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4XDQG OeWDW DFFRPSDJQH OHV DVVRFLDW|

7KqVH GLULJpH SDU *LOOHV -($1127
6RXWHQXH OH QRYHPEUH

&RPSRVLWLRQ GX MXU\

0 3KLOLSSH %H]HV GLUHFWHXU GH UHFKHUFKH &156
6FLHQFHV 3R

OPH 9DOpULH %RXVVDUG SURIHVVHXUH 8QLYHUVLWp 3I
0 %HUQDUG *RPHO FKDUJp GH UHFKHUFKH &156 &HQWI
0 ODWWKLHX +pO\ SURIHVVHXU 8QLYHUVLWpP 9HUVDLO(
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5SHPHUFLHPHQWYV

© 4XDQG F HVW IORX F HVW TX LO \' D
ODUWLQH $XEU\ FLWDQW VD JUDQG P

'DQV VD QRXYHOOH © QRWHV EUqYHV VXU OJDUW HW
*HRUJHV 3HUHF GpFULW OHV GLIIpUHQWHY PDQLQUHYV
ELEOLRWKQTXHV 3DU RUGUH DOSKDEpWLTXH FRQWL
G DFTXLVLWLRQ GDWH GH SDUXWLRQ IRUPDW JHQL
SULRULWpP GH OHFWXUH UHOLXUH RX HQFRUH SDU Vp
UHWURXYH IDFH j FHWWH PrPH LQVDWLVIDFWLRQ ,PSR!
FRPSWH GX W\SH HW GH OfLPSRUWDQFH GH OD FRQWU
FLWpHV + OJH[HUFLFH QH VXSSRUWHUDLW SDV OH SRL
FHV UHPHUFLHPHQWY RXEOLHURQW QRPLQDOHPHQW O
DFWHXUV 2 2 TXL RQW DFFRUGpP OHXU WHPSV SRXU XQ
PDWpULHO 2 GH FHWWH WKqVH 3RXUWDQW OJH[HUFLFH
SDV OH UpVXOWDW GX ODEHXU GYXQH VHXOH SHUVR
GLVFXVVLRQV GH FRXSV GH PDLQ GYHQFRXUDJHPHQW
RX PRLQV GLUHFWVY GH FRQVHLOV PDLV DXVVL GH VR
HVW DXWDQW XQ WUDYDLO GH UHFKHUFKH TXYXQ PRPH
GH UHPHUFLHU 2 j OHXU MXVWH PHVXUH 2 FHX[ HW FH
FRQWULEXWLRQ

'DQV OD FDWpJRULH © /$776 @ 8Q PHUFL SDUWLEXOLH
6\OYqUH $QJRW GH PYDYRLU SHUPLV GH WURXYHU XQ 2
PDLV DXVVL SRXU QRV pFKDQJHV HW OHXU DPLWLp OH
TXL PYD SHUPLV GH PHWWUH XQ SUHPLHU SLHG DX /$77
JUDQORLY ODWKLHX 3RXSHDX 9DOpULH 1RYHPEHU G{D"
LQPpYLWDEOHY HW PDLV XWLOHV PLQL VRXWHQDQFHV

DX[ PHPEUHV GX IDPHX[ D[H *7($ HW SOXV ODUJHPHQ
PYHLOOpP PHV UpIOH[LRQV LQWHOOHFWXHOOHV HW j
GRFWRUDQWY FKHUFKHXUV HQVHLJQDQWY RX DXW
SHPHUFLHPHQW VSpFLDO j -XOLHWWH &KDXYHDX /XF
)D\HWRQ GIDYRLU pJD\p QRWUH EXUHDX HW GH PYTD)
*XLURQQHW SRXU OH SDUWDJH GpFLVLI GH VHV WDOH
'RUG OHUFL j HX[ PDLV DXVVL j 1IDWKDOLH 3pURXPD
9DOpPU\ %DUUp HW $OLFH $]JHPDU SRXU OHXU DLGH HW

,QPYLWDEOHPHQW XQ JUDQG PHUFL | *LOOHV -HDQ
HQFDGUHPHQW VD GLVSRQLELOLWpP HW VD SHUWLQHQ

'‘DQV OD FDWpJRULH © IDPLOLDOH 2 OHUFL j $QRXN 'HI
WUDYDX[ PDLV DXVVL SRXU VRQ pFRXWH VRQ SUpFLH:
FHVY WURLYVY DQQpHV OHUFL j PRQ SqUH SRXU VD UHC
SDWLHQFH j UHPHWWUH GHV © V 2 R« MH SHUVLVWH j O



RITHUW OH WHPSV TXYLO PH PDQTKBIBRXSRRPD ILQDOL\
EHOOH PqUH TXL P D UHQGX GH QRPEUHX[ VHUYLFHV
GpJDJHU GX WHPSV 30XV JOREDOHPHQW PHUFL j PHV
OHXU VRXWLHQ HW j PD PqUH SRXU VRQ DLPDEOH .
© pWXGHV 2 DX SOXV YLWH HW j WURXYHU XQ YUDL WU

'DQV OD FDWpJRULH © DFURQ\PHV 2 OHUFL DX /$776 C
SHQGDQW WURLV DQV 0ODLV DXVVL j Of83(0 HW Of(13&
20, OHUFL DXVVL j OD '*()3 DX /0$ j 01%$9,6( GH PYDYR
j XQ JUDQG QRPEUH GH GRQQpPHV OHUFL DXVVL j WR
OTXQLYHUV '/$ HW TXL RQW DFFHSWp GH PH UDFRQWH
GLFWDSKRQH VRXV OH QH]

‘DQV OD FDWpJRULH © FKHUFKHXUV HWOHKHUFKHXVHYV
] 6RSKLH %pURXG &DPLOOH +DPLGL HW OHV DXWUHYV
P DYRLU pYHLOOp DX[ VFLHQFHV SROLWLTXHV $ )ORI
O\ORQGR HW WRXV OHV DXWUHV TXL PTRQW SHUPLV Gt
DVVRFLDWLI VRQ KLVWRLUH HW VHV HQMHX[ OHUFL L
ORXYHPHRWRQW DOLPHQWpP PHV UpIOH[LRQV HW PYRII
DYHQWXUH LOQWHOOHFWXHOOH

'DQV OD FDWpJRULH © PRQGH DWYWURELjDOMDIU LHW CDPAV RF L ¢
7KLHUU\ 9pFOLQ .DULQH OHO]JHU $GHOSKH GH 7D[LV C
'‘DPLHQ 3ROOHW SRXU DYRLU SDUWDJp DYHF PRL OHXL
VXMHW OHUFL DX[ PHPEUHVY GH O DVVRFLDWLRQ ODFDT
1RLU HW GH O $SSHO HW OD 3LRFKH GH O $OOLDQFH
&5()$" HWF G DYRLU DOLPHQWpP 2 SRXU OH PHLOOHXU
UpIOH[LRQV DWHWHELDXWMWMHNV&ODLUH $XEHUW SRXU VD U
HW VHV UHWRXUV

'‘DQV OD FDWpJRULH © MXU\ & -H UHPHUFLH YLYHPHQ\
%RXVVDUG %HUQDUG *RPHO ODWWKLHX +pO\ ODXG 6L
GH IDLUH SDUWLH GH PRQ MXU\

'‘DQV OD FDWpJRULH © DXWUHV 2 OHUFL DXVVL j /D)
6FKRQHNDYV SRXU OHXU DFFXHLO LQFRQGLWLRQQHO |
FRSDLQV FRSLQHV HW j WRXV OHV DXWUHV DYHF TXL
MTDL RXEOLpV SDU PpJDUGH RX HQ FRQVFLHQFH FDU !

'‘DQV OD FDWpJRULH © DQQpHV GLIILFLOHV KRPPDJH
UHQGX VXSSRUWDEOHY OHV PRPHQWYV GLIILFLOHV TXH
j VXSSRUWHU TXL UpLQVXIIOHQW GH OD MRLH HW GH (

+RPPDJH j FHX[ TXL VRQW SDUWLV WURS W{W HW TXL (
© VDQV OD QRPPHU 2
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/ILVWH GHV SULQFLSDOHV DEUpYLEL
XWOLVpV

$* $VVHPEOpPH JpQpUDOH

$56 $JHQFH UpJLRQDOH GH VDQWp

$9,6( $IJHQFH GH YDORULVDWLRQ GHV LQLWLDWLYHV
% * ( %WRXWLTXH GH JHVWLRQ

& 5% &EHQWUH UpJLRQDO GH UHVVRXUFHV HW G DQLPD
&$ &RQVHLO GYDGPLQLVWUDWLRQ

&$7 &RPLWpPp GIDSSXL WHFKQLTXH

&' &RQVHLO GpSDUWHPHQWDO

&'& &DLVVH GHV 'pS{WV HW &RQVLIJQDWLRQV

&(3- &RQVHLOOHU G pGXFDWLRQ SRSXODLUH HW GH NV
&* &RQVHLO JpQpUDO

&1%$5 &EHQWUH QDWLRQDO GYDSSXL HW GH UHVVRXUFF
&3&$% &RQIpPUHQFH SHUPDQHQWH GHV FRRUGLQDWLRQ
&5 &RQVHLO UpJLRQ@DO

&5'/$ &HQWUH GH UHVVRXUFHV '/$

&5(66 &KDPEUH UpJLRQDOH GH OYfpFRQRPLH VRFLDOH
7()3 '"LUHFWLRQ GpSDUWHPHQWDOH GX WUDYDLO GH
IRUPDWLRQ SURIHVVLRQQHOOH

'*()3 'pOpJDWLRQ JpQpUDOH j O HPSORL HW j OD IRUP
" 5(&&T7( '"LUHFWLRQ UpJLRQDOH GHV HQWUHSULVHV (
FRQVRPPDWLRQ GX WUDYDLO HW GH O HPSORL

"% 'LVSRVLWLI ORFDO GYDFFRPSDJQHPHQW

13 'LVSRVLWLI ORFDO GYDFFRPSDJQHPHQW GpSDUW
'/$ 5 'LVSRVLWLI ORFDO GYDFFRPSDJQHPHQW UpJLRQI
'57()3 'LUHFWLRQV UpJLRQDOHV GX WUDYDLO GH O H
SURIHVVLRQQHOOH

(, (QWUHSULVH GITLQVHUWLRAQ

(66 (FRQRPLH VRFLDOH HW VROLGDLUH

(73 (TXLYDOHQW WHPSV SOHLQ

, 8 ( , QVHUWLRQ SDU OYDFWLYLWp pFRQRPLTXH

)6( )YRQGV VRFLDO HXURSpPHQ

0%’ OLVHV j GLVSRVLWLRQ

16(- IRXYHDX[ VHUYLFHY HPSORLV MHXQHYV

6$3 B6HUYLFH j OD SHUVRQQH

60%& 6FQQHY GH PXVLTXHYVY DFWXHOOHYV

87 ',5(&&7( 8QLWp WHUULWRULDOH GH OD GLUHFWLRQ
GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUD)



5pVXPp GH OD WKqgVH

'DQV FH WUDYDLO GH GRFWRUDW QRXV DYRQV H[SORU
HQWUH OfeWDW HW OHV DVVRFLDWLRQV HPSOR\HXVHYV

&HV WUHQWH GHUQLQUHV DQQpHV OH PRQGH DVVR
PPWDPRUSKRVp ,0 D QRWDPPHQW pWp PDUTXp SDU X¢
/JHV VDODULpPV DVVRFLDWLIV TXL QTIpWDLHQW TXH

DXMRXUGYKXL SOXV G PLOOLRQ &HWWH G\QDPLTXH
HVW WRXW GJDERUG OH UpVXOWDW G XQ HQJDJHPHQMW
OD SXLVVDQFH SXEOLTXH /D GpFHQWUDOLVDWLRQ H\
QpVY GHV GLIIpUHQWHY FULVHV pFRQRPLTXH PpFRORJ
OHV VRXUFHV HW OHV YROXPHV GH ILQDQFHPHQWYV j
(OOHV VH VRQW YXHV FRQILHU XQH SDUW JUDQGLVVLE
PLVVLRQV GILQWpPUrw JpQpUDO HW GH VHUYLFH SXEOL
3DUDOOQOHPHQW j OTDXJPHQWDWLRQ GHV UHVVRXUFH
GPpYHORSSp HQFRUH SOXV UDSLGHPHQW OHXUV UH\
UHSUPVHQWHQW DXMRXUGYTKXL OD PRLWLp GH OHXU E)

3RXU VvDLVLU OHV WUDQVIRUPDWLRQV GHV UHODWLRQ
SXEOLTXH HW FRPSUHQGUH OYLPSDFW GH VHV WUDQV
QRXV DYRQV IDLW OH FKRL[ GIpWXGLHU XQ GLVSRVLWL
IRFDO GT1$FFRPSDJQHPHQW '/$

IDQFp SDU OfeWDW HQ OD PLVH HQ °XYUH GH FH C
DSSHO GfRIIUHV ] GHV VWUXFWXUHV SRUWHXVHV GDC
FKDTXH UpJLRQ ,0 YLVH j SURIHVVLRQQDOLVHU OHV D
DFFRPSDJQH j FRQVROLGHU OHXU PRGQqOH pFRQRPLT.

HPSORLV &KDTXH DQQpH F HVW SHWLWHV HW
HPSOR\HXVHV TXL EpQpILFLHQW G XQ DFFRPSDJQHPHQ
OD )UDQFH FRPSWH DX WRWDO DVVRFLDWLRQV H

2EVHUYHU OHYVY UHODWLRQV HQWUH OHV DVVRFLDWLRC
LQWpUHVVDQW j SOXVLHXUV WLWUHV 2XWUH OH IDLW
TXYLO D pWp SHX pWXGLp LO VIDGUHVVH XQLTXHPHQ'
, O SHUPHW GH UHVWUHLQGUH OTpWXGH j FHV VWUXF)
JHVWLRQQDLUHV &H GLVSRVLWLI D DXVVL SRXU LQWnpl
DX[ DVVRFLDWLRQV GHV GLIIpUHQWYVY VHFWHXUV TXL FF
SHUPHW DX FKHUFKHXU GH UHJDUGHU OH PRQGH DVVR
FH TXH OHV DVVRFLDWLRQV WRXV VHFWHXUV FRQIRQ
GHUQLHU DYDQWDJH HVW TXH OHV DFFRPSDJQHPHQWYV



GIDFWHXUV OHXU pWXGH RITUH OTRFFDVLRQ GH UHF)
GH YXH LQWHUQH HW H[WHUQHYV | OIDVVRFLDWLRQ

1RXV DYRQV XWLOLVp FH GLVSRVLWLI FRPPH XQH SRU!'
SRXUTXRL HW FRPPHQW OfeWDW LQWHUYLHQW VXU O
SRXUTXRL HW FRPPHQW OHV DVVRFLDWLRQV HPSOR\H X
3RXU UpSRQGUH j FHV LQWHUURJDWLRQV QRXV DYRQV
PLVH HQ °XYUH HW VRQ LPSDFW VXU OHV DVVRFLDWLR
j WUDYHUV OH SULVPH GH FH GLVSRVLWLI GYREVHUYH
OfewDW HW OHV DVVRFLDWLRQV HPSOR\HXVHV 'fLQV
DVVRFLDWLRQV SDU OfeWDW

1IRWUH TXHVWLRQQHPHQW VJLQVFULW GDQV OD FRQW
OHV DXWHXUV TXL VILQWpPUHVVHQW j OD WUDQVIRUPEL
HQWUH DVVRFLDWLRQV PDUFKpV HW SRXYRLUV SXEOL
$UFKDPEDXOW 30XV SDUWLFXOLqUHPHQW QfF
OD FRQWLQXLWp GHV WUDYDX[ GH OD VRFLRORJLH GX
QRWDPPHQW GpYHORSSp ODWWKLHX +pO\ +pO\
ODXG G6LPRQHW PDLV DXVVL FHUWDLQV DXW
&XQQLQJKDP -DPHV % D F K

'DQV FHWWH SHUVSHFWLYH LO V{DJLW GYDERUGHU C
FRPPH GHV OLHX[ GYHQJDJHPHQW PDLV FRPPH GHV V\
WUDYDLO ,0 FRQYLHQW DORUV GJLQWHUURJHU OD C
GIHIILFDFLWp GHV DFWHXUV DVVRFLDWLIV ,0 VIDJLW
OJLQWpPULHXU GHV DVVRFLDWLRQV GH OHV DERUGHU |
EpQpYROHYV VRQW ELHQ HX[ DXVVL GHV WUDYDLOOHX
3RXU DERUGHU FRPSOgQWHPHQW OD TXHVWLRQ GX WUD
GH UDPHQHU O eWDW GDQV OfDQDO\VH (YDQV 5XHVF
&HUWDLQV DXWHXUV RQW WHQGDQFH j pWXGLHU OH
PRELOLVDWLRQ LQWULQVQTXH GH OD VRFLpWp FLYLOH
VDLVLU LO IDXW SOXW{W UHJDUGHU OH PRQGH DVVF
LQIOXHQFH GH O eWDW &KHYDOOLHU VDQV !
VWULFW LQVWUXPHQW GH SROLWLTXH SXEOLTXH VD
SHUVSHFWLYH GH OD VRFLRORJLH GX WUDYDLO DVVR
DVVRFLDWLRQV DX SULVPH GHV UHFRQILJXUDWLRQV G

1RWUH WUDYDLO GH UHFKHUFKH QRXV D DPHQpV j WLUI
/IH SUHPLHU HQVHLJQHPHQW HVW TXH OfYHQMHX

SURJUHVVLYHPHQW FHOXL GH OD YLH VRFLDOH GDQV
YLV j YLV GHV DVVRFLDWLRQV 1RXV VRPPHV DUULYpV



LQWpPUHVVDQW j OTKLVWRLUH GHV SROLWLTXHV GH O
'1$
'"HSXLV OHV DQQpHV OHV DVVRFLDWLRQV VRQW PRE
FK{PDJH 30XV FHOXL FL DXJPHQWH SOXV OHV DVVRFL
DLGpV FYHVW j GLUH GH VXEYHQWLRQV SRXU HPEDX
GIDLOOHXUV FH TXL H[SOLTXH HQ JUDQGH SDUWLH OD
TXL D PDUTXp OH PRQGH DVVRFLDWLI FHV WUHQWH
1RXV QRXV VRPPHV SOXV SDUWLFXOLqUHPHQW LQWpUF
MHXQHV 2 ODQFp SDU OH JRXYHUQHPHQW -RVSLQ HQ
SOXV GH HPSORLV GDQV OHV DVVRFLDWLRQV ,0 "
SDU UDSSRUW DX[ SROLWLTXHV GH OJHPSORL SUpFpGH
SDV VLPSOHPHQW GH VXEYHQWLRQQHU GHV SRVWHYV
DFFRPSDJQHU 'fRIIULU GX FRQVHLO DX[ VWUXFWXUHV
HPSORLV XQH IRLV OJDLGH ILQDQFLQUH DUULYpH j WHI
(Q j OD ILQ GX SURJUDPPH © HPSORLYV MHXQHV 2
OfDFWLYLWp YD VIDXWRQRPLVHU (OOH GRQQHUD QDL
YLVH RIILFLHOOHPHQW OD ©® SURIHVVLRQQDOLVDWLR
DVVRFLDWLRQV HPSOR\HXVHYV
(Q FRPSDUDQW FH QRXYHDX GLVSRVLWLI pWDWLTXH |
DYHF FHX[ SOXV DQFLHQV SRUWpV SDU OH OLQLVWQqUH
QRXV DYRQV REVHUYp TXH OHV SROLWLTXHV SXEOLTXH
DYDLHQW WHQGDQFH j GLVSDUDVWUH TXDQG j OJLQYH
GXUpH HW D YX VHV FUpPpGLWV FRQIRUWpPV GIDQQpH HQ
3RXU FRQFOXUH VXU FH SUHPLHU HQVHLJQHPHQW QR
DPgQH j VRXWHQLU TXH QRXV DVVLVWRQV j XQH QRX"
WHQGDQFH j VILQWpPUHVVHU SOXV DX[ DVVRFLDWLRQV
HOOHV VRQW SRUWHXVHV TXH SRXU OHXUV SURMHWYV |

/H GHX[LgPH HQVHLJQHPHQW GH QRWUH WUDYDLO HVW
JRXYHUQH OHV DVVRFLDWLRQV SDU OfDFFRPSDJQHPHC(
GRQQp

7RXW FHOD HVW UHQGX SRVVLEOH SDU SOXVLHXUV F|
GLVSRVLWLI HVW HQ DSSDUHQFH WUQV VWUXFWXUp H\
VRXSOH RXYHUW HW DMXVWp ,0 HVW VRXSOH SDUFH T
FRQILpPH j XQH GLYHUVLWpP GH VWUXFWXUHV SRUWHXV
LQVFULWHY GDQV OHXUV WHUULWRLUHV ,0 HVW RXYFH
'/$ TXL PHWWHQW HQ °XYUH TXRWLGLHQQHPHQW OH
PDUJHV GH PDQ°XYUH GDQV OHXU PpWLHU (QILQ LO |
°XYUH SDU GHV DVVRFLDWLRQV SRXU OHV DVVRFLDWL
VRQW VRXYHQW GYDQFLHQV DVVRFLDWLIV



/JH '/$ HVW DXVVL XQ GLVSRVLWLI SULYDWLVp /LSVN
FRPSOqQWHPHQW PLV HQ °XYUH SDU GHV VWUXFWXUHYV

GHV DVVRFLDWLRQV /feWDW VHPEOH GLVSDUDVWUH

DEVHQW ,0 UHVWH SLORWH GX GLVSRVLWLI ,0 OH GLI
FRPLWpV GH SLORWDJH HW SDU OH ELDLV GTXQH DJIHC
H[HPSOH GH FHV GLVSRVLWLIV QpV FHV GHUQLQUHV D
GpOgJXH OHV IRQFWLRQV RSpUDWLRQQHOOHYV PDLV FF
VWUDWPpPJILTXH

/TeWDW IL[H QRWDPPHQW XQ REMHFWLI FHQWUDO OfF
VL OHV FKDUJpV GH PLVVLRQ WUDYDLOOHQW GH PDQLq
SDVVHQW SDU GHV GpWRXUV LOV SDUWDJHQW WRXYV

OfHPSORL /HV DFFRPSDJQHPHQWY SHXYHQW FRQFHUC
OHV 5+ OHV RXWLOV GH FRPPXQLFDWLRQ RX HQFRUH
PDLV DX ILQDO FYHVW WRXMRXUV OfHPSORL TXL HVW
DVVRFLDWLRQV OHV FKDUJpV GH PLVVLRQ OHV IRQW [
GH O eWDW

/JHV DFFRPSDJQHPHQWY DPgQHQW HQ GRXFHXU VDQV
OJLQFLWDWLRQ HW OYDGKpVLRQ OHV DVVRFLDWLRQV

/IH WURLVLgPH HQVHLJQHPHQW GH QRWUH WUDYDLO H'
DVVRFLDWLRQV HPSOR\HXVHV YHUV OD © SURIHVVLR!
WRXVVDUG 'HUULqUH FH FRQFHSW QRXV HQWHQ
7TRXW GYDERUG TXH OH '/$ D XQ HIIHW JHVWLRQQDLUF
JHVWLRQ GDQV OHV DVVRFLDWLRQV &H QTHVW SDV C
SDU OHV GLULJHDQWY DVVRFLDWLIV FHOD YD OHX
GH OD VWUXFWXUH RIIULU GH QRXYHDX[ RXWLOV SRXI
FRQWU{OHU OHXUV DFWLYLWpPYV
/IH '/$ YD DXVVL DYRLU XQ HIIHW VXU OD VWUXFWXUDYV
DVVRFLDWLRQV j UHVSHFWHU GDYDQWDJH OHV QRUPH\
wuDYDLO HW OD ORL /IH '/$ DLGH OHV VWUXFWXU|
wWuDYDLO QRWDPPHQW HQWUH EpQpYROHV HW VDODUL
VRQ U{OH GDQV OYDVVRFLDWLRQ &HOD YD DXVVL DLG
HW j FRUULJHU VHV HUUHXUV GH JHVWLRQ
/IH '/$ DPgqQH DXVVL OHV DVVRFLDWLRQV j rWUH UHVSF
/IHV HPSORLYVY GHYLHQQHQW XQH ILQDOLWpPp HW QRQ SOX
VDXYHU OHV EpQpYROHV YRQW VH PRELOLVHU SUHQC
WUDYDLO QRWDPPHQW DX VHLQ GX EXUHDX HW GX &F
OHV VDXYHU OHV DVVRFLDWLRQV YRQW DXVVL rWUH L
PFRQRPLTXHYV (W SXLVTXH OHV VXEYHQWLRQV PDQTX
GpYHORSSHPHQW GH UHVVRXUFHV SULYpHV HW PDUFKI



eYLGHPPHQW VHORQ OHV DVVRFLDWLRQV OHV HIII
JOREDOHPHQW HOOHV YRQW PLHX[ SUHQGUH HQ FRPS
GX wubYDLO HW DOOHU GDQV OH VHQV GH OD © SURII

/JH TXDWULgqPH JUDQG HQVHLJQHPHQW FRQFOXW QRW
UHODWLRQV HQWUH OfeWDW HW OHV DVVRFLDWLRQV
YX OH '/$ D ELHQ XQ LPSDFW JHVWLRQQDLUH PDLV LO
© SXLVVDQFH @ LO QTH[SOLTXH SDV j OXL VHXO OD S
$X ILQDO OH '/$ QH IDLW TXYDLGHU OHV DVVRFLDW
HQYLURQQHPHQW pFRQRPLTXH HW LQVWLWXWLRQQHC
DGDSWDWLRQ

3RXU FRPSUHQGUH FH TXL SRXVVH OHV DVVRFLDWLRQ)\
FKHUFKp OD UpSRQVH GX F{Wp GHV SRXYRLUV SXEOLF\
SX YRLU TXJLOV VRQW PRUFHOpPV HW TXJLOV RQW GH\
FRQWUDGLFWRLUHV /fLQFHUWLWXGH PDUTXH DXVVL C
GHV DVVRFLDWLRQV 3DUDGR[DOHPHQW OHV SRXYRI
DVVRFLDWLRQV GYrWUH SURIHVVLRQQHOOHV GH IDLULI
VXU DQV PDLV FKDTXH DQQpH FTHVW O LQFHUWLWXC
FHOD FRQWUDLQW OHV DVVRFLDWLRQV GDQV OfLQVWD
SXLVVDQWYV PRWHXUV GH OD SURIHVVLRQQDOLVDWLRQ
OfD PRQWUp 9LYLDQH 7FKHUQRQRJ OHV SRXYRLL
PRGHY GH FRQWUDFWXDOLVDWLRQ SDVVHQW GYXQH
ORJLTXH GH PDUFKp SXEOLF GH PLVH HQ FRQFXUUHQF
1RXV GpIHQGRQV GDQV QRWUH WKqVH TXH OHV SRXYR
GH OD © PDUFKDQGLVDWLRQ 2 GHV DVVRFLDWLRQV C
ELHQ OHXUV PLVVLRQV HW FHOOHV TXL OHXU RQW pWp
GIDGRSWHU GHV SUDWLTXHV JHVWLRQQDLUHV GH GpY
HW FRPPHUFLDOHV &fHVW OH VHQV GX © HW LQYHUVF
'/$ SURIHVVLRQQDOLVH OHV DVVRFLDWLRQV HPSOR\H
GRXFHXU j XQ HQYLURQQHPHQW PDUFKDQGLVp ODLV ¢
YUDL &H VRQW OHV FRQWUDLQWHY GX PDUFKp TXL DP
MHX GX '/$ HW j VH SURIHVVLRQQDOLVHU /H YpUl
SURIHVVLRQQDOLVDWLRQ FRQWHPSRUDLQH HVW OD ©
PDUNHW EXUBREBDURBKDP HW -DPHV &RQVLGLQF

6DNR GH OfJHQYLURQQHPHQW DVVRFLDWLI

+

ORWYV FOpV DVVRFLDWLRQV HPSOR\HXVHV = SURIHVVLR
DFFRPSDIJQHPHQW = SROLWLTXH SXEOLTXH HPSORL * (

I+






OQVURGXFWLRQ JpQpUDOH

, /IH 'LVSRVLWLI /RFDO GY$FFRPSDJQHP
VIQLILDQWH GHY UHODWLRQV HQWUH eWL

© OXWLOLVH WRXW OH WHPSV FH WHUPH GH SURIH\
VXLV GHPDQGpP FH TXH oD YRXODLW GLUH >«@ 3UR
OHV DVVRFLDWLRQV TXL RQW GHV VDODULpV PDL
HPSOR\HXUV & HVW OHV DLGHU j rWUH HPSOR\HXU
OHXUV VDODULpPV >,0\ D DXVVL OJLGpH@ G DFFR
rWUH GHV JUDQGV XQ SHX HQ RSSRVLWLRQ DYHF
PpWp PLOLWDQWY SHQGDQW TXHOTXHV DQQpHV PI
SURIHVVLRQQDOLVHQW 2Q YD SRXYRLU GLVFXWHU
F HVW GHV JHQV TXL IRQW GHV GRVVLHUV GH VXEY
ODQJDJH TXH QRXV >«@ (W LO \ D FH F{Wp YLFLH
SOXV OHV DVVRFLDWLRQV FUpPHQW G HPSORLV PL
oD UpSRQG j QRV FULWQUHV HW oD QH SRVH SDV O
FUpH GH O HPSORL 6L WX FULWLTXHV OH IDLW TX
O HPSORL W HV XQ VDFUp UDEDW MRLH SDUFH
EDOO&KDUJp H GH PLVVLRQ '/$ Qf

&HW H[WUDLW HVW WLUp GIXQ HQWUHWLHQ UpDOLVp
'LVSRVLWLI /RFDO GY$FFRPSDJQHPHQW '/$ OLV HQ
GPpSDUWHPHQW OH '/$ HVW XQH SROLWLTXH SXEOLT)
DVVRFLDWLRQV HPSOR\HXVHV HW SOXV ODUJHPHQW
VRFLDOH HW VROLGDLUH (66 GH EpQpILFLHU JUDWXL
SRXU FRQVROLGHU OHXU PRGgOH pFRQRPLTXH HW SpU

VXU OYHQVHPEOH GX WHUULWRLUH FH VRQW H¢
HPSOR\HXWHV)UDQFH HQ FRPSWH HQYLURQ 7FKH
TXL VRQW DFFRPSDJQpHV SDU OH '/$ FKDTXH DQQpH H

$YLVH %LODQ GH O DFWLYLWp GX '/$ HQ



DVVRFLDWLRQV GLIIpUHQWHY TXL RQW EpQplILFLp GYO
'/$ DX FRXUV GHYV GHUQLQUHV DQQpHV &RQFUQWH
PLVVLRQ '/$ UpDOLVH OH GLDJQRVWLF GYXQH DVVRFLI
FIHVW SHUWLQHQW FRPPDQGH XQH SUHVWDWLRQ * H
GIDLGHU OD VWUXFWXUH&HWWH WFREORKQOHGHHWDUWLH
OTYDFFRPSDJQHPHQW HVW FRQILpH j XQ FRQVXOWDQW
QRPEUHX[ DVSHFWV FRPPH OD JHVWLRQ OH SURMI
PFRQRPLTXH OD FRPPXQLFDWLRQ HWF 3RXU GpFUL
FKDUJp HV GH PLVVLRQ XWLOLVHQW VRXYHQW FRPPF
© SURIHVVLRQQDOLVDWLRQ @ O0ODLV TXJYHVW FH TXH
DVVRFLDWLRQ "

&HW H[WUDLW GfHQWUHWLHQ DYHF XQ H FKDUJp H GF
HOQWUH OHV SRXYRLUV SXEOLFV FRPPDQGLWDLUHV GH
EpQpILFLDLUHY GH FHOXL FL QRXV LQYLWH j GpJDJHL
GIDERUG LO QRXV UHQVHLJQH VXU OHV REMHFWLIV (
DVVRFLDWLRQV j rWUH GH © ERQV HPSOR\HXUV 2

SURIHVVLRQQDOLVpH 2 %URGLH] &ITHVW j GLUH
JHVWLRQ TXH OTRUJDQLVDWLRQ GX WUDYDLO VRLW I
UDSSURFKH LGpDOHPHQW GX UHVSHFW GX GURLW GX V
XQH DXWUH © rWUH UHVSRQVDEOH GH VHV VDODULP
2SSRVHU © PLOLWDQWLVPH @2 RX © EpQpYRODW 2 j © SU
XQH GLFKRWRPLH pYLGHQWH RQ RSSRVHUDLW SOXV (C
] VRQ DQWRQ\PH © DPDWHXU & |FL OYDVVRFLDWLRC
SROLWLTXH IRUW HVW SUpVHQWpH FRPPH LQFRPS
OfIDVVRFLDWLRQ © SURIHVVLRQQHOOH @ SUHVWDWDLU|
GRVVLHUVY SDUOHU © OH PrPH ODQJDJH 2 TXH OIYDGF
DWWHQWHYV GHV SRXYRLUV SXEOLFV (QILQ GHUQLHU
© OfHPSORL FTHVW ®&HH @ YEHDARGIIHPHQW GH OTHPSOF
DVVRFLDWLRQV IDLW pYLGHQFH © 3URIHVVLRQQDOLVFE

ITPWXGH GHV GRQQpPHV (1(( PRQWUH TXH VXU '/$ UpDOI
OWDVVRFLDWLRQV RQW HQ PR\HQQH EpQplILFLp G DFFRP
RX FROOHFWLI

/H '/$ YLVH RIILFLHOOHPHQW © OD FUpPpDWLRQ OD FRQVRC
OMPSORL HW OfDPpOLRUDWLRQ GH OD TXDOLWp GH OfHI
UHQIRUFHPHQW GX PRGqOH pFRQRPLTXH GH OD VWUXFWXUF
SURMHW DVVRFLDWLI HW GX GpYHORSSHPHQW GX WHUULW
SURMHW '/$ GpSDUWHPHQWDO GH OD ',5(&&7( ,OH GH



6L FHWWH DQDO\VH GH WH[WH SHXW SUrWHU j FRQWUF
OH FKDUJp H GH PLVVLRQ '/$ SDUOH GH © SURIHVVLRQ(
OHV DERUGH FRPPH GHV OLHX[ GH WUDYDLO SOXV Sl
GJHPSORL Re LO HVW QpFHVVDLUH GH GpYHORSSHU O
SRVWXODW GH GpSDUW VXU OHTXHO HVW FRQVWUXL
SRXUWDQW ULHQ GIpYLGHQW 'DQV OJLPDJLQDLUH FRC
OHXUV PLOOLRQV GH EpQpYROHV VRQW GIDERUG
GTHQJDJHPHQW RX GH ORLVLUV /D UpDOLWpP YLHQW F
OfLPPHQVH PDMRULWp GHV DVVRFLDWLRQV VRQW X
EpQpYROHV 7FKHUQRQRJ 6L OD SHUFHSWLRQ Gt
GDQV OH PRQGH DVVRFLDWLI QH YD SDV GH VRL OH P
SDU XQH SUpVHQFH GH O HPSORL FURLVVDQWH GHSXL
GJHPSORLV VDODULpPY GDQV OHV DVVRFLDWLRQV UHOH
HQ *DWHD X i SOXV G PLOOLRQ

7FKHUQRQRJ OH PRQGH DVVRFLDWLI HVW GRQF
GX WUDYDLO 2 +pO\
&HWWH VDODULVDWLRQ HVW HQ WUqgV JUDQGH SDUYV
WUDQVIRUPDWLRQ GH OfeWDW HW GH UHFRPSRVLWLRQ
VRFLDX[ QpV GHV GLIIpUHQWHY © FULVHV 2 + pFRQRPL
XUEDLQHV HWF HW OHV PXWDWLRQV GHV SRXYF
GPpFHQWUDOLVDWLRQ RQW PXOWLSOLp OH YROXPH HYV
GLUHFWLRQ GX PRQGH DVVRFLDWLI &HOXL FL VIHVW Y
JUDQGLVVDQWH GH OD PLVH HQ °XYUH GH PLVVLRQV
JpQpUDO &KRSDUW 2XWLQ 3DOLHU 5DXOW 9LGDQD
FHWWH © SULYDWLVDWLRQ 2@ /LSVN\ 6PLWK

S +pO\ D S GH O DFWLRQ SXEOLTXH D SC
GHUQLQUHV DQQpHV OHV © WUHQWH JORULHXVHV 2 GX

$ OYRULIJLQH GH QRWUH WUDYDLO GH UHFKHUFKH QR?
GLVSRVLWLI ORFDO GITDFFRPSDIJQHPHQW SHUPHWWUD
PXWDWLRQV GHV DVVRFLDWLRQV /LQWpUrwW GH OfYRE
GH FHWWH SROLWLTXH SXEOLTXH QRXV SHUPHW j OD
DFWLRQ HW VXU OHV DVVRFLDWLRQV EpQpILFLDLUHV (
QRXV SHUPHW GH UHJDUGHU OH PRQGH DVVRFLDWLI
DSSURFKH VHFWRULHOOH PDLV WUDQVYHUVDOH j WRX



SUpVHQWHY OHV DVVRFLDWLRQV WRXW HQ SRUWDOQYV
HPEDXFKDQW GHV VDODULpV FHOOHV TXH ODWWKLH
© HQWUHSULVHY DVVRFLDWLYHV 2 &HWWH WKqVH IDL
VFDODLUH SHUPHW j OD IRLY GH FRPSUHQGUH OHV HQI
GH PHWWUH j MRXU OHXUV HIIHWV FRQFUHWYV O pW.
UpYpPpODWHXU GH SDQRSWLTXH SRXU REVHUYHU OHV .
OH PRQGH DVVRFLDWLI HPSOR\HXU

&RPPHQW OfewDW DJLW VXU OHV DVVREDDMH RQV FRF
GLVSRVLWLI " &RPPHQW OH '/$ HVW LO UHoX TXHO LPS
DVVRFLDWLRQV HW TXYfHVW FH TXH FHOD QRXV GLW VX
PRQGH DVVRFLDWLI " 30XV ODUJHPHQW OfpWXGH GH
LQYLWH j LQWHUURJHU OYDFWLRQ GH OTeWDW j GHVWL
OD © FULVH 2 pFRQRPLTXH FRPPHQFpH j OYDXWRI
O © LQIOpFKLNWVPERIMWHAOVHY SXEOLTXHV j GHVWLQDYV
DVVRFLDWLI 4XH QRXV GLW OH '/$ VRQ KLVWRLUH VD
GH OfYHQJDJHPHQW GH OTeWDW j GHVWLQDWLRQ GHV I
OfewDW HW OHV DVVRFLDWLRQV HPSOR\HXVHYV "

JHV TXHVWLRQV TXH QRXV QRXV SRVRQV V LQVFULY}!
UHFKHUFKH D\DQW GpMj pWp H[SORUp /D TXHVWLRQ
DVVRFLDWLRQV HPSOR\HXVHV D pWp DERUGpPH UHODYV
FKHUFKHXUV HQ JUDQFH PDLV DXVVL GH PDQLQUH SOX
GH SUpVHQWHU OD PpWKRGH HW OH SODQ VXLYL LO QF
SDU OHV WUDYDX[ GHV FKHUFKHXUV TXL VH VRQW SHQ

,, S5HJIDUGYV VRFLRORJLTXHV VXU OHV
DVRFLDWLRQV HW SRXYRLUV SXEOLFV

(Q IRQGDQW OH GURLW GIDVVRFLDWLRQ OD ORL
LQLWLDWLYHV SULYpHV HW FLWR\HQQHV /HV DVVRFLD!

