J2ii 2 H2r2# bQ+B H m b2 pB+2 /2b K '[m
bQ+BQHQ;B2 T ;K iB[m2/m +QKKmMBiv K N
6° M+2
h?QK b C KK2i

hQ +Bi2 i?Bb p2 ' bBQM,

h?QK b C KK2iX J2ii'2 H2 r2# bQ+B H mb2 pB+2 /2b K '[m2b, mM2 bQ
KmMBivK M ;2K2Mi2M 6" M+2X :2biBQM 2i K M ;2K2MiX IMBp2 ' bBilG S
kyReSla*yy8R X i2H@yR8kddy9

> G A/, i2ZH@yR8kddy9
2iiTh,ffT bi2HX “+?Bp2b@Qmp2 i2bX7 fi2H@ yR:
am#KBii2/ QM k9 J v kyRd

> 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



eFROH 'RFWRIUBO ML D $5&+(6,167,787,2260 ,

/KgVH SRXU OH GRFWRUDW GH VRFL

SUpVHQWpH SDU

KR PBY (-7

FFF

OHWWUH OH ZHE VRFLDO DX VH

SQMRFLRORJLH SUBRPPWQTL WA BXG QJHPIHDAM

FFF
6RXWHQXH SXEOLTXHPHQW OH VHSWHPEUH GH

S3LHUUH -HDQ % (1PYWAHFWHXU GH UHFKHUFKH DX &156 3URIHV
SBRO\WHFKQLTXH

JUDQFN &2&HAPRIHVVHXU j Of8QLYHUVLWP SI#XWRXVH -HDQ -D
$OH[DQGUH 0$//$BHFWHXU GH UHFKHU BPDMBHRHIQUHY 3DULV7HF

6\OYDLQ 3%$56BYyWUH GH FRQIpUHQFHYV j O DEDLOYGIWH LWp 3DUL
FRGLUHFWHXU GH WKqgqVH

'RPLQLTXH 3$648BFWULFH GH UHFKHUFKH DX &156 7pOpFF
3BDVFDO 8*+(BARRIHVVHXU j OT8QLYHOD DO GIBDKWEW HXW OB WK

83(0 (13&&156 805
IDERUDWRLUH 7HFKQLTXHV 7HUULWRLUHV HW 6R
ERXOHYDUG 'HVFDUWHYV £ &KDPSV VXU 0DUQ
OWQMBDOOpPH &HGH[ )UDQFH



© OLVH HQ VFqQH HVW V\QRQ\PH GH PLVH HC
GHSURGXFWLRQ GH VHQV VDQV PLVH HQ VFQQ
+ (OLVHR 9pURQ © 7pOpYLVLRQ HW GpPRFUD

©&THVW WRXW GH PrPH XQ FRPEOH GH GH
OTHQULFKLVVHPHQW GX UpSHUWRLUH GH OD
LOQYHUDPRUV TXTIKLVWRULTXHPHQW OH PDUN
GHV VFLHQFHV VRFLDOHV &RFKR\ YR
SRVLWLRQ GJLQVWUXLUH OD VRFLRORJLH
PRXYHPHQW SOXW{W TXH GY\ UpVLVWHU SRX
HW OHV HQMHX[ HQ FDXVH HW IDLUH SUHXY|
WDQW OD JHVWLRQQDULVDWLRQ WHFKQRO
SUREOQPHVY SROLWLTXHV HW VRFLDX[ @

+ JUDQFN &RFKR\ © 'X OLHQ DX F°XU GH Ofp¥



5(0(5&,(0(176

&HWWH WKgqVH FRPPH WRXWH HQWUHSULVH GH FHWWH Q
FRQFRXUV GH FHOOHV HW FHX[ TXL RQW FUX HQ VRQ LQWp!
i ELHQ

H VXLV SDUWLEXOLQUHPHQW UHFRQQDLVVDQW j 6\0YDLQ
HQFRXUDJHPHQWY FRQVWDQWY GHSXLV OH GpPDUUDJH GH
DYRLU DFFHSWp GJHQ UHSUHQGUH OD GLUHFWLRQ j XQ P
TXDVLPHQW DERXWLH HW R VIRXYUDLW OD SKDVH GpOLFD
i DXFXQ PRPHQW j LPSRVHU j PRQ WUDYDLO XQH LQIOH[LRQ
DYLVpPV RQW SHUPLV j PD WKqVH GH SUHQGUH OD IRUPH TX!

ODJUDWLWXGH YD DXVVL j %HQRvVW /HORQJ SRXU DYRLU Gjy
GH OD UHFKHUFKH HW GH OD WHFKQRORJLH $157 XQ SURM

OHUFL j $ODLQ %RYHW 'RPLQLTXH &DUGRQ eULF 'DJLUL
'XFRXUDQW 3DWULFH )OLFK\ -XOLD +HGVWU|P *LOOHV -H
OHOOHW &DWKHULQH 3DUDGHLVH $VKYHHQ 3HHUED\H HW
VXIJIJHVWLRQV VXU GLIIpUHQWY pOpPHQWY UHODWLIV j PD U
-I1DL XQH SHQVpH DPLFDOH HW FRPS®REH RIRXT XHX S'h B BBURD
7UXSLD HW VHV YDVWHV KRUL]JRQV DLQVL TXH WRXV OHV L
GX %RLV GH OTeWDQJ *+ $XGH %DSWLVWH ePLOH +HQUL 1

7RXWHB UHFRQQDLVVDQFHR RAPPERLWRPERBEMHYWHGLD 0DQDJ
FKHIV GH SURMHW PpGLDV VRFLDX[ HW DXWUHV SURIHVVL
UHQFRQWUpPV DX FRXUV GH PRQ HQTXrWH TXL PYRQW DFI
DFFHSWHU GH VIHQWUHWHQLU DYHF PRL HW GH PH GRQQ!
WUDYDLO 4XfLO PH VRLW SHUPLV GH UHPHUFLHU HQ SDU
7KRPDV TXL RQW VX UHQGUH PRLQV SpQLEOHV GRISBRQJIXH
VSDBHX SURSLFH j OD FRQFHQUWVDML R DD DWW H Q & HFWWXjH @]
'"LQVWHYHV GH PYDYRLU JUDFLHXVHPHQW RIIHUW XQ DSHU
VHV PpWLHUV HW GH VHV PRGHV GH IRQFWLRQQHPHQW

'DQV XQ UHJLVWUH SOXV SHUVRQQHO MH UHPHUFLH GX |
SDWLHQFH HW VRQ VHROCMQAGD &DUIWKIDHDQHDUFHO -DPPHW
KRVSLWDOLWPpP2VRP SW XIHMMIHL HQILQ j PHV DPLV LHOW VAHYV
UHFRQQDVWURQW = TXL PYRQW SHUPLV GJYRXEOLHU SDU P
'DQUWH PrPH RUGUH GJLGpHV MH VDOXH ,0LDQD 2FpDQH ¢
OHXU FRPSDJQLH

- PHV SDUHQWY &ODXGH HW %



7TDEOH GHV PDWLQqU|

7$%/( (6 0$7,(5(6
,1752'88&7,21 *(1(5%/(
[/[HV IRQGHPHQWY GTYXQH QRXYHOOH IRUPH GH FRPPXQLFDWLRQ GH P
QWHUQHW OH WHUUHDX IHUWLOH GTXQ UHPF{GHODJH SXEOLFLWDLUH

"HV HQWUHSULVHV DSSHOpPHV | VPGXLUH OHV FRPPXQDXWpV

[THV KDELWV QHXIV GH OTLQWHUPPGLDWLRQ PDUFKDQGH
[TTRQWRORJLH GH OD FRPPXQDXWp GH PDUTXH pFDUWHOpPH HQW

QH VRFLRORJLH SUDJPDWLTXH GX IERPPXQLW\ PDQDJHPHQ

"H OD GLIILFXOWp GH VDLVLU XQ REMHW HQ SOHLQH FRXUVH

UH GHX[ GL
W GH PDU
([SORUHU OHV PPpGLDWLRQV VRFLRWHFKQLTXHY GH OYDFWLYLW p

3DUFRXULU VFQQHY HW FRXOLVVHYV GH OfDQLPDWLRQ FRPPXQDXWDLUH
2UDQLVDWLRQ GX WH[WH
35(0,(5( 3%$57,( *(1(6( (7 352)(66,211%$/,6%$7,21 '8 &2008[1,7<

0$1$*(0(17

'( 0$548(

| &+$3,75( 35(1'5( (1 0$,1 81( &20081$87( '( 0$548( 68K (%22,

$X[ SULVHV DYHF XQ WUDYDLO GH URXWLQLVDWLRQ GH O

3RXVVHU OD SRUWH GH OYDJHQFH

8Q FRQWH[WH VRFLRWHFKQLTXH FRQWUDLJQDQW

/ITLQGLVSHQVDEOH VHQVLELOLVDWLRQ GX FOLHQW DXJ[ ©

/HVY EDOEXWLHPHQWY GIXQH SUPVHQFH QXPpPULTXH © VRFLD

IfDQLPDW

FRGHV 2 (
DH 2

TREVWDFOH GH OfLOQFRPSUPKHQVLRQ GX FOLHQW

5p DSSULYRLVHU OH FOLHQW SRXU VWDELOLVHU OH WUDYD

L O GH OfD.

/IHV DSSXLV PDWpULHOV GH OYfDQLPDWLRQ GTXQH SDJH G

H PDUTXH

&ODVVLILHU OHV SXEOLFDWLRQV SRXU PLHX[ OHV SODQLILH

/H SODQQLQJ ([FHO VXSSRUW FHQWUDO GH OD URXWLQLVDMW

U
LRQ GHV V

"HY RXWLOV GH SURJUDPPDWLRQ DX VHUYLFH GH OD SODQLIL

FDWLRQ Gt

/I THQMHX GH OD WA\SLILFDWLRQ GH IUDFWLRQV GIDXGLHQ

FH

6pSDUHU OH ERQ IDQ GH OﬂLYUDLH GHV RSSRUWXQLVWHV

8QH TXDOLILFDWLRQ GHYV SXEOLFV IRQGpH VXU OﬂH[SpULHQF

H

/THITRUW GH YDORULVDWLRQ GHV LQWHUDFWLRQV SRVLWLYF

(A

[ERQFOXVLRQ GX FKDSLWUH

&+$3,75(

"( /Y'(( '8 &20081,7< 0$1%$*(0(17 $ /$ ),*85( '8 &20081

L

0$1$*(5

"( 0$548(

4XDQG OD PDUTXH GHYLHQW FRQYHUVDWLRQQHOOH

5HWURXYHU OD V\PSDWKLH HW OD FRQILDQFH GHYV FRQVRPP

DWHXUV X

3HUVRQQDOLVDWLRQ GH OD UHODWLRQ HW H[SpULHQFH GH |

PDUTXH UF

/HV YLVDJHV FKDQJHDQWV GH OD FRPPXQDXWp HQ OLJQH

© (QJDJH RU 'LH & OHV HQWUHSUHQHXUV GX FRPPXQLW\

PDQDJHP

,0 IDXW rwuUH WUDQVSDUHQW HW SDUOHU GﬂXQH YﬁL[ KXPDU

QH

3RXU WLUHU SURILW GX SKpQRPqQH SDUWLFLSDWLI

© &RQYHUVDWLRQV DUH PDUNHWLQJ a

OH PRW GTRUGUH GH

OTHQJDJH

8QH ILIJXUH SURIHVVLRQQHOOH SDUDGR[DOH

/ﬂpEDXFKH GI1XQ FDKLHU GHV FKDUJHV GX FRPPXQLW\ PDQDJ

HU

/H FRPPXQLW\ PDQDJHU | OYpSUHXYH GH OJRUJDQLVDWLRQ

‘X OLHQ VRFLDO VRXV OD ORXSH GX PDUNHWLQJ

[ERQFOXVLRQ GX FKDSLWUH




7TDEOH GHV PDWLQqU|

&+$3,75( /Y(63%&( '( 35%$7,48(6 )/8&78$17 '8 &20081,7< 0$1$*(0(L7 (1
)5$1&(
[ "X VFKpPD GHV UHODWLRQV SXEOLTXHV j OD ORJLTXH GH|OD UHOD
SPELYDOHQFH GTXQ FRPPXQLW\ PDODJHPHQW © ODGH LQ J)UDQFH 2
/D © SULVH GH SRXYRLU 2 GHY FRQVRPPDWHXUV FRQQHFWpV| RX OfLPS
/D SUPPpPLQHQFH GH OD ILJXUH GH OJDQLPDWHXU GH FRPSWHV GH PDU"
[ 8Q PDUNHWLQJ © SOXV KXPDLQ & "
(IWHQVLRQ GX GRPDLQH GX PDUNHWLQJ FRQYHUVDWLRQQHO
© 6GRFLDOLVHU OD UHODWLRQ FOLHQW 2 RX © YHQGUH VDQV|HQ DYRLU
[ERQFOXVLRQ GX FKDSLWUH

&+$3,75(

9(56 81 (63$&( 352)(66,211(/ W1/0$7,21 &20081$87%,5(

(

0$548(

/ITDQLPDWLRQ ERPPXQDXWDLUH XQH SURIHVVLRQQDOLWp)

ﬂXQH ©JprUDWLRQaGH FRPPXQLW\ PDQDJHUV] OﬂDXWUH
"X TRUXP DX[HVSDFHV GH PDUTXH OHV PpWDPRUSKRVHV GH
LSO{PHU OHV FRPPXQLW\ PDQDJHUV XQ D[H GH SURIHVVLRC

VDQV SU

OD G\QDPL
QDOLVDWIL

[ /H FRPPXQLW\ PDQDJHPHQW DX VHLQ GX PDUFKp SRODUL)p GX VRF
/1© RULHQWDWLRQ FROQWHQX @ RX OD QPFHVVLWp GH UHYRLlU OD PLVH

/ﬂLQGLVSHQVDEOH VSPFLDOLVDWLRQ GHV DJHQFHV
$X GHOJ] GHV DJHQFHV

4XHO HVSDFH GHV FDUULQUHV SRXU OHV FRPPXQLW\ PDQDJH
/IDOQLPDWLRQ GH FRPSWHY GH PDUTXHV XQ VHJPHQW SURIH

IH
&RQFOXVLRQ GX FKDSLWUH

&RQFOXVLRQ GH OD SUHPLqUH SDUWLH

UV "
VVLRQQHO

' (8;,(0(

3$57,( )$,5( '8 &20081,7< 0$1$*(0(17 '( /$

35(6&5,37,21 $8; 86$*(6

&+$3,75(

/( &20081,7< 0$1%$*(5 $8; 35,6(6 $9(& @1&20081$87¢

'(l

)$16

O9RXV DYH] GLW © FRPPXQDXWp & "

"H OTDEVHQFH GH FRQYHUVDWLRQ SXEOLTXH HQWUH OHV ID
8QH © FRPPXQDXWDp @ SHUIRUPpPH SDU OHV PpWULTXHV GH O
2SSRUWXQLVPH HW © VODFNWLYLVPH 2 RX OJLQFRQVWDOQEFH

'HV VWUDWPpPJLHY pGLWRULDOHY GHVWLQpHYV j PD[LPLVHU

“RXHU VXU OYpPRWLRQ OHV ILIEHOOHV G X VHEWHXU DXWRP
pYRLOHU OHV FRXOLVVHV GH OﬂRUJDQLVDWLRQ

8QH DFWXDOLWp PPGLDWLTXH UHWUDYDLOOpPH DX| FRXOHXU
THV PDVFRWWHV DX] F FRPPDQGHV GH OD SDJH

"H OD PLVH ] GLVWDQFH GHY SUHVFULSWLRQV FRPPH DIILUPI

(OWUH FRPPXQDXWp GRUPDQWH HW DXGLHQFH DFWLYH

3D\HU SRXU H[LVWHU OD QRXYHOOH GRQQH GH OD © FKXWH

PV

D SODWHIR
GHV IDQV
OTHQJDJ!
RELOH

vV GH OD PL
DWLRQ GH

GX UHDFK

'fXQH SODWHIRUPH FRPPXQDXWDLUH j XQ EDQDO GH GLIIXVL

RQ SURPR\

&RQFOXVLRQ GX FKDSLWUH

|&+$3,75( /( &20081,7< 0$1$*(5 '(3266('('(/$ &20081887(

|/D UHODWLRQ FOLHQW VRXV OH UpJLPH GH OD YLVLELOLWp HW

GH OTXUJH

4XDQG OH FOLHQW VJLPSRVH HW SURWHVWH

/D QXPPULVDWLRQ GX VHUYLFH FOLHQW | OTDXQH GH VRQ KX

PDQLVDWL

7UDQVSDUHQFH HW VHQV GX GLDORJXH XQ DSSUHQWLVVDJ

H SDU OD F

V

$SGDSWDWLRQ HW VSPpFLDOLVDWLRQ GHYV FDQDX| QXPpULTXH




7TDEOH GHV PDWLQqU|

&DOPHU OH UKOHXU TXHOTXHYV SULQFLSHV GH OfDGDSW

DWLRQ j

&DGUDJH HW PRGPUDWLRQ GH OfTpFKDQJH

6DWLVIDLUH OH UkOHXU SRXU HQ IDLUH XQ DPEDVVDGHXU

KQH TXHVW

/HV pFXHLOV GH OD VWDQGDUGLVDWLRQ GHY pFKDQJHV HW

5X WURS S

8Q WHUULWRLUH SURIHVVLRQQHO IERQWHVWp

/THVVRU GHV ZHEFRQVHLOOHUV XQH QRXYHOOH GLYLVLRQ

GX WUDYD|

/H U{OH GﬂLQWHUPpGLDWLRQ PHQDFp G X FRPPXQLW\ PDQDJI—

U

8QH QRXYHOOH IRUPH GH FRPPXQDXWp SDU OD PLVH DX WUOYDLO GHV

&RQFOXVLRQ GX FKDSLWUH

|&+$3,75( /$ &D081,8%$7,210 62&,3A($9$/(( 335 /( 035&+(

© /HV PpGLDV VRFLDX[ QH VRQW SDV XQ FDQDO GH YHQW

H

&THVW SRXU PLHX| WH VAUYLU PRQ FOLHQW

/H IDQ XQ FOLHQW HQ SXLVVDQFH *

/TLPSPUDWLI GH OJLQVFULSWLRQ GHV IDQV GDQV XQH EDVH

GH GRQQp

/H GPIL FROWHPSRUDLQ GX &50 © WRWDO 2

a

© /H 6RFLDO &50 FYHVW OH GLUHFW PDUNHWLQJ

/D FROQOVWUXFWLRQ DOJRULWKPLTXH GTXQH UKpPWRULTXH SX&

OLFLWDLU

&HQWUHY GJLQWpPUrW HW FRPSRUWHPHQWY OD IDEULFDWL

RQ GTXQ QI

ZXJLPSRUWH OH IDQ SRXUYX TXTRQ DLW OH SURVSHFW _OH

UHWRXU H

(W OH FRPPXQLW\ PDQDJHPHQW GDQV WRXW oD "

"HY © DOQLPDWHXUV GH FRPPXQDXWpV @ SULYpPY GH OHXUV SU

LQFLSDOH

&RQFOXVLRQ GX FKDSLWUH

&RQFOXVLRQ GH OD GHX[LgPH SDUWLH

752,6,(0(

3$57,( /( &20081,7< 0$1$*(0(17 )$&( $

§(6

35(6&5,37(856

&+$3,75(

"( /119%$1*(/,6$7,21 '(6 35(6&5,37(856 ©/$,7$/,6$7,212 '(

25*$1,6%$7,216

'HV DFWHXUV j OD UHFKHUFKH GH SULVHV VXU OHV RUJD

PDLVDWLRC

eYDOXHU OHV SUHVFULSWHXUV GH OﬂDEWLYLWp XQH W\SLI

| FDWLRQ H

8Q O GHYRLU @ SURIHVVLRQQHO XQDQLPHPHQW SDUWDJp

,QWHUQDOLVHU SRXU PLHX[ SLORWHU OH SDVVDJH EKH] ofv

DQQRQFHX

8Q WUDQVIHUW GH FRQQDLVVDQFH DX VHUYLFH GX SDUWDJH

GHV UHSU

BURGXLUH GHV FRPSWHY UHQGXV TXL SHUPHWWHQW GH

VH UHQG

TLQFRPPHQVXUDELOLWpP GH OfDFWLYLWp GHV IDQV RX OTp

SLQHXVH T

%ULFROHU DYHF OHV PpPWULTXHY GX ZHE VRFLDO OTH[HPSG

H GX WDX]|

'p ILQDQELDULVHU OH UHWRXU VXU LOYHVWLVVHPHQW GH O

D FRPPXQL

&KLITUHU OfTDFWLYLWp Q1-THVW SDV GpEKLIIUHU VD YDOHXU

I

/IH FRPPXQLW\ PDQDJHU VXU OH FKDQWLHU GH OD © GLJL

WDOLVDW

/D © VRFLDOLVDWLRQ 2 GH OD © FXOWXUH GIHQWUHSULVH &

RX OD GL\

8OH LOMRQFWLRQ | FRPPXQLTXHU pODUJLH ] OJHQVHPEOH G

H OTRUJDQ

DX SUL[ GTXQH GLOXWLRQ GX ERPPXQLW\ PDQDJHPHQW "

&RQFOXVLRQ GX FKDSLWUH

&+$3,75(

/f(635,7 '8 &20081,7< 0$1$*(0(128 A))257 '( &2167,787

1

T8 1¢

"(2172/2*%,( 352)(66,211(//(

'pIHQVH HW LOOXVWUDWLRQ GH OD G\QDPLTXH FRPPXQD

© &H QIHVW S-DV OD WDLOOH TXL FRPSWH 2 OHV SUpPPLFH

WDLUH
GIXQH Gy

(QJDJH] OHV TXﬂLOV GLVDLHQW
(Q TXrW H GﬂDXGLHQFH JUDWXLWH RX FRPPHQW VDXYHJDUG |

HU OD SUR

%RQQHV HW PDXYDLVHVY SUDWLTXHV XQH IURQWLqUH Wp

QX H




7TDEOH GHV PDWLQqU|

TTHOMHX GH OJDXWKHQWLFLWp GH OD SDUROH GH PDUTXH
/H SUL[ GH OJHQJDJHPHQW RX FRPPHQW DWWLUHU VDQV UDFROHU
[ $X F°XU GX PLFURFRVPH GX FRPPXQLW\ PDQDJHPHQW
"H OD FULVH GYLPDJH | OD FULVH GYLGHQWLWp

/D PHQDFH GH OJpPSXLVHPHQW SURIHVVLRQQHO
&RQFOXVLRQ GX FKDSLWUH

&RQFOXVLRQ GH OD WURLVLgqPH SDUWLH

&21&/86,21 *(1(5%/(

/TLGpDO FRQYHUVDWLRQQHO OTpSUHXYH GHV LI5$pr)WLIV PDUFKDQGYV
BQUHJDUG vmuL?XH VXU 0D JHVWLRQQDULVDWLRQ GHV OlHQV

WH SXEOLF HW HVSDFH P PDUFKDQG GDQV OD VRFLpPWp GHV FIDOFXOV
[BRXU XQ FRPPXQLW\ PDQDJHPHQW QRQ LOQVWUXPHQWDO

% ,%/,2*5%$3+, (

SpIpUHQFHY DFDGpPLTXHV
&RUSXV GH WH[WHVY GHV DFWHXUV pWXGLpV

$11(;(6

[$QQH[H , SUWLFOHV GH SUHVVH HW GH EORJV FLWpV
SUWLFOHV GH SUHVVH DQJORSKRQHV

SUWLFOHY GH SUHVVH IUDQFRSKRQHV

[SDJHV HW DUWLEOHV GH VLWHYV HW va DQJOﬁSKF{QHv
[SDJHV HW DUWLFOHV GH VLWHV HW EORJV TUDQFRSKRQHV
EWXGHY GH PDUFKp HW JXLGHYV GH ERQQHYV SUDWLTXHV

[SQQH[H ., /LVWH FRPSOQWH GHV HQWUHWLHQV




,QWURGXFWLRQ JpQp!

1752'887,21 *(1(5%$/(

/(6 )21'(0(176 B1( 1289(//( )250( '( &20081,&$7,21 '( 0$548(

/H QRYHPEUH OD PDUTXH IUDQoDLVH GH JUDQGH G
SDJH )DFHERRN OfLPDJH GYXQ IODFRQ GH VKDPSRLQJ VX
FRPPXQDXWp SUHQG GX YROXPH 2 DFFRIPSD/JI QPHIUBH jO\N RXK
&HWWH SXEOLFDWLRQ UpFROWH HVWPIHDQUMWRIPWH COXNLEBH F
GHV XWLOLVDWHXUV GH )DFHERRN HW UHORLW VRL[DQWH
YLVXHO D pWp pODERUp VHORQ WRXWH YUDLVHPEODQFH SD
UpGDFWLRQ GX WH[WH D PRELOLVp GHV SURIHVVLRQQHO
UpGDFWHXU HW XQ JUDSKLVWH /D PLVH HQ OLJQH TXDQW
QRPEUH GH FRPPHQWDLUHV SXEOLpVFRPWP CHWL @BIQ0Q B X W
PDUTXH ODLV TXH UHFRXYUH FHWWH JUDWLWXGH SXEOLTX]
GH VHV © IDQV 2 QXPpULTXHV DJUpJpV HQ © FRPPXQDXWp
SURGW.RQ HW j OD PLVH HQ YLVLELOLWpP GH FH W\SH GH Pp\
/W LO TXHVWLRQ VXU OHV HVASDFHV GH PDUTXH GX © ZHE

&HWWH WKgqVH YLVH SUpPFLVPPHQW j FRPSUHQGUH FH TXfH
GH PDUTXH HQ OLJQH DLQVL TXYLO HVW HIIHEWXp HQ )UL
GIDQQpHV SDU OHV DFWHXUV TXL HQ IRQW SURIHVVLRQ HC
PDWLJUH GH SULVH GH SDUROH HW GH JHVWLRQ GHV LQWH}
OOJFWLYLWp GH GpPYHORSSHPHQW G HHWHO B WU R GK EHQWF WY HD®
SODWHIRUPHV QXPpULTXHV GX ZHE2GEWX® VRFEH Q@ T X0 O L
PpGLDV VRFROX[XQ FRQWH[WH PDUTXp SDU OH UHQIRUFHP
QXPpPULTXH @ TXH OHV HQWUHSULVHV PDLV DXVVL OHV [

$X ILO GX WUDYDLO MTHPSOR IRHUIDIQ UPBR¥WIRGXN B O HIQWUO O TOIRWHR & OGH C
PDUFKDQGHV HW QRQ PDUFKDQGHV GRQW M{pWXGLH OHV IRUPHV GT»
GILQIRUPDWLRQ HW GH FRQWHQX

-H SUHQGV OH SDUWL GIfXWLOLVHU FHW\HO B SBHOOHVE R QV RIXALL JBLHHQ
FHQWUDOH GH OD SXEOLFDWLRQ HW GX SDUWDJH GH FROGMHEXVLRI® G
© UpVHDX[2V&RRPBN[OH UHOqYH QRQ VDQV KXPRXU 0 *URMWAHDWWL T
VREFLBRRPWULEXH HQ HIIHW j SULYHU © OHV PDOKHXUHX[ DQDO\WWHV GF
PRLQV VWDELOLVpH DSUQV GH ORQJXHV DQQpHY GH UHFKHUFKHV HW G
*URVVHWWL
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JRXYHUQHYRQW DSSHOpHV j DPRUFHU VRXV SHLQH GH SHUC
XVDJHUV 4XHOOH HVW DORUV FHWWH QRXYHOOH IRUPH GfY
DEUpJpV &0 SDU OD VXLWH VRQW GHYHQXV OHV RSpUD
RUQDVDWLRQV j PHVXUH TXfHOOH VI\ GpSORLH " (VW HOOH
WDQWR&EBOLWp GH FRQVWUXFWLRQ HW GH JHVWLRQ GX OLI

(Q VILQWPUHVVDQW j FHV TXHVWLRQV FHWWH UHFKHUFKH
GH ®®PHVWLFDWLRQ GX ZHE VRIFX DPGR\$HOQU GIKX\D HH @ W X B & UWL IV
SURPHHY GX FRPPXQLW\ PDQDJHPHQW GH P BRTIUHFHIW DELH I
PIWWDFKH j pWXGLHU OH WUDYDLO GHV LQGLYLGXV GRQW
FROOHFWLIV GILQWHUQDXWHY PDLV DXVVL GHV XVDJHUV
GLYHUVHV RUJDQLVDWLRQV -H PRQWUHUDL DLQVL TXH OH
SDU XQH GRFWULQH WUQV pODERUpH QYH[LVWH FHSHQGD
ITDFWLYLWp GHV &0 HVW HQ HIIHW VXMHWWH j XQ FHUWDLC
HW SHUPHWWHQW GH UHFRQVLGpUHU OHV GLVFRXUV JpQ
RUJDQLVDWLRQV j GHV ILQV GH FRQWU{OH GX FRPSRUWHPH

'HSXLV OD FUpDWLRQ GX WAWW H3IH HPWFOREORIUMEXIUH GX V
)DFHERRN DX JUDQG SXEOLF HQ OHV HQWUHSULVH\
GPpSORLHPHQW GJIXQH © SUpVHQFH VRFLDOH 2 VXU FHV SOD
OHXU QRWRULpWpP /HV EFRPSWHV 7ZLWWHU HW SDJHV )D
RUJDQLVDWLRQ GH FUpHU XQ HVSDFH GH PLVH HQ YLVLE
DFWXDOLWp HW \ GLDORJXHU DYHF OHV LQWHUQDXWHV O
© BXLYIRDORI © -TOLROIHFXU SHUPHWWDQW GYrWUH LQIRUP
OfRUJDQLVDWLRQ HQ TXHVWLRQ WRXW HQ \ DIILFKDQW OH
©IROORZHIW © IDQV @ /D SXEOLFDWLRQ HW OH SDUWDJH
GYRUPDLYV HQ TXDQWLWp LQGXVWULHOOH OHV PHVVDJHV G
PWp FRQGXLW j VJRXYULU DX[ SHUVRQQHV PRUDOHV DX\
FRQMXJXpH GX GpYHORSSHPHQW VDLVLVVDQW GHV XVDJH\
FHUWDLQ QRPEUH GH SURSKpWLHVY PDUNHWLQJ DX VXMHW
YPpKLFXOHQW OHV DQQRQFHXUV RQW FRPPHQFp j \ YRL

/H SDULYWLHIH XU 3HOOHULQ j OD &XOWXUH DUPpH SRXU QpJRFLHU OH

KWWS 7Z7ZZ OHSDULVLHQ 1U 10DVK DFBVXDOWX WH ROH M ISRXH |QH XRIFEH O G

OXPHULTXH SKS




,QWURGXFWLRQ JpQp!

SURRRMIHOOH j EDV FR€W RIIUDQW OH GRXEOH DYDQWDJ
SXEOLTXHV HW GH OD JHVWLRQ GH OD UHODWLRQ FOLHQ!
LGpDX[ GH OD WUDQVSDUHQFH HW GH OfYLPPpGLDWHWpP 3R

a LQGLIIpUHPPHQW TXDOLILp GH ZHE SDUWLFLSDWLI RX
LODXW WHQLU FRPSWH GT1XQH SDUW GH OD FURLVVDQFH SK
HQ OLJIQH HW GYDXWUH SDUW GH OD UHOHFWXUH PDUFKDQ

, QWHUQHW OH WHUUHDX IHUWLOH GfXQ UHPRGHODJH SXEC

JTHQIJRXHPHQW GHV DQQRQFHXUV SRXU OH ZHE VRFLD
WHQGDQFHV RSSRVpHV TXL VIDUWLFXOHQW DXWRXU GH O
OD SXEOLFLWp HW OH PDUNHWLQJ FRQQDLVVHQW GHSXLV
UHQIRUFH DYHF ,QWHUQHW HW VH WUDGXLW SDU XQ UH
SXEOLFLWDLUHV GH OD SDUW GHV LQWHUQDXWHYV &H UHN
H[WUrPHPHQW EDV VXU OHV EDQQLqUHYV SXEOLFLWDLUHV |
OLJQH DX VXMHW GHV SUPRG XLWWU AREXWRP PPNV pFKDQJHV G
FROQWHQXV HQWUH LQWHUQDXWHY VRQW DVVRFLpV DX[ YDC
OVSRQWDQpLWp HQ RSSRVLWLR® RS GREMH DHQWLXPR XXM
HQWUHSULVHV &THVW HQ TXrWH GTXQH © QRXYHOOH SXE
IRUPH GH UHODWLRQ DX[ LQWHUQDXWHY TXH OHV HQWUHS

'f{DSUQqQV OH FDELQHW 3ULFHZDWHUKRXVH&RRSHUV 3Z& Ol
IUHLQpY PRPHQWDQpPPHQW DX WRXW GpPEXW GHV DQQpHV
UHSUHQQHQW PDVVLYHPHQW GqV HW DWWHLJQHQW

(Q )JUDQFH DX PrPH PRPHQW OHV DQQRQFHXUV GpSHQ
VXU ,QWHUQHW VHORQ 716 OHGLD ,QWHOOLJHQFH VRLW
HD OH PDUFKp PRQGLDO GH OD SXEOLFLWp HQ OLJQH S
GILQYHVWLVVHPHQWY FH TXL FRUUHVSRQG | GHV G
LQYHVWLVVHPHQWY VXU OHV PpGLDV VRFLDX[ DWWHLJQHQ!

/IHOREDO 2QOLQH &RRQRYMKPHVBHAUMBT XrWH PHQpH SDU OH FDELQHW G}
GH LOWHUQDXWHYV GDQV SD\V UpYgOH DLQVL HQ HXH OHV F
FRQILDQFH j GHV SHUVRQQHYV TXfLOV FRQQDLVVHQW HW DX[ DYL'
GLIIXVpHY j OD 79 |j OD UDGLR RX GDQV OD SUHVVH HW VXUWRXW

SXEOLFLWDLUHV HQ OLK@MS ZZZ6@RXHIEWHO FRP XV HQO LOVLJKWYV QHZ
[FROVXPHUV WUXVW UNGWUDDHAGBYV W@B FPRYWXKWPO
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GROODUV GWRMWMRWDO GHV Gp/PHOWRG DIQFELHQW UHODWLYHP
JUDQFH WRXWHV SURIFRUHWILYDOWR LD H GIRHQ PHGSISEXQ VF LW pS L
3Z& SRXU OH 6\QGLFDW GHV UpJLHV ,CBYQH B Q H3H V6 Bl Q WHIG! SWD
FRQVHLO HW DFKDW PpGLD 8GHFDP LQGLTXH TXH OH PDI

SqQVH PLOOLDUGYV GIHXURV HQ ,Q WHRpGH W GO HI\OWD IQ W
OHV DQQRQFHXUV GHUULqUHVEDR WhOPHMLEHRQ D QR QGHIH
UHSUpVHQWHQW GpVRUPDLV GH OD WRWDOLWpP GHV LQY

OBXEOLFLWp HVW pJDOHPHQW HQ SOHLQH FURLVVDQFH |
JORED&HMWVW TXH OD SXEOLFLWp VIHVW EHO HW ELHQ WU
ZHE J/H IRUPDW YLGpR OD SXGDWHRLWp D\GVR WP EX Q@R HHW\W 0T
SXEOLFLWDLUH LQWpJUp DX FRQWHQX pGLWRULDO RQW SELC
GIDFFHSWDWLRQ GHV FRQWHQXV GH PDUTXH HQ OLJQH PL
GHV LQWHUQDXWHV HW SDU GHV WHPSV GH YLVLRQQDJH H

/D PRELOLVDWLRQ GHV RXWLOV GX ZHE VRFLDO SDU OHYV
UHQRXYHDX GHV IRUPDWV SXEOLFLWDLUHV 6XU )DFHERRI
FROQFRPLWDQWH GX GpYHORSSHPHQW GfXQ PRGQGOH SXEOL
SRVVLELOLWp GH SURPRXYRLU ILQDQFLQUHPHQW OHXUV F
SDUWDQW OD GLIIXVLRQ SDU OHXQ\BIEIHIQV 2 HY \® DODFHIRHH
VDOXp SDU OD SUHVVH pFRQRPLTXWXVERHES RRING/D XWQH T
© QRXYHOOH qUH SRXWD QBT &NECHORL V6 iV & ISKWV HROWK DDF HE |
FRPPH © OTPINHWMNWXTXHO OD SO BWHORXHICROHM SRVVLE
OFXOWLYHU GHV UHODBWDRQVLDIVHF ®HW FRGBDRKPW GYBRYI
i OTLQWHQWLRQ G Xz VIDWKESNMH-RIFUHH \FYAEROHIPIIP WP R X Y HP HQ W
LOQWURG XLV D QWZ HBIMS\R QURBURP\R W H G SHAHPHMWMV D QW D X[ DQ
GH SURP(®AKDW GH P\R W VO 1 LIFD RWEH YR RVJBIWUpH HQ %RX
GH )DFHERRN HQ POQOH YDORUUVBWLRQ UHFRUG GH PLO
VIDFFRPSDJQH GTXQ HQULFKLVRBRMWQWQ ¥R S FPHNBWYD LGH-

6RXUFHKWWS ZZZ HPDUNHWHU FRP$SBWHDCH GREAIMNMDOLRYWZRUNGZLG

I |

BRXUKEWWS 777 VUL IUBWRHIRAH FHOWHXVGIRHE MK E Y\DUW.R L U H

$SSDUXHV HQ QRYHPE BDVIRMYWOHMPSODFpHY DX GpEXW GH OfpWp :
EUDQG SDHWVOH EIRNBGWHRIPKWWWDQW GH VI\ DERQE@HUDVIID Y XEVWLWXH DX

%XVLQHVV®@BHANERRN 'HFODUHV 1HZ (VD |IRQRYHGPEHUMLYVLQJ 85/
[KWWS 777 EXVLOHVVZHHN FRP WKHBWKUHDG WHFKEHDW DUFKLYHV

7KH :DOO 6WUHHODFHERRNOD ODUNHWHURQREHBAHQG 85/
([KWWS 7Z7ZZ ZVM FRP DUWLFOHV 6%
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FDUDFWqQUH LQFRQWRXUQDEOH GH OD SODWHIRUPH /H IRQ
ODUN =XFNHUEHUJ DQQRQFH ILQUHPHQW DX PRLV GITRFW
GIXWLOLVDWHXUV DFWLIV GH VRQ VHUYLFH 3RUWpPH SDU C
GHYLHQW HQ OH GHX[LgqPH VXSSRUW SXEOLFLWDLUH +
<DKRRW RFFXSH XQH SODFH GH FKRL[ SDUPL OHV JpDQWYV
VRXV OYDFURQ\PH *$)$ *RRJOH $SSOH )DFHERRN $PD]RQ
GpSDVVH HQ FHOOH GX &%$&

(Q PDWLQUH GH SUpVHQFH GHV HOUWRHDO LOWRAL /X 805-0GIL B HEE

PHQp SDU OYDJHQFH L QMHW\DID®QIRQ DLOYHS WFXBV RRTH Q
JUDQGHV ILUPHVY GX PRQGH SRVVQGHQW XQ FRPSWH 7ZLWYV

UHVSHFWLYHPHQW HWOQV Gl FDV GH OD )UDQFH OfYHC
QDWLRQDO GH OD VWDWLVWLTXH HW GHV pWXGHV pFRQRF
POHFWURQLTXH UpYgOH TXTHQ GHV HQWUHSULVHV (

VHW,QWHUQHW RX GIXQH SDJH GIDFFXHLO ZHE HW TXH
X PRLQV XQ PpGLD VRFLDO &HW XVDJH HVW GHX[ IRLV SO
GHXD PRLQV SHUVRQQHV /HV SULQFLSDOHV UDLVRQV Lt
GpYHORSSHPHQW GH OfLPDJH GH PDUTXH HW OD SU
(QILQ OH EDURPQWUH © 6RY LG MEXWSWEROULIDXIH @ X ST
OfDJHQFH GH FRPPXQLEDWLRQ ,GDRV EDVp VXU OHV UpSR
30( HW GH JUDQGHV HQWUHSULVHV DIILUPH TXH © OHV HC
PDUNHWLQJ SDU OHV PpGLDV VRFLDX[ @ WRXW HQ SRLQWD
OTRUJDQLVDWLRK DLW HALQ® BRFR W0 ROH G IHDEOHDVUM MY U QW R X \
OHV OqYUHV GHSXLV XQH GHPL GRX]DLQH GIDQQpHV VD Pl
URXWLQHV RUJDQLVDWLRQQHOOHVY GHV HQWUHSULVHV [t
RUJDQLVpPY HQ © FRPPXQDXWpV @2 TXL VH GLIIXVHQW HQ
PDUNHWLQJ j SDUWLU GH SRLQWHQW SDU DLOOHX
OBRLWKgWH FRPPXQDXWDLUH

/IHV eFKV*RRJOH $SSOH )DFHERRN HW $PD]JRQ DIIROHQW OD %R

| KWWS 72727 OHVHFKRV 1U OHVHFRBSOHEHERBRD]BQRIROBEHQW
ERXUMH KWP
ITpWXGH SRUWR UWKXIQ®E D* OR ¥ VG GUHVVpH SDRUWHEK @BLUDHQ QM ViF PEIF

SOXV JUDQGHV HQWUHSULVHV HQ IRQFWLRQ GHWVDHXWVLWHKYIBXUYV

[PDUVWHOOHU FRP VRFLDO 3UHVHQWDWLRQ DVS]|
6RXUKEWMWS 7277 LOVHH IU IU IIF | SZHE LS LS SGI

6RXUEWMWS 11U VOLGHVKDUH QHW LGDRYV EDURPHWUH DQQXHO YROHW
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'"HV HQWUHSULVHYVY DSSHOpHV j VpGXLUH OHV FRPPXQDXWpYV

/D QRWLRQ GIDQLPDWLRQ GH FRPPXQDXWpV HQ OLJQH \
DQQpHYV DWWLUH OYDWWHQWLRQ VXU OYDPELYDOHQFH
FRQWRXUV IX\DQWV ,0 IDXW VH VRXYHQLU HQ SUHPLHU
FRPPXQDXWp HW OHV FRQWURYHUVHV VXU O pWLROHPHQW

OD VRFLRORJLH HOOH PrPH ::HOOPDQ HW *XOLD 'HS X1
7|QQLHV VXU OHV I*&pDBXQWHSUDBHMHID O VP DV GLV S XV
DYHF ePLOH 'XUNKHLP VXU OHV PRWLIV GH OD wWUuDQV

FRQFHSW GH FRPPXQDXWp HVW FRXUDPPHQW RSSRVp j FH:
FODVVLTXH OD FRPPXQDXWp * FROOHFWLI TXDVL P\WKL?
LQFRRGQWQV UgJQHQW HQ PDVWUHV + HVW OH SURSUH Gt*
VRPWp FDUDFWpULVH OHV pWDWV PRGHUQHV HW FDSLWDOL
VXU OD VROLGDULWpP 3DUWLFXOLqQUHPHQW SUpJQDQWH
FRPPXQDXWDLUH VRXOLJQH HQ VHFRQG OLHX XQH GLYHUJH
GX WHUPH HW GH VD GLPHQVLRQ QRUPDWLYH HQWUH OHV
GH&RPPXQLW\ GDQWLIOY IRXODO GBYGCDMEFROH GH &KLFDJF
OfLPSRUWDQFH DFFRUGpPH j FH FRQFHSW SDU OD FXOWXUI
VRFLDO 3RXU OHRPPXOLYMWH VO®RQ\PH GH VRFELpWp FLY
OYRUJDQLVDWLRQ GHV UHODWLRQV DX QLYHDX ORFDO 'DQ
6LPRQHW IDLW SDUW GH VD VXUSULVH j OfpJDUG GH OfRI
FRPPXQDXMWH2EDFN WR WE&B PRPRMXQUWSRY GHV DFWHXUV D
GRQW OfpTXLYDOHQW IUDQoDLV O H? SIOpiy Gk RIFHK Y/ WD W R @ Q
FXOWXUHO @ GH OJH[SUHVVLRQ DQJOR VD[RQQH OD GRXE!
© GHX[ pWKLTXHV FLYLTXHV GX WUDYDLO @ 6LPRQHW

BHODWLRQ j OTHQYLURQQHPHQW O RFDROU D XT XH JOEGV GHH OF
DPpULFDLQ OD UpIpUHQFH j OD FRPPXQDXWp H[SULPH UpJX

GpFOLQ GH OD VROLGDULWp 3XWQDP :DUUHAQ Ol
MRRQoX HQ )UDQFH FRPPH © VRXUFH SRWHQWLHOOH GIXQH |
SpSXEOLTXH 2 6FKUHFNHU '‘DQV WRXV OHV FDV Ot

'DQV OH PrPH RUGUH GYLGpHV O©RPRX®UW\ DRUBIIERQIWEH BCF R F&X VW U H L
DVVRFLDWLYH HW GH UpJXOHU OHV FRQIOLWY GDQV XQ TXDUWLHU QF
© PpGLDWHXU XUEDLQ 2 RX GI{pGXFDWHXU GH UXH WHOOH TXYfHOOH H[L
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GDQV OHV WUDYDX[ VRFLRORJLTXHV HW GpSHQG IRUWHP
OfHPSORLH

/H GPEDW VXU OfRQWRORJLH GX IDLW FRPPXQDXWDLUH H)

SDU OH GpYHORSSHPHQW GT,QWHUQHW $X[ eWDWV 8¢
FRQGXLW j OD PLVH HQ °XYUH GYHIIRUWY WKpRULTXHV |
SKpPQRPGQHV FRPPXQDXWDLUHYV HQ OLJQH DX SUL[ GX UHQI
SRXU FRQFHQWUHU OfDQDO\VH VXU GV @RV LIMPLGMWNV LQW |
/HV WUDYDX[ IUDQoDLV TXL pPHUJHQW YHUV OH GpEXW Gt
DQJOR VD[RQQHV pYLWHQW SUXGHPPHQW SRXU OD SOXSEC
SRXU XQH H[FHSWLRQ YRLU *HQVROOHQ HW V
UHFKHUFKHV GH WHUUDLQ PpWKRGRORJLTXHPHQW IpFRQG
GLVSRVLWLIV SDUWLFLSDWLIV % b XAHD DMIH X VEDUGR Q
/JHYUHO ,0V RQW HQ FRPPXQ GH VRXOLJQHU OD SODVWLFL\
IRUPHY GYHQJDJHPHQW IDLEOHV HW KpWpHPR]4 G DHIXLW

(Q WRXW pWDW GH FDXVH OH WHUPH B YARIDEW WBISL G
YRLW UpEXSpUp SDU OH PDUNHWLQJ FRPPH XQH DOWHUQTL
PDUFKp

- GH UDUHV H[FHSWLRQV SUgV OHV WUDYDX[ GX PDUNH)
FRPPXQDXWDLUH UHPRQWHQW UDUHPHQW MXVTXTj 7|QQLH"
VXU XQH UHOHFWXUH GH FHUWDLQV WUDYDX[ VRFLRORJLT?
UbQJd GHVTXHOV OHV pFULWV FRQWHVWpPV GH OLFKHO 0D
VRFLDELOLWp HQ © WULEXV 2 TXL VH GpFOLQH GDQV OHYV
SULVXH OHV FRQYHUVDWLRQV HQWUH LQWHUQDXWHV TXL
LOV DFKqgWHQW OHV ELHQV HW VHUYLFHV VRQW FRQVLGpPpU
PRRQFpV FULWLTXHYV VIDYqQUHQW GDQJHUHX[ SRXU OYfYLPDJ}

/HV S UHPLHKMHIEEFKHIINHWLQJ SRUWDQW VXU FHW HQMH X
SRXU OHV HQWUHSULVHYVY GH WHQLU FRPSWH GH OYH[SUHV

© &KDTXH VRFLRORJXH pODERUH VD SURSUH LGpH GH FH HQ TXRL FR
VRQ RSLQLRQ VX &G WHDPHRE V¥ XRW HWO CH QRWHQW %HOO HW 1HZE\ L
©7KH WHUP FRPPXQLW\ KDV ORVW PXFK RI LWV PHDQLQJ LQ ZHVWHUQ
EH WRWDOL]JLQJ &RPPXQLW\ LV D SROLWLFDO FXQWXVDQH WFREBRPRXQ I
LV D PDUNHWHILQN MWD WXIGLHQFH GHPRJUDSKLPV)BQQHEHIDRANNHW VHIPHQV
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OPK)DFHXf{HOOH UHSURSSRUWWEXHR PWHXH FRPSUHQGUH OHXU\
SUHQDQW DFWLYHPHQW SDUW j OHXUV FRQYHUVDWLRQV &}

6L OD QRWLRQ GH © FRPPXQDXWp HQ OLJQH @ D DFFRPSD.
YOLFK\  7®UQHU FRPOREADXMW® GH PDUTXH & V\Q
FROOHFWLI UHJURXSDQW OHV FRQVRPPDWHXUV OHV SOXV
GIXQH PDUTXH HVW IRUPDOLYHPOIH] OXRDXEHWEXRT*XLQQ

GHV GHX[ WHUPHV HVW FRUUpODWLYH j OTH[SDQVLRQ Gt
GIpFKDQJH GH FRQWHQX 3DUDOOgOHPHQW j OD FURLVVDQ]
OHRBFHSW GH FRPPXQDXWp IDLW DLQVL OJREMHW GIXQH
QRXYHOOH GRQQpH FRQVWUXLWH GH OTHQYLURQQHPHQW ¢
QXPPTUXH GHV © IDQV 2 HQ OLJQH YDORULVHU OHXU © HQJD
FRPPH GHV © DPEDVVDGHXUV @ GH VRQ RIIUH VRQW GHYH
PDUNHWLQJ TXLj DORRIRRROVHU OD ILIJXUH GX FRPPXQLW)\
JHVWLRQQDLUH GRARPRRQDIUPPGLDLUH SULYLOpJLp GIXQF
VXU OHV GLVSRVLWLIV SDUWLFLSDWLIV GT,QWHUQHW

/IHV KDELWV QHXIV GH OfLOQWHUPpPpGLDWLRQ PDUFKDQGH

/H FRPPXQLW\ PDQDJHPHQW VH FULVWDOOLVH YHUV OH
UpSRQVH j OD SUpPWHQGXH © SULVH GH SRXYRLU 2 GHV FR
GW PDUTXHV TXJLO HQWUHSUHQG GH FRQWUHEDODQFHU }
RUJDQLVDWLRQV GH VJLPPLVFHU GDQV OHV FRQYHUVDWLR
OH FRXUV /D UKpWRULTXH SRXU OH PRLQV VXUSUHQDQWH
© IB@GHV SURGXLWV TXJLO FRQVRPPH HW UHVSHFWLYHPHQ
SXLVVDQFH FRQVWLWXH XQ SURORQJHPHQW GLUHFW GHV
SURIHVVLRQQHOV GX PDUNHWLQJ SRXU FRQIpUHU XQ VWDV
(OOH FDUDFWpPULVH XQ QRXYHDX SURFHVVXV HQ PDWLqUt
PDUFKp &RFKR\ D HW E SDU OHTXHO OH FRQVRPP]
GILOQWHUQDXWH YROXELOH HQ LQWHUDFWLRQ FRQVWDQWF
HW GH ILGpPOLVHU HQ GLIIXVDQW j VRQ LQWHQWLRQ GHV Pl

'RQW DWWHVWH QRWDPPHQW HQ J)UDQFH OH VXFFqV GH OD SUHPLQqUF
HW GH OfpPLVVLRQ WpOpYLVpH © &XOWXUH 3XE & GLIIXVpH j SDUWLU Gt
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H) FRQYHUVDQW DMBW®DMW THHFIDIHRSGUH GH IDLW XQ JOLV
GX¥RQVRPPDWHXU HW GX FOLHQW FRQVLGpUpV PRLQV FRFP
SXEOLFLWDLUHV TXH FRPPH GHV SDUWHQDLUHV GHV FRPS
HQULFKLH GIDGMHFWLIV WHOV TXH © KR U LJRQONDOHPH QWK
FRQYHUVDWLRQQHO HVW OH PRW GYRUGUH GX FRPPXQLW\
IDLUH pPHUJHU OH SXEOLF TXJLOV WHQWHQW GH IDLUH
UHSUpPpVHQWHQW &H IDLVDQW OH FRPPXQLW\ PDQDJHP]
PFRQRPLTXH @ FDUDFWpULVp SDU © CRDISRUDWBAH PJHQW
OTHEP SRZH GAH BRQ VR P PIURNXBYU UIVQLVpPY HQ FRPPXQDXWpV 2
© IDLUH HW GH GpIDLUH OHV PDUTXHV HW OHV SURGXLWV H

&HVW FH GRXEOH PpFDQLVPH GH OD UHOHFWXUH PDUFKD
VWUDWPJILTXH GH OHXU DGPLQLVWUDWLRQ TXH MH VRXKDI
&0 $ORUV TXH OHV UHFKHUFKHV VXU OHV XVDJHV LQGL
FRQYHUVDWLRQQHOV GX ZHE VRQW OpJLRQ GHSXLV XQH
PRELOLVDWLRQ SDU OHV RUJDQLVDWLRQV HVW HQFRUH EDC
IDLW j OD FRPSUpKHQVLRQ GTXQ SKpQRPgQH HQ UDSLGH

GIRXYUDJHV GH PDUNHWLQJ GHVWLQp j HQ H[DOWHU OHV °
FRPPXQLFDWLRQ DVVLVWpH SDU RUGLQDWHXU SUpGLVDQ\
RUJDQLVpPHV QRQ SOXV HQ IRQFWLRQ GH OD ORFDOLVDWLR
OHXUV LQWpUrwV FRPPXQV /LFNOLGHU HW 7D\ORU D
© FRPPHQW IDLUH GHV FRPPXQDXWpV ZHE OHV PHLOOHXUH
DFFqV | GHV © H[SPULHQFHV H[WUDRUGLQDLUHV @ VXU GH
7ZLWWHU &KpUHDX OD QRWLRQ D SULV XQH FRORUD
GIDXWDQW SOXV GIrWUH TXHVWLRQQpH TXJ{HOOH DSSDUD
PDUNHWLQJ DORUV PrPH TXH OJREVHUYDWLRQ GH OfDFW
GLIILFXOWpV FRQVLGPUDEOHY j OD © IpGpUHU @ YRLUH OD

DWWHQWHY GHV RUJDQLVDWLRQV

8Q pOpPHQW IUpTXHPPHQW RXEOLp SDU OHV SDUWLFLSDQW
SUpFLVpPHQW FHOXL GH OD SODFH TXT\ RFFXSH OH SKpQ
RULJLQHVY GX FRQFHSW HW j OTRSSRVLWLRQ HQWUH XQH O
VRFLDO TXL VRXV WHQGDLW OH GpEDW HQWUH 7|QQLHV H
LQVLVWH VXU OTYDFWLRQ GH OD FDWpJRULH VRFLDOH GF
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HISOLFLWHPHQW OD UDLVRQ GH OD WUDQV&AAWLW® 6HVBDH
SHUVSHFWLYH KLVWRULTXH VRXOqYH OD TXHVWLRQ GH O
G\QDPLTXH FRPPXQDXWDLUH VRLW OD PDQLqQUH GRQW OH
SRWHQWLHOOHPHQW PLV j PDO SDU OH GpYHO/MRSSHPHC
FRPPXQDXWpV GH PDUTXH VRQW HOOHV VROXEOHYV GDQV O
VHKHXUWH TXRWLGLHQQHPHQW OYDFWLYLWpPp SURIHVVLRQQ
FROOHFWLIV HQ OLJQH UDWWDFKpV j OTHQWUHSULVH VXU C

ITRQWRORJLH GH OD FRPPXQDXWp GH PDUTXH pFDUWHOPpPH |

(Q RFWREUH OTpP(YYRRQ 6WERIPYMFAHH XQ QXPpUF
© ODQLSXODWLRQV VXU OH 1HW @ TXL WUDLWH QRWDPPHC
© <RX7XEH )DFHERRN 7ZLWWHU OHV FRPSWHXUV GHV Up
DUWLVWHY PDLV DXVVL GHV KRPPHV SROLWLTXHV HW GHV
SRSXODULWp GILQIOXHQFH HW GH YHQWH ODLV TXHO F
QRWRULpWp " 3HXW RQ WUXTXHU FHV FKLIIUHV SRXU
FRQVRPPDWHXUV " 2 GHPDQGH OD SUpVHQWPWW\LIERQHDE RX
IURQWDOHPHQW OH SKpQRPQQH GH ORIOG RZMU GH LY QN\H WV XY
YXHV VXU OH VLWH GH SDUWDJH GH YLGpPRV <RX7XEH TXL
TXHVWLRQQH OTHEWROL BWRKFE IBRPNULVPHY SRXU JRQIOHU
GHV SODWHIRUPHV G pFKDIQH H/ K6 6 HFRIEMXMH XD OHPHQW VXU
GRXWHXVHV GH FHUWDLQV DQQRQFHXUV WHO TXH OH VWD
PFULWV ODXGDWLIV DX VXMHW GH SURGXLWVY GH FRQVRPPEL
HQ VHFUHW SRXU OHXAH YIDXOIWXUL S G@EFRP\RICBEDELID O HVW UpY

3RXU 7|QQLHV © FYHVW OfDFWLRQ FRQMXJXpH GHV FRPPHUoDQWYV SR
FRPSWH GH OD JHQqVH GH OD VRFLpWp @ OHVXUH FHWWH GHUQL«
LQGLYLGXV LQGPSHQGDQWYV Re FKDFXQ QpJRFLH SRXU VRQ SURSUH

/D UHFKHUFKH PHQpH SDU - 6 %HXVFDUW VXU OH V\VWqPH GYpFKDQJ!
ELHQ TXH © OD PLVH HQ SODFH GTXQ PRGqOH pFRQRPLTXH YLDEOH QH
VI\VWgPH OXL PrPH @ %HXVFDUW

6RXJEMWS 777 I[UDOFHWYLOIR U UHSOD\ PDJD]D@HWBDOFH KWBPY R\H

/H TXRWLGLHQ EW WD Q@IRDTRH GpMj HQ EXIVR SOBHY O RPHE FH GDQV G
SD\V WHOV TXH OH %DQJODGH®HKD GHUXMHROQ 6 L\DHU B IHWO G HIDHEQ X FDMV LR Q ¢
VHORQ OTHQYRYW 6 SGROD[BEMWS 777 WKHJXDUGLDO FRP WHFHQRORJ\
[DSSHDUDOFH RJOLQH SRSXODULW\

&l ,1IOXHQRLDD EORJRVSKqUH OLEUH H[LVWH W HOOH HQFRUH
KWWS 777 LOIOXHOFLD OHW 11U DFWXDOLWHY LO PHGLD UHYXH LQIOXH
HOFRUH | KWPO
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GRXEWOM/UH GHV LQWHUURJDWLRQV HW GHV VRXSoRQV TXL
DQQRQFHXUV ,0 GpPRQWUH OfLQWpPUrw JUDQGLVVDQW G
SURFpPGpPV SOXV RX PRLQV IUDXGXOHX[ GH FHUWDLQV XWLO
LQIOH[LRQ QRWDEOH GX GLVFRXUV MRXUQDOLVWLTXH DX
PR\HQ GHV SODWHIRUPHV QXPpULTXHV *OREDOHPHQW pO
FRPPXQLW\ PDQDJHPHQW HQWUH HW OD FRXYHUW X
SDOWLFXOLHU SDU OD SUHVVH QDWLRQDOH + WHQG j VH WH
JRQIOHPHQW GH OJDXGLHQFH HW GH GpWRXUQHPHQW SURP
VH OLYUHQW QRPEUH GIfDQQRQFHXUV /HV FRQWURYHUVH\
DQRGLQHV SRXU OYDFWLYLWp GH FRPPXQLW\ PDQDJHPHQW
GIX®PBUTXH IUDQoDLVH SURYLHQQHQW PDMRULWDLUHPHQ\
PDUTXH HW j OD QRWLRQ GH FOLHQWQOH " (W FRPPHQW SI
HW GH SHUVRQQDOLVDWLRQ GH OD UHODWLRQ FOLHQW TX
VXU OD PHVXUH GH OD WDLOOH GH OfJDXGLHQFH " €QILQ VL
VHUPGXLW j OD GpVLIJQDWLRQ GX EORJXHXU © LQIOXHQ
O7© HQJDJHPHQW 2 HVW JXLGp SDU OD VHXOH SHUVSHEWLY
OJLPIFDWLRQ GH FHV LQWHUQDXWHY GDQV OD FR FUpDWLR
USIUPpVHQWHQW DXWDQW GH SUREOQPHV SURIHVVLRQQHOV -
OD UKpWRULTXH SUpVLGDQW j OHXU LOQWHUYHQWLRQ WHQG

