G6BMDQM+iBQM /2 ba+m Bit, .0}MBiBQM /&
20i0CQMQK2 [mB KQ#BHBb2 H6 miQM:
aQT?B2 ;mH?QM

hQ +Bi2 i?Bb p2°bBQM,

aQT?B2 :mH?QMX G6BMDQM+iBQM /2 bd+m Bid, .0}MBiBQM /6mM KC
H6 mMiQMQKB2X _Bb[m2bX SaG _2b2 “+? IMBp2 bBiv- kyReX 6 Mi B
YyRORRNNN

> G A/, i2H@YRIRRNNN
2iiTh,ffT bi2HX “+?Bp2b@Qmp2 i2bX7 fi2H@yR
am#KBii2/ QM d .2+ kyRe

> G Bb KmHiB@/Bb+BTHBM v GOT24WB p2 Dmbp2 "i2 THm B/BbBIBTHBN
"+?Bp2 7Q i?72 /2TQbBi M/ /Bbb2KIBEBMBR MNQ@T™+B2® " H /BzmbBQM /2 /
2MiB}+ "2b2 "+?2 /Q+mK2Mib- r?2i?@+B2MMiB}2mM2b#/@ MBp2 m "2+?22 +?22- T
HBb?2/ Q° MQiX h?2 /IQ+mK2Mib MK VW+RK2Z2EF IQKHBbb2K2Mib /62Mb2B;M
i2 +?BM; M/ "2b2 "+? BMbiBimiBQWER BM?8 7M#M2I @b Qm (i~ M;2 b- /2b H
#Q /-Q 7 QK Tm#HB+ Q T ' Bp i2T2HRAB+B @2MT2BIpXib X



74E6( '( '2&725%

GH OT8QLYHUVLWp GH UHFKHUFKH
36/ SHVHDUFK 8QLYHUVLW\

3UpSDUO0,1(6 3DULYV

JILQMRQFWLRQ GH V«FXULW« G«ILQLWLRQ G
TXL PRELOLVH OIDXWRQRPLH

(FROH GRFQ//RUDOH

6&,(1&( '(6 0(7,(56 '( /7,1*(1,(85

6SpPFLD @& R(6 (7 *el,( '(6 $&7,9,7e¢6 - 5,648(6

&20326,7,21 '8 -¢

OPH ODWKLOGH %2855,(5
S8QLYHUVLWpP GH *HQgYH 5D

0 <YRQ 3(648(8;
&RQVHUYDWRLUH 1DWLRQDC
OpWLHUV 5DSSRUWHXU x

OPH $XGH '(9,//(
8QLYHUVLWp GH 1LFH 3UpV]

6RXWEF SL 0 &KULVWRSKH 0$57,1
6RSK$H8/+2]_ 0,1(6 3DULV7HFK ([DPLQDW!

C G6HSWHPEU 0 -HDQ )UDQORLV 6,'$1(5
$5(9$ ([DPLQDWHXU

'LULJpH SD U 99DIQFN

0 )UDQFN *8$51,(5,
0,1(6 3DULV7HFK ([DPLQDW!






SHPHUFLHPHQWYV

/IH SUpVHQW WUDYDLO HVW OH IUXLW GTXQH UpIOH[LRQ j SC
TXHOTXHV PRWYV

(Q SUHPLHU OLHX MH WLHQV j UHPHUFLHU 0,1(6 3DULV7HFK
OTRSSRUWXQLWpPp GH FHWWH WKgVH &,)5(

-H UHPHUFLH SDUWLFXOLqQUHPHQW PRQ GLUHFWHXU GH WK
UHFKHUFKHY SHQGDQW FHV TXDWUH DQQpHV 30XV JOREDO
UHFKHUFKH VXU OHV 5LVTXHV HW OHV &ULVHV GHV SURIH'
sbvvDQwW SDU OHV FROOqJXHV GRFWHXUV HW GRFWRUDQWV
SURGXFWLYHV j 6RSKLD $QWLSROLYV

OHUFL ] +RUWHQVH %OD]VLQ SRXU VRQ DLGH SUpFLHXVH HW
GH IRLY TXH FHOD DXUD pWp QpFHVVDLUH

OHV UHPHUFLHPHQWY YRQW DXVVL j OfpTXLSH '64( 'LUHF
(QOYLURQQHPHQW GT$5(9% TXL PYD LQWpJUpH SHQGDQW FH
PR\HQV GH FKRLVLU PRQ FKHPLQ GH UHFKHUFKH O9LYUH
POQORUPPPHQW HQULFKL PD UplIOH[LRQ FDU OD SDUROH GH W
VXU FH TXL QTpWDLW DORUV TXH GHV LQWXLWLRQV

OHUFL pJDOHPHQW j OT,QVSHFWLRQ *pQpUDOH DLQVL TXTj
PIDFFRUGHU GX WHPSV GXUDQW OHV GLIIpUHQWHYV SKDVHYV
i SUHQGUH GX UHFXO SDUIRLV PrPH DXWRXU GYXQH ERLVVI

30XV VSpFLDOHPHQW -HDQ 5LRX HW -HDQ )UDQORLYV 6LGDQI
FH WuDYDLO GH UHFKHUFKH HW SRXU PYDYRLU SOXV GTXQHE
] OHXU H[SpULHQFH &H WUDYDLO HQ HVW VRUWL UHQIRUF|
IRUPDWULFHYV

3DU DLOOHXUV PHUFL DX[ FROOQJXHV GX &1%$0 j PHV SURFK
SHQGDQW OHV PRPHQWYV GH GRXWHV PDLV DXVVL SRXU DYR
TXL RQW DXVVL MDORQQp FH SDUFRXUV

(QILQ MH WLHQV j UHPHUFLHU OHV PHPEUHV GX MXU\ TXL F
SDUW GH OHXUV FULWLTXHY DX F°XU GH FHW pWp



(DEOH GHV PDWLQqQUHYV

SHPHUFLHPHQWYV
7DEOH GHV ILIXUHYV
 QWURGXFWLRQ JpQpUDOH
&KDSLWUH , /fLQMRQFWLRQ XQH QRWLRQ K\EULGH
 QWURGXFWLRQ
'H OD QRWLRQ GILQMRQFWLRQ
JITLOMRQFWLRQ XQH FXULRVLWp SRXU OHV VFLHQFH
ITLOQMRQFWLRQ GDQV OH ODQJDJH
S*RYHUQPHQW E\ LQMXQFWLRQ " GHV pYROXWLRQV
JITLOMRQFWLRQ HQ GURLW IUDQoDLYV

/ID TXHVWLRQ GH OfDXWRQRPLH HW GH OTJKpWpURQRPLF
PDQDJHPHQW

7D\ORU XQ SURMHW PDQDJpULDO RULJLQHO TXL QH
OIDXWRQRPLH HW GH OTKpWpURQRPLH

)D\RO XQ PDQDJHPHQW KpWpURQRPH SRXU XQ RUGU

/IHV %XVLQHVV $GPLQLVWUDWLRQ 6FKRROV OLHX Gt
KpPWpURQRPH

'HV PXOWLSOHV UpDSSDULWLRQV GH OD QRWLRQ G{D}
RUJDQLVDWLRQV PDVWULVHU OD FUpDWLRQ GHV UgJOHV ¢
VPEXULWp

/ID VRFLRORJLH GHVY RUJDQLVDWLRQV HW Of © KXPD!

/D 7TKpRULH GH OD 5pJXODWLRQ 6RFLDOH GX FRQWU
VPFEXULWDp

‘X FXOWXUDOLVPH j OD FXOWXUH GH VpFEXULWp FUp
WRXV OHV QLYHDX[ GHV RUJDQLVDWLRQV

&RQFOXVLRQ
&KDSLWUH ,, &RQVWUXFWLRQ WKpRULTXH GH OJLQMRQFW|
' QWURGXFWLRQ

'PILQLWLRQV H[SORUDWRLUHV GH PR\HQV GIDFWLRQV F
/H ODQJDJH FRPPH PR\HQ GIDFWLRQ DSSURFKH GH
&DUDFWpPULVDWLRQ GHV PR\HQV GIDFWLRQ FDUWR.

&DWpJRULVDWLRQ GHV PR\HQV GIDFWLRQ
'H OJTHQJDJHPHQW HW GH OD FRQWUDLQWH GDQV XQ FD



ID TXHVWLRQ GH OfHQJDJHPHQW LQGLYLGXHO GDQV

+pWpPpURQRPLH GLVFLSOLQDLUH KpWpURQRPLH VpFXL

/HV UHODWLRQV GH SRXYRLU GDQV OH FDGUH GILQMRQ
/D UHODWLRQ 7RS 'RZQ GH OJLQMRQFWLRQ
/D UHODWLRQ %RWWRP 8S GH OfLQMRQFWLRQ
7\SRORJLH GHV pPHWWHXUV GILQMRQFWLRQ

&DGUH WKpPpRULTXH GH OJLQMRQFWLRQ GH VpFXULWp
&KDSLWUH ,,, 'pPDUFKH PpWKRGRORJLTXH
,QWURGXFWLRQ

$QFUDJH PpPWKRGRORJLTXH GIXQH UHFKHUFKH TXDOLWD
3RVWXUH pSLVWpPRORJLTXH
3RVLWLRQQHPHQW GDQV OJRUJDQLVDWLRQ HW FKRL]
&RQVWUXFWLRQ GIXQ PRGH GH SUHXYH

ORGDOLWpPV PpWKRGRORJLTXHV
$QDO\WH GH FRUSXV
(QWUHWLHQV VHPL GLUHFWLIV
&RQWH[WH GHV REVHUYDWLRQV

3UpVHQWDWLRQ VRFLR KLVWRULTXH GH Of,QVSHFWLRQ
3UpVHQWDWLRQ GH OY,QVSHFWLRQ *pQpUDOH GH 6€UF
6RFLRORJLH GX PpWLHU GILQVSHFWHXU VHORQ %RQQ
(YROXWLRQV KLVWRULTXHV GH Of,QVSHFWLRQ *pQpUD

7\SRORJLH GHV LQVSHFWLRQV GH OT,QVSHFWLRQ *pQfg
SD\WDJH GHV FRQWU{OHV

JILQVSHFWLRQ WKpPDWLTXH
JTLQVSHFWLRQ UpDFWLYH
JTLQVSHFWLRQ GH VXLYL
/JHV pYDOXDWLRQV
JTLQVSHFWLRQ FXOWXUH GH VEUHWp

&RQFOXVLRQ

&KDSLWUH ,9 /D SUHXYH GX FRQFHSW GJLQMRQFWLRQ GH

J QWURGXFWLRQ

/JHV UHFRPPDQGDWLRQV GH OY,QVSHFWLRQ *pQpUDOH G
GH VpFXULWp



(YROXWLRQV GH OYfpFULWXUH GHVY UHFRPPDQGDWLRC
1XFOpDLUH

'H OfpFULWXUH GHVY UHFRPPDQGDWLRQV HQ IRQFWLF

(YROXWLRQ GH OYfpFULWXUH GHV UDSSRUWYV GH OFT,(
INTLOQOMRQFWLRQV GH VpFXULWp UHQIRUFH OYDVSHFW FR

SDQRUDPD GHV RXWLOV GH FRPPXQLFDWLRQ GH OFY,C
GHV LOMRQFWLRQV GH VpFXULWp GHSXLV

*pUHU OHV UpWLFHQFHYVY FUpHU GH OD SUHVVLRQ DC
OHWWUH HQ SODFH XQH DXWRULWP

'H Of{DVSHFW LQFLWDWLI GX GLVSRVLWLI GTLQVSHFWLR
OTDPpOLRUDWLRQ GH OD VEUHWpP QXFOpDLUH

OHWWUH HQ SODFH GHV FRQGLWLRQV IDYRUDEOHYV
VEUHWDp

6H GRQQHU OHV PR\HQV GTXQH HQTXrWH K\SRWKpWL
SUpSDUDWLRQ

3HQVHU DYHF VHV LQVSHFWpPV UpIOH[LRQ VXU XQH
VEUHWDp

6\QWKqVH GHVY HQVHLIQHPHQWY WKpRULTXHV HW SUDW
GTILOQMRQFWLRQ GH VpFXULWHpDP

&DUWH PHQWDOH GHV SURSULpWpPV GH OfLQMRQFWL

&RQWULEXWLRQ GH OfDQDO\VH GX FDV GH Of,QVSHI
SURSULpWpPV GH OJLQMRQFWLRQ

%UDQFKH © &RQWUDLQWH 2
%UDQFKH © 5HVSRQVDELOLWp 2
%UDQFKH © $XWRULWp 2
%UDQFKH © $FWLRQ @

%UDQFKH © &RRSpUDWLRQ 2 YLD OfHQJDJHPHQW
%UDQFKH © (FKHOOH 2
&RQFOXVLRQ
&KDSLWUH 9 'LVFXVVLRQ HW SHUVSHFWLYHV GH UHFKHUFKF
,QWURGXFWLRQ
'LVFXVVLRQV

'H OfXWLOLWpPp GH OJLQMRQFWLRQ GH VpFXULWp GDQ
FRQWU{OHXU FRQWU{Op



/I MTRUGUH FRPPH K\SRWKqgVH ]JpUR GHV PR\HQV GYDFWI
KpPWpURQRPLH WRWDOH

$SSRUWV GH OD WKqVH j OD WKpRULH GHV RUJDQLVI

3HUVSHFWLYHVY GH UHFKHUFKH UHODWLYHV j OTLQMRQF
'H OfDFWLRQ HQ UpVHDX
 OQMRQFWLRQ HW DSSHO DX[ YDOHXUV
JTLOMRQFWLRQ FRPPH I0X]
JTILOMRQFWLRQ LQVWUXPHQWDOLVpH
'H OfLQMRQFWLRQ j OD VPpFXULWp j OTLOQMRQFWLRQ ¢

&RQFOXVLRQ
&RQFOXVLRQ JpQpUDOH

$QQH[HYV

$QQHI[H
$QQHI[H
$QQHI[H
$QQHI[H
,QGH]

/ILVWH GHV SULQFLSDX[ UDSSRUWV GYJLQVSHFWLF
*ULOOH GIDQDO\WVH GRFXPHQWDLUH DX

*ULOOH GITHQWUHWLHQ VHPL GLUHFWLI DX
&KDUWH GH 6€UHWp 1XFOpDLUH $5(9%

%LEOLRJUDSKLH



/DEOH GHV ILIJXUHYV

Y)LIXUH

/IH GURLW FRPPH VRXUFH GH QRUPDOLVDWLRQ S

UgJOHPHQWDLUHYV

JLIXUH
JLIXUH
JLIXUH
JLIXUH
JLIXUH
JLIXUH

5HSUpVHQWDWLRQ GH OD FXOWXUH GH VEUHWp V
6FKpPD GH 6KDQQRQ

/D GpSHUGLWLRQ GJLQIRUPDWLRQ OXFFKLHOOL
7\SRORJLH GHV pFKHFV GHV DFWHV SHUIRUPDWLI
&ODVVLILFDWLRQ GHV PRGHV GIDFWLRQ
5HSUpVHQWDWLRQV JUDSKLTXHV GHV PRGHV GYD

OTpPHWWHXU HW GHV FLUFRQVWDQFHY GH OD GHPDQGH

JLIXUH
YJLIXUH
YJLIXUH
JLIXUH
JLIXUH
YJLIXUH
YJLIXUH
JLIXUH

%RQQDXG

JLIXUH

5DSSHO )LJXUH

JLIXUH
JLIXUH
JLIXUH
JLIXUH
JLIXUH
JLIXUH
YJLIXUH

5DSSHO )LJXUH

)LIXUH

5DSSHO )LJXUH

BURSULpWpPV GH OfLQMRQFWLRQ GIDSUqV OH FEDC
OpWKRGRORJLH GH UHFKHUFKH
7UDLWHPHQW GX FRUSXV
5pSDUWLWLRQ GH OD SRSXODWLRQ GYLQVSHFWH
5HJDUG 7KpPDWLTXHV GHV GLVERXUV
5HJDUG 7KpPDWLTXHV DQDO\WLTXHV
1ILYHDX[ GH FRQWU{OH HW GpIHQVH HQ SURIRQG
© 6FKpPDWLVDWLRQ GHV pYROXWLRQV REMHWYV ¢
S
(YPQHPHQWY HQ OLHQ DYHF OD VEUHWpP QXFOpDI
OpWKRGRORJLH GH UHFKHUFKH
&DUWH PHQWDOH GHV SURSULpWpPV GH OJLQMRQ
(YROXWLRQ GH OYpFULWXUH GHV UHFRPPDQGDW
(YROXWLRQ GH OfpFULWXUH GHV UHFRPPDQGDW
/TPFULWXUH GHV UHFRPPDQGDWLRQV HW OH WKc
/TpPFULWXUH GHV UHFRPPDQGDWLRQV HW OD PDv
J)LIHU GH OD FRQWUDLQWH DGPLQLVWUDWLYH SR
(FULUH GHV UDSSRUWV GJLQVSHFWLRQ SRXU SO
3URSULpWpPY GH OfLQMRQFWLRQ GfDSUq
&DUWH PHQWDOH GHV SURSULpWpPV GH OJLQMRQ
5HSUpVHQWDWLRQV JUDSKLTXHV GHV PR

GH OfpPHWWHXU HW GHV FLUFRQVWDQFHY GH OD GHPDQGH



' QWURGXFWLRQ JpQpUDOH

6L OD OLWWpUDWXUH VXU OD SULVH GH GpFLVLRQ HW (
HVW DXMRXUGTKXL DERQGDQWH LO HVW pWRQQODQW GH FR¢
REMHW VFLHQWLILTXH VLIQLILFDWLYHPHQW PRLQV WUDLWCE
GDQV OHV RUJDQLVDWLRQV HVW UpJXOLqQUHPHQW pYRTXp
UpVXOWHUDLW GH FRQIOLWY HQWUH OfDXWRQRPLH GHV DEF
GDQV OH FDGUH GH UHODWLRQV GH WUDYDLO $GOHU
GHV WKpRULHV GH OD GpFLVLRQ j OD SUDWLTXH D FRQGX
GIpPLVVLRQ HW OHV HIITHWV SURGXLWY SDU OfXVDJH GTLQM
LQGXVWULHOV

JTREMHW © LQMRQFWLRQ 2 GDQV OH FDGUH GH OD Vp
FRPPXQ LO SRUWH GHX[ VHQV /YLQMRQFWLRQ GDQV OH
H[KRUWDWLRQ DX[ YDOHXUV YRLUH XQH KDUDQJXH VRXYH:
SURIHVVLRQQHOOHYV O0ODLV OJLQMRQFWLRQ GDQV OH GRPDI
OYREOLJDWLRQ GIDWWHLQGUH GHV UpVXOWDWV GH Vp
SDUWLFXOLqQUHPHQW OD UpFHSWLRQ GILQMRQFWLRQV SDU
SUpVHQW GDQV OD IRUPXOH IDLW FRPSUHQGUH TXH OD FKR
rWUH DXVVL IDFLOH j DWWHLQGUH TXH FH TXH QH OfLF
RSpUDWLRQQHOOHV j OfDFWLRQ 'X IDLW TXH OH WUDYDLO
GH OD FKRVH UHFKHUFKpH OHV RSpUDWLRQQHOV GLVSRVH
PDQDJHU GRLW PRELOLVHU SRXU SDUYHQLU j FHWWH ILQ &l
DJLU GDQV OH VHQV YRXOX LO IDXW DXVVL OHXU ODLVVHU

$LQVL OD SUpVHQWH WKgVH D SRXU REMHW OH FRQF
TXHVWLRQ GH UHFKHUFKH

© I TLQMRQFWLRQ GH VpFXULWp HVW HOOH XQ OH®

/JH VHQV FRPPXQ VXJJqQUH TXH OJLQMRQFWLRQ GDQV (
OfDFWLRQ SXLVTXYHOOH SHXW rWUH UHODWLYH j GHV YDO
1pDQPRLQV FH SDVVDJH j OfDFWH VHPEOH SRUWHU TXHOT
PDQDJHU VHUDLW XQ © QDwl @ LQVXIILVDPPHQW FRQVFLH
DWWHLQGUH OHV REMHFWLIV TXJLO IL[H DX[ DXWUHV SRXU
FRPSHQVHU VRQ LJQRUDQFH OH PDQDJHU QYDXUDLW GRQF
DX[ pTXLSHVY RSpUDWLRQQHOOHYV GDQV OD PLVH HQ °XYUH
OD FKRVH UHFKHUFKpH

1RWUH SUHPLqUH K\SRWKQqVH YLVH j VDYRLU VILO HYV
GIDFWLRQV DXWUHPHQW TXYj WUDYHUV XQH GLFKRWRPLH F
IDLW TXTXQ r'WUH GRWp GH UDLVRQ VH GLFWHWWXHQRXQHWWWY
FRQGXLW DX SDUDGR[H GH /D %RpWLH (Q HIIHW VL OHV |
FRPPHQW H[SOLTXHU TXH OD FRQWUDLQWH VRLW VL DEVROC



GH VI\ VRXPHWWUH RX GH GpVREpLU /D %YRpWLH oL X
SXLVTXJLO VH GLFWH VD SURSUH ORL $XVVL VL XQH IRUF
UHYHUV GH PDLQ SRXU UHVWHU OLEUH RX VH VRXPHW LO
DEGLTXH VD OLEHUWpPp HW SDU YRLH GH FRQVpTXHQFH WRX
VL Of{DSSOLFDWLRQ GITXQH FRQWUDLQWH VXU XQ LQGLYLG.
WRWDOH FRPPHQW OHV RSpUDWHXUV SRXUUDLHQW LO VI
FDSDEOHV GH UpSRQGUH GH PDQLgqUH DSSURSULpPH j GHV H|

'‘DQV OH &KDQW ,, %YRLOHDX FULWLTXH OD ULJLGLWp DYHF
TXL FRQFHUQHQW OHXUV REMHWY HW OHXU SDXYUHWp VFU
LO SU{QH TXH OHV FRQWUDLQWHY VWULFWHY GX VRQQHW
OTREMHW WUDLWp 'HFH IDLW OD FRQWUDLQWH SRXUUDLW
TXL DPpOLRUHUDLW OH QLYHDX GYH[HUFLFH GH OYDFWLYLW

© /RLQ FHV ULPHXUV FUDLQWLIV GRQW O HVSULW IOHJPDWL
*DUGH GDQV VHV IXUHXUV XQ RUGUH GLGDFWLTXH

4XL FKDQWDQW G XQ KpURV OHV SURJUqV pFODWDQV
ODLJUHV KLVWRULHQV VXLYURQW O RUGUH GHV WHPSYV

, OV Q RVHQW XQ PRPHQW SHUGUH XQ VXMHW GH YXH
3RXU SUHQGUH '{OH LO IDXW TXH /LOOH VRLW UHQGXH
(W TXH OHXU YHUV H[DFW DLQVL TXH Op]J]HUDL

$LW IDLW GpMj WRPEHU OHV UHPSDUWYVY GH &RXUWUDL
$SROORQ GH VRQ IHX OHXU IXW WRXMRXUV DYDUH

2Q GLW j FH SURSRV TX XQ MRXU FH GLHX EL]DUUH
9RXODQW SRXVVHU j ERXW WRXV OHV ULPHXUV IUDQORLYV
,QYHQWD GX VRQQHW OHV ULJRXUHXVHV ORLYV

IRXOXW TX HQ GHX[ TXDWUDLQV GH PHVXUH SDUHLOOH
/ID ULPH DYHF GHX[ VRQV IUDSSKkW KXLW IRLV O RUHLOOH
(W TX HQVXLWH VL[ YHUV DUWLVWHPHQW UDQJpV
JXVVHQW HQ GHX[ WHUFHWYV SDU OH VHQV SDUWDJpV

6 XUWRXW GH FH SRsPH LO EDQQLW OD OLFHQFH

/IXL PrPH HQ PHVXUD OH QRPEUH HW OD FDGHQFH
'PIHQGLW TX XQ YHUV IRLEOH \ S€EW MDPDLVY HQWUHU

1L TX XQ PRW GpMj PLV RVKW V \ UHPRQWUHU

‘X UHVWH LO O HQULFKLW G XQH EHDXWp VXSUrPH

8Q VRQQHW VDQV GpIDXWV YDXW VHXO XQ ORQJ SRsPH 2 ¢

(Q FRQVPTXHQFH OYLQMRQFWLRQ GH VpFXULWp GIXQ |
FRPPH XQH FRQWUDLQWH TXL VHUDLW DVVH] VRXSOH SRXU
SRXU DPpOLRUHU OD SHUIRUPDQFH GH OJRUJDQLVDWLRQ G
(OYLURQQHPHQW



/ID SUHPLqQUH K\SRWKgqVH GH FH WUDYDLO HVW GRQF

I TLQMRQFWLRQ GH VpFXULWp HVW XQH FRPPXQLFDWLRQ FR
] VRQ GHVWLQDWDLUH SRXU SHUPHWWUH OfH[pF>

$X FRXUV GH OfDQDO\VH GH OfH[SUHVVLRQ SRSXODLU
TXH OD ILJXUH GX PDQDJHU FRPPH © QDwIl @ UHQGDLW QpFt
PDLV DXVVL GX ERQ VHQV RSpUDWLRQQHO SRXU DWWHLQGU
UHOHYDQW HQ SULQFLSH GX FKDPS GH OJDXWRQRPLH VH G
i OD IDFXOWp GH MXJHPHQW GHV SHUVRQQHV |j OD FDSDFL
SHUVRQQHOOH GHV LQGLYLGXV 3RXU PHWWUH HQ SODFH ¢
EXW IL[p TXL HVW GYDERUG H[WpULHXU j OfpTXLSH OD FR
SHUWLQHQWH VDQV FHWWH FDSDFLWp GYREVHUYDWLRQ HV
OfDFWHXU RSpUDWLRQQHO QH VXIILW SDV | FRQWUHEDODQ
PLVH HQ SODFH GH PR\HQV ,0 IDXW DXVVL TXH VHV FDSDFL
i OTHIIRUW FROOHFWLI VXVFLWp SDU OJLQMRQFWLRQ GH Vg

30XV DYDQW OD VHFRQGH K\SRWKgqVH GH FHWWH WKqV
HI[SOLTXDQW OfLQWpPpUrw GITXQH FXOWXUH GTHQWUHSULVH ¢
VD SURGXFWLYLWp YLD OH FROOHFWLI GH WUDYDLO FH T)>
VHUYLU GHV YLVpHV KpWpURQRPHV &HWWH K\SRWKQqVH Vi
OHV LQGLYLGXV VH FRQWUDLIJQHQW GYHX[ PrPHV YRLUH UH
UHMRLQW OYLGpH GIDSSHO DX[ YDOHXUV SRXU SURIHVVLRC
GHV VHQV FRPPXQV GH OfLQMRQFWLRQ 3DU H[HPSOH SR:
UHODWLYHV j FH GRPDLQH SHXYHQW SRUWHU VXU OTDGRSYV
RSpUDWHXU SURIHVVLRQQHO HVW FRQFHUQpPp SDU VD VpFXU
GHX[LgPH K\SRWKgVH GH FH WUDYDLO HVW

/I TLOMRQFWLRQ GH VpFXULWp FKHUFKH j DWWHLQGUH OD V.
VRQ HIILFDFLWp

/ID SUpVHQWH WKgqVH VIRUJDQLVH HQ FLQT FKDSLWUHYV

/H SUHPLHU FKDSLWUH LQWLWXOp © /TLOQMRQFWLRQ XC

OD UHFKHUFKH VXU OD TXHVWLRQ GH OfLQMRQFWLRQ GH V
YHUV OD QRWLRQ GILOMRQFWLRQ QRXV LQWHUUTF
DPELJXWWpV SDU UDSSRUW DX FOLYDJH HQWUH DXWRQRPL
VHQV FRPPXQ GH OJLQMRQFWLRQ OD TXHVWLRQ GH OfDXMW
SUREOpPPDWLTXHV GH PDQDJHPHQW GH OD VpFXULWp /HV D
OHV UQJOHV GH IRQFWLRQQHPHQW HW GpYHORSSHU FRPS
VPpEXULWp WRXWH OfDWWHQWLRQ TXJHOOH PpULWH SRXU T

&RPPH LO QYD SDV pWp LGHQWLILp GH OLWWpUDWXUH
VpFXULWp GDQV XQ SUHPLHU WHPSV FH FKDSLWUH PRELOI
GILOQOMRQFWLRQ DX SULVPH GH OD GXDOLWp HQWUH DXWR{(

&RQQXH SRXU VHV WUDYDX[ VXU OHV QRUPHYV



UHOgYHUD OHV SRVWXUHV SULVHV GDQV OD OLWWpUDWXUH
SRXU GplLQLU GHV D[HV GH FRQVWUXFWLRQ GX FRQFHSW ¢
FHWWH WKqgqVH D SRXU SURMHW GH PRQWUHU TXH OTDFWLR
SHXW QH SDV RSSRVHU OIYDXWRQRPLH j OfKpWpURQRPLH PL
j OD VRXUFH GH PR\HQV GY{DFWLRQ WHOV TXH OfLQMRQFWL

$ FH MRXU OfLQMRQFWLRQ HVW XQ WHUPH HPSOR\p
/TpPW\PRORJLH ODWLQH GH OfLQMRQFWLRQ VXJJqUH j OD IF
PDLV DXVVL j FH TXL IDLW OLHQ © GHGDQV @ /HV WUDY
FRPPXQLFDWLRQ GDQV OD FRQWUDLQWH PDLV OD FRQORL
VRXOLJQHQW OJLPSRUWDQFH GX U{OH GH VRQ GHVWLQDWI
VD[RQ GRQF G{XQH WUDGLWLRQ GLIIpUHQWH GH FHOOH G
OJLQMRQFWLRQ D pYROXp GDQV OH VHQV GIXQH FRQWUDLQ
VRQ pPHWWHXU HW D pWp FRPELQpPH j GIDXWUHV PR\HQV G

3DU UDSSRUW j OD OLWWPpPUDWXUH VXU OHV 6DIHW\ 6FL}
LO HVW j QRWHU TXH OH SURMHW GH PDQDJHPHQW FRQVWL)
GDQV XQ XQLYHUV IRQGDPHQWDOHPHQW KpWpURQRPH \ FR
KRPPHV 'H VRQ F{Wp )D\RO TXL D EKWL VD OpJLWLPLWp V
PLQHAKHUFKH j SURWpPJHU OTDXWRQRPLH GH GLUHFWHXUV L
GH UHVSRQVDELOLWpPV 3RXU FHOD )D\RO pFULW VD WKpR
OfDFWLRQ GX HEDVY GHV RUJDQLVDWLRQV j OTKpWpURQRPL
DX VRPPHW GH OJRUJDQLVDWLRQ QRWDPPHQW GTXQ SRLQ\
GpYHORSSp SDU OHV %XVLQHVV 6FKRROV Rl $GPLQLVWUDW
JHV UHFKHUFKHV GIDSUqV JXHUUH SRVW GpFRQVWUXL\
KpPWpURQRPH HQ FRQVWDWDQW GHV IRUPHV GYDJLU VWUL
RUJDQLVDWLRQV HW OHV LPSHUIHFWLRQV GHVGLWHV © Wr\V
GH © GLULJHDQWYV 2

3DUDOOGOHPHQW OH UHQRXYHDX GH OD SHQVpH PDUJL
DQWDJRQLVWHY HQ IRQFWLRQ GH OHXU SRVLWLRQQHPHQW
UplpUHQFH $LQVL OHV UpJXODWLRQV DXWRQRPHV HW OH\
5pJXODWLRQ 6RFLDOH 756 VRXOLJQHQW OJLPSRUWDQFH G
DVVHRLU GHV UDSSRUWV GH GRPLQDWLRQ HW XQH GHV IRU
RUJDQLVDWLRQV LQGXVWULHOOHYV SDVVH SDU OD QRWLRQ
VRFLRORJLH GHV RUJDQLVDWLRQV HW GX WUDYDLO VRXOL
UpDFWLRQV SRVVLEOHV j OD UqJOH OYXQLFLWp HW OJH[WE
UHSUpVHQWDWLRQV GH OJDFWLRQ TXfHOOH LQGXLW FDU V
FHWWH QRWLRQ FKHFN OLVW 6DIHW\ ODQDJHPHQW 6\VWHI

(QILQ HQ FRPSOpPPHQW GH OD TXHVWLRQ GX FRQWU{O
DVSHFWV KpWpURQRPHV GHV RUJDQLVDWLRQV FH WUDYDLC
GITHQJDJHPHQW TXJTRQW VRXOHYp OHV pWXGHV VXU OD FXO

/[ TH[SHUWLVH HQ VpFXULWpPp LQFHQGLH GDQV OH FDGUH GH OfLQGXVWU
FUpDWLRQ GH FRUSVY GH GH FRQWU{OH +6( HIWHUQHYV FRQIgQUH &KDSLW

l,l,



HQJDIJHPHQW TXL HVW j OD IRLV SURGXLW SDU GH OfKpWpUF
GH VLWXDWLRQ GpWHFWpV SDU OD OLQJXLVWLTXH

/H GHX[LQPH FKDSLWUH © &RQVWUXFWLRQ WKpRULTXH
FUpDWLRQ GX FRQFHSW GJLQMRQFWLRQ GH VpFXULWp j SD
JTLOQMRQFWLRQ GH VpFXULWp HVW FRQoXH FRPPH XQ PR\HQ
VHFWLRQ SUpVHQWH QRWUH SRVLWLRQQHPHQW pSLVWpPRC
OD VXLWH GLYHUV PR\HQV GYDFWLRQ UHSpUpV DYHF OH
FDUDFWpULVpPV OHV XQV SDU UDSSRUW DX[ DXWUHV HQ IR
OTLQWHQWLRQQDOLWpP GX GpFLGHXU

$X WUDYHUV GH FHWWH DQDO\WH QRXV GpJDJHURQ)\
OfLOQOMRQFWLRQ HW OfRUGUH OH UDSSHO j OD ORL OH FRQ
HW ODSSHO DX[ YDOHXUV &H WUDYDLO GH GplILQLWLRQ
HVVHQWLHOOHYVY GH OTLQMRQFWLRQ GH VpFXULWpPp VRQW E
GpWDLOOpPpV j WUDYHUV XQ FDGUH GTDQDO\VH IRXFDOGLHQ

$ FH WLWUH OfHQJDJHPHQW VHUD DQDO\Vp FRPPH XQ ¢
j GLUH VHUYDQW XQH YLVpH LQVWUXPHQWDOH /THQJDJHPF
GH OD SV\FKRORJLH VRFLDOH GH -RXOH %HDXYRLV FDU O
GHV UHODWLRQV FRPSDUDEOHY j FHOOHYV TXL GLVWLQJXHQ'
SDU UDSSRUW DX[ UpSDUWLWLRQV GH UHVSRQVDELOLWpPV

9LV j YLV GH OD SURSULpWp GH OD FRQWUDLQWH OD
GLVFLSOLQDLUH HW OH VpFXULWDLUH SHUPHWWUD GH FRI
LOQMRQFWLRQ GH VpFXULWp

(QILQ OHV UHODWLRQV GH SRXYRLU GDQV OH FDGU
DSSUpKHQGpPHYV YLD XQH DQDORJLH HQWUH OfpYDQJpOLVD
LQWDQJLEOH OD IRL VJHVW SURSDJpH HQ XQ ODSV GH WF
DPELWLHXVH HW TXL FRPSUHQDLW j OD IRLV GHV pSLVRGHYV

$LQVL j OD ILQ GH FH GHX[LgPH FKDSLWUH QRXV GpllL
VPpFXULWp FRPPH XQH FRPPXQLFDWLRQ FRQWUDLJQDQWH
GHVWLQDWDLUH HQ YXH GYDPpOLRUHU OD VpFXULWp 1RXV
GH VpFXULWp | VDYRLU OfYDFWLRQ OfDXWRULWpP OD
UHVSRQVDELOLWDp

$X FRXUV GX WURLVLgPH FKDSLWUH HW GDQV OH FDG
SUpVHQWHURQV QRWUH GpPDUFKH PpWKRGRORJLTXH TXL H
QRWUH HQTXrWH DLW pWp UpDOLVpH GH OfLQWpPULHXU QR
XQH HQTXrWH TXDOLWDWLYH SURFKH GH FH TXH %RXUULHU



3RXU OLPLWHU OHV SUREOqPHV GH FLUFXODULWpP TXT.
LPSOLTXH QRXV DYRQV pODERUp SOXVLHXUV ERXFOHV L
GTILOQMRQFWLRQ GH VpFXULWp GHVY HQVHLJQHPHQWYV GX WH
HQ WURLVY SKDVHV (Q HIITHW WURLV WHPSV GH FROOHFWH
DQDO\WH GH OY,QVSHFWLRQ *pQpUDOH GH 6€UHWpP 1XFOp
VIDGUHVVDQW j XQ FRUSV GH GLUHFWHXUV GH VLWH &fHYV
FROOHFWpHV HW OHV JULOOHYV GTDQDO\WVH GRQW FH WUDYL

/D GHUQLgqUH VHFWLRQ GH FH FKDSLWUH GH PpWKRC
HVVHQWLHOOHYV GX WHUUDLQ SRXU FRPSUHQGUH OD GpPRQ
GIDERUG OD PLVVLRQ GH Of,QVSHFWLRQ *pQpUDOH GH 6¢€l
VHUD FRPSOpWpH SDU XQH VRFLRORJLH GX PpWLHU GTLQ
LQIRUPDWLRQV VXU OH SRVLWLRQQHPHQW GH FHWWH HQWL
%RQQDXG (QVXLWH OfYKLVWRLUH GH OT,QVSHFWLRQ *
GX JURXSH $5(9% (QILQ FHWWH VHFWLRQ GH PpWKRGRO}
LQVSHFWLRQV PHQpHY SDU FHWWH HQWLWpP LOQWHUQH HW T

/IH FKDSLWUH © 5pVXOWDWY /D SUHXYH GX FRQFHSW G
TXDWUH VHFWLRQV

'DQV XQ SUHPLHU WHPSV LO VIDYQUHUD QpFHVVDLUH GH Sl
OT,QVSHFWLRQ *pQpUDOH GDQV GLIIpUHQWY GRPDLQHV +6(
SOXV ODUJHPHQW j DPpOLRUHU OD VE€UHWpP QXFOpDLUH
UHFRPPDQGDWLRQV VXU OHV VHL]H DQQpHV GJH[LVWHQFF
FDUDFWqUH FRQWUDLJQDQW FRQWUDLUHPHQW j FH TXYTXC
VXJJIpUHU

3bU OD VXLWH OD GpPRQVWUDWLRQ SRUWpPpH SDU FH W
GH VpFXULWp DX GLVSRVLWLI GH FRQWU{OH GRXEOH GH C
'I{DERUG HQ UpSRQVH j OD SUHPLgUH K\SRWKgqVH © /TLQMR(
FRQWUDLJQDQWH RIIUDQW GHV PDUJHV GYDXWRQRPLH j VR
OTDFWLRQ 2 OD VHFWLRQ GpWDLOOHUD OHV FRQGLWL
*PQpUDOH HW OHV pWDEOLVVHPHQWY GT1$5(9% DLQVL TXH O
1RXV YHUURQV DXVVL FRPPHQW OYDXWRULWP IRQFWLRQQI
UHSRVH OD IRUFH GH VHV LQMRQFWLRQV GH VpFXULWpP VI
OTLQIRUPDWLRQ DXSUqV GHV KLpUDUFKLHV HW OD FRPSpW
SXLVVH VHPEOHU pWUDQJH TXTXQ FRQWU{OH SXLVVH FRP
SHQFKHURQV VXU OHV VROOLFLWDWLRQV GH OfY,QVSHFWL
LOMRQFWLRQV GH VpFXULWQP

(Q OLHQ DYHF QRWUH GHX[LqgPH K\SRWKqVH © /fLQMRQI
VXEMHFWLYLWp GH VRQ GHVWLQDWDLUH SRXU UHQIRUFHU V
O7,QVSHFWLRQ *pQpUDOH FUpp GHV FRQGLWLRQV IDYRUDE!
SURFHVVXV GILQVSHFWLRQ HW OD IRQFWLRQ GHV LQMRQFV



(QILQ OD GHUQLQUH VHFWLRQ GH FH FKDSLWUH IDLW C
VPFXULWp GpPRQWUpPHY SDU OH FDV GH Of,QVSHFWLRQ *pQ]
PDUTXDQWV UHWLUpV GH OD FRQIURQWDWLRQ GX FRQFHS
LQWPUHVVDQW GH QRWHU OfLQVHUWLRQ GIXQH WHPSRUDC
YLV j YLV GH OfDFWLRQ OHV RUJDQLVDWLRQV PHWWHQW H
OH YHUGLFW GX MXJH HQ FDV GIDFFLGHQW DLQVL TXH O
LQMRQFWLRQ GH VPpFXULWp SXLVVH rWUH DGUHVVpH j XQH
LQWpJUpPpH LQGLYLGXHOOHPHQW

/JH FLQTXLgPH HW GHUQLHU FKDSLWUH LQWLWXOp © 'L
VIDUWLFXOH HQ GHX[ JUDQGHV SDUWLHV /D SUHPLqQUH FR
VXU OD UHODWLRQ FRQWU{OHXU FRQWU{Op HW VXU OfRUG
(IIHFWLYHPHQW VL OfLQMRQFWLRQ GH VpFXULWp HVW XQ F
O7,QVSHFWLRQ *pQpUDOH OfJH[WHQVLRQ GH FH FRQFHSW
QRXYHOOHV TXHVWLRQV DX QLYHDX GHV pTXLOLEUDJHV HC
OJRUGUH FRUUHVSRQGUDLW SHXW rWUH GDYDQWDJH j XQ \
GIDFWLRQ TXfj XQ PR\HQ GYDFWLRQ j SURSUHPHQW SDUOH!
PLVH HQ °XYUH 30XV DYDQW QRXV SUpPVHQWHURQV TXHO"
WKpRULH GHVY RUJDQLVDWLRQV HW DX PDQDJHPHQW GH OD

(QILQ OD GHX[LgPH SDUWLH GH FH FKDSLWUH SURSRV
GH VpFXULWpPp j OTLOMRQFWLRQ FRPPH IOX[ DILQ GYfLQFOXU
GX WHPSV HW GRQW OfLQIOXHQFH JUDQGLW DX ILO GH OHX
OD UHSUpVHQWDWLRQ SULPDLUH GH KDUDQJXH HW GYH[KRL
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&KDSLWUH , /JLQMRQFWLRQ XQH QRW



&H SUHPLHU FKDSLWUH YLVH j IDLUH pWDW GH OD OLWV
GH VpFXULWp

/D QRWLRQ GILQMRQFWLRQ QfHVW SDV SUpVHQWH GDQ
OD OLWWPpPUDWXUH GHVY QRUPHV SURIHVVLRQQHOOHV VHPE
HQVHPEOH GH PpFDQLVPHV LQFLWDWLIV HW GTHQFDGUHPF
'HSXLV DQV OH PDQDJHPHQW GH OD VpFXULWp VILQWHU
GIDXWRQRPLH QpFHVVDLUHYV j OD FRQGXLWH GH V\VWqgPH\
DGPLV TXH OHV GHX[ FRPSRVDQWHYV VRLHQW QpFHVVDLUHV
LQVWDOODWLRQ QXFOpDLUH RX XQ VLWH 6(9(62 LQVWDOC
VEUHWpP GH VPFXULWp LQGXVWULHOOH HW XQ KDXW QLYHDX
OHV GHX[ D[HV HVVHQWLHOV GH OD SUpYHQWLRQ GHV DFFL

'H FH IDLW VL OfLOMRQFWLRQ GH VpFXULWp SRXYDLW
HW j OTHQJDJHPHQW GHV VvVDODULpV j OD IRLV HQYHUV O
OTHQWUHSULVH PDLV DXVVL HQYHUV OD VpFXULWp FRPPH
GHPDQGHYV GYDFWLRQ TXL SRXUUDLHQW VYDYpUHU QXLVLE!
FRQWULEXHUDLW j OTDPpOLRUDWLRQ GH OD VpFXULWp YLD
SRUWDLW HQ VRQ VHLQ j OD IRLV GH OfKpWpURQRPLH HW X
HOOH VIDGUHVVH HOOH QH VHUDLW SDV XQH VLPSOH H[KI
FDUDFWqUH QRUPDWLI TXL UHSRVHUDLW OD TXHVWLRQ GH
WDQW TXTLQGLYLGXV

/H ILO URXJH GH QRWUH pWDW GH OD OLWWPpUDWXUH VF
HW KpWpURQRPLH 1RXV GpILQLVVRQV OTDXWRQRPLH FRPF
GRQQDQW VHV SURSUHV UgqJOHV GH FRQGXLWH VD SURSUH
j FKRLVLU GH VRQ SURSUH FKHI VDQV VH ODLVVHU GRPLC
FROOHFWLYHV Fl OHV FDUDFW{UWHY GPLVYIHW SDRP)QRPPSI
H[WpPULHXUH j OD PDQLqQUH GH FH TXH /D %RpWLH GpQRPPH
DXWRQRPH QH GpQLH SDV OfH[LVWHQFH GH FRQWUDLQWHYV

"T'DQWFDSH IURP J)UHHGRPVOBQQWRU +LPVHOIWURPP IDLW XQH pWXGH GHV
DXWRULWDLUHYVY HW LPSURGXFWLIV FITHVW j GLUH VI\PEROLTXHPHQW QR
HQ LQFDSDFLWp GH SURGXLUH DWWLWXGH GH FUpDWLYLWp WRXW FRI
DX VWDGH JpQLWDO VHUDLW LQFDSDEOH GH VH UHSURGXLUH

/D UDFLQH FRPPXQH GH WHOV FDUDFWqQUHYVY GHPHXUDQW XQH DQJRLVVF
SUHPLHUV FDUDFWqQUHV LGHQWLILpYVY SDU J)URPP pWDLHQW OH FDUDFW(q
JubQG HW OH FDUDFWgUH VDGLTXH FRQWU{OH GTXQH HQWLWp SRXU V
$ OHXU IDoRQ FHV GHX[ FDUDFWgqUHYV VRQW OHV IDFHWWHY GTXQH PrPH
LQGpSHQGDQFH SRXU IXVLRQQHU DYHF TXHOTXH FKRVH RX TXHOTX{X
OTLQGLYLGX VHXO PDQTXH SRXU IDLUH IDFH j VRQ GHVWLQ &HWWH D
OIDFWXDOLWp FRQFHUQDQW OH QD]JLVPH HW OD GpPRFUDWLH SRXU Of
VHV RXYUDJHV

&HSHQGDQW OfYKRPPH pWDQW PDVWUH GH VRQ GHVWLQ OD GLDOHFWL
SDU OH UHIXV UDGLFDO GH FHV ORJLTXHV HW OD FXOWXUH GH © YLVLRQ
GpSDVVHU OH FDGUH GTXQH VRFLpWp R FRQWUDLUHPHQW DX[ LGpHV L

io



7DQGLV TXH OTKp@WMpURQWRPLH YHYWWUH YLYH VHORQ G
LPSRVpHVY VHORQ XQH ORL VXELH / KpWpURQRPLH HVW O
YLW HW LQWHUDJLW DYHF OH UHVWH GX PRQGH VHORQ OH)
SURSUH HQWHQGHPHQW

&KH] O rWUH KXPDLQ O KpWpURQRPLH UHSUpPVHQWH C
PRUDOH j VH GRQQHU VHV SURSUHV ORLV HW j VH UpJLU G
IDEXOWpP GH YLYUH HW G DJLU VHORQ VHV SURSUHV IRUFHYV
'DQV OD QRWLRQ GIKpWpPURQRPLH LO \ D XQ DVSHFW H[WH!
VIVWgPH GH SRXYRLU VXU OJLQGLYLGX HW LQWHUQH HQG
IDLVDQW TXH OJLQGLYLGX SUHQG GHV GpFLVLRQV TXJLO ¢
GILQIOXHQFHV H[WPULHXUHV j OXL © /TKpWpURQRPLH VL
ORLV HW OHV UgJOHV GDQV OHXU YRORQWp PDLV GDQV OF
FKRVHV 2 FH TXL QfHVW ULHQ GIDXWUH TXTIXQH VHUYLWXG
VLWXDWLRQ Rs OHV DFWHXUV DJLVVHQW VHORQ GHV ORLYV
VLWXDWLRQ HW VIHQ UpMRXLVVHQW VRXYHQW 1pDQPRLQV
VRXYHQW VRXOLJQp SDU /D %RpWLH @ 6SXUN S

&HW pWDW GH OD OLWWpPUDWXUH VIDUWLFXOH HQ WU
OLWWpPUDWXUH UHODWLYH j OD QRWLRQ GILQOMRQFWLRQ
LOQWHUGLVFLSOLQDLUH FDU OfLQMRQFWLRQ D pWp HVVHQV
'DQV XQ GHX[LqQPH WHPSV QRXV UHOLHURQV OHV pOpPHQW)
GX PDQDJHPHQW GH OD VpFXULWp FH TXL DLQVL FRQWUL]
OJLQMRQFWLRQ GH VpFXULWp 3RXU UDFFRUGHU OHV pO
PDQDJHPHQW GH OD VpFXULWp LO VIDYqUHUD QpFHVVDLIL
KpPWpPpURQRPHV GX PDQDJHPHQW SRXU VDLVLU HQVXLWH OH

FDU FHV GHX[ DVSHFWV IRQGHQW OHGLW PDQDJHPHQW

%LHQ TXH OD TXHVWLRQ GH OIDXWRQRPLH DLW pWp GpEDWWXH SDU O
SDU GHV ILIJXUHV FRPPH &DVWRULDGLY RX ,O00LFK QRXV FRQFHQWURQ
TXL UHFRXSH JOREDOHPHQW FH TXH FHV WUDGLWLRQV RQW GH FRPPXC
HITHW FHV WUDGLWLRQV RQW GDYDQWDJH GH GpVDFFRUG VXU OHXUYV S
VXU OD TXDOLILFDWLRQ GHV IRUPHV GH VHUYLWXGH



$X FRXUV GT1XQ SDUFRXUV SUpOLPLQDLUH GH OD OLWW|
OH GRPDLQH GH OD VpFXULWp HW GX WUDYDLO OD QRWLF
RXYUDJH FROOHFWLI VRUWLUL HQ MR QFML B@® OKVIOWRSI HWW DRQ Q
G XQH G\QDPLTXH SOXULHOOH

(WUDQJHPHQW FHWWH QRWLRQ MXVTXJLFL QRQ GpILQLH ¢
RUJDQLVDWLRQV VHPEOH SRXUWDQW FRQFHQWUHU GHV TX|
HITHW OJYLQMRQFWLRQ VHPEOH SRUWHU XQH FRQWUDLQWH
SURGXFWLYLWp j ODTXHOOH OHV DFWHXUV GRLYHQW UpSRQ
GH FHWWH H[LJHQFH HVW LVVXH GX JURXSH FRQWUDLQW ¢
OJLOQMRQFWLRQ SRUWHUDLW GRQF GHV TXHVWLRQV GTKpW
HW GIDXWRQRPLH

© 6XUWRXW HW F{HVW O] OTK\SRWKqVH VWUXFWXUDQWH j OD ED
FRQWHPSRUDLQVY VH FDUDFWpULVHQW SDU OD PRQWpH GYH[LJHQ
OfH[WpULHXU DX[ JURXSHV HW QRQ SDV LQWURGXLWHYVY SDU OH\V
SURIHVVLRQQHO QYfHVW SDV VHXOHPHQW OD FLEOH GH UHYHQGLI
WUDYDLOOHXUV TXL WHQWHQW GH YDORULVHU OHXU DFWLYLWp C
FRQWU{OH j OfHQWUpH GH OHXU VSpFLDOLWp GIYDFFURVWUH OHXL
SURGXLW GTXQH GpILQLWLRQ LOQWHUQH HW PDVWULVpH SDU OHV W
HOOH VXSSRVH GIrWUH UHFRQQXH SDU OHV DXWUHV DFWHXUV DYH
OYDFFRPSOLVVHPHQW GH OHXUV DFWLYLWpV 30XV HOOH HVW GXH«
GIXQH LQMRQFWLRQ SRUWpH SDU FHV DFWHXUV GDQV OH EXW GH
SHUIRUPDQFHY GH UHQIRUFHU OH VHQV GHV UHVSRQVDELOLWpPV H
'"HPD]LgQUH OLOEXUQ S

3DU OD VXLWH %RXVVDUG FROQWLQXH GH GpILQLU OTLQMRQ

HQ GRQQHU GH GpILQLWLRQ H[DFWH 3DU H[HPSOH HOOH

GDQV OHV WHLEPHY GLMFDQQUWVGH OD PRELOLWpPp VIDFFRPSDJ

HW GI{HQFDGUHPHQW GH OD PRELOLWpP GH SOXV HQ SOXV IR
S

$ILQ GH TXDOLILHU DX SOXV SUqV FHW K\EULGH HW SEC
GHV RUJDQLVDWLRQV GDQV OHVTXHOOHV QRXV LQVFULYR
FRPSRVpHVY GH WUDYDX[ HQ VFLHQFHV GH OfLQJpQLHXU H\
LQWHUGLVFLSOLQDLUH (Q HIITHW QRWUH REMHFWLI QYHV\
VpFXULWp DX UHIJDUG GH GLIIpUHQWHY GLVFLSOLQHYV PDLV
FRQVWUXLUH FH FRQFHSW 3DU FRQVpTXHQW QRXV QRXYV
OLQIJXLVWLTXH GH GURLW GH VFLHQFHV GH JHVWLRQ HW
FRPPH QRXV QRXV SHUPHWWURQV GY{LQFOXUH GHV pOpPt
WKpRULTXH



© ,OQMXQJR 2 VLJQLILH HQ EDV ODWLQ HQ MRLQGUH LPS]
SDU OD FRQWUDLQWH OLHU (Q UHPRQWDQW SOXV ORLQ GD
VH FRPSRVH GH OD ORFXWLRQ © LQ @ GDQV GHGDQV HW
GHGDQV 2 GRQF RQ VFHOOH j OJLQWpPULHXU GIXQ UpFHSWH
OH UpFHSWHXU HVW SDU FRQVpPTXHQW SUpSRQGPUDQWH GTC
F{Wp 2 FIHVW IDLUH XQH LQMRQFWLRQ UDWpH &RPPH Ofp!
OTLQMRQFWLRQ QJLQGLTXH SDV TXH FH SKpQRPQgQH IDLW D
MRLQGUH DVVHPEOHU YRLUH V{XQULQGLEGHHOHEDIMW. RQDpO R
UpFHSWHXU GRQW OYREMHW HW OH FHQWUH HVW FHWWH St

Kv % HUS ¢pu%o%o}e E <pu of[]vilv §]}v % E]e 85 }vv}s §]}v Ju%eo]<pn VS
§ ulo o[]Ju P]v ]1& o Pu EE § o lvculs X v (( 88U o o U A
pv ool v o}E- 0 (}JE&uU S]}v *» % E u] E* U%]E « 5§ E}C pu » pCE

o u&lP S0 PUEE S0 ¢ }v usz} (uS o &GP uvS 0 %Opne U
}ve <u vSU of]vi}v 8]}v 8 %}S v8] oo u v8 % E ¢ VvS§ Ve O ju v
Pv Eo § % ¢ ¢ Huo u vs Ve 0 E E o RPPH MWRXUGIEX (

VRXOLJQDLW © /5 OD[QYO DHWMASR XD HMBIN 8 D WU H XWLOLV
VWUDWPJLHV TXL UHORLYHQW WRXWHV OHV IRQFWLRQV SUI
GH FRPPXQLFDIMLR G RYOUHWA H2S VRGP G ISWWRSRV S 'H FH
WUDYDX[ QIpFDUWDQW SDV OHV DVSHFWV OLpV j OfpWXGH
GH .HUEUDW 2UHFFKLRQL VXU OD VXEMHFWLYLWp GDQV OH
GpILQLWLRQ GH YHFWHXUV GH FRPPXQLFDWLRQ SDUFH T:
GIpPQRQFLDWLRQ 6HV pWXGHV GHV XVDJHV GH JUDGXDWLR
RX HQFRUH DX PDUFKp PRQWUHQW TXYJLO H[LVWH GLIIpUHQ
2UHFFKLRQL

(Q OLQIXLVWLTXH OTLOQMRQFWLRQ HVW FRQVLGpUpH F
TXL HQWUDVQH XQ FHUWDLQ W\SH GH UpSRQVH GH OTLQWH
IDLUH SDU GLVWLQFWLRQ DYHF OTLOQWHUURJDWLRQ TXL SF

(Q JUDPPDLUH OH PRGH LQMRQFWLI HW OH PRGH LPSp
GIpQRQFLDWLRQ UHJURXSH GLYHUV PRGHV GTH[SUHVVLRQ
OD QRUPH HWF

(Q SUDWLTXH GH FRPPXQLFDWLRQ RQ YRLW HQ OfLQM
XQ RUGUH RX XQ FRPPDQGHPHQW SRXYDQW LPSOLTXHU XQF
GH SROLFH SHXW SURQRQFHU XQH LOMRQFWLRQ TXL HQ FL
H[SOLFLWH

/I TLOMRQFWLRQ SRUWH GRQF XQH FRQWUDLQWH &HSHC
GHVWLQDWDLUH OHV SOXV VRXYHQW DQDO\VpHV VRQW SUL
© VLPSOHV 2 FH TXL LQGXLW TXHOTXHV OLPLWHYV GDQV QRV
HITHW OHV UHODWLRQV j OfDXWRULWpP OHV SOXV UpFXUUH!

Ti



TXTXQ DFWHXU DLW XQ SRXYRLU GH GLUHFWLRQ UHFRQQX
GH PR\HQV GH FRHUFLWLRQ VXU OYDXWUH

x 3DUHQW HQIDQW 'DUUDXOW +DUULYV /IRUJH
X +LpUDUFKLTXH VXERUGRQQp HQVHLJQDQW pOqYH 'DUU

4XDQW DX[ UHODWLRQV KRUL]JRQWDOHY HOOHV VXSSRVHQ\
UHQWUHU GDQV OHV UDQJV OYDFWHXU UpFDOFLWUDQW
GIDUIJXPHQWHU OH SOXV ORQJWHPSYV SRVVLEOH SRXU IDLU

x &RPPHUoDQW DFKHWHXU . HUEUDW 2UHFFKLRQL
x (QWUH FLWR\HQV SRXU XQ GpEDW SXEOLF *DOLEHUW

(QILQ ORUVTXH OD OLWWpPpUDWXUH HQ OLQJXLVWLTXH
VHPEOH JpQpUDOHPHQW DQDO\WHU FHWWH LQIOXHQFH D
%DWDUG /IHV DQDO\VHV OLQJXLVWLTXHYVY PHWWHQ'
XQ UDSSHO DX GHYRLU UDSSHO j OfRUGUH DYHF XQ JUD
SDUIRLY DGRXFLYVY SDU GLYHUV SURFpGpV GDQV OHV OD(
HW OH SRORQDLV .UXSD FDU OTLQMRQFWLRQ VH

FRQW® [WBHOXSDUW GHV ODQJXHV SRVVqGHQW FHUWDLQHV VWUDW
GH IRUPXOHU OHV LQMRQFWLRQV GH PDQLgUH SOXV SROLH 3RXU ¢
VPpPDQWLFR SUDJPDWLTXH TXL GpSDVVH OH WHUPH GH PRGDOLWp Gl
SHXW rWUH UpDOLVpH VRXV GHV IRUPHV WUQV GLYHUVHV HW FTHVW
XQ FRQWH[WH GRQQp TXJLO UHORLW OD YDOHXU LQMRQFWLYH /H |
FRPSWH GH OfpQRQFLDWLRQ OD SUpVHQFH REOLJDWRLUH GX ORF
XQH LQMRQFWLRQ FRPPH XQH DFWLRQ j IDLUH SRVLWLYH RX QH SD
OD UpDOLVHU RX QRQ &HWWH GHPDQGH © GH IDLUH 2 SHXW rWUH
JTLQMRQFWLRQ HQ WDQW TXH OYDFWH PDUTXDQW OD YRORQWp GX
OfDOORFXWDLUH XWLOLVH GHV VWUDWPJLHY GIDGRXFLVVHPHQW ¢
OH[gqPHV PR*H SHXW rWUH WURFK XQ SHX OHV SKDWgPHV OHV HI[F
S

JTLQMRQFWLRQ FRQVLVWH ELHQ j PRGLILHU XQ FRPSRU
VRQ pQRQFLDWLRQ &H QfHVW SDV OH FDV GH OfRUGUH T.
LOORFXWRLUH HW QBH.U OOFOF X WRHSIIMWLRQ GH SXEOLFLWpV SDU
GHYHQLU SRXU FHUWDLQV GJHQWUH HX[ GHV IRUPHV GYL(
LQWpJUp j XQ JURXSH MRXHU SRXU FKDQJHU VD YLH HWF
LPSRUWDQW GDQV OD UpDOLVDWLRQ GTXQH LQMRQFWLRQ T

&RPPH OJLQMRQFWLRQ QH VHPEOH SDV SRXYRLU VD¢
GLIILFLOH GH OD GLVWLQJXHU WKpRULTXHPHQW GTXQ RL
YHUWLFDOHYV VLPSOHV SXLVTXH OfREMHFWLI UHVWH XQH IF
OTRUGUH OYLQMRQFWLRQ D XQ EXW LOORFXWRLUH FTHVW
XQH DQDO\VH ILQH GH VD IRQFWLRQ SHUORFXWRLUH FTHV\
OD SHUVRQQH HQMRLQWH SUHQG XQH SDUW GH UHVSRQVDE
LO QY\ D SDV EHDXFRXS GH VLWXDWLRQV GDQV OHVTXHOOF
HQ HQ SUHQDQW OD UHVSRQVDELOLWp /H QRPEUH GH SHU
JPQPUDOHPHQW LQIpULHXU DX QRPEUH GH SHUVRQQHV GF

6RLW GDQV VD IRUPXODWLRQ GDQV OH IDLW TXH OYfpPHWWHXU GRQ
GHVWLQDWDLUH OfYREpLVVDQFH RX OD GpVREpLVVDQFH SDV GIfHQWUL

TI’



TXRWLGLHQQH XQ DGPLQLVWUDWLI TXL UpSRQG j YRWUH G
SRUWH XQ H KLpUDUFKLTXH TXL DSSXLH YRWUH SURMHW F

9LD OJLQMRQFWLRQ RQ FKDUJH OJLQWHUORFXWHXU G
PORQFpH FH TXL LPSOLTXH TXH FH PrPH LQWHUORFXWHXU «
XQH DFWLRQ 3UHQGUH HQ VRLQ GRQF UpDOLVHU FH VRLQ
TXDQW j OD UpDOLVDWLRQ GH OJDFWLRQ QRWDPPHQW HQ \
RX j GpPGXLUH GX PHVVDJH GH OJLQMRQFWLRQ 3DU H[HPSC
HVFDOLHUV GDQV XQH XVLQH HVW XQH LQMRQFWLRQ GH
IRQFWLRQQHU VL OHV SHUVRQQHV WLHQQHQW VWULFWR VF
GX IDLW TXJHOOH DLW RX QRQ LPSODQWp XQ PHVVDJH KpW
VDYRLU DGRSWHU XQH DWWLWXGH SUXGHQWH HW LQWHUUF
(Q HITHW DX GHOj GH OD UDPSH LO HVW DWWHQGX GHV HP:
SLPWRQV VXU VLWH FRPPH DLOOHXUV TXfLOV DLHQW XQ EF
SHXW GpWHUPLQHU VL OfLQMRQFWLRQ GH WHQLU OD UDPS
HOOH QH IRQFWLRQQH SDV SDUFH TXYHOOH QYHVW SDV V\
DPpPOLRUDWLRQ UpJXOLqUH HW XQ PDLQWLHQ GH ERQV Up)
OTLQMRQFWLRQ GH VpFXULWp D IRQFWLRQQpP SDUFH TXfHC
FRPSRUWHPHQWYV

&HWWH LGpH GH UpDFWLRQV SOXULHOOHV GX VXMHW |
OHV WUDYDX[ GH OYf(FROH GH 3DOR $OWR &RPPH OH VRXC(
OfH[SUHVVLRQ © LOMRQFWLRQV SDUDGR[DOHV 2 © GRXEO
FRQWUDLQWH &H TXL HVW LQWpUHVVDQW GDQV FH W\SH G
PDLVY OD PDQLqQUH GRQW OYLQWHUORFXWHXU YD SRXYRLU
GXUDEOH © (Q WKpUDSLH IDPLOLDOH V\WWpPLTXH OfLQM
SDUWLFXOLHU HQWUH GHX[ SHUVRQQHV GRQW OfLVVXH GH
GH 3DOR $OWR GpILQLVVHQW OTLQMRQFWLRQ SDUDGR[DOH
TXL LQWpUHVVH GHVY UHODWLRQV WUDQVFRQWH[WXHOOHYV
SHUVRQQHV LPSOLTXpHV GDQV XQ HQMHX YLWDO SDUHQ'
ORIJLTXHPHQW DQWLQRPLTXHVY FHV PHVVDJHV HPSrFKHQW
FRQWH[WHV Re FHV pFKDQJHV VXUYLHQQHQW PDLV DXVVL
LPSOLTXpHV 2 )HOGPDQ HW DO S

/ID VLWXDWLRQ GH OfLOMRQFWLRQ SDUDGR[DOH LPSOLTXH
UHODWLRQ LOQWHQVH HW TXH GDQV FH FRQWH[WH GHX[ PH
XQH WURLVLgPH FRQWUDLQWH TXL LQWHUGLW OD GpVREpL
FHWWH VLWXDWLRQ GTRUGUH HW GH FRQWUH RUGUH GDQV
PgUH FRPPHQFH j UHVVHQWLU GH OTKRVWLOLWpPp RX GH Ofl
OD QpFHVVLWp GH VIpORLJQHU GH OXL HOOH SRXUUDLW (
TXYHOOH YHXW TXTLO GRUPH ELHQ HW VXIILVDPPHQW &HW!'
REMHFWLI GH QLHU XQ VHQWLPHQW TXL SRXUUDLW rWUH Y&h
WRL 8 >HW WUDXPDWLVHUDLW j SOXVLHXUV QLYHDX[ OTHQ
DXSUgqV GH vD PqUH >HW VRUWLU GTfXQH VLWXDWLRQ VFKL
IDXVVHPHQW VHV SURSUHV PHVVDJHV WRXW FRPPH FHX[ G|

$LQVL IDFH j SOXVLHXUV LQMRQFWLRQV OH SRWHQWLHO
PXOWLSOLFLWp GHV WHPSV SHUPHW SUpFLVpPHQW GH VRL

el
aid



FRQGXLUH OH UpFHSWHXU GH OfLQMRQFWLRQ j OD VFKL]RS
GH OfLOMRQFWLRQ

6L OTLQMRQFWLRQ HVW XQ PRGH GYpQRQFLDOQRQ W\WK
DXVVL j OD IRLV OfDFWH GTHQMRLQGUH HW OH SURGXLW G
FRPSULV HQ JUHF DQFLHQ 'HQLVRW HVW j UpSHUWRUI
i GLPHQVLRQ SHUIRUPDWLYH SXLVTXY © HQ SURQRQODQW

SOXW{W TXH QRXV QH UHQGRQV FRPSWH GIXQH FKRVH 2 $X

JRUVTXH OfRQ GLW TXH © OD VpFXULWp HVW OD SULRU
SDU OJDFWH GH OD SDUROH SXLVTXYRQ VI\ HQJDJH GHYDC
PrPH FKRVH TXH GH VIDUUrwWHU DX IDLW TXH OD VpFXULW,|
LQGXVWULHO GDQV OHTXHO RQ VH WURXYH (QRQFHU XQ Gl
VHV HQJDJHPHQWY DXSUqV GHV SDUWLHYV SUHQDQWHYV 'fI
FULWLTXDEOH SHXW rWUH PDOKHXUHXVH YRLUH pFKRXHU ¢

&ITHVW SRXUTXRL OD W\SRORJLH GHV pFKHFV GH OYDFW
j FHOOH GHV pFKHFV GH OTLQMRQFWLRQ /HV IRUPHV Gfpl
GpFRQQH[LRQ HQWUH GLIIpUHQWY DFWHXUV XQH UHODWLR
OH GpVLU GH OH GXSHU FH TXL pORLJQH OHV SDUWHQDLUH

(Q FH TXL FRQFHUQH OHV DSSRUWV GH OD OLQJXLVWLTXH
UHWHQLU TXH OJLQMRQFWLRQ HVW XQH FRPPXQLFDWLRQ U
FRQWUDLQWH PDLV pJDOHPHQW j XQH TXHVWLRQ GH UpFH!
VSPFLILTXH

7TRXW FRPPH OTLOQOWHUURJDWLRQ YpKLFXOH XQH GHPDQGH GITLQIRUPDYV
VIQRQ\PH GH PRGH LPSpUDWLI



(Q WDQW TXH FRPPXQLFDWLRQ FRQWUDLJQDQWH SRUW
SXLVVDQWH PDLV VHPEOH SOXV VRXSOH TXTXQ RUGUH GLUF
UpFHSWHXU 3RXUWDQW GDQV OfH[SPULHQFH SUHPLQqUH C
FRXUV GH FHWWLHQW KX QUWFAWLIRREOWH WPFHRPPH XQH FRQWUDLQWH
OLpH j XQH MXVWLFH IRUWH FH TXL VLJQLILDLW TXH FHWW
UDFRQWHU DX GHOj GHV PHUV %LHQ TXH OHV 5RPDLQV DLH
D SDV JDUGp EHDXFRXS GH WUDFHV &HSHQGDQW OfpYROX
HW ;;H VLQFOHV VHPEOH VXU FHUWDLQV DVSHFWV DYRLU |
VHV GpYHORSSHPHQWY UHODWLIV j OTDXFWRULWDV HW j O
VRSKLVWLTXpH \ FRPSULV SDU UDSSRUW j QRV VWDQGDUG
IDLVDLHQW SDUWLH GH Of(PSLUH 5RPDLQ RQW UHWHQX Gt
DQJODLVH QYD SUHVTXH SDV GILQIOXHQFH GLUHFWH GH OTC

/D ORL FLYLOH TXL IRQGH GRQF OD SOXSDUW GHV G
QILPSOLTXH SDV OHV PrRHRWP BRQ IEIXPR W IOPRQ QB GDQV VR(
FRPPH V\VWqPH GH GURLW FRPSOHW 'DQV LW XCQRMKMR Q QJ
UpIqUH j XQ W\SH GH MXVWLFH SDUWLFXOLHU Of © HTXLW\
ODUHSUPpVHQWHQW GHV YDOHXUV RSSRVpHV GDQV OH V\VW
GX SULQFH HW HVW OLpH DX MXJHPHQW pFODLUp GH OD &R
XQ SRXYRLU MXGLFLDLUH LQGPSHQGDQW DWWDFKp j OD
MXULVSUXGHQFH &RPPH OJH[SOLTXH ODULQD %H\LKD
ODZ HVW LVVXH GH OYDQFLHQ V\WVWgPH GHV © ZULWV 2 HQ
DGUHVVpHV DX URL SRXU TXYLO GpWHUPLQH VL OfDFWLR
MXULGLFWLRQV GH FRPPRQ ODZ RX QRQ /RUVTXYXQH IRUPF
VSPpFLILTXH GRQW OH GHPDQGHXU VH SODLJQDLW LO SR»
&KDQFHOORU HFFOpVLDVWH HW EUDV GURLW GX 5RL TXL
JTHTXLW\ DQJODLVH pWDLW GRQF XQH MXVWLFH SUpVHQWQp!
&RXURQQH 'DQV VHV SULQFLSHV OfHTXLW\ DQJODLVH DJ
PRUDOH GTXQ GpELWEXIH U BCREHDMV WCGDRXWVILOTHQFRQWUH G
/H QRQ UHVSHFW GH FHV MXJHPHQWY HQWUDVQH OH © FRQW
OH SOXV VRXYHQW SDU GH OD SULVRQ PDLV TXL HQFRUH C
OLEUH DSSUpPFLDWLRQ GHV MXJHV

6XU OHV WHUUHV GX 1RXYHDX ORQGH OD SUpVHQFH
FRORQLVDWLRQ GH OYf$PpULTXH SDU GHV VXMHWYVY GH OD &F
SRVD TXHOTXHV SUREOgPHV GIDSSOLFDWLRQ GH OD &RPP
HIHPSOH © HQ GDQV OH MXJHPHQW HQWUH 6PLWK HW 9

S5RPDQ ODZ ZDV H[WUHPHO\ VRSKLVWLFDWHG E\ WKH VWDQGDUGYV RI |
SDUW RI WKH 5RPDQ (PSLUH KDYH UHWDLQHG HOHPHQWV RI 5RPDQ ODZ
LQIOXHQFH’

$WWHQWLRQ (FULW HQ PDMXVFXOH &RPPRQ /DZ VLJQLILH GDQV FH V
pFULW HQ PLQXVFXOH FRPPRQ ODZ VLJQLILH OH GURLW FRPPXQ SDU R!
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OD 9LUJLQLH D\DQW pWp FRQTXLVH SDU GHV LQILGqOHV H
DXWRPDWLTXHPHQW j FHWWH FRORQM\HL @ ORVUR/HEKXFOIH V\V\8(q
GH OD &RPPRQ /DZ VILPSRVD FH QH IXW SDV VDQV DGDSV
LQVWLWXWLRQV GH@GRRIRLWH BWLMPREWISDV IDFH j XQH UpSO|
GplLQL >j VDYRLU OD MXVWLFH DQJODLVH@ PDLV j XQH

PpPRULVpHYV 2 *RHEHOHVY FRGRQV LVVXV GHV EDVVHV FRXFK
TXL IRUPDLHQW OD FRORQLH GH 30\PRXWK DYDLHQW SOXW/{
UHSULVY GH MXVWLFH HW OHXU LQWpUrwW LPPHQVH SRXU OD

© /D GXDOLWp >FRPPRQ@ ODZ HTXLW\ HW OHV VXEWLOLWQp)
SDV >MXVTXIDX[ $PPDUDREWE DRWG M) SDUWLFXOLHU EHD:
PpILDLHQW GH OD VpSDUDWLRQ GHV FRXUV WUDLWDQW GH
GHV GpSHQVHV HW GHV GpODLVY GH WUDLWHPHQW QRQ QpF}

&THVW SRXUTXRL OHV SUHPLqUHV FRXUV FRORQLDOHV DYDI
$QJOHWHUUH DXUDLHQW UHOHYp GH GLIIpUHQWHY FRXUYV
PDQRU HW OH FRXQW\ 8QH JUDQGH FRQILDQFH pWDLW Il
TXHVWLRQV TXL HQ $QJOHWHUUH DXUDLHQW pWp UpVHUYpH
ODZ 2 B6XEULQ S

&HSHQGDQW OHV OpJLVODWLRQV FRORQLDOHV DGKpUQUHZC
SUpYRLU GHV UHPQGHV j GHV FDV QRQ FRXYHUWYV SDU OD
GILQFRUSRUHU XQH SURSRUWLRQ GJHTXLW\ GDQV >OH V\V\
&XVKLQJ $Q FRQVPTXHQFH OHV FRXUV IpGpUDOHV RQ!
IRQGHPHQWY GH OD FRPPRQ ODZ FRPPH VXU FHX[ GH OTHT>

/H FDGUH GYDSSOLFDWLRQ GH OfLQMRQFWLRQ DPpULTF
/T© DQFLHQQH 2 LQMRQFWLRQ GHPHXUDLW UpSDUDWULFH ¢
XQH VHXOH SDUWLH GpWHUPLQpPH HW GpSHQGDLW GRQF GH
a pWDLW XQ RUGQHSHH@WRIPRRWED QWMVOH EXW GH SURWpPJHU »

3.Q LW ZDV KHOG LQ 6PLWE Y %URZQ &RRSHU WKDW 9LUJLQLD
WKH FRPPRQ ODZ GLG QRW DXWRPDWLFDOO\ H{IWHQG WR WKH FRORQ\ %
ZHUH SULQFLSDOO\ VR DFTXLUHG DQG WKDW WKH FRPPRQ ODZ RI (Q
WKHUH ~

3UHPLqQUH FRORQLH SHUPDQHQWH GH OD 1RXYHOOH $QJOHWHUUH IRQ
ODVVDFKXVHWWV

3, KDYH WULHG WR PDNH FOHDU P\ YLHZ WKDW LQ WKH JURZWK RI OHJ
DQ H[DFW GXSOLFDWLRQ RI D GHILQLWH PRGHO EXW ZLWK WKH FUXGH

37KH LQWHOOHFWXDO EDFNJURXQG RI WKH 30\PRXWK PHQ DV , KDYH
FRQFHUQ ZLWK UHOLJLRQ’

%DWHDX GHV 3qUHV 3qgOHULQV IRQGDWHXUV GH OD QDWLRQ DPpULFD

37KH GXDO ODZ HTXLW\ SURFHGXUDO V\VWHP DQG WKH RPSOH[LWLHYV
OD\IORZHU 3DUWLFXODUO\ LQ WKH QRUWK PDQ\ FRORQLVWV GLVWU:
XQFRQWUROOHG GLVFUHWLRQ DQG QHHGOHVY GHOD\ DQG H[SHQVH
7KH HDUOLHVW FRORQLDO FRXUWV KDG MXULVGLFWLRQ RYHU W\SHV R
GLIIHUHQW FRXUWV LQFOXGLQJ FRPPRQ ODZ HTXLW\ PDQRU DQG FRX
ZHUH SHUPLWWHG WR GHFLGH TXHVWLRQV WKDW LQ (QJODQG ZHUH UH\

37KH QHFHVVLW\ RI LQFRUSRUDWLQJ VRPH SRUWLRQ DW OHDVW RI W

i



GRPPDJH LUUpSDUDEOH pWDLW FDXVp SDU OHV GpODLV GfC
GH FRPSHQVDWLRQ DGpTXDWH LQVFULWH GDQV OD ORL 2 0

O0DOJUp OYDSSRVLWLRQ HW OD FRQVHUYDWLRQ GH
© JRXYHUQHPHQW SDU LQMRQRWIHRY 3 RMADIRGLHQ GX WHUP
GX ;,;H VLqQFOH VXLWH j OD UpSUHVVLRQ GH PRXYHPHQWYV ¢
IXW OHV JUQYHV GH 3XOOPDQ HQ &RPPH UpVXPp SDU 3]
RUJDQLVPH GH UHFKHUFKH HW GH IRUPDWLRISRXHEYHV F
&DVH /DERU &DSLWDO DQG WKH )HGHUDO &RXUWV RI WKF

© (Q XQH JUgYH FRQWUH OJHQWUHSULVH GH FRQVWUXFWLRQ G
HW XQ ER\FRWW GH VRXWLHQ GHV FKHPLQRWYV PLUHQW OHV FRXUV
VDODULpY HQ PDWLQUH GJRUJDQLVDWLRQ GH PDQLIHVWDWLRQ\
JRXYHUQHPHQW j UHVWUHLQGUH OfDFWLYLWp VIQGLFDOH >/HV VD
pPWDLW OD SOXV JUDQGH PDQXIDFWXUH HW OH SOXV JUDQG RSpUDW
VIQGLFDW GX UpVHDX IHUUp DPpULFDLQ $PHULFDQ 5DLOZD\ 8QLRQ

(XJHQH 9 'HEV HW RXYHUWH j WRXV OHV VDODULpV GX FKHPLQ GH
WUDYDLO VXU OHV ZDJRQV 3XOOPDQ TXL HPSrFKD WRXW WUDILF IF
(WDWV 8QLV ,QTXLHWV GH OfLPSDFW QDWLRQDO GH OD JUqYH H
OTLQGXVWULH GX FKHPLQ GH IHU OH 3URFXUHXU DPpPULFDLQ GH &}
GX 'LVWULFW 1RUG GH OY,00LQRLV GYHPSrFKHU 'HEV HW VRQ V\Q
OfLQMRQFWLRQ *2PQLEXV ,QGLFWPHQW “@ OD &RXU RUGRQQD DX[ G
TXL SRXUUDLW HPSrFKHU OfH[SORLWDWLRQ GHV FKHPLQV GH IHU |,
MXJHD 'HEV DLQVL TXH GIDXWUHV GpOpJXpV VIQGLFDX[ SRXU 3FRQV
SULVRQ /HV 3URFXUHXUV DPpULFDLQV j WUDYHUV WRXWH OD QDW.L
(WDWV 8QLV >VRLW XQ QLYHDX GH MXULGLFWLRQ VXSpULHXU@ R
SFRQWHPSW’  j OTHQFRQWUH GHV FKHPLQRWYVY TXL VRXWHQDLHQW O
VIHIIRQGUQUHQW HQVXLWH UDSLGHPHQW HW 'HEV G€ VH WRXUQHU
Gp/lHQGUH OD FDSDFLWp GHV V\QGLFDWV j FRQWHVWHU OHV HPS
OTXQDQLPLWpP SDU OD &RXU 6XSUrPH >GH QH SDV GRQQHU VXLWH j
'HEV@ HXW XQ LPSDFW GUDPDWLTXH VXU OH GURLW GH JUQYH GH\
3DSNH S

(Q FRQVpPTXHQFH OHV VIQGLFDWYV IXUHQW PXVHOpV HW
WRXW OH SD\V GgqV OD ILQ GHV DQQpHV =DUHWYVN\

37KH ROG LOQMXQFWLRQ ZDV D UHVWUDLQLQJ RUGHU LVVXHG WR SURMW
E\ WKH ODZ V GHOD\V RU ZKHQ WKHUH ZDV QR DGHTXDWH UHPHG\ DW O

S*RYHUQPHQW E\ LQMXQFWLRQ"

3.0 D VWULNH DJDLQVW WKH 3XOOPDQ 3DODFH &DU &RPSDQ\ DQ
SUHVHQWHG WKH IHGHUDO FRXUWV ZLWK TXHVWLRQV DERXW ZRUNHUVY
JRYHUQPHQWYV DXWKRULW\ WR UHVWULFW WKH DFWLYLWLHV RI ODERU
ODUJHVW PDQXIDFWXUHU DQG RSHUDWRU RI SDVVHQJHU UDLOURDG FD!I
E\ WKH $PHULFDQ 5DLOZD\ 8QLRQ D ODERU RUJDQL]DWLRQ KHDGHG E\ (
HIITHFWLYHO\ VWRSSHG UDLO WUDIILF LQ WKH 8QLWHG 6WDWHV IURP &KL
RI WKH VWULNH DQG WKH RXWEUHDN RI YLROHQFH DJDLQVW UDLOURDC
&RXUW IRU WKH 1RUWKHUQ 'LVWULFW RI ,00LQRLV WR VWRS 'HEV DQG
RUGHUHG WKH XQLRQ RIILFHUV WR FHDVH DQ\ DFWLYLW\ WKDW PLJKW
ER\FRWW FRQWLQXHG WKH FLUFXLW FRXUW FLWHG 'HEV DQG RWKHU X
WHUPV 8 6 DWWRUQH\V WKURXJKRXW WKH QDWLRQ DFWLQJ XQGHU C
VLPLODU RUGHUV DJDLQVW UDLOZD\ ZRUNHUV VXSSRUWLQJ WKH 3XOOP
'"HEV WXUQHG WR WKH IHGHUDO FRXUWV WR GHIHQG WKH XQLRQYV DEL
XQDQLPRXV 6XSUHPH &RXUW ZRXOG KDYH D GUDPDWLF LPSDFW RQ VWU
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*XDUGLD GH 6HORQ OY(QF\FORS GLD %ULWDQQLFD O
HVVHQWLHOOHPHQW GHV EDUULqQUHV MXULGLFR OpJDOHYV (
OpJLIpUDQW VXU OHV SRLQWYV VXLYDQWYV

X /HV PHPEUHV GTXQ VI\QGLFDW GH WUDYDLO GHYDLHQW I
QH SRXUUDLHQW SDV FRQWUHU OHV HPSOR\HXUV

X /IHV &RXUV IpGpUDOHVY QH SRXYDLHQW SOXV SURQRQF}
JUQYHV GHV SLTXHWV GH JUQYH RX GHV ER\FRWWYV SDL

x /[HV FRQWUDWY VXUQRPPpV GH © FKLHQV MDXQHV 2 LQV
FHV PRXYHPHQWY GH JUgqYH GHV DQQpHV HW TXL H
WUDYDLOOHXUV GH UHMRLQGUH XQ VV\QGLFDW VRXV S
LQWHUGLWV

3RXU FRPSUHQGUH XQ SHX PLHX[ OYpYROXWLRQ GH
PRXYHPHQWpPH LO HVW LQWpUHVVDQW GH OLUH OH FRPPH

UplpUHQFH VXU OJLQMRQFWLRQ MZ ®U R QW CEHRAKIDRERA X H LTV
% HDFK

© ,0 HVYW SHXW rWUH GRPPDJH TXH FH WUDYDLO VRLW VRUWL VL W{\
GH TXHOTXHV PRLV LO DXUDLW SUREDEOHPHQW FRQWHQX GHV Uy
UpFHPPHQW WUDQFKpV GHVTXHOV LO QH GLW ULHQ SRXU OH PRPI
FHUWDLQ VHQV GpJUDGH VD FRPSOpWXGH 3DU H[HPSOH OD IDPHX
VHV VXLYDQWY TXL EULVD OHV JUqQYHV GH &KLFDJR HW TXL HVW SUyg
GHV (WDWV 8QLV VXLWH j OD VHQWHQFH SRXU 3FRQWHPSW’"~ SRXU |
GpFLVLRQ QRWRLUH GX 6XJDU 7UXVW &DVH 2 6WHZDUW S

/H 6XJDU 7UXVW &DVH IXW OH SUHPLHU SRXU OHTXHO ¢
$QWLWUXVW $FW GH GRQW OYREMHFWLI pWDLW GH SUR
VDQFWLRQQDQW OHV FRPSRUWHPHQWYV &RPWHF QB ¥ XJULH QIW
3XOOPDQ HPSIFKDLHQW OD GLVWULEXWLRQ GH FRXUULHU H
GDQV OH EXW GH MXVWLILHU OfLQWHUYHQWLRQ GX 3URFXI
OJLQMRQFWLRQ j OTHQFRQWUH GH 'HEV SRXU LQFLWDWLRQ
SRSXODLUHV SXLVTXH OfRSLQLRQ SXEOLTXH pWDLW PDMRU

6XLWH DX PpODQJH HQWUH Of© DQFLHQQH LQMRQFWLRQ 2
GILOMRQFWLRQ JUDQGLW HQ PDWLQUH GH FLEOH FRPPH G
HQWLHUFHPHQW >VRLW OH IDLW TXTXQ WLHW\O JDQKRQFWE

3, W LV SHUKDSV XQIRUWXQDWH WKDW WKLV ZRUN ZDV LVVXHG VR VRF
KDYH FRQWDLQHG UHIHUHQFHV WR VRPH YHU\ LPSRUWDQW FDVHV UHF
QHFHVVDU\ RPLVVLRQ RI ZKLFK WR VRPH GHJUHH LPSDLUV LWV FRPSOH!
DQG KLV IROORZHUV ZKLFK EURNH WKH EDFN ERQH RI WKH &KLFDJR VYV
RI WKH 8QLWHG 6WDWHY RQ DSSHDO IURP VHQWHQFH IRU FRQWHPSW IR
WKH 6XJDU 7UXVW &DVH’

/ID QRWLRQ GH WUXVW HVW pJDOHPHQW WLUpH GX GURLW DQJODLV P.