5SDSSRUW GH OD &RPPLVVLRQ G HQTXrWH FKDUJpH GfpWX

DVRFLDWLI GDQV OD SpULRGH GH FULVH DFWXHOOH GH SL

GIDYHQLU SRXU TXH OHV DVVRFLDWLRQV SXLVVHQW DVYVX

GpYHORSSHU OHV HPSORLV OLpV j OHXUV DFWLYLWpV UD\R

HW FRQIRUWHU OH WLVVX VRFLDO 3UpVLGHQW $ODLQ %RFT
QRYHPEUH



GHV OLHX[ GYfH[SUHVVLRQ GTRSLQLRQV HW GYTHQJDJI
UHQFRQWUH &JHVW SRXU FHWWH FDUDFWpPULVWLTXH
LQWpPUHVVpPH j HOOHYV

/D VRFLRORJLH SROLWLTXH D WUqV ODUJHPHQW DQDO
PRELOLVDWLRQ HW D GHSXEVGER PIRKYHPH PRV ® BHL N
1THYHX (Q <YRQ %RXUGHW VILQWHUURJHDLW
FRXULU OHV PLOLWDQWY 2 %RXUGHW HW O0DQFXU
OXL ORJLTXHV GH OJDFWLRIVORROODIFB LERDXWUHV FKF
VH VRQW SHQFKpV VXU OHV UpSHUWRLUHV GIDFWLRQ"
UpFHPPHQW VXU OHV QRXYHOOHV IRUPHV GH PLOLWD
PLOLWHU DXMRXUGYJKXL " ,RQ ,RQ )UDQJIXLDGDN
TXHVWLRRIAMOWRL VIH@MIWE "XFORV  1LFRXUG

3RXUTXRL VH PRELHIDWH W RQ 'IDXWUHV HQFRUH FKHL
FRPSUHQGUH OH SRLGV GX EpQpY R®D W HPRXYDIQE % HF
GHV PRXYHPHQWYV GFRREPLHVYWDWDLDAV FHWWH SHUVSHTF
VRFLRORJXHV UHJDUGHQW DXVVL FH TXH IDLW OfHQJ
EpQpYROHV ,0V DERUGHQW DORUV OHV DVVRFLDWLR

+DPLGL G DFFXPXODWLRQ GX FDSLWDO PLOLWLEL
ODWRQWL FRPPH VRXUFHV GYH[WHUQDOLW
GH UpWULEXWLRQV *DJ[LH , OV UHJDUGH

OTHQJDIJHPHQW WUDQVIRUPH OHV FDGUHV GH SHUFHSE
OHV FRQVpTXHQFHYVY ELRJUDSKLTXHYV GH OYfHQJDJF
OHXUV WUDMHFWRLUHY )LOOLHXOH OH U{OH GHV

6L OH PRQGH DVVRFLDWLI HVW XQ OLHX GYfHQJDJHPH(
VHUYLFHV HW SRXU FHOD HPSOR\HXU 'HSXLV OHV DQQ
EHDXFRXS SOXV UDSLGHPHQW GDQV OH VHFWHXU DVV

OTpFRQRPLH 3pURWLQ © /ID PDVVH VDODULDO
HQUHJLVWUHQW j OD ILQ GHV DQQpHYV GHV WDX]
LPSRUWDQWY HQWUH HW SRXU OD PDVVH VDODULI

QRPEUH GTYHPSORLY VDODULpPpVY J/H GpYHORSSHPHQW C
GDWH j ODTXHOOH OH VHFWHXU DVVRFLDWLI D SHUGX



TFKHUQRQRJ '"HSXLV OHV LQGLFDWHXUYV ODLVVHC
VDODULDOH D UHSULV

$LQVL VL OHV DVVRFLDWLRQV RQW ORQJWHPSV pWp
EpQpYROH HW XQ OLHX GTHQJDJHPHQW OD VDODULVD

© HQWUpH HQ pFRQRPLH 2 3URXWHDX YD DPHQHU
VRFLRORJXHV j UHQRXYHOHU OHXUV TXHVWLRQQHPHQ
6LPRQHW © ] F{fWp GH OHXU GLPHQVLRQ SROLWI

SURGXFWLYH GHV DVVRFLDWLRQV TXL DSSDUDVW SUR
VFLHQWLILTXHV 2@

'‘DQV FHWWH SDUWLH GH OTLOQWURGXFWLRQ QRXV DOC
TXL VILQWpPpUHVVHQW DX[ DVVRFLDWLRQV © HPSOR\HX
OfewDW HW OHV FROOHFWLYLWpPV ORFDOHV 'DQV XQ
LOQWpPpUHVVHURQV DX[ WUDYDX[ SRUWDQW VXU O DXWR
GH OfewDW HW SOXV ODUJHPHQW GHV SRXYRLUV SXE
VXU FH VXMHW SRVHQW QRWDPPHQW OD TXHVWLRQ GH
'DQV XQ GHX[LgPH WHPSYV QRXV QRXV LQWpUHVVH
GLVFXVVLRQV TXL WUDLWHQW GH O LPSDFW GX PDUFK|

/IHV UHODWLRQV DYHF OHV SRXYRLUV SXI
DVRFLDWLYH UHJDUGpH SDU OD VRFLRORJLH

'‘DQV FHWWH SDUWLH QRXV GLVWLQJXRQV WURLV D
GLVWLQFWHY /D SUHPLqUH DSSURFKH TXH QRXV SR
DVVRFLDWLRQV FRPPH XQ © WLHUV VHFWHXU 2 QRQ L
VSKqUH SXEOLTXH HW GX PDUFKp D J/HV WHQDQWYV GH
VSpFLILFLWpVY GX PRQGH DVVRFLDWLI FRPPH OLHX GH ¢
OHXU U{OH GH FR SURGXFWLRQ GHV SROLWLTXHV SXE
TXH QRXV SRXYRQV GLVWLQJXHU HVW FHOOH DERUG
LOQVWUXPHQWY GHV SRXYRLUV SXEOLFV E (QILQ OD
GDQV ODTXHOOH QRXV QRXV UHWURXYRQV TXHVWLR
PRQGH DVVRFLDWLI 2 +pO\ DX SULVPH GH VD UF
SXEOLF HW OH VHFWHXU SULYp

%D]LQ &pFLOH ODOWMWUDEGFHKHWVRFLDWLYHDBQRARXYHPHQV
GH 5S5SHFKHUFKHV dRGULGADLIRIVVHSWHPEUH



D /HV DVVRFLDWLRQV FRPPH XQ © WLHUV VHFWHX

,O0 HVW SRVVLEOH GH GLVWLQJXHU XQH SUHPLQUH D¢
© WLHUV VHFWHXU 2 TXL PHWWHQW HQ DYDQW © OfRL
TXTRUJDQLVDWLRQ SURGXFWLYH @ /DYLOOH 6DLQVDX
GJHPSORL 5RXVWDQJ /DYLOOH (PH ORWKp 3HUUHW
DVVRFLDWLYHV @2 ODUFKDO /IDYLOOH 6DLQVDXO
VLPSOHV © HQWUHSULVHV 2 j F{Wp GH OD GLPHQVLR
GLPHQVLRQ SROLWLTXH HW GpPRFUDWLTXH &DLOOp
FHWWH DSSURFKH VRXOLJQHQW OD SUpVHQFH GH WUL
VDLOODQW GH OD YLH DVVRFLDWLYH @ © VSpFLILFLW
PRQGH DVVRFLDWLI + HW QRXV LQYLWHQW j OTpWXGLF
GH SURGXFWLRQ PDLV DXVVL GH GpOLEpUDWLRQ /fRE
© GIpODERUHU XQH SKLORVRSKLH SROLWLTXH TXL QH
OH SRLQW GH YXH GX PDUFKp HW GH OfeWDW PDLV GH
&DLOOp /DYLOOH $ODLQ &DLOOpP HW -HDQ /RXLV
LO SDV WHPSV JUDQG WHPSV GJIDPRUFHU XQ FKHPLQ
OD WKgVH TXH OfDVVRFLDWLRQ HVW HW GRLW rWUH C
FHOXL FL QH VH UpGXLW SDV j OD FRQWUDLQWH " (W TX
TXH OD GpPRFUDWLH HQ DFWH " (W UpFLSURTXHPHQW
SOXV HQ FHWWH ILQ GH PLOOpPQDLUH TXJLO DSSDUDVW
QH SHXW SOXV WRXW PLVHU XQLTXHPHQW VXU OHV GH
GH OD PRGHUQLWpP OH PDUFKp HW OfeWDW QL VXU
SROLWLTXHV TXL VIHQ VRQW IDLWHV OHV KpUDXWV
PFRQRPLTXHV ODUFKp HW eWDW QH VRQW SOXV HQ PH
HPSORL DFWLYLWp GLJQLWpPp HW HVWLPH GH VRL j W
pPPHUJHU j F{Wp GTHX[ HW HQ LQWHUDFWLRQ DYHF HX]
PFRQRPLTXH pWKLTXH HW SROLWLTXH OD VRFLpWp HC
GH ODQFH VHUDLW FRQVWLWXp SDU OHV DVVRFLDWLR
DXWHXUV GDQV XQH SRVWXUH WUQV WRFTXHYLOOLF
WKpRULFLHQV TXH OHV SURPRWHXUV © SDUWLVDQV -
DVVRFLDWLRQQLVWH

$XVVL SRXU OHV DXWHXUV TXL VJLQVFULYHQW GDQV |
SDV RXEOLHU OD IRQFWLRQ © GIDYDQW JDUGH 2 %OR
UHPSOLU OHV DVVRFLDWLRQV 3RXU /DYLOOH 1\VVH



DVVRFLDWLRQV QH VRQW SDV MXVWH OH SURGXLW

GILQWHUDFWLRQV HQWUH OHV LQLWLDWLYHV DVVRFLE
DXWHXUV VRXOLJQHQW PrPH TXH OHV DVVRFLDWLRQ
OfpODERUDWLRQ GH OD UpJXODWLRQ SXEOLTXH Gp)\
VRFLDX[ HW SDUWLFLSHQW | OfpODERUDWLRQ GHV ¢
OfH[HPSOH GX VHFWHXU GH OD VROLGDULWpP &pOLQH
TXH OHV DVVRFLDWLRQV HW OHV SRXYRLUV SXEOLFV S
GH PDQLQUH VpSDUpH /HV PLVVLRQV SRXUVXLYLHV SDI
GHV VHUYLFHV TXJfHOOHV GpOLYUHQW VRQW DUWLFX
SXEOLFV HW GpSHQGHQW GH UHVVRXUFHV SXEOLTXHYV
FHQWUDOH GDQV OD PLVH HQ °XYUH GHV SROLWLTXHYV
VRFLDOHV j WHO SRLQW TXH OfJRQ DVVLVWH j XQ © E
FHV RUJDQLVDWLRQV &pOLQH ODULYDO VJLQWHUURJH
IRQFWLRQQHOV 2 /DIRUH DX[ GPSHQV GH OHXU

&pOLQH ODULYDO SURSRVH GH UHJDUGHU OH U{OHl
DX GHOj GH OHXU IRQFWLRQ pFRQRPLTXH GIpWXGL]
FRQVWUXFWLRQ GHV SROLWLTXHV SXEOLTXHV 'DQV (
PRQWUH TXH OHV DVVRFLDWLRQV RQW SDUWLFLSp DFW
VRFLDX[ TXH FH QfHVW TXJTHQVXLWH TXH OD UpJOF
QRXYHDX[ EHVRLQV j VDWLVIDLUH HW D SULV HQ FKDU,
6L FHV DXWHXUV LQVLVWHQW VXU OH U{OH DFWLI GHV
SROLWLTXHV SXEOLTXHV G DXWUHV LQVLVWHQW j C
PDLQWHQDQW OH YRLU VXU OD SUpJQDQFH GHV SRXYR

E /HV DVVRFLDWLRQV FRPPH LQVWUXPHQWYV GH S}

/D GHX[LgPH DSSURFKH TXH QRXV SRXYRQV GLVWLQJX
FRPPH LQVWUXPHQWY GH SROLWLTXH SXEOLTXH HW SU
SOXV DQFLHQV 'DQV OHV DQQpHYV HW GHV WL
VRFLRORJXHV GH OYDGPLQLVWUDWLRQ YRQW SRVHU
PRQGH DVVRFLDWLI

'DQV VD WKqVH *DUULJRX /DJUDQJH pFULW © ,0°
GH OD YLH DGPLQLVWUDWLYH IUDQoDLVH FRQWHPSRU|
IUpTXHQWH GH OYDVVRFLDWLRQ FRPPH LQVWUXPHQW ¢
OHV SUDWLTXHV DGPLQLVWUDWLYHV pWDWLTXHV LQ



DVVRFLDWLRQV OH © UHFRXUV j OD IRUPXOH GH Of
SHUPHWWDQW GH IXLU OHV FRQWUDLQWHV GX GURLW
VWULFWHYV GJHPEDXFKH GDQV OD IRQFWLRQ SXEOLTXF
VDODULpV HW SRXU pFKDSSHU DX[ QRUPHV HQ YLJXE
OYDGPLQLVWUDWLRQ 2 *DUULJRX /DJUDQJH S
3DXO0 1pJULQ XQ PR\HQ SRXU HOOH GYDJILU |
SHUPHWWHQW j OTDGPLQLVWUDWLRQ GYDYRLU OH FRC
WRXW HQ IDFLOLWDQW OD FRQFHUWDWLRQ OD SDU!
FRQVWLWXHQW XQ H[FHOOHQW OLHX GH UHQFRQWUH
SXEOLF HQ YXH GIDWWpQXHU OH FORLVRQQHPHQW G
UHQFRQWUH HQWUH OH SXEOLF HW OH SULYp SR.
LQVXIILVDPPHQW RXYHUW j OD SDUWLFLSDWLRQ GH FlI
JHV LQVWUXPHQWY GH SROLWLTXH SXEOLTXH TXH VRQ)\
SOXV YDOXH FYHVW FH TXH PRQWUH 5REHUW %ULFKH
GH OD ORL GX MXLOOHW UHODWLYH j OD SURWHF
DVVRFLDWLRQV VRXV FHUWDLQHV FRQGLWLRQV X
OTHQYLURQQHPHQW )RUWHV GH FHWWH FRPSpWHQFF
DSSRUWHQW XQH FRQWULEXWLRQ HIIHFWLYH j GHV PL
SHUPHWWHQW XQH GpPDUFKH GH FR FRQVWUXFWLRQ
OHV FLWR\HQV $LQVL OHV DVVRFLDWLRQV DSSDUDL
SRVVLEOHV GH OfDFWLRQ SXEOLTXH GDQV GH QRPEUH
GHV SDQV HQWLHUV GHV SROLWLTXHV VRFLDOHV OHXL
GH OXWWH FRQWUH OHV H[FOXVLRQV SURPRWLRQ GH\
OD GURJXH 2 $X ILQDO OH UHFRXUV DX[ DVVRFLDWL
JHVWLRQ GHV DFWLRQV SXEOLTXHV QRWDPPHQW GDQ
6L FHV WUDYDX[ SRUWHQW VXU OfDGPLQLVWUDWLRQ F
TXDQW j OXL DX[ FROOHFWLYLWpV ORFDOHV 6RQ pWXC
OHV UDSSRUWY TXfHQWUHWLHQQHQW OHV DVVRFL
PXQLFLSDOLWpV J/IpWXGH GHV LQWHUDFWLRQV IDI
SUpPSRQGPUDQWH GHV DFWHXUV SXEOLFV  SRXU S5LF
PXQLFLSDOLWpPV TXL VIDVVXUHQW OD PDVWULVH GH ¢
UHODWLRQV HW TXL FRQWU{OHQW DLQVL OHV SURFHVV
FXOWXUHOOHYV DXWRXU GX SRXYRLU FRPPXQDO 2 ,0 F
© OHV PXQLFLSDOLWpPVY FUPHQW GH SOXV HQ SOXV IUpT
SXEOLTXHV TXL DVVXPHQW GH IDoRQ GpOpJXpH OD
SRSXODWLRQ 2 6XLYDQW SOXVLHXUV FULWQUHV UHOD\



DX WHUULWRLUH j OHXU SURMHW j OHXU DFWLYL)\
GILQVWLWXWLRQQDOLVDWLRQ LO SURSRVH GH GLVWI
GH OD YLH DVVRFLDWLYH HW OHV FODVVH HQ WURLYV
YRORQWDLUHY WUDGLWLRQQHOOHVY OHV DVVRFLDW
DVVRFLDWLRQV SDUD PXQLFLSDOHV /H SUHPLHU JURX
OH EpQpYRODW HW UHORLW XQH SDUW PRGHVWH GHYV
DVVRFLDWLRQV VRFLR FXOWXUHOOHY RQW TXDQW j }
DYHF OD PXQLFLSDOLWp TXL HVW WRXMRXUV UHS
GIDGPLQLVWUDWLRQ /HXU IRQFWLRQQHPHQW HVW OL
OHXUV UHVVRXUFHV YLHQQHQW ODUJHPHQW GHV VXEY
5LFKDUG %DOPH VRXOLJQH PDOJUp WRXW TXH OHXU F
ILFWLI HOOHV © UpVXOWHQW GDQV OD PDMRULWYp Gt
YRORQWDpP PXQLFLSDOH HW OfDFWLRQ GfXQH DVVRFLD\
QTHVW SDV H[FOX GX IRQFWLRQQHPHQW FHV VWUXFW X
OH WUDYDLO VDODULp (QILQ OHV DVVRFLDWLRQV SDU
FUppHVY SRXU UHOD\HU OYDFWLRQ GHV VWUXFWXUHV V
GH OD PXQLFLSDOLWpP OH SULQFLSDO LQWpPUrW TXH ¢
GIpYLWHU OHV ORXUGHXUV EXUHDXFUDWLTXHV 3RXU
GHV DQQpHV QH FRUUHVSRQG GRQF SDV QpFHVVDLI
OD SRSXODWLRQ GDQV GHV SURFpGXUHV GIDFWLRQ FR
GH OYDSSDUWHQDQFH WHQG j VIHVWRPSHU SRXU ODL
PDUFKp FXOWXUHO VWUXFWXUp SDU GHV SURIHVVLRQ
OfDFFqV j GHV VHUYLFHV HW OJLQWpPJUDWLRQ | GH\
DVVRFLDWLRQV WHQGUDLHQW DLQVL j GHYHQLU GH VL

F /HV DVVRFLDWLRQV FRPPH PRQGH GX WUDYDL
SROLWISIEOLTXHV

'"HSXLV XQH GL]DLQH G DQQpHV XQH DSSURFKH pWLT
wuDYDLO DVVRFLDWLI 2 UHQRXYHOOH OYDSSURFKH S|
VILQVFULYHQW GDQV OfKpULWDJH GH OD VRFLRORJLH
OHV DVVRFLDWLRQV QRQ SOXV VHXOHPHQW FRPPH XC
RUJDQLVDWLRQV GH SURGXFWLRQ SULVH GDQV OH FDG
SULYp PDLV DXVVL FRPPH © GHV PRQGHV GX WUDYDL
ORXOpYULHU SRXUYR\HXU GfHPSORLVY OH PRQGH
VWUXFWXUp HQ XQ YpULWDEOH © PDUFKp 2 GH OfHPSO
UHFRQQDLVVDQW GHV FRPSpWHQFHYV HW XQ SURIHVVLEF



6LPRQHW © /| DVWVRFLDWLRQ HVW ELHQ >«@ XQ F
OHV DXWUHV 2 &RPEHV 8JKHWWR S
/I DSSRUW GH FHWWH DSSURFKH HVW GH SURSRVHU
O HQJDJHPHQW FRPPH XQ WUDYDLO HW OH WUDYDLO F
/JHV EpQpYROHV VRQW ELHQ GHV © WUDYDLOOHXU
© DX PrPH WLWUH TXH OHV VDODULpV GHV DVVRFLDW
H[HUFHQW XQH DFWLYLWp ILQDOHPHQW SURGXFWLY!
VHXOHPHQW j OHXU XWLOLWp VRFLDOH PDLV DXVVL
LQGLYLGXHOOHVY HW FROOHFWLYHV GH OHXUV PRGHYV
%R U\ &HOD D DLQVL SHUPLV GH PRQWUHU TXH ©
WKFKH GH SRVWH GH U{OH GH KLpUDUFKLH GH GLYL\
GTHIILFDFLWp RX HQFRUH GYpYDOXDWLRQ FRPSRVHC
DVVRFLDWLIV 2 HW RQW SOHLQHPHQW SODFH GDQV
DSSURFKH LQYLWH j SHQVHU OHV UDSSRUWV VRFLDX]
&DU © FRQWUDLUHPHQW j OD YLVLRQ HQFKDQWDpPH TX
FRQIRUWH OJLPDJH SRVLWLYH GHV DVVRFLDWLRQV W
WpPRLJQHQW OH PRQGH DVVRFLDWLI VH UpYqOH XQ O
SOXV VRXYHQW ODWHQWY RX RFFXOWpV 2 /RFKDUG 7U
DORUV GH © UHJDUGHU FHW HVSDFH GH SUDWLTXHV j
WUDYDLO KLpUDUFKLVp FRPPH XQ HQVHPEOH GJLQVWL
SRLQW GH YXH GH OHXU UHQWDELOLWpP pFRQRPLTXH
FRPPH XQ OLHX GH UH SURGXFWLRQ HW GYH[SUHVVLR
IXVVHQW HOOHV VROLGDLUHV FYHVW VXSSRUWHU

GpVHQFKDQWHPHQW & +pO\ ORXOpYULHU '‘DQ\
VIDWWDFKDQW DX[ SUDWLTXHV ILQDOHPHQW © Ofp!
QYH[LVWH SDV 2 +pO\ D HW OHV WUDYDLOOHXUYV |

GDYDQWDJH j XQH TXDWULGPH IRQFWLRQ SXEOLTXH +]

3RXU DERUGHU FRPSOgWHPHQW OH WUDYDLO DVVRFLD
DSSHOOHQW j UDPHQHU G®OYRRM@MNGDQV » DQDHHVD OH
SHUPHW GTREVHUYHU TXH OH PRQGH DVVRFLDWLI PH
GTHPSORL GX © WLHUV VHFWHXU 28 HVW VRXV OfDWWU
SHUPHW GH VRXOLJQHU TXH OfLPSRUWDQWH © VDODU

GX PRQGH DVVRFLDWLI IUDQoDLV HW VHV IRUPH

© %ULQJLQJ WKH 6WDWH EDFN LQ @ (YDQV 5XHVFKHPH\HU



WUDQVIRUPDWLRQ GH OD SXLVVDQFH SXEOLTXH ODULI
+pO\ PFULYHQW DLQVL © OH GpYHORSSHPHQW ¢
PRLQV OH UpVXOWDW G XQH PRELOLVDWLRQ LQWULQVc
G XQH UHFRPSRVLWLRQ WUQV SURIRQGH GHV PRGDOL
SXEOLTXH GRQW OHV HQWUHSULVHY DVVRFLDWLYHV Q
FHWWH SHUVSHFWLYH VL OfLQIOXHQFH GH OD SXLVV
OfDQDO\WH SRXU FHV DXWHXUV OH PRQGH DVVRFLDW
XQH GRXEOH WHQVLRQ © HQ WHQDLOOH @ HQWUH Ofe
SULYp &KHYDOOLHU $SEULRX]

3RXU +pO\ HW ORXOpYULHU GDQV OD )UDQFH GF
GHYHQDQW © 3URYLGHQWLHO 2 YD PHWWUH VRXV VL
GILQVWLWXWLRQV HW GILQLWLDWLYHY UHOHYDQW MX
H[HPSOH OHV DVVRFLDWLRQV GH OfDFWLRQ VRFLDOH F
HQ FKDUJH FH TXYHOOHVY RQW SDUWLFLSp j FRQVWUX
&HWWH © SXEOLFLVDWLRQ GX SULYp @ HQWpPULQH OH \
OTLQWpUrW JpQpUDO &H PRXYHPHQW GY © pWDWLVDW
WRXWHV GX VHFWHXU SULYp VJHVW SRXUVXLYL PDVVL
PDLV QRXV DVVLVWRQV j XQH WUDQVIRUPDWLRQ G|
GHV DVVRFLDWLRQV © XQ QRXYHDX PRGH GH UpJXODYV
HQ SODFH j SDUWLU GHV DQQpHYV a
$YHF OD PRQWpH GX FK{PDJH FRPELQpH j OD GpFHQW
SXLV OH © WRXUQDQW SDUWLFLSDWLI 2 GH OfeWD'
GDQV O DFWLRQ SXEOLTXH GDQV OHV DQQpHV TXL VXL
HQWUDVQHU OH GpYHORSSHPHQW + pFRQRPLTXH HW \
GPpYHORSSHPHQW GH O © eWDW DQLPDWHXU 2 'RQJHO
JUDQGLVVDQWH GH OD PLVH HQ °XYUH GX VHUYLFH S)
SXEOLTXH RQW pWp FRQILpHV DX[ DVVRFLDWLRQV &t
D -HDQQRW 5RXEDQ S GHV PLVVLRQV GH
VH IDLW VHORQ GHV PRIEGDGXWOYFLQD SPWH R Y QX
ORXOpYULHU D HX SRXU HIIHW GH ERXOHYHUVHU
DVVRFLDWLRQV 2 7FKHUQRQRJ 3RXU DXWDQW
FRQWLQXp GH OHV RULHQWHU HQ OHV ILQDQoDQW HW
FUpDWHXU GH © SDUWHQDULDWY 2 /RLVRQ /HUXVWH
DLQVL HQ JUDQFH DX GpYHORSSHPHQW GH OD ORJLTX}
OHV DQQpHYV 3XJHDXOW TXL YD SURJUHVVL



3HUURW $XMRXUGYJKXL FRPPH OH PRQWUHQW

7FKHUQRQRJ OHV ILQDQFHPHQWY VXU SURMHW D X
ILQDQFHPHQWY GH IRQFWLRQQHPHQW OfDFFqV DX[ U
GRUpPQDYDQW PRLQV SDU ODOBQRYDW XUHT BH §DXE YFHH@WD Lt
GH OD FRPPDQGH SXEOLTXH HW GH OD FRQWUDFWXDC
&HWWH ORJLTXH LQVSLUpH GX SULYp SODFH OHV D\
FRQFXUUHQFH HQWUH HOOHV HW DYHF OHV HQWUHS
FRQWUDWY 7FKHUQRQRJ $LQVL OHV DVVRFLDWL
GDYDQWDJH HQ SRVLWLRQ GH SUHVWDWDLUHV FRPPHLU

/D VRFLRORJLH GX WUDYDLO DVVRFLDWLI TXL YRLW GI
WUDYDLO DVVXMHWWL j XQH SURGXFWLRQ SXEOLTXH H
VXU OH PDUFKp IDLW pFKR j SOXVLHXUV WUDYDX[ LQW
IRUPHVY GH © SULYDWLVDWLRQ 2 /LSVN\ B6PLWK
HW VD UpJXODWLRQ FRQWUDFWXHOOH /HV WUDYDX
SURJUDPPH -RKQ +RSNLQV GRQW LO HVW XQ GHV SULC
TXH FHWWH G\QDPLTXH QJfHVW SDV XQLTXHPHQW IUDQ
RFFLGHQWDOH DX[ eWDWV 8QLV DX 5R\DXPH 8QL D:
FRPPH HQ )UDQFH HWF 6DODPRQ $UFK
OHV eWDWV 3URYLGHQFH RQW PDUTXp XQ UHWUDLI
OXFUDWLI GDQV VRQ HQVHPEOH PrPH VL FITHVW DYHF C
GILQWHUYHQWLRQ HW OHV SD\V &XQQLQJKDP -DPH\
VFLHQFHV VRFLDOHV DFFUPGLWHQW OH U{OH LQGpPQLI
GpYHORSSHPHQW GX PRQGH DVVRFLDWLI LOV VHPEOH
OH U{OH LPSRUWDQW GHV SRXYRLUV SXEOLFV HQ S
GPpYHORSSHPHQW GX PRQGH DVVRFLDWLI HW HQ SDU\
HPSOR\HXU +pO\ 1RXV REVHUYRQV JOREDOHPHDQ
RQW pWp XWLOLVpHV FRPPH H[pFXWDQWHV VRXV WUD
LPSRUWDQWH GHV VHUYLFHV VRFLDX[ SDU OHV SF
&KDUOHVZRUWK &XQQLQJKDP JLSVN\ 6PLWK
FHWWH H[WHUQDOLVDWLRQ GH OD PLVH HQ °XYUH GH\
OHV SXLVVDQFHV SXEOLTXHV D SDUWLFLSp j OD VDOD
6PLWK HW /LSVN\ XW LPRQWQ\D FOEQERWHRIP IEH ©
TXDOLILHU OD UHODWLRQ HQWUH OHV DVVRFLDWLRQV
RXWLOV © SULYpV 2 GH SROLWLTXH SXEOLTXH XWLOLYV
OHV LQVWLWXWLRQV SXEOLTXHV HW JRXYHUQpPHV SD



FRPSRUWHPHQWY /D © FXOWXUH GX FRQWUDW 2 ¢
FRQWUDFWXDOLVDWLRQ J/LSVN\ 6PLWK DYHF
VHUDLHQW XQH QRXYHOOH IRUPH GH JRXYHUQHPHQW
DXWHXUV UHSUHQQH B BUDG RU K X8 H 8O \BKD © H W

-DPHYV &RQVLGLQH JHZLV 6DNR S|
OJRUJDQLVDWLRQ GHV UHODWLRQV © PDUFKDQGHYV 2
SXEOLFV & HVW FHWWH TXHVWLRQ GHV UHODWLRQV H
TX LO VRLW SXEOLF RX SULYp + TXL YD QRXV LQWPpPUHV

/fewDW OHV DVVRFLDWLRQV HW OH PDUFKp

'‘DQV FHWWH SDUWLH QRXV SUpVHQWHURQV WURLV C
HQWUH OfewDW OHV DVVRFLDWLRQV HW OH PDUFKp T:
VHPEOHQW VSpFLILTXHV /HV WURLV DQJOHV GH GLVFX
FRQWUDFWXDOLVDWLRQ VXU OD JHVWLRQ GHV VWUX
SROLWLVDWLRQ GHV VWUXFWXUHY E HW VXU OHV F
DVVRFLDWLIV F

D /YLPSDFW GH OD FRQWUDFWXDOLVDWLRQ VXU O

eWXGLDQW OH GpYHORSSHPHQW GH OD FRQWUDFWXDO
DVVRFLDWLRQV FHUWDLQV DXWHXUV PRQWUHQW TXH
SURGXFWULFH GH QRUPHVY HW GH VWDQGDUGLVDWLRQ
6 PLWK $LQVL SRXU 7RQNLVV HW 3DVVH\
SURJUHVVLI GHSXLVY OHV DQQpHV GH OD © FXOWXU
8QL YD SDUWLFLSHU DX GpY HKOHR YJFHVXDQW RE MWK DR KDY
KDV EHHQ WKDW SXEOLF ERGLHV UHJXODWH WKH YRC
SUHFLVH PHDVXUDEOH DQG ELQGLQJ SHUIRUPDQFH FU
HIFKDQJH IRU IXRGNIQIVE 3DVVH)\ S &HV DX
UHMRLIQHQW OHV WUDYDX[ GH /LSVN\ 6PLWK

TXL OHV DVVRFLDWLRQV WHQGHQW j VWDQGDUGLVHU
GX VHFWHXU SXEOLF 3RXU FHV DXWHXUV OD SULYDW
SXEOLFV DLQVL FRQILpH DX[ DVVRFLDWLRQV SDU OH E

&LWDWLRQ TXH QRXV SRXYRQV WUDGXLUH /H UpVXOWDMW
RWIQLVPHY SXEOLFV RQW UpJOHPHQWpP OH VHFWHXU DVVR
FULWQUHV GH SHUIRUPDQFH SUpFLV PHVXUDEOHV HW FRQW
HQ pFKDQJH GH ILQDQFHPHQWYV



OH WuDYDLO GHVY DVVRFLDWLRQV HW PHWWUH HQ SpUL
OpJLWLPLWpP YLV j YLV GH OHXUV SXEOLFV

3DUDOOQOHPHQW j FHW DOLJQHPHQW GHV DVVRFLDWI
5XVVHOO 6FRWW HW :LOGLQJ DMRGWHQUT XH OH
VHFWRWBR\DXPH 8QL VRQW GDYDQWDJH PLVHV HQ FRQF
OJLQFHUWLWXGH GHV SRXYRLUV SXEOLFV HQ FH TXI
VWUDWPJILHV TXH OHXUV ILQDQFHPHQWY LQFHUWLWX
SXEOLTXH FRXUWLVBIOXFLMWW OD IUDJPHQWDWLRQ GX
20LYHU + HQGGUPRORQ/IGRQ O FH TXL FRQFHUQH (
8QL + HQWUDVQH OD QDLVVDQFH GH SUHVVLRQV LQV
FRQFXUUHQWHY HW HQJHQGUH DLQVL GHV SUHVVLRQ
SDUDVWUH SDUDGR[DO OD FXOWXUH GH FRQWUDW P
OfHIILFDVNW@®J@® PRUH IRU OHVV 2 [URP SURYLGHUV 2
XQH DSSURFKH TXDOLILpH SDU &XQQLQJKDP HW
©EXVLQHVV OLNH DSSURDFK WR PDQDJHPHQW 2 3R
DVVRFLDWLRQV VRQW SRXVVpHV j DGRSWHU GH QRX)
SUHVWDWLRQ GHK WIHUN\SHOIDISWHK \GpFOLQH QRWDPPHQW
JHVWLRQ GHV UHVVRXUFHV KXPDLQHV HQ WHUPHV GH
SUDWLTXHV GH UHFUXWHPHQW G RUJDQLVDWLRQ HW
LOOXVWUH OHV WUDQVIRUPDWLRQV HQWUDVQpH
D\DQW UHFRXUV DX QpPRORJLVPH GH © FKDODQGLVE
WUDQVIRUPDWLRQV HQWUDVQpHYV SDU OD FXOWXUH G
EXVLQHVV 2@ HW OHV DVVRFLDWLRQV UHSUHQQHQW |
HQWUHSULVHVY OXFUDWLYHVY DSSHOpPHV j rWUH © JpQp!

6L VHORQ FHV DXWHXUV OHV DVVRFLDWLRQV VH FRPSES
HQWUHSULVHY OXFUDWLYHV 9LYLDQH 7FKHUQRQRJ P
UpSRQGUH j OD GHPDQGH VRFLDOH JUDQGLVVDQWH Ot
GHV ILQDQFHPHQWY SULYpV DXJPHQWHU HW SOXV
SDUWLFLSDWLRQ GHV XVDJHUV DX VHUYLFH UHQGX /H
XVDIJHUV HVW XQ SKpQRPgQH © TXL QYHVW SDV QHXWL

&¢éWwW WKH VDPH WLPH RQH RI WKH PDLQ FRQVHTXHQFHV RI
IXQGHUV KDV EHHQ WKDW PDQ\ YROXQWDU\ RUJDQLVDWLRQ
EHFDXVH RI UHDSSUDLVDOV E\ WKH VWDWXWRU\ VHFWRU RI
GHOLYHULQJ VHUYLFHV HOHYHQWK KRXU EXGJHWDU\ GHF|
VHWWOHPXWOOWHNOCG 6FRWW :LOGLQJ SS



DVVRFLDWLRQV j RULHQWHU GDYDQWDJH OHXU SURMH
VROYDEOHV 2 9LYLDQH 7FKHUQRQRJ REVHUYH T
XVDJHUV HVW DORUV XQH YDULDEOH G DMXVWHPHQW

QRPEUHX[ ILQDQFHPHQWY SXEOLFV OHV DVVRFLDWLRC
'DQV OH PrPH VHQV %DLQHV &KDUOHVZRUWK HW &XQQ(
SRXU OHXU SDUW TXH OH UHWUDLW UHODWLI RX QRQ
DVVRFLDWLRQV j IDLUH DSSHO j OD JpQpURVLWp GX S:
PDQLqUH OLPLWpH )DLVDQW IDFH j XQ VRXV ILQDQFHP
ILQDQFLQUH GHV FRQWUDWY SXEOLFV OHV DVVRFLDW
YHUV FHOOHV TXL VRQW OHV SOXV UHQWDEOHYV HIILFI
'HHUDZDUGHQD OF'RQDOG ORUW (OOHV YRQW
OfDFFHQW VXU OfLQQRYDWLRQ TXH VXU OD FROOHFWF

E /fLPSDFW GH OD FRQWUDFWXDOLVDWLRQ VX
VWBWXUHY HW GHV DFWHXUYV

30XVLHXUV WUDYDX[ IUDQoDLV GH VRFLRORJLH SROL
TXYHQWUDVQH OD UHODWLRQ HQWUH DVVRFLDWLRQV H
GHV DFWHXUV &DPLOOH +DPLGL j SDUDVWUH QRWDP]
GHV SDUWHQDLUHV pWURLWY GHV SRXYRLUV SXEOLFV
GDQV XQH VpULH GH WHQVLRQV HW GH FRQWUDGLFWL|
WUDYDLOOHU DYHF OfeWDW GH FKHUFKHU j REWHQLU
SDUIRLV SULV GDQV GHV UHODWLRQV GH FRQYHQWLR!
SXEOLF WRXW HQ FKHUFKDQW | FRQWU{OHU HQFD(
RULHQWDWLRQV HW VHV GpFLVLRQV

/JHV WUDYDX[ GH ODWKLOGH 3HWWH VXU C
OfLPPLJUDWLRQ PRQWUHQW SDU H[HPSOH FRPPHQW
SXEOLFV SHXW FDGUHU OH WUDYDLO GHV DVVRFLDWLI
VXU OHV SROLWLTXHV PLJUDWRLUHV HW j DFFRPSDJQH
WUDYDLO PLOLWDQW VH WURXYH GDQV OH PrPH WHPS\
SROLWLTXHV PLIJUDWRLUHV /HV DVVRFLDWLRQV DGDS
GX FRQWH[WH SROLWLTXH TXL VWUXFWXUH OHXU FDG
QDWXUH GX WUDYDLO PLOLWDQW TXL pYROXH LO
VILQGLYLGXDOLVH HW VH IRUPDOLVH 2 1RXHU GHV Ul
SRXYRLUV SXEOLFV HPSrFKHUDLW OHV DVVRFLDWLR
FRQWHVWDWDLUHY OHV DVVRFLDWLRQV MRXHUDLHQVW



OTDGPLQLVWUDWLRQ ©6SLUH HW IHUDLHQW OH ©
S

'"f{DXWUHV DXWHXUV UHODWLYLVHQW FHV DQDO\VHV 0
H[HPSOH LQWHUURJH OfJLPSDFW GH OD SDUWLFLSDWL]
OH SURMHW SROLWLTXH GHV DVVRFLDWLRQV ,0 VD
UHSRVLWLRQQHQW OHV PRXYHPHQWYV VRFLDX[ GDQV O
HITHWV GX SDVVDJH GH OD FRQWHVWDWLRQ DX SURMF
VH TXHVWLRQQH © &RPPHQW DSSUpPKHQGHU

GILQVWLWXWLRQQDOLVDWLRQ " &RPPHQW OfLQWpJUD)
ORFDOH VIDUWLFXOH W HOOH DYHF GHV ORJLTXHV GH
OfLPSDFW GH OD UHODWLRQ DYHF OHV SRXYRLUV SX
DXWRQRPLH FRQWUH SRXYRLU HW LQVWLWXWLRQQDO
OD UpFXSpUDWLRQ GHV UHYHQGLFDWLRQV SDU OHV L
FRQWUDVWpPV HQ IRQFWLRQ GHV FRQILIJXUDWLRQV
SROLWLTXHV FXOWXUHOV HW KLVWRULTXHV 3RXU FHL
GHV OLHQV DYHF OHV SRXYRLUV SXEOLFV VH VROGHUD
GpSDUW OD WUDQVIRUPDWLRQ GX UpSHUWRLUH G
FRQYHQWLRQQHO OD SHUWH GH OJLGHQWLWp LQLWLD
PRXYHPHQWY VRFLDX[ WUDYDLOOHQW © DYHF 2 OfeW
GLVSDULWLRQ GH OHXU FDSDFLWp j WUDQVIRUPHU OD
VXU OTDJHQGD SROLWLTXH %DFTXp %ODQF +DPHO ¢

JHV PXWDWLRQV GH OfHQJDJHPHQW GHV SXLVVDQFHYV
GPYHORSSHPHQW GHV UHVVRXUFHV © SULYpHV 2@ GHYV
SDUWLFXOLqQUHPHQW OH FDV DX[ eWDWV 8QLV DX FRX
JIDUWLFOH GYT(LNHQEHUU\ HW .OXYHU VILQWHU
SKpQRPQgQH VXU OD VRFLpWp FLYLOH pWDVXQLHQQH 6
'LDQL HW )ROH\ FHV DXWHXUV HVTXLVVHQW WUR
FLYLOH 7RXW G DERUG OD VRFLpWp FLYLOH RIIUH XQ
TXDVL SXEOLFV j OD FRPPXQDXWp (OOHV MRXHQW
© FRQWHVWDWDLUH 2 GH O eWDW (QILQ GDQV OD OLJ
HOOHV WLHQQHQW XQ U{OH PDMHXU GDQV OD FRQVWU
GLUH O DSSUHQWLVVDJH GH OD GpPRFUDWLH GX Gp
$OH[DQGHU 1DQN 6WLYHUYV 6DODPRQ



3RXU FHV DXWHXUV OD PLVVLRQ GpPRFUDWLTXH HVW
GpFRXODQW GH OD PDUNHWLVDWLRQ 6DODPRQ
DX VHFWHXU QRQ OXFUDWLI VHUDLHQW LQFRQFLOLDE
JRUVTXH OYDVVRFLDWLRQ V HQJDJH VXU OH PDUFKp F
ULVTXH SRXU HOOH HVW G rWUH CPPRMN$IWRADWL R Q<R X
PHQDFH OD OpJLWLPLWpP GHV RUJDQLVDWLRQV HQ SF
GpWULPHQW GH OHXU PLVVLRQ VRFLDOH /D ORJLTXH
SRXVVH OHV RUJDQLVPHYV j DEDQGRQQHU OHV PLVVLRQ
3RXU 6DODPRQ OD GpPpSHQGDQFH JUDQGLVYV
OXFUDWLI DX[ UHFHWWHY YHQDQW GHV DFWLYLWpV
PXWDWLRQ GHV VHUYLFHV FLEOpV DX[ SDXYUHV YHU
$OH[DQGHU 1DQN 6WLYHUV SRXUVXLYHQW FHW\
OPDUNHWL]DWLRQ SRXVVpH SDU OH JRXYHUQHPHQW HW
© SOXV DYHF PRLQV @ WUDQVIRUPH LQpYLWDEOHPHQW
GHV DVVRFLDWLRQV
4XL SOXVFRIGWUDPBPW FRPSHWLWLRQ HQWUH OHV RUJDQL
SURYRTXH OH GpYHORSSHPHQW G DFWLYLWpV + FRPP
PHVXUH GHV UpVXOWDWVY HWF 2 DX GpWULPHQW G
$OH[DQGHU 1DQN 6WLYHUV $OH[DQGHU V.
RUJDQLVDWLRQV GX VHFWHXU QRQ OXFUDWLI GDQV O
SRXVVpPHV j IRXUQLU GHV VHUYLFHV UHPERXUVDEOHYV
rWUH PHVXUpV HW FH DX[ GpSHQV GH PLVVLRQV QRQ U}
PHVXUDEOHV
3DU DLOOHXUV DYHF OD PDUNHWL]DWLRQ OH VHFWH X
DXUDLW GH SOXV HQ SOXV DGRSWp OHV YDOHXUV HW
JXLGHU OD JHVWLRQ HW OD SUHVWDWLRQ GHV VHUYLF
XQH GpWpULRUDWLRQ GHV FRQWULEXWLRQV VSpFLILT
FDXVH OH PDLQWLHQ G XQH VRFLpWEYRFNLOH IRUWH
(LNHQEHUU\ HW .OXYHU %DFTXp SRLQWHQW
VXU OD FDSDFLWp GHV RUJDQLVPHYV GDQV OHXU SODLG
XWLOLVpH SRXU IRXUQLU GHV SURGXLWV FRPSpWLWL
PDUFKp HW j FRXULU GHUULQUH OHV FRQWUDWYVY O
LQGPSHQGDQFH :LOOLDP 5\DQ DMRXWH TXH OHV
SRXU GHV SROLWLTXHV SXEOLTXHV TXL DXJPHQWHQW
DX GpPWULPHQW GH O LQWpUrW SXEOLF j ORQJ WHUPH
i GHYHQLU SOXV FRPSpWLWLYHV HW HQ VILQVFULYDQ\



VRFLDX[ OHV DVVRFLDWLRQV SDUWLFLSHQW PRLQV I
FLYLOH HW GH OD GPPRNUWMWALLBIWBRQVVYHWDLW SUpMXG
GpPRFUDWLH HW VHV YDOHXUV /H U{OH GYpFROH GH
(LNHQEHUU\ HW .OXYHU DX[ DVVRFLDWLRQV VHL
PDUNHWL]DWLRQ +zZDQJ HW 3RZHOO UHODWLYL\
VRXWHQXH SDU GH QRPEUHX[ FKHUFKHXUV WUDYDLOO
FDU PDOJUp OTRULHQWDWLRQ LQVWUXPHQWDOH GX
SRXYRLUV SXEOLFV OH EpQpYRODW UHVWH LPSRUWL
GHPHXUH XQ pOpPHQW FHQWUDO GH OD VRFLpWp DPpU

F /TILPSDFW GH OD FRQWUDFWXDOLVDWLRQ VXU O

'‘DQV VHV WUDYDX[ VXU OHV SD\V DQJOR VD[RQV ,DQ ¢
O LPSDFW GHV PXWDWLRQV GHV URHKOW WRIGYVHNWQWUH S|

VDODULpV

7RXW GIDERUG LO FRQVWDWH SOXVLHXUV SDUWLFXC
DVVRFLDWLRQV &XQQLQJKDP /D SUHPLqUH HVW T
GHV VDOD RWUP\D GHVPAWL R QWXBDERQVHQW DFFHSWHOQ
GH IDLUH GHV VDFULILFHV +HPV 3DVVH\ HQ WHL
HW GH VDODLUH HQ UDLVRQ GH OD VSpFLILFLWp GX W
TX LO SURFXUH 3UHVWRQ &XQQLQJIKDP X

YROXQWDU\ VERWR WG HAWKRWY OD VSpFLILFLWpP GX WUL
O DXWRIMKRUK OHYHO RI PXWXDOLW\ EHWEHHQ PDQDJI
3RXU ODWKLHX 1DUF\ OHV WUDYDLOOHXU
LOQWULQVQTXHPHQW PRWLYpV IRQW © GRQ GH WUDYDL
G XQ WUDYDLO DSSRUWDQW GHV H[WHUQDOLWpPV SRVL
$YHF OH GpPYHORSSHPHQW GH OD FXOWXUH GH FRQWUL
SpULO /LSVN\ 6PLWK ,DQ &XQQLQJKDP Q
TXH O DXWRQRPLH GDQV OH WUDYDLO TXL pWDLW OD F
V DPHQXLVH FHOOH FL HVW UHPLVH HQ FDXVH SDU
PHWWHQW OHV GLUHFWLRQV VXU OHXUV VDODULpPV C
VFUXWpHV /HV FKDQJHPHQWYV TXL VIRSqQUHQW DORUYV
VRFLDOLVDWLRQ RUJDQLVDWLRQQHOOH WUDGLWLRQQ
GHV VDODULpV $LQVL FH SKpQRPgQH VIDFFRPSDJQ
WUDYDLOOHXUV DX SURILO SOXV FODVVLTXH DQFLHQ
H[SHUWLVH PDQDJpULDOH 5HSUHQDQW /HDW SS
QH JDUDQWLW TXH FHV QRXYHDX[ HQWUDQWY DLHQW O



GDQV OH VHFWHXU QRQ OXFUDWLI HQ SDUWLFXOLHU
OHV DVVRFLDWLRQV GX 5R\ADXPH 8QL VRQW HOOHV HQ \
FRPPH OHV DXWUHV " (Q UHIJDUGDQW GX F{Wp GHV G\
JHVWLRQ HW OH WUDYDLO GDQV OHV RUJDQLVDWLRQV
TXY{DSSRUWH ,DQ &XQQLQJKDP j FHWWH TXHVWLRQ HV\

6L OD VWUXFWXUH GHV UHYHQXV FKDQJH SRXU UHVVH
HQWUHSULVH FODVVLTXH OH PRXYHPHQW WRXFKH DX\
VHUD PRLQV FDOTXp VXU OH PRGQqOH SXEOLF HW GDY
VHFWHXU SULYp 'DQV VRQ HQTXrWH &XQQLQJKDP

FXOWXUH GX FRQWUDW DX VHLQ GHV DVVRFLDWLRQV C
GXUFLVVHPHQW GX PDQDJHPHQW GH OD GLUHFWLRQ C
SOXV ULJRXUHX[ GH OD SHUIRUPDQFH GHV HPSOR\pV
KXPDLQHV DX VHLQ GHV VWUXFWXUHV HVW GDYDQWD.
%DFK .ROLQV )RUWK (Q FRQVPTXHQFH OHV V
WUDYDLO HW DFTXLV VRFLDX[ GDQV OHV DVVRFLDWLR
OH EDV /HV FRQWUDWY GH WUDYDLO VRQW PRLQV D°
SXEOLF + TXL pWDLW DXSDUDYDQW OD UplpUHQFH 4XL
D GpYHORSSp OD UHFKHUFKH GH OD SHUIRUPDQFH HW
PWKRHY PRWLYDWLRQV TXL OXL pWDLHQW LQKpUHQW!|
&XQQLQJKDP %DLQHV &KDUOHVZRUWK & X C
J)LQDOHPHQW OHV DVVRFLDWLRQV WHQGHQW j GHYHC
DXWUHV 3DUDOOQOHPHQW LO SHUORLW XQH GpJUDGD
FRPSDUDWLYHPHQW DX VHFWHXU SXEOLF HQ WHUPHYV
YDFDQFHV DFFQV j GHV WXZDXHQOMW | HFWDR W BLKOW L Q'
UHYHDOHG KRZ WKH LPSHWXV IRU WKHVH FXWV LQ SD
SUHVVXUH IURP SXEOLF ERBQHRFMRORpUKBRFH BRVRMOLP D
WUDYDLO FED @IHVVLRQ VXU OHV VDODULpV HQ WHU

&ELWDWLRQ TXH QRXV SRXYRQV WUDGXLUH SDU © OHV HQ
GD@WHV VDODLUHV HW OHV FRQGLWLRQV GH WUDYDLO pWDL
SXEOLFV SRXU UpGXLUH OHV FREWYV 2

