPUHVVH DXVVL j OD FRPSRVLWLRQ GH
UDGLRWpPOpPYLVLRQ RQ V DSHUORLW TX LOV VRQW TXDVL!
UpSXEOLTXH &HOD SRVH OD TXHVWLRQ GH O LQGpPSHQC

PHVXUHYV SULVHV SRXU IDYRULVHU O pJDO DFFqV DX[ PpGI



(PPDQXHO $GMRYL GDQV XQH pWXGH FRQVDFUpPH DX[ LQV\
O 2XHVW UHYLHQW VXU OHV UDLVRQV TXL RQW SRXVVp
SODFH HW FRPSDUH OH FDV GX %pQLQ VXU OHTXHO V D¢
G DXWUHV FDV GRQW FHOXL GX 6pQpJDO 3RXU $GMRYL F
PpGLDV GTeWDW DX GpEXW GHV DQQpHYV TXL D FRQG)
PpGLDWLTXH RXHVW DIULFDLQ &RQVFLHQWYV GH O HQWUy
GH OfeWDW VXU OHV PR\HQV GH FRPPXQLFDWLRQ @ HQJH(
GH GpPRFUDWLH 88X UDIOLUWWEFWY VH VRQW YX REOLJHU
© OLEpUDOLVDWLRQ GH O HRSDFMNH DXGLRYUMPX MY LQV\
UpJXODWLRQ DYHF O H[pFXWLI 3RXU $GMRYL PrPH V LO I
LQVWDQFHY LO HVW DXVVL GpPRQWUp TXH GDQV FHUW

G ,YRLUH HW OMOBEQPUPLAHTXHYW SDV SXUHPHQW FRQVXO!

6L O RQ HQ FURLW $GMRYL OH FRQWU{OH GHV PpGLDV HV
UpJXODWLRQ RXHVW DIULFDLQHV $X 6pQpJDI676 2IILFH C
DYDLW OH SRWYRBWM\GRYLEDWLRQV j GHV UDGLRYV SULYpH\
QRP GH OfeWDW TXL D WRXMRXBV ORXRRHQRBROBGHGKDE W G
GH OD UDGLRWpPOpPYLVLRQ HQ YHLOODQW j O pJDO DFFq
PpGLDV GfeWDW FRQVWLWXH XQH DYDQFpH PDMHXUH

GpPRFUDWLH

,O0 QRXV VHPEOH LPSRUWDQW GH MHWHU XQ UHJDUG VXU
FKDQJHPHQWY VRQW LQWHUYHQXV / DQQpH PDUTXH X

QRPEUHX[ SD\V DIULFDLQV FDU F HVW O DQQpH GX IDPHX]

$GMRYL (PPPOXKWOWDQFHYV GH UpJXODWLRQ GHV PpGLDV HQ
% pQIDUWKDOD s

JELGHP

JELGHP

7XGHVT -HDIB FQSW p



,9 ID %DXOH G pdiPUWRH BHM LEHFHDV

& HVW ORUV GH OD qPH FRQIPUHQFH GHV FKHIV GfeWI
GDQV OD YLOOH IUDQoDLVH GH OD %DXOH (VFRXEODEFE Ot
5pSXEOLTXH IUDQoDLVH G DORUV )UDQORLV OLWWHUUDQ
PHWWUH HQ SODFH OHV FRQGLWLRQV GX PXOWLSDUWLVP]I
VHORQ OHV DXWRULWpPV IUDQODLVHY GH O pSRTXH URPS
XQH QRXYHOOH qUH FHOOH GH OD GpPRFUDWLH $LQVL C
DX[ DFFHQWY QpRFRORQLDOLVWHY TXL GpFOHQFKH QpDQ
GH OD QpFHVVLWpP G RXYULU OH FKDPS SROLWLTXH HW G
SUPpVLGHQWY HQ SODFH GHPDQGH DX[ $I8LERLXRWUGH V |
&HWWH UHQFRQWUH HVW SHUoXH SDU GH QRPEUHX[ RE
FRPPH OH GPEXW GX SURFHVVXV GH GpPRFUDWLVDWLRQ C
SPULRGH TXH OHV SUHPLHUV SDUWLV SROLWLTXHV G RSE
SDUWL XQLTXH FRPPHQFHQW | pPHUJHU GDQV SOXVLHXL
6pQpJDO OH GLVFRXUV GH OD %DXOH DXUD SHXW rWUH
O RSSRVLWLRQ HW j OD SUHVVH SULYpH PDLV QH SRY
PXOWLSDUWLVPH GRQW OHV SUHPLHUV SDV RQW pWp DPR
O HILVWHQFH GH FRXUDQWY SROLWLTXHV UHSUpPVHQWDQ\
GRFXPHQWDLUH VXU O KLVWRLUH GH O $IULTXH LQWLWXO
VLJFOHJPDOLVpPH SDU (OLNLD OERNROR 3KLOLSSH 6DLQ
O pSLVRGH O DQFLHQ SUpVLGHQW VpQpJDODLYV

OD FRQIPUHQFH GH OD %DXOH OWHGEp@WBO* SR B UWJI B S

© $IULTXH V XQH DXWUH KLVWRNU$HYBRWXVUHM ORE pBLHARGE
GpPRFUDWLH a 7THPSV QRLU FRSURGXFWLRQ )UDQFH ,



WHUPH SXLVTXH VHORQ OXL WRXW FH TXH )UDQORLV 0l

DIULFDLQV \ pWDLW GpMj DSSOLTXp

/ID %DXOH UpYqOH O XWRSLH GH O LQGPSHQGDQFH GHV S|
PDO SDU OHV FDV UpFXUUHQWY G LQWHUYHQWLRQQLVPH
GHV GLULJHDQWYVY DIULFDLQV GH SUHQGUH HQ PDLQ OHXU
TXH OHV DQFLHQQHV SXLVVDQFHV FRORQLDOHV VH SRV
VROXWLRQV DX[ PDX[ GX FRQWLQHQW QRLU /HV JXHU!
WpPRLJQHQW GH OD GpSHQGDQFH GH SD\V DIULFDLQV D>
IDFH j O LQFDSDFLWp GHV (WDWV DIULFDLQV j UpSRQC
DJUHVVLRQV GHV PRXYHPHQWY GMLKDGLVWHY TXL SXOOX
1RUG O0DOL DYHF OH JURXSH WHUURULVWH $0 4DwGD DX
DVVLVWp j OD GHPDQGH GHVY DXWRULWpPV PDOLHQQHV |
FRQWUHU O DYDQFpH GHV GMLKDGLVWHV YHUV OD FDSLW
GLULJHDQWYV DIULFDLQV TXL IRQW GH OD )UDQFH OH © .
FDXVH OD VRXYHUDLQHWpP GX FRQWLQHQW (W FHV LQWHL
QH VRQW SDV IDLWHV VBROWEP B @ VR DEGH\RKA B\W RV IOT X HV 2 |
RQ O HQWHQG VRXYHQW GDQV OHV GLVFRXUV RIILELHOV
GHV LQWpUrwWV pFRQRPLTXHV HW RX JpRVWUDWDpPJILTXHV
$LQVL OHV VROXWLRQV SURSRVpHV SDU O 2FFLGHQW SUF
O $IULTXH & HVW SRXUTXRL OD %DXOH ELHQ TX D\DQW
DSSRUWpP OHV UpVXOWDWY HVFRPSWpV 'HV SUpVLGHQWYV
DXVVL UHoXV RX RQW UHoX OHXU KRPRORJXH IUDQoDLYV
YRLUH OH QRXYHDX ORFDWDLUH GH OfeO\VpH )UDQORLYV
HQ H[HUFLFH FHUWDLQV FRPPH ,GULVV ,WQR 'pE\ GX 7F}

V DSSXLHUDLHQW VRXYHQW SRXU QH SDV GLUH WRXMRX



PDLQWHQLU DX SRXYRLU )HX 2PDU %RQJR GX *DERQ FK
PWDLW pJDOHPHQW FRQQX SRXU VRQ U{OH GH JDUGLHQ G
IUDQoDLV G/SLOIOTXXRH. RQ GpiRAFUDWRIMH UHSUHQGUH OH W
O RXYUDJH GH 7RXPRQWDERKB\VRQ FKHPLQ PDOJUp OHYV
TX RQ SHXW QRWHU GDQV FHUWDLQV SD\V /HV H[LJHQF
VHPEOHQW SDV FRQFHUQHU FHX[ TXL PDQLIHVWHQW OH X
$IULTXH /HV GpIHQVHXUV GHV LQWpUrwWV GH O DQFLHQ
SURWpPJpV ORUVTX LOV VRQW UHPLV HQ FDXVH & HVW G
O LQJpUHQFH SROLWLTXH SU{QpH HQ )UDQFH SDU O DQF
%HUQDUG .RXFKQHU OH IUHQFK GRFWRU ,0 IDXW QRWH
FRQGLWLRQV O LQJpPUHQFH SROLWLTXH GDQV OH GRPDLQ
GpPRQWUpP TXH O LQJpUHQFH KXPDQLWDLUH V DFFRPSDJQ
GRQF OD GLIILEXOWp SRXU OHV eWDWV DIULFDLQV GH P

LQVSLUpH GHVY UpDOLWpV ORFDOHV HW IDLWH SDU GHV LQ

/ID %DXOH HVW DLQVL GHYHQXH HQ $IULTXH OD GDWH V\P
WUDGXLW HQ PrPH WHPSV OD PLVH VRXV WXWHOOH GHV
SUpFLVHU TXH OD FRQIpUHQFH GH OD %DXOH D FHUWHYV |
PDLVY Q HVW SDV j HOOH VHXOH j O RULJLQH GX SOXUDOI
SRXUUDLW RFFXOWHU WRXV OHV FRPEDWY PHQpV HQ $IUL
GHV SDUWLYV SROLWLTXHYVY SRXU O LQVWDXUDWLRQ G XQH
UHYHQGLFDWLRQV HW OHV FRQIpUHQFHY VH VRQW PXOWL

PPGLDWLTXH VXU OH FRQWLQHQW 2Q SHXW FLWHU OD

OHQG\ 7RXPDQOXVLRQ GpPRFUDWLTXH HQ $IUBDKHV O H[
/ KDUPDWWDQ



I1DPLELH HQ XQNXIUBVVH OLEUH LQGPSHQGDQWH DIUL
&RPPH RQ OH YRLW j WUDYHUV OH WKgPH GH OD FRQIpUHC(
] F°XU GHV MRXUQDOLVWHYV DIULFDLQV GRQW O HQJDJHP
UpVLVWHU DX[ SDUWLV XQLTXHV 'DQV OD GpFODUDWLR

SUPPLFHV G XQH YRORQWDpP G LQGPSHQGDQFH GH OD SUHV

©&RQIRUPpPHQW j O HVYSULW GH O DUWLFOH GH OD 'p§
O KRPPH OD FUpDWLRQ OH PDLQWLHQ HW OH UHQIRU
SOXUDOLVWH HW OLEUH VRQW LQGLVSHQVDEOHV DX SUR
GDQV XQ SD\V DLQVL TX DX GpYHORSSHPHQW pFRQRPLT
V HQOWHQGUH XQH SUHVVH VXU ODTXHOOH OH SRXYRLU S
PFRQRPLTXH QL FRQWU{OH GX PDWpULHO HW GHV pTXLSH
OD GLIIXVLRQ GH MRXUQDX[ PDJDJLQHV HW SpULRGLT
V HQOWHQGUH OD VXSSUHVVLRQ GHV PRQRSROHV GH WRX
QRPEUH SRVVLEOH GH MRXUQDX[ PDJDJLQHV HW SpULRGL

SRVVLEOH GHV SRLQWYV GH YXH GH OD FRPPXQDXWp

,FL j WUDYHUVY OD WULORJLH SUHVVH LQGpSHQGDQWH Gp
SDUWLFLSDQWYV GpIlLQLVVHQW OD SODFH GHV PpGLDV GLEL
VXJJqUH OD GpFODUDWLRQ V LOV VRQW OLEUHV HW LQC

GDQV OD JHVWLRQ GHV DIIDLUHVY SXEOLTXHV

,O HVW YUDL DXVVL TXH OH FRQWH[WH \ pWDLW XQ SF
FRWQFLGDLHQW FRPPH OH QRWH O DQFLHQQH GLUHFWUI

7HFKQLTXHV GH O ,QIRUPDWLRQ GH 'DNDUDWHE7 OHYXJIpC

7KqQPH GH OD &RQIpUHQFH GH :LQGKRHN HQ 1DPLELH GX D
'PFODUDWLRQ ILQDOH GH :LQGKRHN OH PDL



SURFHVVXV LQWHUQHV GH GpPRFUDWLYVDWIL ROH QWGH\. HRRW
SRVVLEQH PRQFHSWLRQ FULWLTEH BO ©V\WIKDPDW HRQ$?U
PRQRSROH GH O LQIRUPDWLRQ SDU OHV SDUWLV XQLTXH
GRQF j OD MRQFWLRQ GH SOXVLHXUV pOpPHQWV /H UpV
SROLWLTXHV FXPXOp DX[ UHFRPPDQGDWLRQV GH OD %D

UpJLPHV © GPpPRFUDWLEXHN @ HWLOREWU®OLVp O HVSDFH P

$X 6pQpJDO OD %DXOH D LQIOXHQFp OHV QRPEUHXVHV P}
GDQV OH UHQIRUFHPHQW GHV GURLWY GH O RSSRVLWLR

DYHF VHV QRPEUHXVHV PXWDWLRQV GRQW O XQH GH\
FRQVHLO GH OD UDGLRWpPOpPYLVLRQ HVW FDSLWDOH SR>
O RSSRVLWLRQ SROLWLTXH HQ FH VHQV TX HOOH OHXU

MXULGLTXH

1RQREVWDQW OHV QRPEUHXVHV DFFXVDWLRQV GH IUDXG
GXUDQW WRXWHV OHV DQQpHV SDVVpHV j OD WrWH GX 6
GpPRFUDWLTXH IXUHQW QRWpHV VRXV OD SUpVLGHQFH G
OLEpUDOLVDWLRQ GH O HVSDFH PpGLDWLTXH OH 6pQpJL
O RSSRVp GH FHOXL VRXV B6HQJKRU TXL ELHQ TX D\
GpPRFUDWLVDWLRQ Q D SDV VX GRQQHU j OD SUHVVH O
SRXYRLU ODLV IRUFH HVW DXVVL GH UHFRQQDVWUH TXH
IDYRULVHU O pPHUJHQFH GpPRFUDWLTXH VRQW OD VXLW
6pQpJDO PDUTXpH GHSXLV O LQGpSHQGDQFH SDU XQH

UHYHQGLFDWLYH-HFWVKRIMHEOWHYBHY V\QGLFDWYV HW OH)

$Z (XJpQLH 5RNKD\D © /D GPRQWRORJLH j O pSUHXYH GHV |
GH O 2XHVW IUDQFRSKRQH 2 5HYXH LQWHUQDWLRRDOH G pWKL

,GHP



G RSSRVLWLRQ JDJQDLHQW GHV FRPEDWYVY OHV PpGLDV
GURLW HW GH OLEHUWpP / pYROXWLRQ GHV PpGLDV DX 6pc¢
TXDWUH YLQJW GL[ HW ILQLUD SDU MRXHU XQ U{OH GpW

© EDREDE 2 VRFLDOLVWH



'HX[LgPH SDUWLH /| DOWHUQDQFH SR
PXWDWLRQV RSpUpHYVY GDQV OH PLOLH>

&HWWH VHFRQGH SDUWLH V DWWQOHUD j GpPRQWUHU TXt
OD WrWH GH O (WDW GX 6pQpJDO FRQWULEXHUD j WUDQ\
ODLV VL OHV PpGLDV SULYpV RQW SX MRXHU XQ U{OH G|
SDUFH TXH OH UpJLPH VRFLDOLVWH j SUREpGHU j GHV
UHYLHQGUD VXU OH FRQWH[WH VRFLDO HW SROLWLTXH j

O pYROXWLRQ GH OD SUHVVH



&KDSLWUWOBFWLRQ G XQ OLEpUDO j OD WrWH GX ¢

$YHF O pOHFWLRQ GT$EGRXOD\H :DGH j OD SUPVLGHQFH ¢
6pQpJDO WRXUQH OD SDJH GH TXDUDQWH DQV GH UQqJ
EDVFXOHPHQW SROLWLTXH GX SD\V GHSXLV O LQGpPSHQG!
GX SD\V HVW FRQILpH j XQ OLEpU DXL pB ROGRRPIWAHS G H R
VRQ GpVDFFRUG DYHF 6HQJKRU HW 'LRXI ,0 D WRXMRXU:
VHV SUpGpPpFHVVHXUV HW GpQRQFp FH TX LO FRQVLGpUDL
SXEOLTXHV & HVW XQH YUDLH © ErWH @ SROLWLTXH X
G KDUDQJXHU OHV IRXOHV ,0 D WUgV VRXYHQW RUJDQLYV
VXFFqV HW LQTXLpWp MXVTX DX SOXV KDXW VRPPHW GH
FUDLQW HW WUQqV VWUDWDpPJLTXH 6RQ pOHFWLRQ V LQVI
LGPpRORJLTXH ,0 DXUD GpPRQWUp GXUDQW WRXWHV OH
WpQDFLWp VRQ GpYRXHPHQW j IDLUH YDORLU VHV LGpH\

IDXW SRXU FRQGXLUH OH 6pQpJDO YRLUH O $IULTXH YHUV

1RXV WHQWHURQV GDQV OHV OLJQHV TXL YRQW VXLYUF
FRQIOLFWXHOV HQWUH OH SUpVLGHQW :DGH HW OH PRQG!
PDUTXp SDU SOXVLHXUV SROpPPLTXHV SOXVLHXUV PXWDMW

SULYpH Q RQW SDV pFKDSSp
, /IHV PXWDWLRQV PpGLDWLTXHV HW SROLWLTXHV DX FRX

$YDQW O DFFHVVLRQ GX 6pQpJDO j VD SUHPLqUH DOWHU
TXHOTXHV SDV HQ DYDQW GDQV OH SURFHVVXV GpPRFULI

VRQW RSpUpHV GHSXLV OH GpSDUW GH 6HQJKRU GX SRX

$EGRXOD\H :DGH RXWUH VD IRUPDWLRQ HQ pFRQRPLH VH G|
G DXWUHV IRUPDWLRQV



SROLWLTXH HW PpGLDWLTXH J/HV MRXUQDX[ SDUDLVVD
QRPEUHX[ HW OHV UDGLRV GH SOXV HQ SOXV SUpVHQV
IDYRULVpH SDU OD QRXYHOOH GRQQH SROLWLTXH OHV |
'LRXI D ODUJHPHQW FRQWULEXp j OD UpDOLVDWLRQ GH O

'LRXI DX SRXYRLU GH QRPEUHX[ VHFWHXUV GH OD VRFLpV

1RXV UHYLHQGURQV GRQF VXU OH U{OH GHV PpGLDV VXU
G\QDPLVPH SROLWLTXH SRXU PHVXUHU O DSSRUW GHV

GIT$EGRXOD\H :DGH

/H G\QDPLVPH GH OD SUHVVH SULYpH GDQV OHV DQQ

/HV DQQpHV TXDWUH YLQJW GL[ VRQW PDUTXpHV DX 6pQp
SROLWLTXH FRPSDUDWLYHPHQW j OD SpULRGH R+ OH SD\\
OH 6pQpJDO D FRQQX VRXV OD SUpPVLGHQFH GY$EGRX 'L
FRUUXSWLRQ HW GH UHVSHFW GHV OLEHUWpPV 6L RQ SH
G DYRLU DXWRULVp O H[LVWHQFH GH PpGLDV SULYpV DYt
pJDOHPHQW VRXOLJQHU OH IDLW TXH OH SOXUDOLVPH SF
TXH 1GLDJD /RXP TXDOL/VHW RypBQWD W RIQV HO/ Y\WWDW GX 6pQpJl
DXWRQRPGH (WDPR ®RVWFRORQREDBQ@FH G DOWHUQDQFH SF
ILQL SDU MHWHU OH GLVFUpPGLW VXU O H[LVWHQFH UpHO
FRPPH O XQH GHV UDUHV GpPRFUDWLHV DIULFDLQHYV

FRQWUDGLFWLRQ GH Q DYRLU MDPDLV FRQQX G DOWHUQE
VRFLDOLVWH GLULJHDLW OH SD\V GHSXLV VRQ LQGpPSHQ

XQH SDUWLH GH OD SpULRGH FRORQLDOH J/H GpUDFLQH

IRXP 1GLBVYDPpGLDV HW O (WDW GX 6pQp3DOLVW LKPRIN\P\DLVEW B |

,ELGHP



O H[SUHVVLRQ HPSOR\pH SDU OH SURIHVVHXU ODPDGRX 'L
FRPEDW SRXU OH SOXUDOLVPH D pWp JDJQp SDU OHV R
SULYpH O LVVXH GH FHOXL GH OD GpPRFUDWLH VHPEC
O LPSODQWDWLRQ WUQV IDXFERRORILGA X /SDIBWL \BRIFL®IQ WW
GH UqJQH QRXp GH VROLGHV UHODWLRQV EDVpHV VXU Gt
OHV EUDQFKHV OHV SOXV LQIOXHQWHY GH OD VRFLpWp
PWDLW GHVVLQpPH HQ IRQFWLRQ G REMHEWLIV SDUWLVDQ
SDUWL DX SRXYRLU $LQVL OH 36 DYDLW ILQL SDU VH IUI
HQ FRUURPSDQW HW HQ H[HUODQW VRQ SRXYRLU GH SUH
PR\HQV HW SDUIRLVY WURS RSSRUWXQLVWH /H SULQFL
$EGRXOD\H :DGH DYDLW DFFHSWp SDU GHX[ IRLV GH I
G © XQLRQ QDWLRQDOH @ (W HQ WDQW TXH PLQLVWUH

O DFWLRQ GX JRXYHUQHPHQW GX PRLQV GH IDORQ RXYHL
PLQLVWpPULHO OXL pFKDSSHU 3HQGDQW FHV SDVVDJHV

SUHVVH S€W FRQWLQXHU GH MRXHU OH U{OH GH VXUYHLC
OHV DXWRULWpPV pWDWLTXHV 'HX[ JURXSHV GH OD SUHVYV
GDQV OD ORJLTXH GX FRQWU{OH HW VXUWRXW GH OD G|
GHYHQX XQH QpFHVVLWp GH YRLU GHV MRXPQDWRVWHYV
RIILFLHOOHYV @ HW GpQRQFHU OH WUDLWHPHQW SDUWLVD
7RXV OHV MRXUQDX[ SULYpV Q DYDLHQW SDV OD FDSDFLW
G (WDW FRPSRVpPV G XQ TXRWLGLHQ DYHF XQ WLUDJH DV\
VWDWLRQ GH UDGLR & 6XGVFRP A XGHMEDWDIBR@UIS WV gV W {W
FRPSULV HQ VH GRWDQW GH PR\HQV j OD IRLV PDWpULHO

FRQWUH SRXYRLUV ,0V UpSRQGDLHQW HQ RXWUH VHORC(



@&ULWQqUHV TXL UHQYRLHQW j OD YRORQWp GH FRQVW
SXLVVDQWHY GX SRLQW GH YXH pFRQRPLTXH | O DIILUP]
G XQH GPWHUPLQDWLRQ PDQLIHVWH j DIITURQWHU OH SRX
RX PRLQV FRQVFLHQW GH VHUYLU GH UHODLV DX[ UHYH:
FRQVFLHQFH GH OD QpFHVVLWp G RIIULU XQH DOWHUQDY
RIILFLHO GH O LQIRUPDWLRQ GDQV OHV PpGLDV G (WDW

VHV IRQFWLRQQHRHDQWY WUDGLWLRQQHO

| REMHEWLI GH FHV GHX[ JURXSHAR PGH HS IDHY\H\FH OpDV DMWAD
MRXUQDOLVWLTXH VpQpJDODLVH FRQVLVWDQW | WUDLW
RIILFLHOV HW VXLYDQW OH GLNWDW GHV DXWRULWpPV SR
FRXUW DX 6pQpJDO GHSXLV OHV LQGPSHQGDQFHV PrPH VI
WHQWp SDUIRLVY HW GLIILFLOHPHQW GH SURSRVHU XQH |
FKDQJHU DYHF O DUULYpH GHV MRXUQDX[ SULYpV EDU H
OHV MR XU QDD DVBWMANK GH S D U WEHGGAR P R X [YBRDMOLIRHQ W GH
PrPH pFROH GH IRUPDWLRQ GHV MRXUQDOLVWHV OH &
7HFKQLTXHV GH O ,QIRUPDWLRQ &(67, TXH OHXUV FRQI
GRQF OHV URXDJHV GX PpWLHU HW SRXYDLHQW OpJLWLP
PpGLDV G (WDW IDLVDLHQW IDFH SRXU OD SUHPLQUH IRL
JURXXHG FRPPXQHVDMWRGIRIWIDLHQW SUHXYH G LQGPSHQGD (
POWKRGHY G HQTXrWHV HIILFDFHV TXL Q DYDLHQW SDV W
SRSXODWLRQV &DU FHV GHUQLQUHV PDOJUp OD SOXUD
SUHPLQUHV DQQpHV GH 'LRXI FRQWLQXDLHQW j V LQIRUP|
GH OD UDGLR HW GH OD WpOpYLVLRQ QDWAR®DOHYV

&RPPXQLFBWMWRR®7 ¥ RLRWODQH QDWLRQDO VRLW OHV UX]

IRXP 1GL208] D& LS/



SRSXODWLRQV QH UpVLGDQW SDV GDQV OHV JRQHV XUED
MRXUQDOLVPH HOOH QH UHSRVH SDV VXU GHV2SUHXYHYV
FRPPH OH GpPRQWUH O RXYUDIXP&WU-HBOQOIRYDYBSEWHVYREBE
UHQYRLH SOXW{W DX[ FUR\DQFHV SRSXODLUHV TXL QH

SUHXYH WDQJLEOH

/ID GRPLQDWLRQ GHV MRXUQDX[ G (WDW FRQWLQXD TXD
TXDWUH YLQJW GL[ FDU PrPH DYHF OD OLEpUDOLVDWLR(
LUUpJXOLqUH HW © HQ GHKRUV GH 'DNDU HW TXHOTXH
SUDWLTXHPHQW SDV SDUOHU GHHYORUDIDQMAD & KHWIDIV SpH
VHXOV GIDHOD EWMUWDLQV HQGURLWY GX SD\W RU O LQGp
IRQFWLRQ SXEOLTXH HVW ORLQ G rWUH DFTXLVH TXDQG R
HW TXL H[LVWHQW DX 6pQpJDO HQWUH OH SRXYRLU SROLYV
DWWHQGUH ©XBUBERFPPMNQERAD\WBRMGBULFXUVHXUV GH OD !
LQGPSHQGDQWH DX 6pQpJDO SRXU PHWWUH ILQ j O KplJ
FRPSUHQGUH j O DXWRULWp SROLWLTXH HQFRUH UplUl
© O LQIRUPDWLRQ IRUFpPHQW LPSPRRPHWHH &R KXW LritMQWM $

GX 5R\

/H VXFEFGXGGHRPP X QHABPDWLE®IRXW DX ORQJ GHV DQQpHV TX
V H[SOLTXH SDU XQH pFRQRPLH VpQpJDODLVH SOXW{W |
PXOWLSOHV VFDQGDOHV ILQDQFLHUV TXL RQW GRQQp GX
FRPPHQFH j H[SORVHU HW TXL YHXW DSSDUDVWUH VpuUL

GLIQLWDLUHY GX SRXYRLU VRFLDOLVWH pWDLHQW GDOQ\

.DSIHUHU -HDRHXRB/GHXELO S
+HVVHOLQ@BS EHIWW L
'X 5R\ $OFEHBSW



DYDLHQW GLOLJHQWpP GHV HQTXrWHV SRXU PHWWUH | QX
DQQpHV TXDWUH YLQJW GL[ IXW YpULWDEOHPHQW DJLWp
UpYpODWHXUV VXU OD JHVWLRQ GHV GHQLHUV SXEOLFV
@GV UHVSRQVDEOHV GX SDUWL VRFLDOLVWH $LQVL GHV
O pFRQRPLH VpQpJDODLVH GRQW OD JHVWLRQ UHYHQDLW
SDUWL FRPPH OD /RQDVH /RWHULH 1DWLRQDOH 6pQpJD
5RXJH QDWLRQDOH IDLVDLHQW OD © 8QH @ GH OD SUHV
YRLUH SURWpJp SDU OHV PpGLDV G (WDW OH SDUWL DX
UpRUJDQLVDWLRQ GH O HVSDFH PpGLDWLTXH HW VXUWR>
DIILEKpH GHV GHX[ SULQFLSDX[ RUJDQHV GH OD SUHVVH
RQW UpYHLOOp VDQV QXO GRXWH OD FXOWXUH FRQWHVW
GH O DOWHUQDQFH & HVW j SDUWLU GH OHXU SDUXWLR
PpILDQFH HW OD GpILDQFH G XQH ERQQH SDUWLH GX SHX!
UHYLHQW GDQV VRQ RXYUDJH VXU XQH SURSRVLWLRQ GH

(Q HIITHW OHV GpSXWpV VRFLDOLVWHVY YRXODLHQW I
GHYDLW SDVVHU GH i ODLV PDOJUp OHV PR\HQV Gp
SDVVHU OD ORL QB ®&MUXEO ERWHXQBEDMHE®Y PHQp XQ
FDPSDJQH GH GpQRQFLDWLRQ SRXU IDLUH EDUUDJH | Ft
PDQ°XYUH VRFLDOLVWH GH SOXV SRXU VDWLVIDLUH XQH
© UDUH YLUMXMHQFBHYV © )UHOWR GV$ BBRA®HAVR DEBVERGRQ\P
MRXUQDOLVWH IRUPDWHXU ODPH /HVV &DPDUD MRXUQDOI
VHV DUWLBOHMOMNKY FH QRP SRXU pFKDSSI®OIDGRULDQF)
Qf IpYULHU RX HQFRUH © & HVW GH OD SURVWI

DLOOHXUV GLUHFWHXOW O MBPOLERWLRQ ApYULHU

/IRXP 1GRBJIBLINV



DYDLHQW FRQWULEXp j pFODLUHU O RSLQLRQ VXU OHV P
OLEHUWpP GH WRQ GRQW IDLVDLHQW PRQWUH FHV MRXUC
JORULHX[ TXL SLPHQWDLHQW OHV PpGLDV G (WDW j FKDT
© YHQGUH @ XQ QRXYHDX SURGXLW ,0 IDXW GLUH TXH O

YDULp TXDVLPHQW GHSXLV OH GpEXW GHV DQQpHV

%LHQ TX D\DQW DVVRXSOL OHV FRQGLWLRQV GH FUpDWLF
DX[ SURPRWHXUV GH OD SUHVVH SULYpH GH GLVSRVHU G
QRXYHOOH qUH SROLWLTXH TXL VHPEOHQW OHXU UHFRQQ
UpJLPH GH 'LRXI D PDLQWHQX HQ UHYDQFKH OD SUHVVE
FRQVLVWDQW G HQFHQVHU OH JRXYHUQHPHQW HW GH VH
3RXU OHV MRXUQDOLVWHY GH OD SUHVVH GTeWDW FRPP}
GpRQWRORJLH VRQW PDUJLQDOLVPHY - FH QLYHDX OH Q
j UHYRLU OHV PpWKRGHV SHX YDORULVDQWHV SRXU
SURIHVVLRQQDOLVPH /D UgJOH F HVW OD FRQWLQXLWp
O LQIRUPDWLRQ GRPLQDQWH HW SURILWHU GX PDQTXH Gt
H[HUFHU OD FDSDFLWp G LQIOXHQFH 'LRXI RX GX PRLQ\
DXEFXQH OLEHUWDP j © VHV @ MRXUQDOLVWHY GH GplLQLU
SULQFLSHV GH OD IRQFWLRQ /HV MRXUQDOLVWHVY GH OD
GLEWpHV SDU GHV LQWpUrwWV SDUWLVDQV HW VRQW SDUI
QDWLRQDO GX SDUWL VRFLDOLVWH FRPPH FH IXW OH FDV
GX6ROHMO DQFLHQ GpSXWp VRFLDOLVWH 6D SUR[LPLWp
SHUPHWWDLW SDV j O RUJDQH QDWLRQDO TX LO GLULJHE
SDUWLV SROLWLTXHV \ FRPSULV FHX[ TXL VRQW UHFR
QDWLRQDOH /RUVTX RQ UHJDUGH OH FDV G DXWUHV MF

WUDGLWLRQ GpPRFUDWLTXH DQFLHQQH LO HVW GLIILFL



O pSRTXH OH 6pQpJDO pWDLW XQ MHXQH SD\V OH 6pQplJ
GDQV XQH VRUWH G DSSUHQWLVVDJH GH OD GpPRFUDWL
RXYUDJH FLWp SOXV KDXW UHPHW HQ FDXVH OD QRWLRQ
HVW WRXMRXUV PRGLILpH SRXU XQH UDLVRQ RX SRXU XQl
FDU GDQV O LQIRUPDWLRQ RQ SHXW WRXMRXpPYRGXHHOHU
JDXOOLVWH QRXV GLW LO OHV MRXUQDOLVWHV VH GH)
UpSXWpV LQFRORUHYV 2Q OHV MXJHDLW HX[ VXU OHXU IL
WDOGHQM 6pQpJDO D VRXYHQW pWp GDQV XQH ORJLTXH C
JUDQFH LO HVW WUQV IUpTXHQW GH YRLU GDQV FH SD\V .
SRVH G DLOOHXUV SDUIRLY OD TXHVWLRQ GH O DGDSWD
/JHV OLHQV KLVWRULTXHV HQWUHWHQXV DYHF O DQFLHQ
GRXWH O LPLWDWLRQ GX V\VWgPH KH[DJRQDO O0ODLV SRX
FRPSDUHU OHV GHX[ V\VWQPHV / H[HPSOH TXH QRXV HP
VDXUDLW VXIILUH j HOOH VHXOH SRXU pWDEOLU OD FR
SUHVVH GTeWDW DX 6pQpJDO UHOgYH SOXW{W G XQ KpUL
&HSHQGDQW FHW H[HPSOH PRQWUH TX RQ SHXW YRLU Pr!
DYDQFpV OHV PrPHV FRQWUDLQWHY OHV PrPHV SUHVV]

WURXYHQW GHV GLIILFXOWpV j HLHUFHU VHUHLQHPHQW Ol

/D WpOpYLVLRQ QDWLR@DOMR®D WD UHNGILpR/ HWRXO\H OH UpJL
HQWLQUHPHQW GpYROXV DX[ DXWRULWpPV pWDWLTXHV & |
WpPRLJQDJH SRLJQDQW 5G 6X, \WWDR X K IQFDLOR. Vf WHH\ & HGOR V VR

DX WLWUH/pY¥YREPGUWHDIMIVRXYV FRQWU{OH /LMERIXJWQPD B WV WHHW

'X 5R\ $ORES FBW



DX 6pQpJDO\ SDUWDJH DYHF QRXV OHV FRQGLWLRQV GDC
QDWLRQDOH pYROXH 6RQ RXYUDJH TXL DSSDUDVW FRPPH
OHV DFWHXUV GX PRQGH GHV PpGLDV j SOXV GH UHVSRQ
*XH\H GpQRQFH OD PDLQ PLVH SROLWLTXH GDQV OH FKRL
QDWLRQDOH *XH\H GEBEIYGRREHWOBH FIMPWXH GDHQMHX[ SRO
FRQGXLW VRXYHQW j rWUH EDOORWpPH DX JUp GHV DXWR
© RQ HVW MRX%0EOIH VR jDXDSRXYRLU 2Q VH GRQQH WR
XQH IRLV OLQLVWUH GH8@HL@WRWPDWHRQYUBRS SHVDQWH

HQFRPEUDQWH YRLOj GRQF FH TXL UpGXLW OD WpOpY
WUDQVPHWWUH OHV LQIRUPDWLRQV RIILFLHOOHV pPDQDQ
DVVXMHWWLH j FRXYULU OHV PHHWLQJY SROLWLTXHV HW
(W SRXUWDQW OH SPEURBPHMWDED MXMRKUG KXL ELHQ G
SRUWHU FH VORJDQ FDU © G DXFXQV SHQVHQW FRPPH Ol
SXEOLF&HSHQGDQW *XH\H DGPHW OH SURBVWVXKRQ@QDOLYV
TXDOLILH GH © WDOHQWYV FRQILKPENGEFDSlpV VHIDR QO HOWX L
FRQGLWLRQV GH WUDYDLO HW OD PDLQ VRXLOOpH GH FH

TX LOV VRQW SOXW{W LPEXV G LQWpUrwvV FU\SWR SHUVRC

6RQ RXYUDJH WPpPRLJQH GH OD GLIILEXOWp GH WUDYD
GPRQWRORJLTXHYV DX VHLQ GHV HQWUHSULVHV SXEOLTXH
DX GPpEXW GHV DQQpHYV FRPPH QRXV O DYRQV GpMj

G DIHQWYGEGH. OYDLHQW SDU OB XXIOWHBDAU@P OH JURXSH

*XH\H ,VVD/HKLHRRWLER DV VRXV FRQWU{OH /LEHUWpP HW UHVSRC(
6pQpJDO/ 3IDUIPDWWDQ

LELGHP S
JEL G HFS
,GHP



&RQWUDLUHPHQW DX[ PpGLDV G (WDW OHV GBXG SULQFL
FRPPXQLHDAVAIMDGHMUQGDQW SOXV G XQH GL]DLQH G DQQpH
GDQV OD GpQRQFLDWLRQ FH TXL IDLW GLUH j 1GLDJID /I
:DOIDGINEXNG FRPPXQERDWWURIQOHV H[FqV GH O (WDW 36 (

UpSLW 2@

/JHXU LQGPSHQGDQFH D UHQGX SRVVLEOH O DOWHUQDQFH

SROLWLTXHV QRWDPPHQW OH 3'6 VH VRQW EDWWXHV GH

/ID FRQWULEXWLRQ GHV PpGLDV SULYpV GDQV OD UpDOL\
SOXV j GpPRQWUHU /HV REVHUYDWHXUV LQWHUQHV FRPP
UHFRQQDLVVHQW XQDQLPHPHQW OH U{OH MRXp SDU OH!
FUpDWLRQ GH UDGLRV SULYpHV OH WUDYDLO GH VHQV
GHPDQGHU DX[ SRSXODWLRQV GH VH VRXOHYHU FRQWUH
GH OHXU GHVWLQ /HV UpDOLWpPV DSSDUXUHQW DX JUDQG
TXL Q HXW YLVLEOHPHQW G DXWUHV REMHFWLIV TXH GFH
MXVWH HW YUDL $LQVL GH QRPEUHXVHV pPLVVLRQV IXU
SUpPpVLGHQWLHOOH GH SRXU IDORQQHU XQ FLWR\HQ Q
SD\V HW UHSRVDQW VHV FKRL[ VXUWRXW FHOXL GH VHV
SD\V (Q JURV OHV SURPRWHXUV GH FHV pPLVVLRQV
UHVSRQVDEOHY HW pYLWHU TX RQ XWLOLVH OHV SRSX!
© LQFDSDEOH @ G DQDO\WHU HW WRXMRXUV SUrwW j JOLVVF
PRQQDLH GX SD\V VDQV VH VRXFLHU GH IRQ SHIRSHIXUD Y |
GDQV O XUQH /HV SULQFLSDX[ JURXSHV GH OD SUHVVH

SDUWLWLRQ HQ pWDRMI\GHFVpFEREWHM SRXU GRQQHU GHYV

/IRXP 1GRBJIPBLINV



SDUWLY SROLWLTXHV HQ FRPSpPWLWLRQ HQ ,OV WHQ
REpGLHQFH UHOLJLHXVH HW WRXWH RULHQWDWLRQ SR
PPLVVLRQV SKDUD\ IGH O® THOHBLRLRBWG R HIERMEY ) G H

©2EMHPWHERKHOO NKMIOYXH GH UHQIRUFHU OD GpPRFUDWL
YHLOOH GH FHWWH pOHEWLRQ TXL VXVfL.OMD GEWGRUPHYV L
FRPPXQLBSDWVYRQHQW HQ UHYXH SHQGDQW WRXWH OD Sy
VXMHWVY G DFWXDOLWp OHV SOXV EUEODQWYV TX LOV |
UHFXHLOOLUHQW OHV GLIIpUHQWY DYLV G LQWHUYHQDQW
&UppHV j OD YHLOOH GH OD SUpVLGHQWLHOOH GH F
SHUPHWWUH DX[ FLWR\HQV VpQpJDODLV G © rWUH HQ

FRPPH OH VRXOLJQH %DUU\

/ pPLVVLRHOO ASHIRGIRVpH HQ :RORI TXL HVW OD ODQJXH
SHUPLW GH OXWWHU FRQWUH OD EDUULQUH OLQJXLVWL
QRPEUHX[ 6pQpJDODLYVY (Q IDLW OH WDX[ G DQDOSKDEDp\
DXSDUDYDQW XQ KDQGLFDS PDMHXU VXUWRXW HQ PLOLH X
SDUWLH OHV GLIILEXOWpVY GH OD SUHVVH pFULWH j XQH
UpVHUYpH DX[ LQRRADVABHPWEHORMRPPH XQ VLJQH GLVWLQ
VRFLDOHV /HV UDGLRV PLUHQW ILQ j FHUWDLQV SULYI

QDWLRQDOHY FRQWULEXqQUHQW IRUWHPHQW j GLPLQXHU C

$XVVL SRXU IDLUH IDFH j O HISORVLRQ GH OD GHPDQGH

JURXBSHERPPXQLFODMAROQW LO HQ O ,QVWLWXW 6XSpuU

%DUU\ O0RXBWDSK D

&RPPH QRXV O DYRQV GpMj VRXOLJQp OH UHMHW GH OD ODC
IXW j O RULJLQH GH OD PpILDQFH HW GHV UpWLFHQFHV j O pJD
GHV LQWHOOHFWXHOV GX SD\V & HVW SRXU FHOD TXH OHV SUI
© pYROXpV 2 DYDLHQW SDUPL OHXUV © SULYLOqgqJHV 2 FHOXL GH
GLVSRVHU G XQ FHUWDLQ QRPEUH G DYDQWDJHYV



O ,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ ,66,& $YHI
SDUWLFLSHU GDYDQWDJH j OD SURIHVVLRQQDOLVDWLRQ
GPEXW GX SOXUDOLVPH (Q HIIHW GDQV GH QRPEUHX][ S
O HVSDFH PpGLDWLTXH VH KHXUWDLW | XQZF R$IEHO 8 HG HR
VXLYUH @ PDLV DXVVL HQ © SHUWH G HOYILD/OHNDLNY 2GoREQE W H
O RUJDQLVDWLRQ GH O HVSDFH PpGLDWLTXH HW FRPEOH!L
QRXYHDX[ JURXSHV GH SUH VNG WH/MER WWDPIMIH R WH VS 8 K ¥ WK
G (WDW RX GHV MHXQHV LQLWLDOHPHQW GHVWLQpV j UH
TX RQ DFFqGH SDU YRLH GH FRQFRXUV DX &HQWUH G (W
O ,QIRUPDWLRQ &(67, TXL pJDOHPHQW MRXLVVDLW j

UpJLRQDOH FDU IRUPDQW GH QRPEUHX[ MRXUQDOLVWHYV

IUDQFRSKRQH (Q PLVDQW VXU OD FUpDWLRQ6XGXQH pFEF
FRPPXQLFDWLRQV GRXWH YRXOX pYLWHU OH SLqJH GHV
GLVSDUXV DSUQV TXHOTXHV SDUXWLRQV IDXWH GH PR\HC
&RQWUDLUHPHQW DX[ MRXUQDR | DG B qERIKP XOMHHIDWRKR B
GLVWLQJXHQW SDU XQH SUpVHQFH UpJXOLqUH HW SDU

FRQWHVWDWLRQ ' DXWUHV MRXUQDX[ RQW H[LVWp SHQC
VRPPHV IRFDOLVpPY VXU FHV GHX[ JURXSHV F HVW SDUF}
G\QDPLVPH GHV PpGLDV SULYpV DX 6pQpJDO HW WUDGX

FKDQJHPHQW TXL D DQLPp GHV SDUWLYV SROLWLTXHV HW (

/IH FRQWH[WH VRFLDO HW SROLWLTXH j OD ILQ GH

/IH SUpVLGHQW $EGRX 'LRXI D YpFX GHV PRPHQWV PRX

G pOHFWLRQV DX[ PXOWLSOHV JUQYHV GH V\QGLFDWV GH

'DXEHUW /BLHIHMVH pFULWH G $IULTXH3DJUDLYF R SHORPHD W QY 0T +
3



VRXV 'LRXI SRUWH OD PDUTXH G XQ SD\V DX FOLPDW VRF
GqV OH GpSDUW SDU XQH ERQQH SDUWLH GH O RSSRVLW]I
SDUWL VRFLDOLVWH TXL OH SUpVHQWD FRPPH XQ GDX
SRSXODLUH $EGRX 'LRXI FRQQDVWUD WRXW DX ORQJ GH
GH OD 5pSXEOLTXH GX 6pQpJDO GHV SUHVVLRQV GH WR>
ILQDQFLqQUHV LQWHUQDWLRQDOHY OH )RQGV ORQpWDLU
ORQGLDOH ODLV 'LRXI HQ GpSLW GH VD UpSXWDWLRQ G k
G DUUrWHU O pODQ GH FRQWHVWDWLRQV TXL ORJLTXHPH
GX 6pQpJDM®QDO\WH GH OD VLWXDWLRQ VRFLDOH HW SRC
DSSUpKHQGHU OHV FRQGLWLRQV GH JHVWDWLRQ GH OD S

FKDQJHPHQWY TXL LQWHUYLHQQHQW j OD ILQ GHV DQQpH"

- OD ILQ GHV DQQpHV TXDWUH YLQJW GpMj OD WHQV
O pPOHFWLRQ SUpVLGHQWLHOOH GH HW GH OD JUQqYH
pPDLOOpPHYVY GH YLROHQFH HW FRQVWLWXHQW O XQ GHV S
UpJLPH GH 'LRXI - SDUWLU GH OD FROqQUH SRSXODL
H[LJHQFHVY VRFLDOHVY VH PXOWLSOLqQUHQW /H SDUWL VR
FROqQUH G DFFHSWHU HQ O HQWUpH GX 3'6 DX JRXY
FODTXD OD SRUWH GX JRXYHUQHPHQW j O DSSURFKH G
PRELOLVDWLRQ GHV IRXOHV FRPPH j VRQ KDELWXGH SR

TX HQ OH 3'6 FUXW HQ VD ERQQH pWRLOH WDQW OD F

$suUuqv oD VpFKHUHVVH HW VHV FRURODLUHV GRQW OD

6pQpJDO FRPPH GH QRPEUHX[ DXWUHV SD\V HQ YRLH GH

/| KLVWRLUH SROLWLTXH GX 6pQpJDO pWDQW IDLWH GH FRQW
WUDGLWLRQ VRXV 'LRXI VXUYLYH /HVY EDWDLOOHYV VIQGLFDO'
WRXWHY OHV UpIRUPHV 'LRXI D HX OH PpULWH GH UHQIRUFHU
GH O pSRTXH FRORQLDOH



G DMXVWHPHQW VWUXFWXUHOV 3$6 TXL LPSRVqQUHQW
UHFUXWHPHQW GH IRQFWLRQQDLUHVY - FHOD V DMRXWql
FK{PDJH HQGpPPLTXH GHV MHXQHV DFFHQWXp SDU OD UDG
QDWLRQDOH & HVW GRQF GDQV XQ FOLPDW VRFLDO WHC
TXH VH WLQUHQW OD SUpVLGHQWLHOOH GH IpYULHU

HQWDFKD DXVVL OD FUpPGLELOLWp GH FHWWH pOHFWLRQ
GX &RQVHLO FRQVWLWXWLRQQHO OH MXJH .pED OED\H |,
FKDUJpH GH OD SURFODPDWLRQ GHV UpVXOWNMXUWH DLQVI
UHVSHFWpP HW Up DXWPRPHYYIRH ®©HV 6pQpJDODLY DWWHQ
GHV UpVXOWDWYVY DSSDUDVW SRXU OH SULQFLSDO SDUW
FDXWLRQQHU G pYHQWXHOOHV IUDXGHVY &HWWH GpPLVVI
SDUWL DX SRXYRLU GDQV XQH SRVLWLRQ LQFRQIRUWDEO
GpSDUW GX MXJH .pED OED\H GH OD SUpVLGHQFH GX &RQ\
O DEVHQFH GH WUDQVSDUHQFH GX VFUXWLQ DQV DSU
/| DQFLHQ SUpPVLGHQW GH OD 5 p SOQEPARILTBHBM & XD &p @i XD O B (

QRYHPEUH GLW LIJQRUHU OHV YpULWDEOHY UDLVRQV

©H PH SRVH WRXMRXAIMODE KV DXNVWLIRRQV GH FHWWH Gp
-H Q DL MXVTXH Oj SDV G H[SOLFDWLRQ HW MH Q HQ DL

TXHVWpPR@LW VXUWRXW SRXUTXRIELO PH OkFKH DX PLOLH

$EGRX 'LRXI QLH OD YHUVLRQ VHORQ ODTXHOOH LO \ DX

DFFXVH j GHPL PRW FRPPH RQ OH YRLW LFL OH MXJH G D

OHQG\ ODDBHOHW OH 6RSL QB LORREH CHOVYRKODVVLTXHYV DIU
S

'LRXI $EOPRPRLUIDWLY /H 6HXLO SS 'LVSRQLEOH |
2727 PpGLDIULN FRP



/IH MXJH .pED OED\H IXW UHPSODFp SDU <RXVVRX 1GLD\H

YD YLYUH XQ DXWUH pYpQHPHQW TXHOTXHV PRLV DSUqV
ODVWUH %DEDFDU 6gq\H HVW DVVDVVLQp OH PDL OH
UpVXOWDWY GHVY pOHFWLRQV OpJLVODWLYHYV &HWWH DIIL
FHWWH LQVWLWXWLRQ TXL YDOLGH OHV pOHFWLRQV HW
SULQFLSDOH PRWLYDWLRQ GH VD GpPLVVLRQ UHVWH OHV

IRMFWLRQ

&HV GHX[ DIIDLUHV TXL QH VRQW GLVWDQWHY TXH GH TX
LQVWLWXWLRQ HQWDFKHQW OHV pOHFWLRQV SUpVLGHQW
G RSSRVD@WWUrWDQW GDQV OHV KHXUHV TXL RQW VXLY

SULQFLSDO RSSRVDQW G DORUV $EGRXOD\H :DGH OH Up.