'H IDLW OfRQWRORJLH GH OD FRPPXQDXWp GH PDUTXH
DQWDJRQLVWHVY TXL VIDUWLFXOHQW VXU GHX[ UDSSRUW\
SUHPLHU HVW FHOXL GX PDUNHWLQJ ODUJHPHQW UHOD\
OYH[LVWHQFH QDWXUHOOH GH FRPPXQDXWpV HQ OLJQH HW
VXU OHV LQWpUrwV HW OHV EHVRLQV GHV HQWUHSULVH!
SODWHIRUPHY VRQW FRPSDUDEOHV DX[ LQGLFDWHXUV Gt
SXEOLFLWp HW SHUPHWWHQW VDQV GLIILEXOWp PDMHXUH
SXEOLFV QXPpULTXHV SDUPL OHVTXHOV LO VIDJLW GTLGH!
GILQFLWDWLRQ GHV © DPEDVVDGHXUV @8 SRUWH SDUROHYV
IPWLFKHV /H VHFRQG GLVFRXUV SRUWp GIDERUG SDU GH
UpFHPPHQW SDU OHV PpGLDV JpQpUDOLVWHVY FRQVLGQqUH
FRPPH XQ SXU DUWHIDFW PDUFKDQG HW GpQRQFH OHV RS
GHV ILQV FRPPHUFLDOHVY 7DQGLV TXH OH PDUNHWLQJ YD«
OTpPHUJHQFH GYXQH FXOWXUH FROODERUDWLYH QRXUUI
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GIRMQLVDWLRQV WUDQVSDUHQWHVY j OfpFRXWH GH OHXUYV
VDWLVIDLWY XQ QRPEUH FURLVVDQW GYREVHUYDWHXUV
© VRFLDOHPHQW DFFHSWDEOH 2 GIXQH ORJLTXH PDUFKD(
VRFLDELOLWpP RUGLQDLUH D®HREZR\SHRIUIGE FiXO@H HIDRMVD DRFX®IR \ |
JRXURXV GH OD JHVWLRQ SRXU VXEVXPHU OH FROOHFW
KpJpPRQLTXH 9DQ 'LMFN HW 1LHERUJ

(Q JUDQFH OD VRFLRORJLH VHPEOH UHODWLYHPHQW GLYL
GpPRFUDWLVDWLRQ GHV FRPSPpWHQFHY GIpYDOXDWLRQ HV
SXEOLTXHV )OLFK\ HW FRQVLGpUDQW GH jOfDXWU
OTH[SUHVVLYLWp HW j OD FUPOWVLIRWPQROMWVODL FRQPBRQUEQF
FRPPXQDXWp GH SDVVLRQQpPV XQ LQWpUrwW SOXV FRPPHUF
LOQWHUQDXWHY @ 3DVTXLHU /JHV WUDFHV GHV SpUp
SOXY $HOXV DSSUpPKHQGEHY GCDWDKQBIOGNVFEQVWLWXHQW V
GRQQpPHV PLVHV DX VHUYLFH GYXQ FLEODJH SXEOHMLWDLU
&UDZIRUG 7XURZ &DUGRQ 'DQV FHWWH
©OFRPPXQDXWp @ SRVH TXHVWLRQpPVER®DQWH XSD \F REOLAHHF \§ O
SUPWHQGXPHQW F RIRE/PDPNGTHX AODHYWWOOH QH VHUDLW ULFH
GLWEIXYH SDU ODTXHOOH OHV SURIHVVLRQQHOV GHV VFLH(
PDUFKp VROOLFLWpPHV VRXV OfpJLGH GH OD © PLVH DX WU
7LRQ 4XLG GgV ORUV GH VRQ DQLPDWLRQ SDU OfpWL
FRRPPXQLW)\ PDQDJHPHQW " &HOXL FL HVW LO XQ © &KHYDO
OMLHQ VRFLDO VXU GHV HVSDFHV FRQoXV DYDQW WRXW
LOQWHUQDXWHY DLQVL TXH OH VXJJQUHQW OHV SUHPLHUV
FRPPXQLFDWLRQ VXU OH VXMHW B6WHQJHU HW &RXWDQW
GHPDQLSXODWLRQ GH PDVVHV GH FLWR\HQV FUpPGXOHV TXH
OHXU IDFHWWH FRQVXPpULVWH " 3RUWH W LO | VRQ LQVX
FBLWDOLVPH @ GRQW OHV VFLHQFHV VRFLDOHV HQWHQGHQ
" 0O DSSDUDVW j WRXW OH PRLQV WLUDLOOpP HQWUH GF
PDUNHWLQJ FRPPXQDXWDLUH TXL FKHUFKH j VH IDLUH XQ

$ OfLQVWDU GH OD PDMRULWpPp GHV FKHUFKHXUV TXL FLWHQW OHV WL
GH OD FKHUFKHXVH DPpULFDLQH G{KRAW S H Z/ARZQ GDOROM K QR B 1L @XE\RPRVDAHY KV
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FULWLTXH VHORQ ODTXHOOH EXQOXH NEHWQDRREUDMDLGOH DO
FDUDFWpULVp SDU VRQ LQXWLOLWpP

81( 62&,2/2*,( 35$*0$7,48( '8 &20081,7< 0$1$*(0(17 '( 0$548(

3buwL sSsuLv GH FHWWH WKqgqVH LO QTHVW SDV TXHVWI
FRPPXQDXWpV GH PDUTXH HQ OLJQH PDLV DX FRQWUDLU
GpEDWWHQW SRXU OHV IDLUH DGYHQLU OHV FRQWU{OHU
FIHVW j GLUH GH OHV FRQVLGpUHU FRPPH XQH FDWpJRULH
Ob WKgVH HQWHQG pYLWHU j OD IRLV OH UHJLVWUH VXEVW
UpDOLWp GHV FROOHFWLIV HQ OLJQH HW GH OD FDSDFLWp
HW OH GLVFRXUV FULWLTXH GH VD GpQRQFLDWLRQ UDGLFD
FRQFUqQWHPHQW OH IDLW GH WUDYDLOOHU DYHF FHV FRO
SHUVSHFWLYH GH VRFLRORJLH SUDJPDWLTXH DWWHQWLYH
HQ °XYUH HQ VLWXDWLRQ HW jHMWHXWY HFIHWW HY RWXOH FKI
PRQWUHU TXH OH FRPPXQLW\ PDQDJHPHQW VH FRPSUHQG
DFWHV j SDUWLU GH VRQ PRGH GYH[LVWHQFH GDQV OfDFV
REVHUYHU OHV GLIILFXOWpV DX[TXHOOHV VH KHXUWH OfDF
SbU OHV DFWHXUV GH FHWWH SURIHVVLRQ QDLVVDQWH SR
DJLU VXU OfYLPDJH QXPpULTXH GHV RUJDQLVDWLRQV

'DQV FHWWH RSWLTXH XQH SODFH LPSRUWDQWH VHUD DF
DFWLRQV FRQFUqWHV DILQ GYDPpQDJHU DX OHFWHXU XQ
WRX¥W YHLOODQW j QH SDV © HIIDFHU OHV GRQQpPHV 2 DX
FKHUFKHXU | DHHWD VAW HIW p U p 5pP\ (QJDJpV G
GIpODERUDWLRQ HW GH JHVWLRQ GYXQH IRUPH SDUWLEX
SDUROHV @ |IRXUQLVVDQW DX[ LQWHUQDXWHY © GHV PR\H(
4XHOOLHU HQYHUV OHV PDUTXHV TXJLOV UHSUpPVHC
MSWDWLRQ 2 &RFKR\ TXL SUHQQHQW DSSXL VXU GHYV
OfRFFXUUHQFH OD SURSHQVLRQ GHV © IDQV 2 | FRPPHQWH
PDIUXHV &HV DFWHXUV VILQVQUHQWRGDRQ® OHGRD BERY NHPW

-fTHPSUXQWH OYH[SUHVVLRQ j OfDQWKURSRORJXH HW HVVD\LVWH 'D)
-RBV DREW [K8BEWS VWULNHPDP RUJ EXOOVKLW MREYV
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LOQVXDIQW DXSUQqV GHV HQWUHSULVHV XQH GpPDUFKH GO |
IRQGpPH VXU OfLQWHUDFWLRQ HW OD FRQYHUVDWLRQ DYHF
HQ IRUPH OfHVSDFH SXEOLF pODUJL SDU OHV QRXYHOOHYV

HQ SDUWLFLSDQW j XQ FKDQJHPHQW VXEVWDQWLH
RUQDVDWLRQV VH FRPSRUWHQW HW FRPPXQLTXHQW OHV X
FRPPXQLW\ PDQDJHPHQW OHV RUJDQLVDWLRQV PHWWHQW
TXYHOOHV FKHUFKHQW j UDVVHPEGHRB @M MR R CGHHIGREH M W
'"HQRXsO &DUGRQ TXL SDVVH SDU OD PLVH HQ C
PRHQ GH IRUPHV GTpFULWXUH HW GYfpGLWRULDOLVDWLRQ F
YLVpV

ORQ@WXGH GX FRPPXQLW\ PDQDJHPHQW VH FRQFHQWUH VX
TXL VY\ REVHUYHQW VI{DQFUHQW GDQV OD FRQWLQXLWp ¢
HXURSPHQQHY VXU OJDYDQFH QRUG DPpULFDLQH HQ PDWLGC
JPQPUDOHPHQW GILQQRYDWLRQ &HSHQGDQW OfDGDSWD
GIpFRQRPLH QXPpULTXH TXH OD © IURQWLgqUH WHFKQRORJ
8QLVXHOOHEF VIHVW ODUJHPHQW HVWIRPEpBH\O IS DY
HXURSpPHQV QTpWDQW SOXV TXH GH TXHOTXHV PRLV YRL
VSPFLILTXHPHQW GH OD FRPPXQLFDWLRQ GH PDUTXH VXU ¢
JUDQFH SUPpVHQWH OfJLQWpUrW GH QH SDV VH UpGXLUH j XQ
$WODQWLTXH PDLV IDLW OfREMHW GH SURFpGXUHV GH

VFLILFLWpV GH OD VRFLpWp HW GH OTpFRQRPLH IUDQoDLV
GHV VHUYLFHV SDUWLFXOLqQUHPHQW FRQFHUQpP HVW VRXY
(QWRXW pWDW GH FDXVH OfpWXGH GX FDV IUDQoDLV QpFH
8QLV R+ VIpODERUH OfLGpH GX FRPPXQLW\ PDQDJHPHQW G

([SORUMPYPGAEIHDWLRQV VRFLRWHFKQLTXHYVY GH OTDFWLYLWp

&HWWH IRQFWLRQ GILQWHUPpPpGLDWLRQ IDLW IDFH j XQH
RUQDVDWLRQV TXYLO IDXW FRQYDLQFUH GH OD QpFHVVLWpP
] XQH FHUWDLQH © SHUWH GH FRQWU{OH 2 GH OHXU LPDJH
GHOIDUFKLWHFWXUH DOJRULWKPLTXH GHVY SODWHIRUPHV PI
QRLUHV HW HQILQ GDQV OD YRODWLOLWpP GHV XVDJHV GH)\
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ODHODWLRQ LP PpGLDWH DX GRXEOH VHQV WHPSRUHO HW
HQWUH OHV FRQVRPPDWHXUV HW OHV HQWUHSULVHV O
PDQDJHPHQW YLHQW GpPRQWUHU TXfj OD GpVLQWHUPpPGLE
RULJLQHV )OLFK\ D VRQW YHQXV VH JUHIIHU GH QRHX
QRXXY®HV FDWpJRULHV GH PpGLDWHXUV © FHV UHODLV QpF]
VHYLFHV OHV DSSOLFDWLRQV RX OHV XVDJHV @ 0pDGHO

OHM.VSRVLWLIV VRFLRWHFKQLTXHV PLV j GLVSRVLWLRQ GH
XVDJH VRQW HXDPWHXWVGHNW SDVRXWWMEEHOBQWHGHWLRQ
LQWURGXLVHQW ,0 IDXW GqV ORUV VXLYUH FHWWH © SUR
GDQV OHV SUDWLTXHV OHV REMHWY HW OHV LQVWUXPHQ
© PRGLILHQW 2 DX WUDYHUV GH OHXUV LQWHUYHQWLRQV H\

(Q PDWLqQUH GH GLVSRVLWLIV )DFHERRN HW 7ZLWWHU F
OIDFWLYLWp 'LVRQV OH GfHQWUpH GH MHX WDQW SDU \
VIipSDUJQHU OYLUH GHV DFWHXUV ODVVpV GH FH UpGXFW
PDQBPHQW QH VH OLPLWH SDV j OYDQLPDWLRQ GT1XQH SD
PXOWLWXGH GH WkKkFKHV HW PRELOLVH ELHQ VRXYHQW X
FRPSOpPHQWDLUHY 3RXU DXWDQW )DFHERRN HVW j OD

OYDFWLYLWp GH FRPPXQLW\ PDQDJHPHQW WHOOH TXTHOOH
GHV FDV HW GHPHXUH DXMRXUGYKXL HQFRUH DYHF 7ZLV
GILQWHUDFWLRQ GHV RUJDQLVDWLRQV VXU OH ZHE VRFLDC
j FH VXMHW 6WHQJHU HW &RXWDQW OHOOHW &l
SOXWMDAHYV FRQVLGpUDWLRQV GHV DFWHXUV DX VXMHW GHYV
HW VI{RIIUH j FH WLWUH FRPPH OD SRUWH GTHQWUpH OD

OTDQLPDWLRQ GH FRPPXQDXWpV GH PDUTXH

$ILQ GH VDLVLU OHV FRQVPTXHQFHV GX IRQFWLRQQHPHQ\
SUDWLTXHV pWXGLpHV MH PYDSSXLH VXU GHV WUDYDX[ GH
VRELRORJLH GH OfLQQRYDWLRQ TXL VILQWpPUHVVHQW j OL
UHSRVH VXU XQ HQVHPEOH GH FRMIL[S QW HX UG M QMR XOH @ [5 RF
GIXVDJH $NULFK /IDWR XU 8QH WHOOH DSSUF
GWHUPLQLVPH WHFKQLTXH VHORQ OHTXHO GDQV OH FD
QXPpULTXHV RXYHUWHY j OD SDUWLFLSDWLRQ SXEOLTXH
GILQWHUQDXWHYV HW GHV HQWUHSULVHVY WRXW HQ SODol
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GHV DUWHIDFWV VRFLRWHFKQLTXHV HW VHV FRQVpPTXHQI
YRFINRZVNL HW /LHDQRIXAW %H HO/GHIM DO /D TXHVWLRQ (
FODVVHPHQW HW GH OfDIILFKDJH GH OYLQIRUPDWLRQ SDU
VDXUDLW rWUH VRXV HVWLPpH GDQV PRQ pWXGH 3DUWLI
IRQFWLRQQHPHQW G{XQGDE5RRNWXWP HHMIEBOS$ D IRKUQ RWKPD Q LVt
OD PLVH HQ YLVLELOLWpP GHV FRQWHQXV SXEOLpV VXU )DF}
OYDFWLYLWp GHV XWLOLVDW H XXF IGHUO R DSUOERMH | R U P H6 LYAHR
HQTXrWH QH SRUWH SDV GLUHFWHPHQW VXU FHWWH ERVWHE
VRO SRXU VRQ DVSHFW © KRUULEOHPHQW FKDOH HDYW H
UHYDQFKH j HQ GPpFULUH OHV LQFLGHQFHV VXU OHV URXWL
IDoRQ GRQW FHV GHUQLHUV \ UpDJLVVHQW &RQIRUPpPPHQW

SNULFK '"HQRXsO HW *UDQMRQ 0DOODUG H
LQWGUG XV IRQW GHV PpGLDV 2 SOXW{W TXH GH VSpFXOHU
LQGLYLGXV 2 -RXsW SRXU FRPSUHQGUH FRPPHQW

VILQVFULYHQW GDQV OHV SUDWLTXHV GHV DFWHXUV

&HV DUWHIDFWV VRQW GIDXWDQW SOXV FRQWUDLJQDQWYV
QXPpPULTXHV QIDQWLFLSHQW SDV OHXU DFWLYLWp FRQWU
YLV j YLAHBPNMVAMQI POWLqUH GH UplpUHQF&PHERQ GHV EVL W
GIDXWUHV WHUPHV OfH[LVWHQFH SURIHVVLRQQHOOH GHV
SULQFLSDX[ VXSSRUWV GH OHXU DFWLYLWp TXL VH YHX
HQWUHSULVHV HW OHV LQWHUQDXWHY QH OHXU DWWULEX
1RXV DXURQV SRXUWDQW OfRFFDVLRQ GH YRLU TXH OfLQV
& SRXU RUJDQLVHU OD UHQFRQWUH HQWUH OHV LQWHUQL
TXILOV VHUYHQW SHUPHW GYLQSWHRUHR ¥H B QOHXENREBXKR IVDXWF
HW 'XEXLVVRQ 4XHO GIWHDO %DUUH\

ITXQH GHV SULQFLSDOHV GLIILFXOWpV GH OfpWXGH G}
PDQDJHPHQW FRQVLVWH HQ OYH[WUrPH GLYHUVLWp GHV W
SRVWH GHV SHUVRQQHV VH UpFODPDQW GH FH WLWUH /H W

6ODWHOIURLFL FHX[ TXL FRQWU{OHQW YRWUH ILO GIDFWXDOLWpPpV
[(KWWS 777 VODWH U VWRH\TXL DSSDEBOWVYROH RWUH ILO IDFHERRN

,O HVW VLIQLILFDWLI TXH OH &HQWUH GIDLGH RIILFEZHE RO WRIRIMO H K
[KWWSV VXSSRUW JRRJOH FR|P ZHEPOGMW AXN DPMPZERIRN HW 7ZLWWHU
SDJHV GIDEXVVQEMPRH UDQW GHV FRQVHLOV UHODWLIV j OD FUpDWLRQ |
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HQ ERXFOH GDQV OH SURSRV GHV DFWHXUV LQGLTXH DV
FRQWRXUV GH OD IRQFWLRQ GH &0 HQ )UDQFH VLWXpkt
FRPPXQLFDWLRQ HW GH PDUNHWLQJ WRXW HQ VH KHXUWLI
OfpJDUG GH OYDXWUH -H FRQVLGQUH GqV ORUV OH FRPI
OOFWLYLWp GHV SHUVRQQHV FKDUJpHV GH UHSUpPVHQWH!
SODWHIRUPHV QXPpULTXHV UHJURXSpHV VRXV OfDSSHOOD
PR\HQ GfXQ GLVSRVLWLI GH FDSWDWLRQ LQWHUDFWLI HW
DJIDYWHGHY LQWHUQDXWHY j OfpJDUG3&H WH FBUDIIRILY THWL R
RUJDQLVDWLRQV VXU OH ZHE FKDUJpH VLPXOWDQpPPHQW G
GX ZHE VRFLDO HW GH UpSRQGUH j OD GHPDQGH LQLQWHL
ILJXUH GX &0 VXVFLWH GH QRXYHOOHY DWWHQWHY HW GHYV
SURPRWLRQQHOOH HW GH JHVWLRQ GH OD UHODWLRQ FOLH
DQWDJRQLVWHYV

&HWWH DFWLYLWp IDLW GHSXLV SHX OfREMHW GYXQH UHF
PHVXUH QRWDPPHQW j VRQ LQVFULSWLRQ HQHW VXX N L3
GH OT$VVRFLDWLRQ SRXU OfHROORL H&NW UFHDFERUHYX HE B(BU -
GHSXLV QRYHPEUH HW D IDLW VRQ HQWUpH GDQV OfpG
ODQJXH IUDBROOLWKWDQW OD SOXUDOLOWPHG BV GREORA. QD W
IDLWLOXMIfDJLVVH VRXYHQW GIXQ WLWUH UHYHQGLTXp TXL
MKLHU GHV FKDUJHV SUpGpILQL UHQGHQW SDUWLEXOLQU
QRPEUH GH &0 HQ DFWLYLWp 'H IDLW SHUVRQQH €@H VHPE
DX VXMHW GH FHWWH SRSXODWLRQ + TXL VHPEOH WRXW GF
GILQE®XWNVL OfJRQ HQ FURLW OHV SURILOV GHV VLWHV GH U
ILQNHG&B®WWH FDWpJRULH QTHQ HVW SDV PRLQV UHYHQGLT

-fHPSUXQWH OfH[SUHVVLRQ j 7 9LDOH TXL OJHPSORLH SRXU GL
GH FHOXL GH OD SXEOLFLWp FRPPHUFLDOH HQ VRXOLJQDQW?20D GLPHC
GH OD FRPPXQLFDWLRQ LQVWLWXWLRQQHOOH

KWWS PHWLHUV LOWHUOQHKW RRRX QD XPW M ERE A LPVID\WRHXQ@D JH U
KWWS D XDLUH PHWLHUV FDGUH DSHF IU PHWLHU FRPPXQLW\ PDQ
KWWS Z7Z7ZZ SROH HPSORLGH RBFRXDION WHD/OOH HRHW DHWLFOH MVS]"LG

(OOH \ DSSDUDVW VRXV @P ®RW QLOWICR Q© VIHWWIQRM DLUH GH FRPPXQD
PpWLHU FRQVLVWH j IpGpUHU HW DQLPHU GHV FRPPXQDXWpV GILQWH
PDUTXH HWF GDQV OH EXW GI{DWWLUHU GH QRXYHDX[ FOLHQWYVY HW G

(Q IpYULHU OH GLUHPBEAXDOGHNGHDDIBDNEHOAEMWp j XQ H[HUFLFH Gt
GHV &0 DX PR\HQ GIXQH UHTXrWH VXU /LQNHG,Q ,0 REWHQDLW SUF
DFWLYLWp SURIHVVLRQQHWOWE HQ B M@ O &RIBUDIEH Q XGUHE RP X Q L W\
[PDODJIHAODRFEB PrPH UHTXrWH HQ RFWREUH DERXWLW j SOXV GH
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TXOWH DLWDXAHOHGQGYXQH HQWUHSULVH RX GIXQ VHFWHXU
HVWLPHQW FRQVWLWXHU XQH FRPPXQDXWp SURIHVVLRQQH(

'H OD GLIILFXOWp GH VDLVLU XQ REMHW HQ SOHLQH FRXUVI

8QH VHFRQGH FRQWUDLQWH WLHQW j FH TXH GHSXLV VI
QTD FHVVp GH PXHU DX JUp GHV pYROXWLRQV GHV SODWH
HQTXrWH SOXVLHXUV LQWHUORFXWHXUV PYfRQW PLV HQ .
SUDWLTXHV TXYHOOH UHQGUDLW OHXU pWXGH VRFLRORJLT
© FDELQHW FRQVHLO HQ LOQWHOOLJHQFH GLJLWDOH 2 PH GL
GDQV VHV ORFDX[ © 7X WJLQWPpPUHVVHV j OD SUREOpPPDW
LOQWHVVDQW )DLV TXDQG PrPH JDIIH EJHVW XQ PpWLHU TX
TXH WX UHIDVVHV /IV RSV WXIUHH pSLVWpPLTXH DGRSWpH SR
SUpPFLVPPHQW j QH SDV UHQRQFHU j DQDO\WHU XQ SURFH
SKpPQRPGQHV SHUVLVWDQWY j FRPPHQFHU SDU FHX[ GH ¢
UHODWLRQ GH VHUYLFH DX[TXHOV SDUWLFLSH OH FRPPXQL
PYROXWLRQ FDSLWDOH GH OD UHODWLRQ HQWUH OHV RUJD
TXHOTXHV DQQpHV DX WUDYHUV GH OD PRELOLVDWLRQ GH\
FRQVRPPDWHXUV GJ{XQH SDUW GHV SRVVLELOLWpPV GH F
TXYLOV UHSUpPVHQWHQW WRXW HQ FRQWULEXDQW j OHXU
GIDXWUH SDUW j OTRXYHUWXUH GH FHV RUJDQLVDWLRQV I
SODRWHHY FRQYHUVDWLRQQHOOHY GX ZHE VRFLDO OHV &0
HW GHV PRGDOLWpPV GH JHVWLRQ GH OD UHODWLRQ FOLHQ
&HV DFWHXUV PHWWHQW HQ °XYUH GHV SURFpGpV TXH OHV
LOQWHUYHQWLRQ QRWDPPHQW HQ PDWLQUH GYIDFFHVVLELC
HQULFKLVVHPHQW GRLW rWUH WUDLWp SDU XQH pWXGH IL
OfDFWLYLWp GH FRPPXQLW\ PDQDJHPHQW |j OD IRLV YLV j
OHV HVSDFHV TXYJLOV DQLPHQW PDLV pJDOHPHQW YLV j YL
RX DXSUQV GHV RUJDQLVDWLRQV SRXU OHVTXHOOHV LOV °}

8Q DQ SOXV W{W BRFERQVXOGUDQWHEBWWQVUXU VRQ EORJ © /H SR
FROQFHUQDQW OD FXOWXUH GLJLWDOH HVW TXTHOOH QTHVW SDV DF
SFKHUFKHXU” TXL GRLW SUHQGUH VRQ WHPSV SRXU DQDO\WHU XQ VXN
DQV IDFH DX WHPSV 3 QWHUQHW’ Re FHWWH FXOWXUH pYRO.
[KWWS 7Z7ZZ F\URXO FRP VRFLHWH GLJLWDOWWXYXDWHNXUUHVRGNIRULHOBXPH
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OHM OHV FRQGXLW HQ HIIHW j DJLU HQ UHWRXU VXU OHV R
OHV SUDWLTXHV QXPpULTXHV DX[ LPSpUDWLIV GH OfDXWK|
SDUWLFLSDWLI 6RQ pWXGH UpYgOH DLQVL TXH OH © YLUD.
GHHVWLRQ UHSRVH VXU OD PRELOLVDWLRQ GIDFWHXUV GI
GH FKDQJHPHQWYV RUJDQIHVDWDRQWYHOPHQBWDED HAVD MR ULV
UHQFRQWUpPV OD IRQFWLRQ GH FRPPXQLW\ PDQDJHPHQW
QpHY DX WHUPH GIXQ PRXYHPHQW GH GLOXWLRQ GH V
FRPPXQLFDWLRQ QXPpULTXH GHV HQWUHSULVHV /JK\SRWK
SHUWLQHQW GH VH SHQFKHU VXU OH WUDYDLO GH FHWWH |
HQ SUDWLTXH j XQH LOQOMRQFWLRQ IRUWH GX PDUNHWLQJ
VILQILOWUHU GDQV WRXV OHV VHFWHXUV GYDFWLYLWp G
SXEOLF

‘H QH FKHUFKH SDV j LGHQWLILHU OD VXEVWDQFH GX FRP
HVSDFH GH SUDWLTXHV pYROXWLI GDQV OH UHVSHFW Gt
G\QDPLVPH LQWHVU @ % NVXWKBIQW OfLGpH TXH OD FRPSUpK
L&THVW FRQVWUXLW MXVTXfj PDLQWHQDQW GRQQH GHV PR
&HWWH UHFKHUFKH VH YHXW XQH LQYLWDWLRQ j OYDQD
FRPPXQLW\ PDQDJHPHQW HW GH FH TXH OfHVVRU GH F
WUDQVIRUPDWLRQ GHVY UHODWLRQV QXPpULTXHV GHV RUJD
WUDYDLO H[KDXVWLI VXU FH TXYD pWp HW FH TXfHVW DXM
SUPpWHQGUH FRQVWLWXHU XQH YDVWH V\QWKgVH WUDLWD
VILQWpPUHVVH j XQ FRPPXQLW\ PDQDJHPHQW HQ WUDLQ GH
5HJRUJHDQW GH GLVERXUV j WRXV OHV VWDGHV GH VRQ pY
OH PpWLHU GILQGLYLGXV TXL WRXV OHV MRXUV GRLYHQ
SURIHVVLRQQHOOH %LHQ TXH QYDPELWLRQQDQW SDV GH
FRPPXQLW\ PDQDJHPHQW MH PTLOQMIPHDWY $ DRIHRRKLHRIQ WY H
HW 6WUDXVYV > @ TXL OXWWHQW SOXV RX PRLQV IDL
GH OYDFWLYLWp SURIHVVLRQQHOOH HW DX[ HIIRUWV GHV
VSPFLILTXH j WUDYHUV OD QpJRFLDWLRQ GHV FRQYHQWLF
SUHVFULSWHXUW pBIE OHAXU DFWHWHWWH IDoRQ OD SURIHVYV
FRPPH XQ SURBHV¥RR) HHWSMDRIFHY VLR QGMOBO'XEDXL DSSHOO
XQH DQDO\WVH HPSLULTXH GHV DEWLYLWpPV HW GHV UHYHQ(
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PDQLH GRQW FHOOHV FL VH FRQILIXUHQW PXWXHOOHPHQW
VRFLRWHFKQLTXH

ITPWXGH GX FRPPXQLW\ PDQDJHPHQW HQ SUDWLTXH GpYRL
FROQVWLWXWLRQ G{XQH H[SHUWLVH HW GYREWHQWLRQ GT
WKFKHY GHX[ pOpPHQWY LQGLVSHQVDEOHV j OfDIfLUPDWL
8JKHWWR /D IUDJLOLWpP GH OfDFWLYLWpP VH ODLVVH
FRPSURPLV DX[TXHOV HOOH VH YRLW IRUFpH j OfpJDUG GH
GDQV OD QpJRFLDWLRQ RSpUpH DX QLYHDX GHV LQGLFDWHF
SUPVHQWH HQ HIIHW OD SDUWLFXODULWp GHX WREWXQHV S
HVSDFH GH SUDWLTXHV H[LVWDQW GLVRQV SRXUYLWNLUH VL
i YLJHVSDFHV SURIHVVLRQQHOV LQVWLWXpV WHOV TXH
PDUNHWLQJ OD YHQWH RX HQFRUH OD JHVWLRQ GH OD UH
OJH[FOXVLYLWp GIXQH PLVVLRQ FHOOH GH OfDQLPDWLRQ
KLVWRULTXH GH OfpPHUJHQFH GH FHWWH DFWLYLWp HW
SHUPHWWUH DLQVL GH PLHX[ FRPSUHQGUH OD SOXUDOLWYy
FHWWH pWLTXHWWH SHUIRUPDWLYH HW TXL FRQFRXUHQW
FRQWHVWp ,0 VIDJLW HQ VRPPH GYREVHUYHU OD PDQLqUF
UpHO GDQV VD GRXEOH GLPHQVLRQ GH VLWXDWLRQV SUI
SUHQDQW DX VpULHX[ OHXU GLVFRXUV VDQV SRXU DXWDQ

/ID FRPSUPKHQVLRQ GH OYDFWLYLWp QpFHVVLWH DC
UpIOH[LIV GH VRQ DFFRPSOLVVHPHQW SRXU \&R QDWW pE I
i GHBUHXYHBDQGHY RX SHWLWHV TXL VRQW DXWDQW GH Up
VRQW IRUJpH SRXU FRQWH[WXDOLVHU OHXU DFWLYLWp /DV
&0 GpPSORLHQW GHV DFWLRQV HW HQJDJHQW WRXWH XQH U
FRPPXQLW\ PD®@DLUMHPEHIMP UHQGUH FRPSWH MH GpFULV C
SHUIRUPDQFHV HW GHV FRPSpWHQFHV GHV DFWHXUV GDQ
MXJHPHQW GHV LQWHUQDXWHY DYHF OHVTXHOV LOV LQWHL
H) OHXU TXDOLWp GH SUHVWDWDLUHV G @ SWHXWLH H X AD\L.

© ,0 IDXW SUHQGUH DX VpULHX[ FH TXH OHV WUDYDLOOHXUV GH OD U
PRWLYDWLRQV GH OHXU UHSUpVHQWDWLRQ GH OYRUGUH GX PRQGH
VRFLRORJXH HVW DSSHOp j pYROXHU3VKIKBDWWRIQH GH FUrWH HQWUH O

O5SHLILFDWLRQ LV WUHDWLQJ VRFLDO IRUPVY DV QRW PHUHO\ DV
ZKHUHLQ WKH\ DUH SURGXFHG E\ DQG DUH HBDWE8HEWMW RW HLRW O@IN LFRUY
DFWLR@¥XH WDVNRE&®RMRAL WKH DQDO\VLYV RI VSHFLILF VRFLDO VWUXFW
FRQWH[W RI WKHLU KLVWRUQPDG BWYHORRBRRHQWYV 2
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OTHGRrPH GH OYDQLPDWLRQ GIXQH FRPPXQDXWp GH FOLHC
GIDMXVWHPHQW HQWUH OHV UHVVRXUFHYV RUJDQLVDWLRQCGC

8QH DWWHQWLRQ SDUWLFXO L qU B VWIHUIDGEHRWAMMEHRIY [ | BY R B HY
DMXVWHPHQW '1XQ F{Wp OHV HIIRUWYV GHV HQWUHSULVH

GpVWDELOLVpV SDU OJHVVRU GY,QWHUQHW TXL GpPXOWLS
FRQFXUUHQFH OHV SURGXLWYV HW OHV ILUPHV /H ZHE VRFL
GH OD YLVLELOLWpP HW GH OfDFFHVVLELOLWpP GHV RUJDQL\
OH GPpURXOHPHQW '®QY EMWHRIDWFWMR)VOH FRPPXQLW\ PDQ
FRPPH XQ DJHQW GH OD UHSULVH GX FRQWU{OH GH OJLPDJ
OHXU SUpVHQFH HQ OLJQH HW GH OHXU UHODWLRQ j OHX
UKpWRULTXH GH OD © FRPPXQDXWp GB IDUIFRPISPEKBDBHQ X
pPWUDQJqUH j OD UDWLRQDOLWpP PDUFKDQGH 7RXWH OD GL
FRQVLVWH j FRPELQHU FHV UDWLRQDOLWpPY DQWDJRQLVWH
VHQV VWULFWHPHQW Z piEXgHJ LBHKDP DBOXL WDNWLFRD GHV SURFpPG
LPSOLTXDQW GHV IRUPSIWRGHVYVDRQBBOOHV B}HME RLSVE HE RO Q HY
W\SH LQVWLWXWLRQQHO WHOOHV TXH OHV GpFULW -HDQ
SUHVFULSWLYH GX PDUNHWLQJ TXL HQ DFFRPSDJQHQW Ol
DLQVL XQH GpPDUFKH GHVFULSWLYH GTXQ SKNQAPYBUDH/
QpFHVVDLUH GJHQ UHFRQVWLWXHU OHV GLVFRXUV IRQGDW
WU@ GH VH GpEDWWUH DYHF HX[ ORUVTXYLOV VRQW DX]
SUpPKHQVLEOH + LO VIDJLUD ELHQ GH SULYLOpJLHU OHV
FRPSUHQGUH FH TXJLOV GHYLHQQHQW -H PRQWUHUDL DL
PDIXH Qp GX SRVWXODW GTXQ DOLJQHPHQW pYLGHQW H¢
FRQQHFWpV HW OHV EHVRLQV GHV RUJDQLVDWLRQV YRLW
VXU OHTXHO LO HQWHQG IRQGHU VD YDOHXU DMRXWpH DX
OFRPPXQLFDWLRQ QXPpULTXH GH PDUTXH TXL UHQGHQW F
GRPHVWLFDWLRQ GHV DFWLYLWpV GHV LQWHUQDXWHV SDU

3RXU XQH GLVFXVVLRQ DSSURIRQGLH GHV W\SHV GH UDWLRQDOLWp |
Of°XYUH GH :HEHU YRLU 6 .DOEHUJ 3RXU OHV EHVRLQ\
"HEHU OYLGpH JpQpUDOH VHORQ ODTXHOOH OHV SURFHVVXV GH UDWLI
FRQWLQIJHQWY HW RULHQWpPV SDU GHV VI\VWgPHV GH YDOHXUV j OD VWL
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SbeXKuLU VFqQHV HW FRXOLVVHV GH OTDQLPDWLRQ FRPPXQ

3RXU FH IDLUH PRQ HQTXrWH D PRELOLVpP SOXVLHXUV F
WHUUDLQV TXL SHUPHWWHQW GfpFODLUHU OD GLIIXVLRQ
UHQFRQWUH VXU VRQ FKHPLQ (QJDJp GDQV XQH DJHQFH C
DQFUDJH SRXU PHQHU XQH REVHUYDWLRQ HWKOIRJIVBSRLTX
GIXQ S{OH ZHE GH WDLOOH UHVWUHLQWH -YDL PHQp SDU
GTHVUHWLHQV BREUDD GHEOHW DODHIUMW GH SURMHWYVY PpG
SOXVLHXUV VHFWHXUWV SGIRFRWLYGLHWp WD FWHXUV DX FRXUV C
VHQVLEOHPHQWG®EI \F I MRXQY VLWXp GH OTDFWLYLWp GEC
DYHF OH FKHUFKHXU OHV SODFH GDQV XQH SRVWXUH pQRQ
GHDPLOLD WG B WH B NBY W L IGADWSLLRQVLTXHY HW GHV GLVF

VXMHW GH FHOOHV FL 6PLWK %LHQ TXH OHV GHVFUL!
© QDWXUHOOHYVY 8 TXH FHOOHV IRXUQLHV SDU OHWENG UYD)\
$UERULR HW )RXUQLHU FHWWH PRGDOLWpP GH

LOWGIHQVDEOH SRXU SRXYRLU DFFpGHU DX YpFX GHV DFW
OYDFFqV MMM TXHpUp LPSRVVLEOH HW SOXV HQFRUH SRX!
USIUpVHQWDWLRQV GH OHXU SUDWLTXH SURIHVVLRQQHOOH
GH WH[WHV UHODWLIV j OD FRPPXQLFDWLRQ QXPpULTXH C
PDQDJHPHQW UpXQLVVDQW GHV RXYUDJHV GH PDUNHWLQJ
WWUHV GH SUHVVH HQ DQJODLV HW HQ IUDQoDLV (QILQ

GILWMWHMVLRQV HQ OLJQH DILQ GH VDLVLU DX SOXV SUqV ¢
FRQVWLWXH OH F°XU GH PpWLHU GHV SURIHVVLRQQHOV GX

/IHV GRQQpHV UpFROWpHV DX PR\HQ GH FHV PpWKRGHV FR
HPSLULTXH GH FRPSDUDLVRQ GH WURLV JUDQGHV FDWpJR
SULQFLSDX[ DQFUDJHV RUJDQLVDWLRQQHOV GHV DFWHXU\
WRXW GTDERUG HQ OHXU TXDOLWpPp GILQWHUPPGLDLUHV S|
DGUHVVpV HQ OLJQH /HV HQWUHSULVHV HQVXLWH SRXU
TXHOTXHY DQQpHV XQ FDQDO VXSSOpPHQWDLUH GTLQWHUD
SURPRWLRQQHOOH /HV pWDEOLVVHPHQWYV GYfHQVHLJQHPFE

/ID OLVWH FRHFPS GIQWHWJBWLHQY PHQpYV HQWUH OYDXWRPQH HW OH G
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DGRSWp OHV UHVVRUWY GH OD FRPPXQLFDWLRQ GH PDUTXH!
FRPSDUDLVRQ LOQWpUHVVDQWH HQ PDWLQUH GH GLIIXVLRQ ¢

2EVHUYHU GH SUQV OH WUDYDLO GHV &0 DX VHLQ G{XQH I
SODFH SDULVLHQQH QfHVW SDV FKRVH DLVpH &HWWH Gp
VLIQDWXUH GTXQH FRQYHQWLRQ LQGXVWULHOOH GH IRUPD
WUDYDLO PYD SHUPLV GYpYROXHU SHQGDQW SOXV GH GH.
© FKDUJp GH UHFKHUFKH @ GY\ F{WR\HU DX TXRWLGLHQ OH
GH VWUDWpPJLHVY GH FRPPXQLW\ PDQDJHPHQW SRXU OH

PWDEOLVVHPHQWY GTHQVHLJQHPHQW VXSpULHXU )DFH j O
OHV PLVVLRQV HW OHV GplILV GH FHWWH DFWLYLWp OYfDFF
SHX RXYHUW DX UHJDUG VRFLRORJLTXH RIIUH XQH HQWUp
GQV FH GRPDLQH HQ RXYUDQW GH QRXYHOMHRXEBSSERUWX
SRVVLELOLWp GIpWXGLHU VHORQ XQH GLVWLQFWLRQ FOL
RUJDQLVDWLRQUR QW @RILFHDOAWLYLWp GH FRPPXQLW\ PDQD
DSSDUDVW SXEOLTXHPHBDDVF N XRIWIFGW UGITHW GIYW VRERUD WL R
GDQV OD UHODWLRQ DX[ SUHVFULSWHXUV GH OfDFWLYLW,
FRQFHUQH DXWDQW OfRUJDQLVDWLRQ VWUDWPJIJLTXH GH O
DPRQW GH OD IRUPH HW GX FRQWHQX GHV PHVVDJHV TX
SXEOLFDWLRQ GH FHX[ FL HQ DYDO /HV REVHUYDWLRQV P}
pJDOHPHQW WRXMRXUV GDQV XQH SHUVSHFWLYH SUDJPD\
TXL VIREVHUYHQW SOXV ODUJHPHQW DX VHLQ GX JURXSH S

%LHQ FRQWHQW GH SRXYRLU REVHUYHU FH PRQGH GH OfYLC
XQ SUHPLHU WHPSV GHV FRQYLFWLRQV HW GHV DPELWLRQ
HHJDJp &H VRQW QRWDPPHQW FHV GHUQLqQUHV TXL RQW DL
OTHQVHLIQHPHQW VXSpULHXU 6L FH VHFWHXU GYIDFWLYLW
VFLILTXH HX pJDUG HX TXHVWLRQQHPHQW JOREDO GH FHW
SUpVHQWH OfLQWpUrw GIfrwuUH WUDYHUVp GHSXLV TXHOTXI
GHV RUJDQLVDWLRQV FRPPHUFLDOHY GDQV OH FRQWH[WH
PWDEOLVVHPHQWY GH IRUPDWLRM) DOXVVHAIXDRR HW 3IDAILCHIH
/ID ORJLTXH GH PDUTXH \ RFFXSH DXMRXUGYTKXL XQH SOC
JUDQGHPHQW OHV SUDWLTXHV GH FRPPXQLFDWLRQ TXL V
OTHQWUHSULVH & *UDQJHW ID SXEOLFLVDWLRQ GH FC
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IDQODLVHYV GH OfHQVHLJQHPHQW VXSpULHXU DX FRXUV GF
FRPPXQLFDWLRQQHO 2 HW OfYDGRSWLRQ GIND ZIXBODRRDJ
ODQDJHPH®W PrPH WHP®VGR@Q® FRQYHUVDWLRQQHOOH C
ODMWPHQW LQWURGXLWH GDQV OHV VHUYLFHV GH FRPPXQLFI

(QILQ MIDL HX OYRFFDVLRQ GIDVVLVWHU j TXHOTXHV F
OfXWLOLVDWLRQ GHV PpGLDV VRFLDX[ SDU OHV D@QQRQFH
OHGLD :HHRNUJDQLVpH j 3DULV HQ IpYULHU -f{DL pJDOHP|
URQGHV HW © DWHOLHUV WKpPDWLTXHYV 8 GX 6RFLDO OHGLI
GX 6RFLDO OHGIIHO®UWHWLQYHFWHXUHQWURIHVVHWRQQHOV

2UJDQLVDWLRQ GX WH[WH

/JH WH[WH HVW GLYLVp HQ WURLV JUDQGHV SDUWLHV T)
UHODWLRQ GH VHUYLFH TXL FKHUFKH j VH SURIHVVLRQQDO
DJLU VXU OD UpDOLWp QXPpULTXH TXYLOV VRQW FKDUJpV
YDORULVDWLRQ TXL OHXU LQFRPEH DXSUQV GH OHXU KLpUL
VXLYUH OH FRPPXQLW\ PDQDJHPHQW GDQV VD UHQFRQWUH
OHVTXHOV VI{DUWLFXOH VRQ DFWLYLWp HW DYHEF OHV R
SUREOQPHVY SURIHVVLRQQHOV TXL HQ pPHUJHQW HW OHV |
GpSORLHQW

/ID SUHPLgQUH SDUWLH UHVWLWXH OHV RULJLQHYVY GH OD GREF
GpSOR\p SDU VHV HQWUHSUHQHXUV SRXU OYLPSRVHU DXSL
GH UHQRXYHOOHPHQW GX PDUNHWLQJ HW GH OD JHVWLRQ
HQWUHU OH OHFWHXU GDQV OH YLI GX VXMHW HQ PRQWUD(
PDUTXHV SDU XQH MHXQH &0 HQ DJHQFH ,0 RIIUH XQ SUHP
HQ GpFULYDQW OHV HIIRUWYV GH W\SLILFDWLRQ RSpUpV SD

/D 6RFLDO OHGLD :HHN 60: HVW XQ pYpQHPHQW LQWHUQDWLRQDO TX|
YLOOHV j WUDYHUV OH PRQGH GHSXLYV &KDTXH 60: FRQVLVWH HQ
SURIHVVLRQQHOV GX PDUNHWLQJ QXPpULTXH HW GHV SRUWH SDUROH G

/H 6RFLDO OHGLD &OXE 60& HVW XQH RUJDQLVDWLRQ LQIRUPHOOH
SURIHVVLRQQHOV GX PDUNHWLQJ QXPpULTXH DILQ GH SURPRXYRLU
FRQIPUHQEPVHRDWP &WH /H 60& JUDQFH HVW LQLWLp j 3DULV HQ VHSWHPEU
j EXW QRQ OXHUWD/MWIS 6FRFUMPHOPHGLDFOXE IU D SURSRV
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GHWRQ DFWLYLWp GIDQLPDWLRQ /HV WURLV FKDSLWUHYV VX
OH FRQWH[WH DQJOR VD[RQ SXLV IUDQoDLVY SRXU VDLVLU (
GYRFLDO OHGLDHOIDBRMWYL@WH VWUXFWXUDWLRQ HQ FKHUF
SURIHVVLRQQHO

/ID VHFRQGH SDUWLH pWXGLH OH WUDYDLO TXRWLGLHQ GHYV
FKDUJpV GY{DQLPHU HW LQWHUURJH OHXU SODFH GDQV Ol
RUJDQLVDWLRQV HQ PDWLqQUH GIYLQWHUDFWLRQ QXPpULV
FROQFHQWUHQW VXU OHV PRGHYV GTHQJDJHPHQW GDQV OH W
DX ILO GH OHXUV UHODWLRQV DYHF OHV LQWHUQDXWHV H
PpGLDWLVHQW FHV UHODWLRQV (OOHV PHWWHQW DX MR>
RULHQWpH YHUV OD VDWLVIDFWLRQ GHV FOLHQWY FRQQHF
SUDWLTXHV SOXV VWUDWPJIJLTXHYV TXL UHOgYHQW GX FLEOI
JXLGpH SDU GHV LPSpUDWLIV GH SHUIRUPDQFH

/D WURLVLgPH SDUWLH VH SHQFKH VXU OJLQVFULSWLRQ RL
RX DXSUQV GHV RUJDQLVDWLRQV (OOH VJLQWPpPUHVVH SOX)\
SUHVFULSWHXUV GH OHXU DFWLYLWp | WXOWKWWH GGH 3 UW DH
GDQV OHV HQWUHSULVHV WRXW HQ LQVWDXUDQW XQ IRQC
HITRUWV VRQW VDLVLV DX PR\HQ GX WUDYDLO GH VHQVLEL:
VRELDO TXDOLILp Gf© pYDQJpOLVDWLRQ @ SDU OHV SURIHV

-H P{DEVWLHQV YRORQWDLUHPHQW GH SUHQGUH SDUW GLODWSIR@pPLT
HQ J)UDQFH HQ OLHX HW SODFH GH © QXPpULTXH &2 4XH FHOXL FL VH
QXPpULVp DX GpWULPHQW GH VRQ pW\PRORJLH IUDQoDLVH QYD ULHQ
GIDQJOLFLVPHYV
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$9(57,66(0(17
DX VXMHW GH OfDQRQ\PDW GHV SHUVHI

$ILQ GH JDUDQWERXQB HRHWUMDIDLLQMH D X |
FRQIRUPpPPHQW DX VRXKDLW GH OD RWDf
DSSOLTXpV®DYD\®H

7RXV OHV QRPV GYDJHQFHV GYHQWUHSU
VXSpULHXU HW GYLQVWLWXW KR QR/X GIRADWV
pWp PRGLILpPYV VDXI TXDQG MYTBRY RMJH H] &
+ji OHV PHQWLRQQHU

7RXV PHV LQWHUORFXWHXUV VRQW GpVL
GH FHX[ TXL EpQpILFLHQW GYXQHO fHRV
SURIHVVLRQQHO pWXGLp QRWDPPHQW H
'DQV FH FDV M THPSIORREO SIMXQRP DILQ
FRQIXVLRQ TXL QDVWUDLW LQpYLWDEOH
OHXU SURSRV SXEOLF HW OH GLVFRXUV ]
GH OfHQWUHWLHQ TXJLOV PfRQW DFFRU(

(QILQ OD SOXSDUW GHV HQWUHSULVHYV
GH OHXUV SXEOLFDWLRQV HW LQWHUDFMW
VRXV OHXU YUDL QRP WI%UBRWDAPCIWG p
PRGLILHU 'DQV OD pPPHAQWIW \RR FM\S KB O L F
PY{D SDV VHPEOp MXGLFLHX[ GH PDVT
RUJDQLVBIWHRGY T RHRMW HFEOHAM XQ WUDL\
OHXU SUpVHQFH VXU OH ZHE VRFLDO




3UHPLqQUH SDUWLH

35(0,(5( 3%$57,( *(1(6( (7 352)(66,211$/,6%$7,21 '8
&20081,7< 0$1%$*(0(17 '( 0$548(

8HWWH SUHPLQUH SDUWLH VILQWpPUHVVH j OfpPHUJHQFH
DX[ HIIRUWY GH SURIHVVLRQQHOV GH OD FRPPXQLFDWLRQ
GLIIXVHU VD SUDWLTXH (OOMVHEER QK HPH @ IV § KLHQND HERIGMIEH
. HHW "VLgFOHV GDQV OD SXEOLFLWp OH PDURKWWE P HIW C
UHODWLRQVKLS PRPQPRPAPWR@®WY j OTHVVRU GT,QWHUQHW
GIDFWHXUV j VH SRVLWLRQQHU HQ HQWUHSUHQHXUV GT>
RUJDQLVDWLRQV HW OHXUV SXEOLFV

$ILQ GH IDPLOLDULVHU OH OHFWHXU DYHF OH FRPRXQLW\ F
OH SKpQRPGQH HQ SUDWLTXH DYDQW GJHQ UHWUDFHU OH'
GRW LO HVW OfREMHW (OOH PRQWUH TXJLO \ D Oj XQH DF
SOXUDOLWpP GYRUJDQLVDWLRQV PDLV DXVVL XQ GRPDLQH
YDOHXUV HW WHQWH GH VH IDLUH UHFRQQDVWUH FRPPH
IRUPH VSPFLILTXH GILQWHUPpPpGLDWLRQ GDQV OD UHODWLR
SURIHVVLRQQHO QDLVVDQW QfHQ PDQLIHVWH SDV PRLQV X
GH UplpUHQWLHOV TXL ODLVVHQW DSHUFHYRLU GqV FH VW
FROOHFWLI LQFHUWDLQ VHV RULHQWDWLRQV OpJLWLPHV
VDYRLU IDLUH VH YRXODQW SURSUHV DX FRPPXQLW)\ PDQDJ
HVSDFH GH SUDWLTXHV QDLVVDQW V{DSSURSULH QRWDPP
VHFWHXU GX MHX YLGpR HQ OLJQH HW HQ SDVVDQW HQ UH
VRQ VXMHW GHSXLV XQH TXLQ]DLQH GIDQQpHV

/H SUHPLHU FKDSLW U H&VOLDWVE H QNG PY@H @ BHIXOH SXEOLFLW
MH QRPPHUDL , @ OWIRWWDFKH HQ SDUWLFXOLHU j GpFULUH C
OD &0 VXU VRQ DFWLYLWp GH SXEOLFDWLRQ GH FRQWHQX\
TXL FRPSRVHQW OD © FRPPXQDXWp @ TXYHOOH HVW FKDUJ,
SDH GH PDUTXH j OD PRGpUDWLRQ GHV FRPPHQWDLUHV VX
SDU OYpODERUDWLRQ GIXQH VWUDWpPJLH pGLWRULDOH QpJl

/IHV QRPV GH OYDJHQFH GH VHV VDODULPVY HW GH VHV FOLHQWYV VRQW
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GROQWY LQVWUXFWLRQV HW OHV DWWHQWHY GHV SUHVFUL
UpDOLWp GX WUDYDLO YpFEX HW j OD GLIILEXOWp GH VXVFLV
GIHVSDFH QXPpULTXH )RQGpP VXU XQH ORQJIXH IUpTXHQWD
D OfDPELWLRQ GH GRQQHU XQ DSHUoX GHV HQMHX[ FH
PDQDJHPHQW TXL VHURQW WUDLWpPV HQ GpWDLO DX ILO GH

/IHV GHX[ FKDSLWUHV VXLYDQWY pODUJLVVHQW OD IRFDOH
IDLUH DGYHQLU FH GRPDLQH GYDFWLYLWp GDQV OH FRQW
DGRSWLRQ HW VRQ IDORQQHPHQW HQ )UDQFH j SDUWLU GH
GYHQ LPSRVHU SURJUHVVLYHPHQW XQH GpILQLWRR® pFDL
PRELOLVpPV SRXU FH IDLUH GHV pFULWV GH FKHUFKHXUV HC
GHV pWXGHV GH PDUFKp SURGXLWYV SDU GHV SURIHVVLRQQ
DUWLFOHYV GH OD SUHVVH SURIHVVLRQQHOOH GH OD SXEOL

(QILQ XQ TXDWULQPH FKDSLWUH LQWHUURJH OD IDoRQ GR
FRQVWLWXHU HQ SURIHVVLRQ GDQV OH FRQWH[WH IUDQoDl
PDUNHWLQJ SUHQDQW DSSXL VXU OD GLPHQVLRQ SDUWLFLS
GRFLDO OHGLD GDBREWQIQWH LFL PHVY HQWUHWLHQV DYHF
PDQBPHQW SRXU GpFULUH OHXUV SURILOV HW WUDMHF\
FRQVLGpPUDWLRQV DX VXMHW GH OYDFWLYLWp GIDQLPDWL
PYROXWLRQ
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/ID QRWLRQ GH © FRPPXQDXWp @ HVW RPQLSUpPVHQWH
FRPPXQLW\ PDQDJHPHQW GH PDUTXH HW \ DSSDUDVW j Sl
PRELOLVpH FRPPH XQH SHUVRQQH FROOHFWLYH 3RXU DX
SRVH SUREOQPH GDQV ELHQ GHV FRQILIJIXUDWLRQV HW W
YDORULVHU DXSUQV GX SUHVFULSWHXU GH OMDWWDRYDW®
TXRWLGLHQ GH OfDQLPDWHXU GH FRPPXQDXWp HQ OLJQ
JPQPUDOHPHQW j WUDLWHU XQ FROOHFWLI LQFHUWDLQ H
UpFHSWLI ,QFHUWDLQ OH FROOHFWLI UHJURXSp VXU XQH
GHX[ UDLVRQV 3UHPLqQUHPHQW OHV SDUDPqWUHV GH FRQI
OHXUV DGPLQLVWUDWHXUV GIDYRLU XQ DFFqV GLUHFW DX
XQH FUDLQWH ODUJHPHQW UpSDQGXH SDUPL OH®LXNWLOLVD
XQH SDJH QIDXWRULVH SDV FHWWH GHUQLQUH j DFFpGHLU
© IDQV/® UHODWLRQ pWDEOLH HQWUH XQ SURILO GIXWLOL"
DLQVL GH OD UHODWLRQ G1© DPLWHX O HWQ &R & Q@H X[ YSLU/RIEC
PHPEUHV GfXQH SDJH VRQW OD SURSRUWLRQ GTKRPPHV HW
HW OHV SD\V HW OHV YLOOHV Re OHV IDQV VRQW FRQVLG,
QRPERYUH'HX[LGQPHPHQW HQ OYDEVHQFH GH GRQQpPHV VRFLEF
GLIILFLOH GH GpWHUPLQHU OH OLHQ H[DFW GH FHV LQWHUC
OHXUV DWWHQWHYV j VRQ pJDUG TXH VRXKDLWHQW LOV Y
FROOHFWLI OfHVW HQ UDLVRQ GX IRQFWLRQQHPHQW PrPH
PPEFDQLVPH GH UDWWDFKHPHQW GHV LQWHUQDXWHYV j XQ H
IRUPH GX IDQ GTXQH SDJHRODREER@NFRXSWEHN 7ZLWWHU (
GpVHQJIDJHPHQW HVW PLQLPDO YRLUH LQOIREROQRE ,0 V X
GH UHQRQFHU GH FH IDLW j YRLU DSSDUDVWUH GDQV OH Il

-H IHUDL XVDJH GDQV OD SOXSDUW GHV FDV GHV WHUPHV DQJORSKR
SURSRV GHV DFWHXUV pWXGLpV HW VXUWRXW GHV WUDQVIRUPDWLRQ
GRQW WRXWH WHQWDWLYH GH WUDGXFWLRQ DOWpUHUDLW OH VHQV (
FOLTXHU VXUOORNHERQWHR @ LV V DOQLANH U X LYHDUBEM X0Q SURFpGp PL[WH GH Q
FRQWUH VXEVWDQWLYDWLRQ FRQVLVWDQW j HPSOR\HU GHV PRWYV DQJO

6DXI GDQV OH FDV Re OXWLOLVDWHXU D SDUDPpWUp VRQ SURILO C
DFFHVVLEOH j WRXW XQ FKDFXQ FH TXL VIREVHUYH UHODWLYHPHQW U

/[HV PHPEUHYV G{1XQ UpVHDX GH UHODWLRQV VXU )DFHERRN VRQW TXD(
VRQW OHV DERQQpPV j XQH SDJH GH PDUTXH 6 XU 7ZLVWVRWKWWRZEBHPHY DERQQ



&KDSLWUH

ODGEDWIH RX GXGLW FRPSWH &RQIURQWpPV j FHWWH GLIIL
JHVWLRQQDLUH GYXQ HVSDFH FROOHFWLI SXEOLF FRPPH
UHODWLRQ SDUWLFXOLqUN B ORRAX®RQXWUOX®pYDWLIRQ HW

&H SUHPLHU FKDSLWUH DSSRUWH TXHOTXHV pOpPHQWYV
VILQWpPUHVVDQW DX WUDYDLO GIXQH MHXQH &0 &DWKHULC
GHPL GRX]DLQH GH SDJHV )DFHERRN HW XQ FRPSWH 77
RUJDQLVDWLRQV SXEOLTXHV HW pWDEOLVVHPHQWY G{HQVHI
VXLYUH VRQ DEWLYLWp j OD IRLV j VRQ SRVWH GH WUDYDLC
HW PYD DFFRUGpP j LQWHUYDOOH UpJXOLHU GHV PRPHQW
QRWDPPHQW j UHFXHLOOLU VRQ LQWHUSUpPWDWLRQ GH VH\
REVMHU OD PLVH HQ °XYUH GH OD GRFWULQH GX FRPPXQL
GHYLHQW HQ SUDWLTXH HQ pWXGLDQW OH WUDYDLO GfDU!
HW OfXQ GH VHV SULQFLSDX[ FOLHQWYV

$8; 35,6(6 $9(& 81 75%$9%,/ '( 5287,1,6%$7,M1,087/21
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-H YDLV FKHUFKHU j PRQWUHU TXH SRXU FRQIpUHU UpJX
SDJH )DFHERRN HW IRUJHU XQH UHSUpVHQWDWLRQ GH V
SRXYRLU DJLU HIILFDFHPHQW j VRQ LQWHQWLRQ HQ YXH
SHUVRQQH FKDUJpH GX FRPPXQLW\ PDQDJHPHQW SURFQqGH
GHVWLQpPHV j URXWLQLVHU VRQ WUDYDLO &H IDLVDQW HO
OHV IRUPHV GH FDWpJRULVDWLRQ RSpUpHV HQ DPRQW SDU
DOLJQHU VXU OHXU FRQWH[WH GIXWLOLVDWLRQ -fHPSORL
6FK*W] VRLW XQ SURFpGp GH UpGXFWLRQ GHV WUDLWV SD
GHV ILQV GH UpVROXWLRQ GTXQH M &Y R MpLGRIQ FRR QMLH W Ui Rj Efs
UpSHUWRLUH GH URXWLQHV j SDUWLU GYH[SPULHQFHV VpG
TXL SHUPHWWHQW GYDIIURQWHU OHV pSUHXYHV DX[TXHOO|

©$00 W\SLILFDWLRQ FRQVLVWY LQ WKH HTXDOL]DWLRQ RI WUDLWV UH

ZKLFK WKH W\SH KDV EHHQ IRUPHG DQG LQ GLVUHJDUGLQJ WKRVH LQC
LUUHOHY VAWK SXUSRVH $QG WKLV SXUSRVH LV QRWKLQJ EXW WKl
FRQVHTXHQFH RI RXU VLWXDWLRQDOO\ GHWHUPLQHG LQWHUHVW KD\
EDFNJURXQG RI WKH ZRUOG FXYW]WDNHQ IRU JUDQWHG
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SRXHXU DSSRUWHU XQH UpSRQVH URXWLQLQUH 8Q DSSRL
GIDYRLU GpPRQWUp TXH OHV FODVVLILFDWLRQV LPSRVpHV
WHUPHV GH W\SRORJLHV SOXW{W TXH GH FDWpJRULHV ILJ
FRXUV GH OHXU VLWXDWLRQ G{XVDJH j GHV ILQV SUDWLTX
MH PH SURSRVH GH WUDLWHU OHV RSpPUDWLRQV GH PLVF
FRPPXQLW\ PDQDJHPHQW j OfpJDUG GH OHXU WUDYDLO GfT
PRGpUDWLRQ GHV pFKDQJHV TXL Vf\ GpSORLHQW ORQ SL
W\SLILFDWLRQV RSpUpHV SDU OD &0 REVHUYpH FRQFHUQHQ
VHIPHQWY GIDXGLHQFH LGHQWLILpY VXU OD SDJH HW OF
UHSUpVHQWpPH -H FRPPHQFH SDU SUpPpVHQWHU EULgYHPHQ\
LQLWLp VRQ RIIUH GH FRPPXQLW\ PDQDJHPHQW DYDQW GH
DYHF VHV FOLHQWYV