&RPSDUDQW OHV HIITHWYV GH OD FXOWXUH GX FRQWUDW GI
@GRSWLRQ GH SUDWLTXHV PDQDJpULDOHYV VRXV GLYHUVHYV
DXWHXUV FRQVWDWHQW O DFFpOpUDWLRQ GX U\WKPH HW
DFFUXH G XQH PDLQ G °XYUH IOH[LEOH HW j GXUpH GpWHUFTF
GLIIpUHQFH GH VDODLUHY HQWUH OHV VWUXFWXUHV OfYD>
GH WUuDYDLO FRQWUH OHV WUDYDLOOHXUV HW OHXU FDSD



SHUIRUPDQFH HVW SOXV JUDQGH HW VRXV OD SUHVV]
SUpFDLUHVY VH GpYHORSSHQW

,O FRQYLHQW GH QH SDV RXEOLHU XQH LPSRUWDQWHF
DVVRFLDWLYHV @ CWUH HPSOR\p GDQV XQH DVVRFLLE
FROODERUHU DYHF GHV EpQpYROHV /D IURQWLqUH HV\
WUDYDLOODQW JUDWXLWHPHQW EpQpYROHV HW VDO
© FRQIXVLRQ @ HVW WUQV SUpVHQWH HQWUH OHV VWD
'XVVXHW )ODKDXOW S HQ UDLVRQ GHV SDVVI
OD VLPLODULWpP GH OHXUV WKFKHV HW GH OHXUV PLVV
EDQDOLVDWLRQ GHV KHXUHV VXSSOpPHQWDLUHV HW
FRPSWHU VRQ WHPSV $X QRP GH © OJHVSULW DVVRF
EpQpPYROH © YD GH VRL @ HW HVW LUUpPpGLDEOHPHQ
&HWWH QRQ YDORULVDWLRQ GX WUDYDLO SDU XQH U
SHQVHU | XQH © EpQpYROLVDWLRQ GX WUDYDLO 2 6]
SUR[LPLWp HQWUH EpQpYROHV HW VDODULpPV HW OD V.
WUDYDLO EpQpYROH FRQVWLWXHQW VRXYHQW XQ U
TXDOLILFDWLRQ VL OHV EpQpYROHV PHWWHQW HQ °
FRPSpPWHQFHV TXH OHV VDODULpPY XQH UpPXQpUDWLR(
LQXWLOH YRLUH LQMXVWH /HV VDODULpV DVVRFLDWL
QRQ UpPXQpUpV RQW DLQVL GHV GLIILEXOWpPV j REWH(
FRPSpWHQFHV HW GH OHXU WUDYDLO RX PrPH G DFFp(
OD OpJLWLPLWp SURIHVVLRQQHOOH +pO\

$X 5R\DXPH 8QL OD SpULRGH UpFHQWH HVW PDUTXpH
OHV FRQVHUYDWHXUV DX ESRBRRFRERMURQWHBKEBEOYD FK
o0rJ 6RHMW\GLIIpPUHQWH GHV FRXSHV TXH OH J
ODUJDUHW 7KDWFKHU DYDLW UpDOLVpHV GDQV OHV VH
GH 'DYLG &DPHURQ SURSRVH GH GpYHORSSHU OH YRO
DX © JUDQG JRXYHUQHPHQW 2 %DOD]DUG JLVKHU
EHVRLQV VRFLDX[ /H UHFRXUV DX PRQGH DVVRFLDWLI
FRPPH XQH VROXWLRQ SRXU UpGXLUH OHV GplILFLWYV

GDQV OH FDGUH GH V\QGLFDWY OD WD\ORULVDWLRQ GX W
PHVXUHVY GH UHQGHPHQW OYDXJPHQWDWLRQ JOREDOH G
O pSXLVHPHQW SURIHVVLRQQHO HW OH URXOHPHQW GX SH
&XQQLQJKDP



VHUYLFHV SXEOLFV %DFK .HVVOHU ,O V DJI
GH OD VRFLpWp FLYLOH FRQWUH O eWDW HW OH PDUFK
JXLGHQW FH SURMHW OH SULQFLSH GH GpFHQWUDOLYV
PWDWLTXHV OH SULQFLSH GH SDUWLFLSDWLRQ GH Ol
SULQFLSH G RXYHUWXUH GH SDUWHQDULDW HW GH FR
BWHSKHQ %DFK HW ,DQ .HVVOHU QRWHQW TXH OHV MF
WUDYDLO VRQW XWLOLVpV SRXU UHPSODFHU OH SHUV
WUDYDLO VH WHQGHQW OH PDODLVH HVW JUDQGLVVD
QRQ UpPXQpUpV /YDUULYpH GHV EpQpYROHV FUpH GH\
TXH OHV EpQpYROHY Q RQW SDV OHV PrPHV REOLJDWLF
GH OHXU RUJDQLVDWLRQ (W OH IDLW TXH GHV SRVWH
RFFXSpV SDU GHV EpQpYROHV DXJPHQWH OH PDODL
FRPSpPWHQFHV SURIHVVLRQQHOOHV IDYRULVH OD SHLI
FRPPH XQH DOWHUQDWLYH SHX FKqUH $LQVL OHV SRC
XQH SUHVVLRQ j OD EDLVVH VXU OHV WHUPHV HW OHYV
OHV RUJDQLVDWLRQV QRQ OXFUDWLYHV HW ODLVVHUD
VDODULp DX SURILW GX WUDYDLO EpQpYROH GH SOX\
DYHF VD VSpFLILFLWp GH PpODQJH HQWUH EpQpYRODW
G DMXVWHPHQW

,,, 30DQ OpWKRGH

/JHV WUDYDX[ HQ VFLHQFHV VRFLDOHV PHWWHQW j MR
SDUDGR[HV 'DQV OH WUDYDLO TXL YD VXLYUH QRX)
H[SORUHU $ WUDYHUV OD SROLWLTXH SXEOLTXH TX HV
OHV PXWDWLRQV GHV UHODWLRQV HQWUH DVVRFLDW
FRPSUHQGUH FRPPHQW FHOD WUDQVIRUPH OHV SUHPL
3RXU FH IDLUH OD SUHPLQUH GLIILFXOWpP SRXU XQ VR
HVW GH VH PHWWUH j GLVWDQFH GH VRQ REMHW /RUV
DYRQV IDLW EHDXFRXS GH EHOOHV UHQFRQWUHV QR
SURMHWY DVVRFLDWLIV DOWUXLVWHY SDU GHV EpQpY
GHV VDODULpPV © HQJDJpV @ GDQV OHXU WUDYDLO GR
DXWUHV 6L OH VRFLRORJXH UHVWH XQ FLWR\HQ OD F
PHWWUH j GLVWDQFH GpFRQVWUXLUH VRQ REMHW
VFLHQFHV VRFLDOHV &RPPH O pFULW $QQH %RUU\



GpSDVVHU OHV © GLVFRXUV DVVRFLDWLIV HQFKDQWp'
PpULWRLUHYV GH OYDFWLYLWp DVVRFLDWLYH TXfHOOI
EpPQpPYROHY OHXU GpVLQWpPpUHVVHPHQW OHXU YREFD
VDFULILFH 2

&H WUDYDLO GH GpVHQFKDQWHPHQW QRXV OYDYRQV
VRFLRORJLH GX WUDYDLO DVVRFLDWLI 1RXV QRXV VR
FHWWH GHUQLqUH SHUVSHFWLYH TXL DPgQH j pWXGLH
GHV WUDQVIRUPDWLRQV GH OD VRFLpWp VDODULDOH
UHVWHU VRXUG DX[ DSSRUWV GHV DXWUHV SHUVSHFW
OffewDW GDQV O DQDO\VH QRXV FKHUFKHURQV GRQF
GX PRQGH GX WUDYDLO DVVRFLDWLI +pO\ IH WH L
HVW HPSUXQWp LFL j 5REHUW &DVWHO DX VHQV GH O
GLIIpUHQW GpJDJHU OHV WUDQVIRUPDWLRQV KLVWRU
TXH VHV SULQFLSDOHV FULVWDOOLVDWLRQV FRPSRUYV
SHUPDQHQW [I€W FH VRXV GHV IRUPHV TXL QH OHV U
UHFRQQDLVVDEOHV 2 &DVWHO S

'DQV QRWUH WUDYDLO GH WKgVH QRXV SURSRVRQV
SDUWLHV /D SUHPLQUH VJLQWpPUHVVHUD j OD JHQQVH }
1RXV YHUURQV TXH QRXV VRPPHV IDFH j XQH SROLWL
GRQW OD PLVH HQ °XYUH HVW GpOpJXpH j GHV DVVRF
DVVRFLDWLRQV HPSOR\HXVHV /D VHFRQGH SRUWHUD
°XYUH DX MRXU OH MRXU VXU OH WUDYDLO GHV FKDUJ
&HWWH SDUWLH VHUD OYRFFDVLRQ GJREVHUYHU TXH
GIXQH IRUPH GH JRXYHUQHPHQW SDU OYDFFRPSDJQ
WURLVLgPH SDUWLH QRXV QRXV SHQFKHURQV VXU O
DVVRFLDWLRQV TXL HQ VRQW EpQpILFLDLUHV 3DUWL
G\QDPLTXH TXYLO HQWUDVQH FRPPH VJLQVFULYDQW
© SURIHVVLRQQDOLVDWLRQ FRQWHPSRUDLQH 2 %RXV\
IRLV JHVWLRQQDLUH 2 F HVW j GLUH TXL LPSODQWH H\
JHVWLRQ 2 HW SROLWLTXH 2 F HVW j GLUH TXL SRXV
SUpPRFFXSHU GH O HPSORL HW j VH WUDQVIRUPHU SR>
SDUWLH QRXV QH QRXV FDQWRQQHURQV SDV j TXHVWL
GH OD VRFLRORJLH GH OD JHVWLRQ QRXV DQDO\VH
DVVRFLDWLRQV pWXGLpHY DYHF OHV SRXYRLUV SXEO
PHWWUH QRV UpIOH[LRQV HQ SHUVSHFWLYH DYHF OHV



GH OD OLWWpUDWXUH SUpFpGHQWH VXU O LPSDFW (
PDUNHWL]DWLRQ HW GH OD SULYDWLVDWLRQ GHV UHV'

&H WUDYDLO GH UHFKHUFKH V DSSXLH VXU GHV WHUUI
DGDSWpV DX[ TXHVWLRQV TXL OHV VRXWLHQQHQW ¢
PPWKRGHY HPSOR\pHVY DX GpEXW GH FKDTXH SDUWLH |
FRKpUHQFH G HQVHPEOH GX GLVSRVLWLI GH UHFKHUF
SHUPLV GH © IDLUH OH WRXU 2 GX GLVSRVLWLI PDLV C
&DU IDLUH OH FKRL[ GTXQH PpWKRGH FYHVW DXVVL ID
VRPPHVY FRQVFLHQWY HW TXH QRXV QRXV VRPPHV HIIR

/IHV GLIIpUHQWY WHUUDLQV RQW FRPPH SRLQW FRPPXH
GH GRFXPHQWV RIILFLHOV GH OLWWpUDWXUHYV JULV
GRQQpHVY LOQOWHUQHY DX GLVSRVLWLI PDLV DXVVL VXU
DYHF OHV FRPPDQGLWDLUHYVY OHV RSpUDWHXUV DLQVL

3RXU UpDOLVHU OD SUHPLqUH SDUWLH VXU OD JHQq
UHQFRQWUpP OHV GLIIpPUHQWHY SDUWLHY SUHQDQWHV «
GX GLVSRVLWLI DGPLQLVWUDWLRQV DVVRFLDWLRQV
V GH PLVVLRQ SUHVWDWDLUHV 1 1RXV QRXV VRP
OD OHFWXUH GHV GRFXPHQWYV HQFDGUDQW OD PLVH +
VRLW GHV FLUFXODLUHV GHV JXLGHV RX GHV GRFXPH
WUDYDLO GH WHUUDLQ D SRXU REMHFWLI G RIIULU XQH
FRPSUHQGUH GYRe LO YLHQW SRXU TXRL IDLUH HW FR
'DQV XQH PRLQGUH PHVXUH QRXV QRXV VRPPHV T
FRQVXOWDQWY GX GLVSRVLWLI PDLV FHOD HVVHQWLH
OH ELDLV GH O H[SORLWDWLRQ GHV GRQQpPHV LQWHUQ
YLH 2 ) FHV FKLIIUHV QRXV DYRQV FRPSOpWp QRWUH W
DSSURIRQGLYV

'DQV OD VHFRQGH SDUWLH QRXV DYRQV FKHUFKp j FRF
HQ °XYUH FHWWH SROLWLTXH SXEOLTXH 1RXV DYRQV
OHV SURIHVVLRQQHOV HQ FKDUJH GH OD PLVH HQ °XY
SULQFLSDOHPHQW OHV FKDUJp HV GH PLVVLRQ '/$
FRQFHQWUp QRWUH UHFKHUFKH VXU FHVY DIJIHQWYV GH C
j O LQWHUIDFH HQWUH OHV FRPPDQGLWDLUHV HW



| pFKDQWLOORQ FRPSRVp G XQH WUHQWDLQH GH SHL
VWUXFWXUHYV GLIIpUHQWHY j WUDYHUV WRXWH OD )UD
1RXV OHV DYRQV LQWHUURJpV VXU OHXU SDUFRXUV O
pWDLW GH FRPSUHQGUH OHV SRLQWYV FRPPXQV OHV G
IDLVDLW VHQV GDQV OHXU WUDYDLO HWEF

/D WURLVLQPH SDUWLH VILQWpPUHVVH TXDQW j HOOH j C
UpDOLVpPH j SDUWLU GH OfH[SORLWDWLRQ GHV GRQQ
(1(( 6L FHV GRQQpPHV VRQW VXMHWWHYV j FDXWLRQ S
PLVVLRQ OHV UHQVHLJQHQW DYHF VXEMHFWLYLWp H\
GPpYHORSSHURQV FH SRLQW GDQV OD WURLVLgPH SDLU
QpDQPRLQV VXU OHV DVVRFLDWLRQV EpQpILFLDLUHV
GRQW HOOHV RQW EpQplILFLp $LQVL SRXU UpSRQGUH
SURGXFWLRQ QRXV DYRQV FRPSOpWp FH UHJDUG TX
TXDOLWDWLYH

1RXV DYRQV PHQp XQH WUHQWDLQH G HQWUHWLHQV D
VDODULpY GHV DVVRFLDWLRQV EpQpILFLDLUHV G
| DFFRPSDJQHPHQW TXYHOOHV RQW UpDOLVp D pWp X
FRQYHUVDWLRQ VXU OD JHVWLRQ GH OD VWUXFWXUH
OHV SRXYRLUV SXEOLFV &H WHUUDLQ QRXV D SHUPLV
G DVVRFLDWLRQV GH GLIIpUHQWY VHFWHXUV GH Gl
EDOD\DJH QRXV D GRQQp XQH YXH G HQVHPEOH PrPH \
TXH SRUWHQW OHV GLULJHDQWYV VXU OHXU VWUXFW XL
SOXV LQWHUQH = SDU OHV VDODULpPV HW EpQpYROHV &
UHVWUHLQW DLQVL QRWUH pWXGH j OD JHVWLRQ GHV [
OLPLWp VXU OHV WUDQVIRUPDWLRQV GX WUDYDLO GDC
3DU DLOOHXUV VL O DQDO\VH QH V HVW SDV FDQWRQQ
QRPEUHXVHV DVVRFLDWLRQV Q RQW SDV UpSRQGX j QF
SDV SHUPLV GH UpDOLVHU XQH pWXGH H[KDXVWLYH GH
GLVSRVLWLI VXU XQH SpULRGH GRQQpH 1RXV DYRQV
GIDXWR VPpOHFWLRQ HQ FRQFHQWUDQW QRV UHFKHUF
LQVLVWDQW DXSUQV GHV DVVRFLDWLRQV EpQplILFLDL
YpULILDQW TXH OH SDQHO VRLW ELHQ FRQVWLWXp GH
7RXMRXUV GDQV OD WURLVLgPH SDUWLH LO SRXUUI
GIDERUGHU OH PRQGH DVVRFLDWLI GH PDQLQqUH W]
GLIIpPUHQFHY HQWUH OHV VHFWHXUV TXL OH FRPSRVHQ



FH ELDLV QRXV DYRQV UpDOLVp TXDWUH PRQRJUDSKL!
GIXQ '/$ &HV pWXGHV QRXV RQW SHUPLV pWXGLHU OH
VSPFLILTXHV =+ GH FHV DVVRFLDWLRQV DYHF OHV SRXY|
HQYLURQQHPHQW HW GH UHQFRQWUHU FHV GHUQLHU
pJDOHPHQW pYLWp GH UHVWUHLQGUH VWULFWHPHQW

IDLVDQW HQWUHU OHV FROOHFWLYLWpPV ORFDOHV HYV
IpGpUDWLRQV DWWORFONDQPBWH

3RXU WHUPLQHU HW GDQV XQH SHUVSHFWLYH SOXV J
pWXGLDQW OHV DVVRFLDWLRQV EpQplILFLDLUHV G{XQ
DQRDO\WH DX[ DVVRFLDWLRQV HPSOR\HXVHV HW EpQplL
pWXGH FRPSDUDWLYH DXUDLW pWp SRVVLEOH DYHF OF
FHOOHV QH EpQplILFLDQW SDV GTXQ DFFRPSDJQHPHQW
VRLQ GH IDLUH FH WUDYDLO FDU ILQDOHPHQW OD SUL
QpFHVVLWp GH FLUFRQVFULUH VRQ VXMHW *= HW GYDE
SRUWHU XQ UHJDUG QHXI HW GLIIpUHQFLp VXU VRQ RE

/H U{OH GHV UpVHDX[ HW IpGpUDWLRQV GDQV OYDFFRPSDJ
UHV HW OHXUV UDSSRUWYVY DYHF OHV VWUXFWXUHV SRUWH
GRQW LOV SUHVFULYHQW OH '/$ j OHXUV PHPEUHV QD S
VSPFLILTXH GH QRWUH SDUW 6L FHV DVSHFWV VRQW LQWplL
OHV UHODWLRQV HQWUH DVVRFLDWLRQV HW SRXYRLUV SX
DVVRFLDWLRQV HW OHXUV VXSHUVWUXFWXUHV QRXV OHV |
WKqVH



(QFDGUp OpWKRGH
3DUOpWKRGH
(QWUHWLHQV DYHF OHV FUPDWHXUV|GX GLVSRYV
DVVRFLDWLRQV SRUWHXVHV GX GLVSRVLWLI FKE
SUHVWDWDLUHV 1
(WXGH GH OD OLWWpUDWXUH JULVH| FLUFXODL
SODTXHWWHV HWF
(QWUHWLHQV DYHF GHV FRQVXOWDQWV |1
2EVHUYDWLRQV SDUWLFLSDQWHYV I[RUPDWLRQ\
(WXGH TXDQWLWDWLYH H[SORLWDWLRQ GRQQ
QWUHWLHQV DYHF GHV FKDUJp H V GH PLVVLRQ
2EVHUYDWLRQV SDUWLFLSDQWHY GH UpDOLVD
HWF 1
(WXGH GH OD OLWWpUDWXUH JULVH| FLUFXODL
SODTXHWWHY GRFXPHQWDWLRQ LQWHUQH HWF
(QWUHWLHQV DYHF GHV GLULJHDQW)V DVVRFLDV
(WXGH GHV GRFXPHQWY LQWHUQHV |UDS|SRUWYV
FRXUULHUV HWF HW '/$ GLDJQRVWLFV [UDSSRI
HWF
5pDOLVDWLRQ GH PRQRJUDSKLHV 1
(QWUHWLHQV DYHF SRXYRLUV SXEOLFV [1
(WXGH TXDQWLWDWLYH H[SORLWDWLRQ GRQQ







3DUWLH 8QH SROLWLTXH SXEOLTX
SRXY OHV DVVRFLDWLRQV DYHF OHV

$X GpEXW GHV DQQpHV OfeWwWDW YD FUpHU ¢
GIDFFRPSDJQHPHQW '/$ &HWWH SROLWLTXH SXEOLT
VWUXFWXUHYV GH OYfpFRQRPLH VRFLDOH HW VROLGDL
UHSUpVHQWDQWHY VRQW OHV DVVRFLDWLRQV SRXU FI
HW SpUHQQLVHU OHXUV HPSORLYV

SRXUTXRL FHWWH SROLWLTXH SXEOLTXH pPHUJH W HO(
VRQW VHV PRGDOLWpPpV " 4XH QRXV GLW OfpWXGH GX '
OfewDW " /H OHFWHXU DXUD FRPSULV TXYLFL FTHVW
SXEOLTXH TXL VHUD QRWUH REMHW ,0 QH V DJLW SDV
PDLV GH SRUWHU QRWUH DWWHQWLRQ VXU OHV FKRL][
SXEOLTXH SRXU FRPSUHQGUH FH TXH FHOD QRXV GLW
GLVSRVLWLI HW VHV PRGDOLWpPV VILQVFULW GDQV
FRQYLHQW GH FRPSUHQGUH /fHQMHX GH FHWWH SDU
GLVSRVLWLI HQ UHVWLWXDQW VD JHQgqVH HW VD VWUX

OpWKRGH SODQ

&HWWH SDUWLH D pWp UpDOLVpH j SDUWLU G HQWUHW
GLVSRVLWLI PDLV DXVVL DYHF FHX[ TXL OH GLULJHQW
HQ °XYUH 3RXU FRPSUHQGUH O RUJDQLVDWLRQ HW O
QRXV DYRQV pJDOHPHQW PRELOLVp OD OLWWpUDWXUH
LQWHUQH DX GLVSRVLWLI JXLGHV MRXUQDX[ UDSSRL
WHUUDLQ QRXV D SHUPLV GYIDYRLU XQH YXH GfHQVHPE
VWUXFWXUHOOH IRQFWLRQQHOOH HW KLVWRULTXH

'‘DQV FHWWH SDUWLH QRXV QRXV LQWpUHVVHURQV \
GLVSRVLWLI &KDSLWUH SRXU HQVXLWH QRXV SHQF
PRGDOLWpPV GH PLVH HQ °XYUH GH FHWWH SROLWLTXH






&KDSLWUH /ID FUpDWLRQ GX '"/$ HW
HOJHPSORL

/H 'LVSRVLWLI /RFDO GY$FFRPSDJQHPHQW '/$ FUpp F
GLVSRVLWLI GIDSSXL RSpUDQW DXSUQqV GHV DVVRFLDYV
VWUXFWXUH ORL RX GH OHXU XWLOLWp VRFLDOH

OfJDFWLYLWp pFRQRPLTXH HW j OTHPSORL GDQV FH VHI
OD WLHQW GH VD JHQqVH HW GH VRQ LQVFULSWLRQ G

'HSXLV VD FUpDWLRQ OYREMHFWLI RIILFLHO GH FH GL
>OH@ GpYHORSSHPHQW GHV DFWLYLWpV HW VHUYLF
GITHPSORLVY GDQV OHXU GpPDUFKH GH FRQVROLGD
GpYHORSSHPHQW BFFRPSDJQH 2 OHV VWUXFWXUHV SR
SDUWLFLSH j OD FRQVROLGDWLRQ GH FHX[ FL *RPHO H
HVW UHPDUTXDEOH TXH OHV SUHVWDWDLUHV TXL RQW
GHV SURMHWY GDQV OH FDGUH GH OfDEWLYLWp
GIDFFRPSDJQHPHQW VJLQWpPUHVVHQW HVVHQWLHOOHF
DVVRFLDWLYHV HW j OHXU FDSDFLWp GIDXWRILQDQF#
REMHW OD PHVXUH HW OYDPpOLRUDWLRQ GH OfHIILF
$LQVL SRXU OH UpVHDX )UDQFH $FWLYH TXL SRUWH G
GHV RXWLOV ILQDQFLHUV j XQH VWUXFWXUH DVVRFLD\
GH VH SURIHVVLRQQDOLVHU HW j WHUPH GH VH JpUH!I
RX HQFRUH © OH EXW GTXQ '/$ FYHVW GH IDFLOLWHU

OD V\QHUJLH GHV ILQDQFHXUV 2 &fHVW OH SUHPLHU
FRQWUDLUHPHQW DX[ GLVSRVLWLIV TXL O RQW SUpFpG
Q HYW GRQF SDV Qp GX PRQGH DVVRFLDWLI QL GH
WUDGLWLRQQHOOH &Upp SDU OD 'pOpJDWLRQ JpQpUD
SURIHVVLRQQHOOH '*()3 HW SDU OD &DLVVH GHV 'pS{
QRXV QRPPHURQV SDU OD VXLWH © OD &DLVVH @ RX S
SUHQG VD VRXUFH GDQV OHV SROLWLTXHV GH O HPS
PDUTXDQW HVW TXH OD QDLVVDQFH GX '/$ HVW OH |
DGPLQLVWUDWLI HW TXH FHOXL FL D FRQWULEXp j IDLU
XQH QRXYHOOH ORJLTXH GYDFWLYLWp DLGpH ,,

$YLVIHWVSRVLWLI /RFDO GY$FFRPSDIJQHPHQW %LODQ G DF



, ‘X VRXWLHQ j OD YLH DVVRFLDWLYH DX

'"HSXLV OHV DQQpHV OH PRQGH DVVRFLDWLI D SUR
SDU OHV SROLWLTXHV SXEOLTXHV GH O HPSORL &HOO
© VDODULXBWXRW 2)ODKDXOW GHV DVVRFLDWLRQ®

LO VIDJLW GH VILQWpPUHVVHU j OTKLVWRLUH GHV SROI
PRQGH DVVRFLDWLI $LQVL QRXV QRXV LQWHUURJH
VLIQLILFDWLYHV " 4XH QRXV GLVHQW OHXUV PXWDWLR
SDUWLH QRXV UHYLHQGURQV VXU OHV IRUPHV WUDGLW
YLH DVVRFLDWLYH SXLV QRXV QRXV LOQWpPUHVVHURC

SRXU PLHX[ FRPSUHQGUH OD VSPpFLILFLWp GX SL
6HUYLFHV (PSORLV -HXQHV 2 16(- HW GH OD ORJLTXH |
GRQQp QDLVVDQFH DX '/$

/IH GpFOLQ GHV IRUPHV WUDGLWLRQQHOO
DVRFLDWLRQV

/IH VRXWLHQ GH OfewDW DX[ DVVRFLDWLRQV D SULV
GLVWLQJXHURQV WURLV ,0 HVW SDVVp HW SDVVH H
GLVSRVLWLI QDWLRQDX[ VSpFLILTXHV D SDU OYDFWI
SRSXODLUH HW GH MHXQHVVH E RX HQFRUH SDU GHYV |
F

D /HV GLVSRVLWLIV QDWLRQDX[ DX[ PDUJHV OLPL
DVVRHRRQ@W

'HSXLV OHV DQQpHV HW OH © FKRF FXOWXUHO @

OH QRPEUH GYDVVRFLDWLRQV VWDEOH MX
$XMRXUGTKXL HQFRUH FH SKpQRPgQH FRQWLQXH SO
FUpPpHQW FKDTXH DQQpH 7FKHUQRQRJ (W DORUV T
PRQGLDOH OHV WHUUDLQV SULYLOpJLpV GHV DVVR
SRSXODLUH OIYDQLPDWLRQ VRFLR FXOWXUHOOH O
GpVRUPDLY OHV DVVRFLDWLRQV VI{LOQWpPpUHVVHQW DX
DFWLYLWpV DUWLVWLTXHV HW FXOWXUHOOHV | OD
OLWWpUDOHPHQW OD YLH TXRWLGLHQQH OTDPpC



OTHQYLURQQHPHQW HW DVVXPHQW GHV UHVSRQVDELC
PWHQGXHYV 2 &KHYDOOLHU

&H GpYHORSSHPHQW GX PRQGH DVVRFLDWLI D SDUWI
UpVHDX[ HW HQ IpGpUDWLRQV (Q 7FKHUQRQRJ

DGKqQUHQW j XQ UpVHDX FH FKLIIUH PRQWH | S
HPSOR\HXVHV /HV UpVHDX[ IpGpUDWLRQRQRX FRQIpPGp
EpQpILFLHU j OHXUV PHPEUHV GHV VHUYLFHV SRXU FR
TXH FH VRLW GH OJLQIRUPDWLRQ GH OJRULHQWDWLR

3DUDOOgQOHPHQW OfeWDW D GpYHORSSp SOXVLHXU\
DVVRFLDWLRQV SRXU UpSRQGUH j OHXUV GLIIpUHQW'
KLVWRULTXHPHQW SRUWpH SDU OH OLQLVWqUH HQ FKEL
VRXV OD WXWHOOH GX OLQLVWqgqUH GH OD 9LOOH C
HVW SRVVLEOH GH GLVWLQJXHU SOXVLHXUV GLVSRVLW
SROLWLTXHVY SXEOLTXHV QDWLRQDOHV HW WUDQVYH
DVVRFLDWLI (Q QRXV DSSX\DQW WW XQ@ VIDEBRE&EW G
UDSSRKBWIHWO T ,*-6 ,QVSHFWLRQ *pQpUDOH GH OD -HXQHV
SRXYRQV GpQRPEUHU WURLYV GLVSRVLWLIV QDWLRQDX
0$,$ HW OHV &5,% PDLV DXVVL XQ FRUSV GfeWDW
GIpGXFDWLRQ SRSXODLUH HW GH MHXQHVVH &(3-

$X GPEXW GHV DQQpHYV i OTLQLWLDWLYH GX )RQGYV
O ,QWpJUDWLRQ HW OD /XWWH FRQWUH OHV 'LVFUL
'pOpJDWLRQ ,QWHUPLQLVWpPULHOOH j OD 9LOOH ',9 G
6SRUWY HW GH OD )RQGDWLRQ GH J)UDQFH VH FUpH OH
*HVWLRQ 30XV GH VWUXFWXUHV 3RLQWV GT$SSXI

/JHV XQLRQV HW FROODERUDWLRQV HQWUH DVVRFLDWLRQ
WMUH GJH[HPSOH QRXV SRXYRQV FLWHU SOXVLHXUV RUJL
GYDQLPHU HW RX FRRUGRQQHU HW RX DFFRPSDJQHU GYDX
$QLPDIDF &HODYDU OY8QKDM &QDMHS &QRVI &RIDF &RF
OT(QVHLIJQHPHQW OH UpVHDX GHV FDIpV FXOWXUHOV HWF
GH OfpFRQRPLH VRFLDOH &5(6 HWF

&RQIPUHQFH SHUPDQHQWH G H YIFRRFFRRPGIDYDW PR QW B\RWRF L |
OHV DVVREDBBRRGNGIpWXGH DYULO eWXGHV HW 'RFXP

4XLOOLHQ &ODXGLH )UDQORLV 3LHUUH eYDOXDWLRQ DSS
GISRVLWLIV GH SURPRWLRQ HW GYDFF RPSBRWHP KGW GH OD

,*-6 RFWREUH



ODEHOOLVpHV SDU XQ JURXSHPHQW GITLQWpUrw SXE(
VWUXFWXUHV RQW SRXU PLVVLRQ GH SURSRVHU GHYV F
GH OLHX[ GH UHVVRXUFHV SURSRVDQW XQ VRXWLF
DVVRFLDWLRQV /H 5, VHUD GLVVRXV HQ SDU OH *}

(Q XQH FLUFXOMRLWH OD GpVLIQDWLRQ GH GpOpJXpV
OD YLH DVVRFLDWLYH ''9% DX VHLQ GHV VHUYLFHV G|
U{OH HVW UHQIRUFp SDU OD FUpDWLRQ GHV OLVVLRQV
$VVRFLDWLRQV 0$,$ FUppPHMREMMHFWLUFXYODGHHFODUL]
UHODWLRQV HQWUH OfeWDW HW OHV DVVRFLDWLRQV
GILQIRUPDWLRQ HW GH FRQVHLO VRQW ILQDQFLQqUHPF
HQ FKDUJH GH OD YLH DVVRFLDWIW HOHXUV HIXHWRY MRC
OLPLWPV

/JHV & HQWUHV GH 5HVVRXUFHV HW GT,QIRUPDWLRQV SR
TXDQW j HX[ FUppV HQ VXLWH DXD ¥WIMWV SRR U D X
PLVVLRQ GYDLGHU OHV UHVSRQVDEOHYV DVVRFLDWLIV
DFFXHLO LQIRUPDWLRQ IRUPDWLRQ RULHQWDWLR
GIDERUG FHQWUpHV VXU OH VHFWHXU VSRUWLI VRC
DVVRFLDWLRQV VXLWH j OD &RQIpUHQFH QDWLRQDOH ¢
VRQW HVVHQWLHOOHPHQW ILQDQFpV SDU GHV SRVWH\
SDUWLH GX OLQLVWQUH VIRFFXSDQW GH OD 9LH DVVRI
GH Of,*-6 FHX[ FL RQW GLPLQXp j SDUWLU GH DIl
GX GLVSRVLWLI

E /D EDLVVH GHV HIIHFWLIV GHV &(3-

/IHV FRQVHLOOHUV GYpGXFDWLRQ SRSXODLUH HW GH N
GLVSRVLWLI PDLV XQ FRUSV GYpWDW $QJRW $Q.
/IHV &(3- VRQW j OfRULJLQH GHV PLOLWDQWYV TXL WUI
FRQVDFUHQW OHXU WHPSV j VRXWHQLU GH QRPEUF

&LUFXODLUH GX 3UHPLHU PLQLVWUH 6* GX MXLOOHW
&LUFXODLUH GX GpFHPEUH UHODWLYH DX[ UHOD\
DVRFLDWLRQV GDQV OHV GpSDUWHPHQWYV

SURMHW DQQXHO GH SHUIRUPDQFH GX SURJUDPPH © MF
,QVWUXFWLRQ -6 GX IpYULHU



GIpGXFDWLRQ VXRISXOOD WHUULWRLUH DVVRFLDWLRQV
MHXQHVVH RUJDQLVDWLRQV RXYULQUHV HWF +L V)
IRQFWLRQ SXEOLTXH LOV RQW pWp WLWXODULVpV F
VRFLDOLVWH HW GpSHQGHQW GX PLQLVWQUH HQ FKDU.
PLOOLHU GDQV OHV DQQpHYV FHV IRQFWLRQQDLUH\
VRQW GHV DJHQWYV GH WHUUDLQ H[HUODQW H[FOXVLY
QRWDPPHQW DX QLYHDX GpSDUWHPHQWDO ,0V RQW S
SROLWLTXHV GH OfeWDW HQ PDWLQqUH GH -HXQHVVH H
GLVSRVLWLIV PLQLVWpPULHOV HW GH VRXWHQLU OH Gp
OJLQWHUYHQWLRQ GLUHFWH RX OfDVVLVWDQFH | Pl
DVVRFLDWLRQV HW FROOHFWLYLWpV ,0V DVVXUHQW
SURIHVVLRQQHOV HW EpQpYROHV %3-(36 %$)$ HWF
GH VWUXFWXUHV DVVRFLDWLYHV GHV FRQVHLOV GID
PLVVLRQV VRQW UHJURXSpHV HQ WURLV JUDQGV GRPDI
FRQVHLO HW H[SHUWLVH H[SpULPHQWDWLRQ HW UHFK
DYHF 2 SURSUH | OTpGXFDWLRQ SRSXODLUH TXL IRQC
OTREMHFWLI pWDQW GY © DFFRPSDJQHU 2 OfDVVRFLD)
SURMHW GH VWUXFWXUH

/D ILQ GHV DQQpHYV HW OD © PRGHUQLVDWLRQ GH
ELDLV GH OD 5pYLVLRQ *pQpUDOH GHV 3ROLWLTXHV 3
ERXOHYHUVpPp OJHQYLURQQHPHQW SURIHVVLRQQHO RL
GHV &(3- MXVTXYj UHPHWWUH HQ FDXVH OHV ORJLTXH
FHV DJHQWYV GH OfeWDW /H QRPEUH GH FHV IRQFWLR

/1 © pGXFDWLRQ SRSXODLUH @ DYDQW GfrWUH XQH SDUW
XQRIKUDQW GH SHQVpH HW XQ SURMHW SROLWLTXH &THVW ¢
DX SHXSOH HW OH SHXSOH j OD FXOWXUH 2 ODQLIHVWH G|
GpILQLWLRQV VRQW GLYHUVHV PDLV RQ UHWURXYH V\VWpF
GHV LQGLYLGXV HW GYXQ HQULFKLVVHPHQW FXOWXUHO T)»
GYDVVRFLDWLRQ OD FUpDWLRQ GHV FRQJpV SD\pV OD Up
IRUPDWLRQ FRQWLQXH VJLQVFULYHQW SDU H[HPSOH GD
KLVWRULTXHPHQW SDU GHV VWUXFWXUHV GX PRQGH DV
OT(QVHLJQHPHQW FUppH HQ OHV )UDQFDV 3HXS
SURMHW D pWp UHOD\p SDU OfeWDW j WUDYHUV OD FUpE
&RQVHLOOHUV GT(GXFDWLRQ 3RSXODLUH HW GH -HXQHVVH

-HDQ &ODXGH *LOOHW SURSRVH XQH W\SRORJLH SRX
SURVVLRQQHOOH GH SUR[LPLWp TXJLO LQVFULW j OD FURL"
GH © OYDQLPDWHXU PLOLWDQW & GH OfpGXFDWLRQ SRSX
WHFKQLFLHQ @ SURIHVVLRQQHO HIILFDFH HW H[SHUW FH
OXWWDQW FRQWUH OD FULVH GX OLHQ VRFLDO HW DJLVVDQ



GL[ DQV OHV HIIHFWLIV RQW IRQGX GH PRLWLp HW OF
TXH VXU OJHQVHPEOH GX WHUULWRLUH QDWLRQDO
GIDFWLRQ SXEOLTXH FRQYHUJHQW YHUV XQH UHPLVH
PLVVLRQV VpSDUDWLRQ GHV VHUYLFHVY GpFRQFHQWUj
IXVLRQ GHV VHUYLFHV GH Of$FWLRQ VRFLDOH HW
UDSSURFKHPHQW GHV VHUYLFHV GpSDUWHPHQWDX[ Gt}
GPpFHQWUDOLVDWLRQ GHV FRPSPWHQFHV -HXQHVVH HV
HQ SOXV REOLJpV GH SULRULVHU OHXU DFWLRQ DXWR X
OfeWDW FRQWU{OH GHV DVVRFLDWLRQV HW GHV DJUp
DGPLQLVWUDWLYHVY HWF ,0V VH FRQVDFUHQW GH ID
VRXWLHQ HW j OD IRUPDWLRQ GX PRQGH DVVRFLDWLI
/HV &(3- $QJRW GPQRQFHQW XQ pFDUW LPSRUWD(
GH OfpYDOXDWLRQ GHV SURMHWY DVVRFLDWLIV HW OC
D[pH VXU OD SURWHFWLRQ GHV PLQHXUV j ODTXHOOH L
/D ORJLTXH GJLQGLFDWHXUV VXU ODTXHOOH UHSRVH
UpJDOLHQ HVW SRXU HX[ UDGLFDOHPHQW RSSRVpH j O}
/IDFFURLVVHPHQW GHV GHPDQGHV GH FRQWU{OH GDQ
PTXLSHPHQWY VH IDLW DX GpWULPHQW GH OHXU IRQFW
GPpQRQFpH FRPPH XQH UHPLVH HQ FDXVH GH OHXU G
GLVSDULWLRQ DPRUFpH GHV &(3- HVW YpFXH FRPPH X
UHVVRXUFHV SRXU OfeWDW FRPPH XQH GpVHUWLRQ G
PLOLHX UXUDO + FRPPH XQ FHUWDLQ DEDQGRQ GX VR)
FROOHFWLYHV HW DVVRFLDWLYHV HW VXUWRXW FRPP
VRQ HQJDJHPHQW VXU OHV QRWLRQV GIpGXFDWLRQ SF
&HWWH DJRQLH VIpWHUQLVH WRXWHIRLY HW OD GLVS
DFWXHOOH SDV HQFRUH GpFLGpH (Q@XVSSMWHRBWDW
VIQGLFDW GHV &(3- YLHQW UDSSHOHU TXH © OfRULHQ\
VHFWHXU GH OfDQLPDWLRQ HW GH OfpGXFDWLRQ SR
FODLUH HW VIDSSDUHQWH SOXW{W j XQH VWUDWPpPJLH

SDWULFH :HLVKHLPHU © /HWWUH RXYHUWH GHV DQLPDWH
OpGLDSDWWSWHPEUH



F /D EDHVWGHYV PLVHV j GLVSRVLWLRQV DXSUQqV GHYV

/H VRXWLHQ DX[ DVVRFLDWLRQV QYHVW SDV OfDSDQI
IpGPUDWLRQV DVVRFLDPWRO HMHOHY DQGRIXH QM °XYUH (
PLVVLRQ DXSUQV GH OHXUV PHPEUHV ,0V RQW ORQJW
JUKFH DX VRXWLHQ HQ UHVVRXUFHV KXPDLQHV TXH OH
PLVHV j GLVSRVLWLRQ 0%$' GH IRQFWLRQQDLUHV &H
LQGLTXH XQH EDLVVH GHV 0$' SRXU OHV DVVRFLDWL
SURSRVHU GHV VHUYLFHV GYDLGH

6L OHV DVVRFLDWLRQV QH VRQW SDV OHV VHXOV © RL
0$' XQ UDSSRUW GH ODGHRXU GHW V¥ RAHUPHW GH YRLU
FHWWH pSRTXH FH VRQW SUQV GH SHUVRQQHV TXL
DVVRFLDWLRQV 3RXU QH GRQQHU TXH TXHOTXHV
O HQVHLJQHPHQW EpQpILFLH DORUV GH 0$' OD )p
JUDQFDV GH SRVWHV O $VVRFLDWLRQ -HXQHVVH HQ
/H UDSSRUW PRQWUH DXVVL TXH OHV 0$' VRQW HVVHQ
SRVWHV VWUXFWXUDQWY SRXU OHV UpVHDX[ HW IpGpU
IUDQOoDLVH GH UXJE\ EpQpILFLH G XQ HPSORL GH SU
© HIHUFHU OHV IRQFWLRQV GH VHFUpWDLUH JpQpUDO
AXpEHF XQ HQVHLJQDQW H[HUFH OD IRQFWLRQ GH
)PGPUDWLRQ GHV °XYUHV pGXFDWLYHV GH YDFDQFH\
EpQplILFLH GH HQVHLJQDQWY TXL H[HUFHQW GHV
GIDQLPDWLRQ HW RX GH JHVWLRQ HWF

6L OHV GRQQpPHV TXH QRXV DYRQV SX FROOHFWHU VXU
VRQW SDUFHOODLUHY HW SHX SUpFLVHV HOOHV QRXV
XQH WHQGDQFH

&RQIPUHQFH SHUPDQHQWH GHV FRRUGLQDWLRQV DVVRFLI
DVRFLDWLRQV DFWULFHV GH YAHIXD VH RFHO RESIHPHQW 2

S

&RXU GHV BBBSRWMVN VXU OD JHVWLRQ SDU OH PLQLVV
OYHQVHLJQHPHQW VFRODLUH GHV SHUVRQQHOV GpWDFKp
GIHQVHLJQHPHQW RX GHPHXUDQW VDQV DIIHFWDWLRQ -DQ



8Q UDSSRUW GX 6pQDW LQGLTXH TXTHQ © HQVF
TXH GX VHFRQG GHJUp pWDLHQW PLV&HGQRERVHWLRQ 2
VHPEOH rWUH VWDEOH MXVTXTHQ PDLV HQVXLWH ¢
SDUOHPHQWDLUHV YLHQQH®NW \OBX CBLRIXQUH LD HD CP FEQG M V |
DVVRFLDWLI HW HQ oY UYL P OFHH GOXD 0ORXQSSSHU HV VL R
SRVWHV G HQVHLJQDQWYV PLV j GLVSRVLWLRQ © G R
/TpWXGH GH FHV GRQQpHV QRXV SHUPHW GH VRXOLJOQ
UHWLUH VRQ VRXWLHQ DX PRQGH DVVRFLDWLI VRXV
IpGPUDWLRQV HW UpVHDX[ DVVRFLDWLIV VH YRLHQW ¢
OHXUV PHPEUHV HW VWUXFWXUHU OHXUV DFWLRQV

&RPPH QRXV SRXYRQV OH YRLU LO H[LVWH GH QRPEU
SRXU DLGHU OH PRQGH DVVRFLDWLI FHX[ FL VRQW
VIDGUHVVHQW DX[ DVVRFLDWLRQV GDQV OHXU GLYHI
FRQWUDLUHPHQW j FHX[ FL HVW GH SUHQGUH SRXU S
OfHPSORL &HW DVSHFW OH '/$ OH WLHQW GH VD JHQ:«
OHV SROLWLTXHV GH O HPSORL FH TXL QRXV FRQGXIL
KLVWRLUH