$ UHFHLYHUVKLS RUGHU LV DQ DUFKDLF WHUP XVHG LQ FRPPRQ ODZ L
ZKR KROGVY DQG FRQFHDOV VWROHQ JRRGV IRU WKLHYHV &XUUHQWO\
KDQGOH PRQH\ RU SURSHUW\ GXULQJ D ODZVXLW :HVW V (QF\FORSHGLI

10



GpYHORSSqQUHQW VpSDUpPHQW >GXUDQW OHV DQQpHYV (
FRPPHQFQUHQW | rWUH QFRRPYEHLIDY VW GEDHD \G TXX® MRYDAWWL FEQI U W L
FDUDFWpPULVWLTXHVY GH OfJXQ HW GH OfDXWUH HW TXL pWD!
TXTDXFXQ GHV GHX[ QH OfDYDLW MDPDLV pWp @ OF 0XUU\

(Q GIDXWUHV WHUPHV OfLOQMRQFWLRQ DPpULFDLQH V{HVW

x 1RQ VHXOHPHQW GLYHUVLILpH DX GHOj GH OD UHVWL
LQGXVWULHO HW GHV FLWR\HQV DPpULFDLQV j UHFHYRI
x 0ODLV HOOH VIHVW DXVVL DSSOLTXpH j SOXV GH SHUVRC
x (W GDQV XQ SpULPgQWUH GpSDVVDQW OHV IURQWLQUHYV
FRPSpWHQWH TXL DYDLW SURQRQFp OHV SRXUVXLWHYV !

© (Q FH TXL FRQFHUQH OHV FLEOHV HQ UHYHQDQW VXU OD
SRZHU OD GRFWULQH VHPEODLW DYRLU pWp WUqQV W{W p
H[FHSWLRQV WUQV OLPLWpHV XQH LQMRQFWLRQ SRXYDLW \
OH OLWLJH SRXU OHTXHO HOOH FRPSDUDLVVDLW DLQVL 1
*UHJRU\ S&H SULQFLSH IRQGD OD GpFLVLRQ GX &KDQF!I
XQH LOMRQFWLRQ j OTHQFRQWUH GH WURLV SHUVRQQHV H\
OHV &RXUV DMRXWQqUHQW j FHOD TXH SXLVTXJHOOHV DYDLF
SRXYDLHQW HQMRLQGUH VXU OD SURSULpWpP FRQWUH OfLQ
FRQVWLWXWLRQ GT{XQH SDUWLH @ LELG S

$LQVL OH QRPEUH HW OD TXDOLWp GHV SDUWLHV HW
FKDQJQUHQW FH TXL H[SOLTXH SRXUTXRD G HUMARDERXRD V
IpGpUDOHYV SXUHQW SURQRQFHU GHV LQMRQFWLRQV DXV\
HPSrFKDLW OHV V\QGLFDOLVWHY GYLQFLWHU OHV WUDYL
(QF\FORSHGLD RI $PHULFDQ /DZ

$X QLYHDX GX SpULPgWUH OpJDO FRPPH *UHJRU\ OYD F
TXH OHV LQMRQFWLRQV QH SRXUUDLHQW SDV rWUH SURQRQ
HW TXH OHV 3FRXUW RI HTXLW\" >F{HVW j GLUH OHV FRXUV
FRPPXQ PDLV VXU OfpTXLWp SDUFH TXH OYDSSOLFDWLRQ
GHYUDLHQW HQ JpQpUDO SDV DVVXPHU OHV IRQFWLRQV (
HIFHSWLRQ IXW IDLWH HW FRPPH OHV FRXUV SRXYDLHQW F
OD SURSULpWp HOOHV HQ FRQFOXUHQW TXTHOOHYV SRXYDL

OLV HQ JUDV SDU OfDXWHXU GH OD FLWDWLRQ
37KH UHFHLYHUVKLS RUGHU DQG WKH LQMXQFWLRQ GHYHORSHG VHSD
DQG WKHQ LQ WKH HDUO\ V EHJDQ WR EH FRPELQHG LQWR D QH
FKDUDFWHULVWLFV RI HDFK DQG ZDV PRUH FRPSUHKHQVLYH LQ LWV VF
37XUQLQJ EDFN WR WKH JURZWK RI WKH LQMXQFWLYH SRZHU WKH GR
FHUWDLQ YHU\ OLPLWHG H[FHSWLRQV DQ LQMXQFWLRQ FRXOG LVVXH I
RU WR WKRVH DFWLQJ XQGHU KLV DXWKRULW\ ~

3% XW WKH FRXUWVY KDYH JRQH RQ WR KROG WKDW KDYLQJ DFTXLU}
LQWHUIHUHQFH ZLWK LW E\ DQ\ SHUVRQ ZKHWKHU D SDUW\ WR WKH OL
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GRPDLQH SpQDO VYILO pWDLW GpPRQWUp TXH OHV IDLWV pW
GRPPDJHV LUUpSDUDEOHY j OD SURSULpWp @ LELG

&RPPH OH PRQWUH OYH[SUHVVLRQ GH *UHJRU\ GH © JRX
GXUDQW OHV DQQpHV OTLOQMRQFWLRQ pYROXD GH IR
LOQVWUXPHQW GH MXVWLFH IOH[LEOH SRXU EULVHU OHV
SDUWLFLSDQW pWURLWHPHQW DX JRXYHUQHPHQW GX SD\!
GLVFXVVLRQV HW GHV GpEDWYV KRXOHX[ VXU OD EUDQFKH G|
HW HQWUDvQD GHV FRQWURYHUVHV SXEOLTXHV LPSRUWDC
SDUWLFXOLqQUHPHQW GHV LOQMRQFWLRQV GHPHXUH VXLYLH
VIWWS WKHLOMXQFWLRQVEORJ FRP

$X FRXUV GH FHWWH DQDO\VH GH OTLQMR QE@N RQFfQ\REQY R L
PWRIIpH DX GHOj GH OJLQWHUGLFWLRQ $XMRXUGYKXL OfLQ
SRXUUDLW YLVHU j SURWpPJHU XQ GURLW SULYp j UHQIRUFF
XQH LQIUDFWLRQ HWF

&RPPH OH VRXOLJQH OH MXJH HQ FKHI DXVWUD®SRW@GBUHYV
GpILQLWLRQ IL[H HW FIHVW VRQ XVDJH OpJDO TXL MMQFLGH
LOQMRQFWLRQ 2 3UHV¥WRQXL IDLGVXRENLIRY SpUHQQLVpH FF
LQVWUXPHQW GH GURLW DGDSWDEOH j OD YRORQWp GX MX.

(QILQ QMK QFIWVRQKLVWRULTXHPHQW PpODQJpH j GIDXWUHYV
/TpODUJLVVHPHQW GH VHV XVDJHV GDQV OD VSKqUH GX
VRXSORQQHU GIDXWUHV K\EULGDWLRQV DX FRXUV GH OfKL
UHQIRUFHPHQW GH GURLWY HW GH VWDWXWV TXL VRQW pOl

37KH GRFWULQH KDYLQJ EHHQ ZHOO HVWDEOLVKHG WKDW LQMXQFWLR
DQG WKDW FRXUWV RI HTXLW\ ZRXOG QRW XQGHUWDNH SROLFH DQG H
PDGH DQG DV WKH FRXUWV FRXOG HQMRLQ DQ\ LUUHSDUDEOH LQMXU\
HYHQ FULPLQDO LI WKH\ ZHUH VKRZQ WR EH RI VXFK D FKDUDFWHU DV

$*RYHUQPHQW E\ ,QMXQFWLRQ"

*$ EORJ WR UHSRUW RQ WKH LPSRUWDQW DQG GHYHORSLQJ DUHD RI V

7RXMRXUV

-XJHPHQW TXL GRLW rWUH H[pFXWp WHO TXHO

37KH WHUP PLQMXQFWLRQYT KDV QR IL[HG GHILQLWLRQ DQG LW LV LWV
EH LGHQWLILHG DV LQMXQFWLRQV”~



'DQV OH FDV GH OD )UDQFH $OL[ 3HUULQ LGHQWLILH C
TXH © OfLGHQWLILFDWLRQ GH OJLQMRQFWLRQ FRPPH XQ R
FHOOH FL GH PHVXUHV QRQ LPSpUDWLYHV TXL FRPPH HOO
GH OHXU GHVWLQDWDLUH DILQ TXJLO H[pFXWH OJREOLJDWI

(W\PRORJLTXHPHQW LO HVW LQWpUHVVDQW SRXU FH
VIHQUDFLQH GDQV OD ODQJXH MBXUI8IKXH ODWL DK © MUXLIWH
OOXFWREGLWDODYH HQ GURLW SULYp FRPPH HQ GURLW SXEOL
JDUDQWLH j XQ DFWH GRQW OH SRUWHXU QTfHVW SDV HQ P
+XVVHU S © /ITLQMRQFWLRQ HQ WDQW TXYfHOOH F|
GHV PHVXUHV GTH[pFXWLRQ IRUFpHV TXL UHOQYHQW GH
WUDGLWLRQQHOOHPHQW OIDXWRULWpPp TXL GpULYH GH Of¢
IRQGpH VXU OD PHQDFH GX UHFRXUV j OD IRUFH /HV DXWH X
©XQ SRXYRLU GH FRQYLFWLRQ >TXL HVW@ VXSpULHXU DX SF
FRPSWH GH Of{DGKpVLRG@ GHWUMVKOHWY GH GUFRHIWTXILO QH
SXQLWLRQ SKRRPPREEWHQBOLTXH 3HUULQ

© /H FRQVWDW VHORQ OHTXHO OfHIIHW FRQWUDLJQDQW GH OfLQN
OYRUJDQH TXL OD SURQRQFH D GHV FRQVPTXHQFHV VXU OfLGHQW
TXDOLILpHY GILOQMRQFWLRQ /fDXWRULWpP VH GLVWLQJXH HQ HIIHW
VHV PLVVLRQV HOOH UHQYRLH j © TXHI®T K H ¥ WRNH ¥ XS5 G OXNVQ® GS
TXL DQLPH HW LQW HXX\FIWR& IOMDYRXYRLU 2

6L OfDX\WRWRMEHVONHQ TXHOTXH VRUWH H[WpULHBRWHIWIBRXYRLU (
HW TXH OJLQMRQFWLRQ FRQVWLWXH SDU DLOOHXUV XQ DFWH GfDX
QH SURFQGH SDV H[FOXVLYHPHQW GTXQ SRXYRLBFREWHERWPIP\D QG H P H (
'"HV RUJDQHV GpSRXUYXV GIXQ WHO SRXYRLUGIHVXDRQW BRIQP\SUR:
MRXLVVHQW GTXQH FHUWDLQH DXWRULWIJHVXQX B H 8 XG&N V WH QDM B MH
GIXQH LQMRQFWLRQ DVVXUH SDU VRQ DXWRULWp OfHIIHW FRQW
GHVWLQDWDLUH FHOD FRQGXLW XQH IRLV HQFRUH j UHODWLYLVH
OJLQMRQFWLRQ @ S

'RQF ELHQ TXH OH GURLW DVVLPLOH OfLQMRQFWLRQ
FRQWUDLJQDQW HW TXJHOOH VRLW SURQRQFpPH SDU XQ MX
QTHVW SDV XQH LQMRQFWLRQ

&RQFUQWHPHQW FHWWH LQWHUSUpWDWLRQ GH OD Wk
URPDLQ IRQGH OJLQMRQFWLRQ GH SD\HU IUDQoDLVH $LQVL
UpJOp j O DPLDEOH DSUQqV UHODQFH HW PLVH HQ GHPHXU

/IDXWRULWpP VH FDUDFWpULVH SDU VD UHFRQQDLVVDQFH SDU VHV VX|
'"HSXLV $XJXVWH OH SROLWLTXH FKHUFKH j © FRQYHUWLU OD IRUFH H
DXJPHQWHU OD ORQJpYLWp GH VRQ JRXYHUQHPHQW

&RUUPODWLYHPHQW VL OfRQ HQYLVDJH OJLQMRQFWLRQ DXWUHPHQW
LOQOMRQFWLRQ SRXYDQW rWUH SURQRQFpH SDU GHV HQWLWpV QTID\DQW
GRQF SDV XQ RUGUH $X QLYHDX OH[LFDO LO VHUDLW GRQF SOXV M)
OYLQMRQFWLRQ HW OYfRUGUH



FRPPHUFLDOH XQ FUpDQFLHU SHXW FRQWUDLQGUH VRQ Gp
VRLW OH PRQWDQW JUKFH j OD SURFpPGXUH MXGLFLDLUH C
FRQVXOWDWLRQ DX -DQYLHU © 6L OH MXJH HVWLPH O]
SRUWDQW LQMRQFWLRQ GH SD\HU @ SRXU OD VRPPH TX LO
FHWWH GpFLVLRQ OH FUpPDQFLHU GRLW HQ LQIRUPHU VRQ
OH MXJH UHMHWWH OD GHPDQGH OH FUPDQFLHU QH GLVSF
SURFPGXUH MXGLFLDLUH FODVVLTXH /H GPELWHXU GLVSRYV
FUpDQFLHU SRXU FRQWHVWHU ORUGRPCGBEPQHH B Q QUWDRYWF \W.
GURIRXYV VRPPHY GRQF ELHQ LFL IDFH j XQH LOQMRQFWLRQ F(
TXYHOOH FRQWUDLQW © 'DQV OHV DXWUHV FDV LO SHXW
GPELWHXU QH UpSRQG SDV j O LOMRQFWLRQ GH SD\HU j O H
GHPDQGHU DX JUHIIH G DSSRVHU OD IRUPXOH H[pFXWRLUH
YDOHXU GH MXJHPHQW & LELG HW GHYLHQW GRQF XQ R
SURWHVWDWLRQ

(Q FRQFOXVLRQ SRXU QRWUH pWXGH GH OJLQMRQFWLRQ O
VH GLVWLQJXHU GIDFWHV GH FRHUFLWLRQ PrPH VL HOOH S
OIDXWRULWpP QpFHVVDLUH j WRXW GpWHQWHXU GILQMRQF)
TXH FHOXL GIfXQ SRXYRLU GpWHQX VXU OH GHVWLQDWDLU
IUDQoDLV HVW XQ UDSSHO DX GHYRLU



/IH FXULHX[ HPSORL GX WHUPH GYfLQMRQFWLRQ SDU OD
DPHQp FH wuDYDLO j pWHQGUH OD UHFKHUFKH GH FH WHU
lUDQoDLY FYHVW j GLUH OHV UDUHVY GRPDLQHV Re OH WHU
HITHW FH WHUPH pWDLW j OD IRLVY UDWWDFKp j GH OD FR¢
UDSSRUW DX U{OH GX GHVWLQDWDLUH GDQV OYDFFRPSOLV\

'DQV OH GRPDLQH GH OD VpFXULWp HW SOXV ODUJHPHC
OD TXHVWLRQ GH O DFWLRQ HVW JpQpUDOHPHQW SHQVpH F
GHV DFWHXUV HW OHV H[LJHQFHV TXL OHXUV VRQW LPSRVpl
SDV QHWWH SXLVTXJLO VHPEOH TXfLO \ DLW QpFHVVDLUHP}
GDQV OD FRQFHSWLRQ PrPH GX PDQDJHPHQW HW GDQV VRQ
OHV KRPPHV j DWWHLQGUH GHV EXWYV

&RPPH FHWWH UHFKHUFKH YLVH j GpWHUPLQHU VL O
OfYDPPOLRUDWLRQ HIIHFWLYH GH OD VpFXULWp LO HVW j Sl
GPpWRXU LQWHUGLVFLSOLQDLUH QRXV D DSSULV VXU OD Q
RUJDQLVDWLRQV GDQV OH FDV GX PDQDJHPHQW GH OD VpF.



6XLWH DX[ DQQpHY GH FRQWHVWDWLRQ VRFLDOH GDQV
PODERUH VHV SULQFLSHV GTRUJDQLVDWLRQ WFRIHHQQWLLLET
PDQDJHPIRQW UpWDEOLU GH OD FRQFRUGH HQWUH HPSOR\}
SURVSpULWpP PD[LPDOH SRXU OHV XQV HW OHV DXWUHV 7D\

&HWWH FRRSpUDWLRQ pWURLWH LQWLPH SHUVRQQHOOH
OfHVVHQFH PrPH GX PDQDIJHPHQW PRGHUQH HW VFLHQWLIL
,ELG S 3DU OYDXJPHQWDWLRQ GH OD SURGXFWLYLWp L
OfRUJDQLVDWLRQ HIILFLHQWH GHV WKFKHVY 7D\ORU VRXKD!
VDODLUHV GH OfRUGUH GH ,ELG S GHV DPpOLRUDWL
XQH EDLVVH GHV SUL[ SRXU OH FOLHQW J/H SURMHW G
IRQGDPHQWDOHPHQW XQ SURMHW GH VRFLpWp EDVp VXU O

&RPPH OH VRXOLJQH <YRQ 3HVTXHX[ ): 7D\ORU RIIUH
GH OD GLYLVLRQ GX WUDYDLO HQ IRUPXODQW XQ SURMHW °
SROLWLTXH GH OfHQWUHSULVH GDQV VD YRFDWLRQ | FF
FRPPHQFpH SDU $ 6PLWK HW . O0DU[ PDLV Re OD GLYLVLR
OfRUJDQLVDWLRQ /H SURMHW WD\ORULHQ D RXYHUW OD S
PDVVH HW FRQVRPPDWLRQ GH PDVVH YLHQQHQW IDLUH V\!
VRFLpWp 3HVTXHX] s

ID UpPXQpUDWLRQ GH OfRXYULHU VSpFLDOLVp FRQGXL)
HW GHV VHUYLFHV LVVXV GH OD SURGXFWLRQ GH PDVVH GX
/[fHITHW GH OD GLYLVLRQ GX WUDYDLO DLQVL FRQoXH VH
LPSRUWDQWHY TXH FHOOHV TXH QRXV LQGLTXH OD WKpRU
UHVWHQW PDVWULVpHV PDLV DXVVL SDU GHV FREWYV | OYXC
SURGXFWLRQ GH PDVVH j GHV SUL[ GHYHQXYVY DFFHVVLEOH)
SUpVHQWH VRQ SURMHW GH PDQDJHPHQW j GHV FHUFOHV C
VRFLDOH SXLVTXYLO FRQVLGgUH TXH OH GpYHORSSHPHQ\
PHLOOHXUH RUJDQLVDWLRQ GX WUDYDLO HW XQH UHGLVW
HQWUHSULVHY OHV WUDYDLOOHXUV HW GRQQHU DFFqV j C
LQVSLUHUD OH IRUGLVPH

© 'DQV FHW RXYUDJH QRXV QH SUpWHQGRQV SDV TXfLO H[LVWHUDL
OHV SUREOqQPHV GHV WUDYDLOOHXUV HW GHV HPSOR\HXUV $ SDU\
IDLQpDQWHY RX LQHIILFDFHVY HW TXH GYDXWUHV VRQW QpHV SLQJ
FULPHV HW OHV YLFHV IRQW SDUWLH GH QRWUH YLH LO \ DXUD WR.
HW GH PDOKHXU TXL QRXVY DFFRPSDJQHURQW $XFXQ V\VWqPH GH F
SRXU OH FRQWU{OH GHV KRPPHV HW DXFXQH pTXLSH QH SHXW JDULIL
SRXU OHV WUDYDLOOHXUV RX OHV HPSOR\HXUV /D SURVSpULWpP Gp
PrPH SDV GI1XQ VHXO HQVHPEOH GTKRPPHV GT1XQ (WDW RX GT1XQ S
DUULYHUD LQpYLWDEOHPHQW TXH OHV GHX[ F{WpV VRXIITUHQW SO
TXYDYHF OH PDQDJHPHQW VFLHQWLILTXH OHV SpULRGHV LQWHUP¢



EHDXFRXS SOXV MR\HXVHV HW SOXV OLEpUpHV GHV GLVFRUGHV H
VRXITUDQFHVY VHURQW PRLQV QRPEUHXVHV SOXV FRXUWHV HW
SDUWLFXOLqQUHPHQW YUDL GDQV QYLPSRUWH TXHOOH YLOOH Q¢YLPS
VXEVWLWXHUD OH SUHPLHU OH PDQDJHPHQW VFLHQWLILTXH DX[ OR

/ID GLYLVLRQ GX WUDYDLO LPSOLTXH XQH VLPSOLILFD
UHPSODFHU OHV ORLV GH OTYKDELWXGH GRQF OfYDVSHFW
OfpSRTXH 6D GRFWULQH V{DSSOLTXH j GHV LQGXVWULH
UHODWLYHPHQW VLPSOH HW SDVVHU GY1XQ SRVWH j OTDXW
ELHQ TXH GLUHFWLI OH PDQDJHPHQW VFLHQWLILTXH GH 7L
j OITDXWRQRPLH TXH FH VRLW DX QLYHDX LQGLYLGXHO TX{I
GH SURGXFWLRQ GRLW rWUH SRXU OXL LQWHOOHFWXHOOH
DXVVL FDSDEOHYV GYfDPpOLRUHU OHV SURFHVVXVY GH SURGX
DWWHQWLRQ ,ELG S

'DQV FHWWH SHUVSHFWLYH 1\0DQ HW %UXFH D Q
PDQDJHPHQW VFLHQWLILTXH RQW pJDOHPHQW, GRQ\QW UQ DOV
'HPRFUDBPWORUV TXH OfpFROH GHV UHODWLRQV KXPDLQHV G
FHUWDLQV DVSHFWV XQH FRQFHSWLRQ SOXW{W QpJDWLYH
WUDYDLOOHXUYV

&HSHQGDQW OD PLVH HQ SODFH GTXQ HQFDGUHPHQW SDUW
SRXU pYLWHU OHV FOLYDJHV HW OfHQIHUPHPHQW GDQV XGC
PrPH OHoRQ 7D\ORU S LQGLTXH pJDOHPHQW TXH FI
GIDXWRQRPLH DX QLYHDX FROOHFWLI © $YHF OH PDQD
FRQWUHPDVWUH HVW VHFRQGpP SDU KXLW KRPPHV GLIIpUHQ
KRPPHV DJLVVHQW FRPPH GHV DJHQWY GH SODQLILFDWLRQ
SHUPDQHQFH GDQV OfDWHOLHU SRXU DLGHU HW GLULJHU C
OHV WUDYDLOOHXUV@ HQ IRQFWLRQ GH VHV VDYRLUV HW G
&HV HQFDGUDQWY QH VRQW SDV VHXOHPHQW HQ PHVXUH G
VRQW DXVVL FDSDEOHV GH WUDYDLOOHU j VD SODFH SRXU
WUDYDLOOHXU SXLVVH YRLU OHV PHLOOHXUHY SUDWLTXHV

6L DXMRXUGTKXL OHV IRQFWLRQV GH FHV RXYULHUV H(
SUHQGUH SDUPL OHV RXYULHUV GHV LQGLYLGXV FRPSpWHQ
DX SOXV SUqV GH OYDFWLYLWp HW SRXU GRQQHU j FKDTX'}
QpFHVVDLUH PRQWUH ELHQ WRXW OH SRLGVY GRQW OH FROO
/IH FROOHFWLI GH WUDYDLO D GRQF GHV PDUJHV GYDXWRQR
KLpUDUFKLH HVW VDWLVIDLWH GHV UpVXOWDWYV

,O HVW j QRWHU TXH OfLGpH GH GpPRFUDWLH LQGXVWULHOOH D GYDE!
GH VDYRLU VL OHV WHQDQWY GX PDQDIJHPHQW VFLHQWLILTXH VH VRQW

(s}



$LQVL XOQH LQMRQFWLRQ GH VpFXULWp IDLWH SDU XQH K
SRXUUDLW SRUWHU GHV FRQWUDLQWHY VXU OHV UpVXOWD)
OHV DVSHFWV SUDWLTXHV HQJHQGUpPV SDU FHVY FRQWUDLQ\



/D GRFWULQH GH )D\RO VH FRQVWUXLW HQ UpSRQVH j 7
i VRQ H[SPULHQFH DX[ KRXLOOQUHV GH &RPPHQWU\ )D\RO
LQFHQGLH HW FYHVW VRQ H[SHUWLVH WHFKQLTXH TXL OXL
DXSUgV GHV VRFLpWpV VDYDQWHYV

6HORQ 3HDXFHOOH

© +HQUL )D\RO DUULYD DX[ KRXLOOQUHV GH &RPPHQWU\ HQ i

PLQHV GH 6DLQW (WLHQQH /HV +RXLOOQUHV GH &RPPHQWU\ pWDLF
OHXUV LQFHQGLHV VRXWHUUDLQV >«@ &H IXW XQ GplL SRXU OH N\
H[SPULPHQWD ,0 DJLW VXU OH WHUUDLQ DXSUQ@V GHV PLQHXUYV

H[WUrPHV GH OD WUDGLWLRQ PXUHU OHV JDOHULHV HQ IHX QR\H
DXSUqV GX IHX pWDLHQW VDFULILpV ,0 VDXYD DLQVL OD YLH GH VH
DX GHVVXV GX IHX HW O DUURVDJH DYHF XQ PpODQJH G HDX HW G
FKDUERQ /D ERXH \ FROOH 4XDQG O HDX V HVW pYDSRUpH LO UH\
FKDUERQ HW O HPSrFKH GH V HQIODPPHU 3RXU VH UDSSURFKHU
DOLPHQWDpPVY HQ DLU SDU GHV WX\DX[ RX GHV SRFKHV GH UpVHUYH H

/IRUVTXH )D\RO FUpH VD VFLHQFH DGPLQLVWUDWLYH HQ
wuDYDLO VRLW XQ GHV SLOLHUV GX PDQDJHPHQW VFLHQW
OHV DVSHFWV GH PRWLYDWLRQ GX WUDYDLO YRLUH UplIXWH

6L OH SUHPLHU SULQFLSH GH )D\RO HVW OD GLYLVLRQ
KpWpURQRPHV TXJHOOH FRPSRUWH SDU UDSSRUW DX[ ORI
LQGXVWULHV OHV WIR®FRGHYW GCLYUHFWNHPHQW j OD YLVLR
HVW pJDOHPHQW XQ FLWR\HQ XQ SqUH GH IDPLOOH XQ LQ
SURSRVLWLRQV DXWRQRPLVDQWHV GH 7D\ORU © /D GLYLV]
GTREMHWY VXU OHVTXHOV OfDWWHQWLRQ HW OfHIIRUW GR
PR\HQ GIXWLOLVHU OHV LQGLYLGXV HW OHV FROOHFWLYLW
WHFKQLTXHV PDLV j WRXV OHV WUDYDX[ VDQV H[FHSWLRQ
QRPEUH GH SHUVRQQHV HW TXL UHTXLqQUHQW SOXVLHXUV V
OPSpPpFLDOLVDWLRQ GHV IRQFWLRQ W HMQ OMX I/ pS-DW DWD R @ 05
XQLYHUVHOOHPHQW UHFRQQXV HW TXH OYRQ QYLPDJLQH S
VSPpFLDOLVp GHV VDYODRWWHW LRIQY CDUW IORWHW® YV TXH OfFH
DFFRPSDJQpH GH OfHVSULW GH PHVXUH DSSUHQG j QH SD\

7RXW FRPPH SRXU 7D\ORU OH SURMHW GH )D\RO QpFH)\
SURGXLUH GX FDSLWDO YLD OD SOXV YDOXH WLUpH GX WU
ODU[ HW VIDSSOLTXH j GHV RUJDQLVDWLRQV Re OH WUDY
VRQ SURMHW QH FRPSUHQG SDV OD PrPH YLVLRQ GHV RUJDC
6HORQ 3HDXFHOOH © OD KLpUDUFKLH SU{QpH SDU +HQUL )D
HQ UKWHDX Rs OH FKHI XOWLPH SHXW GLUHFWHPHQW GRQ

$XWRULWp UHVSRQVDELOLWpP GLVFLSOLQH XQLWp GH FRPPDQGHPHC
SDUWLFXOLHU j OTLQWpUrW JpQpUDO



)D\RO O RUJDQLJUDPPH HW OHV GHVFULSWLRQV GH IRQFW
GRPDLQH GH UHVSRQVDELOLWpPp GH OHXUV VXERUGRQQpV 2

)D\RO HVVDLH GH SURWpJHU FH VRQW OHV PDUJHV GYDXW
QpFHVVDLUH j OfH[HUFLFH HIIHFWLI GH OHXU DXWRULWpPp F
XOWLPH &HOD VXSSRVH DXVVL TXH OHV RSpUDWLRQQHOV (
PrPHV QLYHDX[ GH GLUHFWLRQ GDQV ODXWUH VHQV

6HORQ ) DVRWR® DAH\PYW OH GURLW GH FRPPDQGHU HW OH
FHWWH GplILQLWLRQ UHVWULFWLYH LPSOLTXH TXITXQH SH
UHVSRQVDELOLWpPV PDLV DXVVL XQ SRXYRLU GH VDQFWLRQ
GH GpFRXUDJHU OHV DXWUHV )D\RO S 'DQV FHWWH
VXU OD GLVFLSOLQH TXL HVW © HVVHQWLHOOHPHQW OTREp
HIWpULHXUV GH UHVSHFW UpDOLVpV FRQIRUPpPHQW DX[ FF
DJHQWV &2 ELG S

&THVW SRXUTXRL

X © 3RXU XQH DFWLRQ TXHOFRQTXH XQ DJHQW QH GRLW
JELG S

X ,0 QH SHXW \ DYRLU TXf© XQ VHXO FKHI HW XQ VHXO SU
YLVDQW OH PrPH EXW 2 ELG S

X © 'DQV XQH HQWUHSULVH OfLQWpPUrW GYIXQ DJHQW F
SUpYDORLU FRQWUH OJLQWpUrwW GH OTHQWUHSULVH >G
DYDQW FHOXL GTXQ GH VHV PHPEUHV TXH OfLQWpUrwW
RX GIXQ JURXSH GH FLWR\HQV 2 ,ELG S

3RXU )D\RO PpODQJHU OHV JHQUHV HQ FUpDQW GH'
FRQWUHPDVWUH GDQV VD IRQFWLRQ GH FRPPDQGHPHQW Q?
KRPPHV VRQW LQpJDOHPHQW GRWpV GH OD FDSDFLWp DGPL
i FKH] OHV GLULJHDQWV )D\RO S 'DQV OD YLVLI
ELRORJLTXH GRQF GH FH TXL GRLW rWUH UHQG OpJLWLPH .
HW OH UDSSRUW GH GRPLQDWLRQ HQWUH GLUHFWLRQ HW
DX[ PXVFOHYV

© &RPPH OH VHUYLFH DGPLQLVWUDWLI GTXQH VRFLpWp LQGXVWULH
SDV YLVLEOH j OfREVHUYDWHXU VXSHUILFLHO VHV DFWHV QH W]
FHSHQGDQW OHV PXVFOHV ELHQ TXJLOV SRVVQGHQW XQH pQHUJI
VI\VWgPH QHUYHX[ FHVVH GYDJLU 6DQV VRQ DFWLRQ OH FRUSV KXP
GpSpULW UDSLGHPHQW 'DQV WRXV OHV RUJDQHV HW GDQV WRXWH
QHUYHX[ HVW SUpVHQW HW DFWLI 3DU GHV FHOOXOHV HW OHV ILE
GYDERUG j GHVY FHQWUHY QHUYHX[ LQIpULHXUV FHQWUHY UpIOH[H\
FHVY FHQWUHV RX GX FHUYHDX SDUW HQVXLWH OJRUGUH TXL SDU X
H[pFXWHU OH PRXYHPHQW /D VRFLpWp LQGXVWULHOOH D DXVVL V
VIHIITHFWXHQW VDQV OJLQWHUYHQWLRQ LPPpGLDWH GH OfDXWRU
UHQVHLJQHPHQW OYLQIRUPDWLRQ TXL YLHQW GIXQ DJHQW HQ FR(
DXWUH DIJHQW GH OJHQWUHSULVH YD MXVTXfj OD GLUHFWLRQ TXL
XQ FKHPLQ LQYHUVH DUULYH DX[ DJHQWV GTH[pFXWLRQ 7HO F
DGPLQLVWUDWLI WRXV OHV DJHQWV \ SDUWLFLSHQW SOXV RX PRL

i



3DU UDSSRUW j OTLQMRQFWLRQ GH VpFXULWp GDQV OHV RL
GDQV OHV RUJDQLVDWLRQV Re OD GLYLVLRQ GX WUDYDLO

ULVTXHV LQGXVWULHOV UHFRQQXV OYH[HUFLFH GH OYDXWF
TXH OD KLpUDUFKLH VRLW YpULWDEOHPHQW UHVSRQVDEOH

3DU FRQWUH OHV UHODWLRQV DYHF GHV PHPEUHV GH FH
DVVRUWLH j XQH UHVSRQVDELOLWp HW GRQW OH WUDYDLO
VRQW IRQGDPHQWDOHPHQW KpWpURQRPHYV

(Q FRQVpTXHQFH FHV UHODWLRQV GH PDQDJHPHQW QH QpF
VILQWpPUHVVH DX FRQWH[WH GH OYDFWLRQ RX GX GHVWLQI
UHYXH GH OLWWpUDWXUH VXU OJLQMRQFWLRQ HQ OLQJXL
SRVVLEOH H[LVWHQFH GYDXWUHV PRGHV GYDFWLRQ

&RPPH +HQUL %RXTXLQ OH VRXOLJQH ., &RQVWUX
7D\ORU VRXIITUHQW WRXV GHX[ GH SUREOQPHV GH WUDGXF
SpULPQWUH GDQV OHV IRQFWLRQV GH JRXYHUQHPHQW GYD
HW GIDXWUH GH OT$WODQWLTXH GIDXWDQW TXH )D\RO I
DGPLQLVWUDWLYH VXU OH WDUG /H FKRL[ IRUW GIDWWULE
+HQUL )D\RO QRWDPPHQW SDU OHV %XVLQHVV $GPLQLVWUI
SURMHW PDQDJpULDO SXUHPHQW KpWpURQRPH SRXU OHV P



$X VRUWLU GH OD JXHUUH OHV OLYUHV GH PDQDJHPH!
%XUOHLJK % *DUGQHU 'DYLG ' ORRUH VH YHXOHQW GpFUL
UHQVHLJQHU VXU OD YLH GDQV OHV HQWUHSULVHV 1pDQP|
GIXQ PDQDIJHPHQW KpWpURQRPH FHQWUp DXWRXU GH OD IL

© /H PRQGH GX WUDYDLO HVW FRPSRVp GH GHX[ FKRVHV

PDFKLQHVY HW GH SURFHVVXV QpFHVVDLUHV SRXU TXH OH
HQVHPEOH GIDFWLYLWpPV HW GH UHODWLRQV DX PR\HQ GX
FRQVWLWXH OfDVSHFW KXPDLQ GX WUDYDLO j IDLUH >&9H
VRFLDO 2 *DUGQHU ORRUH S GHVWLQpP j SURGXLUH

IHV FRPSRVDQWY GH OTRUJDQLVDWLRQ SDUWLFLSHQW
LQGLYLGXHOOHPHQW XQ U{OH HW GHV PLVVLRQV DVVRFLpH
IDEULTXH IRUPH XQH S\UDPLGH GRQW OHV WUDYDLOOHXUV
'LUHFWHXU GH OXVLQH OH VRPPHW (QWUH OHV GHX[ LO\
OD KLpUDUFKLH GH VXSHUYLVLRQ HW TXL IRUPH XQ V\VWqgP
QLYHDX GDQV OTRUJDQLVDWLRQ D\DQW OH PrPH UDQJ GDQ
VRPPHW j VD EDVH SDU GHV VpULHVY GH UHODWLRQV VXSpUL
SDUFRXUDQW OD S\UDPLGH GX KDXW YHUV OH EDV IRUPHQW
DX VRPPHW GLULJH HW FRQWU{OH OYRUJDQLVDWLRQ WF
GpPRQVWUDWLRQ LO HVW j QRWHU TXH OH EDV GH OD OL
DSSHOOHURQVY OHV HQWLWpPpV RSpUDWLRQQHOOHYV

3DUDOOQOHPHQW j OfRUJDQLVDWLRQ KLpUDUFKLTXH
OTRUJDQLVDWLRQ HVW pJDOHPHQW VHJPHQWpPH HQWUH GH
GHV U{OHV GLIIpUHQWY YRLUH FRPSOpPHQWDLUHV &H W\
OTRUJDQLVDWLRQ (OOH GRQQH XQH LQGLFDWLRQ GHV pOp}
GDQV TXHOOH SDUWLH GH OJRUJDQLJUDPPH HVW SODFpH
FLUFXLWV GH GLIIXVLRQ GHV LQIRUPDWLRQV HQWUH PHPE!
UHODWLRQV LOQWHUSHUVRQQHOOHY SHXYHQW FRPSOHI[LILH!
ILJXUHU GHV IRQFWLRQV VXSSRUW TXL RIIUHQW GHV VHI
KLpUDUFKLTXH WHOV TXH OD PDLQWHQDQFH OHV UHVVRXU

(QILQ HQ FH TXL FRQFHUQH OHV HQWLWpV GH FRQWU{C
OHXUV UDSSRUWYV SHUPHWWHQW DX PDQDJHPHQW GH MXJHL
HQ SODFH FYHVW j GLUH GHV LQWHUDFWLRQV HQWUH HQV
ULFKHVVHV HQFDGUpH SDU GHV FRQWUDLQWHY SURGXLUH
FRQFXUUHQWLHO HWF © 7RXV FHV UDSSRUWV VXU OHV F
F WHUD SHUPHWWHQW GYDUWLFXOHU HQVHPEOH GH PDQL
FRQFHUQDQW OD FRQGXLWH GHV DFWLYLWpV TXL VRQW XW
/H PDQDJHPHQW MXJH GH OfpYROXWLRQ GHV DFWLYLWpV
GpFLVLRQV UHODWLYHV j OfDFWLYLWp VXU OD EDVH GH VR

.~
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OTLQWHUSUpWDWLRQ FRUUHFWH GH WHOV UDSSRUWV HVW
GpYHORSSHU SXLVTXYLO HVW LPSRUWDQW SRXU HX[ GTD>
FKLITUHVY SDU UDSSRUW j OTDFWLYLWp GH OTHQWUHSULVH ¢

&RPPH OD SOXSDUW GHV pFULWV VXU OJRUJDQLVDWLR
GURLWH OLJQH DYHF )D\RO OD KDXWH KLpUDUFKLH HW OD
SUpVHQWpPHVY FRPPH OHV WrWHV SHQVDQWHY GHV RUJDQL
OJRULJLQH GH OD ERQQH JRXYHUQDQFH GH OHXU HQWUHSL
j OD SOQEH YLD OfDUW GX PDQDJHPHQW TXH OfJRQ DXUpROH
HVW HVVHQWLHOOHPHQW XQ DUW IRQGp VXU FHUWDLQV FR
DX[ UHODWLRQV KXPDLQHV &RPPH WRXW DUW LO QH SHXMW
PDWKpPDWLTXH RX XQ SURFpGp PpFDQLTXH ,0 GRLW rwu
FRQYLFWLRQV SURIRQGHV GX PDQDJHPHQW DILQ TXH WR
PDQDJHPHQW UHIOGQWHQW OHV SRVLWLRQQHPHQWYV VRXV M
IRQGpV 2 *DUGQHU ORRUH S

30XV ORLQ *DUGQHU ORRUH FRQFOXHQW OHXU DQDO
KpURV SDU XQH DGUHVVH GLUHFWH DX OHFWHXU GH OHXU F
H[HPSODLUH GRQW GpSHQG OD GLIIXVLRQ HW OD SUpVHUY
FHSHQGDQW QH SHXW VIHPSrFKHU GfrWUH LPSUHVVLRQQp
LO HVW IUDSSDQW GH FRQVWDWHU FRPELHQ OHV SUDWL
LQGXVWULHOOH GpSHQGHQW GHV FRPSRUWHPHQWYVY HW RUL
ERQQHYV UHODWLRQV KXPDLQHV QDLVVHQW GHV LGpHV TXH
WUDQVPHWWHQW OD FRQILDQFH HW OD IRL HQYHUV OH WU
DORUV WRXW LUD ELHQ GDQV OH PRQGH LQGXVWULHO 2 *D

3DU UDSSRUW j QRWUH UHFKHUFKH VXU OfLQMRQFWLR
FUpDWLRQ GH PLPpWLVPHY HQWUH OHsXB XWO B W 0B QNP VG
YDOHXUV GH OHDGHUVKLS SDU OfDUW GX PDQDJHPHQW &H
i OD WHQVLRQ HQWUH DXWRQRPLH HW KpWpURQRPLH

'‘DQV OHV VHFWLRQV GH OLQJXLVWLTXH HW GH GURLW
DX GHYRLU GRQF XQH FRPPXQLFDWLRQ SRUWDQW XQ FDUL
WUDFHV GIDXWRQRPLH FRQWUDGLFWRLUHY DYHF OD FODV
GDQV OfKpWpURQRPLH VRLHQW j UHSpUHU GDQV FHWWH Prl

$XMRXUGTKXL HQFRUH OD FUR\DQFH HQ OD VXSpULRU
GTpYDQJpOLVDWHXU VXU OH UHVWH GHV IHPPHV HW GHV KR
UHSUpVHQWDWLRQV GH OTRUJDQLVDWLRQ FRPPH OH FRQV
VXJIJqUH SXLVTXYLO VIDJLW G\ FXOWLYHU GHV TXDOLWpV

X SHQIRUFHPHQW GX OHDGHUVKLS H[HPSOH SDVVHU GX

/HV RUIJDQLVDWLRQV GH FHV PDQXHOV LQFOXHQW GHY RUJDQLVDWLR(
)D\RO PDLV SDV VHXOHPHQW

oi



X 6WDJHV VXU OfpWKLTXH HW OD UHVSRQVDELOLWp VRFL
X $UIJXPHQWDLUH GH UHFUXWHPHQW GH MHXQHV WDOHQW

&HSHQGDQW DYHF OD PXOWLSOLFDWLRQ GHV pWXGHV VXU
GIXQ PDQDJHPHQW SXUHPHQW KpWpURQRPH SRXU OHV RS

J

oi



$ORUV TXH OH PRGQOH LQGXVWULHO GH OD GLYLVLRQ GX
KpPWpURQRPH GH )D\RO HW GHV %XVLQHVV $GPLQLVWUDWLR
HW HXURSPHQQHV XQ FRQIRUW MXVTXJDORUV LQFRQQX LO
GLIIpUHQWY PRWLIV GRQW OfpODUJLVVHPHQW GHV FRQQDL
GH SURMHWY DOWHUQDWLIV OLpV DX WUDYDLO HW OfHV\
GLIIpUHQWY GHVY RUJDQLVDWLRQV WD\ORULHQQHYV

7TURLV UpVXUJHQFHY GH OD TXHVWLRQ GH OfDXWRQRPL
FH wuDYDLO (Q HIIHW OHXUV DSSURFKHV VIDYqQUHQW
PDQDJHPHQW GH OD VpFXULWp YLD OTDQDO\WH GHV FRPSRL

x /ID VRFLRORJLH GHV RUJDQLVDWLRQV GHV DQQpHYV
VWUDWPILTXH GHV DFWHXUYV

x /[HV GpYHORSSHPHQWY GH OD 7KpRULH GH OD 5pJXODW
FRQWU{OH GH OD SURGXFWLRQ GH UqJOH

x /[HUDSSRUW j OTLGHQWLWp HW j OD FXOWXUH GDQV OD
GH OD © FXOWXUH GH VpFXULWp 2 EDVpH VXU OfHQJDJH

ot



6LPRQ 5R\ RX HQFRUH 'DOWRQ
UDSLGHPHQW OD TXHVWLRQ GH OfLQIRUPHO HW GHV FRPSU
GpMj REVHUYpH j OD IRLV DX SULVPH GH OD FRJQLWLRQ L
UHSUpVHQWDWLRQV FROOHFWLYHV DX[ (WDWV 8QLV FRPPH

/TpWXGH GH 'DOWRQ VWUXFWXUpH HQ SKDVHV GIDFWL
HW FROODERUDWLRQV HQWUH PHPEUHV GH OJRUJDQLVDWL
OJHQVHPEOH GHV DFWHXUV GpSDVVDQW OfLGpH GILQVWL
OJDXWRQRPLH $X QLYHDX FRJQLWLI OD FRQIRUPLWp HVW
PFKDQJHV @ © /fLQGLYLGX HVW OH SURGXLW GH JURXSHV
LO VH FRQIRUPH DX[ GHPDQGHYV PDMHXUHV GH VRQ JURXSH
PFKRXH LO HVW SXQL $X WUDYHUV GHV DQV LO HVW IDo
POHYpHV (Q WDQW TXYDGXOWH UHVSRQVDEOH LO FRQWL(
'DOWRQ S

3RXU IDLUH IDFH DX PRQGH OfRUJDQLVDWLRQ GRLW
SURPHVVH GYXQH PHLOOHXUH H[pFXWLRQ )DFH DX GRXWH
OR\DXWp LQWHUQH j VHV DFWHV /D FRQIRUPLWpP HVW XOQlI
UpFRPSHQVH

(QWUH DXWUHYVY UpSRQVHV j FH EHVRLQ GH FRQIRUPLW
HOQFRXUDJHU OH GpYHORSSHPHQW GH SURFHVVXV GH VWDQ

x ID VWDQGDUGLVDWLRQ GHV SURFpGpV FIHVW j GLUH O
wWuDYDLO

x /ID VWDQGDUGLVDWLRQ GHV UpVXOWDWY FYHVW j GLUH
/ID VWDQGDUGLVDWLRQ GHV TXDOLILFDWLRQV FYHVW |
IRUPDWLRQ ELHQ VSpFLILpH SRXU DFFRPSOLU XQ WUDY
] OD VWDQGDUGLVDWLRQ GHV SURFpGpV HW GHV@ UpVX

&HSHQGDQW OHV LGHQWLILFDWLRQV GLIIpUHQWLHOOH
LQGLYLGXHOOHV HW FROOHFWLYHV VRQW XQ SKpQRPQgQH LC
© OHV YDULDWLRQV GHV OLHQV pPRWLRQQHOV GX SHUVRQ
GLIIpUHQFHV GYkJH GH FDSDFLWp GIDWWHQWHY HW GH\
FRPPXQDXWp FRQAGXOMIQWFDBHR QX DLW GHHQOLH OOW M Q F H
DVVRFLDWLRQ pWURLWH DYHF GHV UplpUHQFHV VLPLODLU
GHV FRQIOLWY SRXU OHV UpFRPSHQVHV GLVSRQLEOHV 4XH
DXUD GH OD ULYDOLWpP SRXU OHV SRVWHV OHV SOXV pOHY
UHFRQQX GHV OHDGHUV 6DQV EpQpILFH SRXU OD UgJOH I
WURXYHQW OHXU H[SUHVVLRQ GDQV OD IRUPDWLRQ GH FOL

/IHV © FOLTXHV @2 GH 'DOWRQ VXLYHQW OD W\SRORJLH VXLYL

oi



Xx 9HUWLFDOH V\PELRWLTXH
R 6RLW XQH UHODWLRQ GH FRQILDQFH HQWUH XQ UH
SURWQgJH HW IDYRULVH VHV RXDLOOHV WDQGLV TX
GHV GDQJHUV
Xx 9HUWLFDOH SDUDVLWH
R 6RLW XQH UHODWLRQ KLpUDUFKLTXH EDVpH VXU OLC
X +RUL]JRQWDOH GpIHQVLYH
R )RUPDWLRQ VRXYHQW WHPSRUDLUH GIDFWHXUV SR
HQQHPL FRPPXQ
X +RUL]JRQWDOH DJUHVVLYH
R $VVRFLDWLRQ GIDFWHXUV HQ YXH GTREWHQLU TXH:
HW OHV UHVSRQVDELOLWpPV DVVRFLpHV HWF
X 5pVXOWDW GX KDVDUG

(W VRQW XQ HQMHX j FRQWU{OHU RX GX PRLQV j SUHQGUH
FRQVWLWXHQW WRXW DXWDQW GH FRQWUHSRXYRLUV © /H'
VWDELOLVDWHXUV PDLV DXVVL UpVLVWDQWYV + GX DX FKD
VRXGHU OTfRUJDQLVDWLRQ HW DFFpOpUHU OTYDFWLRQ (OOH
GHV REMHFWLIV HW HOOHV SURYRTXHQW PDLV DXVVL FRQ\
QpFHVVDLUHV j OfpPHUJHQFH GTXQH QRXYHOOH RUJDQLVD)\
OH IRUPHO HW OfLQIRUPHO HW SDU OH FRQIOLW

I fTH[LVWHQFH GH FOLTXHV SRXU QRWUH pWXGH PRQWUH TXl
SDUIRLY GDQV OD FRQWLQJHQFH HW MRXDQW VXU OfLPSOL
IRQFWLRQV UpJXODWULFHY DX VHLQ GHV RUJDQLVDWLRQV

'IDSUqV OHV pOpPHQWY GH GURLW UHODWLIV j OTLQMRQFW
VpFXULWp VRLHQW IDLWHYV SDU FHV JURXSHYV SDUIRLV GLVYV

$ F{Wp GHV FOLTXHVY 'DOWRQ PRQWUH pJDOHPHQW TXH OH’
FRPSURPLV IDLWV SDU GHX[ W\SHV GH FDGUHV GLULJHDQW
UDSSRUW DX[ REMHFWLIV IL[pV © 'H OfpWXGH GHV pFKDQJH
YHUWLFDX[ HW KRUL]JRQWDX[ QRXV JpQpUDOLVHURQV QRWU
PDQDJHUV TXL H[LVWHQW j WRXV OHV QLYHDX[ HW GDQV
RUJDQLVDWLRQ@ HW TXL VRQW pJDOHPHQW HQJDJpV j VH
VSpFLILTXHV HW GLJQHYV

'TXQ F{Wp QRXV DYRQV OHV DGHIBWHNLEH XAD/ \G M WERPOWLQ/H
PoPWKRGHV HW OHV SURFpGXUHV VRQW IRQGDPHQWDOHV '

OLY HQ JUuDV SDU OTDXWHXU GH OD SUpVHQWH WKqgVH
00



OIDGDSWWBWER®D UpRUJDQLVDWLRQ TXL IDYRULVHQW OHV
S

,O HVW j QRWHU TXH OH PDQDJHU TXL GRLW FRQWUDLQGUH
DX PRLQV GHX[ W\SHV GH FRPSRUWHPHQWYV

x 8Q DWWDFKHPHQW j OTREMHFWLI HW DX[ PpWKRGHV Gp!
x 8Q DWWDFKHPHQW j OfREMHFWLI HW PRLQV GITLQWpUTrV
HITHFWLIV SRXU SDUYHQLU DX UpVXOWDW HVFRPSWp

&HWWH TXHVWLRQ VXU OD PDQLgqUH GH FRQWUDLQGUH QYD
OD UHFKHUFKH VXU OYLOMRQFWLRQ HQ GURLW RX HQ OLQ.
UHODWLRQV PRLQV FRPSOH[HV MXJH MXJp SDUHQW HQID
FRPSOH[HVY PDUFKp FODVVH HWF HQ FRPSDUDLVRQ DYHF

$LQVL WRXW FRPPH OH WUDYDLOOHXU VH OLEqUH GH ¢
GHV FDUFDQV GYRPQLVFLHQFH HW GJYRPQLSRWHQFH OLpV I
KpULWp GX GPEXW GX ;;H VLQFOH $XMRXUGYTKXL HQFRUH G
SOXV SDUWLFXOLqQUHPHQW GHV WUDYDX[ GH 6LPRQ GH Q
PFRQRPLTXHV DXWULFKLHQQHV .LU]JQHU GPpPRQWUHQV
GJLIQRUDQFH HW GYLJQRUDQFH GH FH TXL HVW LJQRUp
LJQRUDQFH" &LDEXVFKL )RUVJUHQ ODUWtQ ODUWtQ
%HFNHU /D]JDULF 1HOVRQ :LQWHU UpJLVVDQW OH |
TXRWL G LHIR UDHMW HVRW WEHMMWQ HQW TXH OHV RUJDQLVDWLRQ
GDQV TXHOOH GLUHFWLRQ HOOHV GRLYHQW DOOHU RX FH -
HOOHV FRQWUHEDODQFHQW FHWWH LQFHUWLWXGH SDU X
GIDSSUHQWLVVDJH RUJDQLVDWLRQQHO B5RXWOHGJH ,QWH

SRXU GHX[ UDLVRQV

x '"fDERUG SRXU VYILQIRUPHU HW SOXV RX PRLQV SHUI
HQYLURQQHPHQW FRPPH OHXUV SURSUHV PXWDWLRQV
X (QVXLWH SRXU FRQVWUXLUH GHVY UDWLRQDOLWpPV DXWI
TXYHOOHV UHQFRQWUHQW -RXUQp 5DXOHW &UDXVHW

'H SOXV OH SRXYRLU KLpUDUFKLTXH FRPPH © RUJDQLVDWL
HQWUH OHV PHPEUHV G XQTHYRXBERWR&UH’GH VRXWLHQV DE
OD OLWWpUDWXUH

x 3RXU DFFURVWUH OD UREXVWHVVH GHV DFWLYLWpPV HW
KLpUDUFKLTXH HW XQH OLJQH TXL pDVVXUH OH IDLUH

OLY HQ JUuDV SDU OTDXWHXU GH OD SUpVHQWH WKqgVH
&HQWUH 1DWLRQDO GH 5HVVRXUFHYV 7H[WXHOOHYV HW /H[LFDOHV XWL

of



OHV IRQFWLRQV VXSSRUW HW OYH[SHUWLVH SHVTXH?

X 3RXU OpJLWLPHU VHV GpFLVLRQV YLD OJLPSOLFDWLRQ
GH OJDFWLRQQDLUH %RQQDIRXV %RXFKHU 3HVTXH.
UpHOOHPHQW FKDQJHU OH SURMHW WHFKQRORJLTXH Y
VRQW FRQFpGpHVY © /D SDUWLFLSDWLRQ HVW GRQF
UHFRQVWUXLUH OD FRQILDQFH GDQV OD VFLHQFH HW C
TXL OD SURGXLVHQW VDQV LQIOpFKLU SRXU DXWDQW
GH VRQ FRQWHQX 2 %RQQHXLO -RO\ S

6HORQ %RXVVDUG HW DO OTLOQMRQFWLRQ VHPEODLW SRX
HIWHUQHV DX[ JURXSHV SRXU UpJXOHU OHV XVDJHV [fLG¢
DFWHXUV GDQV XQH RSWLTXH QRUPDWLYH VHPEOH XQH FR
FRPPXQLFDWLRQ SDUWLFXOLqUH

00



$ F{Wp GHV FRQVWDWY GIDXWRQRPLH PLV HQ OXPLQqUH
DQQpHV ] OH UHQRXYHOOHPHQW GHV WKpRULHV PDL
OTDOLpQDWLRQ GHV WUDYDLOOHXUV FRQVpTXHQFH GLUHF!
QDLVVDQFH j OD VRFLRORJLH GX WUDYDLO © /HV VRFLROR
O ODXULFH 3 1DYLOOH 3 5ROOH & 'XUDQG« DQDO\VDLH
VIQGLFDOLVPH HW OH PRXYHPHQW RXYULHU GRQW OfTREMFE
SROLWLTXHV HW MXULGLTXHV SRXU UpGXLUH OHV LQpJDOL
LPSRVHU DX[ PLOLHX[ GH OD SURGXFWLRQ GYDXWUHV FRQF
SURIHVVLRQQHOOHYVY 2 6DLQVDXOLHX S

&RPPH SRXU OD VRFLRORJLH GHV RUJDQLVDWLRQV C
OTHQWUHSULVH FRPPH XQ MHX GH IRUFH pPDQDQW GX
GYRUJDQLVDWLRQV HW GIXQH VRFLpWp GH FRQVRPPDWLRQ
DYHF OD FULVH GHV DQQpHYV OTHQWUHSULVH GHYLH
XQ PRGGOH SRXU RUJDQLVHU OH VRFLDO FDU HOOH VIDQQF
OD VRUWLH GH FULVH (Q HIIHW © HQ $OOHPDJQH >GHV DC
DQQpHYV @ RQ FRQVWDWH TXH OfpPHUJHQFH GYXQH VRF
GDQV XQH BXDW KUGHWR BHDOHFKHUFKH GIXQ QRXYHDX SURNM
S &HWWH FRQWLQJHQFH UHEDW OHV FDUWHV GHV UHSUj
WHQDQWY GH OD VRFLRORJLH GX WUDYDLO HW FHX[ GH OD

%LHQ TXH QRXV QH WUDLWLRQV LFL TXH GX FRXUDQW
UHODWLRQV SURIHVVLRQQHOOHY DYHF OD 7KpRULH GH OD
FROQWU{OH GH OfKLVWRULFLWp SDU OHV DFWHXUV QRXV V
FRQWU{OH GH OD SURGXFWLRQ GH UgJOHV GH VpFXULW
RUJDQLVDWLRQV (Q HIIHW © OH VHQV VRFLDO GH OD Wl
FRQQDLVVDQFH VFLHQWLILTXH GHV ULVTXHV PDLV FHUW
FULVWDOOLVHQW DXWRXU GH PHQDFHV LQYLVLEOHY HW GH
GH VFLHQFH HW LQJpQLHXUV UpDJLVVHQW j FH TXH OHV J
QRXYHOOHV FRQFHSWLRQV TXL DVVXUHQW SOXV GH VpFX
LQIOXHQFH OD VSpFLILFDWLRQ UDWLRQQHOOH GX GLVSRVL

/ID 7TKpRULH GH OD 5pJXODWLRQ 6RFLDOH 756 GH -HD
DSSOLTXpH SDU *LOEHUW GH 7HUVVDF j GHV WHUUDLQV L«
RUJDQLVDWLRQV HW GHVY UHODWLRQV SURIHVVLRQQHOOHYV
OHV 6DIHW\ 6FLHQFHYVY &HWWH WKpRULH D SRXU DSSURFKH
GHV PDUJHV GIDXWRQRPLH VRXYHQW GpFLVLYHV PrPH DX
HQ DSSDUHQFH /H UDSSRUW j OD UqJOH HVW HQYLVDJp
SUpVHUYDWLRQ GfXQ HVSDFH GH OLEHUWp )ULHGEHUJ

7RXW FRPPH SRXU OHV WUDYDX[ FRIJQLWLIV HQ SROLW
SURGXFWLRQ GHV VWUXFWXUHYVY QRUPDWLYHV TXL FDGUHC
FRQVLGpUpHYVY DXWDQW FRPPH GHV IDFWHXUV GYfRUGUH TX|
&THVW DORUV HQ WHUPHYVY GH UgJOHV GTXQ MHX RXYHUW TX
S
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ID VXEVWLWXWLRQ GH OD QRWLRQ GH UqJOH j
VXU OIDFWLRQ DXWRXU GH OD WHQVLRQ HQWUH DX
VRQW H[RJgQHV RX HQGRJgQHV j XQ JURXSH GRQQ
FHUWDLQHV SHUWHYV TXDQW | OD TXDOLILFDWLRQ
SHUPHWWDLW OD QRUPH FRQIqQUH HQFDGUp © 'H OD
SRXU SOXV GH GpWDLO VXU OHV XVDJHV GH FHWWH

FHOOH C

WRQRPI
p 1pDQ
GHV F
QRWLR
GHX[Lq

(QFDGUp Qf 'H OD QRWLRQ GH QRUPH

(Q GURLW OD OLWWpUDWXUH GHV QRUPHV FRQVLG
ORLVY HW UgqJOHPHQWY G XQ SD\V RX FRQFHUQDQW X
OH SURGXLW GH OD UgJOHPHQWDWLRQ FRPPH DFWL
DXWRULWp DGPLQLVWUDWLYH FRPSpWHQWH DX UH
QRUPDWLYHV /D UgqJOH QRUPDWLYH RX UqJOH MXU
MXULGLTXHV (OOH HVW j SRUWpH FROOHFWLYH LPS

&HSHQGDQW OD UqJOH QRUPDWLYH QfHVW SDV VH
QRUPDOLVDWLRQ © DFWLYLWp G LQWpUrW JpQpUDO
pPODERUpPV GH PDQLqUH FRQVHQVXHOOH SDU WRXWH
FDUDFWpPULVWLTXHV GHV UHFRPPDQGDWLRQV RX G
SURGXLWYVY j GHV VHUYLFHV j GHV PpWKRGHV | GH
HQFRXUDJHU OH GpYHORSSHPHQW pFRQRPLTXH HW
REMHFWLIV GH GpYHORSSHPHQW GXUDEOH 2 $UWLF
OD QRUPDOLVDWLRQ $XWUHPHQW GLW OD UgJOH
QRUPDOLVDWLRQ VRLW OfKDUPRQLVDWLRQ GHV SU

6HORQ .HOVHQ OD QRUPH HVW © OD VLJQLILFDWLR
OLOODUG VRXOLJQH OH F{Wp SUHVFULSWLI 0LOODU
QRUPDWLYH RX UgJOH MXULGLTXH SRXUUDLW rWUH
OHV QRUPHV GH O7,QWHUQDWLRQDO 2UJDQL]DWLRQ
GH YRORQWpP FYHVW j GLUH OH GURLW RX OYRUJDQ
GURLW HW QRUPHV j SRUWpPH LQGLYLGXHOOH VRQW
JPQpPUDOHPHQW SDV GLUHFWHPHQW LPSRVDEOH j O
H[SOLFLWHPHQW

qUH OD
(Q GRPEL
YLWp /]
1JDUG C
LGLTXH
SHUVRQ

XOHPHC
TXL D S
V OHV !
HV H[HI
V SURF
O LQQ
OH GX
MXULG
DWLTXH

Q GTXQ
G

GLVWLC
IRU 6W
LVDWLF
UpJXOL
TRUJDQ




JLIXUH /IH GURLW FRPPH VRXUFH GH QRUPDOL

UgJOHPHQWDLUHYV

$LQVL OD UgqJOH QRUPDWLYH HVW XQH SUHPLQgU
SURIHVVLRQQHOOHYV O0ODLV OHV QRUPHV SHXYHQW L
DVSHFWV FRQFUHWY GX WUDYDLO DFFUpGLWDWLR(
SRUWDQW VXU GHV SULQFLSHV j GpFOLQHU VXU OH
SDU GHV SUHVWDWDLUHYVY H[WpULHXUYV

(Q SULQFLSH OD QRUPH QYD SDV GH FDUDFWqQqUH RE
OH PR\HQ LPSRVp SDU OD OpJLVODWLRQ (OOH D JpQ
YLD OD SURSRVLWLRQ GH SROLWLTXHV GYDFWLRQV

/IHV QRUPHV VRQW XQ DUELWUDJH TXL YLVHQW O© |
WHFKQLTXH RX GIXQH SURFpGXUH HW OHV LPSpUDW
GH OHXUV SURGXLWY VXU XQ PDUFKp HQ IDYRULVDQ
HW VHUYLFHO/HY SHXYHQW rWUH XQ DUJXPHQW F
SURIHVVLRQQDOLVPH GTXQH HQWUHSULVH SXLVTX
FRPSOH[H VXU OH WHPSYV

(QILQ OHV QRUPHV SHXYHQW DXVVL IDLUH UplpUHQ
HI[HPSOH HQWUH FRLIIHXUV LO pWDLW DXWUHIRLYV
FRQIUqUHYV

VDWLR G

JH VRX
)XVVL Q
DV SRXL
WHUUDL

OLJDWR
PUDOHF
HQ VRX

PWDEOL
LIV pFR
W OfLQ
RPPHUF
H OTHQ

FH ] XQ
GIXVDJ

/IRUVTXYLO FUpH OD 7KpRULH GH OD 5pJXODWLRQ 6RI

FRPPHQW OD UqJOH HVW SURGXLWH SDU GHV UDS

KWWS Z77Z DIQRU RUJ PHWLHUY QRUPDOLVDWLRQ SDQRUDPD

SRUWYV

QRUPDO

00



OfpFKDQJH UpJXOH OD YLH $YDQW OD UgJOH TXL SHXW S
i XQ LOQOVWDQW 7 LO \ D GRQF QpJRFLDWLRQ

© - OfRULIJILQH GH FHWWH WKpRULH GH OD UpJXODWLRQ VRI
SDU 5H\QDXG GDQV OHV DQQpHV HW OfpWXGH GHV FRC
UHODWLRQV SURIHVVLRQQHOOHY HQVHLIJQH TXH OHV SUR)
SULQFLSHV JpQpUDX[ PDLV VXU OD FUpDWLRQ GH UqJOHV
TXYHOOHV FRUUHVSRQGHQW DX VHQV TXH OHV DFWHXUV R(
GRQQp ] OY{DFWLRQ &YfHVW SRXUTXRL OD QpJRFLDWLRQ S
pOpPHQWY PDLV LQYHQWH OHV UqJOHV SRXU IL[HU OHVGLW'
VRFLDOHV GH 7HUVVDF S /ID QpJRFLDWLRQ HW VHV M
FROOHFWLYHV $00ODLQ S

/ID QpJRFLDWLRQ VH GLIIpUHQFLH GH OD FRDOLWLRQ HYV
GRQW GLVSRVH DX PRLQV HQ WKpRULH FKDTXH SDUWLH
QpJRFLDWLRQV TXL VRQW j OTRULJLQH GH OD UpJXODWLRQ
SDU XQ SDUL VXU OfDYHQLU DPHQDQW OHV DFWHXUV j FRQ
FH TXL HVW XQ FRQWH[WH IDYRUDEOH j OD IRUPDWLRQ GH |

/ID 756 HVW XQH WKpRULH LQWpUHVVDQWH SRXU FH WUDYDL
KpWpURGRPHPpIJXODWLRQ DXWRQRPH HOOH SRVH OD TXHVW|
TXL UpJLW OH VRFLDO HW VRXOLJQH OYDPELIJXwWp GH OD
FUpHQW GH OTKpWpURQRPLH SRXU FH JURXSH DXTXHO LOV

6HORQ "UHVVHQ S LO HVW SRVVLEOH GH GpJDJHU
SRXU RX PRLQV GIDXWRQRPLH DX JURXSH REVHUYp DX IXU
YRLHQW OHXU SRXYRLU GH FRQWU{OH DXJPHQWp

x /[H SUHPLHU FDV HVW FHOXL GH OD UpJXODWLRQ
DXWRJHVWLRQQDLUH

X 'DQV OH GHX[LgPH FDV OD UpJXODWLRQ DXWRQRPH V'
VIDJLW GIXQH GpPDUFKH GH UpJXODWLRQ DXWRQRPH
FRQWUH OHV H[FgV GX SRXYRLU HW YLVH j OH FRQ
PPDQFLSDWULFH

X &RQWUDLUHPHQW DX[ GHX[ SUHPLqQUHV DSSURFKHV TXL
HVW FHOXL GTXQH UpJXODWLRQ SOXV RX PRLQV UpSUH
IDLUH UHVSHFWHU XQ LQWHUGLW XQH QRUPH HWF

x /H TXDWULqPH FDV HVW XQH UpJXODWLRQ HQWUH GRPL
FRQGXLWH j XQH TXHOFRQTXH FRQWHVWDWLRQ ([HPSC
i GHV FDGUHV SRXU OHV PRWLYHU HW OHV ILGpOLVHU

3DUIRLY DSSHOpH UpJXODWLRQ GH FRQWU{OH



/D QRWLRQ GH UpJXODWLRQ HVW FRQoOXH GDQV VD ¢
OJDMXVWHPHQW FRQIRUPpPPHQW j XQH UgJOH SDU GHV Pp
FRQVWDQWY FHUWDLQV SDUDPgQWUHY RX FRUULJHQW OHV p
GHV FRPSURPLV LQVWDEOHY GRQW OD UDWLRQDOLWDpP QYH)
YRLUH WROpUpH RX VXELH j XQ PRPHQW 7 GH 7HUVVDF
HW /DODQGH OHV UgqJOHV TXL VH FUPHQW j OfRFFDVLR
SDV LVVXHV GfXQH UHQFRQWUH HQWUH GHV UpJXODWLRQV
ELHQ GYLQLWLDWLYHV XQLODWpPUDOHV YLVDQW j FKDQJHL
'f{DLOOHXUV OD UpJXODWLRQ FRQMRLQWH HVW XQ FDV UDL

$FWXHOOHPHQW OD OLWWPpPUDWXUH GHV 6DIHW\ 6FLHC
GDQV OD GXDOLWp VpFXULWp UpJOpH HW VpEXULWp JpUpH
GHV RUJDQLVDWLRQV © $SUQV XQ UHSpPUDJH GHV ULVTXHV
SURWHFWLRQ HW GH SUpYHQWLRQ GX ULVTXH QRWDPPHQYV
GIpTXLSHPHQWY GH SURWHFWLRQ GH IRUPDWLRQ &H W\S
GHV VFpQDULRYV DQWLFLSDEOHV 2 'DQLHOORX HW DO

'"HX[ W\SHV GH VWUDWPpPJLHY SHUPHWWHQW GH UpJOH
VXSSULPHU OHV ULVTXHV RX FHOOHV TXL PHWWHQW HQ SO
RX SRXU HQ OLPLWHU OHV FRQVpPTXHQFHV $PDOEHUWL
VRQ F{Wp OD VpFXULWp JpUpH © SHXW VH GpILQLU FRPPH
UpSRQGUH DX[ GpIDLOODQFHV LPSUpYXHV SDU OJRUJDQLVD
TXDOLWp GHV LQLWLDWLYHV OH IRQFWLRQQHPHQW GHYV
PDQDJHPHQW DWWHQWLI j OD UpDOLWp GHV VLWXDWLRQV
WV\SHV GH FRQQDLVVDQFHV XWLOHV j OD VpFXULWp 2 (\GL}F
5pJXODWLRQ 6RFLDOH QH VRQW SDV FRQVLGpUpV FRPPH G
QLYHDX GH VPpFXULWp SDUFH TXfLO \ DXUDLW LQWURGXFWI
IRUWHPHQW FRQWU{OpHV PDLV SOXW{W XQH QpFHVVLWp TX
SUDWLTXH SRXU FRQVWUXLUH GHV UgqJOHV HIILFDFHYV

1RXV UHWHQRQV GH OD 756 SRXU FH WUDYDLO TXH ELH
FRQWUDLJQDQWH HW QYLPSOLTXH SDV VSRQWDQpPPHQW OfL
HVW OJREMHW GH MHX[ GIDFWHXUV HW PrPH GIDFWLRQV FF

,O HVW GRQF SRVVLEOH TXIYXQH FRPPXQLFDWLRQ FRQWUDL
TXH OfLQMRQFWLRQ GH VpFXULWp VRLW j VD PHVXUH XQ
QRUPDOLVDWLRQ GHV FRPSRUWHPHQWYV

&HSHQGDQW TXTXQ VHXO PRW FRPPH OD UqJOH TXDOL
SHUIRUPDQFH OHV REOLJDWLRQV OpJDOHV RX HQFRUH OH\
GHPHXUH DVVH] pWRQQDQW 'UHVVHQ S (Q FH TXL
UpJOpH TXL HVW XQH UpJXODWLRQ GH FRQWU{OH IDLVDQ\
SUHVFULSWLYH %LHGHU HW %RXUULHU QRWHQW TXH OH V3
GH © SURFpPGXUH 2 IDLW TXYHOOHV UHFRXYUHQW GHV Up
GILQVWUXPHQWY GH PDQDJHPHQW GH OD VpFXULWp
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© 8Q UpvVXOWDW IUDSSDQW GH FHV GpEDWV DXWRXU GH OD SURF¢g
OfH[WUrPH GLYHUVLWpPp GH FH TXL HVW DSSHOp XQH UgqJOH RX XQH
MSURFpGXUHY VRQW XWLOLVpV SRXU GpVLIQHU XQ ODUJH pYHQWD
XWLOLVDWHXUV FLEOHV WUqV YDULpV [/ uHVSDFHY GHV SURFpGXUH"
VXLYDQWYV

x/HXU QLYHDX GH VSpFLILFDWLRQ GH OfREMHFWLI JpQpUDO j OC
GIDFWLRQV j HQWUHSUHQGUH

x/H QLYHDX RUJDQLVDWLRQQHO YLVp GHV RSpUDWHXUV GH SUHF
OfHQWUHSULVH HQ SDVVDQW SDU OJHQVHPEOH GHV QLYHDX[ KLpU|
j OD VWUDWPpPJLH

,O VHPEOH TXH WRXW GRFXPHQW pFULW SRXU JXLGHU GDQV FHW H\
XQH SURFPGXUH RX XQH UgqJOH $YHF XQH GpILQLWLRQ DXVVL OD
5HVRXUFH ODQDJHPHQW OHV FKHFNOLVWVY OHV H[LJHQFHV GHV 6\
VRQW GRQF GH VLPSOHV UqJOHV RX SURFPGXUHV ,0V QH SHXYHQW
DOWHUQDWLYHV RX GHV RXWLOV PDJLTXHV 2 %LHGHU %RXUULHU

3DU UDSSRUW j OD TXHVWLRQ GH OTLQMRQFWLRQ OD YDOF
GH OHXUV UpSRQVHV SRUWpH SDU OD 756 QH VHPEOH SDV |
GpWDLOOpH GHV FRQWUDLQWHY DX[TXHOOHV FHV DFWHXUYV

6HORQ QRWUH pWDW GH OD OLWWpUDWXUH GH OJLQMRQFV
OTH[LVWHQFH GH SOXVLHXUV LQVWUXPHQWY FRQWUDLJQD
LOQMRQFWLRQ DYHF XQ W\SH GJTRUGUH D PrPH FRQGXLW | U
QRXYHOOH LOQMRQFWLRQ

,O GRQF VHUDLW pWRQQDQW TXH GHV DFWHXUV GRWpV
GTILQGpWHUPLQDWLRQ VH GLVSXWDQW OD FUpDWLRQ GH Ut
TXDOLWp GH OD IRUFH DYHF ODTXHOOH RQ YHXW OHV IDLU]I
VXUWRXW VL OHXU DXWRQRPLH HQ GpSHQG

=13
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/ID WURLVLgPH UppPHUJHQFH GH OD QRWLRQ GYDXWRQ
VLWXpH GDQV OD OLWWpUDWXUH GX ULVTXH HW GH OD VpFX
YLD OD GpIlHQVH GH YDOHXUV GLWHYV FXOWXUHOOHYV

6DQV UHYHQLU VXU OTHQWLqUH KLVWRLUH GX ULVTXF
Of°XYUH GH®4BUQVWHMNIOH *RGV 7KH 5HPDUNDRDRGNM 6WRYUR®
FRQVWDWHU TXH OD SHUFHSWLRQ GX ULVTXH D pYROXp DS
SDUFH TXH OYfKXPDQLWp D SULV FRQVFLHQFH GHV © ULVTX
S HW GH VD FDSDFLWp j VIDXWRGpWUXLUH

3DUDOOQqOHPHQW | SDUWLU GH OD ILQ GHV DQQpHV
SHUFHSWLRQ GHV ULVTXHV GLVWLQFWY GH FDOFXOV WHFK:
ULVTXH VH MRXH DXVVL DX QLYHDX GH OD SHUFHSWLRQ GH\
SXEOLTXH /RZUDQFH S /IHV pWXGHV GDQV OH FDC
pPODUJLVVHQW OD TXHVWLRQ GHV ULVTXHV j FHOOH GH OfL!