(Q HIITHW :DGH IXW DFFXVp SDU OH SRXYRLU PDLV LO UH
XQ FRPSORW SROLWLTXH HW LQVLVWDQW VXU O DEVHQF
G DXWUHV FDGUHV GX SDUWL GRQW 2XVPDQH 1JRP PLQL
GH :DGH HW PHPEUH LQIOXHQW GX EXUHDX SROLWLTXH G
UHOKkFKp TXHOTXHV MRXUV SOXV WDUG &HW DVVDVVLQD

WUDQVSDUHQFH GX VFUXWLQ UHPSRUWpP SDU OH SDUWL V

7RXWHIRLY OHV pOHFWLRQV SUpPVLGHQWLHOOH HW OpJL\
YLH SROLWLTXH HW PpGLDWLTXH VpQpJDODLVH HQ SH
SULQFLSDOHPHQW DX 3'6 HW DX[ PpGLDV LQGpPSHQGDQ
H[SPULHQFH HW j DPpOLRUHU OHXU SURIHVVLRQQDOLVPH
DYHF OD SUpJQDQFH GHV PpGLDV SULYpV HW OD GLPLQXW

GRPDLQH SROLWLTXH TXH PpGLDWLTXH



/| HQMHX GH OD ILQ GHV DQQpHV TXDWUH YLQJW GL[ pWDL
SRLQWDLW j O KRULJRQ HW TXL SRXYDPRWIXRO @HWXQ KA XU
:RORI FRPPH O DSSHOOHQW DIIHEFWXHXVHPHQW GH QRPEL
rWUH OH GHUQLHU F pWDLW VDQV GRXWH FHOXL GH OD G
FDV G pFKHF HQ TX $EGRXOD\H :DGH FRQWLQXkKW V
FRPPHQODLW j DSHUFHYRLU OH FUpSXVFXOH 2U :DGH O
UHWUDLWH SROLWLTXH VDQV H[HUFHU OH SRXYRLU ODL\
WUDYDLO GH GpGLDERGRSBK\LQRIHBXQAD GIQLGIDRIGX XL LO
D pWp YLFWLPH G XQ PDWUDTXDJH PpGLDWLTXH VDQV SUp

SRVVLEOH JUKFH j OD MRQFWLRQ G DXWUHV IDFWHXUV DX

/| DOWHUQDQFH SROLWLTXH DX 6pQpJDO SRXU OH 3'6 G1%
G XQH © ORQJXH PDUFKH @ SRXU UHSUHQGUH OH WLWUH
SRXU OD GpPRFUDWLH PDLV pJDOHPHQW SRXU OD PLVH HC(
FKHPLQ IXW ORQJ SDUIRLV PrPH WURS ORQJ HW VHPp G +
D WHQX PDOJUp OH FRQWH[WH DIULFDLQ VRXYHQW UplUD]I
OHV PHQDFHV DJUHVVLRQV SK\WLTXHV HW YHUEDOHYV

6LV\SKHFRPPH O pFULW ODUFHO OHQG\ SRXU TXH OD GpPRI
VRLW HQILQ FRQILUPpH SDU XQ FKDQJHPHQW SDU OHV XL
FRPPH OH QRWH OH MRXUQDOLVWH ODUFHO OHQG\ :DGH
FURL[ GH VXSSOLFH WDQWDOH LO © DXUD DXVVL W

HW VHV VRXV 2

B3RXU DYRLU DFFHSWp SDU GHX|[ IRLYV HW

JRXYHUQHPHQW GLW G XQLRQ QDWLRQDOH $EGRXOD\H :C

OHQG\ ODUFHO 2S FLW S
OHQG\ ODRE HEO W



GH VHV FRQYLFWLRQV LGPRORJLTXHV ,0 D VRXYHQW GRC
SDU OH SRXYRLU FRPPH ORUVTX LO D DFFHSWp G rWUH
FRPPH HQ :DGH IXW PLQLVWUH G (WDW DXSUqgV GX S
QRPLQDWLRQ TXL UHVVHPEOH j XQ SLqJH SROLWLTXH
FRQVLGPUDEOHPHQW OD IRUFH GH O RSSRVLWLRQ / REM]
G REWHQLU GHV SpULRGHV G DFFDOPLH YXH OD FDSDFLW,
UpXVVLU DLQVL DXWRXU G XQ FRQVHQVXV I€W FH pSKpP
' DXFXQV RQW UHSURFKp j :DGH VHV DOOHUV UHWRXUV F
DYHF VHV DGYHUVDLUHV SROLWLTXHV GH WRXMRXUV FHX
SULVRQ j O KXPLOLHU HW j OH SUpVHQWHU FRPPH XQ GC
SULYDLW JXqUH © G LURQLVHU @ VXU OHV FRQYLFWLRQV ¢
XQ SRXYRLULVWH 2WBDRIPBW JRQ LGpRORJLH SRXU XQ S
6 LQWHUURJHU VXU OD FRKpUHQFH SROLWLTXH GX FKRL
VHPEODLW DOOHU GH VRL SXLVTX LO D GHSXLV OD QDLV\
GX 36 DLQVL TXH VHV FKRL[ pFRQRPLTXHV 'H SOXV :DGH
pPLVVDLUH LGpDO SRXU OH SDUWL DX SRXYRLU TXL O DF
SUpVHQWDQW FRPPH XQ GpVWDELOLVDWHXU ,0 D VpMRXL
VD FXOSDELOLWp SDUIRLV R® OXLEAXVHWHMW] GHPRHW biH
TXfLO D RUJDQLVp RX SDUWLFLSp j GHV PHHWLQJV / DI
DYRQV UDSSHOpH PRQWUH TXH OD SUpVRPSWLRQ G LQQR!

6pQpJDO

' DXWUHV pYqQQHPHQWYVY FRPPH FHX[ GX IpYULHU S
GplHQVH RQW VRXYHQW pWp PLV HQ PDO DX 6pQpJDO /H
DXUDLHQW SX SDU OHXU JUDYLWp HW O pPRWLRQ VXVFL

UHOLJLHXVHV ,0 V DJLW G XQ WRXUQDQW GDQV OD VRFL



YLROHQFHV VLPLODLUHV & HVW SRXUTXRL ®D& PAD DWQ G
XQ PHHWLQJ QRQ DXWRULVp RUJDQLVp SDU GHV SDUWLYV
VHLQ GH OD &RDOLWLRQ GHV IRUFHV GpPRFUDWLTXHYV

SDUWLFLSp WRXUQD DX GUDPH DYHF OD PRUW GH VL[ SRO
pPEFURXp ' DXWUHV OHDGHUV SROLWLTXHV D\DQW SDUWLF
JXqUH LQTXLpWpV 3RXU OH MRXUQDOLVWH ODUFHO OHQG
SOXV TXH OH UpJLPH GH 'LRXI WHQDLW VRQ ERXF pPLVVI
WURS VHORQ WRXMRXUV OHQG\ SRXU pFRUQHU GDYDQW!
G XQH SUpVHQWDWLRQ TXDVL GLDEROLTXH ODUFHO OHQG
FIGHVVXV XQH DQHFGRWH WUQV UpYpODWULFH G XQH F
O LPDJH GH :DGH )DLUH XQH KDIHRJIFDPKILEOBHHW G3
UHFRPPDQGDEOH @ SRXU FHUWDLQV FRPPH OH UHPDUTX
SRXU XQH SURYRFDWLRQ ODUFHO OHQG\ QRXV UDFRQWH}
FRQYDLQFUH G DEDQGRQQHU OH SURMHW /RUVTX RQ UHJ
GH ODUFHO OHQG)\ RQ UHPDUTXH TX HOOH QH IDLW TXH

/HV PpGLDV G (WDW Q RQW MDPDLV pWp WHQGUH DYHF

IDEULTXHU O LPDJH G XQ KRPPH WUQV SHX VRXFLHX[ GH
JXHUUH LUUHVSRQVDEOH XQ PpJDORPDQH LPEX GH VD

UpDOLWpV GX SD\V (Q OXL GHPDQGDQW GH UHQRQFHU j
OD PqUH GH ODUFHO 0HQGD WFHID FMREOHALLOV VL WX WLHQV
DEDQGRQQHU FHWWH KLVWRLUH GH OLYUH TXH WX pFULV
JHQV UDFRQWHQW TX LO HVW &H) GDXRRIXUWV GPHR QW B M 5 OTHOH
FRQVWUXFWLRQV PpGLDWLTXHV SHXYHQW LQIOXHQFHU O

DUJXPHQWDLUH QH UHSRVH VXU VD SURSUH DQDO\VH WF

OHQG\ ODRSFHIGN



GHYHQXH SDU OD IRUFH GH O LY pSULR\SD 3 CBQRG b OXILHU i R LW 1D
OHV DQQpHV G RSSRVLWLRQ :DGH IXW FRQVWDPPHQW SH
G XQ SROLWLFLHQ YLROHQW DX[ SURSRV LQFHQGLDLUHV
IRQGHPHQW GDQV GHV SURSRV MXJpV VRXYHQW H[FHVVL
O H[FqQV GH FROQqUH SDU OH SULQFLSDO OHDGHU GH O
QRPEUHXVHV GpFODUDWLRQV GHPDQGp DX[ MHXQHV GH
SDU OD YLROHQFH DX[ FRXSV HW MHWV GH JUHQDGH)\
SROLWLTXHPHQW H[SORLWpVY SDU VHV DGYHUVDLUHV RQ
FDSDFLWp GH :DGH j PDVWULVHU VHV pPRWLRQV /H 3DU
G (WDW HW GX SDUWL V HVW WRXMRXUV © DEKDUQp 2 VX
G pOHEFWLRQV - OD YHLOOH GH OD SUpVLGHQWLHOOH G
QRXYHDX SRXU EDUUHU ©R SIRADSWM D ®XQMD Q@H. GDW WX VR F L
i OD ILQ GHV DQQpHV TXDWUH YLQJW GL[j XQH FULVH LQ\
SDUWL &H YLHX[ SDUWL TXL GLULJH OH 6pQpJDO GHSXL

ORQJpYLWp TXL OXL D SHUPLV G DYRLU GHV EDVHV VROLG

/IH SDUWL VRFLDOLVWH VpQpJDODLY j OD YHLOOH GI

LOQWHUQHYV ILVVXEDHREWEXHSDUUVRBHECSROLWLTXH GX SD\V

'DQV WRXWHV OHV UpJLRQV GX SD\V OH 36 GLVSRVH GH
ORFDOLWp IDLVDQW OD SOXLH HW OH EHDX WHPSV HW Ej
PHVXUH &HV ILHIV RUJDQLVpPVY HW ILGqQOHV DVVXUDLHQW
YLFWRLUH GH OHXU SDUWL GX PRLQV UpENHR® IORY 2Ulp@ WEI
D FRQVLGPUDEOHPHQW GLPLQXp OD IRUFH HW OD UHSUpV
GH O pFKpDQFH GH (Q HIITHRR QR bBlyW VIDRWY GHXE D VP H O[H

TXL D YX FRQILUPHU OD GpVLJQDWLRQ GT2XVPDQH 7L

VHFUpWDLUH TXH FHUWDLQV OHDGHUV GX SDUWL GRQW



PLQLVWUH 'MLER /H\WL .k RQW FODTXp OD SRUWH 2XVP
GDXSKLQ GH 'LRXI TXL KpULWH OXL GH OD SUpVLGHQFH
TXL UHIXVH GpVRUPDLY OH GDXSKLQDW TXL SRXUWDQW
& HVW XQ SDUWL ORQJWHPSV PLQp SDU OH FKRF GHV DF
HQWUH GLULJHDQWY &H VRQW OHV TXHUHOOHV LQWHUQ
TXL DYDLHQW SRXVVp OH 3UpVLGHQW $EGRX 'LRXI| DX
SUpVLGHQWLHOOH GH i UplOpEKLU j OD © UHIRQGDWL
VRXFL G HIILFDFLWp DX GpEXW GHV DQQpHV VRL[DQWH G
GH VRQ HQWRXUDJH SROLWLTXH HW GX JRXYHUQHPHQW F
'LRX| VRQ DVFHQVLRQ IXOJXUDQWH 6DQV GRXWH 'LRXI C
DX PRPHQW Re VRQ SDUWL DIILFKDLW XQ QHW UHEXO pt
FRPSWHU VXU OHV SURGXLWY GH O DGPLQLVWUDWLRQ T>
F HVW DLQVL TXH OD YLHMDTHWLIDPIEA BXOSD P WIR @ HUDF (€
ILGpOLWp DX SDUWL 2XVPDQH 7DQRU 'LHQJ HVW LVVX Gt
G PDJLVWUDWXUH (1$0 TXL IRUPH OHV KDXWV IRQFWL
FDPSDJQH GX FDQGLGDW 'LRXI HQ LO HVW FRQVLGpUrp
VRQSDUDFKXWDJH @ | OD WrWH GX 36 HQ FRPPH X
OpJLWLPL@WpHIIHW FRPPH OH UDSSHOOH ,EUDKLPD 6DUU
GHVVOXHW WHFKQRFUDWHY TXL RQWFK@YURKWQW H FIXDW B US|
DYDQWDJH WRXWHV OHV SRVLWLRQV GH SRXYRLU HW WR?
VRQWD @V YpULWDEOH DVWLVOIHYREPDLWRPXHGX 36 TXL DYDL

SRXYRLU G LQIOXHQFH HW TXL VH SUpSDUDLHQW j OD VX

/H 3UpVLGHQW $EGRX 'LRXI DYDLW pWp pJDOHPHQW GpVLJIQp
BHQJKRU G DERUG SRXU GLULJHU OH JRXYHUQHPHQW SXLV SR
D VDQV GRXWH LQVSLUp 'LRXI j SRUWHU VRQ FKRL[ VXU FHOXL

6DUU ,ERBKRIBD
,GHP



ULHQ DX PRQGH OD WrWH GX SDUWL j XQ © QRYLFH 2 LQ
HX[ G LQFDUQHU OHV YDOHXUV GX SDUWL $LQVL 'MLER /
VXLYL SDU O DQFLHQ PLQLVWUH GHV DIIDLUHV pWUDQJqU
GH FHV GHX[ SRLGV ORXUGV RX © pOpSKDQWV @ GX 36 YD
SDUWL 'MLER / .k pWDLW DX F°XU GH FH TX RQ SHXW L
SHUVRQQDOLWp SROLWLTXH GH SUHPLHU SODQ TXL PDv
O DGPLQLVWUDWLRQ VpQpJDODLVH ,0 D RFFXSp GHV PL
SDUWLFLSp SOXVLHXUV IRLV j O RUJDQLVDWLRQ G pFKpDC
HVW VDQV GRXWH O XQ GHV pOpPHQWVY OHV SOXV LPSF
JRXYHUQHPHQWDO PDLV DXVVL GX SDUWL & HVW O XQ C
UpSXWp UXVH HW DPELWLHX[ & HVW IRUW GH FHWWH DPE
UHIXVp GH FDXWLRQQHU FH TX LO FRQVLGpPUDLW FRPPH X
OD QRPLQDWLRQ F HVW VHORQ GH 2XVPDQH 7 'LHQJ D.
FUPpDQW O 8QLRQ SRXU OH 5HQRXYHDX 'pPRFUDWLTXH 85
FH JHVWH GH GpILDQFH VDQFWLRQQHU O pOHFWLRQ GY2
GpSXWpV DX[ OpJLVODWLYHV GH PDL FH TXL FRQILUP
GLUH TX 2XVPDQH7DQRU 'LHQJ ELHQ TXH SURFKH GX 3Up
O DXUD QL GH OD SRSXODULWpP GHV GHX[ GLVVLGHQWYV |
& HVW FH TXL H[SOLTXH OD IURQGH GH FHV GHX[ EDUR
PpULWDQWY ,0 QRXV VHPEOH LPSRUWDQW GH VRXOLJQ
RXYHUWH DX SDUWL VRFLDOLVWH GHSXLV GpMj SOXVLHX
O HILVWHQFH GHV FODQV HW IDYRULVp OD FUpDWLRQ GH
FDPS RX G XQ DXWUH &HWWH WHQVLRQ pWDLW SDOSDE!
DYDQW PrPH TXH OH 36 QH VH ILVVXUH /H 3UpVLGHQW S$E

SDUIRLY GLIILFLOHY DYHF OHV PHPEUHV GH VRQ SURSUH



OHDGHUVKLS D pWp PLV j PDO SDU GHV DPELWLRQV TXL \
GHV FDUULqQUHV HW GH O H[SpPpULHQFH GHV XQV HW GHV
HQWUHWLHQVY DYHF 3KLOLSSH 6DLQWHQ\ UHSULV GDQV
'LRX!I DGPHW DYRLU VXEL GHV SUHVVLRQV GHV PHPEUH\

SURSRYV

©XDQG M DL YRXOX IDLUHG®R CSIOXU B B GRED-DHLGQMY PLUDRX O
RUJDQLVHU OHV pOHFWLRQV GDQV OD WUDQVSDUHQFH H
« O] M DL UHQFRQWUp EHDXFRXS GH GLIILF>XONWMW BK VH
TXHYMIK[ F HVW FH TRrP® MLXW QDWDIOW TXH SDUWL YRXV

SDV HQ WDQW TXH 3UpVLGHQW GH20OD 5pSXEOLTXH M LUD

&HWWH GpFODUDWLRQ QRXV pFODLUH GDYDQWDJH VXU O
GH VD SURSUH IRUPDWLRQ SROLWLTXH BRRYH MRQW USD DX!
TX $EGRX HQ WDQW TXH SUHPLHU VHFUpWDLUH GX SDUWL
PDLQ DX 36 SRXU LPSRVHU XQH GLUHFWLRQ &HWWH VLW
IDLW TXH OH 36 FRQWUDLUHPHQW DX[ DXWUHV IRUPDWLF
OHDGHUV UpFODPHQW DLVpPHQW OD SDWHUQLWpP HVW X
5pSXEOLTXH GX 6pQpJDO HW TXL QH V LGHQWLILH SDV j )
XQ KpULWDJH FRPPXQ GDQV OHTXHO VH UHWURXYHQW ID
TXL D UHQGX OD JHVWLRQ GX SDUWL VRXV 'LRXI SDUIRL
6HQJKRU TXL DSSDUWHQDLW j XQH JpQpUDWLRQ SROLWLT
TXL IDLVDLW SDUWLH GHV ILIXUHV PDUTXDQWHV GX VRFL
FRPSOLTXpH 6HQJKRU pWDLW O XQ GHV UDUHV OHDGHUYV

GH VRQ WHPSV j SRXYRLU UHYHQGLTXHU OD SDWHUQLWp

7LUHUD SERBIRXH'LRXI %LEOLRJUDSKLH SROLWLUXKWYW HW VW\OI
/ +DUPDWW®Q



GpSDUW GH 6HQJKRU GX SRXYRLU LO D pWp VRXYHQW C
FHUWDLQHY TXHVWLRQV DX 36 R FKDTXH © FRXUDQW 2 D
VD SRVLWLRQ HW UHVWHU LQIOXHQW /H SUpVLGHQW 'LR
SDUWL j XQH GpILDQFH DX SRLQW GH UHFRQQDVWUH TX
JRXYHUQHU O (WDW TXH GH/IBVY UILIHUHO/RY SBIUQ/H DG H U \
VRFLDOLVWH pWDLHQW FRXUDQWHY VDXl TX HOOHV Q DY
HQWUDVQDQW OD GpPLVVLRQ GH OHDGHUV MXJpV FRPSpV
YRQW ILQLU SDU LPSORVHU O XQLWp GH IDoDGH TXL D WR
6HQJKRU (Q pFDUWDQW 'MLER / .k HW ORXVWDSKD 1LD"
DGPLQLVWUDWLYHV GX SDUWL 'LRXI D UHQIRUFp VRQ RSS
UDQJV GHX[ OHDGHUV FDSDEOHV GH MRXHU XQ U{OH GpW
O pOHFWLRQ SUPpVLGHQWLHOOH GH /D FUPDWLRQ | C
QRXYHDX[ SDUWLV LVVXV GH OD ILVVXUH GX 36 / XQLRQ
85' GH 'MLER / .k HW O $OOLDQFH GHV )RUFHV GH 3URJU
TXL HVW UHFRQQXH SDU OHV SRXYRLUV SXEOLFV OH DR
SODXVLEOHV GH OD GpIDLWH GH 'LRX! / $)3 GH 1LDVVH

DGYHUVDLUH UHGRXWDEOH FDU VRQ OHDGHU

©'LVSR¥BPWH O DIILUPHQW 'RQDOG &UXLVH 2 @&WXIGH) HW |
LPSRUWDQWH DVVLVH ILQDQFLqQUH G XQ HQUDFLQHPHQW
OXL SHUPHWWDQW GH VRXWHQLU OD FRQIURQWDWLRQ D

G DLOOHXUV SHQGDQW WRXWH OD FDPSDJQH GH IpYULHL

,ELG HP



KRVWLOH j 'LRXI ITHUPDQW OD SRUWH HQWUH OHV GHXJ[ \

DYHF FHOXL FL

&HUWHYV FHV GpPLVVLRQV FRQVWLWXHQW XQ FRXS GXU S|
UDLVRQ GH OD GpIDLWH GH 'LRXI j OD SUPpVLGHQWLHOOH
O DUULYpH GH 'LRXI DX SRXYRLU HQ RQW PRQWUp O
HQUHJLVWUp j FKDTXH IRLV XQH EDLVVH FRQVLGpPpUDEOH
GRQQp GHV VXHXUV IURLGHV DX 36 DYHF XQH SHUFpH GH
VXUSULVH HQ REWHQDQW VLqQJHV GH GpSXWpV 2Q HVV
© VRYLPWLTXH @ O RSSRVLWLRQ SURJUHVVDLW WRXMRXL
/| pPOHEFWLRQ SUPpVLGHQWLHOOH GH QH SRXYDLW SDV 1
VpQpJDODLVHVY SRXU OD VLPSOH UDLVRQ TXH OD VLWX
DPpOLRUpH / (WDW VpQpJDODLV DYDLW SURFpGp j GH QF
FHWWH pOHFWLRQ SRXU UpSRQGUH DX[ FUDLQWHV HW
GHUQLQUH YRXODLW GHV JDUDQWLHV HW VRXKDLWDLW Y
RUJDQHV FKDUJpV G RUJDQLVHU HW GH YHLOOHU j OD ERC
G RSSRVLWLRQ OH 3'6 TXL D WRXMRXUV GpQRQFp GHV IL
FRQGLWLRQV GH WUDQVSDUHQFH pWDLHQW UpXQLHV SRX
OHYHU WRXW VRXS0oRQ OH SDUWL DX SRXYRLU DYDLW DF
O 2EVHUYDWRLUH 1DWLRQDO GHV (OHEFWLRQV O 21(/ &

UplRUPH GX FRGH GH OD SUHVVH OH J)PYULHU

/IH &RGH GH OD SUHVVHQGWH OoBHWHWp HW UHWRXU C

&H TXL IUDSSH GH SULPH j ERUG j] OD OHFWXUH GH TXH(

FH VRQW OHV VLPLOLWXGHYVY DYHF OD &KDUWH GH O

2 %ULHQ 'RQDOG &UXLVH /DFRQOQRWDXRWRXPE@GEHDO LKWDW DX
.DUWKDOD 33



6pQpJDO V HVW GRQF ODUJHPHQW LQVSLUp GH FHWWH FK
GHV MRXUQDOLVWHYV TXL UHFRQQDVW DX MRXUQDOLVWH
GHYRLUV /D ORL GX )pYULHU HVW FRPSRVpH GH W
RUJDQHV GH OD FRPPXQLFDWLRQ VRFLDOH GDQV OHVTXH
SDUOH GHV MRXUQDOLVWHY HW GHMW BFRKWURLNQYPGHSOP
GLVSRVLWLRQV SpQDOHV HW VDQFWLRQV HQ FDV GH PD
FRGH LQVLVWH GDYDQWDJH VXU OHV GHYRLUV TXH VXU C
GH GURLWVY LPSRUWDQWY VRQW UHFRQQXV DX[ MRXUQDOI

GX SUpVLGHQW 'LRXI G DOOHU SOXV ORLQ GDQV OD OLEpL

'qV OHV SUHPLHUV DUWLFOHV GX FRGH O (WDW VpQpJD
SUHVVH HQ VWLSXODQW BXRXQE BHWYRQBAH GXHQDWLRQD
SHXW rWUH SURSULpWDLUH RX GpWHQLU OD PDMRULWp
FRPPXQLFDWL*R @BRMFLDMWH pWUDQJHUV OH PrPH DUWLFC
© SURSULpWDLUHV @ RX GH © GpWHQLU OD PDMRULWp TX
VRFLDOH @ $YHF FHV GLVSRVLWLRQV OH JRXYHUQHPHQV
FRQFHQWUDWLRQ GHV PpGLDV HQWUH OHV PDLQV G XQ
LQIOXHQFHV H[WpPULHXUHV &H VRQW OHV DUWLFOHV

VHFUHW SURIHVVLRQQHO DSSDUDVWOH QMBRXWQBOHYV W HT )R
WHFEKQLFLHQ GH OD FRPPXQLFDWLRQ VRFLDOH HVW WHQ>
O DUWLFOH GX FRGH SpQDO ,0 QH GRLW SDV GLYXC
REWHQXHV FRQILGHQWLHOOHPHQW @ & HVW XQH DYDQFpl|
YHUURQV TXHDOp WY WILR®H SDU OHV DXWRULWpPV pWDWLTX
pJDOHPHQW LQVWLWXpH HW SHUPHW GpVRUPDLV DX MRXU
PGLWRULDOH QH OXL FRQYLHQGUDLW SDV &HWWH GLVSR

VHV UHVSRQVDELOLWpV DSSDUDVW FRPPH XQ SLgqJH 'DQ



SRXU OD UDUHWp HW OD SUpFDULWp GH O HPSORL LO HV
wuDYDLO SDUFH TX LO VHUDLW HQ GpVDFFRUG DYHF VD
SUpYRLW pJDOHPHQW XQH DLGH j ODOSUMINVWHS HXDW \W L Gk

RUIJDQHY GH FRPPXQLFDWLRQ VRFLDOH TXL UHPSOLVVHQ\

3RXU OD SUHVVH pFULWH

7LUHU DX PRLQV HIHPSODLUHV HW HPSOR\HU XQ PL
WHFKQLFLHQV GH FRPPXQLFDWLRQ VRFLDOH j SOHLQ WHP

&RQVDFUHU DX PRLQV GH VD VXUIDFH j O LQIRUPDWL
FXOWXUHOOH HW VSRUWLYH

7LUHU DX PRLQV XQ WLHUV GH VHV UHVVRXUFHV GH
DERQQHPHQWY HW GHV VRXVFULSWLRQV RX FROOHFWHYV
SUHVVH UpJLRQDOH HW GpSDUWHPHQWDOH

3RXU O DXGLRYLVXHO

(WUH GLIIXVp VXU DX PRLQV O pWHQGXH G XQH UpJLRQ |

(PSOR\HU DX PRLQV FLQT MRXUQDOLVWHV RX WHFKQLFI
SOHLQ WHPSV

SHVSHFWHU OHV GLVSRVLWLRQV GH OHXUV FDKLHU GHV

/ (WDW VpQpJDODLY VHPEOH DLQVL GLVSRVHU QRQ VHXC

PDLVY DXVVL j DFFRPSDJQHU OD SUHVVH SULYpH TXL EpQp

&HSHQGDQW GHSXLV O DUULYpH GH :DGH TXL D ODUJHI
QRPEUHXVHV VRQW OHV YRL[ TXL VH VRQW pOHYpHV SR

FRPPH XQH IRUPH GH FRUUXSWLRQ HW RQW UpFODPp XQF



UHYLHQGURQV SOXV DPSOHPHQW VXU O DLGH GHVWLQpPH

LOQOWHUURJDWLRQVY GRQW HOOH IDLW O REMHW

TRXWHIRLY OH QRXYHDX FRGH PDOJUp OHV FKDQJHPI
PpPGLDWLTXH VpQpJDODLY DSSDUDVW DX[ \HX[ GH FHUW

JDUDQWLU XQH YpULWDEOH OLEHUWpP GH OD SUHVVH

/H FRGH GH OD SUHVVH GX  IpYULHU YLHQW V DMRX
DX[ IRQFWLRQQHPHQWY HW j O RUJDQLVDWLRQ GHV P
FRPPXQLFDWLRQ DX 6pQpJDO & HVW FH TXL H[SOLTXH OF
VRQ HVVDL FLWp FL GHVVXVPDRNUNWKQO? TX DOV L AK B
LOQOVWLWXWLRQQHOV HW OHV QRXYHDX[ WH[WHN p-ODER U p"
G XVDJH DX 6pQpJDO TXH OHV WH[WHV GH ORLV QH SURC
SRXUTXRL PDOJUp OHV LQWHQWLRQV DIILEFKpHV SDU ¢
FRQGLWLRQV GH WUDYDLO GH OD SUHVVH GHV GRXWHV F
GpSLW GH TXHOTXHV ORLV FRQWUDLJQDQWHY SRXU OHV
QRWHU GHV DYDQFpHV GHSXLV O DUULYpH GH 'LRXI DX
VRXOLJQp 7RXWHIRLVY OH FRGH GH OD SUHV¥H GH
GDYDQWDJH OHV MRXUQDOLVWHV HQ LQVLVWDQW VXU OH
PpWLHU DSSDUDVW SRXU FHUWDLQV FRPPH XQ LQVWUXF
© FDUDFWqUH DSSDUHPPHQW SRVLWLI GHV REMHEWLIV
© FHUWDLQHYV GLVSRVLWLRQV YpFXHV SDU OHV SURIHVVL
DX SOHLQ pSDQRXLVVHPHQWLOHDO/RXP RRWOHUQPH SRXU
DQDO\WH OH SRXYRLU DWWHLESPY O H QRXQY H XD WREB D OQ

HVW UHSURFKp DX[ QRXYHDX[ WH[WHV GH EDIRXHU OHYV

/IRXP 1GL23J B LSV
/IRXP 1GRBJIBLINV



SHUPL% 766D GLVSRVHU GX GURLW QRQ VHXOHPHQW GH ©
OHV GLIIXVHXUV @ SULYpV PDLV DXVVL GH © SURQRQFHU
SURYLVRLUH GH VXVSHQVLRQ GH WRXW RX SDUWLH GHV
VHUDLHQW VXVSHEWpPHV RX DFEXVpHV GH YLRO&H OHV RE
GLVSRVLWLUIZIERPX W HOD/ XV GHV RUIJDQHYV FRQFXUUHQWYV TXFH
VHPEOH pYLGH@BWHTXHUSDUDLW GH FH SRXYRLU SRXU PH
G DXWDQW SOXV TXH OD ORL OXL DXWRULVH GH IHUPH
FRQFXUUHQFH UXGH @ $LQVL OH FRGH GH OD SUHVVH GH
OD 5DGLR 7pOpYLVLRQ 1DWLRQDOH HW UHPHW pJDOHPHC
VRFLDOLVWH GH SHUPHWWUH O pFORVLRQ G XQH SUHVVH
VL OH SUPVLGHQW 'LRXI DYDLW FRPPHQFp j UHJUHWWHU C
2Q SHXW V LQWHUURJHU VXU OI6 %QUP{GRIHO GW DO\D RR.QGW
OLEpUDOLVDWLRQ GH O HVSDFH PpGLDWLTXH HQ HW C
OH FRGH GH IpYULHU GH VXUYHLOOHU HW GH FKRLVL
OLEHUWpP OrPH VL QRXV DGPHWWRQV TXH OD SUHVVH SUL
LO QRXV VHPEOH LQFRPSUpPKHQVLEOH TX XQ RUJDQH FRQ
SDV OHV WH[WHV OXL LQGLTXH OD OLJQBRUWR¥FH2jGAHV SI
PpGLDV SBEZBPYRPOIPGHUD HQ SDU O LQWHUPpPGLDLUH G
OD FRPPXQLFDWLRQ FRPPH OH OXL SHU®PBP® GB WRRL)VQJI
SULYPKE )XQ\D )ORVWDOILH FHWWH LQWHUUXSWLRQ GXH
DX QRQ SDLHPHQW GHV UHGHYDQFHV T SHRXMIRXZHV S
O (WDW FRQWLQXH G H[HUFHU OD SUHVWVRQ X\QHJ pGP HS G
'DPRFOQqV FRQVWDPPHQW EUDQGLH DX GHVVXV GH OHXU

&HSHQGDQW OHV PHQDFHV GH IHUPHWXUH GpILQLWLYH

,ELGHP S
,ELG HP



GH UHGHYDQFHV VHPEODLHQW WURS LQVXIILVDQWHY SRX
GH OD SUHVVH SULYpH TXL SDUDLVVDLHQW GH ISOXV HQ

Q DYDLW G DXWUHV FKRL[ TXH GH FRKDELWHU DYHF OD
LQGPSHQGDQFH PDOJUp XQ FRQWH[WH MXULGLTXH HW SR
SD\V TXL FRQQDVW GpVRUPDLVY XQH PXOWLWXGH GH V\QG
O HILVWHQFH G XQH VRFLpWp FLYLOH RUJDQLVpH DXWRX
VPpQpJDODLVH )$&6 HW O DYqQHPHQW GHV 1RXYHOOHV 7t
&RPPXQLFDWLRQ 17,& IDLW TX LO DSSDUDLVVDLW GH PR

PROQROLWKLVPH PpGLDWLTXH

/HV RUJDQLVDWLRQV VIQGLFDOHYVY HW OH +DXW &RQVHL(

/HV RUJDQLVDWLRQV VV\QGLFDOHYV TXL GpIHQGHQW OD FIL
$IULTXH ELHQ DYDQW G DLOOHXUV OH VRPPHW GH OD %D)

i 'DNDU O 8QLRQ GHV -RXUQDOLVWHYV GH O $IULTXH
PLVVLRQ GH YHLOOHU j OD OLEHUWp GH OD SUHVVH GD¢
UHPDUTXH 3LHUOHV DXXEBUWHPHQWY GHV MRXUQDOLVWH
QRUPHV HQ YLJXHXU GDQV OD IRQFWLRQ SXEOLTXH L
GpIHQGUHDPEVHQFH G DXWRQRPLH HW OD SODFH LPSRUWCE
FKRL[ GH OD OLJQH pGLWRULDOH GHV PpGLDV GH OD IRQ
XQ U{OH GH VSHFWDWHXU LPSXLVVDQW GDQV OHV DQQp
MRXUQDOLVWHY RQW LOV MXJp QpFHVVDLUH HQ GH \
GpIHQGUH OHXU PpWLHU HW FUpHU XQ FDGUH GH GLDOF
3URIHVVLRQQHOV GH O ,QIRUPDWLRQ HW GH OD &RPPXQL

MRXU 'HSXLV VD FUpDWLRQ OH 6\QSLFV WHQWH WDQW E

'DXEHUW 23LHLB H



VD PLVVLRQ $XMRXUG KXL DYHF OD SUROLIpUDWLRQ GHYV
SD\V OH 6\QSLFV DSSDUDVW GH SOXV LQFRQWRXUQDEOH
+DXW FRQVHLO GH OD 5DGLR HW GH OD 7pOpYLVLRQ TXL
O $XGLRYLVXHO +&$ &Upp SRXU YHLOOHU DX UHVSHFW (
OH +&$ DYDLW pJDOHPBQW WBHR XQ ADLWEILRQHOLPSDUWLDO
GRPDLQH VHQVLEOH GH OD FRPPXQLFDWLR®YWFUD/HRXW |
QRPEUH LPSRUWDQW GH MRXUQDX[ HW OH GpYHORSSHPHC
FKDVQH QDWLRQDOH OH +&$ GHYDLW QRQ VHXOHPHQW I
G LQGPSHQGDQFH YLV j YLV GH O (WDW SRXU SRXYRLU DV
DYDLW FKDQJp HW OHV FRQWUH SRXYRLUV FRPPHQODLHQ
RUJDQH GH FRQWU{OH HW GH UpJXODWLRQ G pFKDSSHU C
HW GH OD SUHVVH LQGPSHQGDQWH /D UpDOLVDWLRQ GH
FUPGLEOH OH +&$ TXL D SHUPLV DX[ PpGLDV SULYpV GH |

HQ WRXWH OLEHUWpP FRQIRUPPPHQW DX[ WH[WHV UpJL

' DXWUHV PHVXUHV RQW pWp pJDOHPHQW SULVHV SDU Ol
DSDLVp OH SD\VDJH SROLWLTXH GDQV FHWWH SpULRGH S
OHV SDUWLV G RSSRVLWLRQ XQ RUJDQH GH FRQWU{OH

SUPVLGHQW $EGRX 'LRXI GRQW OD SULQFLSDOH PLVVLRQ
POHFWLRQV OpJLVODWLYHV GH HW SUpVLGHQWLHOOH
1IDWLRQDO GHV (OHFWLRQV 21(/ D pWp FUpp OH VHSW
SUPYHQLU XQ QRXYHO pFKHF pOHFWRUDO &DU GHSXLV O}l
POHFWLRQV DX 6pQpJDO VRQW PDUTXpHV SDU GHV YLR

UpVXOWDWY RIILFLHOV (Q HIIHWL\RWRSHXWG AM bl OGILFWHL R R

,QVWLWXW 3DQRV $pBLIDNHHIM @BRWYRQV DX 6pQpJDO /D SU
WHFKQRORLQHRUPHDWLRQ GDQV OMRISURGPBWVXPGhLOHRWR UDOLF D
'DNDU S



FRPPH OH UHPDUTXH =HNHULD 2XOG $KPHG 6DOHP HVW
DX[ FRQWHVWDWLR@VHSWOOQOWLIUXFHXYUUHQFH GHY FRQWHYV
GpOpWqUH DYDQW HW DSUQqV FKDTXH pOHFWLRQ TXL RQW
GH OD GpPRFUDWLH HQ WHUUH VpQpJDODLVH & HVW G D
FHUWDLQV RERRBMDAKHXNWWLDQ &RXORIXpPRBUDWQWXEBH ©
SRXU GpFULUH OD VLWXDWLRQ SROLWLTXH HQ FRXUV DYD
F HVYW TXH OD WUDQVSDUHQFH GHV pOHFWLRQV Q \ D
O RUJDQLVDWLRQ j OD SURFODPDWLRQ GHV UpVXOWDWYV
SUREOQPHV WDQW{W VXU OHV FDUWHV G pOHFEWHXUV

GpVLJQpHV SRXU VXUYHLOOHU OH YRWH RX SURFODPHL
MRXLVVDLWGGHK[ AMSDWLRW ©pP RPUDWLIX H HDWWLH OLIRDH H © |
SRVWDOH @ FRQWUDVWDLW DYHF OHV UpDOLWpV LQWHUQ!

OH FOLHQRXAUMMPAHWa26DOHP

OrPH VL O LGpH G XQH PLVH HQ SODFH G XQH LQVWDQFH
@WH GH ORQJWHPSV OD FUpDWLRQ GH O 21(/ SURYLHQW
PXQLFLSDOHV GH TXL RQW GRQQp OLHX j G LPSRU
FRQVLGpPUpPHY SDU O RS SRHWIDNMRUH ERPRHS XRQORUJIDQLV]
DFFpOpUHU OD FUpDWLRQ GH O 2EVHUYDWRLUH QDWLRQ
QRXYHDX[ © UDWpV @ PRW HPSOR\p SDU O DQFLHQ SRUYV
VRFLDOLVWH $EGRXUBRDEHKGJQBEQ¥RAY OH ,QWHUSHOC

SDUWLV G RSSRVLWLRQ OH 3DUWL VRFLDOLVWH DYDLW

6DOHP =HNHULD 2XOG $KPHG © / REVHUYDWRLUH QDWLRQD
VRXV VXUYHLOODQFH 2 9RWHU HQ $IULTXHDERPWIMDDL VR Q VVHWX
'LUHFWLRQ 4XDQWLQ 3DWULFN S

&RXORQ &K M/WDLAIQVLRQ GpPRFUDWL T XPHNWKGB P QY J DU W KD\W |

6DOHP =HNHULD23XPISNS$SKPHG



VLWXHU OHV UHVSRQVDELOLWpPV GpFODU®RMBERKID IDLWH S

MDQYLHU

/IHV UDGLRV FRPPXQDXWDLUHV

(Q LO \' D HX DX 6pQpJDO XQH QRXYHOOH FDUWH Up
QRXYHOOH UpIRUPH WHUULWRULDOH D FHUWDLQHPHQW F
GHV pOHFWLRQV &H GpFRXSDJH D HX pJDOHPHQW SRXU
O DFFpOpUDWLRQ GH OD FUpDWLRQ GHV UDGLRV FRPPXQTL
FRPPXQDXWDLUHV UHPRQWH DX GpEXW GHV DQQpHV TXDV
XQH GHPDQGH DYDLW pWp LQWURGXLWH GDQV FH VHQV
TXH O (WDW GX 6pQpJDO SUHQGUD FRQVFLHQFH GH OF
SLHGV MXVTX HQ DYDQW G DXWRULVHU OD FUpDWLRQ
6pQpJDO QPMHX@ERpH j 3LNLQH GDQV XQ TXDUWLHU SR:
GH 'DNDU & HVW XQH UDGLR TXL V HVW YRXOXH GqV Ol
UHOD\DQW WRXWHYV OHXUV SUpPRFFXSDWLRQV ' DXWUHV L
OH MRXU j SDUWLU GH OD PrPH DQQpH HW HOOHV YRQMW
O HVSDFH PpGLDWLTXH HQ SURSRVDQW GHV pPLVVLRQV T
OD ORFDOLWp RX GHV ORFDOLWpPV FRQFHUQpPHV $X
&RPPXQDXWDLUHV 85%& GX 6pQpJDO GLULJpH SDU 7DO
FRPPXQDXWDLUHV TXL EpQpILFLHQW GH O DLGH j OD SUH\
SHX SOXV GH HXWWR® (WDW VpQpJDODLY j WUDYHUV Ol
LQWHUGLW OD SXEOLFLWp HW OHV pPLVVLRQV TXL RQW W
YLVHUDLW j SUPYHQLU G pYHQWXHOOHV GpULYHV SHXW \

VRQW SDV WRXMRXUV GHV MRXUQDOLVWHYVY SURIHVVLRQ(

(QWUHWLHQ DYHF )DPDUD 6H\G2Z[\ AMRRUGBROQ QLCHSMIXHP EBIHO D UIE
K HW + DX VLqJH GH OD UDGLR DX &RPSOH[H FXOWXUHO /p



O HQWUHWLHQ TXH QRXV D DFFRUGp OH VHRWMHPEUH

MHXQB®WDUD 6H\GL QRXV DYRQV 8K\OBRKRUJDORYWHRQGH
VRQW IRUPpV VXU OH WDV LOV EpHW! Q- WRW WG XTIV GRQF
GPpWHQWHXUV G XQH BQHWRUPE \8 URIQ VIKE UHSRVDLW DXW !
FDQDGLHQ GRQW OH GpSDUW D pWp UHVVHQWL SDU OD G
UDGLR D pWp GRQF GDQV O REOLJDWLRQ GH © UHYRLU j C
DOORXpHV DX[ MRXUQDOLVWHYV &HV GHUQLHUV Q RQW SI
LQGHPQLWpPV TXL YDULHQW VL O RQ HQ FURLW )DPDUD 6
SRXU OHV FKHIBQEHSUPFDULWpP TXL SRXVVHUDLW FHUWDL
i HQIUHLQGUH OD ORL HQ IDLVDQW OD SXEOLFLWp HW F
)DPDUD 6H\GL VRXWLHQW TXH OHV UHYHQXV GH VD UDGI
SXEOLFLWp GHV VSRWV GHV SDUUDLQDJHV HW GX SDU!
7pOpFRPPXQLFDWLRQV 621%$7(/ /H &RQVHLO 1DWLRQDO
&15% LQVWDQFH FKDUJpH GX FRQWU{OH GHV SURJUDPF
FKDVQHV GH WpOpYLVLRQ GX SD\W VH PRQWUH SDUIRLV
WH[WHV 1RXV UHYLHQGURQV ODUJHPHQW VXU OH U{OH C

O HPSrFKHQW GH PHQHU j ELHQ OHV PLVVLRQV TXL OXL VF

/IHV UDGLRV FRPPXQDXWDLUHV j O LQVWDU G DXWUHYV

OBDLEOHMNSSEHDUHQWH GH O LQVWDQFH GH UpJXODWLRQ

ODLV FHV UDGLRV GH SUR[LPLWp VHPEOHQW MRXHU XQ U{
(OOHV YDORULVHQW OHXU WHUURLU HW GpQRQFHQW

GpYHORSSHPHQW &RPPH OH UHPDUTXH (PLOH $ 7R]]R GD

(QWUHWLHQ DYHF 0 )DPDUD 6H\GL OH VHSWHPEUH j 3L
(QWUHWLHQ DYHF )DPDUD 6H\GL



PpGLDV SXEOLFV HQ $IULTXH FH O 2XHVW 6HUYHY OH JF
UDGLRV FRPPXQDXWDLUHVY © GpYHORSSHQW SDUIRLV GD
FLWR\HQQHWpP | WUDYHUV O XVDJH GHV ODQJXHV QDMW
JPQPUDOHPHQW VXOUQH® DS Y RE GBPGW ®D FROOHFWLYLWp @
GHV SRSXODWLRQV VRXYHQW PDUJLQDOLVpHV (OOHV R

PPFRQWHQWHPHQWY SRSXODLUHV

&HY UDGLRV VHURQW PDOJUp OHXUV PR\HQV OLPLWpV G
O DOWHUQDQFHeW®W D ORQIWHPSV KpVLWp DYDQW GH
DXWRULVDWLRQ HQ F HVW SDUFH TX LO Q LIQRUDLW
OH GpFRXSDJH GH HW O pODQ GpPRFUDWLTXH RQW HJ
/JHV pOHFWLRQV UpJLRQDOHV HW PXQLFLSDOHV VH VRQW
SURIRQGHYV GH OD VRFLpWp VpQpJDODLVH HW FHOD SHXW

O RUJDQLVDWLRQ

/| 2EVHUYDWRLUH QDWLRQDO GHV pOHFWLRQV 21(/

O RSSRVLWLRQ

& HVW GRQF j OD VXLWH G XQ FRQVWDW G pFKHF GHV p

TXH O RSSRVLWLRQ DLQVL TX XQH ERQQH GH OD VRF
H[LJHU GX JRXYHUQHPHQW GHV PHVXWHWpPDIEQ/B $YHWWUI
GHV RSSRVDQWY HW O LPSOLFDWLRQ GH IR\HUV UHOLJLH
GH 'DNDU ORQVHLJQHXU 7KLDQGRXP DERXWLVVHQW j G
FRQGXLW j GHV UpDPpQDJHPHQWY GHV LQVWDQFHV FKD!
GpVLIJQDWLRQ GHV SHUVRQQHV TXL OHV GLULJHQW & HV

GDQV VRQ DUWLFEHHWR XWDHQXL WKHGX FRQVWDW G pFKH

7R]]JR (PLOH $ © /D UpIRUPH GHV PpGLDV SXEOLFV HQ
JRXYHUQHPHQW RX OH FLWR\HQ @ 3ROLWLTXH DIULFDLQH Qf



TXL V LPSRVHUD DX[ DEWHXUV GH OD YLH SROLWLTXH
PXQLFLSDOHV HW UpJLRQDOHV GH TXH OH GpPEXW V
SHUIRUPDQW GHV pOHFWLRQV YD rwaDHoOB QP p BH HDHRQS
GH FHWWH LQVWLWXWLRQ OD PpILDQFH GH O RSSRVLWL
SRXU DXWDQW pWp pPRXVVpH 3RXU XQH ERQQH SDUWLH
GHYDLW EpQpILFLHU G DXFXQ pWDW GH JUKFH FDU LO OX
WRXW VRXSORQ GH SDUWL SULV HW DIILUPHU VD WRWDOF
V H[SOLTXH SDU OHV QRPEUHXVHV FRQQLYHQFHV TXL RQ
JRXYHUQHPHQW HW OHV LQVWDQFHV GH FRQWU{OH HW G
GRXWHV VXU VRQ LQGPSHQGDQFH D VX SUHQGUH VHV GL
DVVXPp VD PLVVLRQ HQ WRXWH OLEHUWpP /H *pQpUDO 1L
HX pFKRV GHV LQTXLpWXGHYV GH O RSSRVLWLRQ VXU OD Q
SURSRWH QH SHX[ SDV rWUH SUpVLGHQW GH O 21(/ HW D
EORTXp 2Q QH SHXW SDV VH PHWWUH GDQV VRQ SHWLW
ILFKLHU 1RXV VRPPHV GDQV XQ (WDW GH&EBVYRIWR SRW FH
WpPRLJQHQW GH OD YRORQWpP GH URPSUH DYHF OHV YLHI
XWLOLVHU GHV LQVWDQFHY GH FRQWU{OH FRPPH PR\HQ

'LRX| DYDLW FKRLVL OH *pQpUDO ODPDGRX 1LDQJ FRQVLG]
SRXU GLULJHU O 21(/ &H FKRL[ V HVW UpYpOp SD\DQW G
O LPDJH GX 6pQpJDO FDU O RW(/D QLN BDVR QWD QMY BE& H 2
© V DIILUPHU GpUDFLQHU HW GpQRQFHU GHV SUDWLTXH\

FKH] WRXV OHVY DFWHXUV SROLWLTXHV a

7R]]R (PL®IS FBW
JELGHP

,GHP

JELGHP



&HSHQGDQW O RSSRVLWLRQ ELHQ TX D\DQW DFFHSWp C
UpVHUYHU VXU OH UDWWDFKHPHQW GH O RUJDQH DX PLQ
OD FLEOH GHV FULWLTXHV GH O RSSRVLWLRQ TXL O DFFX
G DLOOHXUV O XQH GHV UDLVRQV TXL DYDLHQW PRWLYp C
OD WrWH GX PLQLVWQUH GH O ,QWpULHXU MDGLV FRQIL
PDMRULWpP SUpPVLGHQWLHOOH $SUqV DYRLU UpXVVL O RU
SUHPLHU WHVW OH *pQpUDO 1LDQJ GpPLVVLRQQH HW Fq
$EGRXOD\H 'LHQJ &RQWHVWp DFEXVp G rWUH XQ SROLW
© +RUL]RQ a PRXYHPHQW GH VRXWLHQ HQ IDYHXU GX |

VHUD UHPSODFp SDU XQ PDJLVWUDW /RXLV 3UHLUD GH &L

&HV PXOWLSOHV FKDQJHPHQWY HIIHFWXpV HQ PRQWU
DWWHLQW GDQV VRQ pYROXWLRQ GpPRFUDWLTXH XQ SRLC
SHQVRQV TXH OHV ORLEOBWRXYRLDQ®H|] FRMWU{OHU OH\
Q DYDLHQW SDV SRXU REMHFWLI GH PXVHOHU OD SUHVYV
FRPPH XQ PR\HQ GH GLVVXDVLRQ &DU OH SRXYRLU VF
OHDGHUVKESTXGIH @D GHYDLW HQ DXFXQ FDV rWUH DIIDLE
O HVSDFH PpGATOWHPXWDQW TX RUJDQH QDWLRQDO GHYI
PpGLDV SULYpV F pWDLW SRXU OH SDUWL VRFLDOLVWH
RPLQHU O HVSDFH SROLWLTXH HQ FRQWU{ODQW OHV LC
UpSXWDWLRQ FDU OHV UDGLRV HW MRXUQDX[ SULYpV VHL
/ID576QH GRQQDLW SDV DX[ SDUWLV G RSSRVLWLRQ OD SF
SODFH VDXI SHQGDQW OHV FDPSDJQHV R+ OD WpOpYLVLR
FRXYULU OHV PHHWLQJV GH WRXV OHV SDUWLV HQJDJpV ¢
GH SDUROH &HWWH GLVFULPLQDWLRQ j O pJDUG GH O