/JHV FRQWUDWY DLGpV HW OHV SUpPLVVHV GT
jOTHPSORL

© RXV QH SRXYRQV SDV GX WRXW QRXV VDWLVIDLU
SRXU GHPDLQ GTXQH HVSqgFH GH UpVLJQDWLRQ G

© 5DSSRUW GH OD &RPPLVVLRQ G HQTXrWH VXU OD VLWXD
GHVFROHV HW GHV pWDEOLVVHPHQWY G HQVHLJQHPHQW G X
GHV VHUYLFHV FHQWUDX[ HW H[WpPULHXUV GHV PLQLVWQqU
O DJULFXOWXUH SRXU O HQVHLJQHPHQW DJULFROH FUppH
SDU OH 6pQDW OH QRYHPEUH a 5DSSRUW UHPLV j ORQ)
OH DYULO GpS{W SXEOLp DX -RXUQDO RIILFLHO GX
$GULHQ *287(<521 5DSSRUWHXU 0 )UDQFLV *ULJQRQ

4XHVWLRQ pFULWH Qf GH 0 *X\ )LVFKHU 5K{QH &5&
BpQDW G X SDJH © 6XSSUHVVLRQ GHV SRVWHV
GLVSRVLWLRQ DXSUgqV GH O DVVRFLDWLRQ 6ROLGDULWp /D\
0 -DFTXHV ODKpDV 6HLQH 6DLQW 'HQLV  62& SXEOLpH

SDJH © &RQVPTXHQFHV GH OD VXSSUHVVLR

G HQVHLJQDQWYV PLV j GLVSRVLWLRQ GDQV OHV DVVRFLDWL

&DWKHULQH 5ROORW © /H VRUW GHV HQVHHIJQDQWYV PLV
ORQGHQRYHPEUH



BHXOHPHQW LO QH VXIILW SDV GH GLUH TXTRQ C
DSSRUWHU GHV pOpPHQWY GH UpSRQVH HQ DGDSW
i XQ QRXYHDX PRGgOH GH VRFLpWp /D FUpDWLR
FROOHFWLI OD UpGXFWLRQ GH OD GXUpH GX WUDY
XQH PHLOOHXUH RUJDQLVDWLRQ GHV ORLVLUV VR(
FDUDFWQqUH VWUXFWXUHO TXH QRXV DSSRUWRQYV
SREHUW %RXOLQ PLQLVWUH GX 7UDYDLO QRYHPE

- SDUWLU GH DYHF OD FULVH pFRQRPLTXH HW OD
HPSORL OHV SRXYRLUV SXEOLFV YRQW GpYHORSSHU
(UKHO S GRQW FHUWDLQHVS$WHEHRLKDTUGW D X[
&UXVVRQ SRPPLHU $ORUV TXIDXSDUDYDQW OH
FRQVWLWXDLW OH VHXO GLVSRVLWLI YLVDQW j IDYRI
GpVpTXLOLEUHYV pFRQRPLTXHV VIDFFHQWXDQW OHV J
LOQQRYHU HW FUpHU GHV GLVSRVLWLIV SRXU DLGHU OH
OHV FKHUFKHXUV GfHPSORL j\ UHWRXUQHU $ FHWWH
FK{PDJH GHV MHXQHV QfHVW SDV VLPSOHPHQW XQ SL
TXILO UpVXOWH GIXQ SUREOqPH VWUXFWXUHO HW G&F
wuDYDLO IDLW VRQ FKHPLQ /HV SRXYRLUV SXEOLFV U
FHWWH VLWXDWLRQ OHV MHXQHV VRQW YLFWLPHV Gf
PDUFKp GH WUDYDLO IDLVDQW SHX GH SODFH DX[ QRX
GH OfLQVHUWLRQ GHV MHXQHV VXU OH PDUFKp GX WL
SUREOqQPH SROLWLTXH *XLWWRQ

&LWp SDU -RFHO\QHQVDIXIBWRYHY ORFDOHV MWW FUpPDWLRQ
'RFXPHQWDWLRQ IUDQoDLVH

'$5(6 DQVSRMOLWLTXH OH' RFXPSQRUDWLRQ )UDQoDLVH

© /D FUpDWLRQ GTXQH FDWpJRULH SULRULWDLUH © MHXC
OHPSORL VJH[SOLTXH DLVpPHQW SDU OD VHXOH SULVH HQ F
OH WDX[ GH FK{PDJH GHV PRLQV GH DQV HVW WUQV VXSpU
GIDFWLIV HQ FRQWUH SRXU OHV SOXV GH
*pQpUDO GX 30DQ S



'REXPHQW
6RXUFH

/HV SULQFLSDX[ © FRQWUDW
16 ((

V DLGpV 2 | G




'DQV OHV DQQpHV HW GDQV OD SUBPLYVH@WRLWLp
GLIIpUHQWY GLVSRVLWLIV GJDLGH j OJHPSORL GHVWLC
PDUFKDQG YRLU GRFXPHQW OHV 7UDYDX[ GIXWLC
&RQWUDWY HPSORL VROLGDULWpP &(6 OHV &RQWUDW
&RQWUDWY HPSORL YLOOH &(9 OHV (PSORLV LQLW
UHWLHQGURQV OH WHUPRX G HF XD PR QMAWD AH VD LGLVS RV L
SROLWLTXHV SXEOLTXHV GH OfHPSORL FHX[ FL DJLV\
SODQV $HEHUKDUGW &UXVVRQ HW 3RPPLHU

/IH SUHPLHU HVW FHOXL GHV © SROLWLTXHV GYLQVH
IDYRULVH OYDFFqV j OTHPSORL GHV SXEOLFV SULRUL!
FRQWUH OD VpOHFWLYLWp GX PDUFKp GX WUDYDLO &
GI{H[RQpPpUDWLRQV j OfHPEDXFKH RX GH VXEYHQWLRQV
FHWWH SROLWLTXH HOOH SHUPHW GH UHQGUH SOXV
SULPR RX UpFHQWY DFFpGDQWY DX PDUFKp GX WUDYD

/H VHFRQG DVSHFW HVW FHOXL GHV © SROLWLTXHV G}
IRUPDWLRQ HW OD TXDOLILFDWLRQ GHV MHXQHV SRX!
'"HX[ YRLHY RQW pWp HPSUXQWpHV GIXQH SDUW FHOC
GIXQH REOLJDWLRQ GH IRUPDWLRQ LQVSLUp GH OfDS
GX SODFHPHQW HQ HQWUHSULVH GH SHUVRQQHV VR
IRUPDWLRQ SURIHVVLRQQHOOH RFFXSDQW XQ SRVV
REOLJDWRLUHPHQW XQH IRUPDWLRQ HQ ERQQH HW GX

(QILQ OH WURLVLQPH DVSHFW LQGLUHFW SXLVTXfLO
REOLJDWRLUHPHQW DWWDFKp DX FRQWUDW DLGp

GIDFFRPSDJQHPHQW 2@ GHV MHXQHV YHUV OJHPSORL (
UHPHW DX JRXYHUQHPHQW XOD OWRQWQ D SHRUMH X QH V
YLH DFWLYH R LO FRQVWDWH OfLQDGpPTXDWLRQ HQW
OfpFROH HW OH FRQWH[WH GH OJHPSORL (Q UpSRQVH
HW OHV SHUPDQHQFHV GYDFFXHLO GYILQIRUPDWLRQ

&RPPLVVDULDW *pQpUBPDSSBW HLHDQ LQVWDQFH G pYDOXDW
PHVXUHV G DLGH DX[ HPSORLYV GX VHFWHXU QRQ PDUFKDQG
)pPYULHU

6FKZDUW] %HUWLQ®@BUWLRQ SURIHVVLRQQHOOH HW VRF
5DSSRUW DX 3UHPLHU PLQLVWUH /D 'RFXPHQWDWLRQ IUDQ



FUppHV HQ DYHF XQH YRORQWp GH GpFHQWUDOLVI
&HV VWUXFWXUHYV VILOQVFULYHQW HQ FRPSOpPHQW GH
PYRTXpV HOOHV RQW SRXU YRFDWLRQ GH SURSRVHU
JXLFKHWYVY XQLTXHV j PrPH GH UpVRXGUH OHV GLIII
SURIHVVLRQQHOOHV TXH VRFLDOHYV

/IHV DVVRFLDWLRQV YRQW rWUH SULVHV DX F°XU GH
YRORQWDULVWHY &HV SROLWLTXHV FRQVDFUHQW HQ
pWDEOLVVHPHQWY SXEOLFV FROOHFWLYLWpPV ORFDO
SROLWLTXH GIfLQVHUWLRQ SURIHVVLRQQHOOH /feWDYV
© WUDQVLWLRQ 2 SRXU OHV SXEOLFV HQ GLIILFXOW,|
PDUFKDQG OH QLYHDX GH OYfHPSORL GDQV OH VHFWH X
GH OD FROMRQFWXUH pFRQRPLTXH OD FUpDWLRQ GYF
pWDQW SOXV DFWLYH ORUVTXH OH FK{PDJH HVW SOX
DVVRFLDWLRQV VRQW DORUV XWLOLVpHV FRPPH UpFH:!
OH PDUFKp GX WUDYDLO HOOHV VRQW XQH YDULDEO
OTHPSORL

&HWWH PRELOLVDWLRQ GHV DVVRFLDWLRQV SDU OH
FROQWLQXHUD DYHF OH SURJUDPPH © 1RXYHDX[ 6HUYLF

16(-TXL QDvVW HQ $X GpPDUUDJH GX SURJUDPPH
FUpDWLRQ GH SRVWIEDV HQOQWIUIKRESEVRIQYQOPPH F{HV'
GH MHXQHV TXL RQW EpQplLFLp GH FHV HPSORLV

GRQW RQ SHXW FRQVLGpUHU TXIXQ WLHUV RQW
DVVRFLDWLRQV %HOODP\

(PHUJHQFH GH OD ORJLTXH GYDFWLYLWpPV DLGpHYV

/IH SURJUDPPH © 1RXYHDX[ 6HUYLFHV = 1RXYHDX[ (PSC
SDU OH JRXYHUQHPHQW VRFLDOLVWH VILQVFULW GD(
OTHPSORL SUpFpGHQWHYVY &HSHQGDQW OH SURJUDPPL

© /I YTREMHFWLI GH FH SURMHW GH ORL HVW ELHQ GH UpSRQ
VWLVIDLWV SDU OD FUpDWLRQ GYDFWLYLWpPV GIXWLOL\
GTHQYLURQQHPHQW HW GH SUR[LPLWp ,0 SHUPHWWUD |
GDQV OD YLH DFWLYH HQ IDLVDQW GYHX[ HQ RXWUH GH Y
GH PRGH GH GpYHORSSHPHQW 2 ODUWLQH $XEU\ SUpPVHC
OT$VVHPEOpPH'tYYPWQRBDIOH VHSWHPEUH



GH © 1RXYHDX[ 6HUYLFHV = (PSODHRIWH -HXQWWQ@WH6 GDV
GIDLGHU OTHPSORL GHV MHXQHV PDLV VILQVFULW C
VRXWLHQ j OD FUpDWLRQ GH QRXYHDX[ HPSORLV GH
VIPEROLTXH GTXQH UpRULHQWDWLRQ GH OD SROLWLTX

/IHV FRQWUDWY © HPSORLV MHXQHV 2 RQW pWp FUppV
DQV HW j FHOOH GHV GHPDQGHXUV GY{HPSORL GH ]
KDQGLFDSpV ,0 VIDJLW GH FRQWUDWYV j GXUpH LQGpP
PRLV JpQpUDOHPHQW j WHPSV SOHLQ TXL SHXYHC
pWDEOLVVHPHQWY VFRODLUHVY OD SROLFH QDWLRQDO
pWDEOLVVHPHQWY SXEOLFV HW OHV DVVRFLDWLRQV
SDUWLHOOHPHQW SULVH HQ FKDUJH SDWWRAIEWDW | KC
j FH PpFDQLVPH GDQV OD ORJLTXH GH © FRQWUDW DL
SDUWLU GXTXHO XQH HPEDXFKH HVW SRVVLEOH

&HSHQGDQW VYLO VJLQVFULW GDQV OD FRQWLQXLW
SUPpFPGHQWHYV LO HQ GLIIQUH QpDQPRLQV SDU XQ D\
VRXOLJQH HQ XQ UDSSRUW GIpYDOXDWLRQ GX &RP
© /YfRULJLQDOLWpP GX SURJUDPPH >16(-@ UHSRVH GT
SULQFLSDO OD FUpDWLRQ GYDFWLYLWpV UpSRQGDQW
VDWLVIDLWY HW SUpVHQWDQW XQ FDUDFWqUH GIXWLO
HW OYDFWLRQ SXEOLTXH WUDGLWLRQQHOOH QH SD
SURPRXYRLU GDQV/B A PRHELPAH 26(- UHSRVH VXU OH
VHORQ OHTXHO LO H[LVWH GHV EHVRLQV VRFLDX[ QRQ
OTeWDW QH SHXW SDV SUHQGUH HQ FKDUJH IDXWH GH
SDV DVVXUHU VRLW SDUFH TXH OD GHPDQGH HVW FRO
HWF  VRLW SDUFH TXYXQH SDUWLH GHV GHPDQGHXL

JRUV GIXQ HQWUHWLHQ UpDOLVpP HQ IpYULHU XQ FDG
FEVW SRXU GHV UDLVRQV GH FRPPXQLFDWLRQ TXH OH QRP
GPpEXW RQ QH SDUODLW SDV GY © HPSORLV MHXQHV 2 PDL
QRXYHDX[ HPSORLV 2 /D SUHVVH D FRPPHQFp j SDUOHU G
FKDQJp OH WLWUH GX SURJUDPPH HQ © QRXYHDX[ VHUYLFH

&LUFXODLUH '*()3 Qf G X RFWREUH UHODWLYH D
DWLYLWpPV SRXU O HPSORL GHV MHXQHV 3URJUDPPH © Q
HPSORLV 2

/H 3RUV $QLFHW SUpPVLGHQW &RQVHLO 1DWLRQDO GH ¢
*pQpUDO GX 30DQ © 5DSSRUW GH OYLQVWDQFH GYp°
1RXYHDX[ VHUYLFHV HPSORLV MHXQHV GDQV OH FKDPS
GRFXPHQWDWLRGWREQ#HDLVH



GTHQIDQWYV DLGH DX[ SHUVRQQHV kJpHV GpSHQGDQW!|
SDV DVVH] OXFUDWLYH $LQVL OH © FRQWUDW DLGp °
© QRXYHDX[ VHUYLFHV @2 GH © QRXYHDX[ HPSORLV & F
VHFWHXU QRQ OXFUDWLI DVVRFLDWLI FROOHFWLYL\
JTREMHFWLI HVW GY© HQULFKLU OH FRQWHQX HQ HP:
DPSOLILHU OH SURFHVVXV VSRQWDQp GH FUpDWLRQ G

$YHF FHW DVSHFW OH SURJUDPPH 16(- JDJQH VD VSp
SROLWLTXHVY GH OfHPSORL SUpFpGHQWHY HQ FH TXIL
ORJLTXH VRFLDOH GH © FRQWUDW DLGp @8 GDQV ODTX
TXH QRXV DYRQV pYRTXpHVY SUpFpGHPPHQW PDLV GDQ
GT© DFWLYLWp DLGpH 2 ,0 QH VIDJLW SDV VHXOHPHQ'
ILQDQFHU XQ SRVWH PDLV GH VRXWHQLU OD FUpDWLRC(
OTLQGLTXDLW OH QRP LQLWLDO GX GLVSRVLWLI OD Y
© QRXYHDX[ VHUYLFHVY 2 HW GH © QRXYHDX[ HPSORLYV 2
FKDQJH OD SXLVVDQFH SXEOLTXH QYDJLW SDV VHXOH
OTDFWLYLWp GHV HQWUHSULVHYV DVVRFLDWLYHV 2 +pC

&HWWH GLVWLQFWLRQ HOQWUH QRXYHDX[ VHUYLFHV HW
DX VHLQ GH OYDGPLQLVWUDWLRQ HARRPMUDNVOSOQDXW
j OfpSRTXH VXU OH SURJUDPPH 16(- DX VHLQ GH OD "*(

© $X VHLQ GH OD '*()3 RQ D ELHQ FHWWH ORJLTXH
PLVVLRQV >GLIIpUHQWHY DX VHLQ GX VHUYLFH@
SDU OfYDFWLYLWp pFRQRPLTXH ,$( VXU OH FRQWU
GIDLGH j XQ SXEOLF HQ GLIILFXOWp ODLV DYHF Ol
QTfpWDLW SDV GDQV FHWWH ORJLTXH GYDLGH GHV ¢
GH FUpHU GH bYPKDWY IBWEDWpP IRQFWLRQQDLUH |

6L OD GLPHQVLRQ © FRQWUDW DLGp @2 QYD SDV FRPS
FRPPH OH UDSSHOOH 5LFKDUG 6DEDWp © LO IDOODLW
OD PLVVLRQ GH OD '"*()3 TXL YD VIRFFXSHU GH FH SUR.
FKDUJH GH OfLQVHUWLRQ PDLVY GH OD © SURPRWLRQ G
5LFKDUG 6DEDWp H[SOLTXH

(QWUHWLHQ UpDOLVp DYHF 5LFKDUG 6DEDWp IpYULHU



# $% &' (

1RXV UHWURXYRQV GDQV OD PLVVLRQ GH OD '*()3 j TXI
FHWWH ORJLTXH GY © DEWLYLWp DLGpH @ FHOOH FL C
VRXWHQLU OD FUpDWLRQ GJfHPSORLV HW QRQ SDV OfL

'REXPHQW SUpVHQWDWLRQ GH OD VWUXHWXUDWLRQ |

'LUHFWL

JPQpUDOH
"*()3

6RXV GLURFWLRQ

OLVVLRQ
,QRLHULH G

Of(PSORL

3RXU FRQVROLGHU OHV QRXYHOOHV DFWLYLWpV TXt
DVVRFLDWLRQV OH JRXYHUQHPHQW YD SUpYRLU GHYV
DLGpV 5LFKDUG 6DEDWp H[SOLTXH
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GH PLOOLRQV >GH IUDQFV &HW DUJHQW@ pWDLW
GpSDUWHPHQWDOHY TXL SRXYDLHQW FRQWUDFWX
SRXU TXH FHX[ FL DQDO\VHQW OHV SURMHWYV DVV
>«@ $X GPEXW HOQ RQ D HX XQH SpULRGH GH
FUPGLWY LO \ D HX XQH JUDQGH UpWLFHQFH PDL\
SHWLW j SHWLW KDELWXpV j OTXWLOLVDWLRQ GH
SRXU IDFLOLWHU OfpPHUJHQFH GHV SURMHWYV GH
SHWLW RQ D GLW DX[ GLUHFWLRQV GpSDUWHPHQ)
SRXU OD SpUHQQLVDWLRQ GHV HPSORLV 2 5LFKDL
OD '*()3

6L OH GpSORLHPHQW GH FH W\SH GH FUpGLW GTLQ
O © DFFRPSDJQHPHQW @ GHV VWUXFWXUHV EpQplILFELD
FDGUH GH OD SROLWLTXH GH O HPSORL XQ DQFLHQ
Of(PSORL HW GH OD 6ROLGDULWpP GH ODMSRIWKH H[SOL
30XVLHXUV GL]DLQHV GH PLOOLRQV GIfHXURV YRQW rV
HITHWV VLIJQLILFDWLIV HW VWUXFWXUDQWY FJHVW E

,, 1DLVVDQFH GX '/$

'DQV FHWWH SDUWLH FYHVW OD FUpPpDWLRQ GX GLVSRYV
SRXU QRXV GY\ pWXGLHU OH U{OH GHV DGPLQLVW
IRQFWLRQQDLUHV &RPPHQW SDVVH W RQ GH OfLQJpQL
SURJUDPPH 16(- DX '/$ " 1RXV YHUURQV WRXW GYJDERL
UpVXOWDW GX YRORQWDULVPH GH TXHOTXHV KDXWV FI
MHX[ GIDFWHXUV RQW SHUPLV VRQ pPHUJHQFH 1R
GLVSRVLWLI VILQVFULW GDQV OD FRQWLQXLWp GYH[
SURJUDPPH 16(- HW TXYLO D HQWUDVQp OJDXWRQR
GYT © DFWLYLWp DLGpH 2 GH FHOOH GH © FRQWUDW DLGC

(QWUHWLHQ UpDOLVp DYHF -HDQ ODULH ODU[ HQ IpYULHU
ODUWLQH $XEU\ PLQLVWUH GH O (PSORL HW GH OD 6ROLGDL



/ID FUpDWLRQ GX '/$ UpVXOWDW GT1XQ
DGR QLVWUDWLI

'‘DQV FHWWH VRXV SDUWLH QRXV QRXV LQWpUHVVHURC(
GX 'I'$ 'DQV XQ SUHPLHU WHPSV F{HVW OfRSSRUW)>
SURJUDPPH 16(- TXL QRXV LQWpUHVVHUD D SXLV F H
HW GH OD &DLVVH GHV 'pS{WV HW &RQVLIJQDWLRQV F

D /D FUpDWLRQ GX '/$ XQH RSSRUWXQLWp QpH GH
16 (-

/JH QRYHPEUH OfeWDW HW OD &DLVVH GHV 'pS{W\
XQH QRXYHOOH FRQYHQWLRQ SUpPYR\DQW XQ VRXWLHQ
FUppV SDU OH SURJUDPPH © 1RXYHDX[ 6HUYLFHV & (P
&RPPH OfD GpFODUp OD OLQLVWUH GH Of(PSORL HW G
VIDJLVVDLW GH PHWWUH HQ SODFH XQ GLVSRVLWLI G
OHV DVVRFLDWLRQV HQJDJpHV GDQV >OH SURJUDPPH
DFWLYLWpV FUppHV OHXU pTXLOLEUH pFRQRPLTXH GD
UHVVRXUFHV VWDEOHV WDQW SULYpHV TXH SXEOLTXH)\
OD &DLVVH GH FRQVWUXLUH HW GLIIXVHU XQH FXOWXU
DX[ SURMHWY DVVRFLDWLIV GH PRELOLVHU GHV DFWH
OD FRQVROLGDWLRQ GHV DFWLYLWpV GH FRQFH
GIDFFRPSDJQHPHQW GHV SURMHWY HW GTHQ VRXWHO{
FRPSULV ILQDQFLQREHPHEWLI2ILQDO pWDQW GH © FRC
DFWLYLWpPV HW GH © SpUHQQLVHU 2 OfHPSORL

JTREMHFWLI GH SpUHQQLVDWLRQ GH OfJHPSORL IL[p O
&DLVVH HW OD '*()3 YRQW FRQVWUXLUH OH 'LVSRVLWL
'/$ 3HQVp FRQMRLQWHPHQW SDU XQH SRLJQpH GH KD
HW DYHF OH VRXWLHQ SROQ B ELXH X3 BX UXHV (2 L OO H

'pPFODUDWLRQ GH ODGDPH (OLVDEHWK *XLJRX PLQLVWUH C
VXOD IXWXUH FRQYHQWLRQ HQWUH OfeWDW HW
&RQVLIJQDWLRQV GDQV OH FDGUH GX 3URJUDPPH 1RXYHDX
3DULV OH QRYHPEUH

+XJXHV 6LELOOH HVW GpOpJXp LQWHUPLQLVWpPULHO j O ,C
VR OH GH MXLQ i RFEWREUH (Q LO HVW QRPPp
HQWUHSULVHV HW GH O pFRQRPLH VRFLDOH DX VHLQ GH OD



GX PDUV UHODWLYH DX SLORWDJH GX SURJUDP
OJREMHFWLI GH FUpDWLRQ GYDX PRLQV XQ GLVSRVLWL
OfDQQpH /D BLUEXO®DH UGID Q*()3 GDWpH PDUV
© FRQFHUQDQW OH SLORWDJH GH OD FRQVROLGDWLRQ
(PSORLV -HXQHV @ YD TXDQW j HOOH GRQQHU IRUPH D

&RPPH OfH[SOLTXH 20LYLHU :LFNHUV TXL pWDLW DOR
© 1RXYHDX[ 6HUYLFHV 1RXYHDX[ (PSORLV 2 j OD '*()3
VRXV GLUHFWHXU GH OfLQVHUWLRQ HW GH OD FRKpVL

© /D &DLVVH GHV 'pS{WV DYDLW FHWWH LGpH j OTR
GIDSSXL SRXU OH VHFWHXU DVVRFLDWLI LO \ DY
DFFRPSDJQHPHQW VWUXFWXUHO HW VWUXFWXUDQ
'DQV OD &DLVVH GHV 'pS{WV LO \ DYDLW XQH YL\
OJLPSRUWDQFH DVVRFLDWLYH TXL UHMRLJQDLW V
HW GRQF QRV LQWpUrwV VH VRQW FURLVpV  GH G
UHFRQYHUWLU QRV FUpPGLWYV GDQV XQ DFFRPSDJQ
VRXKDLWDLW LQVWDOOHU XQ DFFRPSDJQHPHQW H
YRLOj FRPPHQW OD FRQYHUJHQFH GH FHV LQWp
SROLWLTXH JpQpUDOH HW FLUFRQVWDQFLHOOH |
SURJUDPPH HPSORLV MHXQHV RQW GRQQp OH VF
'LFNHUV IRQFWLRQQDLUH '*()3

- SDUWLU GH GHV GLVSRVLWLIV ORFDX[ G DFFRPS
FUppV GDQV FKDTXH GpSDUWHPHQW / REMHFWLI GH
G DFFRPSDJQHU OHV DVVRFLDWLRQV © SRXU GLYHUVLI
SURFpPGHU j GHV UDSSURFKHPHQWY SURIHVVLRQQDO
UHVVRXUFHV KXPPXIQHFHWWH GDWH F HVW HQYLURQ

TXL YRQW rWUH IOpFKpV FKDTXH DQQpH SDU OfeWDW
(XURSPHQ HW OHV FROOHFWLYLWpV ORFDOHV VXU OH
GLVSRVLWLI D SHUPLV |j DVVRFLDWLRQV UHSUp\
FRQVROVEBPRQ O07%$9,6( TXL UpDOLVH OfpYDOXDWLRC
EpQpILFLHU GYXQ DFFRPSDJQHPHQW 1RWRQV TXH OC

( QWUHWLHQ DYHF +XJXHV 6LELOOH © /D YRLH GH O LQ
@FKLTXLHU
$YLVH © %LODQ GH O DFWLYLWp GX '/$ HQ a eGLWLRQ



DVVRFLDWLRQV HPSOR\HXVHV HW HQYLURQ PLOOLF

/IHV © FUpGLWYV DQQH[HV 2 SUpYXV SDU OH SURJUDPPH
OHV VHUYLFHV GH OD '*()3 HW SDU OD &DLVVH GHV 'pS
OD VXLWH GH QRWUH UpIOH[LRQ QRXV QRXV DWWDFKI
'*()3 GDQV OHXU PLVH HQ °XYUH SXLV j OD VSpFLILFL\
VXU OHXU RULHQWDWLRQ

E /H U{OH GH OD '*()3

3RXU OD '*(Q3 YpPULWDEOH HQMHX GX SURJUDPPH 16(-
OH YHUVDQW © DFWLYLWp DLGpH @ HVW OD © SURIHV)\
EpQpPILFLDLUHY GYHPSORLV MHXQHYV JITIDFWLRQ C
© SURIHVVLRQQDOLVDWLRQ 2 'HW®RSU p)OXX P pV &8 HY JXLH
1XU\ 7TRUUDV 3HU]JROG $X QLYHDX GH OD SURI
MHXQHV GHV HPSORLV HW GH OD VWUXFWXUH HPSOR\

© 3URIHVVLRQQDOLVDWLRQ GHV MHXQHV EpQplL
(QFRUH XQH IRLV QRXV UHWURXYRQV OD ORJLTXH
VRXKDLWH FRPPH SDU OH SDVVp DJLU VXU OHV °
MHXQHYV VXU OH PDUFKp GX WUDYDLO HW VXU OHX

© /ID SURIHVVLRQQDOLVDWLRQ GHV PpWLHUV H
GDYDQWDJH GDQV FH TXH QRXV DYRQV UHSpUp FF
© GIDFWLYLWp DLGpH @ /HV DFWLYLWpV FUppHV
PWDLHQW IRUFpPHQW QRXYHOOHV GDQV OHXUV F
YRORQWpP GH OD FLUFXODLUH pWDLW GfDJLU VXU C
PpWLHUV

(QILQ OD © SURIHVVLRQQDOLVDWLRQ GHV VW
/{DUULYpH GHV FRQWUDWY HPSORLV MHXQHV WUL

&LUFXODLUH '*()3 Qf G X RFWREUH UHODWLYH D
DWLYLWpV SRXU O HPSORL GHV MHXQHV 3URJUDPPH © Q
HPSORLYV @

&LUFXODLUH '*()3 Qf GX DYULO UHODWLYH j OD S
DWLYLWpV GpYHORSSpHY GDQV OH FDGUH GX SURJUDPPH ©
HPSORLYV @



DVVRFLDWLRQV HW QpFHVVLWH GH UHSHQVHU OH
VWUXFWXUH HQ SUpPYLVLRQ GH OD ILQ GX FRQWUL
-HDQ ODULH ODU[ j O pSRTXH FRQVHLOOHU GH OD
GH OD 6RCLGPEMMHWLI GHV FUpPGLWV >DQQH[HV
SPUHQQLVHU OHV HPSORLV DX GHOj GHV FLQT DQQ
PWDLW VXU FLQT DQQpHV GIDLGHV LPSRUWDQWHV
RQ HVVD\H GH VROYDELOLVHU OJHPSORL >«@ 3RXlI
GX F{Wp GH OfHPSOR\HXU RQ VJHVW GLW TXYLO
VWUXFWXUHV DVVRFLDWLYHV GDQV FHWWH GpPDL
WRXWHYV SHWLWHV VWUXFWXUHV DVVRFLDWLYHV

&TpWDLW j OD IRLV GH OfDLGH DX PRQWDJH GH SU
GX SURMHW GHV FUpPGLWV TXL GHYDLHQW SHUPH\
ERQQHV TXHVWLRQV SRXU SpUHQQLVHU 2 -HDQ
FRQVHLOOHU GH OD PLQLVWUH GH Of(PSORL HW G
&HWWH GLPHQVLRQ GH OD SURIHVVLRQQDOLVD
© SPUHQQLVDWLRQ 2 GH OD VWUXFWXUH SRUWHXV
SHX SUpVHQWH GDQV OHV FLUFXODLUHV GH OD '*()
TXL D MRXp XQ U{OH IRQGDPHQWDO GDQV OH SRUW

3RXU UHPSOLU FHV PLVVLRQV GH © SURIHVVLRQQDOL\
HQ SODFH XQH FHOOXOH QDWLRQDOH LQWHUPLQLVWpU
GH TXL VH GpFOLQH GDQV FKDTXH UpJLRQ SDU GHV
SURIHVVLRQQDOLVDWLRQ FRQVWLWXpHYV SDU FKDTXH
GH UpIOH[LRQ GRLYHQW DSSRUWHU XQ DSSXL DX[ SRU\
ORJLTXH GH SURIHVVLRQQDOLVDWLRQ pYRTXpH SUpFp
IRUPH G XQH © FRQYHQWLRQ GH SURPRWLRQ GH O HPS
WLUDJH >DXSUgV GH FRQVXOWDQWY FRQYHQWLRQQp
SURMHWEV FRPPH OH VRXOLJQH OD &RXU GHV &RPSV
DQQXHO GH OfDQLPDWLRQ GH FH GLVSRVLWLI © V
HW OHV DFWLRQV GH SDUWHQDULDW PHQpHV DYHF OF
UpVHDX DVVRFLDWLI © RQW FR QH\K F3H\G LUV V XEDQANIHY N V (
GpOpJXpV VRQW GLYHUVHPHQW XWLOLVpV VHORQ C

(QWUHWLHQ DYHF -HDQ ODULH ODU[ IpYULHU

$QQH[HV GH OD FLUFXODLUH '*()3 Qf GX RFWREU
GPHYORSSHPHQW GHV DFWLYLWpPV SRXU O HPSORL GHV MH:
VHUYLFHV QRXYHDX[ HPSORLV 2 )LFKH Qf © $LGHV DX[ SUF

&RXU GHVY FRPSWHVY © /HV HPSORLV MHXQHV 2 5DSSRUW !



GILQWHUYHQWLRQ EDVp VXU OHV VHUYLFHV DGP
GpSDUWHPHQWDX[ GH OD '*()3 HVW MXJp SHX DGDSWp
SDU OH PRQGH DVVRFLDWLI FHV VHUYLFHV D\DQW GH\

F /HU{OH GH OD &DLVVH GHV 'pS{WV HW &RQVLJQ

/D &DLVVH GHV 'pS{WV HW &RQVLJQDWLRQV YD DYRLU
SROLWLTXH GH © SURIHVVLRQQDOLVDWLRQ 2@ (Q UDLV
UpVXOWDQW GH VHV DFWLYLWpV ILQDQFLqQUHV VRQ L
O DVSHFW © SURIHVVLRQQDOLVDWLRQ GH OD VWUX
© SpUHQQLVDWLRQ GH OHXUV DFWLYLWpV 2 $LQVL XOQ
HQWUH OfeWDW HW OD &DLVVH GHV 'pS{WV HW &RQYV
GLPHQVLRQ pFRQRPLTXH GHV SURMHWYVY 2 © FRQWULE
WHFKQLTXH GH OD SpUHQQLVDWLRQ 2 HW FRQWULEXH
DGDSWpV j OTpFRQRPLH GH FHV SURMHWY JUKFH j OD
ILQDQFLQUHV W U RGIMVWW IR QK¥LO0OOHY G@H URXWH VLJIQpH SI
OLQLVWUH GH Of(PSORL HW GH OD 6ROLGDULWp H)
OLQLVWUH GH OfeFRQRPLH GHV )LQDQFHV HW GH
/IDJD\HWWH GLUHFWHXU JpQpUDO GH OD &'& YD HQV
VHUYLFHV GpFRQFHQWUpPV GH OfeWDW '57()3 HW ""7()3
GLUHFWLRQV UpJLRQDOHV GH OD &DLVVH /HV FUpGLW
YRQW rWUH LGHQWLILpY SDU OHV DFWHXUV FRPPH GH\
i GLUH SHUPHWWDQW XQ DFFRPSDJQHPHQW VRXV IRUF
XQ FRQVXOWDQW

(Q TXDQG OD &DLVVH VLJQH XQH FRQYHQWLRQ DY
OD SpUHQQLVDWLRQ GH OfYDFWLYLWp FUppH SDU OH
FRPSOqQWHPHQW QRYLFH GDQV OH FKDPS DVVRFLDWLI
LOQYHVWLH VXU OH YHUVDQW ILQDQFLHU GX FKDPS DV\
FDGUH GH VD PLVVLRQ pFRQRPLH VRFLDOH HW YLH DV\
OD GLUHFWLRQ GH 5REHUW /LRQ (Q HOOH
LQIOXDQW GHV SROLWLTXHV SXEOLTXHV GH VRXWLHQ
GIHQWUHSULVHV (OOH HVW DXVVL XQ VRXWLHQ LPSRL
O7,QVHUWLRQ SDU Of$FWLYLWp eFRQRPLTXH ,$( 3RX

&RQYHQWLRQ FDGUH SRXU O HPSORL VLJQpH HQWUH Ofe
&RQYQDWLRQV



VIDSSXLH QRWDPPHQW VXU OH UpVHDX )UDQFH $FWLY
ILQDQFHPHQWY DX[ VWUXFWXUHV GH O (66 GRQW OH
PDVWUHYV GJ°XYUH &HWWH UHODWLRQ SULYLOpJLpH S
JUDQFH $FWLYH GIDYRLU XQ U{OH QRQ QpJOLJHDEOH
OfDFFRPSDJQHPHQW j OD SpPUHQQLVDWLRQ GHV © QRX
3DU DLOOHXUV OD &DLVVH Q HVW SDV FRPSOqWHPH
O DFFRPSDJQHPHQW 'HSXLV HOOH GpYHORSSH XC
OT$FWLYLWp eFRQRPLTXH SXLV FUpH HQ j OD GHP
GH O pSRTXH eGRXDUG %DOODGXU XQ SURJUDPPH ©
PLVVLRQ GH VRXWHQLU O HQWUHSUHQDULDW

6XLWH j OD FRQYHQWLRQ GH HQWUH OfeWDW HW OFL
ORFDOHPHQW DX V\WVWgPH GH SURIHVVLRQQDOLVDWLR
PDLV GpFOLQH DXVVL GHV SDUWHQDULDWY DYHF OHYV
DVVRFLDWLIV FRPPHRXOIBH,28@69%5X HQFRUH GHYV

RUJDQLVDWLRQV SDUDSXEOLTXHV 2U FRPPH OfH[SO
3RSW j OJpSRTXH HQ FKDUJH GX SURJUDPPH © GpYHO
VHUD UHVSRQVDEOH GX S{OH pFRQRPLH VRFLDOH j OD

© (Q RQ VH GLW TXH >0 RUJDQLVDWLRQ F
OTeWDW@ Q HVW SDV OD PHLOOHXUH IDoRQ GH IDL
FRQVWDW TXH OfeWDW DYDLW TXDQG LO DYDLW O
GHV VXEYHQWLRQV DX[ DVVRFLDWLRQV TXL HPEDX
HQ PrPH WHPSV DYDLW PLV HQ SODFH GHV FUpGLW
OYDYDLW IDLW HQ SDVVDQW XQH VRUWH GIDSSHO

'DQV OH FRPSWH UHQGX GX FRPLWp GH SLORWDJH GH
© RXYHDX[ 6HUYLFHV 1RXYHDX[ (PSORLV 2 GX DYULO L
'pS{WV j 3DULV OH PDL RQ DSSUHQG TXH GqV HVW
G DFWLRQ FRQMRLQW eWDW &'& DX QLYHDX QDWLRQDO H\
GLUHFWLRQV UpJLRQDOHV GH OD &'& OHV '57(3) HW OHV ''7
i VH GRWHU G XQ FDGUH IRUPHO @ TXH OHV FUpGLWYV G LQ.
EDVH G XQH VPOHFWLRQ GH SURMHW pWDEOLH SDU OHV '
YLIXHXU HW TXH O REMHFWLI GX GLVSRVLWLI © HVW GH |
FUpDWLRQ GH QRXYHOOHV DFWLYLWpV GH VHUYLFHV HW
WHFKQLTXHV G DLGH DX PRQWDJH GH SURMHWY ,0 QH V
G DQLPDWLRQ GX WHUULWRLUH 2

8QLRQ QDWLRQDOH LQWHUIpGPUDOH GHV °XYUHV HW RL
VOQLWDLUHV HW VRFLDX]

&RPLWp GTeWXGH HW GH /LDLVRQ GHV $VVRFLDWLRQV j 9F



JpUp DX QLYHDX GH FKDFXQ GHV WHUULWRLUHV >
XQ FHUWDLQ QRPEUH GH FDELQHWY TXL DYDLHQW
GH FDELQHWY TXH OHV DVVRFLDWLRQV SRXYDLHQV
DYDLW IDLW HVW TXH SRXU OH FRXS OHV FDELQH!'
VDYRLU IDLUH PDLV QH UpSRQGDLHQW SDV IRUF
DVVRFLDWLRQV 2 $GHOSKH GH 7D[LV GX 3RsW &'é

/IH VA\VWgPH PLV HQ SODFH SDU OD '*()3 SRXU © SUF
DVVRFLDWLRQV EpQpILFLDLUHYVY GX SURJUDPPH 16(- VH
] OD &DLVVH

© 2Q0 D YRXOX SUHQGUH OH FRQWUH SLHG HQ GLVE
GHV EHVRLQV SDV IRUFpPHQW GHV EHVRLQV WHO
GpILQLVVHQW HOOHV PrPHV FDU HQFRUH XQH IRL
XQ DXWUH HW XQ SUREOQPH GH WUpVRUHULH SHXV
SUREOQPHV HW LO IDXW GRQF FRPPHQFHU SDU T
GLDJQRVWLF GHV EHVRLQV (W XQH IRLV TXTRQ I
EHVRLQV LO IDXW GpILQLU DYHF OfDVVRFLDWLRQ
UpSRQGUH HW HQVXLWH DOOHU FKHUFKHU OD FRI
&TpWDLW oD OfLGpH DX GpEXW ,0 IDXW VLPSOHPI
QRQ SDV GH FH TXH SHXYHQW YHQGUH OHV FDELQF
IDORQ QH YHQGHQW TXH FH TXJLOV VDYHQW IDLUF
XQH DXWUH GLPHQVLRQ TXTRQ DYDLW IRUWHPHQW
RQ QH YD SDV FUpHU XQ QRXYHDX UpVHDX HW |
QRXYHOOHV DVVRFLDWLRQV GpGLpHV j oD RQ YD S
H[LVWH VXU OH WHUULWRLUH GDQV OH PRQGH DV\
OXFUDWLI RQ YD VIDSSX\HU VXU GHV DFWHXUV G
HQVXLWH FRPPHQW RQ SHXW OHV TXDOLILHU /D S
SKDVH WUQqV YRORQWDULVV$IG IEHSE B SBUM [EM OR &
3RSW &'&

$LQVL OH GLVSRVLWLI PLV HQ SODFH SDU OD FLUFXOTI
D\DQW HX SHX GT{HIIHWYVY OD &DLVVH SUHQG OfLQLWLD
XQH GpPDUFKH GH © SpUHQQLVDWLRQ GHV DFWLYLW
$GHOSKH GH 7D[LV GX 3RsW SRXUVXLW



© 4XDQG RQ GLVFXWH DYHF OfeWDW j OfpSRTXH L
YRXOH] OH IDLUH IDLWHV OH PDLV QRXV oD QH QI
RQ D XQH SUHPLQUH SKDVH Rs RQ GLW TXYRQ YD
GpPDUFKH DVVH] FRQVWUXLWH DYHF GHV GLDJQR\
GRQQp GH OYDUJHQW DX[ GLUHFWLRQV UpJLRQDOH
SXLVVHQW FRQVWUXLUH GHV GLDJQRVWLFV GH W
TXHOTXHV XQV PDLV ERQ«& SBUSKIRGPpPHQW GX
3RSW &'&

6L OD FRQYHQWLRQ VLIQpH SDU OD &DLVVH DYHF O
© SURIHVVLRQQDOLVDWLRQ 2 GHV DVVRFLDWLRQV EpQ
OD &DLVVH EpQplILFLH G XQH DXWRQRPLH TXDQW j OD F
$LQVL OD &DLVVH YD GDQV FHUWDLQV WHUULWRLUHYV
GHV FUpGLWYV G LQJpQLHULH TXfHOOH IOgFKH VXU FH
PLVH HQ SODFH SDU OD "*()3

/ID PLVH HQ IRUPH GH OYDFWLRQ OH SDVVD.