JHV pWXGHV VXU OD SHUFHSWLRQ GX ULVTXH HW OH SD
QDLVVDQFH GH OfpFROH FXOWXUDOLVWH /fpFROH FXOWX!
TXHVWLRQ GX ULVTXH j XQ QLYHDX FROOHFWLI YLD XQH P
QRWDPPHQW GHV LQVWLWXWLRQV TXL IDoRQQHQW OHV RSL

S HW TXH QRXV IDoRQQRQV DXVVL HQ WDQW TXTDFW
WKpRULH FXOWXUDOLVWH PRQWUHQW TXH FHOOH FL SHU
OfDSSDUWHQDQFH VRFLRFXOWXUHOOH GH JURXSHV LPSOLT
a 5D\QHU &DQWRU S

/TpFROH FXOWXUDOLVWH LGHQWLILH GHV G\QDPLTXHV
VRFLDOHV HW ELDLV FXOWXUHOV + YDOHXUV FUR\DQFHYV
PRQGH HQ SDUWLFXOLHU OH ULVTXH SRXU rWUH HQ PHV
LQVWLWXWLRQV @ 'RXJODV :LOGDYVNOALVN &XORNKSBOW W [HF

:LOGDYVN\ GpPRQWUHQW TXH © OD SHUFHSWLRQ GX ULVT
QLYHDX[ GH ULVTXHV VRQW GHV FRQVWUXLWY FXOWXUHOV
HVWKpWLTXH 2 'RXJODV :LOGDYVN\ S SRXU SRVH
HQWUH OH SXEOLF HW OHV H[SHUWV HW j OD TXHVWLRQ G)
RQW SHUPLV GYpFKDSSHU j XQH YLVLRQ WHFKQRFUDWLTXH
HQ PHWWDQW HQ UHOLHI VD VWUXFWXUDWLRQ HQ IRQFWLR(
GIXQH QRXYHOOH UDWLRQDOLWpP OLpH j OD UHFRQQDLVVD
FRQVPTXHQFH XQH UpLQWHUSUpWDWLRQ GHV GLIIpPUHQFHV
H[SHUWV UHQGDQW DLQVL FDGXTXH OD FRQFHSWLRQ WUDC
SXEOLF HW IDYRULVDQW XQ UppTXLOLEUDJH GH OfLPSRUWI
S

$LQVL OHV WUDYDX[ GH 'RXJODV GH :LOGDYVN\ HW 7K
pPHUJHU OD QDWXUH VRFLRFXOWXUHOOH GHV MXJHPHQWYV

~ e

ni



GHV SURFHVVXV KpWpURQRPHV PDLV SRXU UHQGUH FRPSWI
GH GpSDVVHPHQW GX UpHO

&RUUPODWLYHPHQW | OD ILQ GHV DQQpHV XQ JURXSH
KDXWHPHQW ILDEOHV +52 UHPDUTXDLW TXH FHUWDLQHV R
IRQFWLRQQDLHQW ELHQ PLHX[ TXTHVSpUp JUKFH j OHXU PD

/IRLQ GH VRXKDLWHU LQYHQWHU XQ ODEHO %RXUULHU
UHPDUTXHQW VXUWRXW TXH OHV +52 WHQGHQW j DPpOLRU|
HQ SODFH Gf© HQWUDVQHPHQWY LQWHQVHYV HW GHV H[HUF
UHGRQGDQFHV WHFKQLTXHV HW RUJDQLVDWLRQQHOOHV |
FDQDX[ GH GpFLVLRQV HW GHV PpFDQLVPHV GH FRQWU{OH
VPpTXHQFHV GYRSpUDWLRQV VWDELOLVpPHV GHV V\VWQgPH"
IRUPDOLVpPY GX W\SH UHWRXU GJH[SPULHQFH HW XQ SDUW
SOXV LQIRUPHOV VWRU\ WHOOLQJ TXL SHUPHWWHQW OD V
OfDSSUHQWLVVDJH OD PFRSUpPVHQFH GuXQH FHQWUDOL
GPpFHQWUDOLVDWLRQ GHV GpFLVLRQV DX QLYHDX RSpUDW
UDSLGHPHQW IDFH DX[ FRQWLQJHQFHVY HW pYpQHPHQWYV L
OJRUJDQLVDWLRQ @ 7LOOHPHQW S

3DU DLOOHXUV j F{Wp GHV URXWLQHV HW GHV FRPSp
OTLPSUpYX FHV RUJDQLVDWLRQV RQW GpYHORSSp GHV UI
© 1RWUH pWXGH GH FDV VXJJgUH TXH OH FRPSRUWHPHQW G
YDULHU GH PDQLgUH VXUSUHQDQWH VL OTRQ REVHUYH OHYV
$LQVL VRXV FHUWDLQHV FRQGLWLRQV OHV HQWUHSULYV
FRQIRUPLWp PDLV HOOHV SHXYHQW PrPH LQFRUSRUHU GHYV
GDQV OHXUV SURSUHV RUJDQLVDWLRQV GX WUDYDLO 2 /D ¢

(Q HIITHW FHV RUJDQLVDWLRQV RQW SRXU EXW GH JDI
OfDXWRULVDWLRQ GX GURLW HW OD WROpPUDQFH GX SXEO]
PRLQV GDQV OHV GpPRFUDWLHY GpYHORSSpHV VXU OH SOI
SHUORLYHQW SDV OHXUV REOLJDWLRQV VRFLDOHV FRPP
REOLJDWLRQV OpJDOHV >«@ 3DU FRQVpPTXHQW OHV FDG
UpJXOLqQUHPHQW GH OfLPSRUWDQFH GYRSpUHU XQH DFWLYL
FH TXL VLJQLILH TXYfLOV VRQW FRQWUDLQWY GH UpSRQGUH
GIpYLWHU OHV DFWLYLWpPV TXH OD VRFLpWp RX TXH GH
LOQODFFHSWDEOHV 2 *XQQLQJKDP .DJDQ 7KRUQWRQ S

$LQVL VL OfLQMRQFWLRQ VIDYpUDLW rWUH XQ FRQFHS
i JPRPpWULH YDULDEOH VXU OD PLVH HQ °XYUH PDLV DVVF
QpJRFLDEOH LO VHUDLW IRUWHPHQW SUREDEOH TXH OfLQY



6XLWH j OfDFFLGHQW GH 7FKHUQRE\CG D05 QROWIYR @ BERI\
UDSSRUW GH OD &RPPLVVLRQ GH O72&'( VXU OTeQHUJLH 1X]
VPpFXULWp \ HVW UHSULVH HW GpWDLOOpH GDQV OH GRFXI
FRPPH OH IDLW GYDFFRUGHU j OD VEUHWpP WRXWH OJDWWHC
WUDYDX[ FXOWXUDOLVWHY VXU OH ULVTXH

'"PYHORSSHU XQH © FXOWXUH GH VpFXULWp 2 DX VHLQ G
WRXW j OD IRLV VXU OD WV®XYWWH VHOGHHNW ONTLRISOLFDWLRQ
OfTHQVHPEOH GHV SDUWLHV SUHQDQWHYV GH OTRUJDQLVD)
PpPGHFLQV GX WUDYDLO DXWRULWpV GH FRQWU{OH pOXV LC
FRPPXQpPHQW DSSHOpV © IDFWHXUV RUJDQLVDWLRQQHOV
VPpFXULWp RQW XQH LQFLGHQFH VXU OHV IDFWHXUV GH U
&DPERQ *XDUQLHUL *URHQHZHJ S &THVW SRXU]
FRPSUHQG pJDOHPHQW XQH SDUW GH VFLHQFHV GLWHV PRC

/D QRWLRQ GH FXOWXUH GH VEUHWpP VPpEXULWp VIHVW L
GH PDQDJHPHQW SRXU GRQQHU GX VHQV DX[ DFWLRQV GH ¢
VPpEFXULWp VH UplqUH j OTHQVHPEOH GHV LQGLYLGXV GH\
DIIHFWHQW HW LQIOXHQFHQW OD VDQWp HW OD VpFXULWp
FRPSUHQG OHV GHX[ pOpPHQWY GLVWLQFWYV GX ULVTXH Of
EDVH SRXU OH GpYHORSSHPHQW GTXQH FXOWXUH GH VpFXI
VLIJQLILH TXH OHV ULVTXHV DVVRFLpV j OTHQVHPEOH HW j F
UDWWDFKpHY RQW pWp LGHQWLILpY TXH OHXU SUREDELOL!
TXH OHV GRPPDJHV SRWHQWLHOV JUDYLWp HQJHQGUpPV S
OTHQYLURQQHPHQW DX VHQV ODUJH RQW pWp pYDOXpV (Q
FRQWU{OH GHV ULVTXHV QpFHVVDLUHV RQW pWp PLVHV H(
JHVWLRQ SRXU FKDTXH UL VERRISBIpWp UQVHLJIQp

/[TH[SUHVVLRQ 6DIHW\ &XOWXUH SHXW VH WUDGXLUH SDU FXOWXUH G
TXH OHV DXWUHV LQGXVWULHY SDUOHURQW GH VpFXULWp OH GRPDLQ!
DVSHFWYV GH VpFXULWp LQGXVWULHOOH SURSUHYV

6HORQ *DUEROLQR &KpU\ HW *XDUQLHUL RQ SHXW FRQVLGpUHU TXH ¢
TXL LQWqJUH OYLGHQWLILFDWLRQ HW OD KLpUDUFKLVDWLRQ GHV UL
RUJDQLVDWLRQQHOV HW KXPDLQV GH SUpYHQWLRQ GH SURWHFWLRQ H'
S 9,, /ID PDVWULVH GHV ULVTXHV FRPSUHQG XQH GLPHQVLRQ V\VWpPL
SKpQRPqQQHVY HW OHV SUREOqQPHV FRPPH GHV V\VWgPHV HW GH FRQVWL
FRPPH OHV PRGqOHV RUJDQLVPY HQ QHXI QLYHDX[ GH FRPSOH[LWp HW

S6DIHW\ FXOWXUH UHIHUV WR DOO WKRVH LQGLYLGXDO MRE DQG RUJL
VDIHW\ $ ULVN EDVHG VDIHW\ FXOWXUH LV ZKHUH WKH WZR VHSDUDWH
IRUP WKH EDVLV IRU GHYHORSLQJ DQ RUJDQLVDWLRQTV VDIHW\ FXOW X
HDFK DQG HYHU\ SURFHVYVY DQG WKHLU DVVRFLDWHG WDVNV RQ VLWH K
UHDOLVHG KDV EHHQ DVVHVVHG DQG WKH SRWHQWLDO KDUP WKH KD]C
HQYLURQPHQW KDV EHHQ HYDOXDWHG 7KH UHTXLUHG ULVN FRQWURO P
IRU HDFK LQGLYLGXDO ULVN DVVHVVPHQW KDV EHHQ GRFXPHQWHG"
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JLIXUH SHSUpVHOWDWLRQ GH OD FEXOWXUH GH V¢

/D QRWLRQ GH FXOWXUH GH VpFXULWp SHXW rWUH Up)
WUDYDX[ GH &RRSHU HW PHQWLRQQpP GD®W ©¥LHD K RWIN H
FXOWXUH DQG VDIHW\ FOLPDWH OLWHUDWXUH IRU WKH GHY
+6( S

/IHV DVSHFWV FRPSRUWHPHQWDX[ VH VLWXHQW GDQV
OfRUJDQLVDWLRQ &HOD FRPSUHQG OHV DFWLYLWpPV HQ O
FRPSRUWHPHQWY REVHUYpV FKH] OHV vDODULpV /HV DVSH
VpFXULWp FRUUHVSRQGHQW j pZKDW WKH RUJDQLVDWLR
OTRUJDQLVDWLRQ OHV SURFpGXUHVY RSpUDWLRQQHOOHYV
IOX[ GH FRPPXQLFDWLRQ HW OTRUJDQLVDWLRQ GX WUDYDL
OH FRUSV GH OfRUJDQLVDWLRQ (QILQ OHV DVSHFWV GH |
SHUVRQQHYV SHQVHQW j OHXUV UHSUpVHQWDWLRQV &HV SI
FRPPH OH SURSRVH OD VA\VWpPLTXH OD FXOWXUH GH VpFX

/D OLWWpUDWXUH HQ OLQJXLVWLTXH VRXOLJQH TXH Of!
OYDFWLRQ TXL VH FRQVWUXLW HQ IRQFWLRQ GIXQ FRQWHIV
GH VpFXULWp PRELOLVH pJDOHPHQW FHV pOpPHQWY LO VHI
OD QRWLRQ GILQMRQFWLRQ GH VpFXULWp



ID FXOWXUH GH VEUHWpP VpFXULWp HVW XQH WHQWDWL
OfpYDOXDWLRQ GHV QLYHDX[ GH ULVTXHV HW OD JHVWLRQ
SULVH HQ FKDUJH GH FH TXL HVW LQDFFHSWDEOH

,O QH VIDJLW SDV GIXQH FXOWXUH DX VHQV GHV DQW
GIXQ UDFFRXUFL WKpRULTXH TXL YD SHUPHWWUH DX PRQG
GDQV XQ XQLYHUV FRQVLGpUp FRPPH UDWLRQQHO HW XQ EI
QLYHDX FROOHFWLI &H SRLQW FUXFLDO LQGLTXH GRQF T
DQDO\WpH FRPPH XQ HQVHPEOH HW QRQ FRPPH XQH pTXDWL
GH VpFXULWp @ GIDXWDQW TXH OD FXOWXUH GH VpFXULW,
FRQVWLWXWLI GH OD FXOWXUH GIHQWUHSULVH TXL HVW IR
YDIJXH GH OD FXOWXUH GIHQWUHSULVH TXL D GplHUOp VXI

OD QRWLRQ GH FXOWXUH GH VpFXULWp D pWp PDUTXpH
QRWLRQ GH FXOWXUH GJHQWUHSULVH 7UDQVSRVDQW GH F
OfDQWKURSRORJLH OHV PDQDJHUV DYDLHQW DLQVL OfDP
VHORQ OHXU XWLOLWpP IRQFWLRQQHOOH RX RSPUDWLRQQH¢
HQWUHSULVH 2 &KHYUHDX :\ER S

'‘DQV OD QRWLRQ GH FXOWXUH GH VEUHWpP VpFXULWp
© FXOWXUH @ GHV VvVDODULpPV YLVH j XQLIRUPLVHU OHV UHS
DWWHQGUH GH FHV PrPHV VDODULpVY GHV FRPSRUWHPHQW
SUDWLTXHV GfH[SORLWDWLRQ VRLW GH VY{DFTXLWWHU GH C
FH IDLW OD QRWLRQ GH FXOWXUH GH VpFXULWp SHXW GH
SURMHW VWUDWPpPJLTXH VSpFLILTXH GH PDVWULVH GHV ULVT

© %DVp VXU XQH LGHQWLILFDWLRQ GHV GDQJHUV HW X(
l1pFHVVLWDQW OD GpILQLWLRQ GH FULWqUHV GIDFFHSYV
J)DYRULVDQW ODSSUHQWLVVDJH HW OH SDUWDJH GYTHI!
SHSRVDQW VXU OYLPSOLFDWLRQ GH WRXV OHV DFWHXU
'‘PSHQGDQW GH OD ILDELOLWp GHV EDUULqQUHV GH VpF
TXRWLGLHQQHYV GHV PHPEUHY GH OTRUJDQLVDWLRQ

'‘pILQLVVDQW OD VpFXULWp FRPPH XQH SULRULWpP SRXL

S

X X X X X

x

/ID FXOWXUH GH VpFXULWp SDU XQH IRUPH GYH[SPULHQ
VHQVHPDNLEN &RPPH OH VRXOLJQH %OD]VLQ © :HLFN
GDQV OD GLPHQVLRQ FRJQLWLYH GH OJDFWLRQ j XQH DQDC
GDYDQWDJH GX PpFDQLVPH TXH GH OD PRWLYDWLRQ LQGLY
WUDYDX[ LQFOXUDLHQW XQH YLVpH WpOpRORJLTXH PrPH GI

'DQV OH PrPH HVSULW UDSSHORQV TXH OD QRWLRQ GH VpFXULWp H
SULQFLSDOHPHQW GpILQLH SDU OD QpJDWLYH VHQWLPHQW GYLQVpFX
PHQWDOH DSSDULWLRQ GYDFFLGHQWY FH TXL QYHVW SDV H[DFWHPHQ
UHSUpVHQWDWLRQ UpSDQGXH GH OD VpFXULWp

3RXU SOXV GILQIRUPDWLRQ VXU OHV TXHVWLRQV GH UHSUpVHQWDW
OHUFXUH HMD X OQXIWFDWLRQ GX WUDYDLO QRXYHDX PRGQqOH SURGXF
38/



TXH OfRQ SXLVVH DVVLPLOHU OHV GpFLVLRQV GHV DFWHXU
S

$LQVL SXLVTXH © OD FRQVWUXFWLRQ GH VHQV LPSOL"
SODXVLEOHYVY TXL UDWLRQDOLVHQW UpWURVSHFWLYHPHQW
S OH VHQVHPDNLQJ SHXW WRXW j IDLW VILQVFULUH GD
FRIQLWLI UDPQQH SUpIpUDEOHPHQW OfLQGLYLGX DX[ VFKpF
GH UXSWXUH GHV URXWLQHYV

(Q FRQFOXVLRQ OD FXOWXUH GH VpFXULWp VILQVFUL
VpFXULWp DYHF SRXU REMHFWLI GH FUpHU GH OD VpFXU
UHSUpVHQWDWLRQV GHV DFWHXUV (OOH SRUWH XQ DVSHF\

/IHV LQVWLWXWLRQV HW DXWRULWpV SROLWLTXHV RQW
GH GpSOR\HU XQH FXOWXUH GH VEUHWpP VpFXULWp DX VHLQ
FRPSpWHQFHYVY GH WRXV OHV DFWHXUV GH OD FKDVQH KLpUL
VEUHWp FH TXL pWDLW DXVVL XQ PR\HQ LGpRORJLTXH GH
LQGXVWULHY RQW YRORQWDLUHPHQW IDLW OH FKRL[ GH
PDQDJpULDO SRXU HQJDJHU OHXUV VDODULpPpVY HQYHUV OHYV
OHXU LPSRUWHQW

$XWUHPHQW GLW OD QRUPDOLVDWLRQ GHV FRPSRUWHPHQV
OTLQFLWDWLRQ &HW DVSHFW LQFLWDWLI HVW DPELJX S
OTKpWpURQRPLH OD ORL TXH OHV VXMHWYVY LQWpPULRULVH C
DXVVL GplLQLU OHXUV UHSUpVHQWDWLRQV PDLV DXVVL GLC
GH PHVVDJHV H[WpULHXUV GDQV OHV VXEMHFWLYLWpPpV QYH

6L OTLOMRQFWLRQ GH VpFXULWp VXLW XQH G\QDPLTXH VLF
HIDFW FH TXL VHUDLW XQ SRLQW pWRQQDQW SRXU XQH FR

ot
(@)



$X FRXUV GH FHW pWDW GH OfDUW QRXV DYRQV SX FR
GH QRPEUHX[ LQWpUrwvY SDU UDSSRUW j OD WHQVLRQ DX F~°
SDU UDSSRUW j OD GXDOLWp HQWUH KpWpURQRPLH HW DXW

(Q WHUPHYVY GTHQVHLIJQHPHQWY OD OLQJXLVWLTXH HW OH

Xx /ITLOMRQFWLRQ HVW UpJXOLqUHPHQW DVVRFLpH | XQl
pJDOHPHQW GH UpFHSWLRQ GDQV XQ FRQWH[WH VSpFLI

X /I/TLOMRQFWLRQ FKHUFKH j DWWHLQGUH OD VXEMHFWLY|

X I TLOQMRQFWLRQ GpSHQG GIXQH DXWRULWp HW HVW DGD

x /IHV PR\HQV GIDFWLRQ RQW pWp FRPELQpPV DX FRXUV GH
8QLV

S3RXU HQ FRPSUHQGUH OHV LPSOLFDWLRQV SRXU OH P/
DQDO\Wp TXHOTXHV TXHVWLRQV VXU OHVTXHOOHYV OD WHQV
;7 H VLQFOH j QRV MRXUV &H WUDYDLO QRXV D IRXUQL GH Q
HW VXU OD EDVH GHVTXHOOHV QRXV FRQVWUXLURQV OH FD

&RQFUgQWHPHQW LO HVW UHWHQX GHV WUDYDX[ GH 7
VpFXULWpPp IDLWH SDU XQH KLpUDUFKLH GDQV OH FDGUH GTX
VXU OHV UpVXOWDWY DWWHQGXV GT1XQ FROOHFWLI HW ODL\
SDU FHVY FRQWUDLQWHYV UHODWLYHYV j GHVY UpVXOWDWYV

&RQWUDLUHPHQW j FH GHUQLHU )D\RO LQVLVWH VXU
OITDXWRULWp SRXU TXH OD KLpUDUFKLH VRLW YpULWDEOHF
GDQV OH FDGUH GTRUJDQLVDWLRQV Re OD GLYLVLRQ GX WI
GRLYHQW VHXOHPHQW rWUH KpWpURQRPLVDQWHYV FH TXL
GLIITpUHQWYV

'‘DQV OD OLJQpH GH VHV WUDYDX[ OHV %XVLQHVV 6F}
OHDGHUVKLS HW UpSDQGHQW OfLGpH TXH OYfH[HPSODULWp
$ FHW pJDUG OYLQMRQFWLRQ GH VpFXULWp SRXUUDLW SRU

/H SURMHW PDQDJpULDO IRQGDPHQWDOHPHQW KpWpUR
ORQGLDOH /fpODUJLVVHPHQW GHV FRQQDLVVDQFHV VXU O
DOWHUQDWLIV OLpV DX WUDYDLO LQIOXHQFpV SDU ODUJ[ |
FRPSOH[HV GLIIpUHQWY GHV RUJDQLVDWLRQV WD\ORULHQQ
RUJDQLVDWLRQV VRXOLJQH OHV MHX[ GIDFWHXUV HW GR)
VWUDWPpPJILTXHV @ PDLV DXVVL GH IDLOOHV GDQV OHXUV UD
YDULpV HW SHXYHQW UHOD\HU GHV PHVVDJHV GLIIpUHQWYV
FRQVWUXFWLRQ GILOQMRQFWLRQV HQ WHUPHV GIDXWRULW([

/ID 7TKpRULH GH OD 5pJXODWLRQ 6RFLDOH TXL VILQVFUL
GHV RUJDQLVDWLRQV RIITUH XQ SUpFpGHQW LQWpPUHVVDQW

o



UgJOH QH FRPSRUWH SDV IRUFpPHQW OD QRWLRQ GH QpJ
UpJXODWLRQV YLVDQW OH FRQWU{OH GHV UqJOHV HW GX V}
JURXSHV (Q RXWUH OD FULWLTXH GH %LHGHU HW %RXUUL
OD UgqJOH SRXUUDLW DPHQHU j SHQVHU TXJLQVpUHU GYDX
DXVVL XQ UHQRXYHOOHPHQW GH QRV FRQFHSWLRQV GH OfI

(QILQ OD OLWWpUDWXUH FXOWXUDOLVWH HW UHODWL
OYDFWLRQ VH FRQVWUXLW GDQV HW SDU UDSSRUW j XQ FI
VROOLFLWH GH OTYHQJDJHPHQW SRXU QRUPDOLVHU OH FF
GIPWRQQHPHQWY TXH QRXV DYLRQV VRXOHYpV VXLWH j Of
DO

$LQVL OfLQMRQFWLRQ GH VpFXULWp FRUUHVSRQGUDL)\
DGDSWDEOH GDQV XQ FRQWH[WH Rs OJRQ WURXYH GX FRQ
KpPWpPpURQRPH FJHVW j GLUH OD SpUHQQLVDWLRQ GTXQH DF

Ol



o
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&KDSLWUH ,, &ERQVWUXFWLRQ WKpRULTXH



&H &KDSLWUH ,, SRUWH VXU OD FRQVWUXFWLRQ GX FD
/IH UpVXOWDW GH QRWUH FRQVWUXFWLRQ VHUD UHWUDQV
SURSULpWpV GH OTLQMRQFWLRQ GH VpFXULWp HQ FRQFO
VIRUIJDQLVH HQ WURLYVY WHPSV

7RXW GIDERUG QRXV DOORQV GplILQLU GLIIpUHQWYV PR
DYHF OHV DFWLYLWpV GH OD 'LUHFWLRQ 6€UHWp 6DQWp
GT1$5(9% (Q HIIHW FHWWH GLUHFWLRQ IRQFWLRQQHOOH QF
PDLV FRPPXQLTXH VXU OHV DFWLRQV TXL VHUDLHQW j PHQF
UHVSRQVDEOHV OH VRLQ GYDJLU

1RXV HQWHQGRQV SDU PR\HQ GYDFWLRQ XQ OHYLHU St
HQ FRQFRUGDQFH DYHF OJLQWHQWLRQQDOLWpP GH OfLQ
OfDFFLGHQWHO 'DQV QRWUH FDV OH PR\HQ GIDFWLRQ Qf
IDURX]HH S 3DU UDSSRUW j VRQ pFKHOOH GX FRQF
VSPpFLILTXH Re LO FODVVH OD WKpRULH OH PRGQgOH OD Pp\
GIDFWLRQ UHFRXSH GHV DVSHFWV UHOOMNWW LjV®KREW L@D
© XVWHOQWH GBLRQW RQ VH VHUW OfRXWLO GpVLJQH GRQF D
FH GRQW RQ VH VHUW SRXU DWWHLQGUH XQ UpVXOWDW S
JUDQODLVH PpWKEBBWRQYLHQW GH GpVLJQHU WRXWH GpPDL
GH PR\HQV UDLVRQQpV SHUPHWWDQW GH SDUYHQLU j XQ U
IDURX]HH S

$LQVL QRXV FKHUFKHURQV j VDYRLU VL SDUPL OHV P
SHUPHWWHQW GYDIILQHU QRWUH FRQQDLVVDQFH GH OTDFW
GpJDJpHV SRXU TXDOLILHU OHV SUDWLTXHV GH SOXV SUqV

2UGUH
5DSSHO j OD ORL
&RQVHLO
ODQLSXODWLRQ
JREE\LQJ
'PQRQFLDWLRQ
$SSHO DX[ YDOHXUV
$VVLVWDQFH
,QMRQFWLRQ

X X X X X X X X X

'‘DQV XQ GHX[LgPH WHPSV QRXV QRXV IRFDOLVHURQV V
QRWUH FRQVWUXFWLRQ WKpRULTXH GH OfLOMRQFWLRQ GH

(QILQ DYDQW GH WUDQVSRVHU OD QRWLRQ GILQMRQFWI
FRQVWUXFWLRQ WKpPRULTXH GX FRQFHSW GILQMRQFWLRQ C
GH OJLQMRQFWLRQ GDQV XQ GRPDLQH FRPSDUDEOH V{DYql

o



&THVW SRXUTXRL QRXV QRXV LQWpPUHVVHURQV SDU DQ
(VSDJQH DFWXHO OH[LTXH (Q HIIHW FHWWH SpULRGH KLV
MXJHPHQW GH GURLW 'URLW FDQRQ TXL FRPSRUWDLW G
GLIIXVLRQ GH OD IRL HVW LQWDQJLEOH j OJLPDJH GH OD ¢
DXVVL SDU GHV PHVXUHV FRHUFLWLYHV HW LQFLWDWLYHYV
HQWUH OH FRQWU{OHXU HW FHOXL TXJLO YHXW FRQWU{OHU
PDOJUp XQ FDGUH VSDWLR WHPSRUHO WUQV GLIIpUHQW G
PRQWUH TXYXQH FRPSDUDLVRQ HQWUH PR\HQV GYDFWLRQ |
FRUUHVSRQGUH DXVVL j XQH SROLWLTXH GH VpFXULWp VX!
GIDLOOHXUV VXU DQQpHV GH FRQWU{OH LQWHUQH

00



I NfDSSURFKH GH OD FRPPXQLFDWLRQ j ODTXHOOH FH W
GH 6KDQQRQ S FODVVLTXHPHQW DSSOLTXp HQ VFLH

x ID 6RXUFH GH 6KDQQRQ FRUUHVSRQG WRXW j IDLW j FH
SDU XQ (PHWWHXU TXL PHWWUDLW HQ EUDQOH XQH RU.

x /IH &DQDO SRXUUDLW FRUUHVSRQGUH DX[ YHFWHXUV TX
] TXDOLILHU

x /H %UXLW FRUUHVSRQGUDLW SRWHQWLHOOHPHQW DX I
SDVVH OY{DFWLRQ

x /IH5pFHSWHXU FRUUHVSRQGUDLW DX[ UHSUpVHQWDWLR
FRPSUHQGUDLW OH PHVVDJH

x /[H'"HVWLQDWDLUH SRXUUDLW rWUH YX FRPPH OTDFWHX
UHODWLIV j OD PLVH HQ °XYUH GH OYDFWLRQ

)LIXUH 6FKpPD GH 6KDQQRQ

(Q FH TXL FRQFHUQH OD TXHVWLRQ GX FDQDO TXL MRLC
I[UpTXHPPHQW DVVRUWLH GTXQH DXWUH UHSUpVHQWDWLR
WUDQVPLYV YLD XQ FDQDO pYROXH DX FRXUV GX WHPSV Fi



SRXUTXRL LO VHUDLW PDOYHQX GYDYRLU XQH DSSURFKH
IRUFpPHQW % GHV PR\HQV GIDFWLRQ FRPPXQLFDWLRQQHO

JLIXUH /ID GpSHUGLWLRQ GILOQIRUPDWLRQ OXI

1RWUH SRVLWLRQ HQ PDWLQUH GH FRPPXQLFDWLRQ H
DXWRXBHDEK DHFWWY | GLUH TXH QRXV FRQVLGpPURQV OD FRPI
VXMHWYV HW QRQ GH OfDFWLRQ &RRUHOQ ,O HVW QpFH
VRLW XQH FRPPXQLFDWLRQ HQWUDVQDQW OJDFWLRQ HQ W
SUHPLHU FKHI HVW GH VDYRLU FRPPHQW OYLQMRQFWLRQ V
XQH DSSURFKH GH OD SHUIRUPDWLYLWp OLpH DX[ DFEWHXU\
DVSHFWV LOORFXWRLUHV FRQWHQX GH OD FRPPXQLFDWL
GHVWLQDWDLUH GX ODQJDJH HVW XQH FOp GTHQWUpH LQW

00



/JHV DFWHV SHUIRUPDWLIV VRQW GHV pQRQFpV TXL LF
&RPPXQLTXHU SHXW GRQF VHUYLU j DJLU S'XUIBBLW VWGLHD BW Wi
SRVLWLRQQHPHQW pSLVWpPpPRORJLTXH HQ FRPPXQLFDWLRQ
DFWHXUV RQ SHXW HQ GpGXLUH TXH OH VFKpPD GYpFKHF
VHUDLW WRXMRXUV GIDFWXDOLWp HW GILQWpUrw SRXU QR

J)LIXUH 7/\SRORJLH GHV pFKHFV GHV DFWHV SHU

$YHF FH WDEOHDX GHV pFKHFV GHV SHUIRUPDWLIV $XV
QpFHVVDLUHV j OHXU VXFFqV &RPPH OTDXWHXU D OXL PrPH
SDVVDJH BRIQDUHQFH GI$XVWLQ

© $ ,O GRLW H[LVWHU XQH SURFpGXUH UHFRQQXH SDU FRQYHQV
HITHW HW FRPSUHQDQW OfpQRQFp GH FHUWDLQV PRWYV SDU FHUWD

'H SOXV

$ LO IDXW TXH GDQV FKDTXH FDV OHV SHUVRQQHV HW OHV FLU
FRQYLHQQHQW SRXU TXfRQ SXLVVH LQYRTXHU OD SURFpGXUH HQ T.

%LHQ HOQWHQGX GHV pQRQFpV FRQVWDWLIV SHXYHQW pJDOHPHQW DY
SHUIRUPDWLYH 7\SLTXHPHQW XQH GHVFULSWLRQ GH VLWXDWLRQ TXL
PQRQFp j OD IRLV FRQVWDWLI HW SHUIRUPDWLI

00



% ID SURFpGXUH GRLW rWUH H[pFXWpH SDU WRXV OHV SDUWLFLS

% LOQWpPpJUDOHPHQW

7 /IRUVTXH OD SURFpGXUH = FRPPH LO DUULYH VRXYHQW = FKH]
SHQVpHVY RX FHUWDLQV VHQWLPHQWY ORUVTXYTHOOH GRLW SURYRT
OD SDUW GH O1XQ RX GH OYDXWUH GHV SDUWLFLSDQWYV LO IDXW T:
SDU Oj OTLQYRTXH DLW HQ IDLW FHV SHQVpHV RX VHQWLPHQWYV
GY{DGRSWHU OH FRPSRUWHPHQW LPSOLTXp 'H SOXV

7 LOV GRLYHQW VH FRPSRUWHU DLQVL HQ IDLW SDU OD VXLWH

6L QRXV SpFKRQV FRQWUH XQH RX SOXVLHXUV GH FHV VL[ UqJOH
GTXQH PDQLgUH RX GTXQH DXWUH PDOKHXUHXVH & $XVWLQ S

/IRUVTXH OYRQ GpURJH DX[ UgJOHV $ RX % OYDFWH QYH
GpURJHU DX[ UqJOHV 7 QTHPSrFKH SDV GIDFFRPSOLU OfYDF
OfRQ SURPHW XQH FKRVH VDQV rWUH VLQFqUH /HV UqJOHV
SRUWHQW VXU OHV FRQGLWLRQV QpFHVVDLUHYV DX[ DFWHYV
j OD PLVH HQ SUDWLTXH GH FHV PrPHV DFWHYV

&HV UDSSRUWV PRQWUHQW ELHQ TXH GDQV XQH FRPPXQLFI
UHFRQQDLVVDQFH GH OfLQWHUORFXWHXU DXTXHO RQ VID
IRQGDPHQWDX[ SRXU REVHUYHU OHV PR\HQV GYDFWLRQ HQ
OTpPHWWHXU OYDFFRPSOLVVHPHQW GH OYDFWH HW OHV Fl



ODLQWHQDQW TXH QRWUH DSSURFKH GH OD FRPPXQLFI
QRXV LQWpPpUHVVHU j GLYHUV PR\HQV GYDFWLRQ WHOV TXH

/ITRUGUH

/H UDSSHO j OD ORL
/H FRQVHLO

/D PDQLSXODWLRQ

/H OREE\LQJ

/D GPQRQFLDWLRQ
/TDSSHO DX[ YDOHXUV
/TDVVLVWDQFH

(W OTLQMRQFWLRQ

X X X X X X X X X

&HV pOpPHQWYV RQW pWp LGHQWLILpY SDU UDSSRUW j
6pFXULWp 4XDOLWpP (QYLURQQHPHQW '64( TPHGISINVVH H
FRPPXQLFDWLRQ UDSSRUWYVY H[SRVpV HWF SXLVTXH OH
YRFDWLRQ GYDJLU j OD SODFH GH OD OLJQH GH PDQDJHP|
'LUHFWLRQ HVW HQ FKDUJH GIDFWLYLWpPV GH FRQWU{OH GI
VPFXULWp HW GH OfHQYLURQQHPHQW +6( GIpWDEOLU OD
YLD OJLQWHUSUpWDWLRQ GH OD UgqJOHPHQWDWLRQ GH FF
GpPDUFKH GYDPpOLRUDWLRQ FRQWLQXH VXU OHV DVSHFWYV
'LUHFWLRQ *pQpUDOH

6DFKDQW TXH QRXV QYDYRQV SDV WURXYp GH OLWWpUL
PR\HQV OHV pOpPHQWYV SUpVHQWpPV FL GHVVRXV QH VDXU
PR\HQV GYDFWLRQV H[LVWDQWVY 'DQV FHWWH pWDSH QR>
OfXVDJH FRPPXQ GHV GpQRPLQDWLRQV GH FHV PR\HQV G{D



Xx 2UGUH

8QH FRPPXQLFDWLRQ SDU RUGUH VH SDVVH GDQV X
VXERUGRQQpP 'RQQHU XQ RUGUH SHXW VLJQLILHU GRQQHU
TXL GRLW OfH[pFXWHU 'DQV OfXQLYHUV GX FRPPHUFH X
GIDFKHWHU RX GH YHQGUH

30XV JpQPUDOHPHQW OJRUGUH SHXW rWUH GpILQL FRF
RX YHUEDOH GTH[pFXWHU X@H OEIRVIGRQ} 2Q RHBW/ SDV H[pFX
HVW SXQL SDU VD KLpUDUFKLH &H GHUQLHU QTHVW SDV QF
OTH[pFXWLRQ GH OfRUGUH

'DQVY OH FDGUH GH OYDFWLYLWp GH '64( OH GLUHFWH
GHPDQGHU j OD GLUHFWLRQ GH OD SHUIRUPDQFH XQ VXLYL
GLUHFWLRQ FH TXL VXSSRVH GH UHVSHFWHU OHYV UqJOHV (

x 5DSSHO j OD ORL

/IH UDSSHO j OD ORL HVW GplLQL OpJDOHPHQW SDU OfD
© 6 LO OXL DSSDUDvW TX XQH WHOOH PHVXUH HVW VXVFHS)
] OD YLFWLPH GH PHWWUH ILQ DX WURXEOH UpVXOWDQW G
GH O DXWHXU GHV IDLWV OH SURFXUHXU GH OD 5pSXEOLTX
SXEOLTXH GLUHFWHPHQW RX SDU O LQWHUPPGLDLUH G XQ
G XQ PpGLDWHXU GX SURFXUHXU GH OD 5pSXEOLTXH

f B3URFpGHU DX UDSSHO DXSUqV GH O DXWHXU GBQVDAAMW (
FDV GplLQLYVY SDU OD &LUFXODLUH UHODWLYH j OD SROLWL"
DX[ SRXUVXLWHY HW GH UHFRXUV DX[ GpOpJXpV GX SURFXU

/IH UDSSHO j OD ORL D SRXU EXW GH UDSSHOHU j OTDXV
ob ORL &HWWH SURFpGXUH DOWHUQDWLYH SXLVTXYHOOH
LQYRTXpH ORUVTXTLO \ D HX UHIXV GTREWHPSpUHU RX GpO
FHWWH SURFpGXUH HVW GYREWHQLU XQH SULVH GH FRQVF|
XQH pYHQWXHOOH UpFLGLYH 'DQV FHWWH GpPRQVWUDWLF
GLVSRVDQW GYfXQH IRUWH DXWRULWpP SHXYHQW DXVVL IDL
DFWHXU

$X VHLQ GH '64( XQ UDSSHO j OD ORL SHXW rWUH IDLW SDU
PLVVLRQ GYfDVVLVWDQFH SRXU DPpOLRUHU OD PDVWULVH C
YLIXHXU

/TRUGUH HVW j FRPSUHQGUH LFL GDQV OH VHQV GYXQ FRPPDQGHPH
GYRUJDQLVDWLRQ RUGUH DOSKDEpWLTXH RUGUH GH EDWDLOOH RUG

&HQWUH 1DWLRQDO GH 5HVVRXUFHV 7TH[WXHOOHV HW /H[LFDOHV
M$UWLFOH GX &RGH GH 3URFpPGXUH 3pQDOH

Ol



Xx &RQVHLO

/IH FRQVHLO HVW XQ © DYLV GRQQp j TXHOTXTXQ SRX
&157/ /H FRQVHLO SHXW rWUH FDWpJRULVp FRPPH XQ RXW
LO SHXW pJDOHPHQW rWUH YX FRPPH XQ PR\HQ GIDFWLRQ

/ID SHUVRQQH SURGLIJXDQW XQ FRQVHLO QH SDUWLFLSI
SURYRTXH FKH] OH GpFLGHXU /H U{OH GH FRQVHLOOHXU V!
VXLYL GH OfDFWLRQ SDU FHOXL TXL D SURGLJXp OH FRQV!
UHQWUHU GDQV OYDVVLVWDQFH 'DQV OH FDGUH GH OHXU P
DX[ VLWHYV YRORQWDLUHYV SRXU GpFOLQHU OD UqJOHPHQWLEL

X ODQLSXODWLRQ

/ID PDQLSXODWLRQ FRQVLVWH j DJLU VXU TXHOTX XQ SIL
j FH TX RQ VRXKDLWH &157/ (OOH QpFHVVLWH GX GRLJWp
SDUH TXTHOOH FRPSUHQG XQ UDSSRUW DX WRXFKHU D?
SV\FKLTXHPHQW H[HPSOH H[SpPULHQFH VFLHQWLILTXH SU

&RPPH OD SHUVRQQH PDQLSXOpH QH GRLW SDV VH UHQ
PWp LQIOXHQFp SDU XQH VRXUFH H[WpULHXUH /D PDQLS>
VHQVLEOH 2 GX GHVWLQDWDLUH YDOHXUV LGpHV HWF 'L
UDUH GYREVHUYHU TXTXQH SHUVRQQH LQVXIIOH XQH LGpH
GHUQLQUH OD GLIIXVH HQ OD SUpVHQWDQW FRPPH VLHQQH

x IREE\LQJ

$ILQ TXH OHV SHUVRQQHV HW JURXSHV TXH OfRQ FKHI
FRPSDWLEOHV DYHF OJLQWpUrW GplHQGX SDU OH OREE\LV
OHYLHUV &RVWH S

X 8Q ERQ FDUQHW GIDGUHVVHYV
x 'H OJLQIRUPDWLRQ SHUWLQHQWH
x '"HV VWUDWPpPJILHV GJLQFLWDWLRQ HW GH SUHVVLRQ HIIL

,O HVYW j QRWHU TXH OHV DFWLYLWpV GH OREE\LQJ QH V
ODEpOLVpV DLQVL H[LVWHQW DX QLYHDX GHV LQVWDQFHYV
GLIIpPUHQWHY GDQV OHV FRPPLVVLRQV UHSUpVHQWDWLRQ
GIXQ VSpFLDOLVWH '64( GDQV XQH FRPPLVVLRQ FRQVXOWL
FRQVWLWXH XQH DFWLYLWp GH OREE\LQJ

&HQWUH 1DWLRQDO GH 5HVVRXUFHV 7TH[WXHOOHV HW /H[LFDOHV

oi



X 'PQRQFLDWLRQ

BHORQ 6RQQ\ 3HUVHLO © OD GpQRQFLDWLRQ HVW OfD
© VLJQDOHU FRPPH FRXSDEOH j OD MXVWLFH j OfDXWRULYV
SXEOLTXHPHQW FRQWUH @ >0DLV GDQV XQ VHQV MXULGLT
HQJDJHPHQW 2@ 3HUVHLO LQ 3HUVHLO 3HVTXHX] S

JRQGDPHQWDOHPHQW OD GpQRQFLDWLRQ YLVH j MHWH
SRXU IDLUH SHQFKHU OfRSLQLRQ GDQV XQ VHQV IDYRUDE
FRQVWLWXHU © XQ RXWLO GH WUDYDLO @ SRXU FHUWDLQV
OD IRUPXOHU GH IDoRQ j FH TXYfHOOH VRLW H[SORLWDEOH
FXOSDELOLWpYV

(QILQ © HQ DSSOLTXDQW OYDGDJH pFKLTXpHQ HW SUR
SUPYDXW j OTH[pFXWLRQ OD PHQDFH GH GpQRQFLDWLRQ >«
OHV UHODWLRQV SURIHVVLRQQHOOHYV >SDU H[HPSOH@ & ,E
3DU H[HPSOH OH GHYRLU GYDOHUWH GHV LQVSHFWHXUV G}

X $SSHO DX[ YDOHXUYV

+LVWRULTXHPHQW XQ GHV DSSHOV DX[ YDOHXUV OHV ¢
9HUUQV JRXYHUQHXU URPDLQ GH 6LFLOH SDUWLFXOLQUHF
SDU FH IRQFWLRQQDLUH FRUHRRSKRIDVHURW $ QW LSROAKLHS & DIQL/
QTHVW SDV XQH VLPSOH OLVWH GHV PpIDLWV GX JRXYHUQF
FRPSRUWHPHQW GH 9HUUQV D RIIHQVp OHV YHUWXV GX YLY
GIKRVSLWDOLWpP TXL pWDLHQW DX IRQGHPHQW GH OD FXOW
GHV DOOLpPVY GX SHXSOH URPDLQ HWF (Q WDQW TXJDQW
GpSDVVHU OH U{OHQGIRX¥ B RWD Q/HXQUPH® FBRIQWRID WGRRU@ DY
HW OH SHXSOH URPDLQ XHLW WSRO LRQPE HEHVEPKRPPH QpFH)
SXEOLTXH@ OHV SULQFLSHV GH VRYQ $XEOHBRO@W DX VISUY I

/TDSSHO DX[ YDOHXUV VH UplqUH GRQF j GHV YHUWXV
SHUPHWWHQW GH IDLUH VRFLpWp GIDVVXUHU XQH FRKpVL]
FRQWUDW H[SOLTXDQW OD VRFLpWp

/TDSSHO DX[ YDOHXUV D GRQF SRXU YLVpH GJRULHQWH
OTLQGLIJQDWLRQ DX QRP GH SULQFLSHV SOXV pOHYpV GplH¢
IDLUH GHV FKRL[ GH VRFLpWp

5{OH SXEOLF
H UDQJ GH PDJLVWUDWXUH GX FXUVXV KRQRUXP + FDUULQUH GHV KR
VXSUrPHV GHV KRPPHV PEUV HW H[SPULPHQWpV



$ORUV TXH OH UDSSHO j OD ORL HVW IRUFpPHQW FXUTI
SUpYHQWLI SRXU UHYHQLU GDQV OH GURLW FKHPLQ PRUI
GHPDQGH DX[ GLIIpUHQWY GLULJHDQWYV GH SULRULVHU O]l
1XFOpDLUH RUJDQLVpH SDU OD GLUHFWLRQ 64( LO VIDJLW
QRUPH SURIHVVLRQQHOOH

X $VVLVWDQFH

/I YDVVLVWDQFH HVW OH IDLW GfDSSRUWHU VRQ DLGH H\
/[fDVVLVWDQW HVW XQ DGMXYDQW GH OYDFWHXU HW SUHQC
VHUD REWHQX SDU FH GHUQLHU

/[fDVVLVWDQW VIHQJDJH GDQV OTDFWLRQ FH TXL SHXW
OTDVVLVWDQFH QpFHVVLWH JpQpUDOHPHQW XQH FRPSpWHC
QRXV OYDYRQV pYRTXp OYDVVLVWDQFH HVW XQ W\SH GH
DSSRUWHU XQH DLGH SHUVRQQDOLVpPpH j XQ pWDEOLVVHPHQ

X ,QMRQFWLRQ

'DQV OH PRQGH DQJOR VD[RQ OYfLQMRQFWLRQ pWDLYV
OfpYROXWLRQ GH OD MXULVSUXGHQFH GHSXLV XQ VLqFOH
XQ PR\HQ GIDFWLRQ SRO\YDOHQW

(Q GURLW IUDQoDLY OYLQMRQFWLRQ HVW V\QRQ\PH GF
SRUWH XQ FDUDFWqUH FRQWUDLJQDQW ,0 HVW DWWHQGX
REOLJDWLRQV

'‘DQV OH FDGUH GH OHXUV PLVVLRQV OHV VSpFLDOLYV
GLUHFWLYHV j pFKHOOH GX JURXSH $5(9% /HXU pFULW HVW
SUDWLTXHYV SURIHVVLRQQHOOHY VDQV SRXU DXWDQW GplL
°XYUH OfH[SORLWDQW SRXU JDUDQWLU OD PDVWULVH GX U
IRUFH GH SURSRVLWLRQ VXU OHV PR\HQV SRXU HQGLJXHU
ERQQHYV SUDWLTXHV

6



/IHV WKpRULHV OLQJXLVWLTXHV VIfLQWpUHVVDQW | O
OTLPSRUWDQFH GH WURLV SRLQWV SRXU FRPSUHQGUH
OIDFFRPSOLVVHPHQW GH OYDFWH HW OHV FLUFRQVWDQFHYV
GHV PR\HQV GIDFWLRQ FRPPXQLFDWLRQQHOV UHSUHQG HW

X I TLQWHQWLRQ GH OfpPHWWHXU TXDQW j OD PRELOLVDYV
R &KRL[ + OH GHVWLQDWDLUH D W LO OH FKRL[ GYH[p
R &4ROODERUDWLRQ + OH GHVWLQDWDLUH FROODERUL
R 6RXPLVVLRQ + OH GHVWLQDWDLUH VH VRXPHW LO |
Xx IHV pOpPHQWY FLUFRQVWDQFLHOV GH OD GHPDQGH
R /H SRXYRLU GH VDQFWLRQ pWDEOL = OfTpPHWWHXL
GHVWLQDWDLUH
R /IDXWRULWp £+ OH GHVWLQDWDLUH UHFRQQDLW j Of
R /D PRUDOH HW OHV YDOHXUV = OD FRPPXQLFDWLRQ
FRQVWLWXWLYHYVY GH OD VRFLpWp
x /["fDFFRPSOLVVHPHQW GH OTYDFWH
R /D UHVSRQVDELOLWp TXL HVW UHVSRQVDEOH GH C
R /MTHQJDIJHPHQW GX GHVWLQDWDLUH £+ < D W LO PREL
FRPSpWHQFHV RX HQFRUH VHV UHSUpVHQWDWLRQV
OTDFWLRQ "
R /D VLWXDWLRQ GDQV ODTXHOOH RQ SHXW UHQFRQV

&HWWH FODVVLILFDWLRQ SHUPHWWUD GITLGHQWLILHU C
DLQVL GH UHSpUHU OHV PDUTXHXUV VSpFLILTXHV j OfLQMR
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1RWUH FODVVLILFDWLRQ GHV PR\HQV GYDFWLRQ FRPPXQLFI
TXH SRXU

x /TRUGUH OH GHVWLQDWDLUH QYD GIDXWUH FKRL[ TXF
DYRUWHU GpVREpPLVVDQFH ,0 QYHVW SDV DWWHQGX (
OTH[pFXWLRQ GH OJDFWLRQ /fpPHWWHXU GH OJRUGUH
VXU OH GHVWLQDWDLUH DVVRUWL GIXQ SRXYRLU GH F
UHODWLRQ DYHF GHV YDOHXUV 3DWULH KRQQHXU HW

x /H UDSSHO j OD ORL HQ )UDQFH OH UDSSHO j OD OR
UHVSRQVDELOLVHU OHV SUpPYHQXV ,0 HVW GRQF DWV
UDSSHOp j OD ORL 6YLO QH VY\ FRQIRUPH SDV LO HQF]

x /H FRQVHLO OH FRQVHLO QTHQJDJH SDV EHDXFRXS V|
WRXWH ODWLWXGH SRXU DJLU XQH IRLV OfpFODLUDJH |

x /D PDQLSXODWLRQ OD PDQLSXODWLRQ YLVH OD SULV
IRQFWLRQQH SOHLQHPHQW TXH VL OH GHVWLQDWDLL
PDQLSXODWLRQ HW SHQVH TXH VRQ FKRL[ HVW OH SUR

x /H OREE\LQJ OH OREE\LQJ QYfHVW SDV QpFHVVDLUHPH
PR\HQV GH SUHVVLRQ TXTXQH HQWLWp SHXW DYRLU V)
GpFLVLRQQDLUH

x /ID GpPQRQFLDWLRQ GDQV OH FDV GH PR\HQV GYDFWLTF
YDOHXUV VRQW FRQVLGpUpHV FRPPH EDIRXpHV (Q SUI
GPpQRQFHU GHV SUDWLTXHV

X /TDSSHO DX[ YDOHXUV OfDSSHO DX[ YDOHXUV HVW XC
QTHVW SDV OYDSDQDJH GTXQ W\SH GIDFWHXU HQ SDUW

x /I fDVVLVWDQFH HOOH HVW IRUWHPHQW HQJDJHDQWH S
VRQ GHVWLQDWDLUH GH OD SKDVH GH GLDJQRVWLF j
UHVSRQVDELOLWpPV YLV j YLV GH OfDFWLRQ WHQGHQW

Xx I/TLOMRQFWLRQ FHWWH FRPPXQLFDWLRQ FRQWUDLJQEC
DWWHLQGUH OHV REMHFWLIV YLVpV 'H FH IDLW OHV C
VRQW j pWXGLHU VRLIQHXVHPHQW

1pDQPRLQV LO VHPEOH TXH OD UpFHSWLRQ GH OD FR
OTDFWLRQ QH SXLVVHQW r'WUH GpWHUPLQpHY VDQV SUpFLV
SRXU OD TXHVWLRQ GH OfRUGUH TXL DXUDLW SX VHPEOHU
GLUHFWLRQ UHFRQQX HVW QpFHVVDLUH j VRQ H[HUFLFH O
GH OD SROLFH DOOHPDQGH D\DQW GpSDVVp OH QLYHDX G¥I
GH VD SDUWLFLSDWLRQ j OD 6ROXWLRQ ILQDOH %RZQLQJ
TXHVWLRQ IDFLOHPHQW

$ILQ GH PLHX[ UHQGUH FRPSWH GHV GLIIpUHQFHV TXD
GIDFWLRQ FRPPXQLFDWLRQQHOV PDLV DXVVL SRXU OHV UI
QRXV OHV DYRQV UHSUpVHQWpPV VRXV IRUPH GH JUDSKLTXH
GH OTLQWHQWLRQ GH OfYfpPHWWHXU TXDQW j OD PRELOL
FLUFRQVWDQFLHOV GH OD GHPDQGH 2XL J)DEXOWDWLI
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JLIXUH SHSUpVHOQWDWLRQV JUDSKLTXHYVY GHV PRGHYV C

OTpPHWWHXU HW GHV FLUFRQVWDQFHYVY GH OD

/IHV PRGHV GIDFWLRQV SHXYHQW rWUH FODVVpV HQ
IRQFWLRQQHPHQW HQ PDWLQUH GILQWHQWLRQ GH OfpPHW)

/I Y\DVVLVWDQFH HW OH UDSSHO j OD ORL VHPEOHQW DVV

/I MRUGUH HW OTLQMRQFWLRQ VHPEOHQW DYRLU GHV SR
PDLV GLYHUJHU TXDQW j OD SULVH HQ FRPSWH GX GHVWLQ

/IH OREE\LQJ OH FRQVHLO HW OD PDQLSXODWLRQ SRUW
VHPEOH FRPSUHQGUH OHV FDUDFWPpPULVWLTXHV GX FRQVHL
VRXPLVVLRQ SRVVLEOH

ID GPQRQFLDWLRQ HW OYDSSHO DX[ YDOHXUV VH UHVVH
GIpPLVVLRQ /D GpQRQFLDWLRQ HW OfDSSHO DX[ YDOHXUYV
PRLQV VXVFHSWLEOHYV GIrWUH GHV UHFRXUV VSpFLILTXHV
IDPLOOH SRXUUDLW DYRLU XQ U{OH SDUWLFXOLHU GDQV
&KDSLWUH 9

(Q FRQFOXVLRQ QRXV UHWHQRQV GH FHWWH VHFWLRC
OJLQMRQFWLRQ GH VpFXULWp VHPEOHQW SRUWHU VXU OfH
OD FRQWUDLQWH



$X FRXUV GX FKDSLWUH QRXV DYRQV pQRQFp HW EULQgYH
OLVWH QRQ H[KDXVWLYH

2UGUH
5DSSHO j OD ORL
&RQVHLO
ODQLSXODWLRQ
JREE\LQJ
'PQRQFLDWLRQ
$SSHO DX[ YDOHXUV
$VVLVWDQFH
,QMRQFWLRQ

X X X X X X X X X

1RXV DYRQV FRQFOX TXH OHV GHX[ SULQFLSDX[ PDUTXHX!
OTHQJDIJHPHQW HW OD FRQWUDLQWH

'‘DQV FHWWH VRXV SDUWLH QRXV DSSURIRQGLURQV GF
WUDYDX[ GH OLFKHO )RXFDXOW UHODWLIV j OD GRPLQDWL
LPSRUWDQWY SRXU QRWUH FDGUH WKpRULTXH OD TXHV!
SUDWLTXHV HW OD GXDOLWp GLVFLSOLQDLUH VpFXULWDLU
HW OD FRQWUDLQWH HQ QRXV UplpUDQW GIDERUG j VHV pF



/IHV PRGHV GH GRPLQDWLRQ VRQW FDUDFWpULVpV SDU
GH 'DPRFOqV /D PpFDQLTXH GH OD GRPLQDWLRQ QYD GRQF
DFWHXUV SRXU IRQFWLRQQHU

/IH WUDYDLO GH )RXFDXOW DERUGH OHV SURFHVVXV Gl
XWLOLVDWLRQ HQ YXH GH PRGLILHU OD VXEMHFWLYLWp Y
SULVRQ GH OD IROLH HWF

‘DQV FHWWH PLVH HQ VFgQH GH © ELRSROLWLTXHV 2 S
GHV © UpJLPHVY GH JRXYHUQHPHQWDOLWpPp 2 PRGHV JOREDX
HVW © WRXW FH TXL D G XQH PDQLqUH RX G XQH DXWUH
GpWHUPLQHU G LQWHUFHSWHU GH PRGHOHU GH FRQWU {(
RSLQLRQV HW OHV GLVFRXUV GHV rWUHV YLYDQWYV 2 $JDPE
ORFDOLVp >VLJIQLILH TXf@ XQ GLVSRVLWLI HVW XQ DJHQF
DYHF OHXU SRVLWLRQQHPHQW GH VXMHW OHXU VHQVLELC
PYPQHPHQWY GHV SKpQRPgQHV GHV WUDFHV HW HQ SHUF
PHVXUH OD VXEMHFWLYDWLRQ 2 %RQQHXLO -RO\ S

%LHQ TXH WUqV SHUWLQHQWH SRXU DQDO\WVHU OHV W\S
RUJDQLVDMWORWDVY¥DEHUPDYVY OD UplIOH[LRQ GH )RXFDXOW VH
GpSDVVHPHQW GHV PpGLDWLRQV LVVXHV GH OTDQDO\VH V\
OfDXWRQEBRLWUDYDLO GH )RXFDXOW H YH®PE/(®DEWUSPIVEHQ|
GfH[SOLTXHU © SRXUTXRISYRHO@A&WQVH2EBIYWUH "S2 HW FTF
OH GLVVLGHQW GH OYf(FROH GH )UDQFIRUW OXL RSSRVH VR
Re )RXFDXOW YRLW OD IRQFWLRQ pQRQFLDWLYH DJLU VXU
V\VWgPH GH GLVSHUVLRQ GH VpSDUDWLRQ GH GLVWLQFWL
DFWLRQ SULQFLSDOH GDQV OTLQVWLWXWLRQ GTXQ HVSDF
V\PpWULTXH GHV pQRQFpV FRPPH GHV VXMHWYVY GH OfpQR
SOXVLHXUV GLPHQVLRQV HVSDFH VRFLDO GH OD FRPPXQ
&XVVHW +DEHU S

+DEHUPDVY RULHQWH VHV UHFKHUFKHV VXU OfDJLU FRP
GpSDVVHMHI™IRGWp SDU OIDJLU VWUDWPILTXH 'DQV OfDJL!
FKHUFKHQW | DWWHLQGUH XQH FRPSUpKHQVLRQ GH OD VLV
SRXU FRRUGRQQHU OHXUV DFWLRQV DX WUDYHUV GYTDFFRL
UplgUH HQ SUHPLHU OLHX j OD QpJRFLDWLRQ GHV GplLQLWL
+DEHUPDYV S /IH PRGgOH GIDFWLRQ FRPPXQLFDWLR

&DU © OH PRGqQOH WpOpRORJLTXH VIHVW pWHQGX j OTDQDO\VH VWUDYV
DIJHQWYV >«@ HW SXLVVH rWUH LQWHUSUpWp HQ WHUPHV XWLOLWDULVW

&RPPH © ,0 IDXW GpIHQGUH OD VRFLpWp 2

+DEHUPDV QH GLVSRAMINVIWREDN GHOWRXWHBROUWD X &ROO0qJH GH )UDQF
GRQW OfYH[KXPDWLRQ HVW HQ JUDQGH SDUWLH GXH j )UDQoRLV (ZDOG

%LHQ TXH OLFKHO )RXFDXOW DLW SULV SDUW j GHVY PRXYHPHQWYV VRF

A
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DFWLRQ GXH j GH OD FRPPXQLFDWLRQ &KH] +DEHUPDYV
FRPPXQLFDWLRQ TXL VHUW OD FRPSUpKHQVLRQ WDQGLV
FRPSUpKHQVLRQ GHV XQV HW GHV DXWUHV SRXU FRRUGRQ!
SDUWLFXO@HWXVTXYj) DUULYHU j XQ DFFRUG GDQV OD FRPPX
OHXUV DFWLRQV j FHOOH GYfXQ DOWHU HJR 2 +DEHUPDYV

OrPH VILO HVW DYpUp TXH )RXFDXOW QH SRXYDLW SD\
FULWLTXHV OXL pWDLHQW HQ SDUWLH SDUYHQXHV 6HORQ &
TXH © OH SURFHVVXV GH VXEMHFWLYDWLRQ QfHVW SDV VW
DYDLW pWp WHQWpP GH OH SHQVHU >«@ %LHQ TXH OHV VXI
VXMpPWLRQ j XQ HQVHPEOH GH GLVFLSOLQHV QRUPDOLVD
SURGXFWLYHVY LQYHVWLHV HQ HX[ FRQWUH OHV UpJLPHV
GRPLQDWLRQ 2 &RQZD\ LQ $VKHQGHQ 2ZHQ S

30XV DYDQW )RXFDXOW VHUDLW SDUYHQX j OTLGpH T>
FRPPH OD IDoRQ GRQW OHV DJHQWYV HX[ PrPHV SUREOpPDW
OTpWKLTXH HQ DFFRUG DYHF OD PDQLgUH GRQW LOV VRQW
7XO0O\ LQ $VKHQGHQ 2ZHQ S

&HWWH FRQFOXVLRQ HVW GHV SOXV LQWpUHVVDQWHYV
FRPPXQLFDWLRQQHOV 1RXV LOOXVWUHURQV LFL OfLQWpU
PR\HQV GJDFWLRQ FRPPXQLFDWLRQQHOV YLD OD GLVWLQF
HITHW VL WRXV GHX[ VRQW VLWXpV GDQV OH FKDPS GH OD ¢
DX GHVWLQDWDLUH GYDJLU HW GH VH VLWXHU GDQV OH PI
OJRUGUH OHV GLVWLQJXH GH OD PrPH IDORQ GH OD PDQLSX

/JHV HQVHLJQHPHQWY TXH QRXV HQ WLUHURQV DOLPHQWH
OfHQJDJHPHQW LQGLYLGXHO GDQV OH FDGUH GH OJLQMRQH

/ID PDQLSXODWLRQ FRPPH OH FRQVHLO VH VLWXHQW G|
HVW j QORWHU TXH OHV PR\HQV GYDFWLRQ UHOHYDQW SOXYV
LOQWULQVQTXHPHQW GLVWULEXpVY HQWUH QLYHDX[ KLpUDUF|

/H FRQVHLO SHXW rWUH GplLQL FRPPH XQH FRPPXQLFD)
GH GpFLVLRQ (Q SULQFLSH OH GHVWLQDWDLUH GX FRQVHL
SRXU OH FRQVROLGHU VYRXYULU GHV SRVVLEOHV HWF
SUpPIpUDEOHPHQW GJIXQH H[SHUWLVH GDQV OH GRPDLQH FR
HVW GYXQH FHUWDLQH IDoRQ UHFRQQX SDU OH GpFLGHX
DLGDQW OH GpPpFLGHXU LO SHXW pJDOHPHQW VH SD\HU

'‘DQV OfHQVHPEOH GHVY PRGgOHV GT+DEHUPDYV OD VWUXFWXUH WpOpF
VWUDWPJILTXH HVW OH VHXO j\ DVVRFLHU OH VXFFqV OHV DXWUHV PR
OHXUV EXWV MXVTXYj OD FUpDWLRQ GfXQ OLHQ DYHF FHX[ GH OTDXWUFE
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/ID PDQLSXODWLRQ YLVH pJDOHPHQW OD SULVH GH Gpl
GHVWLQDWDLUH j VH FRPSRUWHU GLIIpUHPPHQW GRQF j S
GRQW LO VH VHUDLW FRPSRUWp VSRQWDQpPHQW HW GH SU
GRQF SRXU OTpPHWWHXU GYDYRLU XQH LQIOXHQFH VXU OH
FH TXYLO GpVLUH ,0\ D GRQF LFL DWWHQWH GTXQ UHWRXL
OH FDV DYHF OH FRQVHLO SXLVTXH GX IDLW GH OfLQIOXHQ
Y°X[ GX PDQLSXODWHXU

/D PDQLSXODWLRQ HVW © OJXOWLPH UHFRXUV GRQW G|
RX GH PR\HQ GH SUHVVLRQ (OOH SUpVHQWH HQ RXWUH O
DXWUXL D\DQW OH VHQWLPHQW GYDYRLU DJL OLEUHPHQW V
HVW PRLQV QpJOLJHDEOH TXJLO Qf\ SDUDVW GH SULPH DER
XQH IRLV TXH OH VXMHW DXUD SULV XQH GpFLVLRQ HQ XQ V
GH SUHQGUH GHV GpFLVLRQV GDQV XQ DXWUH VHQV % GX II
VHQV $ DSSXLHUD OHV GpFLVLRQV SDVVpHV SULVHV GDQV
UHWURXYHU SLpJp GDQV VD GpFLVLRQ LQLWLDOH HW WHQ
$]GLD HQ VIHQIRQODQW FKDTXH IRLV XQ SHX SOXV GD
i WUDFHU

3RXU FRPSUHQGUH OD GLVWLQFWLRQ HQWUH FRQVHLO
3HWLW WUDLWpP GH PDQLSXODWGR QR XK VW ¥ BBIX YRR Y Q r @&/
SqQUH HW VRQ ILOV kJp GH RQ]JH DQV HQ SURPHQDGH /H SL
WpPpUDLUH >«@ -XVWHPHQW LOV VRQW DX GHVVXV GYXQ
FRQVWLWXH XQ ERQ H[HUFLFH SV\FKRORJLTXH VDQV SUp
%HDXYRLV S

/JRUVTXH VRQ SqUH FRQVHLOOH j OfHQIDQW GH VDXWHL
HQIDQW SHXW IDLUH FH TXJLO YHXW OH SqUH HVSQqUH pYLG
ULHQ QH OH OXL JDUDQWLW ,0 D LFL OHV WUDLWV GYXQ Srg
OH FRQVHLOOHU VXU FH TXYLO \ D GH PLHX[ j IDLUH GDQV
DYRLU GHV LQWHQWLRQV SDUIDLWHPHQW © KRQQrWHV 2 LF

&HSHQGDQW VL OTHQIDQW © DFFHSWH GH UpDOLVHU Ol
] VHV JREWV RX j VHV LQWpUrwWV LPPpGLDWV FYHVW = FRPI
JREWYV HW FHV LQWpUrwWvV LPPpGLDWV QH VRQW SDV GD(
GpWHUPLQDQWY GH OYDFWLRQ 2 -RXOH %HDXYRLV S
UHODWLRQ GH SRXYRLU SYRAWMIROQ SXQWTXB XaVa HB/qOfH QI D

,O0 QYHVW SDV pYLGHQW GDQV FHV VLWXDWLRQV pGXFDWL)
WUQV SpGDJRJLTXH GIXQH SULVH GH GpFLVLRQ © 7X IDLV F
IDLUH VDXWHU OTHQIDQW GX SRQW TXH OD SURPHVVH G{XC
SULYDWLRQ $LQVL OD VRXPLVVLRQ SHXW HOOH VIDFFRPS]
LO IDXW VDYRLU TXH FfHVW GDQV GHWRWIPW X B WRIGR @FRIUED HW L
LOQWURGXLWH j WLWUH GIHE Y B ULLKORELG H) RT)Q GH.E WHU@KWRH RIDO R U
VLWXDWLRQ RQ QH SRXMLSDURPE RRDE A @ HE GBLEUH FKRL]

(@)
-



(Q UpDOLWp OTHQIDQW © D G€ FKRLVLU HQWUH VDXWH
SgUH HW QH SDV OH VDWLVIDLUH HQWUH VH VRXPHWWUH F
HQ OH GpFODUDQW OLEUH RQ QH OXL D SDV ODLVVp GYDXW

'DQV OH FDV GH OJLQMRQFWLRQ GH VpFXULWp LO SHXW rw
OfH[pFXWLRQ GH OfDFWLRQ

I TLQMRQFWLRQ j OD VpFXULWp SHXW IDLUH DSSHO DX[ YDO
QLYHDX GH VpFXULWp JOREDO GTXQH DFWLYLWp GDQV OHYV

,O SHXW GRQF \ DYRLU VRXPLVVLRQ IRUFpH j XQH LQMRQ
DXWRQRPLH FH TXL GHYLHQW IRQFLJQUHPHQW KpWpURQRI
VFKpPDV XQLGLPHQVLRQQHOV YHUV OHVTXHOV LOV VRQW S