SOXUDOLVPH $GULHQQH 'LRS O DYDLW VRXOLJQp HQ



G XQHQERUPDWLRQ SDUW®WDE®OMH DG LRYQWXBOBLY (OOH D
RXWUH FRQVWDWHU TXj © O pFRXWH GH OD UDGLR HW ¢
GDQV XQ UpJLPH GAHSDXMWLDXQOTLMH OD GLIIXVLRQ G XQH
3RXUWDQW SDUWLV SROLWLTXHV H[LVWHQW RIILFLHOO
DEVHQWYV GX SD\VDJHD®DXWEpRYVWHH DDCPWRPSWLRQ GH OD |
VpQpJDODLVH Q D SDV SRXU DXWDQW PRGLILp OD OLJQH
QDWLRQDOH VHPEOH V DFFURFKHU & HVW O RUJDQH GX
GHUQLHU FRPSWH SRXU PDLQWHQLU OD PDVVH GDQV OD ¢

GRPLQDQW

/H SRXYRLU H[RBEGWDQMVGHR QW UDLQWHY MXULGLTXHV U|
SULYpV VRXV OH UpJLPH GH 'LRXI IRQW GLUH j 1GLDJD /R>
IDXVVH OLEHUWpP VRXV 6HQJKRU | OD 20 L & H UWMH FURHPADUW{TOXo+
QH QRXV VHPEOH SDV WRXW j IDLW IDXVVH PrPH VL S
YPULWDEOHPHQW FRQVDFUp OD OLEpUDOLVDWLRQ GH OD
6pQpJDO G DERXWLU j O DOWHUQDQFH SROLWLTXH GX PF
TXHOTXHVY WHQWDWLYHVY G LQWLPLGDWLRQV O LQGpPSHQ
GHV DQQpHV TXDWUH YLQJW GL[ 'LRXI D VDQV GRXWH UH
GPpEXW GH OHXU OLEpUDOLVDWLRQ OHV PpGLDV Q RQW
PYROXWLRQ FRQVWDQWH TXL OHXU D SHUPLV G DFTXpU
ILQDQFLHUV TXL RQW IDLW G HX[ GHV DFWHXUV LQFRQWR

FH WLWUH TX LOV YRQW GRQQHU j OD FDPSDJQH SUpVLGF

'LRS $GULHQQH © /D FRPPXQLFBWLRQR ISR IGML T X HSIX. 6id Q W I
3DULV ,, S

'LRS $GULS GOW
JRXP 1GRBJIBLV



HW XQH GLPHQVLRQ SOXUDOLVWH UHQGDQW DLQVL WR

LQH[LVWDQWH

,, ID FDPSDJQH SUpVLGHQWLHOOH GH 8QH F

G (WDW HW SULYpV

'LUH TXH OD SUpVLGHQWLHOOH GH DX 6pQpJDO HVW
G (WDW HW OHV PpGLDV SULYpV Q HVW HQ ULHQ H[DJpUp
SRXU FHUWDLQV PpGLDV SULYpV FRPPH XQH VRUWH GH Ut
FRPPH XQ HXSKpPLVPH 5pVLVWDQW SOXVLHXUV IRLV |
FRQIURQWpPY j GHV UHGHYDQFHV j XQ WDX[ TXL HVW GHV
G DSSUHQWLV VRUFLHUV HW G LQFHQGLDLUHV OHV PpGL
OHXU SUpVHQFH GDQV OH SD\V ,0 QH IDOODLW GRQF SD
rWUH PLV HQ SODFH SRXU JDUDQWLU XQH FRXYHUWXU
JRUVTX RQ SDUOH GH UHYDQFKH F HVW FRPPH VL QRXV
SULV & HVW GRQF LPSRUWDQW GH ELHQ SUpFLVHU OH IF
PTXLYRTXH 1RXV HQWHQGRQV LFL SDU UHYDQFKH FHWW!
GH VHUYLU GH FRQWUH SRXYRLU HQ GRQQDQW OD SRVV
DXWUHPHQW G rWUH SUpVHQW SDUWRXW VXU OH WHUULW
G DSSRUWHU OD SUHXYH HQ WDQW TXH PpGLDV LQGpPSH(

UHVSHFWPH

/| RXYUDJH GTY,EODKGPHP RAOUDIWLH HQ GpEDWY O pOHFWLR

GDQV OD SUHVVHHVWQEKIDOPUVYVWDEOH FRPSWH UHQG?
SUpVLGHQWLHOOH 3RXU DSSUpFLHU OH U{OH GpWHUPLQD
UHYHQLU j WUDYHUV SULQFLSDOHPHQW FHW RXYUDJH V

SULYpV RQW DVVXUp OD FRXYHUWXUH GH O pYgQHPHQW



6L FHWWH FDPSDJQH DSSRUWH OD SUHXYH TXH OHV FR(
6pQpJDO HOOH PHW pJDOHPHQW j QX OD ELSRODULVDWL
G XQ F{Wp GHV PpGLDV HQWLqQUHPHQW VRXV OH FRQWU{O
PpGLDV TXL V pYHUWXHQW j SHVHU GH WRXW OHXU SRLG!
DVVXUHU XQ pTXLOLEUH /D FRXYHUWXUH SOXUDOLVWH G
PWSRVVLEOH JUKFH j O LPSOLFDWLRQ GH OD SUHVVH LQG
7pOpPYLVLRQ 6pQpJD O D LD MLEVDH HTQWR VAHIQAN IHGQ BH QW PRI
OH QRWH -HDQ )UDQORLV +DYDUG HQ IDYHXU WX FDQGL

ODUJHPHQW RXYHUW OHXUV FRORQQHYVY HW OHXUV DQWHQ

'DQV O RXYUDJH GT,EUDKLPD 6DUU RQ PHVXUH j WUDYH
SUHVVH pFULWH j WUDYHUV OH OH[LTXH HW OHV SKRWR
DXWUHV WHQWHQW G DVVXUHU OHXU PLVVLRROHEODKLPI
O RUJDQH QDWDROQDO2GRQW RHW@® FURLW 6DUU © QH FRC
GH OD GpPRFEBWLRUIDQH QH FDFKH SDV VD PLVVLRQ TX
SDUWL DX SRXYRLU (W F HVW j FH WLWUH TX LO EDWWUD
GRQW LO VH FKDUJH GH YD QW H B RO FPRK NV SGHQ € DQDW
OD FDPSDJQH SUpPVLGHQWLHOOH j PHWWUH HQ UHOLHI
VIVWPpPDWLTXHPHQW j VD © XQH @ VHV TXDOLWpV GH OHD(
PLVHV | OD SUHPLqQUH SDJH GX MRXUQDO UHYLHQQHQW
DFFXHLOV FKDOHXUHX[ DX[TXHOV LO D HX GURLW SHQGD
EDLQV GH IRXOH GDQV OH EXW GH OXL FRQVWUXLUH

XQHKDPIJLRIJUDSKLH @ HW GH OH GLIIpUHQFLHU GHV FDQGL

© UpVHUYHU OD SRUWLRBROMODQMXOUWR XD LW QVAWWHU VXU

+DYDUG -HD QLRUORPRILDO O DOWHUQIBRFH. WWTXHV FRC
DIULFDLQH Qf S

6DUU ,EBBD KURD



G $EGRX 'LRXI TXL VRQW RSSRVpHV j FHOOHV GT$EGRXOD
&RQVFLHQW TXH O XQ GHV SOXV JUDQRSHVWDQ EGPPDBYV

EHOOLTXHXVH TXH OXL FROOH OD GCRGONXG WSLSROS DJ MR IW/
ORQJ GH OD FDPSDJQH GHV DUWLFOHV VXU OH FDQGLGDYV
JORULHX[ / RXYUDJH GH ,EUDKLPD QRXV SURSRVH XQ W
XWLOLVpV GH IDoRQ UpFXUUHQWH SDU OH MRXUQDO SHC(
TXHOTXHV XQV SRXU GpPRQWUHU OD IDoRQ GRQW FH MR)
:DGH j OD SUpVLGHQWLHOOH GH & HVW XQ WDEOHDX
O XQH UpVHUYpH DX OH[LTXH XWLOLVp SRXU OH FDQGLG
$EGRXOD\H :DGH &RPPH OH UHPDUTXH G HPEOpH 6DUU

'LRXI HVW © pO@OREKHXDP®HUHVTXH FRXUWRLY VHUHLQ LQ
UDVVHPEOHXBXW2 OH FRQWUDLUH SRXU VRQ ULYDO SR
© DXWRULWDLUH DYLGH GH SRXYRLU EHOOLTXHX]|[ C

PDEKLDYpOLTXH VpGLWLHX[ @

JRUVTX RQ FRPSDUH OHV GHX[ FRORQQHV OGRSBUWL SU
DYDLW FODLUHPHQW SRXU REMHFWLI GH GpWUXLUH O LP
UHFHWWH GX MRXUQDO TXL D O KDELWXGH GH WLUHU j E
ODLV HQ OH SOXUDOLVPH HW O LQGPSHQGDQFH GH OL
XQH VRUWH GH UHPSDUW SRXU :DGH TXL GLVSRVDLW C
PEFKDSSHU j OD FHQVXUH HW OD GLDEROLVERMIHEG®VGH OD
MRXUQDX[ SOXV OLEUHV DSSRUWDLHQW O pTXLOLEUH GDC
6XG TXRWLOE DB HQ/AROUBIWQ® DVVXUp j O RSSRVLWLRQ XQ

OD FDPSDJQH TXL D SHUPLV GH UpGXLUH OD IRUFH GH ¢

,ELGHP S
,ELG HP



Q pWDLW SDV HQFRUH O qUH GX SOXUDOLVPH j OD WpOpY]|
OHV UDGLRV SULYpHV HW OD SUHVVH pFULWH LQGpPSHQGD
GX GLVFRROWIGXOD UDGLR QDWLRQDOH HW GH OD FKDvQt
PHQp XQH JXHUUH FRQWUH OH GLNWDW LGpPRORJLTXH |
VDFULILEHV pQRUPHV /HV MRXUQDX[ SULYpV RQW DXVVL
SUHPLHU DX VHFRQG WRXU GX VFUXWLQ SDUWLFLSp j OD
GHV MRXUQDX[ G (WDW ,0V RQW UpXVVL j OXWWHU FRQW!
© XQHV 2 TXL UHIOgQWHQW OD GLYHUVIBWE G XRSMMERPQT X L
H[HPSOH TXL SRXYDLW VH PRQWUHU WUQV FULWLTXH j C
pJDOHPHQW HQ IDLUH DXWDQW j O HQGURLW GH O RSSR
,EUDKLPD 6DUU TXL © D EKWL VD FUpGLELOLWp VXU
G LOQYHVWLJMWA®V22 GH FH MRXUQDO SHQGDQW OD FDP
6ROBHOYLVHQW SDV j LGpDOLVHU XQ FDQGLGDW PDLV j G
FDQGLGDWY HW j FKHUFKHU XQ WLWUH DFFURFKHXU TXL \
6XG TXRWLGLHQ HVW j OD UHFKWNEXH BHWE G hY\g QHRHQ.
G HQTXrWH GH TXDOLWp HW © XQ WRQ LQFLVLI @8 HW © XQ
/JHV SULQFLSDX[ MRXUQDX[ GH OD SUHVVH SULYpH VH VI
:DOIDEMWLO XQ GHV MRXUQDX[ OHV SOXV LQGPSHQGDQWV
&H TXRWLGLHQ G LQIRUPDWLRQV JpQpUDOHV FRXYUH Gt
FRPPHUL® TXBIOYH GpSODFH GDQV OHV FRLORXWHYHODAM W +
XQH LQIRUPDWLRQ RX FRXYULU XQ PHHW2IQQ G\ QD PL
FDPSDJQH GIBOI )D PXOWLSOLp OHV pPLVVLRQV SROLWL

FDPSDJQH D FRQVDFUp GHV DUWLFOHV DX[ SULQFLSDX]

6DUU ,EUDXERW
,ELGH®P
,ELGHP S



WUDYHUV VHV @B @EHUMYVHVGHVARPPWH YORL[QRWH ,EUDKLPI
$YHF OD SUpVLGHQWLHOOH GH RQ DVVLVWH SRXU (
YPULWDEOH VpFXULVDWLRQ GX YRWH (W F HVW JUKFH H
RQW GpSrFKp GHV MRXUQDOLVWHY GDQV WRXWHV OHV Up
GH YRWH SRXU GLIIXVHU HQ GLUHFW OHV UpVXOWDWYV &

MRXHU XQ U{OH FDSLWDO GDQV FHWWH pOHFWLRQ

/| DSSRUW GHV QRXYHOOHYV WHFKQRORJLHV GH C

SRXOH VFUXWLQ GH

/ DUULYpH GHV QRXYHOOHVY WHFKQRORJLHY GH FRPPXQL
j OD SUHVVH VpQpJDODLVH /H PpWLHU GH MRXUQDOLVI
QRXYHOOH WHFKQRORJLH TXL pWDLW DX F°XU GH OD SU
PWDLW FRPPH OH QRWH -HBQNH EQRE M USDHWIMIEBR X\OT BR L
O pYROXWLRQ GHV PR\HQV G LQIRUPHU GHYDLW rWUH PL
FRQWHVWDWLRQV SRVWpPOHFWRUDOHV /D PRELOLVDWLR
DYDQW SHQGDQW HW @\8WgVHOMW VEQXWREYHUYDWHXUV Q
O DOWHUQDQFH SROLWLTXH DX 6pQpJDO GH YLFWRLUH C
PDOJUp OHV GLIILFXOWpY UHQFRQWUpPHY OH PDQTXH GH
SK\WWLTXHV HW YHBBD®HWHRDMDWHBQWVAH QWY FRPPH OH VR.
+DYDUG DXWRXU GHV EHXWBBRL BOW RWBLW GH OHXUV Wp
GH YpULWDEOHV DUPHV DQWL IUDXGH DQQRQODQW OHYV
SODFH & 'H IDLW LOV RQW UHQGX SRVVLEOH FHWYV

© O DSSURSULDWLRQ HW O XVDJH GHV QRXYHOOHV WHFK

6DUU ,E U5 KLSWD
+DYDUG -HDQS) FB®ORLV
JELGHP



OHV WpOpSKRQHV FHOOXODLUHV pWDLHQW XQ SKpQRP(QQ
SUpVLGHQWLHOOH pWDLW XQ WHVW SRXU O XVDJH GH FH
LQWpJUHU OH FKDPS MRXUQDOLVWLTXH DIULEDLQ $IULT:
GRQF GLUH TXH OH WHVW HVW UpXVVL FDU DX 6pQpJDO
PWp GLIILFLOH SRXU OWPFRYGVYBY SOHY yYRWEH @DU FRPPH
DYDQW VHXOH OD SUHVVH G (WDW pWDLW HQ PHVXUH
GLIIpPUHQWHY DQWHQQHV pWDEOLHV XQ SHX SDUWRXW j
SUR[LPLWp DYHF OH SRXYRLU SROLWLTXH SRXYDLW ODLV
GHV UpVXOWDWYV / DQQpH FRQVDFUH DLQVL OD YpULW
Re RQ DVVLVWH j XQ FKDQJHPHQW GH UpJLPH JUKFH HQ S
O XVDJH GHV QRXYHOOHV WHFKQRORJLHV GH O LQIRUPD\
TXH VL OH WpOpSKRQH FHOOXODLUH OH U{OH GX WpO,|
GpWHUPLQDQW TXH FHOXL G LQWHUQHW SHX FRQQX HW V
6pQpJDO TX HQ D IRQFWLRQQp FRPPH XQ © JDGJH\
'RXGRX 6DUIH16R@NL O PDUV F HVW SDUFH TXH O
SROLWLTXH HW PpGLDWLTXH \ pWDLW IDYRUDEOH /H 6pC
PPpGLDWLTXH GHSXLV SOXVLHXUV DQQpHV PrPH VL OHV Pp
VRXV OH MRXJ GX SRXYRLU SROLWLTXH / HQYLURQQHPH
SOXUDOLVWH HW DGPHWWDLW OD SUpVHQFH GH PpGLDV
MXVTXH GDQV OHV EXUHDX[ GH YRWH OH SRXYRLU SROLW
FH TXL MXVWLILH OH FRQVWDW GH )UDQN :LWWPDQQ TXL
'LRXI| IXW YLFWLPH GH VD SURSUH SROLWLTXH G RXYHL

SUpVLGHQWLHOOH GH a

'LWWPDQQ )UDQN © /D SUHVVH VpQpJDODLVH HW VHV GpUL)
SROLWLTXH DIULFDLQEH



/D FRQWULEXWLRQ VDOXWDLUH GHV PpGLDV SULYpV GDC
6pQpJDO SRXYDLW ODLVVHU HQYLVDJHU XQ DYHQLU UDGL
SUHVVH WRXW FRXUW TXL IRQGDLW EHDXFRXS G HVSRLU

B3UpVLGHQW $EGRXOD\H :DGH OLEpUDO D\DQW SDUWLFLS¢

/IH 6pQpJDO VRXV $EGRXOD\GIHO®HGLDV  UHPRGHOpPV

1RXV SUPFLVRQV G HPEOpH TXH QRWUH DQDO\VH SUHQG
OHVTXHOV OHV FKDQJHPHQWY DSSRUWpPV SDU OH UpJLPH
QRXYHDX W\SH GH MRXUQDOLVWH 1RXV Q DXURQV SDV G
H[KDXVWLYH GHV GRX]H DQQpHV GX UpJLPH GH O DOW,|
GpPRQWUHU j WUDYHUV GHV H[HPSOHV TXH OHV PXWD\
PLOLHX PpGLDWLTXH VpQpJDODLYV QH VRQW SDV OH IUXL
VRYHQW GHV FKRL[ SROLWLTXHV GX SDUWL SUpPVLGHQWLF
HVW FRQVLGpUp SDU GH QRPEUHX[ 6pQpJDODLY FRPPH XOQ
SHQFKDQW SRXU OH SRXYRLU SUrW j VRXGR\HU PrPH OH
DFFXVDWLRQV GH FRUUXSWLRQ VH VRQW PXOWLSOLpPHYV
SUHVVH VRXV $EGRXOD\H :DGH HVW pJDOHPHQW PDUTXpH
HW GHV FRQWUDLQWHV j OD OLEHUWpP G H[SUHVVLRQ (\
FRPPH LO OH UHFRQQDVW G DLOOHXUV OXL PrPH VXU O
PDJLVWUDWXUH VXSUrPH 6DQV HX[ RQ QH YRLW SDV ER
UpDOLVHU VRQ UrYH GH GHYHQLU SUpVLGHQW GH OD 5pS?
UHGHYDEOH j OD SUHVVH SULYpH LQGPSHQGDQWH F HVW

+DPLGRX .DVVp SREROBMIXONMWHUDOSHqV VRQ pOHFWLRQ &H

$EGRXOD\H :DGH D pWp QRQ VHXOHPHQW XQ RSSRVDQW WH
RQW UHODWLYLVp OHV LQIRUPDWLRQV UHOD\pHV SDU OD SUHV
GH OD SUHVVH SULYpH LQGPSHQGDQWH



PRPHQW GH VD QRPLQDWLRQ WXGRPPXQDEWWRRBHIVOH J
SULQFLSDX[ JURXSHV GH SUHVVH SULYpV GX SD\V HQ

SUHVVH LQGPSHQGDQWH 'X PRLQV DX PRPHQW R+ LO SUHI
6ROHHOSUPVLGHQW VHPEODLW GR QFGGWRLAHWX || GR XD HD
7RXWHIRLY VD YRORQWpP GH YRXORLU WRXW FRQWU{OH!
OLEHUWpP G H[SUHVVLRQ GHY MRXUQDOLVWHY / DOWHUQD
© SROLWLVp @ WRXV OHV VHFWHXUV GH OD VRFLpWp VpQ
TXL DXUDLW FRPPDQGpP XQ FHUWDLQ VHQV GH OD UHVSRQ
D SDVVp YLQJW HW VL[ DQQpHV GDQV O RSSRVLWLRQ HW
VRXWHQLU OD OLEHUWpP G H[SUHVVLRQ D W LO pWp DPH
VpQpJD'OBLSHREOQGPH QH VHUDLI WQL OGSDXWSIOHN WSHIRP R @ GH \
OH MRXUQDOLVPH VpQpJDODLY GDQV VRQ HQVHPEOH pWI

O DOWMUQDQFH

/H 6pQpJDO VRXV $EGRXOD\H :DGH Q D ULHQ G XQ ORQJ
VHXO LQVWDQW TXH :DGH RSSRVDQW SHQGDQW ORQ.
VPMRXUV HQ )UDQFH SD\V GH VRQ pSRXVH SOXVLHXU'
SUpVLGHQWLHOOH VHUDLW YDLQTXHXU GX VHFRQG WRX!I
LVVXH TXL VHPEODLW SHX SUREDEOH HW UDUHV PLV j SD

6pQpJDODLYV TXL DXUDLHQW SDULp VXU VD YLFWRLUH

$X PRPHQW GH O DOWHUQDQFH HQ OH 6pQpJDO DYDL\
FRQVWUXFWLRQ G XQ S@DWDGpPRIFPPELDXWH.TXH DYHF XQFt
VH KHXUWH FHUWHV j XQ FHUWDLQ QRPEUH GH UHVWULFW
HW SRUWpPH j OD IRLV SDU GHV SDUWLV SROLMLYVXHM AM
G XQH VRFLpWp FLYLOH G\QDPLTXH UpFODPDQW VRQ L

SROLWLO XIWWRXITOHPHQW GX V\VWgPH GH O (WDW SDWUL



HQ SOXV UpYROXWLRQQDL/RXVH\GHNRQ@HMBDWOWWH G XQ
SROLWLTXH TXL LQVWDOOH OH 6pQpJDO HQWUH HW
SHUPDQHQWHY -DPDLV OH $RQRhWDLO/ pQ2D DpXWyD QXYW PRAND R
VEFDQGDOHV SROLWLTXHV GRQW OD SUHVVH SULYpH V HV
:DGH SUpPVLGHQW GH OD 5pSXEOLTXH GX 6pQpJDO HVW
TXL IRUW G XQH FHUWDLQH DYDQFpH GpPRFUDWLTXH V¢t
LJQRUDQW SDUIRLV DX SDVVDJH OHV UqJOHV G pWKLTXF
FXOWXUHOOHV GX SD\W 1RXV UHYLHQGURQV VXU FHV
WXPXOWXHXVH FDU F HVW XQH SpULRGH TXL PDUTXH )
PpGLDWLTXH 8Q QRXYHDX W\SH GH MRXUQDOLVWH DSSDI
GHV DGKpVLRQV PDLV DXVVL GHV LQFRPSUpPKHQVLRQV Gl
HW YHUEDOHV GHV SURFqV HW FRQGDPQDWLRQV & HVW
SUHPLqQUH OLJQH |j OD © XQH @ RQ SHXW GLUH &H VHUD
PDQLgqUH GRQW :DGH PDOJUp OXL SDUIRLV D UpXVVL j C

SUHVVH MXVTX ] HQ IDLUH XQ YpULWDEOH FRQWUH SRXYR

-XVTX LFL RQ YRLW TXH OD WUDQVLWLRQ G XQH SUHVVH
IDLWH DX IXU HW j PHVXUH TXH OH SD\V UHQIRUoDLW VD (
TXH GHSXLVY O LQGpSHQGDQFH GX SD\V OHV RUJDQHV G
SURSDJDQGH j OD VROGH GX SRXYRLU SROLWLTXH /

FKDQJHPHQWYV

2Q QRWH XQH UpHOOH LPSOLFDWLRQ GHV MHXQHV GDQV OH
SUPpVLGHQWLHOOH GH /JHV MHXQHV pWDLHQW DX SUHPLHU
GH 'LRXI TXL G DLOOHXUV OHV D WUDLWpPV GH © MHXQHVVH P]



& HVW FH TXH QRXV SURSRVRQV G pWXGLHU GDQV FHWW
UHYHQDQW VXU OD UHODWLRQ DVVH] FRPSOH[H HQWUH

FHUWDLQV SRXYRLUV PDUDERXWLTXH HW PpGLDWLTXH QF

/H YRWH G XQH QRXYHOOH &RQVWLWXWLRQ HQ

$EGRXOD\H :DGH YHXW PDUTXHU VRQ WHPSVY ,0 D HQ WD
SRXYRLU VRFLDOLVWH HW VHV PpWKRGHV GH JRXYHUQD
&RQVWLWXWLRQ WUDGXLW TXHOTXH SDUW VD YRORQW
LPSULPHU VHV PDUTXHV LQVFULUH VRQ QRP GDQV O KLV
VD VLQJXODULWp & HVW OD SUHPLqUH IRLVY GHSXLV T
ELHQ TXH FHOOH FL DLW IDLW O REMHW SOXVLHXUV IRLV
GDQV XQH QRXYHOOH UpSXEOLTXH XQH UpSXEOLTXH OLI
SOXV OLEUH O0ODLV GDQV OHV IDLWV QRXV YHUURQV TX L(

DIILFKpH GX UpJLPH HW OHV SUDWLTXHY LQVWDXUpHV G

SRXYRLU
& HVYW OH MDQYLHU SDU YRLH UpIpUHQGDLUH TXH O
DYHF GH RXL $EGRXOD\H :DGH JDJOBUVRIGVSPHQW W

GpURXOHU VRQ SURJUDPPH & HVW OXL PrPH TXL HQ HV\
FHUWDLQV SDVVDJHV FKRLVL VHV MXULVWHV ,0 YRXOL
FRQFHSWLRQ GX SRXYRLU /D &RQVWLWXWLRQ GH ‘
DVSLUDWLRQV GH VRQ SULQFLSDO LQVWLJDWHXU O0DL)Y
QRXYHOOHPHQW pOX EpQpILFLDLW G XQ pWDW GH JUkKFH

PTXLYRTXHHWVW SRXUTXRL GXUDQW WRXW VRQ PDQGDW

/ID FDQGLGDWXUH GH :DGH j OD SUpVLGHQWLHOOH GH D
MXULGLTXHYV 'HV MXULVWHV HXURSpHQV HW DPpULFDLQV RQYV
:DGH SRXU WUDQFKHU OD TXHVWLRQ (W SRXUWDQW OD &RQV!



FRQYRTXpH YRLUH UpYLVpH SRXU DSSRUWHU VRLW GHYV

ODLVY SDV VHXOHPHQW

/D &RQVWLWXWLRQ GX MDQYLHU RX GX MDQYLHU H
5pSXEOLTXH GX 6pQpJDO ,0 QH V DJLUD SDV LFL GH IDL
GLWHYV IRQGDPHQWDOHY SXLVTXH FH Q HVW SDV O REMH\

OHV FKDQJHPHQWY DSSRUWpPV GHSXLV O LQVWDOODWLRAQ

/D SUHPLqQUH &RQVWLWXWLRQ GX 6pQpJDO GDWH GH
6RXGDQ IUDQoDLYVY DFWXHO 0DOL IRQGHQW OD )pGpUDWI
)PGPUDWLRQ GX ODOL OD 5pSXEOLTXH GX 6pQpJDO YRWH
TXL FRQVDFUH OH UpJLPH SDUOHPHQWDLUH GRQW O H
GH OD 5pSXEOLTXH /pRSROG 6pGDU 6HQJKRU HW OH 3Up
$SUQV OHXU UXSWXUH OH 3UpVLGHQW 6HQJKRU ILW YRW
& HVYW FHWWH GHUQLqUH &RQVWLWXWLRQ VDQV FHV
/ID &RQVWLWXWLRQ GH FRQVDFUH OH UpJLPH SUpPVLG
FRQWH[WH SROLWLTXH GDQV OHTXHO FHWWH &RQVWLWXW
DX 3UpVLGHQW B6HQJKRU 1XO EHVRLQ GH SUpFLVHU TXH
FHOXL GDQV OHTXHO OD &RQVWLWXWLRQ GX MDQYLHU
VHXOHPHQW OH 6pQpJDO YHQDLW G pOLUH j VD WrWH XQ
HW TXL D FRQVDFUp XQH ERQQH SDUWLH GH VD YLH j
SOXUDOLVPH SROLWLTXH HW PpGLDWLTXH PDLV DXVVL
PXOWLWXGH GH PpGLDV GH V\QGLFDWVY HW GH SDUWLYV
FRQWUH SRXYRLUV j WRXWH WHQWDWLYH G K\SHUSHUVRQ

i\ YRLU GH SUqV OD &RQVWLWXWLRQ GX MDQYLHU

VL FHWWH GHUQLQUH D GRQQp OLHX j G LQWHUPLQDEOHV GpEL
GHV ]JRQHV G RPEUH



SUpVLGHQW GH OD 5pSXEOLTXH TXH FHOOH GH GX P
UHQIRUFH OHV SUpPURJDWLYHV GX FKHI GH O H[pEXWLI H
OpJLVODWLI HW MXGLFLDLUH /D &RQVWLWXWLRQ OXL G
GLVVRXGUH O $VVHPEOpPH QDWLRQDOH (W F HVW VXUWF
SUREOQPH SXLVTXH O DSWXWOH SUYW IDSNRAK THHERHROOL
OLQLVWUH HW FHOXL GX 3UpVLGHQW GH O $VVHPEOpPH ¢
GLVVROXWLRQ GH O $VVHPEOpPH QDWLRQDOH @ /D &RQVV
SHXYHQW DPHQHU OH SUpVLGHQW GH OD 5pSXEOLTXH j SU
QDWLRQDOH ,0 SHXW GRQF FODLUHPHQW GLVSRVHU FRPI
XQ U{OH FHQWUDO GDQV XQ V\VWgPH GpPRFUDWLTXH /H
OH SDUWL DX SRXYRLU Q HVW SDV FHUWHV QRXYHDX DX
MRXLVVHQW G DXFXQH OLEHUWp GH FKRL[ PDLV OH 3Up
© SRXYRLUV H[FHSWLRQQHOV @ FRPPH OH OXL DFFRUGH
SRXYDLW GLVVRXGUH O $VVHPEOpPH QDWLRQDOH (Q DWW
U{OH VHFRQGDLUH OH 3UpVLGHQW :DGH VHPEOH TXDQG

GRQQHU GHV VLJQHV G XQH YRORQWp KpJpPRQLTXH

$X QLYHDX GH OD MXVWLFH pJDOHPHQW FHUWDLQV DI
&RQVWLWXWLRQ IRQW JULQFHU GHV GHQWV &HX[ TXL V D
OD SUpPVLGHQFH GH OD 5pSXEOLTXH | SOXV G LQGpPSHOQC
UDSLGHPHQW (Q HIIHW PrPH VOHY MMIHNOEGH VRWQMS X¥RH
O DXWRULWp GH OD ORL GDQV O H[HUFLFH GH OHXUV IRQTF
IDLWV FHWWH LQGPpSHQGDQFH QH SHXW rWUH DFTXLVH
O XQ GHV SLOLHUV HVVHQWLHOV GH OD MXVWLFH HVW V
SUPVLGHQW GH OD 5pSXEOLTXH OXL PrPH TXL QRPPH WRX

,O HVW YUDL DXVVL TX XQH IRLVY pOX OH SUpVLGHQW G



PDQGDW PDLV OHV QRPEUHX[ SUREOQPHV TX LO \ D HXV
FRQVWLWXWLRQQHO TXL D WRXMRXUV WUDQFKp HQ IDYH
QRPLQDWLRQ GHV PHPEUHV UpSRQG FHUWDLQHPHQW j C
SROLWLTXH / DPELWLRQ KpJpPRQLTXH VHPEOH UpHOOH H

UHVWHU j OD WrWH GH VRQ SDUWL

1RPEUHX[ VRQW OHV SDUWLV SROLWLTXHV HW RUJDQLVD)
TXH OH SUPVLGHQW GH OD 5pSXEOLTXH QH SXLVVH SDV r
VRXKDLWDLHQW YRLU XQ SUpPVLGHQW WRWDOHPHQW LQY!
LOQWHUQDWLRQDOHY HW QRQ XQ SUpVLGHQW DX PLOLHX
& HVYW WRXWH OD V\PEROLTXH GH OD FKDUJH HW XQH FR
PWDLHQW DLQVL H[LJpHV ODLV Oj DXVVL LGH GPUFRL\GLHG IG®IW
V LQVFULUH GDQV OD WUDGLWLRQ SROLWLTXH VpQpJDO
SUPVLGHQW GH OD 5pSXEOLTXH DOOLH VRXYHQW OHV IR
O H[pEXWLI ,0 YD PrPH SOXV ORLQ TXH VHV SUpGpFHVV
&RQVWLWXWLRQ 2Q SHXW FRQVLGpPUHU TXH VHV SUpGpF
DXFXQH ORL QH O DXWRULVDLW 6L RQ V HQ OLPLWH j |
&RQVWLWXWLRQ GX MDQYLHU RQ D GpMj OHV VLJQH"
YHXW DYRLU VD PDLQPLVH VXU WRXV OHV DXWUHV SRX
FKDQWpH VHUYLH HQ H[HPSOH VHUD PLVH j UXGHV pSUH>
DSSHOOH DXVVL PDVWUH :DGH LO HVW DXVVL DYRFDW
&RQVWLWXWLRGHDDMLYpYPHHFRQVWLWXWLRQQHO HW O |
O DXWHXU TXL \ UHSUHQG XQH H[SQHV¥RRY WSLUNWWH RjQO k

UpYLVH @ PRQWUH j TXHO SRLQW OD GpPRERPSW. I® VhQ pRJC

7KLDP $VVDQH © 8QH FRQVWLWXWLRQ oD VH UpYLVH G5HOD
DX 6pQpJDO @ 3ROLGLTXHpBHPEWDH QH



(Q HIIHW RQ QRWH V\VWpPDWLTXHPHQW OH SDUDGR]
VRLIQHXVHPHQW HQWUHWHQXH SDU OHV WHQDQWV GX S
SDUIRLY DX[ DQWLSRGHYV GH OD GpPRFUDWLH & HVW FH T
GDQV VRQ DUWLFOH TXL UHYLHQW VXU OHV QRPEUHXVHYV

3RXU O DXWHXU OH SUpPVLGHQW :DGH V HVW VRXYHQ
SRXU UpJOHU GHVY FRPSWHV $VVDQH 7KLDP VRXOLJQH TX
DX PRLQV OD UqJOH GH GURLW Q D DXFXQH SUppPLQHQF!
UpDOLWp G XQ UDSSRUW GH IRUFHV 6L FH UDSSRUW GH |
PRGLILpH® GRQQH O H[HPSOH GX SUpVLGHQW GX &RQVH
DIIDLUHV pFRQRPLTXHV HW VRFLDOHV &5%$(6 PDVWUH OE
VRFLDOLVWH TXL D GpFLGp G DEFFRPSDJQHU OH 3UpVLGHC
OHV GHX[ KRPPHV (Q YXH GH UHQIRUFHU OD SRSXODUL!
FRSWDLW G DQFLHQV OHDGHUV GX SDUWL VRFLDOLVWH
YRXODQW SDUIRLV DXVVL pFKDSSpV j OD MXVWLFH FH
UHMRLQGUH OH FDPS SUpPVLGHQWLHO & HVW DLQVL TXH I
'MLER /H\WL .k OED\H -DFTXHV 'LRS ,ED 'HU 7KLDP HW G
F{WpV GX 3UpVLGHQW :DGH TXL OHXU DYDLW FRQILp GHV
VH YRLW DLQVL FRQILHU OD SUpVLGHQFH GX WUQqV FRQ
WURLVLgPH SHUVRQQDOLWpP GH O (WDW ODLV TXHOTXHV ¥
KRPPHV ILQLVVHQW SDU FRQYDLQFUH OH :DGH GH OD QpF|
&5%$(6 &HSHQGDQW OD &RQVWLWXWLRQ QH OXL SHUPHW
WRXW ERQQHPHQW pYRTXDQW GHV UDLVRQV ILQDQFLqU
VPpSDUHU GH OED\H -DFTXHV 'LRS TXL D UHIXVp GH GpPL

PRQWUH OHV SRXYRLUV TXH OH SUpVLGHQW :DGH V HVW

,ELGHP



&RQVWLWXWLRQ TXL GHYLHQW DLQVL XQ VLPSOH LQVWU.
7RXWHIRLY OH SUpVLGHQW :DGH VHPEOH WHQLU j OD OL
,, GH OD &RQVWLWWHXWQRLREHUQWYWSKED IGTXHY HW GH OD St
GURLWYVY pFRQRPLTXHV HW VRFDXN HIVUHV GURDRWSHRROC
FHUWDLQH YRORQWp G pODUJLU OH FKDPS GHV OLEHUWDp\
HW GH UHVSHFW j OD SHUVRQQH KXP DERDIFX$Q @V D HOGIRW
G H[SULPHU HW GH GLIIXVHU OLEUHPHQW VHV RSLQLRQV
PDUFKH SDFLILTXH SRXUYX TXH O H[HUFLFH GH FHV GURL

j OD FRQVLGPUDWLRQ G DXWUXL QL j O RUGUH SXEOLF

1RXV UHPDUTXRQV VRXYHQW ®R 6 WHHI DOV WX H QO/DHQRWV KRC
FRQVLGPUDWLRQ G DXWUXL @ GRQQH OLHX j GLIIpUHQWH"
TX HOOH HVW DPELJXs & HVW SHXW rWUH VFLHPPHQW IC
WURXYHU GHV SUpWH[WHV SRXU OLPLWHU FRQWUDLUHPF
OHV OLEHUWDpPV 1RXV YHUURQV TXHOTXHV H[HPSOHV GH

© O KRQQHXU HW j OD FRQVLGPUDWLRQ G DXWUXL @ & HV
SHXW HQWUDVQHU OD FRQGDPQDWLRQ GH MRXUQDOLVWH
RUJDQH GH SUHVVH VRQW IDFLOLWpH VO 4 QF bip DWW RQ BBU W
RUJDQH GH SUHVVH SRXU O LQIRUPDWLRQ SROLWLTXH pF
UpFUpDWLYH RX VFLHQWLILTXH HVW OLEUH HW2a3Q HVW VR
0DOJUp OD YRORQWp G DFFDSDUHPHQW GHV SRXYRLUYV

DUWLFOHV GH OD &RQVWLWXWLRQ GH OH SUPVLGHQW
FH TXL YD HQJHQGUHU XQH pFORVLRQ GHV PpGLDV SULY|

GpULYHV TXL FRQWULEXHURQW j GpFUpGLELOLVHU XQH SLC



&HUWHV FRPPH OH QRWH ODQGL@DH YQUHBBDQWFBRIQORXIW
QRXV D UpYpOp OHV YUDLV FRQWRXUV G XQ KROPH DX
KRPPH LPEX GH VD SHUVRQQH TXL DLPH OH SRXYRLU PDI
GH UHQIRUFHU VHV FRQWUH SRXYRLUV DYHF OH SOXUDC
MRXUQIX¥XRSA®H 8 TXL YD ERXOHYHUVHU OHV FRGHV FXOWX
SULYpH GHV KRPPHV SROLWLTXHV HW GHV SHUVRQQDOLW
OH G\QDPLVPH GHV PpGLDVY SHQGDQW FHWWH SpULRGH L
OHV FKDQJHPHQWY DXVVL ELHQ LQVWLWXWLRQQHOV TXI

SDUWLH FH TX RQ SHXW TXDOLILHU GH © QRXYHOOH 2 FX(

/JHV UDSSRUWV HQWUH OHSRNWRUGIKDQWL HXEG HQHRWY DCPHP KQ

ORXULGL\\D

$UULYp DX SRXYRLU j O kJH GH DQV $EGRXOD\H :DG
O KLVWRLUH UpFHQWH GX 6pQpJDO FHOOH GHV LQGpPSH
O pSRTXH GX SUpPVLGHQW /pRSROG 6pGDU 6HQJKRU TXL D
SD\V PDMRULWDLUHPHQW PXVXOPDQ /H SUPVLGHQW 6HQJ
OD QpFHVVLWpPp G HQWUHWHQLU GH ERQQHYV UHODWLRQV |
SD\V &DU DX 6pQpJDO GHSXLV WUQqV ORQJWHPSV FHYV
LPSRUWDQWH GH OD SDUW G XQH ERQQH SDUWLH GHV St
IRQW OHXUV JXLGHV UHOLJLHX[ 1RXV SUHQGURQV LFL (¢
UHOLJLHXVHV QRXV HQWHQGRQV O HQVHPEOH GHV UH:?
PXVXOPDQHV TXL FRPSRVHQW OH SD\V &HV JXLGHV L

FRPPXQpPHQW PDUDERXWY QH VRQW SDV TXRL TX RQ HC

*D\H ODQGH BWIpIJDO VRXV $EGRXOD\H :DGH %DQTXHURXWH
3DULV / +DUPDWWDQ s



RUGLGDLUHW FRQVWLWXHQW XQ SRXYRLU UpHO TXL VHPEC
SUpFRORQLDOH PDLV VXUWRXW FRORQLDOH GX 6pQpJC
PXVXOPDQHV GRQW OHV SULQFLSDOHV VRQW OD ORXULGL
OHV DUWLVDQV GH O LVDODW LR/QW LFRD\E X LEXPp J BAWRSDJIHU
SD\V MDGLV GRPLQp SDU GHV SUDWLTXHV DQLPLVWHYV
GpFHOpH GH QRV MRXUV 'H IDLW LOV VRQW FR®VLGpUpV
© VDLQWV 2@ HW OHXUV GHVFHQGDQFHV VRQW WUDLWpPHV
MHX SROLWLTXH UHPRQWH j OD SpULRGH SUpFRORQLDO
PSRTXHV &RPPH OH UHPDUTXHY DQW®LHQR$R BOH VIRROE Q L
PDUDERXWV MRXqUHQW GHV U{OHV GH VHFUpWDLUHV R
WUDGLWLRQQHOV SXLV GDQV XQH VHFRQGH SpULRGH LO
VXLWH DX[ JXHUUHMHXDLRWNWWQFH VXU OD VFqQH SROLWI
FRPPH HQ WpPRLJQH FHW HPHDRYOMH HE WD XM B YWWRK \W XLR XV O
DX PRPHQW Rs OHV SUHPLHUV DXWRFKWRQHV VH ODQF
SURJUHVVLYHPHQW DX[ GpSXWEB0 PR WRIH W LTQWHQN X LL |
© O LQGPSHQGDQFH GX 6pQpJDO LOV QRXqQUHO®HGHV OL
DPSOHXU TXL V H[SOLTXH SDU OD SUR[LPLWp TXL OHV O]
G DORUV /RUV GH OD SUHPLQUH JXHUUH PRQGLDOH OH C
PRELOLVHU GHV WLUDLOOHXUV VpQpJDODLY DSSHOODWL
VROGDWY YHQDLHQW GHV GLIIpUHQWHY FRORQLHV IUDQ
VRXWLHQ GHV PDUDERXWV GRQW FHOXL GH 7RXED HW C

UHVSHFWLYHPHQW DX 6pQpJDO OD FDSLWDOH GH OD ORXI

3HQGDQW OD FDPSDJQH SUpVLGHQWLHOOH GH OH FD
PDUDERXWVY GH © FLWR\HQV RUGLQDLUHV @2 FH TXL OXL DYDLW
GX FDPS DGYHUVH TXL YRXODLW HQ SURILWHU SRXU OH PHWW!U

6DPVRQ )DEHW@@R DERXWY GH O ,VODP SROLWLTXH /H 'DK
ORXVWDUKKQLBRXYWYHPHQW QpR FRQIDpPWKTIX®DVpQpJBODLYV

,ELG HP



IXW QpFHVVDLUH SRXU FRQVWLWXHU OHV EDWDLOORQYV

F{WpV GH O DQFLHQQH SXLVVDQFH FRORQLDOH $LQVL EL
PDUDERXWVY pWDLHQW VRXYHQW VROOLFLWpV SDU OHV S
SUHPLHU SODQ HW FRQIRUWDLHQW OHXU OHDGHUVKLS &
WRXWH DXWUH DPSOHXU j SDUWLGHGE LQVWX{IW KU RQH GOt
XQLYHUVHO FRIPPHFWH VRXOLJQH $GULDQD 3LJD $YHF OH

O LQIOXHQFH GHV PDUDERXWYV YD DSWDOICEWAFH SOOIV Y
QRWDPPHQW PRXULGHV REPLVVHQW YpQYUHIMWH PH®RWD H PO
FRPPH OH QRWH GBYLO®QUHBWIYHY LPSDUWLAM SRU YOMHV F
G DLOOHXUV DPHQHU OH FRKYHOQWHB HEHYW ORFDQFHRHQW \
FRQIUBULE\WWDLW OH PHLOOHXU PR\HQ VDQV GRXWH Gt
G pFKpDQFHV pOHFWRUDOHYV ,O HVW VRXYHQW GLIILFL
VpQpJDODLVH GH FRPSUHQGUH OMD OREBSRIWD BRIGW FRPS
TXL WURXYH VRQ RULJLQH GDQV OD FRQILDQFH TXH OH S|
FRQQDLVVDQFHYV FRUDQLTXHV VXSSRVpHV RX UpHOOHV H
FHWWH UHODWLRQ GH VX B\RLGRIFPD IMLRER X' @ RO &R WX H b
UHODLVY DYHF OD GLYLQLWp F HVW FHOXL BIDQWITXDHRQ
PDUDERXW DSSDUDVW IRUFpPHQW FRPPH XQH SHUVRQQH
DXGHVVXV GHV DXWUHV /D SDUROH GX PDUDERXW QH VD]
UHPLVH HQ FDXVH F HVW OD SDUROH G XQ © VDLQW & G
3LJD UHYLHQW VXU OHV R WIDJXHEPP DEUHD B R XWH 00D WHL R/Q. B Q¢
OHV FRQIUPULHV GX S\WI®L DYWRD EROH RIGI GV VDQV QXO G

SOXV SDUWLFXOLHU FKH] OH PRXULGH EHDXFRXS SOXV TX

3LJD $GWINDQDODHW OHV RUGUHV VRXILV 3URFHVVXV VRFLR F)
DX 6pQPROOHPSRUDW@UPDWWDQ S

,GHP



JRQGpH SDU &KHLNK $KPDGRX %DPED 0 EDFNp OD ORXUL
OHV SOXV LPSRUWDQWHY HQ WHUPH GH ILGQOHV HW OF
FRQIUpULH WUQV SUpPpVHQWH GDQV OH PLOLHX ZRORI SUL
IRUFH SULQFLSDOHPHQW GH VRQ IRQGDWHXU TXL D U
FRORQLVDWLRQ IUDQoDLVH (QYR\p HQ H[LO DX *DERQ &
%DPED FRPPH OH UDSSH®OM $®UHMW @DVHMIFXDWXUHOOH\
SXUHRBQWORJILTRHHIIHW LO HVW G DERUG FRQVLGpUp FR
GpIHQVHXUV GH OD 1pJULWKXGHD USXDMNVGXQOV\PERP HH\G DX
G DOWpPULWpP YLV j YLV GH O DXWRULWp FRORQLDOH RPC
UHSqQUH IRQGDPHMWDOHIFRFFOBHGWBONKDMWPRGRX %DPE
HVW GRQF DYDQW WRXW XQ UpVLVWDQW FHOXL TXL D RV
UHOLJLRQ & HVW DXVVL FHOXL TXL D OH SOXV FRQWULE
'ROR| /HV :RORI&NCGHRW PFANWWHY DYDQW O LPSODQWDWL
JUKFH HQ JUDQGH SDUWLH j &KHLNK $KPDGRX %DPED GI
ILGQOHV FKH] OHV :RORI TX LOV VH OLEpUqUHQW GH (
PSRXVqQUHQW O ,VODP FRPPH UHOLJLRQ $GULDQD 3LJD
$KPDGRX %DPED HW XQ GH VHV GLVFLSOHV HW JUDQG VH
)DOO TXL IXW XQ QREOH LVVX GH O HWKQLH :RORI 6L O |
GH &KHLNK ,EUD )D8&HG GR®EROBPGMJKkFH j & KHLNK $KPDG
PDUTXH VDQV GRXWH OHV GpEXWV G XQH UHODWLRQ GH F
OD ORXULGIMHEEGHD & KHLNK ,EUD )DOO VHGR QV$GULD BGRB8

OD IDFWLRQ &HGGR O DFFHSWDWLRQ GH OD GpIDLWH HW

3LJD $G23 FQW
,GHP

3LJD $GULDQD © DFWH GH VRXPLVVLRQ HQYHUV VRQ PDU
XQLTXHPHQW PR XWAMGH & HVW O DFWH TXL FRQVDFUH O DSSDL
PRXULGHND®XRHPUEOBOHMUVH REOLIDWRLUHPHQW SDU FH SDVVDJH ~
ILGpOLWpWIXQ MERp® ®MUDERXW



PDUDERXWY BEVO@ RPLRXWVOHYV FDV O LQIOXWOQBPHE®NV PDU
FHVVp G DXJPHQWHU DX ILO GHV DQQpHV HW OHXU D SHU
GX PDUDERXW UHSRVH LOGPQRQEPEKVHPHGBGW DXBOEHEW LO DS

\HX[ GX SRXYRLU SROLWLTXH LQGLVSHQVDEOH

-~ OD ILQ GH OD FRORQLVDWLRQ IUDQoODLVH DYHF OTC
VpQpJDODLY DX[ DIIDLUHV VH GpYHORSSH XQH UHODWLR
SROLWUSIRWIMZW XQ pFKDQJH GH ERBVSRORWRLGEKW FKHUFK
PDVVLILHU VRQ SDUWL RX G pYHQWXHOV DOOLpV SHQGDQ
VH IDLUH FRQVWUXLUH JpQpUDOHPHQW GHV pGLILFHV U
OH VRXWLHQ GHV PDUDERXWV PXVXOPDQV ORUY G pOHFW
OD SUPVLGHQFH GH OD 5pSXEOLTXH FRPPH ORUV GHV pO
JpQpUMMY PRXULGHV 6HULJQH )DOLORX 0 EDFNp D GHF
'XUDQW WRXWHY OHV DQQpHV SDVVpHV j OD WrWH GX 6pQ
FDWKROLTXH D EpQplILFLp OH SOXV VRXYHQW GX VRXWLFE
XQH SROLWLTXH TXH QRXV TXDOLILHURQV G LQWHOOLJHC
HQ FDXVH OH SRXYRLU PDUDERXWLTXH GDQV XQ SD\V IRU
JXLGH UHOLJLHX[ &DU OH SRXYRLU PDUDERXWETXH HVW
DXFXQ GRXWH $GULDQD 3LJD UHYLHQW GDQV VRQ RXYUI
RQW PDUTXp O KLVWRLUH SROLWLTXH GX 6pQpJDO j OD Y
©HX[ JUDQGHV FULVHV SROLWLTXHV O XQH HQ HW