'‘DQV FHWWH SDUWLH QRXV YHUURQV GDQV XQ SUHPLH
IRQGDWULFHYVY 2 RQW VHUYL GYDSSXL j OfpPHUJHQFH
GpYHORSSHPHQW E HW TXH FHOD HVW UpYpODWHXU -
SRXU OYeWDW F TXL UHOgqYH HOOH PrPH GTXQH DX\
GIDFWLYLWp G

D /HV © KDXWV OLHX[ & OHV H[SPpULHQFHV IRQGD

/H WHUULWRLUH GH OD UpJLRQ 1RUG 3DV GH &DODLYV
G\QDPLTXH GDQV OD GpFOLQDLVRQ GH OD FRQYHQWLR(
HQ SDUWLFXOLHU j GHV VSpFLILFLWpV SROLWLTXHV
TXL HQ SOXV GTrWUH OD PLQLVWUH SRUWHXVH GX SL
GpSXWpH HW DGMRLQWH j OD YLOOH GH /LOOH DYDLW |
GH VD SROLWLTXH SXEOLTXH GDQV VRQ SURSUH ILHI p:
13'& pWDLW j OfpSRTXH SUpVLGpH SDU ODULH &KULVWI
IDYRUDEOH DX GpYHORSSHPHQW GHV © HPSORLV GH S
VHUYLFHV 2 TXYRQW SHUPLV GH FUpHU OH SURJUDPPH
IDYRUDEOH YD SHUPHWWUH j GHV RUJDQLVDWLRQV G
GTLQJpQLHULH



$LQVL j /LOOH HW GDQV VRQ DJJORPpUDWLRQ OD &D
DYHF OH VRXWLHQ GH OD 5pJLRQ YRQW FRQILHU OHYV
GH %DVVLQ GT(PSORL &%( GH /LOOH &RPPH OfpFUL
OfpSRTXH FKDUJp GH PLVVLRQ DX VHLQ GH OD &DL
GILQJpQLHULH VRQW GpOpJXpV DX &%( GH /LOOH © SR.
GHPDQGHXVHV XQ DFFRPSDJQHPHQW pFRQRPLTXH HW
OHXU DFWLYLWp HW SpUHQQLVHU O08LV OHPSORLV F
DGPLQLVWUDWLRQV JHVWLRQQDLUHV GHV FUpGLWV
GLUHFWHPHQW HQ °XYUH HG®RXYRQ@WHXIQWU FRID IGH QRAD
PLVH HQ °XYUH DX &%( GH /LOOH 6WpSKDQH $FTXHW
H[SOLTXH FH FKRL]

© - OD &DLVVH GHV 'pS{WV GH SDU QRV DFWLYL
JURVVLVWHV >«@ RQ HVW SOXW{W j HVVD\HU GH
GLVWULEXWLRQ TXL OXL PrPH VIDGUHVVH DX[ SRU
QIDYDLW SDV GX WRXW j OfpSRTXH OD SUpWHQW
FHUQHU OHV EHVRLQV GHV DVVRFLDWLRQV GH ID
GIDERXWLU j XQ FDKLHU GHV FKDUJHV TXL GHUULQq
FUpGLWYV GTLQIJpQLHULH HW UpbPWphpBKDOQBIDFFRF
SFTXHWWH &'& 13'&

6IDMRXWH j FHWWH FXOWXUH GH GpOpJDWLRQ GH VHU
TXH VHORQ 6WpSKDQH $FTXHWWH OD 5pJLRQ 13'& |
SROLWLTXH GH FRQWUDFWXDOLVDWLRQ DYHF GHV WHU

OHV FROOHFWLYLWpV WHUULWRULDOHY QTDYDLHC
ILQDQFLqQUH UHQIRUFpH SDU Of$FWH ,, GH OD GpFF
FHSHQGDQW OH YRORQWDULVPH SROLWLTXH GH OD 5p
GpYHORSSHPHQW GHV &RPLWpPV GH %DVVLQ GT(PSORL
TXHVWLRQ GX GpYHORSSHPHQW GH OYDFWLYLWpP pFR
WHUULWRULDOH &HW H[HPSOH PRQWUH OHV GpEXWYV
TXHVWLRQ GH OTHPSORL OfTeWwWDW QYfHVW SOXV OH V
SUREOqPHV SXEOLFV 7KRHQLJ 'XUDQ 6L OfeW

7JULEXQH pFULWH SDU 63\ SR H HRYFPHS\IAIH OCOIHIW
EXOOHWLQ GX FRPLWp GH EDVVLQ GJfHPSORL GH /LOOH
(QWUHWLHQ WpOpSKRQLTXH DYHF 6WpSKDQH $FTXHWWH I



OfLPSXOVLRQ SROLWLTXH QDWLRQDOH DX QLYHDX O
ORFDOHV HW OD &DLVVH UpJLRQDOH TXL HQ RQW pWp F
PRGDOLWpV

&HV GHX[ VSpPFLILFLWpV OD FXOWXUH GH UHFRXUV | «
&DLVVH HW OHV SUpPLFHV GH OD WHUULWRULDOLVDW
FHWWH UpJLRQ YRQW SHUPHWWUH GH PHWWUH
GIDFFRPSDJQHPHQW j OD SpUHQQLVDWLRQ GHV DF
EpQpILFLDQW GX SURJUDPPH 16(- 5DSLGHPHQW OH &%
HQ FKDUJH OD PLVH HQ SODFH GHV FUPGLWYV GLQJpQ]
HQ FIHVW OYHQVHPEOH GH OD UpJLRQ TXL HVW F
SRUWHXVHV PHWWDQW HQ °XYUH OHV FUpGLWV GTL
DFFRPSDJQHPHQWY DX[ DVVRFLDWLRQV 'DQV OH 'XQl
JUDQFH $FWLYH TXL WUDYDLOODLW DORUV DYHF OD &
i OfTLQVHUWLRQ SDU OfDFWLYLWp pFRQRPLTXH ,$( F
JDUDQWLH GIHPSUXQWY SRXU OHV FUpDWHXUV GTHQ
6fRSqQUH DORUV XQ JOLVVHPHQW UHODWLI j OJDPELJXV
© FRQWUDW DLGp @ HW G © DFWLYLWp DLGpH @ FRQF|
GILQJpQLHULH $YHF OH GpYHORSSHPHQW GH OD ORJ
GLVSRVLWLI OH VRXWLHQ j O1© DEWLYLWp 2 VIDXWRGC
$FTXHWWH H[SOLTXH

© )LQDOHPHQW RQ SDUOH GH SOXV HQ SOXV GH Of
W\SH GH FRQWUDW TXL HVW XWLOWNFKDRXHJ IDLUH
SFTXHWWH &'& 13'&

&RQFUQWHPHQW VXU OH WHUUDLQ OHV ILQDQFHXUV G
GpOQqJXHQW OHV FUPGLWV GYILQJpQLHULH DX[ VWUXFV
UHFHYRLU OHV DVVRFLDWLRQV TXfHOOHV VRLHQW RX
SRXU IDLUH DYHF HX[ XQ GLDJQRVWLF HW FRPPDQGI
SURIHVVLRQQHOV GH OYDFFRPSDJQHPHQW SRXU UpSRC

I fH[SPULPHQWDWLRQ GX 1RUG 3DV GH &DODLV HW FH
YRQW VHUYLU GH @GLRRX®WYV OLHX[&HV OLHX[ ILIJXUH
© OfDYgQHPHQW GTXQ QRXYHO HVSDFH LQWHUSUpWDYV

S &HV H[SpPpULHQFHVY VRQW GHV © OLHX[ SRXU OfTHI[



H[HPSODLUHV 2 &HX[ FL VRQW © FRQVWUXLWYVY SRXU "
DYHQLU GLIIpUHQW >LOV VRQW@ Oj SRXU PRQWUHU V
GH OD SURSKpWLH TXH FH TXL QYH[LVWH HQFRUH QXO
VILQFDUQHU LFL 2 &HV OLHX[ H[HPSODLUHV VXJJqUH
TXL YD SHUPHWWUH GH FRQVWUXLUH OH GLVSRVLWLI (

E /HGpYHORSSHPHQW GX GLVSRVLWLI

/ID PLVH HQ SODFH GX '/$ YD rWUH PHQpH DX SDV GH F
GLVSRVLWLI OD &DLVVH HW OD '*()3 YRQW FRQYHQWL
$FWLYH © YpULWDEOH EUDV DUPp GH OD &DLVVH 2 V
'*()3 OHTXHO HVW IRUW GH VRQ H[SpULHQFH VXU OHV
ILQDQFLqQUHV GHV 30( HW GH OfY,$( HW YD VHUYLU GI
GLVSRVLWLI OHV IRQGVY ORFDX[ VHUYDQW GH VWUXF'
'/$ YD DXVVL VH FRQVWUXLUH FRPPH FTHVW OH FDV |
SUR[LPLWp TXL H[LVWDLHQW GDQV OHV TXDUWLHUV SR

(Q GDQV FKDTXH GpSDUWHPHQW OHV ""7()3
'pSDUWHPHQWDOHY GX 7UDYDLO GH O (PSORL HW GH C
VRQW FHQVpHV UpDOLVHU GHV GLDJQRVWLFV WHUULW
GX GLVSRVLWLI HW GpEXW XQH WUHQWDLQH GH GL
FLUFXODLUH GX PDUV YLHQW UpDIILUPHU OD YR
&RPPH H[SOLTXH $GHOSKH GH 7D[LV GX 3RsW

© - FH PRPHQW Oj RQ DUULYH HQ > @ HW FH -
SXPHQW YRORQWDLUH GH OD &DLVVH HVW GHYHQX
LOMRQFWLRQ GH O7TeWDW >«@ dD GHYLHQW XQH
REOLJDWLRQ VDXI TXfHQWUH WHPSV OfeWDW JqC
PRLVY HW OYREOLJDWLRQ TXH OfeWDW DYDLW IL[pH
WRXWH IDoRQ LO IDOODLW XQ '/$ SDU GpSDUWHPHC
PDL MXLQ HW RFWREUH | QH ULHQ SRXYRLU IDLUI
>«@ HW HQVXLWH RQ D GE HQ WURLV PRLV« -H YRX
LQFLGHQFHV VXU OD VXLWH HQ WURLV PRLV LO D
SDU GpSDUWHPHQW DYHF XQH SURFPGXUH GTDSSH(
DXFXQH FRQFHUWDWLRQ DWHHOBKRRGB H MV VREX D
3RSW &'&



$LQVL GpEXW OTHQVHPEOH GX WHUULWRLUH QDW|

F 8QH ORJLTXH WHUULWRULDOH HW SDUWHQDULD

/H VRXWLHQ GH OD '*()3 HW OD JpQpUDOLVDWLRQ GX
&DLVVH QH VRQW SDV VDQV FRQVpPTXHQFH VXU OHV VH
&DWKHULQH %DUEDURX[ DORUV GpOpJXpH JpQpUDOH
SURIHVVLRQQHOOH GDQV OD FLUFXODLUH GX PDUV
GpFRQFHQWUpV

© ,0 HVYW FODLU TXH FH SURJUDPPH SDUWLFLSH Gt
GH QRV SROLWLTXHV HW FRQWULEXH SRXU YRXV |
GLDORJXH GpMj QRXp DYHF OHV DFWHXUV ORFDX
DFWLYHPHQW DX GpYHORSSHPHQW ORFDO HW j OD
pJDOHPHQW OJLQWHUPLQLVWpPULDOLWDP VL QpFHVV
HW JOREDOH GHV HQMHX[ FRQWHPSRUDLQYV

1RV PpWLHUV = HQ PrPH WHPSV TXH FHX[ GHV SRU\
+ VRQW SURIRQGPPHQW LQWHUSHOOpPY HW VRXYHQ
GIXQ SURJUDPPH GRQW MH QH PpFRQQDLV SDV OH
VXU YRV VHUYLFHV /YREMHFWLI GHVY SDUWHQDULL
HVW GH PXOWLSOLHU OHV DSSXLV TXH YRXV SRXY|I

/D FUpDWLRQ GX '/$ VXU XQ PRGgOH WHUULWRULDO
SDUWHQDULDWY DYHF OD &DLVVH PDLV DXVVL H\
DXWRPDWLTXHPHQW DYHF OHV FROOHFWLYLWpPV OF
WUDQVIRUPDWLRQV TXL WRXFKHURQW OfeWDW GDQV O
WpPRLJQH

© /D &DLVVH pwDLW WUqV GpVLUHXVH TXH OH\
VIHQIJDIJHQW j OD IRLV SDUFH TXH oD DSSR
VXSSOpPHQWDLUHYVY oD SHUPHWWDLW j OD &DLVVH
FDU oD IDLW SDUWLH GH VD SKLORVRSKLH GTLQW
GHYDLW rWUH QDWXUHOOHPHQW RXYHUW DFWLI I
OfewDW YRXV DVVRFLH] OHV FROOHFWLYLWpV OF
FRQGLWLRQ FRQVXEVWDQWLHOOH GH OD FUpDWLR

&LUFXODLUH GX3IDRPDDWMH GH OD FRQVROLGDWLRQ GHV DF'
6HUYLFHV (PS ORI VAVOQUHVGH OfHPSORL HW GH OD VROLGD



LO Qf\ DXUDLW SDV '/'$ LO \ HQ DXUDLW PrPH H
VHUDLW HQFRUH j DWWHQGUH TXH OH &RQVHLO *p
DXVVL« 2Q D FUpp OH PRXYHPHQW LPSRVp OTRXW
FROOHFWLYLWpV UHMRLQGUDLHQW OH PRXYHPHQV
IDLW VHV SUHXYHV RX FHUWDLQHV YLHQGUDLHQW
YRLU PDLV LO QH IDOODLW VXUWRXW SDV HQ IDLL
20LYLHU :LFENHUV IRQFWLRQQDLUH "*()3

&HW H[WUDLW G HQWUHWLHQ PRQWUH TXH OD © SKL¢
&DLVVH HVW SDUWDJpH SDU OHV VHUYLFHV GH OfeWD'
OfeWDW YD SDUWLFLSHU j IDLUH PRXYHPHQW PrPH VT
O DFWHXU FHQWUDO PRWHXU OD FRQVWUXFWLRQ GX
O DFWLRQ GH OfeWDW &HOD QH VHUD SDV VDQV FRQ\
""7()3 HW GH OD '57()3

/fewDW HW VHV VHUYLFHV GpFRQFHQWUpV VXU FHWW
VHXOV PDVWUHVYVIeWRWGFRQVHUYH HQFRUH ELHQ GHV S

/JHV SUDWLTXHV HW OD FXOWXUH GHV VHUYLFHV ORFDX]
'/'$ &RPPH OJH[SOLTXH XQ UHVSRQVDEOH GH 01$9,6( GH Of
PRQWDJH GHV SUHPLHUV '/$
© 3RXU PRL LO\ D FODLUHPHQW XQ DYDQW HW XQ DSUqV '/
>«@ SULQFLSDOHPHQW GX FRWp PLQLVWQUH GH Of(PSORL
PHWWDLW HQ °XYUH VD SROLWLTXH SXEOLTXH >«@ /D GLF
SUPVHQWH $XMRXUGTKXL RQ QYDUUrWH SDV GH SDUOHU G
PDLV GDQV OHV IDLWV TXDQG WX UHJDUGHV FRPPHQW oD V|
PRL OH SUHPLHU YUDL GLVSRVLWLI TXL D SHUPLV GYDQFUH
OfeWDW >«@ 'RQF DYHF FH SDUWHQDULDW FH TXL D pWp
QRPEUH GH SHUVRQQHY GDQV OHV GLUHFWLRQV UpJLRQDO}
GH OfHPSORL dD D pWp WUQV PDO YpFX FDU TXHOTXH SDU
$YDQW FY{pWDLW -H VXLV OfeWDW MH IL[H OH FDS GYTXQ
FLUFXODLUH TXL SUPFLVH XQ SHX SOXV FRPPHQW PH
OHV '/$ PDLV DSUQV MH ODLVVH GHV ]JRQHV GH IORX pQRU
VIRUJDQLVH TXL GRLW FRPSRVHU TXRL FRPPHQW oD IRQ
FRPLWp GH SLORWDJH >«@ (W FYHVW OH SULQFLSH GH C
SROLWLTXHV SXEOLTXHV DXMRXUGYKXL FYHVW EHDXFRXS |
DXVVL 7X GLV MH GRQQH OHV JUDQGHV OLJQHV MH ODLVYV
Oj TXH MH ODLVVH OH SDUWHQDULDW DJLU 'RQF MH YRX)\
PHWWUH GYDFFRUG MH QH SUHQGV SDV SDUW MH QH SUHC
EpEp HW YRXV HQ IDLWH MH YRXV ODLVVH IDLUH FH TXH YF
LQWHOOLJHQFH FROOHFWLYH VDXI TXYj OD ILQ FJHVW PRL
IDXW OLUH GDQV OfpYROXWLRQ GH OD SROLWLTXH SXEOLT
GHV SROLWLTXHV SXEOLTXHV HW OH '/$ D pWp YUDLPHQW O
GH SDUWHROQULHDQWVBODULp GH 01%$9,6(



DWWULEXWLRQV SDUWLFXOLqUHV TXL HPSrFKHQW GH C
FRPPH OHV DXWUHV 2 'DPRQ PDLV ELHQ TXH © S
LO D QpFHVVLWp GH FRPSRVHU DYHF VHV SDUWHQDLU
'*()3 DYDLHQW GpMj] OfRFFDVLRQ GH WUDYDLOOHU HQ
VXU OHV TXHVWLRQV GH © IRUPDWLRQ SURIHVVLRQ(
FRPSpWHQFH LO QH VIDJLW SOXV GH ILQDQFHU HQ
DXWRQRPH PDLV GH UpDOLVHU XQ FR SLORWDJH $YHI
VHV SDUWHQDLUHYV OfRULHQWDWLRQ GH VD SROLWLTX

3bU OH ELDLV GX '/'$ HW WRXWH SURSRUWLRQ JDUGPFH
LQFOLQDLVRQ GHV SUDWLTXHV GH OIDGPLQLVWUDWLR
PRQGH DVVRFLDWLI HW VRXV OYLQIOXHQFH GHV SUDW
LQWpJUp XQH GLPHQVLRQ WHUULWRULDOH SDUWHQDU
WHUULWRLUHYV 'LW DXWUHPHQW © OD JHVWLRQ Ft
SURJUHVVLYHPHQW SODFH j XQ JRXYHUQHPHQW QpJRF

G /D ORJLTXH GYDFWLYLWp DLGpH HW VRQ DXWRQ

/H '/$ VILQVFULW SOHLQHPHQW GDQV OD FRQWLQXLW
PHQpHV SDU OfeWDW GHSXLV OD ILQ GX SOHLQ HPSOF
GIXQ SURFHVVXV GH GLVVRFLDWLRQ HQWUH © OD ORJ
OH VRFLDO OfLQVHUWLRQ HW © OD ORJLTXH GYDFWL
OTpFRQRPLH 3RXU VHV FRQFHSWHXUV OH GLVSRVLWL
VHFRQGH ORJLTXH

(Q DYHF OH FKDQJHPHQW GH JRXYHUQHPHQW OF
SURJUHVVLYHPHQW DUUrWp /D SROLWLTXH GH OfH
JRXYHUQHPHQWY TXL VXLYURQW FUpH GH QRXYHDX[ F
QRQ PDUFKDQG OHV © FRQWUDWY GIDYHQLU @ OHV
YHUV OfHPSORL @2 OHV © HPSORLV GJDYHQLU 2 RX HQF|
GRFXPHQW OHV SULQFLSDX[ © FRQWUDWYV DLGpV 2
&RPPH OfH[SOLTXHQW *RPHO HW 6FKPLGW © OD
DEVHQWH GIXQH LQVWUXFWLRQ TXL VILQWPpPUHVVH H
OfDVVRFLDWLRQ j HQFDGUHU OHV SHUVRQQHV © HQ I
GIDFFXHLOOLU @ &HV FRQWUDWYV DLGpV VRQW WRX
SHUVRQQHV HQ GLIILFXOWp DYHF XQH REOLJDWLRQ R}



DYHF OHV ORJLTXHV SUpFpGDQW OH SURJUDPPH 16
VWUXFWXUDQWY SXLVTXH OD &RXU GHV FRPSWHV FR
SHUVRQQHV pWDLHQW HQ FRQWUDW DLGp GDQV C

&HSHQGDQW HQ PDOJUp OD UpRULHQWDWLRQ GH’
DQFLHQV FUpGLWY DQQH[HV DX SURJUDPPH 16(- QH V
wWuDQVIpUpV VXU OH QRXYHDX GLVSRVLWLI /D ORJ
V LQVWLWXWLRQQDOLVHU HW V DXWRQRPLVHU GH OD
j OIDFWLYLWp GHV DVVRFLDWLRQV HVW GRUpQDYDC
SHUPDQHQWH TXL FRPPH QRXV OYDYRQV YX SUpFpGHP
GH OfewDW PDLV HVW JpUpH WHUULWRULDOHPHQW SI
SOXV HVW SRXU EpQpILFLHU GTXQ VRXWLHQ j OTDFWI
GITrWwWUH DXWRPDWLTXHPHQW EpQplILFLDLUH GT1XQ FRQ
ORJLTXH GH © FRQWUDW DLGp 2 j XQH ORJLTXH GY © DF
$GHOSKH GH 7D[LV GX 3RsW WpPRLJQH GH OD SKLORYV
FH GLVSRVLWLI

© /YLGpH F{pWDLW DYDQW WRXW GH VH GLUH TXTL
GX PRGQOH pFRQRPLTXHSGHY DN FGAH. DVILRQA/X 8BRSV
&'&

20LYLHU :LFNHUV H[SOLTXH OXL DXVVL

© &H TXL pwDLW OD EDVH FYfpWDLW HIIHFWLYHPH
UplOpFKLU SDUWLFXOLqQUHPHQW j FHVY VXMHWYV G K
GpYHORSSHPHQW GH UHVVRXUFHV QRXYHOOHV |
FRQVROLGDWLRQ pFRQRPLTXH TXL pWDLW GDQV Of
SURJUDPPH HPSORLYV MHXQHV Re OTDLGH GH OfeWI
TXH OHV DVVRFLDWLRQV GpYHORSSHQW GHV UHF
FipWDLW SUpVHQW GDQV OHV VFKpPDV HW GDQV C
WHPSV RQ YRXODLW DXVVL TXH OHV '/$ SXLVVH
PYROXWLRQV VWUDWPILTXHV TXH OHV UpVHDX[ DX!
OHXU YLVLRQ VWUDWPJLTXH TXL QH UHJDUGDLW T

© /HV FRQWUDWY DLGpV RFFXSHQW ILQ SuqV GH
FQTXLgPH GDQV OH VHFWHXU QRQ PDUFKDQG 2 &RXU GHV F
GDQV OD SROLWLTXH GH OfHPSORL 2 RFWREUH S



TXH oD VRLW OJLQVWUXPHQW ORFDO GH UHVWU>
ILQDQFHXUV 2Q VRXKDLWDLW TXH oD VRLW YUDLP
VWUDWPpPJLHV DVVRFLDWLYHV HW pYLGHPPHQW TXL
ILQDQFHXUV 2 20LYLHU :LFNHUV IRQFWLRQQDLUF

30XV H[SOLFLWH 6WpSKDQH $FTXHWWH QRXV GLW

© /YDVVRFLDWLRQ VDLW ELHQ TXH OHV DLGHV GH C
HW TXT] XQ PRPHQW GRQQp LO IDXW TXYLO \ DLW X
GLUH TXYDX IXU HW j PHVXUH TXH OHV VXEYHQWLF
VXU OH SRVWH HPSORL MHXQH ,0 IDXW TXH GHU!
PDUFKDQGH >«@ TXL YLHQQH SURJUHVVLYHPHQW
VXEYHQWLRQ TXH OfeWDW GRQQDLW HW FTHVVW
PDUFKDQGH TXH OfYHPSORLSRIKWOQH r WRJTHX FK5\R W\N p
&'& 13'&

/ REMHFWLI D\DQW PHQp j OD FUpDWLRQ GX '/$ HVW G
UHWUDLW GH OfeWDW DX[ PXWDWLRQV GH OHXU HQYL
XQ eWDW TXL GIXQH SDUW VH GpVHQJDJH GHV FRQW L
DLOOHXUV SDU OH ELDLV GI{XQ DFFRPSDJQHPHQW GH
GH OHV DGDSWHU j OHXU QRXYHO HQYLURQQHPHQW

&RQFOXVLRQ GX SUHPLHU FKDSLWUH

'DQV FH FKDSLWUH QRXV DYRQV YX TXH OH PRQGH DV\
G\QDPLTXH GH VDODULVDWLRQ FRUUpODWLYH DX GpYH
IDFH | OD PRQWpH GH FHWWH TXHVWLRQ VRFLDOH O
VRXWLHQ DX PRQGH DVVRFLDWLI HQ WHUPHV GH FRQW!
GHYHQLU XQ UHODLV PDMHXU GHV SROLWLTXHV GH OTl
OH SURJUDPPH © HPSORLV MHXQHV 2 YD QRWDPPHQ\
LPSRUWDQW SDU VRQ DPSOHXU

6L j OTLQVWDU GHV SROLWLTXHV SXEOLTXHV GH OfHP
VILQVFULYDLW ELHQ GDQV XQH ORJLTXH GH © FRQW!
VSpFLILFLWp GX EXGJHW WRWDO pWDLW FRQVDF
DVVRFLDWLRQV &HWWH ORJLTXH GT1© DFWLYLWp DLGp



HQ FRQVHLO DX[ DVVRFLDWLRQV SRXU OHV DLGHU j V
O HPSORL HW OHV DLGHU j OHV SpUHQQLVHU

(Q i OD ILQ GX SURJUDPPH HPSORLV MHXQHV HV
YRORQWDULVPH DGPLQLVWUDWLI FHV FUPpGLWVY YRQW
ORFDO GIDFFRPSDJQHPHQW '/$ &HWWH VXLWH © D
6FKPLGW DX SURJUDPPH 16(- HVW FUppH VRX)\
IRQFWLRQQDLUHV GH OD 'pOpJDWLRQ JpQpUDOH | O
SURIHVVLRQQHOOH '*()3 HW OD &DLVVH GHV 'pS{WV
(OOH YLHQW HQ DSSXL DX[ DVVRFLDWLRQV SRXU DPpO
HW SpUHQQLVHU OfHPSORL SRXU UpVXPHU HQ XQ
© SURIHVVLRQQDOLVHU 2

([SORUHU OYKLVWRLUH GH FH GLVSRVLWLI QRXV D SH
SXLVVDQFH GHV SROLWLTXHV GH © FRQWUDWYV DLGpV
G] © DFWLYLWp DLGpH @ GDQV ODTXHOOH VILQVFULYV
DVVRFLDWLRQV HPSOR\HXVHV (WDEOLU XQH FRPSDUD
VRXWLHQ pWDWLTXH HQ GLUHFWLRQ GHV DVVRFLDWLR
XQ GRXEOH PRXYHPHQW GH GpFOLQ HW GYpPHUJHQFH
GIXQ FKDQJHPHQW LPSRUWDQW GH OJHQJDJHPHQW C
DVVRFLDWLI 'fXQ F{Wp QRXV REVHUYRQV OH Gj
GIDFFRPSDJQHPHQW RSpUDQWY DYHF SRXU ILQDOLW
DVVRFLDWLIV $ OYLQYHUVH OH VRXWLHQ | OfHPSC
PFRQRPLTXH GHV DVVRFLDWLRQV PRQWH HQ SXLVVI
GLVSRVLWLIV GIpWDW GpSHQGDQW GX PLQLVWQUH HQ
'/$ DSSDUDVW FRPPH UHODWLYHPHQW ULFKH RX GX
5pSRQGDQW j XQH YRORQWpP GH OfeWDW OH GLVSRVL
GIDQQpH HQ DQQpH HW VHUD PrPH OpJLWLPp SDU OD ¢
UHODWLYH j OfpFRQRPLH VRFLDOH HW VROLGDLUH TXL
'/$ PqQQH XQH © PLVVLRQ G LQWpUrW pFRQRPLTXH JpQp

)DLUH XQH FRPSDUDLVRQ HQWUH OHV GLIIpUHQWYV Gl
pWDWLTXH SHUPHW GH IRUPXOHU XQH K\SRWKqgqVH VXL
OfewDW HW VRQ HQJDJHPHQW YLV j YLV GX PRQGH DVYV

/I THQYHORSSH ORL GH ILQDQFHV HVW GH HXU
W EXGIJHW WRWDO GX '/$ HVW GH PLOVOSRROQWLGTHXURYV
ORFDO G DFFRPSDJQHPHQW ELODQ G DFWLYLWp FRQVROLG



TXH OYfewDW VH © GpVHQJDJH 2 PDLV TXYLO VITHQJI
ORXOpYULHU 6L QRXV REVHUYRQV ELHQ XQ UHWU
OH SURMHW pPDQFLSDWHXU GHV DVVRFLDWLRQV OfELC
SRXU OH U{OH pFRQRPLTXH HW OD VDODULVDWLRQ GH\
%YHUQDUG *RPHO HW 1LFRODV 6FKPLGW © OH IL!
DVVRFLDWLRQ VH MXVWLILH GH SOXV HQ SOXV SDU VF
XWLOLWp VRFLDOH TXL FRQGXLW OHV SRXYRLUV SXEC
OTpWXGH GHVY SROLWLTXHV GIDFFRPSDJQHPHQW PRQW
PRLQV PDLV GLIIpUHPPHQW DXSUqV GHV DVVRFLDWLR



&KDSLWUH 8QH SROLWLTXH SXEOL

/TeWDW VIHQJDJH j GHVWLQDWLRQ GX PRQGH DVVRFL
SHUPLV GH FRPSUHQGUH TXH OfREMHW GH VRQ HQJDJH
TXYLO VILQWpPUHVVDLW PRLQV DX[ DVVRFLDWLRQV SR
LPSDFW VXU OH OLHQ VRFLDO TXH SRXU OHXU FKDUJF
FIHVW OD IRUPH TXH SUHQG OfHQJDJHPHQW GH OfeW
LQWpPUHVVHUD &RPPHQW IRQFWLRQQH OH '/$ " 4XH Q
GIDFWLRQ SXEOLTXH j GHVWLQDWLRQ GX PRQGH DVVR

6L QRXV QRXV SRVRQV FHWWH TXHVWLRQ FYHVW TXH
QRXV pWXGLRQV FH QfHVW QL OfeWDW QL SOXV ODU
© IRQW 2 GLUHFWHPHQW /D UpDOLVDWLRQ GH FHWWH
GHV DVVRFLDWLRQV FH VRQW HOOHV TXL VH FKDUJH
TXDQG OHV EpQpILFLDLUHV GX GLVSRVLWLI VRQW DFFF
XQ IRQFWLRQQDLUH PDLV XQ H © FKDUJp HV GH PLV
GHUQLHUV HPSOR\pV GDQV GHV DVVRFLDWLRQV
TXRWLGLHQQHPHQW OH GLVSRVLWLI HW FRQILHQW OTt
GHV FRQVXOWDQWYV

&KHUFKHU GHV pOpPHQWYV GH UpSRQVH j FHV TXHVWI
LQWpUHVVHU j OD VWUXFWXUDWLRQ GX '/$ j OfDERUC
I1RXV YHUURQV TXH OH '/$ HVW XQH SROLWLTXH SXEOL
HVW GpOpJXpH j GHV DVVRFLDWLRQV SRUWHXVHV W
SRXYRLUV SXEOLFV , 4XTHOOH HVW RUJDQLVpH DXW
'/$ TXL WUDYDLOOHQW GDQV FHVY DVVRFLDWLRQV SDUW
OH PDUFKp GHV FRQVXOWDQWY DVVRFLDWLIV ,,,

, 8QH SROLWLTXH SXEOLTXH VWUXFWXU
°XYH HVW GpOpJXpH DX[ DVVRFLDWLRQV

'DQV FHWWH SDUWLH , QRXV QRXV FRQFHQWUHURQV
TX HOOH D pWp PLVH HQ SODFH 1RXV YHUURQV TXH
SROLWLTXH SXEOLTXH QDWLRQDOH GIDFFRPSDJQHPHO(



FKDTXH WHUULWRLUH TXL UHSRVH VXU OH SULQFLSH
VWUXFWXUHYVY SRUWHXVHV WHUULWRULDOHYV 1RXV
GHVFULSWLRQ GH OD VWUXFWXUDWLRQ QDWLRQDOH G.
HVW GpOpJXpH DX[ DVVRFLDWLRQV WRXW FRPPH VD PL
SXEOLFV GHPHXUHQW WUqV SUpVHQWY GDQV OH GLVSEF

/IH © F°XU GX GLVSRVLWLI @ OD GpOpJDWLR
SRMHXVH GDQV FKDTXH GpSDUWHPHQW

/D PLVH HQ °XYUH GX '/$ HVW GpOpJXpH SDU OH EL
WHUULWRULDX[ SXEOLFV | GHV DVVRFLDWLRQV 6L
SROLWLTXH SXEOLTXH UHSRVH VXU XQH GLYHUVLWp G|
SXEOLFV QH VY{HIIDFHQW SDV SRXU DXWDQW

8QH PLVH HQ °XYUH GpOpJXpH SDU DSSHOV GY{RIIU
DVVRFLDWLRQV

/ID SROLWLTXH SXEOLTXH TXYfHVW OH 'LVSRVLWLI /RFD
D SRXU PLVVLRQ GY{DFFRPSDJQHU OHV DVVRFLDWLRC¢
DVVRFLDWLRQV HW OHXUV HPSORLV &RQFUqQWHPHQW
WUDGXLW SDU GHV SUHVWDWLRQV GH FRQVHLO RIIF
GLIITpUHQWY VHFWHXUV 3RXU UpDOLVHU FHWWH PLV
DVVRFLDWLRQV O eWDW QH YD SDV IDLUH DSSHO j VHYV
OD PLVH HQ °XYUH GH FHWWH SROLWLTXH SXEOLTXlI
OTRFFXUUHQFH GHV DVVRFLDWLRQV TXH OHV DFWHXU
HW TXH QRXV QRPPHURQV SRXU ELHQ OHV GLVWLQJXH
GLVSRVLWLI

'‘DQV FHV VWUXFWXUHYVY SRUWHXVHV GHV FKDUJp H V G
SRXU PHWWUH HQ °XYUH OH GLVSRVLWLI ,0V DFFRPS(
OD IRLV XQ SUHPLHU QLYHDX GH FRQVHLO HW OH IR
GI{DWWULEXWLRQ GH GURLW j SUHVWDWLRQ GH IRUPD
GHV FRQVXOWDQWY VSpFLDOLVpV /D SROLWLTXH HVW
QLYHDX[ SULYpV OTRUJDQLVPH DVVRFLDWLI GH QLY
FRQVXOWDQWYV



&RQFUgQWHPHQW OH FKDUJp H GH PLVVLRQ '/$ UpDOI
DVVRFLDWLRQ YRORQWDLUH SRXU EpQpILFLHU GYXQ
FIHVW SHUWLQHQW FRPPDQGH XQH SUHVWDWLRQ D
FRQVROLGHU ,0 SHXW DXVVL RULHQWHU OHV UHVSRQ)\
HVW DSSHOp GDQV OH GLVSRVLWLI © '/$ FROOHFWLI
OTDFFRPSDJQHPHQW HVW FRQILpH j XQ FRQVXOWDQW
QRPEUHX[ DVSHFWV FRPPH OD JHVWLRQ OH SURMF
PFRQRPLTXH OD FRPPXQLFDWLRQ HWF

8QH GLYHUVLWp GH VWUXFWXUHYV SRUWHXVHV

3RXU FKRLVLU OHV RSpUDWHXUV WHUULWRULDX[ GX C
PLVH HQ °XYUH GX '/$ OHV GLUHFWLRQV HRILRQDOHYV |
SDUWHQDULDW DYHF OHV &DLVVHV GHV 'pS{WV HW &R
GHV DSSHOV GfRIIUHV /HV VWUXFWXUHV TXL JDJQHUI
ILQDQFpHVY SRXU rWUH RSpUDWHXUV GX '/$ GpSDUWHP
pFKpDQW + SRXU XQH SpULRGH GH WURLV DQV [HV

SRUWHXVHYVY 2 WHUULWRULDOHY VHURQW VHORQ OfY,*$
OH © F°XU GX GLVSRVLWL] @ FH VRQW HX[ TXL UHQF
pPWDEOLURQW XQ GLDJQRVWLF GH OHXUV EHVRLQV HW
OD EDVH GT1XQ FDKLHU GHV FKDUJHYV

ID SURFpGXUH GYDSSHO GfRIITUHV SRXU FRQILHU OH
DYDQWDJH GTREWHQLU © XQH FHUWDLQH GLYHUVLWp G
'LENHUV IRQFWLRQQDLUH "*()3 (Q GHV DSSHOV j ¢
SDU OHV '",5(&&7( HQ FROODERUDWLRQ DYHF OHXUV 8C(C
HQ SDUwHQDULDW DYHF OHV &DLVVHV UpJLRQDOHYV

GLVSRVLWLI SRXU OD SpULRGH (Q OD Gj
GpSDUWHPHQWDO D WP XA ROAUpH jSRBYWERWUYHVHOOHYV

$XMRXUGIKXL 'LUHFWLRQV UpJLRQDOHV GHV HQWUHSUL
FRRNPDWLRQ GX WUDYDLO HW GH O HPSORL #',55(&7(

$YLVH © 1RXYHOOH FDUWH GH )UDQFH GHV '/$ 2 PDUV

6L GH PDQLQUH JpQpUDOH OH '/$ HVW SRUWp SDU XQH
GpSWHPHQW FHUWDLQV WHUULWRLUHV SHXYHQW DYRL
GpSDUWHPHQWY SHXYHQW DYRLU SOXVLHXUV VWUXFWXUHV
SRUWDJH GX '/$ VXU GHV EDVHV WHUULWRULDOHV RX VHFW
WHUULWRLUHV UXUDX[ XQH PrPH VWUXFWXUH SHXW SRUWH



DSSDUWLHQQHQW DX UpVHDX )UDQFH $FWLYH DX
*HVWLRQ HW j OD /LIJXH GH O HQVHLIJQHPHQW GREFX
VRQW GHV VWUXFWXUHY SRUWHXVHYVY WHUULWRULDOHYV
JUDQGYV UpVHDX[ &HWWH GLYHUVLWpPp GIYDSSDUWHQDQ
UHFKHUFKpH LO QH VIDJLW © GH OHGSDYURLHWHIMH FD
GH®WIDQFUDJIJHAWROUYMHRULIDENHUV |IRQFWLRQQDLUH '*
DVVRFLDWLRQV GHYHQXHYVY SUHVWDWDLUHY GH SROLW|

$LQVL HQ OH GpSDUWHPHQW GH O ,00H HW 9LODLQH FR
5HQQDLV XQ VHFRQG VXU OH UHVWH GX WHUULWRLUH 'DQ
GHX[ '/$ VXU OH GpSDUWHPHQW PDLV OD GLYLVLRQ HVW FH'
GHV VWUXFWXUHV GX VSRUW GH O DQLPDWLRQ HW GX WRX
GHV DXWUHV VHFWHXUV ,$( VDQLWDLUH HW VRFLDO FXC
'"U{PH HW HQ $UGQgFKH F HVW OD PrPH VWUXFWXUH SRUWH XV
WHUULWRLUHV &HV H[HPSOHV PRQWUHQW TXH ELHQ TXH O
YLHQQHQW GX QDWLRQDO GH OD '*()3 DX[ ',5(&&7( HW GH
5pJLRQDOHVY OHV DGPLQLVWUDWLRQV ORFDOHV RQW GHYV
GPSORLHPHQW GX GLVSRVLWLI



'REFXPHQW /IHV VWUXFWXUHVY SRUWHXVHV|GH '"/$ GpS
6RXUFH $YLVH © 1RXYHOOH FDUWH GH )UDQFH GHV '




&HWWH GLYHUVLWp GHV DSSDUWHQDQFHV D GHV FF
SUHVWDWLRQV DFFRPSOLHV /RUV GHV HQWUHWLHQV
WHQGDQFH j RSSRVHU OHV FXOWXUHV GLIIpUHQWHV L
DSSDUWLHQQHQW OHV VWUXFWXUHV SRUWHXVHV 3D
$FWLYH )$ HVW UpSXWp DYRLU XQH DSSURFKH pFRQ
ERXWLTXHV GH JHVWLRQ %*( D\DQW XQH YLVLRQ GH
OJHQWUHSULVH HW OD /LJXH GH OT(QVHLJQHPHQW >
SRSXODLUH 2 WRXUQpH GDYDQWDJH VXU OH SURMHW
SDUIRLV FXOWLYpHY QRWDPPHQW SDU OHV WrWHV Gl
$FWLYH HW OD /LJXH GH Of(QVHLJQHPHQW TXL SRV
VSPFLILTXH SOXV RX PRLQV LQWpJUpH SRXU OHV FKI
OHXU UpVHDX 6L FHV LGpDX[ W\SHV VRQW LQWpUHV
FDUWRJUDSKLHU OH FKDPS HW DLQVL GH OH GLVFXWF
UHODWLYLVHU

IMpPWXGH VWDWLVWLTXH GHV GRQQpHYV GHV GLIIpUHQW
GLIIpUHQFLp GHV VWUXFWXUHV SRUWHXVHV GX '/$ Pl
VWUXFWXUHV SRUWHXVHV DSSDUWHQDQW DX[ %*( VR
DFFRPSDJQHPHQWYV VXU OH PDQDJHPHQW HW GH OD

UHSUpVHQWH GHV DFFRPSDJQHPHQWVY FRQWUH
JUDQFH $FWLYH HW GDQV OHV VWUXFWXUHV GH C
J)LGGOH j OHXU UpSXWDWLRQ OHV VWUXFWXUHV SRU\
VRXYHQW GHV DFFRPSDJQHPHQWYV LQGLTXp

FRQVROLGDWLRQ @ TXH QH OH IRQW OHV VWUXFWXUH
3RXU SUHQGUH XQ GHUQLHU H[HPSOH OD /LJXF
WKpPDWLTXH © SURMHW GH OD VWUXFWXUH 2 T
RX OHV %*(
1RXV FRQVWDWRQV GRQF ELHQ XQ pFDUW HQWUH OH
VHORQ OfDIILOLDWLRQ GH OD VWUXFWXUH SRUWHXVH
OD FRORUDWLRQ GHV PpWLHUV VWUXFWXUH OH YRFD
ODLV FH TXL VpSDUH OD PLVH HQ °XYUH GX '/$ SDU Ft
LPSRUWDQW TXH FH TXL OHV UDSSURFKH QRXV DERU(
GDQV OD 3DUWLH &HV TXHOTXHV pFDUWV REVHUY
UHVVHPEODQFHVY VYLO \ D GHV VSpFLILFLWpV LO
FRQYHUJHQFH GDQV OH W\SH GH SUHVWDWLRQ FRPPD
VWUXFWXUH SRUWHXVH



'"REXPHQW /H WUDYDLO GLIIpUHQFLp GHV VWUXFWXL
6RXUFHYV $9,6( (1((
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/IH UHFRXUV j GHV VWUXFWXUHYVY SRUWHXVHV XQH SUL
SXEOLFV

/ID GpOpJDWLRQ GH OD PLVH HQ °XYUH GTXQ GLVSRVL
DGPLQLVWUDWLYH QRXYHOOH &RPPH O H[SOLTXDLW
S OITDGPLQLVWUDWLRQ XWLOLVH IUpTXHPPHQW C
LQVWUXPHQWY 'DQV VHV WUDYDX[ ODWWKLHX +pO\

© DVVRFLDWLRQV DGPLQLVWUDWLYHV @ TXL VRQW OfI
/IDJUDQJH GT © HQWUHSULVHY DVVRFLDWLYHV JHV
TXH QRXV SRXUULRQV TXDOLILHU GH © SDUDSXEOLTXH



UpJXODWLRQ WXWpODLUH (QMROUDYV GH OfDSUq
SHX GH PDUJHV GH PDQ°XYUH YLV j YLV GH OHXUV WX
© LQVWLWXWLRQV PDLV j EDVH DVVRFLDWLYH & &KDX'

&HWWH GpILQLWLRQ VIDSSOLTXH PDO DX[ VWUXFWXL
SUpPIpURQV OHV TXDOLILHU © GTHQWUHSULVHV DVVRFL
&H TXDOLILFDWLI TXL UHQYRLH j OD W\SRORJLH GpYHC
pFKR DX PRGH GH UpJXODWLRQ © SDUWHQDULDO 2
DVVRFLDWLRQV TXL VIHVW GpYHORSSp j SDUWLU GH\
© HQWUHSULVHVY DVVRFLDWLYHV JHVWLRQQDLUHV 2 Ep
GHV DGPLQLVWUDWLRQV SXEOLTXHV VRXV IRUPH © GH
SURYHQDQW GHV DGPLQLVWUDWLRQV FHQWUDOHV 2 G
DIIDLUH j XQ © FRQWUDW @ TXL VRXPHW © OfDVVRFLDW
UpDOLVHU XQH FRQWUHSDUWLH FRQWUH XQH UpPXQpL
GH OJH[SORLWDWLRQ GX VHUYLFH SXEOLF 2 +pO\
VWUXFWXUHV SRUWHXVHV GX '/$ QH VRQW SDV © SDUD
GH OJDGPLQLVWUDWLRQ

/IH SLORWDJH ORFDO GHV VWUXFWXUHV SRUYV

6L OD PLVH HQ °XYUH GX GLVSRVLWLI HVW GpOpJXpH L
SXEOLFV QH GLVSDUDLVVHQW SDV SRXU DXWDQW GX G
SRUWHXVH GX '/$ XQ © FRPLWp GH SLORWDJH & HVW |
VXLYL GH OD PLVH HQ °XYUH GX GLVSRVLWLI &THVW
SDUWLFXOLHU OHV DWWULEXWLRQV GH GURLW | SU
DVVRFLDWLRQV

/H © FRPLWp GH SLORWDJH GpSDUWHPHQWDO 2@ YRLU ¢
ILQDQFHXUV ORFDX[ Of8QLWp 7HUULWRULDOH GH
UpJLRQDOH GH OD &'& HW GHV DXWUHV ILQDQFHXU
WHUULWRULDOHY 2Q WURXYH DXVVL SDUIRLV GHYV

GLVSRVLWLI FRPPH GHV UHSUpVHQWDQWY GX PRXYHF
ORXYHPHQW $VVRFLDWLI UpVHDX[ IpGpUDWLRQV HWI
VRQW GHV OLHX[ VWUDWPpPJIJLTXHV SROLWLTXHV FJHVW
RIILFLHOOHPHQW OHV RULHQWDWLRQV j GRQQHU DX '/
HW OHV PR\HQV FYHVW DXVVL OH OLHX GH GLVFXVVLF



HQWUH OHV SLORWHYV GX '/$ HW OD VWUXFWXUH SRUW
QH VRQW SDV VRXV FRQWU{OH GHV SLORWHV GX GLVS
VILPPLVFHQW SDV GDQV OD YLH GH OYfYDVVRFLDWLRQ
FRQVHLO GIDGPLQLVWUDWLRQ GH OD VWUXFWXUH
XQLTXHPHQW j VXLYUH OD PLVH HQ SODFH GX GLVSRYV
SUHVWDWLRQ UpDOLVpH