6HORQ )UDQORLVH %HUQDUG © XQH GHV FDUDFWpULVYV
FHOOH GX GpVLU GH SDUWLFLSDWLRQ GHV VXMHWYVY VRFLDX
j WRXWHYV OHV pFKHOOHY 3DUWLFLSDWLRQ PLVH pJDOHPH
O, QWHUQHW HW GHV UpVHDX[ VRFLDX[ 8 %HUQDUG S

2U SOXV OfLQGLYLGX HVW LQWLPHPHQW FRQYDLQFX T
LQWHQWLRQV GH VHV RSLQLRQV HW GH VD SHUVRQQDOLW
HIWRUTXDQW GHV FRPSRUWHPHQWY LQVLJQLILDQWY WDQW

%HDXYRLV S &THVW FH TXH OJRQ DSSHOOH OD SU
GDQV OJHUUHXU XQ GHV HQVHLJQHPHQWY GH OfDFFLGHQW

1pDQPRLQV VL OD FRQVpTXHQFH GH OTHQJDJHPHQW F
HQYHUV XQ REMHFWLI DVVRFLp j GHV HIIRUWV LQGLYLGX
GITLPDJLQHU TXH OD SUREOpPDWLTXH GYfHQJDIJHPHQW HVW
OfLQGLYLGX SRUWH VRQ HQYLURQQHPHQW SRXU VIT\ RULH
QRWLRQ GH pERQ VHQVY GDQV OTLQWURGXFWLRQ JpQpUDO'

(Q FH VHQV QRXV FRQFHYRQV OYHQJDJHPHQW FRPPH OH S
GH -DQ 6SXUN FIHVW j GLUH GYXQH UHSUpVHQWDWLRQ
UHFRQQDLVVDQFH TXL VHUDLW FHUWHV VWpUpRW\SpH PD
WUDQVIRUPHU OD VRFLpWp VHORQ OHXUV FULWQUHV QRUF
DFWHXUV OHXUV UDLVRQV GIrWUH HW OHXUV UDLVRQV GTI
OfDFWHXU HW VRQ HPRQGH GH OD YLHY +XVVHUO >«@ 'D(
QTHVW SDV XQH VRUWH GH WKpRULH PDLV HOOH WNW WGH
HVW XQ UDSSRUW DFWLI HW UpFLSURTXH TXH FKDTXH DFW}
DXWUHV &THVW SDU OH UHJDUG TXH OJLQGLYLGX FRQQDvV
PrPH FITHVW GDQV OH UHJDUG GHV DXWUHV TXJLO VH UHFRC

/ID YLVLRQ GX PRQGH QH VIRSSRVH SDV SRXU DXWDQW j OD WKpRULH
VRFLDOH HW FRH[LVWHQW DX VHLQ GHV LQGLYLGXYV



SHX DUJXPHQWpP &H QTHVW SDV ODLNR RRQUGEG RXR QRESIRUP\M B \D D
LQGLYLGXV PDLV VD FDSDFLWp JUKFH j ODTXHOOH LOV S|
SHXYHQW GRQQHU XQ VHQV j OHXU H[LVWHQFH LOV SHXY}
SHXYHQW DJLU GDQV FHWWH VRFLpWp @ 6SXUN S



&HWWH VHFWLRQ GX &KDSLWUH ,, YLVH j H[SOLFLWHU C
OTLOQMRQFWLRQ GH VpFXULWp 3RXU FHOD QRXV QRXV Uplp

'DQV OH WUDYDLO GH )RXFDXO®WXQRWIDP® H Q@ \M VB BQWLLAH \
TXGpFXULWp 3RSXODWLRQ 7GKMXLWRIHMGH GLVSRVLWLIV P
OH GLVFLSOLQDLUH HW OH VpFXULWDLUH &RPPH O H[SOLTX
GH HW GH LO IDXW FRPSUHQGUH TXH OH GLV
GpVLIJQH © GHV WHFKQLTXHV TXL VIDSSXLHQW VXU OHV PpF
VSRQWDQpV GHV LQGLYLGXV >SRXU OHVTXHOOHV LO@ VD
FRQWH[WH >«@ TXL YRQW LQGXLUH OHV LQGLYLGXV j PRGL
FH TXL HVW UHSPUDEOH DX PRLQV DX QLYHDX G @ © HIIHWV
OHV GLVSRVLWLIV GH VpFXULWp FRPPH OHV GLVSRVLWLIV ¢
pJDOHPHQW j © SODFHU OHV FRUSYV GDQV XQ PRQGH GH VLJ
OfDFWLRQ UHFKHUFKpH /fLQGLYLGX YD DLQVL LQWpJUHU ¢
HQYLURQQHPHQW

&HSHQGDQW OH GLVSRVLWLI TXL SRUWH XQ FDUDFWqU
OD SOXV SHWLWH LQIUDFWLRQ >«@ GRLW rWUH UHOHYpH I
JRXFDXOW S /ID GLVFLSOLQH D © SRXU IRQFWLR
OH GpWDLO 2 GX IDLW TXH OD SUpVHQFH GIpFDUWYV HQ HQ\
GLVFLSOLQDLUH QH SDV GpFODUHNQ PYBRWRKHQW pVEGHQEGEUH
j GLUH XQ pYpPQHPHQW FODVVIARPEB H§ K UD Q REFPAKAHLAHO AR, U \\6C
GH IRQFWLRQQHPHQW DXWRULVp HVW XQ pFDUW | OD L
GILQIRUPDWLRQ GRLW rWUH H[KDXVWLYH HW V\VWpPDWLTX
OD ORL 7UDQVSDUHQFH HW 6pFXULWp 1XFOpDLUH 761 GH
FRQVWDW j OD VXUYHLOODQFH UHQIRUFpH SDU H[HPSOH

3bU GLVWLQFWLRQ DYHF OH GLVFLSOLQDLUH OHV
VSpPpFLILTXHPHQW j OfpFKHOOH GHV SRSXODWLRQV /D VpEX
VXU GHVY GpWDLOV SHX LQWpUHVVDQWY HQ HX[ PrPHV PDL"
LQpYLWDEOHV SRXU REWHQLU TXHOTXH FKRVH TXL HQ C
SDUFH TXH VH VLWXDQW DX QLYHDX GH OD SRSXODWLRQ )
PLVH HQ SODFH GTHVSDFHYV GH TXDUDQWDLQH HVW XQ GLV
JDUDQWLU j XQH SRSXODWLRQ XQ QLYHDX VDQLWDLUH DFFI

&RQWUDLUHPHQW DX GLVFLSOLQDLUH OH VpFXULWDL
HQWUHWHQLU VD FRQWUDLQWH VDQV TXH OHXU QDWXUH Q
UDSSRUW DX SURMHW JOREDO GplHQGX &HV pOpPHQWYV VH
GIXQ RUGUH TXYLOV IDQWDVPHQW HQ SDUWLH FH TXL U}
GLVFLSOLQDLUH PDLV DXVVL SOXV GLIIXV

(QWLWp GH FRQWU{OH GX QXFOpDLUH IUDQoDLVH
(FKHOOH ,QWHUQDWLRQDOH GHV (YPQHPHQWY 1XFOpDLUHYV

0f



/I TRUGUH HW OTLQMRQFWLRQ DSSDUWLHQQHQW DX FKD
DX PRPHQW Re LO VYDJLW GH GpFOLQHU OD GpFLVLRQ SULV|
UHVWUHLQWH SXLVTXTXQ WUDYDLO GH GplILQLWLRQ GH FH
UHMHWDEOH D/@pWHARXOVHXOTRUGUH RX j OfLQMRQFWLRC
DWWHLQGUH XQ REMHFWLI QTHVW SDV QHXWUH HQ PDWLQqU
UpVXOWDW GDQV XQH ORJLTXH GH FRPPDQGHPHQW TXH Q
© IDLUH DJLU &2 /TRUGUH QH SHXW TXYfrWUH XQH FRPPXQLFL
(Q FH VHQV OYRUGUH SRUWH XQ FDUDFWqUH GLVFLSOLQDL!
LQIUDFWLRQ >«@ GRLW rWUH UHOHYpH DYHF GfDXWDQW SO

S SRXU QH SDV QXLUH j OD GLVFLSOLQH

/D SHUVRQQH TXL GRQQH XQ RUGUH HQ HVW UHVSRQVD
OD FRPSpPWHQFH HW GHV PR\HQV DVVRFLpV j OTDFWLRQ TXT
PrPH GH FHV pOpPHQWY VRLW SDUFH TXYfHOOH D DFFqV | GF
TXL SHUPHW GYLQFOXUH OH FDV GHV GpOpJDWLRQV GH SR)
QH GRLW GRQF SDV DJLU DYHF ]qOH PDLV DYHF SUpFLVLRQ
GHV UHODWLRQV KLPpUDUFKLTXHV HVW GYDLOOHXUV j OTRL
VXLYDQWY SRXU GpWHUPLQHU OfH[LVWHQFH DYpUpH GIXQl
PR\HQV

'H OfDXWUH F{Wp OfLOQOMRQFWLRQ VIDSSXLH VXU VRQ
j VHV ILQV GDQV XQH ORJLTXH GH JRXYHUQHPHQW TXH Q
OYDFWLRQ RX GH OfDJLU /fLQMRQFWLRQ HVW GRQF XWLOL
GpFLVLRQ SDU OD PRELOLVDWLRQ GH OD VXEMHFWLYLWp G
FDSDFLWpV

‘X IDLW GH FHWWH SURSULpWp OTLQMRQFWLRQ VILQVQ
SOXV ODbUJH ,0\ D GRQF XQH IRUPH GH SDUWDJH GHV UHV
GHVWLQDWDLUH GH OYfLOQOMRQFWLRQ YD rWUH SOXV RX PF
FRPPXQLFDWLRQ &RPPH SRXU OD PDQLSXODWLRQ OfpPHW
GHVWLQDWDLUH &H UHWRXU TXL GRLW r'WUH FRPSOqQWHPL}
lUDJLOLVH OD GLVFLSOLQH SHUPHW DX FRQWUDLUH GTREV
HQ WUDLQ GH VfHQJDJHU GDQV OD GpPDUFKH GTH[pFXWLR
VRQ VLOODJH GIDXWUHY pOpPHQWYV

ITLQMRQFWLRQ HVW SOXW{W VpFXULWDLUH DX VHQV GtFt
DX JUDQG REMHFWLI j OfHVSULW GX PHVVDJH SOXW{W T
SHUWLQHPPHQW DJHQFpV SRXU VDWLVIDLUH FH EXW VRQW
GILOMRQFWLRQ WUqV FODVVLTXH HVW OD ILIDWLRQ GTREM
SDU H[HPSOH HQ FH TXL FRQFHUQH OYDFFLGHQWRORJLH
UHSRVH SOXV RX PRLQV VXU OHV FDSDFLWpV GX FKHI GTLQ\
LOQWHUPpGLDLUHY ELHQ TXH FH VRLW VD KLpUDUFKLH TXI
REMHFWLIV GX JURXSH HW QRQ GHV VSpFLILFLWpV GH OD U

3DU UDSSRUW DX FKDPS GH OD SULVH GH GpFLVLRQ TXL HVW VXSSRV¢
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GH UHVSRQVDELOLWp VXU OHV FRPSpWHQFHV HW OHV PR\I
REMHFWLI IL[p SDU OD KLpUDUFKLH GX FKHI GfLQVWDOODW

(Q SUDWLTXH OfRUGUH HW OJLQMRQFWLRQ VRQW GH\
WRXW FRPPH OD GLVFLSOLQH HW OD VpFXULWp VRQW GHX]
GTXQ RUGUH VRFLDO OD UpJXODWLRQ GHV IHPPHV HW GH"
PRELOLVH WRXU j WRXW OJRUGUH SRXU SURGXLUH GHV Up
OfHQJDJHPHQW GDQV OH VHQV GH OD FRQWUDLQWH

(QILQ OTRUGUH HW OYLQMRQFWLRQ QYRQW SDV OHV F
OYREpLVVDQFH HW OYDXWUH OD FRQIRUPLWpP FTHVW j GLUF
OD SUpGLFWLELOLWp GX UpVXOWDW WDQGLV TXH OD GHXII
ODWLWXGH VXU OHV PR\HQV QpFHVVDLUHV j VRQ DWWHLQW

2Q WURXYH GIDLOOHXUV XQH WUDFH GH FHWWH GLVWI
RSSRVDQW $VFK HW OLOJUDP GDQV OHV DQQpHV 3RXU
$VFKOLOJUGPVWLQJIJXH OYREpLVVDQFH GH OD FRQIRUPLWpPp
GTKpWpURQRQRPLH

© /I TREpLVVDQFH HW OD FRQIRUPLWpPp VH UplgUHQW WRXWHYV GHXJ[ j
SURILW GT1XQH VRXUFH H[WpULHXUH O0DLVY HOOHV GLIIQUHQW OfXQF

/ID KLpUDUFKLH /YfREpLVVDQFH j OTDXWRULWpPp D OLHX GDQV
ODTXHOOH OYDFWHXU SHQVH TXH OD SHUVRQQH DX GHVVXV GH OXL
>« @

/I TLPLWDWLRQ /D FRQIRUPLWp FPDRYROWRE GLH/ VOTQLPH WDRML R ¢
FRQIRUPLWpPp FRQGXLW j OTKRPRJIJpQpLVDWLRQ GHVY FRPSRUWHPHQW
FRQIRUPLWpP VDQV LPLWDWLRQ GH OD VRXUFH >SRUWHXVH GH OfHIJL
XQ RUGUH TXTRQ OXL GRQQH LO OfH[pFXWH

/I fH[SOLFLWH 'DQV OYREpLVVDQFH OD SUHVFULSWLRQ GTXQl
IRUPH GTXQ RUGUH >«@ 'DQV OD FRQIRUPLWp OfH[LIJHQFH GIDGDSES
/I fTDFWLRQ SHXW rWUH DGRSWpH VSRQWDQpPHQW SDU OH VXMHW >«

/ID YRORQWp /D SOXV IRUWH GLVWLQFWLRQ HQWUH OfYREpLVV
GDQV OD PDQLQUH GRQW OHV VXMHWY YRQW H[SOLTXHU OHXU FRPE
SDLUV OHV VXMHWYV YRQW PLQLPLVHU OfYHIIHW TXH OH JURXSH D
DXWRQRPLH@ & OLOJUDP S

JTLQMRQFWLRQ GH VpFXULWp HVW XQH FRPPXQLFDWLR!
VPpFXULWDLUH 'H FH IDLW HOOH QfD SDV QRQ SOXV OH Pr

6RORPRQ $VFK LQYLWD XQ JURXSH G pWXGLDQWYV HQWUH HW GH
DXTXHO DYDLHQW DXSDUDYDQW pWp VRXPLVY GHV VXMHWYV WpPRLQV TXL
7TRXVY OHV SDUWLFLSDQWY pWDLHQW FRPSOLFHV GH O H[SpULPHQWDWF
FRPPHQW FHW pWXGLDQW OH VXMHW © QDwl @2 DOODLW UpDJLU DX FRP

/ HISpULHQFH GH OLOJUDP HVW XQH H[SPULHQFH GH SV\FKRORJLH Up
DPpULFDLQ 6WDQOH\ OLOJUDP &HWWH H[SpULHQFH FKHUFKDLW j pYDO?
DXWRULWp TX LO MXJH OpJLWLPH HW j DQDO\WHU OH SURFHVVXV GH VR
DFWLRQV TXL SRVHQW GHV SUREOqQPHV GH FRQVFLHQFH DX VXMHW

OLOJUDP QH FRQORLW OD FRQIRUPLWp TXTHQWUH SDLUV



TXH OfRUGUH TXL FKHUFKH j UpGXLUH OHV HIIHWV GH FH S
UpVXOWDW (QILQ OH UpVXOWDW GH OTLQMRQFWLRQ GH V¢

(@}
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6XLWH j QRWUH DQDO\WVH GX GURLW DPpULFDLQ QRXV
rWUH XWLOLVpH FRPPH PR\HQ GIDFWLRQ SRXU JRXYHUQHC
FRQVWUXFWLRQ GH QRWUH FDGUH WKpRULTXH GH OfTLQMR
UDLVRQQHPHQW SDU DQDORJLH SRXU TXDOLILHU OHV UHOD

$ FH WLWUH QRXV DOORQV QRXV SHQFKHU VXU OH F
(VSDJQH DFWXHO OH[LTXH SRXU FRPSUHQGUH OD GHQVLW,|
PPHWWHXU GHVWLQDWDLUH GDQV OH FDGUH GIXQH LQMRQ
HIILFDFH GDQV XQ WHPSV FRPSDUDEOH j XQH SROLWLTXH L
WHPSRUHO SRXUWDQW UDGLFDOHPHQW GLIIpUHQW ,0 HVW
SRSXODWLRQ HQYDKLH HVW XQH UHODWLRQ HQYLVDJpH LF
SXLVTXYLO VIDJLW GH FRQTXpULU VI\PEROLTXHPHQW XQ WH

7RXW GIDERUG OfpYqQHPHQW D\DQW SUpFpGp OfpYL
OYDFWXHO OH[LTXH IXW XQH VRUWH GYDUELWUDJH LQWHU
3RUWXJDLVHY GRQW OH MXJH IXW OH 3DSH HW OH SUL[ j SE
GHV WHUULWRLUHV TXL VHUDLHQW FRQTXLV j OD VXLWH «
FRQTXrWH VSLULWXHOOH VIH[SOLTXH HQWUH DXWUHV SDU ¢
j OfpJDUG GX 6DLQW 6LgJH (Q HIIHW SDU OHV EXOOHV ,
PWDEOLVVDLHQW OD GpPDUFDWLRQ GHV WHUUHV GpFRXYF
PpULGLHQ YHUWLFDO WUDFp GH S{OH j S{OH j FHQW OLHXHV
9, DYDLW FRQFpGp DX[ (VSDIJQROV WRXWHV OHV WHUUHV G
GH OD OLJQH GH SDUWDJH j FRQGLWLRQ SRXU HX[ Gf\ HC
DXWRFKWRQHV GDQV OD IRL FDWKROLTXH &HWWH GRQDWI
QRQ XQ GHYRLU PRUDO PDLV XQH REOLJDWLRQ MXULGLTXF
FRPPH OH IRQGHPHQW GH OD FRQTXrWH HW SDUWDQW GH
3XMRO s

&RPPH OfLQWURGXLW OH FDV GH OD 1RXYHOOH (VSDJQ
GJRUGUH PRUDO HQYHUV FHOXL j TXL HOOH VIDGUHVVH H\
FRQGXLUH j XQH REOLJDWLRQ GH UpVXOWDW %LHQ HQWH
3DSDXWp HW UHFRQQXH FRPPH WUQV FDWKROLTXH Of(VSD.
WHO HQJDJHPHQW &HSHQGDQW FRPPH XQ DXWUH URL WU
PRLQV GH DQV SOXV WDUG HQ VH Vp6DHANDVD \8 RG/H L8EDHK B 1|
TXH VL Of(VSDJQH QfDYDLW SDV GH FKRL[ FH QYpWDLW ¢
FRQWH[WH ELHQ SDUWLFXOLHU ELHQ j HOOH &HWWH VXSS
UpXVVLH UHSRVHUDLW VXU OD FDSDFLWp GH OfpPHWWHXU
GHVWLQDWDLUH TXJLO YHXW YRLU DJLU

&H GLYRUFH KLVWRULTXH PDUTXD OH GpEXW GH OY$QJOLFDQLVPH

00



JTLOQMRQFWLRQ HVW GRQF XQH FRPPXQLFDWLRQ j OD IRLV F
GH VRQ GHVWLQDWDLUH D\DQW SRXU ILQDOLWp OJDFWLRC
UHFKHUFKpH QYHVW SDV HQWLqQUHPHQW SRUWpH SDU OfpP|
UpFHSWHXU FULWQUH TXL GLVWLQJXH OJLQMRQFWLRQ GH

/IMRUGUH pQRQFH VD UqgJOH DORUV TXH OD UgqJOH LQGXLWH
DXWUH rWUH GpGXLWH SDU FHOXL TXL SRUWH XQH SDUYV
RULHQWDWLRQV GRQQpHV SDU OYpPHWWHXU 6L FHWWH
OTLOQMRQFWLRQ FHOXL FL GHYLHQW GH IDLW UHVSRQVD
JRXYHUQH SOXV GpFLGHU HQ YHUWX GH OYDXWRULWDP T
OTRULHQWDWLRQ GHVY DFWLRQV TXH TXHOTX{XQ GRLW IDLL
IDLW HW GHV PRGDOLWpPV GH OYDFWLRQ

$LQVL OH MXJHPHQW GX 3DSH DFFRUGDQW GHV WHUUH
6DLQW 6LgJH j OTpJDUG GH OD &RXURQQH Gf(VSDJQH SOD
UR\DXPH GH 'LHX GRQW /H 9DWLFDQ HVW OD SLHUUH DQJX
GpOpJXp j OT(VSDJIJQH FHWWH PLVVLRQ VDQV GIDERUG FKHL
SHUVSHEFWLYH OD PLVH HQ SODFH G{XQ WULEXQDO GY,QT.

GRQF GIXQH MXULGLFWLRQ FUpH SDU Of(JOLVH UHOHY!
DQV DSUqV OH GPEDUTXHPHQW GH &RUWH] HQ UHOQYH
9DWLFDQ GpILQLW OHV PR\HQV GH FRQYHUVLRQ GHV SDWHC



$ F{Wp GHV PDVVHV TXJHOOH SHXW FLEOHU OfLQMRQTI
LQGLYLGXHO SKpQRPQgQH SDU OHTXHO XQ LQGLYLGX QH Fk
PDLV GDQV OHV FKRVHV H[WpULHXUHV j OXL PrPH

ITLQMRQFWLRQ SDVVH SDU OYDYLV HW OYDGKpVLRQ GH VR
FRPSRUWHPHQW GH FH GHUQLHU TXH GpSHQG VRQ VXFFqV

LOQWHUSUpWDWLI GX UpFHSWHXU VD FXOWXUH PrPH VL F
ODUJHPHQW WRXW W\SH GTH[pFXWLRQ GH OYDFWLRQ RUG
TXH GH QRPEUHXVHY LQMRQFWLRQV RQW pWp LQWHUQDOLYV
SDV IRUFpPHQW GH FDUDFWqUH SHUVRQQHO &HSHQGDQW
GIpWDEOLU GHV UHODWLRQV LQWHUSHUVRQQHOOHV HW FR
HW FRPSRUWHPHQWY QH VRQW SOXV VDLVLVVDEOHV SDU X

3DU H[HPSOH OUH ST X B WIHIXHI@MRHOOH (VSDJQH GpFODUDWL
ODTXHOOH pWDLHQW MXVWLILpHY OHV FRQYHUVLRQV GHV L
GX WUDYDLO PHQp SDU OH FOHUF ORFDO GRQQDLW JpQpUTL
GHX[ UDLVRQV 'Y{DERUG SDUFH TXH FHV FRQYHUVLRQV pWCL
GDQV OfDQQRQFH GH OHXU FRQYHUVLRQ OHV LQGLHQV pW
GYHVFODYDJH FDU OHV HVSDJQROV VIHQJDJHDLHQW j OHX!
(QVXLWH SDUFH TXH OH WH[WH \ FRPSULV pQRQFp GDQV (
SRXU OHV ,QGLHQV LQFDSDEOHV GYDSSUpFLHU OJHQFKDvV
VRXYHUDLQ SRQWLIH OD GRQDWLRQ SDSDOH OHV URLV GH

,FL OD QRQ LQWpJUDWLRQ GILQMRQFWLRQV DX[TXHOO
OHXU HQIDQFH OLPLWDLW OHV SRVVLELOLWpPV GH UplpUHQ
$XVVL OH WUDYDLO GH FRQYHUVLRQ pWDLW LO FRPSOpWp
OfpWXGH SUp DQWKURSRORJLTXH GHV P°XUV LQGLJqQHV
SRXYRLU VXU XQ HVSDFH j WUDYHUV OJLQMRQFWLRQ Ofp
LPSOLTXH XQH GLVWDQFH VRXYHQW PrPH JpRJUDSKLTX
JTLQMRQFWLRQ HVW FH OLDQW TXL SHUPHW XQ JRXYHUQH
PWHQGXH IRQFWLRQQH SDU OH SURFHVVXV GILQMRQFWLR
SHUVRQQHV VIDFTXLWWHQW GH OHXU WUDYDLO DYHF XQH |

/I MTRULHQWDWLRQ GH OYDFWLRQ D pJDOHPHQW XQ D
FRPPDQGHPHQW HOOH IRQFWLRQQH pJDOHPHQW ORUVTXH
GDQV OfDEVROX FRPPH OH FRPSRUWHPHQW RX GH PDQLQqU
ORUVTXH FHOXL FL QTHVW SDV VSpFLDOLVp GDQV OH GRPDI

ITLQMRQFWLRQ UHSRVH QRQ VHXOHPHQW VXU OD UHVS
VXEMHFWLYLWp GRQF VXU OD ULFKHVVH GH VRQ H[SpULHC
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SRXUTXRL GXUDQW OfpYDQJpOLVDWLRQ GH OD 1RXYHOOF
UHOLJLHXVHV SRXU OH &DUrPH RX OD 6HPDLQH 6DLQWH FRC
RUJDQLVDWLRQ IXW GpOpJXpH j GHV FRQIUpULHV FRIUDG
UHOLJLHX[ LPSRUWpPHV SDU OH FOHUJp HW WUDQVIRUPpH\
UpJXOpHV HW LQGPSHQGDQWHYV ILQDQFLQUHPHQW /HV VW
SURSDJDWLRQ GH OD IRL FDWKROLTXH DX[ F{WpV GHV RI
VDXYHJDUGHU FHUWDLQHY WUDGLWLRQV ORFDOHYV

(@}
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/ITLQWpPpJUDWLRQ GH OD VXEMHFWLYLWp GX GHVWLQDWDLUH
VPpFXULWp SHXW r'WUH QRQ VHXOHPHQW SOXV HIILFDFH SXL
TXYLO IDLW YLHQW GH OXL KpWpURQRPLH FH TXL OH PRW
VFKpPDV GH SHQVpH HW OHV FRPSRUWHPHQWY GH PLOOLHL

&THVW SRXUTXRL GDQV OH FRQWH[WH GH OD 1RXYH¢
VSLULWXHOOH HW XQ VHQWLPHQW GYLGHQWLWp FROOHFWI
FRPPXQDXWp LQGLJgQH GRQF XQH IRUPH GH VWDELOLWp j
HW HQ SURLH DX GRXWH OHV © FRIUDGLDYV @ HVSDJQROHV \
DX FRXUV GX :9,,H VLqQFOH (Q HIIHW QRQ VHXOHPHQW HOO
OHV PLVVLRQQDLUHV DX QRP GH OfHQJDJHPHQW SULV SDU
DX[ ,QGLHQV OD SRVVLELOLWpP GH VJRUJDQLVHU VXU XQ PR
PRELOLVHU GHV DXWRFKWRQHV HQ YXH GH FHWWH PrPH F
VRFLpWp LQGLJGQH 1pDQPRLQV OH JRXYHUQpP SHXW SRUMW

SXLVTXYLO HVW ORLQ GHV FHUFOHV GX SRXYRLU HW
UDGLFDOHPHQW GLIIpPUHQWHY GH OJRUGUH pWDEOL SDU FH

$LQVL DYHF OHV FRQIUpULHV OHV LQGLHQV GLVSRVDL
GH OHXU FXOWXUH ODTXHOOH VH PDQLIHVWDLW GDQV OH
VHUYLFHV UHQGXV DX[ PHPEUHV &HUWDLQHV FRQIUpULHV
HQWHUUHPHQW © LQGLJgQH 2 GRQF SDwHQ /YH[SDQVLRQ G
DYHF OfLGHQWLWpP GHV SHXSOHV FRQTXLV

/IH JRXYHUQHPHQW QYHVW SDV VDQV SRVHU SUREOgPH HQ
FHQWUDO HW OD SpULSKpULH DGPLQLVWUpH /H FHQWUH
DXSDUDYDQW SpULSKpULTXHV SRXU FRQVHUYHU VD OpJLWL
1XO0O QH VRUWDQW LQGHPQH GTXQH UHQFRQWUH OH FHQW
UDSSRUW j OfDXWUH HW OYDGDSWDWLRQ GH GRJPHV j OfH]
GH V\QFUpWLVPH

6L OD IRL FDWKROLTXH VfHVW UDSLGHPHQW UpSDQGXH HQ
SUPVHQFH pWUDQJqQUH RQ QH SHXW O HI[SDXHXHRQMAMMRH P
DXWUHV IDLWV OD PRUW GH ORFWH]XPD HW OD ILQ GH OfHI
SURIRQGH FULVH LGHQWLWDLUH SXLVTXH OHXU PRQGH YR
QIpWDLW SDV VHXOHPHQW OH UpVXOWDW SURGXLW SDU OflI
DVVXUDLW DXVVL DX[ ,QGLHQV TXH © OHXU SDVVp QH VH Up
QIpWDLW SDV TXYXQ VDXW GDQV OH QpDQW 2 /DID\H

OJKLVWRLUH GX YDLQTXHXU 'fDSUQV /DID\H OHV ,QGLHQ\
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UDSSRUW DX GRJPH ODLV OTLQYHUVH IXW pJDOHPHQW YUD
4XLQW GX SRXU RUJDQLVHU OfpYDQJpOLVDWLRQ GF
OH EHVRLQ GITHQYR\HU FHUWDLQV W\SHV GH UHOLJLHX[ GD
GHPDQGpPp OfHQYRL GYpYrTXHV LO OXL VHPEOH PDLQWHQDC
SD\V DX FOHUJp UpJXOLHU >HW SOXV SUpFLVpPHQW DX[ RU
OD FRQGXLWH GHV VpFXOLHUV QH SHXYHQW TX{frWUH SUpN
GHUQLHUV GRQQHUDLHQW XQH SLqgWUH LPDJH GH Of(JOLVH
GH SUrWUHV VL UHFXHLOOLV VL KRQQrwWHV HW VL FKDVWHYV
GH PRUW 2 3XMRO S

$ORUV TXH OHV RUGUHY PHQGLDQWY QH GLVSRVDLHQW
GHUULqUH OD KLpUDUFKLH HFFOpVLDOH WUDGLWLRQQHOO
H[SULPHU OHXU FRQFHSWLRQ GH OD IRL FDWKROLTXH GX
FRQYDLQFUH XQ pYrTXH GTHQWUHSUHQGUH XQ WHO SpULSC
OHXUV P°XUV DX[ FRQFHSWLRQV UHOLJLHXVHV GHV LQGL
'RPLQLFDLQV HW OHV $XIXVWLQV IXUHQW YLWH DFFHSWpV
HW SURFKHV GfHOOH /H SUrFKH VH IDLVDLW HQ ODQJXH Y
PXVLTXHV OLWXUJLTXHVY DXWRFKWRQHYV

'HV IRUPHV GH V\QFUpPWLVPHV DSSDUXUHQW UDSLGHF
WHUULWRLUH 9HUYV OHV DXWRV HW OHV PRULVPDV GH)
DGDSWpHV DX[ LQGLHQV HW MRXpHV SDU HX[ DSSDUXUHQV
FRQVFLHQFHV LQGLJgQHV SRXU OHV UpYpOHU j 'LHX &H PpC
SDU OH FDV GH OD EUXQH 9tUJHQ GH *XDGDOXSH DSSDUXH
GRQW OH QRP VLJQLILH FHOOH TXL WXH OH VHUSHQW 4XH
OTKXPDQLWp HVW DXMRXUGIKXL VL FpPOqEUH HQ $PpULTXH
OH SOXV YLVLWp DX PRQGH DSUQV 6DLQW 3LHUUH GH 5RPH
SDU DQ

&RPPH OTKLVWRLUH PH[LFDLQH SHXW OH PRQWUHU F{
TXTXQ WHUULWRLUH SHXW VH UpLQYHQWHU j WUDYHUV OH
SOXSDUW GX WHPSV VXU GHV QpRSK\WHV TXL SUpOgYHQW O
LOQMRQFWLRQV HQ OHV DGDSWDQW j OHXU UpDOLWp

(Q FRQVPTXHQFH OYLOQMRQFWLRQ QYD SDV VHXOHPHQW
] OTpPHWWHXU XQ UHWRXU GX UpFHSWHXU SHUPHWWDQW G
GHV PR\HQV PLV HQ °XYUH SRXU DWWHLQGUH OH EXW IL[p ¢
$IXOKRQ *XDUQLHUL



ODLQWHQDQW TXH OHV UHODWLRQV GH SRXYRLU LQGXL
DERUGHURQV OD TXHVWLRQ GHV SURILOV GIpPHWWHXUV G
(VSDJQH

$ FH VWDGH OfLQMRQFWLRQ GH VpFXULWp YLHQGUDLW GH
UHFRQQX OD IRQFWLRQ HW OD FRPPXQDXWp GITLQWpUrw

&RQFHUQDQW OJDXWRULWpP WLUpH GX SRXYRLU GH GLL
FRPPH MXJH VXU OD &RXURQQH GT(VSDJQH OHV (VSDJQR
GIDXWRULWpP TXH OJRQ SHXW UHQFRQWUHU HVW FHOOH \
GHVWLQDWDLUH 3DU H[HPSOH OD KLpUDUFKLH OD SDUH
SHUVRQQH GLVSRVDQW GH FHWWH DXWRULWp HVW UHFRQOQ
VRQ DFWLRQ 'DQV OH FDV GYXQH HQWUHSULVH FHWYV
FROQWUDFWXHOOHPHQW %LHQ HQWHQGX FH W\SH GIDXWRL
IDLUH HQWHQGUH GH VHV WURXSHV WHOV TXH OJRUGUH

3DU UDSSRUW j OIDXWRULWp OLpH j OD IRQFWLRQ O
GHX[LgPH W\SH GIDXWRULWp HVW WLUp GH OD OpJLWLPLWp
OHV LQVSHFWHXUV HW DXGLWHXUV HW OHV VSpFLDOLVWEF
LOQMRQFWLRQV GLUHFWLYHV UHFRPPDQGDWLRQV HWF [/
DPHQpV j IDLUH GLUHFWHPHQW RX QRQ GHV LOQMRQFWLRQV
GRFWULQH RX ORUVTXH OHXU WUDYDLO GHYLHQW OD Upl
FRQWUDLQGUH OH GHVWLQDWDLUH (Q HIIHW GDQV OH FRQ
OH © KRUV OLPLWH 2 GDQV GHV OLPLWHV OD TXHVWLRQ GH

ODLV FHWWH WHQGDQFH DERXWLW DX SDUDGR[H VXLYD
VLWXpH GDQV OfXQLYHUV GH OD FRQIRUPLWpP SOXV TXH GDC
GH OJH[SHUWLVH QRQ SOXV GDQV XQH ORJLTXH GTKRQQHX
UHFKHUFKH GH FRQIRUPLWpP SRXU SUpPYHQLU XQ ULVTXH GH
OfDFWLYLWp LQGXVWULHOOH 3HVTXHX] S &TH\
FRQORLYHQW SOpWKRUH GH PpWKRGHV FKDUJpHV GIDQWLF
OHXU SpULPgQWUH GH FRQVHLO QRWDPPHQW SDUFH TXfLO
WUDYDLO SRXU OHV pTXLSHV RSpUDWLRQQHOOHYV DXSUQV G

(Q FH TXL FRQFHUQH OYDXWRULWp OERHUD ®OD¥RRWV XQ
,QGLHQV XQH WURLVLqPH DXWRULWp pPHWWDQW GHV LQM
8QH WHOOH GpQRPLQDWLRQ PRQWUH ELHQ OH FDUDFWQqUH
DXWRXU GH OfDFWLRQ j REWHQLU HW TXL WLUHQW XQH FH
VIH[SULPHU VXU FH TXL HVW j SRXUVXLYUH /D FRPPXQDXV
UpIOH[LRQV VXU OD GpPRFUDWLH RX SOXW{W VXU OHV SURI

on



3bU H[HPSOH VL OYRQ UHJDUGH OHV SULQFLSHV GH
HISORLWDQWY QXFOpDLUHYVY j ODTXHOOH $5(9% /D +DJXH D |
SDLUV FKH] OfHQVHPEOH GH VHV DGKpUHQWYVY FRPPH OfY,13
FRPSUHQG TXH OYDVVRFLDWLRQ VIHVW FUppH HW VY{HVW P
GpWHLQW VXU OTDFWLYLWp GH WRXV OHV DXWUHV ,0 HVW
FRQVLGpUDEOH GDQV OYDPpOLRUDWLRQ GH OD VEUHWpP GH
XQH UpDOLWp RSpUDWLRQQHOOH $LQVL GDQV WRXWHV OH
OD VEUHWpP HW GH OD ILDELOLWp VH UHQIRUFH HW OH SRLG)
FRQFXUUHQWHY VI{DYgUH XQ PRWHXU HIILFDFH SRXU FRQY
FROQOWLQXHU GYDFFHSWHU XQ UHJDUG H[WpULHXU HW j DPpC

(Q SUDWLTXH OD FDWpJRULH GH OD FRPPXQDXWp GTLC
GH © SDUWLH SUHQDQWH 2 &HSHQGDQW LO QRXV VHPEOH ~
SDV IRUFpPHQW ppLQWpUHVVPpHY PDLV SDUWDJH GHV TXF
UHFRQQDLVVDQFH HQWUH DFWHXUV QpFHVVDLUH j OfTHQJDJ
GIXQH FDWpJRULH WLUpH GH OYDFWLRQQDLUH



'DQV FH &KDSLWUH ,, QRXV DYRQV DQDO\Vp GLIIpUHQW
DFWLYLWpV GH OD 'LUHFWLRQ 6€UHWpP 6DQWp 6pFXULWp (Q°

2UGUH

5DSSHO j OD ORL
&RQVHLO
ODQLSXODWLRQ
JREE\LQJ
'PQRQFLDWLRQ
$SSHO DX[ YDOHXUV
$VVLVWDQFH
,QMRQFWLRQ

X X X X X X X X X

/TDQDO\WH GH FHV PR\HQV GIDFWLRQ QRXV D SHUPLV (
j OD FRQVWUXFWLRQ GH QRWUH FRQFHSW GJLQMRQFWLRQ
JIDSSURIRQGLVVHPHQW GH FHV GHX[ TXHVWLRQV DX SULVF
SHUPLV GH FDWpJRULVHU OJLQMRQFWLRQ GDQV OH GRPDL
DYHF GHV GLVSRVLWLIV GX IDLW GH VD FDSDFLWp j PRELOL
GHVWLQDWDLUHV PrPH VL FHOD FRPSRUWH GHV ULVTXHV
SRXYRQV GRQF VIQWKpWLVHU OHV SURSULpWpPV GH OJLQMR



J)LIXUH SURSULpWpV GH OTLOMRQFWLRQ GYDSU

(Q VIQWKqVH OYLQMRQFWLRQ GH VpFXULWp HVW XQH F
OD TXHVWLRQ GHV PR\HQV GIDWWHLQWH GHV REMHFWLIV

ITpPHWWHXU GIXQH LQMRQFWLRQ GH VpFXULWp GL)
GLUHFWLRQ IRQFWLRQ FRPPXQDXWp GILQWpUrw VXU VRQ
FH GHUQLHU GH PDQLQUH FRQWLQXH

/ID SDUROH LQMRQFWLYH HVW SHUIRUPDWLYH SXLVTXY
GIDFWLRQ

6L OTLOQOMRQFWLRQ GH VpFXULWp HVW UpXVVLH VRQ GH
(OOH SHXW rWUH DVVRUWLH GH VDQFWLRQ

(Q WHUPHV GYDFWLRQ OYLQMRQFWLRQ GH VpFXULWp I
IRXFDOGLHQ SDU GLVWLQFWLRQ DYHF OH © GLVFLSOLQDLU

/ID FRQWUDLQWH GH OYLOQMRQFWLRQ GH VpFXULWp HVW
OHV UHSUpVHQWDWLRQV GH VRQ GHVWLQDWDLUH SRXU PRE

ITLOQMRQFWLRQ SHXW rWUH DGUHVVp j SOXVLHXUV DFWI
HOQOWUH FHQWUHY GH SRXYRLU HW SpULSKpULHV IRQW pYRO

(@}
(@)



(Q FRQFOXVLRQ FH WUDYDLO GpILQLW OJLQMRQFWLR
H[HUFp SDU XQH DXWRULWp UHFRQQXH SDU OH GHVWLQDW
DXWRXU GHVY DWWHQWHY HW GHV H[LJHQFHV GH VpFXULWp

ODLQWHQDQW TXH QRXV DYRQV WKpRULVp FH TXH UHSU
GDQV OH SUpVHQW FDGUH WKpRULTXH QRXV DOORQV j SUg
O, QVSHFWLRQ *pQpUDOH GH 6€UHWpP 1XFOpDLUH GY$5(9%
PDUTXHXUV GH OfLOQMRQFWLRQ GH VpFXULWp

(@}
(@)}



&KDSLWUH ,,, 'pPPDUFKH PpWKRGROR



&H FKDSLWUH ,,, SUpVHQWH OD PpWKRGRORJLH DGRSW
VRXKDLWRQV GpPRQWUHU OH FRQFHSW GJLQMRQFWLRQ G
GPpGXFWLRQ SDU GLVWLQFWLRQ DYHF OfLQGXFWLRQ HPS
TXDOLWDWLYH © ODLV VL OD GpGXFWLRQ GpPRQWUH HOO
DOLPHQWHU OD UpIOH[LRQ GX VXMHW SDU OJREVHUYDWLRC

'‘DQV FH FDV SUpFLVY OD FRQVWUXFWLRQ GfpWDSHV DI
GYH[SPpULPHQWDWLRQ SRXU HQULFKLU OH FRQFHSW 'DQ
FRUUHVSRQGHQW DX[ WURLV WHPSV GH FROOHFWH HW
GRFXPHQWDLUH GHV HQWUHWLHQV VHPL GLUHFWLIV HW GF

'‘DQV OD VHFWLRQ GH FH FKDSLWUH OHV PRGDOLWQP
FKDFXQH GH FHV pWDSHV VHURQW SUpVHQWpPpHY DYHF HQ ¢
GILQVSHFWLRQ FRQVXOWpV DLQVL TXH OHV JULOOHV GYDQ

(Q FH TXL FRQFHUQH OD SUpVHQWDWLRQ VRFLR KLVWR
1XFOpDLUH FfHVW j GLUH GH QRWUH WHUUDLQ GH UHFKHU
SUHPLqQUHPHQW QRXV SUpVHQWHURQV OHV PLVVLRQV GH |
GIDXWUHV W\SHVY GH FRQWU{OHV LQWUDRUJDQLVDWLRQQHC
GH /DXUH %RQQDXG FROQFHUQDQW OHV ILIJXUHV GX |
SHUVSHFWLYH OfpYROXWLRQ KLVWRULTXH GH Of,QVSHFWLF
DX JURXSH $5(9% &H WUDYDLO QRXV FRQGXLUD j VRXOLJQ
PDOJUp XQH DFWXDOLWp QXFOpDLUH SDUWLFXOLqQUHPHQW
O1T,.QVSHFWLRQ *pQpUDOH VHURQW GpWDLOOpPV SRXU VHUY|
, 9



$QFUDJH PpWKRGRORJLTXH GIXQH UHFKHUFKH TXDOLWD

&H WUDYDLO YLVH j GpPRQWUHU OD SHUWLQHQFH GX |
OTDPpOLRUDWLRQ GH OD VpFXULWp 1RWUH SURSRVLWLRQ
GIDFWLRQ XWLOLVp SDU OHV LQGXVWULHV j KDXWV ULVT
KPWpURQRPH SRXU j OD IRLVY MRXHU VXU OHV UpJXODWLRQ\
HITHW OfLQMRQFWLRQ VHUDLW HQ HOOH PrPH XQH FRPP:
GIDXWRQRPLH j VRQ GHVWLQDWDLUH HQ YXH GH OYDFWLRQ

3DUDOOQqOHPHQW OD VpFXULWp VHUDLW XQ HQMHX SU
OfpFKHOOH GH SRSXODWLRQV SXLVTXH OJLPSRUWDQW QH
YJRXFDXOW PDLV IRQGDPHQWDOHPHQW OD YLVpH FKR
VPpEXULWDLUH FRQIqQUH )RXFDXOW 'H FH IDLW DXJPF
VI\VWgPH FH TXL UHOgYH GIXQH SRVWXUH GLVFLSOLQDLU!
GIHPSIrFKHU OHV DFFLGHQWY GH VXUYHQLU /HYHVRQ
ILDELOLWpP &THVW SRXUTXRL OD VpFXULWp SHXW rWUH Jp!
GpIHQVH HQ SURIRQGHXU TXL SDUWLFLSHQW j OD GLIIXV
FRQGDPQDWLRQ GIDXWUHV SRVLWLRQQHPHQWYV VL MXJp Qg

'DQV FH FRQWH[WH GpPRQWUHU OD SHUWLQHQFH GX
GIXQH YLVLRQ GpSDVVDQW OH FOLYDJH HQWUH DXWRQRPLF
DFWXHOOHV GH OfDFWLRQ SDVVH SDU XQH pWXGH TXDOLW
UDLVRQQHPHQW K\SRWKpPWLFR GpGXFWLI DSSX\p SDU XQH G
GDQV OfREVHUYDWLRQ FH TXL HVW UHFKHUFKp VDQV pSUH
© /H ULVTXH GH FLUFXODULWpP TXL H[LVWH GDQV WRXWH G
TXDOLWDWLYH GX IDLW GH OfpFDUW PD[LPDO HQWUH OD Jp¢
OD ULFKHVVH GX PDWpULDX WUQV FRQWH[WXDOLVp TXL !
HPSLULTXHV TXL © FRQILUPHQW 2 OD WKpRULH &THVW GRC
HQWUH OD WKpRULH HW OH PDWpULDX TXH WRXW VH MRXH

6DQV H[DFWHPHQW HPSUXQWHU EFBRZXQ GW 8 FHKQMITUERM D S
QRWUH GpILQLWLRQ GH OYLQOMRQFWLRQ GH VpFXULWp QTH\
TXH QRXV DYRQV SRVp XQ FDGUH RKIpHRQWTXOHQERKXIMIREM R Q W
WRXWHIRLY UHWLUp GHV pOpPHQWY LVVXV GHV WUDYDX[ G
HW HQULFKLU QRWUH DQDO\VH GX IRQFWLRQQHPHQW GH Of
FRQFHSW GILQOMRQFWLRQ GH VpFXULWp YLD OD FUpPDWLRQ

/D SURSRVLWLRQ GX FRQFHSW GJLQMRQFWLRQ GH VpFXULWp FRPPH >
GpSDVVHU OH FOLYDJH HQWUH DXWRQRPLH HW KpWpURQRPLH GDQV QR\
GpSDVVHU FHV WKpRULHV GH GpSDUW RULHQWDQW OD UHFKHUFKH VHO
FKRLVLU GH FRQGXLUH XQH UHFKHURXE GHG WIKSFRURF HIMQ R Q3/0 X U UGNHL D [
LQWXLWLRQ VHORQ ODTXHOOH OHV PR\HQV GYDFWLRQV QH VRQW SDV
OfKpWpPURQRPLH



pOpPHQWY GH WKpRULVDWLRQ DX ILO GHV DYDQFpHV GH V
WKpRULH K\SRWKpWLFR GpGXFWLYH WHVWDQW GHV PRG(qC
GpFRXYHUWH HQ UHFKHUFKH TXDOLWDWLYH RQW pWp TXDO
OD SURGXFWLRQ GH JpQpUDOLVDWLRQV SDU H[WUDSROI
(LQVHQKDUGW *ODVHU DQG 6WUDVYV $FWXHOOHP
GpQRPLQDWLRQ FRPPH SUREOpPDWLTXH GX IDLW TXTHOOH
LIQRUH OD FRQWULEXWLRQ LQpYLWDEOH GHV LGpHV WKp
OTLGHQWLILFDWLRQ GH WKpPDWLTXHYVY pPHUJHQWHY DLQVL
OHV GRQQpHV GH WHUUDLQ $LQVL OHV FKHUFKHXUV VH Up
GTUDEGXFWLRQYT GH 3HLUFH a .0DJ /DQJOH\ S
OD VRFLRORJLH HW OfHWKQRJUDSKLH

(Q HIITHW DILQ GH FRQVWUXLUH XQH DQDO\WVH WKpRUI
UDLVRQQHPHQW DEGXFWLI FRPSUHQG GHV pWDSHV LQGXF
SRVVLEOH GIDIILQHU WRXU j WRXU OD SHUFHSWLRQ GX WHI
OD GpPRQVWUDWLRQ QRWUH GpILQLWLRQ GH OJLQMRQF
PDOOpDEOHVY DFWLRQ UHVSRQVDELOLWp FRQWUDLQWH
UpSRQVHY SUDWLTXHV TXL QRXV SHUPHWWHQW GJ{XWLOLVI
WUQV ODUJHV SRXU PD[LPLVHU OH SURFHVVXV GH GpFRXYH



1RWUH UHFKHUFKH D SRXU FDGUH OD 'LUHFWLRQ
(QYLURQQHPHQW Gf$5(9% 6HORQ VRQ ,QWUDQHW FRQVXOW

© /D 'LUHFWLRQ 6€UHWp 6DQWp 6pFXULWp 4XDOLWp (QYL

x /[H SLORWDJH DX QLYHDX GX JURXSH GH OD UHODWLRQ
VHV GRPDLQHYVY GYIDFWLYLWp

x /ID SUHVFULSWLRQ HW OH FRQWU{OH

x I TH[SHUWLVH HW OH VXSSRUW j OD PLVH HQ °XYUH GH?
SLORWDJH GH VD ILOLqUH

1RWUH SULRULWp UHSRVH VXU OD PLVH HQ °XYUH GTD
SUpYHQWLRQ GHV ULVTXHV GDQV Of{HQVHPEOH GH QRV DFW
TXL VILQVFULW GDQV OD GXUpH HW UHTXLHUW GH OD SDI
PDQDJHPHQW PDQDJHUV ILOLqUH VDODULpPpV &KDFXQ GH’
TXDOLWp HW GH O HQYLURQQHPHQW DX VHLQ GH QRV GL
$5(9%

*OREDOHPHQW OD 'LUHFWLRQ '64( HVW FRPSRVpH GH |
VSpFLDOLVWHY DYHF SULQFLSDOHPHQW XQH H[SHUWLVH W
WHFKQLFR RUJDQLVDWLRQQHOOH ODUJH SHUVRQQHV D)
IRQFWLRQV VXSSRUWY FRQWULEXDQW j OD PLVH HQ °XYU
GIDQLPDWLRQ GH S{OH GYH[SHUWLVH HW GT{XQH JHVWLRQ
SURMHWY GH SHUIRUPDQFH

&RQFHUQDQW SOXV VSpFLILTXHPHQW OD GLUHFWLRQ 6
TXL FRUUHVSRQGHQW DX[ SpULPgQWUHV GH QRWUH KLpUDU
GIDFFRPSDJQHU OHV VLWHV GDQV OD UpVROXWLRQ GTHQ
UplpUHQWLHOV ,0V VRQW pJDOHPHQW pPHWWHXUV GH JXLC
LQWHUQHYV j FDUDFWqUH REOLJDWRLUH

$XHYpFHPEUH OHV VSpPFLDOLVWHYV GX S{OH VEUHWp D
VEUHWpP GH FRQFHSWLRQ HQ VEUHWpP GTH[SORLWDWLRQ H
GH OD VEUHWp HQ UDGLRSURWHFWLRQ HQ WUDQVSRUW H
RUJDQLVDWLRQQHO HW KXPDLQ HQ JpQLH FLYLO HW DJU
OfJLQVSHFWLRQ *pQpUDOH GH 6€UHWp 1XFOpDLUH FRQWULE]
6pFXULWpPp HW (QYLURQQHPHQW GX JURXSH $5(9%$ © HQ pYD
LQGPSHQGDQFH HW SDU XQH DSSURFKH PpWKRGLTXH

x /IHV SURFHVVXV PLV HQ °XYUH GDQV OH PDQDJHPHQW G

‘X IDLW GH OD VpSDUDWLRQ HIITHFWLYH GT1$5(9% 13 GX F\FOH GX FRPEX
j OD PL '"HSXLV OD ILQ HW OH SUHPLHU VHPHVWUH GHV PREL
SRVWHYV GH VSpFLDOLVWHY VRQW D SULRUL FRQVHUYpV GDQV OD QRX)
SUpVHQWHU OTYRUJDQLVDWLRQ DX FRPSOHW DX PRPHQW GH OfpFULWXU

ilo



x /IHV DFWLYLWpV GH FRQWU{OH HW GH JRXYHUQHPHQW G
Xx /HQLYHDX GH FRQIRUPLWp DX[ UpJOHPHQWDWLRQV HW
,16 SURJUDPPH 4XDOLWp GH OT,QVSHFWLRQ *pQpUlI

$X QLYHDX GH QRWUH SRVLWLRQQHPHQW SDU UDSSRU\
UpDOLVp YLD XQ FRQWUDW &,)5( QRXV UDWWDFKDQW j OD ¢
UHFRXUV DX[ SURFpGpV GH UHFKHUFKH DFWLRQ PDLV SO
HPEDUTXpH D\DQW KpULWp GH OD VRFLR DQWKURSRORJL}F
HPEDUTXHPHQWY ODWKLOGH %RXUULHU H[SOLTXH pJDOt
SUpVHQWHUDLW GHV VLPLODULWpPV DYHF OHV SURJUDPPH
FRXYHUWXUH PpGLDWLTXH GH OD JXHUUH HQ ,UDN © HQ pF
j OD QRXUULWXUH DX[ VRLQV OHV MRXUQDOLVWHYV DFFHS
WURXYDLHQW QL GH UHQGUH FRPSWH GHV SHUWHV KXPDLC
RXWUH GH VRXPHWWUH j OD © VHFXULW\ UHYLHZ 2 OHXUV W
GHVY WURXSHV OYJH[LJHDLW - OfXVDJH HW VHORQ OHV H[SHI
QD pWp H[HUFpH OJDXWRFHQVXUH IRQFWLRQQDQW DVVXU

/TLQWpJUDWLRQ HQ WDQW TXH FKHUFKHXU HQ VFLHQFH
GH OD VFLHQWLILFLWp HW GH OD UDWLRQDOLWp GHYV
(QYLURQQHPHQW SRXU OYHQVHPEOH GX JURXSH $5(9% VIH
GH VWDJH Re LO IDXW VH SOLHU j GHV GHPDQGHV FRQV
RUJDQLVDWLRQQHOV HW KXPDLQV HW GH FXOWXUH GH V€
UHFKHUFKH OHV HQMHX[ GHUULQUH OTLQMRQFWLRQ GH VpF
GIXQ FRQFHSW GIDFWLRQ PpODQJHDQW FRQWUDLQWH HW F
OJLQMRQFWLRQ QIDYDLW ULHQ GYpYLGHQW GX IDLW TXH Ol
QXFOpDLUH 'H SOXV OYREVHUYDWLRQ GY{DWHOLHUV GH S
HVVHQWLHOOHPHQW GpFLGp HQ DPRQW ORUV GH UpXQLRQ
DX[ RSpUDWHXUV YLD XQ WDEOHDX GH PDQDJHPHQW YLVX]
$XWUHPHQW GLW j SDUW FDV SDUWLFXOLHU LO QH UHVWD
TXDQW j OTH[pFXWLRQ GH OfDFWLRQ DX QLYHDX RSpUDWLR
3RXU SURXYHU OJLQWpPUrW GX FRQFHSW GILQMRQFWLRQ Gt
XQ WHUUDLQ Re OH GHVWLQDWDLUH GHV LQMRQFWLRQV G
UHVVRXUFHV SRXU UpDOLVHU GHV REMHFWLIV HW XQ GURL
XQH SHUVRQQH LQIOXHQWH GIDXWDQW TXJDX VHLQ GX JU
SRUWH OHV UHVSRQVDELOLWpPV GJYH[SORLWDQW HW GYHPSO
IDFH | GHV LOQMRQFWLRQV GH VpFXULWp HW pWDLW HQ FD
SHUWLQHQW 3DU DLOOHXUV OH FKRL[ GIXQ pPHWWHXU GL
XQ pQRUPH DYDQWDJH FHOXL GYpOLPLQHU OfXVDJH GH C
GHSXLV )D\RO VHXOH OD OLJQH KLpPpUDUFKLTXH D OfDXWRL
SRXYRLU GH VH IDLUH REpLU GRQF OD SRVVLELOLWp GH GR
(QILQ HQ LQVFULYDQW QRWUH UHFKHUFKH GDQV OH FDGUH
OHV SURFHVVXV HW OHV RUJDQLVDWLRQV QRXV SRXYLRQ\
3UHPLQUHPHQW FHOD SHUPHWWDLW GH UHYHQLU DX F°XlI



6FLHQFHYVY FYHVW j GLUH VXU GHV SUREOpPDWLTXHV GH Up.
GHV UHSUpVHQWDWLRQV SURIHVVLRQQHOOHYV 'HX[LgPHPEF
UHMRLQGUH GHV FRQVWDWY VXU OfKLVWRLUH GH FRUSV G
PTXLOLEUDJHV SOXULHOV GHV UHODWLRQV FRQWU{OHXU F
GIDXWRQRPLH GX FRQWU{Op QH QXLVHQW SDV IRUFpPHQ
HIITLFDFHVY GDQV OHXUV GRPDLQHYV

&HSHQGDQW VILQWpUHVVHU DX[ GRVDJHVY HQWUH DXW
UHODWLRQ GH FRQWU{OH GDQV OH GRPDLQH GH OD VEUHWp
LQGXVWULHO HVW DFWXHOOHPHQW OTYREMHW GH QRPEUHX]|
FRGLILFDWLRQ GH VHV SUDWLTXHV LPSRUWDQWH 2U FRPP
HPEDUTXpH FRPSUHQG XQH SOXUDOLWp GIDQFUDJHYV PDLV
GHPHXUH OH UDSSRUW DX[ HQTXrWpV TXH FH VRLW HQ PDW
GH ULJXHXU VFLHQWLILTXH © ,0 HVW LQGpPQLDEOH TXH OH)
,O QIHVW SOXV SRVVLEOH GH GLVSRVHU GHV DFWHXUV OH
PDQLqQUH RX GTXQH DXWUH /HV VHXOHV UqJOHV GpRQWRC
VHPEOHQW QH SOXV VXIILUH /D TXHVWLRQ HVW MXVTX{Re !
HQ JHUPH OD FRPSURPLVVLRQ GH WRXW OH SURMHW GH OD

)DFH j FHWWH TXHVWLRQ PDMHXUH FH WUDYDLO V{HV\
%HFNHU HW FRQVLGQUH TXJLO QfHVW SDV SHUWLQHQW
GHV DFWHXUV FRQFHUQpPV SDU OD VEUHWpP QXFOpDLUH SRXL
GH VpFXULWp &RPPH %HFNHU OH VRXOLJQH © ORUVTXH (
SUREOQPHV TXL IRQW pFKR DX PRQGH GDQV OHTXHO QRXV |
WLUV FURLVpVY &HUWDLQV OHV HQMRLJQHQW j QH SDV SUF
UHFKHUFKH TXL VRLW WHFKQLTXHPHQW FRUUHFWH HW OLE
GLVHQW TXH OHXU WUDYDLO HVW FUHX[ HW LQXWLOH VYLC
SRVLWLRQQHPHQW PDUTXp SDU GHV YDOHXUV >SDUWLFXO|
TXHO TXH VRLW OH SRVLWLRQQHPHQW FKRLVL LO QfpSDUJ
SURSRUWLRQQpPHV GH ELDLVY GDQV OD UHFKHUFKH ,ELG S

/IRUVTXH OH VRFLRORJXH HQTXrWH LO SHXW OH IDLUFE
FHUWDLQV DFWHXUV FH TXL SHXW OXL SHUPHWWUH GYDYR
PRQGH 8SXUN S © 1RXV UHJDUGRQV WRXMRXUV (
YXH GH TXHOTX{XQ /H VFLHQWLILTXH TXL SURSRVH GH FF
VRXOLJQp LO\ D ELHQ ORQJWHPSYV UHQWUH DVVH] GDQV O
LO HVvW SUREDEOH TXH VD SHUVSHFWLYH VRLW WUqV ODU
FHUWDLQV YRLUH GH WRXV OHV DFWHXUV GX JURXSH VRFL
OrPH VL VD SDUWLFLSDWLRQ VH OLPLWH j OLUH GDQV OH W
SDUWLVDQV VLWXpV HW DLQVL VHUD DIIHFWp SDU FH TXL O>
RX XQH TXHVWLRQ GYLPSRUWDQFH 2 %HFNHU S

/ID YLVLRQ GX PRQGH GRQQH DX[ DFWHXUV OHXUV UDLVRQV GTrwWUH H'
SDU UDSSRUW DX[ DXWUHV (OOH VH UplqUH j OfH[SPULHQFH GHV LQGL)Y



UHQGUH SDUWL QH VLIQLILHUDLW SDV SRXU DXWDQW
LQGXLWH SDU OH SRVLWLRQQHPHQW GX FKHUFKHXU HVW SU

VHUD SRQGpUpH SDU FHWWH FRQGLWLRQ %HFNHU S
SUHQGUH SDUWL j FRQVWUXLUH GHV PpWKRGRORJLHV | SU
,ELG S HW j GRXWHU HQFRUH HW WRXMRXUV ,ELG S

GH VD FRPPXQDXWp VFLHQWLILTXH &THVW SRXUTXRL GDQ
GH SUHXYH HQ SOXVLHXUV pWDSHV SRXU FRQIURQWHU OD

FKHUFKHXVH DX[ GLUHV HW IDLWV GHV DFWHXUV REVHUYPp
UHQIRUFHU OD ULJXHXU GX SUpVHQW WUDYDLO



2EWHQLU OH FRQVHQWHPHQW GH OY,QVSHFWLRQ *pQpU
IDLW GH QRWUH SUR[LPLWpP DX VHLQ GH OJRUJDQLVDWLRC
GLUHFWHXU HVW DXVVL Of,QVSHFWHXU *pQpUDO 1pDQPF
GJLQVSHFWLRQ SRXYDQW rWUH UHFRQQX SDU OHV HQT>
PPWKRGRORJLH UREXVWH SRXU FRPSHQVHU OfLQH[SPULHC
GRPDLQH GIDXWDQW TXH OHV VXMHWV GILQVSHFWLRQ VR(

,O HVYW | QRWHU TXH OY,QVSHFWLRQ *pQpUDOH GLVSRV
GHSXLV DQV HW UHFRQQXH HQ LQWHUQH /D GpPDUFKH
SUpSDUHU HW GH PHQHU XQH LQVSHFWLRQ /fREMHFWLI p\
HQTXrWH VROLGH PDLV DXVVL GH SURYRTXHU GHV V\PpWULI
GH FH WUDYDLO GH UHFKHUFKH SDU OHV LQVSHFWHXUV

7RXWHIRLVY OD PpWKRGRORJLH GH UHFKHUFKH VJHV\
OJKLVWRLUH GH OY,QVSHFWLRQ *pQpUDOH TXH QH OYDXUD
GIDFFpGHU DX[ DUFKLYHV GH FH FRUSV GH FRQWU{OH HW
© PpPRLUH 2@ GH FHYV DQQpHV &RPPH OH VRXOLJQH :K\WK
XWLOH DX FKHUFKHXU SRXU OLPLWHU OHV YLFHV GTHQTXrw
XQH RUJDQLVDWLRQ GHV pOpPHQWY GH VHQV LPSRUWDQWYV
RUJDQLVDWLRQ RX GTXQH FRPPXQDXWp GRLW rWUH FRQVYV
GRQQPHV KLVWRULTXHV GRLYHQW rWUH LQWpJUpHV GDQV (
VXU OHV VWUXFWXUHVY HW OHV DVSHFWV VRFLDX[ GIXQ WH!
OH GpYHORSSHPHQW RX OH FKDQJHPHQW VRQW FRQGDPQp
SUDWLFLHQ VILQWpPUHVVDQW DX GpYHORSSHPHQW GH FRPF
GHYUDLW rWUH XQH H[SPULHQFH VWUXFWXUD QMWD HW HMDIUL
FHWWH OHORQ SUDWLTXH OfLQWURGXFWLRQ KHXUHXVH G
RUJDQLVDWLRQ QpFHVVLWH GYfpWDEOLU XQH VWUDWpPJLH
VRFLDX[ SURIRQGPPHQW DQFUp GDQV OJKLVWRLUH GH FHV
FRPPH OYH[SOLTXH 'XPH] OD QDUUDWLRQ SHXW HW VXUV
LQGPSHQGDQWH GHV WKpRULHV DILQ GIpYLWHU OH ULVTXH
HQ FDV GH UHVWLWXWLRQ ULJRXUHXVH GH OfKLVWRLUH G
K\SRWKpWLFR GpGXFWLYH FLUFXODLUH VH GHVVHUUH

(Q FRQFOXVLRQ QRWUH PpWKRGRORJLH VIHVW FRQVW
FRQQDLVVDQFH GH OY,QVSHFWLRQ *pQpUDOH DILQ GH VDLV

6XU OHV FRPPXQDXWpV LQGLJgQHYV DX 3pURX



(QWUHY 2EVHUY

(QULFKLVVHPHQW GH OD FRQQDLVVDQFH GH Of|QVSHFW

J)LIXUH OpWKRGRORJLH GH UHFKHUFKH

$ OJLPDJH GH OJLQVSHFWHXU TXL SUpPSDUH VRQ LQVSHF
VXU SODFH YLD GHV HQWUHWLHQV SOXV GHV REVHUYDWL
FRPPHQFHU SDU LQWHUURJHU OHV DFWHXUV VXU OHXUV ¢
FULWLTXH GHV LQVSHFWHXUV DXUDLW UHQGX WUQV GLIILF
WHQXV

ODOJUp OD GLIILFXOWp TXH UHSUpVHQWDLW OH IDLW
O1T,.QVSHFWLRQ *pQpUDOH DLQVL TXH VHV UDSSRUWYV QLYF
SOXV LQWpUHVVDQW GH UHQFRQWUHU FHWWH SRSXODWLRC
TXILO pWDLW SRVVLEOH GH SRVHU GHV TXHVWLRBQQWH FR
OHV HQWUHWLHQVY DYHF OHV LQVSHFWHXUVY DYDLHQW SRXU
6L YRXV QH GLWHV ULHQ YRXV QTH[SULPH] ULHQ YRXV YR
GRQF IRUW SHX GH FKDQFHV GH YRXV © HQWHQGUH 2 GH W
PFRXWH] VDQV OHXU UpSRQGUH QL OHXU SRVHU GH TXHVWL
GH YRV PDXYDLVHV LOQOWHUSUpWDWLRQV 2 %HDXG "HEHU

(QILQ OYpWXGH GH OfKLVWRLUH GH OYT,QVSHFWLRQ *
FRQFHUQDQW OD SKDVH GJHQWUHWLHQV &RQQDVWUH OH
GILQFOXUH DYHF OH UHFXO QpFHVVDLUH OHV WpPRLJQDJH
GIpYLWHU GH SRVHU GHV TXHVWLRQV DQDFKURQLTXHV GH

/IRUVTXH OH VHQV GHV SUDWLTXHV GILQVSHFWLRQ pW|
REVHUYDWLRQV GHOX Y QWBWHAEEMWHKW YV RQW pWp PHQpPpHV VXLY

/1, QVSHFWHXU *pQpUDO HVW DXVVL 'LUHFWHXU GH OD 6€UHWp $ FH W
VRQW LQGpSHQGDQWHYV OTXQH GH OfYDXWUH

&HOD IDLVDLW TXDQG PrPH TXDWUH DQV TXH OD FKHUFKHXVH pWDLW |
OHXU FROOgJXH /D FRQIURQWDWLRQ DX[ IDLWV FRUUHVSRQGDLW GRQ
VLIQLILH SDV TXYLO QY\ DYDLW DXFXQH REVHUYDWLRQ DXSDUDYDQW W



LOQWHUQHY GH SUpSDUDWLRQV GILQVSHFWLRQV HWEF Al
OD UHSUpVHQWDWLRQ FRQVWUXLWH SDU OD FRQIURQWDWL



ORGDOLWpPV PpWKRGRORJLTXHYV

&RPPH pYRTXp OH FKRL[ GH OT,QVSHFWLRQ *pQpUDO
SOXVLHXUV DYDQWDJHYV

3RXU rWUH j PrPH GH PHWWUH j OTpSUHXYH QRWUH FRQFH
WHUUDLQ GDQV OH FRQWU{OH +6( SHUPHWWDLW GH PHWW
QRWUH UHYXH GH OLWWpPUDWXUH FYHVW j GLUH OJDXWRQF
VPpFXULWp 2U QRQ VHXOHPHQW OH SRVLWLRQQHPHQW GH
UHPSOLVVDLW FH FULWQqUH PDLV LO SHUPHWWDLW GYfpOL
LQGPSHQGDQWH GH OD OLJQH KLpUDUFKLTXH GRQF QH GLV
GLUHFWLRQ UHFRQQX VXU OH GHVWLQDWDLUH 'f{DLOOHXU)
FODLUHPHQW OHXU PRW j GLUH SXLVTXfLOV UpSRQGHQW D)
GIDFWLRQ DGDSWp VL OD UHFRPPDQGDWLRQ HVW SHUWLQH

&HWWH UHODWLRQ GH FRQWU{OH SDUWLFXOLqQUH LPSOI

X '"HV GHVWLQDWDLUHV © IRUWV 2 FTHVW j GLUH HQ |
GILOQMRQFWLRQ

X '"HV GHVWLQDWDLUHV GRQW OHV SRLQWV GH YXH V
GILOQMRQFWLRQ GH VpFXULWp FRPPH RQ OfREVHU
GILQVSHFWLRQV HW DX[ FRXUULHUV GH OY,QVSHFWL]I

X '"HV GHVWLQDWDLUHY DYHF OHTXHO LO \ D SUHXYH IR
GH FRQWUDLQWH GDQV OH GRPDLQH GH IRQFWLRQQF



/D FROOHFWH GH GRQQpHV SRXU FHWWH UHFKHUFKH V
GH YDOLGHU QRV K\SRWKgVHV GH WUDYDLO PDLV DXVVL
O7,QVSHFWLRQ *pQpUDOH

/ID SUHPLqQUH SKDVH DYDLW SRXU EXW GH VH SUpSDUHI
H[SpULHQFH GDQV OH EXW GH QH SDV VH IDLUH UHWRTXI
LIQRUDQFH GHV SURFpGXUHV HW SURFHVVXV GH EDVH 3R
SURFpGXUHV TXDOLWpPp UDSSRUWYV DQQXHOV HWF pWDLYV

SURGXFWLRQV GH OJLQVSHFWLRQ GHSXLV DQV XQH VW
VXSSRUWV D pWp pODERUpH

IHFWXUH SDU W\SH GH|GRFXPHQW| /HFW X UH A\ ¥WpH UL
HW VA\VWpPIWUTPKHKDQWLOOR

'RFXPHQWYV GH FDGUDJH

r & KDUWH
r 3URJUDPPH TXDOLWHPD
r 3URJUDPPH DQQXHO HW

11

SBURGXFWLRQV H[FHSWLRQQHOOHY\

rr (YDOXDWLRQV SDUWLFXQOLqUHV
rr &§RXUULHUV GH O, QVSHFWHXU *pQpUDO FRPPXQV
j XQ HQVHPEOH GH "'LUHFWHXUV
GIY(WDEOLVVHPHQW HWEF

SURGXFWLRQV FODVVLTXHV

Xx &RXUULHUV GIYDFFRPSDJQHPHQW GX UDSSRUW|GH
OT,QVSHFWHXU *pQpUDO

X 5DSSRUWYV GILOQVSHFWLRQ HWF

JLIXUH TUDLWHPHQW GX FRUSXV

(Q FH TXL FRQFHUQH OHV SURGXFWLRQV FODVVLTXHV
XQH GpPDUFKH H[SORUDWRLUH OLVWH GHV UDSSRUWYV FRC



HITHW SHX GH FULWQUHV VHPEODLHQW D SULRUL SHUWLQH
HW XQ XQH DXWUH FIYHVW SRXUTXRL LO D pWp GpFLGp GH

X /ILUH GHV SURGXFWLRQV FRQVHLOOpPHYV SDU OH WHUUD/|

X /ILUH GHV SURGXFWLRQV FODVVLTXHV GH WRXWHV OH
PYROXWLRQV GH FHV VXSSRUWYV GDQV OH WHPSYV

X /ILUH GHV SURGXFWLRQV FRXYUDQW OYHQVHPEOH GX S
JpQpUDOH SRXU REVHUYHU OHV SRWHQWLHOOHV YDULI
LQVSHFWp

(Q DFFRUG DYHF OHV K\SRWKqVHV GH FHWWH UHFKHUF
HVW XQH FRPPXQLFDWLRQ FRQWUDLJQDQWH RIIUDQW GHV
SHUPHWWUH OYH[pFXWLRQ GH OfYDFWLRQ 2 HW © OfLQMR
VXEMHFWLYLWp GH VRQ GHVWLQDWDLUH SRXU UHQIRUFHU V
$QQHI[H *ULOOH GIDQDO\WH GRFXPHQWDLUH DX
pPHUJHU OD VLWXDWLRQ GHV DFWHXUV OHV PRGDOLWpV
OfHIILFDFLWp GHV DFWLRQV

&HV FULWgqUHV DYDLHQW SRXU EXW GH FRPSUHQGUH O
SUDWLTXHV SURIHVVLRQQHOOHY GDQV OHXU FRQWH[WH D
FRPPXQLFDWLRQ SXLVTXH OTLQMRQFWLRQ GH VpFXULWpP H\
UHSUHQDLHQW GRQF OHV pOpPHQWY GH FRQVWUXFWLRQ GtFt

8QH IRLVY TXH FH WUDYDLO QH VHPEODLW SOXV DPHQ
KLVWRULTXH GH OYf,QVSHFWLRQ *pQpUDOH OfpYROXWLRQ
JpQpUDOHPHQW VD VWUDWpPJIJLH RX FH TXL FRQVWLWXDLW
*PQpUDOH XQH VI\QWKgVH VXU OH WUDYDLO GH OYLQVSHFW
DPRUFHU OH GpEDW DYHF OHV HQTXrWpV SRXU IDFLOLWHU



8QH IRLV OH WUDYDLO VXU FRUSXV PHQp XQH VI\QWKQq\
GH Of,QVSHFWLRQ *pQpUDOH D pWp UpGLIJpH &HWWH V\C
DUJXPHQWDLUH H[SOLTXDQW QRWUH GpPDUFKH GH UHFKHU
JURXSH ORUV GH QRWUH GHPDQGH GTHQWUHWLHQ 7RXWE
IRUFpPPHQW SDUFRXUX OHGLW GRFXPHQW PDLV SRXU HX[ |
OD GPpPDUFKH GH UHFKHUFKH 7RXV OHV LQVSHFWHXUV HW
ELHQYHLOODQFH j QRWUH GHPDQGH GJHQWUHWLHQ VRLW

TXYDLW FRPSWp OT,QVSHFWLRQ *pQpUDOH GDQV VRQ KLVWF
,O HVW LPSRUWDQW GH SUpPFLVHU TXH GXUDQW VRQ KLVYV
PHPEUHV HW TXH OHV LQVSHFWHXUV VRQW JpQpUDOHPHQW

(Q FRPSOpPHQW GH FHVY HQWUHWLHQV GRQW OD JULOC
WKqVH GDQV XQH GpPDUFKH j f FROODERUDWHXUV H
VSpFLDOLVWHVY DVVLVWDQWY RQW pWp LQWHUYLHZpV SR
TXDQW DX GLVSRVLWLI GJLQVSHFWLRQ VXLYL GHV UHFF
GHVWLQDWDLUHYV GHV UHFRPPDQGDWLRQV FROODERUDWLI
HWF $X FRXUV GH FHWWH pWDSH SOXV GH KHXUHV Gf
LQVSHFWHXU HQ PR\HQQH LQWpJUDOHPHQW UHWUDQVFULW
GH ODL HW -XLQ

$X QLYHDX GH OD SRSXODWLRQ GYfLQVSHFWHXUV TXL Q

7TRXV OHV LQVSHFWHXUV HW H[ LQVSHFWHXUV VRQW LQ.
SULQFLSDOHPHQW FRQVWLWXpH GIfKRPPHVY HQWUH HW
SDU kJH FRUUHVSRQG j OD SROLWLTXH 5+ GH Of,QVSHFWLR
MXQLRU HW GfLQVSHFWHXU VHQLRU GRQW HOOH GpYHORSS

(Q FH TXL FRQFHUQH OD UpSDUWLWLRQ SDU JHQUH OH
GH IDPLOOH GpSODFHPHQWY DVVRFLpV DX IDLW TXH OHYV |
GHV FKHIV GILQVWDOODWLRQ HW GLUHFWHXUV +6( 6DQWp
UHFUXWH OfLQVSHFWLRQ QRXV VHPEOH H[SOLTXHU OHXU
LQVSHFWHXUV PrPH VILO \ D WRXMRXUV HX GHV LQVSHFWU!