3RXVVHU OD SRUWH GH OYDJHQFH

/YDJHQFH 'DOWRQH VLWXpH GDQV OHV TXDUWLHUV QRU(
UHVWUHLQWH FRPSWDQW XQH YLQJWDLQH GYHPSOR\pV
HPEOPPDWLTXH GHV QRPEUHXVHV VWUXFWXUHV TXL YHQGH
GIH[pFXWLRQ HQ PDWLQUH GYDQLPDWLRQ GH FRPPXQDXW
PDQDJHPHQW QH FRQVWLWXH TXYXQH SDUWLH GH OfRIIUH
FRPPXQLFDWLR GW LM FUpDWLRQ GH VLWHV ZHE DLQVL
VWUDWpPJIJLTXH GH SRVLWLRQQHPHQW HW GH UHIRQWH GH
© JpQpUDOLVWH @ VRPPH WRXWH TXL VIHVW WRXUQpH YH

FRPPH OD SOXSDUW GH VHV FRQV°XUV HQ )UWRFEBO6L H
OHGLMMOOH RIIUH QpDQPRLQV OfLQWpPUrw GIDYRLU LQWp.
FRPPXQLFDWLRQ j VRQ SDQHO GH FRPSpWHQFHV HW G{DYR
VRQ LQWpUrW 'H FH SRLQW GH YXH HOOH DSSDUDVW FRPF
GHV DJHQFHV VRXFLHXVH GH VH WHQLU LQIRUPpH GHV |
GILQYHVWLU GDQV OHV IRUPDWY GH FRPPXQLFDWLRQ pP
GLUHFWULFH/RXH VO LHIQWg®H DQV FKDUJpH GH SLORWHU
ZE HQFDGUH OH WURODEHA GHD@DPWKBUSRWWH GHSXLV MD
7KLEW FKHI GH SURMHW ZHE VHQLRU GH DQV HQJDJp HQ
S{OH VRQW UpSDUWLV VXU GHX[ EXUHDX[ DX FHQWUH GHYV



&KDSLWUH

SKRWRJUDSKLH TKLEDXW HW /RXLVH j OHXU SRVWH G|

3KRWRJUBDKMKHULQH IDFH j VRQ pFUDQ

%LHQ TXH OHXU TXDOLILEDWLRQ VRLW UHODWLYHPHQW VHI
PrPH H[SPULHQFH 7LWXODLUH GTXQ PDVWHU XQLYHUVLW
&DWKHULQH GLW rWUH DUULYpH DX FRPPXQLW\ PDQDJHPHC
VWD GEDQVWRHWW XS VSpFLDOLVpH GDQV OD SURGXFWLRQ G|
PWp IRUPpH © VXU OH WDV @ SDU /RXLVH ORUV GH VRQ HPE
j OXL D VXLYL XQ %76 PDUNHWLQJ HW FRPPXQLFDWLRQ SX
HW FUpDWLRQ QXPpULTXH j 07,6&20 ,0 GLVSRVH GH GHX[ ¢
PDQDJHPHQW HQ DJHQFH QRWDPPHQW SRXU OH FRPSWH G
VHV GpEXWV GDQV FH GRPDLQH FRPPH GTXQH © REFDVLRQ
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HD /H SDUFRXUV SURIHVVLRQQHO GH FHV GHX[ FRPPX

WUDMHFWRLUH GX FRPPXQLW\ PDQDJHPHQW HQ JUDQFH GR

HQ SXEOLFLWp RX HQ PDUNHWLQJ kJpV GH PRLQV GH WUH
HW VRXYHQW HQ DJHQFH

/H SUHPLHU FOLHQW GH 'DOWRQH HQ PDWLQUH GH FRPPX
SDUODQW HVW XQ UpVHDX GYpFROHV GH FRPPHUFH SRVW
XQH SDJH )DFHERRN HQ QRYHPEUH GDQV OYREMHFWLI
O\FpHQV /HV SUHVWDWLRQV VH VRQW pWHQGXHV OTDQQp
PLQpPUDOH 9DOSXUR DSSDUWHQDQW DX JURXSH LQWHUQD!
XQH ILUPH GH ORFDWLRQ ORQJXH GXUpH GH IORWWHYV GH
RUJDQLVDWLRQV GH PRLQGUH HQYHUJXUH TXL QH PILQWp
OYDJHQFH SRXU OJDQLPDWLRQ GfXQH SDJH )DFHERRN RX C
OYRIIUH GH FRPPXQLW\ PDQDJHPHQW VXU )DFHERRN QYH\
FRQFHUQH OD PDMRULWpP GHV VWUXFWXUHV TXL YHQGHQW
VXU OH ZHE VRFLDO $XHUBHW GH OYDJHQFH 'DOWRQH &D
UpWLFHQFH GHV FOLHQWYVY j GpSOR\HU XQH SUpVHQFH VXU
YLVKHOM® SOXV OXGLTXH 2 GH )DFHERRN

8Q FRQWH[WH VRFLRWHFKQLTXH FRQWUDLJQDQW

&RPPH OH QRWWLWXJIXHVUH OD OXWWH SRXU OH PD
GBLVLRQV DX VXMHW GX WUDYDLO j DFEFRPSOLU HVW SDU
FRQIURQWpPYV GH IDoRQ URXWLQLQUH j FH TXL FRQVWLWXH
OHXUV VHUYLFHV /D © WHQVLRQ FKURQLTXH 2 JpQpUpH SD!
FOLHQW HW OH EHVRLQ GTRUJDQLVDWLRQ GJXQ SURIHVVLR
SDUWLEFXOLqQUHPHQW ODQFLQDQWH GDQV OH FDV GHV DI
OfLQGPWHUPLQDWLRQ GH OD IRQFWLRQ DPSOLILH OH VHQW
OHXU WUDYDLO 8QH EUqQYH FRPSDUDLVRQ DYHF OH MRXU
YDULDELOLWp GHYHOW QYHWPKYWWPHU HQHEZYURBBPWHRWYM
SULQFLSDOH FRQWUDLQWH GH OYDFWLYLWp GHV MRXUQDC

© /YDQLPDWLRQ GH SDJHV GH PDUTXHV RX GH SURGXLWY VXU )DFHER
OHV VSpFLDOLVWHY GH OD FRPPXQDXWp & OHOOHW
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FRPSRUWHPHQW GHV IDQV TXYLOV FKHUFKHQW j © HQJDJH!I
TXL FRQVWLWXH SRXU OHV &0 OfpSUHXYH PDMHXUH j ODT X
IOX[ GHV LQIRUPDWLRQV OJLQDWWHQGX TXH OHV DQLPDW
GH JpUHU GH IDORQ URXWLQLgqUH WLHQW DX IORX GHV LQW!|
PDMRULWDLUHPHQW VXU ,QWHUQHW OfDFWLYLWp GH FRPP
GH VLPLOLWXGHV DYHF OH MRXUQDOLVPH HQ OLJQH OLpH
GLIIXVpV QYDLHQW SDV OHV PrPHV FDUDFWPpPULVWLTXHV

LGHQWLTXHPHQW VXMHWWH |j © XQ HQVHPEOH GH FUR\L
OJLPDRMLRQ FKDXGH OD YLWHVVH GX PpGLD ,QWHUQHW
%RFINRZVNL JTXUJHQFH YpFXH SDU OHV &0 VH G
GLAHWDU OHV SODWH | RAIFEMAL YTXW pK pECHU GHH@W OHV GLVFR XU\
OD SXEOLFDWLRQ GI{DFWXDOLWpPV LQpGLWHY HW OH UHQR
© IUDVEKHXU @ GH OfLQIRUPDWLRQ HVW LQVFULWH GDQV O
PpGLDV VRFLDX[ /fDOJRULWKPH GH PLVH HQ(&1WEEQRLWYp
WRXW FRPPH OH U\WKPH HIIUpQp GH SURGXFWLRQ GHYV
LQPYLWDEOHPHQW OHV SXEOLFDWLRQV j GLVSRVHU GYXC
YLVLEL@HWMWH FRQWUDLQWH WHPSRUHOOH QH IDLW TXH U}
URXWLQLVHU OHXU WUDYDLO HQ HQ W\SLILDQW OHV GLF
OTRUJDQLVDWLRQ

/D W\SLILFDWLRQ SURSUH DX FRPPXQLW\ PDQDJHPHQW MR>
(Q SUHPLHU OLHX OHV FRQWHQXV SXEOLpV GRQQHQW OLH
SURFQGH GTXQ HQMHX GH SODQLILFDWLRQ GHV SXEOLFDW!I
OHXU SUpSDUDWLRQ /D SHUVRQQH FKDUJpH GH OYDQLPDW
OD FRKpUHQFH GH VD OLJQH pGLWRULDOH HW j OD UpJXC
VIDVVXUHU GH OD GLVSRQLELOLWp GX FRQWHQX VRXKDLW{
IRUPH GJLOOXVWUDWLRQ GH SKRWRJUDSKLH RX GH YLGp
)DEHERRN OHXU pODERUDWLRQ LPSOLTXH XQ LPSRUWDQW
GHV JUDSKLVWHYV &HV GHUQLHUV pWDQW WUqV VROOLFLW
GPYHORSSHPHQW DX VHLQ GH OfDJHQFH OH UHERXUV j OF

/NGIH5DEPWHUPLQH OD YLVLELOLWpP GHV FRQW®@H DMYWEHGI RQHWUDFELNS W b
OfpPHWWHXU PHVXUpH SDU OD | DpFRKHEWFIH W @D XSK\E @ RFDIULIRFQV LHRQ W
QREUH GH PGIQNWHRRENQMBRUWWDJIHV ROBNHPGXS X LWWOHTXHO HOOH D pWp
VRLW OJHVWLPDWLRGQGBFD®H DJADD § HO MM\QHRFMW 8QH SXEOLFDWLRQ VHUE
GIXQ XWLOLVDWHXU TXTHOOH SURYLHQW GTXQ pPHWWHXU DYHF OHTXI
JUDQG QRPEUH GYDFWLRQV GH OD SDUW GIDXWUHV XWLOLVDWHXUV H\
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(QVHFRQG OLHX GHV IUDFWLRQV GYDXGLHQFH VRQW LGH!
FROOHFWLYH VDQV YLVDJH TXL FRQVWLWXH OD FRPPXQDXYV
D OD FBKDUWIHGH UpSRQGUH DX[ DWWHQWHV GX SUHVFULSW
FRQVWUXFWLRQ GIXQH UHODWLRQ GXUDEOH DYHF OHV IDC(
SRWHQWLHOV HW GIfrWUH HQ PHVXUH GH UHQGUH YLVL
YDORULVHU OD SDUWLFLSDWLRQ GH FHUWDLQHYVY FDWpJRU
FLEOH 2 GH Of{HQWUHSULVH TXfHOOH UHSUpVHQWH HW Gt
LQGpVLUDEOHYV VLQR QG PERXSTDLIHO BRIWHWD XGLHQFH HQ I1UL
UpSRQG DLQVL j XQ HQMHX GH JHVWLRQ GHV LQWHUDFWL
LOQWHUQDXWHYVY HW OHV LQWHUDFWLRQV DX[TXHOOHV LO
FDWpJRULVDWLRQ GH OHXU © WRQDOLWp 2 UHVSHFWLYHPH
UpSXWDWLRQ GH OD PDUTXH 9R\RQV FRPPHQW VRQW HIIHF

/1',63(16%%/( 6(16,%,/,6%$7,21 '8 &/, Q&72HB;2'8 (% 62&,$/

/D PDUTXH GYHDX PLQpUDOH 9DOSXUR GpMj FOLHQWH G|
FRPPXQLEDW®®RQ D FRQILp HQ DYULO OD UHIRQWH JUDS
VLWH ZHE LQVWLWXWLRQQHO /D PDUTXH QYDYDLW DORUV
VXU OH ZHE VRFLDO &fHVW /RXLVH HQ FKDUJH GH OD PDL
HQWUHSULV GH VH UpDSSURSULHU XQH SDJH )DFHERRN S|
DQRQ\PH TXL D DFFHSWp GH OXL FpGHU OHV GURLWV GYDG
PDLQ GH OD SDJH OYDJHQFH D FKHUFKp j SHUVXDGHU VR
PDWLQUH GYLPDJH HW GH OJLQWpUrW GH FRQVDFUHU XQ E.

/IHV EDOEXWLHPHQWY GTXQH SUpVHQFH QXPpULTXH © VF

$X FRXUV GH OJDXWRPQH DSUQV DYRLUHWHO@RRYL W HD ¢
JREW GX MRXU 2 OD SDJH )DFHERRNTBHOIXOGYXSREDQFD\GLI
PDVWULVHU XQ SHX OYJLPDJH GH OD PDUTXH 2 OD GLUHFW
SURW XQH UpXQLRQ GH SUpVHQWDWLRQ GX SODQ PpGLD
9DOSXUR SRXU VXJJpUHU j VHV LQWHUORFXWHXUV GT© LQ
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FODLUH (Q IpYULHU WRXMRXUV GH VD SURSUH LQLWLD
OH FDUDFWgUH GpVRUPDLWRIILFLHO GH OD SDJH >)LJ

)LIXUH /ITDQQRQFH GX VWDWXW RIILFLHO GH OD SDJH

/IHV FKRVHV VH VRQW HQVXLWH DFFpOpUpHV DX GpEXW GH
GIDPSOHXU LQWHUQDWLRQDOH = OH &LUFXLW = GRQW 9DO
QH SDUYLHQQH j H[SOLTXHU FODLUBPHQGH PHINVUMRXPH HW B
FOLHQW VIHVW © UpYHLOOp @ GHX[ VHPDLQHV DYDQW OH
OJBQFH GH FRQFHYRLU XQH DQLPDWLRQ GH OD SDJH &HO
MHX FRQFRXUV DX WHUPH GXTXHO HOOH VY{HVW HIIRUFpt}
GIpODERUHU XQH VWUDWpPJLH GIDQLPDWLRQ SpUHQQH TXL
OHV DQWLFLSHU

© /j RQ D SULV XQ SHX OHV FKRVHV j OfHQYHUV HQ VH GLVDQW E
OYDQLPH DXWRXU GIXQ pYpQHPHQW PDLV WRL®] \ X FIRK $ I S/WNGWDQ
&LUFXLW RQ D IDLW XQ ELODQ HW WRXW GH VXLWH LOV QRXV RQV
ELHQ JHQWLO GYDYRLU GHV UpVXOWDWV PDLV VJLO \ D SDV GH V
FRQVHLOOH ~ 2 /RXLVH QRYHPEUH

(Q PDWLqQUH GH UpVXOWDWY FfHVW VXUWRXW OfHVVRU U
OTDQLPDWLRQ HIIHFWXpH SDU OYDJHQFH TXL VHPEOH DYF
TXYfHOOH WRWDOLVDLW TXHOTXH IDQV DYDQW OfpYpQH
MRIODHW OD EDULHWEMHYDXWHY D\DQWOROIMRWpI B RUVODDV IPF
GITXQ MHX FRQFRXUV SHUPHWWDQW GH JDJQHU XQ YpOR D.
VXU OD SDJH GTXQ DXWUH MHX RIIUDQW YLQJW VpMRXUV
FRQWULEXp j FH VXFFgV LQDWWHQGX OHTXHO D DXVVLW{
UHPHUFLHU FHV IDQV >)LJ @ PLVH HQ OLJQH SDU /RXLVH
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)LIXUH /IH PHVVDJH GH UHPHUFLHPHQW SXEOLp VXU OD S

'pPVLUHXVH GH VDLVLU OJRSSRUWXQLWpP DLQVL RXYHUWH
PGLWRULDOH SRXU OYDQLPDWLRQ j ORQJ WHUPH GH FHWYV
GLVSRVLWLIV WHOV TXTXQ FRP ®WH P XMR X R LWHKVH O 4 \G LILHAV
GH OfHQWUHSULVH HQ VHSWHPEUH %LHQ TXT© HPEDOC
GH /RXLVH VHV LQWHUORFXWHXUV QTRQW WRXWHIRLV IRU
S{OH ZHE DWWULEXH j OD IRLV j GHV OLPLWHV EXGJpWDLL
HQMHX[ GX ZHE VRFLDO DXWRXU GH OD YDORULVDWLRQ GH
DORUV pWp FRQILpH HQWLQUHPHQW j &DWKHULQH TXL H¢
OfDQLPHU TXH GH IDoRQ VSRUDGLTXH 'qV OH GpEXW GH P
ODHODWLRQ DYHF VHV LQWHUORFXWHXUV VRQW UpFXUUHQ
WUDYDLO SDU OJDWWLWXGH DPELYDOHQWH GH FH FOLHQW
FRQWU{OH PLQXWLHX[ GH FKDFXQH GHV SXEOLFDWLRQV OI
GH VSRQWDQpLWp TXJHOOH DVVRFLH DX IRQFWLRQQHPHQW

&Upp HQ DX[ (WDWV 8QLV 3LQWHUHVW HVW XQ VLWH PrODQW OH
6RQ QRP HVW IRUJp SDU G GpS Q @QIDHWILERW HEMIWRWIEY - OD ILQ GH OfD
OH VLWH D HQWDPp XQH VWUDWpPJLH GH PRQPWLVDWLRQ GX FRQWHQX |
GHV LPDJHV3SRPRWHGE, GLLUMQFRQWUH XQ VXFFqV JUDQGLVVDQW DXSUqV
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IHV DFWHXUV GX FRPPXQLW\ PDQDJHPHQW UHYHQGLTXFE
GLIILFLOHPHQW REMHFWLYDEOH HQ PDWLQUH GH FRPSUpK
GIXAWDWLRQ GHV PpGLDV VRFLDX[ /HV SULQFLSDOHV FDUD
© OpJHU 2 HW QRQ LOQVWLWXWLRQQHO OfTXVDJH GH OfKXPR
SURPRWLRQQHOV /D FRPPXQLFDWLRQ © VRFLDOH & TXL G
PDIUXH RX GYfXQ SURGXLW GDQV XQH RSWLTXH GH FRQVE
YRORQWDLUHPHQW GLVWLQFWH GH OD GpPDUFKH SXEOLFL
OfLPPpGLDWHWpP HWO® TBEDXWWKHOMMWRRWWp NDRQWTXrWH GTXQ
OTREMHW GI1XQH UpSRQVH OD SOXV UDSLGH HW DLPDEOH
PHVVDJH HW GH OD GLPHQVLRQ GX WHPSV UpHO DVVRFLpH

I TREVWDFOH GH O@GXQFRIPFSQUWKHQVLRQ

'X SRLQW GH YXH GHV &0 OD PDVWULVH GH FHV © FR(
LQBEQpH GX ZHE VRFLDO DFTXLVH DX ILO GH OfH[SpPULHQEFH
GH FXUVXV GH IRUPDWLRQ DX FRPPXQLW\ PDQDJHPHQW O
OfDSSUHQWLVVDJH © VXU OH WDV @ GHV KDELOHWpV SUR
DQQRQFHXUV H[SULPHQW OHXUV DWWHQWHYV j OfpJDUG GH
XQH SULVH LQLWLDOH SRXU pYDOXHU OHXU FRPSUpKHQV
DUJXPHQWDLUH GHVWLQpP j RULHQWHU OHXUV UHSUpVHQW!]
QpFHVVLWpP SRXU OYDJHQFH 'DOWRQH GH VHQVLELOLVHU V
IRUPH GH FRPPXQLFDWLRQ

/ID SUHPLqQUH WKFKH TXL LQFRPEH j OD SHUVRQQH FKDUJpH
GpWHUPLQHU HQ DFFRUG DYHF OH SykVY MRISVDKDXU I IG[H W C
FRQWHQXV SXEOLpYV OH U\WKPH GH SXEOLFDWLRQ HW O
PHVVDJHV /D OLJQH pGLWRULDOH YLVH JOREDOHPHQW j U
SDOH W RQ j TXL VRXV TXHOOH IRUPH DYHF TXHO FRQWHC(
SD RUGUH GYLPSRUWDQFH HVW GYLGHQWLILHU DX VHLQ GF
FKDUJpV GH SLORWHU OH WUDYDLO HQ YDOLGDQW OHV SL
LOQOWHUORFXWHXUV GLUHFWYV GH &DWKHULQH VRQW XQH FK
GH OfHQWUHSULVH HW VRQ VWDJLDLUH /D &0 HVW FRQIU!
GITXQH OLJQH pGLWRULDOH FODLUH HW GX PDQTXH GH UpC
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VXHVWLRQ GH OYDJHQFH YLVDQW j © WHVWHU OHV SRWHQW
HwW GIDWWUDFWLYLWp 2 HVYW UHVWpH © OHWWUH PRUWH 2

OHRWHSHV SUHVFULSWHXUV GH VRQ DFWLYLWp HW OH PD
DFFRUGHU QRQ VHXOHPHQW HQYHUV VHV VXJIJHVWLRQV Gt
PRGpUDWLRQ GHV FRPPHQWDLUHVY SURYRTXHQW FKH] &DW
VDQV PpQDJIJHPHQW DOODQW MXVTXT] VXJIJpUHU TXH FH FOL
wWYDLO GIDQLPDWLRQ GH VD SDJH

© 4XDQG MH YHX[ UpSRQGUH j XQ IDQ 30HUFL SRXU YRWUH FRPPHQ\
GH GLUIHEHMHXYFRXE3 PH IDLW SHUGUH XQ WHPSV IRX /j SDU H[HPSOH
XQH VHPDLQH DSUqV 1RUPDOHPHQW IDXW UpSRQGUH GDQV OHYV

$SWWHQGUH VL ORQIJWHPSYV FYfHVW SDV GX WRXW GDQV OfHVSULW
VRQW VL SpQLEOHYV TXJLOV IDVVHQW OHXU FRPPXQLW\ PDQDJHPHQ

&RUUpODWLYHPHQW HOOH DIILUPH TXH OD VLWXDWLRQ HV
GTHQVHLIQHPHQW VXSpULHXU SRXU OHVTXHOV HOOH D ¢
SXEOWLRQ GHV LQIRUPDWLRQV /HV DWHUPRLHPHQWYV GH
GITHDX PLQpUDOH QH VRQW SDV FULWLTXpV SDU &DWKHULQ
HH UDLVRQ GHV UpSHUFXVVLRQV TXITXQH WHOOH DWWLW X(
GILOWHUPpPpGLDLUH HQWUH OD PDUTXH HWGHIWA BRIV RR® DON
VLWXDWLRQ Re OfLQFXULH GH OD FKHIIH GH SURGXLW OXl
FUXPHQW VD UHSUpVHQWDWLRQ GH OfHQMHX GH OD UpDFW
FOLHQW 2 OfHPSrFKH GH UHVSHFWHU (Q RFWREUH &L
UpSRQVH DX PHVVDJH GI1XQ LQWHNQDBSKWHD WKUY @& ERNXQY Kb
GH SODVWLTXH GDQV OTfHDX GI1XQH ERXWHLOOH HW GHPDQ
VD SURSRVLWLRQ OD &0 QH SHXW UpSRQGUH DX FRQVRPF
MRXUV GIDGUHVVHU XQH OHWWUH GH SODLQWH j OfHQWUF
KLpUDUFKLH D PDQLIHVWHPHQW IDLW JULHI GH OYDEVHQF
WpOpSKRQH SRXU OXL UHSURFKHU VpYqQUHPHQW GH QYDYR
SDH FH TXH OD &0 LPSXWH j XQ © SUREOqQPH GH ULJXHXU 2@

/D VLWXDWLRQ D SHUGXUp SHQGDQW SOXVLHXUV PRLV GD
GYILPDWLRQ GH OD SDJH pWDQW DUULYpH j pFKpDQFH HQ ¢
SDU OD VXLWH DXFXQH LQVWUXFWLRQ QL UpSRQGX DX[ Pl
ERQQHPHQW VXVSHQGX OfDQLPDWLRQ DYHF OYDFFRUG G
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SXEOLp GH MDQYLHU j MXLQ OfDFWLYLWp GH &DWKHU
PRGpUDWLRQ GH UDUHV FRPPHQWDLUHY GILQWHUQDXWHYV
FHWWH pSRTXH GX PRLQV TXDOLILHUDLW GYLQLPDJLQDE
9DOSXUR RSpUDLW XQH UHIRQWH FBHH TWIL $QHOMHIRHWPBIL & HOR
LQWHUORFEXWHXUV GX S{OH ZHE GH OYDJHQFH /fDQLPDWL
FRPPH OYDQ SDVVp j OfDSSURFKH GH OfpGLWLRQ G X
OTHQWUHSULV W HYOD THQMRFHXIRXU GHPDQGHU OD PLVH VX!
TXHOTXHV VHPDLQHV j SHLQH DYDQW OH GpEXW GH OfpY
GHPHXUH PLQLPDOLVWH GXUDQW OfpYpQHPHQW WRXMRXU
WURS OHQWH SRXU SHUPHWWUH j OfDJHQFH GH GpSOR\HU
UpFODPp SDU OH FOLHQW QTfHVW PLV HQ OLJQH TXYDSUQqV
XQH WUHQWDLQH GH SDUWLFLSDQWY FH TXH &DWKHULQH N
SDJH &THVW DYHF XQ VRXODJHPHQW pYLGHQW TXJHOOH P

OH UHQRXYHOOHPHQW GH OfpTXLSH HQ FKDUJH GX F
QRXYHOOH FKHIIH GH SURGXLW 'RULV kJpH GIXQH WUHC
VWDJLDLUH &ODUD GHPDQGH DORUV j OfDJHQFH GH YHQL
SDJH HW GH SURSRVHU XQH QRXYHOOH VWUDWPpPJILH &H F
SRXU OYDJHQFH GH UHFRQVLGpPUHU IRQGDPHQWDOHPHQW ¢

5p DSSULYRLVHU OH FOLHQW SRXU VWDELOLVHU OH WU

8QH SUHPLqQUH UHQFRQWUH HVW SODQLILpH OH RFEWF
DVVLVWHU HQ FRPSDJQLH GX GLUHFWHXU GH OfDJHQFH 5
QRXV QRXV UHQGRQV DX VLgJH GH OD GLUHFWLRQ PDUN}
GpFODUH j VRQ WRXU VH UpMRXLU GH FH FKDQJHPHQW G
SURGXLW GLW HOOH pWDLW © WUQV PDUNHWLQJ JHQUH N
DYRLU 2 (OOH PJH[SOLTXH TXH OfHQMHX GH OD GLVFXVVL
© OJLPSRUWDQFH GIXQH OLJQH pGLWRULDOH FODLUHPHQW
GLPHQVLRQ H[SPULHQWLHOOMpSQRR®QIPIHN 2pPHUJHU XQ

/IH FRQFHSW GH © SODWHIRUPH GH PDUTXH 2 j QH SDV FRQIRQGUH I
SRVLWLRQQHPHQW PDUNHWLQJ JOREDO GY{XQHRHIBBIBPBXYHQVRQ © WHUULW

&HWWH QRWLRQ UHQYRLH j OD OLWWpPpUDWXUH GX PDUNHWLQJ H[SpU
© H[SpPULHQFH GH OD PDUTXH @ +HW]HO -f{H[SRVH HQ GpWDLO DX
OHVTXHOV SUHQG DSSXL OD GRFWULQH GX FRPPXQLW\ PDQDJHPHQW
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RQIURQWDWLRQ HQWUH OHV DWWHQWHY GX FOLHQW HW F*
SURGXLW SHX IDPLOLQUH GHV XVDJHV GX ZHE VRFLDO VR
UHQIRUFHPHQW GH FH TXYHOOH TXDOLILH GJ© DWWDFKHPF
HOWHQG VDLVLU OfRSSRUWXQLWp GH FRQYDLQFUH GH OD Q
TXL QH VH OLPLWH SDV DX[ © WHPSV IRUWV @ GHV pYpQHPH
MDFHQWY j OD UHODWLRQ FOLHQW SUHVWDWDLUH WUDY#
FRPPHQFHU SDU OD QpJRFLDWLRQ GfXQH DXJPHQWDWLRQ ¢
PDQDJHPHQW /HV GHX[ H[WUDLWV GYREVHUYDWLRQ FL G
VHQVLELOLVDWLRQ HQWUHSULV SDU OHV PHPEUHV GH OfD
WUQV IRUWHV GX FOLHQW DLQVL TXH VHV GRXWHV YLV jY
IL[pV HQ PDWLQUH GH FOLHQWQgOH j DWWHLQGUH '"DQV XQ
YLVpH SDU OD PDUTXH IRUFH /RXLVH j XQ LQWHQVH WUDYI
SUpYX

(IWUDLW GIREVHUYDWLRQ

IJRXLVH LQWURGXLW OD GLVFXVVLRQ HQ UDSSHODQW TXH OYDJHQFH
XQ DQ HW GHPL HW VRXKDLWH GpVRUPDLV VDYRLU © FRPPHQW F
GDYDQWDJH 2 (OOH GpSORUH OH IDLW G DQLID YHRW UL GIDP\DW W VN bIXC
© WUDYDLOOHU VXU OH ORQJ WHUPH 2 OD UHODWLRQ DYHF OD FRPF
'RULV 'YDFFRUG 3RXU PRL OTJREMHFWLI SULQFLSDO HW OJHQMH)
SDUFH TXH FYHVW YUDL TXB UALSHUWODQSRRPRK pOTHQMMW TXTRQ D S|
ORQJ WHUPH FTHVW GH JpQpUHU OYDWWDFKHPHQW j OD PDUTXH &9
VRFLDX[ /D TXHVWLRQ TXYRQ VJ{HVW SRVpH FTHVW GDQV TXHOOH
PDUTXH DYHF XQH FLEOH GJKpGRQLVWHY 3DUFH TXH QRWUH FLEOF
MIDLPH OJLQQRYDWLRQ MJDLPH SURILWHU GH OD YLH GH PDQLqgL
GpILQLU XQH OLJQH p@IDVRHWMNAHFILEIOHAG IRWTXL FUpH GH OfDWW
JpQqUH XQ pFKDQJH HW GH OYDWWUDFWLYLWp 3DUFH TXH OD
(YLDQ TXL D XQH DXUD LQLWLDOH LPPHQVH DXSUqV GHV JHQV GF
TXHVWLRQ DXVVL TXH PRL MH PH SRVH DX GHEARQGR ©RGIWEH QX G
TXH )DFHERRN HVW OJRXWLO LGpDO SRXU FLEOHU QRWUH FLEOH
$IILUPDQW TXH )DFHERRN HVW XQ © OLHX GYLQWHUDFWLYLWp 2 W
PDUTXH /RXLVH GpSORLH XQ DUJXPHQWDLUH IRQGpP VXU VD OHFW
XVDJHV HQ JUDQFH

JRXLVH /D SRSXODWLRQ VXU )DFHERRN H®OQ QW D& \P DR ULR\PE d
VHQLRUV HQWUH JXLOOHPHWY j SDUWLU GH D Q \$ XHAM MMjXE F X 1 j
DQV FIHVW GHV JHQV TXL FRQVXOWH QMG EBBKPRXT XPNLFRPPH VERHXW
OfrWUH OHV SOXV MHXQHV TXL HX[ RQW XIQHVWEHOPWO WRRQY GHP)
DXWDQW GH SDJHV TXJLOV VRQW HQ FRQYHUVDWLRQ DYHF GHV D
SDJHV SDUFH TXfLOV VDYHQW TXfLOV YRQW rWUH DX FRXUDQW GH
GHV EpQpILFHV UpHOV j VXLYUH OHV PDUTXHV /HV SHUVRQQHV SO;
HOOHV XWLOLVHQW HQFRUH )DFHERRN FRPPH XQ UpVHDX SULYp 0D
'RULV  ODLV HVW FH TXJRQ FRQVLGQUH TXH TXDQG XQ VHQLRU HV
SDJH GX FRXS "

/fDQJOIERLGPNLIQH OHV LQVWUXFWLRQVY GX FOLHQW FRQVLJQpPpHV GD(
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/IRXLVH ,O HVW HQJDJp PDLV PRLQV TXIXQ MHXQH ODLV F{HVW >
TXIDYDQW 5LUHV /IHV FKLITUHV QH PHQWHQW SDV ,0 HVW PR
PDLV RQ SHXW VH GLUH DXVVL TXH FTHVW SHXW rWUH XQH SRSXOD\

/IH SUHPLHU pOpPHQW TXL UHVVRUW GH OD GLVFXVVLRQ HV'
SHWLQHQFH GYfXQH SDJH )DFHERRN SRXU FRPPXQLTXHU I
GILOQWHUQDXWHYVY HW VXVFLWHU VD SDUWLFLSDWLRQ DX GL
IRUWH UDLVRQ TXDQG FHWWH FDWpJRULH HVW VHIPHQWQPpPE
FXOWXUHOV DPELYDOHQWY HW GDYDQWDJH HQFRUH ORUYV
GLUHFWLRQ PDUNHWLQJ GH OTHQWUHSULVH QH FRUUHVSR!
GH OD SODWHIRUPH /D FLEOH GHV © KpGRQLVWHV 2 VH Up(

DQV £+ HW VD SURSRUWLRQ VXU OD SDJH GH 9DOSXUR Q
GHLHQQHQW DLQVL GHV © VHQLRUV HQWUH JXLOOHPHWYV 2
SOXV DLVpPHQW ILGpOLVpY © PRLQV YHUVDWLOHYVY 2 TXH O
WSLILFDWLRQV GX FOLHQW DX VXMHW GH VD FOLHQWQOH L
SHUVRQQHV FKDUJpHV GH OD PLVH HQ °XOWQUH CPH VXD WHV GE
UpXQLRQ OHV PHPEUHV GH OYDJHQFH DERUGHQW OD TXHV\
GH OD UHODWLRQ FOLHQW SUHVWDWDLUH VRLW OHV GHX]
GLIILFXOWp j DQLPHU OD SDJH /D SpQLELOLWpP GHV FRQGL\
UpSRQGDQW GH OD SDUW GX FOLHQW HVW DX F°XU GX SUR
OHV QRUPHV GY{XVDJH TXL VH VRQW GpYHORSSpHV VXU |
DUJXPHQW HQ IDYHXU GH OHXU UHTXrWH SUpVHQWpPH FRPP

(IWUDLW GYREVHUYDWLRQ

/IRXLVH VRXOqYH OD TXHVWLRQ FUXFLDOH GH OD UpDFWLYLWp (OC
&DWKHULQH HW HOOH PrPH SRXU DWWLUHU OTDWWHQWLRQ GH VH'
VWUDWPpPJLH j ORQJ WHUPH GH FRQWHQXV UpJXOLHUV HW GH SDUW
UHQFKpULVVHQW WRXU j WRXU VXU OHXU VRXKDLW GH EpQplLFLHU
&ODUD DILQ GH JDUDQWLU OTDGPLQLVWUDWLRQ HIILFDFH GH OD SI
/IRXLVALGpDO HQ JURV FTHVW GH GplLQLU GHV WKpPDWLTXHV SRXI
VRFLDX[ KHLQ ,O IDXW UHIDLUH GHV SXEOLFDWLRQV UDSLGHPHQ
TXILO IDXW YUDLPHQW YDOLGHU UDSLGHPHQW OHV SURSRVLWLRQV
5LFKDUG &THVW XQ SUREOgqPH TXTRQ DYDLW DYDQW QRQ VHXOH
DXVVL VXU OD PRGpUDWLRQ )DXW rWUH UDSLGH \ D GHV VXMHWYV T
&DWKHIMBPHW TXDQG MH GHPDQGDLVY XQH YDOLGDWLRQ SRXU XQH U
MRXUQpH 6L FTHVW OH OHQGHPDLQ FIfHVW ELHQ DXVVL PDLV TXDC
XQ UHWRXU VXU XQH PRGpUDWLRQ oD GHYLHQW DVVH] SUREOpPDW
DWWHYIGOW YRQW VXU )DFHERRN FfHVW MXVWHPHQW SDUFH TXH JU
\ D TXHOTXYfXQ GHUULgUH HW GRQF LOV VIDWWHQGHQW j FH TXTLO
TXHVWLRQ LOV VIDWWHQGHQW j DYRLU XQH UpSRQVH WRXW GH
PRGpUDWLRQ DXVVL ORQJV TXH FHX[ TXT{RQ DYDLW MH SHQVH TXH
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IRXLWHXQ PRPHQW RQ VfHVW GHPDQGp VL YRLOj RQ VDYDLW SD\
DQLPH XQH SDJH )DFHERRN RQ OH IDLW SDV j PRLWLp
'RUMXUSULVH GX FDUDFWqUH RRORVYDWKDGWH @B DLWT XrW H
&DWKHULQH 3DUFH TXH FTHVW GpFHSWLI SRXU OD FRPPXQDXWp
JRXLVH O0DLV RQ YRLW PDOJUp WRXW TXJLO \ D XQH FRPPXQDXW
IUXVWUDQW /D FRPPXQDXWp HVW Oj PDOJUp XQH DQLPDWLRQ TX
HQFRUH FRQVWUXLW XQH SUpVHQFH TXL HVW H[HPSODLUH 2Q DVS!
DYH] XQ SRWHQWLHO TXL HVW DVVH] pQRUPH $SUqV NHQ} WHUPH
SHUIRUPDQFHOLQHGLFDVRRUD GHV LQGLFDWHXUV PDLV HVW FH TXTl
WRXMRXUV XQ SHX SOXV IORX 2Q SHXW SDV DYRLU XQH DSSURFK]|
OJLQVWDQW OH UHVVHQWL TXYRQ D HX FYHVW GYDYRLU FHWWH DS
SDV DX[ FRQWHQXV TXJRQ GLIIXVH (W FIHVW WRWDOHPHQW FRQW.L
OTJLGpH FIHVW GB QH B EYDYWRLUQWUH GHX[ WHPSV IRUWYV
&DWKHURRW HQ D\DQW XQ FDOHQGULHU DQQXHO RQ SHXW pYLGHPP
HW OHV DMRXWHU SHWLW j SHWLW DX FRXUV GH OfDQQpH \ D SDV
TXH SRXU DYRLU XQ FRQIRUW HW SDV VHXOHPHQW GRQQHU j PDQJH
ERQV SHWLWV SODWV RQ YD GLUH oD FRPPH oD LO IDXW TXfRQ SX
'RULV  2XL MH YRLV

$QWLFLSDWLRQ HW UpJXODULWpP GH OJDQLPDWLRQ VRQW C
/ID PPWDSKRUH FXOLQDLUH PRELOLVpH SDU &DWKHULQH D>
OfHQWUDYH TXYHOOH YRLW LPSRVpPH j VRQ DFWLYLWp TXF
SURSRVLWLRQV /D UDSLGLWpP GH OD FLUFXODWLRQ GH Ofl
OfH[LJHQFH GH UpDFWLYLWp DWWULEXpH DX[ LQWHUQDXWF
XQH © SUpVHQFH H[HPSODLUH @ VRQW DXWDQW GH UH:?
SURIHVVLRQQHOV GH OfDQLPDWLRQ FRPPRQPLQNGCEDOH XQ ||
WUDYDLO 'H OD PrPH PDQLgqUH OH SODLGR\HU GH /RXLVH
GLVWLQFWH GH Of© DSSURFKH PDUNHWLQJ FRXUW WHUPL\
SOXWTXH VXU OH FKLIIUH GH YHQWH VYLQVFULW SOHLQF
PDQDJHPHQW HQ WDQW TXH SUHVWDWLRQ GH VHUYLFH &H:?
HQWHQGUH DX[ GLUHFWLRQV GTHQWUHSULVH $LQVL VXU
TXH OD QRXYHOOH FKHIIH GH SURGXLW VHPEOH FRQYDLQ
GLEAMAHXU GH OJDJHQFH SURIqQUH VXU XQ WRQ VHQWHQFLHX]

©2K DWWHQGV FJHVW WRXMRXUV WUQV GpFHSWLI FHV UpXQLRQV
HQWKRXVLDVWHY PDLV UDSLGHPHQW OD UpDOLWp WH UHWRPEH G
FITHVW PRLQV GU{OH (OOH >'RULV@ YRLW ELHQ TXfLO \ D TXHO
LOV FRPSUHQQHQW SDV $ORUV WX YRLV HOOH QRXV GLW 32XL RQ
DX ILQDO FH TXL LQWpPUHVVH YUDLPHQW OD PDUTXH FTHVW MXVWH

&HWWH DIILUPDWLRQ IDLW VDLOOLU OD WHQVLRQ FHQWUD(
XQH DSSURFKH IRFDOLVpH VXU OYfH UpSXWDWLRQ HW OfH



&KDSLWUH

)DFHERRN SDU OHV DQQRQFHXUV $X WHUPH GH FHWWH SU
GH UHYHQLU OH PRLV VXLYDQW DYHF XQH SURSRVLWLRQ G
© XQH KLVWRLUH VXU XQH DQ®QpH j UDFRQWHU VXU )DFHER

/(6 $338,6 0$7(5,(/6 1,087,221 B1( 3$*( '( 0$548(

/D VHFRQGH UpXQLRQ FKH] 9DOSXUR j ODTXHOOH MY{DV
JHV PHPEUHV GX S{OH ZHE GH OYDJHQFH \ SUpVHQWHOQ\
GHV SURSRVLWLRQV GTHQYHORSSHV EXGJpWDLUHV /RXLVI
OYDQLPDWLRQ GH OD SDJH )DFEHERA@GE WR'YRBHRXD W FORILQ X H
FRQVLVWH j SURPRXYRLU OD PDUTXH HQ SURGXROHQWW
TXLQVFULW OH SURGXYRUBQWVLEQHVUWFDOW S KWUNDR QR DUFXBU
FIHVW FRPPHQW MH PH SURPHXV MH PH IDLV FRQQDVWUF
SUpFLVH OD GLUHFWULFH GH FOLHQWQqOH ZHE

&ODVVLILHU OHV SXEOLFDWLRQV SRXU PLHX[ OHV SODQ

/D VWUDWPpPJLH HQYLVDJpH YLVH SULQFLSDOHPHQW | G
GpILQLVVDQW XQH WKpPDWLTXH SRXU FKDTXH PRLV DILQ C
GHV IDQV GRQW OD SDUWLFLSDWLRQ pWDLW MXVTXYDORU
TXDWUH PRLV HMWU®WH DFHVIWW GH OYDQQpH SOXV ULHQ PD
UpJXOLQUH @2 UpVXPH 5LFKDUG /HV PRWV FOpV GH OD UHF
)DFHERRN SUpVHQWpH SDU OH ELDLV GTXQ GRFXPHQW 3
LRUPKWY HYDQRULWHWURLVLGPH p GPBHQYWOLWHEXOXU OTKXI
DERUGHU FKDTXH WKpPDWLTXH GH 9DOSXUR HW IDLUH SDU!
HQ DXWKHQWLFLWp HQ LPSDFW B YOIL QWU Y PRR QVVE D QY &
OLJQH pGLWRULDOH YD rWUH SOXV YLVXHOOH DSSX\pH S
LPSDFWDQWY PDLV RQ YD SDV HQ GLUH WURS 2Q YD HVVI
IRXLVH TXL DEIRDIFED WBRWHO] GHV YLVXHOV j FUpHU LO H
LOQGLYLGXV GRQF MXVWHPHQW GDQV OD YDORULVDWLRQ ¢
JHQV DXWRXU GH FRPPHQW LOV ERLYHQW 9DOSXUR GDQV
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IMWSXUR TXH OHV JHQV TXL OD FRQVRPPHQW HW TXL GX FR
PDUTXH 2 /D UHVSRQVDEOH GX S{OH ZHE GH 'DOWRQH LC
ORJLTXH F\QLTXHPHQW FRPPHUFLDOH /D IDORQ GRQW HOO
GH OTDSSURFKHHIXTEH FOAWQQIDUEIHTXDWLRQ GIXQH FRPPXQL
RXYHUWHPHQW PHUFDQWLOHY DYHF OHV QRUPHV GYXVDJH

© 6L MDPDLV \ D GH OD SURPRWLRQ oD UDFRQWH DXVVL DXWUH FK
OTRSSRUWXQLWp Re ILQDOHPHQW oD YRXV DPqQH SDV EHDXFRXS G
6XU )DFHERRN OHV JHQV VRQW Oj SRXU VH GEXMKXWWRY QB QR KNDL B
SDV YRLU DSSDUDVWUH GDQV VRQ ILO GIDFWXDOLWpV 2Q HVW O]
PDUTXH DYHF TXL RQ D GHV DIILQLWpV VRXKDLWH QRXV SDUOHU LC
TXTHOOH SURYRTXH XQ SHX GYfpPRWLRQ dD YRXV SHUPHW j YRXV
SPUHQQH DXSUgV GH YRV IDQV GH IDoRQ GpWRXUQpH (W GRQF RQ
SODWHIRUPH GH PDUTXH FTHVW TXTRQ HVW SOXW{W VXU XQ WRQ p¢
GH UHVWHU VXU FH WRQ O] 2 /RXLVH QRYHPEUH

/H WRQ HVW DYHF OH FRQWHQX OfXQ GHV SLYRWV GH OI
IRUPXOHU OHV PHVVDJHV GRLW UHVWLWXHU Of© LGHQWLV
VI{BULPHU HQYHUV HOOH HW j VRQ VXMHW DXSUQV GH OHX
GH PDUTXH DX PR\HQ GTXQH SDJH )DFHERRN YLVH YRORQW!I
FODVVLTXHV GH YDORULVDWLRQ GHV SURGXLWYV HW GTLQFL
© GHVFHQGBRWEKEODFHLWDLUH YLVLEOHPHQW HQ FRQWUL
UHODWLRQV QRQ pFRQMPBUXRWQVXK QM ARFHFE@WY XW R QLH G
ODQJDJH GHV &0 $X[ FDWpJRULHV GH FOLHQWQOH GX PI
© YUDLV 2 OD SpUHQQLWp GH OD UHODWLRQ GX FOLHQW |
SUHPLHU 8B®DLYHHWLVVHPHQW DSSDUDVW FRPPH XQ SUpU]
UHODWLRQ $X WHUPH GH OD VHFRQGH UpXQLRQ FKH] 9DC
GpWDLOODQW XQH WKpPDWLTXH SRXU FKDTXH PRLV DILQ C
SWHQFH GHV IDQV EHDXFRXS SQXMNW DRIVIVE QR O/BIQAW /B R LYW
PDUTXH VXU VHV SDUWHQDULDWY SOXW{W TXH VHV SURG
OpJQUHPHQW UHYX j OD KDXVVH SDVVDQW GH j H
VWWDLH ZHE ,0 LQFOXW OD PLVH j MRXU GX VLWH LQVWLW
HW DXWRULVH GRUpPpQDYDQW OXV DIWR BRIW 8 XGEERN BAM MRDH
GHUQLqQUH SHUPHWWDQW GYDPpOLRUHU OD YLVLELOLWp
ODQFHPHQW GJXQ MHX FRQFRXUV HQ OHV PRQpPWLVDQW

JDFHERRN RIITUH DXMRXUGTKXL DX[ DQQRQFHXUV XQH SOXUDOLWp GH
XWLOLVpY VRQW OHV)BRHRERRNHEBXWV 8 VFSWDQ UHNVBIURPRWEB R GHRWUALV pHYV
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/H FDOHQGULHU pWDEOL SDU OfDJHQFH W\SLILH OHV S
FDWpJRULHV GH FRQWHQX LQGH[pHV VXU GHV SpULRGHV G
IDEULEFDWLRQ >)LJ @ $X$RRUEGMPYpIRHURHQWEXYSRUWLIV \
© PLQL WHPSV IRUWV 8 FRQVWLWXpV GH GLYHUVHV RSpUDV
VIVWpPDWLTXHPHQW OLHX j XQ MHX FRQFRXUV DLQVL TX
GLVSHQVDQW GHV FRQVHLOV GH SUpSDUDWLRQ VSRUWLYH
SXEOLFDWLRQV GHV IDQV TXL VH SUHQQHQW HQ SKRWR VX
LPDJHV VXU OD SDJH /HV VHEFRQGV VH GpFOLQHQW QRWD
VIDFFRPSDJQHQW GH GLYHUV © TXL] @ SHUPHWWMBGWHSH JI
RX GIDVHWGH FLQpPD HQ UpSRQGDQW FRUUHFWHPHQW j XQ

)LIXUH 5HSUpVHQWDWLRQ VFKpPDWLTXH GX FDOHQGULHU pW
&$/(1'5,(5 | eYpPQHPHQW 7\SH GH FRQWHQX
PGLWRULD(
IRYHPEUH % RXW HLIRIDOOAH B@WRWHUUH | JDJQHU
"PFHPEUH YIWHV GH ILQ GT0 % R XW HLRIDOOH DWRID® X |
“DQYLHU 3DUWHQDULDW F| 3BURPR ERXWHLO GHE LRIUP®P¥H FO ©
YpYULHU 3DUWHQDULDW F[ 4XLISODFHV GH FLQpPD j JDJQHU
0oDUV 6SRQVRBXQYH ] § &RQVHLOV GH SUpSRODBPWL@RY VSRU
$YULO 6SRQVRBXQYH j § -HFRQFRXIWQ QLI QHU
0DL 6SRQVRIRDQUQRL ( 3BURERXWHLOOH VSRUW IRUPDW
-XLQ 7HDVQBJX&LUFXLW| -HRRQFRXUV YpOR j JDJQHU
~XLOOHW 6SRQVRULQUUFXL| 6XLWHRROQPRXUV

$REBMHSWHP|

O9DFDQFHBHQWUpH

9DORULVDWERAVERVFXH W TpYPBaW,

- F{Wp GHV FRQWHQXV URXWLQLVpYVY GRQW OD SUpSDUDW
&DWKHULQH HIITHFWXH pJDOHPHQW GHV SXEOLFDWLRQV © |
IRUPH GITLPSURYLVDWLRQ GH VD SDUW HW DFRRUB U QBIWLED
GHV QRPEUHXVHV WKkFKHV TXL LQFRPEHQW j OD &0 VH WUD
GHGRQQpHV SHUVRQQHOOHV GRQW OD FRPSOH[LWp GH F
QRPEUHX[ GRFXPHQWYV ([FHO FRGHV FRXOHXU SPrPH RX PR
GRFXPHQW HW GY{XVDJH DUFKLYDJH DOpDWRLUH PLVH j N
LOWHUDFWLRQYVY DYHF VHV GLYHUVY LQWHUORFXWHXUV HW G

HQFDUWY DSSDUDLVVHQW j GURLWH GX ILO GIfDFWXDOLWpV GHV XWLOL
WHO TXH OfkJH OH VH[H OD ODQJXHWEXED ICFOADICRYWWERQVWRBUIVPISK |
GIXQ FRQWHQX VWDQGDUG © VWLPXOp 2 ILQDQFLqQUHPHQW SRXU UHPR
SHUVRQQHV FRUUHVSRQGDQW DX[ FULWQUHV GH FLEODJH /HV GHX[ IRU
DX FR€W SDU FOLF &3& /[H VHFRQG IRUPDW SOXV GLVFUHW RX S
FRPHUFLDOH GH OYDJHQFH 'DOWRQH HVW VRXYHQW SUplpUp SDU OHV [
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/H SODQQLQJ ([FHO VXSSRUW FHQWUDO GH OD URXWLQ]

&DTXH &0 GH OYDJHQFH 'DOWRQH SRVVQGH VRQ SURSUHI
([FHO FRQVWLWXp j WLWUH SHUVRQQHO DX ILO GH VRQ DF\
GX WUDYDLO 3HUPHWWDQW GH EpQpILFLHU GIXQHHYXH Gt
GRFPHQW VHUW j OD IRLV j pODERUHU GHV SURSRVLWLRQV
OfDYDQFH j REWHQLU OfDYDO GX FOLHQW HW HQILQ j pWEL
M XLV MEF DIV ISRRY WE H VY RVAEW L R @D WPKIKQWHYH MXVWLILH OD FUpDW
SHVRQQHO SDU OYDEVHQFH GH SURFpPGXUHV FRQY¥HQWLR(
TXYHOOH H[HUFH HW SDU OD PXOWLWXGH GHV HVSDFHV GR

© -H OfDXUDLV SHXW rWUH SDV pWDEOL VL MYDYDLV TXfXQ VHXO F
IDLW GIrWUH VXU FLQT RX VL[ SDJHV HQ PrPH WHPSV WRXV OHV M|
WRXW ,0 \ D WFRSRWRKXU WV BQWLAD@ApPY HQ PrPH WHPSV LO IDXW SHQ
oD GRQF oD GHPDQGH XQH RUJDQLVDWLRQ « &THVW XQ GRFXPHQ
OD MRXUQpH HW MH OfDOLPHQWH FRQWLQXHOOHPHQW 2 &DWKHUL

/TLQVFULSWLRQ GHV WKFKHV VIDYqUH LQGLVSHQVDEOH SR
LPSRVpH SDU FH FOLHQW REOLJH HQ HIIHW OD &0 j IDLUH |
GHV DFWLRQV TXT{HOOH VRXKDLWH HQWUHSUHQGUH ,QWHU
SDH @ &DWKHULQH D DLQVL pWDEOL GHX[ WDEOHDX[ ([FHO
SURSRVLWLRQV GIR \BWEND LVFHDWY VKQYHVWLRQV GH PRGpUDW
FRPPHQWDLUHVY UHoXV (OOH UFDDQMP HWHFHV GIR BXRIGEWW
VD VWDJLDLUH GqV TXfHOOH FRQORLW XQH QRXYHOOH SXE
VXU OD SDJH DXTXHO LO OXL VHPEOH QpFHVVDLUH GYDSSF
GRQQH OLHX j GH WUQV IUpTXHQWY HQYRLV HW j GHV UHWF
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JLIXUH ([HPSOH GH OD SURFpPGXUH GH YDOLGDWLRQ GIXQH S
(IWUDLW GX SODQQLQJ GH VHSWHPEUH

/ID )LIXUH RITUH XQH ERQQH LOOXVWUDWLRQ GH OD VRPPF
OPRGpUDWLRQ GYXQH SDJH )DFHERRN GDQV OH FDV Re OfD
HVW WUqV UpGXLWH 'DQV FHW H[HPSOH LO DXUD IDOOX
FRPPHQWDLUHYV GH OD FKHIIH GH SURGXLW GDQV OD FR¢
OIDSSUREDWLRQ GH VD KLpUDUFKLH SRXU REWHQLU OfD.
ILQDOHPHQW OGDRXPH \RXWD WURLVLgPH SURSRVLWLRQ L

MXULGLTXH GH OTHQWUHSULVHWHW WRESHHRGIAMYUD F R W UHKRW\LHRY
MRRPPHQWDLUH
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)LIXUH ([HPSOH GH OD SURFpGXUH GH UpSRQVH DX PHVVDJH
(IWUuDLW GX GRFXPHQW © *HVWLRQ GH OD PRGpUDWLRQ 2 (

&HWWH ILIXUH FL UHQG FRPSWH GH OfLPSRUWDQFH DFFRL
GHV IDQV VXU OD SDJH /D GRXEOH GHPDQGH GH UHQVHLJ
VXU OH PXU GH OD SDJH IDLW GYDERUG OJREMHW GTXQ
GpWDLOOpPH HQ PHVVDJH SULYp &HW H[WUDLW GX GRFEXP]
pJDOHPHQW OH WHPSV TXH SHXW SUHQGUH OD IRUPXOD
FRQILJXUDWLRQ Rs OH FOLHQW HVW SHX GLVSRQLEOH SX
QTREVWLH®GEU UpSRQVH TXIXQH TXLQ]DLQH GH MRXUV SO
SURIHVVLRQQHOV GX FRPPXQLW\ PDQDJHPHQW DEKRUUHQMW
VHV PRWBLW PDOJUp OHV GHX[ UpXQLRQV GH OJDXWRPQH
LQWHUORFXWHXUV FKH] 9DOSXUR QfpYROXH JXqUH /D QR>
PRQWUHQW WRXW DXVVL SHX UpSRQGDQWHV TXH OHXUV S
DVVXUHU XQ U\WKPH GH SXEOLFDWLRQ UpJXOLHU DX FRX
DXFXQH DXWRQRPLH VXSSOpPHQWDLUH HW PH UpSqWH j
SUPpFpGHPPHQW

©-H SHX[ WRXMRXUV ULHQ SXEOLHU VDQV YDOLGDWLRQ GRQF OD

., VRQW VRXV OfHDX HW )DFHERRN QfHVW SDV YUDLPHQW OHXU S
UpSRQGUH FYHVW TXYHX[ PrPHVY GHPDQGHQW YDOLGDWLRQ HQ LQV
SRXU GHX[ JDJQDQWHYV GTXQ TXL] MTDL IDLW FHDRTQY B UD/XRAXY VHRRL
&DWKHULQH DYULO
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/D VXUYHLOODQFH GRQW VRQ DFWLYLWp HVW OJREMHW G
GLVFRXUV FRPPH OH SULQFLSDO REVWDFOH j XQ LPSpUDWI
LOQWULQVQGTXH j VD IRQFWLRQ $LQVL OHV QRWERIQW GT©
GT1© HVSULW GHV UpVHDX[ VRFLDX[ @ HPSOR\pHV UHVSHFWL
FUXFLDOHVY HQ FH TXYHOOHV SRLQWHQW VLPXOWDQpPPHQW
HQYLURQQHPHQW QXPpULTXH HW OH IDLW TXH OD WUDQVP
OfHQMHX HVVHQWLHO GH VD UHODWLRQ j OfDJHQFH GX SR

-~ OYLQYHUVH GHV SXEOLFDWLRQV SURPRWLRQQHOOHV F
LQWHUQDXWHY FRPPH FHOOHV GHV GHX[ H[HPSOHV SUpF
MDORQQHQW OD SDJH SRUWpPV SDU XQH VpULH GH SXEOLF
VRQW RUJDQLVpPV SOXV HQ DPRQW 3RXU XQ pYpQHPHQW W]
GpSOR\p VXU OD SDJH )DFHERRN FRQYRTXH OHV WURLV PH
JUDSKLVWHV FKDUJpV GYpODERUHU OHV YLVXHOV GH UHW
OfpYpQHPHQW HWF 8QH IRLV OHV FRQWHQXV SUrWV j rV
&DWKHULQH SURJUDPPH OHXU GLIIXVLRQ DX PRVKERDIX® W
DILQ GH OLEpUHU GX WHPSV SRXU VHV DXWUHV WKFKHV
OYRXWLOODJH VXU OHTXHO LO SUHQG DSSXL

'HV RXWLOV GH SURJUDPPDWLRQ DX VHUYLFH GH OD SOI

&DWKHULQH IDLW QRWDPPHQW XVDJH GYDOHUWHYV *RRJO
VHV FOLHQWVGBWKBRBREYWLMNH SRXU OD PLVH HQ IRUPH G
rWUH GLIIXVpV VXU OHV HVSDRR YOHX $HREDO/W \D/GHPQ QYL N Y XKD H/
GH FRQWHQXV ZHE HIIHFWXpH DXWRPDWLTXHPHQW VHORQ
FOLHQW HW DGUHVVpRDIL)ORDW L&A HRKMGICH W BSHORILVLW OHYV
SHUWLQHQWY HW OHV SURSRVH j VHV LG@WKUORPOWHNXUYD F
+RRWVXLWH XQ VLWH WUqV SRSXODLUH GDQV VD FDWpJRU
FRQWU{OHU GHSXLV XQH LQWHUIDFH XQLTXH OfYLQWpPJUL
DGPLQLVWUpPYV - HQ FURLUH /RXLVH OH UHFRXUV j OD PpGL
UpSRQGDLW j XQH QpFHVVLWpP DX UHJDUG GX QRPEUH
/I NDERQQHPHQW j +RRWVXLWH FKRLVL SULQFLSDOHPHQW H
SDU PRLYV D pWp VRXVFULW DX GpEXW GH OTDQQpH OF
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IRXLVH DGPLQLVWUDLW VHXOH OHV GLYHUV FRPSWHV GH
SHUPDQHQW GH OfXQ j OfDXWUH HW HQJHQGUDLW VHORQ H

© dD SHUPHW GH JpUHU GH PDQLgUH SOXV VRXSOH OHV GLIIpUHQW
SDV VDQV FHVVH rWUH Oj j VH GLUH 38K RXL LO IDXW TXH MY{DLOOH
SDV OD SHLQH 7ZLWWHU VDQV +RRWVXLWH FTHVW OTKRUUHXU j Jpl
&TpWDLW YUDLPHQW GX EULFRODJH 7IDYDLULOB SBRQH BWGMX X XD/O O
GTXQ SRLQW GH YXH JHVWLRQ GX WHPSV F{HVW YUDL TXfLO \ D P
MXVWHPHQW GH VRUWLU XQ SHX GH FHW DVSHFW WHPSV UpHO FF
QRYHPEUH

-~ FH WLWUH O®IBURRVWDIPFPLHOL WP GDWH HW OTKHXUH GH SXEC
GWY SULQFLSDOHV TXDOLW pwD FSROP/RCERIPUESDW VD B MRED pHL V LR C
TXYLO RIIUH VXU OHV FRPSWHV DGPLQLVWUpV GDQV OD PH
OD YDULpWp GHV LQIRUPDWLRQV TXL VIDFFXPXOHQW VXU C
QpFHVVDLUH j OHXU WUDLWHPHQW &DWKHULQH FKRLVLW |
GHOD PLVH HQ OLJQH GHV FRQWHQXV HQ IRQFWLRQ GH

DSSURSULp SRXU PD[LPLVHU OHXU YLVLELOLWp B6RQ SURS
DLQVL TXH OfREVHUYDWLRQ MRXUQDOLQUH GHV HVSDFHV 1
HVWLPDWLRQ LQWXLWLYH GHV KHXUHV OHV SOXV SURSLFH\
DIILUPH DLQVL DX FRXUV GIXQH VpDQFH GIREVHUYDWLRQ C