"REXPHQW /H FRPLWp GH SLORWDJH GpSDUWHPHQW
BRXUFH $9,6( (1(( 5HVVRXUFHV

JLODQFHXUV ORFDX[ XQLWp WHUULWRULD
&RPSRVLWELRQ&RQVHLO JpQpUDO HW DXWUHYV ILQDQF
FRPLWp $X PRLQV XQ UHSUpPpVHQWDQW GX PRXYHPF
RUJDQLVp
6XU OHV WHUULWRLUHV Rs XQ FRPLWp GH
JROQFWLRQ@QMPANQYWSDY HQYLVDJHDEOH j FRXUW WHUPH
GpSDUWHPHQWDO SHXW rWUH PDLQWHQX
,GHQWLILHU GHY EHVRLQV GYDFFRPSDJQH
HW OHV FRPPXQLTXHU DX FRPLWp|GH SLOR\
DOLPHQWHU OH GLDJQRVWLF WHUULWRULD (
6XLYUH OYDFWLYLWp GX '/$ GpPSDUWHPHQV
REMHFWLIV HW GHV ILQDQFHPHQWV IL[pV S|
2EMHFWLIWPpPJLRQDO
&RQWULEXHU j DQFUHU OH GLVSRVLWLI VX
PRELOLVDQW HQ DSSXL DX[ SLORWHV UpJL
LQVWLWXWLRQQHOV VXVFHSWLEOHV GH SD!
ILQDQFHPHQW GX GLVSRVLWLI SRXU UHQIR
GIDFWLRQ

JUPTXHQFH $XWDQW TXH GH EHVRLQ

/IHV SRXYRLUV SXEOLFV VRQW pJDOHPHQW SUpVHQWYV |
WHFKQLTXH 2 &%$7 J/LHX GYDSSXL DX WUDYDLO GX FKI
GRQQH VRQ DYLV VXU OH GLDIJQRVWLF HW OHV SUpFRC
FKDUJp HV GH PLVVLRQ '/$ &RPSRVp GHV SDUWHQD
GLVSRVLWLI OHV ILQDQFHXUV GX GLVSRVLWLI \ VRQW



&H TXL HVW LQWpUHVVDQW SRXU QRWUH DQDO\VH FYF
SXEOLTXH VRLW GpOpJXpH OHV VHUYLFHV GH OfeWI
SRXYRLUV SXEOLFV UHVWHQW SUpVHQWY JDUGHQW O
DXWDQW FRQWU{OHU OD VWUXFWXUH SRUWHXVH GX

JUDQGHYVY RULHQWDWLRQV j VXLYUH HW LOV FRQWLQXH
SROLWLTXH SXEOLTXH &RPPH QRXV DOORQV PDLQV
VWUXFWXUDWLRQ QDWLRQDOH HW UpJLRQDOH GX GLVSE
DX VRPPHW SOXV TXIDX FHQWUH GH FHWWH SROLWLTX

ID VWUXFWXUDWLRQ VXSUD GpSDUWHPHQWD
GXGUSRVLWLI

6L OH © F°XU GX GLVSRVLWLI 2 VRQW ELHQ OHV VWUXF
PHWWHQW HQ °XYUH OH '/$ HW RIITUHQW OfYDFFRPSDJC
OLPLWH SDV j FHWWH GpOpJDWLRQ WHUULWRULDOH

IRQFWLRQV GH FRRUGLQDWLRQ GH FHV VWUXFWXUHYV S

/D GpOpJDWLRQ GH FHV PLVVLRQV YD rWUH FRPPH QR
VEKpPD VXLYDQW GRFXPHQW VWUXFWXUpH HQ IF
WHUULWRULDOH GHV VHUYLFHV GX PLQLVWQUH GH Of
QRXV LQWpPUHVVHURQV LFL j OD VWUXFWXUDWLRQ Ql
GpFOLQDLVRQV 'f{DERUG DX QLYHDX UpJLRQDO D SXL



"REXPHQW 2UJDQLVDWLRQ JpQpUDOH GH
6FKpPD UpDOLVp j SDUWLU GHV GRQQpPHV G

OD SROLWI

H O9%$9,6(




D /H'/$ UpJLRQDO

'DQV FKDTXH UpJLRQ OHV ", 5(&&7( HW OHV &DLVVHV |
DSSHOV GYfRIIUH SRXU GpOpJXHU OH WUDYDLO GH ©
SDUDOOQOHPHQW j FHX[ SRXU OH SRUWDJH GX '"/$" (Q
RQW pWp ODQFpV SDU OHV ",5(&&7( HQ SDUWHQDULDW
DILQ GH FRQILHU OH SRUWDJH GHV '/$ UpJLRQDX[ SR>

GHV '/$ UpJLRQDX[ VRQW SRUWpPV SDU GHV &KDPF

O pFRQRPLH VRFLDOH HW VROLGDLUH &5(66 SDL
JUDQFH $FWLYH SDU OD &3&$ SDU GHV 8QLF
%RXWLTXHV GH JHVWLRQ 85%*( HW SDU G DXWUHYV

'REFEXPHQW /IHV VWUXFWXUHY SRUWHXVHV GH "/
6RXUFH $YLVH © 1RXYHOOH FDUWH GH )UDQFH

I c
<o

@V




OLVVLRQV GHV '/$5 DFFRPSDJQHU HW © DQLPHU 2 OHYV

&RPPH OHXUV KRPRORJXHV GpSDUWHPHQWDX[ OHV VW
UpJLRQDO RQW XQH PLVVLRQ © RSpUDWLRQQHOO]
DFFRPSDJQHPHQW DX[ VWUXFWXUHVY GH Of(66 TXL HQ
VHXOHPHQW VL HOOHV VRQW GH WDLOOH UpJLRQDOH

(Q SOXV GH FHWWH PLVVLRQ OHV '/$5 RQW SRXU PL
FRRUGLQDWLRQ GHV '/$ GpSDUWHPHQWDX[ 'HSXLV OD
'/$5 WUDYDLOOHQW j OTKDUPRQLVDWLRQ GHV SUDWLT X
GH FUpDWLRQ GITXQH © FXOWXUH FRPPXQH 2 DX[ GLIIp
GX GLVSRVLWLI ,0V UpDOLVHQW QRWDPPHQW FHWWH
UpJLRQDOHV DSSHOpHV © LQWHU '/$ 2 /RUV GH FHV U]
PLVVLRQ '/$ pFKDQJHQW VXU OHXUV PpWLHUV SDUWD.
RXWLOV FH TXL SDUWLFLSH j OfKDUPRQLVDWLRQ GH\
SUDWLTXHV SDUWLFLSH j OD FRKpUHQFH GX © PpWLHL

E /HV VWUXFWXUHY QDWLRQDOHV OH &5'/$ HW O

$X QLYHDX QDWLRQDO QRXV WURXYRQV GHX[ W\SHV G
&HQWUHV GH 5HVVRXUFHV '/$ &5'/$ TXL RQW XQH PLV
GHV '/$ GpSDUWHPHQWDX[ HW UpJLRQDX[ 'YfDXWUH
9DORULVDWLRQ GHV ,QLWLDWLYHV 6RFLR (FRQRPLTXH
XQH PLVVLRQ GYDQLPDWLRQ HW GYpYDOXDWLRQ GX GL

/IHV &HQWUHYVY GH 5HVVRXUFHV '/$ &5'/$

$X QLYHDX QDWLRQDO XQH PLVVLRQ GIDSSXL HW G
'/$ WHUULWRULDX[ HVW FRQILpH j GHV VWUXFWXUHV
DVVRFLDWLRQV HOOHV VRQW DSSHOpPHV &5'/$ $X WR)
PLVVLRQV HW FRQFHUQHQW OHV VHFWHXUV VXLYDQWYV
6SRUW OH 6RFLDO PpGLFR VRFLDO VDQWp OY,QVHUW
,$( /H VL[LgPH &5'/$ HVW PRLQV VHFWRULHO TXH WK
DSSXL VXU OH GRPDLQH GX )LOQDQFHPHQW



/IHV VWUXFWXUHV SRUWHXVHYV GHV &5'/$ SHXYHQW rwL
OH FDV GX 6SRUW DYHGEX OFRRLD2® )PpGLFR VRFLDO °
81,2366 RX HQFRUH GH OTHQYLURQQMPHIYWDY1&X, (

VHEFWHXU FXOWXUHO OD VWUXFWXUH SRUWHXVH HVW
VHFWHXU 23BQV OH VHFWHXU GH OfY,$( FITHVW 0O91%9,6(
OD PLVVLRQ GTDSSXL (QILQ OH &5'/$ WKpPDWLTXH ©
JUDQFH $FWLYH TXL IDLW UplpUHQFH VXU OH VXMHW

/IM$IJHQFH GH 9DORULVDWLRQ GHV ,QLWLDWLYHV 6RFLR

/IM$IJHQFH GH 9DORULVDWLRQ GHV ,QLWLDWLYHV 6RFL
XQH VWUXFWXUH GH VWDWXW DVVRFLDWLI FUppH HQ

'pS{WV HW GH VRQ GLUHFWHXU GHV 3DUWHQDULDWYV HC
HOQOWUHSULVHY HW GH OYfpFRQRPLH VRFLDOH +XJXHV 6

(Q OD '*()3 HWFRD I&LBQWW H 071%$9,6( XQ FHUWDLQ QI
PLVVLRQV HOOH D QRWDPPHQW SRXU PLVVLRQ GYDS
GIDQLPHU OH UpVHDX GH SURIHVVLRQQDOLVHU OH\
GIpYDOXHU HW GH PHVXUHU OYLPSDFW GX GLVSRVLW
DGPLQLVWUDWLI HW ILQDQFLHU

/91$9,6( IDLW ILIXUH GH WrWH QDWLRQDOH GX 'I$
KLpUDUFKLTXH QH OLH FHWWH VWUXFWXUH DX[ '/$
UpSRQGHQW GH OD UpDOLVDWLRQ GH OHXUV REMHFW
1pDQPRLQV 071%$9,6( YD MRXHU XQ U{OH QRQ QpJOLJH
FHWWH DVVRFLDWLRQ YD SURGXLUH XQ JUDQG QRPEUF
RXWLOOHU OHV '/$ HW OHXUV FKDUJp HV GH PLVVLRQ
OTRUJDQLVDWLRQ HW GX GpSORLHPHQW GX GLVSRVLW
XQ U{OH GH IRUPDWLRQ GHV FKDUJp HV GH PLVVLRQ '
GIXQH © LGHQWLWpP PpWLHU '/$ 2 HW GRQQHU XQH FRK|

&RPLWp 1DWLRQDO 20\PSLTXH HW 6SRUWLI )UDQoDLV

8QLRQ QDWLRQDOH LQWHUIpGPUDOH GHV °XYUHV HW RL
VR X]

8QLRQ 1DWLRQDOH GHV &HQWUHYV 3HUPDQHQWYV G ,QLWLD

2UJDQLVDWLRQ SRXU 3URMHWY $/WHUQDWLIV GT(QWUHSU

(QWUHWLHQ DYHF +XJEMRLAHLBHOOH.QQRBBWLRM) VRFLDOF
O pFKLTXLHU 3DULV



OD GLYHUVLWp GHV RSpUDWHXUV ORFDX[ ODLV DXVVL
MRXHU XQ U{OH GH UHODLYVY GHV DWWHQWHYV GHV SLOR

&RPPH OTH[SOLTXH XQ IRQFWLRQQDLUH GH OD "*()3 HQ
GX '/'$ SDVVHU SDU FHW RSpUDWHXU OXL SHUPHW XQl
JRXYHUQHPHQW GH FHWWH SROLWLTXH SXEOLTXH GpO

© 8QH VRXSOHVVH SRXU IDLUH SDVVHU GHV PHVVE
VLIJQHU QL YDOLGHU SDU OHYLVNKDUVYGF&HIVED@®RPLQL)
IRQFWLRQQDLUH '*()3

(Q SDVVDQW SDU 071$9,6( OHV IRQFWLRQQDLUHV GH O
OHV ORXUGHXUV GX IRQFWLRQQHPHQW EXUHDXFUDWLT
© SLORWDJH @ GX GLVSRVLWLI ,0V VH PpQDJHQW DLQ
JRXYHUQHPHQW GX GLVSRVLWLI FRQVHUYHQW OHXU)\
FDSDFLWp j LQQRYHU /9$9,6( VHUW DLQVL SRXU OH\
GILQVWUXPHQW SRXU IDLUH FLUFXOHU OHV GLUHFWL
DYHF SOXV GH UDSLGLWp $LQVL VL OHV IRQFWLRQQD
OD PLVH HQ °XYUH GH OD SROLWLTXH SXEOLTXH PDLV
FH SRXYRLU VHPEOH PrPH rWUH UHFHQWUDOLVp DX ¢
QDWLRQDOH

$IJHQFLILFDWLRQ GH OY{DFFRPSDJQHPHQW DVVRFLDWLI

3RXU FRPSUHQGUH OH U{OH GH O1%$9,6( LO HVW LQWplL
GY © DIHQFLILFDWLRQ 2 j 'DQLHO %HQDPRX]LJ HW -XOI
FHV DXWHXUV OHV © DIJHQFHV 2 VRQW V\PEROLTXHV G
© SOXV RX PRLQV DXWRQRPHV SDU UDSSRUW DX[ DGHF
DIHQFHV VRQW FKDUJpHV GH PLVVLRQV GH VHUYLFH S
SRXYRLU SROLWLTXH 2 (OOHV © UpSRQGHQW DX[ REMN
SXEOLF FRQMXJXDQW VRXSOHVVH GYRUJDQLVDWLRQ
DWWpQXDWLRQ GHV ORXUGHXUV KLpUDUFKLTXHV PH
FUpDWLRQ GTDJHQFHVY SHUPHW GYDVVRFLHU SOXV pW
SRSXODWLRQV YLVpHVY SDU XQH SROLWLTXH SXEOLTXH
GH VWDWXW SXEOLF (3% (3&, UHODWLYHPHQW LQGpP
JUDQFH DVVH] KpWpURFOLWHY HW VH YRLHQW FRQILHL



SOXV LQWpUHVVDQW SRXU QRXV HVW TXH VHORQ 'C
%YHVDQoOoRQ OD FUpDWLRQ G DIJIHQFHV © LOOXVWUH Gf
OTDGPLQLVWUDWLRQ GIDFWLYLWpPV MXVTXTDORUV GpC

6L O71$9,6( D SDU DLOOHXUV GIDXWUHV PLVVLRQV LO
RUJDQLVDWLRQ j OfDXQH GYXQH GH VHV PLVVLRQV
VRXOLJQHU XQH © UHSULVH HQ PDLQ SDU OYDGPLQ
MXVTXYDORUV HQ JUDQGH SDUWLH SULVH HQ FKDUJH
SUPFLVPPHQW OHV IpGpUDWLRQV HW UpVHDX[ = HQ OF
GHV DVVRFLDWLRQV

,, 8Q GLVSRVLWLI VWUXFWXUp DXWRXU C
HiPLVVLRQ '/$

1RXV DYRQV YX TXH OH '/$ pWDLW XQH SROLWLTXH SXE
HVW GpOpJXpH j GHVY DVVRFLDWLRQV $LQVL TXDQG X
HOOH QH UHQFRQWUH SDV GHV IRQFWLRQQDLUHV PDI
GLVSRVLWLI 2 30XV SUpFLVpPHQW HOOH UHQFRQWUH \

/JHV WKFKHV TXYLOV GRLYHQW UpDOLVHU RQW pWp G
JXLGHV GHV IRUPDWLRQV RQW PrPH pWp PLVHV HQ SO
FKDUJp HV GH PLVVLRQ 'DQV XQ GH VHV JXLGHV j GH)\
PLVVLRQ '/$ O097%$9,6( QRWH TXH © OfDFFRPSDJQHPHQ
PpWLHU ,GHQWLILp VRXV OH WLWUH G © RSpUDWLRC
SUPFRQLVpP TXH  |j GH OHXU WHPSV GH WUDYDLO G
VIDJLW LFL GH SUpVHQWHU FH TXJHVW Of© DFFRPSD.
RIILFLHOOH TXH VXLYHQW OHV FKDUJp HV GH PLVVLRC
GLVWLQFWHYV TXL IRQW OHXU © PpWLHU @

© /H GLVSRVLWLI HVW WUqV FODLU RQ FRPPHQFH
DFFRPSDJQH OD VWUXFWXUH OHV pWDSHV GX VX
TXDQG PrPH WUqV FDGUpHV RQ VDLW SDU TXRL Of
GHV RXWLOV HWF 6L XQH SHUVRQQH DUULYH VXU
GTHQWUHWLHQVY GHV RXWLOV TXL SHUPHWWHQW
UpGLJHU FRPPHQW OfRQ VY\ SUHQG DYHF OD VW



SHUVRQQH HVW WRXWH VHXOH VXU OH SRVWH LO
DXWRXU & &KDUJp H GH PLVVLRQ '/$ Qf

'REXPHQW /ID GpPDUFKH '/$
6RXUFH $YLVH RUJ IpYULHU

/I YDFFXHLO HW OH GLDJQRVWLF SDUWDJp

/D SUHPLqUH pWDSH GX © PpWLHU @ GHV FKDUJp H V
O © DFFXHLO 2 GH OD VWUXFWXUH &HW DFFXHLO HIIH
'/$ SHXW rWUH UpDOLVp SDU WpOpSKRQH HW YLVH j Y
VROOLFLWH OH '/$ HVW ELHQ PpOLJLEOH | XQ DFFRF



HPSOR\HXVH GX GpSDUWHPHQW HWF HW pYDOX
DFFRPSDJQHPHQW

6L O DVVRFLDWLRQ HVW pOLJLEOH OD VHFRQGH pWDS
GIXQ © GLDJQRVWLF SDUWDJp @ ,0 VJHIIHFWXH GDQ\
GHPDQGHXVH RX GDQV OHV ORFDX[ GH OD VWUXFWXUH
i OD UpGDFWLRQ GTXQ UDSSRUW GH i SDJHV UpDC
HQWUH HW MRXUV &H UDSSRUW DSSHOp © GLDJQR®
FKDUJp HV GH PLVVLRQ '/$ HW OHV GLULJHDQWV GH C
'/$ HVW XQ pWDW GHV OLHX[ GH O DVVRFLDWLRQ 3Up
JOREDOH GH OD VWUXFWXUH @ OHV GLDJQRVWLFV S
OTpYROXWLRQ GX PRGgQOH VRFLR pFRQRPLTXH GH OD \
OH GpPYHORSSHPHQW GH OJHPSORL OfDQFUDJH WHUUL
/JHGLDJQRVWLF D SRXU IRQFWLRQ GH SHUPHWWUH j O
EpQpILFLHU GIXQ UHJDUG H[WpPULHXU JOREDO VXU OF
OHV DFWLYLWpV OD JRXYHUQDQFH OfHPSORL OfHQY
FXOWXUHO HWF 28 © GfLGHQWLILHU OHV OHYLHUV H
OHV EHVRLQV GYDFFRPSDJQHPHQW SRXU PHWWUH HQ
XQH OHFWXUH FRPPXQH HW SDUWDJpH GH OD VLWXD\
HQMHX[ 2 © GYrWUH XQH DLGH j OD GpFLVLRQ SRXU H
FHUWDLQHV SRXUURQW rWUH DFFRPSDJQpHV GDQV Ol
PHWWUH HQ PRXYHPHQW HW GH VH PRELOLVHU DXWRX

/IHFRPLWpPp GIDSSXL WHFKQLTXH

7TURLVLgPH pWDSH VXU OD EDVH GH FH GLDJQRVWLF €
HVW HQVXLWH SUpVHQWpPpH DX FRPLWp GYIDSSXL WHF
UHSUpVHQWDQWY ORFDX[ GHV © SLORWHV &2 QDWLR
5pJLRQDOH &3&% 5pJLRQDOH HW GH SDUWHQDLUHV O
DFWHXUV DVVRFLDWLIV ORFDX[ HWF TXL pWXGLH O
VXU OH SODQ WHFKQLTXH ,QVWDQFH FRQVXOWDWLYH
WHFKQLTXH VXU OD EDVH GHV VIQWKqVHV GHV GLDJQR

5pIpUHQWLHO GLDIWQRNWLF SDPLWDHYVRXUFHV
JELG



'RFEXPHQW /IHV FRPLWpPpV GIDSSXL WHFKQLT
6RRU $YLVH © /HV FRXIWXYQHCGIRQEWILRIRSD |
VWUXFWXUHY G XWLOLWp VREKLOCABHPpWEKRGR |
UHVVRXUFHV GpFHPEUH

T (QULFKLU VWUDWPILTXHPHQW HW WHFKQL
FRQVROLGDWLRQ GH FKDTXH VWUXFWXUH
1$SSRUWHU GHV H[SHUWLVHVY HW RXWLOV SR
VWUXFWXUHN¥ G 1% + *

T 6XUHYO , ¥

f BUPHWWUH GHV DUWALF&ODSWR\RIQWL | W Q MWW
OIDFFRPSDJQHPHQW GX WHUULWRLUH

XH

 LFHV G HPS

JH OH

6 XLWH DX FRPLWp GITDSSXL WHFKQLTXH OH FKDUJp H
© SODQ GI{DFFRPSIDDQWHFHOWL2FL VRQW LGHQWLILpV OF
HW OHV PR\HQV j PHWWUH HQ °XYUH SRXU OHV UpVRXC
RX QRQ OD PRELOLVDWLRQ GT1XQ SUHVWDWDLUH

/ID SUHVWDWLRQ

6XU OD EDVH GH OD GLVFXVVLRQ DYHF OH FRPLWp G |
PLVVLRQ '/$ GLVSRVH GH © FUpGLW GYLQJpQLHULH 2
GTRITIUHV DXSUqV GH SRWHQWLHOV FRQVXOWDQWYV
%RXVVDUG + UpVHDX[ DVVRFLDWLIV FDELQHWYV
SRXU OD UpDOLVDWLRQ GTXQ DFFRPSDJQHPHQW VSpFL
OH GLDIJQRVWLF SDSWOWprwWD K URBGWDOMWIORHOOH DXTXH
UpDOLVpH VXU PHVXUH SRXU OfDVVRFLDWLRQ RX FI
SUHVWDWLRQ HVW GRQQpH VXU XQH WKpPDWLTXH ]
LGHQWLILpHVY FRPPH LQWpUHVVpHYV SDU OH '/$

/IHV SUHVWDWLRQVY TX HOOHV VRLHQW LQGLYLGXHOOI
GRPDLQHV YDULpPV OHYR GBW ORINHYL (AR PRIQDPXILRULWD |
WeHV VXLYDQWYV

/IH GLVSRVLWLI '/$ TX HVW FH TXL FKDQJH HQ " 1RWH
WUDWPJILTXH '/$ 9HUVLRQ GX VHSWHPEUH GLVSRQLE



OH PRGGOH pFRQRPLTXH GH OD VWUXFWXUH
OD JRXYHUQDQFH DVVRFLDWLYH

OD JHVWLRQ GHV UHVVRXUFHV KXPDLQHV HW OD
OYDQFUDJH WHUULWRULDO GH OD VWUXFWXUH
QRWDPPHQW HQ DFFRPSDJQDQW OD PHVXUH

6L XQH © SUHVWDWLRQ FROOHFWLYH @ HVW UpDOLVpH
PR\HQQH GTXQH © SUHVWDWLRQ LQGLYLGXHOOH 2 HVV
GPURXOH HQ JpQpUDO VXU SOXVLHXUV PRLV DILQ TXH
HQWUH OHV MRXUQpPHV G LQWHUYHQWLRQ VXU VLWH

DSSURIRQGLURQV SOXV WDUG FHWWH SDUWLH GH OfD

/IH VXLYL SRVW DFFRPSDJQHPHQW HW OHV PLVVLRQV V

JRUVTXTXQ DFFRPSDJQHPHQW VH WHUPLQH OD VWUXF
DSSOLTXHU OHV UHFRPPDQGDWLRQV GX SUHVWDWDLUFL
VXLYL SRVW DFFRPSDJQHPHQW HVW UpDOLVp | PR
SHUPHW GipYDOXHU OfLPSDFW GX GLVSRVLWLI © /D
'/$ j pYDOXHU VL VRQ DFWLRQ D SHUPLY GH PDLQWHQL!
HPSORLV HW OD VWUXFWXUDWLR&HW W B Q@YD O KDGH. ROJ
SWH SDU OH UHFXHLO G{XQ JUDQG QRPEUH GYLQGLF
VIVWgPH GJLQIRUPDWLRQ © (1(( $SFWLYLWp @ TXL VH SLU
LQWUDQHW (Q O $9,6( FRQVLGPUDLW TXH GX W
PLVVLRQ pWDLW FRQVDFUp j OD JHVWLRQ G (1(( HW D>

LQGLFDWHXUV TXH FRPSWH OD PHVXUH G LPSDFW /H

ORULQ FRQVLGpPUDLW TXDQW j OXL (1(( FRPPH «
© RQpPUHX]J @

2XWUH OYDFFRPSDJQHPHQW HQ WDQW TXH WHO OHV V
SOVHXUV PLVVLRQV VXEVLGLDLUHV HW HQWHQGXHV F
VIDJLW GTXQH PLVVLRQ GYDQLPDWLRQ LQWHUQH GX G
GH UpDOLVHU XQ GLDJQRVWLF WHUULWRULDO HWF

'PYHORSSHU HW UHQIRUFHU OH VXLYL SRVW DFFRPSDJQH
HUVLRQ GX VHSWHPEUH

$QLPDWLRQ LQWHUQH DX '/$ /HV FKDUJp HV GH PLVVLRQ

UYXQLRQV RUJIJDQLVpHV DXWRXU GH OHXU PpWLHU &HV UpXQ



2EMHFWLIV

&H GLVSRVLWLI WUqV VWUXFWXUp TXL VH GpFOLQH G|
ILQDOLWp © OD FUpDWLRQ OD FRQVROLGDWLRQ OH
OYDPpOLRUDWLRQ GH OD TXDOLWp GH OfHPSORL GDOQ\
GX PRGgOH pFRQRPLTXH GH OD VWUXFWXUH GTXWLOI
VHUYLFH GH VRQ SURMHW DVVRFLDWLI 60O B GpYHOR
@M@SSHO j SURMHW ODQFp SDU OHV ',55(&7( OH '/$ D SR
SHWLWHV HW PR\HQQHVY DVVRFLDWLRQV HPSOR\HXVHYV
OYDFWLYLWp pFRQRPLTXH HW OHV FRRSpUDWLYHV | |
REMHFWLIV VXLYDQWYV

IDYRULVHU OD FUpDWLRQ HW OD FRQVROLGDWLRQ
TXDOLWp GHVY HPSORLV DX VHUYLFH GX SURMHW GHYV V

DLGHU OHV VWUXFWXUHV j UHQIRUFHU OHXUV FRPES
GI{DGDSWHU OHXUV DFWLYLWpPV j OTpYROXWLRQ GH
SURIHVVLRQQDOLVHU VXU OHXU IRQFWLRQ HPSOR\HXU

DVVHRLU OH PRGqOH pFRQRPLTXH GHV VWUXFWXUHYV

RUJDQLVpHYVY VRLW SDU O $9,6( VRLW SDU OHV '/$ GH OD Uy
FHV UpXQLRQV VRQW DSSHOpHV LQWHU '/$ VRLW HQFRUH
GX '/'$ FRPPH )UDQFH $FWLYH RX OHV SLORWHV FRPPH OD
ORXYHPHQW DVVRFLDWLI 2 GHVWAKDIDWDI Ip OH G/X GeH UPIMWMLR @ '/ ¢
SHUPHW OH SDUWDJH GIXQ UplpUHQWLHO FRPPXQ GYIXQ pF
OD FUpDWLRQ GTXQH FXOWXUH FRPPXQH OH SDUWDJH GH
OHV PDUJHV GIRXYHUWXUH ODLVVpHV DX[ FKDUJp HV GH Pl
OD SDUWLFLSDWLRQ j GHV UpXQLRQV SK\WLTXHV PDLV DX\
PDLOV VXU XQH OLVWH GH GLVFXVVLRQ FRPPXQH j OfHQVHI
$QLPDWLRQ WHUULWRULDOH /H WUDYDLO GH © UpVHDX 2 Q
GRLYHQW pJDOHPHQW WLVVHU GHV OLHQV DYHF OHV DFW|
FROOHFWLYLWpVY ORFDOHV SRXU TXH FHOOHV FL ILQDQF
DVVRFLDWLYHV OHV DVVRFLDWLRQV GX WHUULWRLUH SRX
DSSRUWDQW OHXU H[SHUWLVH GX WHUULWRLUH
/IH GLDJQRVWLF WHUULWRULDO /HV '/$ GRLYHQW pJDOHPH
GLDJQRVWLFV WHUULWRULDX[ TXL GRQQHQW XQ UHJDUG VX
/IfYDGPLQLVWUDWLI /HV VWUXFWXUHVY SRUWHXVHV GX '/$ VR
DVVRFLDWLRQV TXYTfHOOHV DFFRPSDJQHQW HOOHV RQW X
DGPLQLVWUDWLYHY FKURQRSKDJHYV GHPDQGH GH VXEYHQ
GHV PDUFKpV SXEOLFV RX HQFRUH JHVWLRQ GX )6( )RQG ¢
HVW VRXYHQW GpFULp FRQVLGpUp SDU OHV DFWHXUV FRF
MXVWLILFDWLIV GLVSRVLWLI WUgqV IRUPDOLVp HW ORXUG
GHV VRPPHV HQJDJpHVY DUULYHQW SOXVLHXUV DQQpHV DSU
"PYHORSSHU HW UHQIRUFHU OH VXLYL SRVW DFFRPSDJQH
9HUVLRQ GX VHSWHPEUH



IDFLOLWHU OTDQFUDJH GHV DFWLYLWpPV HW GHV VW
WHUULWRLUH GTDFWLRQ

(Q FRQFOXVLRQ TXDQG XQH VWUXFWXUH © IDLW
WKPpRULTXHPHQW SDU OHV GLIIpUHQWHY pWDSHV TXH
WKpRULH QRXV DOORQV QRXV LQWpPUHVVHU j OD SUD)\
FKDUJp HV GH PLVVLRQ '/$ ILJXUH FHQWUDOH GX GL
DXSDUDYDQW LO FRQYLHQW GH QRXV SHQFKHU PDLQ'
VRQW PRELOLVpPV SDU OHV FKDUJp HV GH PLVVLRQ

Vs /IHV FRQVXOWDQWV GX '/$ OD SR
DFPERDIJQHPHQW GH SUR[LPLWQDP

/JHV FKDUJp H V GH PLVVLRQ '/$ XQH IRLV OH GLDJQRV
&$7 YRQW FRPPDQGHU XQH SUHVWDWLRQ 'DQV FHW)\
LQWPUHVVHURQV j FHX[ TXL UpDOLVHQW FHWWH SUH
FRPPHQFHURQV GRQF SDU pWXGLHU j OfpPHUJHQFH
VSPFLILTXH DX[ DVVRFLDWLRQV 1RXV QRXV LQWpU
GHV FRQVXOWDQWV '/$ SXLV SDU OH ELDLV GH ¢
GILOOXVWUHU OHXU ILIJXUH W\SH

/IHV DVVRFLDWLRQV XQ QRXYHDX PDUFKp GX

$YDQW GYDERUGHU VSpFLILTXHPHQW OD TXHVWLRQ GH
DOORQV UHYHQLU VXU OYKLVWRLUH GX PDUFKp GHV
HIWHQVLRQ SURJUHVVLYH

'HV RULJLQHV GX FRQVXOWLQJ j OHXU HIWHQVLRQ DX][

/ID VRFLRIJHQqVH GHV FRQVXOWDQWY D IDLW O REMHYV
+HQU\ PDLV DXVVL OLFKHO 9LOOHWWH

JpQpDORJLH DX GpEXW GX ;;H VLqQFOH DYHF OD ILJXUH
&HWWH IRQFWLRQ GH © JXpULVVHXU GH O pFRQRP
SURJUHVVLYHPHQW pPHUJHU HW VH VWUXFWXUHU DXW
G RUIJDQLVDWLRQ GX WUDYDLO HW GHV SURIHVVLRQV



TX HOOHV RQW pWp GpYHORSSpHV SDU )UHGHULFN :LQ

SXEOLH HQ VRQ RXSUDQHLGO H RIp BHIOHGHWLILF 0DQD
+HQUL )D\RO RX HQFRUH +HQU\ /H &KDWHOLHU
O H[SOLTXH 9DOpULH %RXVVDUG FHVY LQJpQLHXUYV

VSpFLDOLVHQW GDQV OH FRQVHLO DX[ HQWUHSULVH)
VDYDQWYV SUpRFFXSpV GH IDLUH SpQpWUHU OD PpWKR
O HOQWUHSULVH @
6L OHV SUHPLHUV LQJpQLHXUV FRQVHLOV YRQW PI
PRGHUQLVDWLRQ GHV HQWUHSULVHV DPRUFp GqV O HQ
HQU{Op OH SDWURQDW ORXWHW O LQIOXHQFH GF
DSSHOHU OHV © FRQVXOWDQWYVY 2 VH IHUD GDYDQWDJH
ORQGLDOH /H SODQ 0ODUVKDOO SURJUDPPH DPpULFDL:
PDWpULHOOH MRXH XQ U{OH LPSRUWDQW GDQV © C
PDQDJpULDO HW ILQDQFLHU DPpULFDLQ @ +RJDQ
LQVWUXPHQW G LPSRUWDWLRQ GX PDQDJHPHQW SURIH
GT1© DPpULFDQLVDWLRQ GH O (XURSH 2 5LFFLDUC
O pPHUJHQFH GH OD ILJXUH FPIRG/HD QWV G XG PRIH X @ WIDAQE
© LQGXVWULH GX VDYRLU 2 .LSSLQJ (QJZDOO T X
VDYRLUV VXU OHV RUJDQLVDWLRQV HW OHXUV JHVW
SUHVWDWLRQ GH SURGXFWLYLWp DX[ HQWUHSULVHV
DFWLYHPHQW SDUWLFLSHU j OfpPHUJHQFH GTXQ LPSR
HQ )UDQFH &HOXL FL FRQFHUQHUD HVVHQWLHOOHPF
HOQWUHSULVHYV HW LQGXVWULHYV
&H QTHVW TXYj SDUWLU GHV DQQpHV TXH OH PDUF
DX[ 30( 30, 3RXU %HOHW VL OfDFWLYLWp GH FRQ
FRQVLGPUDEOHPHQW GpYHORSSpH HQ JUDQFH j FHWW]|

/H PpPWLHU GH FRQVXOWDQW TXL YD pPHUJHU GDQV OD V
FROQDMUHPHQW DX[ IRUPHV GTH[SHUWLVH RIILFLHOOH © QH
IRUPH FRGLILpH LQVWLWXWLRQQDOLVpH PpODERUpH MXUL
DXFXQH LQVWDQFH SURIHVVLRQQHOOH QDWLRQDOH RX
LQFRQWHVWpH SHUPHWWUDLW GILQVWLWXHU XQH GpILQLW
OHV FRPSpWHQFHV GH FRGLILHU OHV FRQGLWLRQV GYDFF:
GHV IRQFWLRQV GH FRQWU{OH PRUDO GHV SUDWLTXHV SL
&HWWH UHODWLYH GLIILFXOWp j OHV VDLVLU HVW OHYpH O
JHV LQWHUYHQWLRQV GH FHV © VSpFLDOLVWHY GH OD SURC
+HQU\ VRQW WRXMRXUV VHORQ 9DOpULH %RXVVDUG
UDLVRQQHPHQW YLVDQW O RSWLPLVDWLRQ GH OD SHUIRI
GpPDUFKHV UDWLRQQHOOHV PpWKRGLTXHV HW FRQWU{Op
© GLVSRVLWLIV GH JHVWLRQ @ %RXVVDUG ODXJHUL



JUKFH DX[ SURFPGXUHV G DLGHV ILQDQFLQUHV PLVHV
SXEOLFV )5%$& $19%$5 HWF SRXU FRQVROLGHU XQ WL
G HPSORLV 2 3DU H[HPSOH DYHF OHV )RQGV 5pJLRQ
)5$& + TXL YRQW QRWDPPHQW LQVSLUHU OHV FUpDW
VWLPXOHU OH PDUFKp GX FRQVHLO DX[ 30( O RIIUH |
MXJpHV LQVXIILVDQWHY $WDPHU 'XUDQG (QJHO )LJI
FRPPH OH 30DQ ODUVKDOO DYDQW OXL GDQV OHV JUDC
VXEYHQWLRQQH GHV LQWHUYHQWLRQV GH FRQVXOWL
O LQYHVWLVVHPHQW © LPPDWpULHO @ GDQV OHV 30( (.
30( VXU OH PDUFKp GX FRQVHLO OfeWDW YD SDUWLFL
VSPFLILTXH SRXU OHV SHWLWHY HQWUHSULVHYV

/| HHLHPSOH GX )5%$& HVW LQWpUHVVDQW HQ FH TXTXQ S
OH '/$ (Q HIIHW OHV GHX[ SROLWLTXHV SXEOLTXHV VR
TXH F HVW OfeWDW TXL LQFLWH HQ RITUDQW SRXU OH\
SRXU OHV 30( OH UHFRXUV DX[ FRQVXOWDQWYV /[ RIIUF
OD FUpDWLRQ G XQ QRXYHDX PDUFKp VSpFLILTXH 3D
SXEOLTXHV WRXW VH SDVVH FRPPH VL OfeWDW OL
ODUVKDOO 2 OfLPSXOVLRQ SROLWLTXH YD FUpHU XC(
FRQVXOWDQWY DX VHLQ GHV SHWLWHV HQWUHSULVHYV
HW GHVY DVVRFLDWLRQV

I THIWHQVLRQ DX[ DVVRFLDWLRQV

/D SROLWLTXH SXEOLTXH TXYHVW OH '/$ YD SDUWLFLSH
GHVY FRQVXOWDQWY SRXU OHV DVVRFLDWLRQV (OOH M
GX ILQDQFHPHQW HW FHOXL GH OfHQFDGUHPHQW GX U

$X WRWDO PDOJUp OfDEVHQFH GH GRQQpPHV FRQVROLC
OH PRQWDQW WRWDO GX EXGJHW GHV LQJpQLHULHV
SRUWHXVHV GX '/$ SRXU OTDQQpH D UHSUpVHQW
GIHXURV XQH VRPPH pTXLYDOHQWH j OfDQQpH %G
&KDTXH DQQpH FH VRQW GHV ILQDQFHPHQWY SXEOLF\
GH PLOOLRQV GYHXURV TXL YLHQQHQW DOLPHQWHU C
GHPDQGR@MHKOWLQJ GHV DVVRFLDWLRQV OH '/$ YD DY
YD SDUWLFLSHU j FUpHU FHWWH GHPDQGH PDLV DX



PPFDQLTXHPHQW SDUWLFLSHU j IDLUH pPHUJHU XQH R
GHV GRQQpHV (1(( GH OYDQQpH PRQWUH TXH OHV ¢
UHSUpPpVHQWHQW SUHVTXH XQ PLOOLHU GH VWUXFWX!L
FRPPH D\DQW UHoX XQH JUDWLILFDWLRQ HQ pFKDQJH
GH OYDQQpH 6L OH FKLIIUH GYDIIDLUHV PR\HQ HVW G}
YHUURQV GDQV OD SDUWLH VXLYDQWH GHV GLVSDU
VWUXFWXUHV TXL FRPSRVHQW FH PDUFKp

/I THQJDJHPHQW GH OfeWDW j WUDYHUV OH '/$ QH Y
ILQDQFLHU /IDMLUP()3 %9,6( OHV '/$5 HW OHV '/$' + YD M]
U{OH GDQV OD VWUXFWXUDWLRQ HW OD FRGLILFDWL
LOQWHUYHQDQWY DXSUqV GHV DVVRFLDWLRQV / $9,6( S
UplpUHQFHPHQW WHFKQLTXH GHV SUHVWDWDLUHV YLD
&RPPH OfpFULW Of,*$6 © LO SHUPHW QRWDPPHQW G
SUHVWDWDLUH VRQ VHFWHXU GYDFWLYLWp VHV FRP
DFFRPSDJQHPHQWY UpDOLVpPV @ %UDQFKX ORULQ

& HVW DXVVL O $9,6( TXL D SRXU FKDUJH GH PHYV
UHFRPPDQGDWLRQV GX UDSSRUW GHV DGPLQLVWUDV
QRWDPPHQW OD UHFRPPDQGDWLRQ TXL SUpPYRLW TXI

© /D SURFPGXUH DFWXHOOH © GIDSSHO GYRIIUHV

UHQGDQW DFFHVVLEOHV OHV DSSHOV GTRIIUH j
SULYLOpPJLDQW XQH SURFpGXUH GpPDWpULDOLVpH
GpILQLVVDQW XQ FRQWHQX W\SH GHV DSSHOV GTF
XWLOLVDQW XQH SURFpGXUH KDUPRQLVpH GH Vp
FULWQUHV REMHFWLIV @

$ SDUWLU GH OD '*()3 YD SRXVVHU j OD IRUPDOLVD
OD VPpFXULVDWLRQ GX UHFRXUV DX[ SUHVWDWDLUHV .
SUPYRLW GH © VpFXULVHU MXULGLTXHPHQW OD SUR
SURFpPGXUH KDUPRQLVpH GH VPpOHFWLRQ GHV SUHVWE
IRUPH G XQ DSSHO j PDQLIHVWDWLRQ G LQWpUrw St
SUHVWDWDLUHYV > @ / DQLPDWLRQ GHV SUHVWDWDLI



SDU OD PLVH HQ SODFH GH MRXUQpPHV GYpFKDQJHV R
UHVVRXUFHV '/$ HW OHV '/$ UpJLRQDX][ @

$XPRPHQW GH OD UpGDFWLRQ GH FHWWH WKqVH FH
PDUFKp GX FRQVHLO '/$ HVW WRXMRXUV HQ FRXUV C
QRXV DYRQV HX O RFFDVLRQ G REVHUYHU XQH MRXUQ
O $9,6( HW OfXQ GHV &1$5 j GHVWLQDWLRQ GHV FRQ
YIDLW j OHXU H[SOLTXHU OH IRQFWLRQQHPHQW GX '/$ F
GHYDLHQW V LQVFULUH HQ VRQ VHLOQ

3DUDOOQOHPHQW OH SURMHW VWUDWDPJILTXH '/$ S
JXLGHV JULOOHV FDKLHUV FRQYHQWLRQV TXL HVW
PLVVLRQ /HV '/$ UpJLRQDX[ HW GpSDUWHPHQWDX[ °
VWUXFWXUHU OH UHFRXUV DX[ FRQVXOWDQWY HQ PH)
VPOHFWLRQV SOXV IRUPDOLVpHYV HW HQ FUpPDQW GHYV
UpIpUHQFHPHQW GHYV SUHVWDWDLUHV YLPKB DSSHO |j
GGHQWLILFDWLRQ + VDQV TXH FHOD VRLW DXWRPDWLT
'DQV FHUWDLQV GpSDUWHPHQWY HW UpJLRQV SRXU
ODQFpV SDU OHV '/$ OHV FRQVXOWDQWY YRQW GH)
VSPFLILTXH UHQVHLJQHU SOXVLHXUV pOpPHQWV SHIL
PLVVLRQ GH FRQQDVWUH OHXUV FRPSpWHQFHV HW H[S]
LQWHUSHUVRQQHOV GHV FKDUJp HV GH PLVVLRQ '/$ V
SDU WpOpSKRQH RX HQFRUH ORUV GHV UHQFRQWUHYV
SDUWLFLSHU j O LGHQWLILFDWLRQ GHV FRQVXOWDQW\

/IH '/$ D pWp HW FRQVWLWXH HQFRUH XQ IDFWHXU G
PDUFKp GX FRQVHLO SRXU OHV SHWLWHVY HW PR\HQOQ!
SDUWLFLSH j OH VWUXFWXUHU /D TXHVWLRQ HVW F
FRQVXOWDQWY VRQW VSpFLILTXHV RX QRQ j FH PDUFKf
DOORQV LQWHUURJHU OHV VSpFLILFLWpPV GHV FRQVXO

$YLVH © 3URMHW VWUDWPJILTXH '/$ 6pFXULVHU OH L
JDQWLU OD TXDOLWp GH OHXU LOQOWHUYHQWLRQ @ YHUVLR
'X QRYHPEUH

'/$ $TXLWDLQH © $SSHO j PDQLIHVWDWLRQ G ,QWpUrW 5p
'/$ HQ $TXLWDLQH



'HV FRQVXOWDQWYV '/$ SURFKHV GX PRQGH D

'DQV OHV 30( 30, ORUV GHV GpPEXWV GX UHFRXUV D
SUHVWDWLRQV GH FRQVHLO >«@ RQW pWp SUDWLTX
G RULJLQHV SURIHVVLRQQHOOHV GH IRUPDWLRQV G
WUQV GLYHUVHV HW WUQV KpWpURJGQHV 2 %HOHW
HVW UHODWLYHPHQW QRXYHOOH FHOOH FL HVW pJDC
SURIHVVLRQQHOV GX VHFWHXU DQFLHQV GLULJHDQW
OHXUV VDYRLU IDLUH GDQV OH FRQVHLO &H SKpQRP(QQ
GH OYfHVSDFH GX FRQVHLO DX[ ,QVWDQFHV 5HSUpVHC
DSUqV JXHUUH &ULVWRIDOR 1RXV IDLVRQV OfK\S
VH UpSgWH ORUV GH OD FRQVWLWXWLRQ GX PDUFKp
DVVRFLDWLI 8QH PXOWLWXGH GH SHWLWV FDELQF
SURIHVVLRQQHOV DVVRFLDWLIV HW SDUIRLV PrPH GX
GX FRQVHLO