VSHFWDFXODLUHPHQW HQ pYLGHQFH OH SRXYRLU GHV PD

6DPVRQ )DEL FHSWH

/IH .KDOLIH JpQpUDO GHV PRXULGHYVY HVW OH JXLGH VXSUrPH
OH SOXV FKH] OHV ILGgOHV 6HULJQH )DOLORX O EDFNp pWDLW
$KPDGRX %DPED



OHXU U{OH G DUWLYVDQ\FRBGWLD XWWPE LR X WH QOW 3+ W DHIH \

GX UplpUHQGXP RUJDQLVp SDU OD )UDQFH GX JpQpUD
FRORQLHV G DORUV GH VH SURQRQFHU VXU OHXU DSSC
IUDQoDLVH /HV PDUDERXWY DYDLHQW GRQQp GHV LQMRC
O HPSRUWD HQ WHUULWRLUH VpQpJDODLV (Q OH 6pQ
VRXOLJQp XQH FULVH JUDYH ,0 V DJLW GX GLIIpUHQG T
O H[pEXWLI ELFpSKDOH /pRSROG 6pGDU 6HQJKRU HW ODP
TXH OHV PDUDERXWVY RQW DSSRUWpP OHXU VRXMVLHQ j 6}
ODPDGRX OROVXOPDQ RUWKRGR/|H BDREPBIL HQF B UrWDLW C
LOQWHQWLRQV GH PHWWUH DX SDVGDHW JX L@ | UHOHQJEH |
VLOHQFH GHV JUDQGV PDUDERXWY HW GLVSDUDVW GH OD
DQQpHV $XVVL HVW LO pYLGHQW TXH VL OHV PDUDERXWYV

6HQJKRU Q DXUDLW 9DVXLGCHUFEGRPHYPWTXHPHQW ODPDGR

/ LQWpUrW GHV JXLGHV UHOLJLHX[ SRXU OD SROLWLTXH
FUpDWLRQ GH SDUWL SROLWLTXH (Q &KHLNK $KPHC
WLGMDQH IRQGD OH 3DUWL GH OD 6ROLGDULWDpP 6pQpJLC
SPULRGH DX 3UpVLGHQW 6HQJKRU DYHF TXL LO D HX SDU
FH VRQW SOXW{W OHV NKDOLIHV JpQpUDX[ JXLGHV VXSUr
OHV SOXV FUDLQWY SDU OH SRXYRLU SROLWLTXH (W DX
&KHLNK $KPHG 7LGMDQH 6\ Q pWDLW SDV OH NKDOLIH JpC
SDU FRQVpPTXHQW FRQVWLWXHU SRXU OH SRXYRLU GH

UHPHW QXOOHPHQW HQ FDXVH QL VRQ SRLGV QL VD OpJL

3LJD $G23 FQW
JELGHP
'LRS $G RISDREW



OD SDUROH GX NKDOLIH JpQpUDO pWDQW VDFUDOLVpH H¢
FUDLQWH GX SRXYRLU TXL YLVH j VH PDLQWHQLU OH SO
GDQV OD VWDELOLWp /H SRXYRLU SROLWLTXH GHSXLV O

DX[ IDPLOOHYV UHOLJLHXVHV TXL GpWLHQQHQW FRPPH O
©FDSLWDO ViPERQMWDEHKSDWRLUH HW OHV UHSBRXNQWDWI
6HQJKRU FRPPH VRXV 'LRXI OHV PrPHV SURFpGpV FOLHQW
UHOLJLHX[ HW WUDGLWLRQQ HIXV SFOQUW Lp W R BUD I0Q VW U@V
©OFDSDFLWp j IpGpUHU OHV FRPSRVDQWHV KLVWRULTXE
PFRQRPLTXHV HW SROLWNNMNIHYH PDUDERXW VHPEOH HQ
O pOHFWHXU TXL OXL REpLW ILGgQOHPHQW FRPPH VRXYHC
GHYLHQW FRPPH OH UHPDUTXH $OLRXQH %DGDUD 'LRS

PWRXIIH VD VXEMHEWLYLWp SROLWLTXH @ FDU & HARXPLV |
SRXUTXRL OH SKEBQRPH@WROGRWLRQ GH YRWH TXL V LQVF
SROLWLTXH VpQpJDODLVH HW TX RQ UHWURXYH PrPH V
PDUDERKW®qgYH TXHOTXH SDUW \® B OVE BDMX Wp G XL AL W R TH @
H[pFXWDQW LQDSWH j IDLUH GHW BRRE pSIRIPW HXQU B P R Q MA
DFFHSWHU HW j OpJLWLPHU ODI1\GAERMCAIPWHRYHC RBEO |
GHYRLU TX LO D O REO WD QILRED GWLAFRP §OXLQ JURXSH HW
V HQ GpVROLGDULVED FILDLQWH IGHIO® PDUJLQDOLVDWL

UpVHUYpHV j WRXW DFWHXU VRFLDO V DIIUDQFKLVVDQW (

'LRS $OLRXQI %IB&DUD
,ELG HP
,ELGH®P

&HUWDLQV KRPPHV SROLWLTXHYVY EpQplILFLHQW pJDOHPHQW
DSSDUWHQDQFH j GHV IDPLOOHW FRIXD/VILGHPQUEHMVID ERPE HH X[ /REW
GHV UHSUpVHQWDQWY OpJLWLPHV GDQV OHXU ORFDOLWpP OrF
PDUDERXWY OHXU OpJLWLPLWp KLVWRULTXH DFFHSWpH SDU
ILQDQFLHUV IRQW TXH OHXUV LOMRQFWLRQV GH YRWH VRQW J



VRFLDOHW 8SSROLWLTXH FRPSUHQG SDUIDLWHPHQW OH Ol
WDOXEPO HVW TXDVLPHQW GDQV OH EHVRLQ GH FUpHU XQ
SUHPLHU SRXU REWHQLU GX VHFRQG FH TX LO YHXW F
6HQJKRU O D\DQW LQWpJUp DYDLW WLVVp GHV UHODWLF
UHOLJLHXVHV HW QRWDPPHQW DYHF OH .KDOLIH JpQpUD
)DOLORX 0 EDFNp &H GHUQLHU OH OXL UHQGDLW G DLOO
VRXWLHQ j 6HQJKRU &H IXW SRXU 6HQJKRU SROLWLTY
O DYRQV VRXDCPIEHULGBH DFFRUGH XQ UHVSHEFW VDQV IDL
JXLGH HW O DSSOLTXH HQ JpQpUDO VDQV DXFXQH Up
6HQJKRU $EGRX 'LRXI SRXU VH IDLUH UppOLUH HQ

V DQQRQODLW WUQV GLIILFLOH SRXU VRQ SDUWL DYDLW
JpQpUDO GHV ORXULGHV G DORUV 6HULJQH $EGRXO /DKD
DX[ GLVFLSOHV PRXULGHV TXH FHX[ G HQWUH HX[ TXL QH
'LRX| GpPpVREpPLUDLHQW DX IRQGRWNWX\W X&H DBB HR VUV L
UDSSHO/OIBMEY SDFWH G DOOpJHDQFH FHOXL Oj TXL IDLW
SUpPpVLGHQWLHOOH GH 6HULJQH $EGRXO $]L]06\ MXQLF
GHV 7LGMDQHV PDLV IDLW SDUWLH GHV UHSUpVHQWDQWYV
LOMRQFWLRQ GH YRWH HQ IDYHXU GXOFBQXGL GRW ¥R FYLDW

SDV SRXU 'LRXI H¥YW XQ LPEpFLOH

/HV GLYLVLRQV DX VHLQ GH FHUWDLQHYV IDPLOOHY UHOLJ
O DQQpH Re OH © JXLGH VSLULWXHO 2 QRP TX LO VH C

ORXVWDUFKLGLQD ZDOHWRYYW DIRRPKABDFHRIP HHQW VXU OHT.

'LRS $OLRXQ*5 %IBEDUD
JELGHP
,GHP



SRUWH O pWXGH GH )DELHQQH 6DPVRQ BRBLVHW GH V
$EGRXOD\H :DGH &HOD PRQWUH HQFRUH XQH IRLV TXH
VIVWPpPDWLTXHPHQW GX F{Wp GX SRXYRLU SROLWLTXH 6F
SUHPLHU UDQJ GDQV OH FRPEDW SROLWLTXH j O pSRTXH
:DGH j FHUWDLQHV PDQLIHVWDWLRQV SRXU PDUTXHU VH)
& HVW G DLOOHXUV ORUV G XQH PDQLIHVWDWLRQ SROLWL
VL[ SROLFLHUV RQW pWp WXpV SDU GMIVOICEHEBWIUGEIYHL G+
ORXVWDSKD 6\ &H TXL DYDLW YDOX j FH GHUQLHU XQ Vpl
SRXYRLU RX GH O RSSRVLWLRQ OH PDUDWERXMEL [PMLFH X

YRXH XQH JUDQGH DGPLUDWLRQ

2Q YRLW FODLUHPHQW OH SRLGV GHNWDPRPDEIPERRRWW LHWX DO

WuUqV VRXYHQW OD FRQWUH SDUWLH GHIGDILIGHOILQDQFLC

&H UDSSHO KLVWRULTXH PRQWUH TXH O LPSOLFDWLRQ G
DX 6pQpJDO HVW XQH UpDOLWp DQFLHQQH 7RXWHIRLV O

GHV FKDQJHPHQWY GDQV OHV UDSSRUWY HQWUH PDUDER?

OH $EGRXOD\H :DGH XQ SUpVLGHQW WDOLEpPp

/H SUPVLGHQW 6HQJKRU MROQLWXKOHFDMMROEINEG TXH \
PXVXOPDQ V HVW WRXMRXUV PRQWUp j pJDOH GLVWDQI
FRQIUpULHV GX 6pQpJDO 7HOOH HVW OD WUDGLWLRQ

VHQJKRULHQ ODLV LO \ D XQH WHOOH LPSOLFDWLRQ GHYV
TX RQ HQ DUULYH PrPH j RXEOLHU TXH OH 6pQpJDO HVW

FKUPpWLHQQH MRXLVVDQW G XQ SRLQW GH YXH FRQVWL
FRQFLWR\HQV PXVXOPDQV &H FRQVWDW VHUD SOXV YLV

VRXV VHV SUpGpFHVVHXUV WHEGBIRDP0 DGH : BEHPRY QYVXK HVW



GpFODUH PrPH SHQGDQW OHV DQQpHV SDVVpHV GDQV O
5pSXEOLTXH LO UpDIILUPH VRQ DSSDUWHQDQFH j OD FRP
QRXYHOOH FHOWBOGEYTXpVEGHRQILQpH GDQV OD VSKqUH
GX &KHI GH O (WDW HVW H[SRVpH DX JUDQG MRXU ,0O |
LQVWDXUDQW XQH UXSWXUH GDQV OD WUDGLWLRQ UpSXE
YHXW VLQJXOLHU HW HQWHQG ELHQ OH GpPRQWUHU 'qV
ULYDO $EGRX 'LRXI TXL O DSSHOD SRXU OH IpOLFLWHU T
7RXED FDSLWDOH GH OD ORXULGL\\D SRXU UDIIHUPLU VH
GpSODFHPHQW LQVSLUD XQ DUWLFOH GX SURIHVVHXU C
'pSDUWHPHQW GH OD PrPH EUDQFKH j O 8QLYHUVLWp GH

GDQV OHV FRORD®HD EMEIMRXUQDO

© DX OHQGHPDLQ GH VD YLEWRLUH SUpVLGHQWLHOOH
V pWDLW SUpPFLSLWp j 7TRXED « (Q DOODQW DYHEF DXWEC
IDLUH DFWH G DOOpJHDQFH DLOOHXUV F HVW FRPPH V |
O DUWLVDQ WW YRLAWRIHHGX IXWXU SUPpVLGHQW DFFURX:!

.KDOLIH SRXU SLHXVH TX HOOH I€W DPYDLW FKRTXp MXVT

&HWWH LPDJH LQWHUSUpWpH GH GLIIpUHQWHYSIPWRQ®B VH
SOXVLHXUV IRLV GXUDQW WRXWHYV OHV DQQpHV TXH :DGH
6pQpJDODLYV TXL RQW FRPEDWWX OH GpIXQW UpJLPH VRFL
GX SD\V V DVVHRLU j PrPH OH VRO © SRXU IDLUH DOOpJH
IDXWHXLO GRREPOHW) aSHXW OH OLUH VRXV OD SOXPH G
-HXOQHJLTXKKHLNK <pULP 6HFN YRQW MXVTX j UHJUHWWHU «

O LPDJH DSSDUDVW SRXU XQ UpSXEOLFDLQ © GpYDVWDW

.DQH 2XVVHDYXRBGMULODL
BHFN &KHLNIS €18\ P



O (WDW @ SRXUVXLW 6HFN ODLV OH SUpVLGHQW :DGH Q H
LBIVW GDQV OH FDOFXO SROLWLTXH LO SHQVH j FH TXI
UHOLJLHX[ TXL HQ UDLVRQ GH O DXUD GRQW LOV GLVSR
LPSOLTXpVY GLUHFWHPHQW GDQV OHV pOHFEWLRQV D
&HSHQGDQW OH SUpPVLGHQW :DGH QH VHPEOH SDV SUHQCG
VPpQpJDODLVH RX SOXW{W O pYROXWLIBQDEHN DWW 5SRK VO
QRWLRG@LGHM® .KDOLIHV JpQpUDX[ GHV GLIIpUHQWHYV FERC
PLHX[ FRPSUHQGUH OHV FKDQJHPHQWY HW VRQW VDQV G

GRQQH VRFLpWDOH HQ VHGLD IBSMRRNY. G\H GHR QORI GRHXW H U W

(Q HITHW DX PRPHQW GH O DUULYpH GY$EGRXOD\H :DGH
1G@JJBQ@WDLW TXH WUqV UDUHPHQW GRQQp 3DUPL OHV UI
GHV PDUDERXWVYV ILJXUH HQ ERQQH SODFHWDDHEHFRQILJ
PDUDERXW OrPH VL FMM/\DEXGEMUSDYUHWRPP® OH UHPDUTX|
XQH UHPLVH HQ FDXVH GH O DXWRULWp GHV JXLGHV F
© O pPHUJHQFH G XQ QRXYHDX W\SH GH VXMHW TXL SUHC
QH UHFRXSHQW SDV IRUFpPHQW BHX[WGX SBKIDAN KG H XFIRGH F
WDOVYEpPD RQ HQ FURLW WRXMRXUV %ORQGLQ &LVVp V H[S
TXL RQW HQWUDVQp XQH FULVH VRFLDOH DX 6pQpJDO GX
WDODRRPWDPPHQW PRXULGH DSSRUWH XQH FRQWULEXWLR
GpYHORSSHPHQW HQJDJpV SDU OH PDUDERXW HW SDUWL
VRQ JXLGH ,0 HVW GRQF DYDQW WRXW XQH VRXUFH C

FRQVpPpTXHQFH GH OD FULVH pFRQRPLTXH HVW

&LVVp NORQWPYLHY HW FRPPXQDXWp SROLWLTXH DX 6pf¢
SDUDGLJPH X@DIWIFOWHOMUPDWWDQ S

,ELG HP



©H UpDPpQDIJHPHQW GHV UDSSRUWY HQWUH OHV SRSX
WUDGLWLRQQHOOHYVY &RQIURQWpPV j OD FKXWH GX GpVli
O pPHUJHQFH G XQ QRXYHDX W\SH GH 6KD\NK PRQGDLQ
ODUJHVVHV GH OHXUV WDOLEpPV « OHV SRSXODWLRQV
OHXUV SURSUHV VWUDWPJLHVY GH VXUYLH HW V LQVFULYI

FURLVVDQWYV HW GH VXEMHFWLYDWLRQ SROLWLTXH

&RPPH QRXV OH YR\RQV LFL OD SULVH GH FRQVFLHQFH
FHUWDLQV PDUDERXWY TXL SURILWHQ\NOGSHRMD W@XD LYWL
GHV VXMHWV GRFLOHV GHV EpQL RXL RXL TXL H[pFXWHQ
DSSDUDVW SDUDGR[DO F HYRX YN D YW RWDIGRIDENDD FD I X HV FHH) &
GH UHPHWWUH HQ FDXVH OH SRXYRLU PDUDERXWLTXH /H
GDQV OHV FKRL[ SROLWLTXHV PDLV pYLWH GH SOXV HQ S
&DU O LOQMRQFWLRQ GH YRWH QH SHXW SOXV DYRLU OD P
EHDXFRXS pYROXp /HV JUDQGV PDUDERXWY O RQW WHOO
OH ULVTXH GH YRLU OHXU SDUROH GplLpH /D SUpVLGHOQ\
GpVRUPDLYV QHXWUDOLWp GH FHUWDLQV RPOUDEREWY LQIC
XQH VRFLpWp VpQpJDODLVH HQ SOHLQH PXWDWLRQ VRFL
LQVWUXPHQWDOLVHU OD TXHVWLRQ FRQIUpPULTXH OH SU
WRXWHV OHV OHORQV GX VFUXWLQ TXL OXL D SHUPLV GH
GHVWLQpPHYV GHV 6pQpJDODLV (Q HIIHW LO VHPEOH LJ
VRXPLVVLRQ Q HVW SO¥WHF DBUILVEBPTYHORSSHPHQW GH\
WHFKQRORJLHVY GH O LQIRUPDWLRQ HW GH OD FRPPXQL

FURLVVDQWH GH O 2FFLGHQW HWW @GHpRWXUM XPDVPEBRX M \

JELGHP S
&LVVDp %DROIBNQ



DVVLVWH DX[ GpPEXWV G XQH FRQVFLHQFH FULWLTXH /H
FRPSUHQGUH TXH OHXU SUR[LPLWp DYHF OH SROLWLTXH |
,OV UHGPILQLVVHQW GRQF OHXUV UDSSRUWV DYHF FHOXL
/ID FRQVPTXHQFH GH FH QRXYHDX UDSSRUW HQWUH PDUL
SROLWLTXH © MMBA JIBH® SRXYRLUV FHQWUDX[ GHV SULQFI
UHIXVHQW GRUpPQDYDQW j VH SURQRQFHU SXEBECHWWHPHQ\
SRXUT®RIOJ®p VHV DIILFKHVY HW SURFOD ADWIHRQM GRQFHU
HW OHV PR\HQV LPSRUWDQWY PRELOLVpVY $EGRXOD\H :DG
GH OD FRQIUpPULH PRXULGH XQ VRXWLHQ DXVVL SXEOLF
/IDKDG 0 EDENp j $EGRX 'DRXpXVVL PDOJUp WRXW | GpP
PDUDERXWVY DWWLUpV SDU O DSSKkW GX JDLQ HQ OHXU
VpQpJDODLY DX YX HW DX VX GH WRXW OH PRQGH ,0 HV
QRXYHDX PDLV LO D SULV XQH WHOOH DPSOHXU VRXV [
PWDLHQW FKRTXpV (Q URPSDQW DYHF OD WUDGLWLRQ Up
D YRXOX LQVWLWXWLRQQDOLVHU O8HW @ PSS D EMAHID/Q\F HoM
FLWp UHOLJLHXVH GH 7RXED PRELOLVDLW WRXV OHV P|
FRXYHUWXUH PpGLDWLTXH VDQV SUpFpGHQW GDQV O KL
FRPPH QRXV O DYRQV GpMj QRWp FHWWH SXEOLFLWp Q D
WLUHU SURILW GH OD SURFOWBDWHERG® GHPXRY LSW®DMW X
LQYHVWLVVHPHQWY j 7TRXED DIILFKHU VRQ DPLWLp DYHF
VXUWRXW IRXOHU DX[ SLHGV OH FDUDFWqUH ODwWF GH O
SUPVLGHQWY GH OD 5pSXEOLTXH TXL O RQW SUpFpGp RQ

© pJDOLWDLUH @8 OHV GLIIPUHQWHY FRQIUpULHV HW OHV

'LRS ORPDU &SRXYPEDO OHV LQVWLWXWLRQV HW Ol
O pSUHXYRXGXQADQFRID OLY p UDWMK D OD S

'LRS $OLRXQHS %®HW DUD



:DGH FRPPH O pFULW ORPDU &RXPED 'LRS D pWp GH WHC
GHV SURSRV ELHQ UplOpFKLY GH PDQLSXOHU OHV GLULJ

FDGUH GH VRQ SURMHW KpJpPRQLTXH 2

/D SUpVLGHQWLHOOH GH VHPEOH HQWHUUHU GplILQLW
GHV JXLGHV UHOLJLHX[ $X VHFRQG WRXU GH OD SUpVLGH
:DGH FRQIURQWDp j XQH RSSRVLWLRQ UpXQLH HW VRXGpH
VRXWLHQ GH TXHOTXHV PDUDERXWYVY & HVW DLQVL TX LO
FKH] OH JXIK&D @MVFR&IQHIWK %pWKLR 7KLRXQH HW FKH]
.DUD 0 EDFNp &HV GHX[ JXLGHV UHOLJLHX[ DSSDUWLHQQ
%pWKLR 7KLRXQH Q HVW SDV GH OD IDPLOOH 0 EDFNp PD
XQ GHV ILOV GX IRQGDWHXU GH OD ORXULGL\\D HQ O RFF
OXL D GRQQp OH WLWUH GH 6KD\NK &KHLNK SRXU UpFRP
DX VHUYLFH GH OD FRQIUpULH & HVW JUKFH j FH WLWU
6HULJQH ORGRX .DUD HVW GH IDB\GB¥PQ B GH H.\W LEDLOM pL A DHV
SHWLW ILOV GH &KHLNK $KPDGRX %DPED /j RQ D G X
© PDUDERXWYVY SpULSKpULTXHV @ &KHLNK %pWKLR 7KLRXQ
© PDUDERXWY FHEWUDXH ORGRX .DUD 8QH GLVWLQFWLR
LPSRUWDQWH FRPPH OH UHPDUTXH 1GLDJDOHVXP HOR@QW V
G XQH DOWHUQDQFH (®pPIRIFHW WIRXW ¢GLDJDLGRIPHOH SRL

GpSHQG GH VD SURYHQDQFH © ,0 HVIME IpJIBHER QMH Q- LGM L

'LRS ORPDU &ZBXPHD
ORXYHPHQW PRXULGH IRQGp SDU &KHLNK %pWKLR 7KLRXQH

/IRXP 1GLHDMIPpGLDV HW O (WDW GX 6pQpJDO % LPSFMWVLEO
ODUDERXWYV FHQWUDX[ 1GLDJD /RXP HQWHQG FHX[ TXL WLUHC
IDPLOOH (W SDU PDUDERXWY SpULSKpULTXHV FHX[ TXL QH GR
OLH j OD IDPLOOH UpJQDQWH

/JRXP 1GLDJD © 6pQpJDO OHV OHORQV G XQH DOWHUQDQFH
DYULO



O XQH RX GH O DXWUH GH FHV VSKqUHV PDUDERXWV FH
PrPH LPSDFW SV\FKRORJLTXH QL OD PrPH YDOHXU V\PER
SROLWLTXHLY WRXV FHV GHX[ JXLGHV UHOLJLHX[ WUQV Pp
GHV PRXYHPHQWYVY TXL VHORQ HX[ FRPSWHQW GHV PLOC
SUrWV j REpLU j OD OHWWUH | OD PRLQGUH GHPDQGH
UHSUpVHQWH OH JXLGH /RUVTXH :DGH V HVW UHQGX FEK
6HULJQH ORGRX .DUD 0 EDFNp UHVSHEWLYHPHQW OH |
VROOLFLWp GH IDOoRQ FODLUH OHXU VRXWLHQ SRXU VD U
O LQWpJUDOLWDp D5f% P XGL O X V¥KSE D QOB BXI@PBWYGp j VHV
WDOLEpV GH YRWHU PDVVL Y&GRFHEQ WO 8 RKRIX @/ HFD GGIL & R KX
HVW VDQV pTXLYRTXH OD GpFODUDWLRQ GH 6HULJQH 0

DPELJ*H PrPH VL HOOH VHPEODLW rWUH IDYRUDEOH DX SU

&H TXL QRXV VHPEOH LQWPpPUHVVDQW LFL j QRWHU F HV\
&KHLNK %pWKLR 7KLRXQH HQ IDYHXU GX FDQGLGDW :DGH
EDUUH GHV TXDVLPHQW FRPPH DX SUHPLHU WRXU (W ¢
i WUDYHUV VHV GpFODUDWLRQV PHQWLRQQDQW UpJXOLql
VRGLJDHA@DLW UHFRQGXLUH OH :DGH j O DYHQXH 5RXPH

OD 5pSXEOLTXH &HUWHV LO \ D XQH VXUpYDOXDWLRQ G
7KLDQWDHAHRXQHWQ PrPH WHPSV RQ QRWH FKH] O pOHFW
JPQPUDOH GHSXLV TXHOTXHV DQQpHV XQH SULVH GH FRC
GHV FKRVHNGHQMHIBILOHHDG LH BRROMWLTXH &JHVW VDQV GR)

GLUH j O DQFLHQ MRXUQDOLVWH IRUPDWHXU $EGRX /DWL

,GHP



©8QH GHV SDUWLFXODULWPV GX 6pQpJDO HQ $IULTXH QR
PDUTXp SDU OD IRUWH SUpVHQFH GX IDLW HW GX GLVFRX
&HSHQGDQW O LQIOXHQFH GX SRXYRLU UHOLJLHX[ GDQV
POHFWRUDOHY Q HVW SDV DXVVL GpFLVLYH TXH SRXUUI
UHOLJLRVLWp GHV FLWR\HQV TXL DIILFKHQW SUHVTXH W
XQH IDPLXOQH FFXDSHOOH GRQQpH /H SRLGV GHV FKHIV U

VFUXWLQV pOHFWRUDX UHVWH DVVH] PDUJLQDO

JHV VEUXWLQV GH HW GH TXL IREQWIRRBE@MMLT XCH L Q
FRUURERUHQW OHV SURSRV G $EGRX /DWLI &RXOLEDO\ H!
OH PDUDERXW UHVWH SUpVHQW GDQV OH FKDPS SROLW
OpJLVODWLYHV GH Re OHV OLVWHV SUpVHQWpHV SDU
6HULJQH ODQVRXU 6\ '"MDPLO LVVX GH OD IDPLOOH 7LGM
OD 9pULWp SRXU OH 'pYHORSSHPHQW 39' GH 6HULJQH C
FRQGXLWH SDU 6HULJQH .KDGLP 7KKUDRXWQBIR R XQ W XG & HMX L G
VFRUHV LQpGLWYVY GDQV O KL¥WHA UHD SRUPMMIQTRHH QIR 6
O $VVHPEOpPH QDWLRQDOH RQ VHPEOH DVVLVWHU j XQ G

FODVVLTXHV

$LQVL OD SUpVHQFH GX PDUDERXW GDQV OH MHX SROLWI
OH YRLU HVW WUqV DQFLHQQH (OOH D UHYrwWX HQ UHYLCL

rWUH GH E UL \HHU SR DVIDVE FXODLUHPHQW OH GPEDW GH VRC

&RXOLEDO\ $RSGSRPEWDWLI

/H PDUDERXW Q HVW SDV XQ FLWR\HQ RUGLQDLUH PrPH VL
PrPH QLYHDX TXH WRXV OHV DXWUHV FLWR\HQV 2Q QH SHXW (
2U OHV KRPPHV SROLWLTXHVY VRQW VRXYHQW WUDvQpPpY GDQV
SRXU OH PDUDERXW GDQV OH SD\VDJH SROLWLTXH VpQpJDODL
HQ $IULTXH " ,0 IDXGUD \ UpSRQGUH HW SRXU FH IDLUH LO ID
P\WKLILFDWLRQ YRLUH OD GpLILFDWLRQ GX PDUDERXW RX GX



/ID JRXYHUQDQFH GH :DGH HVW j SOXVLHXUV pJDUGV PDUT
GRPDLQHV GH OD VRFLpWp VpQpJDODLVH RQ SHXW IDF

FRUUXSWLRQ D SDU H[HPSOH DWWHLQW GHV SURSRUWLF

/ID EDQDOLVDWLRQ GH OD FRUUXSWLRQ

/H SUPpVLGHQW :DGH D GpYHORSSp GHV UpVHDX[ FOLHQV
FRXFKHV VRFLDOHV SRXU UHQIRUFHU VRQ SDUWL HQ Y.
7RXWHIRLY OHV PpWKRGHV GH FRRSWDWLRQ GRQW LO I
6HQJKRU ODLV j OD GLIIpUHQFH GH VHV SUpGpFHVVHXU
EHDXFRXS SOXV JpQpUHX[ DYHF O DUJHQW GX FRQWULEX
GH FRUUXSWLRQ / DUJHQW V HVW LQVWDOOp DX F°XU

FRUUXSWLRQ MDPDLV pJDOp /H SUpVLGHQW :DGH DYDLW
GHV ELOOHWY GH EDQTXH RX GHV PDOOHWWHY UpGXLVDQ
VHV ORXDQJHV SRXU PpULWHU GH UHDWWWIHINIEWD QV SRV
PDUDERXWY SROLWLFLHQV \SUE®RKXWPEX®DRHRMUj\ODV FRRX
SROLWLTXHV YRLUH LGpRORJLTXHV pWDLW GHYHQX FRXU
GpWULPHQW GH OD WUDQVSDUHQFH LW LG H ID\D FKPQRW H X
OEDOPKVLTXH SRSXODLUH VpQpJDODLVH TXL D EHDXFRXS
pJDOHPHQW WUQqV pFRXWpH HQ *DPELH HW GDQV XQH SDU
OED\H 1GHU .LQp /DP RX GHV UDSSHXUV FRPPH 3DFRWLO
PORJLHX[ YDQWDQW VHV UpDDOXVADWVYRQSUrWDPLBRWWHRKHK

EpQpILFLHU GH VRQ DLGH ILQDQFLqQUH /H OXWWHXU <D?2

'LRS $OLRXQ25 % DBEDUD

/ID OXWWH VpQpJDODLVH HVW FRQVLGpUpH FRPPH OH VSRI
SRSXODLUH GDQV OHV PLOLHX[ GpIDYRULVpV HW SHXW DSSDI
RSSRVHQW GHX[ OXWWHXUV VRQW UXGHV (Q HIIHW OD OXWW
GHUQLQUHYV DQQpHV D SHUPLYV j GH QRPEUHX[ MHXQHV LVVXV (
SD\V G bPDVVHU GHV VRPPHV LPSRUWDQWHYV



SDUPL OHV JUDQGY OXWWHXUV GX IDLW GH VRQ SRLGV O
SRFKHV HQ IDLVDQW GX SUpVLGH@W HDWS H QGO PB U D\ER Y\
FDPS OLEpUDO VH PDQLIHVWDQW GH SOGNMFBABQQPOXRQWL
VPpQpJDODLVHYV @ WHOOHV TXH © JRXYHUQHPHQW GH
O DOWHUQDQFH @ © JULRWYV GHXQHD W P §RDDE HWp TKR OW \
VPTXHQFH KLVWRULTXH FDUDFWpULVpH SDU OD SULVH G»

HQWHQGHQW LPSULPHU OHXU PDUTXH j O (WDW HW DX[ SU

2Q QRWDLW j WUDYHUV FH MHX XQH EDQDOLVDWLRQ GH O
OD 5pSXEOLTXH $EGRXOD\H :DGH HVW XQ KRPPH LPEX G
YRORQWLHUV FRPPH OH © SOXV GLSO{Pp @ OH SOXV © LQ
VpQpJDODLVH YRLUH DIULFDLQH ,0 D XQ UDSSRUW DX
QRPEUHX[ FRXUWLVDQV TXL OXL VHUYDLHQW SDUIRLV

WHOOHPHQW LQWpJUp TX LOV HQ RQW DEXVp © /H SHUVR
PDUV FRPPH OH VRXWLHQW ORPDU &RXPED 'LRS D ¢
FRQVWUXLUH HW GH FRQVROLGHU OD ED¥H &FHRQRPLJ X H
SHUVRQQHO SROLWLTXH GRQW FHUWDLQV TXL VH VRQW
GHYDLHQW OHXU SUpPVHQFH j FHWWH VWDWLRQ TX j OHXI
H[SPULHQFH SROLWLTXH QL OHXU SDUFRXUV SURIHVVLR
VXELWH SURPRWLRQ & HVW DLQVL TXH FRPPHQFHQW HC
FXOWXUH FRUUXSWLYH O HQUDFLQHPHQW GHV SUDWLTX
DQQpHVY SHQGDQW OHVTXHOOHV :DGH D H[HUFp OH SRXYR

UHSURGXLUH OHV VFKpPDV SROLWLTXHV GX 3DUWL VRFL

ODUDERXW LFL QH UHQYRLH SDV DX JXLGH UHOLJLHX[ 'DQ\
FHOXL TXL SDUWLFLSH JUkKkFH j VHV SUDWLTXHV P\VWLTXHV V
& pWDLW GRQF XQH UXVH SRXU MXVWH EpQplLFLHU GH VD JpQp

,ELGH®P
'LRS ORPDU &BXPHD



TXDUDQWH DQV DQV HW TXL V pWDLW DXVVL EHDXFRX
& HVYW GLUH TXH OD FRUUXSWLRQ V LQVFULW GDQV OD
SURIHVVHXU HW FKHUFKHXU GH O ,QVWLWXW )RQGDPHQ
&RXPED 'LRS YD PrPH SOXV ORLQ HQ O LQWpJUDQW GDQ
GRPLQDQWH (Q HIIHW SRXU ORPDU &RXPED 'LRS OD J

O DUJHQW GX FRQWULEXDEOH j ODTXHOOH RQ D DVVLVWp

© 8QH FXOWXUH GH OD FRUUXSWLRQ ELHQ HQUDFLQpPH G
GH OD UpXVVLWH VRFLDOH SHX VRXFLHXVH GH O RULJL
8QH FXOWXUH TXL DXWRULVH ELHQ VRXYHQW OHV GpWH
HW HQ GLVWULEXHU HQVXLWH XQH SDUWLH DX SURILW Gkt

RX GH SDUHQWp RX GDQV FHUWDLQV | ILQDQFHU OD FRQ

6 LO QRXV HVW GLIILFLOH G DIILUPHU FRPPH OH SURIHV
FRUUXSWLRQ HVW © DXWRULVpH @ HQ UHYDQFKH LO DS
QLYHDX pOHYp HW GH VD EDQDOLVDWLRQ DX 6pQpJDO T
FHX[ TXL UpXVVLVVHQW GH IDoRQ GRXWHXVH H[SRVHQW \
UHoXV DYHF WRXV OHV KRQQHXUV SDU OHV IDPLOOHV UH
O LPSXQLWp VRXV :DGH TXL ARWWRERW LRQ OO [PHIMMIR@
GH OD FRUUXSWLRQ /H SUpVVO®HERXAKGHH SH IDLRYQ HIDSSR
VHFWHXUV HQ LQQRYDQW RX HQ SHUSpWUDQW GHV SUDW
GX SD\V /D SOXSDUW GH FHV FKDQJHPHQWY pWDLHQW PF

TXL O DYDLW SRXVVp j PHWWUH HQ SODFH © XQ V\VWqF

,ELGHBSB



FRQVLVWH ] UHQIRUFHU OH SRXYRLU SUpVLGHQWLHO JU

FRHUFLWLRQ HW G LQWLPLGDWLRQ a

(Q GpPSLW GH VRQ GLVFRXUV VXU OD GpPRFUDWLH OH :DC
PDUTXpV SDU GHV DJUHVVLRQV UpEFXUUHQWHV EFR(
OHDGHUV SROLWLTXHV RX GH OD VRFLpWp FdlY{SDH 7DOO!
pWp DJUHVVp j FRXSV GH PDUWHDX SDU GHV LQGLYLGX)
GDNDURLV OD QXLW GX DX RFWREUH ,O V HVW WU«
GpQRQODLW OHV © GpULYHV @ /HV FRPPDQGLWDLUHV GH
DXVVL GH © WHQWDWLYH G DVVDVVLQDW & SDU XQH SDU\
PpGLFDO j 3DULVY Q RQW MDPDLV pWp LQTXLpWpV (W SRX
SDUWL SUpVLGHQWLH® O RIE LD WLRRQN GRKU B KXY WdJApH DQQL Y+
DJUHVVLRQ /BRAXRWXBOBIOVN SXEOLp XQ OMHWWR B O W HIDY LWH
UpJDOHIQWXRVBLXG LHREWREUH TXL LOOXVWUH O pWDW
DSUqQV O LQVWDOODWLRQ GH :DGH j OD WrWH GH O (WDW
PDQLIHVWDWLRQ RUJDQLVpH SDU O RSSRVLWLRQ HW OD V
SDV j PD & RQVWLWXWLRQ @ $OLRXQH 7LQH SUpVLGHQW
GH O +RPPH 5%$''+2 D OXL DXVVL pWp YLROHROH®W] SUL
YLVDJHV GpFRROYDIGWWYL2MXLOOHW LGHQWLILpV FRPP}
3'6 SDUWL SUPVLGHQWLHO /D SUHVVH V HVW HQ HIIHW
HW SKRWRJUDSKLpH SDU GHV MRXUQDOLVWHV YHQXV FR

DJUHVVHXUV FRXUHQW WRXMRXUV

- FHOD VDMRXWHQW OHV DUUHVWDWLRQVY GH UHVSRQVI

$PDWK 'DQVRNKR RX HQFRUH -HDQ 3DXO 'LD] RX %DUWKp

'LRS ORPDU &RXBEW



O RSSRVLWLRQ SDU GHV PR\HQV GH PXVHOOHPHQW GLJQ

SDUWLH GHV PpWKRGHY GH JRXYHUQDQFH GH OH :DGH

&HV H[HPSOHV FRQVWLWXHQW SRXU QRXV GHV SUpDODI
PpGLDV VRXV OH UpJLPH GH O DOWHUQDQFH 3HQGDQW Fl
POPPHQW GpWHUPLQDQW XQ DFWHXU HW XQ WpPRLQ GH ¢
OHE®RP @ PpGLDWLTXH O HIIHUYHVFHQFH GH OD SUHVVH
GH XQ GpYHORSSHPHQW FRQWLQX VDQV SUpPFpGHQW
SULYpV LO QRXV VHPEOH LPSRUWDQW GH IDLUH XQ GLDJC
O DOWHUQDQFH D SHUPLV GH URPSUH DYHF OHV YLHLOOF
DX[ SRXYRLUV SXEOLFV 3RLQWpH GX GRLJW PLVH DX EC
SRSXODWLRQ HW GHV OHDGHUV SROLWLTXHV TXL O DFFX
FUpDWLRQ OD FKDVQH QDWLRQDOH FULVWDOOLVH JpQpl
OHV XQV OH FKHYDO GH EDWDLOOH LQIDWLJDEOH GX S|
O LQGPSHQGDQFH HW SRXU OHV DXWUHV XQ RXWLO GH S
i ®LHQ WRXV OHYRXRLYNWURQV GRQF VL O DOWHUQDQF
FKDVQH QDWLRQDOH DX[ RUGUHV GHV SROLWLTXHV RX H(

HQ DWWULEXDQW XQH UpHOOH DXWRQRPLH DX[ MRXUQDOI

/W RUJDQHV GH SUHVVH SXEOLFV VRXY VOHU VYIpBHPGIXG

SHXSOH RX GX SDUWL DX SRXYRLU

/ID IRUPXODXWYRQY2RZFH GX SHXSOH RX GX SDUWL DX SRXYR
G DIILUPHU TXH OHV LQWpUrwv GX SDUWL SUpVLGHQWLH

PDMRULWp GHV SRSXODWLRQV ,0 \ D wWUqV VRXYHQW XQ

© 5LHQ WRXV OHV VRLUV 2 HVW XQ VORJDQ TXL UHSUHQC
6pQpJDODLVH 576 &H VORJDQ TXL pWDLW WUqV HQ YRJXH
SUpVLGHQWLHOOH GH WUDGXLW OH PpSULV TXH OD FKDvQF



FHOOHV GH O pFUDVDQWH PDMRULWpP GH OD SRSXODWLF
FUpDWLRQ OD FKDVQH QDWLRQDOH QH UHQG SDV ILGqO}
GLVVLPXOH WUXTXH PDVTXH HPEHOOLW GplRUPH YRLU
TXL VH SUpVHQWHQW j HOOH OHV LQIRUPDWLRQV TX HO
WHQGDQFLHX[ GH O LQIRUPDWLRQ SOXVLHXUV IRLV GpQR
$EGRXOD\H :DGH HQ WDQW TX RSSRVDQW D VXEL FHWW!
VRXYHQW GLDEROLVp $LQVL O pOHFWLRQ G XQ KRPPH Y|
VXVELWH GHV DWWHQWHY pQRUPHV HW © SRXYDLW FRPP
HVSpUHU XQH FRQVROLGDWLRQ HW XQ DSSURIRQGLVVHPE

GHV PpGLDV 2

'DQV OD QRXYHOOH &RQVWLWXWLRQ FHOOH GH H
SOXUDOLVPH GHV PpGLDV HW OHXU LQGPSHQGDQFH &H
VXUWRXW OHV RUJDQHV SXEOLFV VH PDQLIHVWH GqV OF
GX QRXYHDX GLUHFWHXU JpQpUDO GH7GD (®DBIULRWpOHYLV
:DGH SRUWH VRQ FKRL[ VXU ODFWDU 6\00D MRXUQDOLVMW
$IULTXH %pQpILFLDQW G XQH ERQQH UpSXWDWLRQ HW G
ODFWDU 6\00D DYDLW VDQV GRXWH ODS5SFBSRFOWp GH
WUDQVIRUPDQW HQ XQH YpULWDEOH HQWUHSULVH QDW!
VpQpJDODLY 7HOOH VHPEODLW G DLOOHXUV rWUH OD YR
VRQ DUULYpH DX SRXYRLU FRPPH OH FRQILUPH OD VX
&RPPXQLFDWLRQ TXL SHVDLW VXU OHV RULHQWDWLRQV
6\00D | UpFRQFLOLHU OD FKDVQH QDWLRQDOH DYHF OH
SURIRQG TXL HPSrFKH OD FKDVQH QDWLRQDOH HW OHV D>

MRXJ GHV SRXYRLUV SXEOLFV O0DOJUp O HVSRLU VXVFLW

+DYDUG -HDQ )UDQoRLV © 'H OD YLFWRLUH GX 6RSL j OD W}t



ODFWDU 6\OOD Q D SDV UpXVVL j FKDQJHU RXGHXCIRLQV C

FKDvQH QDWLRQDOH ODLV SRXUTXRL GRQF OD 576 D GX P

/D 5DGLR 7pOpYLVLRQ 6pQpJDODLVH 576 pWHUQ

/D WpOpYLVLRQ VpQpJDODLVH |j O LQVWDU GH QRPEUHX
VRXPHW DX[ RUGUHV GHV GpPpFLGHXUV SROLWLTXHV 'HSXI
QDWLRQDOH VHPEOH DY RLH BHRXYL V¥ HXHD 15 RORYFDIMIL RRO L W |
SUpVLGHQW 6HQJKRU HOOH WUDVQH FHWWH UpSXWDW
VpQpJDODLVH HW OD PLVH HQ SODFH G XQH SROLWLTXH
(W SRXUWDQW OD WpOpYLVLRQ VpQpJDODLVH HVW O
&HUWHY HOOH HVW GHYHQXH QDWLRQDOH j SDUWLU GH
GHV DQQpHV VRL[DQWH (Q DYHF OH VRXWLHQ Gt
SRXU OD VFLHQFH HW OD FXOWXUH 81(6&2 HW FHOXL G
IXW LQVWDOODP j 'DNDU SRXU DFEXHLOOLU OHV SUHPLHUV
HWGXFDWLYH &RQIRUPpPHQW |j O DFFRUG VLJQp DYHF
O HYVHQWLHO GHV SURJUDPPHV GH OD FKDVQH TXL Q pV
FRQVDFUp j O pGXFDWLRQ FLYLTXH HW VDQLWDLUH (W C
GHX[ WKgPHV YLUHQW OH MRXU DX[ ILQV GH VHQVLELOL\V
FLYLVPH HW GH OD VDQWp & HVW OD ORL GX GpFHI
UDGLRGLIIXVLRQ HW OD WpOpYLVLRQ VpQpJDODLVH 257
PGXFDWLYH QpH GH OD FRRSpPUDWLRQ HQWUH OH JRXY]
JRXYHUQHPHQW FDQDGLHQ FHVVD VHV DFEWLYLWpV (Q IO
FXOWXUHOOH FHVVD VHV DFWLYLWpV | LO Q \ DYDL!
O RFFDVLRQ GHV -HX[ 20\PSLTXHV -2 GH VXLYLV j
SUHPLHUV SURJUDPPHV G XQH WPpOpPYLVLRQ QRXYHOOHTF

QDWLRQDOH SDU OD ORL GH ODLV FHWWH WpO]|



QDWLRQDOH SXLVTX XQH LQILPH SDUWLH GX WHUULWRLU
PPLVVLRQV pWDLHQW LPSRUWpPH GH )UDQFH (Q FRPP
RXYUBVKU OHV KHXUHV G pPLVVLRQV GLIIXVpHV EKDT
FRQVWLWXpV GH GREXPHQWDLUHY GH VpULHV GH ILOPV
SOXV VRXYHQW GH )UDQFH /HV SURGXFWLRQV ORFDOH)
SRUWHQW VXUWRXW VXU O LQIRURDLWLRQP DMRXR@® MR[F D QK
ELHQ HQWHQGX GRPLQpH SDU OHV DFWLYLWpPV GX SDUW
DYDLW SRXU PLVVLRQ G DVVXUHU OD SURSDJDQGH 6L OC
FUpDWLRQ HQ UHYDQFKH OD FKDVQH YD pODUJLU VRQ

VHFRQGDLUHYV GH GLIIXVLRQ LQVWDOOpPY GDQV GLIIpUHQ\
WpOpYLVLRQ HQ FR2OAXU MRV TXKF L VWVDQMW OHPHQW 3X|
FDUDFWqUH ,QGXVWULHO HW &RPPHUFLDO (3,& GHYLHQ
VRFLpWp QDWLRQDOH GH OD G5DGLRGEBIXVLRQ 7pOpYL
FKDQJHPHQW G DSSHOODWLRQ Q DXUD SDU FRQWUH D
WRXMRXUV GRPLQpH SDU OHV LQIRUPDWLRQV IDYRUDEO
O HIWHQVLRQ GH OD JRQH GH FRXYHUWXUH YD pYROXHU
HQ DYHF OD FUpPpDWLRQ G XQH WpOpYLVLRQ SRXU OD G
OH &KHI GH O (WDW VpQpJDODLVY OXL PrPH $EGRX 'LRXI

RIILFLHOOH GH UpFHSWLRQ GX VLJQDO GH OD &HMOpYLVLF
FKDQJHPHQWY PRQWUHQW OHV SURJUqV DX QLYHDX G
O DYQQHPHQW GH OD FKDVQH QDWLRQDOH 7RXWHIRLV

WRXMRXUV O RUJDQ H DPOXRIQRM GH @I Y RFEVHNPE O HQ p J D

'LRK 7LGLV@YHRLUH GH OD WpOpYLVLRQ BQUENW L DAHNERDWH 1U
S

,ELGH®P
,ELGHP



FRQGDPQpH j WUHVVHU OHV ODXULHUV GX SRXYRLU SRO|

QRXV SHUPHWWUD GH PLHX[ FHUQHU FH U{OH SHX UHOXLYV

/| pWXGH GHVOLFOH 2 VXU OD OLEHUWDp G @ [SUGINVEH BW pD
G H[SUHVVLRQ XQ GplL SRXU OD Wp@PRFH 'MW UK VipQ'p J B BV
O LQGPSHQGDQFH GHV RUJDRM\ CSXHE @ HAW OQIRFVBIRH GWD B
VWDWXWYVY GH OD FKDVQH TXL FRQVWLWXHQW VHORQ ¢
MRXUQDOLVWHY VRXFLHX[ GH PHWWUH O pWKLTXH HW OD
GX MDQYLHU IRL Qf GX MDQYLHU DVVLJ

PLVVLRQV j OD 576

© / HISORLWDWLRQ G X% 7\6H b WLHOK SYXHEOR. & SHIBHOD@W GH OD

&HSHQGDQW OD FRPSRVLWLRQ GHV PHPEUHV GX FRQVH
HQWUHSULVH QDWLRQDOH GHB78&H \PHR Qb BRIQ PWMWD 8D VO
REMHFWLYLWp 3DUPL OHV GRX]H PHPEUHV TXL FRPSRVHQ
OD SUpPVHQFH G XQ UHSUpVHQWDQW GH OD 3UpVLGHQFH
BULPDWXUH G XQ UHSUPVHQWDQW GX PLQLVWqUH GHV )L
GH OD &RPPXQLFDWLRQ HW G XQ UHSUpVHQWDQW GX PLQ
GHV SRXYRLUV SXEOLFV TXL QH IDFLOLWH SDV OD WKkFKF
HQYDKLV YRLUH FRQWU{OpVY /H FRQWU{OH VH MXVWLILH
JpQpUDX[ TXL JpQpUDOHPHQW DIILFKDLHQW OHXU SURJL
OD QRPLQDWLRQ GH ODFWDU 6\00D DYDLW pWp DFFXHL
SURIHVVLRQQHOV GHV PpGLDV TXL FRQVLGpPUDLHQW TXt
UXSWXUH HW DXJXUDLW GH57©® HB GHPNILGW @W LIDECEHRXXOD ) H

YRXOX GRQQHU GHV JDJHV DX PRQGH GHV PpGLDV TXL C

$UWLFOH ©/D OLEHUWDpP G H[SUHVVLRQ XQ GplL SRXU OD G
IRQGUHV



V LQVWDOOHU j OD WrWH GX SD\V HQ FRRXWWN BQMR X

GLULJHU6 ODLV OHV FDOFXOV SROLWLTXHV YRQW UDSLG!
SUpVLGHQW :DGH VH VpSDUH GH ODFWDU 6\00D TXL DY
FRPPH OH 6PDUW HQWDPp GHV UpIRUPHV SRXU OLEj{
DFFHQWXHU VRQ H[WHQVLRQ 6RXV OD GLUHFWLRQ GH 0
O DQWHQQH GH OD WpOpYLVLRQ QDWLRQDOH XQH FHUWD
XQ FULPH GH OqVH PDMHVWp j O HQGURLW GX &KHI GH O

OH VRXOLJQH GDQV XQ HQWUBEWLHY D YKERUR MRNUQ §OLW
© SHQGDQW VRQ PDQGDW OH WHUPH GH 5DGLRGLIIX\
FRQYLFWLRQ HW OLJQIM G H F® @GS DWBRVEIYHHR X H WV DY DL O O
SUDWLTXHV F HVW FH TXL IDLW GLUH j (PLOH $ 7R]]R