© (Q JpQpUDO OHV SXEOLFDWLRQV TXH MH SURJUDPPH $M OHV SU
VR@SHDUFH TXH FIHVW Oj Re \ D OH SOXV GH PRQGH BYDQW PLGI
SDV HQFRUH HX OH WHPSV GH SRVWHU $ORUV TXYDSUqV PDQJHU O
GDQV OD PDVVH GYLQIRV 2 &DWKHULQH GpFHPEUH

3SDUWDJHU OHV PHVVDJHVY DX PRPHQW Re LO \ D SRWHQWLH
RQFHUQpPp GDQV OTHVSRLU GH WRXFKHU OYDXGLHQFH OD ¢
SDUW RX j OfRSSRVp GDQV XQH VRUWH GYfKHXUH FUHXVH
PDV¥HVRQW DXWDQW GH FRQVLGpUDWLRQV TXL UHQGHQW
&0 GDQV XQ FRQWH[WH Re OD GLVSRQLELOLWpPp GHV LQGL
FRQVWLWXH OD UHVMWRXVIFWMpUBKM HRPPXQLW\ PDQDJHPHQW
VXU SDHNEEJPIHPHQWYV VRRFFKLIPOQ/ WDEORX SOXV SUpFLVpPHQ

IDGpPDUFKH GH URXWLQLVDWLRQ GX PRPHQW H[DFW GH OD SXEOLFDW
GH OTpFRQRPLH GH OYDWWHQWLRQ GRQW OfHQMHX FHQWUDO © SRU\
ORWHUQHW HW GHV PpGLDV pOHFWURQLTXHV &HOOH FL RSSRVH GHX]
OD VXUFKDUJH GTLQIRUPDWLRQ HW j RSWLPLVHU VRQ DOORFDWLRQ
SHUVSHFWLYH GH BWRDION 2 .HVVRXV
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SHPHWWDQW GYDOORXHU OHV UHVVRXUFHV GH IDoRQ | ¢
SDUWLFLSDWLRQ GHV LQWHUQDXWHV 'LYHUV VXSSRUWV W
TXH OHV © QRWLILFDWLRQV 2 VXU WpOpSKRQH SRUWDEOH
OTDSSDULWLRQ GTXQ QRXYHDX PHVVDJH VXU OfXQ GHV ERI
i XQH EDQTXH GYLPDJHVY OLEUHV GH GURLW SHUPHWWDQW
SDVVHU REOLJDWRLUHPHQW SDU OHV JUDSKLVWHV GX S{Ot
PDQDJHPHQW VfHIIRUFH GH IRQFWLRQQHU VHORQ XQ VFKpF
SUPYLVLELOLWpP GHV WKFKHV j HIIHEWXHU /fpWDEOLVVHP}
YHQLU UpSRQG j OD QpFHVVLWpP GH GLVVLSHU GX PLHX[ SR\
PYPQHPHQWY GDQV XQH URXWLQH &JHVW FHWWH URXWLC
OfpTXLSH ZHE GH OYDJHQFH GH UpDJLU UDSLGHPHQW DX[ p
DLOOHXUYV

3RXU HQWUHU SOXV DYDQW GDQV FH WUDYDLO GH URXWL
WA\SLILFDWLRQ QH SRUWH SDV XQLTXHPHQW VXU OHV FR
GHVWLQDWDLUHV )DFH j OD VRPPH LQGLVWLQFWH GHYV
IUDFWLRQQHPHQW GH OYDXGLHQFH YLHQW UpSRQGUH j OF
SURFHVVXV GH FDSWDWLRQ HOWBBWLTHLVQWLRQ GHW DG
PrPHPDQLQUH j XQ FOLHQW DYpUp SDU H[HPSOH GDQV OH FI
SURGXLW TXTj X®@® BXIRWMS HAWQ IR UP D W LRRQ VR YO § DFW ORW L
SHUWXUEHU OH GLVSRVLWLI

[91-(8 "(/$ 7<3,),&%$7,21 '( )53&7RA6(1L&(

/ID PLVVLRQ GH &DWKHULQH SRXU 9DOSXUR FRQVLVWH
SRWHQWLHOV GH OD PDUTXH HW j IDYRULVHU OHXU SULVH
MWpJRULH IORXH GHV © KpGRQLVWHV 2 GRQW OfLGHQWLIL
GfkJH HW j XQH ORFDOLVDWLRQ JpRJUDSKLTXH OD SRVVLE
pWDQW PLQLPDOH /Y{DSSURFKH PDUNHWLQJ VH KHXUWH G|

6 XU ,QWMWEPWL OH XQ LQGLYLGX TXL SUHQG SDUW j XQH GLVFXVVLR
GpWRXUQDQW KAHHWRQ@ ¢FRY GV /HV LQGLYLGXV FKDUJpV GH OD PRG¢
VIHIITRUFHQW JpQpUDWHREEW GIILU R RWFKR XHJ) VD WHQRMDIWL YHHGHWEpV
WURGOW OJH[SUHVVLRQ OD SOXV FRXUDPPHQW HPSOR\pH SRXU UpVXPH



&KDSLWUH

SODRWHPH HQ OJRFEXUUHQFH DX[ QRUPHV GH UHVSHFW GH\
FRPPH OH UpYqOH FHW H[WUDLW GH OD UpXQLRQ GJRFWREL

'RULV /IH SURILO KpGRQLVWH GDQV OHV FKLIITUHV TXH YRXV DYH]
TXTRQ D XQH FRQQDLVVDQFH XQ SHX SOXV DSSURIRQGLH GX SURIL/
DXWUHV PDUTXHVY GRQW LOV VRQW IDQV " dD SRXUUDLW SHXW rwWUH
/IRXLVH $ORUV SDU UDSSRUW DX[ FKLIITUHV TXTRQ D VXU )DFHERRN
OfkJH HW OD UpJLRQ FYfHVW WRXW 2Q SHXW SDV VDYRLU VL YRV Il
VLOV VRQW IDQV GH FRQFXUUHQWY dD YRXV QH SRXYH] OH VDYRL
LO IDXW TXH YRWUH DPL YRXV GRQQH FH GURLW GYDFFqV j VHV LQ
TXH SDJHHPDQLqUH QDWLYH )DFHERRN QRXV GRQQH XQ FHUWDLQ
OLPLWp HQ WHUPHYVY GH GRQQpHV TXDOLWDWLYHYV VXU OD SRSXODW

/IHV SRVVLEHQMKPDODRIRRQLRYIUUHQWLHO VRLW OD FRPSDUDLVI
HQWUHSULVH DYHF FHOOHV GH VHV FRQFXUUHQWY VRQW
© FODLU REVFXU 2 &@HHYDWFHEOR/R®RUV DX ILO GH OMXU DFW
PFKDQJHVY TXH OHV &0 pWDEOLVVHQW XQH IRUPETEQRHFRQC
SDJH TXL OHXU SHUPHW GH FLUFRQVFULUH OD © FLEOH @
IDQV SUpvHQWY © ,0 \ D XQH JURVVH EDVH GH SV\FKROR.:
DWWHQWHY GH OD FRPPXQDXWp HW SRXYRLU OXL UpSRQC
FRPSpWHQFHYVY UHTXLVHV SRXU VRQ WUDYDLO ODLV SDUD
TXYDX[ DXWUHV IUDFWLRQV GY{DXGLHQFH TXYHOOH SDUYLHC
HW GH GLVSRVLWLRQV SRXU SRXYRLU DJLU j OHXU HQFRQW

6pSDUHU OH ERQ IDQ GH OfLYUDLH GHV RSSRUWXQLVWH

,0 UHVVRUW GH PHV REVHUYDWLRQV TXH OH SULQFLSDC
HVW FHOXL GH OD SUpVHQFH GH QRPEUHX[ LQWHUQDXWH
TXYHOOH DGPLQLVWUH - OfRFFDVLRQ GH O®B[SOHPILWYUHR HQP
PHQWLRQQpP OD SUpPVHQFH GH FHV IDQV GRQW OfLQWpUrw
JDLQ TXYHOOH RIIUH

© ,0\ D TXDQG PrPH GHV JHQV TXL VRQW IDQV GH OD SDJH SDUFH
FKRVHV j JDYWHIDYV VH OHXUUHU 9RXV DYH] GHV DQLPDWLRQV UpJ>
GHV FRQFRXUV DORUV FH JHQUH GH FKRVHV oD PDUFKH GYHQIHU E

/IH PRGgOH GX FODLU REVFXU GpVLIJQH © OTRSDFLWp GH SODWHIRUP}
SURFKH HQ SURFKH 2 &DUGRQ
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&HV IDQV GH FLUFRQVWDQFH XQLTXHPHQW DWWLUpV SDU
MXJpH LPSRUWXQH TXL DSSDUDVW FRPPH OD ErWH QRLUH
OTLFPBWDQFH GX SKpQRPgJQH &DWKHULQH GLVWLQJXH GDQ\
FDWpJRULH OHV © SURILWHXUV @ TXL VIHPSORLHQW | VR
GIREMIHGHY UpGXFWLRQV RX GHV FDGHDX[ HW OHV © FRQ
SDUWLFLSHU DX[ MHX[ FRQFRXUV TXL \ VRQW UpJXOLqUHPH
FH FOLHQW TXL VH SODLQW GTXQ JREW pWUDQJH GH OfHDX
DXVVLW{W VL OD PDUTXH HQWHQG VA SSHBRENRWPHPDS G D FiH® HIDW
IUpTXHQFH GH FH W\SH GH PHVVDJH FRQGXLW OD &0 j GpYF
UpFODPDWLRQV FRQWHQDQW XQH GHPDQGH GJLQGHPQLVDYV
VROOLFLWDWLRQV LQWpPUHVVpPHY SUHQQHQW GHV WRXUQX!L
GHPDQGH GH FDSRIPWREKEAHYD DLQVL GHV IDQV TXL j OD IL
SORHRW GH QH SDV DYRLU UHoX OHXU JDLQ DORUV TXH &l
VXU OD OLVWH GHV JDJQDQWV 2 TXH FHX[ FL QYHQ IRQW SD
VHGLW SDUWLFXOLqQUHPHQW DJDFpH SDU OHV JURXSHV VSR
© 9RXV DYH] VSRQVRULVp QRWUH pYpQHPHQW OfDQQpH S
UHFRPPHQFHU FHWWH DQQpH " 2 ORUVTXH FH JHQUH GH VR
YUPHQW SDV JrQpV 2@ VRXSLUH &DWKHULQH j FH VXMHW

/IH W\SH GILOQWHUQDXWH OH SOXV HPEDUUDVVDQW SRXU Of
OHOLHQW HVW WRXWHIRLY FHOXL GHV FRQFRXULVWHV 1R
SRXU SUHQGUH SDUW DX[ MHX[ FRQFRXUVPWAWHH ®p 8 OXX[ X
ODUJH SDUW GYfHQWUH HX[ VH GpVDERQQH VLW{W OfpYpQH
QILQWHUDJLW MDPDLV DYHF VRQ FRQWHQX FH TXL VH
GITHQJDIJHPHQW LQGLTXp GDQV OHV ELODQV GYTDFWLYLWpP
UHPHWWUH j VHV &RRMPHU ORFMXODLMXYRLU OfH[WUDLW GYREV
SURFgQGH IDFLOHPHQW j OD © GpFRXYHUWH @ GH FHV © PDX
DXWDQW OHXU SDUWLFLSDWLRQ

-XVTXYj WUuqV UpFHPPHQW OD SDUWLFLSDWLRQ j XQ MHX FRQFRXU
OTREOLIJDWLRQ SRXU OHV XWIALONDHMADS\DHXIUNVXGHOPKOpEBDWHIRUPH GH

30XV OH QRPEUH GH IDQV GO®NWNQMXE IHH GHIMN HFOHQYW VBIOQZE® j rWUH ED)
DFFRUGpH SDU OHV &0 j OD SUpVHQFH GH IDQV © HQJDJpV 2 -H UHYLHQ
WURLVLqQPH SDUWLHYVY GH OD WKqgVH
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(IWUDLW GYREVHUYDWLRQ

$IJHQFH 'DOWRQH GpEXW RFWREUH $VVLVH j VRQ SRVWH GH WU
HIWUrPHPHQW pOHYpH j XQ TXL] GLIIXVp VXU OD SDJH GH 9DOSX
OTK\SRWHQDHGHXLHQW XJIDHP HBDWI®WOGH DMRXWH TXH ®&XW WU RYWJID.
©OFODLUHPHQW GHV SURILOV GH FRQFRXULVWHYV

ORL &THVW TXRL XQ SURILO GH FRQFRXULVWH "

&DWKHULQH &THVW XQ SURILO Re WRXWHV OHV SXEOLFDWLRQV TXEF
j GHV MHX[ « 3RXU FRQWDFWHU OHV JDJQDQWY RQ YD VXU OHXU ¢
j FH PRPHMI3HX[ YRLU IDFLOHPHQW VL FITHVW XQ SURILO GH FRQFR)’
TXL]\' D TXH GHV SXEOLFDWLRQV GH MHX VXU OHXU SURILO <
SURILO JHQUH 3-XOLHQ &RQFRXUV"™ &THVW SDV LQWHUGLW (W RQ
UHFHQVHQW WRXV OHV MHX[ -H OH YRLV TXDQG MH IDLV XQH UHY
YRLU VL oD D pWp UHSULVY SDU GHV EORJV RX GHV VLWHV HW F{HV
FIHVW SDV LQWpUHVVDQW SRXU QRXV

$LQVL OD &0 GLIIpPUHQFLH W HOOH VFKpPDWLTXHPHQW GHX|
GH 9DOSXUR DX SOXV SURFKH GHV LQVWUXFWLRQV GH VR
PDUTXH GTXQH SDUW HW OHV RSSRUWXQLVWHV GJIDXWUH
SUHQGUH XQH LPSRUWDQFH JUDQGLVVDQWH HQ UDLVRQ C
VHERQGY VRQW LGHQWLILpY UHODWLYHPHQW DLVpPHQW O
9DORULVHU OD SUPVHQFH GHV XQV DX GpPWULPHQW GH FHO

)LIXUH /IHV ITUDFWLRQV GIDXGLHQFH GH OD SDJH )DFHER

&ROOHFWLIV If )LIXUHVY OLpH] $WWHQWHYV VXS{ 2EMHFWLIV GX

&RQVRPPDWHY +pGRQLVWHYV | 9OHUWXV GX SUR{ )LGpOLVDWLR
PDUTXH VSRUWLIV GLYH

2SSRUWXQLVW &RQFRXULVWH -HXfRQFRXUV JIl eYLWHPHQW

eODUJLVVRQV XQ LQVWDQW OD SHUVSHFWLYH j OTDXWUH F
GH FRPPHUFH %DJHFRP SRXU FRPSDUHU FH SURFpGp GTLG!
TXH OHV REMHFWLIV IL[pV SDU %DJHFRP j VD SDJH )DFHER
PDUTXH GYHDX PLQpUDOH OYfHQMHX GH OD GLVWLQFWLR
VLPLODLUH HW OH UpVXOWDW SOXV GpWDLOOp /D SUREO|
pJDOHPHQW SOXV DLJ-H



&KDSLWUH

8QH TXDOLILFDWLRQ GHV SXEOLFV IRQGpH VXU OfYH[SpU

/IH F°XU GH FLEOH GH %DJHFRP GplLQL SDU XQH &RP
UpXQLVVDQW OHV GLUHFWHXUV GH FRPPXQLFDWLRQ GH FK!
SRSXODWLRQ GOW EHYWRY SRR®NMHFWLI GH OD SDJH )DFHER
UHFUXWHPHQW GH QRXYHDX[ pWXGLDQWY 'DQV FHWWH
DXJPHQWHU OD QRWRULpWp GX UpVHDX GYpFROHV HQ SDU
SREWMAH UHFRXUV j GHV MHX[ FRQFRXUV IDLW pPHUJHU Oj D
QRPEUHX[ FRQFRXULVWHV $X SULQWHPSV XQ MHX SHU
GRQW OD SDUWLFL SDIWGRIQS R pFHDVEWDRMW GHADIHFRP GT\ .
DFWLYLWp HW GYDFFURVWUH VRQ QRPEUH GKHBBYGDH ®O0)
DX FRXUV GHV PRLV VXLYDQWV XQH OHQWH PDLV GXUDEO]
WKIDVVDQW OJDWWHQWLVPH GH FHV QRXYHDX[ PHPEUHV p
GpFHSWLRQ YLV j YLV GH OD SDUWLFLSDWLRQ PDVVLYH
FRQFRXULVWHY @ TXL QH FRQVWLWXHQW HQ DXFXQ FDV OD
j PHWWUH HQ SODFH eYRTXDQW OfDXJPHQWDWLRQ GH
FRPSRVLWLRQ KpWpURJqQH TXL BHRXLWRELDRWHMIIRUW GH

© 2Q D JDJQp MH VvDLV SDV FRPELHQ GH PLOOLHUV GH IDQV DYHF
LOQWpUrw " &THVW GHV PqUHV GH IDPLOOH GHV JHQV FRPPH oD %F
$X PRLQV LOHUDWMHHYWVTWH HW RQ SHXW VH GLUH TXYLOV VRQW DPH
SXEOLF TXYRQ FKHUFKH j DWWHLQGUH $X ILQDO RQ VYHQ IRXYV
MRXHQW DX MHX HQILQ FITHVW SDV OfREMHFWLI QRXV FITHVW GH II
O\FpHQV 2@ &DWKHULQH RFWREUH

,FL OHV IUDFWLRQV GIDXGLHQFH LOHDWI@LpHW¥F{WRQ®H SOX
SULRULWDLUH GHV O\FpHQV OHV pWXGLDQWV LQVFULWYV
QWXUHOOH @ GH OfpWDEOLVVHPHQW DX QRP GXTXHO HOOF
FRQVLVWHQW HQ XQH SOXUDOLWpP GILQWHUOREXWHXUV \
IRUPDWLRQ QRWDPPHQW OHV PpGLDV pWXGLDQWV HW OH
DXWDQW GH UHODLV GILQIRUPDWLRQ ¥RSQRUI\GXRPWYRALY |
DXVVL GHV FRQFRXULVWHV j pYLWHU



)LIXUH

&KDSLWUH

/HV ITUDFWLRQV GIDXGLHQFH GH OD SDJH )DFHERRN

&ROOHBWDRIWI

YLIXUHV OLpHV

SWWHQWHV VXS

2EMHFWLIV GX

&°XU GH FLE(

SURV SGHIFWNQ V

9LH BXPSXV
LQIRUPDWLRQV

6pGXFWLRQ U

&RPPXQDXWp
QDWXUHOOH

eWXGLDQWV LQ

9LH GX FDPSXV
DVVRFLDWLYHYV

JLGPOLVDWLR
GHV pWXGHYV

BUHVFULSWH

OpGLDV SDUWH

SDUHQWYV GTpOg

$SFWXDOLWpV G
PWDEOLVVHPHQ

5HODLV GTLQI

2SSRUWXQLYV

0OpQDJqUHV FRQ

-HXHERQFRXUV J

eYLWHPHQW

1IRWRQV TXYDX WUDYHUV GH FHWWH RSpUDWLRQ GH PRUF}
WRXMRXUV j XQH FDWpJRULH GTkJH j ODTXHOOH VRQW D
SULQFLSDOH DWW H QWH F$ bIgwp HF DX 15 GRV 8 HEQWpPp UHVVHU G|
FDPSX¥ XQH H[SUHVVLRQ JpQpULTXH GpVLJQDQW OHV DF
HOVHLIJQHPHQWYV * TXIDX[ LQIRUPDWLRQV GYRUGUH DGPLQ
WURXDPHOOHXUV /D SDJH )DFHERRN YLVH DLQVL j GLIIXVI
PWXGLDQWH SOXV © GpPFRQWUDFWpPH @ TXH FHOOH ILIJXUDQ
VD VWUDWpPJILH GH FRPPXQLFDWLRQ QXPpULTXH pWDQW Of
%DJHFRP FKHUFKH ORJLTXHPHQW | DWWHLQGUH HQ SU
FLUFRQVFULWHV SDU OfHVWLPDWLRQ GH OHXU SUREDELOL
GHYHQLU FOLHQWHVY 3RXUWDQW OD VWROPDWUXDWLER
PpQDJgUH UHQG WDQJLEOHV OHV GLIILFXOWpPV j FLEOHU H
PRXYHPHQW GH PpGLDWLRQ RSpUp SDU OHV &0 TXH OfDW)
GILQWHUQDXWHYV YLVpHV SDU OH GLVSRVLWHMW GHXH DSV
FRPSUpPpKHQVLRQ GH OfDXGLHQFH VJLQFDUQH 7KLEDXW Of
SOHLQHPHQW DYHF VD FROOgJXH OD FRQFHSWLRQ GYXC
DGPLQLVWUp ,0 pYRTXH OD GLIILFXOWp GH FHW DVSHFW G
PHVXUHV GIDXGLHQFH GHV PpGLDV © WUDGLWLRQQHOV 2 H'

© 4XL HVW WD FRPPXQDXWp " &THVW FH TXH WX HQ YRLV GDQV O
GHPDQGHU 34 XL VRQW OHV 3DULVLHQV "" 7X YDV DYRLU GHV VWpUr
SDUWLH VXSHU LPSRUWDQWH GHV 3DULVLHQV &THVW OD PDWKpPD\
SDV DSSOLTXHU ob VDXI VL WX DV XQH GpPDUFKH GH UHFHQVHPHQ
GRQF WX VDLV TXL FfHVW & 7KLEDXW PDUV

-fHPSORLH FHVY WHUPHYV j ) &RFKR\ TXL GplLQLW OD FDSWDWLRQ FRI
GYDYRLU SULVH GIDWWLUHU YHUV VRL GH JDUGHU FH RX FHX[ TXH Of
GLVSRVLWLIV TXL FKHUFKHQW j © WLUHU SDUWL GHV GLVSRVLWLRQV T.
OHV VRXVWUDLUH j OfHVSDFH H[WpULHXU OHV SODFHU VRXV FRQWU({Ol



&KDSLWUH

2QWRXFKH LFL GX GRLJW OH F°XU GH OD FRPSOH[LWp GX
SDUWLFXOLqUH TXH OD ORJLTXH GH OD FRPPXQLFDWLRQ
DILQ GH IDYRULVHU OD QRWRULpWp GH OD PDUTXH WHQG
OD WDLOOH GH OHXU DXGLHQFH FYHVW ELHQ GDYDQWDJH
wWuDYDLO GH SXEOLFDWLRQ HW GH PRGpUDWLRQ VYHIIRUF
GIXQH © FRPPHM@DOWp W\SLILFDWLRQ GX SXEOLF DX PR\H
SURJUHVVLYHPHQW DFTXLVH DXVVL GLIILFLOH j RSpUHU V
IDFLOLWH OH WUDYDLO GHV &0 TXL DX GpEXW GH OHXU PL)
WURWHKDQV OD SOXSDUW GHV FDV IDFH j XQH DXGLHQFH (
HQFRUH 7KLEDXW TXL UpVXPH OH PLHX[ OTHQMHX GH URXW
GITXQH FRPSUpKHQVLRQ GHV DWWHQWHV GH OD FRPPXQI
H[SpULHQFH SURIHVVLRQQHOOH SRXU OH FRPSWH GYfXQ FR

© 3RXU OHV IDQV GH >FHWWH PDUTXH DXWRPRELOH@ WX OHXU PR
GH VRUWLU DYHF OD SKRWR TXL YD ELHQ LOV VI{HQ EDWWDLHQW
HPEOpPDWLTXH GH >OD PDUTXH@ TXHOOH TXH VRLW OD SKRWR THX
&THVW FH TXL HVW VXSHU GU{OH FTHVW TXH SDUIRLV WDV XQH IF
ERQQH j FRQQDVWUH 7X VDLV TXH oD oD PDUFKH HW j GD OLPLW!
LELG

/I NYDGDSWDWLRQ GHV FRQWHQXV DX[ DWWHQWHY VXSSRV¢
PDQLIHVWH OH IDLW TXH © GLUH FH TXTHVW OH FOLHQW F
IDFH j OXL HW GRQF FH TXYfHVW RX GRLW rWUH OH SU
LOQpYLWDEOHPHQW OH GRXEOH GH FHOOH GX FOLHQW 2 8JlI

/ITHITRUW GH YDORULVDWLRQ GHVY LQWHUDFWLRQV SRVLW

IH EXW GX © GpFRXSDJH @2 GH OYDXGLHQFH HVW GRQF G
FXU GH FLEOH PDLV pJDOHPHQW GH YDORULVHU OD SULYV
SXEOLFDWLRQV GHV IDQV DLQVL TXH OHV LQWHUDFWLRQV
XQH YDOHXU UHODWLYH j OHXU DSSRUW j OD SURPRWLRQ (
HITHW SRXU OHV &0 GH SRXYRLU PRQWUHU j OHXUV LQWHU

30XV ODUJHPHQW OD W\SLILFDWLRQ GX FRPSRUWHPHQW GYDXWUXL
VWDWXW j VRQ pJDUG © ,Q W\SLI\LQJ WKH 2WKHUYV EHKDYLRU , DP W
WUDQVIRUPLQJ P\VHOI LQWR D SDVVHQJHU FRQVXPHU WD[SD\HU UHDC



&KDSLWUH

©YLVH MXVWH @ HW SRUWH VHV IUXLWV (QFRUH IDXW LO S
HQ VH IDLVDQW RPPHR QQ-DYWUBXVVL &DWKHULQH VH UpM
SXEOLFDWLRQV VSRQWDQpHV GH FRQVRPPDWHXUV GH 9DO
G\QDPLVpH SDU OH UHQRXYHDX GH OD SDJH HW OH VXFF
OfTRFFDVLRQ GX &LUEXLW (Q PDUTXDQW XQH GLVWLQEWL
QRWDPPHQW FHOOH GH %DJHFRP Rs OD SULVH GH SDUROH ¢

© 2Q D YUDLPHQMW DTKHLBKRVH GH GLIIpUHQW Re GHV JHQV YRQW S
ERLUH 9DOSXUR’~ GHV SKRWRV GTHX[ VXU ODRIOPTHIV VY FX HDI XHR ¥ \K
PIDPXVH SDUFH TXH MH PH YHUUDLV SDV IDLUH oD VXU XQH SDJH
LQWpPUHVVDQW SDUFH TXH MXVWHPHQW OHV JHQV RQW HQILQ XQ \
DPRXU j OD PDUTXH« RX OHXU UHMHW DXVVL oD SHXW®HMLYHU
SHWLWV TXL] TXL VRQW SDV IRUFpPHQW QRQ SOXV GHV FKRVHV WU
WUQV YLWH GHV :*MYDLPH  HQ GHMX/NRIRLW HFR RBH 8MMW UBIWR LHQ I L ¢
LQFUR\DEOH 2 &DWKHULQH RFWREUH

IJRUVTXIHOOHY VRQW MXJpHV GH TXDOLWp VXIILVDQWH O
IDORQ SHX YLVLEOH GDQV XQ RQJOHW LQWLWXOp © 3XEOL
SD OD &0 GDQV OH 1HQ@ VG)HDHFGHDD [ VBRWH DX FHQWUH GH OTC
OTRIINE® OHWWUH HQ DYDQW 2 TXL OHXU FRQIqQUH OH PrPH \
SXEOWLRQV GH OD PDUTXH &YHVW HQ HIIHW GH W\SH GYD
JpQpUHU GH OD S DHIOWD@MW VIKKH FDQNQW\WV OH PrPH RUGUH (
WRXWY OHV SXEOLFDWLRQV GHV IDQV SRXU OHV UHPHUFLHI
IDLUH ILJXUHU GHV FRSLHV GYpFUDQ GDQV OHV ELODQV PH

)LIXUH ([HPSOH GH SXEOLFDWLRQ GYXQ IDQ HQWKRXVLDVWH VX




&KDSLWUH

3RXU DXWDQW FH JHQUH GH ®DGPRB O DX WIHR/QV G UDIPREK U/ T H ¢
OYH[SUHVVLYLWp GHV IDQV VIDYqUH SHX SURGXFWLI OfH\
RX VH GpURXODQW HQ FRXOLVVHV ORUVTXH OD PDUTXH |
PHVVDJH SULYp SRXU GHV TXHVWLRQV GJRUGUH SUDWLTXF
IRUPDWY GH ERXWHLOOHV OHV FRRUGRQQpPHV GH WHO RX )
GH SXEOLFDWLRQ OD SOXV XVLWpH SRXU PD[LPLVHU OfLQ
DYHF XQ JDLQ j OD FOp DQQRQFp DX PR\HQ GH SXEOLFDWL
OHV H[HPSOHV GHV MHX[ RUJDQLVpV SRXU 9DOSXUR HW %D
DXFXQH JDUDQWLH GH GXUDELOLWp =+ HQ WHUPHV GYDFTXL
H) WHUPHV GH WDX[ GH SDUWLFLSDWLRQ GH OD FLEOH YLV
VXAH W\SH GJHVSDFH QXPpULTXH UHQG SDUWLFXOLQUHPHQ
VRQ © HQJDJHPHQW 2 FRQYHUVDWLRQQHO &DWKHULQH QF
TXYHOOH HVW DX[ SULVHV DYHF GHV SDUWLFLSDQWV TXL
JREW GRQW HOOH SHLQH j DPpOMRWHU VD O) F RFARSPUWHDWASLRRYEG |
SXEOLF VRXKDLWp eYRTXDQW DX SULQWHPSYV OYDFFURL
VXU OD SDJH GH 9DOSXUR HOOH VRXOLJQH OD FRQWUDGLF
j OfpJDUG GH OJLPSOLFDWLRQ GHV IDQV HW OD QDWXUH
GpILQL HQ DPRQW

© /H FOLHQW HVW VDWLVIDLW GX QRPEUH GH SDUWLFLSDWLRQV GH'
GHDPHURQF DX ILQDO RXL RQ D SOWEE@ &KHSBIHWIW LCSHD\Q WU WRQ Q HV
GH WRXFKHU DYHF FHWWHH FIRPIRXQ HVDWYRQ OKXU IDPHX[ F°XU GH |
(VW FH TXYDX ILQDO OHV IDQV QH VRQW SDV Oj MXVWH SRXU JDJQH
SDJH GH FRQFRXULVWHV DORUV TXH FH TXTRQ YHXW QRXV EJHVW
VILQWPUHVVHQW j 9DOSXUR & &DWKHULQH PDUYV

(Q VRPPH OLINGAHW SDUWDJHV HW XQ FHUWDLQ QRPEUH GH FI
SDV wuqV GLIILFLOHYVY j REWHQLU OHV FRPPHQWDLUHV GH -
SDJHV GH PDUTXH 7KLEDXW UpVXPH FHW pWDW GH IDLW |
IDLVDQW GLUHFWHPHQW pFKR j OD UHPDUTXH GH VD VXSpU!
VHORQ ODTXHOOH OHV JHQV XWLOLVH®W )DFHERRN DYDQW

© (VW FH TXH WIDV HQYLH GIrWUH HQJDJp 3*HQIDQp HW GILQWHUD
1RQ -H VFKpPDWLVH HW SOHLQ GYH[SHUWV PH WDSHURQW VXU OHV
OHEXVLQGNMW T XTLO IDXW OH GpIHQGUH PDLV )DFHERRN WX \ YDV SR>
SDUWL j %DOL OHV SKRWRV GH GYP IQ DSV WIHID RIR@HWAR@WX @ THVX ST



&KDSLWUH

MXU SDUFH TXH oD WYD FDVVp OHV F  GTrWUH GDQV HIHVHWIRQNV S|
FKDQJISURWIDOH GLNMHXJHVURLYV QJUXEFYG HVQ Y PPID YO XSIUWBIGGKWH YRL
PLHOCKXMIRXUGTKXL LO VH SDVVH FHFL TXfHQ SHQVH] YRXV "" IDX
UpSRGGUKLEDXW PDUV

)DFHERRN LPSRVH HIIHFWLYHPHQW DX[ PDUTXHV XQ GplL C
DX[ FRQYHUVDWLRQV RUGLQDLUHV GHV LQWHUQDXWHV VXU
VXSSRUW j OD VRFLDELOLWpP GHV LQGLYLGXV 8QH OLJQH p
WRQ DGDSWp j OD FLEOH LGHQWLILpH HW GHV LQWHUORFY
LQUpGLHQWY LQGLVSHQVDEOHV j OfDQLPDWLRQ GTXQH SI
FRPPXQLFDWLRQ VXSSRVH pJDOHPHQW XQH UHFRQVLGpPUDYV
SDU OH PDUNHWLQJ GRQW OYDFWLYLWp GH FRPPXQLW\ PD
TXH WUQV LPSDUIDLWHPHQW DX[ FDWpJRULHV GIXWLOLVD
LQYHVWLVVHQW GH SOXV HQ SOXV PDVVLYHPHQW

&21&/86,21 '8 &+$3,75(

$XGHOj GX GLVFRXUV GX PDUNHWLQJ YDQWDQW OfLQW
PDUTXHVY DX PR\HQ GHV SODWHIRUPHV GX ZHE VRFLDO OD
FRPPXQDXWDLUH QpFHVVLWH GH VH SHQFKHU VXU OYDFWLY
QRXYHDX[ GLVSRVLWLIV GH FDSWDWLRQ VYHIIRUFHQW GH
DYHF OHV XVDJHV GHV HVSDFHV SURPRWLRQQHOV QXPpUL
W\A\SLILFDWLRQ RSpUp SDU OHV &0 SHUPHW GH V{H[WUDLU
PDQDIJHPHQW HW GH OD QDWXUDOLVDWLRQ GH OD © FRPPX
GRQWDFWLYLWp FRQFUqQWH GITDQLPDWLRQ GYXQH SDJH )D
PRQWUp LFL TXH OD FDWpPpJRULVDWLRQ GX © F°XU GH FL
W\A\SLILFDWLRQV VSRQWDQpHY UpDOLVpHV SDU OD SHUVRQC
GLYHUVLWp GHV XWWOHQWWEXXQH /RWYMH GH FDWpJRULVDYV
ULFKHVVH GX WUDYDLO GH UDWLRQDOLVDWLRQ UpDOLVpP S
OfDJHQFH 'DOWRQH DWWLUH pJDOHPHQW OIYDWWHQWLRQ
GLUHFWHPHQW DX WUDYDLO GH W\SLILFDWLRQ LPSOLTXp C
'PSRXUYX GH GRQQpHV VRFLRGpPRJUDSKLTXHV GpWDLOO

/IH VWDWXW GIDFWHXU j SDUW HQWLqUH GH )DFHERRN VHUD OYREMH
GIpYROXWLRQ GH VRQ DUFKLWHFWXUH DOJRULWKPLTXH TXL FRQGXLYV
GLVFRXUV GHV SURIHVVLRQQHOV GH OYDQLPDWLRQ FRPPXQDXWDLUH



&KDSLWUH

RPSRUWHPHQW GHV LQWHUQDXWHY OH SUHVWDWDLUH VH
SUHPLHU WHPSV j XQH WUDQFKH GTkJH OD FDWpJRULH IOF
DYDQW ERHQDHQULFKLVVH OD TXDOLILPDHVL BQ REh GO V@ F |
GLVWLQFWLRQ GH IUDFWLRQV GYDXGLHQFH &HWWH TXDOL
IRUPHY GIDFWLRQ GHV LQWHUQDXWHYV DILQ GH GpWHUPLQF
HQ DYDQW HQ IDLVDQW OYpFRQRPLH GX UHFRXUV V\VWpPD

,QWHUPpPGLDLUH HQWUH XQ DQQRQFHXU HW VD FLEOH GH F
YDOHXU DMRXWpH GH OfH[SHUWLVH VSpPFLILTXH TXYHOOH

OfHIILFDFLWp GH VHV PpWADRGWWQHILOOLDPWW E 'DQV OH

H[SHUWLVH QJHVW SDV SOHLQHPHQW UHFRQQXH HW WUDG
FOLHQWY OHV SUHVWDWDLUHVY HVWLPHQW QH SDV rWUH HC
/H SUHVFULSWHXU GH OfDFWLYLWp DSSDUDVW UpJXOLqUH
GpSORLHPHQW GTXQH GpPDUFKH GH FRPPXQLFDWLRQ GH P
IDLVDQW REVWDFOH DX VXFFqV GH VD SURSUH VWUDWpJLH
GX FRPPXQLW\ PDQDJHPHQW GRQW OHV QRUPHV SURIHV
LQVWLWXpHV 6L OD W\SLILFDWLRQ GHV SXEOLFDWLRQV G
LQGLVSHQVDEOH j OTDGPLQLVWUDWLRQ URXWLQLQUH GTXQ
UpVRXGUH OHV DSRULHV GH OD FRPPXQLFDWLRQ SURPRW
PEFKDQJHV LQWHUSHUVRQQHOV 'DQV OH FRQWH[WH GH Ft
&DWKHULQH OD URXWLQLVDWLRQ HVW ODLVVpH DX VRLQ
UDWLRQDOLVDWLRQ SURIHVVLRQQHOOH *DGUH\ E GTX
FOLHQW®H HVW DLQVL XQ SUREOQPH j OD IRLV SUDWLTXH H

&H GRQW OHV &0 KpULWHQW FRPPH DXWDQW GH SUREOQPH)\
FIHVW HQ TXHOTXH VRUWH GHV DSRULHV GH FH TXH OH PD
,O IDXW GgV ORUV DOOHU YRLU GH SOXV SUqV OD JHQgV
DFWLYLWp 'H TXHOOHV FRQVLGpUDWLRQV SURFgGH DX MX
TXH QRXV OTREVHUYR®RY PpEMERIHI GQIKRSpUDWLI QRQ VHXO
IDLUH ULUH OHV FRQVRPPDWHXUYV SRXU DWWLUHU OHXU D

9LVDQW j © UHQGUH SOXV SUpPFLVHV HW SOXV V\VWpPDWLTXHV OD W
FRUUHVSRQGDQWHY HW OHXU GpFRPSRVLWLRQ HQ *URXWLQHV " DILQ ¢
JDLQ GH WHPSV HW GH OD TXDOLWp GH OD UpSRQVH GHV SURFpGXL
SURIHVVLRQQHOOH VH GLVWLQJXH GH OD VWDQGDUGLVDWLRQ FDUDFW
© OD PLVH DX SRLQW HW OD FDSLWDOLVDWLRQ LQGLYLGXHOOH HW FRO
QRQ VWDQGDUG 2 *DGUH\ E



&KDSLWUH

K[ SRXU VXVFLWHU OHXU SDUWLFLSDWLRQ j OD SURPRWLF
GYW DFWHXUV DX SULQFLSH GTXQH QRXYHOOH IRUPH GH OL
VH VRQW HOOHV LPSRVpHV GDQV SUDWLTXHPHQW WRXV OH
ODb FROOHFWLYLWp WHUULWRULDOH HQ SDVVDQW SDU
LBWURJIJDWLRQV SRLQWHQW OD QpFHVVLWp GTIpODUJLU OH
FRQWH[WXDOLVDWLRQ j OD FRPSUpKHQVLRQ GH OYDFWLYLW



&KDSLWUH

&+ $3,75( "( 1Y'(( '8 &20081,7< 0$1$*(0(L7 $ /$ ),*85(
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© <RX <HV \RX <RX FRQWURHOWRPFAH QMRURB W LZHRQ @ ¢
8QH QA WH ODIJD]GFHPEUH

&H FKDSLWUH YLVH j FRPSUHQGUH j SDUWLU GH TXHOV p
FRPPXQLW\ PDQDJHPHQW DX VHUYLFH GHV DQQRQFHXUV RC
GpILQLWLRQ GH FHWWH DFWLYLWp /D FKURQRORJLH pWDE«(
SDUWLHOOH $LQVL TXH OJLQGLTXH JUDQFN &RFKR\ ORUVT
DXVVL YDVWH TXH FHOOH GYXQH GLVFLSOLQH RX GIXQ H
DQWpFpGHQWY HW © FH TXL FRPSWH SDU FRQVpPTXHQW
FRQVLGpUp TXL VH SHUG GDQV OHV SURIRQGHXUV KLVWR
GHUQLHU * OH SDVVDJH GHV SUpPFXUVHXUV j OfLGHQWLWp
SDWL SULV LFL SRXU OH FRPPXQLW\ PDQDJHPHQW GH PDU
QXPpULTXH VH GpSORLH VH VWDELOLVH HW VJLQVLQXH
UDSLGHPHQW WKpRULVp HW SRUWpP DX[ QXHV SDU XQ PDUN
FRQYHUVDWLRQQHO HW FRPPXQDXWDLUH 1RXV DOORQV V)
GH TXHOOH PDQLqUH OD TXHVWLRQ GH OYDQLPDWLRQ GH
VILPBRWDYHF VXIILVDPPHQW GH IRUFH SRXU rWUH GHYHQXF
i XOQH IRQFWLRQ GJLQWHUPpPGLDWLRQ SDUWLFXOLqUH PDL
SURIHVVLRQQHOOH

8Q WHO SDUFRXUV PYREOLJH pJDOHPHQW j SORQJHU GDQV
KHPLQ HQWUH OfHVVDL SURSKpWLTXH HW OH PDQXHO GH

UHQGUH VpGXLVDQWH FHWWH LGpRORJLH GH OD SDUWLELS
8Q FHUWDLQ QRPEUH GYpFULWV SURpPPLQHQWY + GRQW LO
HKDXVWLYH QL GH GpFULUH OYLQIOXHQFH BI[PRYFRBUNX MNC
HITHW GHSXLV OD ILQ GHV DQQpHV i UHFRQVLGpUH
RULHQWDWLRQ VWUDWDPJLTXH HQ JpQpUDOLVDQW OHV SD
FROODERUDWLRQ TXL \ SUpYDOHQW SRXU HQ VRXOLJQHU OF
GpFHOHU SDUPL OHV SOXV LQIOXHQWYV GH FHV WH[WHV FF
PRGHOp HQ XQH GpPpFHQQLH OYDFFHSWLRQ GX FRPPXQLW\



&KDSLWUH

POLHX GHV D@ONWHYVFULWY VRQW UpGLJpV SDU GHV SURIHV\
HPSOR\pV SDU GHV LQVWLWXWYV SULYpV GIpWXGHV GH PDUI
/JHXUV DXWHXUV DJLVVHQW FRPPH PpGLDWHXUV HW VH S
%HFNHU BQ V@ HIIRUODQW IBHIHSUBWHQWDMW XRY QRUPTE
FRPPXQLFDWLRQ GH PDUTXH DGDSWpH j OTHQYLURQQHPH
HVTXLVVHQW XQ SODQ GYDFWLRQ OHXU RIIUDQW OHV PR\
FRQWULEXHQW pJDOHPHQW j HQWpULQHER FQLPIDS DHQQDW L F
OfpWHQGDQW j OTHQVHPEOH GHV GLVSRVLWLIV QXPpULTXH
GHYHQLU pPHWWHXUV HW SURGXFWHXUV GH FRQWHQXV UH(

$ILQ GH VXLYUH HW GH EDOLVHU FHWWH WUDMHFWRLUH F
WUDFHU XQH EUQYH KLVWRLUH GHV PXWDWLRQV GH OD SXI
OHV DQQpHYV VXU XQH UHSUpVHQWDWLRQ GX FRQVRPPD
GH FHOOH GHV GpPFHQQLHV SUpFpGHQWHY /HV © HQWUHS
PDUTXH 2 VRQW pWXGLpV HQVXLWH DX ILO GHV PRGXOL
SDUWLFLSDWLRQ HQ OLJQH TXdRWLIDUGHQGL P LURXNHWDA JXKDQ
SURPRWLRQ GHV PDUTXHV FDUDFWpULVp SDU VD SURJ[LP
WURLVLgPH WHPSNVVODQPD®LYHWHGERQW OD ILIXUH UHODWL
PDUTXH VJLQFDUQH GDQV OfHQWUHSULVH DX[ eWDWV 8Q]
PRXYHPHQW GH FRQYHUJHQFH HQWUH GHX[ © PRQGHV 2 D
FRPPXQDXWDLUH GRQW OH SRLQW GH MRQFWLRQ HVW OD ¢

'"IXQ F{Wp OfLGpDO FRPPXQDXWDLUH GH OD FRQWUH
OfHQWUHSULVH DX SULVPH GH OD © QRXYHOOH pFRQRPLH
WKBRORJLHYV QXPpULTXHV GDQV GHV RUJDQLVDWLRQV HQ |
OHWKpRULHV GX PDUNHWLQJ TXL VH F{WRLHQW DX FRXUV G
QRWLRQ GH FRPPXQDXWp OH SRLQW GYDSSXL TXL IDLVDLW
UHODWLRQQHO -H YDLV WRIRQFKHWRQ GHPRPRMWMHAHY TXH M
UDVVHPEOHU + FRPPHQW V{pWDEOLW GDQV FHWWH UHQF
POHFWLYKOYHUZDQBGW WHKIMWSH 0D[ :HEHU > @ FIHV\
VIHQFKHYrWUHQW GHN 8BGRIWHIUHHSHQW pBPHQpPY j VH FRP
G\QDPLTXH LQpGLWH DX ILO GHV YDULDWLRQV GH OD FRP
VLQFOHYV
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1RWUH SDUFRXUV GpEXWH GD\WQ\VYFIDH GBILL@LBY VXD VW GO
WUDQVIRUPDWLRQ GH OD GpPDUFKH GH FRPPXQLFDWLRQ C
FRPPXQDXWDLUH &HWWH WUDQVIRUPDWLRQ SUHQG DSSXI
OfpJDUG GHV GHVWLQDWDLUHYVY GX GLVFRXUV GH PDUTXH
GITXQH UpRUJDQLVDWLRQ GH OD UHODWLRQ HQWUHSULVH F
SDUWLFXOLqQUHPHQW XQH PXWDWLRQ GH OD FRPPXQLF
VIHQWUHFURLVHQW DYHF FHOOHYV GH VD FULWLTXH XQH V'
YRFDEOH GH OfRULHQWDWLRQ FOLHQW %HQJKR]L 0D
GHOD UHODWLRQ GH VHUYLFH DX HRXDY G HBVKHWVWRVO D % t
PRQWpH HQ SXLVVDQFH GH OYfH[SUHVVLYLWp DPDWHXU HW

5HWURXYHU OD V\PSDWKLH HW OD FRQILDQFH GHYV
FRPPXQLFDWLRQ

/I TKLVWRLUH GH OD SXEOLFLWp FRPPHUFLDOH HW GX PCLC
FULWLTXH /H PRPHQW TXL P{LQWpUHVVH LFL HVW FHOXL
OHXU FRSLH HQ SUHQDQW HQ FRPSWH OHV UHSURFKHV TX
VLgQFOH SRXU WUDQVIRUPHU OHV UHVVRUWY GH OHXU DU
FRQVRPPDWHXU 8Q UHQRXYHOOHPHQW GX GLVFRXUV FULW
DOWHUPRQGLDOLVWH VY{RSqUH GDQV OD VHFRQGH PRLWLY
MRRQFHSWLRQV GX SXEOLF SOXV QXDQFpHV TXYIDX FRXUV Gl

- SDUWLU GX PRPHQW Re OH SXEOLF GHV PpGLDV GH F
GH WKBH FULWLTXH HW GH GpWRXUQHPHQW GH VHQV = XQ F
DODUJHPHQW FRQWULEXp = OD GpQRQFLDWLRQ HVW IRUF
GLVFRXUV SXEOLFLWDLUH TXfHOOH SRXUVXLW 'DQV OHV |
OfLPDJHULH SXEOLFLWDLUH © PRGLILHQW VXEVWDQWLHOO
SXEOLFLWp VIYDFFRUGDQW VXU OfYLPDJH GYXQ VSHFWDWH X
GHJUp @ 3DUDVLH 1H VH SUpWHQGDQW SOX
V\VWpPDWLTXHPHQW DFFXVpH GYfrWUH PHQVRQJqUH HQ OD

$X VXMHW GX MXJHPHQW SURIDQH VXBpWHDEKYUQHW YRLU OH Qf GH
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SO¥XPWGXFWULFH IRQGpH VXU OD PLVH HQ VFgqQH GH SHUVR
VSHFWDFOH &H GpFOLQ GX CLPIRGqOH @&HH\O L pSSIHRUAEKWWH. R Q
VXOUH UHPRGHODJH GH OD FRPPXQLFDWLRQ GH PDUTXH GDC(
HISHUWV GX PDUNHWLQJ 'H OD ILJXUH GX VSHFWDWHXU U|
FHOOH GH OYfXVDJHU FOLHQW j VDWLVIDLUH HW ILGpOLVHL
FRQVRPPDWHXU LQWHUQDXWH H[SUHVVLI UHJURXSp HQ FR(
OLJQH SUHVTXH GURLWH SDU OHV VFLHQFHV GH JHVWLRQ
GpMj HQ TXH OH FRQVRPPDWHXU DX JUp GHV UHFKHUFK
HH TXHOTXHY DQQpHV GX VWDGH TXDVL YpJpWDWLI GH UpFFh
HVW XQ MRXHXU UXVp SXEOLSKLOH DX VHFRQG GHJUp $’
GIXQH FDSDFLWp GH FKRL[ GYXQH UpVLVWDQFH GIXQH F
VW\OH GH YLH GXQ GpVLU GirWUH HPOQLBFGPW Vp®XSIHD G
'DQV OYKLVWRLUH JpQHWHXORDGNHWL QXEQRFKWY XQH W
FHOOH TXfLO FRQYLHQW GIDYRLU j OfHVSULW SRXU OH VXI

8Q DXWUH SRLQW PpULWH GTrWUH PHQWLRQQpP FHOX
UHVSRQVDELOLWpP VRFLDOH GHV HQWUHSULVHV TXL V{DF
FRPPXQLFDWLRQ VRXFLHXVH GH UHVWDXUHU OHXU LPDJH ¢
VRQW JOREDOHPHQW XQH SpULRGH GH UpKDELOLWDWI
PFRQRPLTXH HW GH FUPpDWLRQ GJHPSORLV SOXVLHXUV JUD
FULWLTXHV VXU OHXU FRQGXLWH HW OHXU FLYLVPH GDQV
DQWLFRQVXPpULVWH VH GpSODFH GX FRQWHQX GHV SXEO
HQWUHSULVHVY PHWWHQW HQ °XYUH 'pORFDOLVDWLRQV F
GHYLHQQHQW OHV QRXYHDX[ FKHYDX[ GH EDWDLOOH GHV
SUHQQHQW DX © FXOWH H[FOXVLI GH OfJLPPDWPpPULHO & .DE
PDUTXH VH YRLW GH SOXV HQ SOXV IRUFpH GH UDVVXU]
GPRQWRORJLH HW GX UHVSHFW GHV QRUPHV pWKLTXHV G
VSPpFLDOLVWHYV DPpULFDLQV GH OfJpWXGH GX PDUFKp LPSR!
GH OD FRPPXQLFDWLRQ GHV HQWUHSULVHV HQ PHWWDQV
.OHLQ /D FRPPXQLFDWLRQ SXEOLFLWDLUH VH PXH SI
PDUTXH OHV DQQRQFHXUV VIHIIRUODQW GH YHQGUH GHV Y
/H SDUUDLQDJH OADPRQQRBBRMMDPPHQW GHYLHQW XQ OHY
© FRPPXQLTXHU GHV YDOHXUV VXVFHSWLEOHV GH UHQIRUE
$00pJHU OH WRQ GH OD SXEOLFLWp HW H[HUFHL
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SXH@H DSSDUDLVVHQW DORUV FRPPH GHX[ PRXYHPHQWYV F
SURIHVVLRQQHOV GH OD FRPPXQLFDWLRQ TXH WRXW VHPEC

&RQMRLQWHPHQW j OD VSHFWDFXODULVDWLRQ GH OD ERPP
TXH OJRQ QRPPH FRXUDPPHQW OHV UHODWLRQV SXEOLTX
URPSUH DYHF OD FRPPXQLFDWLRQ RXYHUWHPHQW FRPPHU
GHYLHQQHQW | DIy FIOH GOQ ;RXWLO SOpELVFLWpP SDU OHV DQ
ODUJH VSHFWUH GH OD FRPPXQLFDWLRQ GTHQWUHSULVH |
SDUW GHV HQWUHSULVHV HXURSPHQQHV GDWH GX GpEXW
DORUV GLUHFWHXU GHV UHODWLRQV H[WpPpULHXUHV GX JU
IRQGDWHXU GX &RPLWpP HXURSpHQ GHV UHODWLRQV SXEOL
$OHF &DULQHVQIXEWXEY 5HODWLRQV P/RIWHGH X G HK RSUPRHG/X B
LQWHUSHOOHQW OHV FRPPXQLFDQWVY GYfHQWUHSULVH O
FRQILDQFH @ SRXU REWHQLU OD © V\PSDWKLH DJLVVDQWH
&DULQ /D QRWLRQ GH V\PSDWKLH DJLVVDQWH HVW U¥H
7KLHUU\ 9LDOH GDQV XQ RXYUDJH FRQVDFUp j OTKLVV
HQ JUDQFH TXL VRXOLJQH H[SUHVVpPPHQW OD GLIIpUHQFH +
LOMYWLRQV FRPPHUFLDOHV DYRXpHV @ HW OD SXEOLFLWp

HQWUH OJHQWUHSULVH HW VRQ © SXEOLF 2 QOESPWUBAWDYV
FRPSRVp GH FRQVRPPDWHXUV FJHVW QRQ VHXOHPHQW j O
OHXU VDWLVIDEWLRQ TXH VIHPSORLHQW OHV PDUTXHYV

SHUVRQQDOLVDWLRQ GH OD UHODWLRQ HW H[SpULHQFH

$X VEKQPDUNHWLQJ VRXFLHX[ GH JDUDQWLU OD ILGpOLW
DWWHQWLI SRXU FHOD j FH TXL DVVXUH OD VDWLVIDFWL
VILPSRVHQW SDUDOOQGOHPHQW j SDUWUH ODHV CRIDEHFHRLGILLH
OLHX TXL YLVH j © FXOWLYHU 2@ OH OLHQ pWDEOL DYHF Ot
SBVHU OH PDUNHWLQJ TXYHQ PDWLQUH GYDFTXLVLWLRQ G
PDWLQUH GH UpWHQWLRQ GHV FOLHQWV DFTXLV OH PDL
DPpOLRUHU OD UHODWLRQ pWDEOLH DYHF OHV FRQVRPP
FRQVRPPDWHXUV FRPPH GHV FOLHQWYV 2 %HUU\ /D
GHPDUFKp D FRQVLVWp SR WMDY QR PHW JHH SPQMH QW HQ FRQ
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VMY XUDQW TXJLO FRQQDLVVH OH QRP GHV JUDQGHV HQWU

OH PDUNHWLQJ UHODWLRQQHO FKHUFKH j WUDQVI
GIXGMWUHSULVH HW RX GIXQH PDUTXH HQ FOLHQWV OR\
PYRTXpHV VRXV FHWWH QRXYHOOH pWLTXHWWH ILIXUH DL
UHODWLRQVKLS FX\LWRFHUB WH R QO W DEXO\OWMRIUNKH® FH WX UFH?
UBIGX j FKDTXH FOLHQW HQ IRQFWLRQ GHV LQIRUPDWLRQ\
UHEXHLOOLHV GDQV XQH EDVH GH GRQQpPHV &HQWUp VXU (
GH OHXUV FOLHQWY OH PDUNHWLQJ UHODWLRQQHO HQV
© PDUNHWLQJ GH PDVVH @ +HW]HO &HWWH UXSW X
GIDSBQE&LVVHPHQW GH OD VHIJPHQWDWLRQ GHV FOLHQWq(
HQWUHSULVHV DX PR\HQ GTXQH FRQQDLVVDQFH SOXV ILQH
HQ OHXU RIIUDQW XQH UHODWLRQ SDUWLEXODULVpH $X F
© GLVFRXUV LQFDQWDWRLUHVY VXU OH FRQVHLO SHUVRQQ|
HQWUHSULVHVY VH PHWWHQW DLQVL HQ TXrWH GIXQH © DGp
OHV FDUDFWpPULVWLTXHV GX FOLHQW DXTXHO LO VIDGUHVYV

8QVHFRQG FRXUDQW GH SHQVpH P€ SDU XQ LGHQWLTXH
GPpYHORSSH HQ DSSHODQW OHV HQWUHSULVHV j BEDLUH YL
PYLGHPPHQW SRVLWLYH GH OD PDUTXH GDQV WRXV OHV
PDUNHWEQULEOSDBWDmDVW pJDOHPHQW DX GpEXW GHV DQQpHV

HW VH FRQVROLGH QRWDEOHPHQW DYHF OH GpYHOR
FRQWDFW +HW]HO /j R+ OH PDUNHWLQJ UHODWLRQQI
GRQW OHV HQWUHSULVHYV GRLYHQW WUDLWHU OHXUV FOLH
TXDQW j OXL VXU OD SHUVSHEWLYH GX FRQVRPPDWHXU C
SV\FKRORJLVDQW /fLGpH IRQGDPHQWDOH HVW GH VWLPXO!