'‘DQV FHWWH SDUWLH QRXV DOORQV LOQWHUURJHU F
QRXV LQWpPpUHVVHURQV DX[ SURSULpWpPpV GHV FRQVX
VSpFLILTXHV j FH PDUFKp RX VRQW LOV LVVXV GX PDUI
SXEOLF "

OpWKRGH

/TDQDO\WH GHV GRQQpHV GX V\VWgqPH GJLQIRUPDWLR
FRQQDVWUH OH QRP GH OD VWUXFWXUH HW OH FKLIIUF
DYHF OH '/$ /H VLWH LQWHUQHW GHV VWUXFWXUHV HV
DLQVL OD SRVVLELOLWpP GH SUHQGUH FRQQDLVVDQFH
SRVLWLRQQHQW ,0 HVW pJDOHPHQW SRVVLEOH GH JO|
VXU OHV FRQVXOWDQWV FRPPH OH VWDWXW GH OH
GILQWHUYHQWLRQ DLQVL TXTXQH pYHQWXHOOH VSpF
HWF

/TpPWXGH TXH QRXV DYRQV UpDOLVpH HVW OLPLWpH D
VIVWgPH GJLQIRUPDWLRQ (1(( VXU OfDQQpH 1R XV
UpSDUWLWLRQ GH PLOOLRQV GIfHXURV VXU XQH GR:
SRXU GHV DFFRPSDJQHPHQWY LQGLYLGXHOV RX FROO}



/TDQDO\WH TXL VXLYUD VHUD GRQF j UHODWLYLVHU FDL
GIXQH SDUW SDUFH TXH OJHQVHPEOH GHV GpSHQVH\
HQUHJLVWUpPHV GDQV (1(( GYDXWUH SDUW SDUFH TXH
SDU OHV FKDUJp HV GH PLVVLRQ HW RX GRQQpPHV !
SDUFHOODLUHVY HW VXMHWWHY j FDXWLRQ 6L OHV G
OfDQDO\WH TXL YD VXLYUH QH UpSRQGHQW SDV j OC
SHUPHWWHQW QpDQPRLQV GJRIIULU XQ UHJDUG VXU O

/IH SURILO W\SH GHV FRQVXOWDQWY GX PDUFKp DVVRF
JpQpUDOLVWHY HW OXFUDWLYHYV

1RXV DYRQV IDLW OH FKRL[ GH OLPLWHU QRWUH DQ
SUHVWDWDLUHV PRELOLVpV SDU OH '/$ DX FRXUV GH
SDUWDJHQW OD PRLWLp GX PRQWDQW WRWDO HW WRX)\
i HXURV VXU O DQQpH ,0V VRQW ODUJHPHQW DX
HXURV HW GH OD PR\HQQH HXURV 1RXV SRXYRQ)
GH FHV VWUXFWXUHV TXL © YLYHQW & GX '/$

/ID PDMRULWp GHV VWUXFWXUHYV TXL LOQWHUYLHQQHQW
HPSORLHQW SHX GH VDODULpV 'RFXPHQW GTH
FLQT vDboDULpV /fLPPHQVH PDMRULWpP VH SUpVHQWH F
XQ DFFRPSDIJQHPHQW FRPSOHW VHXOHV XQ SHX SOX
$XGLW H[SHUW FRPSWDEOH FDELQHW G DYRFDWV *!
VHFWRULHOOHYVY LQWHUYHQDQW XQLTXHPHQW SDU H
FXOWXUH GX VSRUW RX HQFRUH GX PpGLFR VRFLDO

BRXYHQW SHWLWHV HW JpQpUDOLVWHY HOOHV VROQ\
UplpUHQFpHY FRPPH LQWHUYHQDQW VXU XQ YDVWF
SRO\UpPJLRQDO 'RFXPHQW ,O HVW UHPDUTXDEOH C
LQWHUYHQDQW DXSUQqV GX VHFWHXU QRQ OXFUDWLI "
'RFXPHQW VRQW GHV 6$5/ RX GHV 6$ /HV
LQGPSHQGDQWY 2 UHSUpPpVHQWHQW TXDQW j HX] GH
'/$ OHV DVVRFLDWLRQV HW GHV FRRSpUDWLYH\
GLVFUPWLRQ 6L FHV GHUQLHUV FKLIIUHV SHXYHQW O
FRQVXOWDQWY DVVRFLDWLIV VHUDLW VHPEODEOH DX
30( XQH pWXGH GHV LGHQWLWpPVY GH FHV VWUXFWXUHV



8Q PDUFKp GHV FRQVXOWDQWYVY SOXV SURFKH GX SXEO

3DUPL OHV FHQW SULQFLSDX[ SUHVWDWDLUHV GX '
UHYHQGLTXHQW WUDYDLOOHU RX FKHUFKHU j WUDYDL

/ID PDMRULWpP FLEOH j OTLQYHUVH OH VHFWHXU
WHUULWRULDOHYV PDLV VXUWRXW WUqV PDMRULMW

, OV VRQW DLQVL QRPEUHX[ j VH UHYHQGLTXHU G
© (66 @ OTXQ GYHX[ DIILFKH SDU H[HPSOH VXU VRQ VL\
UHVSRQVDEOH DX F°XU GH OYfpFRQRPLH VRFLDOH HW V

JHV FRQVXOWDQWY VRQW GHV SHUVRQQHV WUDYDLOC
JpQpUDOLVWHY VH UHYHQGLTXDQW GH OT(66 6L FHI
SRVLWLRQQHQW VXU OH PDUFKp GX SULYp OXFUDWLI
VXU OH PDUFKp GHV FRQVXOWDQWY SRXU OHV SRXYRL
GX © GpYHORSSHPHQW WHUULWRULDO 2 /{DQDO\VH
GIDYDQFHU FRPPH FRQFOXVLRQ TXH OH '/$ SDUWLFL
PDUFKp GH FRQVXOWDQWY VSpFLILTXH DX PRQGH DV\
01(66

$LQVL FRPPH OH UDSSHOOH &pFLOH 5REHUW OH\
QpFHVVDLUHPHQW GHV DS{WUHV GX QpR OLEpUDOLVP]
DGPLUDWHXUV FRQYDLQFXV GX PRQGH GH OJHQWUHSU
YRLU XQ PDUFKp GH FRQVXOWDQWY DVVRFLDWLIV VSp
PDUTXp SDU OJKDELWXV VROLGDLUH +pO\ TXH OfI
DVVRFLDWLIV /HVY GRQQpHV QRXV SHUPHWWHQW GYDY
FRQVXOWDQWYV '/$ HVW HVVHQWLHOOHPHQW FRPSRVp
SHUVRQQHV UpLQYHVWLVVDQW OHXUV VDYRLU IDLUH L
VL FHOD QYH[FOXW SDV OJH[LVWHQFH GIDXWUHV ILIXL
DXSUqQV GHV HQWUHSULVHYV SULYpHYV OXFUDWLYHYV



"REXPHQW 7DLOOH GHV VWUXFWXUHV |[GHV FRQVXO!
6RXUFH  (1((

IHFWXUH GHV FRQVXOWDQWY WUDYDLOOHQW GD¢
XQ XQLTXH VDODULP
&RPPHQWDLUH 6XU OHV FHQW SULQFLSDOHV VWUXF

'1$ HQ LO QTD SDV pWp SRVVLEOH GH FRQQDVWUL
GDQV FDV




'REXPHQW BWDWXW MXULGLTXH GHV VWL
BRXUFH  (1((

IHFW X UH GHV FHQW SULQFLSDX[ SUHVWI
'REXPHQW 7HUULWRLUH GYDFWLRQ GHV
6RXUFH (1((

JHFWXUH 3DUPL OHV FHQW SULQFLSDX[ SU
(1(( FRPPH LQWHUYHQDQW VXU XQ WHUULWI

I XFWXUHV

WDLUHV G
FRQVXOWD

HVWDWDLL
RLUH UpJLF




'REXPHQW BHFWHXUV GILQWHUYHQWLRQ[N GHV FRQ
BRXUFH  (1((

/IHFWXUH GHV VWUXFWXUHV DIILFKHQW WUDYDLOC
SRXU OH VHFWHXU SXEOLF HW SRXU DH VHFWH)>
&RPPHQWDLUH $XFXQH LQIRUPDWLRQ QYD |SX rWUH U

'HX][ SRUWUDLWY GH FRQVXOWDQWY DVVRFLI

'H PDQLQUH j FODULILHU OHV UpVXOWDWY VWDWLVWLT
SUpPVHQWHU OH SRUWUDLW GH SUHVWDWDLUHV W\SLT)
SHUPLV GH UHQFRQWUHU SOXVLHXUV FRQVXOWDQWYV

GIDFWLYLWp LPSRUWDQWH 'HX[ HOQWUHWLHQV DSSUR
FRQVXOWDQWY IDLVDQW © UplpUHQFH @ SRXU GHV FKD
j GLUH pWDQW WUQV DFWLIV GDQV OH GLVSRVLWLI DS
UpDOLVHU GHV SUHVWDWLRQV /HXUV SRUWUDLWYV SH
SUR[LPLWp HQWUH FRQVXOWDQWY HW PLOLHX DVVRFL
VWDWLVWLTXH GHV GRQQpHV (1((

/H SUHPLHU SUHVWDWDLUH TXH QRXV SUpPVHQWHURQ\
DVVRFLDWLI DQWpPULHXU j VRQ PpWLHU GH FRQVXOWD
XQ DQFLHQ PLOLWDQW HW SURIHVVLRQQHO DVVRFLI



© OJH[SPULHQFH PLOLWDQWH HW OH FDSLWDO GH UHC
*D[LH GDQV VRQ DFWLYLWp GH SUHVWDWDLUH /
XQH DQFLHQQH FRPSWDEOH UHFRQYHUWLH HQ SUHVWEL
DYHF GHV 73( /H '/$ D pWp OJRSSRUWXQLWp SRXU HOO
FRQVHLO DX[ DVVRFLDWLRQV TXL HVW VHORQ HOOH D
HQWUHSULVHV HW OXL SHUPHW GH UpDOLVHU DXMRXU
DFFRPSDJQHPHQWY TXH SURSRVHQW FHV GHX[ FRQVXC
WUDYDLOOHQW VXU OHV GLIIpUHQWHY IDFHWWHY GH O
SURMHW OD FRPSWDELOLWp OHV 5+ HWF + PrPH
VHEWRULHOOHY HW RX WHUULWRULDOHYV

D 3RUWUDLW GYXQ VDODULp PLOLWDQW GHYHQX F

/IDTXDUDQWDLQHVDIpW{FB DX PRPHQW GH OfHQWU
GIXQPSRUWDQWH FRRSPUDWLYH GTHQWUHSUHQHXUV \
O71(66 9LYDQW GH SUHVWDWLRQV HVVHQWLHOOHPHQW
LO H[SOLTXH UpDOLVHU HQ PR\HQQH FHV GHUQLQUHV L
SDU DQ GDQV OH FDGUH GX '/$ 'DQV FH FDGUH LO WUD
GIDVVRFLDWLRQV GX VHFWHXU GH OJHQYLURQQHPHQW

3OXVLHXUV YLHV SURIHVVLRQQHOOHYV

-pU{PH H[SOLTXH DYRLU HX GDIXWLMRQV SDUHFRXU
SURIHVVLRQQHID PRIFPHQFp VD FDUULQUH FRPPH FKDUJy
HQWUHSULVH SRVLWLRQQpPH GDQV OM ®HW®QAGEHGH OT}F
OTLQGXVWULH ODLV © MH PH VXLV UHQGX FRPSWH TXH
SDV GX WRXW HW MH PH VXLV UpRULHQWp WRWDOHP
PpbWLHU GDQV XQ QRXYHDX VHFWHXU &H PpWLHU Ff
OTHQYLUR®QHPHQW

+DELWDQW XQ WHUULWRLUH UXUDO LO VH IDLW HP
WUDYDLOODQW VXU OHV TXHYMULRIYHGM YCDRQQHPH
VWUXFWXUH LO H[SOLTXH TXH FHWWHOUDPRQYHQWDWL!
XQH GpPDUFKH GH2FRRLFKRLQLMPCHOW SURIHVVLRQQHO
SDV SRXU DXWDQW XQH UXSWXUH WRWDOH DYHF VH

/H SUpQRP D pWp FKDQJp



H[SOLTXH PRELOLVHU FHWWH H[SpPpULHQFH DX SURIL)
JHVWLRQ 2 TXLO UHQFRQWUDLW GDQV OH PRQGH D
WUDYDLOOHU HQVHPEOH FRPPHQW PXWXDOLVHU FRPI
DYHF OHV FROOGHFWLYLWpPpV HWF

- OD ILQ GHV DQQpHV OH NVXNMBWESKRH \UHHTXH. ORQQHPH
GH SOXV HQ SOXV GH OpJLWLPLWp DXSUYNVGHV FR:
© GRQQDLHQW GH OYLPSRUWDQFH DX[ DFWLRQV GfpG>
IRUPDWLRQ @ 6D VWUXFWXUH VH YRLW PrPH SURSR\
LQVWDQFHYV GH JHVWLRQ GHV GpFKGIMAS RWWW LTV jGMR X\
JHVWLRQ FRQFHUWpPH VXU OHV SUREOpPPDWLTXHV |
VROOLFLWDWLRQV WLHQQHQW VHORQ OXL DX IDLW TX
rWUH SULVHV HQ FKDUJH SDU OHV FROOHFWLYLWpV C
GpFKHWV HW VXU OfpQHUJLH OD SROOXWLRQ GH Of
XUEDLQHYV HW HQYLURQQHPHQWDOHV

6L OHV FROOHFWLYLWpV ORFDOHY SUHQDQW HQ FKDUJ
VH WRXUQHQW YHUV OHV DVVRFLDWLRQV FIHVW TXT
GLIIpUHQWY pFKHFV ,0 HHSOOHWX IV I RW Q RPHIQQG KXMRP S
OHXU FRPPXQLFDWLRQ QH PDUFKDLW SDV 3DUFH TXH
SODTXHWWH H[SOLTXDQW TXIDX OLHX GH PHWWUH WR:
JHQV LOV QH FRPSUHQDLHQW ULHQ LOV SUHQDLHQW
FIpWDLW GH OD SXEOLFLWp HW LOV OD PHWWDLHQW |
VRQW UHQGX FRPSWH TXH F{pWDLW LQHIILFDFH HW

PGXFDWLYH 2 /HV FROOHFWLYLWpV © RQW FRPPHQFp

TXH YRXV IDLWHV GHV DFWLRQV DXSUQV GHV pFROHYV
IDLUH HVW FH TXH YRXV SRXUULH] QRXV PRQWHU GHYV
FRQVWUXFWLRQ " /H VHFWHXU pWDLW HQ SOHLQH PXW

/I YfDVVRFLDWLRQ GDQV ODTXHOOH LO WUDYDLOODLW
SRVWXUH PLOLWDQWH © GI{LOQWHUSHOODWLRQ 2 VTLQ
GDQV XQH ORJLTXH GH © FR FRQVWUXFWLRQ 2 DYHF
PXOWLSOLFDWLRQ GHVY LQWHUDFWLRQV DYHF OHV SR>
©XQ PRWHXU GH WUDQVIRUPDWLRQ WUqV LPSRUWDQW
RX FLQT DQV 2 4XL SOXV HVW H[SOLTXH W LO FHWWH
HQ SODFH GHV HPSORLYVY MHXQHV VIDGGLWLRQQDQW



SXEOLFV FHOD DXUDLW FUpp OYRSSRUWXQLWp GH G
VWUXFWXUH )LQ GHV DQQpHYV © SOHLQ GH FKRVHV
DVVRFLDWLRQV GX VHFWHXU GH OJHQYLURQQHPHQW
FKRVH GILQpPGLW 'X FRXS OHV DVVRFLDWLRQV VH VRQ
HQ URXWH &HOOHV TXL pWDLHQW GDQV OD SRVWXUF
UHWURXYHQW IDFH j OD GHPDQGH DX[ VROOLFLWDWL
QRXYHOOH QDWXUH GH UHODWLRQ DYHF OHV SRXYRI
FROOHPWLYLWpV

/D G\QDPLTXH j Of°XYUH RIIUH j VRQ DVVRFLDWLRQ OD
DVVRFLDWLRQ © SDUWHQDLUH 2 +pO\ GHV SRX
FKDQJHPHQW GH SRVWXUH GH OYDVVRFLDWLRQ HQWU
SHWLW GHV EpQpYROHV PLOLWDQWYV WLUDLOOpPV H
PLOLWDQWH

SpRULHQWDWLRQ SURJUHVVLYH YHUV OH FRQVHLO

3DUDOOQOHPHQW j FHWWH G\QDPLTXH ORFDOH WRX
VROOLFLWDWLRQV GHV SRXYRLUV SXEOLFV VH PXOWL
QDWLRQDO 8Q UpVHDX GH OTHQYLURQQHPHQW OXL S
VWUXFWXUDWLRQ GH SURJUDPPHV j OfpFKHOOH QDWI
OfDPgQH j UHQFRQWUHU- K FOHX W X HY IV MQGF WERPISW HO T
FHUWDLQV SUREOQPHV pWDLHQW UpFXUUHQWYV >«@ HV
DYRLU OD PRWLYDWLRQ SHUVRQQHOOH HW SURIHVVLR
SRXU VRXWHQLU FHWWH SKDVH GH WUDQVLWLRQ GH F}
DX GpYHORSSHPHQW GH SURMHW SDUWHQDULDX[ SD!
H[SPULHQFH j OD IRLV ORFDOH HW XQH YLVLRQ UpJLRQ
GH GLUH VXU GHV TXHVWLRQV GH SDUWHQDULDW DYH
i oD oD HW oD $XVVL MH YR\DLV TXH FfpWDLW HQ WUIL
VWUXFWXUH (W GRQF GX FRXS MYDL FKHUFKp j PHWW
DX VHLQ GHV VWUXFWXUHV GDQV OHVTXHOV MJpWDLV
VIHVW PLV HQ SODFH MH PH VXLV GLW 2ERQ VDQJ F

,O FRPSOqWH DORUV VD IRUPDWLRQ SDU XQ GLSO{PH
SRSXODLUH HW UHMRLQW XQH FRRSpUDWLYH QDWLRQD
GH Of(66 GDQV XQH VWUXFWXUH Re LO WUDYDLOOH
UHODWLRQ SDUWLFXOLgQUH DYHF OHV DXWUHV PHPEUH



&RQVXOWDQW JpQpUDOLVWH

,O FRPPHQFH O HRMXWINWIQM GpHE XOW GHV DQQpHYV , O
VD GpPDUFKH FRPPH PLOLWDQWH HW EpQpYROH PrPH

IDLUH GH FHWWH DFWLYLWp XQH DFWLYLWp UpPXQpUp
TXH OHV GpEXWV GX GLVSRVLWLI YRQW rWUH SRXU OXI
DFWLYLWp ,0 IDLW GH QRPEUHXVHV PLVVLRQV GDQV F|
GDQV OH FDGBRX®WXODS FELVH HQ URXWH GX GLVSRVLWLI

*pPQPUDOLVWH LO H[SOLTXH QHOS-MHV SIHKR LWEBHG\WHIb FL |
DXVVL ELHQ GHV TXHVWLRQV GH JRXYHUQDQFH TXH G
VXLV SDV FRPSWDEOH VXU XQH TXHVWLRQ SXUHPHQV
H[SHUWLVH Oj PDLV VLQRQ VXU WRXWHV OHV DXWU
O DVVRFLDWLRQ MH SHX[ UpSRQGUH j GHV EHVRLQV G

$XMRXUGYTKXL LO QH WUDYDLOOH SDV XQLTXHPHQW C
OfDQQpH Re OJHQWUHWLHQ D pWp UpDOLVp LO QT
DFFRPSDJQHPHQWY GDQV FH FDGUH &HSHQGDQW LO
SDUWLH GH VRQ DFWLYLWp DXSUQV GHV DVVRFLDWLI
FROOHFWLYISRXVY @PRMDDOHY Q SODFH GHV /DIHQGDV ¢
FDUULqQUH GH -pU{PH HVW H[HPSODLUH HQ FH TXfHO
SUHVWDWDLUHV '/$ XQ DQFLHQ SURIHVVLRQQHO DV
H[SPULHQFH &HW H[HPSOH HVW DXVVL LQWpPUHVVDQW
'/$ GDQV OD VWUXFWXUDWLRQ GX PDUFKp GHV FRQV>
RITUDQW XQH RSSRUWXQLWpP SRXU OH GpPYHORSSHPHQ\

E 3RUWUDLW GIXQH FRQVXOWDQWH 73( 30( GHYHC

&RQWUDLUHPHQW DX FRQVXOWDQW RIpFIMEHDW OH ¢
PDUTXp SDU XQH FDUULqUH PLOLWDQWH &THVW DSUc¢
SHWLWHY HW PR\HQQHV HQWUHSULVHV TXYHOOH HVW
DVVRFLDWLRQV VXLWH j XQH RSSRUWXQLWp RIIHUWH
SULQWHPSYV HOOH H[SOLTXH DYRLU DFFRPSDJQp
DQV

/H SUpQRP D pWp FKDQJp



8QH H[SPpULHQFH GDQV OH PRQGH GH OfHQWUHSULVH ¢

$YDQW GH GHYHQLU FRQVXOWDQWH &pOLQH pWDLYV
IpGPUDWLRQ UpJLRQDOH GH SHWLWHY HQWUHSULVHYV
DFFRPSDJQp OD PLVH HQ SODFH GH OD UpIRUPH GHYV
XQH DQDO\WH GH OJYRUJDQLVDWLRQ GH OJHQWUHSU
PFRQRPLTXHV ILQDQFLqQUHV FRPSWDEOHV MXULGLTX
H[SPULHQFH HOOH H[SOLTXH rWUH HQVXLWH GHYHQX
GIXQH HQWUHSULVH XQLSHUVRQQHOOH j UHVSRQVDEL
RUJDQLVPHV SURIHVVLRQQHOV SXLV | OD GHPDQGH
VWUXFWXUHV -GHWQD8BHLO@DLY GLUHFWHPHQW SRXU
SURIHVVLRQQHOOHV TXL PH GHPDQGDLHQW GYDFFRPSE
GH VWUDWpPJLH PpFRQRPLTXH >«@ OD &*30( RX
SURIHVVLRQQHOOHYV VHFWRULHOOHYV 2

'"PEXW MHOV XLV DUULYpH VXU OH VHFWHXU GH Of(66
FRRSpUDWLYHV HW PrPH IRQGDWLRQV XQ SHX j OD Gt¢t
DYDLW WRXV OHV SRVWHV HPSORLV MHXQHV HW VILQ\
(OOH PTD FRQILp OD PLVVLRQ GH IDLUH XQ GLDJQRVWL
SRVWHV >6H SRVDLW DORUV OD TXHVWLRQ GH VDYRL
SRXU OHV HQWUHSULVHYV pWDLW WUDQVIpUDEOH DX VH
OfHVW SDUFH TXH TXDQG MIDFFRPSDJQH GHV 73( 30
SUREOpPDWLTXH TXH &H3IRMBWHXQWHD OHRFRQPWHI DVVRF
VLPLODLUH DX VHFWHXU GHV 73( 30( FH TXL H[SOL
FRPSpWHQFHV \ VRLHQW RSpUDWLRQQHOOHV © &HV
SpULRGHY GH WHQVLRQV HW GH GLIILFXOWpV ILQDQFL
>TXL WRXFKHQW DXMRXUGY{KXL OHV DVVRFLDWLRQV@
WUDQVSRVHU VXU OH VHFWHXU GH Of(66 HQ a

‘'pPDUUDJH GX '/$

‘qV OD SUpIHFWXUH OXL GHPDQGH GYrWUH FRQVXC(
HQ WDQW TXH SUHVWDWDLUH DX[ SUpPLFHV GHV '/$ G

©,0 \ D HX XQH YRORQWp GDQV OH GpSDUWHPHQW GH
XQH FRQVROLGDWLRQ GH OHXU SRVWH YRQW rWUH DF
MTDL DFFRPSDJQp VWUXFWXUHYV VXU XQ DQ HW GHI



SRXYDLW OHV DLGHU j SpUHQQLVHU OHXUV HPSORLV H!
GHYHQXH SUHVWDWDLUH SRXU OHV '/$« >«@ 2Q D WRX'
DYDLW XQH JURVVH SUREOpPPDWLTXH VXU OH PRGqOH
'pMj 3DV GH WDEOHDX GH ERUG ILQDQFLHU SDV G
PFRQRPLTXH 8QH SUREOpPPDWLTXH 5+« RQ DYDLW EHL
OHV VDODULpPVY PDLV RQ DYDLW ODLVVp GH F{Wp OHV E
WURXYDLHQW HPSOR\HXUV DYHF GH JURV ULVTXHV GH
(W GpMj GDQV OH PRGqOH pFRQRPLTXH XQH IRUWH Gp
SXEOLFV DYHF SHX GH IDFWXUDWLRQ HW SHX GJRXYH!
DORUV TXH OD ORL GX H DR€W VXU OH PpFpQDW p\

/IH GpPDUUDJH GX '/$ RITUH GHV RSSRUWXQLWpV GYDF\
IDPLOLDULVHU DYHF OHV SUREOpPDWLTXHV TXL WRXF
HOOH DVVH] SURFKHVY GH FHOOHYV GHV 73( 30( (OOH UH
DX PRQGH DVVRFLDWLI VD JRXYHUQDQFH $LQVL F
FRQVXOWDQWH TXTHOOH YD VIDFFXOWXUHU

/IH '/$ XQ FOLHQW LPSRUWDQW OHV DVVRFLDWLRQV (
VSpFLILTXHV

3RXU &pOLQH OH '/$ HVW XQ GH VHV FOLHQWY LPSRUV
GLYHU¥ IHLpHhBOH WUDYDLOOH DXVVL SRXU GHV 23&$ H
WUDYDLOOH SRXU OHV '/$ GH GHX[ UpJLRQV GLlIpl
DFFRPSDJQHPHQWY © WUDQVYHUVDX[ 2 HW © JOREDX]

©4XDQG MH WUDYDLOOH SRXU Of(66 MH YDLV rWUH

DVVRFLDWLI OHV DLGHU j FRQVWUXLUH OHXU SURMH
GIrWUH OHXU ILQDOLWp OHXU PLVVLRQ - SDUWLU Gl
OD FRQGXLWH GH SURMHW HW GRQF OD VWUDWDpPJLH G
SDUWHQDULDO &fHVW XQ FKDPS WUqQqV FRKpUHQW $SlU
FDU TXDQG YRXV rWHV VXU OH SLORWDJH GH SURMHW
DXVVL HQ LQWHUQH OHV VDODULpV HW OHV EpQpYRO
VXU OD FRPPXQLFDWLRQ RX OHV WDEOHDX[ GH ERUG
JOREDOH GRQQHU GH OD FRKpUHQFH j OYDVVRFLDW
VWUDWpJLH GH SDUWHQDULDW HW GH GpYHORSSHPHQ\
OHV DFWHXUV HQ SUpVHQFH LQWHUQH RX H[WHUQH 2



/IRUV GH OfHQWUHWLHQ HOOH H[SOLTXH DYRLU PRGpC
DXVVL ELHQ SRXU OHV DVVRFLDWLRQV TXH OHV DXW
TXYHOOH XWLOLVH DXVVL DYHF OHV RUJDQLVDWLRQV

©8QH DVVRFLDWLRQ FYHVW FRPPH XQH 30( /HV GLUL
EDUUH FYHVW YUDLPHQW OD VROLWXGH GX GLULJHD(
UpVHDX TXDQG LOV VRQW DX[ PDQHWWHYV LOV RQW GH
FH TXH FH VRQW OHV ERQV DYHF TXL LOV HQ GLVFXWH
YLVLRQ H[WHUQH HW VXUWRXW LPSDUWLDOH VDQV S
OHXU SODFH >«@ -H WUDQVIqQUH OHV RXWLOV GYDQ
GLULJHDQWY GH SUHQGUH OHXUV GpFLVLRQV HQ FRQV

JLQODOHPHQW FH SRUWUDLW LOOXVWUH OH IDLW TXH
OfpFDUW HQWUH SUREOpPPDWLTXH DVVRFLDWLYH HW S
3URILWDQW GTXQH RSSRUWXQLWp RIIHUWH SDU OHV ¢
PDUFKp GHV FRQVXOWDQWYV SULYpV 73( 30( j FHOXL G
VDQV PDO &HOD UpYgOH OH IDLW TXH OHV FRPSpPWH!
SURIHVVLRQQHOV VRQW WUDQVIpUDEOHV HW TXH FH \
GIDFFXOWXUDWLROQ

&RQFOXVLRQ GX VHFRQG FKDSLWUH

- OD WUDQVIRUPDWLRQ GHV REMHFWLIV GX VRXWLH!
REVHUYpV GDQV OH SUHPLHU FKDSLWUH V{DMRXWH
SDUWLFXOLqQUH $SUQV OH UHODWLI pFKHF GIXQH UpS
WRS GRZQ FRPPH FHOD DYDLW pWp WHQWp SDU OH EL
FHX[ TXL PHWWHQW HQ SODFH OH '/$ RQW FRQVFLH
GPURXOHU OHV VDYRLUV HW GHV SURFpGXUHV SRXU D
D S 3RXU UpSRQGUH DX[ EHVRLQV GHV DVVRFL!
GX '/$ QH YD SDV rWUH FRQILpH j OYDGPLQLVWUDWL
DVVRFLDWLRQV
&H GLVSRVLWLI GfeWDW TXL D SRXU REMHFWLI SULQF
GDQV OHV PXOWLSOHV VHFWHXUV 6DQLWDLUH HW V
(QYLURQQHPHQW HWF GX PRQGH DVVRFLDWLI QH Y
GLYHUVLWpP GH VWUXFWXUHV SRUWHXVHV GpSORLH OF



OHXU GRQQHU XQH FRKpUHQFH OTeWDW YD DYRLU UHF
%HVDQORQ O1%$9,6( j TXL LO FRQILH GH PDQLqUH
GX GLVSRVLWLI

/D FRKpUHQFH GX GLVSRVLWLI YD YHQLU GX PpWLHU C
8QH YpULWDEOH © GRFWULQH 2 HVW SRVpH SDU OHV F|
OfRUJDQLVDWLRQ OHV PLVVLRQV OH FDGUH GH WUL
FRKpUHQFH 'H QRPEUHX[ GRFXPHQWY TXH FH VRLW GF
VRQW GLIIXVpV HW SUpVHQWpPV SRXU FDGUHU OH GLVS
'DQV FH FKDSLWUH QRXV DYRQV DXVVL YX TXH OH Gp
FRQVXOWDQWY DVVRFLDWLIV HVW OH UpVXOWDW GYTXQ
VWLPXODQW OD GHPDQGH GH SUHVWDWLRQ YLD XQ V\V
OTHQFDGUDQW YD IRQFWLRQQHU FRPPH XQ SHWLW ¢
FUpPHU XQ PDUFKp GHV FRQVXOWDQWY SRXU OHV VWU
OYDYRQV YX FH PDUFKp VHPEOH ELHQ VSpPFLILTXH I
LQWHUYLHQW IDLW DSSHO j GHV FRQVXOWDQWYV DX ¢
+pO\ /TpPWXGH PRQWUH TXH FHV FRQVXOWDQWYV
GIDQFLHQV SURIHVVLRQQHOV GX VHFWHXU TXH GHV FR
GX SULYp OXFUDWLI ,0V SDUWDJHQW DYHF OHXUV © F(
FDUDFWpPULVWLTXHV

3RXU FRQFOXUH QRXV DYRQV YX GDQV FH FKDSLWU
GLUHFWHPHQW HQ °XYUH FHWWH SROLWLTXH SXEOLTX
VWUXFWXUHY DVVRFLDWLYHVY WHUULWRULDOHYV HW YD
GHV FRQVXOWDQWY 6L FH GLVSRVLWLI UpVXOWH GTXQ
HQ °XYUH RSpUDWRLUH GH FHOOH FL HVW PDUTXpH SD

6PLWK HOOH HVW GpOpJXpH j GHV DVVRFLD\



&RQFOXVLRQ GH OD SUHPLqUH SDUW

'‘DQV OH SUHPLHU FKDSLWUH QRXV QRXV VRPPHV L(
GLVSRVLWLI '"/$ 1RXV DYRQV YX TXH FHOXL FL SUHQDL
GHVY SROLWLTXHV GH OfHPSORL )DFH j OD PRQWpPH GX
RQW PXOWLSOLp OHV GLVSRVLWLIV GH © FRQWUDWYV D
OH VHFWHXU QRQ PDUFKDQG *RPHO (UKHO {
VILQVFULW GDQV FHWWH KLVWRLUH QRXV DYRQV YX 1
FHOOH GY © DFWLYLWp DLGpH 2 TXL VIDXWRQRPLVHUI
QDLVVDQFH DX '/$ 2XWUH FHWWH SDUWLFXODULWYp FI
DYHF OHV DXWUHV SROLWLTXHYVY SXEOLTXHV GITDFFRPS
QRXV DPgQH j DYDQFHU TXH OfewDW VHPEOH PRLQV V
SRXU OHXU XWLOLWp VRFLDOH TXH SRXU © OfpFRQRPL
6FKPLGW HW OHXU FKDUJH HQ HPSORLYV

3RXU DFFRPSDJQHU OHV DVVRFLDWLRQV OfYeWDW D D.
SURSUHV IRQFWLRQQDLUHY HW SDVVH GDYDQWDJH SD
GpOpJDWLRQ GH OYDFWLRQ SXEOLTXH OfeWDW QH (
GLVSRVLWLI HW JDUDQW GH VD FRKpUHQFH $LQVL FH
VHQV GH ODWWKLHX +pO\ HW 3DVFDOH ORXOpYULHU

IDFH ] XQ © GpVHQJDJHPHQW 2 GH OD SXLVVDQFH SXE!
© UpHQJDJHPHQW 2 j XQH UHFRQILIJXUDWLRQ GHV IRUF

$SUQV QRXV rWUH LQWPpUHVVp j OTKLVWRLUH GX GLVSH
QRXV DOORQV QRXV SHQFKHU VXU FHX[ GRQW QRXYV
SULQFLSDX[ DUWLVDQV FHX[ TXL WUDYDLOOHQW GDC
GLVSRVLWLI DX © F°XU GX GLVSRVLWLI @ VHORQ OY,*$1
OHV FKDUJp H V GH PLVVLRQ '/$






3DUWLH /H WUDYDLO GHV FKDUJp
S UHIOHW GYXQ JRXYHUQHPH
OfDFFRPSDJQHPHQW

/ID GpOpJDWLRQ GH OD PLVVLRQ GYDFFRPSDJQHPHQW G
SDU OHV SULQFLSDX[ ILQDQFHXUV GX GLVSRVLWLI Ol
PHVXUH OD &DLVVH &RQFUqQWHPHQW VRXV OHV GLI
QDWLRQDOHV OHV GLUHFWLRQV UpJLRQDOHV GX PLQL
SDUWHQDULDW DYHF OHV &DLVVHV 5pJLRQDOHYV ODQF
GTRIT/UHV SHUPHWWDQW GH FKRLVLU OHV RSpUDWHXU\
WHUULWRULDO GX '/$ /HV VWUXFWXUHV TXL JDJQHUR:
ILQDQFpHV SRXU rWUH RSpUDWULFHYVY GX '/$ GpSDUWH
pFKpDQW 8Q FDKLHU GHV FKDUJHV GHV REMHFWLIV
GRQQpV DX[ VWUXFWXUHVY SRUWHXVHV OH © PpWLHU
VHPEOH ELHQ GplLQL HWF ODLV VL WRXW VHPEOH I
SUDWLTXH "

$LQVL DSUQV XQ H[SRVp UplOpFKL GH OfJKLVWRLUH GX
QRXV QRXV LQWpPpUHVVHURQV GDQV FH FKDSLWUH j FH
DUWLVDQV OHV FKDUJp HV GH PLVVLRQ '/$ &HV DJHQ)
j IDLW QRGDOH GDQV OH GLVSRVLWLI FRPPHQW VI
FKDUJp HV GH PLVVLRQ " &RPPHQW © WUDYDLOOHQW :

&HWWH SDUWLH TXL SRXUUDLW VILQWLWXOHU © OH SF
'/$ 2 D pWp UpDOLVpPH j SDUWLU GIXQH VpULH GTHQW!
'DQV OH FKDSLWUH QRXV pWXGLHURQV FRPPHQW OH
VIDSSURSULHQW FH GLVSRVLWLI WUgV IRUPDOLVp

VIDSSURSULHQW OH © PpWLHU '/$ @ RX SRXU OH GLU
© WUDYDLOOHQW 2 'DQV OH FKDSLWUH QRXV YHUUR
SDU SOXVLHXUV DVSHFWV TXL GRQQHQW FRKpPUHQFH j
PLVVLRQ DX VHUYLFH GH OfHPSORL DVVRFLDWLI HW
EpQpILFLDLUHV



ODWpPULHO PpWKRGH HW GpILQLWLRQ

/JHV DQDO\WHV VXLYDQWHV RQW pWp UpDOLVpPHV VX
GITHQWUHWLHQWLQJW RQW pWp UpDOLVpV DYHF GHV Fk
'/$ GpPSDUWHPHQWDX[ HW WURLY HQWUHWLHQV RQW p\
GH PLVVLRQ '/$ UpJLRQDX[ &HV HQWUHWLHQV RQW
HQWUHWLHQV UpDOLVpY DYHF GHV DQFLHQV FKDUJp H
DLQVL TXH SDU SOXVLHXUV REVHUYDWLRQV SDUWLFLS
FRQILGHQWLDOLWp GHV SURSRV WHQXV QRXV QRPF
SHUVRQQHV VRXV OH WHUPH GH © FKDUJp H GH PLVVLF

/IHV FKDUJp HV GH PLVVLRQ LQWHUURJpV VRQW kJpV

GHX[ WLHUV GITHQWUH HX[ VRQW GHV IHPPHYV GH
RFFXSHQW OH SRVWH GH '/$ 'pSDUWHPHQWDO RX GH '/{
OHV UHVWDQWY SDUWDJHQW FHWWH WkKkFKH DYHF

H[HPSOH OYDFFRPSDJQHPHQW j OD FUpDWLRQ GYHP:
DVVRFLDWLRQV GDQV OH FDGUH GIDXWUHV GLVSRVL
GLUHFWLRQ /HV SHUVRQQHV LQWHUURJpHY RQW HQ P
GDQV FH PpWLHU HW RQW HX GDQV OHXU WUqV JUD
DVVRFLDWLYH DXSDUDYDQW (QILQ OD PDMRULWp GX
HQ OLHQ DYHF Of(66 RX DSSDUHQWpPH HW SOXV GT:
JHVWLRQQDLUH RX pFRQRPLTXH
/H JURXSH GHV SHUVRQQHV LQWHUURJpHV SHXW rWUH
VXU OD EDVH GH OTHQTXrWH Up®Q @ piHF & PR Q WIOD & WHT
OfkJH PpGLDQ GHV FKDUJp HV GH PLVVLRQ '/$ HW & 5¢
DQV TXH PWDLHQW GHV IHPPHV HW TXH pWD
FHWWH PLVVLRQ /YDQFLHQQHWp GHV FKDUJp HV GH P
HQWUH GHX[ HW WURLV DQV (QILQ PWDLHQW GLS
GTHQWUH HX[ HQ OLHQ DYHF OH PRQGH DVVRFLDW
VFLHQFHYV KXPDLQHYV DYHF OfpFRQRPLH OD JHVW

&RQFHUQDQW OD W\SRORJLH GHV VWUXFWXUHYVY GDQV
LOWHUURIJpYVY OH SDQHO FKRLVL VH UDSSURFKH GH OFf

3RXU FRQQDVWUH OD OLVWH GHV FKDUJp HV GH PLVVLRQ
SUpVHQWDWLRQ VXFFLQFWH GHV FKDUJp HV GH PLVVLRQ
BURILO GHV FKDUJpV GH PLVVLRQ '/$ HQTXrwWH $YLVH



V GH PLVVLRQ LQWHUURJp HV DSSDUWLHQQHQW SR>
VWUXFWXUHYV )UDQFH $FWLYH DX UpVHDX GHV %RX
ILIXH GH Of(QVHLIJQHPHQW HW OHYV UHVWDQWYV j GI

8Q ELDLYVY GDQV OTHQTXrWH SHXW r'WUH UHOHYp SUHV
UpDOLVpV HQ IOH GH )UDQFH &HSHQGDQW OHV FKDU
SRXU FHWWH HQTXrWH VRQW LVVXV GTXQH GLYHUVLW
WRWDO 6L OTHQTXrWH TXDOLWDWLYH QYHVW SDV H[K
SUHQGUH HQ FRPSWH OD GLYHUVLWp JpRJUDSKLTXH Gl
PRLQV GHQVH XUEDLQ RX UXUDO HWEF HW GHV VL
HOQOWUHWLHQV QYfpSXLVH SDV OHV SDUWLFXODULVPHYV
FKDTXH SHUVRQQDOLWp GHV DFWHXUV GHV '/$ GpSD
OfHQVHPEOH GHV HQWUHWLHQVY SHUPHW GH UHPSOL!
UHFKHUFKpH /H FULWgqUH GH VDWXUDWLRQ HVW GplLC
UHFKHUFKH TXDOLWDWLYH VDWLVIDLW DX FULWQqUH G}
GH UHFXHLO HW GYDQDO\WH GH GRQQpHV XWLOLVpHV
IRXUQLVVHQW SOXV DXFXQ pOpPHQW QRXYHDX j OD UF
S 3RXU OTHQTXrWHXU FHWWH VDWXUDWLRQ D p\
LFL VHVY pOpPHQWYV GITDQDO\VH

/JHV HQWUHWLHQV PRQRJUDSKLTXHV RQW |pWp PHQp)\
FRPSRVpH GH TXHVWLRQV IHUPpHV HW RXYHUWHYV DXW
OfLGHQWLWpP HW OH SDUFRXUV GHV FKDUJp H V ¢
VRQ PpWLHU
OHV VSpFLILFLWpPV GH VD VWUXFWXUH SRUWHXV
OH UDSSRUW DYHF OHV DQLPDWHXUV |[OHV SDUW
OfLPSDFW GX GLVSRVLWLI
/HV HQWUHWLHQV RQW GXUp HQ PR\HQQH X[Q SHX SOX
GH YLVX SRXU OD JUDQGH PDMRULWpP GTHQWUH HX[ PD
SDU WpOpSKRQH 1

GHV '/$ VRQW SRUWpPV SDU GHV IRQGV J)UDQFH $FWLYH
GHMHVWLRQ SDU OD /LJXH GH O HQVHLJQHPHQW HW |
1RXYHOOH &DUWH GH JUDQFH GHV '/$ PDUV $YLVH






&KDSLWUH /IH FDGUH GX WUDYDLO
PWVLRQ '/$

© /ID PDQLgQUH GRQW RQ YD DERUGHU OHV FKRVH\
VWUXFWXUH SRUWHXVH j OfDXWUH 3RXU DXWDQW
OHV PR\HQV VRQW j SHX SUqV OHV PrPHV 2 &KDUJ

/JHV HQWUHWLHQV UpDOLVpV PDLV DXVVL SOXVLHXUV
FRUURERUHU OHV SURSRV GH FH FKDUJp H GH PLVVLR
YX &I &KDSLWUH OH '/$ HVW XQ GLVSRVLWLI VWU)
FKDUJp H GH PLVVLRQ '/$ OHV pWDSHV OHV DWWHQW!
PDOJUp OJDUFKLWHFWXUH FRPSOH[H GX GLVSRVLWLI
RUJDQLVp UpJOp TXH OHV SURFpPGXUHV j VXLYUH VRQ
DOORQV FRQVWDWHU HQ SUDWLTXH TXH GHV © PDUJH
LQYHVWLHV SDU OHV FKDUJp HV GH PLVVLRQ

'DQV FH FKDSLWUH LO VYDJLUD GH FRPSUHQGUH FRPP}
SUpPpFLVPPHQW FRPPHQW OHV WUDYDLOOHXUV GX '/$ O
PHWWHQW HQ °XYUH HQ IRQFWLRQ GH OHXU VWUXFW X
LQWPUHVVHURQV DX WUDYDLO GHV FKDUJp H V GH PLV
© 7TRXW VH MRXH GDQV OH WUDYDLO 2 -HDQQRW
FRPPHQW OHV FKDUJpV GH PLVVLRQ SUHQQHQW HOQ
SUHVFULSWLRQ © SpUHQQLVHU OYHPSORL @ HW OD UpD