PpGLDV SXEOLFV HQ $IULTXH GH O 2XHVW 6HXYRX OH JR
© 6pQpJDO OD OLEHUWpP GH WRQ UpHOOH GHV PpGLDV S)
O DOWHUQDQFH /H OLPRJHDJH HQ VHSWHBPEOBFWDGX GL

6\00OD D VRQQp OH JODV GH OD OLEHUWp pGLWRULDOH 2

6L RQ MHWWH HQFRUH XQH IRLV GH SOXV X5V & HADUG VXU
7KLRUR *XH\H LO DSSDUDVW TXH F HVW OH UHIXV GH OTC
OLPRJHDJH GH ODFWDU 6\00D O0rPH V LO Q H[LVWH SDV C
LQGLTXHU TXH F HVYW VD YRORQWp GH URPSUH [DYHF OD
O RULJLQH GH VRQ pYLFWLRQ 8Q UHSRUWDJH IDLVDQW
6pQpJDO GLISXEHWSOHVOPULWLTXHY pPDQDQW GH O RSSRVL

DX SHWLW pFUDQ UHYLHQQHQW VRXYHQW SDUPL OHV FDX

*XH\H ,VVD2BKEIBNR

7R]]JR (PLOH $ © /D UpIRUPH GHV PpGLDV SXEOLFV HQ $IUL
JRXYHUQHPHQW RX OH FLWR\HQ @ 3ROLWLTXH DIULFDLQH Qf

7R]]R (PLQS BLW



&H GHUQLHU OLYUH GDQV O RXYUDJH GY,VVD 7KLRUR *Xt
VD FRQFHSWLRQ GX VHUYLFH SXEOLF (Q HIITHW LO HVWLF
H[LJH XQ WUDLWHPHQW pTXLWDEOH GH WRZXVY 8Hb/ DFWHX
D XQH WRXWH DXWUH WUDGLWLRQ XQH OLJQH pGLWRUL
GLDEROLVH O RSSRVLWLRQ 9RXORLU URPSUH DYHF FHW
WRWDOH FH TXL PpYLGHPPHQW Q pWDbBW6 GPYH@E FDV
ILQDQFLQUHPHQW GH O (WDW PDLV HVW DXVVL j WUDYHLU
FL ,0 IDXW MXVW3 aH/S\S KQHUVRXHpOWMp SXEOLTXH TXL D >
O (WDW TXL GpWLHQW OD WRWDOLWp GX FDSLWDO GH (
GpSDUWLU GH OD WXWHOOH GX SRXYRLU H[pFXWLI &DU I
OLEUH G pFULUH GH OLUH GH PRQWUHU VXSSRVH G rWuUl

HW SROLWLTXHV HQ SODFH a

(Q YHQDG@W60DBPWDU 6\00D DYDLW SRXUWDQW GMRPPH LO
IRUWH FRQYLFWLRQ FRQQDLVVDQW OH SUpPVLGHQW :D¢
GpPRFUDWLH HW GH OLEHUWpP G H[SUHVVLRQ TXH QRXV
XQH UDGLR 79 GH VHBQHFARSXWHGMFLRQ TXL V HVW GRQF D
FRQVWLWXH XQH SUHXYH GH SOXV GH OD FRPSOH[LWp Gt
PHWWUH VRXY7 \VIOUHBOHX®IF HVW VXUWRXW G DSUqV Ol
6\00D OHV IUpTXHQWHY SUHVVLRQV GHV SURFKHV GH OH
SRVWH &HV GHUQLHUV OXL DXUDLHQW UHSURFKp VRC

GLIILFLOHPHQW VL O RQ HQ FURLW WRXMRXUV O DQFLH

*XH\H ,VVD283KALRNW RS

I1RXDLOKDRV-AP®LDFUDWHY (QTXrWHV VXU XQH SURIHVVLRQ
/ $3UFKLSHO S

,ELGHP S



TX LO QH KRLWpYDW®L RXL 2 HW TX LO Q DFFHSWH SDV G

QHJ @

(Q WRXV OHV FDV OH FKRL[ GHHXB®B NREEWYRBX ¥ FEARRHWO
,VVD 7KLRUR *XH\H HVW GH UHQGUH YLMDEORR® DLW HRQF
SURSRV 3RXU UHPSODFHU ODFWDU 6\00D OH :DGH IDLW
GHV UDQJV GH VRQ SDUWL OH 3'6 HQ O RFFXUUHQFH $E
FH GHUQLHU TXL IDLW SDUWLH GHV PHPEUHWEEHEXUHD X
SUpVLGHQW :DGH SHUSpWXH OD SROLWLVDWLRQ GHV RUJI
FKDVQH QDWLRQDOH OD UDGLR HW OV GRFEMA@D W[ [3IXE DL
PLV DX VHUYLFH GX SDUWL SUpVLGHQWLHO O0ODLV O DOO
PDUTXpH TXH FHOOHG6ROHMXRWILEQRBVGBHSUHE¥6 6pQpJC
6DQV GRXWH SDUFH TXH OH U{OH GH SURSDJDQGH GH OD
TXH FH Q HVW SDV OD VHXOH H[SOLFDWLRQ VL O RQ HQ
LQWLWHKUpPPGLDV VRXV S$EBRWOB\WRQWH{OHIEWD IPpILDQ]I
/IRXP SDUW G DERUG G X@QHSHRIPWHWYOFRQWWIPWGLDV G (WD
VRXV O qUH DEDHQPRLQV FRQWHRMBLTUHP NEWEQHO W RWDOH
DVVXMHWWLH DXHS®X¥RIOOXQ L Bp LLDLAW GHV SURJUQV &HWW
OH UpVXOWDW G XQH HQTXrWH IDLWH DXSUQqV GHV DJHQW
OHV WHUPHV GH 1GLDJD /RXP TXL RQW SHUo0OX QQDOWHUQ

HITHW GDQV XQH LQ VWU B GHGUBDW\X H: DD GEM U L

,ELG HP
,ELGH®P

/IRXP 1GLDJD © /HV PpGLDV VRXV $EGRXOD\H :D/GH HQW
6pQPpIJDEBEGRRNWOD\HOHDGRISL | O pSUHXRXVAOXDSKRXYHREWLRQ GH ORF
'LR2S FL3B

IRXP 1GLDJD © /HV PpGLDV VRXV $EGRXOD\H :DGH HQWUH
,ELG HP



PDUV GHX[ MRXUQDOLMWERO MIXE TXBWHIGRX HW ORGH
ODPRXQH )D\H PDQLIHVWHQW OHXU MRLH GH YRLU VH Up
'H FHWWH LQWHUYLHZ UHVVRUW OHXU Y°X GH VH OLEg
VHPEOHQW PrPH VEUV G DYRLU UHWURXYp WRXWH OHXU ¢
© ULHQ QH VHUD SQOXV6RRPME WD BOWY GH SHVDQWHXU

UpGDFWLRQ@HOQOH P HX GHV FKDQJHPHQWYV PrPH VL RQ Q
MRXUQDO D PLV ILQ DX[ © ©pGLWRULDX[ GH FKDSHOOH 2
SURIHVVLRQQHOV GH OD PDLVRQ TXL RQW H[LJp DYDQW
SOXV G REMHFWLYLWp j OHXU GLUHFWLRQ $LQVL © HQ
6\QSLFYROBIYDLW VRUWL XQH GpFODUDWLRQ SRXU GpQRC
OHXU RUJDQH HQ IDYHXU GX/FAD@Xr@MHWGHREGDDLY W R X2P
PRQWUH TX LO \ D HX GH OD UpVLVWDQFH LQWHUQH Gl
H[SUHVVLRQ 8QH GHV UDLVRQV TXL SRXUUDLHQW MXVW
6ROMKD VH GpPDUTXHQWTXH PHQN GRPHPHWLR @RWH 1GLD.
FRPEDW GHV JRXFHUMW YWY ® DXWRQR P IOH 26 RUMBHDLOCE g U H

PRLQV GpSH®GWDRW 5B%H XOPRLQV F HVW FH TX DIILUPH O
$PDGRX )DOO &H GHUQLHU HQ UpSRQVH j XQH GpFODUDYV
HQ GH I BRWHMHPSY G DSSRUWHU OHV DPpQDJHPHC
UHVWUXFWXUDWLRQ DYDLW IDLW SDUDVWUH XQ DUWLFC
FRQQDLVVDQFH GX QRXYHO pOX OH SUpPVLGHQW :DGH TX
ILQDQFHPHQWY GH O (WDW PDLV j GHV © SUrWV LPSRUWD:

SDUWHQDLUH V/ \DXJ)ME IRELIYBIG R X/ HD OFOCGELWQLHU Qp G (J\SWH

,(QWHUYLHZ:BOWGEMUYUXU PDUYV

/IRXP 1GLDBNY RpGLDV VRXV $EGRXOD\H :DGH HQWUH FRQWU
,ELGHP

,ELG HP



WHQWDLW GH GLVVXDGHU OH FKHI GH O (WDW VpQpJDODI
FDQGLGDW :DGH WURXYDLW TXH OH MRXUQDO pWDLW WU
GRQF GHV UplIRUPHV SRXU OH UHQGUH REMHFWLI HW LQG
HW PDOJUp OHV TXHOTXH \6 R ROBXWL RIEFZHQ RIW pHYH OLJIQH

RULHQWpH

/| DOWHUQDQFH SROLWLTXH HQ Q DXUD GRQF SDV
GpPRFUDWLTXH GDQV OHV RUJDQHV SXEOLFV &HV GHUC
SURSDJDQGH UHVWHQW DLQVL ILGQOHV j OHXU WUDGLWLF
LOV pYROXHQW /D SUPSRQGPUDQFH GX SRXYRLU H[pEXV
GpSODFHPHQWY GX &KHI GH O (WHDABU H§ VHHPHEW H O W U q X HXRU
i XQ PHHWLQJ SROLWLTXH GX SDUWL SUpVLGHQWLHO ,0 t
KHXUHV TXL SHXW GXUHU XQH KHXUH GH WHPSV OH\
5pSXEOLTXH VHV DXGLHQFHV VHV GpSODFHPHQWY SUHQ
DFWLYLWpPV GX SUPVLGHQW GH OD 5pSXEOLTXH HW GX J
MRXUQDO (Q -DFTXHV +DELE 6\ D GpQ@RQNH GIHQV V
O DXGLRYLVXHOODKp6pPROLR®PH j OD WpOpYLVLRQ QDWLR
6RQ HQTXrWH UpYpODLW j O pSRTXH TXH OH UpJLPH GH O
K GH OD 576 FDU VHORQ VRQ pWXGH O5¥V6WRYWERE Wp
WpOpYLVLRQ G (WDW TXL V RFFXSH G DERUG GH O LPDJH
SUDWLTXH H[LVWH GHSXLV 6HQJKRU PDLV DYHF O DOWHLU
XQH WpOpYLVLRQ QDWLRQDOH UHVSHFWXHXVH GHV UQJO
G RSSRVLWLRQ pWDLHQW REOLJpV GH VH UDBBWXWUH VXU

FRXYULU OHXUV PDQLIHVWDWLRQV TXL QH VRQW WUDLWp

/H DYULO
6\ -DFTXHV&UWDMWHEH O DXGLRYLVXHO DX 6pQpJDO (GLWLRQ)\



RUJDQHV SXEOLFV (W SRXUWDQW PrPH OHV pYgQHPHQMW
SULYpH GX FKHI GH O (WDW SDVVHQW j O DQWHQQH & HV\
7RXED OD FDSLWDOH GH OD ORXULGL\WD 3HUVRQQH QH
VRQ PDUDERXW ODLV pWDLW LO QpFHVVDLUH GH PRELOL
SRXU FRXYULU OH G\SODERDP QWS BGHN'QEE O HMWW GHV

PYGQQHPHQWY UHOLJLHX[ FRPPH OH JUDQG 0DJDO GH 7R>
WRXMRXUV EpQplILFLp G XQH FRXYHUWXUH PpGLDWLTXH H
FHOD VRLW QpFHVVDLUH ,0 \ D GHV pYgQHPHQWYV UHOL
SUpVHQFH GH O (WDW VpQpJDODLY F HVW XQH WUDGLWL
WRXW FRPPH OH *DPRX GH 7LYDRXDQH HQ IRQW SDUWLH
PrPH OH SUpPVLGHQW GH OD 5pSXEOLTXH VHPEOH rWUH
VHQVLELOLWp GH OD TXHVWLRQ UHOLJLHXVH DX 6pQpJD
FRXYHUWY SDU OHV PpGLDV SXEOLFV VRQW j PHWWUH VR
PDLQWIHEMD QY XQ U{OH GH SURSDJDQGH &DU OD FUR\DC
GH OD 5pSXEOLTXH FRPPH V HQ LQGLJQ-H XOQBIQF IUH @ XNHR X |
&KHLNK <pULP 6HFN © UHOD\pHj STHV O DQW p®Hh YILWR KDI RQ €
VHOLPLWDLW SDV j6@XQWRBHWGBRAE QRPEUHXVHV WUDGLW
VRQW ERXVFEDEHVLOWFR@GDPQDLW DYDQW G DFFpGHU D
DPELWLRQV KpJpPRQLTXHV .DVRBMNREQ W\ DIQFBIG LBHRQ QH C
DX[ QRXYHDX[ FLUFRQFLV RX LQLWLpV RUJDQLVpPHV | ¢
SUpVLGHQWLHO OH RFWREUH RQW IDLW O REMHW

TXH50BVXLYDLW j OD OHWWUH OHV FDSULFHV G XQ KRPP

FRXU UR\DOH HQWRXUp GH VHV VXMHWYV HW FRXUWLVDQV

6HFN &KHLNIS F8W P



/HV RUJDQHV SXEOLFY7HMR QW WDPHPH\Y W U ORQJ FKHPLC
SRXYRLUV SXEOLFV &HWWH PLVH DX SDV GHV RUJDQHV ¢
FRPPH QRXV O DYRQV YX OH UpVXOWDW G XQ HQVHPEOH
SRXU FRQWU{OHU OHXU IRQFWLRQIYHPXIQWH'IDERU GV HDHW
OHXU LQGPSHQGDQFH FRQVWLWXHQW XQ REVWDFOH PDM
XQ PR\HQ GH OHV PDLQWHQLU VRXV WXWHOOH (W HQILQ
GHSXLV 6HQJKRU TXL IDLW TXH FKDTXH UpJLPH PDOJUp C
SDU VH FRQYDLQFUH GH OD QpFHVVLWp GH SROLWLVHU O
TXL UHSRVDLHQW EHDXFRXS G HVSRLU SRXU VRQ U{OH C
FRPEDW SRXU O LQVWDXUDWLRQ GX SOXUDOLVPH SROLW
PDLQWHQX OD SROLWLVDWLRQ GHV PpGLDV SXEOLFV & F
DXTXHO RQ D DVVLVWp SHQGDQW OHV GRX]H DQQpHV GF
SURSRV G{$OLRXQHD%DIKPQOL['VRFLDOLVWH UHQDVW GH
WUDLWV G XQ SKBOQLJLVIVEQM GHY RUIJDQHV SXEOLFV RQ

OH FDV RX GX PRLQV VXU SOXVLHXUV SRLQWYV

ODLV RQ QH VDXUDLW UpGXLUH O DOWHUQBE&FWHSROWW L
LJQRUHU OHV FKDQJHPHQWY GRQW FHUWDLQV RQW pWp
QRXYHDX UpJLPH RX TXL VRQW OD FRQVpPTXHQFH GHV Q

VRFLDOHV j OD ILQ GHVY DQQpHV TXDWUH YLQJW GL]| HYV

7RXMRXUV GDQV OH GRPDLQH GHV PpGLDV IRUFH HVW G
SROLWLTXH DX 6pQpJDO O H[SORVLRQ GHV MRXUQDX[ ¢
UHQIRUFHPHQW GX SOXUDOLVPH RQW FRSQ® RDOYH FRPOUEH

OLJQH pGLWRULDOH Q D SDV pFKDSSp j FH GpYHORSSHPH

'LRS $OLRXQ2E5 %BWDUD



576D UHQIRUFp VD SUpVHQFH VXU OH WHUULWRLUH QDWL
576 HW D PLV HQ SODFH GHV FKDVQHV UpJLBQ®OHV j =
=LJXLQFKRU HW j 7TDPEDFRXQGD ODLV GHSXLV GDWH
WpOpYLVLRQ SULYpH D YX OH MRXU DX 6pQpJDO OD WpOg
O pFUDQ (W DXMRXUG KXL OH SD\W FRPSWH SDV PRLQ\
WpOpYLVLRQ SULYpHV TXL RQW WUDQVIRUPp OH SD\VDJ
PXWDWLRQV VRQW QRWpHV GDQV OH PRQGH GHV PpGLDYV
FKDQJHPHQWYVY PrPH V LOV V LQVFULYHQW HQ JUDQGH SI
GX SD\W VRQW DXVVL OH IDLW G XQ FRQWH[WH SROLWL
PpGLDWLTXH 1RXV DYRQV UDSSHOp FL GHVVXV OHV UD
SRXYRLU PDUDERXWLTXH OD SpUHQQLVDWLRQ HW O LQW
HW OD EDQDOLVDWLRQ GMRKNU WHREIQ HR Q\OW MW XK \@ HR\DR/F O
OD QRXYHOOH RULHQWDWLRQ PpGLDWLTXH FDUDEWpUI

© SHRSR®OLVDWLRQ

/ DYQQHPHQW SSHRSERXUQDX[ ©

/ pPYROXWLRQ GH OD SUHVVH SULYpH VpQpJDODLVH YD FR

/| DOWHUQDQFH FKDQJH DLQVL UDGLFDOHPHQW OHV K
FH VHQV TX HOOH GRQQHUD QDLVVDQFH j GHV MRXUQD
WUDQVFHQGHU OHV FRGHV FXOWXUHOV /HV MRXUQDX[ W
VXELU OD FRQFXUUHQFH WUQV SHRSEBN\HTEH VR Q\R XUDDLX
FRQTXLV OHV OHFWHKUR S& 6 B WQBEIRFPR X UGDQV VD SUHPL
PGLWLRQ HQ DYDQW O DOWHUQDQFH GRQF URPSW
VpQpJDODLVH (Q IDLW OHV MRXUQDX[ WUDGLWLRQQHOV
GLYHUV OLpV DX VH[H /HV WKgPHV TXL RQW YDOX j FHV |

VRQW JpQpUDOHPHQW OD SROLWLTXH HW O pFRQRPLH /I



FRPPH WDERXV RFEXSDLHQW MXVTX LFL XQH SODFH F
O LQIRUPDWEZRQFHWXVYUDVTXHV 0°XUV 6FRRB® /H 9ROFD
5pYpODMQRQNXLW HW MRXUHDKLR | REXABD X HIDF

IRQW LOV OHXU DSSDULWLRQ VXU OD VFqQH PpGLDWLTX}
SODQ GHV MRXUQDX[ TXL DYDLHQW EKWL OHXU UpSXWI
SUHPLQUHV DQQpHY GH SDUXWLRQ GH FHV MRXUQDX[ VR
SDUWLH | GHX[ IDLWV VRXOHYpV GDQV XQ DUWLFOH GH
© FRQWUDLUHPHQW | OD SUHVVH G LQIRUPDWLRQ JpQj
WUDGLWLRQQHOOHPHQW FRQQXV HOOH OD QRXYHOOH S
DX FULPH | OD GpYLDQFKQTMIHOMHGUYMODMM 2GpEXWV Gl
SROLWLTXH RQ DVVLVWH DX[ SUHPLHUV VLJQHV G XQH Q
D\DQW XQ JREW SURQRQFp SRXU OHV ELHQV PDWpPULHOV
G © HIKLELWLRQ 2 GH OHXUV IRUWXQHV DFTXLVHV HQ St
DGRSWHQW GHV FRPSRUWHPHQWY TXL YRSHR FRQWULE X H |
IDLW GHV SDQV HQWLHUV GH OD YLH GH FHV SROLWLTXH!
VH SODLVHQW j SUpVHQWHU OHXUV YLOODV OHXUV YRLW
G XQH QRXYHOOH ERXUJHRLVLH TXL IRQW GH OD SROLWL
YRXODQW YLYUH FRPPH GHV VWDUV FHV ULFKHV GH O D
UHOD\HQW UpJXOLqUHPHQW OHV LPDJHV HW OHV LQIRUPI
FKH] OHV OHFWHXUV /HV MRXUQDOLVWHY GH OD SUHVVH
SROLWLTXH LOV UHJDUGHQW FKH] OH SROLWLTXH WRX\
H[HPSOH /H ORRN OHV IUpTXHQWDWLRQV OHV SUREO
FRQQDLVVDQFH GH OHXUV OHFWHXUV TXL HQ VRQW IULD:

GpVRUPDLY OHV © WLWUHY DJUHVVLIV HQ FDUDFWQqUHV JL

3D\H ORXVVD © /D SUHVVH HW OHV OREELHV GDQNyQ@BD®@RXY
VREEGRXOD\NRRGHD GLUHFWLRQ GH ORPDU &RXPED 'LRS 2S F



SUPpVHQWDQW GHV IHPPHV GpQXGpHV RX GHVVLQV VDWLL
SDU GHV QRXYHOOHV VHQVDWLRQQHOOHY GHV UHSRUWLE
/JHV ERXEFKHV PR\HQQHV TXL VRQW JpQpUDOHPHQW OHV O
DXWUHIRLY VRXV OHV UpJLPHV SUpFpGHQWYV Re OD SUH
VXMHWY QH VH FRQWHQWHQW SOXV GH UXPHXUV FRQFHL
SUHVVH © SHRSOH @ VH FKDUJH GpVRUPDLV GH OHXU

SHUVRQQDOLWpPY SROLWLTXHV HW GHV VWDUV GX VKRZ
V LQWpPpUHVVHQW SDV WRXMRXUV DX[ SHUVRQQDOLWpYV

pJDOHPHQW WRXWH VRUWH GH IDLWV ®LVYHEXH L pOLX GHH
WpPRLJQDJHV pORTXHQWY VXU OHV PRWLYDWLRQV GH F
/| HQWUHWLHQ GH FHWWH GHUQLQUH DHKU S\DXS\HW DIR K GIDH &
FKRL[ GX MRXUTIDMHVEA& ERQ DYRXH 3DSH 'DRXGD 6RZ QH
OHV JHQV IHURQW WR X WO TRIGRX G/MVF RGO/ MIRK UQDO 0°XUV
ODQJDJH GH OD MHXQHVVH GHV EDUV GHV SURVWLWXpV

VpQpJDODLVH /HV 6pQpJDODLY DLPHQW OH VH[H HW FHOD

8QH OLJQH pGLWRULDOH GpFULpH SDU OHV GplIHQVHXUV
PDLV UHYHQGLTXpH SDU OHV SHRRFRWHEKRBV PGHHR QM A K UYRDLXA

OHV SURSRV GX WKXVYYRQVDEOH GH

/ DXWUH IDLW VRXOHYp pJDOHPHQW SDU ORXVVD 3D\H F H
GDQV XQ FRQWH[WH GH FRQFXUUHQFH PDUTXp SDU OD U

QLYHDX UHODWLYHPHQW EDV GX SRXYRLU G DFKDW OHV

'LWWPDQQ )UDQN © /D SUHVVH pFULWH VpQpJDODLVH H
LOOpJDOLWp 2 3ROLWLTXH DIULFDLQH 1f .DUWKDOD

'LRS .KRXGLD © /HV HQMHX[ HW OHV SHUVSH FSARRLSYOD GIXHG p
DX 6pQpJDO (WKLTXH GpRQWRORJLH HW SXEOLF 2 OpPRLUH
G(WXGHV 6XSpULHXUHV VSpFLDOLVpPHV GHV 6,& @ &(67,

,ELG HP



IL[HU OH SULJ j )&)$ FWV G HXURV / DOWHUQDQ
SRSXODLUH FHOOH TXL © FREWH )&F$ HWH VWL XHQHW O
SUHVVH GRQW OH G\QDPLVPH VH PHVXUH DXX®H ELHQ
YLQIJWDLQH GH TXRWLGLHQV HW DXWDQW SBIUPO BIN]MQHAD.
&Upp SDU 3DSH 'DRXGD 6RZ H@°XUSDVKHIEEBRPD GIVISDHF H
PRLV G XQ WLUDJH GH H[HPSODLUHV j FHOXL GH
SRXU3RSXODXUHDVVH G XQ SUHPLHU WLUDJH GH H[t
TXHOTXHV) DIM\JERRXH OXL UDSLGHPHQW DYHF OH VXFFqV
GH H[HPSODLUHV 'HV FKLIIUHV TXL PRQWUHQW O LQ
OHFWHXUV DX[ IDLWV GLYHUV TXL RFFXSHQW O HVVHQW
MRXUQDX[ &HV VXMHWV TXL IRQW OH VXFFqV GHV MRXUQ
GH IDoRQ PDUJLQDOH FRPPH QRXV O DYRQV VRXOLJQ
WUDGLWLRQQHOOH FHOOH TXL HVW HQ WUQqV JUDQGH SI
OD SUHVVH SRSXODLUH YD SDUWLFLSHU j OD FUpDWLRQ
VRUWLY GHV pFROHV GH IRUPDWLRQ HQ MRXUQDOLVPH YF
GLIIpUHQWY RUJDQHV &H QRXYHDX VHFWHXU VL O RQ |
© G XQ PLOOLHU G DJHQWV VDQV FRPSWHU OHV VWUXF
YHQGHXUV GX VHFWHXU LQIRUPHO j 'DNDU HW VXU WRXW
V DMRXWHU DX[ SURSULpWDLUHV GHV NLRVTXHV j MRX
GLVWULEXWLRQ 6H SHMMQMW UHSULVHY G LPSULPHULH SUR
GH OD SUHVVH $IRSWOBLEBY GH O ,PSULPHULH 7DQGLDQ H
GH SUHVVH HW GH SXEOLFDWLRQ 6633 OXLGRBIBAM®HY WL

DXVVL FHX[ G RUJDQHWFRRLSOp VDRRP R X®WHLIQHU OD SUpF

3D\H ORXS \FRSV
LELGHP
,GHP



HPSORLV GRQW FHUWDLQV QH GXUHQW SDV SOXV GH VL]
SRSXODLUHV YRQW UDSLGHPHQW GLVSDUDVWUH GHV NLI
VRQW FRQQXV SRXU OHXU H[LVWHQFH pSKpPqUH &HX]
GLIILFXOWpPV pFRQRPLTXHV HW DX[ SUREOQPHV OLpV j C
SULQFLSDOHPHQW GH GHX[ RUJDQHV VXU OHVTXHOV QRX
'DOID®MDX HRXMB TXRWLHM.HEHX[ VIPEROHV GH OD SUHVV
VPpQpJDODLVH GRLYHQW OHXU ORQJpYLWp j OHXU RUJDQL)
LQGPSHQGDQFH HW OHXU SURIHVVLRQQDOLVPH TXHO TXH
SUHXYH SOXVLHXUV IRLV G LQGPSHQGDQFH YLV j YLV G
QRPEUH GH MR&EX® TERWWBVH®RW FODTXp OD SRUWH GHV |
UHMRLQGUH OH VHEWHXU SULYp /H SDUL pWDLW TXDQG P
GH O HPSORL TXL FDUDFWpPULVH GHSXLV WRXMRXUV OHV
IDLVDQW FH FKRL[ LOV DYDLHQW IRL HQ OHXU PpWLHU

3D\H GH © O HQJDJHPHQW \A Q @IUF DADD HSAU KB\U\RH HP/PALLRVDHD VG
GRLW UHOHYHU WURLV GpILV VHORQ OH MRXUQDOLVWH F
LQWLWXOp © /D SUHVVH pFULWH VpQpJDODLVH HW V
LOOpJDO&WPXL GH OD SURIHVVLRQQDOLVDWLRQ FHOXL G
FRPSOqWH HW OHV SUREOQPHV pFRQRPLTXHV /D SOXSDL
PWp HQ PHVXUH GH UHOHYHU FHV GpILV G Re OHXU GLVSD
VpQpJDODLY ,0 IDXW DXVVL VRXOLJQHU TX HQ YRXODQW
MRXUQDX[ SRSXODLUHV Q RQW SDV PLVp VXU OD TXDOLW
pWp IRUPpV VXU OH WDV VRLW VXU OH WDUG /D FRQVp

VRQW OHV QRPEUHX[ SUREOgPHV GH MXVWLFH DX[TXHOV

,ELGH®P

'LWWPDQQ )UDQN © /D SUHVVH pFULWH VpQpJDODLVH H
LOOpJDOLWpP 2 3RQIYWLTXH DIULFDLQH



IDFH ODLV DYDQW G DERUGHU OD TXHVWLRQ FUXFLDOH
UDSSRUWV HQWUH SUHVVH SULYpH HW MXVWLFH GDQV X
FRQVLGpUp FRPPH O XQH GHV UDUHV GpPRFUDWLHV HQ $
SD\V GX 7LHUV GX ORQGH DYHF XQ QLYHDX GH FRUUXSWL

DX GpYHORSSHPHQW GH OD WpOpYLVLRQ GDQV OH SD\V

$XMRXUG KXL OH SOXUDOLVPH GHV PpGLDV DX 6pQpJDO
G (WDW D SHUGX VRQ PRQRSROH ELHQ TXH VD SUpVHQF
GHSXLV O DOWHUQDQFH 8QH SHUWH GH PRQRSROH DX SL

OXL PJQHQW XQH FRQFXUUHQFH VDQV SUpFpGHQW

.., /H 6pQpJDO HW VHV WpOpYLVLRQV

1RXV UHSUHQRQV LFL TXDVLPHQW O LQWLWSIQ@LTXH O RX
QRLWW VHV WpDOWULNVIR@DOQV OHTXHO 7XGHVT UHYLHQW
WpOpYLVLRQ HQ $IULTXH QRLUH HW OHV SpULSpWLHV TX
(GXFDWLYH HW FLYLTXH DX GpSDUW HOOH GHYLHQGUD |
SURSDJDQGH (OOH IXW DXVVL FRQVLGpPUpH j VHV GpEXW
DSSOLTXpH DX FHUYSHODHX FIWIUWEDXB TXL UHYLHQW TXDQG O
WUDQVIURQWLQUHY &DQDO +RULJRQV RX HQFRUH 79 IR
GpEDW VXU OD WpOpYLVLRQ D DLQVL DFFRPSDJQp VRQ
FRQWLQHQW 6RQ GPpYHORSSHPHQW HQ $IULTXH QRLUH H\
GH FKDTXH SD\V 0ODLV SDUWRXW HQ $IULTXH QRLUH HOC

FRPPH XQWVWUXPHQW GH GLVFULPLQDWLRQ SDUFH TX HO

$QGUp -HDQ/ $XMGEAHAXH QRLUH HVEDAHW W@ DWYRVOMR YAWURSRV (



UpSDQGX GDQV OHW XAFHIOPISIHNQ HM FHSWBRE®VLBDAGM TXL D

FRQWULEXp j VRQ GpQLJUHPHQW GDQV OHV PLOLHX[ Gp
WpOpYLVLRQ VpQpJDODLVH D FRQQX j SHX SUqV OH PrF
FHQWUDOLVpH j 'DNDU DYDQW GH IDLUH VRQ H[WHQVLRQ
0DOJUp WRXW HOOH HVW UHVWpH GLVFULPLQDWRLUH FD!I
TXDWUH YLQJW GL] GH QRPEUHXVHV ORFDOLWpPV Q D

VHXO 'LRK GX WHUULWSREUID bW B HES XALR/X © HIJOW S D G

OH SD\V D UHQIRUFp VRQ SOXUDOLVPH PpGLDWLTXH L

VPpQpJDODLVHYV

/HV WpOpYLVLRQV SULYpPHV VpQpJDODLVHV XQH Ol

& HVW VDQV GRXWH O XQ GHV SD\V DIULFDLQV R O RQ FR
PRLQV HQ $IULTXH GH O 2XHVW IUDQFRSKRQH 8QH SUpV]I
OD SUHVVH SULYpH HW XQH FHUWDLQH DYDQFpH GpPRFUI

XQ FHUWDLQ QRPEUH GH SUREOqQPHV VXU OHVTXHOV QRXYV

/H SUPVLGHQW :DGH HOQKGHESRRQ GHXKMD QY RORMW B QW UDY p

PpGLDV DXGLRYLVXHOV & HVW VRXV VRQ PDJLVWQqUH

VpQpJDODAMMYXODH MRXU ,0 IDXW VRXOLJQHU TXH O KF
J,EUDKLPD 1GLD\H TXL D PLV VXU SLHG OD SUHPLQUH FK
FRPPH O pFULW 7LGLDQH 'LRK DYRLU GpSRVp XQH DXWR
/H SUpVLGHQW :DGH PDOJUp OH GDQJHU TXH SHXW UHSU
SULYpV HQ JpQpUDO GDQV GHV SD\V HQ YRLH GH GpYHOT

XQH DXWRULVDWLRQ UHIXVpH SDU VRQ SUpGpFHVVHXU H

7XGHVT $QGUp -8iIDQ RS FLW
'LRK 7L Q@BDRLBN



YpULWDEOH SURPRWHXU GH OD WpOpYLVLRQ SULYpH D:
DIULFDLQY OHV GHPDQGHV G DXWRULVDWLRQ GRUPHQW
DXWRULWpV FUDLIQHQW OH SRXYRLU GH OD WpOpYLVLRCQC
OHV SRSXODWLRQV 7RXWHIRLY ORUVTX RQ UHJDUGH O j
O LQGpSHQGDQFH RQ SHXW pJDOHPHQW FRQVLGpUHU TX
HVW OD VXLWH ORJLTXH G XQ ORQJ SURFHVVXV G pPDQFI
SUHVVH IXW PDUTXpH SDU OH PRQROLWKLVPH OH FRP
GHYLHQGUD XQH UpDOLWpP VRXV 'LRXI & HVW FH GHUQLH
G pPHWWUH j] GHV FKDVQHY VDWHOOLWDLUHYV pWUDQJqUt

& HVW O qUH GX SOXUDOLVPH j OD WpOpYLVLRQ DX 6p

&RPPH SRXU OD UDGLR FH VRQW DYHF GHV FKDVQHV WUI
OH SOXUDOLVPH j OD WpO®NEMPEQH & HVW S@HVOGH OF
QpJRFLDWLRQV DYHF OH JRXYHUQHPHQW TXH &DQDO +
FU\SWpH &DQDO FKDUJpH GH GLIIXVAEU FRPPISQRHUDPPF
PPHWWUH VXU 'DNDU & HVW OD SUHPLQBH6 MRLW RIXWM OD
FRQIURQWpH j XQH FRQFXUUHQFH &HSHQGDQW FHV FK
DERQQHPHQW Q pWDLHQW SDV j OF SWDWWHXQHS WIRK\VOH
G DYRLU &DQDO /D PDMHXUH SDUWLH GHV SRSXODWLRQ
GH 5/BTXL WHQWDLW GH UpVLVWHU j OD FRQFXUUHQFH HC
GLYHUVLILDQW VHV SURJUDPPHV /HV SURJUDPPHV GH OI
SURMHWY G H[WHQVLRQ DFFpOpUpV &DU OHV FKDVQHV \
SRXUSD@rPH VL OHXUV SURJUDPPHV QH VRQW SDV GRPL
VpQpJDODLVH / DFWXDOLWp DIULFDLQH GH IDoRQ JpQp!

FKDVQHY WUDQVIURQWLqQUHYVY VRXV IRUPH GH © IODVK LQ

'LRK 7LQ@BSDRLI8V



ERQQH SKRWRJUDSKLH GHV UpDOLWpPV ORFDOHV 0DOJU]|
$IULTXH HW F HVW TXL H[SOLTXH OD SUXGHQFH GH QRPE!
OLEpUDOLVHU GDYDQWDJH OH VHEFWHXU DXGLRYLVXHO 0O
OD SUHPLqQUH DXWRULVDWLRQ G pPHWWUH j XQH FKDVQH
GRXWH FRPPH O DIILUPH OH SURIH®@MH XD LORRPD Us K R XER-EY
DWWHQWLVPH HVW SROLWLTXH /HV VRQGDJHV HIIHFWXp
QDWLRQDOH ORLQ GHYDQW VHV FRQFXUUHQWHVY LQWHUQ
TXH FH TXL HVW DUULYp DX UpJLPH G $EGRX 'LRXI DYHE C
DSUqQV XQH pYHQWXHOOH OLEpUDWLRQ GH O DXGLRYLVXH:
QDWLRQD&®OHVW SRXUTXRL SHQGDQW ORQJWHPSV OHV D>
G DFFRUGHU O DXWRULVDWLRQ GH FUpHU GHV WpOpYLVLF
FHUWDLQHV LQIRUPDWLRQV FRQVLGpPUpHY FRPPH VHQVLE
(OOHV VDYDLHQW TXH OHXU SUpVHQFH DOODLW WUDQVIR
GX SD\V (Q DFFHSWDQW HQ OD FUpPDWLRQ G XQH FKD
GRQF PRQWUp SOXV FRXUDJHX[ TXH VHV SUpGpFHVVHXUYV
GLIILFLOHV DYHF GHV SDWURQV GH SUHVVH HW GHV MR.
PDLQWHQDQW OH 6pQpJDO D HQUHJLVWUp OD SUpVHQFH
SULYpHVY GRQW FHUWDLQHV VRQW FUppHV SDU GHV SHU

SUHVVH

/| LUUXSWLRQ GHV KRPPHV G DIIDLUHV GDQV OH PRQGH
QRXYHDX & HVW XQ VHFWHXU TXL DWWLUH OD SOXSDUW
GH GLULJHU RX TXL YHXOHQW H[HUFHU GHV LQIOXHQFF

SRXYRLU OHV PpGLDV RQW ILQL SDU GHYHQLU LQFRQWRX

'LRS ORPDU &RXMEDRBLWLIWP VpQpJDODLVH HR®MNWILKY O.HD OWREKED O
S



HW OD FRPPXQLFDWLRQ VRQW FHQWUDOHV $X[ (WDWV 8
JUDQFH SDU H[HPSOH GHV JURXSHV GH SUHVVH VRQW FI
G DIIDLUHV &H VRQW GHV SXLVVDQFHV ILQDQFLQqUHV TXL
PRQGH \ FRPSULV GDQV GHV SD\V FLWpV FRPPH PRGQqOF}
HQWUHSULVHV VRLW GHV SHUVRQQDOLWpPV pWUDQJqUHYV
H[HPSOH VRXV OH SUpVLGHQW 1LFRODV 6DUNR]\ GH QR
GPQRQFHU OHV FRQQLYHQFHY HQWUH OHV KRPPHV G DI
RUJDQHV GH SUHVVH HW OHV GpFLGHXUV SROLWLTXHV ,O
RX G LQIOXHQFH GDQV SOXVLHXUV DIIDLUHV /H GpSDUW
KHXUHV GH 7) OH UHPSODFHPHQW GX SUpPVLGHQW GX ¢
&6$% RX HQFRUH OH UHQYRL G $ODLQ *HQHVWDU GX SR
VHPEOHQW WRXV SRUWHU OD VLJQDWXUH GH 1LFRODYV
1LFRODV 6DUNR]J\ D IDLW YRWHU XQH ORL UpIRUPDQW C
UpIRUPH OXL DYDLW RFWUR\p OH GURLW GH QRPPHU OHYV
7pOpYLVLRQV 5DGLR )UDQFH HW )UDQFH 0pGLDV ORQGH
ORQWH &DUOR 'RXDOL\D &HWWH UpIRUPH DYDLW IDLW O
JUDQFH HW VHV GPpWUDFWHXUV UHSURFKDLHQW DX SUpVL:
OD SUHVVH 'pMj ORUVTX LO pWDLW PLQLVWUH GH O LC
G H[HUFHU XQH LQIOXHQFH VXU FHUWDLQV SDWURQV GH
OH UHQYRL G $0DLQ *HQHVWDU TXL DYDLW SXEOLp XQH
FRPSDJQRQ GH O pSRTXH /H SULQFLSDO FRQFHUQp $0ODI
HQWUHWLHQ DFF RIRGPGEX M&KRK FRWEY @QH gV UpYpODWHXU S
WpPRLJQH GDYDQWDJH GHV FRQQLYHQFHV HQWUH PRQGHFH
HIITHW 3DULV ODWFK DSSDUWLHQW DX JURXSH /DJDUGQUH

FRQQX SRXU rWUH O DPL GH 1LFRODV 6DUNR]\ 2Q SHX



O LQGXVWULHO I1UDQoDLV 9LQFHQW %ROORUp KRPPH
IUDQFRSKRQH VHV HQWUHSULVHV VH VRQW YX DWWULEXF
DIULFDLQV IUDQFRSKRQHY GRQW FHOXL G $ELGMDQ HW G|
G DXWUHV HQWUHSULVHY QRWDPPHQW 'XEDw 3RUW :RUG

ELHQ DYDQW O pOHFWLRQ GH 1LFRODV 6DUNR]\ D FRPSWp
,O IDXW UDSSHOHU TXH FHUWDLQV SD\V FRPPHQODLHQW |
GH OXL UHQRXYHOHU OHXU FRQILDQFH & HVW OH FDV QR

*EDJER HW GX 6pQpJDO VRXV :DGH

(Q OD JDXFKH D IDLW YRWHU XQH QRXYHOOH ORL TXL
O DXGLRYLVXHO SXEOLF IUDQoDLV VRQW QRPPpV PDLQW

QDWLRQDOH HW FHOXL GX 6pQDW

(Q LQYHVWLVVDQW OH FKDPS MRXUQDOLVWLTXH j WUDYH.I
G DIIDLUHV FKHUFKHQW GRQF j UHQIRUFHU OHXU SRXYRL
PDUFKpV MXWHX[ SDU GHV SROLWLTXHV DX[TXHOV LOV V|
TXL YLVH j VH IDLUH DSSUpFLHU GH O RSLQLRQ SXEOL
JURXSHV GH SUHVVH FRQWU{OpV SDU GHV © DPLV 2@ RX L
$LQVL LOV VH UHQGHQW PXWXHOOHPHQW VHUYLFH ,O

SRVLWLYHPHQW OD FUpDWLRQ G XQ RUJDQH GH SUHVVH S
SDV WRXMRXUV O LQIRUPDWLRQ REMHFWLYH PDLV F HVW

GH SUHVWLJH

$X 6pQpJDO FHUWDLQV SDWURQV GH SUHVVH VRQW WUqV
HQWUHWLHQQHQW DYHF OH SRXYRLU DFWXHO RX O DQF
RULHQWDWLRQV LGPRORJLTXHV TXL VH PHVXUHQW j WUD

GH SURJUDPPHV $LQVL GHSXLVY OHXU DYqQQHPHQW OHV \



O REMHW GH GpPEDWV SDUIRLV KRXOHX[ VXUWRXW | WU
G LQIRUPDWLRQV PDLV WUQV UpYpODWHXUV GH OD IDoOR
SDUWLH GH OD SRSXODWLRQ (Q HIIHW VL RQ SHXW DS
WUDYHUV OD GpPRQRSROLVDWLRQ GH OD SUHVVH OD OLI
RQ SHXW DXVVL V LQWHUURJHU VXU OHXU WUDLWHPH(
DXGLRYLVXHO DX 6pQpJDO UHVVHPEOH j XQ JUDQG ED]
LQVWDQFHV GH UpJXODWLRQ 2Q QRWH UDUHPHQW OHYV
5pJXODWLRQ GH O $XGLRYLVXHO &15% TXL VHPEOH LPS

SUHVVH ODLV TX HVW FH TXL MXVWLILH DXWDQW GH SRXY

/ LPSXLVVDQFH GH O LQVWDQFH GH UpJXODWLRQ IDFH |
SHUPHW GH FRPSUHQGUH GDYDQWDJH O ©®QW LSNMHO/P/ I HH \@
OHV OREELHV GDQV OH QRXYHDX GpVRUGUH GH O LQIRU
SROLFKLQHOOH TXH GH GLUH TXH FHUWDLQV SDWURQV G

SUR[LPLWp DYHF OH SRXYRLU MRXLVVHQW G XQH OLEHUW

SDWURQV GH SUHVVH HWRXSR %ERRX\O XRAHLDEWLDXNR Q

GDQJHUHXVH

$YDQW O DYJQHPHQW GHV FKDVQHV SULYpHV VpQpJDOD
FRQQLYHQFHV UpHOOHV RX VXSSRVpHV HQWUH OHV SDWU
O DOWHUQDQFH OD SUHVVH SULYpH DYDLW GpPRQWUp

ILQDQFLgQUHYV HW SROLWLTXHV 6RXV :DGH F HVW GLIILFL

/H 6pQpJDO GRLW FRPPH QRXV O DYRQV UDSSHOp VRQ
O RUJDQLVDWLRQ GH OD SUHVVH SULYpH GLWH LQGpPSHQ
SUHVVH D OXWWp SRXU REWHQLU VD OLEHUWpP GRQW HO«

FOLHQWpPOLVWHV G XQ SDUWL TXL D GLULJp OH 6pQpJDO S



$YHF OD IRUWH LPEULFDWLRQ GHV MRXUQDOLVWHVY GDQ\
SRVpH OD TXHVWLRQ GH OHXU REMHFWLYLWp /D FRRSWD!
FRPPXQLFDWLRQ RX HQFRUH O DXJPHQWDWLRQ GH O DLG|
LQWHUSUpWpHYV FRPPH XQ PR\HQ GH FRQWU{OHU OHV Ppt
QRWH ORXVVD 3D\H © SDU XQ FDOFXO ULVTXp D YRXOX
VRQ DYDQWBVHORUV OH GpYHORSSHPHQW UDSLGH GHV F
UHOHYHU G XQH YRORQWpP SROLWLTXH GX UpJLPH FRQVLV
U{OH GH OD SUHVVH SULYpH GDQV VRQ pOHFWLRQ $EC
&HSHQGDQW LO pFKRXHUD j PXVHOHU OD SUHVVH SULYp
QRPEUHX[ FRQIOLWYV TXL RQW RSSRVp VRQ SRXYRLU j GH
GHV RUJDQHV TXL GpILHQW VRQ SRXYRLU HQ IDYRULVDC

SULYpV

'qV VRQ pOHFWLRQ LO DYDLW GpFODUp YRXORLU UHQGUI
HW UHQIRUFHU OD OLEHUWpP G H[SUHVVLRQ $LQVL OD C
VHPEODLW V LQVFULUH HQ GURLWH OLJQH DYHF VD YRO
:DGH QRXUULVVDLW DXVVL O HVSRLU G DYRLU XQH SUHVV
DQQpHV SDVVpHV GDQV O RSSRVLWLRQ O DYDLW UDSSURF
SULYpH TXL HQ OXWWDQW FRQWUH OD SURSDJDQGH GH'
POQRUPH VHUYLFH /H SUpVLGHQW :DGH SHQVDLW GR
© FROODERUDWLRQ @ TXH OH FRQWH[WH SROLWLTXH GHV
SRVVLEOH /HV PpGLDV SULYpV HQ GHKRUV GH FHX[ FUpg
PWDLHQW DVVLPLOpV j GHV PpGLDV G RSSRVLWLRQ ,0V ¢

FULWLTXH SRUWpPp VXU O DFWLRQ GX JRXYHUQHPHQW HW

3b\H ORXVVD © /D SUHVVH HW OHV OREELHV GD@WHOH QR.:
QpJDOSWBRXOD\H :DGH OH VRSL | URYYSW KXY K LAH BRIXRFR LG
X

6p
&RXPED 'LRS S



FHWWWBRELPLWpP @ HW OH IDLW TXH © TXHOTXHGHWHV GH
MRXUQDOLVWHY MRXDLHQW XQ U{OH G DQRQMH S®LW B E R Xk
i OD PLVH HQ SODFH G XQ pODQ GH VROLGDULWp &HUWD
OHXU UpSXWDWLRQ VXU OD FUpPGLELOLWpP GRQW LOV RQV
YRXOX PDLQWHQLU OHXU OLJQH GH FRQGXLWH HQ PHWWLI
DFWLYLWp MRXUQDOLVWLTXH 7RXWHIRLY IRUFH HVW GH
SDV WRXMRXUV GHV MRXUQDOLVWHV VRXFLHX[ GH O pW
1RPEUH G HQWUH HX[ VRXV OH UpJLPH GH O DOWHUQDQ

DwWwLUpVY SDU OH GpYHORSSHPHQW GX VHFWHXU

/D FUpDWLRQ GH MRXUQDX[ SULYpV DX 6pQpJDO SDU GHV
:DGH DX SRXYRLU 2Q SHXW HQ JXLVH G H[HPSOH VH OLF
OMDWLRQ MRXUQDO GLVSDUX GHV NLRVTXHV DXMRXUG Kk
MRXUQDOLVWH PDLV HOQWUHWLHQW DYHF OH PRQGH GH C
GLULJH O XQH GHV LPSULPHULHV OHV SOXV LPSRUWDQW
DQQpHV OH WLUDJH GH QRPEUHX[ MRXUQDX[ $LQVL O LQ
TXRQ TXDOLILH GH TXDWULgPH SRXYRLU VHPEOH LQGpPQL
SDUWLU GH F HVYW VDQV GRXWH G€ DX IDLW TXH FHU
SULYpV VHPEOHQW DGRSWHU XQH OLJQH pGLWRULDOH '}
SRXYRLU SROLWLTXH -XVTX HQ RQ DYDLW G XQ F{Wy
SULQFLSDOH pWDLW GH VH PHWWUH DX VHUYLFH GX SUpV
G XQ DXWUH XQH SUHVVH SULYpH TXL D WHQWp GH VH G|
DXMRXUG KXL DX 6pQpJDO FHUWDLQV PpGLDV SULYpV VH

OLIJQH pGLWRULDOH WUV RULHQWpPH /D GXDOLWp SUHYV

IRXP 1GLDJD © OHV PpGLDV VRXV $EGRXOD\RSDTFGW HQWL



GpWUXLW DX SURILW G XQH FRQFXUUHQFH HQWUH PpGLD\
PEFRQRPLTXH /H FKDQJHPHQW VHUDLW GRQF OLp DX[ HQ
LPSRUWDQWY SRXU OHV SDWURQV GH SUHVVH TXH OF
LQWpPUHVVHURQV LFL j GHX[ SDWURQV GH SUHVVH 6LG\ /
1GRXU TXL RQW OD SDUWLFXODULWpP G LQWHUYHQLU VRX

SRXU OHV TXHVWLRQV SROLWLTXHV MXVWLILH O DWWHQW

SRLV RX IDLVHXUV GH URLVFUDFEAEQWMD VOUHHR QR XG R LY

SROLWLTXH

/ XQ GHV SRLQWV FXOPLQDQWY GH O HVVRU GH OD
O HQULFKLVVHPHQW GX VHFWHXU DXGLRYLVXHO SDU OH
FRQVLGPUHU TXH OHV FKDVQHV SULYpHV UHQIRUFHQW
LQGLVSHQVDEOH TX HOOHV VH GpPDUTXHQW GHV SRVLWL