SRXU OYDWWLUHU GDQV © OfJXQLYHUV @ GH OD PDU"
FRQVLGPUDQW TXY© HQ PDWLQUH GH PDUTXHV OfTH[SPULHC

9LVDQW | © SURSRVHU DX[ FRQVRPPDWHXUV GHV LF
HIWUDRUGLQDLUHV SOXW{W TXH GHV DFKDWV GH VLPSOH\
URPSW DLQVL DYHF XQH WUDGLWLRQ XWLOLWDULVWH GH
FHOXL FL © FKHUFKH PRLQV j PD[LPLVHU XQ SURILW TXTYj U
GDQV XQ FRQWH[WH VRFLDO @ &DUe HW &RYD 'X
PDUMHQJ H[SPULHQWLHO FEFJHVW j XQH GLPHQVLRQ GH FR
FRQVRPPDWLRQ OYDFWH GH © IDLUH VHV FRWKUN\WHNV G HWVHY
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HSPpULHQREEVY G /D UpRUJDQLVDWLRQ GHV VXSHUPDU
FRQVRPPDWLRQ @ DX FRXUV GHV DQQFHRQFH S WOSHMGR YGID\R S
VLWHV GH YHQWH HQ OLJQH UL F KHV@ H QYL G OFOWK \G\M UDW p & H QSA
SURGXLWY SDUWLFLSHQW GYXQH LGHQWLTXH PLVH HQ VFc
FRPPXQLFDWLRQ GHV HQWUHSULVHV DX QLYHDX GH OHXL
SHUVRQQDOLVpH DYHF GHV FOLHQWYV LQGLYLGXDOLVpV VH

OD © UHGPpFRXYHUWH @2 GH OD FHQWUDOLWpP GX FOLHQW
GLVWLQFWLYH QL GH OD SpULRGH DFWXHOOH QL GH OD SU
VSPpFLDOLVWHV GX PDUNHWLQJ &RFKR\ HOOH WURXY
OTLQIOH[LRQ GX PDUFKp YHUV FH TXH OHV pFRQRPLVWHV T
PRQWpH GH SROLWLTXHV GJHQWUHSULVHVY VH YRXODQW

YHVXAPAR DO YRLUH GH SRVWXUHV GIDGPLQLVWUDWLRQ\
OfXVDJHU DX SULVPH GH OD ILAWUBIOG X FHRMVREP PDWH %X P H(
GW DQQpPHV OH FOLHQW GHYLHQW DLQVL OH © QRX
RUQDVDWLRQV VIHIIRUODQW j © XQH UpDFWLYLWp HW XQH

GIXQBHPDQGH PXOWLSOH LPSUpPYLVLEOH HW YRODWLC
OTLPDRMLVDWLRQ FRQWULEXH j UDWLRQDOLVHU

- OD UHFKHUFKH GH UpSRQVHV j FHWWH © ORJLTXH FOLF
SURGXFWLRQ OHV RUJDQLVDWLRQV RQW ODUJHPHQW UHFI
HPEOpPDWLTXH HVW OH GLVSRVLWLI LQIRUPDWLVp GH JHV)
GHXVWRPHU UHODWLR@ESHOLS TKLQBKHPHKRMW ] FRQFLOLHU
OPMWUHSULVH GYXQH SDUW HW OD PD[LPLVDWLRQ GH OD \

/IH &50 TXL VfLPSODQWH ODUJHPHQW GDQV OHV HC
LOXVWUH DYHF IRUFH OD SULVH GH SRXYRLU GX PDUNHWLQ
HVW DGUHVVpH j XQ FOLHQW VDLVL GDQV VHV SDUWLFXODU
SHUVRQQDOLVpH OD UHODWLRQ pWDEOLH DYHF FKDFXQ G
&50 OH FOLHQW DFTXLHUW XQH YDOHXU FKLITUpH FR
LOQOFRQFHYDEOH GH OH SHUGUH SDU XQ FRPSRUWHPHQW LQ

/IHV pFULWYVY GHV SURIHVVLRQQHOV GX PDQDJHPHQW W

'‘DQV XQH SHUVSHFWLYH FULWLTXH TXL DSSUpKHQGH OfRULHQWD
FRQVRPPDWHXU - & GH &UHVFHQ]R HW % )ORULV QRWHQW pJDOHPHQ
TXITLO UHYLHQW EHDXFRXS PRLQV FKHU GYLQYHVWLU SRXU JDUGHU GH'
PDUFKp SHUGXHV /D ILGpOLVDWLRQ HVW GHYHQXH XQH SUpRFFXSDWLR
SYRODWLOLWpP” RX GH OD 3YHUVDWLOLWpP” GHV FOLHQWYV HW GX IDLW
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GHOD UHODWLRQ FRPPH XQH GHPDQGH H[SULPpH SDU OHV F
i OTRUpH '@ XKqFPH HVW FHOOH GT© XQ FOLHQW TXL FKHUFKH
SDUWLFXOLHU YRLUHLEQGTXrWHRIHDVBQW.PHLU DX QRP GH
H) SOXV SRLQWLOOHX[ FYHVW j OD UpRUJDQLVDWLRQ F
IRQFWLRQQHPHQW TXH VIDWWqOHQW OHV RUJDQLVDWLRQV
DPpOLRUHU OD FRQQDLVVDQFH GHV VHIJPHQWYV GH PDUFKp
FRRPPHUFLDOLVpY OH GpSORLHPHQW GYXQ GLVSRVLWLI LQII
pJDOHPHQW XQ SURFHVVXV GH UHIRQWH GX WUDYDLO GH
WHFKQLTXH JOREDOH GH OfRUJDQLVDWLRQ +HW]HO

EDVHVY GH GRQQpHV FOLHQWY LQIRUPDWLVpPHY QH VIHIIHF
UHODWLRQQHO TXYHOOH HQWHQGDLW PDWpULDOLVHU HQ
JHVWLRQ GX OLMERPWREPDVWHXFVOHpSDUWLY HQ FDWpJRULF

'DQV VD PLVH HQ SUDWLTXH OH PDUNHWLQJ UHODWLRQQH (
GHV FHQWDLQHV GH PLOOLHUV GH FOLHQWVY HW QRQ VI
SUPpFpPGHPPHQW SDU OHV LQGXVWULHOV @ &RYD 8¢
SPLO OD TXDOLWp GH OD UHODWLRQ FYJHVW j GLUH VD
PDQDJpULDO JpQpUp SDU OJLPSODQWDWLRQ GHV GLVSRVLW
GHV DQQpHYV i XQH GpVLOOXVLRQ TXDQW j VRQ DSSRL
GIHIILFDFELWp GH OD UHODWLRQ DYHF OHV FOLHQWYV PDLV
'f{XQH SDUW © OJRPQLSUpPVHQFH GX FOLHQW GDQV OH GLV
DXVVL VD PLVH j GLVWDQFH 2 %HQJKR]L VRQ
OfRUJDQLVDWLRQ RX GX PRLQV VRQ pORLJQHPHQW GH VI
FRQVWUXFWLRQ GIfXQH WUDODELOLWpP GHV FOLHQWV TXL Il
OH PDQDJHPHQW SDU OHV REMHFWLIV HVW YpFXH SDU OHYV
FRQWU{OH LQGLYLGXHO GW ®HXU WV DYHRIOHUHAKNR X0/pFHQW
GpPRQWUp TXH OfK\SHU VSpFLDOLVDWLRQ GHV FDQDX[ G
GPpWULPHQW GTXQH FRQQDLVVDQFH UpHOOH GH FHX[ FL V
© FRQVWUXLWH @ SDU OH &50 HW OHV LQWHUDFWLRBRV FRQ

JORULV 'DQV OH PrPH RUGUH GYLGpHV - 7XURZ pFULW TXH O]
FRXUV GHV DQQpHYV TXL LOWHUYLHQW GDQV OH SURORQJHPHQW G>
GpFHQQLH DX[ (WDWV 8QLV SRXU IDLUH IDFH j OD IUDJPHQWDWLRQ

SRXU VH GpUREHU j OD SXEOLFLWp HVW IRQGp VXU OD YRORQWpP GH C
FODVVpV HQ © QLFKHV 8 GH PDUFKp 7XURZ

/[HV pWXGHV FRQGXLWHYV j FH VXMHW SDU GHV LQVWLWXWY SULYpV F
UHMRLIJQHQW OHV REVHUYDWLRQV GHV VRFLR pFRQRPLVWHV GH )UDC
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OTLPDRMLVDWLRQ HW OH GpYHORSSHPHQW GT,QWHUQHW RQ
LQpGLWHY SRXU pWDEOLU GHV GLVFRXUV HW XQ RXWLO C
ORJLTXH FOLHQW GDQV OHV RUJDQLVDWLRQV HQ FRQVWL
GHYLHQQHQW OH SRLQW GH GpSDUW HW OH VXSSRUW SULQ
VWDQGDUGLVDWLRQ H[FHVVLYH GH OD UHODWLRQ FOLHQ\
UDWLRQDOLVDWLRQ GX OLHQ QH VDXUDLW JDUDQWLU OD IL

/IHV YLVDJHV FKDQJHDQWY GH OD FRPPXQDXWp HQ OLJQ

/IH GpYHORSSHPHQW GH OD WHFKQRORJLH QXPpULTXH H\
PgQH SURJUHVVLYHPHQW OHV VFLHQFHV GH JHVWLRQ j HQY
GH FRQVRPPDWLRQ GHV LQGLYLGXV ODUNHWLQJ UHODWL
UHPDUTXDEOH GDQV OHXU SULVH HQ FRQVLGpPUDWLRQ GH
SDUWLFXOLHU HVW SUpVHQWp DX GpEXW GHV DQQpHV
UDQJ GHVTXHOV %HUQDUG &RYD D HW E FRPPH
WHFKQLFLVDWLRQ GX OLHQ PDUFKDQG HQJHQGUpPH SDU
H[SPULHQWLHO VH YHXW GpVRUPDLV ULHQ ®SURRKE&V T
UHODWLRQQHOOH ODTXHOOH DXUDLW © PRQWUp VHV OLPL
WURBVWUXPHQWDOLVp OD UHODWLRQ HQWUH OJHQWUHSUL

&HV REVHUYDWLRQV FRQGXLVHQW OHV SURIHVVLRQQHC
SDUWDJH GYH[SPULHQFHV DXTXHO VH OLYUHQW OHV LQWH!
FRPPH GHYHQDQW FROOHFWLYH © IRU0ODQW 2 OD UHODWLR
© VHQWLPHQW GH GpVKXPDQLVDWLRQ GH OD UHODWLRQ 2 S
HQWUHSULVH FRQVWLWXH XQH LQYLWDWLRQ VLQRQ XQH \
ILGPOLVDWLRQ GX FOLHQW SRXU GpYHORSSHU XQH FRPSUp
OH FOLHQW PHW HQ MHX OHV SURGXLWVY HW OHV VHUYLFHV
QRXOYH GRFWULQH GX PDUNHWLQJ VH IDLW DORUV MRXU V
OD SHUVRQQDOLVDWLRQ j OD © WULEDOLVDWLRQ & HQ IDL)
©OLHQ FRPPXQDXWDLUH 2 TXL HQJOREH WRXV OHV FOLHQW

SUpVHQWHQW OfHIIHW SHUYHUV GY{XQLIRUPLVHU HQ OD WHFKQLFLVDQ
ORXQLHU OHV GRQQpHV VXU OHV FOLHQWY FRQWULEXDQW j VWD
FRPSRUWHPHQW HW j OHXU DSSRUWHU GHV UpSRQVHV SUpVWUXFWXUp!
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&THVW Oj TXH VI{RSqUH OD MRQFWLRQ LQDWWHQGXH HQ
GT,QWHUQHW HW OD © QRXYHOOH pFRQRPLH @ /D QRWLRQ
GQV OHV DQQpHV DY KR QD (PWMDKN 1 RFHE @M R QQF HY O D F H

LQIRUPDWLVp GH FRQYHUVDWLRQ HW GYpFKDQJH GH ILFKL]
%UDQG HW /DUU\ %ULOOLDQW UpXQLVVDQW MRXUQDOLVW*}
7XUQHU /HV YDOHXUV GHV SURPRWIDGU VLG RWHIEDH D \T XG-
OfDSODQLVVHPHQW GHV RUJDQLVDWLRQV OD GpFHQWUDOI
PpGLDWLVpH SDU RUGLQDWHXU YpKLFXO pHVY HIBKQW U Bl QR W ¢
FRPSOqWH UpVRQDQFH DYHF OHV DVSLUDWLRQV GHV WKpF
VWDEOH j OD FRQVROLGDWLRQ GX OLHQ HQWUH OHV RUJ
FRQQHFWpPV ,0 IDXW VH VRXYHQLU TXH OYLGpDO FRPPXQD
LQVFULYDQW OH UpVHDX GHV UpVHDX[ GDQV XQ LPDJLQDLU
IRUPH GH JRXYHUQDQFH SDU OD VRFLpWp FLYLOH FRQQHF)\
FDOLIRUQLHQQH )OLFK\ D HW &H WXWEHUSUHQG XQH
SDUWLFXOLqQUH DX WRXUQDQW GHV DQQpHV VRXV OfL
5KHLQJROG TXL j SDUWLU GH VRQ H[SPULHQFH GX :(// SR:
YLUMWXMEUWXDO FRIRPYWHUWHY Gf© DJUpJDWLRQV VRFLDOH
ORUVTXH VXIILVDPPHQW GH SHUVRQQHV PgQHQW VXIILV
SXEOLTXHV DYHF VXIILVDPPHQW GH VHQWLPHQW KXPDLQ
SHUVRQQHOOHV GDQV OH F\EHUHVSDFH @ 5KHLQJROG

IRW FRPPXQDXWDLUH PpGLDWLVp SDU OD WHFKQRORJLH Q
WHUPHV FRPPHUFLIDHW *BRGEQLPIHQ DX[ eWDWV 8QLV SD
HQ VWUDWpPJLH GIHQWUHSULVH -RKQ +DJHO HW $UWKXU !
IDQoDLV PDUTXH DLQVL XQ WRXUQDQW HQ LQYLWDQW j X
YLUWXHOOH WHOOH TXH OfD GpILQLH 5KHLQJROG

'DQV OD SUPpIDFH j OfpGLWLRQ IUDQoDLV GH OJRXYUDJH GH 7XUQHU
YRFDEXODLUH GH OD *FRPPXQDXWp YD HQFRPEUHU MXVTXYj DXMRXUG
GH O7,QWHUQHW & &DUGRQ LQ 7XUQHU

&RPPH OH UDSSHOOH 3 )OLFK\ OHV FRQFHSWHXUV HW SUHPLHUV
KRPPHV SRXUUDLHQW pFKDQJHU GH OJLQIRUPDWLRQ OLEUHPHQW GYTXQ
OLJQH UHQIRUFHUDLHQW RX UHPSODFHUDLHQW OHV FRPPXQDXWpV ORF
GYH[HUFHU XQH LQWHOOLJHQFH FROOHFWLYBLEKA ERQVWUXLUH XQ QRX

© :H DUH GLVFXVVLQJ YLUWXDO FRPPXQLWLHY DV D FRPPHUFLDO HQ
LQVLIKWIXOGRBPXGUWEHS WKDW RALDY SKHD BXWGIRY 6RPH RI WKHVH
WKDW YLUWXDO FRPPXQLWLHY DUH DQWLWKHWLFDO WR FRPPHUFH 2XL
IRUPV RI YLUWXDO FRPPXQLWLHV ZKRVH VWURQJ FRPPHUBHDRLHWER PO
RI FRPPXQIUWVW DQG FRPPLW®P HRWWH @/ R W DR RWKR Q J [L
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'qV ORUV FH QJHVW SOXV XQ VHJPHQW GH PDUFKp QL XQ L
ODLVVpPHV j PHVXUH GH VHV GpDPEXODWLRQV VXU OHV HVS
EORJV PDLV XQH © WULEX 2 XQH © FRPPXQDXWp @ GH YDOF
D/SLUH j VIDGUHVVHU VXU ,QWHUQHW TXJHOOH HQWHQG
WURXYHU GHV © DPEDVVDGHXUV @ GH VHV SURGXLWV (0O
VWUDWpPJLH GH FRPPXQLFDWLRQ j OD IRLV VXU OD IRUPH
PDRKDQG DX GLVFRXUV QRQ PDUFKDQG @ HW HQ VWLPX
FRQVRPPDWHXUV SDVVLRQQpVY GRQW OHV pFKDQJHV FRQV
VHUDLW ELHQYHQXH GH UHFRQQDVWUH HW GDH \P H W \HWVHV HIDX N
XQARPPXQDXWp RX WULEX GH PDUTXH " 6HORQ OD GplILQL
VHFRPSRVH GJ© XQ HQVHPEOH VWUXFWXUp GH UHODWLRQ
PDIUXH @ 0XQL] HW 29*XLQQ 3RXU VHV SURPRW
UHURXSHPHQW VSRQWDQp RIIUH GHVY DYDQWDJHV j OD IRLV
VHXOHPHQW XQ PR\HQ GIH[SUHVVLRQ HQYHUV OHV RUJDQL
VHUYLFHVY PDLV pJDOHPHQW XQH VRXUFH LPSRUWDQWH
RUJDQLVDWLRQV HOOHV PrPHV TXL JDJQHQW GDQV OH GpY
FROOHFWLIV HQ OLJQH XQH © UHVVRXUFH VWUDWPpPJLTXH @
XQ PRW OH GpYHORSSHPHQW GYXQH FRPPXQDXWp DSSDUL
UpDOLVDWLRQ FRQFUgQWH GELBDUNHWLQJ UHODWLRQQHO 2

&HWWH FRQFHSWLRQ VSpPFLILTXH GX OLHQ PDUFKDQG
VRFLRORJXH 0 ODIIHVROL VXU OH OLHQ VR¥FLWBPSRPBNKEL
WULEXV OH GpFOLQ GH OfLQGLYLGXDOSDUKHH®DQV 0@ \j MR
HW WUDGXLW HQ DQJODLV HQ D LQGLUHFWHWHQBDGRQ(
WKpRULVp HQ SDUWLFXOLHU SDU % &RYD GHSXLV OH PLOL
OHFWXUH GHV WKgVHV GH ODIIHVROL DX VXMHW GH OD © FL
SRVWPRGHUQLWpP TXL VH WUDGXLUDLW SDU XQH GpPDUF}
© WULEDOLVPH @ VRLW OD FRQVWLWXWLRQ GH FROOHFWLI
HIIRUWV GH WUDGXFWLRQ FRPPHUFLDOH GH OD © FRPPXQ

SURFqQGH OfDUJXPHQW GX UHJURXSHPHQW GH FRQ\
YDHXUV 2 SURSLFHV j OD UHODWLRQ PDUFKDQGH /HV pFUL
FRQVLGpPUDEOH GDQV OH PRQGH DQJOR VD[RQ DX GpEXW
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QRPEUHXVHV SXEQIGHPHMWERQWUDOH GX PDUNHWLQJ WULED
©QpFHVVDLUH SDVVDJH j OD FRPPXQDXWp @ GH OD UHODW!|
PRLQV © j IDLUH XQ OLHQ SHUVRQQDOLVp DYHF XQ FOLHQ)
DLGDQW j SDUWDJHU OHXUV SDVVLRQV @ OTHQWUHSULVH
XSDUDYDQW FRJQLWLYH VH WHLQWH GIDIIHFWLYLWp &R
FRQFHSWLRQ GH OD FOLHQWgOH HVW GH GLVWLQJXHU
© FRQVRPPDWHXUV SDVVLRQQpPV @ GHV VHIPHQWY GH © VRF
GBDUFKH GH FLEODJ RXVE ODFISWBPHWHGHY WKpRULFLHQV G
FRPPXQDXWp GH P OBHT XDIFBVRSH WOYVWROOHFWLI DXWKHQWLT
DXWRJpUp OLp pPRWLRQQHOOHPHQW j XQ ELHQ RX VHU)
OfRXWLOODJH GHV HQWUHSULVHV OH VXEVWUDW WHEKQLT
SRXU rWUH P LDV | WHRIQY MFRIXGX FOLHQW

/IHV UHFKHUFKHVY PDUNHWLQJ VXU OHV © FRPPXQDXWpV GH

GHV DQQpHV HQ IRQGDQW OD SOXSDUW GX WHPSV OH
© HPEOpPPDWLTXHV @ DVVRFLPHY j GHV © VRXV FXOWXUHV
+DUOH\ 'DYLGVRQ ODFLQWRVK 6WDUEXFNV HWF ,0 HQ U
VROWY WUDLWY GH OJLQWHUQDXWH XOWUD FRQQHFWp HW

PFKDSSH SOXV TXH MDPDLV DX[ DSSHOV HW DX[ SUHVFULSV
REOLJpHY GH © VIHQJDJHU 2 GDQV VHV FRQYHUVDWLRQV S
UHODWLRQV HQ OLJQH /fDSSHO GX PDUNHWLQJ j OfpFRX\
LQWHUQDXWHVY HVW VXLYL UDSLGHPHQW GIXQH LQMRQFWL
DLQ GH FRQWU{OHU WDQW TXH IDLUH VH SHXW OYLPDJH

DOWpUPBY XQ FRQWH[WH PDUTXp SDU OD UpVXUJHQFH G{X

3DUPL OHV SULQFLSDX[ WUDYDX[ GH FH FRXUDQW GX PDUNHWLQJ T
FHX[ GH % &RYD HW 9 &RYD VXU OHV © DVSHFWV WULEDX[ GH OD FR
0XQL] HW 27*XLQQ VXU OD © FRPPXQDXWp GH PDUTXH 2 XQ RXYUD
VXU OHV © WULEXV GH FRQVRPPDWHXUV 2 + GDQV OHTXHO ODIIHVI
WULREXRX HQFRUH DX[ 86%$ OJRXYUDJH GH 6 *RGLQ DQBLEHBVUHNSRQ\
1HHG <RX WR /HDG&HW WUDYDX[ SUPVHQWHQW OfLQWpUrW GH VH VL
VRFLRORJLTXH DQWKURSRORJLTXH HW pFRQRPLTXH DWWHQWLYH j OfL

© %UDQG FRPPXQLWLHY UHSUHVHQW D IRUP RI KXPDQ DVVRFLDWLRQ \
WR SUHYLRXV PDUNHWLQJ UHVHDURKYWNYRH\ \CHIWP HQRW K R P RKH QHH FERP FOX
DURXQG RQH JRRG RU VHUYLFH QRW PDQ\ 7KH\ DUH H[SOLFLWO\ FRHF
EUDQG QRW LQFLGHQWDO FRQWOFLMW HWWATPRRPHUFLDO VSDFH

JHV SUHPLQUHV pWXGHV GH PDUNHWLQJ VXU OHV FRPPXQDXWpV HQ C
HQWUHSULVHV HQYHUV OH ULVTXH GH SHUWH GH FRQWU{OH GH OHXL
G\QDPLTXH FROBQHEMQYWUHSULVH QH YHXW SDV VIRFFXSHU GHV FRPPX
FHV FRPPXQDXWpV TXL ULVTXHQW GH VIRFFXSHU GH&RDDPBWT&B U\WU I
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GY LQWHUQDXWHYV j OfpJDUG GX GLVFRXUV SXEOLFLWDLU
FRQQDLVVHQW pJDOHPHQW XQ UHJDLQ GILQWPUrW QRWDE
SWHQWpPHY j QRXYHDX FRPPH OJDOWHUQDWLYH OD SOXV F
TXL IHUDLW VL FUXHOOHPHQW GpIDXW DX[ HQWUHSULVHV D
kJH GHV UHODWLRQV @ RXYHUW SDU © OH ZHE HHW OHV
GPHORSSHPHQW GHV GLVSRVLWLIV QXPpULTXHV SDUWLFLS

DIITHUPLW XQH RULHQWDWLRQ GX PFRQNWUYDHNNXLQ YH
FRPPXQDXWDLUH

© 1*$*( 25" ,( @ /(6 (175(35(1(856 '8 &20081,7< 0$1$*(0(17 '(

0$548(

JTH[SUHVVLYLWp GHV LQWHUQDXWHV HVW SURJUHVVLYHI
DX SULVPH GTXQ SURFHVVXV GH PDQDJpULDOLVDWLRQ
RUJDQLVDWLRQV j FHOXL GH OHYLHU SRXU OHXU SHUIRUI
EHVRLQ GYpFRXWHU OHV LQWHUQDXWHY SXLV GH FRQYHL
G\QDPLTXH FRPPXQDXWDLUH HQ OLJQH GpERXFKH VXU OfD
&H PRXYHPHQW GYLQVFULSWLRQ GTXQ GLVFRXUV GDQV GH
GIXQ SHWLW QRPEUH GYDFWHXUV TXH OfRQ SHXW LGHQWL
SRVWpPpULWpP GH OHXUV pFULWV - OD WRXWH ILQ GH OD Gy
PYROXHU OHV SUDWLTXHV HQ PDWLQUH GH FRPPXQRFDWLR(
SRVWHULRWYPLpUHQFH IRQGDPHQWDOH GX FRPPXQLW\ PDQDJ
IRUPH GTXQ VLWH ZAHKEH R XGH\W Q DQ RREBIQWIHVWRR© 7KH (QG R
DBVXBOMW WUDGXLW HQ |UDDQDLD HY W R XG/H & BpNRLG\RUBHOEND Y q Q H
GIXQH QRXYHOOH IRUPH GYpFKDQJH GJLQIRUPDWLRQV HW
3DUPL OD PXOWLSOLFLWp GH WH[WHV GTREpGLHQFH PDUN
SDU RUGLQDWHXU FHOXL FL HVW SDUWLFXOLqUHPHQW LF
FRPPXQLW\ PDQDJHPHQW OfRQW DGRSWp HW Res LO IDLW F|
FH GRPDLQH GYDFWLYLWp VH UHFRQQDLVVHQW TXDVL XQD
LQYDULDEOHPHQW DX[ SULQFLSHV TXYLO pGLEFWH + FRPPH
PDQOW IUDQFRSKRQHV GpGLpV j FHWWH SURIHVVLRQ QDLVV



&KDSLWUH

,O IDXW rWUH WUDQVSDUHQW HW SDUOHU GYXQH YRL[ K

5pGLJp SDU 5LFN /HYLQH &KULVWRSKHU /RFNH 'DYLG 3
MRXUQDOLVWHYV EORJXHXUV HW FRQ VXN &QXWHWILDREX 61 Qd
SUpWHQG UpVXPHU OTLPSDFW GH OD WHFKQRORJLH Q
UHODWLRQ DX[ HQWUHSULVHYVY VXLYDQW OfLGpH TXH OH Z
PDVVH SHUPHW OD FRPPXQLFDWLRQ GLUHFWH GpVLQWHU
WH[WH HVW GIDWWLUHU OIDWWHQWLRQ GHV ILUPHV VXU O
IRQGHPHQW FRQYHUVDWLRQQHO pFKDSSH ODUJHPHQW j OD
SURSKpWLTXH HVW RVWHQVLEOHPHQW DIILFKpH SDU VHV D.
GI{DFFXHLO GX VLWH V\QWKpWLVH OfHVVHQWLHO GH OfYDU.

©8QH SXLVVDQWH FRQYHUVDWLRQ JOREDOH D GpPDUUp *UKFH j ,C
QRXYHOOHY PDQLgQUHV GH SDUWDJHU j OD YLWHVVH GH OfYpFODLU
PDUFKpVY GHYLHQQHQW SOXV LOQWHOOLJHQWY HW SOXV UDSLGHPHQ

/HV SDUDJUDSKHV VXLYDQWYVY DIILUPHQW TXH OH ODQJDJH -
LQLPLWDEOHPHQW KXPDLQ FRQWUDLUHPHQW j FHOXL GH

PR\HQ SRXU FHV GHUQLQUHV GIrWUH HQWHQGXHV FRQVL\
VIH[SULPHU HQ/®HXXUQRR OTRXYUDJH HW GX VLWH ZHE H\
DVVHUWLRQV TXDOLILpHY GH © WKqVHV 2 HW SUpVHQWQpH
RUQDVDWLRQV GRLYHQW LPSpUDWHYH®H GHW SWHWQ BRIGIORHR RN
OH SUpFHSWH VHORQ OHTXHO OH GLVFRXUV SURPRWLRQQH
XQH PDVVH GH FRQVRPPDWHXUV SRWHQWLHOV TXL VRQW
GDYDQWDJH OHXU FRQILDQFH DX[ DXWUHV LQWHUQDXWHV T
3UHQDQW SRXU DFTXLV OfDUJXPHQW GH OD ILQ GHV DV\F
WHUPHV GYDFFqV j OTLQIRUPDWLRQ OHV DXWHXUV SRVWXC
FL HQ IXVWLJHDQW ODI@IDNHILGHBOWMWREEHO@HQW| OHV HQ
© GHVFHQGUH GH OHXU WRXU GYLYRLUH 2 WKqgVH 2 SRXU

WKqVH i GHV FRQVRPPDWHXUV ODVVpV GHV PHQVRQJHV

© ORVW FRUSRUDWLRQV « RQO\ NQRZ KRZ WR WDON LQ WKH VRR)
VWDWHPHQW PDUNHWLQJILEPBRKMEM BXYE YRXQDEKDOB®MPH ROG WRQH V
ZRQGHU QHWZRUNHG PDUNHWYV KDYH QR UHVSHFW IRU FRPSDQLHV XQDI
RQO\ VRXQG KXPDQ ZKHQ WKH\ HPSRZHU UHDO* KXFDQMEDIQQJ\BE¥YR VSHD
[KWWS_77Z FOXHWUDLQ FRP

&HWWH VWUXFWXUH HQ © WKYSNWHA \LXQW DU SHK Lo/ D FEHp ORYERCHYGHX O
ODUWLQ /XWKHU GRQW OD GLMXKYE®R® DXFRBQEXWWGX OB, 5plRUPH SUR
YRORQWDLUHPHQW j VRXOLJQHU OH GHVVHLQ SURSKpWLTXH GX WH[WH
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SDV DYHF OHRRQEMHFWIMqURQW WHMpWMXjOGRR'SDUMWH SDUY
PWDEOLU OH GISDURIXIHHHVOHGHFHQWUHY GTEQWKHYVYW GH OW
GH UHQRQFHU D X SPIUPIFERMIFROBY XU OFJDXWRULWpP HW OH F
GHV VDODULpPV TXH GH /6@TPPDIHHBWHP VBITXBILW WUQV FOD
OfpYROXWLRQ UpFHQWH GH OD UHSUpVHQWDWLRQ GX FR(
HQWUH®URXWRPHY LPPXQLVpV IDFH j OD SXEOLFLWp /DLVV
QRXV SDUQRNV GDXWBY XH FKRVH (W TXHOTXH PKRWKGGHYQW

HW /D GHUQLQUH SDUWLH GX WM WIHQ Fp@XRVQLA pGIHE NESRQ V R
PYROXDQW DX VHLQ GH FHRPPRXOBROHY GPLYWPQMWEDUHQFH
i YLV GH SHBPGIRAPpULTXHV OGIfDPHMQW WU OH EHVRLQ GH
XWLOLVDWHXUV GH OD SDUW GHV RURB 2HQDWHIQR\D \O KB\R GE\W!
VHUYL®RXV YRXOH] QRIRUNM BRIXO@WYV ¥ RW K dV/ENW QHQRELCRD
GH OfJDUJXPHQWDLUH HVW SUpVHQWpP VXU OH WRQ GH OfXU
©1RX@RXV pYHLOORQV HWHYRXYVFRRQ BRXKWRREYV 1RXMW RER\
QIDWWHQGRQV SDV

/D TXDVL LQWpJUDOLWpP GHV SULQFLSHV VXU OHVTXHOV
PDUTXH IRQGHQW DXMRXUGTKXL OHXU UHYHQGLFDWLRQ j X
WH[WH /D © SULVH GH SRXYRLU @ GHV FRQVRPPDWHXUV LQ
OHXU pJDUG OD TXrWH GYXQH FRPPXQDXWp GH GLVFRXU\
FOLHQW HW PrPH OfKXPRXU S UpMHD W) BAHRRRH UGHEB UFLRUHG [
GLDORJXH PLV j PDO SDU GHV GpFHQQLHV GH PDWUDT)
&RQMRLQWHPHQW OJLQMRQFWLRQ j FRPPXQLTXHU HVW pO
POPPHQW HQ SDUWLFXOLHU + GRQW M{DXUDL OfRFFDVLRQ
VXU OHV pYROXWLRQV OHV SOXV UpFHQWHY GX FRPPXQLW\
FUXPHQW SHIW/B®LQH 9RWUH SURGXLW QH PDUFKH SOXV 3
OBHUVRQQH TXL OfD IDLW 9RWUH VWUDWpPJIJLH GIHQWUH
GLVFXWHU DYHF YRWUH 3'* &RPPHQW oD HOOH QfHVW SD\
YHXW DXWDQW XQ SURJUDPPH GTDFWLRQ TXfXQ DYHUW
LQYHVWLVVHPHQWY SXEOLFLWDLUHV VXU OH ZHE GYH[SOI
PDUTXHUD QpDQPRLQV SURIRQGpPPHQWHEHPD H N WL\ DEHNY |

/HGLIJLWDO FROAHEHWRONGPWLEQH GDQV VRQ VHQV OH SOXV ODUJH OD
PDUNHWLQJ DX PR\HQ GHV GLVSRVLWLIV QXPpULTXHY OHOOHW % F
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HV DSSHOOHUD j VD VXLWH GHV GpYHORSSHPHQWYV FRQVy
YPKLFXOH

SHPDUTXRQV TXYLO QYHVW SDV HQFRUH TXHVWLRQ FKH
GIDQLPDWLRQ FRPPXQDXWDLUH j SURSUHPHQW SDWOHU /|
HVW SDV H[SOLFLWpH (OOH DSS®UDKW UjDT XD MUY IBHE SWRL X |
© FRPPXQDXWp GH GLVFRXUV @ GRQW LO HVW GLW TXfHO!
OHVTXHOOHV SRUW H HD W UWMARXERXUWDQW GpMj OTDWWHQ'
GX UHMHW GH OD VHIJPHQWDWLRQ GHV FOLHQWQqOHV RSpUp
TXH © OHV PDUFKpV VRQW GHV FRQYHUVDWLRQV @ HW TXTL
VAWHXUV GpPRJUDSKLTXHV @ WKqVHV  HW FIHVW ELH
PDAKp SURGXLWH SDU OH GpFRXSDJH GHV FOLHQWQOHYV
FRPSRUWHPHQWY TXL D UDWLRQDOLVp OH WUDYDLO FRPP}
SUR[LPLWp ORFDOH VRFLDOH DYHF OHV FO&BXWW U RBIRX L
ODQLIHVNKRU{QDQW XQH UpKXPDQLVDWLRQ GH OD FRPPXQLF
OfDUWLFOH GH 0XQL] HW 27*XLQQ SRXU YRLU OD © F
WRHKYV GH PDUNHWLQJ UHODWLRQQHO HW SUpVHQWpPH H[SO
GHV FOLHQWV OHV SUHPLqQUHV GpPDUFKHV GH FRPPXQL
OfLQWHUYDOOH DX VHQV GIfXQ UHQRXYHOOHPHQW GHV PR

3RXU WLUHU SURILW GX SKpQRPgQH SDUWLFLSDWLI

/HV SUHPLQUHVRRHDVQHRPRPEXQLWSB8DQBIUMPHQWUV T XH
061 XQ SRUWDLO ZHE DSSDUWHQDQW j OLFURVRIW &RUSRU
HQ © FRPPXQDXWpV WKpPDWLTXHV 2 GRQW FKDFXRH HVW
VWDGH OH &0 HVW HVVHQWLHOOHPHQW FRQoX FRPPH PRGy
FH TXL VH GpYHORSSH SDUDOOGOHPHQW GDQV OH VHFWHXL
SUWHE XQH WRXUQXUH SOXV FRPPHUFLDOH GqV OfDQQpH V.
GYDUWLFOHV GH SUHVVH FRQVDFUpV j OD VRFLpWp 3DUW
JHVWLRQ GH OD URDD@W RXF@HWQWR ISORV HQ OLJQH TXD
FRPPXQLW\ PDQDJHPHQW )RQGpPH HOQ SDU $0DQ :DUP

© /D FRPPXQDXW i \BGWH PLDAFRRGQUVIHY HQWUHSULVHY TXL QTIDSSDUWLHQ
GLVFRXUV VROQW /HRQIQE PP HWKgVHV HW
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FRPPH XQ SLRQQLHU GH OfpFRQRPLH QXPpULTXH 3DUWLF
FRPPH IRXUQLVVHXU GH ORJLFLHOV DYDQW GH VH UpRULI
FOLHQW GH JUDQGHY HQWUHSULVHV WHOOHV TXH OD FRPS|
GILQIRUPDWLRQV ILQDQFLqUHV 4XRWH FRP HW OD FKDVQH
ILQ GX PRLV GH VHSWHPEUH &XKQ F D URV LTAERRXEDH T X R W
3DUWLFLSDWH 6\V®&HKR W D/JRX % MVH & DWWM +HOSY &RPSDQLHYV
2Q0LQH 2 DQQRQFH OD FURLVVDQFH GH FH SKpQRPgQH VXL
SUpVHQWpPH FRPPH XQ FRPSRVDQW HVVHQWLHO GX GpYHO
WHFKQRORJLH QXPpULTXH SDU OD FRQVWUXFWLRQ GH UH
RUJDQLVDWLRQVY G MDWMDWUUHY 3DUWLFLSDWH 6\WWHPV SX
+\SHUDIILOLDWLRQ &XVWRPHU /RXDODNA U® HVKXH, @\W ¥ URGRHOA
VRQW GH SOXV HQ SOXV GpVLUHX[ GIDSSURIRQGLU OHXU
FOLHQWY /D FRQVWLWXWLRQ GYXQH FRPPXQDXWp SDU
FRQYHUVDWLRQ DXSUgV GHV LQWHUQDXWHY HVW FRQoOXH
RUJDQLVDWLRQV Gf© pWDEOLU HQ WHPSV UpHO GHV UHODYV
FRRQVRPPDWHXUV TXL JpQqUHQW GHV UHY HQXE D XWHUDHR
WHUPHV LO VY{DJLW SRXU OHV HQWUHSULVHV GH WLUHU S
OXHUV HIIRUWV VXU OD UHODWLRQ DX[ SOXV © ILGqQOHV 2 Gt

'‘DQV OHV DQQpHV TXL VXLYHQW OHV XVDJHV JUDQGLVVD
EORJRVSKgUH OH VXFFqV GH OTHQF\FORSpPGLH REHOWLFLS
VRXUFHRQGXLVHQW j OD SUROLIpUDWLRQ GYRXYUDJHV FRC
FROODERUDWLRQ FROOHFWLYH PpGLpH SDU OD WHFKQROR.
MRXUQDOLVWHYV TXL VRXKDLWHQW SDU FH ELDGVYJUWROLH:
PDUNHDM MgV GH JUDQGHYVY HQWUHSULVHV 7&H VW ®GRXPFRIX U
EGURZGBXKURZLHFNLNLQRPLFV 7DSVFRWWI1IBWHG GRIQDAHNJYV D W I
6FREOH HW ,VWDKOQN 7KH 3RZHU RI| O E&DMOIHML ELW Q

©URZLQJ D EXVLQH VM RRI WHK® GOWHUHEH BZ RV R H: MREPHD @8 FRQWHQW
JHW D ORW RI DWWHQWLRRBR PROHEWK\\D BHE REYRDEB W | W KGIL WHOH W RE X
GHYHORS TXLFNO\ DV PDMRU FRPSDQLHV VHHN HIILELHQW ZD\V WR EXL
EHWZHHQ RKHHV BIRS @ LWK RWBKKHF EXR/ TQHEMEGWHPEUH

$WWULEXp j OTpFRQRPLVWH LWDOLHQ 9 3DUHWR FH SULQFLSH RX
PFRQRPLTXHYV GHV FDXVHV SURGXLVHQW GHV HIIHWV &THVW F
JXLGp OH GpPYHORSSHPHQW GHV GLVSRVLWLIV GH &50 DX FRXUV GHV DQ

/TDSSHRGBHIWLREDSBEOLTXH DX[ ORJLFLHOV GRQW OH FRGH VRXUFH H
SXEOLF HW TXL GRQQHQW VRXYHQW OLHX DX GpYHORSSHPHQW FROOH

SRXU XQH KLVWRLUH GXH®WRDDFLHO KWXWPOJHqPWXGH GIXQH FRFP

GpYHORSSHXUV GYXQ ORJLFLHO OLEUH
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GKOWUHV VIHIIRUFHQW GH WKPRUILLMHR \DHQ & EORXX @ R QIGBIV &
O LQWHOOLJHQFH FROODERUDWLYH @ HW OD © FUjpDWLYLV
GWHQLU SDUWLH SUHQDQWH GHXWQ B FROY H OV B \WSLRRL WDORMELIR
SDWLFLSDWLI HVW JUDQGHPHQW DIIHUPL SDU OD PXH GX .
OTH[SUHVVLRQ © ZHE a - SDUWLU GH VXUWRXW VRL
OJRXWMUH GH )DFHERRN DX JUDQG SXEOLF XQ SHWLW
HPSOR\pV SDU GHV LQVWLWXWY GH PDUNHWLQJ GH OD F{W
TXDQWLWp GIDUWLFOHV GH EORJV HW j SXEOLHU XQH VpUL
OfDGRSWLRQ GHV SODWHIRUPHV GIpFKDQJH GH FRQWHQX
FRPPH OD GHUQLqUH PRGDOLWp HQ GDWH GH OD JHVWLRQ ¢

/JHV SULQFLSDX[ WKpRULFLHQV GH FHWWH ILJXUH VRQW
VRQW IUpTXHQWpPYV DX VHLQ GH OJLQVWLWXW GH UHFKHUF
&KDUOHQH /L /H GHVWLQ SURIHVVLRQQHOG6RHFALBAVOW®IRL
ODUNHWDQYVDQW HVW pWURLWHPHQW LPEULTXp j FHOXL
$OWLPHWHU *URXS VSpFLDOLVpV GDQV OD SURGXFWLRQ G
WKEORORJLHVY GDQV OH PRQGH GHV DIIDLUHV & /L GpEXWH
HQ OLJQH SXLV WUDYDLOOH SRXU )RUUHVWHU 5HVHDUFK
FRPP$ULQFLSDO DQDQWWH IRQGHU HQ MXLOOHW OH .
HPEDXFKHUD - 2Z\DQJ HQ DREW SXLV % 6ROLV HQ PI
%DFKHO®MRUIHVWLRQ pFULW GHVY DUWLFOHV GH EORJ DX VXM]
GqV OfpWp $ 0 R U\G IUWH WIRI® \PERINHHYEMDDF KL 'DWD 6\VW
GLYLVLRQ RSpPpUDWLRQQHOOH GX JURXSH MDSRQDLV GfpOl
JRUUHVWHU 5HVHDUFK HQ RFWREUH Re VHV UHFKHUFK
GRQQHURQW OLHX j GH QRPEUHXVHV SXEOLEDWLRQV 4XDQ
GHV UHODWLRQV SXEOLTXHV HW GX PDUNHWLQJ VHV SU
GILWDOH 2 GHV HQWUHSULVHVY OXL YDOHQW GfrWUH UpJXO|
LQIOXHQWY GX PLOLHX GX PDUNHWLQJ QXPpULTXH ,0 FRQ
SURSUH EORJ j OD UHSUpVHQWDWLRQ VWUDWDPJLTXH GH
GILQIOXHQFH SRXU OHV HQWUHSULVHV DLQVL TXfj OD Gpl
OTDQQpH Re LO UHMRLQW /L HW 2Z\DQJ FKH] $OWLPHWHU
UplqUHQW LP S @®DKIHMHPIH@WODYRIHWH \DWR (QJDJHMKH (QG RI

/ID FDWpJRULH SD@D-DVWMR QQYWOPRIPSOH[H j WUDGXLUH HQ IUDQoDLYV
FRQGXLUH HW SURPRXYRLU GHV pWXGHYV GH PDUFKp YHQGXHV j GHV HQ
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%XVLRWWBWXDIOQV OHVTXHOV LO DSSURIRQGLW VRQ SURSRYV
PpGLDV VRFLDX[ SRXU OH GpYHORSSHPHQW GH\RDENDQUHYV
PHQpH SDU FHV HQWUHSUHQHXUV OHXU FRQIqQUH UDSLGHPF
GPYHORSSHPHQW GH QRXYHOOHV VWUXFWXUHV GH FRQVHL
SURSUH FDELQHW &URZG &RPSDQLHV j OfLQVWDU GH /L FlL

© &RQYHUVDWLRQWBRMN B8DHDRNEWH @H2OTHQIJDIJHPHQW

(Q DREW VXU VRQ EORJ 2Z\DQJ TXDOLILH OH &0 GH ¢
GHV HQWUHSULVHV $IILUPDQW TXJLO VH UHFRQQDVW OX
GLVWLQJXHU GHV IRQFWLRQV GH FKHI GHI3QRGXHW PHW VG I
IRQGDPHQWDOHY DWWULEXpHV j FH QRXYHO DFWHXU GH OTC
FRQYHUVDWLRQV HQ OLJQH HW OD WUDQVPLVVLRQ GHV LQ
DX VHLQ GH OfRUJDQLVDWLRQ © )DLUH UHPRQWHU OHV t
GHOLYHU EXVWRPHU UHTXLUHRRHHWDY LW RLSOR GHOFOWH X\WUH DO W
LQWHUPpPGLDWLRQ LQpGLWH /H U{OH SULQFLSDO GX &0 p
FRPPXQDXWp 2 GH OJHQWUHSULVH ,0 DSSDUDVW DLQVL FF
HOWUH OTHQWUHSULVeH: H\@ GpDL O LAR B PXIQ DXHWpPFOLHQWY HP !
WRX¥\W VH SODoDQW DX VHUYLFH GH OD VHFRQGH (QFRU
UpHOOHPHQW HQ VH IDLVDQW FRQILHU GHV PR\HQV KXPD
FRQYDLQFUH OHV GLULJHDQWY GTHQWUHSULVHV GH OD Upl
OHV FRQVRPPDWHXUV HW GH VRQ LPSDFW SRWHQWLHO V>
FHWWH WKFKH GH SHUVXDVLRQ TXH VIDWWDFKH OH FDELQF

(Q DYULO JRUUHVWHU SXEOLH OHV UpVXOWDWYV GTXQt
FRRUGRQQpPH SDUSG&K F LD OL @ WH KQFRIHHY RHILQARK P DIVER QW LW D X
FRQVWDW VHORQ OHTXHO OHV HQWUHSULVHV QH VDYHQW
XWLOLVHQW OHV WWR R QIR® RH. FIKQRPOERIIGMO W FUXHOOHPHCQ
HQ PDWLqUH GTLQLWLDWLRQ GIXQH VWUDWPpPJIJLH SURPRWLF

2z\DQJ © 3URMHFW O0ODQDJHU 3URGXFW ODQDIHWDDONG 3URBBFW 0D

KWWS 777 ZHE VWUDWHILVW FRP EORJ SURMHFW PDQDJHU SUF
PDOQD|JHU

&RQGXLWH DX PR\HQ GIXQ TXHVWLRQQDLUH OfHQTXrWH D UpFROWj|
DPpULFDLQV HQWUH RFWREUH HW GpFHPEUH 8Q UpVXPp HQ IRU

[KWWS 777 LFVG DHJHDQ JU ZHEVLWHBILOHV SURSW\[LDNR SGI
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SD OHV XWKX®HVYDWRXWD WHH G GFRWQ WOHIPWROXWLRQ WHFKQLTX
RXWLOV VL FKDQJHDQWYV TXTHOOHV VRQW MXJpHV LQFDSD|!
TXL VI\ IRQW MRXU $I1LQ GH OHXU SHUPHWWUH GH WHQLU I
FRQVRPPDWHXUV )J)RUUHVWHU pWDEOLW XQH pFKHOOH GH
LQWHUQDXWHY HQ VL[ ILJIXUHV W\SHV FODVVpHV SDU RUG
SURGXFWLRQ HW GITpFKDQJH GH FRQWHQX

)LIXUH /[TpFKHO QRIUGH y HWHN\DVE I B U

&HWWH KLpUDUFKLVDWLRQ GHV LQWHUQDXWHY UpYqOH TXFE
HV TXH SDUPL FHX[ FL LOV QH VRQW TXH j DOLPHQWHU
QQH GHV YLGpRVY ODLV FHWWH SURSRUWLRQ HVW DPHQpH
TXL SUpVHQWH VRQ pFKHOOH FRPPH XQ © RXWLO PDUNHMW
DQDO\WHU OD © WHFKQRJUDSKLH @ GH OHXU FOLHQWQgOH I
VRFLDOH 2 DGDSWpH j VRQ SURILO ,QVLVWDQW VXU OfLPSIH
DXGLHQFH DYDQW GH GpSOR\HU XQ GLVSRVLWLI GH FRPPX
GH SHQVHU VXU OH ORQJ WHUPH GH PXOWLSOLHU OHV O
FOLHQWY GH IDFLOLWHU OfYDFFgqV DX FRQWHQX JpQpUp S
UHVVRXUFHV LQWHUQHY DX GLDORJXH DYHF OTH[WpULHXU
HVW SUpVHQWpH FRPPH XQ ELHQIDLW SRXU OHV HQWUHSUL



&KDSLWUH

HH GpSOR\DQW OHV GLVSRVLWLIV DGDSWpV j VD SULVH HQ
GLVSRVLWLIV HW SDU TXHOOH VWUDWpPJLH GH FRPPXQLFD)
FHWWH FRQYHUVDWLRQ

6ROLYV SDUWLFLSH DFWLYHPHQW DX WUDYDLO GH SHUVX

VXU VRQ EORJ XQ ORQJ DUWLFOH GHVWLQp j UHGpPILQLL
GX PDUNHWLQJ 9RORQWDLUHPHQWE&OXGIW p FLRFGBIB QLQ H VN R/
OMWH[WH HVM{H GREMX®D OHGLBWODRPLWHWR WRQ LPSpULHX]
3UHQDQW DFWH GX © FKDQJHPHQW FXOWXUHO PDMHXU 2 t
ODUJHPHQW FRPPHQWpP SDU VHV SUpGpFHVVHXUV TXL FR
FRQYHUVDWLRQV VH GpURXODQW HQ OHXU DEVHQFH 6R
DQQRQFHXUV HVW LUUpPpGLDEOHPHQW YRXp j OfpFKHE H
H[LJHQFHV H[SULPpHV SDU OHV LQWHUQDXWHV ,0 IDXW C
UBIDWLRQV SXEOLTXHV @ HW VIDSSX\HU VXU OH UHODLV GH
OBURJUHVVLRQ GX ZHE VRFLDO DX OLHX GH FKHUFKHU j
VWDQGDUGLVp /HV QRXYHDX[ LQIOXHQFHXUV GX ZHE VR
SDUWLEXODULWpP TXH OHXU DXUD QfHVW DXFXQHPHQW OLpl
GH OHXU UpVHDX GH UHODWLRQV 'DQV FHWWH RSWLTXH
SOHLQHPHQW UpYpOp OHXU LPSDFW VHURQW GpWHUPLQD
TXHO WEXNLGHHW HQWUHSULVHV TXL QH VDXURQW OHV LQW
VRQW FRQGDPQpPHV DX GpFOLQ © &RQYHUVDWLRQV DUH PI
GI®RUH GH FH PDUNHWLQRX& \OFF KRXIOHWAWH GXTXHO 6ROLV
POPpPHQWYV FRQVWLWXWLIV GH OD FRPPXQLFDWLRQ GIHQW!
VDWLVIDFWLRQ GHV H[LJHQFHV GX FRQVRPPDWHXU

/I fDSSRUW VSpFLILTXH GX SURSRV GH 6ROLV WLHQW j WURL
OIDWWHQWLRQ VXU OH IDLW TXH OYDVSHFW YpULWDEOHP|
OfHQWFWLYLWpPp TXL \ UgJQH HVW SOXV LPSRUWDQW TXH
FRQVpPpTXHQFH FYHVW j XQH UHIRQWH GHV UHODWLRQV S’

% 6ROLV © 7KH 6RFLDO OHGLD ODQLKMNYWWER 3777 MXLDOVROIBS/FRP
[RIFRPPXQLFDWLWRERRMUPDQLIHV

'DQV XQ DXWUH DUWLFOH SXEOLp OH DREW VXU OH PrPH EORJ ¢
GX PDUNHWLQJ FRQYHUVDWLRQQHO © LQWURGXLW OBS5/VRFLRORJLI
([KWWS 777 EULDQVROLV FRRDERXWVREEDRORKE G QIR W
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IDFHWWHY GH OHXU VWUDWpPJLH GH FRPPXQLFD@ALRIQN H X HO
HVW OH SUHPLHU SDUPL OHV HQWUHSUHQHXUV GX FRPPX(
H[KDXVWLYH OHV GLVSRVLWLIV j GLVSRVLWLRQ GH OD G
HQWUHSULVHV /D FUpPpDWLRQ HW OH SDUWDJH GH FRQWHOQ
EORJV <RX7XEH O0\6SDFH /LQNHG,Q 7ZLWWHU )DFHERR
LQGLVSHQVDEOHV (QILQ LO EUDQGLW OH &0 FRPPH pWDQ
SOMEW VXU OD © OLJQH GH IURQW @ GH Of© HQJDJHPHQW
SHSUHQDQW j VRQ FRPSWH OHV G HX]JXHWWDGQ HBRQW BN G
WUDQVSDUHQFH HW OD FRPPXQDXWp 6ROLV DSSHOOH GH
GH &0 TXL GRLW SHUPHWWUH GJ© KXPDQLVHU OHV HQWUH
DLHQW GX VHQV SHfRUL]BBWDEBDRWDWLRQ GH OD FRPPXQLFD
RUJDQLVDWLRQV YRQW GH SDLU VRXV OfpWHQGDUG GX FRFPF

'H VRQ F{Wp 2Z\DQJ HQWpULQH OYLPSRUWDQFH GH OfYD
GgV VRQ DUULYpH DX VHLQ GX FDELQHW )RUUHVWHU 5HV
SUHPLHUV UpVXOWDWY GH VHV UHFKHUFKHYV VXU OHV FRPF
DXSUqV GH FRPPXQLFDQWY GH JUDQGHV HQWUHSULVHV 6
SHUIRUPDQWHY VXU OH ZHE VRFLDOGNMRQVR RH ONOEKWUFIEX WA R
FRPPXQLFDWLRQ HQ DJLVVDQW GDYDQWDJH FRPPH] GHV ©
OfpJDUG GHV FRQYHUVDW2ZROQWQJIGHVRISKRWH UQD XBMHMILWLRC
FRPPXQDXWp HQ WDQW TXH GLVSRVLWLI GH FDSWDWLRQ

© $Q RQOLQH FRPPXQLW\ LV DQ LQWHUDFWLYH JURXS RI SHRSOH M
RQH RI WKH PRVW SRZHUIXO WRROV D PDUNHWHU FDQ GHSOR\ IR
FXVWRPHU LQVLJIKW « %XLOG \RXU VXFFHVV E\ ODXQFKLQJ WKH
HQWKXVLDVWLF FXVWRPHUYV DQG VWD\LQJ HQJDJHG DV WKH FRPPXC
LQ WKH KDQGYV RI WKH PHPEHUV VR SXW WKHLU QHHGV ILUVW E
FRPPXQLW\ 2

©RFLDO PHGLD LV D PDVKXS Rl QHZ DQG WUDGLW XRQIR® HPWHG LD
VHUYLFH PDUFRP >PDUNHWLQJ FRPPXQLFDW I6R@@V VDOHVLQDQG FRPPXC

©KDW WKH &02 FKLHI PDUNHWLQJ RIILFHU ZDV WR :HE VXFK LV W
QHZ ZRUOG RI :HE DQKLVRAL MK B HGRLDH WKDW NHHSV WKH FRPSDQ\
GHWHUPLQH ZKHUH WKH FRQYHUVDWLRQV DUH WDNLQJ SODFH DQG ZKH
RI OLVWHQLQJ DQG HQJDJLQJ LQ ARQBGHUVDWLRQV DFURVV WKH :HE @

8QH DIILUPDWLRQ TXL DYDLW GROY p\R® |ROEMOGHHN BD EREFEBOIQLHY ZLOO
WKHLU PHVVDJH DQG FRQWURO RI JDWH NHHSLQJ LQ VRFLDO®UHDOPV I
LELG

(IWUDLW GH OfpWXGH © 2QOLQH &RPPXQLWLHV %HVW 3UDFWLFHV 2
FHWWH pWXGH + YHQGXH DX SUL[ SURKLELWLI GH [fGRWSOD IV z AHVEW S
[VWUDWHJLVW FRP EORJ [RUUHVWHU JHSRUW RQOLQH FRPPXQLW
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/HV SULQFLSDX[ WHUPHV GBHR FLHD 0 XQH G HIY LODREWDAAIBD L U H P
POQRQFpPV I|ILOWOQWBRGIFXH  RUHLOOH ZRUGLRBE®PEHKWK |
FRQVRPPDWHXUV &HV GHUQLHUV GHYLHQQHQW GDQV F
SURPRWLRQ GHV PDUTXHV pWDQW FRQoXV FRPPH GHV © DI
VHUYLFHV TXJLOV DFKQWHQW /D UHSUpVHQWDWLRQ GH O
SURSRV GHV HQWUHSUHQHXUV GX FRPPXQLW\ PDQBRJHPHQW
i RIIULSURXYXDHKFMWL ELHQ TXJDX FOLHQW GDQV XQH GpPDUF
SHXW GHV PpFDQLVPHV RXYHUWHPHQW SXEOLFLWDLUHYV
XQLODWpPUDOHPHQW FRPPH OH FDQDO SULYLOpJLp GH OD L
SHUPHWWHQW VHORQ OD IRUPXOBX{EHQMWR ORVHWEH SMUOH
FRQYHUVDWLRQ QH UHOQYH SDV GTXQ FKRL[ PDLV V{LPSF
OYHIILFLHQFH LQGLVFXWpH © 7UDQVSDUHQW DQG JHQXLQ
RI PMDHWLQJ ZLWKRXW WIKWXPEDARO RY OG D QW NARMY FEDHO\LWHHV
QpFHVVLWp GH SDUWLFLSHU DX[ GLVEXVVLRQV GHV LQW!
WUDQVSDUHQFH HW GH OJDXWKHQWLFLWp TXH OD IRQFWLE
(OOH SUHQG IRUPH j SDUWLU GHYDLOORRPPFHKGIFBH FR QS G K

81( ),*85( 352)(66,211(//( 3$5%'2;%$/(

/ID ILIXRB BBXXVHUYLFH GH OTDQQRQFHXU VH YRLW FRQILF
SRUWH SDUROH GH OfHQWUHSULVH YHUV VHV FOLHQW?®
UMSODFHPHQW GI{XQH GpPDUFKH SXEOLFLWDLUH HW GH UH
GHV FOLHQWY YHUV OfTHQWUHSULVH GYDXWUH SDUW SRXL
] OfpJDUG GHV SURGXHWVUHRVRFRPVPXQLFDWLRQ EULGJH
DQG SHRSOH 2 PDUWQgOH 6ROLV VXU VERRXECGRUQHQ XDREW
GLVWLQFWLRQ FODLUH OHV FRPPXQLFDQWY QXPpULTXHYV
ILIXUH GX &0 GIpFRXWHU OHV EHVRLQV GHV FRQVRPPDWH
SURGXLWY FRQVRPPpVY GH YDORULVHU OHV SOXV HQWKRXV
HW HQILQ GH VWLPXOHU OD SDUWLFLSDWLRQ GHV VDODUL
ODLVY SDU TXHOV PR\HQV V{DFFRPSOLW FH WUDYDLO FRPSO

([SUHVVLRQ W\SLTX RN BEEUILH XIQSUpWHQGX UHPGGH PLUDFOH XQ
HQ IUDQoDLV HVW OD © SRXGUH GH SHUOLPSLQSLQ
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IMPEDXFKH G{XQ FDKLHU GHV FKDUJHV GX FRPPXQLW\ PI

2Z\DQJ HVW LQGpQLDEOHPHQW OH SOXV SUROL[H FRQW
SURIHVVLRQQHOOH GX &0 (Q QRYHPEUH LO SURSRVH G
&0 HQ HQWUHBRXWHU j OD IRLV j WUDYHUV OD OHFWXUH C
UHFKHUFKH VSpFLDOLVpVY WHO TXH 7THFKQRUDWL UpSRQG
GWYW FOLHQWYV LQIRUPHU OHV UHVVRXUFHV FRPSpWHQWHYV I
VXMHPMHMWWUH HQ UHODWLRQ OHV FOLHQWY DYHF OHV © E
GpPDQWDJH HQFRUH /H &0 pFULW 2Z\DQJ HVW © XQ rWUH
HW GH JUDQGV \HX[ PDLV XQH SHWLWH ERXFKH 2 8Q DQ
GpFULYDQW OHV MROCODUW W KbEHIMOY RIFBAHX/L FL GpFODUH W LO V)
GH VHL]H GHVFULSWLRQV GH SRVWIBRLBITHYWHHOUDYR¥D
FRPPXQDXWp OfpYDQJpOLVDWHXU GH OD PDUTXH SRV
FRPPXQLFDWLRQ OXL SHUPHWWDQW GYIDVVXUHU OD PLVH H
HQ PHVXUH GH WWHFEGWMVY@ID EBRPHMDXWp SRXU OH GpYHORSSI
HW VHUYLFHV &HV pOpPHQWY IRUPHQW OH GpQRPLQDWHXU

/IH WUDYDLO FRQFUHW GpYROX j OfDQLPDWHXU GH FRPPXQI
GDQV XQ DUWLFOH G12z\DQJ YLVDQW j H[SOLFLWHU OH WU
OfLQWpULHXU GH OfRUJDQUDDWLRER HRL "RYHASGRKXKH
FRPPXQDXWDLUH FRQVWDWH OH FRQVXOWDQW QH YD SDV
PDWLgQUH GH FRPPXQLFDWLRQ HW GH JHVWLRQ GH OD UHC
PDQAHMWHPHQW LQVSLU ®RHD XSHW UDULF B BOWHHNH MBI ARXVWUHU OHYV
&0 GRLW UHOHYHU &H GHUQLHU GRLW IDLUH SULPHU OH\
OfTHQWUHWLUWUH XQ © pGXFDWHXU @ DXSUqV GH OD FRPP:

2Z\DQJ © :KDW D &RPPXQEW\ QRYBPEUHGRHVKWBNS 7VZ ZHE
[VWUDWHJLVW FRP EORJ ZKDW D FRPPXQLW\ PDQDJHU GRHV
%LHQ TXH OHV HQWUHSULVHV FLEOpHV SDU 2Z\DQJ GDQV VD GpPDU
FDUDFWpULVHQW SRXU OD SOXSDUW SDU OHXU WDLOOH LPSRUWDQW
QRWDPPHQW OLFURVRIW <DKRR J/LQNHG,Q HWBOXEHHXU VRXR FWHM pWW
RI WKH FRPPXQ:W\ PRYBPHEWH [KW®E 777 ZHE VWUDWHJLVW FRP EOF
[[RXU WRIWHW WV RPPXOLW\ PDQDJHU
2Z\DQJ © 8QGHUVWDQGLQJ WKH &RPFPOUMW\ (Y D[@EFVOE VW VYR DK
[VWUDWHJLVW FRP EORJ XOGHUVWDOG LR P \WEWRW HWHQIRRMRM HY D
6ROLV GLW H[DFWHPHQW OD PrPH FKRVH TXHOTXHV PRLV SOXV W
FRQYHUVDWLRQV HQ OLJQH VXSSRVH DX QRP GX UHVSHFW GX SUL
GILPSRUWDQFH DX[ DWWHQWHV GHV FOLHQWYV TXfj FHOOHV GH OfRUJD
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VX MHHWO THQWUHSULVH HW GH VHV SURGXLWYV GTXQH PDQLc
OHV RXWLOV HW OH © VW\OH GH FRPPXQLFDWLRQ @ GH OD
YLGPROQW PHQWLRQQpPYV j WLWUH G TRHMP SQHY L&D J B LK DML
ODPMVUHSULVH 2 6RQ U{OH QH VH OLPLWH SDV DX PDUNHWLC
OH VXSSRUW FOLHQW &KDUJp GH OD PLVH HQ FRQWDFW G
LQWHUQH FDSDEOHV GH OHV UHQVHLJQHU QRWDPPHQW VX
OH &0 GRLW rWUH FDSDEOH GH VH UHWLUHU GH OD UHODW
© SRXVVHU OD PHPEUDQIK\LK WKHVXWURBR QP D& HPAMREUW B G H
OfRUJDQLVDWLRQ FJHVW j GLUH GDQV VRQ HIIRUW GH VH
FRQYHUVDWLRQQHOOH ERXVFXOHU OHV KDELWXGWV HQ F
2Z\DQG@YDIILUPHU | FH SBRRSRWDWH &RPP>XQLFDWLRQ@ DC
XQFRPIRUWDEOH ZLWK WKH PRKXEX & LG\R LRDOWK H UM RAEKH L J K W

$XWUHPHQW GLW FYHVW SUpFLVpPHQW j VD FDSDFLWp GH !
GH IRQFWLRQQHPHQW GHV RUJDQLVDWLRQV HQ SDUWLFXC
UHFRQQDVW OH © ERQ &0 2 HQ H[HUFLFH &HWWH GLPHQVL
GILQWRRD RUJDQLVDWLRQQHOOH GHVWLQpPH j UpKXPDQLYV
HDJpUpPHQW WHFKQLFLVpH SDU FHWWH SUpPpFpGHQWH LQ
FOLHQWQgOHV /HV FRPSPWHQFHV UHTXLVHV SRXU XQH WHC
FODYLHU Gf2Z\DQJ GDQV XQ DUWLFOH GH IpYULHU GDC
&0 SDU )RUUHVWHU 5HVHDUFK HW SUpVHQWH XQH ILFKH Gt
H[LJHQFHV UHTXLUHPRIQWBNONWHVILFKH UHSUHQG JOREDOHP
TXH MH YLHQV GH SDVVHU HQ UHYXH HQ LQVLVWDQW SDU\
HW GH PLVH HQ UHODWLRQ GHV FOLHQWY HW GHV LQWHUOT
OTRUJDQLYPRMRORIMGIKE BOLWVXUJLW pJDOHPHQW SRXU OD S
PHVXUH Rs OD ILFKH GH SRVWH VWLSXOH TXJLO GHYUD IRX
VXSPULHXUV KLpUDUFKLTXHV (Q FH TXL FRQFHUQH OHV F
SULQFLSDOHPHQW GH OD FRPPXQLFDWLRQ TXDQG ELHQ Pr
GpFODUpH VRXKDLWDEOH /H IXWXQ IGX G R% BVF K\W O R UW LGALSQ
QLYHDX EDF HW GYXQH H[SpPULHQFH SUpDODEOH GDQV O
OHV SODWHIRUPHY QXPpULTXHV HW P DRYAOUN MM % VYOHDQ TKLHW X
OH FRQWHQX H[DFW GHV GLIIpUHQWHYV WKFKHV UHVWH SD