,O HVW LPSRUWDQW GH QRWHU TXH OHV LQVSHFWHXU
SURYLHQQHQW GH FH PLOLHX GRLYHQW rWUH HQ PHVXUH ¢
GH UHWRXUQHU GDQV OD OLJQH RSpUDWLRQQHOOH ORUVTX
GILQVWDOODWLRQ GIXQH SOXV JURVVH XQLWp HQ WDQW °
HQ WDQW TXYDSSXL WHFKQLTXH SRXU OHV %XVLQHVV *URX

iid



‘H i DQ
:: iQX{ +RPPH
Qv )HPPH
'H  DQV |
m'H DQV j
J)LIXUH 5pSDUWLWLRQ GH OD SRSXODWLRQ GYLQVSHF

&RQFHUQDQW OD WUDMHFWRLUH GH YLH GH FHWWH SR
UHSURGXLVHQW SDV OH PpWLHU GH OHXUV SDUHQWV 2Q RE
VRFLDOH SDU UDSSRUW DX[ SURIHVVLRQV SDWHUQHOOHV T
/D UHODWLYH XQLIRUPLWpP GHV SURIHVVLRQV PDWHUQHOOF
OJKLVWRLUH GX WUDYDLO GHV IHPPHV HQ JUDQFH DX ;:H
GDFW\OR PqUHV DX IR\HU « GYIDXWDQW TXH OHV LQVSH
FDUULQUH GHUULQqUH HX]

&HUWDLQV LQVSHFWHXUV RQW HX XQ OLHQ IRUW DYHF
GX QXFOpDLUH PLOLWDLUH HVW XQ GRPDLQH Re OHV ULVT:
FLYLO FH TXL HQ IDLW XQH © ERQQH pFROH 2 SRXU H[HUFH
TXH OHV HPSOR\HXUV GX VHFWHXU VRQW UHVWUHLQWYV

$XWUH SRLQW OD SOXSDUW GHV DQFLHQV LQVSHFWHX
LQVSHFWHXUV SURYHQDQW GX WHUUDLQ RSpUDWLRQQHO
IDFHWWHVY GH OD UHODWLRQ LQVSHFWHXU LQVSHFWp

/JHV HOQWUHWLHQV GHV LQVSHFWHXUV RQW pWp LQWpJU
OfDLGH GX9ORR¥UHOLUH pPHUJHU GHV FDWpPJRULHV GH VH{
OJLQMRQFWLRQ GH VpFXULWp HW j OfDFWLRQ

/D SUHPLqUH JULOOH GIDQDO\WVH GHV HQWUHWLHQV SHI
WDQGLV TXH OD GHX[LgPH JULOOH HVVD\DLW GH © FDSWXU
OYDUWLFXODWLRQ GJLGpHV SOXV FRPSOH[HV /H EXW GH F
IRQFWLRQQHPHQW GHV LQMRQFWLRQV GH VpFXULWp GH Of
GLVSRVLWLI GH FRQWU{OH HW GH OfRUJDQLVDWLRQ DXWRX
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GILQVSHFWHXUV GDQV
SHUPHW GH UHFRQVWLW
GX SURFHVVXV GYLQVSHH
VpFXULWDLUH 2 DX VHQV

gPSOLFDWLRQ GH FH PRW
OT,QVSHFWLRQ

A FRVQRWLRQQHPHQW GX SU

2EMHFWLIV &

EMHFWL
PHQW U
GHV H
TXH WR
H TXTLO
V SRXU
FKDQJH

pJRULH
HjOYDF
IRQFWLF

HQ FHUQ
OMHX]

WUDQVY
OHV |
'HDX LQ
3RXUTX
DVSHFWI

TWWUH ¢
QWLRQ
FHVVLW
V QRWLE
U HW

HV OHV
OH SDC
XHU HQ
WLRQ FI
GH OLF

HQULFKLW OD FRPSUpKHQVLRQ G

SHFHQVLRQ GI{DQHFGRWHY KLVW]I

GTRUG

RFHVVX"




y IpJLWLPLWp JRQGHPHQWY HW TXHVWLRQQHPH
OpJLWLPLWp GDQV OH |FDV GH
*pPQPUDOH &H IDFWHXU HVW GpW
DX VXFFqQV GHV LOQMRQFWLRQV
> 2UJDQLVDWLRQ JRQFWLRQQHPHQW GH Off,* FRPF
'64 (
> JUHLQV j OYDFWLRQ GHH®f,6H SRXYRLUV FLUFRQVWD!
GpFUpPGLELOLVDQW OJDFWLRQ GF
> 3RXYRLU UHVSRQVDEQOPWQWVGEBRQWWLWMMYWLIV GHV L
GHYRLUYV SbU Of,*
y SGpIOH[LYLWp GHV |LQRBHEVKHQAMRGWH OIDFWLRQ
VHQWLPHQWYV SOXVLHXUV QLYHDX[ GTD|QDO\VH
> SHODWLRQV LQWH U QH&/DKWY R WIHSHKIHVGHYV DFW/HXUV DX
y BHWRXU GYH[SPULHQF3ODFH GX UHWRXU GYIH[SpPULHC
SURFHVVXV GILQVSHFWLIRQ HW C
SURJUDPPH GYLQVSHFWLRQ DQQ>
5y BEUHWpP FRPPH F°XU G/M FFWUH®H PpWLHU GH OD 'LUHF
GH Of,* VHUDLW OD VEUHWp DYH
VXU OHV PR\HQV HQJDJpYV SRXU \
KRULJRQ
> 9LH GH OJLQVSHFWLRQ DQV GH YLH GIXQ FROOHFWLI C
)LIXUH 5HIJDUG 7KpPDWLTXHV GHV GLVF

8QH IRLY OH GpWDLO GHV SUDWLTXHV LGHQWLILpHV O
SUHPLHU QLYHDX GYDQDO\VH GH OYfDFWLYLWp GYLQVSHFWL
JRXYHUQDQFH GX JURXSH $5(9%

/[ fDQDO\WH WH[WXHOOH JULOOH SXLV VIPEROLTXH Jl
VHXOHPHQW GIDIILQHU QRWUH YLVLRQ GX WUDYDLO GH OT,
HOOH HQWHQG DJLU HW IDLUH DJLU GH VD VLWXDWLRQ S
ULYDOLWpPV HWEF (Q HITHW OYDFWLRQ QYHVW SDV TXTXQl
SRXU XQH RUJDQLVDWLRQ FRPPH O, QVSHFWLRQ *pQpUDO
OTpYROXWLRQ GH OfpWDW GH VEUHWpP GHV LQVWDOODWLRC



SDUWLFLSH |

OTpODERUDWLRQ GI1XQH DSSURFKH GH OD V

HQWUHWLHQW XQ GLDORJXH DYHF OT$XWRULWpPp GH 6€UHWp

&THVW GRQF DILQ GH ELHQ GLVWLQJXHU OHV pOpPHQW
OHV LQVSHFWHXUV PHWWDLHQW GHUULqUH OHXUV SUDWLT
SURSRV j OfDLGH GY{XQH VHFRQGH JULOOH

SHIDUG TKpPDWLTXHV

RDEMEPWLTIYXHMR QVWDWYV U

/IRILTXH GILQJpQLHU
GX SURFHVVXV GTLQ

/JRILTXH RUJDQLVDW
IRQFWLRQQHPHQW
SURFHVVXV GYLQVSH

/IRJLTXH FRPPXQLFI
OTLQWHUSUpWDWLR(
HVW FRPSOpWp SDU (¢

© 3RpVLVY 2 DX QRP G

8VDJH GH OD UDWLR
SRXU MXVWLILHU O¢YI

VERWHRWH R-

D YWHLIMR QLAH/OHDIHO R EXW H X U V
) VHHAX @HHP M Q YV @5 A ROROUFHAQL
DOFXQMSHFWLRQ HQ

L6 p HO & FIRESFFHSWMWRLR Q G
OTHIITHW (
PoPWKRGHYV VFLHQWLILTXE

UM 8 QROOWH GB®H) VO DLHQ V S H
VXRWQIGWNOHYV OXHF XQ W
FBMKMR BIVW GILGHQWLILHU
GIfRUJDQLVHU OH WUDY
JDUDQWLU GH OD VEUHW
GLYHUVLILP

IRQF
WHUUDLQ

H7 O D WDELLOHOMHI) VXU  SOXV
SHUPHW GYDFTXpULU X(
VDYRLU rwWUH TXL IDYRU
VEUHWDp

Q/HO L W\ ULIYWDALWDX P H @ WHDXQDTH
DRWIPQWYDWLRQQHO HW 1
HVW MXVWLILp PDLV DX
DUJXPHQWDLUH D[p VX
OYfREMHFWLYLVPH HW OD

HODWLI\

H WHFK
S IpFKHO
1V

FWHXU

ubyYDLO
GHV IDL
DLO SR

pj OfpFI

GHV VL
VRG OHV
WLRQ G

LHXUV
) VDYRL
LVH SO»

KrWH
'XDOLWLEL
VVL © F
U OD
FRQIRU

J)LIXUH 5

HIJIDUG /[KpPDWLTXHV D

QDO\WL



6 XLWH DX WUDLWHPHQW GHV GRQQpHV LVVXHV GHYV
GIREVHUYDWLRQ QRQ SDUWLFLSDQWH GHYHQDLW SHUWLQI
FRPSUHQGUH OH IRQG HW OD V\PEROLTXH DXWRXU GH O
LQVSHFWLRQV j GHV VXLYLV GILQVSHFWLRQ RX GfpYDOXD
OT,QVSHFWLRQ *pQpUDOH GHV SUpVHQWDWLRQV RIILFLHOO
-XLQ j HSWHPEUH VRLW YHUV OD ILQ GH OD SpULRG
SOXVLHXUV UDLVRQV

x ID PLDQQpH HVW XQ WHPSV GH ELODQ HW GH SUpSDUL
VXLYDQWH

X OpWKRGRORJLTXHPHQW QRWUH FRQQDLVVDQFH GH OF,
UREXVWH SRXU FRPSUHQGUH OHV SUDWLTXHV GH FH FF

$LQVL FHUWDLQV WHPSV IRUWY GH OD YLH GH Of,QVSFH
HQUHJLVWUpPV ORUVTXYTLO VIDILVVDLW G pYqgQHPHQWYV LQW

X (YPQHPHQWY H[WHUQHV -XLQ
R 3UpVHQWDWLRQ GX UDSSRUW DQQXHO GH Of,QVSHI
R ,QVSHFWLRQ GH VXLYL GYXQH pYDOXDWLRQ H[FHSW
RUJDQLVDWLRQV VI\QGLFDOHYV GT1XQ VLWH
R ,QVSHFWLRQ FRQILQHPHQW VXU VLWHV VRLW XQ
X (YPQHPHQWY LQWHUQHY ODL j 6HSWHPEUH
R '"HV UpXQLRQV GH SUpSDUDWLRQ GILQVSHFWLRQV
f 8QH UpXQLRQ GH SUpSDUDWLRQ GfLQVSHFWLRC(
f 8QH UpXQLRQ GH SUpSDUDWLRQ GfLQVSHFWLRC(
GHV WKgPHV GILQVSHFWLRQ GH EDVH VXU XQ \
f 8Q HQWUHWLHQ VXU OD SUpSDUDWLRQ GH OfLC
R '"HV UHWRXUV SRVW LQVSHFWLRQ -XLQ HW 6HSWHP
f 8Q HQWUHWLHQ j FKDXG SRVW LQVSHFWLRQ FR
*PQpUDOH
f 8Q UHWRXU j FKDXG SRVW LQVSHFWLRQ FRQILQ
f "HX[ HQWUHWLHQV SRVW LQVSHFWLRQ UDGLRSL
*PQpUDOH
f 8Q HQWUHWLHQ SRVW LQVSHFWLRQ UDGLRSUR\
R UpXQLRQV PHQVXHOOHYVY GH OY,QVSHFWLRQ *pQpU

f 8QH UpXQLRQ DSUQV OHV LQVSHFWLRQV REVHU
SULQFLSDX[ FRQVWDWY &HWWH UpXQLRQ GUH\
DQQpH GH

f /ID UpXQLRQ GH UHQWUpPH HW GIpWDEOLVVHPHC



&HV REVHUYDWLRQV RQW SHUPLV XQH SULVH GH UHFX
GHX[ WHPSVY (OOHV RQW GYDERUG SHUPLV XQH UpLQWHU:
OXPLgUH GHV IDLWV REVHUYpV 3XLV FH WUDYDLO D pWp V
DYHF XQ UHSUpVHQWDQW GH OD 6€UHWp HW XQ UHSUp'
EpQplLFLHU GTXQH YLVLRQ WUDQVYHUVH GX WUDYDLO GH (
GLVSRVDQW GT1XQ SRXYRLU GTRUJDQLVDWLRQ HW GIXQH FF
1pDQPRLQV DX GHOj GHV FRQILUPDWLRQV RX QXDQFHV DSS
VXUWRXW SHUPLVY GH FRPSUHQGUH SRXUTXRL OT,QVSHFWL|
XQ GLVSRVLWLI LQFLWDWLI HW FRPPHQW HOOH WUDQVFULY



SUpVHQWDWLRQ VRFLR KLVWRULTXH GH OYf,QVSHFWLRQ

I TLQVSHFWLRQ *pQpUDOH GH 6€UHWpP 1XFOpDLUH © Qt
FROQWU{OH FRQWU{OHV WHFKQLTXHV HW DFWLRQV GH Y

H[SORLWDQWY QXFOpDLUHV SDU OHV DUWLFOHV HW
OHV UQqJOHV JpQpUDOHV UHODWLYHV DX[ ,QVWDOODWLRQYV
4XDOLWpP GH OT,QVSHFWLRQ *pQpUDOH S

/1, QVSHFWLRQ *pQpUDOH HVW XQH OLJQH GH OD GpIHQVH
SURIRQGHXU >«@ SHUPHW >«@ GH UHQIRUFHU OD VEUHWp
HQWRXUHQW HQ OHXU SHUPHWWDQW GH PLHX[ UpVLVW
WHFKQRORJLTXHV RUJDQLVDWLRQQHOV HW KXPDLQV LQWLI
OTREMHW 2 30DQFKHWWH 1LFROHW O9DODQFRJQH S
U{OH GH PDVWULVHU DXLV \CHUPHUIHQ RHRWQ Y RXOXHV WHFKQ
KXPDLQHV LOWHVW SRVVLEOH GH FODVVLILHU OHV DXGLWYV
DXWDQW GH EDUULqQUHV j FDUDFWqUH RUJDQLVDWLRQQHO
HIHPSOH GH SURFHVVXV HW GH YpULILHU TXH OHV DFWLRC
PLVHV HQ °XYUH

/1(50 GPQRPLQDWLRQ LQWHUQDWLRQDOH GX GLVSRVI
(QWHUSULVH ZLGH 5LVN ODQDJHPHQW D SRXU REMHFWLIV
LGHQWLILHU OHV QLYHDX[ UpHOV GH ULVTXHV GDQV WRXV
FRQIRUPLWpP /(50 GRLW EpQplILFLHU GfXQ VRXWLHQ LQGp!I
LO DSSDUWLHQW j OD GLUHFWLRQ JpQpUDOH GH FRQFHYRLL
GHV ULVTXHV HW GH FRQWU{OH LQWHUQH /H PRGQqOH G
UHFRPPDQGDWLRQV XWLOHV VXU OD GpILQLWLRQ FODLUH
ULVTXHV HW GH FRQWU{OH LQWHUQH

&THVW j GLUH OHV SURSULpPWpPV GX VI\VWgPH HQ OXL PrPH

&H TXH OTRQ SHXW FRPSUHQGUH GHUULQUH OTLGpH HQ )2+ GTpYLWH
OTHUUHXU GHYLHQW LQpYLWDEOH URXWLQH PDVWULVpH SDU XQH VHXO
HWF



JLIXUH 1LYHDX[ GH FROWU{OH HW GpIlHQVH HQ SUI

SUHPLqUH OLJQH DFWLYLWpV GH FRQWU{OH GplILQLHYV

&HWWH SUHPLqUH OLJQH GH PDVWULVH HVW FRQVWL
UHVSRQVDEOHV GH OYfpYDOXDWLRQ HW GH OD GLPLQX\
GLVSRVLWLIV GH FRQWU{OH DGpTXDWV SRUWDQW VXU
SHUPHW OD PDVWULVH GHV DFWLYLWpV DX MRXU OH M
FRPPXQLTXHU OHV LQIRUPDWLRQV DSSURSULpHV j OD C

'"HX[LgPH OLJQH FRQVWLWXpH GHV VHUYLFHV IRQFW
GIH[SHUWLVH HW GHV IRQFWLRQV GpGLpHV j OTDQLPD
ULVTXHV D SRXU EXW GH

f $VWLVWHU OHV RSpUDWLRQQHOV GDQV OfLGHQWLIL
ULVTXHV

3URSRVHU OHV SROLWLTXHV HW OHV SURFpGXUHV SD
&RQWULEXHU DYHF OHV RSpUDWLRQQHOV j OD FRQFH
'PYHORSSHU OHV PHLOOHXUV SUDWLTXHV HW OHV pFlI
2EVHUYHU HW UHQGUH FRPSWH GX IRQFWLRQQHPHQW

= Th T TH



7TURLVLqPH OLJQH PYDOXDWLRQ JOREDOH HW LQGpPSHC

8QH IRQFWLRQ GIDXGLW LQWHUQH LQGPSHQGDQWH HW
WUDYHUV GTXQH DSSURFKH IRQGpPH VXU OH ULVTXH X
VXUYHLOODQFH HW j OD GLUHFWLRQ JpQpUDOH FH TX
FRPSWHVY (OOH HQJOREH WRXV OHV pOpPHQWV GX FC
SURFHVVXV GILGHQWLILFDWLRQ HW GfpYDOXDWLRQ DX
FHV ULVTXHV

6XU FHWWH EDVH OY,*61 LQWHUYLHQW j OD IRLV GDQV
IRQFWLRQQHOOH +6( HW DX VHLQ GH OD WURLVLgPH OLJQH
OH &RQVHLO GT1$GPLQLVWUDWLRQ

© 1RXV DYRQV XQH PLVVLRQ GH FRQWU{OH SRXU OH FRPSW
1RWUH SUHPLqQUH PLVVLRQ HVW GRQF GH UDSSRUWHU j OD

1RXV DYRQV DXVVL XQH GHX[LqPH PLVVLRQ TXL FRQVLVWH
SDV O] XQLTXHPHQW SRXU GLUH FH TXL HVW ELHQ RX FH TX
TXL SRXUUDLW rWUH DPpOLRUp SRXU IDLUH SURJUHVVHU OL
GDQV XQH GpPDUFKH GH SURJUqV FRQWLQX

(QILQ QRWUH WURLVLgPH PLVVLRQ HVW GH IDLUH EpQQplILF
VHQVLELOLVHU OHV HQWLWpV VXU OHV PDXYDLVHV SUDWLT
GIH[SPULHQNBHFWHXU *

'DQV FH SD\VDJH FRPSOH[H GX FRQWU{OH LO HVW LP:
&RQWU{OH ,QWHUQH HVW OD WUDGXFWLRQ OLWWpUDOH GH
RX %XVLQHVV &RQWURO SRXU OHV $PpULFDLQV GDQV OHT:
OD PDVWULVH GH OD VLWXDWLRQ DORUV TXTHQ IUDQoDLV O
OH IDLW GYfH[HUFHU XQH DFWLRQ GH VXUYHLOODQFH VXU
%HUQDUG *D\UDXG SRXVVHDX S

'‘DQV QRWUH FDV OY,QVSHFWLRQ *pQpUDOH HVW GRQF
j] GH O0Y© QWHUQDO &RQWURO @2 FDU HOOH SRUWH XQH
FRPSOpPHQWDLUHYV

Xx ID FRXYHUWXUH GTXQ SpULPgWUH GRQQp SDU XQH Up
FODLUH HW FRQQXH GHV DFWHXUYV

x I"fTHQVHPEOH GHV PR\HQV PHVXUHV HW PpWKRGHV SRXIH
SpULPgWUH LQVSHFWLRQ VXU GHV SURFHVVXV

ITM, QVSHFWLRQ *pQpUDOH HIIHFWXH SULQFLSDOHPHQW
TXDUDQWDLQH GYLQVSHFWLRQV SUpYXHV SDU DQ GDQV O



LQVSHFWLRQV VRQW SURYLVLRQQpPHV SRXU GHV LQVSHFWL
%LHQ HQWHQGX FHV RUGUHV GH JUDQGHXU VRQW DGDSW|
FRXUV GH OYDQQpH (QILQ j OJH[FHSWLRQ GH VRQ UDSSRI
*pPQpUDOH VRQW FODVVpHV © GLIIXVLRQ OLPLWpPH $5(9$ 2 F
DXWRULVDWLRQV SDUWLFXOLqUHV SRXU OHV FRQVXOWHU C



/JHV PpWLHUV GILQVSHFWLRQ LQWHUQH +6( VRQW XQ G
FRUSV GH FRQWU{OH TXL QRXV LQWpPUHVVH LQVSHFWH GH\
VRFLRORJLH GX PpWLHU GILQVSHFWHXU GJLQVWDOODWLRC
FHUWDLQHVY FDUDFWpPULVWLTXHV GX FRUSV GH FRQWU{OH T

'‘DQV XQ SUHPLHU WHPSV QRXV SUpVHQWHURQV OHYV Il
WUDYDX[ SXLV QRXV GpYHORSSHURQV VXU OHV VSpFLILFLW
QXFOpDLUH HQ FDU FHV pOpPHQWY FRQWH[WXDOLVH
OT,QVSHFWLRQ *pQpUDOH HW OHV VWUDWPJIJLHVY GH PRELOL\
QpFHVVDLUHYV j OD GpPRQVWUDWLRQ GH QRV K\SRWKgVHV C

%RQQDXG SURSRVH XQH DQDO\WH GH OJLQVSHFWLRQ Gt
DSSHOpPV © ILJXUHV @8 FYHVW j GLUH GHVY UHSUpPVHQWDWLRC
IDFLOLWHU OD FRPSUpPKHQVLRQ %RQQDXG S &H
REVHUYDWLRQ KLVWRULTXH HW FRPPH OH VRXOLJQH OD F
OfYDFFLGHQW GYT$=) PrPH VILO HVW GJRUHV HW GpMj SRVVI
HQFRUH DFFHQWXpH

I MLQVSHFWLPQPDIJLVWUDWXIUHYSHFWLRQ
WHFKQLFLHQOWHHFKQLTIXH SURFpGXUYDOH

3pULRGH FRQVLGpPpH $QQpHV )LQ

JRUPDWLRQ | ,QJBONVHXU | ,QIpGHWXU | ,QJpQLHXU
LQVSHFWHXURLQHV 2 DYHPRPQEKQOBOLVWHpQRUP®IDMNH IRUP
H[SPULHQFH| Bp@HPRBESHPBOMQYLURQQHPHQW
LQGXVWULHPDLQGXVWULHP

5DSSRUW |[7THFEDLFLHQ 7BIFKDLFQM A DYHF XOQH
WHFKQLTXH| YLVLRQ JOREDOHRQ@G HWUWLHOOH GH|V
PWDEOLVVHPRHWIWEOLVVHPREWVYRG SURFpGXUD
LQVSHFWHU| FRQWU{OpPV | WHEKQLFR MXULGL?

5SDSSRUW DX GURLW © $PHOQW UHPHQW O H&X
MXULVWHY 3 GURLW

SHODWLRQV| 3WMRFKHOVHW BXWRWLWQRV| 6WDGGEHDUGLVPpHV
LOQGXVWULHPDFHY SHWLWYHRXEXVYRHHBOBYFDGUpHYV | SDU C
QpJRFLDWLR@UYRFpGXUH

$FFLGHQW GH )H\][LQ H[SORVLRQ GY{XQH UDIILQHULH SUqgV GH /\RQ



WHFKQLFR
PFRQRPLTXHV GpODLV

SHODWLRQV| SHXDGHHARQWILBW WV HYV NHJYWMH MU p TXEHWHYV

OIDGPLQLVWUDWLRQ UgJOHPHQWDGHMMRUBGBWGRYV
FHQWUDOH SOXV HQ | JXLaGEHW
QRPEUHX] PPWKRGRORUJLTXHV

YLVDQW j RULHQWH
SUDWLTXHV

JLIXUH © 6FKpPDWLVDWLRQ GHY pYROXWLRQV R

%YROOQODXG S

/ID SUHPLqQUH ILJXUH GX PpWLHU GYLQVSHFWHXU GDQV
FHOOH GH OfLQVSHFWHXU WHFKQLFLHQ &HV LQVSHFWHXUV
GpGLpV j OTLQGXVWULH HW DX[ PLQHV 'DQV OD WUDGLWLR
GYH[SPpULHQFH GH WHUUDLQ HQ VpFXULWp GYH[SORLWDWLR

&HSHQGDQW DSUQV OD 6HFRQGH *XHUUH ORQGLDOH
FRPSRVLWLRQ GX SD\VDJH LQGXVWULHO IUDQoDLV ®© /HV
SURIHVVLRQQHOOH WUqV PDUTXDQWH FRQVWLWXWLYH GTX
JUDQGH YDULpWp GHV pWDEOLVVHPHQWY FODVVpV TXL OHX
PDO SUpSDUpV j OTDFWLYLWp GJLQVWUXFWLRQ GH GRVVLH
VPFXULWp GIH[SORLWDWLRQ HVW XQ WUDYDLO QREOH DX |
TXH OYHQFDGUHPHQW GHV pWDEOLVVHPHQWY FODVVpV HVW
ULVTXHV QTpWDQW SDV FRQVLGpUpH FRPPH XQ HQMHX LPS|
QRXYHDX[ UHFUXWpV OfYDFWLYLWp PLQLqUH HVW DPHQpH |
%RQQDXG S

$X FRXUV GHV DQQpHYV GHV UHFUXWHPHQWYV H[FHS
IRQW pYROXHU OH FRUSYV GHV LQVSHFWHXUV GHV LQVWDOC
GH IRUPDWLRQ XQLYHUVLWDLUH QYHVW SDV HQFRUH D[pH V
RXWUH OHV QRXYHOOHV UHFUXHV VH UHWURXYHQW DPHQp
QH FRQQDLVVHQW SDV ,ELG S

&THVW j SDUWLU GHV DQQpHV TXH FHV FKDQJHPH
LQVWDOODWLRQV FODVVpHVY GDQV OH PRGgQOH GH OD PDJL
IRUPDWLRQ GYLQJpPQLHXU OHV QRXYHDX[ LQVSHFWHXUV |
PDWLQUH GH SURFpGpV LQGXVWULHOV XQ SUpDODEOH | WI
%RQQDXG S (Q HIITHW DILQ GIDFTXpULU XQH FRQC



GIHQFRXUDJHU OHV pWDEOLVVHPHQWY j DPpOLRUHU OHXU
FULWQUHYVY HQYLURQQHPHQWDX[ OHV LQVSHFWHXUV YLVLWI
SURIHVVLRQQHOV HW HQWUHWLHQQHQW GHV UpVHDX[ GH V|
GHV H[SORLWDQWYV

3DUDOOQqOHPHQW GHV VXEGLYLVLRQV VRQW FUppV HJ
GHVTXHOOHV OHV GRPDLQHV GILQWHUYHQWLRQ GHV LQVSH
SROOXpV DX[ HIITHWV GHVY LQVWDOODWLRQV LQGXVWULHOOH
VH IRFDOLVH VXU OD SUpYHQWLRQ OD FRQQDLVVDQFH W
FRQQDLVVDQFH \ FRPSULV HQ VIDSSX\DQW VXU OH GURLW

&HSHQGDQW DYHF OD ORL GX -XLOOHW VXU OH\
DSUqV OYDFFLGHQW GH )H\][LQ OYLQVSHFWLRQ YD VH SURTI
GILQVWUXFWLRQ GH GRVVLHUV HOOH LQDXJXUH XQH VpUL
SXEOLpV GDQV OHV DQQpHYV HW

/D ILJXUH GH OYLQVSHFWLRQ SURFpGXUDOH HVW LQLW
ILQ GHV DQQpHV OH PLQLVWQUH GH OT(QYLURQQHPHQV
GHV LQVWDOODWLRQV FODVVpHV $SSX\pH VXU GHV HQTXrw
PYLGHQFH OH IDLW TXH OYLQVSHFWLRQ HVW PDO FRQQXH (
HVW WUqV GpJUDGpH DX VHLQ PrPH GX PLQLVWqUH DORUV «
9R\QHW DLQVL TXYDXSUQV GHV DVVRFLDWLRQV GH SURWHI
VD SUR[LPLWp DYHF OH PRQGH LQGXVWULHO 'H FHW LQYHOQ
GIXQH SDUW | FODULILHU OHV U{OHV HW UHVSRQVDELOL
LQGXVWULHOV LQVSHFWpV HW GIDXWUH SDUW |j DVVHRL
FRPSpWHQFHY SURSUHV j XQ uPpWLHUYT 2 %RQQDXG S
GH O LQGXVWULH GH OD UHFKHUFKH HW GH O HQYLURQQHP
DFWLYLWpPV GH GpYHORSSHPHQW LQGXVWULHO GH OHXUYV
UpJDOLHQQHV /H PRGqOH GH OJLQVSHFWHXU VXEGLYLVLR
SXLVTXH OHV LQVSHFWHXUV VRQW DPHQpV j GHYHQLU OHV «
GH F{Wp OHV DUELWUDJHY HQWUH SURGXFWLRQ HW UHVSHF
S

ODLQWHQDQW TXH OHV FDUDFWpPULVWLTXHV GHV ILJXU
DOORQV j SUpVHQW SRXYRLU FRPSUHQGUH FH TXL IDLW OH
FHVY FDWpJRULHV 3RXU FHOD QRXV DOORQV SUpVHQWHU >
*PQpUDOH GH 6€UHWpPp 1XFOpDLUH GDQV OH FRQWH[WH G
SDUWLFXODULWpPYV SURIHVVLRQQHOOHY GH FHV LQVSHFWHX



&RPPH '"XPH] OfH[SOLTXH OHV DFWLRQV HW LQWHUDFYV
OHV FRPSUHQGUH OD GpPDUFKH TXDOLWDWLYH GRLW DI
FRPPHQoDQW SDU pWDEOLU GHV FKURQRORJLHV 'XPH]
SUpOLPLQDLUH SHUPHWWUD GH GpJDJHU GHV pOpPHQWYV GH
GX GHVWLQDWDLUH SRXU OHV FRQIURQWHU DX[ SURSULpPW
&KDSLWUH ,9 /D FRUUHVSRQGDQFH HQWUH OD FUpDWLRQ
)5$0%$720( PDLV DXVVL OD QpFHVVDLUH pYROXWLRQ GHYV
VpSDUDWLRQ G1$5(9% 13 HQ -XLQ FRUUHVSRQGHQW DX C

/D &RPSDJQLH JpQpUDOH GHV PDWLQUHV QXFOpDLUHV
VSpFLDOLVpH GDQV OH F\FOH GX FRPEXVWLEOH © 'DQV O
SRVLWLRQQHPHQW (OOH HVW OH SUHPLHU SURGXFWHXU P
VWUDWPJILTXHV VXU WRXV OHV FRQWLQHQWY HW OH OHDG
QXFOpDLUH SULQFLSDOHPHQW JUKFH j O XVLQH GH UHWUD

WRQQHV GH FRPEXVWLEOH SDU DQ UHFRUG PRQGLDO
FRQWU{OH pJDOHPHQW O HQULFKLVVHPHQW GH O XUDQLXP
FHQWUDOHY QXFOpDLUHV 2

$ OD ILQ GHV DQQpHV OH JURXSH D SDUWLFXOLQ!
OYDIIDLUH GX WX\DX GH /D +DJXH /RUVTXT$QQH /DXYHUJ!I
SOXVLHXUV DFWLRQV GH FRPPXQLFDWLRQ

© 'DQV OYDPELDQFH GH IRUWHUHVVH DVVLpJpH TXL UpJQDLW FKH]
°XYUH GIXQH SROLWLTXH GH FRPPXQLFDWLRQ GLJQH GH FH QRP S
WUDQVSDUHQFH >«@ OfXVLQH V\PSDWKLTXHPHQW UHEDSWLVpH ©
*UHHQSHDFH pWDLW GHYHQX OH V\PEROH GX QXFOpDLUH VHFUHW

SRXYDLW DYRLU GH SOXV SHUQLFLHX[ &fTpWDLW SDU O] TXfLO |
SPGDJRJILTXH 'qV OH GpEXW GX PRLV GH 1RYHPEUH MH GpFLC
FRPPXQLFDWLRQ VXU XQ WKgPH H[SOLFLWH © 1RXV QIDYRQV ULHQ |
VPULH GIDQQRQFHV UHSUHQDQW VRXV IRUPH GH TXHVWLRQV OHV |
REWHQLU OHV UpSRQVHV OH SXEOLF IXW LQYLWp j DSSHOHU XQ Q
LQWHUQHW FRQo0OX SRXU OfRFFDVLRQ VXU OHTXHO ZHEFDPV SHUF
VXU YLQJW TXDWUH OD2YLBX® H V JHRQN D-®PDW GR Q V

&THVW GDQV FH FRQWH[WH TXH OfDQFLHQQH SUpVLGHQWH

x 'HIDLUH HQ VRUWH TXH OD &RJHPD GHYLHQQH © OfDF
JUDPDWRPH 2 /DXYHUJHRQ S ] KDXWHXU GH

WHUPH IXVLRQQHU OHV JURXSHV VRXV OH QRP GT$5(9:¢

KWWS 777 ZILNLPDQAR@GHVMNO®PIEBRD
&HV FDPpUDV RQW pWp HQOHYpHV VXLWH DX 6HSWHPEUH




X 6XLWH j XQH GHPDQGH GX &RQ@N HDQ UGH PGXWW H HODP G ol
GILQVSHFWLRQ LQWHUQH GH OD VEUHWpP QXFOpDLUH U

GH

1XFOpDLUH $QQHI[H

IDLUH XQ pWDW GH OD VEUHWp SXEOLF GRQW OHV |

'DWHV  +LVWRLUH G7$5(9% &H TXHLOWRILVWHRGEHHO DX 6D L
SX FKDQJHU SRXU 0O71,*61
&2*(0%$ IDLVVDQFH GH|OTLQVS
VXU GHV SURFHVVXV Ol
VEUHWpP QXFDpDLUH
&UpDWLRQ G (ODUJLVVHPHQW GX Sp
LQLWLDO GH O ,*6
LQWpJUDWLRQ |[GTLQVW
FKLPLTXHV
/D PLVVLRQ 5HQIRUFHPHQW | GX SpuU
V pWHQG LQLWLDO GH Of[,*61 OI
UDGLRSURWH DX VHQV ODUJH
(PLVVLRQ GH 5HQIRUFHPHQW | GH OfC
GH B6€UHWpD HW GHV PLVVLRQV GH
$QQHI[H SRXU OH FRPSWH GH
GLUHFWLRQ JpQpUDOH
IRL 7[6EXUDLW SX FKI
7UDQVSDUHQBH V 6EEQWSWHF W |
1XFOpDLUH | GH FRQIR
UHVSRQVDELO
H W SOXV
PYROXWLRQ G
$61 H[SORLWD(
GH SUHVFULSW
'PFUHW © 3URFBEKDHW SX p
SpPULPgWUH GH
j OD VEUHWp U

/D GHPDQGH GX &RQVHLO GH 6XUYHLOODQFH FRUUHVSRQGDLW j XQH
6L OT,QVSHFWLRQ F{Wp &2*(0$ HW F{Wp )5$0$720( RQW JDUGp OHXU Q
UDSLGHPHQW HQVHPEOH

(@}



"PYHUVHPHQMUDLW SX FRQWQGE)XQFW jj OD |IRUPDOL
GIXUDQLXP SXQWWWNHGPILQLWLRQ GHV
62&%$75, PLVVLRQV GH O ,*61

$FFLGHQW GNUDLW SX FR
JXNXVKLPD XQH SULVH G
SROLWLTXH
QXFOpDLUH [
OTDFWLYLWpPD

&KDUWH GH OYf,QVSHFWLRQ *pQpUDOH GH 6€YHWpP 1X|
HQWpULQHU OfpODUJLVVHPHQW GH VHV LQVSHFWLRQV j O

$UUrWp , 9% XUDLW SX SR
GHV UpSHUFX\
KLpPUDUFKLH G
VXUYHLOOHU
GHV LQWpUrw
QRWDPPHQW
HW GH O HQY
SDU GLVWLQF
SULRULWp DF
07,*61 DX[ IRQ

VEUHWD

OLVH HQ GHRHX®XUBGTIXQSX SRXUUDLW

PWDEOLVVHPH@WGXLUH O] ,*61
G1$5(9% GHYHQLU XQ FFPLB%'J/D\MJV(&)B\Q GHV 5DSSRU

UpDFWLI HW FF?(W\WJ*BCME&H W QERQQPYV

TXH SUpYHQWLI HW P8¥ Mb{IHWWUH GH
0% OVSHEWHXU *pQpU

JRUPDOLVDWLR® GH GHI
GH Of,*61 'HPIDQGH
GI$FWLRQ ,PP[pGLDWH

© (Q Of,QVSHFWLRQ *pQpUDOH D FRQQX XQH SpULRGH DVVH]
YRXODLW TXH OHV VSpFLDOLVWHYV IDVVHQW j OD IRLV GX FRQVHLO Gt
GPWHFWLRQ GH VLWXDWLRQV YUDLPHQW GDQJHUHXVHYV
'RQF Of,QVSHFWLRQ VIHVW EDWWXH SHQGDQW GHX[ DQV SRXU JDUGHU
UDLVRQV HW LOV RQW DUELWUp HQ IDYHXU GH OT,QVSHFWLRQ *pQpUDO
GH Of,QVSHFWLRQ *pQpUDOH 0ODL
(Q ILQ GH FRPSWH OD &KDUWH HVW OH UpVXOWDW GH FHWWH EDWDLC
IRQGDPHQWDO GH OY,QVSHFWLRQ *pQpUDOH FJHVW j GLUH VRQ LQGp:
RSpPUDWLRQQHOOH RX IRQFWLRQQHOOH
(QILQ FHW DUELWUDJH HQ IDYHXU GH OYf,QVSHFWLRQ *pQpUDOH D pJDOI
SXLVTXH VHV LQVSHFWLRQV DXWUHIRLY WUQV RULHQWpPHY VEUHWp HQJC
DX WUDYDLO HQYLURQQHPHQW FH TXL D XQLIRUPLVp OHV FRQWU{O
LQVSHFWHXUV HW VSpFLDOLVWHV 2 ,QVSHFWHXU =



$XJPHQWDWLRQ GHV
GHPDQGHV GYpYDOXDW
GHPDQGHYV GH OT$XWRU
6EUHWDP 1XFOpPDLUH HOO

3HHU 5HYLHZXGUDLW SX pJUDWDUHQEH OWDXWRULWp
'$12 SUHVWLJH GH |OH[SQRRWDDWYV SRXU Up
POPWKRGRORJLH GHW RHOWILIMV|GH ULJ)>
HX PLVH HQ FRQFXBRSHQBPWLRQQHOOH
GHV LQVSHFWLRQV HW GHV
SHHU UHYLHZV

6XLWH DX[ SUREOqQPHYVY GH VDQWp GH /XF 2XUVHO 3t
JURXSH HW GpYRLOH TXH OH JURXSH $5(9% HVW |[GDQV X
LQTXLpWDQWH TXH FH TXH QH ODLVVDLW SUpVDJHU OHV FF
HVW GpGLpH j IDLUH XQ ELODQ GH OD VLWXD

/IRL VXU OD [#DQVILW ISKQF K [
(QHUJpWLTXHHV LQVSHFWI
GH FRQIRUFH
UHQIRUFHPH}

FRQWU{OHYV (

S5DSSURFKHPHQWXUDYWFSX PDLWOBFWH OH EXGJHW C
(') FRQFHUQDUQMEpPILQLW ILOD@HPBEOW BHVFWHUD OH
$5(9% 13 OH SpULPqQWUH GIHIDFWE1V GH O ,*61 HYV

DYDQW O HIIHFWIWXUWR GpiQPDDO GH VH

/DQFHPHOW G XQ\SARQY G185(95 LFRQWU{OHY
G pFRQRPLH G XQ

PLOOLDUG |G HXURYV 6XSSUHVVLRQ|GH SRV\
GpSDUWYV YLD GHV PHV
IDQFHPHQW G XQ SODQ G KIH G LEL

GH GpSDUW YRORQWDLUH

&HVVLRQ G4

JLIXUH (YPQHPHOWY HQ OLHQ DYHF OD VEUHWQpP C

6XU OD SpULRGH LO HVW LQWpUHVVDQW GH QI
PRQGH GX QXFOpDLUH VDQV FRPSWHU TXH QRXV QYDYRQV
ILOLqUH



3DUDOOQOHPHQW RQ UHPDUTXH TXH OH SURMHW GH O
HVW FRPSDUDWLYHPHQW UHVWp UHODWLYHPHQW VWDEOH
/T,QVSHFWLRQ *pQpUDOH GHPHXUH XQ FRQWU{OH LQWHUQH
SULQFLSDOH QfHVW SDV GH IDLUH GH OD FRQIRUPLWp Uqg
LQWHUQH HOOH UDSSRUWH DX[ GpFLGHXUV HW YLVH j DPp
$5(9$ HQ VILQVFULYDQW FRPPH XQH OLJQH GH GpIHQVH VX:
UHWRXU HW SDUWDJH GYH[SpULHQFH

3DU UDSSRUW j OD VRFLRORJLH GX PpWLHU GJLQVSHF\

OHV LQVSHFWHXUV VRQW SULQFLSDOHPHQW GHV DQF
UDSSURFKH GH OD ILJXUH GH OfLQVSHFWLRQ WHFKQLFLHQ
GT$5(9% pWDQW WUQY GROMUVL.QGLYLGXHOOHPHQW IRUPpV
PDQTXHQW GYH[SHUWLVH SRXU rWUH HQ PHVXUH GIrWUH IR
PDJLVWUDWXUH WHFKQLTXH (Q RXWUH OY,QVSHFWLRQ *p
OfDPpOLRUDWLRQ GH OD VEUHWp JOREDOH GDQV OH UHV
PWDEOLVVHPHQWY /HV UpIlpUHQFHV j OD UqQJOHPHQWDWLRC

$X VHLQ GH '64( LO HVW LQWpUHVVDQW GH QRWHU TXF
VRQW GLYLVpHV HQWUH OT,QVSHFWLRQ *pQpUDOH HW OHYV
6pFXULWp RX HQFRUH GH OT(QYLURQQHPHQW FH TXL D pV
*PQpUDOH GH 6€UHWp 1XFOpDLUH 1pDQPRLQV OfLQVS
TXHVWLRQ GH OfDUELWUDJH HQWUH SURGXFWLRQ HW SUL
GIXQH UpSRQVH LQGXVWULHOOH SURSRUWLRQQpPH DX[ HQM
5(; 3(; /HPpWLHU GILQVSHFWHXU LOQWHUQH FRPSRUWH GRC
GH OD ILJXUH GH OD PDJLVWUDWXUH WHFKQLTXH ELHQ TXTt
i FHWWH FRQFHSWLRQ

-XVTXYTj] SUpVHQW OYKLVWRLUH GH FHWWH HQWLWpP PR
IXFOpDLUH D WRXMRXUV pYLWp GH GHYHQLU XQ © JHQGDU
SDUFH TXH OD YLVLRQ TXH GplHQGHQW VHV DFWHXUV HVW
QpFHVVLWH GYpWDEOLU XQH FROODERUDWLRQ DYHF OHV
SUpYHQWLRQ HW GH PLWLJDWLRQ

3DU DLOOHXUV LO HVW j QRWHU TXfXQ FRUSV GH FR
OfDSSOLFDWLRQ GH OD ORL DX VHQV GYXQ FRUSV GH FRQW
SDV GHV PrPHV SRXYRLUV TXTXQ 2IILFLHU GH 3ROLFH -XGLF
LQVSHFWH XQ VLWH HW QYD SDV XQH PLVVLRQ GH VHUYLFH
HQ SODFH SDU OYH[SORLWDQW SRXU SpUHQQLVHU VRQ DFW
HQWUH XQ LQVSHFWHXU HW XQ pWDEOLVVHPHQW OfDUELW
GRQF VH UqgJOHUDLW HQ LQWHUQH HW VDQV VDQFWLRQ MXL

, QVWDOODWLRQV 1XFOpDLUHV GH %DVH ,1% VLWHY 6(9(62 GRQW
LQGXVWULHOV TXL FRUUHVSRQGHQW j OTHQVHPEOH GX F\FOH GX FRPEX

in



&RPPH XQ H[WUDLW GJHQWUHWLHQ GH /DXUH %RQQDXC
GHVY LQVWDOODWLRQV FODVVpHVY QRUPDOHPHQW VL OfR
FODLU RQ SHXW QH SDV GUHVVHU GH SURFqV YHUEDO VL
HQ GHPHXUH HW TXDQG RQ UHYLHQW DSUQqV PLVH HQ GHPF
XQ GpOLW HW Oj RQ GRLW GUHVVHU SURFQqV YHUEDO $OF
GIDYHUWLVVHPHQW VXLYLHV GWT ®HME B\ @ q@H! RIHHPWR QR WD/
FRQIOLFWXHOOH ILQDOHPHQW >HQWUH LQGXVWULHO HW H
S



$ OYKHXUH DFWXHOOH Of,QVSHFWLRQ *pQpUDOH HIIHF

/IHV LQVSHFWLRQV WKpPDWLTXHYV

/IHV LQVSHFWLRQV UpDFWLYHV

/IHV LQVSHFWLRQV FXOWXUH GH VEUHWp
/IHV pYDOXDWLRQV VXU GHPDQGH

/IHV LQVSHFWLRQV GH VXLYL

X X X X X

,O HVW | QRWHU TXH FHVY GpQRPLQDWLRQV VRQW SURSUHYV

iTo



JTLQVSHFWLRQ WKpPDWLTXH HVW OH JHQUH GYLQVSI
OT,QVSHFWLRQ *pQpUDOH GH 6EUHWp 1XFOpDLUH GT$5(9% ¢
i GHV LQVSHFWLRQV LQRSLQpHV /YREMHFWLI HVW GH SHUP
OHV LQVSHFWLRQV HW GJLGHQWLILHU j FH VWDGH GYfpYH
OfDQDO\VH SURDFWLYH SHXW rWUH FRQVLGpUpH FRPPH OD
OTDQQRQFH GHV LQVSHFWLRQV HW OD IRXUQLWXUH GTXQ
OTHIILFDFLWp GHV LQVSHFWLRQV SDU OD SRVVLELOLWp C
SHUVRQQHV LGRLQHV /HV LQVSHFWLRQV SODQLILpHV FRP
WKpPDWLTXHV HW OHV LQVSHFWLRQV GH VXLYL (OOHV FRF
GH VEUHWpPZ TXL IRQW OJREMHW GfXQ SURFHVVXV DGDSW
TXDOLWp GH OT,QVSHFWLRQ *pQpUDOH 2 S

+LVWRULTXHPHQW LO HVW j QRWHU TXH OHV LQVSHFWL
GHY LQVWDOODWLRQV LPDJLQpHYV DX GPEXW GHV DQQpHYV
DX SURILW GHV LQVSHFWLRQV GLWHV GH FXOWXUH GH V€U
TXDOLWDWLYH HW QRQ V\VWpPDWLTXH GHV FRQWU{OHV GH
DQQpHV GH VD IRUPDWLRQ

/ITLQVSHFWLRQ *pQpUDOH QYD GRQF SDV SRXU YRFDWL
LQVWDOODWLRQV PrPH VL OHV LQVSHFWHXUV RQW GHV FF
UHPDUTXHV HQ FH VHQV 'fXQ SRLQW GH YXH RUJDQLVDWL
SDV QRQ SOXV DGDSWpH SRXU FHOD &HWWH HQWLWp SDU\
GH IRQFWLRQQHPHQW GTXQ V\VWgPH VRFLR WHFKQLTXH GI
GH ULVTXHV LQFHQGLH FRQILQHPHQW UDGLRSURWHFWL]
GpJUDGDWLRQ GH VHV SURSULpWpPV GH VEUHWp /D VEUHWp
ULVTXHV j PDVWULVHU DVVRFLpV FH TXL GDQV GIDXWUHV
VHQV ODUJH *# LQGXVWULHOOH GX WUDYDLO GHV SURFpGp

$PpOLRUHU OD VEUHWpP DX VHQV JpQpUDO GX WHUPH HYV
SDU OYDPpOLRUDWLRQ GH VHV FRQVWLWXDQWYV |j FRPPHQF

SDGLRSURWHFWLRQ WRXV OHV (WDEOLVVHPHQWYV QXFC
&ULWLFLWp WRXV OHV (WDEOLVVHPHQWY QXFOpDLUHYV
&RQILQHPHQW WRXV OHV (WDEOLVVHPHQWYV QXFOpDLU
‘'LVVLSDWLRQ GH OD SXLVVDQFH WKHUPLTXH UpVLGXF
HIFOXVLYHPHQW

x ,QFHQGLH WRXV OHV (WDEOLVVHPHQWY QXFOpDLUHV

X X X X

&EHSHQE®DRYW IRQFWLRQ G XQ SRLQW TXL SDUDVW SUREOPpPPI
WHFKQLTXH HW GRQF PRQWHU GHV LQVSHFWLRQV VSpFLILT
SRXU EXW GH UHIOpWHU OD JHVWLRQ GYXQH RUJDQLVDWLR

iin



&HV GLIIpUHQWY WKgPHV VHUYHQW OD VEUHWpP 1DWXUHO(
WKgPH SDU DQ SDUIRLV GHX[ VHORQ OHV EHVRLQV PDLV FT
DX QLYHDX JRUBHEW AXU &

&THVW SRXUTXRL VL OY,QVSHFWLRQ *pQpUDOH XWLOL
QRXV XWLOLVHURQV OD GpQRPLQDWLRQ GILQMRQFWLRQ
WKpPDWLTXH HOOH YLVH j DPpOLRUHU OD VEUHWpP QXFOpD

6L FRPPH QRXV OfDYRQV YX OHV WKgPHV GILQVSHFW
IRQFWLRQQHPHQW OY,QVSHFWLRQ *pQpUDOH VILQWpUHVVE

x $X[ LPSDFWV GDQV OHV GRPDLQHV +6( GH OD GplILQL
RUJDQLVDWLRQ pWDEOLVVHPHQWY HW HQWLWpV VWU

Xx $ OD PDVWULVH GHV DVSHFWV +6( ORUV GHV pWDSHV LI
FRQVWUXFWLRQ FRPH[DWHR CFHQQDO GH VEUHWp PL
GpPDQWgOHPHQW

X $X[ SURFHVVXV GH PDQDJHPHQW LPSDFWDQW OHV GRF
JHVWLRQ GHV PRGLILFDWLRQV JHVWLRQ GH FULVH PD

X $X[ DVSHFWV +6( GTXQH DFWLYLWp VSpFLILTXH WUDQ\

GH &0) «

X $X[ DQDO\WHV GH FRQIRUPLWHD FRQIRUPLWpPV UpJ
UpWHQWLRQV« GLUHFWLYHV $5(9% VXLWH *3 PDQDJHPF
GHVY LQVWDOODWLRQV 32 $59 6( ,16 S

(Q HIITHW OHV LQVSHFWLRQV WKpPDWLTXHV RQW SOX
PDVWULVH GHV ULVTXHV GHV VLWHV LQVSHFWpV SRXU DL
PDWLqUH GH VEUHWp UHVSRQVDELOLWpPV DVVRFLpHV (Q
TXYLO DYDLW PLV HQ SODFH WRXWHVY OHV PHVXUHV SHUWLC
SHUWLQHPPHQW DJHQFpHV &fHVW SRXUTXRL XQ UHJDUG
SURFHVVXV HVW FRPSOpPHQWDLUH j FHOXL GTIXQH LQVSHF!
SURFHVVXV DXUD pWp pYDOXp WDQW HQ PDWLqUH GH GHVL.

OLVH HQ VHUYLFH



/JHYQVSHFWLRQWVRQMD BMVYHYVSHFWLRQV QRQ SURJUDPF
VXLWH GTXQ LQFLGHQW RX GYXQ pYpQHPHQW QRWDEOH
RSpUDWLRQQHOOHYV OfH[SHUWLVH GH OY,QVSHFWLRQ *pQp
WUDYHUV GILQYHVWLIJDWLRQV SRXVVpHV PDLV pJDOHPHQV
WHUPHY GH UHWRXU GIfH[SPULHQFH 5(; DX QLYHDX GH Of(V

&H W\SH GJLQVSHFWLRQ HVW GpFOHQFKp VXLWH j XQH
O7,QVSHFWLRQ *pQpUDOH DXWR VDLVLQH GH OD 'LUHFWLHF
RX GHV %XVLQHVV 8QLWV %* %8 GHV 'LUHFWLRQV 2SpU
2SV&R RX GH Of([HFXWLYH ODQDJHPHQW %RDUG (0%

6HORQ OH 3URJUDPPH 4XDOLWp GH OY,QVSHFWLRQ *pQr¢

/JHV IDLWV DVVRFLpPV j OTpYqQQHPHQW HW OD FKURQROR.
/D PLVH HQ °XYUH GIDFWLRQV GH FRUUHFWLRQ SRXU X
JTLGHQWLILFDWLRQ GHV SDUWLHV SUHQDQWHY HQ OLH
/TpPYDOXDWLRQ GHV DFWLRQV FRUUHFWLYHV HQYLVDJpl

X X X X

/I MTREMHFWLI GH FHV LQVSHFWLRQV HVW GYDERUG G¢YDS
FDSDFLWp GILQYHVWLIJDWLRQ HW OD YLVLRQ LQGpPpSHQGDQ!'
TXH SRVVLEOH OH FKDPS GHV UHFKHUFKHYV GHV FDXVHV Gt
PPWKRGRORJLH pSURXYpH (QVXLWH OfYLQVSHFWHXU FKHU
FRUUHFWLRQ LPPpGLDWHYV SULVHV SRXU UHYHQLU j XQH V
YpULILH OD FRKpUHQFH HW OYDGDSWDWLRQ DSSURFKH JUL

'"HX[ W\SHV GILQVSHFWLRQV SHXYHQW rWUH PLVHV HQ
GLWH © j FKDXG 2 HW OYfLQVSHFWLRQ GLWH © j IURLG & T
OfpYpPQHPHQW 1pDQPRLQV VXLWH j OfpYpQHPHQW GH 62&
GH SULYLOPpJLHU OHV LQVSHFWLRQV j IURLG VI{HVW FRC
GIpYpPQHPHQW VIHQWRXUH GIXQH FULVH

8QH LQVSHFWLRQ GLWH © j IURLG @ HVW PHQpH TXHOT:
XQH IRLV OH FRPSWH UHQGX GYpYpQHPHQW HQYR\p j O1$6
IURLG @ UHSRVH SULQFLSDOHPHQW VXU OH © WUDLWHPHQW
TXTLQVSHFWLRQ j IURLG OYLQVSHFWLRQ VH IRFDOLVH HQ
PYJQHPHQWY GH OTHQWLWp OYLGHQWLILFDWLRQ GHV FDX\
GpILQLWLRQ HW OD SHUWLQHQFH GHV DFWLRQV SUpPYHQWL
GIDFWLRQ

/I MTREMHFWLI GH FHV LQVSHFWLRQV j IURLG YLVH j



X ,GHQWLILHU WRXWHV OHV FDXVHV DSSDUHQWHV HW Sl
VHV DVSHFWV RUJDQLVDWLRQV )2+ FRPSRUWHPHQWYV

x (YDOXHU OD JHVWLRQ GH OfpYqQHPHQW GpODL HW TX
JURXSH«

x (YDOXHU OD PpWKRGRORJLH GH PLWLJDWLRQ GH OfpYq:
SHUWLQHQFH HW DGDSWDWLRQ GHV PHVXUHV GH FRUU

X 6fDVVXUHU GH OD PLVH HQ SODFH HIIHFWLYH GHV DFEWL
GH GpPWHFWHU XQ pYHQWXHO FDUDFWQqUH JpQpULTXH G|

'DQV OH FDGUH GX SURFHVVXV GH VXLYL GHV UHFRPPDQGD
O7,QVSHFWLRQ *pQpUDOH PHW HQ SODFH HW WLHQW | MR>
GRQQpH SDU OJHQWLWpP LQVSHFWpH DX[ UHFRPPDQGDWLRQ
i OJpODERUDWLRQ GHV PHVXUHV FRUUHFWLYHV HW SUpYHC
FRQWU{OH GRQF OD FDSDFLWp j pYDOXHU LPSDUWLDOHPHQ



JHV LQVSHFWLRQV GH VXLYL RQW SRXU REMHFWLI GH
GIDFWLRQ GpILQLY SDU OHV HQWLWpPV HQ UpSRQVH DX |
*DQpUDOH &HV LQVSHFWLRQV VRQW HQ JpQpUDO PHQpPHYV
LQVSHFWLRQ WKpPDWLTXH SDU OfLQVSHFWHXU HQ VHFRQ
LPSDFW j OJH[WpPULHXU GX JURXSH pYDOXDWLRQ« XQH L
SURJUDPPpH (OOH HVW DORUV LQWpJUpH DX SURJUDPPH G

&HV LQVSHFWLRQV VRQW IRQGDPHQWDOHYV SDUFH TXH
ORQJ SDUWLFLSH j OD UHODWLRQ GH FRQILDQFH QpFHVVDL
GRQQHU DX VLWH SRXU TXYYLO PHWWH HQ SODFH GHV DFWLI



/IHV pYDOXDWLRQV UpSRQGHQW j XQH GHPDQGH VSpFL
O, QVSHFWLRQ *pQpUDOH GH OD 'LUHFWLRQ '64( GH OD 'LU
8QLWV %* %8 GHV 'LUHFWLRQV 2SpUDWLRQQHOOHV RX G|
2S5V&R RX GH OY([HFXWLYH ODQDJHPHQW %RDUG (0% /D
HITHFWXpH GH PDQLqUH IRUPHOOH

$XMRXUGYTKXL SOXVLHXUV pYDOXDWLRQV SRXU OH FF
O7,QVSHFWLRQ *pQpUDOH GH 6€EUHWp 1XFOpDLUH HQ FRQW!I
OT$XWRULWpP GH 6EUHWpP 1XFOpDLUH GHSXLV VXUYHLC
PRGLILFDWLRQV PLQHXUHV GYLQVWDOODWLRQV VXUYHLOO
VLWH VSpFLILTXH HWF

/IH SLORWH GH OfLQVSHFWLRQ GH W\SH © pYDOXDWLRQ
HW O pWHQGXH GH OD PLVVLRQ GYfpYDOXDWLRQ ,0 GplLQL!
REMHFWLIV HW OHV PRGDOLWpPpV VHQVLELOLWpPp XUJHQFH«
FHVY pOpPHQWY SDU OH GHPDQGHXU 4XDQG OHV REMHFWLI'
OD PPWKRGRORJLH GYfpYDOXDWLRQ TXL VIDSSDUHQWH j O
HIFOXVLI GH OV, QVSHFWLRQ *pQpUDOH /T, QVSHFWLRQ *pC
PoWKRGRORJLH GTLQVSHFWLRQ SRXU pWDEOLU OH ELODQ
OTRUJDQLVDWLRQ GDQV OHV GRPDLQHVY GH OD 6€UHWp 6pf
HW SURSRVHU OH FDV pFKpDQW GHV D[HV GIDPpOLRUDWLR(

/JHV UpVXOWDWY GH OfpYDOXDWLRQ LQWQgJUHQW OHYV
LQVSHFWHXUV (OOHV GRQQHQW OLHX HQ WDQW TXH GH El
QH IRQW SDV OfREMHW GYXQ VXLYL GH OD SDUW GH Of1,Q
H[SOLFLWH GH OTHQWLWpP LQVSHFWpH RX GX GHPDQGHXU &
GIXQ SURJUDPPH TXDOLWp HW GTIXQ FDKLHU GHV FKDUJHV

ioi



JHV LQVSHFWLRQV © FXOWXUH GH VEUHWpP 2 RQW SRX
RSpUDWLRQQHOV XQH HVWLPDWLRQ GX QLYHDX GH © FX
(WDEOLVVHPHQW 'pSDUWHPHQW B6HUYLFH«

,O HVW j QRWHU TXH FHV LQVSHFWLRQV RQW DEVRUEp
GHV LQVWDOODWLRQV FH TXL PRQWUH HQFRUH TXH OH GLTC
F°XU GH OD GpPDUFKH GJLQVSHFWLRQ PDLV TXfLO VIDJLW
JHV LQVSHFWLRQV FXOWXUH GH VEUHWpP VIDSSXLHQW VXU X
SDU O07%$,($ GDQV OHV GRFXPHQWYV UpVXOWDQW GHV WUDYD
SURFHVVXV GH SUpSDUDWLRQ GYXQH LQVSHFWLRQ FXOWXU
TXL D DXVVL pWp DGDSWpH SDU Of,* DX[ LQVWDOODWLRQV S
,QVWDOODWLRQV &0DVVpHV 3RXU Of(QYLURQQHPHQW RX p

ioi



&RQFOXVLRQ

$X FRXUV GH FHWWH WURLVLgPH SDUWLH QRXV
PPWKRGRORJLTXH HW VXUWRXW OD PDQLgqUH GRQW QRXV
UHSUpVHQWH XQH GpPDUFKH K\SRWKpWLFR GpGXFWLYH
SRVLWLRQQHPHQW DX VHLQ GH OD GLUHFWLRQ 6€UHWp GH
GpSDVVHU OHV GLIILFXOWpVY PpWKRGRORJLTXHV UHQFRQW
© OD KLpUDUFKLH GH OD FUpPGLELOLWp @ %HFNHU S
FRQVWUXFWLRQ GH QRWUH PpWKRGRORJLH VXU OH PRGQqOH
VHUYDQW j DIILQHU OHV FRQFOXVLRQV WLUpHV GH OfpWDS
WUDLWHPHQW GHV GRQQpPHV (QILQ QRXV DYRQV LQWURG
6EUHWpP 1XFOpDLUH

(QWUHY 2EVHUY

(QULFKLVVHPHQW GH OD FRQQDLVVDQFH GH Of,QVSHFV

SDSSHO )LJXUH OpWKRGRORJLH GH UHFKH!

'DQV XQ SUHPLHU WHPSV QRXV DYRQV H[SOLTXp TXH O
GH GHX[LgPH QLYHDX TXL SRUWH VXU OHV SURFHVVXV 3XL
TXH PDOJUp XQH DFWXDOLWp QXFOpDLUH ULFKH OH PRGq
VWDEOH VXU DQV FH TXL VXSSRVH TXH OYDGDSWDWLRQ I
SULQFLSDOHPHQW SRUWpPH SDU OHV VLWHV (QILQ QRXV D"
HQWLWp TXL pFODLUHURQW QRWUH GpPRQVWUDWLRQ DX &K

,QVSHFWLRQV WKpPDWLTXHV
,QVSHFWLRQV UpDFWLYHV
,QVSHFWLRQV GH VXLYL
,QVSHFWLRQ FXOWXUH GH VEUHWp

X X X X



X (YDOXDWLRQV

(Q HIIHW OY,QVSHFWLRQ *pQpUDOH GH B6E€UHWpP 1XFO
MXVWLILDQW OD GpQRPLQDWLRRDGY G HQMRIQFHWLIRY SSUR S pE;
DX &KDSLWUH ,,

/9,61 LQVSHFWH VXU WRXV OHV GRPDLQHV +6( SRXU DPpOLRUHU OD V
ol



&KDSLWUH ,9 /D SUHXYH GX FRQFHSW GTIL
FRPPH UpVXOWDW

iood



&HWWH TXDWULQPH SDUWLH YLVH j HISRVHU OHV UpVXC
VPpFXULWp GDQV OH FDGUH GH OY,QVSHFWLRQ *pQpUDOH GF
i OTHQVHPEOH GHV GRPDLQHV +6( 6DQWp 6€UHWpP BpFXUL
VEUHWp JOREDOH GX *URXSH $5(9$%

'f{DERUG OHV SURFpGpV GIpFULWXUH GHV UHFRPPDQG
HQ IRQFWLRQ GHV REMHFWLIV SRXUVXLYLVY VHURQW DQDO'
*pPQpUDOH QRPPH DLQVL VRQW HQ IDLW GHV LQMRQFWLRQ'
OT,QVSHFWLRQ *pQpUDOH FUpH HW HQWUHWLHQW XQH UH
PWDEOLVVHPHQWY Gf$5(9% HQ UpIpUHQFH j QRWUH K\SRWK

X I TLQMRQFWLRQ GH VpFXULWp HVW XQH FRPPXQLFDWL
GIDXWRQRPLH j VRQ GHVWLQDWDLUH SRXU SHUPHWWU'

3DbU OD VXLWH QRXV QRXV SHQFKHURQV VXU OHV DVS
OITDWWHLQWH GH OD VXEMHFWLYLWp GHVY GHVWLQDWDLUHYV

Xx I"fLQMRQFWLRQ GH VpFXULWp FKHUFKH ] DWWHLQGUH
UHQIRUFHU VRQ HIILFDFLWpP

(QILQ QRXV VI\QWKpWLVHURQV OHV DSSRUWV GX WHUU
., YLD XQH QRXYHOOH FDUWH PHQWDOH GHV SURSULpPpW
FRPPHQWHURQV HQ VHFWLRQ



YJ)LIXUH &DUWH PHOWDOH GHVY SURSULpWpV GH OfF

HISpULPHQWDWLRQ

idoo



3RXU PRQWUHU OD SHUWLQHQFH GX FRQFHSW GJLQMR
SURXYHU TXH OHV UHFRPPDQGDWLRQV GHV UDSSRUWV GH
VRQW GHV LOQMRQFWLRQV GH VpFXULWp 'DQV FHWWH VHF
OfpFULWXUH GHV UHFRPPDQGDWLRQV SRUWHQW OHV FDUD
GLUH TXYHOOH FRPSRUWH GHV pOpPHQWY GH FRQWUDLQWH

'HSXLV OD FUpPpDWLRQ GH OY,QVSHFWLRQ *pQpUDOH LO
UDSSRUW GILQVSHFWLRQ RQW WRXMRXUV pWp SUPpVHQWYV

x /TREMHFWLI GH OJLQVSHFWLRQ HW VRQ ILO URXJH RX
SULVHV SDU OH VLWH DX VXMHW GH WHOOH WKpPD
GIpWDEOLVVHPHQWY HW FKHIV GILQVWDOODWLRQ G
UHVSRQVDELOLWpPV +6( "

Xx /HV UHFRPPDQGDWLRQV HW OHV SUpPpFRQLVDWLRQV

X /YDUJXPHQWDLUH IDFWXHO pWD\DQW FHVY UHFRPPDQGD!