OH FDV

(QWUH GDWH j ODTXHOOH OD SUHPLqUH DXWRULVDWL
1GLD\H TXL D FURPHW FKDGBIHQRPEUHXVHV FKDVQHV SULY
SDU GHV 6pQpJDODLWDDSGHROWRWQABFDOWHU :DOI 79

7pOp )XWXUV 0BGIpMYEUM FKDQWHXU 6RXVRBR X 1GRX|
HQFRUH FOHWWH SURIXVLRQ GH FKDVQHV SULYpHV PHW O
FRQWH[WH FRQFXUUHQWLHO VDQV SUpFpGHQW ODLV DYI

SDWURQV GH SUHVVH UHWLHQGURQW QRWUH DWWHQWLRC

6L 6LG\ /DPLQH 1LDVVH HVW SUpVHQW VXU OD FKDVQH P
O DYRQV GpMj YX GHSXLV OH GpPEXW GHV DQQpHV
:DOIDOMIXWWRUH SRXU <RXVVRX 1GRXU FRQQX pJDOHPE

G DIIDLUHV O LQWpUrw SRXU FH VHFWHXU HVW UHODWLY



OH FDSLWDO/H X0 DWRBU® FBIWWH H[SpULHQFH TXL V DSS)»
SXEOLFDWLRQWH OBWMRW K 6 E @@®SDAREHW DODOJUp FHW

PEFKHF OHBEDROBPPH RQ O DSSHOOH DX 6pQpJDO VH ODQ
JURXSH &RP FRPSRVpSRS XEKMHEULBGLR HW XQH LPSULP
PRQWH DYHF GHX[ DVVRFLpV &KHLNK 7DOO 'LRXP HW %L
H[SPULHQFH Q DERXWLUD SDV DX VXFFqV HVERPSWp HC
G DFTXpULU XQH FHUWDLQH H[SpPULHQFH GDQV OH GRPDL

SbU PHWWUH HQ SODFSHRVYMWMPHPLqQUH UDGLR

<RXVVRX 1GRXU XQH VWDU GH OD PXVLTXH GHYHQX

(Q FUBBRWW<RKVVRX 1GRXU D MHWp OHV EDVHV G XQ JUF
)XWXUV OpGLDV *)0 TXL IDLW SDUWLH DXMRXUG KXL GH\
VpQpJDODLY &H JURXSH TXL D YX OH MRXU HQ H
/| 2EVHUYIRWHXEW G XQH UDGLR 5DGI5R0)X & XWDWH OFPKGLVIQH Gt
WpOpPYLVLRQ 7pOF)XWXWUG XOGNVDWH LQWHUQHW ,*)0 &F
LPSRUWDQW TXL PRQWUH WRXW O LQWpUrW TXH OH FKDQ!
SDV VHXOHPHQW VRQ SDWULRWLVPH FRQQX YRLUH UHFRC
FH JURXSH OXL SHUPHW DXMRXUG KXL GH VH SRVLWLRQQ|
PDQLIHVWDWLRQV VHV GpFODUDWLRQV OHV SOXV LPSRU\
DVVXUH XQH FRPPXQLFDWLRQ TXL SUHQG HQ FRPSWH VRC
FRQVLGPUHU GHSXLV VD IRUWH LPSOLFDWLRQ DX VFUXWIL

DFWHXU SROLWLTXUH j LDV H MWW UHIXOLgQUHPHQW GDQ

3D\H ORXYND®



GpFODUDWLRQ GH FDQGLGDWXUMWRXOW BSRPKNHGHOW QRO EH

VRUWLHY FRQWUH OH FDQGLGDW $EGRXOD\H :DGH RQW pV

& HVW XQ JURXSH TXL FRQQDVW XQ UpHO VXFFqgqV GHSXL\
HQWUHSULVHVY GH SUHVVH OHV SOXV 2P%RUWIMMANDHW G X
WLUp j] SOXV GH SOHPROULUIBHY FKLITUHV TXL OH SO
TXRWLGLHQV OHV SOXV OXV GX 6pQpJDO &HV FKLIIUHV V
TXL SRVVgGH pJDOHPHQW VD SURSUH LPSULPHUOLH /D FK
Q D HX DXFXQH GLIILFXOWp YLVLEOHPHQW |V LPSRVHU

GX SDYp DX 6pQpJDO /H VXFFqV GH *)0 SRXUUDLW V H[SO

3RXU SHUPHWWUH j VRQ MRXUQDO ODQFp HQ GH W
PpGLDWLTXH VpQpJDODLVY G LQIRUPDWLRQW &R@HLIOHV
:DOIDOMIXHRNE TXRWRBYLWRX 1GRXU D IL[p OH SUL[ GH VR
)&)$ FWV G HXURV 2U VHV FRQFXUUHQWVY YHQGDLF
&HSHQGDQW FRQW U DHUGPRGIPMOFRR SVRRIXNUHY D O BIDGHHMW L |
6XG TXRWLGLHQ TXL HQ/FRER/SMW NEDHW FRPISAXMLW j VHV GpE X
SDJHV/H FKDQWHXU V HVW VDQV GRXWH EHDXFRXS LQVSL
GRQW OH SUL[ GH YHQWH pWDLW IL[p j )&)$ HW TXL |

6pQpJDO DX GPEXW GHV DQQpHYV

/IH FKDQWHXU <RXVVRX 1GRXU DYDLW GpFODUp VD FDQGLG
PDLVY OH &RQVHLO &RQVWLWXWLRQQHO RUJDQH FKDUJp !
FDQGLGDWXUH LQYRTXDQW TXH OH QRPEUH GH VLIQDWXUHV Q
SDV pWp REWHQX SDU OH FKDQWHXU &H GHUQLHU O DYDLW F
&RQVHLO

3DSH 6DPEDUp 1GRXQ 2MERX WHFQWNDH WWH GH 6\QSLFV *)0 GpF
GHYDQW OHV:POPHAMHV GFXH © / 2EVHYW WHXP j SOXV GH
H[HPSODLUHYV @

/HV &DKLHUV GH O $OWHUQDQFH Qf &(67, S



/| DXWUH SRLQW GH FH TX RQ SHXW DSSHOHU OD FOp G
GLVSRVLWLRQ GHVY MRXUQDOLVWHV (Q HIIHW <RXVVRX
MRXUQDOLVWHY HW G DQLPDWHXUV TXL DYDLHQW UpXVVI
/D SOXSDUW GHV MRXUQDOLVWHVY TXL VRQW j OD GLUHFW
DQQpHV G H[SPULHQFH HW DYDLHQW DFTXLV OHXU OHW
UHFUXWHPHQW EDVp VXU O H[SPULHQFH TXH GHV FKDVQH\
FRPPH GX GpPEDXFKDJH ODLV SRXU FRQYDLQFUH FHV MRX
VRQ JURXSH GH SUHVVH OH FKDQWHXU Q KpVLWHUDLW ¢
TXH QH SHXYHQW RIIULU VHV FRQFXUUHQWY 7RXW SRUV
)XWXUV 0pGLDV VRQW PLHX[ UpPXQpUpV TXH OHV DXWUH
G DQLPDWHXUV GX JURXSH GpQRQoDQW GHV GLVSDULWp
GDQV OD SUHVVH ORFDOH /H MDQYLHU GHYDQW O
GDQV OH TXDUWLHU SRSXODLUH GH OD OpGLQD j 'DNDU
FRQF XU U A)DVOHRW G R:PDHQ MWH® HVW WHQX SDU GHV MRXUQ
DQLPDWHXUV GX JURXSH /H MRXUQDOLVWH V\QGLFDOLYV
JpQpUDO GH 6\QSLFV *)0 DFFXVH OD GLUHFWLRQ GH *)0
LOQOMXVWH © ,0 IDXW VDYRLU GpQRQFH W LO TX DX *URX
VDODULDOHYV H[WUDRUGLQDLUHVY HW F HVW LQDFFHSWDE(
VDFKHQW UDLVRMWIMHGPD®LIHVWDWLRQ D VDQV GRXWH C
&RQYHQWLRQ &ROOHFWLYH GHV -RXUQDOLVWHY HW 7HEK
6pQpJDO TXL GpILQLW OHV FRQGLWLRQV GH UpPXQpUDWLF
DSSOLTXpH GDQV OH SD\V / DUWLFOH GH FHWWH &RQY*

DQQpHYV UgJOH OD TRIHMVMDIUFELIEHSWMIH®VLRQQ

3DSH 6DPED R IFGERX U



MRXUQDOLNOWEBVVAWLQJIXML[HQ AEOWYUNHWY FRUUHVSRQGDQW
JURXSH GH TXDOLILFDWEKRIPNX I& pROHDWRIHQ FR? SUKQG XQ VD
PLQLPXP HW XQ VDODLUH GH EDVH PD[LPXP HW FRP
FDWpJRULUMVWDEOHDX FL GHVVXV HW TXHOTXHV FRQYHU)
LGpH SOXV SUpPFLVH GHV VDODLUHV WHOV TXH GpILQLV SI

)&)$ HXURYV )&)$ HXURYV

7TDEOHDX *ULOOH GHV VDODLUHYV HQ )&)$

&$7(*25,(6

&ODV

9

9 ’

6RXUFH &RQYHQWLRQ FROOHFWLYH GHV MRXUQDOLVWHV HW WHFKQLFLHQV GH OD FR

&KDTXH FODVVH FRUUHVSRQG j XQ QLYHDX G pWXGHV RX
WURLVLGPH GROO{PIH GHIXWURLVLGPH F\FOH RX XQH IRUPD
GRPDLQH GX MRXUQDOLVPH R LEH 1ODOPRP®XQV A DWLRWQU H

MRXUQDOLVWHYV WLWXODLUHVY G XQ EUHYHW RX pTXLYDO

&RQYHQWLRQ FROOHFWLYH GHV MRXUQDOLVWHV HW GHV
6pQpJDO GH

,ELGHP
&RQYHQWLRQ FROOHFWLYH GH



WLWXODLUHV G XQ © GLSO{PH VXSpULHXU GH MRXUQDO

&RPPH RQ OH YRLW GDQV OH WDEOHDX FKDTXH FODVVH F

GH | FDWpJRULHVY SRXU OHV WURLV SUHPLQUHV FODYV
SRXU OD 9 HW HQILQ GH | SRXU OD 9, $LQVL OH MRX
EUHYHW WRXFKH G DSUqV OH WDEOHDX )&)$ &HSF

YRLUH VD FODVVH
ODLV GHSXLV O HQWUpH HQ YLIJXHXU GH FHWWH FRQYHQ\
VHFWHXU PpGLDWLTXH VpQpJDODLYV D FRQQX GH QRPEUH
VRQ DSSOLFDWLRQ (QWUH HW OD SUHVVH VpQp
PWDSHV / pFRQRPLH pJDOHPHQW ,0 VHPEOH GRQF QpF
UpYLVLRQ GH FHWWH FRQYHQWLRQ SRXU O DGDSWHU DX
DWWHQGDQW VD UpYLVLRQ FKDTXH RUJDQH VHPEOH V R
$LQVL OHV MRXUQDOLVWHY GX *URXSH )XWXUV 0pGLDV F
QpJRFLHUDLHQW OHXUV VDODLUHV 8QH QpJRFLDWLRQ DS
WHQVLRQV RX FUpHU GHV ULYDOLWpPV HQWUH FROOQJIXF
SHUVRQQHO GX *URXSH )XWXUV 0pGLDV SDUWLUDLW VL C
VpQpJDODLVHHW® GGHOM MDQY GHUOD GpFRXYHUWH SDU 3DS
1GRXU MRXUQDOLVWH HW UHSUpVHQWDQW V\QGLFDO G
JURXSH@W LO \ DXUDLW Gh¥RXYGIIW HXH:®V MRXUQDOLV!
)&)$ HXURV HW )&)$ HXURV SRX!
'"HV N )&)$ HXURV j )&)$ HXUR'
PHPEUHV GH O DGPLIQV\PWUDWHR@GERIILFLOHV j YpULILHU G

OH 6pQpJDO Re OH VDODLUH IDLW SDUWLH GHV VXMHW

L ELGHP
$UWLFOH SKXED@PRSDMM DQYLHU
JELGHP



FRQFXUUHQFH 7RXWHIRLY WRXW VHPEOH LQ@HWMXHU T
MRXUQDOLVWHY « GLVSRVHQW FRPPH O pFULW 3KLOLS
IUDQOBMLORQGH GH FRQGLWLRQV PDWPULHOOHVYQVXSpULH
GpSODFHPHQW j 6DO\ 3BRUWXGDO OERXU 6pQpJDO DORL
GHV /RLVLUV <RXVVRX 1GRXU UpSRQGDQW DX[ TXHVWLR
SDUWLH GX SHUVRQQHO GH VRQ JURXSH GpFODUH © UH
DBHW TXH VRQY DURXSHGH (FHWWH PrPH FRQYHQWLRQ GDC
VDODULDO ,0 VHPEOH FRQILUPHU TXH OH SHUVRQQHO G

FRQGLWLRQV GpSORUDEOHY GHV MRXUQDOLVWHY VpQpJD!

OrPH V LO HVW GLIILFLOH G DYDQFHU GHV FKLIIUHV OD
MRXUQDOLVWHY YHGHWWH TXLWWHQW OHV DXWUHV RUJ
VHPEOHQW OH FRQILUPHU 'DQV FH TX RQ DSSHOOH DXMF
OD SUHVVH F HVW OH *URXSH )XWXUV 0pGLDV TXL WLUH
FUpDWLRQ OH JURXSH © GpEDXFKH @ OHV © VWDUV 2 GX
DQLPDWHXUV FRPPH 'M %RXE V %RXEDFDU 'LDOOR 3DSt
HQFRUH GHV MRXUQDOLVWHY FRPPH ODPRXGRX ,EUD .DQ
1JDJQH 1GLD\H 'HV QRPV ELHQ FRQQXV GDQV OH SD\VDJH
MRXUQDOLVWHY HW DQLPDWHXUV RQW OD SDUWLFXODUL
*URXSH )XWXUV OpGLDV /D SOXSIDUONDREMMG D DWQEHXUV S
DSSDUDVW FRPPH XQH pFROH GH MRXUQDOLVPH HW G DQ
DSSRUWpP j OD SUHVVH VpQpJDODLVH HQ RIIUDQW j GHV M
O pFROH OHXU SUHPLHU FRQWUDW j OD WpOpYLVLRQ RX

SOXV GH PR\HQV TXH OHV DXWUHV <RXVVRX 1GRXU D FR

%HUQDUG 3KLOLSSH © <RXVVRX 1GRXUGQAD PXIVLTXH GX SR>
$IJHQFH GH 3UHVVH 6pQpJDODLVH MDQYLHU



DQQpHV V HVW LPSRVp FRPPH O XQ GHV SOXV UHGRXWDE
GLVSRVH DLQVL G XQ DUVHQDO PpGLDWLTXH TXL OH UH
SROLWLTXHV (WD IMRGROWUBSEXNL&H GH SUHVVH FRPP
3D\H FH VXSSRVp TXDWULgPH SRXYRLU SRXYDLW OH

SRXYRLU " @

<RXVVRX 1GRXU HVW FRQQX SRXU rWUH XQ KRPPH WUQqV
GRQQp OHV PR\HQV GH VHV DPELWLRQV 'H OD PXVLTXH H
LO PRQWUH WRXMRXUV XQH GpWHUPLQDWLRQ HW XQ F
UHYDQFKH VRQ HQJDJHPHQW HQ SROLWLTWHDYHUYB QWD G|
PXVLTXH LO D GpQRQFp GpFULp FH TXL OXL VHPEODLW
TXHOFRQTXH SUR[LPLWp DYHF XQH IRUPDWLRQL®ROLWLT:

LQFLWp j VHQIJDIHU HQ SROLWLTXH

& HVW XQ KRPPH TXL DLPH OHV FKDOOHQJHV & HVW SRX
WHQWDWLYHY GH PHWWUH HQ SODFH XQ JURXSH GH SUH’
6HV LQWpUrwvV pWDLHQW LOV PHQDFpV SDU OH SRXYRLU
UHODWLRQV KHXUWpHV RX YRXODLW LO VLPSOHPHQW DS

SUHVVH SOXUDOLVWH HW LQGpSHQGDQWH

/| DSSRUW GH <RXVVRX 1GRXU GDQV OH VHFWHXU SULYp
WUDYHUV OD FUpDWLRQ G HPSORLV |j DEVRUEHU XQH SD
6pQpJDO &HSHQGDQW OD FUpDWLRQ GH VRQ JURXSH QH
SDUWLFLSHU j OD OXWWH FRQWUH OH FK{PDJH PDLV DSSI
GpFLVLRQV GX SD\V WRXW HQ FRQWU{ODQW VHV LQWpUr

FRPPH XQH UHYDQFKH FRQWUH OH UpJLPH GH O DOWHUQD

3D\H ORXVVD © /D SUHVVH HW OHV OREELHV GDQNL®WH QRXY



,O D GpFODUp V rWUH HQJDJp HQ SROLWLTXH SDU DFFLG

:DGH j XQ WURLVLqPH PDQGDW TXL DXUDLW PRWLYp VRQ L

/H /IXQGL MDQYLHU DX VRLU <RXVVRX 1GRXU GpFODUH
VPpQpJDODLVH j OD VXUSULVH JpQpUDOH ,0 PHW pJDOHP}
JHNNH PD FLM®HhRRGHRQEj M HQ IDLV SDUWLH HQ :RORI |
SUpVLGHQWLHOOH GH (W VL VD FDQGLGDWXUH DY
FRQVWLWXWLRQQHO F HVW VRXV OD EDQQLqUH GH FH PR
O LQVWDU GHV SDUWLV SROLWLTXHV OH FKDQWHXU G
YLVLEOHPHQW pWDLW GH GLULJHU OH SD\V &HSHQGDQW
TXH FHUWDLQV PHPEUHV GH VRQ PRXYHPHQW G XQ WHPS
GH OD SOXSDUW GHV KRPPHV SROLWLTXHV GX SD\V (Q

GpIDLWH G $EGRXOD\H :DGH (Q WDQW TXH FKDQWHXU G >
IDLW VHV SUHXYHV GDQV VRQ GRPDLQH HQ \ REWHQDQW
1GRXU IDLW OD ILHUWp GH QRPEUHX[ 6pQpJDODLV GX 6p
FPOPEULWpP j OD PXVLTXH LO V HQ HVW TXDQG PrPH EL
SROLWLTXH FRQWUH XQ UpJLPH DYHF OHTXHO LO HQWU

UHODWLRQV GLIILFLOHYV

4XDQG <RXVVRX 1GRXU D YRXQOX0GHQSE HpPVQ B HXW v:QIE 15 WL \
SHQGDQW GHX[ DQQpHV TRISFRMWpL Q@B QPIMAK LTXH GH JXH
FRQWUH OXL j O DSSURFKH GH O pOHFWLRQ® KWW VVGHQWXY
GH IHU TXL D GplUD\p OD FKURQLTXH SHQGDQW GHV VHP]
FKDQWHXU D ILQDOHPHQW REWHQX GH O (WDW VpQpJDOD

ODLY DYDQW FHOD LO OXL DXUD IDOOX DSSRUWHU OHV

%YHUQDUG 285KEDWSSH



PWDLW H[FOXVLYHPHQW VpQpJDODLV /H SUPVLGHQW :DC
9LQFHQW %ROORUp G rWUH OH SULQFLSDO DFWLRQQDLUI
SDU OH PLQLVWUH GH OD FRPPXQLFDWLRQ GH O pSRTXH

FRPPHQFHU j GLIIXVHU VHV SURJUDPPHV TXL GHYDLHQW
FRQIRUPpPPHQW j OD OLFHQFH /HV TXHVWLRQV SROLWLT
O DQWHQQH $EGRXOD\H :DGH FUDLJQDLW LO OH FKDQV
DXWRULVDWLRQ TX LO RRFFRINGHHLW QA O MAVYHRULHQWDW |

DYDLW LO VHXOHPHQW XQ GLIIpUHQG SHUVRQQHO DYHF O

1RWUH UHFKHUFKH V LQWpPUHVVH DX[ FRQQLYHQFHV HQMW
PpGLDV F HVW SRXUTXRL OD UHODWLRQ HQWUH FHV GHX
SDUWLFXOLqQUHPHQW LQWpPpUHVVDQWH GDQV OD PHVXUH
O DFWXDOLWpP SROLWLTXH HW PpGLDWLTXH 1RXV QH UHY
RQW MDORQQp OD FUDDWLRI) \GLH HIDID HKX DRRQW ODLVVp GH
O pYROXWLRQ GHV UDSSRUWVY HQWUH FHV GHX[ KRPPHV
GLVFRUGH QRXV UHWHQRQV MXVWH LFL TXH VL RQ SHX\
0576 FKDVQH QDWLRQDOH GH SDUWL SULV RQ SHXW V
)XWXUV 0pGLDV GH <RXVVRX 1GRXU /D FKDVQH QDWLRQD¢
FRQVLVWH j VRXWH Q L) 00/HHYMU WQ VIFX ISR YGRLQV XQH JXHU

OH UpJLPH GH O DOWHUQDQFH

/ID OLJQH pGLWRULDOH GX *URXSH )XWXUV OpGLDV ORUV
RULHQWpH &HUWDLQV OHDGHUV GX 3'6 'RXGRX :DGH )]
PrPH TXDOLILp OH JURXSH GH PpGLDV G RSSRVLWLRQ &
GHSXLV OHV SUHPLgQUHV KHXUHV GX SOXUDOLVPH PpGLDYV
WULEXQH SRXU RSSRVDQWY PDLV OH TXDOLILFDWLI D

V\VWpPDWLTXHPHQW OH UpJLPH HW HQ BDWVBQW KR/ VI



GDQV OD SHDX GHXKWWRS®RVOW XL VHPEOHUDLW RULHQMW
HQWUH <RXVVRX 1GRXU HW OH FDQGLGDW :DGH TRXWHII

SDUWL SULV GX JURXSH

/IH MXLQ OH 6pQpJDO SOXV SUpPFLVPPHQW OD YLOO!
HW GH O $VVHPEOpPH QDWLRQDOH D pWp YBFRXPHID G HG H\
OD VRFLpWp FLYLOH UpXQLH DX VHLQ GX 0 ORXYHPHQ
$IULFDLQH GHV 'URLWYV GH O +RPPH 5%$'"'+2 HW GH O RSS
LPSRUWDQWH pWD L V6 HOHER p&/HIQ WP M QEMAURXA®H LPPHQV!
PDMRULWDLUHPHQW FRPSRVpH GH MHXQHV V HVW GRQ
QDWLRQDOH SRXU HPSrFKHU OH YRWH G XQ SURMHW GH
3URSRVp SDU OH SUpVLGHQW :DGH OH SURMHW YLVDLW
G XQ YLFH SUpPVLGHQW GH OD 5pSXEOLTXH /H WLENHW TX
YRL[ HYW GLUHFWHPHQW pOX /H OHQGHPDLQ WRXV OHV
PYPQHPHIQBRSXGDH USHXSOH D UHS U1iD/O MRI® I8 RXHRI QH2

VRXYHUMMIXPWH © /D /G MREWMHEDD ORL GX SHXSOH 2 HW
TXDVLPHQW VRXOHYp OD TXHVWLRQ GH OD VXFFHVVLRQ
DFFXVp GH YRXORLU SUpSDUHU OH WHUUDLQ j VRQ ILOV

GH 2EVGX FKDQWHXU <RXVVRX 1GRXU QRXV PHW GDYDQWLI
SUppOHFWRUDOH TXL SDUIRLV D SULV GHV DOOXUHV GH
SUHVVH *)0 HW OH/ QEBIPGIVOLE pIDYAUDLVRQ G X MXLQ
© XQH DGB® \ HQ D PRUW /H SD\V EUEOH .DULP :DGH Vt
/| REMHFWLI SUHPLHU GH OD © XQH @ HVW YLVLEOHPHQW «
GH FHWWH MRXUQpH GH YLROHQFH DX SUPVLGHQW :DGH t
REMHFWLI VHUDLW GH UHPHWWUH HQ FDXVH OH SDWULR\

Il UDQoDLY /H SDWULRWLVPH GH .DULP :DGH D VRXYHQW |



UHSURFKHQW GH V rWUH LQWpUHVVp DX SD\V DX PRPHQW
PEFULYDQW j OD SDJH GX MRXUQDO TX © DX PRPHQW R-=
OHV IRUFHV GH O RUGUH SRXU REOLJHU OHV GpSXWpV j
OLQLVWUH GH OD FRRSpUDWLRQ LQWHUQDWLRQDOH GHYV
GH O (QHUJLH .DULP :DGH GplLODLW DX VRERXY GH %R
FKHUFKp | PHWWUH HQ DYDQW OH PpSULV GRQW OH PL(
VRXIIUDQFH HW GHV SUREOQPHV GHV 6pQpJDODLV %LHQ
PLQLVWpPULHOV .DULP :DGH Q pWDLW SDV FRQFHUQp DX
OrPH VL OHV UXPHXUV VH IDLVDLHQW SHUVLVWDQWHV VX
SUPYX GH OXL FpGHU VRQ IDXWHXLO SUPpVLGHQWLHO DXF
FHWWQHE TXL OH FLWH HQ PrPH WHPSV TXH OH SUpVLGH
DFFUpGLWHU OD WKgVH GH OD GpYROXWLRQ PRQDUFKL]
© SRWHQWLHO @ VXFFHVVHXU FRPPH XQ ERXUJHRLV LQVI

O LQIRUPDWLRQ HQ TXHVWLRQ VXU VD VXSSRVpH SURPHQ

1RXV DYRQV SULV FHW H[HPSOH ELHQ TX LO HQ H[LVWH C
OD SUpVLGHQWLHOOH GH O 2ENHBWYR QYW XBIDG/MPW &R Q W

UHVSRQVDELOLWpPV GX ILOV PLQLVWUH SRXU FRPEDWWUFL

(Q GH QRPEUHX[ 6pQpJDODLV VH VRQW OHYpV SR
FDQGLGDWXUH GH :DGH j OD SUpVLGHQWLHOOH /H PRWL
G XQ WURLVLGQPH PDQGDW 1RXV QH QRXV pSDQFKHURQ\
FRQVWLWXWLRQQDOLVWHY GX SD\V PDLV WHQRQV MXVWH
PXOWLSOLDLHQW HW IDYRULVDLHQW XQ FOLPDW DQWL

SULQFLSDX[ SDUWLYVY G RSSRVLWLRQ DLQVHIHDXB BBIVUMR XY

| 2EOH MXLQ S



TXL VH VRQW FUppV RQW YRXOX FRQWUHU FH TX LOV FRC
DLQVL FUpp XQ pODQ GH VROLGDULWpP HQWUH GHV SHUVR
PHPEUHV GH OD VRFLpWp FLYLOH DX QRP GX © UHVSHF\
2EpOLVDMNDU OLHX GH FRQYHUJHQFH GH O RSSRVLWLRQ |
FRQWUH XQH WURLVLgPH FDQGLGDWXUH BKULINSWHGHYHQ
HQ FH VHQV TX HOOH DFEXHLOODLW OHXUV PDQLIHVWDW!
FRPEDW FRQWUH OH UpJLPH GH O DOWHUQDQFH HW DYDL
© UpYROXWLRQ @ HW GH UpVLVWDQFH GHV pFKDXIIRXUpH\
FDXVDQW GHV SHUWHVY HQ YLHV KXPDLQHV / DPELDQFH

G XQ © WRXW VDXI :DGH 2 VH GHVVLQDLW j WUDYHUV FHYV

'DQV XQ FRQWH[WH SDUHLO OH SDUWL SULV G XQ PpGLD
OD SRVWH7)&RBPBPXWUHY FKDvQHD DS IR GW PPV FULWH V
OArPH VLOODJH QRXV pFODLUHURQV FHWWH LGpH OrPH
DYHF OHV LQIRUPDWLRQV SUWBRG6IRRONHGAMNF R QW MKW & B VC
VXU OHV PRWLYBWRR[QPGBWRUMED UDLVRQ SULQFLSDOH
UpVLGHAHBDUDWS SRUWY HQWUH OH SDWURQ <RXVVRX 1GRX
<RXVVRX 1GRXU HVW UpSXWp SRXU rWUH XQ KRPPH G DI
EHDXFRXS G pQHUJLH VHV LQWpUrwv 2U VHV UDSSRUWYV
OH ILOV GX SUpVLGHQW .DULP :DGH SXLVVDQW PLQLVW!
EHDX IL[H &H TXL FRQVWLWXDLW XQH PHQDFH SRXU VHV
VRQ HQJDJHPHQW UpVROX j EDWWUH FDPSDJQH FRQWUH
H[SOLTXH VD GpWHUPLQDWLRQ VHUDLW O LQYDOLGDWL
FRQVWLWXWLRQQHO / LQWpUHVVp YRLW OD PDLQ GX SRX
PDJLVWUDWYVY TXL FRPSRVHQW OH &RQVHLO FRQVWLW:

G LQGpSHQGDQFH GHV PDJLVWUDWY GX &RQVHLO FRQVWL



<RXVVRX 1GRXU D PXOWLSOLp OHV VRUWLHY SRXU DFFDE
VH UHQGUH PDVVLYHPHQW GDQV OHV EXUHDX[ GH YRWH
FRVWLWXWLRQQHOOH 2Q SHXW GRQF FRQVLGpPUHU TXH \
GH WpOpYLVLRQ OXL RQW VHUYL GH WULEXQH SRXU UpJc
OrPH VL OH FRPEDW SRXU OH GpSDUW GH :DGH @X SRXYRL
SRSXODWLRQ VpQpJDODLVH VD FDQGLGDWXUH YX VD SR\
D UpXVVL j DWWLUHU OHV PpGLDV LQWHUQDWLRQDX[ $
FDQGLGDWXUH GH QRPEUHXVHV FKDVQHV LQWHUQDWLRQ

HW GHV TXRWLGLHQW 9RIQBG W LUHQ D HRPPIHQIRUPDWL
IDLWKQmH QRPEUHX[ MRXUQDX[ GR QM PGMLP D WU PLDQVHH DY puU
XQH H SROLWLEFDO DZDNHQLQJ RI <RXVVRX 1GRXU 9RLF
GH OD FRQWHVWDWLRQ ,0 D FRQWULEXp DLQVL j OD VXU"
OPRPPXQIEXQWSHUQDWLRQDOH 2 V LQWpUHVVH j O pOHEWLR
WHOOHPHQW WHQDFH TXH FHUWDLQV 6pQpJDODLV VH
FDQGLGDWXUH Q D SDV pWp XQ SUpWH[WH SRXU DWWL
VpQpJDODLVH HW pYLWHU G pYHQWXHOOHV IUDXGHV / |
&RQVHLO FRQVWLWXWLRQQHO DX PRWLI TX LO DXUDLW
DSSX\DQW VD FDQGLGDWXUH GRQW VHXOHPHQW RQW
YDOLGpPV @ DORUV TX LRL QIPXPRPOMHL VO H GpFODUHQW OHV
GXGLW &RQVHLO Q D SDV DOWpUp VD GpWHUPLQDWLRQ (
GHV GpFODUDWLRQV HW SURGXLW GHV pPLVVLRQV FRQVD
$SUQV DYRLU GpQRQFp © XQ FRXS GH IRUFH @ VXU JUDQF
GLUHFW ORUV G XQH pPLVVLRQ GLIIXVDPH \DXQL R/DH FKDW QOHH
MRXUQDOLVWH .KDOLID 'LDNKDWp OSBXW RIXMWL JSRIO OW LY

PDJLVWUDWY TXL FRPSRVHQW OH &RQVHLO FRQVWLWXWL



OD SUpPVLGHQFH GH OD 5pSXEOLTXH $XVVL ORUV G XQH
FKDQWHXU LQYLWp SDU OH MRXUQDOLVWH $EGRX $]L] OE
GH :DGH DX SRXYRLU / ®WMWORLRMQQRQWIXOPH IXVpH OH
HQWUH OHV GHX[ WRXUV GH OD SUpVLGHQWLHOOH R
HW ODFN\ 6DOO UHVVHPEOH j XQ PHHWLQJ SROLWLTXH
PLOLWD®WNHGPD FLPRRRBPHQW FUpp SDU <RXVVRX 1GR)
SROLWLTXHV GH O RSSRVLWLRQ GRQW $PDWK 'DQVRNKR
:ROR|I /H FKDQWHXU VRXV OHV DSSODXGLVVHPHQWV G X¢
UpTXLVLWRLUH SDUWLEXOLqUHPHQW QpJDWLI VXU OD JH
3HQGDQW DX PRLQV GHX[ WRXUV G KRUORJH LO SDVVH
FLWDQW TXHOTXHV GRVVLHUV FODVVpV © VDRRODXLWH 2 S
© O DIIDLUH 6pJXUD @ GX QRP GH FH IRQFWLRQQDLUH LQW
PDOOHWWH UHPSOLH GH ELOOHWY GH EDQTXH HQ JXLVH
RUJDQHV GH SUHVVH @ (W FKDTXH DIIDLUH FLWpH V DF
SXEOLF HW G XQ SHWLW FRPPHQWDLUH GX MRXUQDOLVWFE
EDWWUH :DGH DX VHFRQG WRXU ,0 UHFRXUW DX YRFDEX
SRSXODLUH DX 6pQpJDO HIXUF U GRPE VRS QBWLRHOKO LT X H
WUQV UHFKHUFKpH TXL HVW XWLOLVpH SDU OHV OXWWHX
&HWWH RSpUDWLRQ FRQVLVWDLW j VLOORQQHU OH 6pQpJ
TXDOLILp DX VHFRQG WRXU SRXU SURPHWWUH DX[ SRSX
YLFWRLUH GX FDQGLGDW ODFN\ 6DOO /D SDUWLFXODULW

© JUDWXLWp @ PDLVY GDQV OH IDLW TXH O HQWUpH pWDL

/ DIIDLRRE@MW UplpUHQFH DX QRRMILIP € KDEMW pl X CH U JH
VpQpJDODLVHYV HQ VHSWHPEUH IDLVDQW SOXVLHXUV FHQW
HW PLOLWDLUHV SDUPL OHVTXHOOHV OH SUHPLHU PLQLVWUH
*pQpUDO %DEDFDU *D\H &KHI G (WDW PDMRU GHV DUPpHV DX
IDLVDQW SDUWLH GHV UHVSRQVDEOHV GH O DFFLGHQW O0ODLV
DXFXQH VDQFWLRQ Q D pWp SULVH FRQWUH OHV SHUVRQQDOLW



EXOOHWLQ GH YRWH GX FDQGLGDW :DGH 8QH PDQLQUH
OHXU FKRL[ VXU ODEN\ 6DOO ,0 HVW GLIILFLOH DXMRX
RSpUDWLRQ GDQV OD GpIDLWH GH :DGH O0ODLV VRQ VRX
O RSSRVLWLRQ D FHUWDLQHPHQW HX GHV HIIHWV GDQV C
FKRL[ ILQDO ODLV XQH FKRVH HVW VE€UH OH FKDQWHXL
© GpJDJHU @ :DGH FRPPH LO DLPDLW j OH UpSpWHU &H
FRPPHQFp D OLYUp VHV VHFUHWYV TXDB Q3G RAFDH LR QT XA
O DQQLYHUVDLUH GHV DQV GX *URXSH )XWXUV 0pGLDV ¢

<RXVVRX 1GRXU GpFODUH

©6fLO \ D XQ JURXSH TXL D pWp FRPEDWWX VSROLp |
G $EGRXOD\H :DGH QRXV D IDLW WURS GH PDO ,0 P DUU
VXSSRUWHU GHV FKRVHV LQMXVWHY DXVVL ELHQ GX SRLC

RQW WRXW HVVD\p ,0V QRXV RQW IDLW SHWGUH GH O DU.

6L O RQ HQ FURLW GRQF FHWWH GpFODUDWLRQ GX PLQL
OpGLDYVY DYDLW ELHQ GHV UDLVRQV G HQ YRXORLU DX Up
FDV OD FDPSDJQH SUpVLGHQWLHOOH GH D VHPp OH C
GH SUHVVH TXL V HVW LQYHVWL SRXU OH GpSDUW GH :D
SUpVLGHQW :DGH TXL KpVLWDLW | DFFROUSRNXU XpQH VDKW RW
TXH OH QRWH 3KLOLSSH %YHUQDUG TXH OH JURXSH GHYLH

j OYDSSURFKH GH O pOHFWLRWHBSEPWLGH QWNVMAOIHH G H a

<RXVVRX 1GRXU D GRQF MRXp VD SDUWLWLRQ GDQV OD G

JURXSH GH SUHVVH &H FRPEDW OXL WHQDLW | F°XU |

<RXVVRX 1GRXU OR)0O DR€W
%YHUQDUG 285KEDWSSH



GPpWHUPLQDWLRQ 9R2RXIDNRKXKOQOLOWHLIRXMROBPHQW FRPEDW

VHPEOH W LO PHQDoDLW VHV LQWpUrwyv "

,O VHPEOH SHX SUREDEOH TXH O REMHEWLI GX FKDQWHXL
GH VRQ DXUD HW GH VD SRSXODULWp LO D YRXOX VDQV
POHFWLRQ & pWDLW DXVVL XQH IDoRQ GH PRQWUHU D>
WHQGDQFH j OH VRXV HVWLPHU TX LO IDOODLW FRPSWH!
GH OD &XOWXUH HW GX 7RXULVPH OH VXFFHVVHXU GH :LC
VDLVLU OH PHVVDJH &H FKRL[ TXL D IDLW O REMHW GH S
TXL UHSURFKDLHQW DX FKDQWHXU VRQ QLYHDX G LQVWU)
WUqV W{W REpPLW j GHV FDOFXOV SROLWLTXHV 'H WRXV
<RXVVRX 1GRXU HVW OH VHXO TXL GLULJH XQH HQWUHSU
LPSRUWDQWHY HW LQIOXHQWHV GX SD\V 6RQ JURXSH GH
LO OXL GRLW HQ JUDQGH SDUWLH VD SUpPVHQFH HQ FRQ\
WrWH GH FHV GHX[ GpSDUWHPHQWY PLQLVWpPULHOV OH
SUPVLGHQW GLUHFWHXU JpQpUDO 3'* GX *URXSH )XWXL
DUWLVWLTXH SRXU GLW LO SRXYRLU VH FRQVDFUHU |
&RPPHQW XQ JURXSH GH SUHVVH GRQW OH SDWURQ HVW

IRQFWLRQ GH FRQWUH SRXYRLU "

9X O LPSOLFDWLRQ GX *URXSH )XWXUV OpGLDV GDQV OH
SRXYRLU FHWWH TXHVWLRQ PpULWH GRQF G rWUH SRVpl
GDQV FH JURXSH UHYHQGLTXHQW VRXYHQW OHXU SURI
UHFRQQDVWUH TXH O pWLTXHWWH GH © PpGLDV GX SRXY

O RSLGXE@Q@IETXH @2 HW VXUWRXW SDU OHV QRXYHDX[ RSSR\



3RXU UpSRQGUH j OD TXHVWLRQ LO QRXV SDUDVW QpFI
O bDOOLDQFH HQWUH OH SUpVLGHQW ODFN\ 6DOO HW OH P

QRXV SURSRVRQV G pWXGLHU GDQV OD GHUQLqUH SDUWLI

$YDQW G DERUGHU O DOOLDQFH HQWUH OH SUpVLGHQW 0
QRXV QRXV LQWpPUHVVHURQV j XQ DXWUH JURXSH GH SUH
IDLW SDUWLH GHV SUpFXUVHXUV GH OD SUHVVH SULYpH V
:DOIDG/MHNW GLVWLQJXp SDU VD YRORQWpP GH EULVHU
LPSRVDQW XQH OLJQH pGLWRULDOH TXL D FROWULEXp j |
FRPPHDSSHOOHQW GH QRPEUHX[ 6pQpJDODLV D GRQF IDL
IDEULTXH ODLV O DUULYpH G $EGRXOD\H :DGH j OD WrWwi
O HVSDFH PpGLDWLTXH 6RXV :DGH OD FRUUXSWLRQ D DW
PpWLHU GH MRXUQDOLVWH Q D SDV pFKDSSp DX[ FKDQJHP
/JHV UDSSRUWY HQWUH SUHVVH HW SRXYRLUV SROLWLTXH
SUpFLVPpPHQW OH SDWURQ GH SUHVVH GHYLHQW XQ DFW
LQIOXHQW HW SUHQG GH SOXV HQ SOXV GH SODFH GDQ
TX DYHF O DYQQHPHQW GHV FKDVQHV SULYpHV OD PpGLC
SDWURQV G RUJDQHV SUHQG SOXV G DPSOHXU ODLV FH

O DUJHQW DX F°XU GH VRQ V\VWgPH OH SUpPVLGHQW

MRXUQDOLVWHY GHV DPELWLRQV MK XV@DYRXFHOKO LPXH)
SUHQG WRXW VRQ VHQV /D SDVVLRQ GX PpWLHU TXL DYDI
SXEOLTXH D WRXUQp OH GRV j OD VpFXULWp GH O HPSOR
GH JURXSHV GH SUHVVH SULYpV HVW GHSXLV O DOWH
SUDWLTXH GX PpWLHU GH MRXUQDOLVWH /D UHFKHUFKH

G DIIDLUHVY HW GHV MRXUQDOLVWHY j FUpHU GHV MRXUQD



JRXYHUQHPHQW &HWWH QRXYHOOH DSSURFKH HQWUH SR

HOOH VRXV :DGH OD OLJQH pGIDWRULDOH TXL D IDLW OH

6LG\ /DPLQH 1LDVVH HW OH SRANKBQBH REKFRIKOIDQ @/HD JE

/H FRPEDW SRXU XQH LQIRUPDWLRQ SOXULHOOH TXL VHP
1LDVVH SRXU OH VHFWHXU PpGLDWLTXH TX LO D LQYHVW
VRXOLJQp /H FRQWH[WH SROLWLTXH GHV DQQpHYV PDO
OD SUHVVH SULYpH GLWBODQ®ALSH GEHDQW HpYDYWDQFH S|
G H[LVWHU ' DXWUHV JURXSHV GH SUHVVH HW GHV MR
SUHVVLRQV GX SRXYRLU VRFLDOLVWH 1pDQPRQQX VRXV
SRXU VD OLJQH pGLARRUWDWHOKNpPpBRXYRLU VRFLDOLVW
SURIHVVLRQQDOLVPH VHUD DIIHFWpH SDU OHV DFFXVD\
GpPRFUDWLTXH VpQpJDODLV 3'6 GLULJp SDU OH SUpVLG
GX JURXGH) GMXWLOLVHU VHV PpGLDV SRXU IDLUH FKDQW&
VRQW HOOHV IRQGPHVY RX WUDGXLVHQW HOOHV VLPSOHI

VRXPHWWUH OH JURXSH

$EGRXOD\H :DGH HW 6LG\ /DPLQH 1LDVVH R@W FODXWP R RXW
OHV GHX[ DFWLYHPHQW SDUWHEBRSEP DX \GRRILLDFQ QR H Q WX ¢
TX DFWHXU SROLWLTXH HW O DXWUH HQ WDQW TXH SD\
SUPVLGHQFH GH OD 5pSXEOLTXH O H[SRVH DX[ FULWLTXH
SUHVVH SULYpH LQGPSHQGDQWH /H SRXYRLU FULVWDO:(
DSSDUDVW FRPPH OD SUHPLqUH FLEOH GHV PpGLDV TXL
OLEUH HW LQGPSHQGDQWH 8@ OMBWMNG D¥FITEW CS D 0 VDHHUJ

TX LO VpYHUWXH j JDUGHU ODLV GLIILFLOH GH IDLUH S



VHFWHXU HVW LQRQGp GH ELOOHWY GH EDQTXH ' Re OH)

FDPS SUpVLGHQWLHO

$YDQW O DOWHUQDQFH SRODLWIDTBNHUW R O X QOGHVUBR®EM FI
GDQV OHV FULWLTXHV FRQWUH OH SDUWL VRFLDOLVWH H
OHV PpGLDV D\DQW UHQGX SRVVLEOH O pOHFWLRQ G $I
VpQpJDODLY ODLV HQWUH HW OHV UDSSRUWV H
/IDPLQH 1LDVV RQW SDUIRLV pWp FRQIOLFWXHOV (WDLW

SUpVLGHOW :DGH

/D OLJQH pGLWRUROHDHNGER QWRKKHSER XU rWUH T XERXVO RSS
'LRXIDOM HVW GLVWLQJXp SDU OHV LQYHVWLIJDWLRQV GH
DUWLFOHV RQW pFODLUp OHV 6pQpJDODLV VXU GH QRPE
:DGH DX SRXYRLU OD FRUUXSWLRQ D DWWHLQW GHV SU
QRPEUHX[ FRUSV GH PpWLHUV QH VHPEODLHQW SDV V HQ
QRPEUHX[ VHFWHXUV SURIHVVLRQQHOV D DXVVL HQUHJL
O DOWHUQDQFH / LQWpUrW GHV KRPPHV G DIIDLUHV SRX
FRWULEXHU j VHPHU OH GRXWH VXU XQH SURIHVVLRQ GI
FRQVWDPPHQW H[LJpHV /D FRQFXUUHQBEBID@GMUEDXVVL L
FRPPXQLFIDXAMLBRPLQDLHQW OD SUHVVH SULYpH VpQpJDO|
RUJDQLBEIMR HHWWELRQQHOV @ VH FUPHU HW VH SRVLWLRQQH
HW GH IRUWH FRQFXUUHQFH WRXWH DFEXVDWLRQ GH FK
SRSXODWLRQV 1RXV QH VDXULRQV HQ UHYDQFKH HQ Gp
V HVW pORLJQp GH OD OLJQH pGLWRODYDHW WP FRIQF L\CF
DYHF OH UpJLPH OLEpUDO FH GHUQLHU Q DXUDLW FHUWD

VXU OD FUPGLELOLWp GH 6LGSDPWHQ@HDPSHWY 6DXI VL XQ



7UqV YLWH OD WHQWDWLYH GH © F>RP HWEUFD\E URIQOGHH D
ORXVVD 3D\H SDU OH SUpVLGHQW :DGH V HVW KHXUWp
:DOIDGARWPIPH VRXV OH SUpPpFpGHQW UpJLPH FRQWLQXDL!
RSSRVDQWY HW j RUJDQLVHU GHV GpEDWV VXU OD JHV\
SUpVLGHQWLHO UpYgOH TXH 6LG\ /DPLQH 1LDVV SUpVL
:DOIDGIMUHOX SOXV GH PLOOLRQV GH IUDQFV &)$ j WL\
VXELHV VXLWH DX VDEFDJH GHV ORFDX[ GH VRQ MRXUQDO
G XQ SDUWL GLULJp SDU XQ PDUDERXW SURFKH GX UpJlL

SRXYRLU YRXODLW LO PXVHOHU XQ JURXSH JrQDQW

6L FHWWH LQIRUPDWLRQ UHVWpH VHFUqQWH SHQGDQW SU|
SDU OH SRXYRLU OD UDDOR Q@ XYOI\WESGLpYVLBWYWHWLHV ER
6LG\ /DPLQH 1LDVV TXL HVW SDU DLOOHXUV WUQqV HQJDJp
OH PDUV j O RFFDVLRQ GX RQJLgPH DQQLYHUVDLUH
j OD SUPVLGHQFH GH OD 5pSXEOLTAND XX pRPDED GHR
O ,QGpSHQGDQFH GH 'DNDU SRXU SURVWHMXNWULFRRQ®@X
UpJLPHEPUDO @ /H 3'6 j WUDYHUV VRQ FKDUJp GH SURSI
SUpVLGHQW GH VRQ JURXSH SDUOHPHQWDLUH 'RXGRX :D
GHDOGH PDVWUH FKDQWHXU & HVW ORUV G XQH FRQIpUH
6HQJKRU TXH OHV 6pQpJDODLV RQWDDSSGRNDITW HU B 61X 3 G XC
7UpVRU SXEOLF XQ PRQWDQW GH PLOOLRQV GH IUDQF\
UHVVHPEOH j XQ FRPSURPLV YRLUH XQ SLgqJH (Q DFFHSW
VHFUHW FH PRQWDQW QpJRFLp HQWUH OXL HW OH SUpV

SRXUVXLWHYV SpQDOHV FRQWUH OHV DXWHXUV GH FH VDF

3D\H ORXVVD © OD SUHVVH HW OHV OREELHY BDPQVWH QRX
S



:DOMHVW WRPEp GDQV OH SLqJH GX SRXYRLU TXL | GplIDX
UHQGUH PRLQV FUpGLEOH DX[ \HX[ G XQH SDUWLH GH O F
GDQV OD SHDX G XQ FKHI G HQWUHSULVH HW Q D SDV P
LIQRUHU OD PHQDFH TXL SHVDLW VXU OD OLEHUWpP GH O
SOXVLHXUV GpFHQQLHY SRUWp OH FRPEDW SRXU XQH SUH
LO GRQF FpGp DX SRXYRLU GH O DUJHQW HQ DFFHSWDQ\

FRPPH XQH FRUUXSWLRQ

/H JURDSHDGMBKLY OH GpEXW GHV DQQpHYV IDLW IDFH
TXL V HVW DX ILO GHV DQQpHV DFFHQWXpH & HVW VXU
OpGLDV:DIXB SHUGX VD SRADGHR® GH @D SUHVVH SULYpH I
HIITHW VRQ SULQFLSDO FRQFXUUHQW HVW VDQV GRXWH O
GDQV VHV SODQV GH UHFUXWHPHQW VHPEOH SULRULWDI
:DOI& HVW DLQVL TXH OH UHQRXYPOBGINRMHGWYER XSHBQRQ
GHSXLV TXHOTXHV DQQpHV Re RQ YRLW VRXYHQW GH MH
FKHYURQQpV DQLPDWHXUV HW MRXUQDOLVWHY SDUWLV U
TXL H[SOLTXH VDQV GRXWH OHV UDSSRUWV GLIILELOHV
IDPLQH 1LDVV HW <RXVVRX 1GRXU /HV SLTXHV VRQW IUp
IRQW VRXYHQW OHV FKRX[ JUDV GH OD SUHVVH SRSXOL
QRPPp PLQLVWUH SDU OH SUpVLGHQW GH OD 5pSXEOLTX
DOl ™ FRQVDFUp XQ GPEDW HQWLHU VXU FHWWH QRPLQLE
QLYHDX G pWXGHV GX FKDQWHXU HW VXU OD SHUWLQHQFI
pPPLVVLRQ j ODTXHOOH OH SUpPVLGHQW GX JURXSH 6LC
SURORQJHPHQW GH OHXU ULYDOLWpP YRLUH XQ UQqJOHPHQ
VH PGOQHQW XQH © JXHUUH @ VDQV PHUFL TXL VHUDLW GXtI

1LDVV V HVWLPDQW YLFWLPH GH GpEDXFKDJH HW O DXW.