2Z\DQJRWUHVWHU WR KLUH D &RPPXQLW\ OD@PDPUHMU ZLOO 8R/X DS
[KWWS 777 ZHE VWUDWHJILVW FRIREWHRD FRPPXQRWURBWPHWUHU ZLOO \RX
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LOXVWUH OD YDULpWp GHVY FRPSpWHQFHV DWWHQGXHV HW
OHV VDODULPV \ HVW H[SOLFLWH $LQVL TXH OJRQ VIHQ GI
RUJDQLVDWLRQV SUpVHQWpPH SDU OHV HQWUHSUHQHXUYV
QpFHVVLWp DEVROXH j OfqUH GX PDUNHWLQJ FRQYHUVDWL
SUDWLTXH 3OXYLWRFHRWKXPDHQE® GH OJRUJDQLVDWLRQ TXt
TXREWHQ OH SODFH HIIHFWLYHPHQW VXU OD © OLJQH GH |
GPSLpWHU VXU GHV VHUYLFHV HW GHV SURFHVVXV LQVWLW

/IH FRPPXQLW\ PDQDJHU j OfpSUHXYH GH OfRUJDQLVDWL

8Q PYPQHPHQW LQLWLp HQ MDQYLHU SDU 2Z\DQJ GD
YDOHXU DMRXWpH GH OD GpPDUFKH FRQYHUVDWLRQQHC
GIHQWUHSULVHV RIIUH XQ H[FHOOHQW DSHUSRKPGKXE LG\ ILF
ODQDJHU $SSUHFLDWLRQ 'D\ VRLW OD © -RXUQpH GH YDOR
OBURSRVLWLRQ HVW IRUPXOpH DX PDWIXHUNQGH XE&W X\WLEO
YHUV OD TXrWH GH UHFRQQDLVVDQFH GH FHWWH IRQFWL
FRPSOH[LWpP XQH ILIXUH SURIHVVLRQQHOOH j ODTXHOOH ID
$UUrWRQV QRXV XQ LQVWDQW VXU FHWWH PDQLIHVWDWLR(
GYH[SUHVVLRQ SURIHVVLRQQHOOH HIIHFWXpH HQ OYDEVHQI

2Z\DQJ © &RPPXQLW\ PDQDJHU $SSUHFMLOWIHRD 'IX\WW&SS' Z2FV¥7Z ZHE
(VWUDWHJILVW FRP EORJ FRPPXOQOLW\ PDODJHU BDIMMPUWHFLDWLRQ GI
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&RPPXQLW\ ODQDJHPHQW $SSUHFLDWLR(

&pOpPpEURQV OH WUDYDLO GHV &0

/H MDQYLHU - 2Z\DQJ SXEOLH VXU VRQ EORXDB®QY UL\
GX PRLV GH MDQYLHU XQH MRXUQpH GH FpOpEUDWHA&® LRX)
©SDVVLRQ S XXAOQHYWXLGH 2Z\DQJ L QFYpLOWHE DHHY @ OW HUIRD )
HQWLHU HQ YXW IGRD QWP HJ & R U DM Q/FHH & 0 GHHWWF G h AXDOWAG F RGP
FOHG@WSBUrW j OHV DOGHWHRWURNYHQW VXU ,QWHUQHW ,O
QRWDPPHQW j OTLQWpPULHXU GH OfHQWUHSULVH GRQW OH

X S5HODWLRQOMOBKMYAWDUW GHV HQWUHSULVHV FKHUFKHQ
OHXUV FOLHQWY HW j OHV JpUHU DX PR\HQ GHV FDQ
LQYHVWLVVHPHQW GH FHV QRXYHDX[ PpGLDV HVW XQ (

X 'XUpH GX WOBYWU®YDLO VHPEOH LQWHUPLQDEOH MW
,QWHUQHW OH IOX[ GH UHTXrWHV QH FRQQDVW SDV GH

X )DWLJXH pPRWWRQQWEBOHOHV FULV GH FHQWDLQHV GH
RFFDVLRQQHOV HVW VRXUFH GIXQH SUHVVLRQ FRQVW

X /LPLWH GH OD FRQILGHQW UD®MWED GHD@WVW BE XRR 8 G R UW
OLHQ GH FRQILDQFH DYHF OHV FOLHQWYV OHV &0 H[SR

'DQV OD PHVXUH R WRXW VHUYLFH UHQGX PpULWH UHFRQ
JUDWLWXGH DX[ &0 DX[TXHOV LOV RRUWAEK®HOIHD ILOHQ HQUIH® S
LVROp PDLV VILQVUPWIGH GHOHQUGRXBAH OHV SURGXLWVY HW V

'HV ERQQHV SUDWLTXHV GLVWLQJXpHV
3XUHPHQW V\PEROLTXH ORUV GH VD SUHPLqUH pGLWLR®[R]
OTpYPQHPHQW VH SURSDJH GqV OTDQQpH VXDYQN@WWALRERY]
DFFHVVLEOHV HQ OLJQH /i pSCLW DPQF U p DRWLVR @ DB KXQp VL W H
SRXU XQH UHPLVH GH SUL[ /HV LQWLWXOpV GH FHV GLVWL
SHUVRQQDOLWPRI)VERFLpV DX ©

X 7UDIILF &R @EWH®RIOWLHH U D SHRIHPGIQW YOI ®HV G p S D UMK
OH U{OH GJLQWHUIDFH HQWUH OHV FOLHQWYV HW WRX
UHSUpVHQWDpH

X 'LSORPWWDLWH OHV LQWHUDFWVYROQW D D HERACERRMMHDGIGIH

X 3HRSOHTV &KBWPHBQBQWH WHPSV GH PDQLIHVWHU GH OD
PDUTXH HW OHV SHUVRQQDOLWpV 2UHPRUWXO EIORB\R GW
OYHQJDJHPHQW GHV PHPEUHV GH OD FRPPXQDXWp

X )DVWHQWHEN OH WHPSV GH UpSRQVRLWH ODO X W DAFRAXLUML V|
UpSRQVH DSSRUWDpH

X 12/2/2/2/2/ @H &0 OH SOXVRAW MM KXPRXU OD SURSHQ

X /HWTV 7DNH 7KL@P HUOMHXUH DFWLYDWLRQJ@Hp WRLA
FREOPPHQWDULWDp G X QXPHESHIRGR MK REQHMADL J Q H

X 7KH )RUFH ,V 6WURQJ CRMLKO OKXWXARBXYNRLW OD PG
UDSLGHPHQW j FH U{OH GILQWHUPPGLDWLRQ HW j VHV

X &KDUWHUHGIHUV &KRLEHQ $EDUGSRXU OTHQVHPEOH GH
QRPLQpPH SDU OH SOXV JUPQG QRPEUH GH VHV SDLUV

/HV &0 SUWRPV GH OTpRQW.RFP@MRULWDLUHPHQW HPSOR\pV
WHOV TXH SURFWHQGVWO/PEBR{LWRRWW GHV DJHQFHVY PDUNH

-~ WUDYHUV OHV GLIILFXOWpV pYRTXpHV OH &0 VH YRLW G
TXJLO VH WURXYH FRQIURQWp j GHV HQMHX[ GTH[SRVLWL
SURGXLWHV TXH QYDYDLHQW SDV pYRTXpV SUpFpGHPPI
FRQYHUVDWLRQQHO /D GLPHQVLRQ FRQWLQXH YRLUH LQL
PSUHXYH VXSSOpPHQWDLUH $SSDUDVW DLQVL OH IDLW TXH
QRQ VHXOHPHQW WHFKQLTXH HW KXPDLQ PDLV DXVVL pPR
DXGHOj GX VDYRLU IDLUH SURSUH DX[ XVDJHV GX ZHE VRF



&KDSLWUH

TXQPWH FRQWULEXH j IDLUH UH FRQQDVWUH UpYgOH DXVVI
2Q FRPSUHQG PLHX[ j OD OHFWXUH GHV LQWLWXOpV GHV G
GDQV OD SUDWLTXH TXRWLGLHQQH GHV &0 TXL QRXV UHQ
FHWWH IRQFWLRQ DX VHLQ GHV RUJDQLVDWLRQV 6RQ DQ
SDUDVW GpWHUPLQDQW SRXU OD FDSDFLWp j HQGRVVHU VL

FHOD IDLW TXHOTXHV DQQpHV GpMj TXH OH SRVWH GH
GIDFWLYLWp OHV SOXV FRQFHUQpPV SDU OD JHVWLRQ GH C
,QWHUQHW HW OHV pFKDQJHV TXf2Z\DQJ HQWUHWLHQW DY
VHQVLELOLVp j OD SPpQLELOLWpP GH OD PLVH HQ °XYUH GTXQ

3DUDOOQOHPHQW OHV XVDJHV GHV SULQFLSDOHV SODW
)DFHERRN VH VRQW PDVVLILpY GRQQDQW OLHX j XQH QR
GpIlHUODQWH TXH OD SUpFpGHQWH GRQW OHV DXWHXUV |
OYLQIOH[LRQ FRQYHUVDWLRQQHOOH HW FRPPXQDXWDLUH
SURSRV VXU XQH SODWHIRUPH WIQN BB UWDF EQIGNH DOOXVL
GLIILFXOWp GH OD PHVXUH GfXQ UHWRXU VXU LQYHVWLYV
SDUWLFLSDWLI HVW VLQJXOLqUHPHQW LQWpPUHVVDQWH Gl
SDUWLH GHV GpEDWYV IXWXUV VXU OJXWLOLWp HW OH GHY
DQJOR VD[RQ TXH IUDQoDLV &D$R LUHKIKD qOWH. QFLAADLLDUWHAIPYHHD B X
UHFRQQDLVVDQFH GHV DFWHXUV GH FH VHFWHXU GYDFWLY
GH OD PRLQGUH DVVRFLDWLRQ IDVWLQUH RX RUJDQLVDWL!
SOXV HVW OYDQFUDJH RUJDQLVDWLRQQHO GH FHWWH ILJX
FRPPHQFHU SDU OH VHUYLFH DXTXHO HOOH HVW UDWWDFKj
GpYHORSSHU OH FRPPXQLW\ PDQDJHPHQW DX PR\HQ GTXQ
UBIDWDREBQM HW GX PDUNHWLQJ HQ XQ © GpSDUWHPHQW
GpPDUFKH FRQFUQWH TXDQW j OD PDQLQUH GYRSpPUHU X
LOWHUQHYV 4XHOTXHV PRL®O0OBS UJAA DOGH) GIMRHRHND \P HE/X R U J
WHQGUH YHUV OD GRPDMNCL REERINY B HIHO© KRGHRREEKLOOH
UHOLH WRXV OHV VHUYLFHVY LQWHUQHYV HW SHUPHWWH j ©
SDUW j OD FRQYHUVDWLRQ DYHF OHV FOLHQWV ,0 SUpYI
SDUYLHQGURQW j GpYHORSSHU XQH WHOOH VWUXFWXUH

'HV RXYUDIJH¥ZIWMWHMU BRZHU +RZ WR 'RPLQDWH <RZBPIMUNHWRIXQH 7Z
7KH )DFHERRN (UD 7DSSLQJ 2QOLQH 6RFLDO 16KIARUNKNRW W WIDEMXNHQW 6 |
IRFDOLVDWLRQ GHVY DQQRQFHXUV VXU FHV GHX[ JpDQWYV GX ZHE VRFLD(
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PDMHXWpWXGH PHQpH GDQV OH FRQWH[WH IUDQoDLV PH S
WRXW DXVVL GXUDEOHPHQW SUpVHQW GDQV OfYf+H[DJRQH

‘X OLHQ VRFLDO VRXV OD ORXSH GX PDUNHWLQJ

/TpOpPHQW OH SOXV IUDSSDQW TXL UHVVRUW GH OD O
SURPRWLRQ GTXQ PDUNHWLQJ FRQYHUVDWLRQQHO HVW TX
GUDPDWHWpBUPVHQWDQW OfH[SUHVVLRQ GH OD FOLHQWQO
GRQW OD SULVH HQ FRPSWH SDU OHV HQWUHSULVHV Gp
PRXYHPHQW GH UHFRQVLGpPUDWLRQ GH OJLPSOLFDWLRQ GF
WRXWHIRLY GHSXLV OH GPpYHORSSHPHQW GHV XVDJHV GX .
OYH[SUHVVLRQ HW | OfRUJDQLVDWLRQ PrPH GH OD FOLl
OHPSRZHUPHQWQGLYLGXV UHJURXSpV HQ FRPPXQDXWpV V'
© UpYHLO 2 GIXQH DXGLHQFH DXSDUDYDQW DVVRXSLH PDL
SXEOLF DJLVVDQW &RPPH OH UHOQYHQW 9DQ 'LMFN HW
GBRQVWUXEWYRQHE N VP®X IZIME WRVFHVY WH[WHV TXL FpOQEU|
HQWUH SURGXFWHXUV HW FRQVRPPDWHXUV OH ELHQ FRP
FRQVXPpULVPH PpODQJHQW FRQVWDPPHQW OHV LGpDX]
FRPPHUFLDX[ HQ XQH LGpPRORJLH IRQGpPH VXU OYLPDJH Jg
SDUWLFLSDWLIV HW FRPSPpWHQWYV PXV SBYHVQV LIGHMD W Q TWXHH
K\SHUDFWELMPK DPOHYRXQKDLWDLW OD ELHQYHQXH GDQV VRQ
© 3HUVRQQDOLWpP GH OfDQQpH a HW HQ OXL DIILUPD
FRQQH[LRQV OfkJH GH OTLQIRUPDWQRQ FR XN W HSDUp VCHD |
OYDFWLYLWp GHV LQWHUQDXWHY HVW RULHQWpPH YHUV Of
PPFRQWHQW TXH OH JURQGHPHQW GHV FRPPXQDXWpV TXL F

2Z\DQJ © UDPHZRUN DQG ODWUL[ 7KH )LYH :D\V &RPSIIDYULH\O 2UJD
85[/KWWS 777 ZHE VWUDWHJLVW FRP EORJ [UDPHZRUN DQC
[RUJDOLJH IRU VRFLDO EXVLQHVYV
- fHPSUXQWH OJH[SUHVVLRQ j 3 8JKHWWR TXL QRWH j SURSRV GH O
GLVFRXUV PDQDJpULDO DX FRXUV GH OD GpFHQQLH © &HWWH
UHQPJRFLDWLRQ GHV LGHQWLWpPV SURIHVVLRQQHOOHV DX VHLQ GX PD
MRXHU VXU OH UHJLVWUH GH OD UXSWXUH GUDPDWLVpH DYDQW OH |
VXUYLYUD VL HOOH QYDSSUHQG SDV j OH SODFHU DX FHQWUH GH VD VW
- OD FpOQEUH DIILUPDWLRQ GH /LFNOLGHU HW 7D\ORU © /L
EHFDXVH WKH SHRSOH ZLWK ZKRP RQH LQWHUDFWV PRVW VWURQJO\ ZL
JRDOV WKDQ E\ DFFLGHQWYV RI SUR[LPLW\ @ 9DQ 'LMFN HW 1LHERUJ Up)\
GHV FRPPXQDXWpV DX[ \HX[ GHV HQWUHSULVHV VRXFLHXVHV GH FODV
JREWV © /LIH KDV QHYHU EHHQ HDVLHU IRU PDUNHWHUV 2 9DQ 'LMFN |
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-IDL FKHUFKp j PRQWUHU TXH OfpPHUJHQFH GH FHWWH
JHVWLRQ GH OD UHODWLRQ FOLHQW HQ OLJQH SUHQG DSS!
SDUWLHOOHPHQW SXLVpH GDQV FHUWDLQV WUDYDX[ GH VI
OLHQV VRBL®)XGRQQH UHODWLRQQHOOH @ D LQGXELWDEOHP
GH PDQLqQUH FURLVVDQWH © j OfDSSXL WKpRULTXH GH GL

OD VRFLRORJLH OfDQWKURSRORJLH RX HQFRUH Ofp
SFLVPPHQW OD UpIpUHQFH H[SOLFLWH GHV WKpRULFLHQV
VILQVFULW PDQLIHVWHPHQW GDQV XQH TXrWH GH OpJLWLF
FRPPXQDXMWDSXHVVH FRWQFLGHU DYHF XQH YLVLRQ SRVLW
XQH FRQFHSWLRQ GH FH GHUQLHU TXL QH VRLW SDV DQW|
VRFLDO &HWWH YLVLRQ VWUDWPJIJLTXH TXL VH GpSORLH
GpPRQWUHJjQHEXHO SRLQW © OHV UHQFRQWUHV HW PpWLV)\
RPPXQDXWDLUH @ RQW SULV GH OfLPSRUWDQFH DYHE O

QXPpULTXH &DOYLJQDF HW QH SHXYHQW SOXV rWUH
UHSUpVHQWDWLRQ LGpDOLVpH GH OD FRPPXQDXWp HW GH
FRPPH SRXU &RYD OHV G\QDPLTXHV FRPPXQ

DSSDUDLVVHQW FRPPH XQH WHQGDQFH FDUDFWpPULVWLTX
LQGHPRPLK)p Re OH PDUFKp HVW SOXV TXH MDPDLV LQGLVVRFL

,O HVW HVVHQWLHO GH WHQLU FRPSWH GX IDLW TXH OHYV
UHVWLWXp OD WUDMHFWRLUH VRQW PRLQV H[FOXVLYHV
VIDGGLWLRQQHQW GDYDQWDJHHVXE HDWHD\G QI N &/ X BN Y@ M C

HQ FRPPXQ GH URPSUH DYHF KKP P RRGFRQ RGWLIRKIMY DEHV OX

'H FH SRLQW GH YXH OD SHUVSHFWLYH GpYHORSSpH SDU OHV WHQDC
QYfHVW SDV WUqV pORLIJQpH GH FHOOH GH OfLQGLYLGXDOLVPH F
ODTXHOOH OD QRWLRQ GH FRPPXQDXWp HQ OLJQH YRLW VH GLOXH!
KLVWRULTXH 7|QRXHWH UDSSURFKHU GH OD © FRPPXQDXWp GILQWpUr)\
DX[ SLRQQLHUV GH OD FRPPXQLFDWLRQ DVVLVWpH SBWRWGLQDWHXU /
/D VRFLRORJLH pFRQRPLTXH D HOOH PrPH HQWDPp UpFHPPHQW XQH U
HQ SURSRVDQW XQH OHFWXUH © UHODWLRQQLVWH 2 TXL WLAQQH FRP.
&DOORQ &RFKR\ &RPPH OfLQGLTXH &RFKR\ OH © Q°XG JR!
VLPXOWDQpPHQW OH © SOpRQDVPH LPSOLFLWH @ DVVRFLp j OD QRWLR
PDUFKDQG DX[TXHOV QRXV D DWWDFKpV OD WUDGLWLRQ VRFLRORJLTX
3RXU XQH OHFWXUH FULWLTXH GH FHV FRXUDQWY RX © pWDSHV 2 D)
UHSRUWHUD DYHF LQWpUrwW DX[ pFULWY GH * ODULRQ
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BSURFKH GfXQ FRQVRPPDWHXU SOXULHO GRQW OD VDWL
VHXOHPHQW GH VH PHWWUH j VRQ pFRXWH PDLV pJDOHP
RSWLTXH OD © SDUWLFLSDWLRQ DFWLYH GX FOLHMHQW & F|
HPSOR\pV SDU OD PDUTXH SRXU © JXLGHU OH FRQVRPPDWH

IRUPHQW OHV GHX[ SDUWLHV GX FRXSOH GHPDQG
/H &0 VXUJLW FRPPH OH © IDFLOLWDWHXU @ SDU H[FHOOHQ
FOLHQWY VRLW FRPPH XQH UpSRQVH QpFHVVDLUH j OD G|
PR\HQ GHV WHFKQRORJLHV QXPpULTXHYV

&H TXL GRLW WRXW SDUWLFXOLqQUHPHQW UHWHQLU QRWUH
GIXQH SDuw OD PDQLgqUH GRQW OHV UHVVRUWYV GH OD
FRQVWDPPHQW DGDSWpV DX SURJUgqV WHFKQRORJLTXH HW
FRPPXQLW\ PDQDJHPHQW GH PDUTXH VH IRQGH VXU XQH IF
GHV RUJDQLVDWLRQV SDU OHV SURPRWHXUV GX PDUNHW
FRPPXQDXWDLUH 'X SRVWXODW GH OD QpFHVVDLUH WUD
GLDORJXH DYHF GHV LQWHUQDXWHYVY FRQVLGpUpV FRPPH
SDVVDQW SDU OfDIILUPDWLRQ GH OHXU SULVH GH SRXYRLL
YR\RQV TXH OD ILJXUH GX &0 VH FRQVWLWXH HQ LQWHUIDEF
VRQ © SKROLFQH HW TXH VRQ U{OH VH WHLQWH GYfXQH FR
SURQRQFpH /HV HQWUHSUHQHXUV pYRTXpV DX ILO GH FH
© QRXYHDX PRQGH 2 VHORQ OHV WHUPHV GH 6WUDXVV
XQLYHUV GH SUDWLTXHV HW GH GLVFRXUV DX FDUUHIRXU C
UBIDWLRQ FOLHQW HQ SODoDQW GH QRXYHDX[ VXSSRUW
GILOQWHUYHQWLRQ DX VHUYLFH GYXQH DFWLYLWp SUpVHQ'
WHOOH GpPDUFKH GTHQWUHFURLVHPHQW HW GH VHIJPHQW
GDQV OH FDV IUDQoDLV TXH VL OTDFWLYLWp GH FRPPXQLYV
ODUJHPHQW DXSUqV GHV DQQRQFHXUV HOOH FKDUULH W
SROpPLTXHV IDLVDQW VH F{WR\HU HW VIDIIURMYPIKHIQGHN X
SURIHVVHRERBERWLWLRQ %XFKHU HW 6WUDXVV > @
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© /fTH[LVWHQFH GH FRQYHUVDWLRQV UHSUpVHQ
FRPPHQW VRQW SHUoXV XQH PDUTXH XQ SURGXLW
OD TXDOLWp GH SURGXLWYV RX VHUYLFHV GTLQIOX
XQH VWUDWpPJLH HQ IRQFWLRQ GH OD FRPPXQDXWp
GfHQYLVDJHU XQH QRXYHOOH UHODWLRQ* HQWUH C
(UW]VHKHD® &RPPXQLW\ ODQDJHPHQW

$\DQW UHVWLWXp OHV RULJLQHY DPpULFDLQHYVY GH OD GF
GpVRUPDLY SDUFRXULU OD VXLWH GH OYKLVWRLUH HQ P
GIDSSURSULDWLRQ HW GH ILIXUDWLRQ GHHFMHWW®YW pQURIW VRIQ
DX[ IOXFWXDWLRQV DX[TXHOOHV OD IRQFWLRQ GYDQLPDW
OLIQH HVW VXMHWWH GHSXLV VRQ DSSDULWLRQ GDQV OH
TXHOTXHVY DFWHXUV SRXU OD VWDELOLVHU SDUWLHOOHPH(
QXPpULTXHVY GH PDUTXH HQ SDUWLFXOLHU VRXV OD IRUPH
3RXU FH IDLUH MH FRQWLQXH j PIDSSX\HU SULQFLSDOHI
PDUNHWLQJ GRQW OHV HIIRUWYV GH SULVH HQ FKDUJH GH
OHXU WUDMHFWRLUH SURIHVVLRQQHOOH -H UHFRXUV DXV’
TXHOTXHYV pOpPHQWYV HPSLULTXHV WLUpV GH PHV HQWUHW
VRQW WUDQVSRVpHVY GDQV XQH SOXUDOLWpPp GH VHFWHXUYV

'HX[JUDQGHV PRGDOLWpPV GIDSSUpPKHQVLRQ GX FRPPXQLW)\
JUDQFH DX WUDYHUV GHV XQLYHUV GH GLVFRXUV TXL OH S
O@IXHQFMHL + SRXU OH GLUH YLWH * OH FRQORLW FRPPH X«
GHV UHODWLRQV SXBEQLPRMM ROWGHHU OBIFGIN GTHX P DUH QG F DU
UDSSURFKHU GH OD JHVWLRQ GH OD UHODWLRQ FOLHQW V|
7RXW DX ORQJ GX SURFHVVXV GH VRQ DGRSWLRQ HW GH VF
GH PDUTXH OD QRWLRQ GH FRPPXQDXWp IOXFWXH HQWUH
GLDORJXH DYHF OHV FOLHQWYV VDLVLV DX ¥ UBYHSWHEBHHO
DUWLFOHV IDLVDQW PHQWLRQ GX FRPPXQLW\ PDQDUIBIPHQW
SWWH pFRQRPLTXH VSpFLDOLYVHP P |6 WW PLHRR QVERUE D Q
OYDFWXDOLWp GH OD SXEOLFLWp HW GX PDUNHWL®YJ UHC
SURIHVVLRQQHOOHV FRQWUDVWpPHV DX VHLQ GYXQ HVSDFH
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RQVXOWDQWY HQ PDUNHWLQJ EDVpV SRXU OD SOXSDUW
OfLQMRQFWLRQ j OD WUDQVSDUHQFH HW DX GLDORJXH DIL
DOQQRQFHXUV OYDFFHSWLRQ TXL VH GpYHORSSH DYHF OH

HvwW FHOOH GH OD FRQYHUVDWLRQ DYHF OHV FOLH
SOWLFLSDWLI %LHQ TXH OfLGpH GX FRPPXQLW\ PDQDJHPH
VLPSOHPHQW /B p&rid DXJAKp IUDQoDLYV GH OD FRPPXQLFDW
pPDLV IDVVH DX FRQWUDLUH OTYREMHW GYRSpUDWLRQV
UHRQWH[WXDOLVDWLRQ DX SULVPH GYLQWpPUrwvY ORFDX][ (
PDUNHWLQJ FRQYHUVDWLRQQHO HVW SDUWLFXOLqQUHPHQW
UplgUH LPSOLFLWHPHQW DX[ pFULWYV GH - 2Z\DQJ HW % 6R

8Q GRXEOH PpFDQLVPH HVW DLQVL j Of°XYUH GDQV OH SUR
PDQDJHPHQW HQ )UDQFH 'TXQ F{Wp XQ WUDYDLO DVVLGX
SDUW GH SLRQQLHUV GHV DJHQFHV ZHE TXL VH VDLVLVVH
'HOIDXWUH XQ WRXU GH IRUFH GH FHUWDLQHY SODWHIRUI
7ZLWWHU TXL VYLPSRVHQW FRPPH GLVSRVLWLIV LQFRQW
QXPpULVp HQ YHUWX GH OHXU QRPEUH FURLVVDQW GfXWL(

'8 6&+(0% '(6 5(/$7,216 38%/,48(6 $ /$ /2*,48( '( /$ 5(/$7,21 &/,(1
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JTHQMHX GH OYDQLPDWLRQ GH © FRPPXQDXWpV 2 HQ
FRPPXQLW\ PDQDJHPHQW IRQW VLPXOWDQpPPHQW OHXU DS
6LPXOWDQpPPHQW PDLV QRQ FRQMRLQWHPHQW FDU OHV W
&HOXL GH FRPPXQDXWp HQ OLJQH RVFLOOH HQ HIIHW HQW!
HW OD IRQFWLRQ GH &0 HOOH PrPH UHQYRLH j GHV DFWL
GPLQLWLRQ j ODTXHOOH HOOH VH UDWWDFKH 'DQV OHYV
FRPPXQLW\ PDQDJHPHQW DSSDUDVW DLQVL FRPPH XQ W
GILQWHUSUpWDWLRQ WLUDLOOpP HQWUH GHX[ PRGHV GYTHI[L

/ID SUpSRQGpPUDQFH GH FHV GHX[ PpGLDV VRFLDX[ VH WUDGXLW pJDOF}
TXL OHXU VRQW FRQVDFUpHV FRPSDUDWLYHPHQW j GIDXWUHV SODWF
%XFKHU &DUGRQ F QRWDPPHQW WRXW FRPPH OH U{OH GT1
6P\UQDLRYV VXVFLWHQW GHSXLV TXHOTXHV DQQpHV XQ LQWpUr
FKHUFKHXUV HQ PDUNHWLQJ
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BELYDOHQFH GTXQ FRPPXQLW\ PDQDJHPHQW © ODGH LQ

BHORQ XQH SUHPLqUH DFFHSWLRQ OD FRPPXQDXWp GpV
GH YXH GTXQH RUJDQLVDWLRQ OHV LQWHUQDXWHYV MXJpV
SD OHXU VWDWXW GH EORJXHXU RX GH SDUWLFLSDQW DFW
QRWDPPHQW 'DQV FHWWH SHUVSHFWLYH OJHQMHX HVW G
FHVY © LQIOXHQFHXUV @ SRXU HQ IDLUH GHV UHODLV GHV Pt
GIXQ SXEOLF pODUJL 5DLPRQG ,O VIDJLW DORL
SUHPLHU OLHX XQH FRPPXQDXWp © H[SHUWH @ GRQW O}
SUHVFULSWHXUV HQ GLIIXVDQW XQH LQIRUPDWLRQ UHWUTL
GH OHXU DXGLHQFH /H &0 DJLW GDQV FH FDV GH ILJXUH
FRQWDFW GJLQWHUQDXWHY LGHQWLILpY FRPPH © DPEDVV]
FRRQQXH HQ VRFLRORJLHWZRXVWHSDWRIRE RO HD [®H VIHOG
ODTXHOOH OH GLVFRXUV PpGLDWLTXH HVXL ILOMXp GHHQ G
FHUWDLQ QRPEUH GH SHUVRQQHYV VHQVLEOHV j OHXU SRLQ
PDQDJHPHQW VXUJLW HQ )UDQFH HQ DRE€W 6WUDW@MVLIOW PI
DUWLFOHUWLWWH @D 7R12O/H ©H QO KHXWRF HBIE WQ IDYXDHQDF 16 WY
© QRXYHDX PpWLHU GX PDUNHWLQJ @ HQ YRJXH DX[ (WDWV
YHLOOHU j OD WRQDOLWpP SRVLWLYH GHV SURSRV WHQXV
OHVTXHOOHYV LOV WUDYDLOOHQW

© ~KMUH Re WRXWHV OHV pWXGHV MXJHQW TXH OHV GpFLVLRQV G{D
SDU GHV WLHUFHV SDUWLHV TXH SDU OD FRPPXQLFDWLRQ GH OD
HQWUHSULVHV UHVWHQW OHV EUDV FURLVpVY GHYDQW OD PRQWpt
OMH[DJRQH OH PpWLHU GJLQIOXHQFHXU ZHE RX 3FRPPXQLW\ PDQD.
/ IpYBWUDWDpPJILHV DREW

2SpUDWHXU GH OD PD[LPLVDWLRQ GH OfHIILFDFLWp GH OD
HVW FKDUJp GT© DPHQHU GHV FRQVRPPDWHXUV LQIOXHQW\
UHODWLRQ DYHF OYDQQRQFHXU HQ OHXU SURSRVDQW GHYV
LQYLWDWLRQV j GLYHUFEH®'PQQLOBVSWHVIVRIQWSPFLDOLVPH
D[p GDQV XQ SUHPLHU WHPSV VXU OH VHXO FRQWU{OH © j ¢
PHQDFpH SDU OfJHVVRU GHV FRQY I8 WYDMWL\R Q V pi/®l @W HQ H) W B
OHWUDLWYV GX © JUDQG SHUWXUEDWHXU 2 GH OD FRPPXQL
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ULVWX3H WUDQVIRUPDWLRD S XRQHBEGWR WYL XN FRLWWO HQ
FULVH @ HQ UDLVRQ GH VRQ © LQF4UR)DERW EGEBPE L. G IR
PFRQRPLTXH HMW\V LEFX@REQYFRW LW GDQV OD PrPH YHLQH HQ S
DUWLFOH FRQVDFUp j OfpPHUJHQFH GfXQ © PDUFKp GH OD
WH[WH DQQRQFH TXH IDFH j OD VWUDWpPJLH GYHIIDFHPHQ!
UHFKHUFKH GpYHORSSpH SDU QRPEUH GTHQWUHSULVHV G
DOWHUQDWLYH GH OD © YHLOOH GYRSLQLRQ VXU ,QWHUQH:
SDV GIXQH GpPDUFKH © RIIHQVLYH @8 SDU RSSRVLWLRQ j C
GHV FRQWHQXV QXLVLEOHV j OD PDUTXH TXL FRQVLVWH
© FRPPXQDXWpV LQIOXHQWHY @ UHSpUpHV JUKFH j XQ © DX
OPMWUHSULVH FDUDFWpULVp SDU VHV © FRPSpWHQFHV WHF
WLWEB GHIDQW OHV SUHPLqUHV DQQpHV GH OfJHVVRU GX 2
G¥W LQWHUQDXWHV HVW XQDQLPHPHQW SUpVHQWpH FRPPH
PDUTXH HW OD © FRPPXQDXWp GH GLDORJXH @ FRPPH XQ O
GQDPLTXH j OfDYDQWDJH GHV DQQRQFHXUV

8QH DFFHSWLRQ VHQVLEOHPHQW GLIIpUHQWH GH OD F
SHUVSHFWLYH GX PDUNHWLQJ WULEDO O0XQL] HW 27*XLQQ
SPLRGH SRXU TXDOLILHU OYHQVHPEOH GHV FRQVRPPDWH)
SDUOHQW GYHOOH VXU ,QWHUQHW /H FRPPXQLW\ PDQD.
RSpUDWLRQV GHVWLQpPHV j © IpGpUHU 2@ FHV LQWHUQDXWHYV
OHXU SULVH GH SDUROH VXLYDQW OfLGpH TXH OD © ILG]|
PHPEV OHV SOXV LPSOLTXpV j GHYHQLU GHV 2pYDQJpOLVD\
FRQVRPPDWHXUV GH OfLQWpPUrW HW GH OD VXSpULRULWp
&HWWH SHUVSHEWLYH VH FDUDFWpULVH SDU OD YRORQWp
QXPpPULTXHV GIXQH RUJDQLVDWLRQ VXU XQ RX SOXVLHXUV
VIDSSDUHQWH LFL j XQH IRUPH LQpGLWH GH JHVWLRQ GH O
PDUNHWLQJ FRQYHUVDWLRQQHO /D QRXYHOOH GpILQLWLR
RSpUpH DX PRVHQ GYXQ JOLVVHPHQW VpPDQWLTXH SXLV S|
RX FRPPXQDXWp WKpPDWLTXH UpXQLVVDQW OHV LQWHU
FRPPXQ j OD FRPPXQDXWp © GH OD PDUTXHR WSEHRPBSHRYQH G
FL VXU OHTXHO YLHQW VH JUHIIHU XQ GLVFRXUV GYREpG
WUQEWDWLRQ & &RYD 3XLVDQW GDQV OD UKpWRULTX



&KDSLWUH

RPPXQLW\ PDQDIJHPHQW GH PDUTXH FH VHFRQG GLVFRXU
SRLIQpH GH FRQVXOWDQWYV LVVXV GIDJHQFHYVY GH SXEOLFL

IDILIJIXUH GX &0 LQVSLUpH GHV pFULWV GX PDUNHWLQJ FRQ
GHV DUWLFOHV GH EORJV GH SURIHVVLRQQHOV GH OD FRP
SUgY RX GH ORLQ GH OD TXHVWLRQ GX FRPPXQLW\ PD
LQQRPEUDEOHV GX PRLQV WURS QRPEUHX[ SRXU SUpWHQ
SDVVHU HQ UHYXH OHXDFWHODWDFAXL VH VRQW VDLVL OH SC
OfHQMHX GH OD FRQYHUVDWLRQ GH PDUTXH HQ OLJQH VR
LQGPSHQGDQW HW &pGULF 'HQLDXG GLUHFWHXU GTXQ FC
QXPpULTXH V-OWKDYHEORJY UHVSHFWLIV HW VXUWRXW OH
PHGLDVVREDWXEKHUFKHQW j LQVXIIOHU DXSUQV GHV RUJDQ
GH OHXU FOLHQWQOH TXL SUHQQH DSSXL VXU OHV SODWEF
OJLQWHUDFWLYLWpP TXTHOOHV LQWURGXLVHQW GDQV OD U
FRPPH GHV © VXSSRUWV QXPpULTXHV j XQH SULVH GH SDI
PpGWDTXH TXL LPSOLTXHQW © GHV LQWHUDFWLRQV VRFL
VRIXJQHU OH VHFRQG DVSHFW OHV GHX[ FRQVXOWDQWYV
RUJDQLVDWLRQV j RSpUHU XQH © GpFOLQDLVRQ VRFLDOH 2

© /HV FRQYHUVDWLRQV VRQW Oj HW HOOHV RQW OLHX DYHF
OfLQWHQWLRQ GHV HQWUHSULVHV HQ OHV SUpYH®DQW TX
RX© HVVD\HU GY\ SDDWSBLSHUGH SDUROH © VRFLDOH @ D
©QRPPHU XQ 3FKDPSLRQ GHV PpGLDV VRFLDX[ 2 XQ © PR(
OPMVUHSULVH TXL VDXUD pYDOXHU OH SROVQMN WQ HIDU @ H V¥ OGHL
© 'X PDUNHWLQJ j OD FRQYHUVDWLRQ 2 'HQLDXG GpFODUH
PDUNHWQIH SDUOHQW SOXV OH PrPH GLDORJXH VXU ,QWHUC
© XQH GLPHQVLRQ VXSSOpPHQWDLUH 2 DX PDUNHSMQIHQJ FH

4XL SOXV HVW OD JUDQGH UpSpWLWLYLWp GHV DUWLFOHV KpEHUJpV
UHSULVH GH WH[WHV DQJORSKRQHV SDUIRLV j OD OLPLWH GX SODJLD!
VWpPULOLWpP GTXQH GpPDUFKH GH UHFHQVLRQ H[KDXVWLYH

) &DYD]]D © 3DQRUDPD GHV PpGLDV VRFELDX][ 2 PDL 85/
[KWWS 777 IUHGFDYD]]D OHW SDPQRUDPD GHV PHGLDV VRFLDX]

O UDSSHOOH | FH SURSRV TXH © OHV FRPPXQDXWpV HQ OLJQH QIR
VRFLDELOLVHU DX VHIGBBH DROXOMK UV OD TXrWH GIXQ © FKDPSLRQ 2 U
% G6ROLV TXL GpFODUDLW XQ DQ SOXV W{W DX VXMHW GH OD GpPDUF
VRFLDX[ © :H QHHG OHDGHUV :H QHHG FKDPSLRQV & 6ROLV MXLQ

& '"HQLDXG © 'X PDUNHWLQJ | OD FRQYHUVDWLRQ @

[KWWS 777 PHGLDVVRFLDX] IU OPROYBKVAOMNUMEQPUGRBH DX[ PDQLIHV




&KDSLWUH

WHOOH DSSURFKH © QpFHVVLWH IXIQUPRP® N GALRD\VKD@MMIGHW 2
OHV © PLVVLRQV VWUDWPJLTXHV @8 SURSUHV j FHWWH SUF
FHUWDLQH GHV FRPPXQDXWpV HW GHV Q@BBYHPXRWVSHHY)
DFWXHOOHPHQW SDU OHV HQWUHSULVHV @ %LHQ TXYLO Qt
GpSORUH GpMj OH IDLW TXH OD SOXSDUW GHV PDUTXHV T)
SREVDLWp GJLQWHUDJLU DORUY BPiPOLY K ME®LHH GW VPD U N H
FRQYHUVDWLRQQHO OHV FOLHQWY VRQW DYDQW WRXW GH

&RPPH DX[ eWDWV 8QLV j OD PrPH SpULRGH OfDSSRUW
© FRPPXQDXWp GH GLDORJXH 2 VIpWDEOLW VXU OD FULWLT
DQQRQFHXUV IDFH DX[ HQMHX[ FRQYHUVDWLRQQHOV GX
GLVFXVVLRQ TXH OHV LQWHUQDXWHY PgQHQW HQWUH HX]
GplL TXL VILPSRVH DX[ RUJDQLVDWLRQV HW OH FRPPXQLW
GH OH UHOHYHU 'DQV VD SUHPLqQUH DFFHSWLRQ FHWWH IF
GH SDUWHQDULDW FLEOp DYHF OD © QRXYHOOH VWUDWH ¢
OYDYqQHPHQWREDMY OHRELDGHD MXIHY¥WR 'DQV VD VHFRQGI
GpIHQGXH SDU &DYD]]D HW 'HQLDXG HOOH VILQVFULW Gl
- 2Z\DQJ TXL YLVHQW j HQ IDLUH OH QRXYHDX YLVDJH G
UHURXSHPHQWY GH FRQVRPPDWHXUV VXU OHV SODWHIRUF
ILGPOLVHU VXU GHV HVSDFHV GRQW OHV VDODULpPV GH OTF
FRQFHSWLRQV GH OTDQLPDWLRQ FRPPXQDXWDLUH FRH[LVW
SURFHVVXV GH VSpFLDOLVDWLRQ GHOR BUD®V I0HGCH \DHIE U/NHH\Y
YRLH GH VWUXFWXUDWLRQ FRPPH QRXV OH YHUURQV DX
GHYLHQW WRXWHIRLY OJRULHQWDWLRQ PDMRULWDLUH GX
DXMRXUGYJKXL j SDUWLU GX PRPHQW Rs OHV SURSRV GH \
FHUWDLQH HQYHUJXUH

/JHYLOW DO HW GH 6ROLV GRQW OHV QRPV QYDSSDUDLVVHQW SD!
VXDZZ PHGLDVVRAVWXFODLUHPHQW SHUFHSWLEOH GDQV OHV WLWUHV
SXEOLpV VXU VRQ DQFLHQ EORJ KpEHUJp VXU OD SODWHIRUPH FDQI
PDUNHWLQJ j OD FRPPXQDXWp 2 PDL HW © 'X PRQRORJXH DX GLD
3DUX VXU VRQ DQFLHQ EORJ HQ MXLOOHW OTDUWLFOH ® 'LDORJX
HVW pJDOHPHQW LQWURXYDEOH &RPSWH WHQX GB X¥KDQRXRIOQW JG Y0 G
ODUJH SDUWLH GHV DUFKLYHV LO HVW SDUWLFXOLqUHPHQW GpOLFDW
&0 VRXV OD SOXPH GH 'HQLDXG TXL HQ HVW OfXQ GHV SOXV IHUYHQWYV
& 'HQLDXG © 6RFLDO OHGLD OJLQGLYLGX DYDQW OD WHFKQR
[KWWS 777 PHGLDVVRFLDX] 1U VDRFHB RORHOGRLD. MDLQGLYLGX DYDQ
& 'HQLDXG © 6DYH] YRXV FH TXJHVW XQH FRPPXQDXWp " 2
[KWWS 777 PHGLDVVRFLDX] IBHTXHVW XOMH|RPRX\Q D XW H




&KDSLWUH

&THVW DX FRXUV GH OfpWp TXH VH SURGXLW XQ SLU
UKpWRULTXH GX FRPPXQLW\ PDQDJHPHQW YHUV XQH VWUL
PLVH j SURILW GH OD GLVFXVVLRQ DYHF OHV FOLHQWV HW
BWUDWPJIJLHY SXEOLH XQ DUWLFOEXIXU FORQ WKJRHWG B X®/ R
LQWHUYLHZV GHV FROAAGIEVWRFUDEZDXDE®RI& 'HQLDXG |
&OpPHQMY WURLV SURIHVVLRQQHOV GX PDUNHWLQJ QXPpU
IRFDOLVDWLRQ GHVY DQQRQFHXUV VXU OD SUDWLTXH GH OI
FROQWUDLQWHY GIDFKDW GfHVSDFH HQ IDLVDQW UHSRVHU
GHV LQWHUQDXWHV SRXU \ RSSRVHU XQH VWUDWDpPJLH GF
pJDOHPHQW DSSXL VXU OH FRQVRPPDWHXU FRPPH © UH
DPEDVVDGHXU @ PDLV HQ GpYHORSSDQW © XQH YpULWDEO
PDQBPHQW 3RXUWDQW OH FRPPXQLW\ PDQDJHPHQW QYHVYV
FHW DUWLFOH OHTXHO UHQYRLH LPSOLFLWHPHQW OH OHI
SDUWLFXOLHU SURORQJH VRQ WUDYDLO GH YDORULVDWLRC
TXH OJpWDEOLVVHPHQW GYXQH SUpVHQFH VXU OHV SODW
GUTXHOOHV LO SODBHR)NFHERRNMUpFpGp GH OD GpILQLWLR
OFRXWH GHV FRQYHUVDWLRQV H[LVWDQWHY DX VXMHW GH
DX[ DWWHQWHY H[SULPpHV SDU OHV FRQVRPPDWHXUV HW I

© /IDQFHQDDHVW LQWYR AXMDQWEHHUULqQUH LO \ D XQH YUDLH SROLW
GH OD SDJH SRXU GUDLQHU GHV 3IDQV" OHV IDLUH UHYHQLU HW
(DPEDVVDGRUVKLS

,O SUpFLVH SDU DLOOHXUV TXH OHVY DPEDVVDGHXUV VRQW
SDUPL OHV © PHLOBM XY HWFWKRQWMOVWHY 2 | VDYRLU © GH
PDUTXH 2 TXYLO V{DJLW GILQWpIJUHU GDQV XQH ® VWUDW
©SDUOHU SRVLWLYHPHQW 2 GH OD PDUTXH (Q GYDXWUHV
ORJLTXH GH UHODWLRQV SXEOLTXHV HQ OLJQH TXDOLILpH
&508 FYHVW j GLUH XQH JHVW IDRZD &W pGIDDXH ® p @WILRY \FROALHXD

/H BXF] ©ERXUGRQQHPHQW 2 HQ DQJODLYVY QRWLRQ FOp GX PDUNHWLQ
SDU XQ FRQWHQX VXU OH ZHE DX WUDYHUV GHV SDUWDJHV HW FRPPHQ
30DQQHXU V&/L@W BDXNKHH XUV DIHQFHYV GH SXEOLFLWpPp % &OpPHQW C
,O IDXW WHQLU FRPSWH GX IDLW TXH OD YHUVLRQ IUDQODLVH GH )I
DQJORSKRQH GH OD SODWHIRUPH D SX UDOHQWLU PRPHQWDQpPPHQW VR
& 'HQLDXG © 'H OD SUpVHQFH j OYDQLPDWLRQ VXU OHV PpGLD\
[KWWS 777 PHGLDVVRFLDBUMVHOFH DGDOLPDWLRO VIXU OHV PHGLDV \




&KDSLWUH

IDEFH j OD PRQWpH GX SRXYRLU GHV FRRXMWR F R B WHIXUW HV KRR C
GX FRPPXQLW\ PDQDJHPHQW RULHQWpPH YHUG®HYDHWQIMWL XD
© FDGUH GILQWHUSUpWDWLRQ HW GIDFWLRQ 2 )OLFK\ [
HQOFRUH TXH FH GLVFRXUV WURXYH XQ UHODLV PpGLDWLTXH
QRQ SOXV VHXOHPHQW GDQV OD SUHVVH pFRQRPLTXH VS
QDWLRQDOH HW UpJLRQDOH &H FDS HVW IUDQFKL GXUD«
PDQDJHPHQW DFFpGHU j OD YLVLELOLWp SXEOLTXH HW VH
VHEWHXUV GIDEWLYLWp

/ID © SULVH GH SRXYRLU 2 GHV FRQVRPPDWHXUV FRQQHF

-~ OD ILQ GX PRLV GWHMMDMYLINEOLH XQ GRVVLHU 6SpFLDO
ILXUH XQ DUWLFOH LQWLWXOp © 3URIHVVLRQ FRPPXQLW\
GIEHUWYV IUDQoDLY GX PDUNHWLQJ HQ OLJQH GRQW %HQI
SUHPLHUV PDQXHOV FRQVDFUpV DX FRPPXQLW\ PDQDJHPHC
OD © VWUDWpPJLH GH FRQWDFWYV @ GH 1XUXQ ILOLDOH GX J
LQGPSMQW /IDQLPDWLRQ FRPPXQDXWDLUH \ HVW GpFULW
© QRXYHOOH PpWKRGH GH JHVWLRQ GH >OD@ FOLHQWQOH
LQWpUrwW JUDQGLVVDQW GH OD SDUW GHV HQWUHSULVHV \
TXL QH FHVVHQW GH SUHQGUH GH OJDPSOHXU j OHXU VXMH

© &RPPXQLW)\ PDQBXHUZRKE® VPR PHQW TXL DIIROH OH PDUFKp 7RXW C
UpFODPH DQQRQFHXUV FRPPH DJHQFHV 6L FHV H[SHUWYV qV FRQYH
TXH OJH[SORVLRQ GX :HE HW GH VHV DYDWDUV IRUXPV EORJV

UHODWLRQV HQWUH PDUTXHV HW FRQVRPPDWHXUV 4XH OHV HQWU/|
JHVWHV VRQW DQDO\VpV HW FRPPHQWpPV SDU GHV LQWHUQDXWHV
PDUTXHV QH SHXYHQW UHVWHU DEVHQWHYV G H6 WD W RVHB Y/IDHAUL R Q

& 'HQLDXG © 6RFLDO &50 FUpHU GHV HQWKRXVLDVWHV GH YRW
[KWWS Z7ZZ PHGLDVVRFLDXJ[ U VRFGBQRWWPA PWHMKK[HS ®& R UHHQ WHK® X
GpWDLO DX[ &KDSLWUH HW 20D QRWLRQ GH © 6RFLDO &50

IDIRUPXODWLRQ GH FHWWH LQWURGXFWLRQ IDLW GLUHFWHPHQW pF
QRYHPEUH TXL GpSORUDLW OYDEVHQFH GTXQH GplILQLWLRQ FODL
DIJHQFHV HW DQQRQFHXUV RQW j OD ERXFKH 3-H YHX[ PRQ &RPPXQL
FRPSUpKHQVLRQ HW OfXWLOLVDWLRQ GYXQ PRW j OD PRGH SRXU GplL
FRQWHQXV HVW ORLQ GYrWUH OH UpVXPp GT1XQ SRVWH GH &RPPXQLW\ (




&KDSLWUH

&H WH[WH UHQIRUFH GJ{XQH SDUW OfLGpH TXH OHV LQWHUQ
GHV HQWUHSULVHV HW GH OHXUV SURGXLWYVY DX YX HW DX
GH IDEMA\R FRPPXQDXWpV WKpPDWLTXHV GRQW OD YLUXOH
GIXVLRQ j ODUJH pFKHOOH SHXYHQW V{DYpUHU SUREOPpPPDV
PORLIQDQW OH &0 GTXQH IRQFWLRQ GH FRRUGLQDWHXU G
LAWYHQWLRQ VXU OD SDUWLFLSDWLRQ j OD FRQYHUVDWLF
PDJD]LQH PDUTXH XQH UXSWXUH DYHF VRQ DUJXPHQWDLU
UHSUHQG QRWDPPHQW OH SURSRV GH 'HQLDXG HQ LQVL\
OfHQVHPEOH GHV © LOQWHUQDXWHV HQWKRXVLDVWHV VXU
LQIOXHQWYV 2 /H JHVWLRQQDLUGHWBEWSRARAK @LOWh FRGODF
HITRUWY j © UHSUHQGUH OH FRQWU{OH GH OD FRQYHUVDWL
OYLDHV SURSUHV VXSSRUD\FDEWDWLRDUGKHOD FRQYHUVD
FRQWU{Op SDU OfRUJDQLVDWLRQ HVW DLQVL SODFpH DX S
UHFRQQDLVVDQFH SURIHVVLRQQHOOH GH FHWWH DFWLYLW,
OD PpFRQQDLVVDQFH GHV DQQRQFHXUV VRQW H[SOLFLWH
TXH OD IRQFWLRQ TXL QH UHSUpVHQWH DORUV TXf© XQH
VRX)YW FRQILpH j XQ VWDJLDLUH /HV DJHQFHV GH SXEOLFL
VXMHW VRQW DFFXVpHV j FH SURSRV SDU % )DYHULDO G
DQQRQFHXUV HQ RPHWWDQW OH IDLW TXH © OH IRQGHPH
FRPPXQDXWpV

8Q pYpPQHPHQW HQ OLJQH DX GpEXW GX SULQWHPSYV

OfHQMHX FRQYHUVDWLRQQHO HW HQWpPULQHU OD FRQFHS
UHODWLRQV $§BUFROWLPHY HQ GRQQDQW UDLVRQ DX[ SURP
GLDORJXH DYHF OHV FRQVRPPDWHXUV HQ OLJQH /H

JRXYHUQHPHQWDOH *UHHQSHDFH SXEOLH VXU <RX7XEH XQt
ELVFXLWV FKRFRODWpPV .LW.DW DILQ GH GpPQRQFHU OD GplF
OYDJURDOLPHQWDLUH 1HVWOpP SRXU VIDSSURYLVLRQQHU H
GHPL PLOOLRQ GH IRLV HQ TXHOTXHV MRXUV DYDQW GTrw
GX VHUYLFH MXULGLTXH GHpSQEGHQWLQ DWDRRBEOBOHDX ER\
*UHHQSHDFH VXU VRQ VLWH RIILFLHO HW VXU OHV PpGLD
)DFHERRN VH UHQGHQW DORUV VXU OD SDJH GH 1HVWOp

/D YLGpR D pWp UHPLVH HQ OLJQH TXHOTXHV MRXUV SOXV WDUG *UF
[KWWSV 7Z7ZZ \RXWXEH FRP ZIDWFK"Y 9D-M35Z([2
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OTpSRTXH HW XWLOLVDQW SRXU OD SOXSDUW FRPPH LPD
PDUTXH .LW.DW UHQRPPpH © .LOOHU @ SRXU OJRFFDVLRQ

PHVVDJHV FULWLTXHV j OfTHQFRQWUH GH OfXVDJH GTKXLO}
GDQV XQ SUHPLHU WHPSV SDU XQ PHVVDJH GH PHQDFH MX
ORJR HW SUpPYLHQW TXH OHV FRPPHQWDLUHV QpJDWLIV VH
OYDIIOX[ GH FRPPHQWDLUHY OfHQWUHSULVH GpFLGH ILQD
SDJH + TXL URXYULUD TXHOTXHV MRXUV SOXV WDUG DEFFR
OTLQWHQWLRQ GHV IDQV HW GIXQH SURPHVVH GILQWHUUX
GTKXLOH GH SDOPH TXL QH VRQW SDV HQJDJpV GDQV XQt
'HYHQXH XQ FDV BHEKFROWHEHYUOWLTXHV @ GH OD FRPPXQL
ZHE VRFLDO FHWWH VLWXDWLRQ DSSDUDVW FRPPH XQ PRI
GIDSSUHQWLVVDJH FROOHFWLI GX FRPPXQLW\ PDQDJHPHQ
FRQWULEXH SDUWLFXOLQUHPHQW j IDLUH GpFRXYULU HW V
©EDG E]]GH 1HVWOp VHUW HQ HIIHW GH OHORQ | SURS
FRPPHQWDLUHY LQQRPEUDEOHY DX[TXHOV LO GRQQH OLHX

'qV OH GPEXW GH OD FULVH OHV DQDO\WHV GH SURIHVVLR
VH PXOWLSOLHQW DX[ TXDWUH FRLQV GX JOREH FRQC
FDWDVWURSKLTXH GH OD VLWXDWLRQ SDU 1HVWOp VRQ D
SOXV HQFRUH OD WHQWDWLYH GH FHQVXUH RSpUpH SDU Ol
-~ WLWUH GYH[HPSOH OH PHQKHN HW GRXEWXK HH®HDPMILEFD L Q
DUWLFOH pWDEOLVVDQW XQH OLWBH GH PLQROOMIR@W S
GpVDVWUHXVHV VXU OHV PpGLDV VRFLDX[ @ 1H SDV rW
FOLHQWYV 6XUYHLOOHU GH SUQqV OHV SODLQWHV TXL p
KDFHOWDOMY FOLHQWYV CWUH DWWHQWLI j OD PDQLqUH
VRFLDX] 1H SDV LQV X0 W H UKXQHWFREREPQWIPI\K W MRIX\G p H

DQRWKHUDFBERR SO Q\ WU\LQJ LWAG KD @® ® WD &R EWDOP QU HUR E
LPSRVH LWV UXOHV DQG FHQVRUVKLS RQ D 3UBX B®BHWIRUF
PRPHQW HQ )UDQFH QRPEUH GYH[SHUWV GpVRUPDLV LQVW

/IH WHDRH EXQIIWWpUDOHPHQW © PDXYDLVH UXPHXU @ VYfHVW LPSRVp
FULVH GYLPDJH UpVXOWDQW GYfXQ SKpQRPgQH GH ERXFKKILWRWRIUWOH (
HVW SOXV FRXUDPPHQW HPSOR\p

7KH $WOBDRQWLUHVVRQV IURP 6RFLDO OHGLD 35 'LVDVWHUV 2
[KWWS 777 WKHDWODOQWLF FRP EXVLOQHVV DUBKEAIYWDVWHUVOHVVRQV IU
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3RX\ RX & 'HQLYHMG/DLVLVVHQW GH FH FDV HW \ FRQVDFU
UHVSHFWLIV WLUDQW SURILW GH OD VLWXDWLRQ2SRXU G
GIXQH SDJH GH PDUTXH HW DVVHRLU OHXU H[SHUWLVH 'H
: DVKIEQIQpRORJILVPH IRUJp j SDIUMAHD TOH KSBXIDR B/ @RQ 6 HU
WHQGDQFH GHV HQWUHSULVHV j LQYHVWLU )DFHERRN GH P
QL GH PRGpPUDWLRQ 8QH WHQGDQFH TXJLO DWWULEXH F
VRXFLHXVHV GH PRELOLVHU FH QRXYHDX FDQDO GH FRPPXC
PpGLDV © WUDGLWLRQQHOV

© /HV DIHDRHM GHQW GpVRUPDLV IDEBRAL®W O PEMIFRYKHD WIQMKY |, Q
WUDQVIRUPHQWXHEGRRKYHD BPEVDDIHQFHYV TXL JQUHQW XQH SDJH )I
UHLQHV SRXU IDLUH FRPSUHQGUH j OHXUV FOLHQWYV OHV QRXYHDX|
RQW ODQFp XQH FDPSDJQH GH ELOOHWYV VSRQVRULVpPV SHQVHQW |
FODLUHPHQW WRXW HW QYLPSRUWH TXRL GDQV OH GLVFRXUV GH F
GYDODUPH IDFH j OD PRQW pBRGH DFOH WIVEK B X O pHD S VR QRMBEXUH G 1D J
6RFLJ®IVW OD UHODWLRQ HW FTHVW SODFHU OfKXPDLQ DX FHQWUH

/ID GRXORXUHXVH H[SpPULHQFH YpFXH SDHIIHNW 6\G p HLIMDVQNG S
XQ SKpQRPGQH PpGLDWLTXH UpVXOWDQW GH OD YRORQWp
MXJpHV VHQAMLE®OWVGH OD PXOWLQDWLRQDOH D HQ HIIHW
FKDQWHXVH DPpULFDLQH GH GpPRQWUHU TXH ODQ ¥ H®MW XU
PrPH WHPSV LO VIHQ GLVWLQJXH SDU OD QpFHVVLWp QR>
QDLVVHQW VXU XQ HVSDFH GH PDUTXH HQ UpSRQGDQW DX
GHV RUJDQLVDWLRQV GDQV OD FRQYHUVDWLRQ GRQW HOO
FRQGLWLIORIQ TXBHQRQ® TXDOLWp GH OHXU UHODWLRQ DX P
© FDELQHW GYLQWHOOLJHQFH GLJLWDOH @ XQH VWUXF
DFFRPSDJQHPHQW VWUDWPpPJLTXH HQ PDWLQUH GH FRPPXQL
GTXQH PDQLQUH TXL UHMRL QNMH SSMHODGWHBRW OTDQDO\VH GF

* 3RX\ © &RPPXQLW\ PDQDJHPHQW OH FDV GH 1HVWOp HW GH VD
[KWWS 777 JUHJRU\SRX\ IU FORAPDRKHO HWHWEPNBIES D J H PIIDG WE R R N

& 'HQLDXG © 1HVWOp HW VD SDJH IDQ )DFHERRN SRXUTXRL OfpFKH
[KWWS__ 777 PHGLDVVRFLDX{WEDJH IDOUBFWORRN SRXOQPKK ] VOBIEGHF HW

/HHUHHQZDWKUMGXLW HQ IUDQoDLY SDU pFREODQFKLPHQW GpVLJQH
YXH GH VH GRQQHU XQH LPDJH pFRORJLTXH UHVSRQVDEOH

& 'HQLDXG © BREHDODXCHGLD :DVKLQJDYULO 85/
KWWS 777 PHGLDVVRFLDBKIREFLDOPHGHIBZIRO_ ORPS UB KO VLR Q
GLPHOVLRO UHODWLROOHOOH GHV PHGLDV VRFLDX]

JTH[SUHVVLRQ VH UplqUH j XQ LQFLGHQW VXUYHQX HQ 8Q SKRWHF
FKDQWHXVH %DUEDUD 6WUHLVDQG SRXU DYRLU GLIIXVp HQ OLJQH XQ
FDOLIRUQLHQQH /D SXEOLFDWLRQ GH OD SURFpPGXUH MXULGLTXH DYD
LQWHUQDXWHY DPpULFDLQV HQWUDVQDQW SOXV GH YLVLWHV HQ
ODTXHOOH QIDYDLW pWp FRQVXOWpH TXH VL[ IRLV DYDQW OH SURFQqV
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©&THVW OHGD\BFHERRN TXL D pWp DXWDRNO U@ B \PDYOU HZHY PpisQ L
GDQV OfDIIDLUH 3RXUTXRL " 3DUFH TXH GHUULqUH OYDFWLRQ HQ

OfDFWLRQ VXU XQH SDJH )DFHERRN FRPSOqWHPHQW YLUWXHOOH

DORUV TXYfHOOH GLVDLW TX{HOOH IDLVDLW GH OD FRQYHUVDWLRQ
IDLW LO QTHQ pWDLWRUILH@EPHPOIWU DXKQVIASWFWLW GplRQFHU SDUFH
IDLVDLW SDV GH FRQYHUVDWLRQ dD UDFRQWH WRXW GH FRPF
UpVHDX[ VRFLDX[ HW j FHWWH IDPHXVH FRQYHUVDWLRQ TXH WRXW

VHSWHPEUH

6LHODSSHO j OTRUGUH SURYRTXp SDU OD GpFRQILWXUH GH
GHV H[HPSOHV OHV SOXV FLWpV HQ PDWLQUH GH FRPPXC
LQFRQWHVWDEOHPHQW j OD UHGPILQLWLRQ GHV FRQWRXUV
SURFHVVXV QYD FHSHQGDQW ULHQ GH OLQpDLUH /RUVTXH
DX FRPPXQLW\ PDQDJHPHQW GH PDUTXH GXUDQW OfpWp
OfLQIOXHQFH /HV SUHPLHUV DUWLFOHV j SUpVHQWHU

OTKHEGRPDGRIHIMGDWH GX MXLQ VRXV OH WLWUH © &H)\
OHWRW LUGILHIROWEW )LIDURVSHFWLYHPHQW OH  MXLQ HW OH
MRXUQDX[ SDUOHQW GfXQ QRXYHDX P ph LIRL@NHE HIGR USAD +
GPHORSSHPHGWLEIBRRBRRQW OHV DFWHXUV VRQW FKDUJpV G
OHWLHQWY HW OHV FRQVRPPDWHXUV SHXY3RLGMW VRL P B\ V
GJ© DVVXUHU OD SURPRWLR QHGH\V CRBRORQBGIVKH TOXHD QHE j2 O
&0 SDUPL © OHV PpWLHUV GYDYHQLU GH OD QRXYHOOH JpQj

'H IDLW FH QfHVW TXYDYHF OD SDUXWLRQ GH GHX[ PDQ:
PDQDJHPHQW FRQoX HQ OLHQ pWURLW DYHF OD QRWLRQ G
YPULWDEOHPHQW OD ILJXUH GX &0 WHOOH TXJHOOH HVW |
DFWH/MOUQRW LIRRXVEIWLRQ QH GLVSDUDVW SDV SRXU DXWDQ
FRPPXQLW\ PDQDJHPHQW GRQW OfDFWLYLWp UHVWH LQW
PDUTXH &H TXL FKDQJH QpDQPRLQV DX ILO GH OD FRQVRO
TXH OD FRQYHWRBW VRIQQ WHHWRDXWHYV + HQ SDUWLFXOLHU C
WRMY GH * 3RX\ HW &OTHPIRUWH+ JOREDOHPHQW VXU
GY© LQIOXHQFHXUV 2 FLEOpV FKDUJpV GH UHOD\HU OH PH
QRPEUB GIDXWUHV WHUPHV OH FRPPXQLW\ PDQDJHPHQW

VIpORLIQH WXRPRWHBHI ORZGLIIXVLRQ GJLQIRUPDWLRQ

TXL SUpYDXW SDU DLOOHXUV GDQV OD GpPDUFKH GLW!
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/ID SUppPLQHQFH GH OD ILJXUH GH OYDQLPDWHXU GH FR

(QWUH OHV PRLV GH MXLOOHW HW DR€W SDUDLVVHQ
FRQVDFUpPV j OTDQLPDWLRQ FRPP XQMDHX VRRXQE WV OMHYDR H PI
BWUDWPpPJIJLHV HW ERQQHV SUDWLTXHV SREKRBVILQ®/H SIILUNC
SURIHVVLRQQHOV GH OD FRPPXQLFDWLRQ QXPpULTXH &D
6\OYDLQ *Xp&RROXQ®WMW\ ODQDJHPHQW &RPPHQW IDLUH GH
PHLOOHXUHY DOOLBHVODBWW KIHXT XHKYUHDX XQ SXEOLFLWD
TXHTXHV PRLV SOXV W{W XQH DJHQFH GH PDUNHWLQJ QXPp
VWDWXW TXH OHV PDQLIHVWHY YXV DX SUpFpGHQW FKDSL\
WUQV DSSOLTXpV WUXIIpV GH FRQVHLOV JpQpUDX[ GYfpWX¢
QXPpPULTXHV TXL YLVHQW j GpFULUH OD PDQLQUH GYH[HL
GLVWDQFLDQW GgV OH GpSDUW GHV IRUPHV © GHVFHQGDC
/IHV PDQXHOV VH Up | &KW WIRDQV (EXQAPHDIXOY R pYRTXHQW OD
QRWLRQ GILQWHUIDFH GpYROXH DX &0 + j OD IRLV SRUWH
GHOYRUJDQLVDWLRQ YHUV O HW Wb K @HH VOGN DMW H WUF G W HOQLM
*RGLIXWHRXULEHY RXYUDJH GH YXOJDULVDWLRQ GX PDUNE
OD SUpPJQDQFH GX SKpQRPgQH GH UHJURXSHPHQW GH FRC
OYDXWUH LQVLVWHQW VXU OH EHVRLQ GH IRUPDOLVDWLR
FRPPXQLW\ PDQDJHPHQW QH VH OLPLWH SDV DX PRQGH G
ODMPHQW WRXW W\SH GJRUJDQLVDWLRQ SXEOLTXH SULY
1PQPRLQV VL (UW]J]VFKHLG HW VHV FROOQJXHV FKRLVLVVH
ILO GH OHXU RXYUDJH &KpUHDX FRQFHQWUH VRQ SURSRV
GHX[ PDQXHOV RQW HQ FRPPXQ GH GUHVVHU XQH OLVWH G
YHLOOH LQGLHORUWHMWFI GHGH OLHX[ GILQWHUYHQWLRQ E
)DFHERRN HW 7ZLWWHU GYREMHFWLIV GH OfYDPpOLRUDWI

'"IDXWUHV PDQXHOV IUDQFRSKRQHV VXU OH FRPPXQLW\ PDQDJHPHQW
GRQW FHX[ GH ) OHXOHPDQ 3 &KDXYLQ ' OD]JLHU HW 3

(UW]JVHHW D®LUPHQW GgqV OD VHFRQGH SDJH GH OHXU LOQWURGXFWLRQ
QRV SUDWLTXHV pORLWRSHS R ODWOAHADAOH KW YHUWLFDOH 2 &KpUHD
GRXYHUWXUH TXYj WUDYHUV OH FRPPXQLW\ PDQDJHPHQW © FYHVW
FRPPXQLFDWLRQ TXL VIHVTXLVVH GH FRQFHYRLU OHV UDSSRUWYV HQW!