'DQV XQ SUHPLHU WHPSV OfDQDO\WVH GH UDSSRUWYV
GH OT,QVSHFWLRQ *pQpUDOH HW D\DQW KLVWRULTXHPHQW
VHORQ OH FODVVHPHQW SDU ULVTXH GH Of,QVSHFWLRQ *pQ
GH GpJDJHU TXHOTXHV WHQGDQFHV LQWpPUHVVDQWHY FRQ
GILQVSHFWLRQ

/IH WDEOHDX FL GHVVRXV MX[WDSRVH GRQF OHV SULQFL
HW GH SRXU FRPSDUDLVRQ HW HVW LQWLWXODp

J)LIXUH (YROXWLRQ GH OYfpFULWXUH GHV UHFRP

ioo
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/I fTHVSULW GHV UDSSRUWV VXU OHV SUHVWDWDLUHV G
QRWDPPHQW GX IDLW TXH OH UDSSRUW GH V\QWKqgqVH GH
GITLQVSHFWLRQ GH SRXU pWDEOLU VD GRFWULQH VRLW
$5(9%

$ FHWWH pSRTXH OY,QVSHFWLRQ *pQpUDOBHYMRO Gpl
LQVSHFWLRQ PDLV IRFDOLVH VD TXHVWLRQ VXU OHV UHVS
GT,QVWDOODWLRQ 2U FITHVW HQ YHUWX GH FHV UHVSRQVD!
*PQPUDOH QH GPEXWHQW SDV SDU XQH WRXUQXUH UDWWDF
GH« @ RX HQFRUH © OfpWDEOLVVHPHQW SRXUUDLW« 2 (Q H
FRPPHQFHQW SDU © OJ(WDEOLVVHPHQW GRLW« @ FH TXL FF

$YHF OH WHPSV LO HVW DXVVL j QRWHU TXH OHV UHFRI
LPSpUDWLYHV © TXHO TXYfHQ VRLW OH FDGUH 2 © DYHF Of

/I MTREMHFWLI GH OTLQVSHFWLRQ HVW MXVWLILp SDU GH’
TXHVWLRQ GH VRFLpWp 1pDQPRLQV LO HVW j UHPDUTXHU
GH PRLQV HQ PRLQV HX UHFRXUV j GHV MXVWLILFDWLRQV F
XQ DVSHFW LPPXDEOH HQ VEUHWpPp OD FRQFHSWLRQ HW OD
VLWHYV

'H FH IDLW OH FDUDFWqUH FRQWUDLJQDQW GH VHV L
SXLVTXTLO QfHVW SDV QpFHVVDLUH GH OH MXVWLILHU SDU

/ID TXHVWLRQ GH OD FRQIRUPLWp HW GH VRQ FRQWU{O
SOXW{W JpQpUDOHV /H IRQFWLRQQHPHQW GX SURFHVVXYV
LOWLWXOpV GH SRVWH HW HVW DERQGDPPHQW GpYHORSSP

$ FH VWDGH LO HVW SRVVLEOH GYLPDJLQHU TXH Of,QV
VA\VWpPDWLVDWLRQ HW GH JpQpUDOLVDWLRQ GH SURFHVVX\
TXH OD YRFDWLRQ GH OT,QVSHFWLRQ *pQpUDOH QH FRQFH
QRQ FRQIRUPQ@HW QpDQPRLQV FRPPHQFp SDU VH IRFDOLV
SDUWLFLSHU j OfDPpOLRUDWLRQ GH OD VEUHWpP GHV VLWH\
UgJOHPHQWDWLRQ

$X IXU HW j PHVXUH GH OD © SURJUHVVLRQ 2 GHV VLWI
GH YXH GH OD VEUHWp PLVH HQ SODFH GH PR\HQV SULVH C
OD KLpUDUFKLH HW OfRSLQLRQ SXEOLTXH HWF RQ UHPD!
HQ HW SUHQQHQW pJDOHPHQW GH OD KDXWHXU HQ
FRPPH OH WDEOHDX FL GHVVRXV OH PRQWUH

J)LIXUH (YROXWLRQ GH OYpFULWXUH GHV UHFRP

/IHV GLVSRVLWLRQV SULVHV SDU OH VLWH DX VXMHW GH WHOOH WKpP|
HW FKHIV GTILOQVWDOODWLRQ GH SURGXFWLRQ GH IDLUH IDFH j OHXUV U

6L WHO pwDLW OH FDV OfpTXLSH VHUDLW WURS UHVWUHLQWH OH WL
*pPQpUDOH HPSLgQWHUDLW VXU OHVY DXWUHV QLYHDX[ GH FRQWU{OH

ioo
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,O\ D XQ SHX SOXV GH GLIIpUHQFHYVY HQWUH OHV UDSSHE

HW FH TXL HVW QRUPDO GX IDLW GH OD WHPSRUDOL'
DX VHFRQG PrPH VL OHV LQVSHFWHXUV OLVHQW OHV Ul
GILQVSHFWLRQ (QWUH HW OD UpGDFWLRQ VHPEOH

VWDQGDUGYV UHVSHFW j XQH DPpOLRUDWLRQ GH OD SHUIR
JRQGDPHQWDOHPHQW FH FKDQJHPHQW DIIHFWH SHX OH U}
+6( VRQW IRUWHPHQW QRUPpV

&HSHQGDQW HQ WHUPHV GH VHQV UHPSOLU OHV H
SHUIRUPDQFH GDQV XQ FDGUH WHFKQLTXH HW OpJDO GRQQ
YLV j YLV GH Of{DFWLRQ HW GH YRORQWp &HOD IDLW pFKR
GH OfLOQOMRQFWLRQ GH VpFXULWp

,O HVW GYDLOOHXUV pJDOHPHQW SRVVLEOH GH FRQVW
JURXSH $5(9% SUpVHQWH XQH pYROXWLRQ GH FRQVWUXFWLF
GHYDLW VH IDLUH FRQIRUPPPHQW DX[ H[LJHQFHV HW VWDQC
WUDLWHPHQW GHV VXMHWV VEUHWp SHUPHW XQH DPpOLRU
GX JURXSH $LQVL OH GLVFRXUV GH OYDQFLHQQH SUpPVLG
O7,QVSHFWLRQ *pQpUDOH $5(9% PHQWLRQQH TXH

© &H UHJDUG GTH[SHUWV LQGPSHQGDQWY GHV FKDVQHV RSpUDWLI
OHXUV DFWLYLWpV HVW XQH FRQWULEXWLRQ LQGLVSHQVDEOH j Of
GH SURJUQV SRXU WRXMRXUV QRXV DPpOLRUHU HW YLVHU OHV PHL!
HW FRQGXLUH QRV DFWLYLWpV QXFOpDLUHV HQ WRXWH VEUHWp GIO
GHV REOLJDWLRQV LQFRQWRXUQDEOHV 2 /DXYHUJHRQ S

7DQGLV TXH OH GLVFRXUV GX GLUHFWHXU JpQpUDO G
*pQpUDOH $5(9% SUpFLVH TXH

© $LQVL IDFH DX[ H[LJHQFHV GH VEUHWp TXL QRXV VRQW SUHVFULV
FRXS HW GDQV OHV GpODLV VXU OHVTXHOV QRXV QRXV VRPPHV HQJ
DFWLYLWpV DX TXRWLGLHQ UHTXLHUW j OD IRLV GHV FRPSpWHQFHV
QpFHVVLWH GHV LQVWDOODWLRQV HW GHV pTXLSHPHQWV UREXVW
UpJXOLqQUHPHQW REOLJH j XQH YLILODQFH GH WRXV OHV LQVWDQW
JURXSH GRLW IDLUH IDFH j GH QRPEUHX[ HQMHX[ /D VEUHWpP HVW ¢
DWRXW PDMHXU SRXU OH GpYHORSSHPHQW GH QRWUH LQGXVWULH

RSPpUDWLRQQHOOH &THVW JUKFH j OJH[LJHQFH TXH QRXV QRXV LPS
QRXV REWHQRQV OD FRQILDQFH GH QRV FOLHQWY GHV $XWRULWpV
S

3DU DLOOHXUV LO HVW LQWpPUHVVDQW GH UHPDUTXH
OpJLVODWLRQ GDQV OH QXFOpDLUH HW SOXV SDUWLFXOLqU
EHDXFRXS pYROXp

x /IRL 761 7UDQVSDUHQFH 6€UHWp 1XFOpDLUH GH



Xx 'pPFUHW GX 1RYHPEUH
x $UUrWp ,1% ,QVWDOODWLRQ 1XFOpDLUH GH %DVH GX

2U OHV UHFRPPDQGDWLRQV GH O¢Y,*61 GHPHXUHQW ILQDOHF
DWWHLQGUH FH TXL ODLVVH SHQVHU TXH OHV DGDSWDWLR
SUDWLTXHV VRQW SULQFLSDOHPHQW SRUWPpPHV SDU OHV L
GIH[SORLWDQW HW GH PDVWULVH GTRXYUDJH



7RXWHV OHV UHFRPPDQGDWLRQV SRUWHQW XQ REMHF
VEUHWpP QXFOpDLUH &HSHQGDQW TXDOLWDWLYHPHQW OfF
PPpFDQLVPHV GH SULVH GH G [DF PY QO®DS GHHIXD G W LM@Y UFIRWP SAX H

x ID QDWXUH GX ULVTXH
x /ID © PDWXULWp 2 GHV SURFHVVXV GH OfpWDEOLVVHPHC

/ID FRPSDUDLVRQ GHV UHFRPPDQGDWLRQV GH GHX[ UI
WKqgqPH OfLQFHQGLH XQ ULVTXH PDMHXU HW FRQQX HW OH
] DPpOLRUHU FRQWLQXHOOHPHQW LOOXVWUHUD OH SUHPLH

RQW pWp pFULWYV j OfDWWHQWLRQ GH VLWHYV GH WDLOC
DX FULWgqgUH GH OD © PDWXULWp 2 GH OfpWDEOLVVHPHQW
UDSSRUWYV GH DGUHVVpV j GHV pWDEOLVVHPHQWY FODV
SDU O, QVSHFWLRQ *pQpUDOH

'‘DQV XQ SUHPLHU WHPSV OD ILIJXUH VXLYDQWH VTL
UHFRPPDQGDWLRQV VHORQ OH WKgPH LQVSHFWp

JLIXUH [ITpFULWXUH GHY UHFRPPDQGDWLRQV HW
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'‘DQV OH FDV GI1XQ ULVTXH UHODWLYHPHQW PDVWUI
UHFRPPDQGDWLRQV GH OfYLQVSHFWHXU VRQW GDYDQWDJ!
GIDFFHSWDELOLWp GHV UpSRQVHV GH OYfpWDEOLVVHPHQW
LOQFHQGLH OD PDVWULVH GH FH ULVTXH FRPSUHQG GDQV
JHVWLRQ GHV SHUPLV GH IHX

8Q pWDEOLVVHPHQW GRLW GRQF QRQ VHXOHPHQW SUpY
DGDSWpV PDLV FHV PrPHV SURFHVVXV GRLYHQW pJDOHPH:
SRUWHQW VXU GHV PR\HQV &HSHQGDQW GDQV FH FDV VL
DSSRUWpV SDU OHV QRUPHV H[RJgQHV pWDLHQW j OfRULJ
SUHVFULSWHXUV SRXUUDLHQW SRWHQWLHOOHPHQW rWUH F

/IHWUDYDLO GYfpFULWXUH GH OD UHFRPPDQGDWLRQ HW
GHSXLV PROQWUH ELHQ TXH OfLQVSHFWHXU pYLWH GH S|
LPSRVH VRQ GHYRLU GI{DOHUWH /D UHFRPPDQGDWLRQ HVW
GHV pOpPHQWY FLUFRQVWDQFLHOV TXL OfHQWRXUH HW HV\
GHVY DFWLRQV j PHQHU VRLW SRUWpH SDU OH VLWH

(Q PDWLQUH GH UHWRXU GYfH[SpPULHQFH 5(; OD TXHVW
GH UHQGUH XQ DYLV VXU XQ SURFHVVXV RX XQH RUJDQLVDYV
HW SUHVTXH XQLTXHPHQW RULHQWpPpHYV VXU OHV REMHFWLIV
GX WKgPH GITLQVSHFWLRQ HIILFDFH /H 5(; HVW PRLQV QRUP
IMLQVSHFWHXU UHJDUGH SUHVTXH XQLTXHPHQW OD FRKpUH
VXU OH WHUUDLAQ

I fpFULWXUH GH FH W\SH GH UHFRPPDQGDWLRQ FRUUH
FROQWU{OH GH GHX[LqPH QLYHDX TXL YLVH j VIDVVXUHU T
SUpYHQWLRQ GHV ULVTXHV VRQW DGDSWpV DX[ HQMHX|



&RQFHUQDQW j SUpVHQW OD TXHVWLRQ GH OD © PDW)
LQVSHFWp LO QH VYDJLW SDV YUDLPHQW GTXQ MXJHPHQV
TXHVWLRQ GJLQVSHFWLRQ OYLQVSHFWHXU GRLW rWUH FDS
VLWH SRXU SUHQGUH HQ FRPSWH OTJHQMHX +6( YLVp SDU O
SUpPVHQWY HW RSpUDQWYVY RX QRQ

6L FHV PR\HQV VRQW SHX RSpUDQWYV SUpVHQWHQW G
OJLQVSHFWLRQ SHUPHW GH SURSRVHU DX VLWH XQ SURFH
OT$QQH[H GH OD 1RWH 7HFKQLTXH GX WKgPH TXL FRUUHV
6L GHV PR\HQV HIIHFWLIV VRQW HQ SODFH OYLQVSHFWHXU
H[SPULHQFH SRXU SURSRVHU GHV SLVWHV GYDPpOLRUDWLR

'‘DQV XQ VHFRQG WHPSV OD ILJXUH VXLYDQWH VYL
UHFRPPDQGDWLRQV VHORQ OD PDVWULVH GX ULVTXH SDU O

YJ)LIXUH [fIpFULWXUH GHVY UHFRPPDOQGDWLRQV HW OD F
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$LQVL GDQV OH UDSSRUW GH Re XQ pWDEOLVVHPHC
JHVWLRQ GTXQ ULVTXH OTJLQVSHFWHXU IDLW VRXYHQW Upl
GH GpFODUDWLRQV GDQV VD UHFRPPDQGDWLRQ RX HQFRUH
PrPH VLWH

/IHV UHFRPPDQGDWLRQV YLVHQW j FH TXH OYpWDEOLV\
VFKpPD SUpDODEOHPHQW EDOLVp /D UHFRPPDQGDWLRQ Ft
QRUPDWLI GX WHUPH DX GHOj GH OD UqJOHPHQWDWLRQ

3bU FRQWUDVWH GDQV OH UDSSRUW GH Re OTpWDE!
VDWLVIDLVDQWHY FRQFHUQDQW OD WKpPDWLTXH LQVS)
UHFRPPDQGDWLRQV TXL YLVHQW j FRQVROLGHU FHV PrPHV
HQ SURIRQGHXU Re OHV OLJQHV GH GpIHQVH VRQW PXO\
YpULILFDWLRQV PXOWLSOHV HWF

(Q FH VHQV OD UHFRPPDQGDWLRQ LQFLWH OfpWDEO
DSSURSULpPHYV SRXU DPpOLRUHU OD VEUHWpP JOREDOH



$X GHOj GHV YDULDWLRQV GYfpFULWXUH VXU DQV OfF
62&%$75, D FRQGXLW j XQH SURFpGXUDOLVDWLRQ GHV UDS:
DXWUHVY DFWHXUV LQWHUQHYV

/TKLVWRLUH GX JURXSH $5(9% HVW PDUTXpH SDU OH
62&$75, GH NJ GH PDWLQqUH XUDQLIqQUH GDQV OH FRXUV G
FRQWH[WH GfpYROXWLRQ GH OD UgJOHPHQWDWLRQ VXU OD

HW TXHOTXHV DQQpHV DSUQqV $=) FHW pYpQHPHQW
OTHQYLUR@QRREQWp OD SHUFHSWLRQ LQWHUQH j OTHQWU
SUHQDQWHVY (Q HIIHW OH JURXSH D pWp MXJp SDU XQ WULE
DX[ DXWRULWpPV VXIILVDPPHQW YLWH SDU UDSSRUW j FH TX

$X QLYHDX GH OYf,QVSHFWHRQ UPRHUDHOSKX LV

x 8QH IRUPDOLVDWLRQ GHV SpULPgQWUHV GTLQVSHFWLR
LOQVSHFWHXUV
x /I"fDGUHVVH GHV UDSSRUWY GfLQVSHFWLRQ DX[ %XVLQF
IRVV FITHVW j GLUH GX EXGJHW LOV GHYLHQQHQW G
GLUHFWHXUV GTfpWDEOLVVHPHQW
X I MfDSSDULWLRQ GIfXQH IRUPXOH JpQpULTXH VXU OD SDJ

©H UDSSRUW SUpVHQWH OHV UHFRPPDQGDWLRQV pPLVHV S
,O DSSDUWLHQW DX "'LUHFWHXU GH OTHQWLWp HW DX 'LUHF
WDQW TXH GpOpJDWDLUHYV 6€UHWDP 6pFXULWp GH IDLUH H
FRPSWH HW GYLQIRUPHU OY,QVSHFWLRQ *pQpUDOH VRXV G
UpSRQGUH HQ SUpFLVDQW SRXU FKDFXQH OfYpFKpDQFH GH

&HV IDLWV VRQW SDUWLFXOLqQUHPHQW LQWpPUHVVDQWYV
ELHQ GHV LQMRQFWLRQV GH VPpFXULWp 1RQ VHXOHPHQW O
VRQW SOXV GLUHFWLYHV TXH QH OH VHUDLHQW GHV FRQVHL

PRQWUH TXH Of,QVSHFWLRQ *pQpUDOH FKHUFKH j VH S
TXH QIDXUDLW SDV XQ FRQVHLOOHXU FODVVLTXH SXLVTXH
RX QRQ VRQ DYLV

/H IDLW TXH OD UHFRPPDQGDWLRQ GH OY,QVSHFWLRQ
VLWHV TXL SRXUUDLW VH UHWRXUQHU FRQWUH HOOH HQ
UHFRPPDQGDWLRQ VH SRVLWLRQQH GDQV OH FKDPS GH OfL

'RQF VDQV FRPPXQH PHVXUH DYHF $=) HQ WHUPHYV GH FRQVpPTXHQFHYV
FRQWU{OH

3HX GH WHPSV DYDQW OfpYpQHPHQW GH 62&%$75, OYT,QVSHFWLRQ *pgQ
UpDFWLYH VXU FH VLWH VXU XQH WKpPDWLTXH GLIIpUHQWH



&HOD HVW GIDXWDQW SOXV DYpUp TXH O1XQ GHV REMH
GH OfHQJDJHPHQW SRXU OD VEUHWpP SDU OD FUpDWLRQ G
VRFLRORJXH %HFNHU

'HUULqUH OD TXHVWLRQ GH OYfHQJDJHPHQW %HFNHL
FRPSRUWHPHQWDO FODLU OD FRKpUHQFH GYDFWLRQ 2U 1
] GHV SDULV H[WpULHXUV j OfDFWLRQ PDLV TXL YRQW FRQ
UDSSRUW j QRWUH FDGUH WKpRULTXH QRXV SRXYRQV LPD
QLYHDX GHV YLVLRQV GX PRQGH GHV LQGLYLGXV 6SXUN

© 6XSSRVH] TXH YRXV rWHVY HQ WUDLQ GH PDUFKDQGHU SRXU OfDF
PLOOH GROODUV WDQGLV TXH OH YHQGHXU LQVLVWH SRXU OD YHQ((
SURSRVH] j YRWUH DGYHUVDLUH XQH SUHXYH FHUWLILpH TXH YRXV
WLHUFH SHUVRQQH TXH YRXV QH SD\HULH] SDV OD PDLVRQ SOXV GH
DORUV VIDYRXHU YDLQFX FDU YRXV SHUGULH] GH OfDUJHQW HQ V>
SDV SD\HU SOXV TXH YRXV QH OYDYLH] RULJLQDLUHPHQW SURSRVp

/THQJDJHPHQW D pWp UpDOLVp HQ IDLVDQW XQ SDUL VXEVLGLDLU
PDQLUH j LPSOLTXHU GLUHFWHPHQW GDQV VRQ DFWLRQ FHUWDLQ"
i OYDFWLRQ GDQV ODTXHOOH LO VYHQJDJH 3DU VHV SURSUHV DFW
PLV HQ MHX XQH FKRVH j ODTXHOOH LO WLHQW HW TXL QYD DX Gp
SUpVHQW GIDFWLRQV HQ pWDQW FRKpUHQW GDQV VRQ FRPSRU\
OfLQFRKPUHQFH VHUDLHQW WHOOHPHQW FREWHXVHV TXH OJLQFRk
SOXV XQH DOWHUQDWLYH SUDWLFDEOH 2 %HFNHU S + WUD
3HUGRQFLQ

/I fTHQJDIJHPHQW SHXW rWUH DSSUpKHQGpP YLD GIDXWUHV
ODTXHOOH VH VLWXH XQ LQGLYLGX HW TXL OH FRQGXLVHQYV
FHV FRQWUDLQWHY H[WpULHXUHV O0ODLV FHOD SHXW pJDOF
SUHPLHU DERUG VL OTRQ QH FRQVLGqUH TXH OD VLWXDWLR
VD KLpUDUFKLH WHQLU VHV REMHFWLIV HWF QRWDPPHQ
GLUHFWHPHQW GH OTLQGLYLGX ([HPSOH WUDLWV FXOWXL

© 8Q LQGLYLGX GpFRXYUH SDUIRLV TXH VHV DFWLRQV IXWXUHV VR
TXYLO D SX IDLUH HQ UDLVRQ GH OfH[LVWHQFH GIDWWHQWHV FXO
FRQWUH FHX[ TXL OHV WUDQVJUHVVHQW 8QH WHOOH DWWHQWH FXC
/HV JHQV FRQVLGQUHQW TXTXQ KRPPH QH GHYUDLW SDV FKDQJHU ¢
VHUDLW rWUH IDQWDVTXH HW LQGLJQH GH FRQILDQFH 'HX[ PRLV DS
i XQ KRPPH XQ DXWUH HPSORL LO FRQVLGQUH FHW HPSORL FRPPH
LO HVWLPH DYRLU PLV HQ MHX VD UpSXWDWLRQ GTKRPPH GH FRQILD
DYDQW DX PRLQV XQ DQ LO GpFOLQHUD GRQF j UHJUHW OD SURSF
HVW FRQWUDLQWH SDU OH IDLW TXJLO DLW FKDQJp GTHPSORL G
FRQQDLVVDQFH GX IDLW TXH TXHO TXH VRLW OfDWWUDLW GX QRXY
XQH UpSXWDWLRQ GJKRPPH IDQWDVTXH HW LQVWDEOH VJLO OfDF
JpQpUDOLVPHY FRQFHUQDQW OJDWWLWXGH GTXQ KRPPH DGXOWH I
UpFHQWH GH IDLUH GH VD UpSXWDWLRQ SHUVRQQHOOH HQ WKpRUL
HPSORL OfHQMHX GH FHWWH GpFLVLRQ PrPH



>(QILQ LO@ DUULYH VRXYHQW TXTXQ LQGLYLGX GpFRXYUH TXH GH\
SDU OD PLVH HQ °XYUH GYDUUDQJHPHQWY DGPLQLVWUDWLIV LPSHU
GH &DPLOOH 'HEUDV HW $QWRQ 3HUGRQFLQ

7\SLTXHPHQW OfH[LVWHQFH G{XQH FXOWXUH GfHQWUH
QXLVDQW j OD VEUHWpP SHXW WRXW j IDLW FRQGXLUH XQ PD
OD SHUIRUPDQFH ILQDQFLqQUH RX GH SURGXLUH j DVVXPHU
GH VEUHWp GqV ORUV TXH OH 7RS ODQDJHPHQW D YpULWDE
GH vD VWUDWpJLH

(Q SUDWLTXH OD UpGDFWLRQ GH UHFRPPDQGDWLRQV D’
OHV SOXV KDXWV QLYHDX[ KLpUDUFKLTXHV YLD OH FRXUUL
UDSSRUW GYLQVSHFWLRQ PRQWUH ELHQ OD YRORQWpP GH C
GHVY DFWHXUV GH OD VEUHWpPp \ FRPSULVY HQ DGDSWDQW VFE
QLYHDX[ KLpUDUFKLTXH WHPSV UHVWUHLQW QLYHDX GH W

3DU HI[HPSOH XQH UHFRPPDQGDWLRQ GH pWDLW SO
UDSSRUW GYLQVSHFWLRQ 'DQV OH FDV SUpVHQW FITHVW C
IRQFWLRQQHPHQW GX V\VWgPH GH UHWRXU GYH[SpULHQFI
QpFHVVDLUHYV SRXU MXJHU GH OYDPSOHXU GX WUDYDLO G
GIH[SPULHQFH GH PDQLgUH HIITHFWLYH HW HIILFDFH

& (&200%$1'$7,21 (Q FRPSOpPHQW GHV DFWLRQV FRUUHFW
WUDLWHPHQW GHV pFDUWYV GRLW V\VWpPDWLTXHPHQW IDLL
ELHQIRQGp GH OD PLVH HQ SODFH GYDFWLRQV SUpYHQWLY
OH UHWRXU GYfH[SpULHQFH GH PDQLqQUH HIIHFWLYH HW HIIL
GHVY DFWLRQV GpFLGpHY¥Y GRLYHQW rWUH DVVXUpV

7TDQGLV TXTXQH UHFRPPDQGDWLRQ GH SOXV SDUWI
SRXU rWUH FRPSULVH PrPH VL HOOH VHUD DXVVL GpYHORS
RQ FRPSUHQG GLUHFWHPHQW Re OH VLWH PDQTXH GH YLVLE

©O5SHFRPPDQGDWLRQ 1f ODVWULVH GHV IOX[ GH GpFKHWYV

$ILQ GIDPpOLRUHU OD WUDODELOLWpP GHV GpFKHWV Of(
GLVSRVLWLRQV TXL SHUPHWWHQW VXU OHV DWHOLHUV

GH VDYRLU j TXHO VWDGH GX SURFHVVXV GH IDEULFDWLR(

GILGHQWLILHU FODLUHPHQW OHV J]RQHV GfHQWUHSRVDJH
GH VD SURGXFWLRQ



'H SOXV Of(WDEOLVVHPHQW GRLW YHLOOHU j FH TXH OF
SUpFpGHQWHY GHV HPEDOODJHV VRLHQW {WpV VL FfHVW S
FRQWBDLUH

/[ fpFULWXUH GH OD UHFRPPDQGDWLRQ PRQWUH TXTHOQ
GH VpFXULWp SXLVTXY{HOOH FUpH GH OD FRQWUDLQWH HW
GHVWLQDWDLUHYV SRXU DPpOLRUHU OD VEUHWp &fHVW SI
REVHUYDEOHY DX QLYHDX RUJDQLVDWLRQQHO GH OY,QVSHF

I fMXVDJH GYLQMRQFWLRQV GH VpFXULWp SDU Of,QVSH
FRQWUDLIJQDQW GH OTYHQVHPEOH GH FH GLVSRVLWLI GH
OTDPpOLRUDWLRQ FRQWLQXH GH OD VEUHWpP QXFOpDLUH S|
FH PrPH GLVSRVLWLI



(Q WDQW TXTHQWLWp GH FRQWU{OH OY,QVSHFWLRQ *p
OHV H[SORLWDQWY HW SOXV JpQpUDOHPHQW DYHF OHV LQW
&HSHQGDQW HQ IRQFWLRQ GHV PHVVDJHV TXYHOOH VRXI
WHPSRUDOLWpP GIDFWLRQ TXJHOOH YLVH HWF OY,QVSHFW
RXWLOV SRXU SRUWHU VD SDUROH &RQFUQWHPHQW OF,C
SOXVLHXUV RXWLOV SRXU VH IDLUH HQWHQGUH GHV pWDE(
PDQDJHPHQW SDULVLHQQH

x 9LD OHV UDSSRUWYV GYfLQVSHFWLRQ HW OHV FRXUULHU\
R 3DU GHV UHFRPPDQGDWLRQV LVVXHV GH UDSSRUW\
R 3DU GHV SUpFRQLVDWLRQV TXL VRQW GHV RULHQW
GIpYDOXDWLRQ GTXQ GRVVLHU SDUWLFXOLHU SDL
SDULVLHQQH RX HQFRUH OD 'LUHFWLRQ *pQpUDOH
PRLQV PDLV VRQ XVDJH VHPEOH VIrWUH DFFHQW

GHV pYDOXDWLRQV ] DXMRXUGY{KXL
R 3DU GHV UHPDUTXHV TXL VRXOgYHQW GHV SRLQWYV
HQ DQWLFLSDWLRQ GHV SURFKDLQHV LQVSHFWLF
DOLPHQWHQW OHV SURFKDLQHVY UHFRPPDQGDWLRQ

X 9LD OH ELODQ DQQXHO GHV LQVSHFWLRQV
R /H ELODQ GHV LQVSHFWLRQV GH OfDQQpH SUpVHQV
OD JRXYHUQDQFH GX *URXSH $5(9% GH OJLQVSHFW]
GH UHFRPPDQGDWLRQV DGUHVVpH DX[ pWDEOLYV
SUREOpPPDWLTXHV UpFXUUHQWHV GDQV OH *URXS!
YpULILHU ,0 HVW DWWHQGX XQH UpSRQVH GH OfpV

i FHX[ GIXQ UDSSRUW FODVVLTXH
R &H W\SH GH FRXUULHU H[LVWH RIILFLHOOHPHQW GF
WUDQVIRUPDWLRQ GHV UDSSRUWV GH V\QWKqgVH G
DEDQGRQQpV LQVXIILVDPPHQW FRQWUDLJQDQWYV H
R /H ELODQ DQQXHO GHV LQVSHFWLRQV ILIJXUH GDQV
GX *URXSH $5(9% 'H FH IDLW OHV SUREOpPPDWLTXF
*pQpUDOH JDJQHQW HQ YLVLELOLWp SDU UDSSRUW
GILQVSHFWLRQ SXLVTXH OD GLIIXVLRQ GH FHV GHL

x /ID OHWWUH GH '"HPDQGH GY$FWLRQ ,PPpGLDWH

R &H OHYLHU D pWp LPDJLQp HQWUH HW HW VH
SRXU UpWDEOLU XQH VLWXDWLRQ

ol



X /IHV UpXQLRQV HQWUH GLULJHDQWY HW OH © RII 2

3DUPL OHV RXWLOV GH O, QVSHFWLRQ *pQpUDOH LO H
FHWWH HQWLWp VIHVW LQYHQWpH GH QRXYHOOHV IRUPH\
GHVVRXYV

6L OHV RXWLOV IRUPHOV GH OY,QVSHFWLRQ *pQpUDOH
TXH OHXUV REMHEWLIV pWDLHQW GpMj PHQpV j ELHQ YLD
$XWUHPHQW GLW PrPH VJLO \ D HX GHV pYROXWLRQV GH IR
DX[ SDUWLHY SUHQDQWHV GHSXLV OH MXJHPHQW GH 62&$
GHSXLV VHV GpEXWYV

/D GpPDUFKH GH IRUPDOLVDWLRQ GH OY,QVSHFWLRQ *p
GHV pOpPHQWV QpFHVVLWDQW XQH DFWLRQ VDQV GpODL
PHQWLRQQpHY RUDOHPHQW HW UDSSHOpPHV GDQV OHV UHF
UpDFWLIV

([HPSOH GTLQVSHFWLRQ WKpPDWLTXH GH

©Of(WDEOLVVHPHQW GRLW pWDEOLU VDQV GpODL XQH SURF¢
OHV LQKLELWLRQV GH GpWHFWHXUV LQFHQGLH VHORQ OH\
RHXYUH GHV SHUPLV GH>PHXMRXUGYK D U644 6@ 2

([HPSOH GYLQVSHFWLRQ UpDFWLYH GH

©Y(WDEOLVVHPHQW GRLW LGHQWLILHU OHV DQRPDOLHV G
FRPPXQH SRLQW GH PHVXUH LQDGDSWPpHV = LPSDFWDQW
OfpWDEOLVVHPHQW /HVY DFWLRQV FRUUHFWLYHY GRLYHQW
FULWLFLWp FRUUHVSRQGDQWHY GRLYHQW rWUH PLVHV j MR

'HSXLV OD OHWWUH GH '"HPDQGH GY$FWLRQ ,PPpGLDWH
VH YHXW XQH UHTXrWH XUJHQWH DX VLWH SRXU UpWDEOLU
SUREOQPH GLIILFLOH j UpVRXGUH RX TXL QpFHVVLWH EHDX
GRLW SDV UHVWHU HQ OYfpWDW SDU H[HPSOH SRXU GHV Ul
REVHUYDWLRQ GfLQVSHFWLRQ HW HVW WRXMRXUV SUpVHC

&HWWH LQMRQFWLRQ IRQFWLRQQH SUHVTXH FRPPH XQ
WHPSV GH ODWHQFH HQWUH OH VLIJQDOHPHQW GYXQ pFDU
GJREWHPSpUHU OD KLpUDUFKLH VHUD VROOLFLWpH SDU OTf,
RQW WRXMRXUV pWp UpJOpHV HQ TXHOTXHV KHXUHV REVHU
HQWUDVQDLW XQH '$, D pWp UpVROX HQ PRLQV GH KHXUH

ioo



/ID SDOHWWH GHV LOMRQFWLRQV GH OY,QVSHFWLRQ *pC
GILOQMRQFWLRQ ODUJH SRXU UHPSODFHU OHV UDSSRUWYV G
ORQJV HW SHX OX SDU OHV HQWLWpV

%LHQ TXJLQWpPUHVVDQWY HW DVVH] FRPSOHWV VHORQ
SHUPHWWDQW GH GpJDJHU GHV HQVHLJQHPHQWYV HW GHV Ul
LPSRUWDQWH GIpWDEOLVVHPHQWY pWDLHQW SHX OXV FR
i FHV UDSSRUWYV GDQV GIDXWUHV UDSSRUWYV GJLQVSHFWLI
LQVSHFWHXUV HQ HQWUHWLHQ

©(Q FH TXL FRQFHUQH OH SDUWDJH GYH[SPULHQFH M DYDL)
SUREOpPPDWLTXH HW TXH O RQ H[SOLTXDLW HIIHFWLYHPHQW
GHV GLIILFXOWpV SDUFH TXH OfRQ DYDLW IDLW OH PrPH F
SHUVRQQHO +6( QRXV GHPDQGDLHQW SUHVTXH WRXMRXUYV
WUDLWHU OH VXMHW

OrPH VL RQ OYDYDLW pFULW GDQV OH UDSSRUW GH V\QWKqg
JpQpUDO SDUFH TXTLO QYfpWDLW SDV DUULYp DX ERQ HQGU
TXYLO pWDLW VXU OD SLOH PDLV TXH SHUVRQQH QYDYDLW

3RXU PRL j OfpSRTXH > @ O HVY DDI$Q WUBHD & HRW\S) & K qW/
QIDYDLVY SDV OD VROXWLRQ SRXU UHQGUH DWWUDFWLI FH
OHV H[SCGRLOQMBHKFWHXU $

'H IDFWR OHV pWDEOLVVHPHQWYV QfpWDLHQW SDV YL
WHFKQLTXH JpQpUDOH GRQF TXL QH OHXU pWDLHQW SDV
DXWRpYDOXDWLRQ GH OHXU VLWXDWLRQ HQ LQWHUQH © \
GLUHFWHPHQW DGUHVVpH

$ OYRFFDVLRQ GX ELODQ DQQXHO GHV LQVSHFWLRQV
OT,QVSHFWLRQ *pQpUDOH j GHVWLQDWLRQ GX JUDQG S
GTHQVHLJQHPHQWY SHXYHQW GRQQHU OLHX j XQH OHWWUH

&H W\SH GH FRXUULHU H[LVWH RIILFLHOOHPHQW GHSX
LQFLWDWLYH TXH SRXU OHV UDSSRUWYV GH VIQWKqVH SXLVT
DXWRULWpP HVW PLV GDQV OD EDODQFH SRXU TXH OHV V
OT,QVSHFWHXU *pQpUDO DGUHVVH XQ FRXUULHU DYHF G
SRWHQWLHOOHPHQW FRQFHUQpPV SDU XQH TXHVWLRQ FRPP

3RXU UDSSHO /D VROXWLRQ WURXYpH j OfKHXUH DFWXHOOH HVW O
SRWHQWLHOOHPHQW FRQFHUQpPV SDU XQH QRQ FRQIRUPLWpP pYRTXp
GLIILFLOHPHQW DGDSWDEOHY HQ OfpWDW DX[ SUREOpPPDWLTXHV GH IRC
GH VIQWKgVH FYfHVW SRXUTXRL LOV VRQW FRPSOpWpV SDU OD OHWWU

~
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'‘DQV FHWWH GpPDUFKH ELHQ TXH OT,QVSHFWLRQ *pQpUDOF
pWDEOLVVHPHQW OHV VLWHV GHVWLQDWDLUHY GH FH FRX
OD PDQLgUH GYXQ UDSSRUW GYLQVSHFWLRQ FODVVLTXH

/HV pWDEOLVVHPHQWY EpQpILFLHQW GX PrPH GpODL GH
SRXU DQDO\WHU OHXU VLWXDWLRQ SDUWLFXOLqUH j OD OXP
*DQpUDOH HQ PHWWDQW HQ °XYUH XQ SODQ GYDFWLRQ VL Q
SUpYXHV HQ FDV GH UHWDUG GHV VLWHV (Q HIIHW OHV UH
SUDJPDWLTXHV HW VDLVLVVDEOHV PrPH VDQV FRQWH[WH
TXY{HOOHV VRLHQW © VROGDEOHV 2 YLD XQH PpWKRGRORJ
SpULPQWUHV GH UHVSRQVDELOLWpPV GpILQLVY FRQIRUPpPH
*URXSH $5(9%

ioo



‘X IDLW GH OTLPSRUWDQFH GH OD VEUHWpP SRXU OfTLQCGC
TXH SROLWLTXH OH GHVLJQ GX SURFHVVXV GH O, QVSHFW
QpJDWLYHV GH OD SDUW GHV VLWHV LQVSHFWpV TXL QXLUL
SURIRQGHXU &RQFUgQWHPHQW OHV JUDQGV W\SHV GH UpWlI

X /IHPDQTXH GIRXYHUWXUH DX GLDORJXH
/IHV RPLVVLRQV OHV LQH[DFWLWXGHV OfYLQIRUPDWLRC
x /ID SURFUDVWLQDWLRQ GDQV OHV SUpSDUDWLRQV HW U

(WDQW GRQQp TXH OY,QVSHFWLRQ *pQpUDOH HVW XQ
TXH OT$XWRULWpP GH 6€UHWpP 1XFOpDLUH OD SKDVH GH Sl
pJDOHPHQW FDSLWDOHV GDQVHQH YHDRLXQWLIHBODEHXQ FRQWU {:

ioo
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/H GHVLJQ GHV SURFHVVXV LQWHUQHV GH OYf,QVSHFWL
EXW GIDVVXUHU XQH OLDLVRQ DYHF OHV VLWHV HW G
FRPPXQLFDWLRQQHO &RPPH QRXV OfJDYRQV YX OJLQMRQF\
FH TXL QpFHVVLWH TXIXQ FRQWU{OH H[WpULHXU DX[ GpOpJ
GX IDLW GX GURLW IDVVH HQ VRUWH GH VILPSRVHU FRPPH

&RQFUgQWHPHQW FRQGXLUH OHV VLWHV j pYLWHU OH
LQVXIILVDPPHQW FRRSpUDWLIV VH IDLW GH SOXVLHXUV PDC(
DYDQW SHQGDQW HW DSUqV OYLQVSHFWLRQ 3DU H[HPSC
VLWH SUpDODEOHPHQW j OfLQVSHFWLRQ SHXW rWUH UpVRC
GH ODGLWH LQVSHFWLRQ FRQVWUXLWH DXWRXU GH OD 1RW
GpURXOp GH OTLQVSHFWLRQ HVW OLPLWpH GX IDLW GX SOI
UHVSRQVDEOHV GH VLWH GqV OD SUHPLqUH KHXUH GH UpX
TXL FUpHQW GHV SDULV VXEVLGLDLUHYV

(Q FH TXL FRQFHUQH SDU FRQWUH OHV UpVHUYHV pPL\
WUDYDLO LO HVW j QRWHU TXH OH SODQQLQJ GILQVSHFWL
HW DMXVWp WRXWH OYDQQpH SDU XQ LQVSHFWHXU HQ FKD!L

/ID SKDVH GH SUpSDUDWLRQ DPRQW GHV LQVSHFWHXUV
PRELOLVDWLRQ GHV pTXLSHVY ORFDOHV OD GXUpH GHV LQV
XQ SUREOqQPH LQVXUPRQWDEOH /H WHPSV GH UHFKHUFKH
SDUIRLY UHSURFKp j OfLQVSHFWHXU FHSHQGDQW LO SHU
FRQVXOWp FH TXL IDYRULVH pJDOHPHQW OD SUpSDUDWLRQ

&HSHQGDQW OHV PHVXUHV UDSSRUWpPHV GDQV OH WI
FRQGLWLRQV GH OYpFKDQJH (OOHV QH VXIILVHQW SDV j TX
(QILQ FHV PHVXUHV VRQW FHUWHVY XQH FRQGLWLRQ QpFH
OYDPpPOLRUDWLRQ GH OD VEUHWpP SXLVTXJTHOOHV QH FUpHQ



,QVWLWXHU XQH HQWLWp JURXSH SRXU IDLUH GX FRQW
] FHWWH HQWLWp DXSUqV GHVY HQWLWpV LQVSHFWpHV /1,Q"
SbU UDSSRUW DX UHVWH GH OYRUJDQLVDWLRQ JUKFH j VD
FUPGLELOLWp WHFKQLTXH

ID UpGDFWLRQ GX UDSSRUW GYLQVSHFWLRQ SDU OH SL
OHV LQVSHFWLRQV WKpPDWLTXHV OH SLORWH UpGLJH

X © 8Q SDUDJUDSKH H[SULPDQW XQLTXHPHQW OHV IDLWYV
UHVWHU WRWDOHPHQW IDFWXHOOH HW QH SDV H[SULP}

Xx 8Q SDUDJUDSKH Z$YLV '64( ,*Z H[SULPDQW OH FDUDF\
FHUWDLQHV REVHUYDWLRQV OHV pFDUWV SDU UDSSRU
HW RX SRWHQWLHOOHYV OHV GpILFLHQFHV OH FDUDFW
SDUWLFLSHU VL SOXVLHXUV DYLV GpIDYRUDEOHV SRL
UHFRPPDQGDWLRQ 8Q DYLV HVW REOLJDWRLUHPHQW
SDUDJUDSKH SUpFpGHQW 2@ 3URJUDPPH 4XDOLWp GH O
16 S

'H FHV pOpPHQWY VRQW WLUpV OH WH[WH GHV UHFRPPL
&HV UHFRPPDQGDWLRQV FRQVWLWXHQW GHV LQMRQFWLRQ
UpSRQGUH j FHV UHFRPPDQGDWLRQV HW DJLU RX QRQ HQ F
GH FRXUULHU GH VXLYL © )ROORZ 8S )RUPV 2

/ID UHFRPPDQGDWLRQ GRLW H[SULPHU XQ REMHFWLI Up
UHVWH GH OD UHVSRQVDELOLWpP GH OfHQWLWp PrPH VL O
VROXWLRQ 'DQV FHWWH RSWLTXH OH QRPEUH GH UHFRPPD
UHFRPPDQGDWLRQV SRXU WUDLWHU SULRULWDLUHPHQW OF

JTREMHFWLI GH OfJLQVSHFWHXU QTfHVW GRQF SDV GH O
SRLQWYV GI{DPpOLRUDWLRQ H[LVWDQWY PDLV GJLGHQWLILH
VLWH OHV WUDLWH HQ SULRULWpPp OH WRXW GH PDQLqUH
DPpOLRUpH DX ILO GH FKDQWLHUV © UDLVRQQDEOHV & SRXL
GH MRXU KRPPH HWF GRQF TXL RQW SOXV GH FKDQFHV G
GILQVSHFWLRQ SHXW WRXW GH PrPH FRPSRUWHU GHV
G\WWIRQFWLRQQHPHQWY REVHUYpV RX DXWUHV (Q IRQFWLRC
SURFKDLQHY SRXUURQW GpFRXOHU GH FHV UHPDUTXHV GD
VEUHWp

(QILQ OD FRQFOXVLRQ FRPSUHQG XQH DSSUpPFLDWLROQ
WKpPDWLTXH DX VHLQ GH OJHQWLWp OHV pOpPHQWV SRVL
OHV SULQFLSDX[ pOpPHQWY D\DQW FRQGXLW DX[ GLIIpUH
FRQWH[WH VL QpFHVVDLUH OHV QLYHDX[ GH ULVTXH HW GT
GIXQH GHPDQGH GIDFWLRQ LPPpGLDWH HW OH WUDLWHPHC



JRUVTXH OD FRQFOXVLRQ HVW UpGLJpH OH SLORWH FF
VIQWKgVH SUpVHQWH GH PDQLQUH FRQGHQVpPH OYDYLV JpC
QpJDWLI pYHQWXHOOHPHQW FRPSOpWp SDU OHV DVSHFWYV
FRQFOXVLRQV SRXYDQW DYRLU XQ LPSDFW VLJQLILFDWLI D
HVW FRPSOpWp SDU OHV UHFRPPDQGDWLRQV pPLVHV HW
GIDFWLRQ LPPpGLDWH HW OH WUDLWHPHQW TXL HQ D Up
*pQpUDOH 32 $59 6( ,16 S

3DU FRQVPTXHQW XQ UDSSRUW GILQVSHFWLRQ VH FRF
VIDGUHVVH j GLIIpPUHQWYV SXEOLFV HQ IRQFWLRQ GH VHV
GILQVSHFWLRQ HW VXUWRXW GHV UHFRPPDQGDWLRQV
GIpWDEOLVVHPHQWY HW OHV GLUHFWHXUV GH ILOLqQUH (C
GTH[SORLWDQW HW GJHPSOR\HXU WDQGLV TXH OHV VHFRQ
JRVV 'X IDLW TXH OD 'LUHFWLRQ *pQpUDOH PDQGDWH OF,(
VHV DFWLYLWpV YLD OD OHWWUH GH VI\QWKgqVH WRXW FRI
GRPDLQHV 4+6( 4XDOLWp 6DQWp 6pFXULWpP 6EUHWpP (QYLL
OHV UHFRPPDQGDWLRQV VRQW HQYR\pV DX[ pTXLSHV 4+6
TXY{HOOHV SDUWLFLSHQW j DPpOLRUHU OD VEUHWp HIITHFWL
GpFOLQDLVRQ GHV SODQV GIDFWLRQ WLUpV GHV UHFRPPDC



'REFXPHQW ,* 3XEOLF 2EMHFWLI
/JHWWUH GH V\QWKqVH /D GLUMRWPRQ DKQBPOXUHKDXW QL
ON([HEXWLYH ODQDIHRHQWQLRDWGRQ |[TXL GL
(0% SRXYRLU GH VDQFWLRQ HW
/HV GLUHFWLRQV| (RIRAMBILRQ SRROHWRQWUDLQGL
FRQFHUQpPHYV SDU OGIX HRWKISK[ $5(9$
4+6(
/HV GLUHFWHXUV GHV ILOLqUHYV
&RQFOXVLRQ HWV GLUHFWHXUV 6HD ILBRQFIOXVLRQ | GX UL
UHFRPPDQGPWHRQ®LUHFWHXUV GTHQWSMFAWLRQ GRQQH DX[ C
LQVSHEWpPHYV UHVSRQVDEOHV RSpUDWLRQQ
LQVSHFEWpPH OHV pOpPHQWYV G
GHV QLYHDX[ GH ULVTXH HW
OHXU SHUPHWWDQW| GH GpY
UpSRQVH DGDSWpH
UHFRPPDQGDWLRQV f 32 $5¢
16
SHFRPPDQGDWLIRQMVMUHFWHXUV 44+6FKDSLWUH Z2EVHUYDWLRQ
3DUDJUDSKHV IB¥WXNSRQVDEOHMBSRUDW LRIQQNSHMFEWLRQ S
HW © $YLV '66HY HQWLWpPV LQVPDRQLmW VXIILVDPPHQW GpW
pOpPHQWYV TXL RQW FRQG
UHFRPPDQGDWLRQV | DILQ T
UHVSRQVDEOHV SXLYVHQW V
GLVSRVHQW GYXQH EDVH WH
OfpODERUDWLRQ GX|SODQ GJ
$59 6( ,16
)LIXUH (FULUH GHVY UDSSRUWV GILQVSHFWLRQ SRXI

1LYHDX GH PDQDJHPHQW FKDSHDXWDQW GLUHFWHPHQW OHV VLWHV G
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&H TXH FKHUFKH j IDLUH OT,QVSHFWLRQ *pQpUDOH j W
FKDTXH QLYHDX KLpUDUFKLTXH OfLQIRUPDWLRQ GRQW LO LC
YLV GH OD VEUHWp 1pDQPRLQV VL XQ QLYHDX OH GpVLUH
UDSSRUW

&H WUDYDLO GH SpGDJRJLH D SRXU HIIHW TXH OHV pWD
OLVHQW UpJXOLgQUHPHQW OHV SURGXFWLRQV GH OfY,QVSH
FRPSOpPHQWDLUHY PHQpPpV DXSUqV GH %XVLQHVV *URXSV &
GRQF FUXFLDO SRXU OHV LQVSHFWpV SXLVTXILO VIDJIJLW Q
SUDWLTXHV PDLV DXVVL GIHQ UplpUHU j OD KLpUDUFKLH 'H
QH GLVSRVDQW SDV GTXQH DXWRULWp KLpUDUFKLTXH VXU
j OHXU DFFRUGHU GH OfDWWHQWLRQ GX IDLW GH FHWWH ©

3DUDOOgOHPHQW j FHWWH SUHPLqUH VWUDWpPJLH OF,
VXU OH SODQ WHFKQLFR RUJDQLVDWLRQQHO FYHVW j GLUH
3DU H[HPSOH OH UHJDUG LQGPSHQGDQW GH OD OLJQH RSp
RQW pWp WUDQVSRVpV SRXU FUpHU GHV pYDOXDWLRQV VSp

© (QWUH HW QRXV GHYLRQV PRQWUHU

4XH OY,QVSHFWLRQ *pQpUDOH DYDLW XQH FHUWDLQH S
4XTRQ pWDLW FDSDEOH GH MRXHU OH U{OH TXYRQ DW
UHPRQWHU OHV VLWXDWLRQV SUpPRFFXSDQWHYV

2Q D FRQVWUXLW FHOD SHWLW j SHWLW /HVY HQWLWpV LQVSE
DSSRUWDLHQW XQ pFODLUDJH LQWpUHVVDQW PrPH VL FTpW
TXH OHV LQVSHFWLRQV pWDLHQW Y/FRAXHBN@PRBMHERIQW I R R/H
TX RQ DYDLW XQ DSSRUW FHUWDLQ

3RXU PRL OJLQGLFDWHXU GH FH FKDQJHPHQW GH UHJDU:
DPpPpULFDLQV 2Q D FRPPHQFp j DOOHU IDLUH GHV LQVSHFW!I
DPPpULFDLQV RQW YX DUULYHU OHV © JUHQFKLHV @ SRXU
WUDYDLOOHU LOV RQW FRPPHQFp SDU rWUH VFHSWLTXHYV
QRV DUJXPHQWV HW LQWHUURJDWLRQV 3HWLW j SHWLW |
FRQQDLVVDQFHV HW OHXU VDYRLU IDLUH LO \ DYDLW FH
GIDPpOLRUDWLRQ

2Q D PLV SOXV RX PRLQV TXDWUH DQV MXVTXITHQ SR
PSRTXH O)j RQ QYD SOXV DXFXQ VRXFL HQ WHUPHV GYDFFH
SRXU IDLUH FHUWDLQV FRQWU{OHV VXU OHXUV HQWLWpPV H1

&RPSOpPHQW GfHQWUHWLHQ © dD D pWp XQH JURVVH EDWDLOOH dD
G LQVSHFWLRQV R O RQ V HVW I URWWpP VpULHXVHPHQW dD V HVW WUq
FHWWH YLVLRQ LQGpSHQGDQWH SDUFH TXH oD YHQDLW FRPSOLTXHU OF

ol



/ID 15&LPSRVH TXH WRXV OHV WURLY DQV OHV H[SORLWDQW
GDQV XQ GRPDLQH GH ULVTXH UDGLRSURWHFWLRQ FU
DPpULFDLQV IDLVDLHQW DSSHO j GHV VRFLpWpV GH FRQV X(
OT,QVSHFWLRQ *pQpUDOH SDUFH TXYfLOV SHQVHQW TXYRQ D
SDUFH TXH QRXV YR\RQV OHV FKRVHV XQ SHX GLIIpUHPPHQ
GHV XVLQHV HQ (XURSH

$XMRXUGTKXL RQ YD VXU XQ VLWH DPpULFDLQ SDUWLFXOL
FHW DXWUH UHJDUG VXU OQNWSBVVBHRBGpPDWLTXHYV 2

30XV ODUJHPHQW SRXU IDLUH VD SODFH GDQV OTRUJD
FKHUFKH j RITlULU DX[ VLWHY OH UHJDUG GYDQFLHQV H[SORL
VRQW SORQJpHV OHV pTXLSHV GHV VLWHV (Q FRKpUHQFH |
TXH OHV LQVSHFWHXUV IDVVHQW VWRSSHU GHV LQVWDOOD
FRUUHVSRQG j OHXU GHYRLU GYfDOHUWH FYHVW j GLUH j X
ORUVTXYILOV LQVSHFWHQW XQ SpULPgWUH VXU XQ WKqgqPH C
GLVSRVLWLRQV SULVHYV SDU OfpWDEOLVVHPHQW SRXU PDvYV

© /H SRXYRLU GH O LQVSHFWHXU F HVW GpMj G DYRLU WR
TXHVWLRQV j WRXW OH PRQGH HW WRXWH TXHVWLRQ TXL V

'‘DQV FHWWH RSWLTXH VRQ SUHPLHU SRXYRLU HW GHYRLU
OH IDPHX[ SRXYRLU G DUUrWHU XQH RSpUDWLRQ XQH DF
LQVXIILVDQFH GH PDVWQUWISHFWHX WL LVTXHV 2

'DQV OD SUDWLTXH ELHQ TXH OHV LQVSHFWLRQV UpDF
GH GHV LQVSHFWLRQV TXH OYT,QVSHFWLRQ *pQpUDOH Pq
OHV TXHOTXHV DUUrwV GYLQVWDOODWLRQV GH OfKLVWRL
GILQVSHFWLRQ VSpFLILTXH 'H FH IDLW LO SHXW rWUH L
pJDOHPHQW DVVLV OD UpSXWDWLRQ GH ULJXHXU GH Of,QV
QTHVW QXOOHPHQW XQ FRQVHLO SXLVTXTXQH UpSRQVH VXL
GH VEUHWpP HW GH VpFXULWp VHORQ OHV FULWQUHV GH
LQDFFHSWDEOH HW GRQQHU OLHX j GHV FRQVpPTXHQFHV VX!

[T, QVSHFWLRQ *pQpUDOH HEN DA FURIM IQOQMNXHHWD G R P A B WK
HIILFDFH SRXU FKDTXH VLWH (Q IRQFWLRQ GHV UpVXOWDW
DFWHXUV ORFDX[ HVW SOXV RX PRLQV RXYHUW 'fDLOOHX
SUHPLHU SDV YHUV OD FRQVWUXFWLRQ GIXQH UHODWLRQ
WHOOHPHQW GX W\SH GfLQVSHFWLRQ PHQp

$XWRULWpP GH 6EUHWp pWDWVXQLHQQH

1RWD %HQH 'fDXWUHV VLWHV RQW EpQplILFLp GH VRXWLHQV VLPLODL

/JHV FDGUHV RSpUDWLRQQHOV VRQW GHV SRSXODWLRQV TXL FKDQJH
Of,QVSHFWLRQ *pQpUDOH QfHVW MDPDLV JUDYpH GDQV OH PDUEUH

ioo



1pDQPRLQV OD UHFKHUFKH GH FRPSHQVDWLRQV SRXL
UHFRPPDQGDWLRQV SHUWLQHQWH H[SOLTXH OH PDODLVH
OITDFWXHOOH LQVSHFWLRQ FXOWXUH GH VEUHWpP HW OHXU
LOQVSHFWLRQ FODVVLTXH DYHF GHV UHFRPPDQGDWLRQV DV

© /IfLQVSHFWLRQ FXOWXUH GH VEUHWpP HVW IDLWH SDU WRX
HQ SUDWLTXH LO DUULYH TXH FH VRLW WRXV OHV GHX[ DC
TXYLO IDXW UpXQLU WRXW OH PRQGH TXH F{HVW XQH VF
UHFRPPDQGDWLRQ DVVRFLpH

&THVW XQ SURFHVVXV TXTRQ D HQFRUH GX PDO j PHQHU j VI
HW TXH OTRQ QH VDLW SDV HQFRUH HQ IDLUH JUDQG FKRVI
GpEURXLOOH DORUV TXH FH QTHVW SDV OfHVSULW GHV DXV

6RSKLH 2Q PIDYDLW GLW TXH FHVY LQVSHFWLRQV pWDLHQV

2XL PDLV TXYHQ IDLW RQ " '"HSXLV RQ D PLV HQ SODFH Of
DSSOLFDWLRQ GpSOR\pH VXU OHV VLWHV SRXU REVHUYHU
FXOWXUH GH VEUHWpP GHV pTXLSHV HW GX PDQDJHPHQW F
LOQVSHFWLRQ GH VXLYL GH FHWWH DXWRpYDOXDWLRQ GH Ol
HITLFDFH 2Q YD SHXW rWUHQOMSRHEXMWHXBRPPH FHOD @

,O HVW j QRWHU TXTXQH SDUWLH GHV LQVSHFWHXUV SF
GH FRQYDLQFUH GHV VLWHV GH WDLOOH UpGXLWH GH OfX!
UHVVRXUFHV 4+6( VRQW OLPLWpHY DORUV TXH OHV EHVRL(
PrPH VL OHV YLVLWHV VRQW PRLQV IUpTXHQWHYV (Q WHUPI
DX[ SURSRV GH /IDXUH %RQQDXG FRQFHUQDQW OH W\SF
UHOHYDQW GH OD PDJLVWUDWXUH WHFKQLTXH

OrPH VL OD IRUPDOLVDWLRQ GH VHV OLHQV DYHF OD 'L
LQWpJUDWLRQ GDQV OD YLH GX *URXSH OY,QVSHFWLRQ *p
GH VD SHUWLQHQFH /HV FRQVWDWY HW OHV UHFRPPDQG
UDUHPHQW j XQ GRPDLQH QRQ SUpDODEOHPHQW LGHQWLILp
HW DGPLV SDV WRXV OHV LQVSHFWHXUV &HSHQGDQW SRX
GH VLWH TXL SUHQQHQW GX UHFXO YRLHQW WUQV ELHQ O
YHFWHXU OHXU SHUPHW GH FRQYDLQFUH OHXUV LQWHUORF
XQ GRVVLHU SDU UDSSRUW j XQ DXWUH

&RPPH QRXV OYDYRQV YX OY,QVSHFWLRQ *pQpUDOH HV
j OD GpIHQVH HQ SURIRQGHXU FH TXL FRQVLVWH j PXOWL
GRPDLQH GH IRQFWLRQQHPHQW QRUPDO SRXU SUpYHQLU H
DYRQV FRQVWDWp TXH OH SURFHVVXV GH OT,QVSHFWLRQ *p
DFWLRQ HW VJ{HVW FUpp XQH DXWRULWpP FH TXL FRQVWLWX
W\A\SH pVpFXULWDLUHY DX VHQV GH )RXFDXOW ODLV RULHQMW

3RXU OHV VLWHYV GH SOXV JUDQGH WDLOOH OfY,QVSHFWLRQ *pQpUDC
GIipYDOXDWLRQ FRPPH QRXV OTDYLRQV SUpFpGHPPHQW pYRTXp REVHU

~

ion



PHVXUHV QYHVW SDV VHXOHPHQW OfHPSIFKHU GYHPSUXQW
FRQWH[WH GX ELRSRXYRLU IRXFDOGLHQ HVW DXVVL GH SHI
TXH VXJJqUH OYLGpH GYDPpOLRUDWLRQ GH OD VEUHWp ¢
OT7,QVSHFWLRQ *pQpUDOH GHPHXUH IRQGDPHQWDOHPHQW
UHVWH IRQFWLRQQHOOH /f{DPpOLRUDWLRQ GH OD VEUHWp
LQWHUQHYV GH OY,QVSHFWLRQ *pQpUDOH PDLV ELHQ VXU C
LOQMRQFWLRQV GH VPpFXULWp SHUWLQHQWHYV
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/JH UHFUXWHPHQW HW OD IRUPDWLRQ GHV LQVSHFWH
OfpWDEOLVVHPHQW GH OfYDXWRULWpP GH OY,QVSHFWLRQ *]
pJDOHPHQW SDUWLH GHVY FRQGLWLRQV QpFHVVDLUHV DX Grp
GH OT,QVSHFWLRQ *pQpUDOH

/JHV LQVSHFWHXUV VRQW UHFUXWpV GH SUpIpUHQFH C
466( &KHI GY,QVWDOODWLRQ HWF DYHF DX PRLQV X
RSpUDWLRQQHOOH

©fLQVSHFWLRQ *pQpUDOH SDUW GX SULQFLSH TXH OHV L
H[SPULHQFH RSpUDWLRQQHOOH DYDLHQW OD IRUPDWLRQ G
RQW pWp FKHI GILQVWDOODWLRQ GH SUpIpUHQFH GDQV Ot
PPWLHU GILQVSHFWLRQ YRLUH XQ FRPSOpPHQW GH IRUPD\
VXU OH PpWLHU GYLQVSHFWLRQ YLVH j FRPSUHQGUH FH TX
XQH LQVSHGWIHREWHXU 6

$LQVL LQVSHFWHXUV HW LQVSHFWpV VH UHVVHPEOHQ
D\DQW YpFX GHV H[SpULHQFHV VLPLODLUHYV OHV LQVSHF
LQVSHFWpPV

/ID IRUPDWLRQ DX PpWLHU GILQVSHFWHXU VH IDLW SUL
FH WHPSV GIDSSUHQWLVVDJH OfYfLQVSHFWHXU YD VYHVVD)
VXSHUYLVLRQ GYfLQVSHFWHXUV SOXV H[SpULPHQWpPV PDLV
FRQWU{OH &HSHQGDQW OfYDFTXLVLWLRQ GH PpWKRGHV GT
GH IRQG HW FRQWLQX GI{DFTXLVLWLRQ HW GH FRQVHUYDW
GXUDQW OH WHPSV GH OHXUV PDQGDWYVY OHV LQVSHFWHXU'
PRLQV IRUPHOOHV SRXU PHWWUH j MRXU OHXUV FRQQDLV)
EpQplILFLHU OHV VLWHYVY LQVSHFWpPpV pYROXWLRQ GHV QRUI

$ F{Wp GH FHV pYpPQHPHQWY SRQFWXHOV OHV LQVSHF\
PHWWUH j MRXU GHVY QRWHYV WHFKQLTXHV FH TXL VHUW j O
i MRXU IRQW OYREMHW GYH[SRVpV HQ UpXQLRQ PHQVXHOO
UpGDFWLRQ HW VHUYHQW DX[ SUpSDUDWLRQV IXWXUHV GH
PLVH j MRXU GH QRWHV WHFKQLTXH HVW DXMRXUGYTKXL SOX
GHV LQVSHFWHXUV QRWDPPHQW ORUVTXIXQ VXMHW VXU O
HVW j PHWWUH j MRXU

ioo



© (FULUH XQH QRWH WHFKQLTXH HVW XQ WUDYDLO FROODI
SUpSDUDWLRQ GIXQH QRWH WHFKQLTXH LO YD IDLUH OH W

'‘DQV PRQ FDV MYDL PLV j MRXU XQH QRWH WHFKQLTXH VX
FURLVp GDQV PD FDUULgqQUH GRQF MH VXLV DOOp YRLU OHV ¢
GHUQLqUH QRWH WHFKQLTXH HW M{DL UHJDUGpP OHV UQqJO
WHFKQLTXH VRLW XWLOLVDEOH GDQV WRXV OHV SD\V

-fDL pJDOHPHQW VROOLFLWp OHV VSpFLDOLVWHYVY GH FHWMWA
GRQW MH FRPSUHQDLY OHV FKRVHV HW OHV UHWUDQVFULY|

(QVXLWH LO \ D HX XQ WUDYDLO DYHF OJHQVHPEOH GHYV
SURFHVVXV GYLQVSHFWLRQ FRPPHQW DERUGHU OfLQVSH
$QQH[HGH OD QRWH WHFKQLTXH HVW SOXW{W OH IUXLW G
LQVSHFWEBXSNFWHXU )

‘X IDLW GH OHXU SRVLWLRQ GH FRQWU{OHXU OHV LQVS
VXU OH WKqgqPH TXILOV LQVSHFWHQW HW GRLYHQW SRXYR
H[SpULPHQWp TXL WUDYDLOOH WRXV OHV MRXUV VXU OH Wi

/IH UHFUXWHPHQW HW OD IRUPDWLRQ GHV LQVSHFW
OTpWDEOLVVHPHQW GH OYDXWRULWpP GH O, QVSHFWLRQ *|
pJDOHPHQW SDUWLH GHV FRQGLWLRQV QpFHVVDLUHV DX Gy
GH OT,QVSHFWLRQ *pQpUDOH

/ITDQQHI[H HVW XQ ORJLJUDPPH TXL WUDFH OHV LWHPV j EDOD\HU SD!
pJDOHPHQW WUDQVPLVH j OTpWDEOLVVHPHQW LQVSHFWp SRXU TXfLO V

A
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/IHV UDSSRUWYV GYLQVSHFWLRQ VRQW OHV SULQFLSDX
IDYRULVHU OfYpFKDQJH YRLUH OfpPXODWLRQ DXWRXU GH (
SURFHVVXV GI{LQVSHFWLRQ VH GpFRXSH HQ JUDQGHV SKD

x /D SKDVH GH SUpSDUDWLRQ
X /I TLQVSHFWLRQ
x /D SKDVH GH VXLYL

/ID SKDVH GH SUpSDUDWLRQ HVW IRQGDPHQWDOH SRXU
VRFLR WHFKQLTXH GHV LQVSHFWHXUV SDU OD OLJQH GH PI
FHWWH GLPHQVLRQ GH OHXU WUDYDLO TXL OHXU SHUPHW G
HW GH IDLUH GHV LQMRQFWLRQV GH VpFXULWp pODERUPp
SODQLILFDWLRQ GHVY LQVSHFWLRQV pODERUpH SDU OfY,QVS
*pPQpUDO GHYDQW OHV LQVWDQFHYV GH GpFLVLRQ GX JURXS
UHIOgWH XQH YLVLRQ GH OD VEUHWpPp HW GRQW GpFRXOH >
FRPSRUWH OHV DMXVWHPHQWY QpFHVVDLUHY GX SURJUDPP

8QH LQVSHFWLRQ HVW SDU SULQFLSH DQQRQFpH SO»
SXLVVH VH SUpSDUHU j FHWWH pYDOXDWLRQ 6fLO V{DJL
GLUHFWHXU GH OfLQVSHFWLRQ VRLW OY$QQH[H GH OD
pJDOHPHQW WUDQVPLV DX VLWH

/IDYDQWDJH GH SUpSDUHU OJLQVSHFWLRQ HQ DPRQV
GIpSURXYHU OHV EDUULQUHV GH GpIHQVH DXWRXU GX SUR|
FH VHQV GqgV ORUV TXTXQH LQVSHFWLRQ HVW XQ IDFWHX
© SUpSDUH OH WHUUDLQ 2 HQ PHWWDQW |j OfpSUHXYH O
GIDPpOLRUDWLRQ GH OD VEUHWpP HVW GpMj SDUWLHOOHPH{
WKgPH YRLUH D SHXW rWUH UHWUDQVSRVp OD GpPDUFKH Gl
HQ SOXV GHV LOQMRQFWLRQV GH VpFXULWp TXL GpFRXOHUR

/D SKDVH GH SUpSDUDWLRQ GTXQH LQVSHFWLRQ F{Wp
SLORWH GH OfLQVSHFWLRQ /fHPSORL GX WHPSV GHV LQ:
LQVSHFWLRQ SXLVVH rWUH SUpSDUpH SHQGDQW HQYLURQ
JpQpPUDOHPHQW GH OD QRWH WHFKQLTXH &HOOH FL HVW U
SHUPHW GH VXLYUH OH ILO GLUHFWHXU GH OJLQVSHFWLRC
SRXU VD SURSUH SUpSDUDWLRQ

7RXV OHV LQVSHFWHXUV GHPHXUHQW OLEUHV GH OD
WHFKQLTXH SHXW GRQF WRXW DXVVL ELHQ DYRLU OH U{OH
SHQVH ErWH SRXU OHV DXWUHV &HWWH OLEHUWpP HVW |
OTLQVSHFWLRQ GH VIDSSURSULHU OHV TXHVWLRQV TXYLO

~
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VXMHW HW r'WUH VLQFqUH HW FRQYDLQFDQW DX PRPHQW R
LQVSHFWLRQ UpDFWLYH OfLQVSHFWHXU VILQWpPUHVVH S
GIDFFLGHQW QRWDPPHQW DX[ DUEUHV GHV FDXVHV D\DC(
OfLQVSHFWHXU GRLW DXVVL VILQWpUHVVHU j OD GRFXPHQ
OTpWDEOLVVHPHQW DILQ GH FRPSUHQGUH OHV SDUWLFXOI
OHTXHO VRQW PHQpHVY OHV RSpUDWLRQV FRQWU{OpHYV

&H GHUQLHU SRLQW HVW GITDXWDQW SOXV FUXFLDO TXI
IRQFWLRQ GH OTpWDEOLVVHPHQW HW SOXV OHV FKDQFHV C
UHFRPPDQGDWLRQV VXLYLHV GYfHIIHW VHURQW JUDQGHYV

$X FRXUV GH VD SUpSDUDWLRQ OfLQVSHFWHXU SLORWH St
DIILQHU OH ILO URXJH GH VRQ LQVSHFWLRQ FYfHVW j GLU
UpSRQGUH 8QH SURSRUWLRQ LPSRUWDQWH GH FHV VSpFL!
VEUHWpP TXL HVW DXVVL OfLQVSHFWHXU JpQpUDO FH TXL S
ODLV VXUWRXW OfLQVSHFWHXU SLORWH FRQIURQWH VD SU
TXL OJDFFRPSDJQHUD VXU VLWH HW j OJRFFDVLRQ j OTHC
OT,QVSHFWLRQ *pQpUDOH

ODOJUp OH WUDYDLO LOQWHQVH GH SUpSDUDWLRQ O¢YLC
OH © FRQGXLUH 2 GDQV OH VXLYL GX ILO GH VRQ LQVSHFWI
HVW XQ H[HUFLFH GLIILFLOH (Q HIITHW OH VLWH LQVSHFWp
,O D FRQVFLHQFH GH VHV VSpFLILFLWpV &HV SDUWLFXODU
GDQV OD SHUVSHFWLYH GYXQH DPpOLRUDWLRQ HIITHFWLYH
OfLQVSHFWHXU SHXW FRQGXLUH j OD © IHUPHWXUH & GHV
TXL SHXW UDSLGHPHQW GLPLQXHU OTLQWpPpUrwW GTXQH LQVS

© &RPPH OH UDSSHOOH V\VWpPDWLTXHPHQW OY,QVSHFWH
IRQGDPHQWDOH SRXU QRXV

&ODLUHPHQW QRWUH REMHFWLI HVW GYDUULYHU VXU SOL
SURSUHPHQW GLW ULVTXH LQFHQGLH ULVTXH FKLPLTXH
OfRUJDQLVDWLRQ GX VLWH OH FRQWH[WH OfYKLVWRULTXF
O$XWRULWp GH 6€UHWp 1XFOpDLUH RX DXWUH FRQWU{OH:
UplpUHQWLHOV LQWHUQHYVY OD UgJOHPHQWDWLRQ HWEF

2Q SHXW pYHQWXHOOHPHQW DYRLU GpMj HQ WrWH TXHOTXH
FH ULVTXH Oj SDU UDSSRUW j GIDXWUHV VLWHV GX *URXSH

2Q DUULYH HW RQ D QRWUH ILO URXJH HQ WrWH 2Q VDLW 1
HW WHOV SRLQWYV WHOOHV pWDSHV WHOV VXMHWYV VDQV
DX GHOj GX SURJUDPPH

3RXU IDLUH VLPSOH RQ pWDEOLW XQ SURJUDPPH GYLQV
GILQVSHFWLRQ 'DQV OH FDGUH GYXQH LQVSHFWLRQ LQFH
IRUPDWLRQ OHV H[HUFLFHV OHV FDPLRQV GH SRPSLHUV F



$SUQV DX GHOj GX SURJUDPPH VWULFWR VHQVX SRXU FH U]
PDLQWHQDQFH RX DORUV RQ YRXGUD UHQWUHU GDQV OH
UDLVRQ LO V HVW SDVVp oD \ D WURLV DQV RX OD FDVHU
DFFHSWDEOH GRQF RQ GRLW SHXW rWUH DXJPHQWHU OHV F

*UKFH j OD SKDVH GH SUpSDUDWLRQ RQ D YUDLPHQW IDLW
VL OfRQ IDLW OTHIIRUW GH QH SDV SUpMXJHU GH FH TXH O
SRXU DXWDQW GH FH TXL YD rWUH XQ SRLQW IRUW RX GYDP

/IRUVTXYRQ DUULYH VXU VLWH RQ VDLW GpMj EHDXFRXS GF
IDLW RQ HVVDLH GH JDUGHU XQH DSSURFKH WUqV RXYHUW
SDV WURS QRQ SOXV SDUFH TXH TXDQG RQ FLEOH TXDQG F
SDUW GpMj DYHF XQ SUpMXJp 'RQF RQ YHXW YUDLPHQW UH
OXL ODLVVHU OD SRVVLELOLWpPp G DWULSHRWSDXW WHO RX WH



1RXV DYRQV YX SOXV KDXW TXH OD FRQWUDLQWH GH (
SLOLHUV OD PDVWULVH GH OD GLIIXVLRQ GH OTLQIRUPDWIL
DYRQV YX TXH OH UHFUXWHPHQW GIDQFLHQV H[SORLWDQW\
GHV LQVSHFWLRQV TXL SDU SULQFLSH SDUWLFLSHQW j OCL
pPWDLHQW DXVVL GHV FRQGLWLRQV QpFHVVDLUHYV SRXU LQF
TXH OTLOMRQFWLRQ GH VpFXULWpP IDLWH SHXW rWUH GH ER

©6RSKLH 4X{HVW FH TXL WH VHPEOH HVVHQWLHO $SUqV W
FH TXL HVW LPSRUWDQW j UHWHQLU "

,QVSHFWHXU * &H TXL SDUDVW LPSRUWDQW «
2Q IDLW GHVY FRQWU{OHV GH SURFHVVXV SDV GHV FRQWU({C

$X GHOj GHV DVSHFWV KLpUDUFKLTXHV HW IRUPHOV MH FU
SHUWLQHQFH GH QRV UHFRPPDQGDWLRQV &THVW FH TXL |
*PQpUDOH

6L QRXV WUDYDLOORQV ELHQ VL QRXV DYRQV GH ERQQH)\
UDFRQWRQV GHV KLVWRLUHV Of,QVSO¥FSHRWHPYFUDOH GH

'DQV OH FDV GH OT,QVSHFWLRQ *pQpUDOH OJHQVHPEO
GH OD IRUPXODWLRQ GJLQMRQFWLRQV GH VpFXULWp SHU\
LQVSHFWHXUV GpSORLHQW VXU OH WHUUDLQ XQH PpWKR
VHPDLQHV HW DX WHUPH GfXQ WUDYDLO LWpUDWLI VXU SO
TXL VHURQW HQFRUH DIILQpPHY SHQGDQW SOXV GIXQ PRLV
GH WURLV MRXUM HMSQQWHQEHY UHQFRQWUHY QRPEUHXV
GPURXOHPHQW GX ILO GILQVSHFWLRQ PDLV DXVVL GH OD U

3SHQGDQW FH PDUDWKRQ OHV LQVSHFWHXUV RQW HQ W
TXHOTXH FKRVH GH VXEVWDQWLHO DX[ LQWHUORFXWHXUV V
HX[ 30XV SDUWLFXOLqQUHPHQW OY,QVSHFWLRQ *pQpUDOH
HQ SODFH DX QLYHDX GH OYf(WDEOLVVHPHQW HW OHV SUL
PDvWULVH GHV H[LIJHQFHV 6( HQ DFFRUG DYHF OHV UHVSI
GIpWDEOLVVHPHQW HW GHV FKHIV GILQVWDOODWLRQ 3RXlI
FH TXL UHVVRUWLUD GH OHXU WUDYDLO DYDQW OHV GHUQI

'{DXWDQW TXH OD TXDOLWp GH VRQ LQIRUPDWLRQ VHUD GpSUpFLpH H
K MXVTXH WDUG GDQV OD QXLW SRXU OH SLORWH OHV GHX[ SUHPLH



LGpHVY VH GHVVLQHQW DX PRPHQW GH OD SUpSDUDWLRQ GX
VLWH HW OH VHUYLFH +6( HW VH QRXUULVVHQW VXEVWDQW

8QH LQVSHFWLRQ VH GPURXOH VXU SUHVTXH WURLV MR
GH VXLYL SDUDOOQOH PHQpH SDU OJLQVSHFWHXU HQ VHFF
GRFXPHQWDWLRQ D\DQW pWp SULQFLSDOHPHQW PHQp GXU
GJLQVSHFWLRQ SKDVH GXUDQW ODTXHOOH OH VLWH WUDH
O7,QVSHFWLRQ *pQpUDOH OH VLWH HVW PRLQV VROOLFLW

JTHPSORL GX WHPSV GH OfpTXLSH GJLQVSHFWLRQ VXU
FIHVW j GLUH XQH MRXUQpH GH TXHVWLRQ UpSRQVH DYH
OJLQVSHFWHXU SLORWH SHQGDQW TXH OJLQVSHFWHXU H{¢
PYRTXpV DX FRXUV GHV SUpVHQWDWLRQV 8Q SRLQW HQWU
DLGHU OH SLORWH j IDLUH XQH VIQWKgqVH GH OD MRXUQpH

/ID GHX[LqPH MRXUQpH HVW HVVHQWLHOOHPHQW GpG
LQVWDOODWLRQV /HV REMHFWLIV GH FHWWH MRXUQpH VRQ
SDU OH SUHVFULW DX IRQFWLRQQHPHQW VXU SODFH PDLV V
DYHF OHV RSpUDWLRQQHOV SRXU FRQQDVWUH OHV SULRL
LQVSHFWHXU HVW IDLW HQ ILQ GH MRXUQpH SRXU DLGHU Ol
GHX[LJPH MRXUQpH HVW SDUWLFXOLqQUHPHQW SUpPFLHXVH !
OfHQVHPEOH GX VLqJH SDUFH TXfJLO VJIDJLW GIXQ FRQWTL
UHPRQWHU GH OJLQIRUPDWLRQ GLUHFWH (WDQW GRQQp T
LQWHUORFEXWHXU TXL SDUWLFLSH HIILFDFHPHQW j OfpODEF
YLD OD FRQQDLVVDQFH WHFEKQLTXH PDLV pJDOHPHQW VD FF
GH FHWWH SKDVH SHUPHWWHQW GH UHSODFHU OHV pFUL!
SRQGpPUHU

(QILQ OD GHX[LgPH MRXUQpH GTREVHUYDWLRQ SHXW
SUDWLTXHV GH WHUUDLQ GH PDQLgUH LPSRUWDQWH RX D
SURGXFWLRQ SDU OT,QVSHFWLRQ *pQpUDOH PDLV pJDOHF
FRQWULEXp j FUpHU VH VRQW WRXMRXUV SURGXLWYV j FH PF

© -H SHQVH DX FDV GX EDWHDX TXL VHUYDLW GH EDWHDX V
HW GH wWUuDYDLO TXL pWDLW LQFDSDEOH G DFFRVWHU (Q
SURSXOVHXUV QfpWDLHQW SDV HQ PHVXUH GH JDUGHU OH E
SDV DGDSWp

3RXU OD MRXUQpH GJREVHUYDWLRQ RQ D DFFRPSDJQp OF
MRXUQpH

2Q VIHVW SUpSDUp j K RQ D TXLWWp OH EDWHDX YLH j k
G DFFRVWHU FRUUHFWHPHQW VXU OH EDWHDX YLH ODLQWHFE
Dj SHX SUqV j NJ GIfpTXLSHPHQW VXU OH GRV HW XQH

WUDQVSLUH MXVTXYj] SHUGUH NJ



6DXI TXIXQH IRLY TXH OH EDWHDX WD[L D UpXVVL j DFFRV)
YHUV OD SODWHIRUPH GH WUDYDLO LO IDXW j QRXYHDX D\
HQVXLWH OH VRLU FY{HVW SDUHLO 2Q DSSHOOH OH EDWHELC
XQH KHXUH j DFFRVWHU SXLV j GpPEDUTXHU OHV pTXLSHV VX

'RQF GDQV FHWWH MRXUQpH GX WHPSV GH OfpTXLSH |
YUDLPHQW DEVXUGH DORUV FRPPH GYKDELWXGH QRXV DYF
SRXU IDLUH UpDJLU OHV GpFLGHXUYV

2Q D IDLW GHV ILOPVY GX EDWHDX WD[L HQ WUDLQ G DFFRYV
GDQV OHTXHO LO QH VH SDVVH SDV JUDQG FKRVH 2Q D WR
TXL DWWHQG 'RQF OHV JHQV GLVFXWHQW YRQW SUHQGUH
RX GH FLYLOLVDWLRQ PDULQH HWF SDUFH TXTYLOV SHUGH
TXTRQ OHV \ D KDELWXp

(YLGHPPHQW TXDQG RQ D PRQWUp OH ILOP DX[ GLUHFWHX
4+6( GH OD ILOLDOH LOV VRQW WRXW GH VXLWH FRQYDLQ
PTXLSHVY GYDXWDQW TX{HOOHV WUDYDLOOHQW GpMj GDQV
PRLV SOXV WDUG OHV pTXLSHV DYDLHQW XQ EDWHDX WDII
wuDYDLO

/ID SOXSDUW GX WHPSV OD GLIILFXOWp F HVW OD GLVWDQF
,OV VRQW WURS ORLQ O XQ GH O DXWUH HW TXDQG ELHC
UpJXOLQUHPHQW LOV GLVFXWHQW SULQFLSDOHPHQW DYHF

/IfDYDQWDJH GYIrWUH LQVSHFWHXU FYHVW TXYRQ HVW YUI
FRPPHQW OHV SHUVRQQHYV WUDYDLOOHQW (W VRXYHQW RC(
REVHUYDWLRQV VLPSOHVY RQ VH GHPDQGH VL FIHVW HIILFD
OHV FKRVHV 8 LQVSHFWHXU (

8QH IRLV OHV REVHUYDWLRQV GH WHUUDLQ WHUPLQpPH\
VXU VLWH HVW FRQVDFUpH SRXU OH SLORWH SULQFLSDOH
GH OJLQVSHFWLRQ /JLQVSHFWHXU HQ VHFRQG SHXW j QR>
SOXV IUpTXHPPHQW HQ FKDUJH GYXQH LQVSHFWLRQ GH VX
OfDYDQFpH GH SODQV GIDFWLRQ GX VLWH ODQFpV VXLWH j
i FKDXG HVW SUpVHQWDp j OTH[SORLWDQW GH OfpWDEOLVVF
DLQVL TXYDX[ DFFRPSDJQDWHXUV GHV LQVSHFWHXUV TXL V
6DQWp 6pFXULWpPp (QYLURQQHPHQW ORFDOHV &H GpEUL]
FRPSOpPpPHQWDLUH TXL DXUD VRQ LPSDFW VXU OfpFULWXUH

I MLQVSHFWHXU JpQpUDO HVW pJDOHPHQW LQIRUPp GX
PHVXUH GIDSSRUWHU j OD FRQQDLVVDQFH GH VHV LQWHUO
GHV pOpPHQWY GY{DSSUpFLDWLRQ GH OD VLWXDWLRQ UHQFF
IRLY OH GpEULHILQJ j FKDXG WHUPLQp OHV LQVSHFWHXU
UDSSRUW GYLQVSHFWLRQ GDQV OH EXW GH UpGLJHU GHYV

i6oo



VpFXULWp SUHQDQW VXIILVDPPHQW HQ FRPSWH OD VLWXD
WHUUDLQ HQ GRQQDQW j OD VEUHWp OYDWWHQWLRQ TXTHO

JRQGDPHQWDOHPHQW OH SURFHVVXV GfLQVSHFWLRQ |
GHV LQVSHROVHDXXWW VEYRLU HVWLPHU FH TXL HVW YUDLPHQ
LPSRUWDQW DX PRPHQW GH OYLQVSHFWLRQ FHW DVSHFW
SDV GHILQYSHFWHXU 9 (Q HITHW GXUDQW OD SKDVH GH SU
SLVWH GY{DPpOLRUDWLRQ VRQW WURS RXYHUWV SRXU rW

DSSURSULpH QH SHXW VH FRQVWUXLUH VDQV WHUUDLQ HW
GX WKqPH LQVSHFWpD



$ WUDYHUV OH FRQFHSW GILQMRQFWLRQ GH VpFXULW
OT,QVSHFWLRQ *pQpUDOH pODERUH HW PHW HQ °XYUH XQ S
HW LQFLWDWLI DILQ GH FRQWULEXHU j OTDPpOLRUDWLRQ G
WpOpPpRORJILTXH FODVVLTXH GDQV OD SHQVpH RUJDQLVDWLF
&KDSLWUH ,, QRXV DYLRQV SURSRVp OD UHSUpVHQWDWLRC
VPEXULWp VXLYDQWH

5DSSHO )LJXUH 3URSULpWpPY GH OJLQMRQFWLRQ

%LHQ HQWHQGX OD GpPRQVWUDWLRQ GH OD SHUWLC
FRPSUpKHQVLRQ GHV DFWLYLWpV +%QGHKXKDK QIO BHNYW G \F
SUHXYH H[KDXVWLYH GH WRXWHV QRV LQWXLWLRQV &HSEH
DFWHXUV D DXVVL VXVFLWp GIDXWUHV SLVWHV GH UHFKHU



3DU UDSSRUW DX[ K\SRWKgVHV GH WUDYDLO j VDYRLL
VPFXULWp HVW XQH FRPPXQLFDWLRQ FRQWUDLJQDQWH R
GHVWLQDWDLUH SRXU SHUPHWWUH OTJH[pFXWLRQ GH OYDF
VPpFXULWp FKHUFKH j DWWHLQGUH OD VXEMHFWLYLWp GH V
OTDQDO\WH GX IRQFWLRQQHPHQW GH OT,QVSHFWLRQ *pQp
SHUWLQHQFH GX WUDYDLO GH FRQFHSWXDOLVDWLRQ GH Of
FDGUH FRQFHSWXHO FRPPH OH PRQWUH OD ILJXUH TXH Q