'DQV FH FRQWH[WH FRQFXUUHQWLHO FKDTXH JURXSH Wi

SURWpJHU OD VXUYLH GH VRQ HQWUHSULVH

(Q WRXV OHV FDV FHWWH IRUPH GH UpSDUDWLRQ TXL \
GRXWHU GH OD FUpGLELOLWp HW GH OD WUDQVSDUHQFH
HW GH O LQGpPpSHQGDQFH VRQ SULQFLSDO FUpGR 6LG\ /
GLIILFLOHPHQW GH O DFFXVDWLRQ GH PDVWUH FKDQWHXL
QRXYHDX SRXYRLU 6HV UDSSRUWY DYHF OH SRXYRLU DF\
VRQW PDUTXpV SDU SOXVLHXUV VRUWLHY FRQWUH OH Up.

O DFFXVHQW GH IDLUH GX FKDQWDJH SRXU pFKDSSHU DX |

&KDQWDJH RX'GIpLFRQFHHGH GLUH H[DFWHPHQMOTHL TXL DQI
Q HVYW SDV WRXMRXUV FRKpUHQW GDQV VHV FKRL[ HW

WUDQVSDUHQFH HW D DFFHSWp XQH QpJRFLDWLRQ VHFUQq
GHV SRXUVXLWHYV SpQDOHV ,0 V HVYW EDWWX FRQWUH PD
VD GpIDLWH j OD SUpVLGHQWLHOOH GH FRQFLOLDQW C
j OD WrWH GH O (WDW VpQpJDODLV HQ PDUYV LO D
SRXYRLU TX LO DFFXVH GH WRXV OHV SpFKpV G ,VUDsO |
1LDVV QH VHPEOHQW SDV DIIHFWHU OD OLJQH pGLWRULD(
GHDOD pWp SDU PRPHQWV WUQV SURFKH GX SUpVLGHQW
FRQVHLOOHU VSpFLDO 7RXWHIRLY FHWWH SUR[LPLWp Q
JURXSH GRQW OH SURIHVVLRQQDOLVPH D pWp VRXYHQW L
PWDLW DX SRXYRLU / pWXGH GHV UDSSRUWY HQWUH 6LG
QRXV SHUPHWWUD GH USRI QR % VO S HTPHWWIWR BE H/ X UW R X
VLWXH GDQV XQH SRVLWLRQ GH FRQWUH SRXYRLU UpJXOl
SRXU XQH OLJQRISPB VW UR Q (DHDOBDLHVE GRXX PKLD QW DJH SRXU L

VXUYLIMROMRXSH GDQV XQ FRQWH[WH GH SOXV HQ SOXV F



TXHVWLRQ QpFHVVLWH DX SUpDODEOH OD FRPSUpKHQV

DXGLRYLVXHOOH TXL GRPLQH DXMRXUG KXL O HVSDFH Ppc(

&H TX LO QRXV VHPEOH LPSRUWDQW GH UHWHQLU HQ pWX
SDWURQV GHV JURXSHV: D)XI\W B0 F & LIDXMRXW G KXL DX

O LQGPSHQGDQFH GH OD SUHVVH SULYpH VHPEOH PHQDF
FRQFXUUHQFH WUDQVIRUPH O HVSDFH PpGLDWLTXH HQ X
GH JURXSH TXL WHQWHQW SDU GLIIpUHQWY PR\HQV GH VL
HQFRUH SOXV DYHF OH JURXSH ' 0pG IZDV EKGIARPBOLR X Q
=LN )BlW XQH FKDVQH GH WsHIP YW LRIRXSIH Y pBK U ODH T X H O

UHYLHQGURQV HVW GLULJp S:DW OGHKRNFEIDHIH M R M UHQ DIDQ\V \

GHYHQX XQ SXLVVDQW KRPPH G DIIDLUHYV

'"HSXLV O HVSDFH PpGLDWLTXH VpQpJDODLV HVW GH S
OLEpUDOLVDWLRQ SRVH XQ FHUWDLQ QRPEUH GH SURE
PHVXUHU OH YpULWDEOH DSSRUW GHV PpGLDWRXSULYpV

HQFRUH OHXU LPSDFW UpHO GDQV OD VRFLpWp VpQpJDOD



fURLVLgPH SDUWLH

/| (WDW GHV OLHX[ GH OD SUHVVH S

/| DQDO\WH GH FHWWH GHUQLqUH SDUWLH GH QRWUH UHF
G KRUL]JRQ GH OD SUHVVH SULYpH VpQpJDODLVH (OOH QF
UDSSRUWV FRQIOLFWXHOV HQWUH OD SUHVVH HW OH UplJ
pJDOHPHQW VXU OD JULOOH GH SURJUDPPHV GHV FKDv(

SUpPpGRPLQDQFH GX ZRORI



&KDSLWUH 9, /HV FKDVQHY SULYpHV VpQpJ

'H WRXV OHV PpGLDV OD WpOpYLVLRQ HVW VDQV GRXWH
/H VRQGDJH JpQpUDO HIIHFWXp HQ SDU OH &RQVHL
O $XGLRYLVXHO &15% PRQWUH TXH OH WDX[ GH SpQpWUL
VpQpJDODLY HVW SOXV IRUW TXH FHOXL GH OD SUHVVH |
VHUDLW GH OD WpOpYLVLRQ FRQIRUWH VD SODFH
6pQpJDODLY / HQTXrWH UpDOLVpH HQ SDU O $JHQFH 1
'pPRJUDSKLH $16' GX 6pQpJDO DYDLW GpMj UpYpOp OD
KDELWXGHV HQ DIIRNPDIHV WVXW © pWDLHQW pTXLSpV G |
7RXWHIRLY LO IDXW SUpFLVHU TXH OD WpOpYLVLRQ QF
QDWLRQDO PrPH VL FHUWDLAQHY FBKDKH@H)V 7PR P F R QawW

SUPVHQWHYV GDQV OHYV UpJLRQV GX SD\V ,0 QRXV VHP
UpVXOWDWY TXL QH SUHQQHQW HQ FRPSWH JpQpUDOHPE
UXUDO VHXOH XQH SDUWLH HVW SULVH HQ FRPSWH SDU
FRQILUPHQW OD SUpGRPLQDQFH GH OD WpOpYLVLRQ GDQ
HQ PLOLHX XUEDLQ (Q PLOLHX UXUDO Re RQ QRWH HQFR

GDQV FHUWDLQY YLOODJHY OD UDGLR FRQVWLWXH OH SU

/D FDSDFLWpP G LQIOXHQFH GH OD WpOpYLVLRQ HQ IDLW
FHX[ TXL H{THUFHQW OH SRXYRLU pWDWLTXH 'HSXLV VD O

IDLW O REMHW GH SOXVLHXUV FULWLTXHV (Q HIIHW FRF

(QTXrWH UpDOLVpPH HQ SDU O $JHQFH QDWLRQDOH GH OD
BRQGDJH HIIHFWXp SDU OH &15% HQ



3LHUUH %RXUGLHX HQSDU \OD SXAOYDQHAHRGH GLIIXVLRQ
GX MRXUQDOLVPH pFULW HW | O XQLYHUV EXOWXUHO |
WHUULE®H FRQVWDW GH 3LHUUH %RXUGLHX SHXW VDQV
SULYpHV VpQpJDODLVHY FRQVWDPPHQW DFEXVpHV G DSSE
XQH JULOOH GH SURJUDPPHV HW XQH SUDWLTXH MRXU

O LQIOXHQFH H[HUFpH VXU OHV WpOpVSHFWDWHXUYV

3HQGDQW SOXVLHXUV GpFHQQLHVY OH PRQROLWKLVPH Pp
GRLJW 6L OD OLEpUDOLVDWLRQ GH O HVSDFH DXGLRYLV.
YPULWDEOHPHQW PLV ILQ DX PRQRSROHO®H @DDFEDVQHH
UHYDQFKH SHUPLV GH UHQIRUFHU TXDOLWDWLYHPHQW O
VpQpJDODLVH GDQV OHV DQQpHYV DYDLW IDYRULVp O
/D TXDOLWp GHV DUWLFOHV GH SUHVVH DYDLW FRQWU
LQWHOOHFWXHOOH HW j OD UHPLVH HQ FDXVH GX SRXYF
DFFXVpHVY G rWUH GHV IRVVR\HXUV GH YDOHXUV VHPEO
GpILQL SDU %RXUD®LNBO FRPPRIQOGX PDUFKp GH O pFRQRP
OpJDOLWp H[WHUQH HW IRUFSROYW FRPPH UFRRE®H BQWL
UHFKHUFKH GX SURILW HVW O XQH GHV SULQFLSDOHV SUj
VD ORL DX[ FKDVQHV TXL GRLYHQW V \ DGDSWHU VL HO
VHPEOH rWUH OD VLWXDWLRQ GHV PpGLDV DXGLRYLVXHC

SURJUDPPHVY HVW SULQFLSDOHPHQW D[pH VXU OD OXWWH

, / HYVHQWLHO GHV SURJUDPPHYV GHV FKDVQHYV SULYpHYV

%RXUGLHX6 X3ALIWWDUWpPpOpPpYLVLRQ 6XLYL GHEBWHBBUVYREB GXDWIRX
S

%RXUGLHXS3EEWUH



/HV FKDVQHV SULYpHV VpQpJDODLVHV FRQILUPHQW O
PpGLDWLTXH GHSXLV O DOWHUQDQFH 8QH UHFRQILJXUDYV
TXL REpLW DX[ H[LJHQFHV GX PDUFKp 2Q D WHQGDQFH
SULYpHV GH GpWUXLUH OHV IRQGDPHQWDX[ GX MRXUQTE
FXOWXHOOHV GX SD\V HQ SURSRVDQW GHV pPLVVLRQV TX
UHJDUGHU GH SUqV WRXW VHPEOH LQGLTXHU TXH OHV P
FKDVQHV SULYpHV TXL DUULYHQW HQ WrWH GHV © VRQG

SURJUDPPHV VH UpVXPH j OD OXWWH HW j OD PXVLTXH

/ID OXWWH OH VSRUWQGHDS\OXYDE VEREBF CPRLIGUIBDWLTXH

/D OXWWH DYHF IUDSSH HVW DXMRXUG KXL O XQ GHV VSI
VWDWXW OXL SHUPHW DLQVL G rWUH © FKRXFKRXWpH & S
ERXVFXOHQW FKH] OHV SURPRWHXUV GH OXWWH SRXU T
FRPEDWVY VXUWRXW ORUVTXH FHV GHUQLHUV GRLYHQW
QDWLRQDOH /D SUDWLTXH GH OD OXWWH HVW WUqV DQFL
QRWRQV VLPSOHPHQW TXH F HVW XQ VSRUW TX RQ U]
VPpQpJDODLVHV $LQVL HOOH IDLW SDUWLH LQWpJUDQWH
TXL HVW SUpVHQWpP GH QRV MRXUV SDUIRLV DEXVLYHPH
QRWUH VSRUW WBWWRGRPSOqJWHPHQW PpWDPRUSKRVp C
O RULJLQH F pWDLW XQH OXWWH VLPSOH VDQV IUDSSH F
GH O KRPPH & pWDLW XQH SUDWLTXH FRXUDQWH HQ PL
RSSRVDLW GHX[ KRPPHV TXL WHQWDLHQW FKDFXQ GH
PROWUHU VD IRUFH HW VD FRQQDLVVDQFH GHV WHFKQLTX

OXWWH PRELOLVH SOXVLHXUV IRQGV HW OD GLPHQVLRQ |

/ RXYUDJH GX SKRWRJU®SKGHYDWDQQFDEHROR® M VILYHV YRL]
UHYLHQW SOXV DPSOHPHQW VXU O KLVWRLUH GH OD OXWWH Vy



VSRUW YpKLEXODLW DXWUHIRLY VH YRLHQW UHOpJXHU D
UHYHQGLTXH G DLOOHXUV OH OXWWHXU ORKDPHG 1GDR V
DYRLU SHUPLV DX[ OXWWHXUV GH WRXFKHU OHV JURV F
FRQFHSW OXWWH EXVLQHVV DX PLOLHX GHV DQQpHYV

GH UHYRLU OHXUV FDFKHWV ,0 D DLQVL GHPDQGpP GHV \
DIIURQWHU VHV DGYHUVDLUHV /D SR%RRPDQIOW pOXKXV WIKH |
VPpQpJDODLVH HVW FRQVWLWXpH G pFROHV GH OXWWH F
OXWVOKXUS/HUPHWWDLW IDEFLOHPHQW GH YRLU VHV H[LJHQ
O DUGQH VRQW SD\pV j FRXSV GH PLOOLRQV GH IUDQFV &
VSRUW DPDWHXU QH FHVVH GH VH SURIHVVLRQQDOLVHL
G XQH OLFHQFH GpOLYUpH SDU OH FRPLWp QDWLRQDO Gl
LQVWDQFH TXL YHLOOH DX[ UHVSHEWYV GHV UQqJOHV HW j
SRXU FHUWDLQV FRPEDWVY GHV PRQWDQWV GH PLOOL
HQYLURQV SDU OXWWHXU ' Re O LQWpUrwW GHV HQWUHSU
FRQYDLQFUH OHV RUJDQLVDWHXUV /D EFRXYHUWXUH G 3
SXEOLTXHV RX SULYpHV HQWUDVQH GHV DJUHVVLRQV YHU

DQLPDWHXUV GHV GLIIpUHQWHY FKDVQHYV

%LHQ TX HOOH I€W SRSXODLUH DYDQW O DYqQHPHQW GH
DPSOHXU HW HQ SRSXODULWpP GHSXLV OD OLEpUDOLVDWL
SRXU OHV SDWURQV GH SUHVVH VH PHVXUH j WUDYHUV
FRQVDFUpPHV $YDQW 56N YDQQpEWH[FOXVRYLWp GH OD GLII
GH OXWWH (W LO H[LVWDLW XQH pPLVVLRQ FRQVDFUpH j
1GLD\H & HVW JUKFH j FHWWH pPLVVLRQ LQWLWXOpH ©
IHX (O KDGML ORXVWDSKD 1GLD\H TXH OD OXWWH D p\

6pQpJDODLYVY /HV UDGLRV SULYpHVY GH OD SODFH VHQWDC(



VSRUW VH VRQW pJDOHPHQW PLVHV j FUpPHU GHV pPLVVL!
TXDOLILp GH © QDWLRQDO @ - SDUWLU GH OH GpYHC
IDYRULVHU OD FUpDWLRQ GH GLYHUV W\SHV GH MRXUQD:
OXWWHS$SRRRPHE BUqQH HQ :ROGRXQRX IHEEWRUH OXWWH HQ :R
&HVY MRXUQDX[ UHOD\HQW WRXWH O DEWXDOLWp GH O
LQIRUPDWLRQV SUpFLVHV VXU OD IRUPH OH SRLGV GHYV
DPDWHXUV GH OXWWH RQW GURLW j GHV GHVFULSWLRC
O DGKpVLRQ SRSXODLUH D VXVFLWp O LQWpUrW GHV PpGl
VHFWHXU 'LIILFLOH DXMRXUG KXL G pFKDSSHU j OD OXWYV
HVW LPSUHVVLRQQDQW - OB7SOHPRQVWLRIQDFR & VRFIUYDEH j
% DQWDPEDPpH SDU (O KDGML %pFD\H OED\H D ODUJHP
GDYDQWDJH SRSXODLUH FH V SFOQW IVREIX VX & BQQPLV)
HQFRXUDJp OHV DXWUHV FKDVQHVY FRQFEXUUHGQ@YOHV j FUpH
GX FKDQWHXU <RXVVRX 1GRXU HQUHJLVWUH j HOOH WRX!
FRQVDFUpPHV 5ROBQORW\EBU 1JDJROIDBIWH OH MRXUQDOL
/IDPLQH 6DPEIDOHMX WRBBHQWpP SDU O DQFLHQ OXWWHXU 0O
GHV pPLVVLRQV GLIIXVpSNUFRDIQM ~\FHHRMDL §HDMRXWH O pPL
IDPE $FDGpPLH GLIIXVpH SDU OD PrP&WHKD$GFEPPILH LQ
SDVWMMZW DX GpEXW GHV DQQpHYV HW GRQW HOOH UHS
PrPH LQWpUrW pJDOHPHQW SRXU OD OX8MW@HBXEHRVD SOX
79 0HV DPDWHXUV GH OXWMWLHY $H EXMHEQ MR P EDOHPO QW LPpH
SDUMBKUQDOLVWH O0DSH. BMBRLBOGWXRIDOHPHQW VXU OD |

HQ GXR DYHF OD MR XUGHXD VERIBMN GRAD PXLWYHNY HQDLW OD

&HUWDLQHYV pPLVVLRQV GH OXWWH VRQW GLIIXVpHV MXVWH



O DFWXHD @DV BRWWMR XW FRPPH OD FKBV@RQWDMWMVQADGHYV

pPLVVLRQV FRQVDFUpHVY j OD OXWWH

8QH FRXUVH DX[ pPLVVLRQV FRQVDFUpPHV j OD OXWWH TXI
TX HOOH VHPEOH DSSRUWHU HW DX[ SURPRWHXUV HW DX|
VHPEOHQW SHVHU OH PRLQV GDQV O XQLYHUV DXGLRYLV.
SHX G LPSRUWDQFH j OD OXWWH 6L RQ SUHQG SDU H[HPS
SULYpPHV Vp@pUDPEDRYHWQTXH GH © VXFFqV @ UHODWLI V
SURJUDPPHV DX[TXHOV QH V DFFRPPRGHUDLHQW SDV OH
SDUWLH 'DQV XQ HQWUHWLHQ SXES®DY BIDWQHMDRXUBD O

2XPRX :DQH 3UpVLGHQWH GLUHEWULFH JpQpUDOH :
*URXSH &0* DXTXHO DSSINUWRHYEWY HO DXFRRVEORHPHQW GH O
GH VD FKDVQH <RXVVRX 1GRXU OXL DYDLW FRQVHLOOp G
GH OD SRSXODWLRQ VpQpJDODLVH 8QH FKDVQH GRQW OF
EHOOH DX[ pPLVVLRQV GH GpWHQWH (OOH UHFRQQDVW O
VH IDLUH XQH SODFH GDQV O XQLYHUV DXGLRYLVXHO Vp
(OOH YRXODLW XQH WpOpYLVLRQ GH © KDXWH IDFWXUH 2
PHWWDQW O DFFHQW SOXV VXU GHV SURJUDPPHV pGXF
GLYHUWLVVHPHQW &DU OHV FEDERQHW $Q HYRHWY WRX & H I/
SXEOLF 8QH PLVVLRQ TXH WRXWHV OHV FKDVQHV SULYp
6pQpJDO Q DVVXPHQW SDV 2U OD WpOpYLVLRQ FRPPH C
GH PRQRSROH GH IDLW VXU OD IRUPDWLRQ GHV FHUYHD
SRSXODWIBRQSRXYRLU VRXYHQW PLV DX VHUYLFH GHV LQV
GH OD PDVVH O0DLV GDQV GHV SD\V R OH WDX[ G DQDOS

F HYW OH FDV DX 6pQpJDO UDUHV VRQW FHX[ TXL V LQ\

%RXUGLHXS3EEWUH



OLWWPpPUDLUHV RX VFLHQWLILTXHV /HV SDWURQV GH SUH
WRXW VXU OH GLYHUWLVVHPHQW & HVW FH TXL MXVWLIL}
GH WpOpYLVLRQ VpQpJDODLVHV &DU OD OXWWH DX GH(
IRONORULTXH 8Q FRPEDW % B D®DX@N\WHH SHADW ISTFH G G HO H
GHV FKDQWVY HW XQ HQVHPEOH GH IRONORUH TXL FRQV\
FRPEDW GH OXWWH SHXW GXUHU PRLQV G XQH PLQXWH |
FXOWXUHOOH SDUWLFLSHQW DLQVL DX FKDUPH GH OD C
SULYpHV pWDQW GHV HQWUHSULVHV QH SUHQGURQW S
FLYLTXHV TXL Q RQW DXFXQH FKDQFH GDQV XQ SD\V F
PDMRULWp GH OD SRSXODWLRQ /HV SDWURQV GH SUHVVF
GLYHUWLVVHPHQW OH SD\HQW PAXKHRV P2 MERXDQMHK SO UIQ H
OD VLWXDWLRQ GH VD FKDVQH TXL SHLQH j UHWHQLU VH\
TXL DY DLO\B TOSIRAXW pU HIMRILREBMMW SDUWLH JURVVLU OHV UD
)XWXUV 0pGLDV /HV FKDVQHV SULYpHV VHPEOHQW GRQ
SURSRVDQAM MWW CRPPKEXRGW GX VXFFqV DXSUQV GHYV

DXMRXUG KXL PrPH OHV SROLWLTXHV FKHUFKHQW SRSXO
© VWDUV @ TX RQ YRLW TXRWLGLHQQHPHQW VXU OH SHWL
3DUWL *3 IRUPDWLRQ SROLWLTXH TX LO D FUppH DSUqV
3URJUQV $)3 GLULJpH SDU ORXVWDSKD 1LDVVH D DFTXL
OXWWH ,0 DLGH OHV OXWWHXUV ILQDQFLqQUHPHQW | SU
EpQpILFLH G XQH SXEOLFLWp /HV OXWWHXUV OH UHPHU

FKDTXH FRPEDW ' DXWUHV SROLWLFLHQV pJDOHPHQW IRC

(QWUHWLHQ DFFRUG{H X0 MB X R QWHY HHQD QLY LGIK
%RXUGLHXEBGHBUH



7RXW FRPPH OD OXWWH OD PXVLTXH pJDOHPHQW SDU
G DXGLHQFH GHV FKDVQHV GH WpOpYLVLRQ /H JUDQG WK
SUpVLGHQFH G $EGRXOD\H :DGH DFFXHLOOH OHV pYQqQHF
GX VKRZEL] VpQpJDODLV (W OHV FKDVQHV SULYpHV F
PYGQHPHQWY HQ GLUHFW TXL SHXYHQW GXUHU SHQGDQW
RUJDQLVHU XQH VRLUpH DX JUDQG WKpkWUH &RQFHUW:
VRXYHQW RUJDQLVpVY DYHF OD FRPSOLFLWp GHV FKDv
SDUWLFXOLqQUHPHQW DWWLUpHV STY0O®HPDREX XUWWXQW G H
FHV GHX[ FKDVQHV IRQW SDUWLH GH FHOOHV j TXL RQ DW
VRQGDJH QDWLRQDO SOXULPpGLD GH O $JHQFH GH FF
)XWXUV 0pGLDV HW OD 5DG L5 0) XWX W OWGLBX FODVVHPI
WpOpPYLVLRQV HW GHV UBWLERNVOSIYXTOXAR K WEHBMAKAGHV 6pC
O ,QVWLWXW 6pQpJDODLYVY GH O RGHQGRIQV KYPERBTX FGBQ LUP
FODVVH j OD SUHPLQUH SODFH GH\6H® DK HFEV pr®pJDODL
&HSHQGDQW FHV VRQGDJHV HIIHFWXpV SDU GHV DJHQFF
IDXW GLUH TX LO \ D XQH UpFXUUHQFH GHV VRQGDJH
FRQWUDGLFWRLUHVY / DEVHQFH G pWXGHV ILDEOHV HW Ol
i PDO SDU GHV VRXS0RQV GH FRUUXSWLRQ QH SHUPHWWH
G DXGLHQFH GHV GLIIpUHQWHYV FKDVQHV GH OD SODFH &
FH VRQW OHV PRXYHPHQWYV DX VHIGQ\GHMPKDVO BX GHAUW
G DXWUHV TXL VHPEOHQW GLVSRVHU GH SOXYOGIHWPR\HQV
6HQ T®HV pYqQHPHQWV WHOV OHV JUDQGV FRPEDWV GH
G DXGLHQFH WpPRLJQH GH OHXU UpHOOH LPSODQWDWLRC
8QH LPSODQWDWLRQ TXL SRXUUDLW VXSSRVHU TXH FH V

pPLVVLRQV OXGLTXHV HW VSRUWLYHV G DXWDQW SOXV



GLIITpUHQWHY JULOOHYV GH SURJUDPPHV GDQV XQ SD\V T.

oObLY RQW HOOHYVY YUDLPHQW OH FKRLJ[ "

/JRUVTX RQ UHJDUGH O HVVHQWLHO GHV SURJUDPPHV G
FRQVWDWH TXH OD GLIIpUHQFH HVW PLQFH /D OXWWH
VpQpJDODLYV PXVLTXH OHV VpULHV LPSRUWpPHV FRPP]
SURSRVpPHV SDU TXDVLPHQW WRXWHV OHV FKDVQHV 2Q D
GH UHJDUGHU OD PrPH FKDVQH (OOHV SURSRVHQW DX]
FRQFHSW VLPLODLUH HQ FKDQJHDQW OHV QRPV 2Q UHW!
PrPHV KHXUHV SUDWLTXHPHQW OHV VKRZV G KXPRULVW

pPLVVLRQV GH OXWWH

8QH WHQGDQFH j VH FRSLHU PXWXHOOHPHQW TXL ODLV\
&RPPH QRXV O DYRQV GpM] QRWp FHUWDLQV FRPPH 2XP
FHWWH SUDWLTXH PpGLDWLTXH PDLV VH VR KHXUWC(
pJDOHPHQW HVVDLH G DVVXUHU VD PLVVLRQ GH VHUYLFH
OH PRQRSROH GX SHWLW pFUDQ FH U{OH OXL pFKDSSH G
TXL EDLVVHQW DX SURILW GHV FKDVQHYV SULYpHV HW PrP|

$LQVL SRXU FHUWBLIZGVHE/PQ BLHQDIRXWDHY 6RLUV

/ LQWpUrW GX SXEOLF SRXU OHV pPLVVLRQV GH GLYHUYV
QLYHDX GH FXOWXUH HW G LQVWUXFWLRQ GH OD PDMHX|L
VHPEOH GRQF LQFRQVFLHPPHQW DGKpUHU j FH W\SH G p
FLYLTXH HVW WUQV SHX VLJQLILFDWLI (OOH HVW VDQV G
DSSHOOH OD © YLROH@RH WPE@BQFKHTXL V H[HUFH DYHF

WDFLWH GH FHX[ TXL OD VXELVVHQW HW DXVVL VRXYHQW

%RXUGLHXS3ELEBBUH



OHV XQV HW OHV DXWUHV VRQW LQFRQWFLHRPS Y LEGH WP HI }
SXEOLF TXL D OH SRXYRLU GH VDQFWLRQ HVW UpHOOH

YRLUH QDwYH SDUFH TXH OH SXEOLF QH PHVXUH SDV WR
GHV SURJUDPPHYV SURSRVpV (Q UHYDQFKH FHV SURJUDPI

GHVVHLQ SXLVTXH OH SULQFLSDO EXW HVW G DFFURVWU

/IH VXFFQqV GHV FKDvQ H\j 0SHIAN @ B'R QWH @OHHWV FXQMW LHO GHV S
HVW WRXUQp YHUV OH OXGLTXH HW OH VSRUW PRQWUH T
GHSXLV OHV DQQpHYV WURXYH VRQ HQUDFLQHPHQW G
LQWHOOHFWXHOV GpQRQFHQW | WUDYHUV GHV DUWLFEO}
VI\VWgPH /0" /XWWH OXVLTXH 'DQVH (Q UHSUHQDQW OHYV
JLEHQFH ODVWHU 'RFWRUDW LOV RQW YRXOX SRLQWHU G
GLYHUWLVVHPHQW VD SULQFLSDOH SUpRFFXSDWLRQ DX

IRUPDWLRQ LQWHOOHFWXHOOH GH OHXUV FLWR\HQV

3RXU VDXYHU OD VXUYLH GH OHXUV HQWUHSULVHV FHUW
SURJUDPPHYV TXL WURXYHQW O DGKpVLRQ GX SXEOLF 2Q

PpGLDWLTXH FDUDFWpULVp SDU XQH FRQFXUUHQFH SDV W

,, 8Q HQYLURQQHPHQW PpGLDWLTXH SROOXp SDU XQH FF

GHVWpOp

,FL LO V DJLW PRLQV GH OD FRQFXUUHQFH TXL IDLW SI
HQWUHSULVHY TXH GH OD IDoRQ GRQW OHV RUJDQHV GH
WRXV OHV FRXSV VHPEOHQW SHUPLV &RPPH O pFULW OF
$GDPD 6D ®pULWp HVW TXH OH SD\VDJH DXGLRYLVXHO

FHVW XQH VRUWH GH FDSKDUQD+*P Re FKDFXQ HVVDLH GH

,ELGHBSB



POpPHQWDLUHV &XQ WVWFHREWMXPOUN2DPHU PDLV TXL WUDGXLW (
PpGLDV DXGLRYLVXHOV VpQpJDODLVY /HV SODWHDX[ GH
OLHX[ GH UgJOHPHQW GH FRPSWH ,0 Q HVW SDV UDUH Gt
DQLPDWHXUV RX GHV MRXUQDOLVWHV GpPHQWLU XQH |
FRQFXUUHQWH 'HV GpPHQWLY DFFRPSDJQpV GH SLTXHV S
OHV KHXUHV GH JUDQGH pFRXWH YLVDQW j UHPHWWUH H
FKDvQH $LQVL GHV MRXUQDOLVWHYV HW DQLPDWHXUV V
SDWURQV GH SUHVVH RX HQWUH WpOpV HW VH VHQWHQYV
© ERVV 2 8QH JXHUUH GHV WpOpYLVLRQV Re OHV SULQF
G pPLVVLRQV FRQVDFUpHVY j OD OXWWH RX HQFRUH OHV
OHVTXHOOHV QRXV UHYLHQGURQV GH IDoRQ SOXV ODUJH

GH GPpQLJUHPHQW

8Q GHV SUpVHQWDWHXUV YHGHWWH G pPLVVLRQV FRQVDF
6DPED 6RQ pRQYDNE@RIMXV 7HOSBILG LP D QF KO WRILUAY GH WULE
SRXU UpSRQGUH j FHX[ TXL OXL GpQLHQW VRQ VWDWXW
pJDOHPHQW SRXU GplHQGUH WHO XQ DYRFDW OH JURXS
TXH OH SDWURQ 8Q FRPSRUWHPHQW TXH G DXFXQV MXJt
GH GPRQWRORJLH GX PpWLHU O0DLV /DPLQH 6DPED SHUV
PDUTXH GH IDEOLTROHLG D IDLW VHV SUHPLHUV SDV j OD
pJDOHPHQW GLVWLQJXp SDU VRQ JREW SRXU OD © SURYF
SUpVHQWHU FRPPH OH PHLOOHXU HW j SUpVHQWHU VRQ
VXUWRXW VD WHQGDQFH j WRXUQHU HQ GpULVLRQ OHV p
IDLUH GHV pPLVVLRQV GH OXWWH GHV UHQGH] YRXV GH

YDQWH OHV PpULWHV GH VRQ pPLVVLRQ HW VDLVLW O R

6RZ $GDPD DUWLFOH SDOMH VPREWH VLWH ,*)0



UpSRQGUH DX[ FULWLTXHV GH VHV FRQEXUUHQWV (QW
"-RQJDjQMWOHW ODOLFN 7KLDQGR XU DSUP KHREEIW BNV G X
SLTXHV VRQW IUpTXHQWHY 8QH ULYDOLWpP TXL WUDGXLW

PYROXH OHV FKDVQHV SULYpHV VpQpJDODLVHYV

&H TX LO IDXW VRXOLJQHU F HVW O HQMHX ILQDQFLHU TX
TXL DFFHQWXH OD ULYDOLWp /HV FRPEDWYV GH OXWWH VF
WHOOHV TXT12UDQJH TXL FKHUFKHQW XQH PHLOOHXUH YL\
OH PDUFKp ORFDO $LQVL OD FRXYHUWXUH G XQ FRPED
UDSSRUWHU G LPSRUWDQWHY UHWRPEpPHV ILQDQFLqQUHV

FKDVQHV TXL Q KpVLWHQW SDV j VH GRQQHU HQ VSHFWDF

'DQV G DXWUHV pPLVVLRQV pJDOHPHQW RQ QRWH OH Pr
© .RXWKLD VKRZ @ .RXWKLD HVW XQ KXPRULVWH TXL LPL\
GDQV VHV pPLVVLRQV OHV VXMHWV EUE€ODQWV GH O DF

PPLVVLRQ GEZ)XWiHHH FRODFXUUHQWY -XVTX Re SHXW RQ DO

& HVW XQH TXHVWLRQ TX RQ SHXW ORJLTXHPHQW VH S|
PPLVVLRQW ®DQ VKRZ @ GLIIXVpHY SHQGDQW OHV KHXUF
VHPEOH SHUPLV GDQV VHV pPLVVLRQV Re FKDTXH KXPRU
SKWXUH VRXV OH WRQ GH O KXPRXU OH SHUVRQQHO GHYV
OH WUDYDLO GH VpOHFWLRQ HIIHFWXp SDU OHV KXPRULV)
SRXU OHXU JURXSH RX XQ PHPEUH GH OHXU SHUVRQQHO
SRXYDQW GpFUpPGLELOLVHU OHV FRQFXUDOOMGBMGMH | XW O
/IDPLQH 1LDVV DFFXVp SDU OH ILVF GH OXL GHYRLU GHV [
OH UpJLPH GH ODFN\ 6DOO FRQWUH OHTXHO LO V pWDLW

KHXUHV G H[HUFLFH GX SRXYRLU WHQWH GH OOHOPXVHOHL



DYDLW GURLW WRXV OHV MRXUV j XQH LPLWDWLRQ GH ¢
KDELWXp GHV IDLWV XQ PDVWUH FKDQWHXU SUrW j WR:
HQWUHSULVH GH SUHVVH (WD®IRXYY SUBRFLGWLEE ©DPROTH. |
$LQVL 6DQGLRJRX TXL DQLPH M P ZRH UD\WH 0O XoPXLYN LRRFEF L
SRXU IXVWLJHU FHUWDLQV MRXUQDOLVWHY HW DQLPDWH

pJDOHPHQW OD PrPH FKRVH FKH] OBM @QKWUOHYV FKDVQHV C(C

8Q SKPQRPJQH TXL SUHQG GH SOXV HQ SOXV G DPSOHXU

UHYXHVY GH SUHVVH GHYHQXHV OH FDQFHU GH OD SUHVVEH

/IHV UHYXHV GH SUHVVH DX 6pQpJDO RX OH MRXUQDOI

/D SUHVVH VpQpJDODLVH HVW DXMRXUG KXL FRQIURQWpF
REVWDFOHVY PDMHXUV DX UHQIRUFHPHQW GH VRQ SURIHV\
DX FRXUV GHV GHX[ GHUQLQUHV GpFHQQLHVY HW OD QRQ
OD SULQFLSDOH UDLVRQ &HQVpH rWUH OH FRPSWH UHQG
GHV GLIIpUHQWY MRXUQDX[ GX SD\V OD UHYXH GH SUHV\
VHFRXH OH SD\WDJH PpGLDWLTXH VpQpJDODLV 7KpkWUD
GLPHQVLRQ MRXUQDOLVWLTXH FDU O LQIRUPDWLRQ \ DSS
i WUDYHUV OD PDQLqQUH GRQW OHV LQIRUPDWLRQV VRQW
VHFWHXU &RQILpH SDUIRLV j GHV QRQ MRXUQDOLVWHV F
GDQV OH GRPDLQH GX MRXUQDOLVPH SRXU pYLWHU GHV F
O DFWXDOLWp TXRWLGLHQQH GHV VXMHWY VpOHFWLRQQp
TXL O DJUpPHQWHQW WUDKLVVHQW VRQ REMHFWLYLWp &
$WGDUD TXL HQ HVW O XQH GHV ILIJXUHV GH SURXH DX
PRXOW LQWHUURJDWLRQV (Q IDLW LO OXL HVW VRXYHQV

DMRXWDQW GHV FRPPHQWDLUHYV TXL DJJUDYHQW RX GUDF



QH OH VRQW SDV 7RXW HVW IDLW SRXU DWWLUHU HW IL¢
HQWUHSULVH GH SUHVVH WHO TXH O pFULW $OEHUW 'X
LOQQRFHQWO2HVW UplOpFKL FDOFXOp HW FRUUHVSRQG j
ORUVTXH O LQIRUPDWLRQ HQ TXHVWLRQ WUDLWH GHV © |
GH SUHVVH FRQFXUUHQW $KPHG $wGDUD j WUDYHUV VD
=LN )W OD6FMHKDDSIBSDUWHQDQW DX PrPH JURXSH ' OHGLD

XWLOLVH GHV H[SUHVVLRQV HQ :RORI VD UHYXH GH SUHYV
i pPPRXYRLU O LQIRUPDWLRQ /H D;R €W D U XU IHMINHR XQ Q D C
© VEDQGDOH @ TXL VHUD UHOD\pH TXHOTXHV PLQXWHV D
GH QRPEUHX[ VLWHV G LQIRUPDWLRQV GX SD\V HW TXL

MRXUQD®Y FHW DUWLFOH DX WLWUH SURYRFEDWHXU © 8Q
GLPLQXWLI GH <RXVVRX @GRROWU FDOLYWRIX 'RXFRXUp VF
TX © XQ JUDQG DD)OPDWWXU/ BHBSODY GDQV XQH FKDPEUH
WRXBEDEBH HXURSpPHQ & %LHQ TXH SUHQDQW OH VRLQ Gt
MRXUQDOLVWH GRQQH GHV GpWDLOV VXU OD SRVLWLRQ G
XWLOLVDQW GHV WHUPHV YXOJDLUHV GHV GHVFULSWLRQ
O LGHQWLILFDWLRQ GXGLW DQLPDWHXU &H TXL HVW LQW
PDQLqQUH GRQW HOOH D pWp WUDLWpPH SDU $KPHG $wGDU
/D VHQVLELOLWpP GH OD TXHVWLRQ GH O KRPRVH[XDOLWp
6pQpJDO DXUDLW UHFRPPDQGpP OD SUXGHQFH GDQV OH V
$KPHG $wGDUD FRQWUDLUHPHQW DX VLWH TXL D GRQQp

FPOgQEUH DQTL)ODWMHHXHW &SKHLNK 'LDOOR 6 LO V HVW SUPpPFLS

'X 5R\ $OZEH BMW
'RXFRXUp $wWVVDWRX © 8Q DQUPEDEMXU BREW FKH] <RX



VDQV GRXWH GE€ H@WUKL OB LBHX GHIMRXSKY IDLW 3DSH

&KHLNK 'LDOOR D GpPLVUHRBQRMPXG XUBHWRLRGEUH FHOXL G
1GRXU (W VRQ GpSDUW DXUDLW pWp PDO YpFX SDU OH J
SDUXH VXU XQ VLWH G LQIRUPDWLRQ VpQpJDODLV QRXV
DYHF WRXV OHV SUREOQPHV GH FUpPGLELOLWp TXL HQ

YPULILFDWLRQ SUpPpDODEOH OH JURXSH ' OHGLD j WUDYHL
SRSXODLUH O DQLPDWHXU 3DSH &KHLNK 'LDOOR /HV 6pQ
KRVWLOHYV j O KRPRVH[XDOLWp FRQVLGpUpH FRPPH XQ O
FRQWUDLUH DX[ YDOHXUV GX SD\V & HVW GRQF H[WUrPH
6pQpJDO TXH G rWUH DFFXVp G KRPRVH[XHO (Q GpSLW Gt
YPULWDEOHV SUHXYHV j O DSSXL SDU XQ MRXUQDO HQ O
SUHVVH GX 0DL G IONDIQQ PRWRX UX3D®H &KHLNK 'LDOC
PWp VXUSULV HQ SOHLQV pEDWV VH[XHOV DYHF XQ %OD
IHVWLYDO GH -D]] j 6DLQW /RXLV 1RUG GX 6pQpJDO 2 &
SUHVVH F HVW OD GUDPDWLVDWLRQ GH O DIIDLUH 8QH

SDU GHV LQYRFDWLRQV G $0O0DK $00ODK $NEDU $0O0ODK
PXVXOPDQ 8QH PDQLQUH G DJJUDYHU OHV FKRVHV TXL F

GH SUHVVH DX 6pQpJDO

/IRUV GH OD FpUpPRQLH RIILFLHOOH G LQVWDOODWLRQ G.
G (WKLTXH HW GH 'pRQWRORJLH &25(" OH $REW
6pQpJDO ODFN\ 6DOO D DVVLPLOp OHV UHYXRDMXW GH SUH

SUpVLGHQW ODFN\ 6DOO OHV UHYZRUOCXW BR@ VIV PGV RV

/| DUWLFOH GH OD MRXUQDOLVWHEDIDXENDHYWRX '©g¥%R \FHRBENDW p
O 2BEDYLN HWW7GHES@®YO GDQV OHV UHYXHV GH SUHVVH 2 UHYLHQ
FRPSWH 2 HQWUH OHV GHX[ JURXSHYV

'LVFRXUV GX 3UpVLGHQW ODFN\ 6DOO ORUV GH OD FpUpPRQL
O 2EVHUYDWRLUH GHV 5qJOHV G (WKLTXH HW GH 'pRQWRORJLH



SD\V GH WUDYDILROHW WRXV OHV PDWLQV SDU OHV GLIIp
WpOpYLVLRQ GH OD SODFH OHV UHYXHV GH SUHVVH IRQW
OHXU FDUDFWQUH IDUFHVTXH TXL SDUWLFLSH TXRL TX R
UHQGUH O LQIRUPDWLRQ FHQWUDOH YRLUH VPULHXVH &l
TXL UHIXVH VHORQ ®&HNMWDMXRHVLFESIRMEH OB QDWLRQ W
/JHV PRWV SDUDLVVHQW IRUWY PDLV PRQWUHQW j TXHO SF
6pQpJDO VHPEOH SUpRFFXSHU OHV DXWRULWpPVY pWDWLT
pJDOHPHQW OD VRQQHWWH G DODUPH HQ UDSSHODQW O L
JHQUH UpGDFWLRQQHO 'DQVFOM BDIFRID I6 HB\K [R\E HI(O 12H WAH Q
OH &25(' XQ GpEDW D pWp RUJDQLVp OH MXLQ j OD ¢
OH WKgPH HVW © /DXQHXYXMUGBHUPGBBFWHRQQHO FKDKXWp
V LO UHVVRUW GH FHWWH UHQFRQWUH RUJDQLVpH SDU G
© DXWRULVpPV @ FDU OD UHYXH GH SUHVVH EFRPPH OH VRX
SDVX®Q FRPSWH UM QGKVQGXIWWH QWY LQWHUYHQDQWYV UHJ
TX HQJHQGUHQW FHUWDLQV FRPPHQWDLUHV TXL GpQDW
WH[WH &HUWDLQHYV UHYXHV GH:RORYRWHDH | D DVDXQHW \W LR
WUDGXFWLRQ (Q HIIHW OD WUDGXFWLRQ VH SWpVHQWH
© UHYXHXUV @ GH SUHVVH TXL XWLOLVHQW GHV H[SUHVV
SDV OH VHQV GX WH[WH pFULW HQ IUDQoDLV & HVW SDU
VXVELWHU GHV UpDFWLRQV & HVW OH FDV GH FHUWDLC
FRPPH FHOOH GH )DEULFH 1JXHRDN )G LHW YPBR SDAWOOQ UD G
MRXUQDOLVWH VpQpJDODLV RULJLQDLUH GX *DERQ TXL D
GH SUHVVH SDU GHVY FRPPHQWDLUHV HQ :RORI / XVDJH G

GH SUHVVH D FRQWULEXp j IDLUH VD SURPRWLRQ GDQV (

,ELGHP
,ELGHP



IDLW OD GLPHQVLRQ WKpkWUDOH DSSDUDVW GBYDQWDJH
GH SUHVVH & HVW XQ 6pQpJDODLVY G DGRSWLRQ TXL QF
FROOQJXHV © UHYXHXUV @ HW TXL XVH GH FHUWDLQHV |

FXULRVLWp FKH] FHUWDLQV 6pQpJDODLV

ObLVY F HVW VDQV GRXWH OD FOp GH VRQ VXFFqV DSSDUH
GDQV O XQLYHUV PpGLDWLTXH VpQpJDODLYV WUqV FRQFX
OLQIJXLVWLTXH TXL D GH SOXV HQ SOXV WHQGDQFH j Il

WpOpYLVLRQ VpQpJDODLVHV XQH ODQJXH VHFRQGH

,9 /D CRORILVDWLRQ 82 GH O HVSDFH DXGLRYLVXHO VpQpJC

/H WHRRR ILYRMW IORRXY HPSUXQWRQV j OD WHUPLQRORJLH
j O HISDQVLRQ GH OD ODQJXH ZRORI GDQV O HQVHPEOH ¢
GDQV OHV PpGLDV GH GLIIXVLRQ BpPDOHGQPM H\OD IO QAW

SOXW{W TX j OD ODQJXH pFULWH 2

/H 1UDQoDLV HVW OD ODQJXH RIILFLHOOH GX 6pQpJDO

O HQVHLJQHPHQW HW GH O IURRDQUW WUBWRRQTEK SBI\\O D
IUDQoBPRPAH OH UDSSHOOH OH SR OLWMDMR YV p WDLOHOIYLYH D6 |
XQ SURMHW KpJpPRQLTXH G DERUG OLQJXLVWLTXH GH G
IUDQFRSKR@MLY TXHOTXHV GpFHQQLHV DSUQV O LQGPSHC
DVVLVWHU j FH TX (WLOID QH 6P QWKHDG % EFDQH @ MKBIW RI1IL

i F{Wp GX IUDQoDLV H[LVWHQW GHV ODQJXHV QDWLRQDO!