,PSOLFLWHPHQW FKH] (UW]JVFKHLG HW VHV FROOgqJXHV TXL pFULYHQ
PWDLHQW GHYHQXV DYDQW WRXWWGB® FRQYHRXWHWWHPHQW ]FKKH L&Xp!
PHOWLRQQH OTRXYUDJH DYHF OD PrPH DIILUPDWLRQ HW GpFODUH TXt
OfHQWUHSULVH QH SDVVH SOXV GpVRUPDLY SDU OD SXEOLFLWp PDLV S
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GWYW YHQWHY HQ SDVVDQW SDU OD ILGpOLVDWLRQ GHV FOLH
UpDFWLYLWp UHVSHFW HWF /IHXU VWUXFWXUH GLIIqQUH W

/IH PDQXHO GT(UW]JVFKHLG HW VHV FROOQgJXHV SURSRVH X
GLYLVp HQ WURNNYLSDNYHHRLY OH FRFBXERWMHPDO®RA MW HQ W
] RXWMLDXL GpURXOHQW OHV pWDSHV j VXLYUH SDU XQH RU.
OFRQYHUVDWLRQ GHV LQWHUQDXWHV j OD IRLV HQ WH
GYDPpOLRUDWLRQ GHV SURGXLWYV B8QH TXLQ]DLQH GfLQV
GILOOXVWUDWLRQ GHV ERQQHV SUDWLTXHV SRXU FKDT
VIDSSX\DQW VXU OD IRUPDWLRQ HQ HWKQRORJLH GH & (L
FRPPXQDXWp HW VD UHQFRQWUH DYHF OTRUJDQLVBWLRQ F
HPSUXRWPBHFHO ODBXWMFRQGH SDUWLH GpYHORSSH XQH SHU
© GHJUpV 2 jIUDQFKLU SRXU SDVVHU GH OTDJUpJDWLRQ G¥Y
j OD FR FUpDWLRQ GYXQH LPDJH GH PDUTXH RX G{XQ SUF
SDUWLH SUpVHQWH OHV pOpPHQWYVY VWUDWPJIJLTXHV HW OH’
VWUDWpPJIJLH FRPPXQDXWDLUH &2 HQ LQVLVWDQW SDUWLFXO
GHOD FRPPXQDXWp & VRLW OfLQFLWDWLRQ j OD SDUWLFL
UHSUpVHQWPH

&HOXL GH &KpUHDX HVW FRQVWUXLW GH PDQLqUH SOXV QR
HQ H[HUFLFH HW OHV WKFKHV TXL OXL LQFRPEHQW $X O
PXOWLWXGH GIpWXGHV GH FDV © GpFU\SWpV @ SRXU HQ W]
FKRIJHPHQW WHFKQRORJLTXH HW GH GpYHORSSHPHQW GfY
PDUNHWLQJ 3DUWDQW GX SULQFLSH TXH OH &0 © D XQ U{O
PpWLHUV j OD IRLV @ VRQ SURSRV VIDWWDFKH SUpFLVpPH
SWDLTXHV HW GHV RXWLOV VXU OHVTXHOV LOV UHSRVHQW
DLQVL HQ UHYXH OHV © FRPPMYGHPpHWWHUY G3XX &0 OHYV
VSPpFLDOLVpPY GX &0 HQ WHUPHV GH VHFWHXUV GYDEWLYLW
H[SRVH HQILQ GIXQH PDQLqgUHWYVD®H D DREMH F WUWW] VHFW HIL G ¢

© 8QH FRPPXQDXWp HVW XQH HQWLWp IORXH GRQW LO FRQYLHQW G
DLOOHXUV TXL GLW VROOLFLWDWLRQ GLW WHPSV LQYHVWL SDU OHV F
XQ JHVWH HQ UHWRXU 6L FHOD QH VH SURGXLW SDV OD FRQVpPTXHC
FRPPXQDXWp DX SLUH XQH OHYpH GH ERXFOLHUV FRQWUH OYJRUJDQLVE
VIVWgPH GH GRQ FRQWUW BRQ 2 (UWSHKWEBFWLYH GH OD PHQDFH O
UHJURXSHPHQW GILQWHUQDXWHY UHVWH DLQVL WUQqV SUpVHQWH GDQV

CWUH j OfpFRXWH SDUOHU QRUPDOHPHQW rWUH JpQpUHX[ rWUH \
UpDFWLI rWUH ELHQ HQWRXUp rWUH DJLOH rWUH HQ YHLOOH VWUDWp.
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SHIRUPDQFH SHUPHWWDQW G K HORUMDUG®HK LCCOO MW/ BW VY J ©H
DWWULEXpV SDU &KpUHDX DX &0 VRLW OH PDUNHWLQJ OF
GpYHORSSHPHQW FRPPHUFLDO HW OD FRPPXQLFDWLRQ LQ
OfLPSRUWDQFH GH FHWWH IRQFWLRQ QRXYHOOH QH FRQV
/YDQFUDJH RUJDQLVDWLRQQHO GX &0 QTHVW DXFXQHPHQW
TXH SDU (W VIFBAH IGBHHPHXUH DLQVL SDUWLFXOLQUHPHQW 10
FRQFOXVLRQ © XQH SRVLWLRQ QRXYHOOH DX VHLQ GH OfRI
i VRQ VXMHW TXH © GH SHWLWV MHXQHV IpUXV GH PpGLE
FRPPXQLW\ PDQDJHUV SOXV SUpFLVH HW DPELWLHXVH 2 &K|

$X WUDYHUV GHV H[HPSOHV FLWpV HW GHV FRQVHLOV Gp
GLPHQVLRQ LQFRQWRXUQDEOH GHV JpDQWV GX ZHE VRFLI
SUPVHQWpP WRXU j WRXU FRPPH © OH SOXV JBB®@® HVSDFH

HW © OH SOXV JUDQG UpVHDX VRFLDO GX PRQGH & &Kp
RPPH © XQ PpGLD WHPSVHWPH®D &2 (UW]WRKHLFEH WLWUH © X
YLODVDWLRQ HIILFDFH 2 &KpUHDX '"C{DXWUHV PD
SPLRGH j ORXHU OYDSSRUW GH FHV SODWHIRUPHV DX[ HQW
W\SH HQ )UDQFH FHOXL GH &KULVWLQH %DODJXp j OD WrW
GH Of,QVWLWXW OLQHV 7pOpFRP HW 'DYLG )D\RQ UHVSRQ
GHV V\WWgPHV GYLQIRUPDRHRRR K H 7/ VB RAW BRWH O HO H B X W
UpVHDX[ VREFLDX[ GDQV XQH WVWMUDPHJIIKHGHPHPWHESBRNV I
JLJDQWHVTXH EDVH GH GRQQpPHV GJLQIRUPDWLRQV QRPLQI
SRLQWXV VXU OHV LQWHUQDXWHY & %DODJXp HW )D\RQ
HV VLPXOWDQpPPHQW + GH © IDLUH GH OD SXEOLFLWp VXU )I
GIXQH SDJH GH PDUTXH@ RX DYHF XQH FRPPXQDXWp & |
PDUNHWLQJ HW GH UHODWLRQ FOLHQW FRKDELWHQW DLQVL

81 0%$5.(7,1*©C3/86 +80%,1 & "

- FRPSWHU GH OHV HPEDXFKHV GH &0 VH PXOW
HQJRXHPHQW PpGLDWLTXH HW XQ LQWHQVH WUDYDLO GH
DIHQFHV GH SXEOLFLWp OHVTXHOOHV VRQW QRPEUHXVHYV
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GIDQLPDWLRQ GH SDJHV )DFHERRN HW GH FRPSWHV 7ZLWW
HQ JUDQFH @ PHQpH FRQMRLQWHPHQW SDU OH VLWH GH U]
$QRY $JHQF\ VIHIIRUFH GHSXLV GH IL[HU OHV FRQWRX|
ITLOQWURGXFWLRQ GH OD SUHPLqUH pGLWLRQ UpVXPH DVVF
SOXULHOOH

© /H FRPPXQLW\ PDQDJHPHQW SDVVLRQQH OH ZHE HW OHV PpGLDV
WRXW HOOH FULVWDOOLVH OD PRQWpH HQ SXLVVDQFH GHV PpGLD
&RPPH WRXW QRXYHDX PpWLHU OHV LQWHUURJDWLRQV VRQW QRP
SOXV TXH OH SRVWH GH FRPPXQLW\ PDQDJHU UHFRXYUH GH QRPEUH
SDJH )DFHERRN GpVHUWpH HQ SDVVDQW SDU OH UHVSRQVDEOH L«
SODFp VXU XQ WKgPH SRUWHXU SRXU PLHX[ VIDSSURSULHU XQ VW
UpHOOHV FRQFOXVLRQV 2 5HJLRQV-RE HW $QRY $JHQF\ RFWREUH

&HWWH HQTXrWH UpYqOH pJDOHPHQW GDQV OHV SURILOV
SUpPpFpPGHPPHQW HQWUH XQH FRPPXQLFDWLRQ GHVWLQpPH j
SXEOLFV GIXQH RUJDQLVDWLRQ HW XQH FRPPXQLFDWLRQ
PDNUHWLQJ © /H FRPPXQLW\ PDQDJHU HVW LO LVVX GX PR
PDUNHWLQJ " /H GpPEDW IDLW UDJH @ QRWH DLQVL OD SUHP

GHV UpSRQGDQWY VRQW GLSO{PpV HQ FRPPXQLFDWLRQ
UWMNURXYH pJDOHPHQW HQ WHUPHV GYDQFUDJH RUJDQLVDYV
H[HUFLFH VRQW UDWWDFKpV SULQFLSDOHPHQW DX[ VHUYLF

Re LOV VRQW VRXYHQW VHXOV j RFFXSHU FH SRVWH

GLWSR) GIXQ GLSO{PH GH QLYHDX EDF HW rWUH HQJDJpkF
OHXU DFWLYLWp SDU OHXUV FOLHQWYV RX OHXU KLpUDUFKL
ILGPOLVDWLRQ GHV FOLHQWY VRQW OHV SOXV IUpTXHPPHQ
OD UHODWLRQ FOLHQW DSSDUDLVVHQW GRQF FRQMRLQV
LIMRUWDQWHY DVVLJQpHYV DX[ &0 6L OH VHFWHXU GYDFWLY
PGLWLRQ GH OfHQTXrWH HVW FHOXL GH OD FRPPXQLFDWL
FRPPXQLW\ PDQDJHPHQW VIpWHQG pJDOHPHQW j GH QRPEU
i LQVXIIOHU OHV GLVSRVLWLIV HW OHV SUDWLTXHV QXPpl
SRUWHXVH

JTHQTXrWH GH 5HJLRQVMRE HVW HQFRUH j FH MRXU OD VHXOH pWXG
JUDQFH /HV UpSRQGDQWYV DX QRPEUH GH HQ HQ HQ
UHSUPVHQWHQW TXJXQH SDUWLH GH OD SRSXODWLRQ pWXGLpH GRQW
WRW D O 6HV UpVXOWDWV GRLYHQW GgqV ORUV rWUH FRQV
[KWWS _1U VOLGHVKDUH OHW FDSWDLBDUREOHFEMNTEIMALEBY FRPPXQLW\ PD(
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(IWHQVLRQ GX GRPDLQH GX PDUNHWLQJ FRQYHUVDWLRGQ

3RUWpPH SDU OfDIILUPDWLRQ GH OD QpFHVVLWpP GH OD F
OD IRQFWLRQ GH &0 VH GpSORLH MXVTXH GDQV GHV VHFWH
MXVTXTDORUV SDUWLHOOHPHQW LJQRUpH VLQRQ UHMHWY
ORFDOHV OHV LQVWLWXWLRQV FXOWXUHOOHV RX HQFRL
GTHWHLIJQHPHQW VXSpULHXU QRWDPPHQW DGRSWHQW JUI
PDUNHWLQJ UHODWLRQQHO QRQ VDQV UpVLVWDQFHV SDUII
DVVRFLpHV DX[ FRGHV ODQJDJLHUV GHV VEFLHQFHV GH JH
GHSXLV XQH TXLQ]DLQH GYIDQQpHV j HQWUHWHQLU GHV O
DQFLSI@QX¥PGIDQV OJRSWLTXH GH OD FRQVWLWXWLRQ GIXQ U
QTIHVW SDV OH FDV GHV XQLYHUVLWpPV TXL VRQW HQWUp
FRQFXUUHQFH pFRQRPLTXH TXL OHV UDSSURFKHQW GHV RU
/IDYDO 9YWXQR HW 'LGLHU 5LHQ GH WH gNX ip WORHQ B D DDA L
/IeWXGLBR@VDFUp j OJDFWXDOLWp GH OJHQVHLJQHPHQW
FRPPHUFH FRPPH pWDQW © SLRQQLQUHV HQ OD PDWLQqUH 2
GW SUHPLHUV &0 DX[TXHOV HOOHV FRQILHQW OD WKFKH Gt
FRPPXQLFDWLRQ HQYHUV OHXUV pWXGLDQWYLHHINXY BQKNA
OHQWH GX F{Wp GHV XQLYHUVLWpV OD FUpDWLRQ GH SR
VWUDWPJIJLTXH TXH SDUWRXW DLOOHXUV HQFRXUDJpH GDQ
UHQGUH DX[ pWXGLDQWY QRWDPPHQW HQ WHUPHV GJLQV!
UHODWLYH DX[ OLEHUWpPV HW UHVSRQVDELOLWpPV GHV XQLY

- WLWUH GTH[HPSOH SOXVLHXUV XQLYHUVLWpV SDULVLHQ
OTDQQpPH XQH SODWHIRUPH LQIRUPDWLVpPpH GHVWLQQpPt
GL{¥FPV HW OHV HQWUHSULVHV GH OD UpJLRQ DX PR\HQ Gf
GH OD SODWHIRUPH DX VHLQ GX VHUYLFH GYDLGH j OfRUL
OTXQH GIHQWUH HOOHV TXL VH TXDOLILH OXL PrPH GH &0
IRLV j © LQYLWHU OH PRQGH pFRQRPLTXH j VH FRQQHFWHU
GHSURPRWLRQ GHV DQFLHQV 2 DXSUqV GHV HQWUHSULVHYV

[TeWXGEDMHW SUHPLHUV 3FRPPXQLW\ PDQDJHUV® DUULYHQW GDQV OH
85/ [KWWS Z7ZZ OHWXGLDOW IU HGXFSURV DFWXDOLWH O8H FRPPXQ

[FRPPHUHH KWPO
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PDNUHWLQJ GH VD IRQFWLRQ UpYgOH OTHPSULVH GH OD GpPlI
GX ZHE SDUWLFLSDWLI

© -H SHQVH TXJLO \ D WURLV FKRVHV TXL IDYRULVHQW OD FRPY G
SURIHVVLRQQHOOH TXL YLHQW GH OD /58 OD FULVH pFRQRPLTXH

GX ZHE TXL IDFLOLWHQW FHWWH GpPDUFKH 7X YRLV DXMRX!
PDUTKBOR\HXU GIDPEDVVDGHXUV HWF &JHVW GHV WUXFV | OfXC
SHQGUH VXU OD SODFH SXEOLTXH TXDQG S\LX K5 L ¥DLEWEHHID QW XIFWV
EHVRLQ GRQF LOV VJ\ LQWpPUHVVHQW (W ILQDOHPHQW oD D XQ DYI
EHDXFRXS UDSSURFKp OHV XQLYHUVLWpPV GX PRQGH pFRQRPLTXH
DQFLHQV HW pWXGLDQWV LQVFULWYV &THVW OH EXW 2 :LOOLDP &C

4XDVLPHQW WRXV OHV pWDEOLVVHPHQWYVY GYHQVHLJQHPH
SUpVHQFH VXU 7ZLWWHU HW )DFHERRN GDQV OYRSWLTXH
ILOELVDWLRQ GHV pWRGQUDWXH.XBULWNMNHG,Q HW RX 9LDGF
OLHQ DYHF OHV DQFLHQV pWXGLDQWY HW GH IDFLOLWHU O
VHFWHXU HPEDXFKpV PDVVLYHPHQW j SDUWLU GH I
GH UHSULVH HQ PDLQ GH FRPSWHV HW GH SDJHV RIILFLHX
IRXLVH DX VHLQ GH OYDJHQFH 'DOM RS ISR H VRQ FOLHQW

‘X F{Wp GHV FROOHFWLYLWpV ORFDOHV OD 9LOOH GH 3DUI
RITUH GHSXLV SHX XQH SHUVSHFWLYH FRPSDUDEOH 1RpPLI
GH MRXUQDOLVPH \ D pWp HQJDJpH HQ DX WHUPH G1>
FRQYHUVDWLRQV LQWHUDFWLYHYV 8 XQ LQWLWXOp GH SRVYV
OD SRSXODWLRQ SDULVLHQQH GH OfRIITUH FXOWXUHOOH
FLWRW@VFHERRN HW 7ZLWWHU - VRQ DUULYpH 1RpPLH D
J)DFHERRN MXJpH © KRUULEOH 2 GH SDU OD TXDOLWp GH VR
SOXV SUDWLTXH VHORQ HOOH SRXU © QRXHU GHV UHODWLEF
G® DPHQHU XQ SHX GYKXPRXU 2 GDQV OD FRPPXQLFDWLRC
© GpPFRQVWUXLUH OH F{Wp JXLFKHW IURLG HW DXVWqUH 2 F
IDoRQ GRQW HOOH SUpVHQWH VD VWUDWPpPIJLH HQ OD FRP
VHWHXU SULYp UHQG pJDOHPHQW FRPSWH GH OTRULJLQH G

/H UHVSRQVDEOH GH OD FRPPXQLFDWLRQ QXPpULTXH GYXQH JUDQG!
© /D PLVVLRQ GH OD FRPY GLJLWDOH FJ{HVW TXYLO \ DLW OH PRLQV SR
PFROHV &THVW WUQV FOWDa HPH®RW LODD @ MXKRBRQLFEFDWLRQ

&LWDQW OH FDV GX SUHPLHU &0 GH 5HLIRWROPBQWRRQWH6 FKRRO V
DWWULEXWLRQV FRQVLVWHQW GYDERUG j UDVVHPEOHU OHV JURXSHV
)DEHERRN /LQNHG,Q O9LDGHR | VXSSULPHU OHV SDJH\WRSGEXRORQV  H
UHYLHQV VXU OHV SDUWLEXODULWpPV GH FH VHFWHXU GYDFWLYLWp GDQ
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©,0 \ D XQ REMHFWLI TXYLR@WFKDYWXUFFBESMHYUDLPHQW GH VDG
SDH )DFHERRN FYHVWDRXHK $DIRYWWBPWEY WKILIMBEW ZRQEMHNXRQ L
SOXVLHXUV FRPSWHV GRQW #3DULVMHFRXWH SRXU UpSRQGUH DX
FIHVW FUpHU GH OD UHODWLRQ XVDJHU FH TXL HVW OH SHQGDQW
HQ WUDLQ GH FRQVWUXLUH XQH DSSOL )DFHERRN GH TXHVWLRQV
%WRX\JIXHV 7THOHFRP 6DXI TXT{RQ HVW HQ WUDLQ GfHVVD\HU GH PRQ
Re OHV 3DULVLHQV SRXUUDLHQW VH UpSRQGUH HOQWNHGHL@B VHU
5HVSRQVDEOH PpGLDV VRFLDX[ 9LOOH GH 3DULV IpYULHU

-~ 1IDQWHV SRXU SUHQGUH XQ DXWUH H[HPSOH ODQ@pPDUF
&0 WLWXODLUH GIfXQ PDVWHU GH FRPPXQLFDWLRQ °XYUH ¢
GLDORDYHF OHV KDELWDQWY GH OD YLOOH HQ PHWWDQW j

© - OD EDVH OHV 56 >UpVHDX[ VRFLDX[@ RQW pWp FUppV SRXU LQI
$XMRXUG KXL OYLGpH FYHVW DXVVL OJLQWHUDFWLRQ VXU GH:
KDELWDQWY /H SDUWDJH GH FH TXJLOV IRQW FH TXJLOV GLVHQW
56 RQ SHXW DYRLU XQH LQWHUDFWLRQ FRQWLQXHOOH DYHF VD 9LO
7ZLWWHU SDU H[HPSOH /D VWUDWpPJILH FTHVW MXVWHPHQW GH FL
GLDORJXH /TLGpPH HVW G Uraw &8 DX GO \G B UlGD/QGVHH \D T MDDNH. H U

3DU FRPSDUDLVRQ GDQV OH VHFWHXU FXOWXUHO OH FRPP
UpIOH[LRQ SOXV ODUJH VXU OD PpGLDWLRQ FXOWXUHOOH
GpPDUFKH LQLWLpH GXUDQW OfpWp SDU OH FROOHFW
FRPPXQLFDQWY GfLQVWBWXWHRQWHPXRPBIOGR/X XQ MHXQH
SODVWLTXHV *RQ]JDJXH D pWp HQJIDZp BHRD \PVFHRWP P X Q LH/Q\ T
PDQDJHU DYDQW GH YRLU VRQ WLWUH FKDQJHU XQ DQ H
SURMHWY QXPpULTXHV 'DQV VRQ FDV pJDOHPHQW OfTHQME
SUHQG DSSXL VXU OD SURPRWLRQ GX FRQWHQX FXOWXUHC
VHV PXUV 20 QVVRRWDXWHXUV GIDUW

© /TfLGpH JURVVR PRGR FfHVW GIXWLOLVHU OD SXLVVDQFH GX &5C
FRQVWUXLUH SHWLW j SHWLW SRXU IDLUH GX SURILODJH GH SXEC
SRXYRLU SURSRVHU GHV KRN VI FHQW WX RQLGIHY RHUVEHMQY SURILOV F
&fHVW j GLUH IDLUH GH OfpGLWRULDOLVDWLRQ TXL HVW SHUVRQQ
TXTRQ FRPPXQLTXH VXU OHV UpVHDX[ VRFLDX[ RQ DGUHVVH FHUWD
2Q WUDYDLOOH VXU GHV FRP&XH\DW VDY WEKYPPRMW IKFIKHWUH 3RPSLGRX
OD UHODWLRK PRQWSHKPX)Ip GH SURMHWY QXPpULTXHV &HQWUH 3RP

/I THQWUHWLHQ DYHF OH &0 GH OD 9LOOH GH 1DQWHYVY D pWp PHQp F
VXSpULHXUH GH FRPPHUFH HW GYpFRQRPLH QXPpULTXH (6&(1 GH 3DUL
OD VRFLRORJLH -H OD UHPHUFLH SRXU VRQ DLPDEOH DXWRULVDWLRQ j
[KWWS 777 PX]JHRQXP RUJ ZLNL GRNX SKS
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IHV FRPPXQLFDQWY GH FH VHFWHXU GYDFWLYLWp LQVLVWLE
GH VHFWHXU PDUFKDQG WRXW HQ UHFRXUDQW j VHV SULQI
HW GH PDLOQWLHQ GX OLHQ DYHF OHXUV XVDJHUV 8Q I
'REXPHQWDOLVWH 6FLHQFXLV FAW B 100 RHUBPDWIIHRORPSLGRX +
FRQWH[WH PXVpDO OH U{OH GX &0 GpFULW FRPPH © FRR
JDUDQW GH OD FRKpUHQFH pGLWRULDOH HQ OLHQ DY
SROLWLTXH TXH PDUNWWILA)J 2 5RXVVHDX

(QILQ OD VSKqUH SROLWLTXH PpULWHUDLW HQ VRL XQH pV
HVW SRSXODULVp GHSXLV OD FDPSDJQH GH %DUDEN 2EDF
DPpULFDLQH GMOXVWUDQW OH IDLW TXH © VL GHV VHUYLE
PWp XWLOLVpV GDQV XQ SUHPLHU WHPSV FRPPH VXSSRUWYV
WUQV YLWH OHXUV XVDJHV RQW GpERUGpP OD IRQFWLRQ GH
GHV FRPSRVDQWHY j SDUW HQWLqUH GH OfJHVSDFH SXEOLF

/YDQLPDWLRQ GHV FRPSWHV GHV DFWHXUV GH OD YLH :
OHV PpGLDV VRFLDX[ PRELOLVH WUQV IUpTXHPPHQW XQ RX
SUR[LPLWpP GHV pOXV RNMWFT OMOTKEMFEFM[HPSOHY GpPRQWU
PDQLH OfH[WHQVLRQ UHPDUTXDEOH GHV SULQFLSHV GX
GLVSRVLWLIV QXPpULTXHV SDUWLFLSDWLIV

&HOD pWDQW OH U{OH GX &0 QH JDJQH SDV QpFHVVDLUF
GHV SRVWHV 30DFp SDU ) &DYD]]D HGEXYJRUIGE P RRNQ\M G X
GHSXLV OH GpEXW GH OfDQQpH OH &0 VHPEOH YRXp j
RUJDQLVDWLRQV FRPPH © XQ KRPPH j WRXW IDLUH PRGp!
FDPSDJQHV GplLQLWLRQT)GIH HPS IFKWDH WHY 6H QRPEUHX[ V
VDQV SRVLWLRQQHPHQW RUJDQLVDWLRQQHO SUpFLV QL UF
GHV PRLV OHV SUHPLHUV HQWUHSUHQHXUV GX FRPPXQLW
SOXV HQ SOXV YLYHPHQW OD PXOWLSOLFLWpP GHV WKEKHYV
DLQVL TXH OD PDLQPLVH GRQW HOOH HVW OfREMHW SDU G

9RLU j FH VXMHW OTDUWBEHDI& @ ®VEBH HVHIDWXW MR % DUDFN 2EDPDTV

IpYULHU [K®3¥YS UHDGZULWH FRP EDUDFNBRED®POBLQWHU
SUHPLqQUH pWXGH GH OTXVDJH GH 7 Z0HWVXV&DQIDAED GG DW SIRGPWODRLHQV D p

) &DYD]]ID © /HV PpWLHUV GX 6RFLDO OHGLD ODUNHWLQJ @ PDL
[KWWS Z7ZZ IUHGFDYDI]ID QHWX VRFLDOHRHEH W LAFDUUMMN HWLQJ
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YBWH ,0V UHSURFKHQW j OD IRLV DX[ RUJDQLVDWLRQV TX
GH FRQIRQBEWHFRPPXQDXWp FJHVW j GLUH GH QH SDV pW
MPSDJQHV GH W\SH SXEOLFLWDLUH YLVDQW XQ JDLQ GYD:
FRPPXQLFDWLRQ j ORQJ WHUPH IDYRULVDQW OD ILGpOLVE
FRQVHLOOHQW FHV RUJDQLVDWLRQV GH QH SDV OHV VHQ
% )DYHULDO UpVXPH DLQVL FH UHSURFKH HQ RFWREUH

© 2Q YRXV OfD GLW HW UpSpWp OHV FRPPXQDXWpV FITHVW ERQ P
DMRXWp XQ VWDJLDLUH j YRWUH GpSDUWHPHQW PDUNHWLQJ DYHF
GXX]] RQ VR\RQV KRQQrWHV YRXV QYDYH] SDV OH PRLQGUH Gp
GLUH BHQVHU OD IRQFWLRQ GH FRPPXQLW\ PDQDJHU VDQV SH(
XQH HUUHXU TXL YRXV DPqQHUD GDQV OH PXU GHV DWWHQWHY GHYV

(Q DRE€W GpMj & 'HQLDXG HQWUHSUHQG GH UpVXPHU
PpGLDVRFLDX[ SDU OHV HQWUHSULVHV 2 6XU XQ WRQ YROR
GHV SULQFLSDOHV TXHVWLRQV TXH VH SRVHQW OHV DQQR
TXTHOOHVY RQW SX OXL rWUH DGUHVVpHV SDU VHV SURSUHYV

© 3@ THVW VXSHU FH WUXF GH :HE ’ 3@ THVW TXRL OHV
FKRVH TXH OH :HE " 2Q PYD SDUOp GH )DFHERRN oD D OfDL
PRQGH 7LHQV \ D GHV PDUTXHV DPpULFDLQHV BRLUWMNHQU Y HUY HQ
LQYHV@PNQPWGLDY VRFLDX[ SDUFH TXH PRL M{DL XQ VLWH ,QWHUQ
TXH PD ERVWH YHQGH GHV:-SURBXLWMV' IDQV VXU )DFHERRN ,0 PH |
-H PH VXLV LQVFULW VXU 7ZLWWHU PDLV MH FRPSUHQGV SDV -H S|
OfLPSUHVVLRQ TXH oD QYLQWpUHVVH SHUVRQQH &THVW TXL Fl

a

6L OJDUWLFOH HVW UpGLJp GH IDoRQ GURODWLTXH VRQ D
PPLQHPPHQW VHQVLEOH GH FHV LQWHUURJDWLRQV HQ FH
GHV HQMHX[ GH OD FRPPXQLFDWLRQ VXU OH ZHE VRFLDO
FROQWHQWHUDLHQW GH VXLYUH XQH WHQGDQFH GLFWpH SD
OHXUV HVSDFHV /D WHQVLRQ HQWUH XQ HIIRUW GH © VF
VIJXPHQW FRPPXQDXWDLUH PDVTXDQW XQH GpPDUFKH SX
VRFLDX[ GHV LQWHUQDXWHV HVW DX F°XU GX GpEDW VXU
YUDQFH

% )DYHULDO © 3DUOH j PD FRPPXQDXWp PD WrWH HVW PDO
[KWWS KXPDOQIRPXPRIRP X DBDRWHWH HYW PDODGH

& 'HQLDXG © eYROXWLRQ GDQV OD SHUFHSWLRQ GHV PpGLDV VRFLEL
[KWWS Z77Z PHGLDVVRFLDX[ IU OBHUFHWRIOXWGRIY BQVDYV MRFLDX[ SD




&KDSLWUH

© 6RFLDOLVHU OD UHODWLRQ FOLHQW 2 RX © YHQGUH V

/ID UHSUpVHQWDWLRQ TXL VYfLPSRVH PDMRULWDLUHPHQ

OTDQQpPH HVW LQGLVFXWDEOHPHQW FHOOH GTXQH KX
WpPRLIJQH XQ /DUBUHR®WHGCGHRPPXQLW\ PDQDJHPHQW XQ F
KXPDLQ" @ GpFHPEUH TXL FRQVWDWH TXH OHV HQWU

VXU SODWHIRUPHY GX ZHE VRFLDO © SRXU pFKDQJHU DYHF
FRPPXQLW\ PDQDJHPHQW \ HVW GpFULW FRPPH © XQH QRX
SULQFLSDO DYDQWDJH HVW TXfLO © FREWH JpQpUDOHPH
MPSDJQH GH SXEOLFLWp FODVVLTXH 2 /D FUpDWLRQ GYXCQ
LQGLVSHQVDEOH SRXU © IDLUH FRQQDVWUH OHV QRXYHDX
DSSDUDVW DLQVL FRPPH XQ FDQDO GH SURPRWLRQ DX VHU
VRQ pFRQRPLFLWp j EDV FREW 0DOJUp OHV HIIRUWYV GHV S
GHV LPSpUDWLIV GYHIILFDFLWp PDUFKDQGH OH GLVFRX
OTLQGLVWLQFWLRQ HQWUH OHV GHX[ pOpPHQWV (Q DY
PDQDJHPHQW DSSDUDVW HQPRD ARPOM © HA\Q FARIONRLGHQH W FGXX
VDYDQW FURLVHPHQW GHV VSpFLDOLVWHY GX PDUNHWLQJ
GHV UpVHDX[ VRFLDX[ 2 /fDUWLFOH FLWH OH &0 GTXQH VR
VDORQV SURIHVVLR GQPEWMERRN GFYMOXQHVXSHUEH RXWLO
FRQGLWLRQ GH QEHXYDYRNURSRYNVUGH PDQLqUH LQGLUHFWH
GpGXLUH © (Q VRPPH LO IDXW YHQGUH VDQV HQ DYRLU O

&THVW SUpPpFLVPpPHQW FHWWH IRUPH GH GLVVLPXODWLRQ GF
© KXPDQLVp 2 VRXV OfpWLTXHWWH GX © OLHQ FRPPXQDX
GPRQFpH SDU OHV HQWUHSUHQHXUV GX FRPPXQLW\ PDQDJ!
UHODWLRQ DYHF OHV FOLHQWY FRQQHFWpV &HX[ FL VRQW
REVHUYDWHXUV DFDGpPPLTXHV &HW HVSDFH GH SUDWLTXHV
OBDUW GHV VFLHQFHV GH OfLQIRUPDWLRQ HW GH OD FRP
GpFHOHU XQH IRUPH GH PDQLSXODWLRQ GX OLHQ VRFLDO S
IHBFWGX FROORTXH © :HE VRFLDO FRPPXQDXWpV YLUWXH
W HIQQX PDL DX &DQDGD FRQWLHQQHQW WURLV DUWLFOH
YHLQH FULWLTXH 3RVDQW OD TXHVWLRQ © /H ZHE SDUW

/H ORQ®HOpWLHU FRPPXQLW\ PDQDJHU @ DYULO 85/
[KWWS Z77Z OHPRQGH IU HFROQRPLH DUWLFOH PHWLHU FRPPXQLV
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$ &RXWDQW HW - & 'RPHQJHW VIDWWDFKHQW j © GpPFRQVW
DFWLRQV PDUNHWLQJ VXU OH ZHE SDUWLFLSDWLI @8 SRXLI
OT(OGRUDGR DQQRQFp SRXU OHV PDUTXHV 2 ,0V VIHQ SUF
GH % 6ROLV © (QJBWHDRY GIQHRPEUHX[ GLVFRXUV GH FRQ
PpGLMW ZHEPDUNHWLQJ LQVLVWDQW GDYDQWDJH VXU OD
OHV DFWLRQV j HIIHFWLYHPHQW UpDOLVHU 2 &RXWDQW HW
RRQVWDWHQW pJDOHPHQW OD SURSHQVLRQ GH QRPEUHX]
SUBBPH>U@ H[SHUWYV HQHWK H@TRKHESHORALWQW ILQDOHPHQW j
KXPEOH GH OD SD UMW *®HOM PHWW XIHQMWPHUURJH HQVXLWH OD
GHV LQWHUDFWLRQV HQWUH LQWHUQDXWHYV @ RSpUpH SDU
UDSLGHPHQW HQ UHYXH OHV DUJXPHQWY GHV SULQFLSDX]
GHX[ PDQXHOV IUDQFRSKRQHV GRQW FHOXL GH &KpUHD;
GpPDUFKH FRQVLVWDQW j SU{QHU OH OKFKHU SULVH GH
VIHIIRUODQW GH IL[HU GHVY QRUPHV HQ PDWLQUH GH PHVXU

©$XGHOj GIXQ LGpDO FRPPXQDXWDLUH GXTXHO LO SDUWLFLSH OH
GDQV OJLQMRQFWLRQ SDUDGR[DOH GJLQVWUXPHQWDOLVHU XQ VI
OfLPSRVVLELOLWp PrPH GH FHWWH UDWLRQDOLVDWLRQ 2 *DOLEHU

(QILQ OH WHEWHQGHUZRXW BRPPXQLW\ PDQDIJHPHQW HW

PDQDJHAKWHYDO GH 7URLH PDURNH\MQWU B X UHHES VGRHF LUDHOV W L W
FULWLTXH GHV &0 HX[ PrPHV j OfpJDUG GH OHXU © U{OH G
LPSRVH SDUWLFXOLqUHPHQW HQ PDWLQUH GILQVWDQWDC
HVWLPHQW TXfHQ pWDQW JXLGpHV SDU OH VRXFL GH OD J}
VH VRXPHWWHQW j OD © W\UDQQLH GH OD YLVLELOLWp @ U
VXEYHQW GpMj DYHF OD SXEOLFLWp R VRQ DXJPHQWDWLE
GIpPHWWUH GDYDQWDJH GH VLJQDX[ TXH OHV FRQFXUUHQ
DYHF OD FLEOH TXL ILQLW DX FRQWUDLUH SDU rWUHVMUUL
IUDSSDQW GH FRQVWDWHU j TXHO SRLQW OHV DUJXPHQW
FRQVXOWDQWY HQ PDUNHWLQJ TXL VIHIIRUFHQW GYRULHQ\
XQ WUDYDLO GH SULVH HQ FKDUJH GH OD FRQYHUVDWLRQ

'DQV OH PrPH RUGUH GTLGpHV - +XI1QDJHBp FRWEBWMFWOOIKRIFEBIVOQR QIR
DQV GH 7ZLWWHU OH PDUV SDU DOOXVLRQ j OD IkFKHXVH WHQGD
VSRUWLYH j VH SUHQGUH SRXU GHV WDFWLFLHQV GX MHX REVHUYp
VPOHFWLRQQHXUV GH IRRWK®/MEY OHPRQEHUDWRROAMXIXWMNYVFH G
(XWLOLWH SXEOLTXHB
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GQV XQH FULWLTXH XQDQLPH GH OfDWWLWXGH FRQVLVWD(
)DEFHERRN HW RX 7ZLWWHUHQDQYHPHQON M &XV 8RB UEHY G®

'H IDLW VL OHV SURSRV GHV HQWUHSUHQHXUV GX EFRPPXQ
FRXUV GH OfDQQpH XQ DXGLWRLUH JUDQGLVVDQW DX V
SDV WDUGpP j VILPSRVHU FRPPH VXSSRUW SULYLOpJLp GH
HQ UDLVRQ GX FREW PRGLTXH GH OD FUpPpDWLRQ GJXQH SDJ
HQ PDWLqQUH GIDQLPDWLRQ GIXQH © FRPPXQDXWp GH PDUT
/H &0 GH 'RFWLVVLPR IU XQH SODWHIRUPH GH IRUXPV ER!
HVSRLUV LQFDUQpPV SDU OfpPHUJHQFH GH FHWWH IRQFWLR
TXL UpVXOWHQW GH VD PLVH j OfpSUHXYH GX UpHO

©&H TXL SDVVH j OTDFWH GHSXLV TXHOTXHV D @GQ XHIW UFDYHQY W DAH.VHE/
TXL WUDODLW GHV GLUHFWLRQV (W FYHVW K\SHU LPSRUWDQW GH
SURIHVVLRQQHOOH /H FRPPXQLW)\ PDQDJHU D pWp XQ SHX XQH H)
SRVVLEOH DYHF )DFHERRN ,0 D LQFDUQpP pQRUPpPPHQW GH IDQWDYV
GHIDQV HQ DPEDVVDGHXUV HWF /H YUDL SUREOQPH DFW
SURIHVVLRQQDOLVDWLRQ GH VDYRLU Re HVW FH TXJfRQ YD 2 -HDQ

&21&/86,21 '8 &+$3,75(

JHV GHX[ GpILQLWLRQV GLYHUJHQWHYV VLQRQ DQWDJRQ
F{WRLHQW DX PRPHQW GH VRQ DSSDULWLRQ HQ )UDQFH
GILQIOXHQFH HW j XQH IRUPH LQQRYDQWH GH JHVWLRQ
QXPpULTXHV DGPLQLVWUpV SDU OHV RUJDQLVDWLRQV ER
VWUXFWXUDWLRQ GTXQ PDUFKp GH OD FRPPXQLFDWLRQ GF
GRFLDO OHGLD /@D QRMWRQJGH PDUNHWLQJ VXU HW SDU OF
GPYHORSSH H@ )UF@PHWIRLQWHPHQW j OD GRFWULQH GX FF
GPEXW GX PRLV GH GpFHPEUH 'LJLWDV /EL HW 3HUIRUP
GLIIXVHQW OHV UpVXOWDWRP G\WMUBIHE H VWIUQRYLN\THRLY 8 H B & QW
© OTDYqQHFRFQWOGKHGL D2 0 PWUNDHAXXILQW SDU XQH KDXVVH GH
PpGLDV VRFLDX[ SDU SOXV GIXQ WLHUV GHV DQQRQFHXUV
OHV DJHQFHV GH FRPPXQLFDWLRQ 3UHQDQW DSSXL VXU O
GIDFWXDOLWp\&% XL PERINHMFLLGH HQ MDQYLHU ®EVDUWLE
UpVHDX[ VRFLDX[ @ DIILUPDQW TXH FHV GHUQLHUV © IRQV
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PDUNHWLQJ GHV PDUTXHV &8 HW HVWLPDQW TXH OD YHQWH
FRPSWHV GH PDUTXH UHSUpVHQWH © GH OfRU HQ EDUU
LYHVWLVVHPHQW GH FHVY DFWLRQV H[SOLFLWHPHQW SUpVF
OfITDFKDW GYfHVSDFH HVW FRQoX © HQ WHUPHV GH UHODW|
GLIILFXOWp j © REWHQLU OD PRLQGUH GRQQpH FKLIIUpH V
SXEOLFLWDLUH UHVWH DLQVL WUqV SUpVHQWH GDQV FH P
HI[FOXVLYHPHQW VXU OH FDV GH )DFHERRN YDQWWQW OH
© OfHIIHW YLUDO 2 GH QRPEUHX[ FRQWHQ@XV GH PDUTXH T
DQFUDJHYV RUJDQLVDWLRQQHOV GH VDODULpV TXDOLILpV G
wuDYDLO GILQWPUHVVHPHQW HQWUHSULYV SDU OHV SUHF
PDQDJHPHQW GH PDUTXH GDQV OfRSWLTXH GX PDUNHWLQJ

'DQV XQ SUHPLHU HIIRUW GH FD&RFMDQ LOHIBA DR GDYAMHR\DLLY
OHOOHW QRWH TXH FH ODEHO © UHJURXSH XQH SOXUDOLW
SXEQWp PpGLD TXH GHV UHODWLRQV SXEOLTXHV HW GH O

/D WHQVLRQ HQWUH FRPPXQLFDWLRQ HW PDUNHWI
OARRPPXQLW\ PDQDJHPHQW QTfHVW SOXV VHXOHPHQW OYDII
DQQRQFHXUV P BIMS IR IGHQSYHR WH ¥V XOHPW H X UV F RHMSTKFH W
SURIHVV,IORROSMUDVW QpFHVVDLUH GH PLHX[ FRPSUHQGUH -
GHX[ RULHQWDWLRQV PDMHXUHV GRQW M{DL FKHUFKp j U
FKDSLWUH VXLYDQW VIDWWDEFKH SUpFLVpPHQW j PRQWUHU
GIXQ JURXSH SURIHVVLRQQHO HW OD IRUPDWLRQ GfXQ PDL

&HV HQWUHSUHQHXUV RQW HQ HIIHW PHQp j OD IRLV XQ WUDYDLO C
FRPSWH OD SOXSDUW GHV SULQFLSHV HW GHV © pYLGHQFHV 2 [RUPXOp"
HW GH WUDGXFWLRQ PpGLDWLRQ DX VHQV GH OD © VRFLRORJLH GH OD
XQ SURFHVVXV GH SUREOpPPDWLVDWLRQ GTXQH VLWXDWLRQ DX PR\HQ
GT1© HQUEIBHPK@WHY DFWHXUV &DOORQ HQ DJLVVDQW FRPPH © |
GYRULHQWHU j OHXU DYDQWDJH OD UHSUpVHQWDWLRQ HW OHV SUDW
OTHQVHPEOH GHV QpJRFLDWLRQV GHV LQWULJXHV GHV DFWHV GH SH
DFWHXU RX XQH IRUFH VH SHUPHW RX VH IDLW DWWULEXHU OfDXWRULYV
DXWUH IRUFH 3YRV LQWpUrWV VRQW OHV Q{WUHV"~ 3IDLV FHaTXH MH Y]
&DOORQ HW /DWRXU
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© ,0\ D HQFRUH DXMRXUGTKXL XQ JURV WLHUV GHYV
PDQDJHUV TXYRQ D ERPEDUGpPV j FH MRE Oj SDUFH
pWDLHQW VXU )DFHERRN HW OHXU SDWURQ TXL HYV
OHXU D GLW 37RL WYHV XQ JDPLQ WX GRLV FRQQD
WQRVW FDELQHW +XPDQ )RUXP VHSWHPEUH

1RXV DYRQV YX MXVTXJLFL VH IRUPHU DX[ eWDWV 8QLYV
FRPPXQLW\ PDQDJHPHQW GH PDUTXH 1RXV DYRQV REVHUY
VILQVpPUHU GDQV GLYHUVHV RUJDQLVDWLRQV SDUPL XQH
QRXYHOOHV SUDWLTXHV GH FRPPXQLFDRWMLR®DSWWGH DER
GpVRUPDLY OfDQJOH GX JURXSH SURIHVVLRQQHO QDLVVDC
GH FHX[ SRXU TXL OfDQLPDWLRQ FRPPXQDXWDLUH FRQVWL
FRPSUHQGUH FRPPHQW FHOOH FL FRQWLQXH j VH FRQVW
GpPDUFKH LPSOLTXH XQ FKDQJHPHQW GH VRXUFHV SDVV
FRPPXQLW\ PDQDJHPHQW j FHOXL GH VHV SUDWLFLHQV -H
HQWUHWLHQV PHQpV GH IDOoRQ j FRPSUHQGUH DX PLHX[ O
DX[ SURILOV YDULpV HW PRELOLVH pJDOHPHQW TXHOTXEF
5HILRQV-RE © /HV FRPPXQLW\ PDQDJHUV HQ )UDQFH 2

- FRPSWHU GH XQ QRPEUH FURLVVDQW GYLQGLYLGXYV
SURIHVVLRQ SDUWLIDBIDHOQNF HPH GW EBREFIPIDQ FOKG GIX 0D UNH W
YDLV GpFULUH OD PDQLqQUH GRQWREeRRBRRWKWPWpPpGEHTPGBT®H)\
VILQW o GDQV FH PDUFKp Re HOOH GHPHXUH GLYLVpH HQWU
FRQWUDLQWY SDU OHV LQGLFDWHXUV GH SHUIRUPDQFH V.
SDUWLH GX FKDSLWUH H[SORUH OHV SURILOV HW WUDMHF
TXYLOV UHYHQGLTXHQW HQ PDWLQUH GH FRPPXQDXWpV QXTI
UpFHQWH GYfXQH RIIUH GH IRUPDWLRQ GpGLpH j OTDQLPDW
GHV FRQVLGpUDWLRQV YDULDEOHV Y HMHYWUHHVXHOIHD & ML
GLIIXVH LO DSSDUDvW TXH OD SURIHVVLRQQDOLWpP DW)\
TXDOLILFDWLRQ RX XQH VRPPH GH VDYRLU IDLUH GplILQLH

-H UHPHUFLH )ODYLHQ &KDQWUHO GIDYRLU DFFHSWp GH PH WUDQVP
GHV TXDWUH SUHPLqUHV pGLWLRQV GH FHWWH HQTXrWH
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WGRLW HQ WHUPHV GH © VDYRLU rWUH @ TXL UHQG G{DXWI
YDOHXU DMRXWpH GH OHXU DFWLYLWp 8QH VHFRQGH SDU
RULHQWDWLRQV PDMHXUHV GX FRPPXQLW\ PDQDJHPHQW T.
GH PDUTXHV VH F{WRLHQHR D@V 06 & L®D-HMK pROKHDIW GH
GPpYHORSSHU FKDFXQH XQH LGHQWLWp VSpPFLILTXH XQ ©
PHPEV j RUJDQLVHU OHXU DFWLYLWp GIXQH PDQLQUH TXL C
HVSDFH SURIHVVLRQQHO &H IDLVDQW HOOHV DSSDUDLVV]
FRQWULEXHQW j OD SRODULVDWLRQ GH FH PDUFKp FDUD
VSPpFLDOLVDWLRQ GHV DJHQFHV FRQVHLO HQ FRPPXQLFDWL
FRQVHLO SURSRVDQW DX[ DQQRQFHXUV GHV SUHVWDWLRQ\
GRQF TXHVWLRQ j OD IRLV GHVY WUDMHFWRLUHV SURIHVVI
JpQpPUDOH GX GRPDLQH GIDFWLYLWp GX FRPPXQLW\ PD
SRVLWLRQQHPHQW GH OfRIIUH GHV GLYHUV VHJPHQWYV TXL
OH FRPPXQLW\ PDQDJHPHQW DX VHQV GH OD JHVWLRQ GTH
GIDJUpJDWLRQ GILQWHUQDXWHY HQWKRXVLDVWHY WHO T.
YROHW GH FH PDUFKp FRPSOH[H GRQW OD VWUXEWXUDYV
FDUULQUHV GHV &0

[61,0$7,21 &20081%$87%$,81( 352)(66,211%$/,7( 6$16 352)(66,21

ITHQJRXHPHQW PpGLDWLTXH VXVFLWp SDU OH FRPPXQL
DSSDUDVWUH FHOXL FL j SDUWLU GH FRPPH XQH RSSRF
GLSO{PpV VDQV SODQ 3K UF MHVL GOHVIREVHUYH IUpTXHPPH
FRQYHUVLRQ GH SUDWLTXHV GH ORLVLU WHOOH TXH OfD
IRUXP HQ FRPSPWHQFH SURIHVVLRQQHOOH IRQGpPH VXU OLC
OD JHVWLRQ GH FRQYHUVDWLRQV HQ OLJQH /fHIIRUW G
GILQWHUPPGLDWLRQ VH WUDGXLW |j SDUWLU GH SDU
OYDQLPDWLRQ GH FRPPXQDXWpV HQ SDUWLFXOLHU GX F{W
IRRDWLRQ HVW V\VWpPDWLTXHPHQW SUpVHQWDpPH SDU OHV p
UpSRQVH DX EHVRLQ GH FRPSpWHQFHV H[SULPp SDU OHV D
QXPpPULTXH /fpYROXWLRQ GH OD GHPDQGH GH FHV GHUQLI
FRGLULJHDQW GX FDELQHW GYLQWHOOLJHQFH GLJLWDOH &
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FRPPXQLFDWLRQ GLIJLWDOH 2 DX &(/6% OfpFRQFRIGNHM R DKW F
GH OD FRPPXQLFDWLRQ UDWWDFKpH j OfXQLYHUVLWp 3DUL"

©(Q TXDQG MH SDUODLV GX FRPPXQLW\ PDQDJHPHQW | PHV ¢
UHJDUGDLHQW DYHF GHV JUDQGV \HX[ JHQUH MDPDLV HQWHQGX S
SIITW SDUHLO 5LHQ 3XLV HQ GHX[ DQV WRXW OH PRQGH VDYDLW
SOXSDUW >GHV pWXGLDQWV@ j OD VRUWLH DYDLHQW XQ VWDJH G
VHXOV TXL VDYDLHQW j SHX SUQV VH VHUYLU GH )DFHERRN HW 7Z]
LPDJLQHV Oj RQ HVW HQ GRQF HQ TXDWUH DQV RQ HVW SDVVp
FRPPHQFH SHWLW j SHWLW j VIDUUDQJHU HW j VIRUJDQLVHU (W C
GLIIpUHQWY W\SHV GH FRPPXQLW\ PDQDJHUV TXL YRQW FRUU}
FRPPXQLFDWLRQ GpMj SUPH[LVWDQWYV & &\ULO FDELQHW &XULRXV

&HW H[WUDLW GIHQWUHWLHQ DWWLUH XQH IRLV GH SOXV
WUDQVIRUPDWLRQ UDSLGH GH OJHVSDFH GH SUDWLTXHV
RUJDQLVDWLRQQHO GH VHV SUDWICHIKQWWIRQ BGRIXOHXH B6
PDIJD]LBWXGLDQWDQQRQFH HQ IpYULHU OfpPHUJHQFH
VSPpFLDOLVpPHY QH PDQTXH SDV GILQWHUURJHU OfpYROXW
(OGBBD* SRXU OHV MHEXQGINOG LCGSHD {PH/I IKW GH PRGH FH PpW
XQ EHOLWDWYHQH GHPDQGH OfDXWHDQUWBHURIDWWRBOOEID UL
SXLVTXH OD SOXSDUW GHV DFWHXUV TXH MYDL UHQFRQWU
SUHXYWFBSWLFLVPH HQYHUV XQH IRQFWLRQ GRQW OD OLVL
VHYRLW DVVRFLHU GHV WKFKHV GHV RXWLOV HW GHV LQG
GREWV DFWHXUV VH SRVLWLRQQHQW j VRQ pJDUG WLHQV
HSpULHQFH HQ PDWLQUH GYXVDJH GX ZHE VRFLDO HW
SURIHVVLRQQHOOH

'"IXQHEQPUDWLRQ 2 GH FRPPXQLW\ PDQDJHUV j OTDXWUH

4XL VRQW FHV FRPPXQLEDQWYVY GfXQ JHQUH QRXYHDX
FRPPXQDXWpV GH PDHM ¥HQQpGLWMIHRQYV GH OTHQTXrWH © /H
HQ UDQFH @ SURGXLWHYV j FH MRXU SDU 5HJLRQV-RE IRQ
JURXSH SURIHVVLRQQHO FRPSRVp GH SURILOV MHXQHYV
ODUJHPHQW IpPLQLVp GHV UpSRQGDQWY VRQW GHV IHF

[TeWXGIEDHRWPPXQLW\ PDQDIJHPHQW XQ QRXYHO (OGRUDGR SRXU OHYV
85/ [KWWS 7ZZZ OHWXGLDOW 1U MREVX®ORMMWHDRPE &R UW G|R DSQRIXIH P
[GLSORPHV | KWPO
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IRUWHPHQW GLSO{Pp GH EDF HW SOXV WRXMRXUV j ¢
HW HQ FRPPXQLFDWLRQ UHVSHFWLYHPHQVSpULHWFH
SURIHVVLRQQHOOHK HVVEODPRRWHPRLQV GH FLQT DQV GYIH[S
SOXSDUW GIHQWUH HX[ WUDYDLOOHQW HQ HQWUHSULVH S
HPSOR\p SDU XQH DJHQFH HQ FRQWUH HQ
GIXQ FRQWUDW j GXUpH LQGpWHUPLQpH | G HHO'DERK U

HQ VWDJH (Q WHUPHV GIDFWLYLWp OHV WKFKHV TXL
OYDQLPDWLRQ GHV FRPSWHV OD SURGXFWLRQ GH FRQWHQ
VWUDWPpPJIJLH GpSOR\pH 6DQV VXUSULVH )DFHERRN HW 7ZLV
OHV SOXV LPSRUWDQWHYV