YJ)LIXUH &DUWH PHOQWDOH GHVY SURSULpWpV GH OfF
HISpULPHQWDWLRQ

YUDQFKH © &4RQWUDLQWH 2

[KPRULTXHPHQW OfYLOQMRQFWLRQ HVW XQH FRPPXQLF
GpFLVLRQ PDLV j IDLUH DSSOLTXHU XQH GpFLVLRQ RX GX P
DVSHFW SDUWLFXOLHU OfYLQMRQFWLRQ SUpVHQWH GHV \
FRQIRQGXH DYHF OXL 1pDQPRLQV OH UpVXOWDW HVSpUp G
FRQIRUPLVPH VRLW XQH SULVH GH GpFLVLRQ GX GHVWLQDYV
SRVLWLRQV GH OTpPHWWHXU GILOQMRQFWLRQ &THVW SRXI
LPSRUWDQFH GDQV OH FDGUH GH OYfLOQOMRQFWLRQ TXH GDQ'
OD IRUFH SRWHVWDV HVW SDOOLDWLYH HW QYD TXIXQ WH

ITXQH GHV FRQGLWLRQV GX VXFFgV GHV LQMRQFWLRQV
OIDXWRULWpPp GH OTLOMRQFWHXU F{HVW j GLUH ] VD FDSDFL
UHVSHFW GH VHV LQWHUORFXWHXUV

(QILQ QOK QF@ILR VD[RQQH HVW KLVWRULTXHPHQW PDU
HW GH OD UHVWULFWLRQ PDLV VHV GpYHORSSHPHQWV MX
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DXMRXUGYTKXL UDSSURFKpH GH VRQ KRPRORJXH ODWLQH T>
DX GHYRLU

3DU UDSSRUW | OD TXHVWLRQ GH OD FRQWUDLQWH Of
1XFOpDLUH GY%$5(9%$ D PRQWUp TXH OfLQMRQFWLRQ HW OfR

YXH GH OfDFWLRQ GLVWLQFWHV QRWDPPHQW GX IDLW GH ¢
OD OLJQH KLPUDUFKLTXH (Q WDQW TXJTHQWLWpP RULHQWD
O7,QVSHFWLRQ *pQpUDOH DWWHQG ELHQ GHV VLWHV TXJLO)
HW QRQ TXJLOV REpPLVVHQW j VHV LPSpUDWLIV VDQV IDLU}
SURSUH VLWXDWLRQ

7RXWHIRLY LO SHXW DUULYHU TXH FHWWH LQVSHFWLR
WHOV TXH GH OD UgJJOHPHQWDWLRQ LQFHQGLH GH EDVH X«
/D PDUJH GIDXWRQRPLH GHV VLWHV HVW GDQV FHWWH
IRUPXODWLRQ GHV LQMRQFWLRQV GH VpFXULWp SHXW SRU
KRPRORJXH DQJOR VD[RQQH

(QILQ OH WHPSV GH OD © FRQTXrWH @ GHV VLWHV GH

PDLV TXL VH SRXUVXLW WRXMRXUV DXMRXUGY{KXL YLD O
GHV pYDOXDWLRQV GHSXLV PRQWUH ELHQ TXTLO QH VX
SRXU REWHQLU GH Of{DFWLRQ VXU OHV VLWHV HW D IRUWLI
OpJLWLPH HW SHUWLQHQWH /D SHUIRUPDWLYLWp GH OfDX\
ELHQ XQ VXMHW SRXU FHV HQWLWpV GH SRXYRLU



%YUDQFKH © 5SHVSRQVDELOLWp @

TKPRULTXHPHQW OTLQMRQFWLRQ GH OfpPHWWHXU YL\
TXYHOOH H[LJH HQ VXVFLWDQW GH OfHQJDJHPHQW GH OD S
GH OTLQMRQFWLRQ GH VpFXULWp OH SDUWDJH GH UHVSRC
GpILQLWLRQ GHV PR\HQV SXLVTXH OYfLPSRUWDQW VHUDLW (

3DU UDSSRUW j OD TXHVWLRQ GH OD UHVSRQVDELOLW
6EUHWDP 1XFOpDLUH GT1$5(9% D PRQWUp TXH OD GRVSRHQULREL

ORUV GTXQ SURFgV DXVVL VHUDLW LO SOXV MXVWH GH SI
OTRQ DQDO\VH XQ V\VWgqPH GH GpOpJDWLRQ GH SRXYRLU &
SDVVH HIIHFWLYHPHQW SDU OD TXHVWLRQ GH OYREOLJDWI
'DQV FH SD\VDJH OYT,QVSHFWLRQ *pQpUDOH VHUDLW GRQF
*pPQpUDOH VIDVVXUH GH OD ERQQH RUJDQLVDWLRQ HW JH
HQYLURQQHPHQW GDQV OH JURXSH $5(9%

3DU DLOOHXUV OYDQDO\WH GRFXPHQWDLUH IDLW pWD
pJDOHPHQW GH SURMHWY GH SURFpGXUH GH UHODWDQ\
TXL FDUDFWpULVH OD GpOpJDWLRQ GH SRXYRLU FH TXL HC(
EUDQFKH © $XWRULWp @

© 3RXU rWUH HIIHFWLYH OD GpOpJDWLRQ GRLW UHPSOLU SOXVLHXL

x/H GpOpJDWD LU H FFRILOW R Q@ BIY SHONVDEOHYV j OTH[HUFLFH GHV UHVS
VRQW FRQILpHV

x/H GpOpJDWDLUH GRIXNMBUNSWRIYGW HE HHOD VLIQLILH TXH OH GpOplJl
RLVSRVH GTXQ SRXYRLU GH FRPPDQGHPHQW HIIHFWLI SRXU REWHQ
HW DIIHFWpV j OTDFWLRQ GRQW LO HVW UHVSRQVDEOH OD PLVH HC
FRQVLJQHV TXJLO OHXU D GRQQpHV

R([HUFH H[FOXVLYHPHQW OHV SRXYRLUV TXL OXL RQW pWp WUDQVIp
DYDQW WRXWH GpFLVLRQ UHODWLYH DX FKDPS GpOpJXp

x/H GpOpJDWDLUH GRRW QAHFKR\A X HVHMVLQ D QB EHWYVjDHAD HXPDLQV
PLVVLRQ 2 3URMHW GH GLUHFWLYH RUJDQLVDWLRQ VEUHWp VpFXUL

(QILQ FRPPH OH ODLVVDLW SUpVDJHU OD OLWWpUDW
QRWDPPHQW OHV WUDYDX[ GH 'DOWRQ OH SDUWDJH G
OD GpILQLWLRQ GH PR\HQV SRXU DWWHLQGUH OHV REMHFW
DXWDQW TXH OHV PHPEUHYV GH OfRUJDQLVDWLRQ DXUDLHQ\
PYROXHQW GDQV XQ FDGUH QRUPp HW GDQV XQH VRFLpWp
GHV DXWRULVDWLRQV GYH[SORLWHU QpFHVVDLUH j OD SpUl



WUDQFKH © $XWRULWPp 2

TKPRULTXHPHQW OYDXWRULWp HVW XQ WHUPH GYRUL.
GIkPH TXL UHQG OfHVSULW GH OD ORL VXSpULHXU j OD OHYV

5DSSHORQV TXH © pW\PRORJLTXHPHQW OH WHUPH G
MXULGLTXH ODWLQH 'pULYDQW GX YHUEH DXJHUH TXL VLJ
GURLW SULYp FRPPH HQ GURLW SXEOLF OfRSpUDWLRQ TXL
SRUWHXU QYHVW SDV HQ PHVXUH GIDVVXUHU j OXL VHXO
$XWUHPHQW GLW OH pPEKWRQY QYHVW SDV VXIILVDQW SRXU
FHWWH DXWRULWpP SDU OJTHQWLWpP VXMHWWH HVW LQGLVSH
SHUVRQQH GLVSRVDQW GH OfDXWRULWpP D EHVRLQ GH FH G

30XV HQFRUH OYDXWRULWpPp GRLW rWUH SHUIRUPDWLY
HQWLWp FIHVW j GLUH TXTHOOH GRLW SUpYRLU VRQ UHQRX
OTDXWRULWp HVW XQ IDLW LQpOXFWDEOH FRQWUH OHTXHO
WRXMRXUV H[LVWDQWH

(QILQ WURLV W\SHV GIDXWRULWp DSSDUDLVVHQW FOD
GHV RUJDQLVDWLRQV GDQV XQ FRQWH[WH GH PDQDJHPHQW
HQULFKLVVHPHQW GH FHWWH W\SRORJLH QRWDPPHQW GDQ

X [fDXWRULWp OLpH DX SRXYRLU GH GLUHFWLRQ
R ([HPSOH UHODWLRQV KLpUDUFKLTXHYVY SDUHQW HC

x I[fDXWRULWpP IRQFWLRQQHOOH
R ([HPSOH OfH[SHUW OH VDFKDQW OfLQVSHFWHXU

x /fDXWRULWpP OLpH j OD FRPPXQDXWp GILQWpUrw
R ([HPSOH GHV SDLUV GHV FLWR\HQV

3DbU UDSSRUW |j OD TXHVWLRQ GH OYDXWRULWp OTDQ
1XFOpDLUH G1%$5(9% D PRQWUp TXH OD TXHVWLRQ GH OD UF
OIDXWRULWp pWDLHQW IRQGDPHQWDOHY HW pWDLHQW UpIC(
OTLQIRUPDWLRQ GpYHORSSHPHQW HW HQWUHWLHQ GH FRI
W\SRORJLH GHV pPHWWHXUV GfLOQMRQFWLRQV OY,QVSHFW
SRXUUDLW TXDOLILHU GIDXWRULWpPp IRQFWLRQQHOOH SXLYV
GLVSRVH GI1XQ SRXYRLU DYpUp VXU OHV RUJDQLVDWLRQV R

(Q WDQW TXTHQWLWpP LQWHUQH DX JURXSH $5(9% 0OT7,0Q
SRVLWLRQQHPHQW © ELHQYHLOODQW 2 SRXU IDLUH YDORL
LQVSHFWLRQV GX UpJXODWHXU 3DU H[HPSOH XQ VLWH PLV
GIXQ SURJUDPPH GH VXUYHLOODQFH UHQIRUFp SRXU OHT
*DQpPUDOH HIIHFWXH OH FRQWU{OH LQGPSHQGDQW SDUWLFL



VLWH VRLW XQH VpULH GTpYDOXDWLRQV HW GILQVSHFWI
LPSOLTXH HW SHXW SDVVHU SDU OD KLpUDUFKLH DX GHVYVX!
VXU OHV DFWLRQV j PHQHU HQ YXH GYDPpOLRUHU OD V€UH
UHFRQQX VXU OH GHVWLQDWDLUH TXL FDUDFWPpPULVH VHV
OT,QVSHFWLRQ *pQpUDOH SHXW IDLUH DGPHWWUH HW UHVS



%UDQFKH © $FWLRQ @

7KpRULTXHPHQW OJLQMRQFWLRQ D SRXU EXW SUHPLH
GDQV OH FDGUH GH OD EUDQFKH © UHVSRQVDELOLWp 2 OH
GpULYH OJREOLJDWLRQ GH PR\HQV HW OJREOLJDWLRQ GH

pPPHWWHXU HW GHVWLQDWDLUH GH OJLQMRQFWLRQ GRQW C
GH VRXYHUDLQHWpP SDU UDSSRUW j OfIDFWLRQ 7\SLTXHPH
PRLQV j OD GpILQLWLRQ GH OJREMHFWLI TXYLO HVW VRXK
OTLQMRQFWLRQ XQ PR\HQ GJRULHQWDWLRQ GH OJDFWLRQ

/IH GHVWLQDWDLUH GH OTLQMRQFWLRQ HW VRQ pPHWW
PRLQV VXIILVDPPHQW GfpOpPHQWYV SRXU TXYILO VRLW SRV)\
PrPH GHVWLQDWDLUH /YfREWHQWLRQ GH OfYDFWLRQ SHXW S
DX[ GHYRLUV GX GHVWLQDWDLUH GH OTLQMRQFWLRQ YRLU
LQFLWDWLYH

JITLQMRQFWLRQ LQVWUXPHQWDOLVpH D SRXU SDUWLFX
HQWUH HQ DGpTXDWLRQ DYHF GIDXWUHV pOpPHQWYV WHOV
VRFLpWp GH OD KLpUDUFKLH HWF /YLQMRQFWLRQ LQVWUX
FRPPH SRWHQWLDOLWpP RX FRPPH DFWLRQ GLUHFWH $LQV
SRWHQWLHO SRXU IDL USR VOHHHSWOXNHRLG) POBILHINEWH OD SRWH
LO HVW YLVLEOHBKPWRSRRMISFRPHGW GDQV XQH RUJDQLVD)

3DU UDSSRUW j OD TXHVWLRQ GH OYDFWLRQ OTDQDC

1XFOpDLUH G1%$5(9% D PRQWUp TXH OH EXW GTXQH LQMRQF)
EXW GHV UHFRPPDQGDWLRQV HVW ELHQ OD PLVH HQ °XYUH
DX QLYHDX ORFDO

&HSHQGDQW OHV HQ WrWHV GH UDSSRUW HW OD UpGDF
GRLW OD ILIDWLRQ GYREMHFWLIV HWF GH OYf,QVSHFWLRC
] RULHQWHU OYDFWLRQ GH WHOOH PDQLqQUH j FH TXH OHV
HQ OTRFFXUUHQFH OHXUV UHVSRQVDELOLWpPV +6( HW GfYH
DX[ WH[WHV GH ORLVY HQWRXUDQW OYDFWLYLWp LQVSHFWpl
UplpUHQWLHOV FRPPXQV SRXU UDSSHOHU OYH[SORLWDQW j

(QILQ OY,QVSHFWHXU *pQpUDO pWDQW DXVVL XQ LQWH
GIDXWUHV DFWHXUV GH OD VRFLpWp QRWDPPHQW YLD VRC
GH GpJDJHU GIDXWUHV IRUPHV GILQMRQFWLRQV j F{Wp GH
LFL GpPRQWUpPH YLD OH FDV GH OfLQMRQFWLRQ GH VpFXUL)
GpILOQLURQV GDQV OD FLQTXLgPH SDUWLH GH FHWWH WKqVH



%YUDQFKH © &RRSpUDWLRQ 2 YLD OTHQJDJHPHQW

7KPpRULTXHPHQW SRXU SDUYHQLU j VHV ILQV OYDFWLR
i VXVFLWHU GH OfJHQJDJHPHQW GH OD SDUW GH VRQ GHVWL
TXH OH GHVWLQDWDLUH FRRSqUH 3RXU FHOD OfpPHWWHX
VXEMHFWLYLWp GH VRQ GHVWLQDWDLUH TXH FH VRLW SDU
H[HPSOH

$ XQ GHX[LgPH QLYHDX RQ SHXW DXVVL FRQFHYRLU Ofl
TXL D SRXU EXW GYfLQVpUHU GDQV OHV UHSUpVHQWDWLR
KpPWpURQRPLH DILQ GIDMRXWHU GH QRXYHDX[ PDUTXHXU\
GH FH GHUQLHU

3DU UDSSRUW j OD TXHVWLRQ GH OfHQJDJHPHQW F
GPpPRQVWUDWLRQ GX FRQFHSW GILQMRQFWLRQ HW DQFUpH
VHPEOH GLIILFLOH GH SRXYRLU SOHLQHPHQW GpIHQGUH O
VILO VIDJLW GJREVHUYHU XQH FRKPUHQFH GIDFWLRQ DX Q
DYRQV SUplpUp LQWLWXOHU SURYLVRLUHPHQW FHWWH EUD
FH SKpPQRPJQH pWDLW SOXV GLUHFWHPHQW REVHUYDEOH C
DX[ LQOMRQFWLRQV GH VpFXULWp GH OY,QVSHFWLRQ *pQpUD

30XV DYDQW LO HVW j QRWHU TXH OfpFULWXUH GHYV
UDSSURFKpH GX VW\OH GHY LQMRQFWLRQV GH VpPEXULWp &
OHV VLWHV VILPSUQJQHQW GH OD plDoRQ GH SHQVHUYT GH
FRQWUDLQWH

3DU UDSSRUW | OD TXHVWLRQ GH OD FRRSpUDWLRQ YL
*PQpUDOH GH 6€UHWp 1XFOpDLUH GY$5(9% D PRQWUp TXH

SURFHVVXV GH O, QVSHFWLRQ HW GX UHFUXWHPHQW GH VF
GH VD OpJLWLPLWpP SRXU FUpHU GH OYDFWLRQ ORFDOH /H
D SRXU YRFDWLRQ PrPH GH WRXFKHU OD VXEMHFWLYLWp Gt

(QILQ PrPH GDQV OH FDOH IXIWGRPMDH FRHGH VLWH VRL
GTXQ pOpPHQW RX DLW FRQVLGpUp OfRUJDQLVDWLRQ LQFU
FHWWH HQWLWp D UpXVVL j IDLUH VH TXHVWLRQQHU VRQ G
SpULPgWUH FH TXL QfHVW SDV FRQVLGpUp FRPPH XQ pFKH

/IH GpVDFFRUG HVW XQ UpVXOWDW TXL H[LVWH FRQIqQUH UDSSRUWYV G
GH UHFRPPDQGDWLRQ LQWpUHVVDQW © VROGp HQ OfpWDW & &HWWH F
GH OD UpSRQVH GH OYpWDEOLVVHPHQW PDLVY QH UHFRPPDQGHUDLW SD°

ioo



JLODOHPHQW OD YUDLH IRUPH GYpFKHF GH OTLQMRQFW
SDV YUDLPHQW SDU OH FRQIOLW PDLV SDU OYLQGLIIpPUHQFF

/[T, QVSHFWLRQ *pQpUDOH IDLOOLUDLW YpULWDEOHPHQW | V
FDV Re SHUVRQQH VXU VLWH QH SUpSDUHUDLW SOXV OfLC
FRQVpTXHQFHV GH FHWWH LQDFWLRQ VXU OTRUJDQLVDWLR



%UDQFKH © (FKHOOH @

7KPRULTXHPHQW OJLQMRQFWLRQ VHPEOH XQH FRPPXQ
SDUFH TXY{HOOH QYD SDV EHVRLQ GTrWUH QRUPpH GDQV
VXEMHFWLYLWp GH VRQ GHVWLQDWDLUH /fLQMRQFWLRQ C
GpWDLOV SRXU rWUH HIILFDFH WDQW TXH OD WHQGDQFH T
RUJDQLVHU © RUJDQL]LQJ @ GHV HQVHPEOHV 'fDLOOHXUYV
OfpFKHOOH GfXQ GLVSRVLWLI VpFXULWDLUH GRQF DX Q
YPULWDEOHPHQW GH GpWDLOV 6D FRQWUDGLFWLRQ LQWU
LQGLYLGXHOOH DORUV TXH OH PHVVDJH TXYHOOH SRUWH Y
FRPSRUWHPHQWY | JUDQGH pFKHOOH VIDYQUHUDLW UDS
DERXWLVVHPHQW

2U FITHVW SUpFLVpPHQW FH © PDQTXH 2 GH VHQV GX Gp

X 4XL SHUPHW SUpFLVpPHQW GHV JOLVVHPHQWY YHUV GtFt
SHX DGDSWpHV PDLV TXL UpVRXGURQW HQ SDUWLH R’
pJDOHPHQW HQ FUpHU GYDXWUHYV

Xx 4XL WRO9gUH OYDSSUR[LPDWLRQ HW SHUPHW GH OL\
RUJDQLVDWLRQV © UbwwubDSDJH 2 GH FDV DLGH St
LQIRUPHOOH GILQIRUPDWLRQ HWF

3DU UDSSRUW | OD TXHVWLRQ GH OfYpFKHOOH OTDQD
1XFOpDLUH G1$5(9% D PRQWUpPp TXH OTLQMRQFWLRQ GH VpFX

SRXU PDQDJHU OD VEUHWpP GDQV XQH HQWUHSULVH EDVpH "
PLVVLRQV SDU OH QLYHDX GH OTRUJDQLVDWLRQ OH SOXV E
GLYHUV HW pORLJQpPYVY JpRIJUDSKLTXHPHQW

$LQVL GDQV OH FDV GH FRXUULHUV JOREDX[ GH Of,QV\
DX wuDYDLO OfT,QVSHFWLRQ *pQpUDOH DGUHVVH DX VLWH

X 4XH OH VLWH VIDVVXUH GX ERQ UHVSHFW GHV © UqJOH

R © &KDTXH 'LUHFWHXU GJ(WDEOLVVHPHQW DQDO\VH

DX UHJDUG GH FHV UqJOHV IRUPDOLVHUD FHWWH

EHVRLQ XQ SODQ G{DFWLRQV SRXU UHPpPpGLHU I

FRQVWDWpPHVY 8 XQ FRXUULHU GH Of,QVSHEWHXU *

X 4XH OH VLWH HQYRLH OfDQDO\VH UpDOLVpH VXLWH DX
*pQpPUDOH VRXV PRLV

&HSHQGDQW FHV GHPDQGHV VRQW LFL IRQGpHV VXU
GLIITpUHQWY VLWHV TXL RQW QRXUUL FKH] OY,QVSHFWLR(
FRQIRUPLWpPYV VXU OH VXMHW YLVp DX VHLQ GTIDXWUHV pWL
GHV LQMRQFWLRQV JOREDOHYV PDLVY GRQW OHV GHVWLQDW
FDGUH GH OHXU GHYRLU



(QILQ OYDPpOLRUDWLRQ GX QLYHDX JOREDO GH VEUHW
QLYHDX GH FXOWXUH GH VEUHWpP RQ SHXW GRQF FRQVLGP
FHQWUH HW SpULSKpULH \ FRPSULY GDQV OHV UHSUpVHQW
FDGUH GH OfDFWLRQ VXU XQ pOpPHQW +6(

(Q XQ VHQV DX GHOj GH OfKpWpURQRPLH HW GH OYDX\
QRUPH GRQW RQ QH FRQQDVW SDV j OTDYDQFH OHV UpVXOW



(Q FRQFOXVLRQ GX &KDSLWUH ,9 LO DSSDUDVW TXH FH

UHFRPPDQGDWLRQ TXH OH QRP SXLVTXH WRXW OH GLVSRVL
OTLOQMRQFWLRQ GH VpFXULWp 'DQV OH GLVSRVLWLI GH FR
GILQVSHFWLRQ SHUPHW GH

X

*UDGXHU OYXVDJH GH PR\HQV GH SUHVVLRQ SOXV RX P
VXU VLWH

5pJXOHU HW RUJDQLVHU OHV UDSSRUWY GH SRXYRLU
UpJDOLHQQHYV GX VLqJH

7DQGLV TXH OfDSSRUW GHV LQVSHFWHXUV j FH GLVSRYV

/IHXU FDSDFLWp | REWHQLU GH OD FRRSpUDWLRQ YLD ¢
OTpWDEOLVVHPHQW LQVSHFWpD

/IHXU FDSDFLWp j SURPRXYRLU HW YDORULVHU OHV HII
OYDPpOLRUDWLRQ GH OD VEUHWp TXH FH VRLW j WUDY
OIDSSXL GLUHFW GH GpPDUFKHYVY ORFDOHYV

/IHXU FDSDFLWp j GLVSHQVHU XQH DSSURFKH SURSRUW
GX WKqPH GYLQVSHFWLRQ VXU OH VLWH HW OHXUV UHF

1RV GHX[ K\SRWKgVHV © OfLQMRQFWLRQ GH VpFXULWp

RINTUDQW GHV PDUJHV GYDXWRQRPLH j VRQ GHVWLQDWDLUH
© OfLOMRQFWLRQ GH VpFXULWp FKHUFKH j DWWHLQGUH OD
VRQ HIILFDFLWp 2 VRQW FRQILUPpHY SDU OH WHUUDLQ HW
VPpEFXULWp HVW XQ PR\HQ GIDFWLRQ TXL SHXW FRQWULEXH!
OHV pWDEOLVVHPHQWY QRWDPPHQW GX IDLW GI1XQ MHX V.

(Q FH TXL FRQFHUQH OH ELODQ GHV DSSRUWV GX F

GpPRQVWUDWLRQ GX FRQFHSW GTLQMRQFWLRQ GH VpFXU]I
FRQILUPH PDLV pWRIIH OD SOXSDUW GHV LQWXLWLRQV SUp

X X X X X X

/ID FRQWUDLQWH

/ID UHVSRQVDELOLWpP

/I TDXWRULWpP

/I fTDFWLRQ

/ID FRRSpUDWLRQ

(W OfpFKHOOH GHV LQMRQFWLRQV

3DU DLOOHXUV OfTpWXGH GH OT,QVSHFWLRQ *pQpUDOH

QLYHDX GHV © EUDQFKHV 2 UHVSRQVDELOLWp HW pFKHOOH



XQ MXJH /HV RUJDQLVDWLRQV FUpPHQW GRQF GHV GpOpJD\
YHUGLFW K\SRWKpWLTXH

3DU DLOOHXUV OTYLQMRQFWLRQ GH VpFXULWp QYHVW &
TXYTHOOH FRPPDQGLWH (OOH SHXW GRQF rWUH KRUV QRUPE
VDYRLU r'WUH



&KDSLWUH 9 'LVFXVVLRQ HW SHUVSHFWI



&HWWH GHUQLqUH SDUWLH PHW HQ SHUVSHFWLYH Ol
GILOQOMRQFWLRQ GH VpFXULWp GplLQL FRPPH XQ PR\HQ GIDI
OH GHVWLQDWDLUH HW TXL VH YHXW VXVFLWHU GH OTHQ.
VPpFXULWp TXTLO WUDQVPHW

&RQFUQWHPHQW GpPRQWUHU TXfXQ GRPDLQH SDUWLF
VSpFLDOLVp GDQV OD VEUHWp QXFOpDLUH SXLVVH QRQ VHX
YRLUH IRQFWLRQQHU HVVHQWLHOOHPHQW DYHF FH PR\HQ C
VEUHWpP QXFOpDLUH QpFHVVLWH GH OJH[DFWLWXGH

3DU DLOOHXUV FRPPH OD TXHVWLRQ GH OTLQMRQFWLR
GH OTRUGUH GDQV OHV RUJDQLVDWLRQV OHV GHX[ PR\HQYV
j MRXU OHV GLIILFXOWpV SUDWLTXHV GH OTRUGUH

x [ TpPPHWWHXU GH OTRUGUH HVW UHVSRQVDEOH GH VRQ F
SRUWpH GH VRQ DFWH

x I TDFWLRQ GRLW rWUH FDGUpH HQ WHUPHV GYREMHF
OTREpLVVDQFH

x I TRUGUH QH WROqUH SDV OfLQH[DFWLWXGH WDQW DX
FDU LO HVW GLVFLSOLQDLUH

&THVW SRXUTXRL LO VHPEOH TXH OD QRWLRQ GTRUGUH
GH OfRUJDQLVDWLRQ GH OYDFWLRQ HW GHV r'WUHV KXPDLQ
OH UDSSRUW GH SUHVWDWLRQ OTRUGUH GH PLVVLRQ SRXU

(Q RXWUH FH WUDYDLO RIIUH GLIIpUHQWHY FRQWULEX
TXYDX PDQDJHPHQW GH OD VpFXULWp TXH FH VRLW HQ W
PoWKRGH PDLV VXUWRXW GTRXYHUWXUH GH FKDPSV GTLQY

(QILQ FRPPH QRXV QRXV VRPPHV H[FOXVLYHPHQW
LOQVWUXPHQWDOHYV XWLOLVpHVY GDQV XQH FRPPXQDXWp GYL
SDV YUDLPHQW WUDLWp GH OTXVDJH FRPPXQ GX PRW LQMF
IORXHV PDLV SRUWHXVHV GH YDOHXUV LQMRQFWLRQ j OD
© /H SULQFLSH GH SUpYHQWLRQ VH WUDGXLW SDU GHV LQ
&RPEDWWUH OHV ULVTXHV j OD VRXUFH 2 RX © 5HPSODFHU
GDQJHUHX[ RX SDU FH TXL HVW PRLQV GDQJHUHX[ @ &KHYU

(Q UHYHQDQW DX WUDYDLO GH GLVWLQFWLRQ GHV GLII
HW QRWDPPHQW j OD QRWLRQ GYDSSHO DX[ YDOHXUV L
GILQMRQFWLRQ GH VpFXULWp YHUV OfLQMRQFWLRQ FRPPI
QpFHVVDLUH (Q HIIHW PrPH VL OfLOQMRQFWLRQ FRPPH IOX]
SUHPLHU DERUG HOOH VHUDLW XQ YHFWHXU GH QRUPHV T
LQIOXHQFHUDLW OfDFWLRQ MXVTX{DX VHLQ GHV RUJDQLVD
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ID VLWXDWLRQ GH Of,*61 HQ IDLW XQ FDV SDUWLFXOLH
VpFXULWp FDU HOOH HVW

8Q FRQWU{OH LQWHUQH

'LVSRVDQW GTXQH DXWRULWpP RIILFLHOOH GX GLUHFWH
,QGpSHQGDQW GH OD OLJQH KLpUDUFKLTXH

3RUWDQW VXU OD VEUHWp GDQV OH GRPDLQH GX QXFOrg
GRPDLQHV +6( GX JURXSH $5(9%

X X X X

8Q WHUUDLQ GJH[SORLWDWLRQ XQ WHUUDLQ FRQVWLWXp
FRQWU{OHXU H[WHUQH VHUDLW VDQV GRXWH GLIIpUHQW
KpWpPpURQRPH GDQV VRQ XVDJH GILQMRQFWLRQV GH VpFXUL

OrPH VL OY,QVSHFWLRQ *pQpUDOH GLVSRVH G{XQH DX\
PDQDJpULDOH RX GI1XQ FRQWU{OHXU pWDWLTXH YLV j YLV G
DYHF FHOOHV GIDXWUHV FRUSV GH FRQWU{OH 3DU H[HPS!
VIDFFHQWXH VXLWH ] XQ DFFLGHQW GHPHXUH XQH pYROX
WRQQDXG &RPPH OH VRXOLJQH )RDVVR OHV DFFLGHQ
OHV PpFDQLVPHV GY{DSSUHQWLVVDJH GHV PLOLHX[ WHFKQL
PDVvWULVH GX FRQWU{OH GH OT,QVSHFWLRQ *pQpUDOH GpSI
SDU )DOFR S

© /HEXW OH FRQWU{OHXU GRLW DYRLU XQ RX SOXVLH
/I fDFWLRQ OH FRQWU{OHXU GRLW SRXYRLU DJLU VXU C
/IH PRGgOH OH FRQWU{OHXU GRLW GLVSRVHU GT1XQH P
/I MREVHUYDELOLWRDP OH FRQWU{OHXU GRLW SRXYRLU Y
S

X
X
X
X

3DU FRQWUH FH WUDYDLO PRQWUH TXTXQH HQWLWp Q
UHFRQQX VXU OH GHVWLQDWDLUH SHXW IDLUH GHV LQMRQF
VL HOOHV SURYLHQQHQW GYXQH DXWRULWp GLIIpUHQWH
OT,QVSHFWLRQ *pQpUDOH VRQW VXLYLHV SDU OHV VLWHYV
DXWRULWpPYV DGPLQLVWUDWLYHV \ FRPSULV GDQV OH FDV |
2IILFLHUV GH 3ROLFH -XGLFDLUH ORUVTXJHOOHV LQVSHFWH}

/ID UHODWLRQ GH FRQWU{OH SHXW GRQF UHYrWLU GHV
I MTDXWRULWp GH OfpPHWWHXU GITLQMRQFWLRQV GX PRLQV
SUHQGUH GHV IRUPHV GLYHUVHV GRQW OYDXWRULWpP IRQ

T



DXWRQRPLH HW KpWpURQRPLH GH OfLQMRQFWLRQ GH VpFX
LOQWHUORFXWHXUV HW GHV REMHFWLIV UHFKHUFKpV VDQV °
FRQWU{OH GDQV VRQ HQVHPEOH



8Q DXWUH pOpPHQW GH GLVFXVVLRQ TXL VHPEOH LQV
OTLOQMRQFWLRQ GH VpFXULWp SRUWH VXU OD SODFH GH Of
HVW OH PR\HQ GYDFWLRQ GH UplpUHQFH DXTXHO OfHQVHPE
VH UplpUHU DUPpH MXVWLFH HQWUHSULVH HWF )ROOH\

&HSHQGDQW FRPPH )D\RO OH VRXOLJQH OfDXW
VIDFFRPSDJQH GH UHVSRQVDELOLWpPY 8QH SHUVRQQH TX
FRQVPTXHQFHYV GH VRQ RUGUH 3DU FRQVPTXHQW OH GRQC
SRUWpPH GH VRQ DFWH VILO QH YHXW SDV rWUH FRQGDPQp
FH TXL SHXW WUqV UDSLGHPHQW V{DYpUHU FRPSOH[H VXU

'‘H PrPH OYpQRQFLDWLRQ HW OD VSpFLILFDWLRQ GHYV
VXERUGRQQp GpVREpPLVVH j XQ RUGUH PRQWUH ELHQ TXH
KpPWpURQRPH TXL QH SHUPHW SDV OTYDGDSWDWLRQ j OD FR(
OTDSSUHQWLVVDJH

/D UpIRUPH GX &RGH GHV $UPpHV VXLWH DX IDLW QXFO

s LOOXVWUH GJDLOOHXUV TXH PrPH SRXU XQH RUJ
WUDGLWLRQ TXDQW j OD FRQGXLWH GHV KRPPHV XQH YLVL
REpLU VDQV KpVLWDWLRQ QL PXUPXUH QL UpFODPDWLRQ
UDSSRUW j OTpSRTXH

(WDQW GRQQp OD GLIILFXOWp SUDWLTXH TXH FRPSRUW
PR\HQ GYDFWLRQ HVW SURIRQGpPHQW DQFUp GDQV TXDVLPI
ORUV SRVVLEOH TXH OTRUGUH SXLVVH DXVVL UHOHYHU G1X
GHX[ HQWLWpV YLV j YLV GH OYDFWLRQ $XWUHPHQW GL
RUJDQLJUDPPH SRXU GpFULUH XQH HQWUHSULVH XQ VFKpP
RUGRQQpH GH OTDFWLRQ HW GH OYRUJDQLVDWLRQ GHV IHP
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&HWWH UHFKHUFKH VXU OfLOQOMRQFWLRQ GH VpFXULWPp |
GH SOXVLHXUV PDQLqUHYV

/TDQDO\WH GH OD QRWLRQ GILOQMRQFWLRQ QRWDPPHQ
OHV pFULWV GH 7D\ORU HQ PDWLQUH GH FRQWH[WH VRFL
SUpPLFHVY OH PDQDJHPHQW D pWp IRUJp SDU OHV TXHVWI
IRQFWLRQQH SDV HQ YDVH FORV PrPH ORUVTXJHOOH VHP
DQDO\WHU OH IRQFWLRQQHPHQW GJYXQH RUJDQLVDWLRQ HQ
'XPH] OH SUpPFRQLVH SHXW VI{DYpUHU IRQGDPHQWDO
ORUVTXH OfpWXGH SRUWH VXU OH TXRWLGLHQ GTIXQ WUDYL

7RXMRXUV HQ PDWLqUH GYKLVWRLUH LO HVW IUDSSDQ
UDUHPHQW QRXYHDX[ DXVVL GHV © SDV GH F{Wp @ SHXYHQYV
GH SHUWLQHQFH HW GH UHFXO OHV VLWXDWLRQV TXH UH(
GIH[HPSOH OfpYDQJpOLVDWLRQ GH OD 1RXYHOOH (VSDJQI
SOXV ILQHPHQW GHV UHODWLRQV GH SRXYRLU DXWRXU GH
TXL D SHUPLV OH SOXV GH GLDORJXH HQWUH OD FKHUFK
WUDQVSRVLWLRQ GHV TXHVWLRQQHPHQWY LQGXLWV SDU
HVSDFH WHPSV UDGLFDOHPHQW GLIIpUHQW DLW SHXW rw
VIQFUpWLVPHV GDQV OD FRQWUDLQWH pYROXWLRQV GRJPE

$X QLYHDX FRQFHSWXHO OD GplLQLWLRQ GH PR\HQV
VpFXULWp OYRUGUH OH UDSSHO j OD ORL OH FRQVHLO (
OYDSSHO DX[ YDOHXUV RX HQFRUH OYDVVLVWDQFH SDUWLF
PDQDJpULDOH HQ FRPSOpPHQW GHV TXHVWLRQV GH OHDGH
OD OLWWpUDWXUH UHODWLYH DX[ TXHVWLRQV GH FXOWXU
pWRIIH OHV pWXGHY VXU OH FRPSRUWHPHQW RUJDQLVDWLR
TXL D DERQGDPPHQW GpYHORSSp OH FDUDFWqgqUH DXWRULW
TXHVWLRQ GH OfREpLVVDQFH HW GH OD FRQIRUPLWHpP

$X QLYHDX HPSLULTXH LO HVW LQWpUHVVDQW GH FRQ
LQWHUQH HVW HQ VRL XQ DSSRPBWODEOQRWQY pvV & RUPpWJI D H &

© 8Q SUHPLHU FRQVWDW VDXWH DX[ \HX] OHV SXEOLFDWLRQV HQ
DUWLFOHY SXEOLpV SDU &&$ &HWWH WURLVLgPH GLPHQVLRQ HVW GRC
&RPSWDELOLWp HW OH &RQWU{OH 2Q QH SHXW VY{HPSrFKHU GYfHQ FKHU
IDLEOH WDLOOH GH OfpFRV\VWgPH GH UHFKHUFKH IUDQoDLV HQ DXGLYV
UHSUpVHQWHQW TXH VRLW ] PDQXVFULWY SDU DQ GHV VRXPLV
DQQpHV HW TXH FHWWH SURSRUWLRQ pWDLW VHQVLEOHPHQW LQIpULH
SXEOLFDWLRQV HQ $XGLW QH GpPDUUHQW YpULWDEOHPHQW TXTYj FRPS)
WUDYDX[ IRQGDWHXUYVY GH 6LPXQLF VXU OfpFRQRPLH GX VHUYLFH GYDX
VLO DXIJPHQWH FHV GHUQLqUHV DQQpHV HVW ORQJWHPSV UHVWp W
GIHQVHLIJQDQWY FKHUFKHXUV D[pV VXU OfDXGLW UHVWH SHX LPSRUWL
IDLEOHVVH GH FHW pFRV\VWgPH UpVLGH SUREDEOHPHQW GDQV OD GLIIL
'HYLOOH 3LRW &DSEHBHQGHOQW ELHQ TXH OYT,QVSHFWLRQ *¢
GDQV SOXVLHXUV SD\V QRXV QYDYRQV SDV FRPSDUp VRC
LQVSHFWLRQ LQWHUQH RX SOXV ODUJHPHQW GIXQ DXWUH

O, QVSHFWLRQ *pQpUDOH HVW FRQIRUPH DX[ VWDQGDUGYV L



SHUPHW SDV GH MXJHU HIDFWHPHQW GX SRLGV GH VSpFLILI
SDUWLFXOLqUH

(QILQ HQ FH TXL FRQFHUQH OHV DSSRUWV GH FHWW
SDUWLFXOLqQUHPHQW HQ WHUPHV GH PDQDJHPHQW GH OD V
SUpYHQWHXU OLRWWL *XDUQLHUL ODUWLQ %HVQDUG 5D
VpFEXULWp VRLW XQ PR\HQ GIDFWLRQ HVVHQWLHO YRLUH S
PrPH VL GIDXWUHV VRQW DXVVL j Of°XYUH FRQVHLO UDS:
VRQW FODVVLTXHPHQW LQGpSHQGDQWHYVY GH OD OLJQH KLy
UHOLpHV j OD GLUHFWLRQ GTXQ VLWH GfXQ JURXSH FDU O
GH SURGXFWLRQ SRXU DSSUpKHQGHU HW IDLUH FRUULJHU C
QH SHXYHQW GRQF SDV XWLOLVHU OfRUGUH VXU OHV SHUYV
PpTXLSHVY GH SURGXFWLRQ

(Q DFFRUG DYHF OH W\SH GYDXWRULWpP GRQW OHV IRC
VpFXULWp SHUPHW GH IDLUH DJLU GH IDoRQ FRQWUDLJQDQ
UpVXOWDW HQ PDWLqQUH GH VpFXULWp ,0 HVW GYDLOOHX
UpJXOLqQUHPHQW XWLOLVpHYVY SDU GHV IRQFWLRQV VXSSRUW
GH OD OLJQH KLpUDUFKLTXH OTHQFDGUHPHQW GH PDQDJH
SURSLFH SXLVTXH FfHVW HVVHQWLHOOHPHQW SDU OD FRP
UpSRQGHQW DX[ HILJHQFHV TXL OHXU VRQW IDLWHYV

%LHQ HQWHQGX OD FRPSpWHQFH HW OH VDYRLU rWUH "
GHV pTXLSHV RSpUDWLRQQHOOHYV &HSHQGDQW OfH[LVWH:!
HQFDGUHQW OJDFWLYLWp OLPLWH SHXW rWUH OfH[HUFLFF
TXTHVW OJLQMRQFWLRQ



'DQV FH WUDYDLO QRXV FRQFHYRQV OD TXHVWLRQ GH
$LQVL © OD GpFLVLRQ TXJHOOH FRQFHUQH XQ FKRL[ SRO
VWUDWPJILH GIXQH HQWUHSULVH VILQWQJUH GDQV XQ SUR
OH IUXLW GH QpJRFLDWLRQV SDUWLHOOHV SRQFWXpHV GH

S

'DQV VRQ HVVDL GH VWUDWpPJLH HW GH WDFWLTXH
SHQVHU OJDFWLRQ FRPPH © XQ SURFHVVXV DX FRXUV GXT)
FKRL[ VXFFHVVLIV /f{DFWLRQ HVW OH SKpQRPQQH REVHU’
FRQWUITBOHODMY TXH VRLHQW OHV LQWRAOWWRAQWH GH \WWKN
© HQYLURQQHPHQW 2 FJHVW j GLUH XQ >UpVHDX@ GH YI
VXVFHSWLEOHV GH OD WUDQVIRUPHU 2 ,ELG S 6XLYD
GIDFWLRQ VHUDLW pJDOHPHQW XQH YDULDEOH GH FHW HC
© GLVWLQFWLRQ ULJRXUHXVH HQWUH OHV FRQVPTXHQFH\
LQGLYLGXV HQ WDQW TXH YDULDEOHV GH OfDFWLRQ HW Ol
TXL VRQW GHVY FRQWUDLRXVBW\GHH®RPSRRQ\HPIIQGMW H YDULDE
HVSDFH WHPSV GRQQp

&RPPH H[SOLFLWp DX &KDSLWUH ,, OJRUGUH HW OH FR
SUD[LY OfRUGUH YLVH OYDFWLRQ RX H[pFXWLRQ WDQGL
PDQLSXODWLRQ HW OJLQMRQFWLRQ FKHUFKHQW j PRELOLYV
OD GpFLVLRQ RX j OfDFWLRQ UHFKHUFKpH SRpVLV © OH
SUpPpRFFXSDWLRQ GLIIpPUHQWH TXDQG LOV UHFKHUFKHQW Of
OD PHVXUH Rs LO HVSRO®LWHD QBRY WUDOBILOHFRQG VH GH
TXHOOH SHXW rWUH VD SURSULpW$UD@EVI XSYLGMWRR\BKHL ) V>
1ILFRPDTXH S

/H IDLW TXH OD VXEMHFWLYLWp GX GHVWLQDWDLUH VR
OTLQMRQFWLRQ QYHVW SDV VDQV FRQVPTXHQFH DX QLYHI
OTLQMRQFWLRQ VIDSSXLH VXU FHW DFWHXU HW QRWDPPHC
TXYLO \ DLW UpXVVLWH GH OfDFWLRQ VD SDUWLFLSDWLRQ

ITLQMRQFWLRQ HVW XQ REMHW TXL VYLQVFULW EL
VLPSOH RXWLO GH JHVWLRQ IDYRULVDQW OD UHQWDELOLW

([HPSOH OHV SDULV VXEVLGLDLUHYVY GH %HFNHU

/IfMRXWLO D GIDERUG pWp IRUJp SRXU UpSRQGUH j XQ EHVRLQ SUHPL!
SRXU UHQGUH FRPSWH j GHVY DFWLRQQDLUHYVY PHVXUHU OH WHPSV GH
7UDYDLO HWF FH TXL D PRWLYp OD PRELOLVDWLRQ GH UHVVRXUFHV G
OHV DXWUHV HIITHWV GH FHV RXWLOV DX PrPH SODQ VDFKDQW TXH FKDT.
PrPH PRELOLVDWLRQ GH UHVVRXUFHV PrPH VL OfHIIHW GYDXEDLQH



GHV HIIHWV © RUJDQLVDQWYV @ /YREMHFWLI PrPH GH OfLQ!
SDUWDJpH HW HQ RSLQLRQ SHUVRQQHOOH GH VRUWH TXH O
GHV DXWUHV VRQ DFWLYLWp DXUD OH FDUDFWQqUH GIXQH !
GH OXL HW GH FH TXH OXL SHXW DWWHQGUH GHV DXWUHV *
GHV PHVVDJHV TXL VJuUDQREOLVVHQWY HW GHYLHQQHQW
DFFHSWpH FYHVW j GLUH VJLO \ D ELHQ HX LQWHUQDOLVDW
UHJDUG SRUWp VXU FHWWH PrPH FDXVH

(Q XQ PRW LO VHUDLW WUQV GLIILFLOH GJHQYLVDJHU [
SDV DX[ LOMRQFWLRQV HQFDGUDQW XQH VLWXDWLRQ VL O
MXVTXYIDX :9,,,H VLqJQFOH HQYLURQ OD PRQWDJQH pWDLW FF
i OJKRPPH DYHF GHV PDUpFDJHV SHXSOpH GYKDELWDQWYV
&HWWH PDODGLH QH IXW GYDLOOHXUV UpHOOHPHQW SULVH
GH OD PRLWLpP GX ;,;H VLJQFOH ORUVTXH OTHQJRXHPHQW SR
ILO GHV H[SORUDWLRQV HW QRWDPPHQW GH FHOOHV GH +
GIDYHQWXUH OHV $OSHV VRQW SHX j SHX DSSDUXHV FRPPF
Re VH UHVVRXUFHU HQ VH FRQIURQWDQW DYHF OHV SXLVVE
OH VRLU 8QH UHSUpPpVHQWDWLRQ GHVY PRQWDJQHV VIHVW |
SDV pSDUJQp OD UHFKHUFKH $XVVL © GHSXLV SOXV GH Gt
PRQGH DX UHJDUG GX PDVVLI DOSLQ 'H QRPEUHX[ FOLFKp
WURXYpV DLQVL SURMHWpPV VXU OHV DXWUHV PRQWDJQHV
SXLVVDQFH VSLULWXHOOH HW SK\WLTXH GH OfJKRPPH HQ O
FPOQEUH HGHOZHLVV DOSLQ + OJHPEOQPH IORULVWLTXH GH
VDQV GRXWH SDV pWp LQXWLOH j OD FRPSUPKHQVLRQ GHYV
SUpPJQDQFH GX PRGGQOH DOSLQ D pJDOHPHQW UHSUpPVHQWp
GX ::H VLqQFOH SRXU OYDSSUpKHQVLRQ GH OD GLYHUVLWh
VRFLDX[ SURSUHV DX[ GLIIpUHQWHYV UpJLRQV GH PRQWDJQF

RUJDQLVDWLRQV 3DU GLVWLQFWLRQ DYHF FHV RXWLOV GH JHVWLRQ
WUDQVPHWWUH OH FRPSRUWH®GHRR™ \GW V| L&IpU HOYCHF WHWUGRMFE HVVHQFH



&RPPH QRXV OIDYRQV YX GDQV OD UHYXH GH OLWWpUD
DXWUH PR\HQ GIYDFWLRQ FRPPXQLFDWLRQQHO

$X &KDSLWUH ,, QRXV DYLRQV SUpFpGHPPHQW GplLQL OfD:¢

/TDSSHO DX[ YDOHXUV VH UplqUH j GHV YHUWXV ELHQ VSpF
IDLUH VRFLpWp GYIDVVXUHU XQH FRKpVLRQ HW TXL LQVSL
H[SOLTXDQW OD VRFLpWp

/TDSSHO DX[ YDOHXUV D GRQF SRXU YLVpH GYRULHQWHU ¢
OTLQGLJQDWLRQ DX QRP GH SULQFLSHV SOXV pOHYpV GplH
GH IDLUH GHV FKRL[ GH VRFELpWp

$ORUV TXH OH UDSSHO j OD ORL HVW IRUFpPHQW FXUDWLI
SRXU UHYHQLU GDQV OH GURLW FKHPLQ PRUDOH

&HSHQGDQW © OfLGpH GH YDOHXU QTHVW SDV SOXV F¢
VLIQLILFDWLRQ TXJHOOH D RX TXJLO FRQYLHQGUDLW GH
FRPPHQFHU | VpSDUHU RX j VDYRLU VJLO IDXW VpSDUHU
PRUDOHV OH ELHQ OH PDO HVWKpWLTXHV OH EHDX OH
UDLVRQV GH GRQQHU DX WHUPH © YDOHXU 2 XQ VHQV VXEN
GHV SUpIpUHQFHV >(QILQ @ ORUVTXJRQ FKRLVLW OfRSWLR
XQH SURSULpWp UHODWLRQQHOOH FRPPH OHV FRXOHXUV R
2U FHWWH pODVWLFLWpP GH OD YDOHXU HVW DXVVL VRXUFH

$X FRXUV GX &KDSLWUH ,, LO DSSDUDLVVDLW TXH OfC
PDLV DXVVL XQ FKRL[ GX GHVWLQDWDLUH HW SDUIRLV PrPH

SDSSHO )LJXUH SHSUpVHOWDWLRQV JUDSKLTXHV GH
OfLOWHQWLRQ GH OfpPHWWHXU HW GHV FLUFRQV




JRQGDPHQWDOHPHQW OfDSSHO DX[ YDOHXUV SHXW rw
OYDFWLRQ FRPPH DX[ ILQV SRXUVXLYLHV FDU OfDSSHO DX]|
QRUPHV $XWUHPHQW GLW OYDSSHO DX[ YDOHXUV SHXW P
OYDFWLRQ HQ OD OpJLWLPDQW FYHVW j GLUH HQ QRUPDOI
$LQVL OD VpFXULWp SHXW PRWLYHU j PHWWUH HQ SODFH X
XQH RUJDQLVDWLRQ

&HSHQGDQW FHWWH PrPH YDOHXU YD DXVVL SHUPHW)
PDQDJHPHQW GH OD VpFXULWp GDQV OYRUJDQLVDWLRQ (
LOQVWLWXWLRQ RQ SHXW DXVVL WURXYHU XQH FOHI GH OD
OHV TXDWUH YDOHXUV KLVWRULTXHV GH OD ODULQH KRQQ
YDOHXU D HQ FH VHQV XQ SRLGV SDUWLFXOLHU FDU HOO
RULHQWH XQH UpSRQVH SULYLOpJLpH IDFH ] XQH VROOLFLW



6HORQ VL OYDSSHO DX[ YDOHXUV PRWLYH OfDFWLRQ
GILQMRQFWLRQ j TXHOTXH FKRVH RX GJLQMRQFWLRQ GH T
OfHVSDFH SXEOLF LO HVW VRXYHQW IDLW DSSHO j OD QRYV
RX PRLQV SUpPFLVHV TXL PHXYHQW OH PRQGH

© /H SULQFLSH GH SUpYHQWLRQ VH WUDGXLW SDU GHV LOMRQFWLR(
OHV ULVTXHV j OD VRXUFH 2 RX © 5HPSODFHU FH TXL HVW GDQJHUH
FH TXL HVW PRLQV GDQJHUHX[ 2 ,0 GplLQLW OD PDVWULVH GHV UL'
DPRQW SRVVLEOH ,0 HVW OD WUDGXFWLRQ GDQV OH GURLW GX V(
VIH[HUFHU DX GpWULPHQW GH OD VpFXULWp @2 &KHYUHDX :\ER

3RXU QRXV FH W\SH GJLOMRQFWLRQ FRUUHVSRQG | C
LOMRQFWLRQV j OD VpFXULWp SDUFH TXYHOOHV VRQW UH
UHSUpVHQWDWLRQV RX HQFRUH QRWUH VHQV PRUDO DX JUp
QTRQW SDV WRGHRMNRIXWV |jXGLUH XQ ILQDOLWp DIILUPp SXLVTX
FHVY LOQMRQFWLRQV RQW WHQGDQFH j VH GLYLVHU HQWUF
JOREDOLVDQWHY DXWRXU GH OD YLH ERQQH SDU H[HPSOH

JHV LQMRQFWLRQV FRPPH IOX[ GpSDVVHQW ODUJHPHQV
FRPSRVHQW GIXQ UpVHDX GH YRORQWpPV TXL DOLPHQWH G
GH OD VRFLpWp &HV YRORQWpPV VRQW GHV PHVVDJHV QR
RUJDQLVDWLRQV FRPPH OH UHVSHFW GH OD YLH OfLQWpJU
ULVTXH /HV IOX[ GILOMRQFWLRQV SRUWHQW FHV PHVVDJF
GpEDWV SXEOLFV VXU OD YLH HW OD PRUW GDQV OD GLJQ
GHPDQGH GH VpFXULWp SDU OHV SDUWLHV SUHQDQWHV -
IRQFWLRQQHPHQW HWF

JTLQMRQFWLRQ FRPPH IOX[ QH VWUXFWXUH SDV (OOH
JRUVTXH OJLQMRQFWLRQ FRPPH IOX[ HVW IRUWH HOOH FR
PHVXUHV DX FRQIRUPHY DX[ YRORQWpV H[SULPpHV YRLUH j
IDLVDQW IDFH j GHV HQMHX[ +6( DX[TXHOV OD VRFLpWp FLY
GHV PHVXUHV GH VpFXULWp SURDFWLYHV SDU UDSSRUW | O
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'DQV VD WKpRULH GHV RUJDQLVDWLRQV B6LPRQ HQWHQ!
© DX[ IDLWV HW YDOHXUV TXL HQWUH GDQV OH SURFHVVXV
LPSOLTXH OD UHFKHUFKH GH IDLWV GX GHVLJQ GH OYDQD
WRXW ODUJHPHQW DVVDLVRQQp GH ODUJH TXDQWLWpV GTu
a 6LPRQ S

/IHV YDOHXUV IRQW UpIpUHQFHYV j GHV MXJHPHQWY VXFFHVYV
IDEULFDWLRQ GHV GpFLVLRQV GpFLVLRQ SUHPLFHV WDQG|
GH SURMHWY SHUPHWWDQW GIDWWHLQGUH FHV PrPHV EXW
GH OD GpFLVLRQ QRXV HPSrFKH GH UpDOLVHU OHV EXWV GH
'"HUXPH] S GX IDLW GH OHXU YDULDELOLWp &fHVYV
FRPSRUWH XQH UDWLRQDOLWpP OLPLWpPpH © GDQV FH FRQYV
RSWLPDOH 2 PDLV OD VROXWLRQ © SUplIpUDEOH 2 ,0 QH Yl
JDLQV PRQpWDLUHYV PDLV SRXUUD LQWpJUHU GHV pOpPHQW
SDLUV RX OD UHFKHUFKH G LQGpSHQGDQFH & 3HVTXHX]

&HSHQGDQW OD YLVLRQ XWLOLWDULVWH GH 6LPRQ SH?
WHOV TXH OD QRUPH GH UpFLSURFLWp $ : *RXOGQHU VH V
] OYH[LVWHQFH GIDWWHQWHY HW GH UHVSRQVDELOLWpPV G
OH FDV GH OTLQMRQFWLRQ QRXV DSSHORQV

x /H PpODQJH HQWUH DSSHO DX[ YDOHXUV FRPPH REME}
RUJDQLVDWLRQV HW LOQMRQFWLRQ GHV LQMRQFWLRQV
x (W OH PpODQJH HQWUH DSSHO DX[ YDOHXUV FRPPH |
RUJDQLVDWLRQV HW LOQMRQFWLRQ GHV LQMRQFWLRQV

JTLOQMRQFWLRQ GH VPpFXULWp LQVWUXPHQWDOLVpPH LPES
GHV SUDWLTXHV HQ YXH GH VHUYLU OHV REMHFWLIV GYXC
RUJDQLVDWLRQ RX GTXQH VRFLpWp &HWWH LQMRQFWLRC
DGpTXDWLRQ DYHF OJLQMRQFWLRQ FRPPH IOX[ SDU H[HPS
VRFLpWpP SDUFH TXH OHV YDOHXUV LQYR WX R QDX MAD YGIH
OTLQMRQFWLRQ LQVWUXPHQWDOLVpH

ITLQMRQFWLRQ LQVWUXPHQWDOLVpH SHXW IDLUH VRU
OfH[SUHVVLRQ GX SRXYRLU SDU VRQ DSSOLFDWLRQ SRXU D
HIWUDLW OH SRWHQWLHO SRXU IDLUH OH SRXYRLU V{H[HU
LO HVW YLVLEOHPHQW SRVVLEOH GH GDQV XQH RUJDQLVD

JTLOMRQFWLRQ LQVWUXPHQWDOLVpH HVW XQH FRPPXQ
QRPEUH GH SHUVRQQHV LPSRUWDQW 7RXWHIRLYVY OH UHFF
LQGLYLGXHOOH GX PHVVDJH 2U FHOD FRQGXLW j XQH SHU\
VH GLFWHU VD SURSUH ORL



(Q SUDWLTXH OJLQMRQFWLRQ LQVWUXPHQWDOLVpH SH
HVW DWWHQGX TXJTHQ WDQW TXH SURIHVVLRQQHO FKDTX
FRQVPTXHQFHV GTXQ WHO PRXYHPHQW QH VRQW SDV GpWH



JTLOQMRQFWLRQ j OD VpFXULWp SHXW rWUH FRQVLGpU
SRUWDQW FHWWH YRORQWpP GH VpFXULWp LVVXH GTXQ UH
LOQMRQFWLRQ j OD VpFXULWp SHXW DYRLU SRXU FRQVpPTXHC
YD PRGLILHU OYJDFWLYLWpP GIXQH LQGXVWULH SRXU TXH FH
SDVVDJH HQWUH DVSLUDWLRQV HW FRQVpPTXHQFHV SUDWI
GILQMRQFWLRQ j OD VPpFXULWp j OTLQMRQFWLRQ GH VpFXU|

1RXV DOORQV LFL SUpVHQWHU XQ UpVXOWDW SRVVLEOF
IOX[ HW LQMRQFWLRQ LQVWUXPHQWDOLVpH OH FDV GHV F
HITHW FH FDV QRXV HVW XWLOH SRXU FRPSUHQGUH FRPPH(
OH FDGUH GTXQH DFWLYLWp PDLV DXVVL SRXU FRPSUHQGL
OTXQLWp QDWLRQDOH FH TXL HVW pJDOHPHQW OH FDV GX
PYLGHQW TXH OHV FKDXGLqQUHV GH EDWHDX[ GHYDLHQW rWw
. :H VLqQFOH © /D VLWXDWLRQ pWDLW GLIILFLOH j FRPSUH(
DFKHWHU GHVY ELOOHWY PDOJUp OYDXJPHQWDWLRQ GHV SU
SROLWLFLHQV TXL GHPDQGDLHQW OD UgqJOHPHQWDWLRQ i
JHQV YRXODLHQW GHV YR\DJHV ERQ PDUFKp RX OD VpFXUL
OH FDV GHV EDWHDX[ OH SUREOQGPH QYpWDLW SDV H[DFWH
HW GHV DSSURFKHV LQGLYLGXHOOHY HW FROOHFWLYHV Gt}
ORUVTXH OH JRXYHUQHPHQW GHV (WDWV 8QLV GRQQD OD
© 1DWXUHOOHPHQW SHUVRQQH QYpWDLW HQ IDYHXU GHV D
SUpPYHQLU GpSHQGDLW GX FRQWH[WH GH OHXU DQDO\VH

'DQV OD YLH GH WRXV OHV MRXUV QRV REMHFWLIV VR
SDUIRLVY QRV DFWLRQV RX OHV REMHWYVY SDUWLFXOLHUYV
KLpPUDUFKLHV GLIIpUHQWHY Re LOV SHXYHQW UHYrwWLU GHYV
XQH GPFLVLRQ LQGLYLGXHOOH SHXW WUQqV ELHQ GLIIpUH
FROOHFWLYLWp UHOLH OHV FKRL[ SRVVLEOHV j GHV REMH!
S 'DQV OH FDV GHV FKHPLQpPHY GH EDWHDX[ LQGLYLGX
VPpFXULWp DX[ PrPHV QLYHDX[ © /HV LQGLYLGXV TXL YR\DJ
GHVWLQDWLRQ j PRLQGUH FREW &RPPH OHV FKDXIIHXUV
FHLQWXUH GH VpFXULWp LOV LJQRUDLHQW OH ULVTXH SUF
LOQWHUYHQLU GIDXWUHV FRQVLGpPUDWLRQV HQ SOXV GX UL
OD FODXVH FRPPHUFLDOH GH OD &RQVWLWXWLRQ TXL VWLS
HQWUH OHV (WDWV ,0 QH VIDJLVVDLW SDV VHXOHPHQW GT

/ID VpPFXULWp FRPSRUWDLW GHVY DYDQWDJHV LQGLYLGHX
HOMHX QDWLRQDO GRQF FROOHFWLI TXL QH SHXW © HQWUL
VpFXULWp GHV WUDQVSRUWY HVW FRQVLGpUpH FRPPH IRQC(
GDQV OHV FDOFXOV pFRQRPLTXHV FRXUDQWY &HOD QYD S
DXJPHQWDWLRQ GX SUL[ GHV ELOOHWY XQH IRLV TXH OD Vg
GH OTLQWpUrw QDWLRQDO & ,ELG S
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$LQVL VHORQ )HHQEHUJ OD UHFKHUFKH GYHIILFDFLW
EXW SRXUVXLYL QYfHVW SDV FODLUHPHQW FRQQX RX ORU
LOQWHUYLHQW GDQV OH GpEDW ,ELG S 'DQV OH FDV GH ¢
i YDSHXU OYLQOMRQFWLRQ j OD VPFXULWp SURYHQDLW HQ ¢
GIH[LJHQFHV FROOHFWLYHV HW SROLWLTXHV 3DU H[HPSO}
QTpWDLW SDV QRUPDO GYDYRLU j FUDLQGUH SRXU OHXUV Yl
QDWLRQDOH HW OHXUV FLUFRQVFULSWLRQV ,FL OfLQMR
SUpYHQWLRQ GHV ULVTXHV GIH[SORVLRQ YLD OD IRUP
LQVWUXPHQWDOLVpH SDU OH JRXYHUQHPHQW j VDYRLU OTC
GH EDWHDX[ j YDSHXU



'‘DQV FH &KDSLWUH 9 QRXV DYRQV VRXOLJQp OHV DSSR
DX UppTXLOLEUDJH GH OD UHODWLRQ FRQWU{OHXU FRQWU
KPWpURQRPLH WRXW FRPPH OHV W\SHV GIDXWRULWpPV SHXY
QIHQ VRLW REOLJDWRLUHPHQW DIIHFWpH /D IRUFH QYHYV
OTHQGLIXHPHQW GH SUpRFFXSDWLRQV VRFLDOHV 3DU I
GILOMRQFWLRQ GH VpFXULWp QRXV D DXVVL DPHQp j UpYL"
GHV PR\HQV GY{DFWLRQ TXH GHV UHSUpVHQWDWLRQYV

&HSHQGDQW OfXVDJH FRPPXQ GX WHUPH LQMRQFWLR
QRXV D DPHQp j UpLQWHUURJHU OfDSSHO DX[ YDOHXUV FI
H[WHQVLRQ SRVVLEOH GH QRWUH WUDYDLO j OfLQMRQFWLR
HQWUHSULVHV VRXV OH UHJDUG GH OD VRFLpWp SpUHQQL
VPEXULWp

/D VPFXULWp HVW XQH UpSRQVH DG(DSWPKW XK HRUWLH
G DFWLYLWpPV HW G HQJDJHPHQWYV OD VpFXULWp WHQG j FF
PrPHV VLWXpHV GDQV XQ UpVHDX GYDFWLRQ SOXV ODUJ
FRQFXUUHQWYV IRXUQLVVHXUV HWF

(Q FRQFOXVLRQ OfLQMRQFWLRQ GH VpPFXULWp SHXW r\

x 3DU OTpWXGH GH OfYfpYROXWLRQV GILGpHV GDQV OH L
OLWWpUDWXUH VXU OHV PRXYHPHQWYV VRFLDX]

x 3bU OTpWXGH GHV HIIHWV GHV LQMRQFWLRQV FRPPF
FRPPXQDXWp GIDFWLRQ SDU H[HPSOH XQH RUJDQLVDW

x 3bU OTpWXGH GHV HIITHWV GHV LQMRQFWLRQV LQVWU)
GDQV FHWWH PrPH FRPPXQDXWp GIDFWLRQ SDU H[HP:
DXWUH GIXQH HQWLWp j XQH DXWUH HWF

'RQF GDQV OHV GLVSRVLWLIV GH SUpYHQWLRQ GH PLWLJIJDWLRQ HW C



&RQFOXVLRQ JpQpUDOH

&H WUDYDLO DYDLW SRXU REMHFWLI GH VDYRLU VL
SRXU FRPSUHQGUH OYDFWLRQ 3RXU FHOD QRXV DYLRQV G
XQH RUIJDQLVDWLRQ GH W\SH +52 SURGXLVDLW GH OD VpFX

I1RXV DYLRQV VXSSRVp TXH OTLQMRQFWLRQ GH VpFXULW
RINTUDQW GHYVY PDUJHV GYDXWRQRPLH j VRQ GHVWLQDWDLUH
OfLOQMRQFWLRQ GH VpFXULWp FKHUFKDLW j DWWHLQGUH O
VRQ HIILFDFLWp

/H &KDSLWUH , D PRQWUp TXH OD QRWLRQ GJLQMRQF
OLQJXLVWLTXH HW HQ GURLW SUpVHQWDLW GH OJLQWpUrWw
DXWRQRPLH TXL HVW DX F°XU GX PDQDJHPHQW GH OD VpFX
TXH OJXVDJH GH OfLQMRQFWLRQ LPSOLTXDLW XQH DXWRUI
VLWXDWLRQ GX GHVWLQDWDLUH LQMRXQWEBHRIED L) i WDpY B R\
FRPELQpPH j GIDXWUHV PR\HQV GIDFWLRQ SRXU GHYHQLU >
VRQ pPHWWHXU

/D OLWWpUDWXUH GX PDQDJHPHQW GH OD VpFXULWp D
GH PDQDJHPHQW SOXV RX PRLQV KpWpPURQRPHV HQ VILQW!
OHV RUJDQLVDWLRQV 30XV SDUWLFXOLqQUHPHQW OD UppP
FDGUH GH OD 7KpRULH GH OD 5pJXODWLRQ 6RFLDOH D PLV
IDFH j GHV UpJXODWLRQV GH FRQWU{OH KpWpURQRPHV HW
UgJOHV SRXU GpIHQGUH XQH FDXVH HW H[HUFHU XQH GRPL(

'H OHXU F{Wp OHV pFULWV UHODWLIV j OD FXOWXUH G)
UHVSHFWLYHPHQW OfLPSRUWDQFH GH OD SHUFHSWLRQ GD
VRFLpWpV PRGHUQHV HW OD SUREOpPPDWLTXH GH OfHQJD.
RUJDQLVDWLRQ SRXU DPpOLRUHU VRQ QLYHDX GH VpFXULW
OJLQMRQFWLRQ VHPEODLW FRUUHVSRQGUH j XQH FRPPXQ
SRXYDLW SRWHQWLHOOHPHQW rWUH PRELOLVpH GDQV XQ F|
VHUYDQW XQH YLVpH KpWpURQRPH

$X FRXUV GX &KDSLWUH ,, QRXV DYRQV FRQVWUXLW W
VPpFXULWp 1RXV DYRQV YX TXH OfLQMRQFWLRQ GH VpFXU
GLIITpUHQWH GH OTRUGUH TXL YLVH OD VXEMHFWLYLWp GF
OfLQMRQFWLRQ GH VpFXULWp HVW XQ PR\HQ GIDFWLRQ FR
DXWRULWp UHFRQQXH SDU OH GHVWLQDWDLUH HW VH YHXYV
HILIJHQFHV GH VpFXULWp TXTHOOH WUDQVPHW (QILQ GX I
JRXFDXOW FYfHVW j GLUH QH VIDWWDFKDQW SDV DX GpWDLGO
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SHXW GpSDVVHU OHV DWWHQWHY GH VHV LQLWLDWHXUV H
GHVWLQDWDLUHYVY HQYHUV GHV REMHFWLIV TXTLOV SHXYHC(
LOOXVWUp OH FDV GH OY(YDQJpOLVDWLRQ GH OD 1RXYHOOF
GILOQMRQFWLRQV RQW GHV FDUDFWpULVWLTXHYVY 7RS 'RZQ H
DX FRXUV GX WHPSV

(Q FRQFOXVLRQ GH FHWWH VHFWLRQ QRXV DYRQV D
GpILQLWLRQ VXLYDQWH © OfLQMRQFWLRQ GH VpFXULWp t
UHFRQQXH SDU OH GHVWLQDWDLUH HW TXL VH YHXW VXVFlI
H[LJHQFHV GH VpFXULWp TXJLO WUDQVPHW @ DLQVL TXH VL]
OfpFKHOOH OYHQJDJHPHQW HW OD UHVSRQVDELOLWp

/H WURLVLgPH FKDSLWUH GH FH WUDYDLO YLVDLW j SUj
$ILQ GH FRQIURQWHU OH FRQFHSW GJLQMRQFWLRQ GH VpF;
*DQpPUDOH GH 6€UHWpP 1XFOpDLUH D pWp VPOHFWLRQQp VXU
GH FH FKRL[ pWDLHQW TXH FHWWH HQWLWp H[HUFH XQ FF
KLPUDUFKLTXH (Q HIIHW OYLQGpPSHQGDQFH GX FRQWU{OH
GIH[FD SWORXYDIJH GH OJRUGUH SXLVTXJHOOH QIDYDLW SD
OHV GLUHFWHXUV GIpWDEOLVVHPHQWY TXL GDQV OH PRGq
HVVHQWLHOOHY GJH[SORLWDQW HW GIfHPSOR\HXU

(Q RXWUH DILQ GH FRQWUHU OHV ULVTXHV GH FRPSU
FLUFXODULWpP GTXQ SRVLWLRQQHPHQW K\SRWKpWLFR GpG:
FRQFHSW QRWUH PpWKRGRORJLH VH FDUDFWpULVH SDU \
GIpWDSHVY GH FROOHFWH HW GIYDQDO\WH GH GRQQpPpHV WHI'
TXH OHV PRGDOLWpV PpWKRGRORJLTXHV GH FHV pWDSHV R

6XLWH j] FHOD OD VHFWLRQ PpWKRGRORJLH D FRPSU
OT,QVSHFWLRQ *pQpUDOH GH 6€UHWpP 1XFOpDLUH VHV PLV
VRQ KLVWRLUH DLQVL TXH VHV W\A\SHV GYLQVSHFWLRQ \ VRC

'‘DQV OH &KDSLWUH ,9 QRWUH SUHXYH GH FRQFHSW HV

'‘DQV XQ SUHPLHU WHPSV QRXV QRXV VRPPHV DW\
UHFRPPDQGDWLRQV IDLWHYV DX[ pWDEOLVVHPHQWY SDU OF,
VpFXULWp YLD XQH DQDO\WH GH OHXU pFULWXUH VXU OHV

(QUXLWH QRXV QRXV VRPPHV LQWpUHVVpPV DX[ GHX[ D
O7,QVSHFWLRQ *pQpUDOH FYHVW j GLUH j VHV IDFHWWHYV
GpILQLWLRQ GH OfHQJDJHPHQW HW GHV SDULV VXEVLGLDL
GH Of,QVSHFWLRQ *pQpUDOH QH VIHVW SDV VHXOHPHQW
'LUHFWLRQ *pQpUDOH GX JURXSH $5(9% 'T1XQ F{Wp FH F
FRPPXQLFDWLRQV DYHF OHV VLWHV HW DLQVL LQVWDXUp



O7,QVSHFWLRQ *pQpUDOH VIHVW FUpp XQH DXWRULWp IRQF
UpVHDX[ GH GLIIXVLRQ GH OJLQIRUPDWLRQ 3DUDOOQOHPHC
PWDEOLVVHPHQWY FRRSqQUHQW j OTREMHFWLI GIDPpOLRUD
LQVSHFWHXUV FKHUFKHQW j FRPSHQVHU OHV GpVDJUpPPHQW
DSSRUWYV HQ YXH GYDLGHU OHV H[SORLWDQWYV j VIDVVXUH
SULRULVDWLRQ GH VXMHWYV YLD WURLV j FLQT LOQOMRQFWLR(

(QILQ XQ ELODQ GHV DSSRUWV GX WHUUDLQ j OD FR(
VPFXULWp QRXV D DPHQp j GpPYHORSSHU OHV VL[ SURSULpW

/H GHUQLHU FKDSLWUH LQWLWXOp © 'LVFXVVLRQ HW St
FRQVPTXHQFHV GLUHFWHYV OLpPHV j OTpWXGH GH OfLQMRQF
WHO TXH OT,QVSHFWLRQ *pQpUDOH GH 6€UHWp 1XFOpDLUH
FRQWU{OHXU FRQWU{Op HW j OfRUGUH 'DQV OD SDUWLH 'L
SULQFLSDX[ DSSRUWV GH FH WUDYDLO j OD WKpRULH GHV
VPFEXULWp

3DU DLOOHXUV QRXV DYRQV SURSRVp XQH H[WHQVLR(
VPpEFXULWp j OTLOQMRQFWLRQ FRPPH IOX[ RX LQMRQFWLRQ j C
VHQV GX WHUPH pLQMRQFWLRQY FYHVW j GLUH XQ YHFW
GpYHORSSHPHQWY j QRWUH GHX[LqQPH K\SRWKgqVH © OfLQM
VXEMHFWLYLWp GH VRQ GHVWLQDWDLUH SRXU UHQIRUFHU \

3RXU FRQFOXUH LO VHPEOH TXH OTpWXGH GH PR\HQV !
XQ FKDPS HQFRUH WUqV RXYHUW

/IRUVTXYLO VIDJILW GIpWXGLHU OHV RUJDQLVDWLRQV
FRPPH QR\DX GXU OD WHQVLRQ HQWUH DXWRQRPLH HW Kp)
FHQVpH SRXUVXLYUH XQ EXW HW OTKRPPH QH SDV WRWDOH
GH OfXQLGLPHQVLRQQDOLWpPp UHOHYpH SDU OT(FROH GH )UI

&HSHQGDQW VL OYLOMRQFWLRQ GH VpFXULWp HVW
GIKpWpURQRPLH HW XQH SRUWLRQ GIDXWRQRPLH G{DXWU
QRWDPPHQW SDU UDSSRUW j OD FDUWRJUDSKLH H[SORUDW
UHODWLIV j OTDFWLYLWp GH OD 'LUHFWLRQ 6€UHWpP 6DQW
GpFRXYULU

&HWWH WKqVH D GRQQp OLHX j GHV SXEOLFDWLRQV DMRXWpHYV GDQV
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$QQH[HV



$QQHI[H ILVWH GHV SULQFLSDX[ UDSSRUWYV GTLQVSHFWLF

,QVSHFWLRQV WKpPDWLTXHV

B5,B B  $(( & 3LH

,*61 5, ODQXW 0(/2;

5 $59 6+6 ,16 %DVHV FKDXGHV 620$18

)5 $59 6+6 ,16 *HVWLRQ 'pFKHWV 0(/2;

5 $59 6+6 ,16 5DGLRSURWHFWLRQ GX SHUVRQQHO VRP
5 $59 6+6 ,16 DQRPDOLHV UH[ PDOYHVL

5 $59 6+6 ,16 &(=86 3DLPERHX!| ,QFHQGLH

5 $59 6( ,16 ODLWULVH GX UplpUHQWLHO RSpUDWRLUH
5 $59 6( ,16 2/

5 $59 6( ,16 $5(9% 1& &DGDUDFKH ODVWULVH GHV SU}
5 $59 6( ,16 5(& ([LJHQFHV 466(

5 $59 6( ,16 &2085+(; 3LHUUHODWWH 3URGXLWYV FKI
5 *HVWLRQ GHV SURGXLWYV FKLPLTXHV + WULFDVWLQ
5 $59 6 5DSSRUW ,QVSHFWLRQ 6pFXULWp OLUDPDV