2 %ULHQ 'RQDOG &UXLVH 'LRS ORPDID &&RXRFNBEDUXERXRQDE®B G
6pQpJBULY .DUWKDOD S

6PLWK (WLHQQH © /D QDWLRQDOLVDWLRQ SDU OH EDV
ZRORILVDWLRQ5G K VeRQVY JSIXOEWLTXES

,ELG HP



TXL IDLW ILJXUH GH ODQJXH GRPLQDQWH j O pFKHOOH Q!
PWDWLTXH GX PRLQV RIILFLHOOHPHQW QH VHPEOH IDYR
FH TXL H[SOLTXH GRQF OH RDLWL QXB CFHRMQ N GDQIXHH & D
PRLWLPSBSXOBWERYLHQQH DXMRXUG KXL OD SUHPLQUH OI

GHV 6pQpJDODLV "

©3ULQFLSDO JURXSH HWKRRPAXH GK WRRELDQH ,VDEHOOH
VRQ RXYHAD JW IZRWR| GX 600X CHD OWN EFRQREH@WUHQ\
GDQV OH :DDOR GH 6DLQW /RXLV DX EDV 6pQpJDO MX!
7LYDRXDQH j /RXJD OH -RORI j O 2XHVW GH 6DLQW /RXL
'LRXUEHO HWDORXPLQBIXWRXU2GH &RQROWEMN XpV GH JUI
FRPPHUODQWY TXL VH VRQW LPSODQWpV XQ SHX SDUWR.
pJDOHPHQW WUQV SUPpVHQWY GDQV OD |RDRWLFPR GXEOL
ZRORI| GDQV O DEPLQIRQVHQ WIURQ W 'R Q B BB QK . VOH p=S ReTUX
FROR®LDGHQVL OD ODQJXH ZRORI D ILQL SDU V LPSODQ
OHV UpJLRQV GXHSWQpD¥@BBA®HEIEY OD SUEQFKHMOMH ODQ
VLWXDWLRQ GH FROLQJXLVPH IUDQoDLV HW ZRORI WHQG
GH QRV MRXUV OD ODQJXH OD SOXV SDUOpH HW OD SOXV
HW VH VLWXH DX GHVVXV GHV FOLYDJHV HWKQLTXHV (Q
&RPPXQLFDWLRQ ZRORI HW VRFLpWp VpRQJDUDLVWH KpX
6pQpJDO jGXQHWEKQLFLVDWLRQ @ GX ZRORI TXL Q HVW SO

RORI & HVW XQH ODQJXH TXL VHUW GH WUDLW G XQLRQ

,ELGH®P

/H\PDULH ,/NHIYEHOGRWY ZROFROLZR GRAXNMHOHW /DURVH S
2 %ULHQ 'RQROGI&W XBVH

,ELGH®P

.DVVHOMNBKD 'LDJQH 0 $QQD&RFAPK®DEKMWVRQIXRORI HW VRF
VpQpJDODLVHF Kp&WEDIWH HWDUPDWWDQ



SXLVTX HOOH IDLW ILIJXUH GH ODQJXH YpKLEXODLUH O0DL
SURFHVVXV GH GpYHURXRDFXKQDO LMADIMDIFRQ GH TXHOTXHV DC
ODQJXH ZROGESAHWO G XQH L G/HQ@ WLLIRY PR BI¥MMEX U HI® Q HO D

TXDVL WRWDOLWp GH OD SRSXO DG RXD W MR QB &F FDWR\H S H
GpYHUQDFEXODULVDWLRQ YLHQGUDIOD & B VAHHITEX GMUBMOQHD H
i GLUH OD FXOWXUH SRSXODLUH TXL D IDYRULVp OD SUI
ODQJXH ZRORI D SDU DLOOHXUV © GpWU{Qp @ OH IUDQ«
SRSXODLUHV TXL SHUORL YOI XOH GHD Q o DXRI RER D& [O3/id

OD ULJLGLWH2GRUODMKWRBRORI j O RSSRVp GX ODMQEBLY HV
GH OD VRFLDELOLWp KRULJRQWDOH GH OD FRPPXQLFDW
VRXSOHVVH OLQJXL¥WLFXPVHWOIHG HIDVQoW DY UHVW FDQWRQ
GH ODQJXH RIILFLHOOH ULJRXUHXVH HW VpPULHXVH TXI
O K\SHUFRUUHFWLRQ HW | XQ XVDJH OLPLWp DX VWULFV
ULJLGLWp FRQVWUXLWH DXWRXU GX IUDQoDLV OLPLWH OF
6pQpJDODLY SUplgUHQW XWLOLVHU OHV ODQJXHV QDWLR
O RUDO TXL IDLW WUQV VRXYHQW O REMHW GH PRTXHUL
QRWDPPHQW OH ZRORI TXL HVW OH SOXV XWLOLVp LO Q |
JUDPPDWLFDOH GDQV OH FROGHPRUPRO HHIFHAR QN GIRR/X & H
SHXYHQW FRPPHWWUH GHV IDXWHV VDQV FRXULU OH ULV
IUDQOOLM ®D GHVWLQpPH DX VRUW?2 GIHW 00 (W IRR R WS @&HD LOTH | |
H® LQIRUPDOLWpP GH GD EWOMMWIMHHSRXNODLWHDW VHPEOH
OD SXLVVDQWH YDJXH TXH FRQVWLWXH O H[SDQVLRQ SUF

GDQV O DGPLQLVWUDWLRQ HW GDQV OHV PpGLDV DXGLRY

,ELGHP
,ELGH®P
,ELG HP



/| HISDQVLRQ GH OD ODQJXH HW GH OD FXOWXUH ZRORI

O LPSODQWDWLRQ JpRJUDSKLTXH GHV :RORI HW j OHXU F
DXVVL FRPPH O LOOX\W XS OM R XGYXj GIH FLFDOBRINL.XYOW LR Q G F
RQW pWp OHV SUHPLHUV DX[LOLDLUHV GH O H[SDQVLRC
Q LPSRUWH TXHOS$SUQRXSHD LQIOXHQFH GH GRQWRXBSH H
FRQQDLVMWDMFHHVVHQWLHOOH SRXU OD FRPSUpPKHQVLRQ

VPpQpJDODLVHV @ D GHV RULJLQHV WUQV DQFLHQQHV 'D(
IDYHXU GH O BFGpRVSPERPIBHQGHPDLQ GHY LQGPpSHQGDQF!
ZRORI V HVW DFFHQWXp 3RXU GLUH TXH O XWLOLVDWLRC
DXVVL YLHLOOH TXH OD 5pSXEOLTXH GX 6pQpJDO YRLUH ¢
GHV UDGLRV SULYpHV GDQV OHV DQQpHYV HW O DYqQH

TXH OH ZRORI HVW GHYHQX OD SULQFLSDOH ODQJXH GH O

/| XVDJH UpFXUUHQW GX ZRORI GDQV OHV PpGLDV DXGLRY
GH © O HPSULVH GH OD FXOWXUH ZRORI TXL JDJ{QH SURJU
HIITHW GHSXLV OD OLEpUDOLVDWLRQ GH O HVSDFH DXGLF
RQ QRWH XQH IRUWH pYROXWLRQ-®DEBR DXXVG I HP & B RODL W E
PpGLDWLTXH PrPH V LO H[LVWDLW GHV pPLVVLRQV HQ ¢
VpQpJDODLVH UHFRQQDVW KXLW ODQJXHV QDWLRQDOHYV
FRGLILPHY LO UHYHQDLW j OD SUHVVH GH IDLUH OD SURI
GpYROXH TX j OD SUHVVH pFULWH SXLVTXH GH QRPEUHX
UDGLR HW GH OD WpOpYLVLRQ QDWLRQDH/$KWHGRWDPP
%DFKLU .RXQWD DIILUPHQW TX LO DUULYDLW TXH OH ¢

IRUPDWLRQ FRQYRTXkW GHV MRXUQDOLVWHYV DX 3DODLV

,ELGH®P
/IH\PDULH 22D EEBOOH



DX[ WHFKQLTXHV GH UpGDFWLRQ HW GH FRUULJHU OHV |
SUpVHQWDWLRQ G XQ MRXUQDO WpOpYLVp OrPH V LO HV
ODQJXH IUDQoDLVH XQH UHODWLRQ TXDVL IXVLRQQHOOH
ODQJ®H ©D UDLVRQ HW BHIWAVHQM XIMQRM) BpSRQGDLW SO X
IRUPDWLRQ GHV FLWR\HQV /H 6pQpJDO VRXV 6HQJKRU
QRXV DYRQV WHQWp GH OH GpPRQWUHU GDQV QRV GLIIpL
GH OD EDLVVH GH O XVDJH GX IUDQoDLV GDQV OHV PpG
VDXUDLHQW GRQF WRXWHV rWUH LPSXWpHV j OD OLEpUD
UpJLPH OLEpUDO &HUWDLQHV PrPH SUpFqGHQW O DUULYp
WRXFKH pJDOHPHQW G DXWUHV VHFWHXUV GRQW FHOXL G
GH OD TXHVWLRQ GH OD EDLVVH GH O XVDJH GX IUDQoDL
IDLUH O KLVWRULTXH HQ HVVD\DQW G DQDO\VHU VHXOHI
SULYpV YRLUH SXEOLFV GDQV XQH PRLQGUH PHVXUH FR
FXOWXUH ZRORI DX GpWULPHQW GHV DXWUHV ODQJXHV

IUDQoDLV

/ID SUpGRPLQDQFH GX ZRORI GDQV OHV PpGLDV GH GL

/HV RUJDQHV SULYpV Q RQW SDVE-TGFR PEPIRYFHRQWHDEE W
XQ FHUWDLQ pTXLOLEUH /HV RUJDQHVY QDWLRQBIX[ GRLYH
GDQV WRXWHV VHV FRPSRVDQWHVY - FH WLWUH DXEXQH
WRXWHV OHV ODQJXHV QDWLRQDOHV UHFRQQXHV SDU O
UD\RQQHPHQW ,0 HVW FHUWHYV GLIILFLOH GDQV XQ SD\V
PrPH QLYHDX TXH OHV DXWUHV ODRJ6GDQY D WWYPODP®HV (

SURJUDPPHYV SUpYRLW HW GLIIXVH XQ MRXUQDO GDQV FK

2 %ULHQ 'RQDOGFROXWMWKFWLRQ GRISO RBMDW GX 6pQpJDO



HW UHFRQQXHV FRPPH WHOOHV SDU OD &RQVWLWXWLRQ
OB76VIDUUrWIOQWWPPPYLVLRQ FRPPH j OD UDGLR QDWLR
PPLVVLRQV SROLWLTXHV RX UHODWLIV j XQ VXMHW G DFV
ODLVY FHWWH SUpGRPLQDQFH GX ZRORI GDQV O XQLYH
GDYDQWDJH GH WHUUDLQ GDQV OHV FKDVQHV HW UDGL
PPLVVLRQV IDLWHV HQ ZRORI 7RXWHIRLY OHV UDLVRQV
DSSDUDVW FRPPH QDWXUHOOH HQ UDLVRQ GX QRPEUH (
GpSDVVHQW OHV MRXUQDOLVWHV HW RQW GHV DQFUDJ
FRQYLHQW GH WHQLU FRPSWH FRPPH OH UHPDUTXHQW ¢
GDQV OHXU RXYUDJH GH © OD GLVWLQFWLRQ pFULW RUD
TXH FHOOH HQWUH VHFWHXU SXEOLF H@ NHAWHXUH SUWIUYQL
SRLQW QRXV SDUDVW HVVHQWLHO SRXU FRPSUHQGUH OD
VpQpJDODLY /H IUDQoDLV GRPLQH HVVHQWLHOOHPHQW C
© HQ GpSLW G XQH EUQYH LQFXUVLRQH@HSYURDIDIXMNV C
G DOSKDEpWLVDWLRQ HQ YXH GH SURPRXYRLU OHV ODQJ
VpQpJDODLY DX FRXUV GHV DQQpHV DYDLHQW SHUPI
QRWDPPHQW HQ PLOLHX UXUDO HW DYDLHOQDOVXGWRIXW S
HW6XG TXRWLSUPKRU GHV SDJHV HVVHQWLHOOHPHQW FI
QDWLRQDG@HWWH SROLWLTXH G DOSKDEpWLVDWLRQ D VD

MRXUQDX[ HQ ODQJXHV QDWLRQDOHV 7RXWHIRLV FHWW

'"UH\IXV ODUWLQH -XHOCGOXWEO&DURIOMRIHDX 6pQpJDO ODQJX
GHYH®WULY .DUWKDOD S

,GHP
IRXP 1GLBVLPpGLOMW WX06pQpJDO LPSR$VIRESMH DXWRQRPLH



WUQV LUUpPIXOLQUH HW HVW SLVRG ISTHXXH XRWKL O bV pi) Y pBIOjH G

SOXV UHVWUHLQWY FRUSRUDWLIV 2

'H IDORQ JpQpUDOH F HVW GRQF OH IUDQoDLV TXL GRPLC
(WDQW OD ODQJXH G LQVWUXFWLRQ LO VHPEOH DOOHU C
ODQJXH IUDQODLVH & HVW SRXUTXRL LO Q HVW SDV IU|
VPpQpJDODLVH GHV H[SUHVVLRQV RX PRWWQ@&DBHVIVX| GD
i GLUH OD SUHVVH GLWH SHRSOH UpSXWpH WUQV SHX V
© LWHPV ZRORI j O RUWKRJUDSKH YDULDEOH PDLV DXVV
IRUPH GH WLWUHV GHQVIRXYDWEWKW H8D@V OHV PpGLDV DX
ZRORI TXL GRPLQH j 'DNDU HW GDQV GH QRPEUHX[ FHQWU
GLIIXVLRQ RUDOH QH VRQW SDV FRQIURQWpPV DX[ PrPH\
&RQVLGpUpH FRPPH pOLWLVWH UpVHUYpH DX[ OHWWUpV

$IULTXH DX[ WDX[ G DQDOSKDEpWLVPH pOHYpV /D UDGI
DGRSWpH HQ $IULTXH HW VRQ LQWURGXFWLRQ GDQV OHV
OLQJXLVWLTXH DFFRUGDQW XQ WHPSV G DQWHQ®W LPSRU
UDSSRUWV HQWUH IUDQoDLV HW ODQJXHV QDWLRQDOH
VWDWERQ¥ HVW OH FDV j 'DNDU R GRPLQH OH ZRORI HW

ZRORI DOWHUQH VRXYHQW DYHF OD ODQJXH RX OHV ODQJ

/D PrPH SROLWLTXH HVW pJDOHPHQW PHQpH SDU OHV F
DFFRUGHQW OD SULPDXWp 700 QjJXQ V VIRX6{HQ DBRXROBRH -
SUHQGUH TXH FHV TXHOTXHV H[HPSOHV HQ GHKRUV GX I

GpEDWYVY SROLWLTXHV WRXWHV OHV DXWUHV pPLVVLRQV

"UH\IXV ODUWLQH -XRISOFADWG &DUROLQH
,GHP
,GHP



DXWUHV ODQJXHV QDWLRQDOHY QH VRQW SUHVTXH M
WpOpYLVLRQ - WUDYHUV FHWWH SROLWLTXH OLQJXLVWL"
GH ORFXWHXUV ZRORI j 'DNDU QRWDPPHQW HW GDQV OH
FKDVQHYV SULYpHV SDUWLFLSHQW DX UHFXO GX IUDQoDL
VDQV GRXWH FH TXL MXVWLILH FH TX RQ SHXW TXDOLILH
G © pPDQFLSDWLRQ OLQJXLVWLTXH @ H[SUH®$Y2RQ SURS
/| DUWLFOH GH O XQLYHUVLWDLUH DD D OBSXIODHDW. RHQONL A
UHSRWRRORILFDWLRDLGHQWLWp SXODDUZRBRPH DMIBERQV
LOOXVWUH OD YRORQWpP GH FHUWDLQV +DDOSXODDU GH U
(O KDGML 1GLD\H7 SR URRBVRSXHF L SH U PDIMOMHRUWN. VMW LRQ GH
FXOWXUH HW GH OD ODQJXH SXODDU &H EHVRLQ GH UHF
PPLVVLRQWKHG&RHpWDLW SUPpVHQWpPH SDU OH JULRW +DDC
TXL UHYLVLWDLW O KLVWRLUH GX )RXWD OD SULQFLSDO
VRLUVBVIUQWPpJUMAHKXNQ@W HQ ODQJXH SKO®DMDL®W pPLV\
YXOJDULVHU O KLVWRLUH KpURWTXH GH O HWIO®RXH SXO
ULFKHVVH HQ SXODDU V LQVFULW GDQV OD PrPH ORJLTX
&HSHQGDQW FHWWH GHUQLQUH pPLVVLRQ HVW SOXV RUL
SDU OH MRXUQDOLVWH 14DPHEWORLW WREKYWIQRMQ GHV SHU
SROLWLTXHV +DDOSXODDU 8QH GHV ILIXUHV GX PRQGH S
DQFLHQQH PLQLVWUH GH OD FRPPXQLFDWLRQ VRXV OH S
GH 3RGRU 1RUG GX 6pQpJDO HW EDVWLRQ 3XODDU DLQV
+DDOSXODDU \ VRQW FRQYLpV /D FRXYHUWXUH H[FHSWLR
JURXSH GH'P®GHT HHPRORL[ GX SHXSOH HQ 3XODDU GX FK

OH QRYHPEUH DX *UDQG WKpkW U H TON LINVIFW 1SD LG DO

OF /IDXJKOLQ )LRQD © 7KH KDDOSXODDU LGHQWLW\ DV D UH
ODQJXDJHV RYFAOWXUHV SS



FHWWH ORJLTXH GH YXOJDULVDWLRQ GH OD FXOWXUH KD
OD FXOWXUH SXODDU EFEXOWXUH TX LO D FRQWULEXp j ©
ERQQH SDUWLH GX PRQGH & HVW pJDOHPHQW XQH LFRQH
2Q QH SHXW GRQF V HPSrFKHU GH IDLUH OH OLHQ VXUW
SDWUR®7HHO KDGML 1GLD\H VRQW GH JUDQGV GplHQVE
7RXWHIRLY FH VHUDLW XQH HUUHXU TXH GH SHQVHU TX
HWKQRFHQWULVWH 1RWUH DQDO\VHB79EKHUFRRQWLWYHW HX
O XQLYHUV PpGLDWLTXH VpQpJDODLV O XQLIRUPLVDWLRQ
IDLUH GLVSDUDVWUH OHV DXWUHV FXOWXUHV YpKLEXOpH"
& HVYW GRQF XQH PDQLQUH SRXU (O KDGML 1GLD\H QRQ

PDWHUQHOOH RX O XQH GH VHV ODQJXHV PDWHUQHOOH\
DFWHXUV SROLWLTXHV FXOWXUHOV HW pFRQRPLTXHV

VXEWLOHPHQW OD PDUJLQDOLVDWLRQ GRQW VRXIIUHQW

FKDVQHV GH WpOpYLVLRQ VpQpJDODLVHV GH IDoRQ JpQpU

6® HVW TXDVOPHQMXOH FKDVQH GDQV OH FRQWH[WH Pj
DFFRUGH FH © SULYLOGQJH 2 j XQH DXWUH ODQJXH QDWLR
VRXOLJQHU FHWWH YDORULWYWQL R W I$ DOD DFFQ PXSHD JSHH!
SROLWLTXH KRVWLOH j O pJDUG GX ZRORI TXL GRPLQH pJlI
HWKQLTXH HVW OH VRFOH VXU OHTXHO UHSRVH HQ WUQqV
ODTXHOOH OHV GLIIpUHQWHY HWKQLHV FRKDELWHQW G
RPLQDWLRQ GX ZRORI GDQV OHV PpGLDV RX GDQV OH SI
FUpp GH FULVSDWLRQ LGHQWLWDLUH 8QH © DFFHSWDW
O LPSXLVVDQFH GHY DXWUHV HWKQLHV IDFH j O H[SDQVLF

DXVVL QRWHU TXH OD SUpGRPLQDQFH GX ZRORI Q HVW S

7)OGLIIXVH XQH pPLVVLRQ UHIXNODBRXY QOHM KI\WKGHV2 jHSD UW L



O LOOXVWUHQW OHV SURSRV GX VRFLRORJXH GHV PLJ
ODPDGRX 'qPH 'DQV XQ HOQDUIPDGHMQSREPRPGDY OH MRXU
VHSWHPEUH OH VRFLRORJXH VpQpJDODLV576pQRQFH
'DQV FHW HQWUHWLHQ j FKDUJH FRQWUH OD WpOpYLVLRQ
G DORUV %DEDFDU 'LDJQH 57HGHR MLIROR LXVH RTQX BEO H W K Q@I
SDUWLDO @ TXL UHIXVH GDQV VD JULOOHGEMHSVRWHDP
OLQJXLVWLTXH HW BYOW XOHGPMRQYFH DLQVL XQH VRUWH

OHV DXWUHV ODQJXHV HQ G/HDODN DK D\D@DHV QIDXVE B R DD P H

©(Q YDULpWpPV HW HQ pPLVVLRQV UHOLJLHXVHV YRXV D"
:RORI (Q SXEOLFLWp OD 576 PRQWUH TXH OHV DXWUHV F
TXH OHXUV ODQJXHV QH SHXYHQW SDV YpKLFXOHU GH
FRPpGLHQV LO \ D OHV SODFHV VRQW UpVHUYpHV DX[ FRF
GH WKpkWUH OHV FRPpGLHVY HW OHV GUDPDWLTXHV HQ
6pUqUH HW DXWUHVY ODQJXHV VpQpJDODLVHV QH PpULWFE
SDUFH TXH VHORQ OHV SURJUDPPHXUV GH OD 576 HOOH\

HW HG@ VHQV

&H UpTXLVLWRLUH PRQWUH TXH OHV UpWLFHQFHYV ELHQ
HILVWHQW EHO HW ELHQ DX 6pQpJDO R OH OHDGHUVKLS

SXEOLFV FRPPH SULYpV HVW PDO YpFX SDU FHUWDLQHV F

/IH UHFXO GX IUDQoDLV HW OD SUpGRPLQDQFH GX ZROR

QDWLRQDOHV VH PHVXUHQW DXVVL SDU OH QRPEUH GH

3URSRY UHFXHLOOLYV SDU OH :DRXDEWHDL VWHS WRPP\NEWBISKD %D
,GHP

9RLU OD WKgqVH GH 3IDWULFH &RUUpD TXL UHYLHQW VXU OD F
XQH PHLOOHXUH YLVLELOLWp j OD WpOpYLVLRQ QDWLRQDOH



pPLVVLRQVY TX HOOHV VRLHQW SROLWLTXHV VSRUWLYH

VRFLDOHYVY VRQW GLIIXVpPpHV HQ ZRORI

/ID SUpGRPLQDQFH GX ZRORI QH VH OLPLWH SDV VHXOHP
'"HS XLV OH SUPpVLGHQW GH OD 5pSXEOLTXH GX 6pQpJD
GLVFRXUV XQ HQ IUDQoDLV ODQJXH RIILFLHOOH HW XC
GHYHQLU OD ODQJXH QDWLRQDOH GX SD\V $XVVL OH SL
© WUDGLWLRQ @ KpULWpH GH VRQ VHV SUpGpFHVVHXU
© LQVWLWXWLRQQHO @ 2IILFLHOOHPHQW OH ZRORI HVW
PDLV VRQ QRPEUH GH ORFXWHXUV LPSRUWDQWY GDQV Ol
ODQJXH GX SD\V DLQVL OHV SROLWLTXHV TXHOOH TXH V
V H[SULPHU HQ ZRORI FRPPH SRXU MXVWLILHU OHXU DSSI
© VpQpJDOLWpP @ SRXU XQ KRPPH SROLWLTXH TXL VH YHX!
GH SOXV HQ SOXV SDU OD FDSDFLWp GH WHQLU XQ GLVF
SUHQG HQ FRPSWH OD GLYHUVLWp HWKQLTXH HW WHQWtE
TXL VRQW VRXYHQW UHSUpPVHQWpPHY GDQV OHV GLIIpUHQV
GH GLIIXVLRQ RUDOH GDQV OHXU ODUJH PDMRULWp LPSI
SDVVDJH REOLJp SRXU DFFpGHU j OD QRWRULpWp SXEOL
6pQpJDODLY TXL QH SDUOHQW QL QH FRPSUHQQHQW OH :
ODQJXHV GRQW OH 'LROD OH 6pUqUH OH 3XODDU OH 0D
OLQJXLVWLTXH TX RQ QH SHUORLW SDV DVVH] GDQV OH\

RUJDQHYV QDWLRQDX[ PDOJUp OHV HIIRUWV TX7RQ SHXW

GLIIXVDLW DX SRXONIDONWED EYLVp HQ ZRORI WRXV OHV M

/IH SUpVLGHQW 6HQJKRU WRXW FRPPH VRQ VXFFHVVHXU OH S
GHV GLVFRXUV HQ ZRORI ODLV F HVW VRXV OD SUpVLGHQFH G
SUpVLGHQW GH OD 5pSXEOLTXH DSSDUDvVW FRPPH REOLJDWRL
DSSDUX VRXV OXL TXH VRXV OHV DXWUHYV



VRLU GH K | K SXLV GDQV XQH DXWUH ODQJXH S|
K i K HW GH K i K OHV DXWUHV ODQJXHV DC
$XMRXUG KXL O RUJDQH QDWLRQDO DFFRUGH SOXV GH
QDWLRQDOHVY HQ GLIIXVDQW TXRWLGLHQQHPHQW XQ MRXL
ID576 SUPYRLW PrPH XQ MRXUQDO HQ ODQJXH %DODQWH
JPQPUDOHPHQW SDUOpH HQ &DVDPDQFH DX 6XG GX 6pQ
FRQILUPHU FHWWH QRXYHOOH WHQGDQFH TXL FRQVLVWE
GDQV OH SD\V O0rPH VL RQ HVW HQFRUH ORLQ GX WUDLW

ODQJXHV QDWLRQDOHV FRGLILpHV EBFPILFLHQW G XQ WHI

ODLV DXMRXUG KXL YX O LPSRUWDQFH GHV FKDVQHV SL
VpQpJDODLY LO DSSDUDVW QpFHVVDLUH TXH O (WDW HQJ
OH ZRORI TXL FRQVWLWXH XQ OHYLHU XQ OLDQW SRXU O
TXL GHPHXUH OD ODQJXH RIILFLHOOH GX 6pQpJDO /D SUp
HVW XQ IUHLQ SRXU O DSSUHQWLVVDJH GX IUDQoDLYV

pJDOHPHQW GH OD FRQ QRINDIW HR®X SHRIRRXHAE #HP SHXQ W 2
OH SUHPLHU RXWLO GH WUDXDQW HGRIMFRXYQRINEQHIDO
FRQVWLWXH GH IDLW XQH PHQDFH SRXU OD SUHVVH VpQ
GpSDVVHU OHV IURQWLQUHV GX SD\V GRPLQpH SDU GHYV

ZRORI OD SUHPLqUH ODQJXH GHV MRXUQDOLVWHYV

&H VWDWXW GH SUHPLqUH ODQJXH GHV PpGLDV DXGLRYL

SROLWLTXH GH UHYDORULVDWLRQ TXL SDV\GK ZRW BRI XQH

'"UH\IXV ODUWLQH HW2XLEPSWUG &DUROLQH

,O H[LVWH DX 6pQpJDO GHV LQWHOOHFWXHOV DUDERSKRQ
XQLYHUVLWDLUH HQ ODQJXH DUDEH

([SUHVVLRQ HPSUXQWpH j 3DSD $OLRXQH 1GDR HW $ERX %]
FROQWULEXWLRQ LQWLWXOpH © /DQJXHV HW PpGLDV DX 6pQpJD:



$LQVL GDQV OHV UDGLRV FRPPH GDQV OHV FKDVQHV S
OH[LTXH ZRORI HW WHQWHQW GH O DGDSWHU DX FKDPS |
MRXUQDOLVPH VpQpJDODLYV Q HVW j OD EDVH TX XQH U
ODQJXHV QDWLRQDOHV QH GLVSRVDLHQW SDV G XQH WHI
GHV PpGLDV ,0 IDOODLW GRQF UHEFWLILHU OH WLU HQ \
QpRORJLVPHV GHV PRWV |UDQo®DW B0 RN &R FPH LOK H R R
FRQWULEXWLRQ GH 3DSD $OLRXQH 1GDR WW QGNHERXY HoD IS\
GRPHVWHRD W LHR@GRIpQLVDWLRQ GHV OH[LHV HPSUXQWpV
8QH VLWXDWLRQ TXL V H[SOLTXH SDU OHV GLIILEFEXOWpV C
ODQJXHV ORFDOHV j VXSSOpHU OH IUDQoDLV GDQV OH\
WUDGXFWLRQ VXUWRXW ORUVTX LO V DJLW GH UpDOLW
QRPEUHX[ MRXUQDOLVWHY XQH YRORQWYWXMNQ®WQTLXHB W LR
UHFKHUFKp HW XQHPRQHOHDOH FRRSRKQWHPHQW ODQJIDJL
UpGXLUH DX PLQLPXP OH UHFRXUV j GHV OH[qPHV RX GH
IRUPHOOH IUD®¢IMW HOM FDV GHV MRXUQDOLVWHV FRPPH
3DSH 1JDJQH 1GLD\H GX *URXSH )XWXUV O0pGLDV RX HQFF

TXL SUpVHQWBJQ pREBHKXRXQY pH BEOWDOMBKDVQH QDWLRQDOH

&HWWH YDORULVDWLRQ GH OD ODQJXH ZRORI GDQV OHYV
SUHPLHU SODQ OH JULRW TXL GDQV XQH FHUWDLQH WL
RXHVW DIULFDLQH HVW FRQVLGpUp FRPPH OH & PDVWUH
GX JULRW OH SUpGLVSRVH j MRXHU XQ U{OH GDQV OH\

SRXUTXRL © FH PHPEHHO&H OD HOQWWHWHQX GHV UHODW

SDU OHV MRXUQDOLVWHY GHV UPGRRWEBBROpHNY X&MHX[VRRALRC
OLJ®MH MDQYLHU

1GDR 3DSD $OLRXQH HWSSEFRSW%DNU\ .pEp
JELGHP



DYHF O pOLWH SROLWLTXH DX SRXYRLU HQ MRXDQW OH
IRQFWLRQ GH ORXDQJHXU GH SRUWH SDURIDSSDGBV®WD X!
FRPPH XQ pOpPHQW LQGLVSHQVDEOH GDQV OD PLVH HQ

GRPLQDQWH ZRORI

9 /ID ILIJXUH GX © JULBXYW NMRXYOQOPHWLGWHGD SURS|

SUpPVLGHOQWLHO

/ LQWpJUDWLRQ GX JULRW GDQV OH FKDPS MRXUQDOLVW|
Re VHV TXDOLWpV G RUDWHXU pWDLHQW PRELOLVpPHV DX \
SUrWDLW FRPPH OH UDSSHOOH OD FRQWULEXWLRQ GH O |
6DUU TXL UHYLHQW VXU OH PRQRSROH GH OD UDGLR
GPpYHORSSHPHQW HW G /XYLWRPSPWHREBWOHGX JULRW HQ
QDUUDWLRQ GH O KLVWRLUH GDQV GHV VRFLpWpV DIULFE
SDUWLFLSDLHQW DX UHQIRUFHPHQW GH OD ILEUH SDW!
LQGPSHQGDQFHV DIULFDLQHVY OHV QRXYHDX[ (WDWV D
QDWLRQDX[ 3RXU FH IDLUH LO IDOODLW GRQF RSSRVHU
DIULFDLQHV VRXV OD FRORQLVDWLRQ SRXU PRQWUHU TX
GHYDLHQW VH FKDUJHU GDQV FHUWDLQV (WDWV GH PH\
KpURWTXHV TXL RQW PDUTXp OH UHIXV GH OD GRPLQDWL
VHUYLFHV GX JULRW pWDLHQW PRELOLVpPV GDQV FH VHQ\
FRQVWUXLUH GHVY LGHQWLWpV QDWLRQDOHV j SDUWLU G
PYROXp DX ILO GHVY DQQpHV 6RXV 6HQJKRU OH JULRW P
MRXUQDOLVWHY Q DYDLW SDV XQ LPSDFW LPSRUWDQW GD

PDUJLQDO HW LO GHYDLW VH FRQWHQWHWD BRPRRHD WHRWR &

6DUU ,EUDKLPD © $EGRXODUHRVE M\H QEHNHBHUQDQFH 2
,ELGHP



Sbvvp HW OD UHFUpDWLRQ GHV YHLOOpHV FXOWXUHOO

IRONORULTXHV HW KLVWRULTXHYV 2

/| DUULYpH G $EGRX 'LRXI HQ j OD WrWH GX SD\V YD G
© JULRW MRXSRROLVWHUHQGUH O H[SUHVVLRQ G ,EUDKLF
GDQV OH FKDPS MRXUQDOLVWLTXH DXWUHIRLY PDUJLQI
PDJLVWQUH OH SUpVLGHQW 'LRXI D FRPSWp VXU O DSSF
JULRW (O KDGML ODQVRXU OED\H SRRQ FRRPERHUGH/H
OpJLWLPLWY EDGUHY GX SDUWL VRFLDOLVWH DYDLHQW FF
VRXOLJQp OH FKRL[ GH 6HQJKRU TXL DYDLW GpVLJIQp $EC
GpPLVVLRQ GH OD SUpPVLGHQFH GH OD 5pSXEOLTXH HQ 'p
VRQ LQVWDOODWLRQ DX SRXYRLU OH SUpVLGHQW $EGRX
PRLQV DX[ \HX[ GH FHUWDLQV UHVSRQVDEOHV VRELDOLV
%DEDFDU %k (Q UHQIRUODQW OD SUpVHQFH GX JULRW G
GRQF FKHUFKp j FRQIRUWHU VRQ LPDJH HW j VH IDLUH L
& HVW DLQVL TXH OH GLVFRXUV KLVWRULTXH FRPPH OH
6DUU D pWp LOQBWXXARBDWDOLYPRDRILH GX GLUH RIILFLH
GH FpOPEUDWLRQ GX SRXYRLU RXHGBHUER®X (O TKD GO L QOFIIX
OED\H V HVW SDUWLFXOLqQUHPHQW LQYHVWL GH OD PLVVL
SUPVLGHQW 'LRXI HQ YDQWDQW UpJXOLqQUHPHQW VHV Ppl
QDWLRQDOHV &H JULRW HVW G DLOOHXUV j O RULJLQH G
&RQVWLWXWLRQ & TXL GpVLJQH OH VXFFHVVHXU GH 6HQ.

ODQVRXU OED\H UDSSHOOH TXH OH SUpVLGHQW 'LRXI HVW

,ELGHP
6DUU ,EUDKLPD © $EGRXODUHROVED\H OHNISVHUQDQFH 2 2S FI
,ELGH®P
,ELG HP



JULRW GHYLHQW DORUV XQ pOpPHQW FHQWUDO GDQV ¢
SURSDJDQGH HW TXLWWH DLQVL VHV KDELWV G © KLVW]
MRXUQDOWUWDNHUV VHV pPLVVBR®WH QUAROR (QKOBML 0D
OED\H D MRXp VD SDUWLWLRQ GDQV OD SURSDJDQGH YL
'LRX| TXL GRLW VRQ DFFHVVLRQ j OD SUpVLGHQFH GH OD

UpYLVLRQ FRQVWLWXWLRQQHOOH GH FRPPH QRXV O [

/| pPOHFWLRQ G $EGRXOD\H :DGH HQ IDLW GH OD SUpVt!
SURSDJDQGH DX VHUYLFH GX FDPS SUpVLGHQWLHO XQH
FKDTXH SUpVLGHQW GHSXLV /pRSROG 6pGDU 6HQJKRU D
OXL VRQW GpYROXHV YDULHQW VHORQ OHV pSRTXHV C
LQFRQWRXUQDEOH TXL SDUYLHQW WRXMRXUV j VH IDLUH |
OH SRXYRLU /D FRQWULEXWLRQ G ,EUDKQRDJBDRW GHE
O DOWHUWDHDREMH LQGLTXHU TXH OD SUPVHQFH GX JULRW

DX SDUWL TX LO \ UHSUpVHQWH HW \ GpIlHQG JIH\RWpYpOL
GX SUPVLGHQW $RGRXpFICRIUH GDQY¥ XRSHMWARQH SDU OD
576 OH GLPDQFKH MXLQ TX DSUQV OD GpIDLWH GH 'L
OD QRXYHOOH BA16OKEWL RQJ@HIDD TX LO Q DYDLW SOXV GU
OH FRQILBP®BQMUH j WUDYHUV FHWWH GpFLVLRQ VDQV G
GLULJHDQWY TXH OH JULRW MRXUQDOLVWH QH GRLW VC
QDWLRQDOHV TX DX SDUWL SROLWLTXH DX SRXYRLU & t
© JULRW GH O DOWHUQDQFH @ SUHQG WRXW VRQ VHQV

$EGRXOD\H OED\H 3HNK VXFFqGH GDQV OHV PpGLDV SXE
(Q VH SUpVHQWDQW FRPPH OH © JULRW GH O DOWHUQDC
O qUH GX JULRW VRFLDOLVWH GDQV OHV PpGLDV HW VH S

SUPVLGHQW :DGH ,0 D VRQ WHPSV G DQWHQQH HW SURIL



FKDVQH QDWLRQDOH SRXU UHPHUFLHU OH SUpVLGHQW
&HSHQGDQW VHORQ ,EUDKLPD 6DUU $EKGRGQBDSWED\H 3
TXL FRQWULEXHQW j GpFUpGLELOLVHU OD SDUROH GX
© G H[SpPULHQFH HW GH FXOWXUH @ SXLV SDU VD QRQ P
VPGXFWLRQ G R+ O DIIDGLVVHPHQW GH VHAMHGERWPRX GW 2 |
ILGPOLWp TXL OLH OHV JUK@WNIH\WHX%EE®RTOMUR QEB\H 3H
WUDQVKXPDQW SRXU DYRLU pWp G DRRUG HD X WLHRWY MFLHJ B X
OpJLWLPLWp KLVWRULTXH GH FH VHUPHQW GRQW SDUOH ,
JULRW F HVW UHPHWWUH HQ FDXVH VRQ XWLOLWp GDQV
VXU OHTXHO UHSRVDLW HQ SDUWLH OD FUpPGLELOLWp G;
SRVLWLRQ GX JULRW MRXUQDOLVWH ODLV OH JULRW FR
GLVSRVLWLI FKDUJp G DVVXUHU OD SURSDJDQGH FRPPH H

1JRP DX[ F{WpV GX SUpVLGHQW ODEN\ 6DOO

ODLV DXMRXUG KXL FRPPH OH QRWH ,EUDKLPD 6DUU OD
SOXV VXU OH SURIHVVLRQQDOLVPH /DX8 XWWHOWHGEYERNQ\
FRPPH XQH DXEDLQHB SRXSDHOMBHY SUPVHQWDWHXUV GH\
FRPPHQWDWHXUV VRQW GHV JULRWASH\O/RPGWH SOpFEDDHG G
7)0 SDU H[HPSOH 7RXWHV OHV pPLVVLRQV FRQVDFUpPHYV |
HW FHOD MXVWLILH VDQV GRXWH OHXU UDSLGH LQWpJUDYV
OD FRUSRUDWLRQ GH MRXUQDOLVWHY DSSDUDVW FRPPH
RUDWRLUHV ZRORI © JDUDQWLW @ XQH VRUWH G DVFHQV

PpGLDV SULYpV DXGLRYLVXHOV 2Q SHXW PrPH DOOHU S

6DUU ,EUDKLPD © $EGRXODUHROE D\H QENSVWHUQDQFH
,ELGH®P
,ELG HP



SUpVHQWH DXMRXUG KXL FRPPH OH © YpKLFXOH OL
SURIHVVLRQ GHAOHRHUWDLQV SDUPL OHV SUpVHQWDWHXU\
OXWWH QH VRQW GLSO{PpV G DXFXQH pFROH GH MRXUQDC
FRPPH GHV MRXUQDOLVWHVY (W PrPH FHUWDLQV MRXL
DSSDUWHQDQFH j OD FDVWH GHV JULRWV SRXU MXVWLIL
'DQV XQ HQWUHWLHQ DFERHE pH0DS DNIIRRUQ DDA ® BV H DGH H Q
VHSWHPEUH O DFWXHO)MRRSADIADVOH Y& GHWWBHPSRQ
OD TXHVWLRQ VXLYDQWH © FRPPHQW 2arWHW. ¥ RM VT B UL ¥

SDU © VRQ vDQJ G DERUG @

© 0ORQ SgARQWL@ABKDGML %RXFRXQWD 1GLD\H MRXH GX
WUDGLWLRQQHO j FRUGHV HW FKDQWH PD PgUH HVW O
FKDQWHXU HW SDUROLHU JULRW GRQW OH UpSHUWRLI

WUDGLWLRQQHOOHV ZRORI 'RQF MH*VXLV MRXUQDOLVWI

8QH MXVWLILFDWLRQ SUREOpPPDWLTXH TXL SRVH QpDQPR
PoWLHU GH MRXUQDOLVPH DX 6pQpJDO ,FL OH MRXUQDO
HQWUH OH MRXUQDOLVRH HWH CSHJ KOPLBIUR @R VWH WUH UpJL
VHFRQG QH UHSRVH TXH VXU XQH ILOLDWLRQ HW XQH FD
TXL Q HVYW SDV VRXYHQW SULVH HQ FRPSWH GDQV O XQL"

ZRORI

&HUWHY j O HIFHSWLRQ GH .KDGLP 6DPE TXD[ PREPKQFH
GLIIXVpH53PUSOD UHPHUFLHU O DFWXHO SUpVLGHQW GH

ODFN\ 6DOO HW UDSSHOHU OHV UpDOLVDWLRQV GH FH Gt

2 %ULHQ 'ROQDDRES&ORPVH) &RXPED 'L2ISXF®WPDGRX
SBURSRVY UHFXHLOOLYV SDU OHZMRNX UHZTD30 BAX/HH] VI $iMV HFREW A D O O
,ELGHP



QH VRQW QL DX VHUYLFH G XQ SDUWL QL j FHOXL GX SUp
XWLOLVHQW O DQWHQGH WREOHM PBQALSHWDAHIUY FRXUD
TXHVWLRQ GH OD SXEOLFLWp QRXV \ UHYLHQGURQV SC

WpOpYLVLRQ VpQpJDODLVHYV

/IHV TXHVWLRQV TXH QRXV DYRQV DERUGpHV DSSDUDLV\

SRXU FRPSUHQGUH OHVY UDSSRUWYV GLIILFLOHY HQWUH OH

/IHV UDSSRUWV HQWUH OD SUHVVH VpQpJDODLVH HW OD 1|
GHSXLV OHV SUHPLHUV SDV GH OD SUHVVH SULYpH OH
GLIIXVLRQ GH IDXVVHV QRXYHOOHV RQW pWp j O RULJLQ
HQWUDvVQp OD GLVSDULWLRQ GH MRXUQDX[ 1RXV DYRQV |
MXVWLFH FRQQXV SDU OH MRXUQ D GLUWRAPHR MXRRK@EDX Q UG H\R S
SUpFXUVHXUV GH OD SUHVVH SULYpH VpQpJDODLVH 6RQ

DYDLW ILQL SDU GLVSDUDVWUH GHV .LRVTXHV VXLWH DX]|

/ID UDSLGLWp DYHF ODTXHOOH VH VRQW GpYHORSSpV | SI
HW OHV PpGLDV DXGLRYLVXHOV SULYpV HQ JpQpUDO YD
$XVVL OD FRQFHSWLRQ KpJpPRQLTXH GX SRXYRLU D W H
UDSSRUWV GLIILFLOHV HQWUH OHV MRXUQDOLVWHV GHYV
OrPH VL GH QRPEUHX[ REVHUYDWHXUV GHV PpGLDV VpQ
SUpVLGHQW :DGH QRXV UHVWHURQV SUXGHQWY 1RWUH
F{Wp GHV MRXUQDOLVWHY HW FHOXL GX SRXYRLU SROLW

FHWWH © PpVHQWHQWH



&KDSLWUH 9,, /D SUHVVH SULYpH VpQpJDODLVH I

O DOWHUQDQFH

/IHV PpGLDV SULYpV HW OD MXVWLFH QH IRQW SDV VRXYH
GpYHORSSHPHQW $X GpEXW GX SOXUDOLVPH SROLWL
VXEVDKDULHQQH GDQODOFHYHNEYPpFHYVLYpH DIULFDLQH DYDL
QRPEUHX[ SURFqV HQWUDvVQDQW OD GLVSDULWLRQ SUpP
MRXUQDX[ VDWLULTXHYV pJDOHPHQW GRQW OD SDUWLFXO
SROLWLTXHV RQW VRXYHQW HVVX\p GHV FULWLTXHV VpY
GpPRFUDWLTXH GDQV OH FRQWLQHQW HW OD VHQVLELO
FRQVWLWXHQW GHV REVWDFOHYV j O pFORVLRQ GH FHWWFE
FRQFHSWLRQ GH OD OLEHUWpP G H[SUHVVLRQ TXL WURXY

QRPEUHX[ VXMHWYV VRQW FRQVLGpUpV FRPPH WDERXV

, ID GLIILFXOWp GYfLPSRVHU OD FDULFDWXUH GDQV OD F

VXEVDKDULHQQH

/HV GLIILFXOWpV GH OD SUHVVH VDWLULTXH HQ $IULT)>
6RXOH\PDQHS#®HWPOKHQW VHUYLU GH EDURPgQWUH SRXU PH
FRQVHQWL SDU GHV MRXUQDOLVWHYV SRXU LPSRVHU OD F
$IULTXH VXEVDKDULHQQH $L QN L3REH WSIFRXIGIDVYI[ WHOV T
*XLQPHMRXUQDO @XWNDQDL)DVR RQW FRQQX GHV SUHVYV
DJUHVVLRQV RUFKHVWUpHV SDU OHV SRXYRLUV SROLWL
FKRL[ GH OD FULWLTXH (Q GpSLW GHV SUREOQPHV DYHF

FROQOWLQXHQW j SDUDVWUH F/HVWQIOH ADH RGO B KKIE GVRRRX

%DK 6RXOM\ PDUHVVH VDWLULTKMHVHQ/ BKWHGMH HQ j O
IXPLQUH /\RQ



UpJLPH PLOLWDLUH GX *pQpUDO /DQVDQD &RQWp HQ *XLQ
UpJXOLqUHPHQW OD JHVWLRQ DXWRULWDLUH GX SD\V & t
DX[ GLIIpPUHQWHY SHUVRQQDOLWpPV GX SD\WDJH SROLWLT)
5pSXEOLTXH $0OSKD &RQGp 2B SHKWDEWQYUWBXYH UG AXFR »
SRXU FRQWLQXHU GH SDUDVWUH PDOJUp OH FRQWH[WH ¢
DQQpHV SDU GHV WHQVLRQV SROLWLTXHV HW SDUIRLV HYV
GX SOXUDOLVPHH 8RO DELFG §XH SLRQQLHU GDQV OH GRI
HQ $IULTXH VXEVDKDULHQQH FRPPH OH UDSSHOOH 6RXO
UpVLVWp DX[ SUHVVLRQV GH OD MXVWLFH ODLV LO IDXW
VDWLUH SUHXYHV G XQH FHUWDLQH FRQFHSWLRQ GH
GLIILFLOHPHQW OHXU SODFH HQ $IULTXH ®RIKIDUGDW VH)
+HEGR @ HQ )UDQFH HVW OD SUHXYH TXH OD FRQFHSWLR
VHORQ OH QLYHDX GH GpPRFUDWLH GH FXOWXUH PDLV C
D pPX XQH ERQQH SDUWLH GX PRQGH LO V DJLW MXVWHP|
MDQYLHU GHX[ KRPPHV DUPpV HW FDJRXOpV IRQW LU
VDWLYKDKBLH%HERBRX]H PRUWY GRQW GHV SROLFLHUV (
GHVVLQDWHXUV 4XHOTXHV PLQXWHV SOXV WDUG O LQIR
OLHX j GHV PDQLIHVWDWLRQV GH VROLGDULWp VSRQWDQ
&KDUOLH @ UHSULV XQ SHX SDUWRXW j WUDYHUV OH PRQ(
OHV DXWHXUV GH FHW DFWH OkFKH DXUDLHQW UHSURFK
ODKRPHW &HWWH WKqVH RIILFLHOOH LO HQ H[LVWH G D>
/H 3HQ TXL PHWWUDLW HQ FDXVH OHV VHUYLFHV VHFUHW
PWp GHSXLV XQH FLEOH UpJXOLgqUH GH PHQDFHV G L:
OHV WULEXQDX[ SRXU DYRLU SXEOLp GHV FDULFDWXUHYV

O 8QLRQ GHV 2UJDQLVDWLRQV ,VODPLTXHVY GH )UDQFH 8-



OH MREKDDOLH HWMEGRQ GLUHFWHXU G DORUV 3KLOLSSF
GPILQLWLYHPHQW HQ SDU OD &RXU G DSSHO GH 3DUL
OLEHUWpP G H[SUHVVLRQ QH VRQW SDV IUDQFKLHV 'DQV
WUDQFKH - SDUWLU GX PRPHQW Re OHV YRLHV GH UHERX
OD MXVWLFH OD VHXOH VROXWLRQ TXL UHVWH F HVW GH
SRVp HVW DVVLPLODEOH j OD GpILDQFH $LQVLV VL OHV
DXWHXUV RQW JOH RMRXEQDOQHW VH YHQJHU DX QRP G
G XQH LQWHUSUpWDWLRQ ULJRULVWH YRLUH H[WUpPLVWF
ORLV ODWTXHV HW UpSXEOLFDLQHV IUDQoDLVHV PDLV DX
SULQFLSHV IRQGDPHQWDX[ GX MRXUQDOLVPH HQ )UDQEFH
/D VDWLUH HW OD FDULFDWXUH F HVW OD SURYRFDWLRQ
HQ JUDQFH HW V\PEROLVp S80UQRQ GV RRARKIDKY FRPPWH ®H

O ,QIR GLI&DWQPVOSHDY SUHQGUH j GHV MRXUQDOLVWHYV HQ )
OD FDULFDWXUH F HVW YRXORLU HIIDFHU XQH FXOWXUH
SD\V FRPPH OD )UDQFH & HVW SRXUTXRL OH SUpVLGHQW
QRPEUHX[ KRPPHV SROLWLTXHV IUDQoDKYJRODWWGRRQ W
PHQDFpV GH GLVSDUDVWUH GX SHWLW pFUDQ HQ GpFOD
$QJROD OH MXLOOHMWULVLRQHHW OD FDULFDWXUH oD ID
OD 7pOpYLVLRQ I&PQWBIMWH HVW XQH pPLVVLRQ TXL FRQW
SROLWLTXHV PDLV HOOH YD VRXYHQW ORLQ GDQV OD Gpl
FXOWXUHV MRXUQDOLVWLTXHV TXL GRLYHQW WHQLU FRI
TXHOOHV TXH VRLHQW OHV GLIIpUHQFHV QRXV SHQVRQV

OD UDLVRQ

/IH SDULGYLHMXLOOHW



obLv O DIIDLUH © &KDUOLH +HEGR 2 QRXV LQWHUSHOO!
G H[SUHVVLRQ 4XH UHQIHUPH FHWWH QRWLRQ FRPSOHI[H

FRPSULV OHYVY UHOLJLRQV

3RXU XQ MRXUQDOLVWH TXHO TXH VRLW OH SD\V GDQV
DSSDUDVW FRPPH XQH VRUWH GH JDUDQWLH G LQGpSHQG
WUDLWHU O LQIRUPDWLRQ DYHF REMHFWLYLWp &HSHQGLE
8QLV HQ &KLQH HQ $UDELH 6DRXGLWH RX DX 6pQpJD
G H[SUHVVLRQ YDULHQW 2Q SHXW GRQF H[FOXUH WRXWH
OHV UpDOLWpV SURSUHV j OD FXOWXUH GH FKDTXH SD\V
WHQGDQFH j UHSURGXLUH OHV PrPHV VFKpPDV TX HQ )U
VLIJQLILH SDV WRXMRXUV OD PrPH FKRVH & HVW SRXUTX
HQWUH OHV SURPRWHXUV GH OD SUHVVH VDWLULTXH YR
SRSXODWLRQ VXUWRXW DX GPEXW GX SOXUDOLVPH GDQ
DXVVL OD PDQLqUH GRQW O DIIDLUH © &KDUOLH +HEGR
DIULFDLQV FRPPH OH 6pQpJDO OH ODOL RX OD *XLQpH S
GLIIpPUHQFH G DSSURFKH VXU OD FRQFHSWLRQ GH OD Ol
JUDQFH R+ OD FRQGDPQDWLRQ D pWp TXDVL XQDQLPH ¢
PDQLIHVWDWLRQV GH VRXWLHQ HQ IDYHXU GHV IUqUHV
&KDUOLH KHBEGRLJQDORQV TXH OHV JRXYHUQHPHQWYV Gl
RIILFLHOOHPHQW FH TX LOV PROWUBGUWWW FRMPEHX] O F¥
SUpVLGHQWY ODFN\ 6DOO GX 6pQpJDO HW ,EUDKLP %RXEI
PDUFKH RUJDQLVpH j 3DULV OH GLPDQFKH MDQYLHU
FHWWH PDUFKH D pWp FULWLTXpH SDU XQH SDUWLH GH O
VDWLULTXH IUDQoDLV HVW DOOp DX GHOj GHV OLPLWHV

MRXUQDO YXQpTRRMMIGEDHOHFXHLOOL O DYLV GH FHUWDLQ



VXU O DRIIDUBLE +HEGR @ SRXUUDLW QRXV pGLILHU GDY
FRQFHSWLRQ (Q HIIHW OD MRXUQDOLVWH 7KpRGRUD 6\
© / DIIDLUH &KDUOLH +HEGR YXH SDU OHV FDULFDWXL
O LQOWURGXFWLRQ TXH © V LOV OHV FDULFDWXULVWHV L
LOOXVWUHVY FRQIUqUHYV LDAL @ HD B DXVEHRIQ\QPH G WA [S D WWR R
O LQMXUH QRQ | O DBRKDAH@MWPLHGWW TXL UpVXPH OH SR
FDULFDWXULVWHVY LQWHUURJpV HW TXL WUDGXLW XQH F
ODTXHOOH RQ QH SHXW ULUH GH OD UHOLJLRQ GX IDLW
VIPEROH GH OD UHOLJLRQ PXVXOPDQH F HVW j GLUH O
FDUDFWpPULVp SDU EHDXFRXS GH )UDQOoBLNV[$RRPWLFDQ VBQ
LQWHUSUpWp SDU FHV FDULFDVOXUQMWUHIN & pXQ@ JDOMDV. YK ER
SRXUTXRL ELHQ TXH FRQGDPQDQW RIILFLHOOHPHQW O D
VpQpJDODLVHY RQW LQWHUGLW OD GLIIXVLRQ GX SUHPLH
&KDUOLH&KHEWRGDQV XQ FRPPXQLTXp TXH OH PLQLVWUH
'DRXGD 'LDOOR GpFODUH TX © LO HVW LQWHUGLW GH Gl
OHV pGLWLRQV GH FH MRXU @& K DO GKHEBBEGRDIDURW LG @
IUDQUJDENUDWIIR QYRXWH O pWHQGXH G HWH G H XV RIRXH QDX
DYDLHQW FRQVDFUp GHV QXPpURV KRPPDJHV DX[ GRX]H
© XQH & GX MEQVUIOHW @HREGR D pWp SDUGRQQpP @ D pW,
FRPPH XQH SURYRFDWLRQ SDU XQH SDUWLH GH OD ERI
PRQWUHQW OHV QRPEUHXVHV FRQGDPQDWLRQV VXLWH j
QRPEUHX[ SD\V PDMRULWDLUHPHQW PXVXOPDQV OHV U

(J\SWH DX 3DNLVWDQ RX HQFRUH HQ ,UDQ RQ D DVVL

6DPERX 6\ 7KpRGRUD © / DIIDLUH &KDUOLH +HEGRGYXH SD
TXRWLGMBQYLHU

&RPPXQLTXp SXEOLp SDU O $JHRFHOGH SMEQYHHHL QpIDODLVF
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