/HV SURILOV TXL pPHUJHQW GH PHV HQWUHWLHQV HW REV
GH FHWWH HQTXrWH 67LO DSSDUDVW SpULOOHX[ GH FKHU
&0 RQ SHXW WRXWHIRLY LGHQWLILHU SDUPL OD TXDUDQW
UBIFRQWUpPVY TXHOTXHV JUDQGHV FDWpPJRULHV GIDFWHXU
XWLOLVDWLRQ GHV HVSDFHV GH FRPPXQLFDWLRQ GX ZHE
kipV DXMRXUGTKXLH@OXXDUPQWBAW GWPDUUp XQH DFWLYL\
OfXVDJH GT,QWHUQHW DYDQW OfHVVRU GX ZHE VRFLDO Sl
GHRUXPV RX © FRQVXOWDQWY QXPpULTXHV @ HQ DJHQFH Gt
GW SUHPLHUV SURPRWHXUV GX FRPPXQLW\ PDQDJHPHQV
SDUWLFXOLqQUHPHQW FULWLTXHV HQYHUV OHV SUHVWDWLR
QTH[HUFHQW SOXV GH WKFKHV GYDQLPDWLRQ FRPPXQDXWD
FRQVHLOV HQ6RPMDLQ WHH GSLHD DR XYW HWHIUQURQV GDQV OD VHFI
FKDSLWUH TXJLOV VRQW QRPEUHX[ j DYRLU PLV j SURILW C
VWUXFWXUHV SURSRVDQW XQH RIIUH GIDFFRPSDJQHPHQW
SUpFLVPPHQW j OD YHQWH GH SUHVWDWLRQV GIDQLPDWL
DHQFHYV 3DUDOOQGOHPHQW FHV YpWpUDQV PLOLWHQW IUj
IRQFWLRQ GH FRPPXQLW\ PDQDJHPHQW FKH] OTDQQRQFHX
FRQVXOWDQWY EpQpILFLDQW GTXQH UpHOOH H[SHUWLVH t
FRPPXQLFDWLRQ SURSUH3ODXNY LHXE W R DFHV WKpRULFLH(

& 'HQLDXG LQVLVWH SDUWLFXOLgQUHPHQW VXU FH SRLQW GHSXLV Ol
SURFHVVXV GRQW OH &0 GRLW rWUH SRUWHXU DX VXMHW GH OfHQWUH
WURXYHU @ SDUPL OHV VDODULpY HW © GH OH IDLUH DFFRPSDJQHU SD
TXH YRXV UHFKHUFKH] VH WURXYH GpMj GDQV YRWUH HQWUH



&KDSLWUH

PDQBPHQW GH PDUTXH VRQW DXWHXUV G1FRRFUDIHGHER@V
ODUNHWHWJHQVHLIJQHQW HQ pFROH GH FRPPHUFH RX PXC
IRUPDWLRQV FRXUWHY DXSUqV GH FRPPXQLFDQWY GJHQWU
SUpPFpGHQW FHV SURIHVVLRQQHOV GH OD FRPPXQLFDWLR
GpPDUFKH FRQYHUVDWLRQQHOOH RSSRVpH j OD ORJLTXH
GH SOXV HQ SOXV IRUWHPHQW OfXVDJH GHV SODWHIRUPHYV
GIXQH UHSUpVHQWDWLRQ UHODWLYHPHQW RUWKRGR[H GH
SRUWHU XQ UHJDUG VpYqUH VXU OD © UpGXFWLRQ @ GX FR
FRQWHQXV GH PDUTXH VXU )DFHERRN HW 7ZLWWHU

/D VHFRQGH FDWpJRULH GH ORLQ OD SOXV LPSRUWDQ
SULQFLSDOHPHQW GH GLSO{PpV HQ FRPPXQLFDWLRQ HW C
TXL RQW VDLVL OH FRPPXQLW\ PDQDJHPHQW FRPPH XQ GpE
OHXUV pWXGHV YRLUH DX FRXUV GH FHOOHV FL j SDUWLU
i SRUWHU FH WLWUH VRQW WUQV QRPEUHX[ j PHQWLRQQH!
WHUPHV GIpWXGHV VXLYLHV PDLV TXH OHXU DFWLYLWp DF
GH GLVEXVVLRQ VJ{HVW DYpUpH rWUH XQ DWRXW SRXU IDL
ZHE 2 8QH PLQRULWp GH FHV &0 GLVSRVH GJ{XQH IRUPDW
GPHORSSHPHQW LQIRUPDWLTXH HW V{HVW UpRULHQWpH p
GIHVSDFHV GH PDUTXH XQH IRLV GLSO{PpH RX HQ ERXUV
TXL D GPEXWp VD FDUULqUH FRPPH FKDUJp GH FRPPXQLFDV
HQ IpYULHU DYDQW G T H [6RFIHNO FBRPGEIHDH @ DR YGOHW D Q W
SRXU GHYHQLU HQVXLWH © VWUDWQ@JH GLJLWDO 2 DXSUQqV
LPPRELOLHU SUpPVHQWH HQ FHV WHUPHV OJRSSRUWXQLW|
JHVWLRQ GH OD SUpVHQFH GHV PDUTXHV VXU OH ZHE VRFLI

©,0 D HX XQ WHO HPEDOOHPHQW PpGLDWLTXH DXWRXU GX FRPPXQI
HPSRUWpV GHGDQV &fHVW DVVH] ULJROR FYHVW FRPPH VL XQH YD
&0 GX MRXU DX OHQGHPDLQ 'LWHV YRXV TXTLO \ D GHV pWXG
JDFHERRN HW TXL VRQW GHYHQXV OHV URLV GX FRPPXQLW\ PDQDJH
WUDYDLOODLHQW SRXU SHUVRQQH HW OHV PpGLDV OHV RQW VDFU
YUDLPHQW pWp XQ HPSRUW PpGLDWLTXH 2 $XUpOLHQ DJHQFH ODU

KWWS 77ZZ PHGLDVVRFLDXJ[ 1U OH FRPPXWOHWJ\R R 8 DIIHM DT & 1B QX\R X

YRWUH HOWUHSULVH
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'H I DoRQ VLPLODLUH j OHXUV DvQpV OHV &0 TXL EpQplILFL
GpSORUHQW OD FRQFHQWUDWLRQ GH OfDFWLYLWp GH FRPP
OD GLPHQVLRQ SXEOLFLWDLUH GH SOXV HQ SOXV PDUTXpth
SURIHVVLRQQHOV QH SRUWH SOXV DXMRFLOGPKEHGCLHD WD® D
RX GH FKHI GH SURMHW PpGLDV VRFLDX[ TXL UHIOQWH XQF
SDU XQ pORLIQHPHQW GHV WKFKHV GIDQLPDWLRQ &fHVW
PTXLSHVY GH FRPPXQLW\ PDQDJHPHQW GYfXQH DJHQFH GHSX
GHV WKFKHV GH &0 SHQGDQW SOXVLHXUV DQQpHV HW TXL |
XQ SHX j OD PrPH &R/ BHXED'XQAHOHY VLHQV 2 1LOV DJHC

(QILQ XQH © QRXYHO&MHSRUM pIDVBDRIQOIBWVRU GHV IRUF
OYDQLPDWLRQ GH FRPPXQDXWpV QXPpULTXHV DUULYH GH
PDMRULWDLUHPHQW SDU GHV pFROHV GH FRPPHUFH FHV IF
VRXV OTpWLTXHWWH GX ZHE PDUNHWLQJ RX PDUNHWLQJ
OfHQVHLJQHPHQW VXU OD PDQLqUH GH FUpHU DOLPHQWHL
SODWHIRUPHYV OHV SOXV FRQKXHND IHW HDHFR GO Y Y KXVILXLH p
D\DQW FH SURILO S5HFUIDPHXON WQMYUHUGIHVp SDULVLHQQ
2SKpOLH D VXLYL HQ XQH IRUPDWLRQ HQ FRXUV GYHP
SHUIHFWLRQQHPHQW GHY MRXUQDOLVWRYXWHXU GHUQRIKBD
GHX[ SUHPLHUV PDQXHOV FRQVDFUpV DX FRPPXQLW\ PDQC
© PHWWUH HQ SODFH XQH VWUDWpPJLH FRPPXQDXWDLUH
7ZLWWHU 2 - PHVXUH TXH FHV IRUPDWLRQV VH GpSORLHQV
OHXU FDUULQUH j FH SRVWH Oj Re OHXUV DvQpV EpQplL
H[SPULHQFH VRXYHQW GDQV OH GRPDLQH GH OD FRPPXQL
OfJHQTXrWH GH 5HJLRQV-RE GpFODUDQW DYRLU GpEXWp OF
SDVVH DLQVL GH i HQWUH HW

&HV QRXYHOOHV IRUPDWLRQV VRXOqYHQW GIXQH SDUW OD
HW UpDFWLYHQW GY{DXWUH SDUW FHOOH GH OfRQWRORJLH
OD GpILQLWLRQ GH OD FRPPXQDXWp LQVSLUpH GHV pFULWYV
GDQV OHV SUDWLTXHV GX FRPPXQLW\ PDQDJHPHQW VHV
GXELWDWLIV HQYHUV FHWWH WHUPLQRORJLH HQ RSSRVDQ
GIXQH SDJH )DFHERRRZE RXYYOHRPSWH 7ZLWWHU j XQH IRUPH
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RPPXQDXWp FRPPH FHOOH TXL VJREVHUYH GDQV OH PLO
YpWpUDQV HQ SDUWLFXOLHU TXL °XYUHQW j HQFRXUDJH!
PDQDJHPHQW HQ WHUPHV GYpWDEOLVVHPHQW HW GH JHVW
OHV RUJDQLVDWLRQV HW OHXUV FOLHQWVY LO V{DJLW HQ
IRQFWLRQ GYDQLPDWHXU PRGpPUDWHXU WHOOH TXJ{HOOH t
UHJDUG KLVWRULTXH VXU FHW KpULWDJH SHUPHW GH PLHX
DXWRXU GHV SHUFHSWLRQV GH FH TXH GHYLHQW OD FRPP:
SUHQGUH OD PHVXUH GHV FRQVLGpPUDWLRQV GHV &0 DX VX]I

'X IRUXP DX[ HVSDFHV GH PDUTXH OHV PpWDPRUSKRVH\
H@LJQH

/IHV SUDWLFLHQV OHV SOXV H[SPULPHQWpPV GX FRPPXQL\
QDLVVDQFH GH OYDQLPDWLRQ FRPPXQDXWDLUH QXPpULTXH
GH OfLQIRUPDWLTXH GfRs SURFqGH DX ILO GH OD PDVV
SURGXFWLRQ HW GH SDUWDJH GH FRQWHQX OfLQIOH]
FRQYHUVDWLRQQHOOH VXU )DFHERRN HW 7ZLWWHU /HV FK
OBRPPXQLFDWLRQ 7 6WHQJHU HW $ &RXWDQW RQW pJDO
EHDXFRXS GH GLIILEFXOWpV j © VLWXHU OHV RULJLQHYV
8QLV @ OD PDMRULWpP GIHQWUH HX[ PHQWLRQQH © OfXQL
GLVAIRXYVEWHQJHU HW &RXWDQW &HV PrPHV DFWH
GXRPPXQLW\ PDQDJHPHQW HQ WHUPHV GH SDVVDJH GYXC
EpQPpYROH DXSUQV GHV SDUWLFLSDQWY DX[ XQLYHUV OXGL

© /H FRPPXQLW\ PDQDJHPHQW j OJRULJLQH FYHVW XQH HVSqFH GH
00253* GHV JHQV HQ IDLW TXL IDLVDLHQW QRQ SDV FH TXYRQ IDL
GX VHUYLFH +LVWRULTXHPHQW R QVE DY DHH GLRXEEIFPHIEXHRD UWR P HHW/
WUDLQ GH VHUFUBIWOXQQH HW \ D XQ JXV TXL YLHQW OXL GLUH 3¢
FRPPH oD SRXU DFKHWHU XQH UHVVRXUFH VXSSOpPHQWDLUH RX
KLVWRULTXHPHQW RQ HVW Oj GHVVXV GX FRQVHLO GH OfDVVLVWD

/IDFURQ\PH 00253* ©HVO/AXYQIODPWOWLSOD\HU RGEVIQH HROHY SWOHX L G &
HQ OLJQH PDVVLYHPHQWRRXGWR | M RN OVIX®R QWY SOXV FRQQXV 30X
VRFLRORJLTXHV RQW pWp FRQVDFUpHV HQ )UDQFH DX[ IRUPHV GH VR
QRWDPPHQW $XUD\ =DEEDQ
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1IRPEHUGYIDFWHXUV SDUPL FHXHYMXB GULTXH QW QFHRW I pWR X U F
SURIHVVLRQQHOOH j ODTXHOOH LOV UDWWDFKHQW XQ LGy
SDU OJLQWHQVLWpP GHV pFKB QIHBH XR FWML VO&/LYPHROIRIS STHKQ WD
DFWLYLWp SURIHVVLRQQHOOH HQ HQ WDQW TXH SURG!
DIILUPH DLQVL DYRLU WURXYp OHV © ERQQHV SUDWLTXHV
VAWHXU GX VHUYLFH DSUQV YHQWH 6%$9 GIXQH SDUW HQ
HV GDQV FHOXL GX MHX YLGpR GIDXWUH SDUW DYDQW G
PDUTXH GDQV OD JHVWLRQ GHVY FRQYHUVDWLRQV HQWUH LC

© dD D pWp XQH JURVVH FODTXH GH GpFRXYULU TXH GDQV OH VHFW
GH JHQV TXL VH UHQFRQWUHQW TXL GLVFXWHQW HQVHPEOH SDUF
OHV XQV GHV DXWUHV HW TXH OH U\WKPH GHV IRUXPV FIfHVW XQ U
GX FRPPXQLW\ PDQDIJHPHQW WHO TXH OH MHX YLGpR OfD pWDEOL |
TXL VH VRQW DMRXWpHYV GHSXLV HW TXYRQ QYD SDV HQFRUH ILQL
IDFHWWHY DXMRXUGTKXL \' D GH OD SXEHGR ©DHRRPRF®X \WIALWPRHIW |

'‘DQV OH SURMBYDWHFLHQV H[SpPpULPHQWpPV OD ILJXUH GX
XQDQLPHPHQW FRPPH XQ DYDWDU GX PRGpUDWHXU VXU Ol
GH PDUTXH GqV ORUV TXH OHV RUJDQLVDWLRQV RQW FRI
QRXYHOOHY SODWHIRUPHYVY GX ZHE SDUWLFLSDWLI © $YDQ
VHYLFH FOLHQW 2 DVVXUH %HQRVW FR GLULJHDQW GX FDE
GX FRPPXQLW\ PDQDJHPHQW GH PDUTXH FHOXL FL GpFRXO
GXRUXP HW GX EHVRLQ GH GLVSRVLWLIV QXPpULTXHV GH V.
GpSOR\DQW OHXU RIIUH VXU ,QWHUQHW /HV SUpPLFHV GH
SUH®Q HIIHW OD IRUPH GTLQWHUYHQWLRQV GH VDODULpPV \
JUDQGLVVDQWH GH FHV GLVSRVLWLIV FRQGXLVDQW OHV
SURIHVVLRQQHOV GX PDUNHWLQJ QXPpULTXH jJ FRQFHYRL
© VXUYHLOODQFH 2 GHV SURSRV WHQXV j OHXU VXMHW HW

ID GLIILFXOWp GX FRPPXQLW\ PDQDJHPHQW j IDLUH YDORLI
SDV GH OD VHXOH SURGXFWLRQ GH FRQWHQ@X GH W\SH S
FKDUQLgUH GHV UHSUpVHQWDWLRQV RSSRVpHV GH FHV GL
FDQDX[ GH GLIIXVLRQ DX FR€W PRLQV pOHMDPWWH FPMIOXRHGG
RUJDQLVDWLRQV TXL VH FRQWHQWHUDLHQW GH FKHUFKH
SODWHIRUPHYV GX ZHE VRFLDO HW GH OD FUpDWLYHWpP GHYV
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IDW OD VLJQLILFDWLRQ GH OTDQLPDWLRQ FRPPXQDXWDI
UHPDUTXDEOH SDU OHV YpWpUDQV GX FRPPXQLW\ PDQDJHP

©3RXUTXRL HVW FH TXH OHV PDUTXHV RQW UpFXSpUp OH FRPPXQLW
j PHVXUH TXH OTXVDJH G, QWHUQHW VIHVW EERIDGH VYL UIDXO LXNJp HW |
EDQDOLVpH OHV GpSDUWHPHQWY PDUNHWLQJ RQW YX XQ PR\HQ GF
IUDL VW HQRVW FDELQHW +XPDQ )RUXP

/IH UHMHW GHV VHXOV FULWqUHV GIDXGLHQFH UHYLHQW W
RSSRVH ITURQWDOHPHQW OD VLQFpULWp GH OTLPSOLFDWLR
PFKDQJHYV JpQpUpV VXU GHV HVSDFHVY DGPLQLVWUpPV SDU G|

© &THVW XQH ORJLTXH OH MHX YLGpR Re OHV JHQV VRQW EHDXFR?’
SDUWLFLSHU RQW HQYLH GH GRQQHU FKRVH TXL SRXUUD WUqV U
4XDQG FIHVW GHV PHFV SDVVLRQQpPpV TXL JQUHQW oD FYHVW EHDX
GITXQH PDUTXH TXL YD HVVD\HU GH FUpHU GH OYLQWHUDFWLYLWp
5HILRQV-RE QRYHPEUH

'H IDLW OD QRWLRQ GH © SDVVLRQ TXL HVW GHYHQXH X
Of$UHVVLRQ GH 7UDYLV MHXQH &0 HPSOR\p SDU XQ VWXGI
OLJQH HVW WUQV SUPpVHQWH GDQV OH GLVFRXUV GHV DFW
WHPSV GpPDUUp OHXU SDUFRXUV HQ WDQW TXH MRXHXUV }
OHXU MHX IDYRUL FH TXL OHXU D YDOX GfpWp PDQGDWpV
HQJDJpV HQ WDQW TXH VDODULpV SDU OD VRFLpWp TXL Gp
OLOO\ HQ FKDUJH GX FRPPXQLW\ PDQDJHPHQW GfXQ MHX |
MRXHXUV HVW FDUDFWPpPULVWLTXH GHWEHVKXF D & LNRRIK POGHH
HOOH GpYHORSSH © XQ ERQ FRQWDFW DYHF OH SDWURQ
PRGPUDWLRQ HW VH YRLW UDSLGHPHQW SURSRVHU OH SR
© UHQWUH FODLUHPHQW GDQV OH SURILO GX &0 TXL HVW
VILPSOLTXDLW 2 HW SUpFLVH TXY{HOOH FRQQDVW © SDU F°
PHEUH GHSXLV KXLW DQV 0OLOO\ VWXGLR GH GpYHORSSHP
PFKDQJHVY HW OH SDUWDJH GTXQH FRPSOLFLWp DYHF OHYV
SURSRV GH FHV &0 TXL LQVLVWHQW VSRQWDQPPHQW VXU
MRXHXUV HW XQ UHJURXSHPHQW GILQWHUQDXWHV VXU XQ
RUJDQLVDWLRQ - OfLQVWDU GHV YpWpUDQV GX FRPPXQI
TX®TXH VRUWH FRPPH GHV SXULVWHY GX IDLW FRPPXQDXWI
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ORUNO X DIIDLUH j XQH © YUDLH 2 FRPPXQDXWp TXL SUpH
MRQVWUXLUH XQ FROOHFWLI DXWRXU GH VRQ RIIUH

©/D FRPPXQDXWp QH VH UpVXPH SDV j XQ WDV GH IDQV VXU XQH SLC
GDQV OH MHX YLGpR FfHVW TXYLO D XQH YUDLH FRPPXQLFDWLRQ
WUXF LOV UpSRQGHQW MH UHQYRLHSRGWVHDQWH HIBXHVMHT XD LYD URHHD Y
LOQWHUQDXWHY =~ dD FfHVW MXVWH XQ SLQJ SRQJ HQWUH WURLV HC
GHV MRXHXUV LO HVW YUDLPHQW DX PLOLHX DYHF WRXW OH PRQ
MRXHXUV GLVFEFXWHQW HQWUH HX[ LO LQWHUYLHQW TXDQG LO IDX
OLQpDLUH XQH HVSgFH GH WUDLW YHUWLFDO DORUV TXH OH &0 G
DYHF GHV EUDQFKHV TXL VH FRQIRHPAW N QW LR SHX GDOHORSWE HPHQW

3OXVLHXUV pOpPHQWY UHODWLIV j OD SURIHVVLRQQDOL
UWVRUWHQW GH FHV FRQVLGpPUDWLRQV 'fXQH SDUW OfL
GLPHQVLRQ LQWHUDFWLYH GX © ERQ FRPPXQLW\ PDQDJHPH
YHV XQH DFWLYLWp UHODWLRQQHOOH GDQV XQ PRGQqOH G*
FRPPXQLFDWLRQ YHUWLFDOH GHV HQWUHSULVHV 2Q REV
H[HPSOHV GX VHEWHXU GX MHX YLGpR XQ SURFHVVXV SDU
SODWHIRUPH TXL FRQVWLWXH OH SUHPLHU FULWQUH GH
SURIHVVLRQQDOLVDWLRQ SDU OfXVDJH VH UHIOgQWH GDQ
TXHOTXHV DQQpHV WRXW FRPPH GDQV OHV GHVFULSWLI
HQWUHSULVHEWXEUSDIPWHQWH OJRXYHUWXUH LPPLQHQWH
IRUPDWLRQ VD GHVFULSWLRQ GHV RIIUHV GJHPSORL HW C
SRXU OYHPSORL GHV FDGUHV $3(& UpYqOH ELHQ FHWWH IF

©39RXV rWHV VXU 7ZIWKWNHUHGHSREWERRN QD DXFXQ VHFUHW SRX!
EORJXHXU " 9RXV rWHVY GH VXUFURVW GRXp SRXU pFULUH HW FRQY
SFRPPXQLW\ PDQDJHU" VXU OH PRWHXU GH UHFKHUFKH GH Of$3(&
DSSDUDLVVHQW HQ PR\HQQH DYHF FHIWVEXGEPRFMBURBKH 2 0 $ 1

8QH WHQVLRQ SDOSDEOH HQWUH OD TXDOLILFDWLRQ LQ
FRPSpWHQFHV GHV DFWHXUV GX FRPPXQLW\ PDQDJHPHQ)
VSPFLILTXH QL LQWLWXOp GH SRVWH FRQVHQVXHG QL FD}
OHXRQFWLRQ OHV SURPRWHXUV HW SUHPLHUV SUDWLFLH
WRXUQHQW j OHXU DYDQWDJH OfDSSpWHQFH GHV DQQRQFH
FRPPH SRUWHXUV GH OD © VROXWLRQ @ TXL OHXU IDLW G
FRQYHUVDWLRQV HQ OLJQH (Q OYDEVHQFH GH IRUPDWLRQ
ORJLTXH TXYHQ PDWLQUH GIDSSUpFLDWLRQ GX VDYRLU IDL
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SWDLTXH 2U FH VDYRLU IDLUH pWDQW OXL PrPH SHX VWDE!
YRLUH XQH © SHUVRQQDOLWp @ PDQLIHVWpH SDU OHV SUD)
OHBURIHVVLRQQDOLWp $LQVL TXH OH IDLW UHPDUTXHU OF
DIJHQFH

©,0 \ D XQH pYROXWLRQ JOREDOH GH OD FRPY GTHQWUHSULVH TXl
SRVLWLRQQHQW VXU6R BbLYPDOHNBODMARXMWAHICHNVEGXELHQ OH PpWLHU GH &
UHODWLRQ $ORUV SRXU PRL FIfHVW FRPPH XQ WUqV ERQ DWWDFKp
ERQV DWWDFKpV GH SUHVYVHV RIWW YAN HWNQFEQ IS DDOMHW HW WGEH WV THV W
-DPDO GLUHRWHKXDOF BIPREAIBG 3SXEOLFLY RFWREUH

&HW DQFUDJH GH OD SURIHVVLRQQDOLWpP VXU XQ2VDYRLU
PELJX LOOXVWUH ELHQ OHV REVHUYDWLRRGqOH &KL A5
FRPSpWH®RK®Y DSSHOOH *FRPSpWHQFHV™ FH TXYfRQ DSSHODL
XQH FRXFKH GH 3VDYRLU rWUH"™ & =DULILDQ

'LSO{PHU OHV FRPPXQLW\ PDQDJHUV XQ D[H GH SURIHV

/TRITUH GH IRUPDWLRQ TXL VH GpYHORSSH HQ )UDQFH j
IDLW GHV pFROH\EX\H FRPWY MIFEKR RRWVHQW SDUWL GH OYDF
GHPDQGH GHV RUJDQLVDWLRQV HQ PDWLQqUHE®XGLIEA D
FRQVLGQqQUH DLQVL FRPPH © XQ HIIHW GYDXEDLQH @ OD F
IRRDWLRQ DX[ PpWLHUV GX ZHE 3DUPL OHV SUHPLHUV pWD
FRPPXQLW\ PDQDJHPHQW OH PDJD]JLQH FLWH Of((0, eFF
O7T,QWHUQHW ODQFpH SDU OHV 3'* GH OfRSpUDWHXU PRE
VLWH GH H FRPPHUFH 9HQWH SULYpH FRP 6XST,QWHUQHW
(GXEDWLRQ Of,16((& TXL D PLV HQ SODFH ] %RUGHDX]
PDQBPHQW HW UpVHDX[ VRFLDX[ @ HW OfXQLYHUVLWp 6RUE
SURIHVVLRQQHO © ([SHUW P p G/IfDWaX G DIYRWOW HP T W HRHS V X L
YUDLPHQW FYHVW OfTH[SPULHQFH *WHUUDLQ @ HQ FLWDQ
& (UW]VFKMXGLV&H HW HWKQRORJXH GH IRUPDWLRQ 2 /
OTDQLPDWLRQ GH FRPPXQDXWpV HQ OLJQH VH PXOWLSOLH
VIDGUHVVDQW VSpPFLILTXHPHQW j GH MHXQHV XWLOLVDWH X
FRPSpWHQFHV SRXU |DIRFAHL FO WHICHLDH /0B DRIVRBDMOLUR Q G X &) 3 -
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H[HPSOH DX WHUPH GH ODTXHOOH OHV pWXGLDQWYV VH )
RUJDQLVpH HQ WURLYV PRGXOHYVY GH WURLYV MRXUV FKDFXQ
SO QH VWUDWpPpJLH pFRIARHQHORXMD VDHFRPP XQDXWp HW LP
XQWw ERQQH FRQQDLVVDQFH HW SUDWLTXH UpJXOLqUH GF
OMWDEOLVVHPHQW GpFODUH © - OfLVVXH GH FHWWH IRUPD
HH IDLUH XQ RXWLO DX VHUYLFH GH YRWUH SHUIRUPDQFH 2

3UHQDQW DFWH GH FHW HVVR W RBISBE0 RHI UHH) \DSYOUFIL® O L V pH
LQWLWXOp © /HV pFROHV GX :HE LQQRYHQW SRXU IRUPHU ¢
WH[WH PHQWLRQQH OHV pWDEOLVVHPHQWY +HWLF :HE 6FK
TXL UHYHQGLTXHQW © XQ QRXYHDX FR®YOE VRKIDQWYIGH O FiL ¢
GILWDOH 2 IRQGpP VXU XQH SpGDJRJLH GH OfDXWR DSSUHQ
GY© H[SPULHQFH pGXFDWLYH @ HW OD :HE 6FKRRO )DFWRU
IDLW FHV IRUPDWLRQV VRQW WUDYHUVpHY SDU OHV PrPHV
FDUDFWpPULVHQW OHV LQIOH[LRQV OHV SOXV UpFHQWHV

DSSUpKHQGpPV BRBPW DA QEWPLEYHW GH OD © JpQpUDWLRQ <
OYRPQLSUpVHQFH GT,QWHUQHW DXUDLW JpQpUp XQ © UD
PWDEOLVVEBBQWMU OHXU HRVH JQBHPHPMHQW OJREVROHV]
OfqUH GX ZHE HVW H[SOLFLWHPHQW VRXOLJQpH SDU OHV U

/IH PRQGH XQLYHUVLWDLUH ELHQ TXH PRLQV SURPSW | VH

DX[ PpWLHUV GX ZHE VRFLDO QfTLJQRUH SDV SRXU DXWDQ'
<RQ SURSRVH DLQVL j OD UHQWUpH OD SUHPLqUH OLF}
© THFKQRORJLHVY GH OYLQIRUPDWLRQ HW GH OD FRPPXQLF
FRPPXQDXWpV 2 /H FRPPXQLW\ PDQDJHPHQW \ HVW] GpFULW
OMQWHUIDFH GHV FRPSRVDQWHY OLpHV j OD GLUHFWLRQ

GILQIRUPDWLRQ HW GH FHOOHV UDWWDFKpHV |j OD FRI
PDUNHWLQOH FRRUGLQMWHMNQFGH 20LYLHU (UW]JVFKHLG PDvV!

BRXUEWWS Z7ZZ FISM FRP IRUPDWLROQ FRPPXOPLFDWLRQ FRPPXQLW\ PI

3RXU DXwbQw OHV SUHPLqQUHV UHFKHUFKHY DFDGpPLTXHVY FRQVDFU
TXH OHV XVDJHV GHV 7,& SDU OHV pWXGLDQWY QpVY HQWUH HW C
JpQpUDWLRQ SUpFpGHQWH ( +DUJLWWDL REVHUYH DLQVL TXH O
QHWWHPHQW SOXV GLVFULPLQDQW TXH OHXU $%J6DHQ DAD Y R QDN XBHNWOFV D
QRWHQW TXDFOWKRIXJK RDOOV IRU UDGLFDO WUDQVIRUPDWLRQV LQ HC
PLVOHDGLQJ WR JURXQG WKH DUJXPHQWY IRU VXFK FKDQJH LQ VWXGF
XVH ODUJDHW QO

BRXUEWWS 777 L XWODURFKH XQLY QDQWHYV U | ILFKHBBBIF
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VEHQFHV GH OJLQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ |
GRLW SHUPHWWUH DX[ pWXGLDQWY GH © VRUWLU GH ORJL
SWDLTXH GDQV OHV WHUPHV GTXQH © IRQFWLRQ GH PpGLDW
FRQQHFWpV &RQWUDLUHPHQW j OD SOXSDUW GHV pFROHV
IRUPHU GHV VSpFLDOLVWHY GHV SODWHIRUPHV TXH GHV FI
© YLVLRQ pODUJLH 2 OHV © GLIIpUHQWVY pERV\VWgPHV QXPj
,87 GH /D 5RFKH VXU <RQ IpYULHU

8Q SRLQW UHPDUTXDEOH HVW OD SHUFHSWLRQ SDU
PDQDJHPHQW HQ H[HUFLFH GH FHWWH RIIUH IORULVVDQW!
GH TXDOLILFDWLRQ DSSDUDVW XWLOH YRLUH QpFHVVDLUHI
SOXSDUW GX WHPSV GpPDUUp OHXU DFWLYLWp HQ WDQW
UHFRQQDVWUH XQH H[SHUWLVH DXSUQV GH OHXUV FOLHQW
SHUOXH GH PDQLqQUH QHWWHPHQW SOXV FULWLTXH SDU Ot
TXHOTXHV DQQpHV GIH[SPULHQFH &HV GHUQLHUV VRXOL.
OfDSSUHQWLVVDJH SDU OD SUDWLTXH © -{DL DSSULV V:
MPERXLVY @ HW © /D PHLOOHXUH pFROH EFf{HVW OD SUDW
IUpTXHPPHQW pQRQFpHV SDU PHV LQWHUORFXWHXUV WRX)\
&0 H[SpPULRKYWYWHQW VXU OJLPSRUWDQFH GH PDVWULVHL
FRPPXQLFDWLRQ GH PDUTXH TXL OHXU VHPEOHQW SHX

IRUPDWLRQ TXJLOV FUDLJQHQW WURS D[pH VXU OHV RXWL
SODWHIRUPHYV HPSOR\pHV

© /D TXHVWLRQ FTH\WW SINXWFH UDXUHP HIMW EpQpILFLHU GTXQH IRUF
PDQDJHPHQW 3DUFH TXYj PRQ DYLV FJTHVW DYDQW WRXW XQH SHU
PHVVDJH TXH OD PDUTXH YHXW YpKLFXOHU 2Q HQWHQG VRXYH
XQH SDJH )DFHERRN OXL DXVVL 5LUH $YHF FHV IRUPDWLRQV MY
IFPH j GHVY HQMHX[ GH&PBFBYMWHDYDQWQWRXW XQ FRPPXQLFDQW F{H
YLHQW DYHF VD FDLVVH j RXWLOV &THVW SRXU oD TXH OH ULVTXH
JHQV TXL VDYHQW XWLOLVHU GHV RXWLOV & 5pP\ &0 DJHQFH :HEL!

/TLGpH GH OfDGPTSBUNRQQDBELWP 2©GX &0 j OD PDUTXH
FRQQDLVVDQFH LQWLPH GHV EHVRLQV SURSUHV j FKDTXH
SURIHVVLRQQHOOH GIXQ FRPPXQLFDQW SRO\YDOHQW DQF
HPSOR\HXU RX GH VRQ FOLHQW /HV FRQVXOWDQWYV LQGpPS
YRQW ODUJHPHQW GDQV OH PrPH VHQV VRXYHQW DYHF X
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SURYVLRQQDOLWp GX &0 FRQVLVWH HQ OD FDSDFLWp Gt
UHSUpVHQWpPH HW GH VIDGUHVVHU j OfpFKHORQ GpFLVLRQ
WHFKQLTXH HQ PDWLqUH GH PDVWULVH GHV SODWHIRUPHV

©4XDQG MYpwDLV HQ DIJHQFH FKH] 3XEOLFLV RQ DYDLW XQ SDWU
FDELQHOWRE BBRPULFDLQY GRQF FfHVW SOXW{W XQOPWPIFP B YGIF XIQW \
PDLQV XQH @ RMVYHLW rGMH/ DLW 20RL MH YHX[ GHV JHQV TXL VRLW RQ
VRLW VRUWHQW GH 6FLHQFH 3R MH PH FRQWUHIRXV TXTLOV FRQQC
HOQYR\HU FKH] OH GLUHFWHXU JpQpUDO GYfXQH ERVWH GX &%$& TXT
TXH oD DLW OfDLU GH TXH® TEREHNWRARYB ~FIMHWAMH VIDXHFRLU FRPPXQLTXF
OHV PHLOOHXUV PRWV TXH WX PHWWZBREKMHYMWIERQ FDUNMPBW qUH @ M
SDU WRL PrPH &RPPXQLW\ PDQDJHU FTHVW SOXV XQ pWDW Gf
SHQVHU XQH IDoRQ GYpFULUH & %HQRVW FDELQHW +XPDQ )RUXP

'H IDLW DORUV TXH OD SOXSDUW GHV IRUPDWLRQV LQVLVW
GHV SODWHORWPHMFUXWHXUV WHQGHQW TXDQW j HX[ j IDYR
GH PDUTXH $X ILO GH OD UDWLRQDOLVDWLRQ GHV SUDW
HQWUHSULVHV pPHWMHWDIHQYD X Q@ DKLIDWKIYWLRQ QDLVVDQWH
/JHV SUHPLHUV &0 GH PDUTXH FKURQRORME XMWRIDQ WD & B!
SUpFRHDWO\ DGBBWISOWWHIRUPHY GX ZHE VRFLDO TXL V{\
GHSXLV SOXVLHXUV DQQpHV HW TXL RQW VX IDLUH GH OH
VHUYLFH GH OHXU WUDMHFWRLUH SURIHVVLRQQHOOH
SURIHVVLRQQDOLVH HW TXH OH WUDYDLO GYLQWHUIDFH H(
UHFUXWHXUV PHWWHQW OYDFFHQW VXU OD FRPSUpKHQVLR
VHXOH FRQQDLVVDQFH GH OfpFRV\VWgPH PRXYDQW GX ZHE
rWUH FRQVLGpUpPV PRLQV FRP PH/P®IEL DLVQ MRALHDXU YV T XHS AR F
SRUWH SDUROH GH OfHQWUHSULVH &HWWH LQVLVWDQFH V
DXMRXUGYJKXL DVVH] FODLUHPHQW GDQV OHV FULWQUHV
UHVSRQVDEOH PpGLDV VRFLDX[ GIXQ JURXSH SpWUROLHU

© 4XDQG RQ D FKHUFKp j UHFUXWHU RQ D SDVVp HQ UHYXH SOXVLH
TXH FHX[ TXL pWDLHQW SDVVpV SDU GHV IRUPDWLRQV VSpFLDOLYV
UpVHDX[ VRFLDX[ PDLV QRXV F{HVW SDV GH oD GRQW RQ DYDLW E
HQMHX[ GH FRPPXQLFDWLRQ TXfJLOV FRPSUHQQHQW TXH TXDQG LO
PDUTXH HW SRXU oD FITHVW XQ SURILO GH FRPPXQLFDQW TXL pWD

&RPPH OfD GpPRQWUp HQFRUH HQ © OYDIIDLUH 2 GX UHIXV GH (
© ODUNHWLQJ HW 7,& 2 GH OfXQLYHUVLWp GT1$QIJHUV DX SUpWH[WH TX¥
GpQRWHU DX[ \HX[ GH OD GLUHFWLRQ GH OYpWDEOLVVHPHQRWDX® © PD(
© $QJHUV XQH QRXYHOOH DIIDLUH GH VpOHFWW i H GYBIQWL@/HIEJ
OHZV DEWX GHWDLO DUWLFOBHIQOHB W IXROXA [ RYXGIOYCHU BWLMIH U H
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PH WRXUQH YHUV GHV SURILOV GH FH W\SH Oj FYHVW j GLUH TXL R
FRQQDLVVDQFH GHV HQMHX[ GH OD FRPPXQLFDWLRQ HW TXL GHUU
UpVHDX[ VRFLDX[ HW TXL FRPSUHQQHQWG6BHLIR® MW GR Q ORREIUW UG H
SpPWUROLHU RFWREUH

(Q GYDXWUHV WHUPHYV OfTHPSULVH GX PDUNHWLQJ VH
SURIHVVLRQQDOLWpP GHV &0 WRXW HQ ODLVVDQW XQH ODL
OHV FULWqQUHV GTpYDOXDWLRQ GH OHXU VDYRLU IDLUH 8C
PDWLqUH GYDIILUPDWLRQ GIXQH FRPSpWHQFH SURIHVVLRQ
XQH SRVWXUH GYLQWHUIDFH SHX H[SOLFLWpH OHV &0 VRC
DX[ RUIJDQLVDWLRQV TXJLOV VHUYHQW &RPPH OH QRWHAQ\
RXYUDJH GH VIQWKgqVH VXU O \ORFEQRRYHBD )G BV RIHRM\RQLC
TX®DLILp DX VHQV GH IRUPp HW FRPSpWHQW DX VHQV GH L
GH SUHQGUH GHV LQLWLDWLYHV GH 3IDLUH pYROXHU VRQ
VLQJXOLgUH DX[ REMHFWLIV HoW DGRUJDQIMMHWIWRDLAVIXEDL
HH DYDQW GH VDYRLU IDLUH YDIJXHPHQW IRUPDOLVpPV TXH |
FKHUFKHQW j WURXYHU OHXU SODFH GDQV XQ PDUFKp HQ S

/( &20081,7< 0$1$*(0(17 $8 6(,1 '8 0$5&+( 32/8626%,$/ 0(',$

0$5.(7,1*

OHOOHW D SURSRVp UpFHPPHQWRFQD AV IR B IR 6 USDH W
FRQFHQWUDQW VRQ DQDO\VH VXU OHV DJHQFHV TXL FKHUF
GHV LQWHUQDXWHV DXSUQqV GIDQQRQFHXUV DWWLUpV SDL
&HV DJHQFHV RSqQUHQW GHV © HIIRUWYV GH VWDQGDUGLVDYV
X FRQWRXU SUpFLVY HW VWDEOH HW j VSpFLILHU GHV PpW

HQ PDQLSXODQW GHV UHSUpVHQWDWLRQV GX FR
DXWDQW GH © ILJXUHV VLPSOLILpHVY GX OLHQ VRFLDO & &t
FRQWDJLRQ@RYUIGURDPARXWK RRQOBHWLOXU ODX]QANMLROQXEQFH
DUWLFXOpH PDMRULWDLUHPHQW VXU OHV SULQFLSHV GHV
532 RX © 53 a HW OTHQJDJHPHQW GDQV OD FRPPXQDX\
PDQDJHPHQW WHO TXH MH OJREVHUYH -H QH PILQWPpPUHVV]
FH& GRPDLQHV VSpFLDOLVpV 2 GXXHF LSIOD BHGLD O B UNSRAULVY
TXY\ RFFXSH OD QRWLRQ GH FRPPXQLW\ PDQDJHPHQW GF
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SDUWLFXOLQUHPHQW FRPSOH[H j VDLVLU GDQV FH PDUFK]
PDUNHWLQJ YLUDO TXL © FRQVLVWH j VIDSSX\HU VXU OH
LOQWHUQDXWHV@ SRXU VXVFLWHU OD GLIIXVLRQ UDSLGH F
RUHLOOH GH FRQWHQXV WHOV TXH GHV YLGpRNESBEOLFL

HOOH HVW HQ UHYDQFKH FHQWUDOH j OD IRLV GDQV ¢
VHFRQFHQWUHQW © VXU OJLGHQWLILFDWLRQ HW OH FLEOD
OHXU HQWREXGDIJHW GH OfDQLPDWLRQ GH SDJHV HW FRPS\
YRORQWp GH OJDPpOLRUDWLRQ GH OD UHODWLRQ DYHF GH
/HV WURLV VSpFLDOLVDWLRQV RQW HQ FRPPXQ GH VILQVF
GLIIXVLRQ GH FRQWH Q> GHQ®D EFEEHW MIQAWE HW XBDRHO LRUHU OL
HQWUHSULVHY HW GH OHXUV RIIUHV SDU OHV LQWHUDFWLF
FRPSUHQGUH FHWWH LPSRUWDQFH JUDQGLVVDQWH DEFRL
QXPpPULTXH GHV HQWUHSULVHV LO |DORFLWOQAUKMGERPGIVHN K
GDQV OH PDUFKp SOXV ODUJH GH OD SXEOLFLWp HQ OLJQH

/If© RULHQWDWLRQ FRQWHQX 2 RX OD QpFHVVLWpP GH UF

/H GpYHORS SHPIQGWF BEW HNQWH QRWDPPHQW j FRQWUHU «
WDX[ GH FOLF VXU OHV SWEIDGXLWpODHOYRORIQMp GHV HQW
O7© HQJDJHPHQW 2 GHV FRQVRPPDWHXUV HQYHUV OHV PDU
WRKHY FRQYHUVDWLRQQHOV DX VHQV GY© HQJDJHU OD FF
&OXHWUDLQH®QLIHVYWRHQ WHUPHV GIDFWLRQV GHV LQWH
SULVH GH SDUROH PDLV pJDOHPHQW GTXQ FOLF GfXQ FRP
SODWHIRUPHY GX ZHE VRFLDO DUWLFXODQW OHV UpVHDX]
FHWWH ORJLTXH FRPPH GHV VXSSRUWYV SULYLOpJLpV HW C
PDUFK®BRFLDO OHGLD UHQMNHIWWL QIRPSWH GH OD SODFH DW!
FRPPHUFLDOH GH SXEOLFDWLRQ GH FRQWHQX SURPRWLRQZC

3RXU XQH VI\QWKgVH GHV UHFKHUFKHW BRU OD YLUDOLWpP YRLU %HDX

/IH WDX[ GH FOLF PR\HQ VXU OHV FRQWHQXV SXEOLFLWDLUHV HQ OLJ

HQ 'Ugq]H HW +XVVKHUU HW QYD FHVVp GH FRQWLQXHU j F
UpJLH SXEOLFLWDLUH GH *RRJOH FH WDX[ VHUDGWVGH HQ DYULO
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eYROXGH RP® SXEOLFLWpP HQ OLJQH HQ
GIDSREVHUIYDWRILDUH GH OfH

/D SXEOLFLWpP HQ OLJQH VH GLYLVH HQ GHX[ JGDQS@NXPMHWSL
OYDFKDW GJHVSDFH HQ SDUWLFXOLHU VRXV IRUPH GH BIHDQ
GIDXWUH SDUW TXL DSSDUDLVVHQW GDQV OHV SUH P IVHDW K
VHIPHQW IOABRBWOWDPQW GH FH PDUFKp HW FHOXL TXL FRQQD
&HSHQGDQW OfLPSR UM DIRREH DIW DQUGEPMRDDAYWRUPHYV G 0 LDVE O
GpYHORSSHPHQW FRQFRPLWDQW GH QRMXWMHAOHR PR GROQIGXLW
WHQGDREFHFR®BQDLVVDQW GqV XQH FURLVWDQFK DQQXHOOMH

/HH2EVHUYDW RDUBS BHX OHIGI MDQYLHU pYDOXH OD VRPPH G¥
i PLOOCGPHMAMY HW FRQVWDW H VPH FERW W HD G\R BLOXDMWW B GG I
GHV UpJLH\65 QVRAMUH BXW SEHD U p YSq@DXV @G \Q D P L TXeH HW HD SVWpLY IXE X H
i @TH[SORVLRQ GH OMG XIEDOULW L WYOY HEQB D\ V HEHU IRAHTDW ¥ /R
PHQWLRQQpPV PXUWHWRKU G FRXGLOBFHXHOV OHV DQ ARG FHWXU
SUpVHQFH HW GYDQLPDWLRQ VXU OH OWQUHWMBE RHAHY Q@ BAN \D\O
/DHpGLWLRQ MDQYLHUGOOH PDIUIBHPHEIRH IRUWHPHQW WLUp SDU
HW OfLQWPpJUDWLRQ GHV UpVH DX [HWR FHI\DAXL FGD DXHOGIY S ORI §
OH ZHE VRFL DO WRWDGX EWRXQVDQW SR XQRRH HG O HH WRAMLACHFDENLH
FLEOHELHQ TXH OYRQ \ REVHUYH HVVHQRUHDOOHPEB WU H FBH
SDUWLFXOLqQUAPHQW PDUTXpH
(Q MDQYLHUHpPGLWIIRQ PHQWLRQQH XQ UDOHQWLVVHPHQW GH
LOQYIHWMWMMPHQWY HVW pYDOXpH | PLOOLDUGWHG BHKUR W LORQ K
GLVSOIEVHUYDWARQAH HQ JXLVH G®DSHAUR 5WYFPQHVBHXE W KSR X
XQ U\WWKPH VRXWHQX HIQQWDWULIRFH GHOMRQYHVWLVVHPHQWYV GH
UHODWLRQ FOLHQW HW DX GpYHORSSHPHQW LPSRUWDG@W GH C
/D "pGLWLRQ MDQYLHU LQGLTXH TXH ®DPS)QBD IHRQ V¥ p) RIRW
PDUFKp SXEOLFLW MW H/ (@ SMMHA/BMEE LV S GRUWpH S D U HI®IR/EGAE
57% HQ FURLVVDQFH GH HW GHGQ B SSOOBOT X D Wil pPHIHPHREE
FRPPXQLFDWLRQF®GUILAVMWHDV WV BPW JODQGH FDSDFLUWRp B MMRVAL
UHSUpVHQWHQW GpVRUPDLYV GHV GpSHQVHV GLJLW BORFLD @
IRUPDWY SXEOLFLWDLUHV SURSUHV DXH P piGS PWLARFIHDN/X H W Gt
HQ UpVRQQDQFH DYHF ORV/XpWABW ISW pGH W RpQMGHIAWOP B BRI © R
GH GDWDTXL DPpOMRRLIHEWDIH SXEOLFLWDLUH JUKFH jFRID/RPE®
RQOLAW j OD FUPDWRIR® SIEGLEWLI
(QILQ "PDBLWLRE VGH YOINADRLYILH U GPpFODUH TXT,QWHRKGLD @
VRPIOLp SDU OHV DQQRQFHXUV GHUULqUH OD WpOpYLVLRQ
SXEOLFLWDLUHSYUWR\EBIO HFL O/RILWE®V SSRBRDRW WRXMRXUV OD
PrPH VL OOWHS MM L@ P H ¢ HY ITPODOAUF PLOOLRQV GILQYHVWLVYV
OMHDURK PpGLDV VRFLDX{QRR G QIDARVHOW O pH DX MHRE DOV HWI
GHV GpSHQVHV GLJLWDOHYV

/I MLPSRUWDQFH SULVH SDU OH FRQWHQX HQ WHUPHV GH V.
UpVXPp FRPPH VXLW SDU &KULVWLDQ UHVSRQVDEOH P
DpURSRUWXDLUH

©6 XU ,QWHUQHW VL YRXV QH UDFRQWH] SDV TXHOTXH FKRVH GTLQ\
RQvDLW WUgqV ELHQ TXH OHV WDX[ GH FOEFRWRJOGD @QWORAXG DQHQ VED C

© /HV IRUPDWWURRDPVLVWHQW j LQVpUHU XQH SXEOLFLWp YLGpR DX
UHJDUGpP SDU OfLQWH U @6 XWIHREV & b YEMWIRQ B HW/W H

/HUHDO WLPH/ ELWGAM © HQFKqQUHVY HQ WHPSV UpHO 2 FRQVLVWH j D
DIILFKDJH SXEOLFLWDLUH FLEOp GHVWLQp j DSSDUDVWUH GDQV OH SDI
FLEOH YLVpH SDU OD FDPSDJQH GXGLW DQQRQFHXU S®RRUIBDMWLVp SD
*RRJOH FH V\VWgPH GYDIILFKDJH HVW SOpELVFLWp DXMRXUGYJKXL SDU
)DEWXUp DX FREW SDU FOLF &3& UHWBVWHBRNRFDHH ©XF S UDMWLDXKHHG X
DIILFKHU VXU OHV VLWHV Re VH UHQG XQ LQWHUQDXWH GHV EDQQLqU
SRXU OHTXHO FHW LQWHUQDXWH D IDLW SUHKYWWGEJXDZZA GW bLLY MW IVF
[ZHEPDUNHWLOJ FRP 'HILOLWLRQ 5HDO WLPH ELGGLQJ
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\SRQVRULVpY HWF VRQW j D XQE IY H X [P rePRIX § DL B DLHY B H UWRRQWQ H
TXL FOLTXH VXU FHV EDQQLQUHV DHXRIRN TX&TNRWVSRRYWW HXH O]
DXMRXUGTKXL RQW XQ SHX GpODLVVp OH PRGH SXEOLFLWDLUH FOD
FH TXEUDQ\G FROMWAHRQWHQX GH PDUTXH 'H WRXWH IDoRQ HOOHV RQ
SXLVTXH VXU OHV UpVHDX[ VRFLDX[ HOOHV VRQW REOLJpHV GH SDU
SDUOHU j OHXU SODFH 'RQF HOOHV HVVDLHQW WRXWHV GH WURXY|
PDUTXH OHXU $'1 DYHF WRXV OHV GpOLUHV GH PDUNHWHX[ RX GH
WHUPHV Oj SRXU VDYRLU FRPPHQW HQJDJHU OHXUV IDQV DYHF G
LQIUDVWUXFWXUH DpURSRUWXDLUH MDQYLHU

'DQV FH SURFHVVXV OH FRPPXQLW\ PDQDJHPHQW WHO TX
GHYLHQW OHHIDDD A WHGYXIGK URBHHW QDXWHY $ILQ GIrWUH |
PDQLqQUH GRQW V{H[HUFH OfDQLPDWLRQ GH FRPPXQDXWpV
OHOOHW GRLYHQW rWWW HOVX H\EIDRM PEBIDGRNYV XUH Re OH GpF
SURSRVH VLPSOLILH OD PXOWLWXGH GHV RSpUDWLRQV U
PDQDJHPHQW 3UHPLqQUHPHQW WDQW FKH] OfDQQRQFHXU

DPHQpPVY j HIIHFWXHU GHV RSpUDWLRQV UHOHYDQW WRXU |
VSPpFLDOLVDWLRQV GX PDUNHWLQJ HQ PpWQHUY EKBIYQWOL VD
YDQWDLW &KpUHDX GDQV VRQ PDQXHO SUpVHQWpYV
FRPPXQLFDWLRQ GH PDUTXH S DU \O B OSHIM VIYRRILFQ D WG IR BIXQ M
LQWHUYDOOH UpJXOLHU GDQV OHV RXWLOV HW PpWKRGHYV
GHVSUHVFULSWHXUV GH OHXU DFWLYLWp 'HX[LGQPHPHQW F
GPpQRPLQDWLRQ GH FRPPXQLW\ PDQDJHPHQW HVW HPSOR
OTLQIOXHQFH Rs OD FRPPXQDXWp GpVLIJQH XQ FROOHFWLI
OTRBOQQEXEOLTXH VHORQ OHV DWWHQWHY GH OJDQQRQFH)>
PHVVDJHV HW GDQV FHOXL GH OYDQLPDWLRQ FRPPXQDHX
LQWHUQDXWHVY VXU XQ HVSDFH GH PDUTXH SRXU SULYLOf
VWDEOHV HW OHV UHODWLRQV TXL VILQVF ULSYgHDW HXOWD \G H
UHODLV GYLQIOXHQFH GDQV OHV PpDQGUHV GX ZHE VRFLD
HVSDFHV GH PDUTXH FLUFRQVFULWY GH OYDXWUH FIHVW
HVW TXHVWLRQ HQ PDWLQUH GH UHODWLRQV HOWUH XC
GTLODAHKWHY GRQW OD VLJQLILFDWLRQ GHPHXUH pPLQHPPI
SURIHVVLRQQHOOH %XFKHU MW QW G B XV D VPWW\HERQ@D X 08D
JOREDOHPHQW OH PrPH GDQV OHV GHX[ FDV GH ILIJXUH

OWWLVDWLRQ UHSUpVHQWpPH HQ VXVFLWDQW OYLPSOLF

[T([SUHV® - TXRL VHUW XQ FRPPXQLW\ PDQDJHU " @ IpY!L
[KWWS OHOWUHSULVH OH[SUHVVXIRIHXEW KRIMADOIL WH P\VD ) HEHUVB. Q HV VKW P
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© DPEDVVDGHXUV @8 GRQW LO HVW DWWHQGX TXH OMRE®WUL
OHFWLYORMYKRGRORJWH FIK\Y LDKGIWVL TF)OH HEDNW®W qV GHVTXHO\
GPYHORSSHQW XQ FHUWDLQ W\SH GH UHODWLRQ TXL GLVV
UHYHQGLTXDQW GH OD PrPH DSSHOODWLRQ JOREDOH GH O
HQILQ ORUVTXH OTRQ VH SHQFKH SOXV HQ GpWDLO VXU OF
GH PDUTXH RQ REVHUYH XQH SRODULVDWLRQ GH OYRIIUH j
- F{Wp GHV DJHQFHV GH FRPPXQLFDWLRQ TXL SURSRVH
FRPPXQLW\ PDQDJHPHQW VRXV OD IRUPH GTXQH H[WHUQD
GIDQLPDWLRQ GH OHXUV HVSDFHV QXPpULTXHV pPHUJI
GPpYHORSSHQW TXDQW j HOOHV XQH RIIUH GIDFFRPSDJQHP
H[SHUWLVH LQWHUQH HQ PDWLQUH GH FRPPXQLW\ PDQDJF
6RFLDO OHGLD OB URRPWPXZULW\ PDQDJHPHQW HVW GRQF OX
GLYLVLRQ GH OfRIIUH GH OD SDUW GHV SUHVWDWDLUHV GFh

/I MLQGLVSHQVDEOH VSpFLDOLVDWLRQ GHV DJHQFHYV

$X FRXUV GH OD VHFRQGH PRLWLp GHV DQQpHYV FR
WpPRLJQp SDU OHV DQQRQFHXUV j OfpJDUG GH OD PRELOL!
FRPPXQLFDWLRQ TXL VH WUDGXLW SDU XQH DXJPHQWDWL
GRXEOH SURFHVVXV VH PHW HQ °XYUH DXWRXU GHV DJHQF}
IRLV GHV FRQVHLOV HW GHV SUHVW B WL Z HE) BRW XdU B UG
YHUVDQW O$SXUBJSQBRIWW OJDFWLYLWp HVW HQWLQUHPH
HQWDPHQW XQ SURFHVVXV GH UHSRVLWLRQQHPHQW HQ VH
VXLYDQWY OH PDUNHWLQJ YLUDO R+ OD IRQFWLRQ GH
UPXWDWLRQ HW OTLQIOXHQFH &HWWH G\QDPLTXH HVW L
© FRQVXOWDQWH LQIOXHQFH VHQLRU 2 DX VHLQ GYXQH I
DXSDUDYDQW FRPPH &0 SXLV FRPPH FKHIIH GH SURMHW
SDULVLHQQHV (PS\UpH HW 1XPHUHS

'DQV OHV IDLWV OD GLVWLQFWLRQ HQWUH YLUDOLWp HW LQIOXHQF
QRWDPPHQW VL HOOH VH YHXW FDUDFW p WM/WLFTAXRD NEGBXQB\R PD L QH H3/XN
WRXWHIRLY FRPPXQH DX YRF BREHD®HOW R Y ((BOVNIEREDXDY VG ¥ KH] OHV
GH OJLQIOXHQFH Re HOOH © VH UpGXLW j GHV MHX[ GILQIOXHQFHV & 0
ELHQ TXH FKH] FHX[ GH OD YLUDOLWp HW PrPH GDQV XQH FHUWDLQH F
SDV pWUDQJqUH j OD UHFKHUFKH GYDPEDVVDGHXUV SDUPL OHV IDQV
VXSSOpPHQWDLUH HQ IDYHXU GIXQH pWXGH ULJRXUHXVH GHV SUDWLTX



&KDSLWUH

© 3RXUSRUBIN SOPNHWW FRPSOLTXp GH VRUWLU GX ORW GDQV FH
FRPPXQLFDWLRQ GRQF OHXU HQMHX FI{HVW GH VH UHSRVLWLRQQH!L
TXDWUH DQV VXU FH UKIHOOWLPSHS FDBOMEPWLAQWBUH OH FRPPXQLW\ PD
SURDFWLI HWIKQHWIHIDEFWHOOH VIHVW UHSRVLWLRQQpPpH VXU OfH UpS
6(2 VWHDUFK HQIJLQHD R®OWLBpIPVWHREHPHQW QDWXUHO (W WDV GITD
% X]INLQJ TXL QTRQW ULHQ j YRLU DYHF oD HW TXL VH VRQW SRVLW|
FIHVW j GLUH GH IDLUH GHV RSpV GLJLWDOHY YLUDOHV GHV FKRV]
UHSRVLWLRQQHPHQW VXU OHXU PDUFKp SRXU pPHUJHU 2@ ODULH D

/ITDIJHQFH (PS\UpH IRQGpH HQ GDQV OH JLURQ GYXQ
SXEOLTXHV HW GHYHQXH LQGPSHQGDQWH HQ TXL VH U
DYRLU GpYHORSSp XQH RIIUH GH FRPPXQLW\ PDQDJHPHQW
SDUDGLJPDWLTXH GH FH WUDYDLO GH UHSRVLWLRQQHPH
FRQFXUUHQWLHO 2UJDQLVpH GDQV XQ SUHPLHU WHPSV
GLEAMAHXU GH FOLHQWQOH VRXV OHV RUGUHV GXTXHO GHV |
DYHF XQ RX SOXVLHXUV FRPPHUFLDX[ JpUDQW QRWDPPHC
OfDQLPDWLRQ GHV UHODWLRQV HQ OLJQH HQWUH OHV FOL
HW GHV FRQVXOWDQWYV GHSRIBW @ \ESRQQD BHOHOMH GX pW p
© HQ PDUJXHULWH @ FYHVW j GLUH HQ S{OHV GH FRPSp
FOLHQWQOH YRQW SXLVHU OHV H[SHUWLVHV GRQW LOV RQ\
DSSXL VXU FHWWH UpRUJDQLVDWLRQ GX IRQFWLERRFQBPHQW
OHGL®Q OH TXDOHDROQWLFRHH RDH MHHWPQH VHUYP QY jRVRXO |
OfLPSRUWDQFH GH OD UpDFWLYLWp HQ OLJQH HW OH GpSO!

© 3RXU VH VSpFLDOLVHU SRXU *PDUNHWHU" oD HW SRXU VH GLIIpl
6RFLDO PEHGVY 70 USIBOUWLPH RQUNNWKQX OH :PDUNHWHU" TXDQG R
SRXU GLUH TXTHQ |DRWXRQUMHBID YWLPHPXMRXUGTKXL RQ D XQH DJHQ
FH TXL IDLW TXYRQ SHXW IDLUH TXDVLPHQW OH WRXU GH OD SODQ
PHF j 6KDQJKDL SRXU IDLUH OH WRXU PDLV JOREDOHPHQW OD YRO|
TXTRQEDRRXIS OTDXWUH F{Wp SRXU OHV QXLWVHDRLW ] BIR ¥DTUNRLWR.C
1LOV DJHQFH (PS\UpH

ID GpPDUFKH HVW GIDXWDQW SOXV LQWpUHVVDQWH TXH OI
S{OHV PDLV FRQFHUQH pJDOHPHQW OH FRQWHQ@X GHV SRV
KLpUDUFKLVDWLRQ GHV FRPSpWHQFHV J/HV DQLPDWHXUYV C

$X FRXUV GH QRWUH HQWUHWLHQ ODULH SUpFLVH TXTHOOH QRPPH |
OfDFWLYLWp TXL FRQVLVWH j pWDEOLU XQ FDOHQGULHU pGLWRULDO ¢
oO1bQQpH 2 WHOOH TXH MH OYDL pWXGLpH GDQV OH FKDSLWUH HW
UHJURXSDQW OHV IDLWV GIYDFWXDOLWp FRQFHUQDQW OD PDUTXH HW
UDSLGHPHQW 2 &H VHFRQG SDQ GH OYDFWLYLWp HVW WUDLWpPp GDQV OF

















































































































































































































































































































































































































































































































































































































































































































































