5 $5(9% 13 6DLQW ODUFHO *HVWLRQ GHV LQWHUYHQW
5 SUHVWDWDLUHV /+

5 *HVWLRQ GpFKHWY HW HIIOXHQWYV '(66(/ IpY

,QVSHFWLRQV UpDFWLYHYV

B5,B,B B B3LHQLYHDX

,5 $59 6+6 ,16 ,QVS 5pDFWLYH 7% &DG pYW GX
,5 $59 6+6 ,16 UpDFWLYH &pOHVWLQV
,5 $59 6+6 ,16 LQVSHFWLRQ UpDFWLYH 62&%$75,

,5 $59 6+6 ,16 (YQW 62&%75, MXLO

el
aid



,5 $59 6+6 ,16 LQVSHFWLRQ UpDFWLYH &0; ODOYpVL DR

5 $59 6( ,16 S5pDFWLYH 1& +DJXH
5 LQVSHFWLRQ UpDFWLYH FULWLFLWp )%)& 5RPDQV PL
5  QVSHFWLRQ UpDFWLYH LQWURGXFWLRQ PDWLQUHV

,QVSHFWLRQV &XOWXUH GH 6€UHWp
,QVSHFWLRQ WHVW GHYV 2FWREUH /ID +DJXH
B5,B&B B B&6 &0;

,5 $59 6( ,*

(YDOXDWLRQV
B5,B B &0;BUHODW $XWRULWHYV

,5 $59 6+6 ,16 PYDOXDWLRQ RUJDQLVDWLRQ VEUHWYP 0(

5SDSSRUWV GH VI\QWKqgVH
B5,B6B B 6<17+(6( &RQWU 6RUWLH =RQH
B5,B6B B ODLWULVH LQWHUYBDJUHPBHQWUH H[WH

5 $59 6+6 ,16 )5 VIQWKgVH LQFHQGLH

,QVSHFWLRQV GH VXLYL

,*61B5,B B VXLYL LQVS &0; 3LH

,5 $59 6+6 ,16 LOQVSHFWLRQ GH VXLYL 1& 3LH
, 9 VXLYL &UHXVRW )RUJH PDUV
75, B$5(9% ,*"BODLQWLHQ WHO TXH FRQVWUXLW SDURL

UpSRQVH j &25 $59 6( ,16
5 $59 64( ,* 5DSSRUW LQVSHFWLRQ 6XLYL )%)& ,QWHU

, O 5DSSRUW LQVSHFWLRQ 6XLYL OHOR[ DYULO
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$QQH[H *ULOOH GTDQDO\WVH GRFXPHQWDLUH DX

/ID WKgVH FKHUFKH j REVHUYHU OH IRQFWLRQQHPHQW GX
FRPSUHQGUH FRPPHQW OfLQVSHFWLRQ FRQWULEXH j IDLUH
QXFOpDLUHY DX PR\HQ GH OfLQMRQFWLRQ

ORQ LPPHUVLRQ DX VIRHQIBIHW BXERGRUHU TXH OH F°XU GH
OD SHUIRUPDQFH TXL HVW IRQFWLRQ GH UplpUHQWLHOV GF
TXL QfHVW D SULRUL SDV LQFRPSDWLEOH DYHF OfLGpH GH
HW OD VpFXULWp

&HWWH VXSSRVLWLRQ VYH[SOLTXHUDLW SDU OH IDLW TXH
PRUDO TXH GH OYXWLOLWDULVPH FI WUDYDX[ VXU OD Wp
SpUHQQLWp SHUWH IRQFWLRQQHPHQW QRUPDO IRQFWLRQC

&RQWH[WH

/ID GLUHFWLRQ '"6'"" HVW FRPSRVpH GH VSpFLDOLVWHV HW
JpQpUDO D SRXU VSpFLILFLWp GTIrWUH pJDOHPHQW OH GLUF

"6'"" D XQH DFWLYLWp GH QRUPDOLVDWLRQ GX IDLW GH VHYV
GX JURXSH $5(9%

&HSHQGDQW OH U{OH GH OYfLQVSHFWLRQ JpQpUDOH PH VHF

/IH GLUHFWHXU GH OD VEUHWp SDUWLFLSH j OD QRUPDOL
GITLQVSHFWHXU JpQpUDO OLPLWH OHV SRWHQWLDOLWDPV G
pFODLUDJH VXU OD VLWXDWLRQ GHV VLWHYV

3bU GLVWLQFWLRQ DYHF OHV VSpFLDOLVWHV OHV LQVSHI
SURFpGXUHV DSSOLFDEOHYVY DX QLYHDX JURXSH HW DXWUH
GpSORLHPHQW VXU VLWH PLVVLRQV GIDVVLVWDQFH FTHVYV

3bU GLVWLQFWLRQ DYHF OHV RUJDQLVDWLRQV LQVSHFWUL
© LQVSHFWLRQV GBIFKRVQURXEDWHFR OHV RUJDQLVDWLRQV DX
OLpHV DX[ SURFHVVXV WHUWLDLUHY OfY,QVSHFWLRQ *pQp
VILOQOWHUURJH VXU OD FDSDFLWp GH OfRUJDQLVDWLRQ RSp!
GH VpFXULWp GX SRLQW GH YXH WHFKQLTXH

/JHV LQVSHFWHXUV GH OTGTRQONO X8 XWI{W GHRXWp W@ H DVWUL
FRQGXLWHYV SDU OH\GEHQW IOMpB RPOUQRXKLPLTXHHWH XFO
GHV UHFRPPDQGDWLRQV SHUPHWWDQW GYDPpOLRUHU OF

TT$XMRXUGITKXL '64(
6HXO XVDJH GX PRW LQVSHFWLRQ GH FRQIRUPLWpP GDQV OH VHQV GTlL
RUJDQLVDWLRQ ORXUGH HW GHV PR\HQV LPSRUWDQWY SDU GLVWLQFW



PDQDJHPHQW GHV ULVTXHV OHV DFWLYLWpPpV GH FRQWU{OH
GH FRQIRUPLWp DX[ UgJOHPHQWDWLRQV HW DX[ GLUHFWLY

&RQFUqQWHPHQW OHV WKpPDWLTXHV WUDLWpPHV SDU OHV L
VDYRLU rWUH ULJXHXU HWF SOXV TXH GH UplpUHQWLHOV
FRPSUHQGUH SRXUTXRL XQH OLJQH GH GpIHQVH D pWp DIID
XQH VROXWLRQ

/[ILOQVSHFEWLRQ QIHVW SDV SLORWpH SDU OD SHUIRUPDQFH

/INTLQVSHFWLRQ QYfHVW SDV SLORWpH DYHF GHV LQGLFDWH
UHFRPPDQGDWLRQV

,O HVW j VSpFLILHU TXH OHV UHFRPPDQGDWLRQV GH OfLQVS
GH SDU LQVSHFWLRQ HW QRQ XQH OLVWH H[KDXVWLYH G
XQ PD[LPXP GH UHFRPPDQGDWLRQV SRXU HQ VROGHU XQ PD
GH UHFRPPDQGDWLRQV QTHVW SDV XQ LQGLFDWHXU GH SHL

&RQFUgQWHPHQW OfYLQVSHFWHXU IDLW XQH UHFRPPDQGDW
GIDFWLRQ GRQW OYfLQVSHFWHXU YpULILH OfpWDW GYDYDOQI

/IRUVTXH OTDFWLRQ HVW WHUPLQpH RX GX PRLQV VXIILVI
UpDSSURSULp OH VXMHW GpFRXODQW GH OD UHFRPPDQGDW

/[TILOQVSHEWLRQ D SRXU UplpUHQFH OH WHUUDLRQ

JTLQVSHFWHXU D XQ KDXW QLYHDX WHFKQLTXH PDLV QH SH!
VXMHWYV QL QH SHXW FRQQDVWUH HQ GpWDLO WRXWHV OH
GLYHUVLWp GHV DFWLYLWpV GX F\FOH ODLV FHV FRQVL(
OTH[KDXVWLYLWp QTHVW SDV QRQ SOXV OHXU YRFDWLRQ H
OHV LQIRUPDWLRQV FRPSOpPHQWDLUHY QpFHVVDLUHV j OD

&H TXL HVW LPSRUWDQW HQ UHYDQFKH FYHVW GH SHUPHW
OHV DFWLYLWpV RSpUDWLRQQHOOHYV VXU OH WHUUDLQ GYR
DX VLWH FHUWDLQV GRFXPHQWY DX SUpDODEOH SRXU RSW
RSWLPDOH OH WHPSV SDVVp VXU OD VXLWH SRXU DSSUpFLF
RX LQVXIILVDQFHYVY QRWDEOHYV

/IH VLWH GRLW UpSRQGUH j OD UHFRPPDQGDWLRQ GH OfL
LOQVXIILVDQFH SDU XQ SODQ GIDFWLRQ TXL GplLQLW OH PF
OTpFDUW RX OYLQVXIILVDQFH LGHQWLILpPpH

$LQVL OH WHUUDLQ D OH GHUQLHU PRW SRXU MXJHU GH FH
OD VpFXULWp GX IDLW TXH OH VLWH SRUWH OD UHVSRQVDE
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(Q FDV GH GDQJHU DYpUp QRWDPPHQW OLp j OD VEUHWpP V
OfDUUrW XQH LQVWDOODWLRQ HQ UHFRXUDQW j OD YRLH K
VLWH MXVTX{DX SOXV KDXW QLYHDX GY%$5(9%

&H ERXFODJH PRQWUH TXH TXHOOH TXH VRLW OfLVVXH GX
GH GpSDUW HW OH SRLQW GYDUULYpH GX SURFHVVXV GfLQ)\

I NMLQVSHFWHXU D GRQF SRXU U{OH GH IDLUH VH UHPHWWUH
GH OfLQVSHFWLRQ FH TXL IDLW TXTLO QYfHVW SDV JrQDQW
GH OfYDFWLRQ YLD VHV UHFRPPDQGDWLRQV DX QRP GH OD

/IH SURFHVVXV GH OY,* IRQFWLRQQH GH PDQLqUH LQGpPSHQG
HW LQVSHFWH SRXU OH FRPSWH GH OD 'LUHFWLRQ *pQpUDO
UHVSRQVDELOLWpPYV H[SORLWDQW HPSOR\HXU GpWHQWHX

(QILQ HQ WDQW TXTHQWLWpP SURGXLVDQW GHV LQMRQFWLF
GIDFWLRQ U\WKPpH SDU OD WHPSRUDOLWp GX WHUUDLQ F
DQQXHO RX HQFRUH OJRUJDQLVDWLRQ GILQVSHFWLRQV Up

/[TLOQVSHFEWLRQ D SRXU REMHFEWLI OfDFWLRQ HW SRXU ILQD:

(Q WDQW TXJTHQWLWpP IRQFWLRQQHOOH SDU GLVWLQFWLRQ
VXUFURVW SURQRQFHU G {HOPLH P SMH V& HR/QVD@WWUREBWH GL
GH GLUHFWLRQ VXU OHV VLWHYV

JTLQVSHEFWLRQ QH SHXW GRQF TXH JRXYHUQHU FJHVW j G
OTLQMR QFRPIPRIQGLVSRVLWLI GJH[pFXWLRQ GX IDLW PrPH Gt
VPFEXULWDp

/IH SURFHVVXV GYLQVSHFWLRQ HVW UpYpODWHXU GH OfYRE
VXVFLWHU GH OTDFWLRQ VXU OHV VXMHWYVY VEUHWp VpFXUL
VEUHWp VpFXULWp TXL HVW GRQF OD ILQDOLWp GH OfLQVS
TXL GpOgqJXH GHV SRXYRLU HW TXL YHXW GRQF OpJLWLPHP!
PLVHV HQ °XYUH VRQW SHUWLQHQWHY HW VXIILVDQWHYV

&H TXL UHERXFOHUDLW j QRXYHDX VXU OD GXDOLWp IDLW SDV IDLW H

/HV LQVSHFWHXUV RQW WRXW SRXYRLU SRXU DFFpGHU DX[ GRFXPHC
UpDOLVDWLRQ GH OHXUV PLVVLRQV /RUVTXYLOV LGHQWLILHQW GHV V
SHXYHQW GHPDQGHU j OD GLUHFWLRQ GH OTHQWLWpPp LQVSHFWpH GH VX
*PnQpUDO

5DSSHORQV j FH SURSRY TXH OTLQMRQFWLRQ HVW XQH FRPPXQLFDWL
UpFHSWHXU HQWUDVQDQW XQH DFWLRQ GX IDLW GH OD QRUPDOLVDWLR
ILQDOLWpP XQ LGpDO DXTXHO OH UpFHSWHXU HVW OLp GX IDLW GH VD Ul

-
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/ID YLVLRQ GHUULqQUH FHW REMHFWLI HW FHWWH ILQDOLWpPp
TXL VH FUpH HW VXU ODTXHOOH RQ SRVH GHV PRWYV PDLV T)
DX IDLUH DFFRPSDJQHQW OH IDLUH

JRQGDPHQWDOHPHQW OJDFWLRQ GRQQH XQH FRKpUHQFH D
FRPPXQ (W OJLQMRQFWLRQ VHPEOH XQ GLVSRVLWLI GYH[p

r /TLOMRQFWLRQ HVW LQVWUXPHQWDOLVDEOH PDLV DXV)\
r /H PHVVDJH GH OJLQMRQFWLRQ SRUWH VXU OH FRPSRL
GDQV OTXQLYHUV LQWHUSUpWDWLI GH FH PrPH DXWUH
r /I TLOMRQFWHXU QYfHVW SDV FKDUJp GH OJDFWLRQ TXYLC

6L FHWWH LQWHUSUpWDWLRQ HVW YDOLGpH SDU OH WHUUD

'X FRQFHSW GJLQMRQFWLRQ
'f{XQH DOWHUQDWLYH FRQFUQWH j OD SHUIRUPDQFH L
OTH[SPULHQFH TXL FUPHUDLW GX VHQV GHYHQLU FRPPX
D &H TXL HQULFKLUDLW OD OLWWpPUDWXUH VXU OD V¢
E &H TXL RXYULUDLW OD YRLH j XQH DXWUH YLVLRQ G
PRLQV GDQV OHV GRPDLQHV UHOHYDQW GH OD PR
DXUDLW WRXW GH PrPH DWWHLQW XQ QLYHDX GH Q
GLUH TXH OHV GLIIpUHQFHV GH SUDWLTXHV VRQW [

'‘DQV XQ SUHPLHU WHPSV OD JULOOH VXLYDQWH VHUD DSSO
,* ] VPOHFWLRQQHU GRQW GHV UDSSRUWYV GYfLQVSHFWLRQ

8QH VpULH GTHQWUHWLHQV FRPSOpPHQWDLUHYV VHUD UpDO

*ULOOH GYDQDO\VH

: 6LWXDWLRQ GHV DFWHXUV
D (PHWWHXU

4XL " 4AXRL " 2« " 4XDQG " &RPPHQW " 3RXUTXRL " &RP]
E SpFHSWHXU
4XL " 4XRL " 2« " 4XDQG " &RPPHQW " 3RXUTXRL " &RP]

F 7LHUV
4XL " 4XRL " 2« " 4XDQG " &RPPHQW " 3RXUTXRL " &RP]

G 'HVWLQDWDLUHY HQ FRSLH
IM, QVSHFWLRQ DFFRPSOLW VD PLVVLRQ GH VXUYHL
SRXU OH FRPSWH GHV HQWLWpPV IRQFWLRQQHOOHYV
OD 'LUHFWLRQ *pQpUDOH

H &DUDFWpULVWLTXHYV GX VLWH LQVSHFWpD

-
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LIDWXUH GH OTDFWLYLWp
LL&ODVVHPHQW

(WDEOLVVHPHQW QXFOpDLUH

OLQHV HW (WDEOLVVHPHQWY LPSRUWDQWYV
$XWUHV pWDEOLVVHPHQWYV

. ORGDOLWpPpV GH FRPPXQLFDWLRQ

D 'pODLV
L 'pODLV GYpPLVVLRQ

,QVSHFWLRQ UpDFWLYH PRLYV
,QVSHFWLRQ GH VXLYL LQWpJUpH

PRLV
' QVSHFWLRQ WKpPDWLTXH PRLV
(YDOXDWLRQ YDULDEOH

LL'pODLVY GH UpSRQVH
5pSRQVH j OfLQVSHFWLRQ UpDFWLYH PR

JLFKHV GH VXLYL PRLV
E 6 XSSRUW

F 7TRQ IRUPXODWLRQ
L ORFDEXODLUH GX © j IDLUH @

LLORFDEXODLUH YDORULVDQW OJDFWLRQ VXU VL)
G (FKpDQFHYV

,,, oSDSSRUW j OTDXWUH

D IDWXUH GH OYfLQVSHFWLRQ

L ,QVSHFWLRQ GH VXLYL UHFRPPDQGDWLRQV P
LL,QVSHFWLRQ UpDFWLYH QRPEUH GH UHFRPPDQ
LLLQVSHFWLRQ OLpH j XQH/ GHMRRQIBBIWY SXAHMLJ X

UHFRQQDLVVDQFH GH OfHIILFDFLWp GH Of,* SD

SRPDQV PLVH VRXV VXUYHLOODQFH UHQIR!
7TULFDVWLQ

&('$, /D +DJIXH
JLFHQVLQJ GH 5LFKODQG
E 3BRVLWLRQQHPHQW GH OD UHVSRQVDELOLWp
L 1IDWXUH GHV UHVSRQVDELOLWpYV
LL5pSDUWLWLRQ
LLLQJDIJHPHQW SV\FKRORJLTXH FI 3IHIIHU

&KRL[ YRORQWDLUH DFWLRQV YLVLEOHYV

H[SOLFLWDQW OHV DWWLWXGHV YDOHXUYV
F 8VDJH GHVY GRFXPHQWYV



L )RXUQLV SDU OH VLWH j OTLQVSHFWHXU
3UpDODEOHPHQW
(Q FRXUV GJLQVSHFWLRQ
LL)RXUQLV SDU Of,*
G $UIJXPHQWDLUH XWLOLVp
L IDWXUH GHV DUJXPHQWYV
$GPLQLVWUDWLI
7HFKQLTXH
(WF
LLSHFRXUV j OD FRQWH[WXDOLVDWLRQ
LLISJHQFHPHQW GHV DUJXPHQWYV
H )LQDOLWp
L &RQQXH GX GHVWLQDWDLUH "
LL3DUWDJpH "
LLISXWUH "

Il ,QGLFHV KpWpURQRPLH pWXGH GDQV OH WHPSV
L 3BRURVLWp GX VW\OH GTpFULWXUH LQVSHFWHXL
LLSRURVLWp GHV DUJXPHQWY LQVSHFWHXU VLWH

(IILFDFLWp GHV DFWLRQV

D 7KqPH
E &H TXL HVW j IDLUH
L OHVVDJH
LLSFWLRQ GHPDQGpH
OLVH HQ FRQIRUPLWp "
$XWUH "
LLKRPPHQW DSSDUDVW OYDFWLRQ j IDLUH
LY&RPPHQW HVW LQWpJUp OJLQFRQQX FYfHVW j G
FRQQDLVVDQFHY GH OfLQVSHFWLRQ HW GX WH
/D VROXWLRQ SHXW rWUH WURXYpH HQ LQW
/D VROXWLRQ SHXW rWUH WURXYpH HQ H[W
,O QT\' D SDV GH VROXWLRQ HQYLVDJHDEOH

F &H TXL HVW IDLW

L &4RPPHQW GLVSDUDVW OYDFWLRQ IDLWH

LLAXH IDLW RQ ORUVTXTRQ QH SHXW SDV IDLUH
SHEXOHU "
&KDQJHU GH FDS "
, JORUHU OH SUREOQqPH "
(W TXHOOHY UHODWLRQVY DYHF OH PDVWUH
FRPPDQGLWDLUH "



G (YROXWLRQ GH OD UHODWLRQ ,* VLWH GDQV OH WH

3DU H[HPSOH 7UDYDLOOH W RQ j DPpOLRUHU OH FRQILQHP
TXH OfLQFHUWLWXGH VHUDLW j WUDLWHU JOREDOHPHQW "
SRXUUDLW LO rWUH XQH UpSRQVH DX[ SRWHQWLHOOHV FRQ
GpSLW GX © ERQ VHQV 2 SRXU OD VEUHWDPp "
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$QQHI[H *ULOOH GIfHQWUHWLHQ VHPL GLUHFWLI DX

/IHV TXHVWLRQV SRVpHVY HQ HQWUHWLHQ VHPL GLUHFWLI VX
&KHPLQ GH YLH

&HWWH VHFWLRQ YLVDLW j SURXYHU OYDEVHQFH GH GpWH
GILQVSHFWHXU PDLV DXVVL j SUHQGUH OD PHVXUH GH OL
SRSXODWLRQ LQWHUURJpH (Q HIIHW OfpWXGH TXDOLWDWL
OD 'LUHFWLRQ GHV 5HVVRXUFHV +XPDLQHV JpUDQW OYDFW
SURSRUWLRQ GYDQFLHQV PDULQV HW SOXV ODUJHPHQW C
VWUDWPJILTXHY GDQV OH JURXSH $5(9%

SUpQRP 1RP

$JH HW JHQUH

2ULJLQHYV VRFLDOHYV
SURIHVVLRQ GHV SDUHQWYV
SDUFRXUV SURIHVVLRQQHO

X X X X X

/IH PpPWLHU GTLQVSHFWHXU

&HWWH FDWpJRULH GH TXHVWLRQ YLVDLW j FRPSUHQGUH O
OHV GLIIpUHQWHYV IDFHWWHYVY GX PpWLHU

X 4XL HVW FH TXH FHOD FRQFHUQH "
R 6L SRVVLEOH pQXPpUDWLRQ GHV © JpQpUDWLRQV
X $ TXHO PRPHQW GH OD FDUULqUH GHYLHQW RQ LQVSHEF
X 4XTHVW FH TXTXQ LQVSHFWHXU "
R 5{OH
R &H TXfLO IDLW FRQFUQWHPHQW
R 6RQ SpULPqQWUH GIDFWLRQ
R 6HV SRXYRLUV
X &RPPHQW HVW FH TXYLO WUDYDLOOH "
R $ '64("
R $X TULFDVWLQ "
R (Q LQVSHEFWLRQ "
R 7KpPDWLTXH 5pDFWLYH &XOWXUH GH VEUHWp
R $YDQW SHQGDQW DSUQV OJLQVSHFWLRQ "
Xx 3RXUTXRL WUDYDLOOHU HQ GXR "
X &RPPHQW DVVXUH W LO XQH IRQFWLRQ GH FRQWU{OH "
R 4XHOOHV VRQW OHV GLIIpPUHQWHY QRWLRQV GH FR(
R 4XHOOH GLIIpUHQFH \ D W LO HQWUH XQ LQVSHFWH
R 4XHOOH GLIIpUHQFH \ D W LO HQWUH XQ LQVSHFWH
R &RPPHQW Of,* VILPEULTXH W HOOH GDQV FHW XQL"



X
X

&RPPHQW GHYLHQW RQ XQ LQVSHFWHXU OpJLWLPH "
4XHO SDUW GH UHVSRQVDELOLWpPp SRUWH] YRXV TXDQW
JURXSH "

R'HTXHOOH QDWXUH HVW FHWWH UHVSRQVDELOLWRpD

/TDFWLRQ GH OY,QVSHFWLRQ *pQpUDOH VXU VLWH

&HWWH VHFWLRQ DYDLW SRXU EXW GH ELHQ GLVVRFLHU HW
LQVSHFWHXUV HW OYDFWLRQ GH OY,QVSHFWLRQ *pQpUDOH
$5(9$ SULQFLSDOHPHQW UHSUpVHQWpPH SDU -HDQ 5LRX Of

X
X
X

3RXUTXRL \D W LO XQH pTXLSH GJLQVSHFWLRQ
4XH IDLW OY,QVSHFWLRQ *pQpUDOH " (W SRXUTXRL "
3RXUTXRL HQWHQG W RQ GLUH TXH OY,QVSHFWLRQ *pQj
6XU TXHOV FULWQUHV HVW FH IRQGp "
&RPPHQW HVW FH TXH OJLQVSHFWLRQ YRV FROOQJXHV
FDV "
'H TXHOOH DXWRULWp Of,* YRV FROOQJXHV HW YRXV P
IDLUH HQWHQGUH DXSUQV GHV VLWHYV "

R 6XU TXRL VH EDVH W HOOH "

R 6L UpSRQVH WHFKQLTXH YRWUH DXWRULWp VHUYV

WHFKQLTXHV VXU ODTXHOOH HOOH HVW IRQGpPH "

&RPPHQW YRXV IDLWHV YRXV HQWHQGUH VXU VLWH "
A4XHOV SRXYRLUV PRELOLVH] YRXV OH FDV pFKpDQW "
$YH] YRXV GpMj HX UHFRXUV j GHV VDQFWLRQV '

R 6L RXL FRPELHQ GH IRLV j SHX SuUqV "
&RPPHQW HVW FH TXH FHOD VY{HVW SDVVp "
$YH] YRXV G€ UHFRXULU j GH QRXYHOOHV VDQFWLR
3HQVH] YRXV TXH OD VDQFWLRQ VRLW HIILFDFH " 3

00

/IHV UHODWLRQV LQWHUQHY HW H[WHUQHYV

&H SRLQW pWDLW SOXW{W XQ © ILOHW 2 DX FDV Re OHV HQT
TXHVWLRQ GH OHXU SRVLWLRQ SDU UDSSRUWYV DX[ DXWUHYV
$5(9%

r

r

,QWHUQH
R 4XL VRQW OHV SULQFLSDX[ LQWHUORFXWHXUV GH C
4XHOOHV VRQW OHXUV IRQFWLRQV "
3RXUTXRL HVW LO LPSRUWDQW TXH OY,* GLDORJXH
AXTHVW FH TXYLOV DSSRUWHQW j OF,* '
3HXYHQW LOV SpQDOLVHU OfDFWLRQ GH Of,* "
R &RPPHQW VH IDLW RQ HQWHQGUH DXSUQV GITHX[ "
([WHUQH
R 4XL VRQW OHV SULQFLSDX[ LQWHUORFXWHXUV GH C

O 000
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4XHOOHV VRQW OHXUV IRQFWLRQV "
SRXUTXRL HVW LO LPSRUWDQW TXH Of,* GLDORJXH
4XTHVW FH TXLOV DSSRUWHQW j Of,* "
SHXYHQW LOV SpQDOLVHU OYDFWLRQ GH OY,* "
R &RPPHQW VH IDLW RQ HQWHQGUH DXSUqV GITHXI[ "
r (VW FH TXH OH FDUQHW GYDGUHVVHV GH Of,* D XQ LPS

000

&ULWLTXH GH OD VI\QWKQqVH Y

&HWWH SDUWLH YLVDLW j UHPRQWHU GHV pOpPHQWY GYDPQp
GRQQDQW OD SDUROH DX[ DFWHXUV GH WHUUDLQ

SDUWLH OLEUH
I fTHVVHQWLHO

&HWWH SDUWLH YLVDLW SULQFLSDOHPHQW j UHFHQWUHU O
WUDLWHU OH SOXV MXVWHPHQW SRVVLEOH VRQ WpPRLJQDJ

$SUQV WRXW FH TXH QRXV DYRQV UHPXp TXTHVW FH TX
AXTIDXULRQV QRXV G€ DERUGHU "

4XHO HVW OH F°XU GH PpWLHU GH OTLQVSHFWLRQ "

< DXUDLW LO GHV SRLQWV TXH YRXV VRXKDLWHULH] DE
4XL PH FRQVHLOOH] YRXV GH UHQFRQWUHU "

—_ o o = =
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$QQHI[H

&KDUWH GH 6€UHWp 1XFOpDLUH $5(9%



Charte

SzretZ NuclZaire

AREVA



LA SURETE NUCLEAIRE
UN IMPERATIF ABSOLU

Le maintien du plus haut niveau de slreté a toujours constitué
pour AREVA un impératif absolu : il en est ainsi pour la sOreté de
nos produits, pour la slreté des solutions développées au profit
de nos clients, et pour la sOreté des opérations.

La présente Charte Sdreté Nucléaire vise plus particulierement

a préciser les engagements du groupe dans les domaines de

la sdreté nucléaire et de la radioprotection vis-a-vis des opérations
de mise en ceuvre des installations. Elle seapplique a toutes

les phases de vie des installations et a leensemble des opérations
associées réalisées par AREVA en tant queexploitant nucléaire,
opérateur industriel ou prestataire de services.

Cette charte doit permettre a chacun, dans lsexercice de ses
missions, de seengager vis-a-vis de cette exigence pour lui-méme,
pour leentreprise et leensemble des parties prenantes.

Ces engagements reposent sur des principes
deorganisation, deactions et de transparence.
lls seappuient sur une culture de sdreté partagée par
leensemble du personnel, entretenue par des formations
renouvelées périodiqguement. lls sont mis en ceuvre
dans les systemes de management du groupe.

Ces engagements visent, au-dela deun strict respect des lois
et reglements en vigueur dans les pays ou opére le groupe,

a développer une démarche de progres continu, pour améliorer
en permanence la performance globale du groupe.

PRINCIPES @ TRANSPARENCE
D«ORGANISATION ET REPORTING

@ PRINCIPES 1
D-ACTIONS
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CONTRILE



I PRINCIPES D+*ORGANISATION

La responsabilitZ des directions
gZnZrales et filiales du groupe

Les Directions GZnZrales dOAREVA et de chacune de ses
filiales mettent en place une organisation conforme aux
dispositions IZgales du pays concernZ et reposant sur les
principes dZcrits ci-apres.

La responsabilitZ premiere de
|Oexploitant

Dans le domaine de la szretZ et de la radioprotection,
le principe fondamental sur lequel repose le systeme
dOorganisation du groupe est celle de la responsabilitZ
premiere de IOexploitant. Dans ce cadre, AREVA sOen-
gage " assurer le plus haut niveau de szretZ dans ses
installations et activitZs nuclZaires, afin de prZserver la
santZ des travailleurs, la santZ et les biens des popula-
tions et de protZger IOenvironnement.

AREVA sOengage Zgalement " contribuer ~ atteindre un
haut niveau de szretZ et de radioprotection dans le cadre
de ses activitZs menZes en tant quopZrateur industriel

nuclZaire sOorganisent pour mettre en place les disposi-
tions de la prZsente Charte, en conformitZ avec la Charte
des Valeurs AREVA et dans le respect des dispositions
IZgales et des prescriptions rZglementaires qui lewwont
applicables. Chaque responsable dOune telle entitZ
sOengage ~ ce quOil en soit ainsi pour IOensemble des
activitZs placZes sous sa responsabilitZ et rend
compte des mesures prises ~ cet effet.

Un systeme de responsabilitZs
clairement dZfini

Les schZmas de dZIZgation de pouvoirs en matisre de
szretZ au sein dOAREVA et de ses filiales sont fideles " la
ligne hiZrarchique opZrationnelle des activitZs industriel-
les : la responsabilitZ assumZe au niveau (n) rZsulte nZces-
sairement dOune dZIZgation explicitement mise en luvre
par le niveau (n+1) dans la limite de sa compZtence.

Dans le cadre des responsabilitZs qui lui ont ZtZ confiZes,
chaque directeur dOZtablissement est responsable de la
szretZ et de la radioprotection dans son Ztablissement. Il

met en place IQorganisation adZquate afin que soient appli-

dOinstallations dont le groupe nOest pas IOexploitant etquZes, au niveau de IOensemble des unitZs et installations

chez ses clients nuclZaires. A ce titre, IOentitZ concernZe
a un devoir dOalerte vers sa hiZrarchie et son client des
anomalies constatZes chez ce dernier. Dans ce cas, sOil
juge que la sZcuritZ de son personnel nOest pas assurZe
dans le cadre des obligations 1Zgales et rZglementaires

en vigueur, le responsable de la prestation doit refuser de

IGexZcuter. Les diffZrentes entitZs exersant une activitZ

concernZes, les exigences IZgales et rZglementaires sur

tous les aspects de la szretZ nuclZaire, de la radioprotec-

tion et de la sZcuritZ des transports. Il formalise les dZIZ-

gations de pouvoir vers les niveaux hiZrarchiques de cette

organisation en veillant ~ ce que chaque dZIZgataire :

¥ ait les compZtences indispensables "~ [Dexercice de la
responsabilitZ qui lui est confiZe,



¥ dispose de IQautoritZ suffisante cOest-"-dire dOun

pouvoir de commandement effectif sur les salariZs
affectZs " IQaction dont il est responsable et de la
capacitZ " exercer exclusivement les pouvoirs qui lui
sont transfZrZs sans avoir ~ en rZfZrer ~ sa hiZrarchie
avant toute dZcision,

¥ dispose des moyens techniques, financiers et
humains nZcessaires ~ sa mission.

Q Des supports compZtents

Chaque directeur dOZtablissement sOassure que ses
dZIZgataires en matiere de sZretZ nuclZaire et radio-
protection disposent des supports dZdiZs nZcessaires

" 10accomplissement de leur dZIZgation.

Si nZcessaire, selon la taille de I0Ztablissement, il met en
place un support fonctionnel ~ son niveau, chargZ de
garantir le dZploiement cohZrent des actions de szretZ
nuclZaire et radioprotection sur son Ztablissement.

Un contr™le indZpendant
des Zquipes dOexploitation

Chaque directeur dOZtablissement dispose des moyens de
contr™|e de la mise en luvre de sa dZIZgation en matisre
de sZretZ nuclZaire et radioprotection. Il veille " ce que ce
contr™Ile interne, dit de “Lniveau, soit indZpendant des
Zquipes dOexploitation qui exercent cette dZIZgation.

LOInspection GZnZrale :
une expertise partagZe

Une direction en charge de la SzretZ NuclZaire et de

IOInspection GZnZrale est crZZe aupres du Directoire.

Elle a pour mission de :

¥ dZfinir, animer et coordonner la politique de szretZ
nuclZaire et de radioprotection au sein du groupe,

¥ proposer et mettre en Tuvre un programme annuel
dOinspection des activitZs concernZes,

¥ sOassurer du maintien et dZveloppement des com-
pZtences dans IOensemble du groupe AREVA,

¥ rendre compte des rZalisations, des bonnes prati-
ques et des Zvenements et veiller ~ leur partage au
sein du groupe,

¥ coordonner la veille rZglementaire dans les domaines
de la sZretZ et de la radioprotection,

¥ animer le rZseau des experts dans les domaines
concernZs.

PRINCIPES D<ORGANISATION

Un contr™le indZpendant de
IOorganisation opZrationnelle

Un corps dOinspecteurs indZpendant des organisations
opZrationnelles est mis en place au sein de la direction
en charge de la SzretZ NuclZaire et de IOInspection
GZnZrale. Les inspecteurs sont nommZment dZsignZs
par le Directoire, sur proposition du directeur en
charge de la SzretZ NuclZaire et de IOlInspection
GZnZrale.

Le programme des inspections est arretZ annuellement
par la Direction GZnZralesur proposition du directeur
en charge de la S7etZ NuclZaire et de IOInspection
GZnZrale : il permet de sOassurer de la correcte appli-
cation de la prZsente charte, de dZtecter les signes
prZcurseurs dOune dZgradation Zventuelle des perfor-
mances dans le domaine de la sZretZ nuclZaire, et de
proposer des amZliorations nZcessaires pour assurer
une ma’trise complste de celles-ci.

Les directeurs concernZs sont destinataires des rZsul-
tats des inspections et sOassurent que ceux-ci donnent
lieu ~ la mise en place dOactions correctives intZgrZes
" des plans dDactions.

LorsquOun inspecteur estime que des observations
importantes nZcessitent des mesures immZdiates, le
cas ZchZant 10arrst de IOopZration ou de IOinstallation en
cause, il en informe sans dZlai le directeur dOZtablisse-
ment concernZ. Il en rend compte immZdiatement " la
Direction GZnZrale de IQentitZ concernZe et au
Directoire dOAREVA.

Une organisation adaptable
" la ma’trise de crise

Chaque entitZ opZrationnelle dOAREVA met en place
une organisation destinZe " la gestion des situations
dOurgence sOinscrivant dans IQorganisation de crise
dOAREVA. La mise en luvre de cette organisation
dans les entitZs doit permettre de disposer au niveau
opZrationnel dOun fort potentiel dOanalyse et de
rZflexion permettant de prendre les dispositions nZces-
saires " la mise " 10Ztat sZr des installations, ~ la limitation
des consZquences de 10Zvenement et " IQinformation
interne et externe. LOefficacitZ de ce dispositif est testZe
rZgulierement lors dOexercices.
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Q

La sZretZ est mise en fuvre tout au long des phases
de conception, construction, fonctionnement, mise ~
IQarrst et dZmantslement. Les entitZs nuclZaires du
groupe AREVA rZalisent pZriodiquement des revues de
szretZ pour rZZvaluer leurs installations vis-"-vis de
|Oatteinte des objectifs gZnZraux de szretZ requis par la
rZglementation.

Q

Au-del” des dispositions de prZvention prZvues lors de
la conception, toute Zvolution des conditions de fonc-
tionnement ou de travaux mise en luvre dans les ins-

sition des travailleurs aux rayonnements ionisants, via
I@application du principe ALARA (As Low As Reasonably
Achievable) et adopte ~ cet Zgard une politique de pro-
gres continu. Dans ce cadre, AREVA sOengage, dans
les pays pourvus dOune IZgislation moins stricte,
ramener ©~ 20mSv/homme/an les doses individuelles
maximales reeues dans ses installations par les travail-
leurs exposZs aux rayonnements ionisants, sur la base
des recommandations de la CIPR (Commission
Internationale de Protection Radiologique). AREVA vise
Zgalement " respecter cette limite dans le cadre de ses
activitZs de service menZes chez ses clients nuclZaires.
Les entitZs du groupe en recherchent les modalitZs
dOapplication en concertation avec ces derniers.

Q

Dans le cadre dOune dZmarche de progres continu,

tallations nuclZaires fait IQobjet dOune analyse prZalabl
des risques associZs. Les opZrateurs sont formZs et
entra’nZs pour dZtecter les signes dOapparition dOune
situation anormale et avoir la capacitZ dOy rZagir correc-
tement et promptement.

Q

AREVA sOengage " limiter dans ses installations, ~ un
niveau aussi bas que raisonnablement possible, I0expo-

€AREVA encourage un effort soutenu de rZduction de la
production de dZchets en exploitation. Une meme
dZmarche de progres continu est appliquZe " la gestion
des effluents liquides et gazeux dans un but de matrise
et de diminution des impacts environnementaux.

Q

Chaque salariZ dOAREVA est porteur dans le cadre de
son activitZ professionnelle dOun objectif dOexcellence
en termes de sZretZ nuclZaire.



Les directions concernZes crZent les conditions de
participation des salariZs dans la mise en luvre
concrete des actions de prZvention, en sOassurant :
quOils sont informZs pleinement des risques liZs ~
leur activitZ,
que leur hiZrarchie est ~ I0Zcoute de leurs propositions
dOamZlioration de la szretZ - sZcuritZ des situations
de travail.

LOalerte immZdiate de la hiZrarchie directe ou supZrieure
est un rZflexe et un devoir, sans risque dOetre inquiZtZ,
pour quiconque constate un dysfonctionnement
caractZrisZ ou unmanguement ~ une obligation [Zgale
ou rZglementaire.

Q

Les directeurs dOZtablissement ou leurs dZIZgataires Q
sOassurent que toute personne travaillant dans les ins-
tallations est informZe des risques quQelle encourt et
des dispositions de prZvention et de ma’trise de ces
risques et quQelle a resu les formations nZcessaires. lls
sOassurent Zgalement que les salariZs des sous-traitants
bZnZficient au regard de ces risques des memes pro-
tections que les salariZs du groupe.

La nature meme des divers mZtiers du groupe implique
un haut niveau de savoirs et de savoir-faire et une vigi-
lance toute particuliere en matiere de szretZ et de
radioprotection. Les formations appropriZes sont dZfi-
nies, dispensZes rZgulisrement pour atteindre, maintenir
et amZliorer ce niveau de performance. La vZrification de
Q IQatteinte du meau de compZtence requis est intZgrZe
dans les pratiques de management.

Les choix dOAREVA en termes de sous-traitance des Q

activitZs prennent en compte les engagements du

groupe dans le domaine de la sZretZ nuclZaire et de la

radioprotection. LOadhZsion des prestataires externes aux La direction en charge de la Sret? NuclZaire et de
principes de cette charte est requise. AREVA impose ~
ses sous-traitants les regles de szretZ nuclZaire quOil sOest
dZfini pour lui-meme et en contr™le |Oapplication.

IOInspection GZnZrale organise la diffusion et IQutilisation
du retour dOexpZrience pour en faire bZnZficier 10en-
semble du groupe AREVA et dZvelopper un rZseau
d®Zchanges de IOexpZrience par mZtier.

Les rZsultats des contr™les, tant internes quOexternes,
sont capitalisZs dans le cadre du retour dDexpZrience
et sont analysZs dans une dZmarche de progres
continu des performances en matiere de sZretZ
nuclZaire et radioprotection.

LOanalyse systZmatique contribue ~ alimenter le retour
dOexpZrience et le progres continu.



TRANSPARENCE
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I TRANSPARENCE ET REPORTING

AREVA sOattache " fournir une information fiable et pertinente
permettant dOapprZcier de fason objective |0Ztat de szretZ de
ses installations

Q DZclaration dOincidents Bilan annuel de la sZcuritZ en
b les installations d < exploitation des installations
ans toutes les installations du groupe, y compris lors- nUC|ZaII’eS

que cela nOest pas rZglementairement requis dans les

pays dOimplantation, les Zvenements nuclZaires sont chaque annZe, tout site nuclZaire franeais Ztablit et
ZvaluZs selon I0Zchelle internationale INES (Internationalyit,se au public un Rapport annuel sur la szret?
Nuclear Event Scale). Les ZvZnements de niveau SUPZ-  ¢|7aire et Ia radioprotection, au titre de IQarticle 21 de

rieur ou Zgal 1 sont rendus publics par le groupe. la loi relative " la Transparence et " la SZcuritZ en
matiere NuclZaire (TSN). Ce rapport est communiquZ
Rapport annuel de 10Inspection la commission locale dOinformation (CLI) constituZe
GZnZrale aupres du site ainsi quOaux instances reprZsentatives

du personnel.

LOinspection GZnZrale Ztablit chaque annZe un rapport
sur IOZtat de szretZ pour les activitZs et installations du
groupe du groupe tel que constatZ notamment ~ tra-
vers la mise en fuvre du programme dOinspection. Ce
rapport est prZsentZ au Conseil de Surveillance. Il est
rendu public par IQintermZdiaire du site internet du
groupe et est communiquZ aux instances reprZsenta-
tives du personnel.



Directeur dOZtablissement :  dans le cadre de cette
charte, personne responsable de la sZretZ nuclZaire et
de la radioprotection dans son Ztablissement. Selon le
type dOactivitZ et IOorganisation mise en place, cette
responsabilitZ peut stre exercZ au niveau dOun site
nuclZaire (on parlera alors aussi de Directeur de site),
dOune installation ou, dans le cadre dDactivitZs de servi-
ces, dOun ensemble de collaborateurs exersant une
activitZ dans le domaine nuclZaire.

Exploitant NuclZaire : dZsigne le titulaire de IOauto-
risation dOexploiter dZlivrZe par les autoritZs nationales
compZtentes.

Filiale nuclZaire opZrationnelle : dZsigne 10ensem-
ble des filiales du groupe AREVA intervenant dans une
installation nuclZaire, quOelle soit exploitant nuclZaire
ou opZrant pour le compte dOun client.

Radioprotection : dZsigne IOensemble des regles,
des procZdures et des moyens de prZvention et de
surveillance visant ~ empecher ou " rZduire les effets
nocifs des rayonnements ionisants produits sur les
personnes directement ou indirectement, y compris
par les atteintes portZes " IOenvironnement.

SzretZ NuclZaire (ou OSzretZO) : dZsigne 10en-
semble des dispositions techniques et des mesures
dOorganisation relatives ~ la conception, " la construc-
tion, au fonctionnement, ~ IOarret et au dZmantelement
des installations comportant une source de rayonne-
ment ionisant, ainsi quOau transport des matisres
radioactives, et destinZes ~ prZvenir les accidents et ~
en limiter les effets.



AREVA fournit ~ ses clients des

solutions pour produire de IOZlectricitZ avec

moins de CO.. LOexpertise du groupe et son

exigence absolue en matisre de sZretZ, de sZcuritZ,

de transparence et dOZthique font de lui un acteur de
rZfZrence, dont le dZveloppement responsable sOinscrit
dans une logique de progres continu.

NumZro un mondial du nuclZaire, AREVA propose aux

Zlectriciens une offre intZgrZe unique qui couvre toutes les

Ztapes du cycle du combustible, la conception et la

construction de rZacteurs nuclZaires et les services associZs.

Le groupe dZveloppe par ailleurs ses activitZs dans les
Znergies renouvelables B Zolien, solaire, bioZnergies,
hydrogene et stockage B pour devenir IOun des trois leaders

mondiaux de ce secteur.

Gr%oce " ces deux grandes offres, les 48 000 collaborateurs
dOAREVA contribuent ~ fournir au plus grand nombre,
une Znergie toujours plus szre, plus propre et plus
Zconomique.

www.areva.com
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%LEOLRJUDSKLH

$GOHU 3 30DU[LVW SKLORVRSK\ DQG RUJDQL]DWLRQ
XQGHUVWDQGLQJ RI VRPH LP S RUIWRXM R JD Q ISEIRAHIREKO ||
LQ WKH 6RFLRORJ\ Rl 2UJDQL]DWLRQV 6SHFLDO 9ROXPH R
(PHUDOG %RRNV

$IJDPEHQ * 4XTHVW FH TX{XGLYDUSHRYRWKHH 3HWLWH %LEOLR

$IXOKRQ 6 /IHER\HU 2 | SDUDVWUH © 3HQVHU OD PDvWL
pFODLUDJHV VXU OfLQGPpSHQGDQFH GXHFREW Q WHU Q B WALIR Q
3V\FKRORJLH VRFLDOH HW GH &RPSRUWHPHQW 2UJDQLVDWL

$JXOKRQ 6 © /H U{OH GH OD FRQIHYKH GHPRYREDTXHC
6RFLDOHG{SAWHPEUH

$IXOKRQ 6 © (WXGH GTXQ © GLVSRVLWLI GH VpFXUI
OT,QVSHFWLRQ *pQpUDOH GT1$5(9%HIDDGVDFURLVOPIRXXULOD
ULVTXHV HQ HQWUHSULVH SDUROHV G H[SHUWY(¥XU OHYV
FROO $JLU IDFH DX ULVTXH

$IXOKRQ 6 *XDUQLHUL ) SHUVHLU® FPRQIBBIYFMHEKY I XHWV
SHUVSHFWLYHVY RUJDQLVDWLRQQHOOHYV /f+DUPDWWDQ

$IXOKRQ 6 *XDUQLHUL ) © /ITLOQMRQFWLRQ GH VpFXUI
OH FDV GI1XQ DWHOLHU GH UHWUDLWHPHQW GH FRPEXVWLI
)DLUH OTpFRQRPLH GHI®DUGPDPAOWRQDPFQDWLRQRXYUDJH ODEHOOL
/IDEHOOLVDWLRQ GH OD )1(*(

$JXOKRQ 6 *XDUQLHUL ) © /I TLOQMRQFWLRQ GH VpFXU
WHUULWRLUHV RIUIPDI N DWILRH) GROERA TV p J L H

$IXOKRQ 6 HW DO 7KH &UHDWLYH 3URFHVV +RZ 6R
SHQFRQWUH DYHF +RZDUG 6 %HFNHU )DXW /,56% 1RY

$JXOKRQ 6 3pFDXG *XDUQLHUL ) 5SHWKLQNLQJ
,QMRQFWLRQ DV D OHWD &RQFHSW 1RZDNRZVNL 7 00\Q
'HUELQVND :RMFLHRKRZXNRSHEDQ 6DIHW\ DQG 5HOLDELOLW

6HSW URFODZ 3RODQG 7D\ORU )UDQFLV *URXS

$OEHUUR BAQTXLVLWLRQ HW VRFLpWp 70K \OR [L T X H

$OH[DQGUH %DLOO\ ) %YRXUJHRLV ' SDXOHW &URVHW
&RPSRUWHPHQWY KXPDIKQXFDW PRPQ@ DIHDP UHQRQ

$00DLQ 6 © /D QpJRFLDWLRQ FRPPH FRQFHSW DQD(
UpJXODWLRODpYRFLDWHRQ\NW f SS

-
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$QJHQRW 0 © 1RXYHOOHV ILIXUHV GH OD UKpWRULT
4XHVWLRQV GH FRPPXQLFISONLRQ

$VFK 6 S6WXGLHV RQ LQGHSHQGDQFH DQG FRQIRUPI
XQDQLPRXV BDWRBOWUYLFDO YR@RJIJUDBKYV SS

$VKHQGHQ 6 2ZBRXFDXOW &RQWUD +DEHUPD 5HFDVWLQ
*HQHDORJ\ DQG &UEADIIHFDO 7KHRU\

$XVWLQ - AXDQG GLUH RYNDWVIDIRIHQWY pG

%»DWDUG $ © /D FULWLTXH GH OD ERQQH FKqUH GI
FRQWHPSRUDLQH HQW U B IFXK®&MOXQUH BIW3 O R BDUNOAMHUY GH
DOLPHQWBLGHVYFRXUV HW OD ODQJXH 5HYXH GH OLQJXLV\
GLVFRWBYH S

%DWHVRQ * -DFNVRQ '' +DOH\ - DQG :HDNODQG -
VFKL]RSKWHIQLDLRUDO 6FEHQFH

%YHDXG 6 "HEHUXDGH GH OfHQT Xt H BRAIXWHUWBLE@ROOHFW
UHSqQUHV JXLGHV pG

%HFNHU 0 & /D]JDULF 1 1HOVRQ 55 ‘LQWHU 6 *
URXWLQHV LQ XQGHUVWDQG|@GXRWIDL@LQ DMWQ R GRW FAWDMW H
Ss

YHEFENHU + 6 $:KRVH VYREEHDDUIURRBRQRHPNQf SS

%YHFNHU + @XWVLGEHIUWLRQV OpWDLOLp &ROOHFWLRQ /HORC

%YHFNHU + 6 © © 1RWHV VXU ORAUPHF@NHSWYXHH G BIDAHLE
KXPDLQHYV SS
%HKL\D O © /H 'URLW DQJODLYV 8Q DSHUoX GH Of(TX

SURIHYV \$IFDGEHSID

%HQDPUDQH /B JHVWLRQ GHV VLWXDWLRQV GIXUJHQFH j
GpFLVLRQ TXHOOH SODFH SRXU OHV RXWLOV GH PRGpOL
FRQVpPTXHDEHWH"GH GRFWRUDW (FROH 1DWLRQDOH 6XSpULI

%HUODQG 1 '"HYLOOH $ 3LRW & &DSNXQ 9 © D
GHV SURMHWYV SRXK&RRSEAVRIJEHL O LDAV &R QW UARMPH: $ XS89 W

%HUQDUG ) © ,PDJLQDLUH STPSWRIZFHLUSTHYLVRRWHR QD JSIR
SHQVHU OD UHODWLRQ HQWIRPRXYILRKBW LR F KIS DHORN QW F

%HUQVWHLQ $3DLQVW WKH *RGV 7KH 5HPRKNQDHEOH \6 WRRIQ \F
HG

-
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LHGHU & %RXUUWLBPI®SIOQJ 6DIHWN LQWR 5XOHV +RZ '"HVL
SURFHGXUD BV BRWL\WRIKY "

%O0OD]VLQ + -XVW LQVWLWXWLRQV D S5LFRHXULDQ PR
VW (*26 &ROORTXLXP

%O0OD]VLQ +H O LQJpQLHULH GH OD UDLVRQ j OD UDLVRQ
DSSURFKH GH DKHKgVHFEH IGRFWRUDW (FROH QDWLRQDOH VX!

%RLOHDXUW SRpWLTXHHBKDQW ,,

WRQOQDIRXV %RXFKHU O "PHYGKKHXDYHF OHV SDUWLHYV SUHC
GIXQH QRXYHOOH WKpRUBHKFKIHI BPIOHVYR FD p'WpREKLYYH.\OW H

%RQQDXG / © 'H OD FDWDVWURSKH GH )H\]LQ j Of
PPWLHU GILQVSHFWHXU GHYV/HQVIDYIDWHVL ROV OFIQ PR/® HH X
5HVSRQVDELOLWp (QYLURQQHPHQW Qf SS

WRQQHXLO & -REOALBQFHYV T7THFKQLIXSYUHW VRFppPWHEYHUW

%WRXTXLQ +HV IRQGDPHQWDX[ GX FRQWVDQM BMH JHWLRQ3
8QLYHUVLWDLUHYVY GH )UDQFH

%RXUGLHX 3 © /IMpFRQRPLH GHDWQ pKKDQ DKW BUMVH XLV WL
%RXUULHU O © (PEDWIHK IBMHHER¥FVY R DIPWKSRSRORJLH
%RXUULHU O 837KH /HIDF\ RI WKH +LJK 5HRXWUIBDL@® IRW \

&RQWLQJIJHQFLHV DQG &RIOVLV D QD3IBPHQW

%RXVVDUG OWOMRQFWLRQ GH PRELOLWp HW GLIIpUHQFLDWLI
FDV GH OD PRELOLWKHFIHRUBPOK KUTKHW XpH GDQV OH FDGUH
HQWUH OY,QVWLWXW GH 5HFKHUFKHV (FRQRPLTXHV HW 6RF

%RXVVDUG 9 'HPD]LqUH '/ OQURREYLRQ DX SURIHVVLRQQ
G XQH G\QDPLTXHVSOXBRLHAHDOOWH 3UHVVHY 8QLYHUVLWDLUHYV (

YURZQLQJ & '$#HV KRPPHV RUGLQDLUHYV IH H EDWDLOOR
DOOHPDQGH HW OD 6RO X\MVREH Q@D @ HHVQ WBIRKD\R J Q)G

&DPERQ - *XDUQLHUL ) *URHQHZHJI - 37RZDUGV L
ODQDJHPHQW 6\VWWHPWCYNRISRVPRP ARHY 5HVLOLHRYMHPEQHLQH
-XDQ OHV 3LQV

&KHYUHDX ) 5 \ER -/ © $SSURFKH SUDWLTXH GH C
PDVWULVH GHV ULVTXHV LEHYXAHVIWLILHOO\D SO G H Q HVDVHIR
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&LDEXVFEFKL ) JRUVIJUHQ O ODUWLQ ODUWLQ 2 3+
(IMLFLHQF\ RI ,QQRYDWLRQ '"HYHORSPHQW DQG 7UDQVIHUW
, JORUDQEWHUQDWLRQDO %XVLSHVV 5HYLHZ

&RQZD\ ' : 3DV:GH+®DHBHUPDY DQG )RXFDXOW LQ *HQHDOR.
LBVKHQGHQ 6 )RXHDXOW &RQWUD +DEHUPDV SHFDVWLQ
*HQHDORJ\ DQG &UGAMNIIHF DS 7TKHRU\

&RRSHU 0 37TRZDUGV D PR&MHAO R /MDUHSHFH XOWXUH’

&RVWH 7/H YUDL SRXYRLU GTXQ OREE\ 'HMWBRORWW. P6RIU
(GLWHXU

&UHWWp 2 ODUFKDLV SROOEHVUBWUSEWLTXH GH OfH[SHUW
7KpRULH HW3SUMWHFWHYHY RUIJDQLVDWLRQQHOOHV /Y+DUF

&URJLHU 0 )ULHGHEMEWHXU HW OH V\VWgPH /HV FRQWUDL
(VVDLV 3RLQWV pG

&XVVHW < +DEHYDBHUPDV HW )RXFDXOW SDUFRXUV FL
FULWL&EXFOV (GLWLRQV

&XVKLQJ / 6 35HIRUP 7G5 I$SPHGLEDQDXULVW DRG /DZ C
113, 9

'DOWRQ 0 OHQ ZKR PDQDJH )XVLRQV RI JHHOLQJ-R®&G 7KHF
'LOH\ 6RQV

'DQLHOORX ) 6LPDUG O %RLVVLqQUHV | © )DFWHXL
VPpFXULWpPp LQGXVWULHB® KD KBIQH YW DAH @HD O/ pERE B L RQG XK/
XQH FXOWXUH GH VpFXULWpPp LQGXVWULHOOH Qf SS

'DUUDXOW +DUULV © /HV ILJXUHV GH O DXWRULWp
(QIDQFHV 3V\ Qf SS

'HQL]RW & 'RQQHU GHV RUGUHV HQ JUHF DQFLHQ (WXGH
OTLQMRBEMALRK)Y XQLYHUVLWDLUHY GH 5RXHQ HW GX +DYUH

'RXJODV 0 &RPPHQW SHQVHQW DHMfFRAVHWUWNHVBRER®YW pG

'RXJODV O :LOGDYVELVS DQG &XOWXUH $Q (VVvD\ RQ
7THFKQRORJLFDO DQV (QY&QRQHPPUHOWD R BEPIHURUQLD 3UHVYV

'UHVVHQ O © $XWRQRPLH HW FRQWU{GH 7MUHDWMIOLK) RO
WKpRULH GH OD UpJXODWLRQ VRFLDOH GH -HDQ ''MQLHO &
'PFRXYHUWH S

'XPH] + OpWKRGRORJLH GH OD UHFKHUFKH TXDOLWDWL
GpPDUFKH FRP QX KEHHQWAL Y H

-
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(\GLHX[ - © 6pFXULWp JpUpH HW GpPRQVWUDWLRQ
PDQXWHQWLRQ @ ,561 7KqVHV HQ FRXUV

)DOFR 5 (WXGH GH OD UHODWLRQ FRQWU{OHXU FRQWU
FROODERUDWLYHV j ODNKHVWLROQ GGRAWRILWDIVX HV

)D\RO + $GPLQLVWUDWLRQ LOQGXQWGLKHGOH HW JpQpUDOH

)D\RO + 'LVFRXUV SURQRQFpV SDU 0 +HQUL )D\RO H
VPpDQFH GH FO{WXUH GX -XLQ &RQJUgV LQWHUQDWLRQDO

JHHQEHUJ 8RXU XQH WKpRULH FULWXRFRRLGVHOD/ XMHBPEQLTX

JHOGPDQ O ORXFKHQLN < ORUR 05 © /HV HQIDQWV M
6HFRQGH *XHUUH PRQGLDOH GHV WUDFHV GX WUDXPDWLYV
/ID SVI\IFKLDWULH GH OR®IDQW S

JRDVVR & $WRPHV VRXV VXUYHLOODQFH 8QH KLVWRLUH G
3,( 3HWHU /DQJ +LVWRLUH GH OYpQHUJILH

JROOHW 0 3/H FRQIOLW FRRYWWHQFIH IRU WKH %XUHDX
$GPLQLVWUDWLRQ GRQH LQ

JRXFDXOW O 6pFXULWp 7HUULWRIRXUV3IRIXOPRWRIRIH GH
6HXLO *DOOLPDUG pG

JRXFDXOW 6XIUFYKH.@ O HUHOW X @QILRID U G

JULHGEHUJ/H 3RXYRLU HW OD 5qJOH '\QDPL@KXXNVNOGH O DFW

JURORYD O © /D UHSUpVHQWDWLRQ HW OD FRQQDLVVI
HW &DXFDVH DX ILOWOYHYRXX BRIGHICRI DHRKHOICH 2D@S L @I

JURPP ( (VFDSH IURP JUBWHWRZO %YRRN (GLWLRQ HG

*DOLEHUW 2 © / LQOMRQFWLRQ SDUWLFLSDWLYH DX Gp
G ,QWHUQHW GpPRFUDWLH HQYLURQQHPHWDQIM HX BRP
O LQIRUPDWLRQ HW GH OD BRPPXGBFDWLRQ

*DUGQHU % % ORRUKPDY UHODWLRGOGVFIKD®OUQGXWAUQ

*RHEEOH - - 3.LQJYV /DZ DQG /RFDO &XVWRP"™ LQ )LF
$PHULFDQ /DZ DQG WKH &RQVWLWXWLRQDO Q2UGBWU Y DHLG/\
8QLYHUVLW\ 3UHVV pG S

*UHJRU\ & 1 3*RYHUQP H@W YED U, G M X D SR B 1R
S
*XQQLQJKDP 1 .DJDQ 5 $ 7KRUQWRQ 36RFLDO

SURWHFWLRQ K\ %XVLQHVVHADZR ERFRQOG &BRSIOU\DQFH’

1o



+DEHUPDV 7KpRULH GH O DJLU FRPPXQLFDWLRQQHO WRPHI
UDWLRQDOLVDWLRQDGB Oz VRFLpWp

+HDOWK 6DIHW\ ([ RMHNILHE RI VDIHW\ FXOWXUH DQG VDIH
WKH GHYHORSPHQW RI WKH VD IHNWAHBUIFFW XWHS ROWSHFWLRQ

+XVVHU $ & ©/H D%W RRD WYpH?2 1 R S

-RXOH 5 9 $]GLD 7 © 'LVVRQDQFH FRJQLWLYH H
FRPSRUWHPHQWY GH VRXPLVVLRQ VRQW HQ/HARQWMKDLEUNW
L QWHUQDWLRQDX[ GH 3V\FKRGRJLSS6RFLDOH

-RXOH 5 9 %HDXYRHWLW WUDLWp GH PDQLSXODWLRQ j O
SUHVVHYV 8QLYHUVLWDLUHY GH *UHQREOH pG

-RXUQp % 6WLPHF $ © 1pJRFLDWUREY BWKYEWUNWPH (
VPpFXULWp LQRRAGWWLRQOIRXU XQH FXOWXUH GH VpFXULWp

-RXUQp % SDXOHW &URVHW 1 © /ID GpFLVLRQ FRPPI
DSSURFKH SUBDHFRWOVQODLVH GH HVWLRQ

. HOVHQ + 7KpRULH JpQpUDOKYEBDWRRQPBYHVVHY 8QLYHUVL
pG

.HUEUDW 2UHFFKLRQL & © 1pJRFLHAN BBLOWORYVSHWL!
Qf SS

.HUPLVFK &/HV SDUDGLJPHV GH OD SBRIFHHGMH\R @G XG X LWIKTF
GDQJHU /DYRLVLHU

.LUJQHU , O S(QWUHSUHQHXULDO GLVFRYHU\ DQG Wi
$XVWULDQ bBR$SURDBKRI (FRQRPLF /SMHUBWXUH

.0DJ 0 IDQJOH\ $ 3$SSURDFKLQJ WKH FRQFHSWXI
,QWHUQDWLRQDO -RXUQDO RI 0OBSDJHPHQW 5HYLHZV

.UXSD 5 © 'H TXHOTXHV SURFpGpV GIDGRXFLVVHPHQ!
IUDQoBRYDBQLFD &UDFRYLH¥LD

/ID %RpWLH 'H OD VHUYLWXGHWRWRQMEICIHRWKgTXH 3D\RW

GH /DV &DVDV+I®WWRLUH GMRPHOQGHWHXLO

/D 3RUWH 7 5 7KRPDV & : 3S5HJXODWRU\ FRPSOLD(
HQKDQFHPHQW VXUSULVHV LQ Q-RPQHIDD SRRIZMHESOP GWPR§
SHVHDUFK DQG SXHRU\

/IDID\H - 4XHW]DOFYyDWO HW *XDGDOXSH /ID IRUPDWLRQ
OH[LTXBOOLPDUG
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IDURX]HH -7KpRULH HW SUDWLTXH GHV PRGQOHV GfHUUHX
EDUUDJHV GT(') 7KgqVARDH ARPMARQDWH 6XSpULHXUH GHV 0l

IDVFRXPHV 3LHUUH LQ/RXVRDANWYWW / -DFTXRMWVIBRQGDNYUH
GHV SROLWLTX3%M pIX¥EOCAHNXKHWHVVHY GH 6FLHQFHV 3R 3 ) 1

JHGHQWX 0 © BHNp BREDOWDO/AJPLYODERUDWLRQ G XC
PWKLTXH HWOS WOLMWRXMD2 Qf SS

/IHYHVRQ 1 'XODF 1 O0DUDLV . &DUUROO - SORYLQ
+LJK 5HOLDELOLW\ 2UJDQL]DWLRQV $ 6\VWHP $SSURDFK
2UJDQL]DWLRYROWXG RQHV JHEUXDU\ ODUFK SS

/IRUJH © /HV LOMRQFWLRQV DOLPHQWDLUHV XQ SKp
P\WWKHV XUEBDUWOBHODOLHU 3 © 3DUOHUV GH MADG IOVHRAR K WVGHLY
OD ODQJXH 5SHYXH GH OLQJXLVWLTXH WRBPHODLVESHW GIDQD

JRZUDQFH : :21 $FFHSWDEOH 5LVN 6FLHQFH DQGOWKBFGHW
.DXIPDQQ

ODF,QW\UH %XVLQHV3IHMZVRQ

OF OXUU\ "/ 37KH /HIDO $QFHVWU\ RI WRIEBXWOPDQ BY
IDERU 5HODWLRRYXFPHYLHZAR S

OHUFXUH ' 9IXOWKM VOIQLILFDWLRQ GX WUDYDLO I1RXYF
HWKRV GX3WHDYBYGSH OY8QLYHUVLWp /DYDO pG

OLOJUDP 62EHGLHQFH WR $XWKRULW\+BQ JHIWHYH B HQ QIDOIDO 9
&ODVVLFV HG

OLOODUG ( © AXTHVW FH TXPKQH U OGRHER QY HG O T&RIQ"V
'RVVLHU /D QRUPDWLYLWp Qf SS

OLQW]JEHUJ 6BWWUXFWXUH HW G\QDPLBYH GHE ARHWM D(QUN O /H R Q

OLRWWL + *XDUQLHUL ) ODUWLQ & 3Upt\H@MWHXUV H/D G®
GH SUpYHQWLRQ HQ 6D QWPDSEEXWLSYp2BX 7UDYDLO
ORUHDX © © 'LVSRVLWLIV GH VpFXENUWM/Q W HKSYS pSLGpP

OXFFKLHOOL/DBFRPPXQLFDWBRO DM BRQHQ

1\ODQ & WUXFH . S37TKH 5DWH RI 3URILW DQG WKH
5HODWLRQV gXFF BRROIORI'XLXP

2JLHQ 5 © 5HSHQVHU OHV UHODWLRQV HOWOH BB FHWD L
GH O pGXFDWLRQ 3RRKO O EUH QRXBHOOH



2UU - ( 7DONLQJ DERXW PDFKLQHV $Q (WRURHDGKBQRY BU
3UHVYV

3DSNH " 5 37KH 'HEV &DVH IDERU &DSLWDO DQG W
JHGHUDO 7ULDOV DQG *UHDW 'HEDWG N ULBYO 8-XIGA R GD&®OWONNHNV |

SHDXFHOOH +HQUL )D\RO LQYHQWHXU GHV RXWLOV GH J
UHFKHUFKHV(PRYPRPIORKDH \p G

3HUULQ $/fLOQMRQFWLRQ HQ GURLW LSRXE\D BD QWKP®RIL $V VDV

SHUURZ & 1RUPDO $FFLGHQWYV /ILYLQJ ZLWKULIQKHWRQ
8QLYHUVLW\ 3UHVV HG

3HUVHLO 6 SHVTXHUH<O pFRQRPLH GH ©DUBPQRRMIFQ DWLRC

SHVTXHX[ < © /HV pIRQGDWHXUVY GHV VFLHQFHYV GHYV
HW DHB/ADUFKLYHV RXYHUWHYV

3HVTXHX[ <© /D EWUDWpPJLH FRPPH HVVHXRAX BHIQO &biJ VgL
+$/ DUFKLYHV RXYHUWHV

SHVTXHX[ < F ©'H OP$JRXYHUQDQFH 2

3HVTXHX[ < G © /f© pFROH GHV UHODWLRQV KXP
EHKDYLRU+$/WH & a

3HVTXHX[ < © /D JHVWLRQ GX ULVTRHRVZ3EHRAWLXHV W’
6WUDWPJILHQTf

3UHVWRQ % 3 QMXQFWLRQV LQ S®PWAVQEHDQD &RQ Ipu

GH %XQNHU %D\ $XVWUDODVLDQ &RQIHUHQFH RI 30D
7JULEXQDOV $&3(&7

3XMRO + © /D FKULVWLDQLVDWLRQ GH OD 1RXYHOOH
OHV DIJHQWV GH @DKLBHQM G Y WG B K FE&X WHOHN LW HU G LV

SsS
5D\QHU 6 &DQWRU 5 3+RZ )DLU ,V 6DIH (QRXJK " 7KF

THFKQRORJ\S5&KRLFGDOCARO®LV Qf SS

SHHV - 9 +RVWDJH RI HDFK RWKHU 7KH WUDQVIRUPDWLRQ
, VODQIGH 8QLYHUVLW\ RI &KLFDJR 3UHVV

5LYLgqQUH 9/fDFWLYLWp GH SUHVFULSWLRQ HQ FRQWH[WH G
VpPLR GLVFXUVLYH HW SUDJPDWLTXH GHV LQWHUDFWLRQV
7KqQVH HQ GLGDFWLTXH GHV ODQJXHV HW GHV FXOWXUHV 3

5R\ 8Q VRFLRORJXH j OfXVLQH THWHV HVVHQWLHO
&ODVVLTXHV &ROOHFWLRQ *UDQGYV 5HSqUHV /D "pFRXYHUW



6DLQVDXOLHYR¥LRORJLH GH OfHQWUHSULVH 2UJDQLVDW
3UHVVHYV GH 6FLHQFHV 3R 'DOOR]

6KDQQRQ & ($ ODWKHPDWLFDO 7KHRUGHRFODUVIASWRHGDESKRQ |
UHSRUW

6LPRQ + $ $GPLQLVWUDWLYH %HKDYLRU $ VWXG\ RI Gt
DGPLQLVWUDWLY AKRIU)ADHH. JDMAIVR/Q \H G

6SXUN - $YHQLUV SBVWXBPOHWRQY FULWLTXHV 3DUDQJRQ
6SXUN - 3RXU XQH WKpRULH FULMNMXBWLROQWOD VRIEWhWXHV

6SXUN - 8QH FULWLTXH GH OD VRFLRORJLH GH OfHQWUHS
OfHQWURSULXHVY VRFLDOHV /1+DUPDWWDQ

6WHZDUW $ S&RPPHQWDULHY RQ WKH /DZ RI ,QMXQFW|
6WDWXWHYV RI (QJODQG DQG RI WKH 8QLWKI& $RHIM AWM CE Y x4
SHILVWHU DQEG®HYLYHZ SS

6WRHEXFN : % S5HFHSWLRQ RI (QJOLVK &RPPRQ /DZ
:LOOLDP ODU\ /IDZREHYLHXV XH S

6XEULQ 6 1 3+RZ HTXLW\ FRQTXHUHG &RPPRQ /DZ WKH
LQ KLVWRULF DSF\&H YV \VGEH OPWL&RIQIpUHQFH GH &KLFDJR $
DQG 6RFLHW\ $VVRFLDWLRQ

7D\ORU ) : 7KH SULQFLSHV RI VFLHRYHU LFXEDQBDMWRRQW HC

GH 7HUVVDF * © /ID WKpRULH GH OD UpJXBBDYWHRQ VF
L, QWHUYHQWLRQV pFRQ@GRBPLTXHV

GH 7THUVVDF/B WKpRULH GH OD UpJXODWLRQ VRFLDOH GH -1
SURORQJHP HRQPMRKYHUWH

GH 7HUVVDF * /IDODRGOGMUDLQ j YDSHXU DX 7*9 6RFLRO
GIRUIJDQUWDWUBQYDLO KXPDLQ 3UHVVHV 8QLYHUVLWDLUHV

7LOOHPHQW /D VpFXULWp HQ DFWLRQ GDQV OHV SURMHWYV
IHUURYLDLUHYV pWXGH GX U{OH GHV G\QDPLTXHV LQWUD
PDVWULVH GHKNqUVHVGEMHWRFLRORJLH 8QLYHUVLWp GH *UHQRI

7TURQWR 8Q PRQGH YXOQpUDEOH 3RXIDXEHRIRKRE UWHT XpHs G X

7X00\ - 37R 7KLQN DQG $FW 'LIIHUHQWO\ )RXFDXO\
+DEHUPDVILTEVYRHOGHQ 6 )RIZFMXOW &RQWUD +DEHUPDYV
'LDORJXH %HWZHHQ *HQHDORDJIMNQGKULWLFDO 7KHRU\

9DODQFRJQH - SODQFKHWWH(W VL1IQHAROUHWTXHV PYpWDL
2FWDUqV pGLWLRQV



9DQGDQJHRQ 'HUXPH] |, © +HUEHUW $ 6LPRQ /HV OLP
HW GPLI@®KPUUHLUH 3HWLW/H% JUDBQGXMXW,HXU\W GIOVRRQD J
(06 ODQDJHPHQW 6RFLpWp

9DXJKDQ ' 7KH &KDOOHQJHU ODXQFK GHFLVLRQ 5LVN\ WH|
DW 1$6&H 8QLYHUVLW\ RI &KLFDJR 3UHVV

9LOOHPDLQ $ *RGRQ 3 © &RQVWUXFWLRQ GH O
HQYLURQQHPHQW H[WUrPH j SDUWLU GH OD VpFXULWp UpJO
3HUVSHFWLYHV LQWHUGLVFLSOLQDLUHV 88U OH WUDYDLO |

‘HLFN . ( 6HQVHPDNLQJ LQ BODIBQL]DWLRQV
'K\WKH :) /HDUQLQJ )URP 7KH )LHOG $ *0LIGH3NRPL FSWUI
'LOGDYVN\ $HDUFKLQJ IRUDEIMBERWLRQ 3XEOLVKHUYV

=DQJDUR 0 6XEMHWLYLGDG \ WUDEDMR 8QD OHFWXUD IR
(GLFLRQHV +HUUDPLHQWD

=DUHWVN\ K\ $PHULFD 1HHGV D /HIW $Q3RIOLWR WBIUADO/ $U J X



5pVXPp $SEVWUDFW

&RPPH HQ DWWHVWHQW OHV PXOWHSEHD QW WXIELHAXRQ UXOHV DQG U
OHV UQJOHV HW OHV QRUPHVVRFDDOHVWKHMGRHVHQHVHDUFK DQG SD
VFLHQFHV VRFLDOHV HW SDUWLEMW\qUHREGW KE@WDOB\ GHDOV ZLWK
GRPDLQH GH OD VpFXULWp RFRPRLQW DNWRWRRY DQG KHWHURQRP\
HVVHQWLHOOHPHQW HQ RSSRWRQWDONWMKHVRERPLW\jWR VKDSH RU QRW
OTKPWPURQRPLH FTHVW j GLUHL\DWHX HIVL W+ BHH YHUG LB HUSSURDFK RYHUFR
RX QRQ VHV SURSUHV ORLV WIKIDQRBSERVLWQRQ WR WHQVLRQ WKRVH QFf
DSSURFKH GpSDVVDQW FH FODYDVUHRGR¥BQFHWWVYH LV SRVVLEOH DQG
HQ WHQVLRQ FHV GHX[ QRWLRHIW UBX. QUHYRIHAH PDQDJHPHQW DQDO\VL
FRQFHSWV GIDFWLRQ HVW QRQWHKOWRKHYW BREVDE®N WR SURYH WKH F|
PDLV VXUWRXW LQWPpPUHVVDQWBIISWX W QIMXMFEW HRQ CCHV D ELQGLQJ FRPPX
PDQDJHPHQW GH OD VpFXULWpWE&PHW VRISREVYTXRRH HDXWRQRP\ PDUJLQV \
WUDYDLO YLVH | IDLUH OD SMGIXYHVGHKH ARQRHSWU WR KDQGOH DFWLR
GILQMRQFWLRQ GH VpFXULWYPXFEBDUWDMIWW\TXBIWHUQDO FRQWURO VR
FRPPXQLFDWLRQ FRQWUDLJQD@WB®\VRNUDDWOXQHHPRQVWUDWH WKDW
PDUJH GIDXWRQRPLH j VRQ G HVOWDQDAWILIRUH HQWHKMWLRQDOO\ SURYLGH)
GH OYDFWLRQ $LQVL OfDQD®DUH LYR/F LLRH & DWHRSU MIK HP HD Q
GIXQH HQWLWp GH FRQWU{OBRDRQW HDQOEHSSDDXH OB GUHVV
VHEWHXU GX QXFOpDLUH BQRRKPQWHMHWWRSHUDWLRQDO
OTLQMRQFWLRQ GH VpFXULWp LQFOXW j GHVVHLQ GHYV
PDUJHV GYIDXWRQRPLH VXU OHV PR\HQV SRXU
DWWHLQGUH GHV REMHFWLIV GH VEUHWp HW FKHUFKH j
DWWHLQGUH OD VXEMHFWLYLWp GH VRQ GHVWLQDWDLUH
SRXU DPpOLRUHU VD SURSUH HIILFDFLWp VXU OH
WHUUDLQ

.H\ZRUGYV

ORWYV &0pV

$FWLRQ DXWRQRP\ LQMXQFWLRQ LQWHUC
$FWLRQ DXWRQRPLH FRQWU{®RKLSWHY QWP IHWN PDQDIHPHQW
LQMRQFWLRQ FRQWU{OH LQWHUQH PDQDJHPHQW
VPEXULWp QXFOpDLUH