'‘DQV XQ SUHPLHU WHPSV QRXV REVHUYRQV TXH PD(
GLVSRVLWLI GRQW OD PLVH HQ °XYUH HVW GpOpJXpH D
XQH JUDQGH VRXSOHVVH , (QVXLWH TXH FHWWH
GYLPSRUWDQWHY PDUJHV DX[ FKDUJp HV GH PLVVLR
DWWDUGHURQV VXU XQH pWDSH GRQW OTpWXGH VH Up®
OH FRPLWp GIDSSXL WHFKQLTXH ,,,



, (UDYDLOOHU GDQV XQH SROLWLTXH S.
WRXSOH

6L OH '/$ HVW XQH SROLWLTXH SXEOLTXH GpOpJXpH H
FHQWUDO FHWWH SROLWLTXH SXEOLTXH HVW DXVVL
FHWWH VRXSOHVVH WLHQW j OfDGGLWLRQ GH SOXVLH
FRQILIXUDWLRQV SROLWLTXHV HW GH JRXYHUQDQFH C
GHV VWUXFWXUHV SRUWHXVHV |j TXRL VIDMRXWH H(
GLVSRVLWLI

8Q GLVSRVLWLI VWUXFWXUp PDLV VRXSOH

/IRUV GHV HQWUHWLHQV DYHF OHV FKDUJp HV GH PL'
© VRXSOHVVH 2 GX GLVSRVLWLI 3RXU HX[ OHV SUDWL
GH PLVVLRQ '/$ VRQW GLIIpUHQWHY GT1XQ WHUULWRLU

© &THVW WUQV GLYHUV MH VXLV VEU TXH VL MH Y
DXWUH '/$ LO \ D SOHLQ GH FKRVHV TXH MH IDLV L
SOXV IDLUH RX GLIIpUHPPHQW 2&QKMD XJpHHIUDQGH
GH PLVVLRQ '/$ Qf

© 4XDQG WX DUULYHVY GDQV OHXQ3GUWXSBNQWHN DU
KRPRJgQH IL[p PDLV WX WH UHQGV FRPSWH TXH o
9UDLPHQW FYfHVW OYLPSUHVVLRQ TXH oD PYD GRQ
TXL WUDYDLOODLW VXU OHV 73( HW IDLVDLW GX '/
SUp GLDJQRVWLF TXL pWDLW PHQp SDU OfDVVLVW
IDLVDLW XQ GLDJQRVWLF TXL PH SDUDLVVDLW \V
SUpVHQWHU XQH GHPDQGH DX &%$7 PDLV oD |
GIfHQUHIJLVWUHPHQW /fDVVRFLDWLRQ GHPDQGDLYV
DGPLQLVWUDWLI LO OD UHQFRQWUDLW HW VL OH ¢
>'DQV PRQ WuDYDLO WHO TXH MH OH SHUORLV HW
GH YUDLPHQW DOOHU VXU OH WHUUDLQ PrPH VL
&KDUJp H GH PLVVLRQ '/$ Qf



'DQV OH QXPpURGH MORUHNEHK WUDXDL@DOTpQLIPH G X
WUDYDLO 2 &KULVWRSKH 'HMRXUV 3DVFDOH OROLQL
ORLVGRQ FRQYHUJHDLHQW VXU OYLGpH TXH G
UDWLRQDOLVDWLRQ HW GIDXWRQRPLVDWLRQ FURLVV
WUDYDLO HVW PRLQV GpILQL FRPPH FH TXfLO \ D j IDLL
WHQGDQFLHOOHPHQW SDU OD PDFKLQH TXH FRPPH FH
DX[ WHQWDWLYHV GYRUJDQLVDWLRQ 'DQV OH '/$ VL
JUDQGY FDGUHV VRQW ELHQ GRQQpV DX QLYHDX QDW
DGDSWpV DSSURSULpV SDU OHV DFWHXUV GH FKDTXH
OfHIIHFWLYLWp GX WUDYDLO (Q QRXV LQWpPUHVVDQW
OD SRVLWLRQ GDQV OfRUJDQLVDWLRQ FRPPH QRXV |
FUR]pULHQQH QRXV DERUGRQV OD TXHVWLRQ GHV VL
GHVY DMXVWHPHQWY SRXU OD UpDOLVDWLRQ GX WUDYD

© &THVW XQ GLVSRVLWLI TXL HVW FDGUp HW TXL
UugJOHV PDLV FRQFUqQWHPHQW LO \ D OH FRPLWp
OIDFFRPSDJQHPHQW VL MDPDLV XQH VWUXFWXUH
GH OfTREMHFWLI SUHPLHU TXHOV VRQW OHV JDUGH
FIHVW WRXW 2 &KDUJp H GH PLVVLRQ '"/$ Qf

© 2Q WUDYDLOOH WRXV WUqV GLIIpUHPPHQW GTX
GpSHQG GHV SLORWHV GHV VWUXFWXUHYV SRUWI
FKDUJpV GH PLVVLRQ oD GpSHQG DXVVL GHV PR\HC
LO \ D EHDXFRXS GH FKRVHV TXL UHQWUHQW HQ F
GLIIpUHPPHQW HW DSUqV WRXW FH TXL HVW )UDQF
GRXEOH FDVTXHWWH ILQDQFHPHQW HW '/$ GRQF F
OD PrPH DSSURFKH TXH QRXV 2 &KDUJp H GH PLV\

6L OH GLVSRVLWLI HVW HQFDGUp SDU GHV SURF¢
DGPLQLVWUDWLYHPHQW SDU OH ELDLV GH FLUFXODL
LOQOVWLWXWLRQQHOOHPHQW QfpSXLVH SDV OH VXMH\
WUDYDLOOHQW WRXV GLIIpUHPPHQW GTXQ WHUULWRL
QpFHVVDLUH GH QH SDV DUUrWHU OYfpWXGH GX GLVSR
GLYLVLRQ GX WUDYDLO GDQV OD VRFLpWp QTHVW SDV



VXJIJqQUH VRXYHQW & +XJKHV S FH VHUDLW ST
OfDFWLRQ GH FKDTXH '/$ HVW VSpELILTXH

6L OH '/$ VH GRQQH j YRLU GDQV VHV LQVWLWXWLRQ
SUDWLTXH GHV €HO QRROWGHY PDUJHV LPSRUWDQWHYV

ODLVVPHVY LQYHVWLHV SDU OHV DWWHQWHYV VLQJXOL
SRUWHXVHV HW FKDUJp HV GH PLVVLRQ ,0 H[LVWH

© SUHVFULW 2 HW ORXWHDYDLZO L®UEIWUH FH TXL HVW

SUHVFULW OD WKFKH HW FH TXL HVW DFFRPSOL OfDF
ORLQ GTrWUH XQH GpULYH HVW XQH GHV FRQGLWLRC
-HDQQRW D S FHW pFDUW SHUPHW TXH OH W

6HJUHVWLQ

/IHV GLYHUVHV FRQILIXUDWLRQV GX VRXWLHQ SXEOLF

SRXUTXRL OHV FKDUJp HV GH PLVVLRQ VXLYHQW OH I
UHVVHPEOHQW SDV " $ TXRL WLHQQHQW OHV PDUJHV C
PLVVLRQ "

&HV GLIIpUHQFHY GDQV OD PDQLqUH GH WUDYDLOOHL
VWUXFWXUDQWY /HV VWUXFWXUHV TXL SRUWHQW OF
LGHQWLWpV GLIIpUHQWHV &I &KDSLWUH : . FHO
HOOHV VRQW UDWWDFKpHYVY PDLV pJDOHPHQW j OHXU
FRQILIXUDWLRQV TXH SHXYHQW SUHQGUH OHV VRXWLEHE
GH SLORWDJH QRXV SHUPHW GfpWD\HU OTDQDO\VH GH
WRXMRXUV FRPSRVpV GH OD &'& HW GH OD '",5(&&7( TX
GIDXWUHYV SDUWHQDLUHYV ILQDQFHQW OH GLVSRVLWLI
SULQFLSH = LQYLWpV j SDUWLFLSHU DX FRPLWp GH SL
DQ OLHX j FH TXL HVW VRXYHQW DSSHOp SDU OHV FK
© GLDORJXH GHDGVWHRQBDLQV '/$ LO HVW j QRWHU T
ILOQDQFHXUV GX GLVSRVLWLI '",5(&&7( WR&QWFROOHFW
SDUIRLV LQYLWpV j SDUWLFLSHU GHV UpVHDX[ RX GHV
QRWDPPHQW OfH[ &3&% © /H ORXYHPHQW $VVRFLDWL

/H WHUPH GH © GLDORJXH GH JHVWLRQ 2 PDUTXH OJHPSU
VXWOH GLVSRVLWLI '/$ SXLVTXJLO HVW HPSUXQWp j OTH]
GpFRQFHQWUpPV GH OfeWDW DYHF OHV VWUXFWXUHV GH OF,

2Q QRWH OJDEVHQFH UpFXUUHQWH GX )RQG BRFLDO (XURS
SDMLFLSH SDV j OYDQLPDWLRQ GX GLVSRVLWLI



DGPLQLVWUDWLRQV FRPPH FHOOHYV GH OD FRKpVLRQ V
GH OD MHXQHVVH

© $X FRPLWp GH SLORWDJH RQ LQYLWH OD ',5(&&7
5pJLRQDO OHV GpOpJXpV GX SUpIHW FDU RQ

ILQDQFHPHQWY SROLWLTXHV GH OD YLOOH OD U
GYDJJOR TXL FRILQDQFHQW OH '/$ /D &3&$ MH QH
MH QH OHV FRQQDLVVDLV SDV $YDQW TXH M{DUU
DXVVL OD '"'&6 GIDXWUHV SHUVRQQHV TXL pWDLHC
EHDXFRXS UpGXLW 2 &KDUJp H GH PLVVLRQ '/$ Qf

/IHV FRPLWpV GH SLORWDJHVY VRQW GHV UpXQLRQV GH
QLYHDX ORFDO TXL IL[HQW RIILFLHOOHPHQW OHV RU
REMHFWLIV GX '/$ ORFDO /HV DWWHQWHY VRQW YDULD
DVVRFLpHV PDLV DXVVL GHV SHUVRQQHYV HW GH OHXU?
'/$ GRLW FRPSRVHU DYHF OD PXOWLSOLFLWp GHV DWW
GILOQWHUVWLFHV RXYUDQW GHV PDUJHV GYDFWLRQ

/HV GLIIpUHQWY W\SHVY GH VWUXFWXUHY SRUWHXVHYV

/ID GLYHUVLWp GHV VWUXFWXUHY SRUWHXVHV RIIUH X
GDQV OH wuDYDLO GHV FKDUJp HV GH PLVVLRQ /HV
TXRWLGLHQQHPHQW HW OHXUV VSpFLILFLWpV SOXV R
SRSXODLUH RX OD ILQDQFH SDU H[HPSOH © FRORUHQ'
GH PLVVLRQ SDUWLFLSHQW j FRQVWUXLUH GHV © LGl
HOQOWUDVQHQW GHV pFDUWY DYHF OD FXOWXUH GX PpWI
$LQVL FRPPH OfH[SOLTXH XQ FKDUJp H GH PLVVLRQ
VWUXFWXUH D VRQ KLVWRLUH SURSUH HW FHOOH FL Q!
GHV FKDUJp HV GH PLVVLRQ HW OHXUV SUDWLTXHYV

© 'DQV WHOOH VWUXFWXUH )UDQFH $FWLYH OH SU
wuUgV HQWUHSULVH DORUV TXH QRWUH SUpVLGHQ
GITXQH DVVRFLDWLRQ VRFLDOH HW GDQV OH &% RQ
DFWLI -H GLUDLV TXH OfHVSULW HVW GLIIpUHQW
VWUXFWXUHYV J)UDQFH $FWLYH FDU HOOHV RQW GH
GHV WHUULWRLUHY GLIIpUHQWY oD GpSHQG GHV S



(W LO\D XQH UpSHUFXVVLRQ VXU OH '/$ 3DU H[HP.
FITHVW WUqV ELHQ VWUXFWXUp PDLV FKH] QRXV F
FRPSUHQGUH OH F°XU GH OYDVVRFLDWLRQ FH T)
ERXJH SRXUTXRL OHV EpQpYROHV HW OHV VDODUL
&RQWUDLUHPHQW j OYDXWUH '/$ OfMLGpH FH QTH
DSSURFKH pFRQRPUJIXH @H PLVVLRQ Qf

[fTHIWUDLW GITHQWUHWLHQ TXL VXLW QRXV RIIUH XQ D>
FKDUJp HV GH PLVVLRQ GpFRXODQW GH OYfLGHQWLWHp

© 8QH VWUXFWXUH SRUWHXVH GX '/$ GH OD UpJLRC
OYDVVRFLDWLRQ GLDIJQRVWLTXpH DORUV TXYHX[ S
XQ FODVK DYHF OH FKDUJp H GH PLVVLRQ 2 &KDU.

/IHV © GRFWULQHV 2 OHV JXLGHV GH ERQQHYV SUDWLT>
SDU O09%$9,6( PDLV DXVVL OH WUDYDLO GHV '/$ 5pJLRQD:
FXOWXUH FRPPXQH DX[ FKDUJp HV GH PLVVLRQ VHPE
LPSRUWDQW TXH OTLGHQWLWp GH OD VWUXFWXUH SRU
PpWLHU GHV FKDUJp HV GH PLVVLRQ &HOD VYH[SOLTX
TXRWLGLHQQHPHQW OH WUDYDLO GHV FKDUJp H V GH
OHXUV FROOQJXHV FHX[ FL QH VRQW SDV FKDUJp H V
GH OD VWUXFWXUH SRUWHXVH RFFXSDQW GYDXWUHV S

© OHV FROOgJXHV FH VRQW OHV VDODULpV GH >0
OTOY®WH MH WUDYDLOOH@ PDLV DXVVL OHV FKDUJg
DXWUHV VWUXFWXUHY SRUWHXVHV GX '/$ >GH OD
GIDXWUHV UpVHDX[ 2 &KDUJp H GH PLVVLRQ Qf

4XL SOXV HVW OHV FKDUJp HV GH PLVVLRQ VRQW H
SRUWHXVH DX QLYHDX WHUULWRULDO DXFXQ OLHQ GI
DXWUHV LQVWDQFHV FRPPH O71%$9,6( RX OH '/$5 GH

GLIIpUHQWY PRPHQWY FRPPH OHV LQWHU '/$ YLVDC
FRPPXQH QH VRQW GRQF TXH GHV OLHX[ GLQIOXHQF!
WRS GRZQ TXL YLVH OD FUpDWLRQ GTXQH FXOWXUH FF
FKDUJp HV GH PLVVLRQ &fHVW OH FDV j )UDQFH $FW
GRQQHU XQH FRXOHXU VSpFLILTXH DX PpWLHU '/$ GDQ!'



© ,0 QY\ D SDV XQ VHXO FKDUJp GH PLVVLRQ TXL D
OD PrPH H[SPULHQFH 2Q VHQW ELHQ TXH J)UDQFH §
PD[LPXP PDLV RQ UHVWH TXDQG PrPH VXU GHV FX
GIXQ GpSDUWHPHQW j XQ DXWUH WDQW GX SRLQ
PLVVLRQ TXH GH OD VWUXFWXUH TXL SRUWH (W
TXYLOV UHJDUGHQW ILQDOHPHQW FJHVW FRPELHC
DYH] IDLW FRPELHQ YRXV DYH] HQJDJp VXU OH EXC
GIHPSORLY GHUULQUHV HW DSUQV OH UHVWH YRX\
(Q WRXW FDV FYHVW oD FKH] QRXV j SDUWLU GX PR
UpVXOWDWY VDWLVIDLVDQWYV

2Q HVW WRXV GLIIpUHQWY WDQW GDQV QRWUH
FRQYLFWLRQV HW oD LPSDFWH IRUFpPHQW VXU OH
OD VWUXFWXUH SRUWHXVH SHXW LQIOXHU VXU O}l
SHUVRQQDOLWpP GX FKDUJp GH PLVVLRQ VD IDORQ
WHUULWRLUH HVW GLIIpUHQWH 2Q VIDGDSWH RQ
DXWDQW GH PDQLQUHV GH IDLUH PrPH VYLO \ D XQ
ODLV VXLYDQW OD SULVH GH SRVLWLRQ SROI
GPpSDUWHPHQWDX[ HW GHV FROOHFWLYLWpPV RQ
GLIIpUHQWHY & &KDUJp H GH PLVVLRQ '/$ Qf

8QH UpSRQVH FRPSOH[H OLpH j OTDVSHFW JpQpUDOLVYV

ID VSpFLILFLWp GX WUDYDLO GH FKDTXH '/$ WLHQW D.
FRPSOH[LWp GH OD UpSRQVH WHQDQW QRWDPPHQW
GLVSRVLWLI LQWHUYHQDQW VXU GHV VHFWHXUV GLY
FXOWXUH OfpGXFDWLRQ OH WRXULVPH HWF HW
JHVWLRQQDLUHYVY &HW DVSHFW HVW UHQIRUFp SDU OD
GHV VWUXFWXUHYV EpQpILFLDLUHYVY GHV SHUVRQQHV THX

© 2Q QH SHXW SDV PRGpOLVHU FKDTXH VWUXFW
GLIIpUHQWH HOOHV SHXYHQW DYRLU XQH SUREC
FKDTXH UpSRQVH HVW GLIIpPUHQWH 3RXU PRL F
DVVRFLDWLRQ HVW XQ FDV SDUWLFXOLHU 2 &KDU



© 2Q QH YD SDV IDLUH GH OD PrPH IDoRQ SF
VWUXFWXUHV /fREMHFWLI GX '/$ HVW GH SURSRV!
DX[ DVVRFLDWLRQV 2Q QH YD SDV WUDQVIpUHU OF
VWUXFWXUHVY DX FRQWUDLUH OH &BDAJHVW SOXW/{
H GH PLVVLRQ '/$ Qf

/JHV WHUULWRLUHV QH VH UHVVHPEOHQW SDV RQW C
GLIIpPUHQWHY TXH FH VRLW HQ WHUPHV GH VHFWHXU
UpSRQVH © FRPSOH[H @ TXH GRLYHQW DSSRUWHU OF
QpFHVVLWH XQ © WUDYDLO VLQJXOLHU 2 -HDQQRW

HYV GH PLVVLRQ PrPH VL HOOH HVW SDUIRLY UHODWLY
WUDYDLO '/$ FDU HOOH OHXU SHUPHW GYDSSRUWHU X¢

., /D SURFpPGXUH GILQWHUYHQWLRQ

6WUXFWXUpH OfRUIJDQLVDWLRQ GX '/$ ODLVVH plJI
RXYHUWXUHY SRXU VD PLVH HQ °XYUH &HOOHV FL VRC
PLVVLRQ DGDSWHQW OHXU WUDYDLO 1RXV DOORQV
V DSSURSULHQW OD SURFpGXUH GpFULWH GDQV OH FK

I YDFFXHLO

/ID SUHPLgUH pWDSH OfYDFFXHLO GHV DVVRFLDWLRCQ
GLIIpUHQWHY VHORQ OHV VWUXFWXUHV 'DQV FHUWDL
GLVFXVVLRQ WpOpSKRQLTXH GH FLQT j GL[ PLQXWHV Y

© eYDOXHU VILOV UHPSOLVVHQW OHV FULWQqQUHV G
PHWWUH HQ SODFH XQ DFFRPSDJQHPHQW XQ FDOF
SURILWH DXVVL GH OD GLVFXVVLRQ SRXU OHXU G
FHUWDLQ QRPEUH GTpOpPHQWY SDSLHU 2 &KDUJp

3RXU GIDXWUHV FHWWH pWDSH VH GpURXOHUD GDQV
GX 'I$ GDQV XQH GXUpH FRPSULVH HQWUH XQH j W
VWUXFWXUHY TXDQW j HOOHV RQW IRUPDOLVpPp XQH ILFF
GRLW UHPSOLU GITDXWUHYVY UpDOLVHQW XQ HQWUHWLH



OTpOLIJLELOLWp GRQQHU TXHOTXHV SULPR FRQVHLOV
GIDXWUHV LQWHUORFXWHXUV PDLV DXVVL FROOHFWH
OTDVVRFLDWLRQ

/IH GLDJQRVWLF SDUWDJp

6L OJDVVRFLDWLRQ HVW pOLJLEOH OHV FKDUJp H V G
© GLDJ @ 3RXU FHOD LOV VIDSSXLHQW VXU GHV ©
© WUDPHV 2 (OOHV RQW XQH EDVH FRPPXQH DERUGHC
ILQDQFHVY OH SURMHW HWF GH OYDVVRFLDWLRQ &H¢
HV GH PLVVLRQ RQW IDLW pYROXHU FHV RXWLOV FH\
SHUVRQQDOLWpP PDLV SDUIRLV DXVVL j OD VWUXFWXU
HQFRUH j OD GHPDQGH GHV SLORWHY VRXKDLWDQW SC
FHUWDLQV DVSHFWV 5pVXOWDW OD © WUDGXFWLRQ 2
HW GX FRQWHQX GHV GLDJQRVWLFV HVW YDULDEOH W
OfpFULW 'RGLHU S LO \ D XQH © LUUXSWLI
SHUVRQQHOOH GDQV OD IDOoRQ GH SUREOpPDWLVHU 2

© ,0\ D GHV FKDUJp HV GH PLVVLRQ TXL QH IRQW
QRV GLDJV IDLVDLHQW ] SDJHV LO \ D I
&KDUJp H GH PLVVLRQ '/$ Qf

© -H QYbUuULYDLVY SDV GX WRXW DYHF XQH JULC
EODQFKH 2 &KDUJp H GH PLVVLRQ '/$ Qf

© 2Q0 D XQH WUDPH LQWHUQH j QRWUH UpVHDX >P
PYROXHU & &KDUJp H GH PLVVLRQ '/$ Qf

© -1DL WUDYDLOOpP GDQV GHX[ '/$ GX PrPH UpVHDX
FRPPHQW PHQHU OH GLVSRVLWLI GDQV OH VHFRQ!
PLVVLRQ PYD DSSULV OfLGpH GIDUFKpRORJLH

OYDVVRFLDWLRQ GDQV VRQ HQVHPEOH WX YDV Fl
SRXU FRPSUHQGUH OHV PpFDQLVPHV GH OYDVVRF
IRQGHQW OHV GpFLVLRQV GYRs HOOHV YLHQQHQW
YRLU Re HVW OH SRLQW FOp VXU OHTXHO RQ SHX



DYDQFHU ,0 PYD DSSULV j QH SDV rWUH XQH FKD]I
TXDQG OYDVVRFLDWLRQ YLHQW DYHF XQH GHPDQG
SRXUTXRL 3RXUTXRL YRXV DYH] EHVRLQ G RXWLC
3DUFH TXH OYRQ QYD SDV DVVH] GIDFWLYLWp 3R
DVVH] GIDFWLYLWp FTHVW MXVWH SDUFH TXH Y
DVVH] " (VW FH TXH YRXV UpSRQGH] DX[ EHVRLQYV
VRQW YRV RXWLOV YRV FRPSpWHQFHV SRXU IDLL
GYDOOHU IRXLOOHU DX PD[LPXP & &KDUJp H GH PI

/JHV HQWUHWLHQV WpPRLJQHQW GYXQH DEVHQFH GH Pp
WURXYH GH QRPEUHX[ SRLQWV FRPPXQV 3RXU UpDOLYV
HV GH PLVVLRQ VIDGUHVVHQW DX[ GLULJHDQWY GH O
SDUIRLV OHV EpQpYROHV GX FRQVHLO GIDGPLQLVWUL
GLULJHDQWY RX OHV GHX[ &HUWDLQV FKDUJp H V GH
GYDVVRFLHU pJDOHPHQW OHV VDODULpPY GH OD VWUXF'
i OD JRXYHUQDQFH GH OD VWUXFWXUH SRXU DYRLU Ol

© 1RXV RQ QH SUHQG TXH OH SRLQW GH YXH GH O
GLDJ PDLV LO \ D XQ FKDUJp H GH PLVVLRQ GDQV
WHPSV GYfHQYR\HU XQ TXHVWLRQQDLUH DQRQ\P
Of{DVVRFLDWLRQ 2 &KDUJp H GH PLVVLRQ Qf

/IHWHPSV SDVVp SDU VWUXFWXUH DFFRPSDJQpH GDQ'
© GLDIJQRVWLF 2

/IHV VSpFLILFLWpV GX WHUULWRLUH LPSDFWHQW OH W
VXLYDQW TXH OH GpSDUWHPHQW HVW pWHQGX RX QI
DVVRFLDWLRQV VRQW JpRIJUDSKLTXHPHQW UHJURXSpH
WHPSV QpFHVVDLUH SRXU OHV UHQFRQWUHU YD FKDQ
GIXQ GpSDUWHPHQW UXUDO H[SOLTXH

© &HOD DUULYDLW TXJRQ DLW GHX[ KHXUHV HW G|
OfDVVRFLDWLRQ GRQF XQH MRXUQpH HQWLQqUH S|
RQ pWDLW DPHQp j IDLUH WURLY HQWUHWLHQV DY
VLWXDWLRQ pWDLW FRPSOLTXpH 3DU H[HPSOH XQ
OH &RQVHLO GY$GPLQLVWUDWLRQ &$ HW OD GLU



GX &% HW DYHF OHV VDODULpV 2Q DYDLW MXJp
HQWUHWLHQ DYHF OH SUpVLGHQW OH GLUHFWHXU
VDODULpPV 2Q DYDLW GpSDVVp OHV K TXH 07%$9,6
PD[LPXP VXU XQ GRVVLHU >«@ ,0 PYHVW DUULYp
GLDJQRVWLF 2 &KDUJp H GH PLVVLRQ Qf

&HUWDLQV FKDUJp HV GH PLVVLRQ YRQW SDVVHU TXt
GLDJQRVWLF OH SOXV VRXYHQW DXWRXU GH XQ j TXEL

6L FH WUDYDLO SHXW SUHQGUH MXVTXTj] XQH VHP
PLVVLRQ SRXU GYDXWUHV LO QH VIDJIJLW TXH GTXQH IF

© 2Q pFKDQJHDLW VXU OH GLDJQRVWLF HW M{DL
DYDLW HQYR\p XQ TXHVWLRQQDLUH DX[ VWUXFW XU
YD SDV HW RQ YRXV SD\H XQ SUHVWDWDLUH & HW
oD« ,0 \ DYDLW XQ FKDUJp H GH PLVVLRQ TXL
DFFRPSDJQHPHQWY LQGLYLGXHOV SDU DQ 3RXUWLE
FIHVW FLQT MRXUV DYHF XQH VWUXFWXUH HQWUI
SHXW DOOHU j FLQT MRXUV -H OXL DL GHPDQGp

UpSRQGX © -H UHORLYV OD SHUVRQQH HOOH PH GLV
OXL SDLH XQ SWKDVUDWBLEH PLYVLRQ Qf

SHFRQWUHU ODVVRFLDWLRQ

/IH WUDYDLO UHODWLRQQHO TXDOLWDWLI HVW pJDOHP
V GH PLVVLRQ YRQW UHQFRQWUHU OHVY DVVRFLDWLRQV
/IH WUDYDLO GH GLDJQRVWLF GH TXDOLILFDWLRQ YDL

© dD IDLW GHV WUDMHWY PDLV FIYHVW LPSRUWDQV
GDQV OHTXHO LOV WUDYDLOOHQW HW SXLV SRXL
GRFXPHQWYV pFULWVY OH GLVFRXUV SRUWp HW OD
2Q QH YRLW SDV WRXW GDQV OHV ORFDX[ PDLV RQ
GILQYHVWLVVHPHQW WX DV FHUWDLQHV WHQVLF
UpYpODWHXU 2@ &KDUJp H GH PLVVLRQ Qf



$SUqV OITDFFEXHLO FHUWDLQ HV FKDUJp HV GH Pl
OTDVVRFLDWLRQ XQH VHXOH IRLV GYDXWUHV GpFODUF
SRXU pWDEOLU OH GLDJQRVWLF SDUWDJp

/ID IRUPH GX SODQ GYDFFRPSDJQHPHQW

/H SODQ GIDFFRPSDJQHPHQW SUpPFRQLVpPp GDQV OH GLEC
PRLQV GpWDLOOp VHORQ OHV FKDUJp HV GH PLVVL
XQLTXHPHQW OJLQWHUYHQWLRQ GTXQ SUHVWDWDLU
VROXWLRQV SRXU WRXV OHV SRLQWYV VRXOHYpV ORUYV
VWUXFWXUH HQ SOXV GH OJLQWHUYHQWLRQ GTXQ SUF
j PHQHU SRXU UpVRXGUH OHV SUREOQPHV LGHQWLILpV
XQ UpVHDX DVVRFLDWLI SRXU DYRLU XQ DFFRPSDJQHTF
VWDWXWV GH OfJDVVRFLDWLRQ RX YHUV 0723&$% SRX!
DFFRPSDJQHPHQW VSpPFLILTXH VXU OHV UHVVRXUFHV K

© 8QH IRLV TXH OfRQ D IDLW OH SODQ GYDFFRPS
SUpFRQLVDWLRQV GIDFFRPSDJQHPHQW ,0 SHXW \
SUHVWDWDLUH '/$ HW VXUWRXW FRPPH RQ HVW G
IDLUH DWWHQWLRQ DX[ MRXUV GIDFFRPSDJQHPHQ
GH EXGJHW GH OD VWUXFWXUH SRUWHXVH GX '/$@
OfDFFRPSDJQHPHQW 3RXU WHOOH WKpPDWLTXH ¢
'/$ SRXU FHOOH Oj oD YD rWUH XQ DFFRPSDJQHP
O7(66 RX DOOHU YRLU WHOOH DXWUH VWUXFWXUH
0723&% 2Q HVW YUDLPHQW VXU XQ SODQ GYDFFRF
SHXW QRXV DPHQHU j IOpFKHU OHV DVVRFLDWLRC
OfLGpH Q pWDQW SDV TXH&RHUJIP H GBIQFHV WIRRQV

Qf

lj HQFRUH GDQV OD SUDWLTXH OHV GLIIpUHQFHYV VRQ\
FKDUJp HV GH PLVVLRQV OYDFFRPSDIJQHPHQW VH OLP|
GHV FKDUJHV GHVWLQp DX SUHVWDWDLUH GYDXWUHYV
FDGUH HW SURSRVH GHV SLVWHV GH VROXWLRQV
SUREOpPDWLTXHY LGHQWLILpHV



/ID FRPPDQGH GH SUHVWDWLRQV

6HORQ OH UDSSRUW ,*$6 %ODQGEXKMpHORRMHDRQH GIXQF
SUHVWDWLRQ FRPPDQGpH SDU OH FKDUJp H GH PLVVLF
(OOH VH GpURXOH HQ JpQpUDO VXU SOXVLHXUV PRLYV
WUDYDLOOHU HQWUH OHV MRXUQpPHV GITLOQWHUYHQWLE
VRQW WUqV YDULDEOHV FHUWDLQV QH YRQW TXH WUCc
MRXUV GH SUHVWDWLRQ SRXU GIDXWUHV oD QH VHU
FRPPH Ff{HVW OH FDV SRXU OH FKDUJp H GH PLVVLRQ (

© 2Q DYDLW DXVVL GHV DFFRPSDJQHPHQWYV TXL SI
VXU GHV JURVVHV VWUXFWXUHV TXL SRXYDLHQW
SUHPLQUH SKDVH SXLV GH QHXI MRXUV GDQV XQH
SDV rWUH UHSUpVHQWDWLI GHV DXWUHV '/$ 1RXV
GH SUHVWDWLRQ RQ GLVDLW TXH FH QYpWDLW SDV
GRQF QRXV FKDUJpV GH PLVVLRQ GDQV QRWUH \
GDQV OH FDGUH GH )UDQFH $FWLYH TXL SHQVLF
WHOOHPHQW GYIDVVRFLDWLRQV HQ DWWHQWH j X
FKRL[ VXLYDQW  9RXV QYrWHV SDV GDQV QRV SUL
FIHVW LQWpPpUHVVDQW GH YRXV DFFRPSDJQHU GRC(
FR ILQDQFHU YRWUH DFFRPSDJQHPHQW " 2Q PH
GILQJpQLHULH SDU H[HPSOH HRWDOJPpW FBRH. DWLR(
PLVVLRQ Qf

J)DLUH GX FRQVHLO

&HUWDLQV FKDUJp HV GH PLVVLRQ YRQW VIHQ WHQLL
GIDXWUHV YRQW GRQQHU TXHOTXHV FRQVHLOV ©
DVVRFLDWLRQV FRQFHUQDQW GHV SRLQWYV EDVLTXH)
UHVSHFWHQW KD Opp IOGWpPPLVVLRQ Qf '"IDXWUHV
AJUpPHQW IDLUH OH WUDYDLO GHV SUHVWDWDLUHV ¢
IDLUHFRORKLQJ 2

© &HUWDLQHV PLVVLRQV RQ OHV UpDOLVDLW HQ L
QRWUH WHPSV VXU OH EXGJHW GH IRQFWLRQQHPI
SHUGX OH )6( FYpWDLW XQ FKRL[ GH OD ',5(&&7



RSWLPLVHU OH EXGJHW DX PLHX[ HW RQ DYDLW S
DVVRFLDWLRQV VXU QRV FRPSpWHQFHV SURSUHV
FREW GH IRQFWLRQQHPHQW VXSSOpPHQWDLUH 2 ¢

&HWWH GLVSRVLWLRQ j IDLUH GLUHFWHPHQW GX FRQV
OHV FKDUJp HV GH PLVVLRQ TXL SDUWDJHQW OHXU WI
GIDXWUHYV GLVSRVLWLIV GIDFFRPSDJQHPHQW F
OYDFFRPSDJQHPHQW j OD FUpDWLRQ GYHQWUHSULVH'
GLUHFWHPHQW HQ °XYUH OH FRQVHLO &HWWH SDU\
SURIHVVLRQQHOV LQIOXH VXU OHXU WUDYDLO GH FKDL

© 1RWUH PpWLHU GYDFFRPSDJQDWHXU GYDFWLYLW
SUpFLV RQ YRLW PLHX[ OHV SUREOpPPDWLTXHV VI
ELHQ IDLW VL OD FRPSWDELOLWpP HVW ELHQ IDLWH
+XPDLQHV RQ HVW DXVVL SOXV SRLQWX TXH VL RQ
ODLV GDQV OH FDGUH GX '/$ GDQV OH GLDJQRVWL
QH YD SDV HW RQ YD MXVWH OHXU GRQQHU GHXJ[ F
YUDLPHQW VXU GX FRQVWDW YLD OH GLDJQRYV
GIDFFRPSDJQDWHXU GIDFWLYLWpP QRXV SHUPHW C
SUpFRQLVDWLRQV HW GDQ\W RBYVJSRLGW\P GHVY RILO

Qf

$XGHOj GH OD FRPSpWHQFH j UpDOLVHU HX[ PrPHV OfDF
DFWLYLWp RXYUH DXVVL XQ UpVHDX GH SURIHVVLRQQF

© -H VXLV HQ FDSDFLWp GILGHQWLILHU GHV HQWU
WHUULWRLUH TXL VHUDLHQW j PrPH GH OHV DLGH
DXVVL rWUH OD FRQQD L&VNDWIMPHHGE HWRHUAVIL\R RLQ H 2

$JU GDQV OTXUJHQFH

/H % QTHVW SDV XQ GLV FKDWNpIHBPSRHWLRQ Qf L
SDV pWp SHQVp SRXU UpSRQGUH DX[ XUJHQFHV QRWDP



© 2Q QYfHVW SDV WURS IDLW SRXU OHV XUJHQFHYV
VXU OH ORQJ WHUPH 2 &KDUJp H GH PLVVLRQ Qf

6L XQH DVVRFLDWLRQ HVW VXU OH SRLQW GH GpSRV
GDYDQWDJH YHUV GHV VWUXFWXUHV FRPPH )UDQFH

GIDSSRUWHU XQH DLGH ILQDQFLgqUH RX HQFRUH VL Ff
OD '",5(&&7( TXL GLVSRVH GT1XQ IRQG ILQDQFLHU GYIXUJ}
SDUIRLVY TXH FHUWDLQV FKDUJp HV GH PLVVLRQ SUHC
OHV SDUWHQDLUHYV GX GLVSRVLWLI SRXU VDXYHU XQH

© SpFHPPHQW MIDL WUDYDLOOpP VXU XQ FKDQWLF
JUDQGH GLIILFXOWp ILQDQFLqQUH $ PRQ LQLWLDWL
SLORWDJH HW RQ D PLV HQ SODFH XQ FRPLWpD
OfDVVRFLEXWILRQ HH GH PLVVLRQ Qf

%LHQ TXJLQVFULW GDQV © XQ FDGUH UpJOHPHQWDLU
UHSUpVHQWDWLRQV GH YDOHXUV HW GH VWUDWDPJLH ¢
OH WUDYDLO GHVFULSWLI TXH QRXV DYRQV PHQp QRXV
HYV GH PLVVLRQ RQW GH QRPEUHXVHV © PDUJHV GH
SDUFRXUV HW OHXUV SHUVRQQDOLWpPYV PDUTXHQW OHX

.., /IHFRPLWp GIDSSXL WHFKQLTXH

/JRUV GHV FRPLWpV GIDSSXL WHFKQLTXH &$7 LQVW
GLDJQRVWLEFV &l &KDSLWUH ,, OHV FKDUJp HV G
SDUWHQDLUHV SUpVHQWY GRQW IRQW VRXYHQW SDUYV
SDUWDJpV UpFHPPHQW UpDOLVpPV 30XVLHXUV IRLV SD
OHV QRXYHDX[ © GLDJV @ VRQW SUpVHQWDpPV j FHWWH
VIHQJDJH DXWRXU GH FHV GRVVLHUV FHOOH FL D
GIDFFRPSDJQHPHQW HW OH FDKLHU GHV FKDUJHV GTYL
OH FKDUJp H GH PLVVLRQ

&HW © XQLYHUV GH WUDYDLO &2 'XEDU '"HPD]LqUH
LOQWpUHVVDQW HQ FH TXYLO SHUPHW GH UpYpOHU OF
PDUJHVY OD SODFH GX © VLQJXOLHU 2 GDQV FHWWH SR



°XYUH HVW GpOpJXpH DX[ DVVRFLDWLRQV /HXU pWXGH
OH SURFHVVXV HW OH V\VWqgPH '"/$ FTHVW XQ PRPHQW

ROLJRSWLTXH +HUPDQW /DWRXU HW XQ SRLQW (
DFWHXUV 6L OH '/$ HVW FRPSDUDEOH DX WUDYDLO SXE
&DWOOD S HW TXTLO GplLQLW FRPPH XQ Sl

GILQLWLDWLYHV TXL VH KHXUWHQW DX[ YLVPHV GHYV
UHSUpVHQWDWLRQV GLIIpUHQWHY TXH OHV DFWHXU\
PODERUHU XQH YLVLRQ FRPPXQH XQH VpULH GILQYHQ
IDXW UHQGUH DFFHSWDEOHV @ OH &$7 HQ HVW XQ PRP

ORPHQW FOp VRQ pWXGH HVW SDUWLFXOLgQUHPHQW KH
OTpWXGLHU FRPPH XQ OLHX GH QpJRFLDWLRQ SXLV
GTKDELOODJH

JLHX GH QpJRFLDWLRQ
&RSRVLWLRQ GHV &RPLWpPV GT$SSXL 7THFKQLTXH

/JHV &3 BUHQQHQW SDUIRLYV XQH GpQRPLQDWLRQ OpJqUt
WHUULWRLUHYV © FRPLWp GIDSSXL @ © FRPLWp WHF
GIDSSXL @ HWF LOV VRQW FRPSRVpV GH PDQLqUHV G
DXVVL VHORQ OHV GRVVLHUV SUpVHQWpPV ,0 HVW |
UHSUpVHQWDQWY ORFDX[ GH OD ',5(&&7( HW GH OD &l
DVVRFLpV SHXYHQW rWUH DVVRFLpV RX QRQ OHV FR
&RPPXQDXWp GIDJJORPpPUDWLRQ 3D\V 9LOOHV HWF
)DPLOLDOHY GHV IRQFWLRQQDLUHV GHV VHUYLFEHV Gp
RX GH OD FRKpVLRQ VRFLDOH GHV UpVHDX[ DVVRF
8QLIRUPDWLRQ GHV EDQTXLHUV H[ OH &UpGLW &RR
GH VWUXFWXUHV SDUWHQDLUHV DXWUHV VWUXFWXU
DVVRFLDWLI DLQVL TXH SDUIRLV GHV SHUVRQQDOLMW
PGXFDWHXU GH UXH SUpVHQWHY VXU OH WHUULWRLUF
OH VHXO UHSUpVHQWDQW GH OD VWUXFWXUH SRUWEF
pJDOHPHQW rWUH DFFRPSDJQp GH VRQ GLUHFWHXU RX

© SHQIRUFHU OH SLORWDJH UpJLRQDO #HPBWHWGXLUH OH
VWUDWPJILTXH '/$ 9HUVLRQ GX VHSWHPEUH



© &KH] QRXV HQ SOXV GHV ILQDQFHXUV LO \ D O
IRQFWLRQ GHV GRVVLHUV WKpPDWLTXHV TXTRQ
WHUULWRLUHY 3DU H[HPSOH RQ LQYLWH XQH FRC
GHV GRVVLHUV TXL OD FRQFHUQHQW VXU VRQ WHL
O1$56 TXDQG RQ D GHV GRVVLHUV PpGLFR VRFLDX
FRPPH 8QLIRUPDWLRQ TXDQG LO \ D GHV DGKpUHQ'
GYDSSXL j SDUW OH FROOgqJH GHV PHPEUHV SHUF
PHPEUHYV LQYLWpPpV HVW WUqV IOH[LEOH MILQWqgqJU

(Q GpFHPEUH RQ VIHVW UHWURXYp j TXDWUH SHUVHE
GIDSSXL SDUFH TXH WRXW OH PRQGH HVW VXU VH
WX SODFHV WHV GRVVLHUV TXDQG PrPH 8QH DXW
&7%$ LO \ DYDLW XQ GRVVLHU FRPSOLTXp DYHF
GIDFWLYLWp LO \ DYDLW EHDXFRXS GH PRQGH
EHDXFRXS GHV GRVVLHUV 2 &KDUJp H GH PLVVLRC(

/H U{OH GX &$7

/ID IUpTXHQFH GHV &$7 YDULH VHORQ OHV WHUULWRL
VHPDLQHV RX GHX[ RX WURLV IRLV SDU DQ FHUWDLC
VXSSULPHU FHWWH UpXQLRQ &fHVW OH FDV QRWDPF
UXUDX]

© 1RXV QYDYRQV SDV GH FRPLWp GIDSSXL SK\VL
FRPLWp GH SLORWDJH TXL VH UpXQLW GHX[ RX WL
PrPHVY SHUVRQQHV DX FRPLWp GIDSSXL TXYDX FR
SUplqgUH VROOLFLWHU OH FRPLWp GIDSSXL SDU PI
GHPDQGHV dD QRXV SHUPHW GfrWUH SOXV UpDF
GpVDYDQWDJH GH PRLQ\%KDWM DH KWH ®H VIR Q¥

© -H QH IDLV SOXV GH &$7 PDLV MH IRQFWLRQQH '}
OHV VHFWHXUV /fLGpH FTHVW GTrWUH SOXV UpD
OfDVVRFLDWLRQ GDQV VD WHPSRUDOLWpP HW C
OYDGPLQLVWUDWLRQ >«@ /D TXHVWLRQ GH OfpFK
OfpFKpDQFH FITHVW OH &$7 RQ WH GHPDQGH GIDF



SRXU OH &%$7 SRXU VD ORJLTXH SURSUH ORQ LGpl
YDSHXU GH GLUH TXH OfpFKpDQFH FfHVW OH FRQ'
RQ GRLW SUpVHQWHU OH GLDJQRVWLF HW RQ RUJI
VRQ pFKpB®&PWJIPp H GH PLVVLRQ Qf

6L OH &%$7 HVW SDUIRLVY VXSSULPp GDQV OD JUDQGH I
SOXVLHXUV IRLV SDU DQ /YfLPSRUWDQFH GRQQpH j OF
YDULDEOH

© &KH] QRXV OH FRPLWp GIDSSXL HVW XQ FRPL
&KDUJp H GH PLVVLRQ Qf

© /H FRPLWp GIDSSXL HVW FRQVXOWDWLI RQ S
YDOLGDWLRQ PDLV RQ HVW YUDLPHQW GDQV XQH
QTLUDLW SDV FRQWUH OfDYLV GX FRPLWp GYDSSX]
GTHQUHJIJLVWUHPHQW 2Q SUHQG HQ FRPSWH j FKDT
FRPLWp GI®IBYLp H GH PLVVLRQ Qf

© BEH QRXV OH FRPLWp WHFKQLTXH GY{DSSXL QTt
GITHQJDJHPHQW LO QYfHVW SDV GpFLVLRQQDLUH L
LO HVW ELHQYHLOODQW LO DSSRUWH VD FRQQDL
XQ VHFWHXU RX XQ WHUULWRLUH &RPPHQW oD V
SUpVHQWH OH GRVVLHU OD SUREOpPDWLTXH HW
UDSLGHPHQW HQ VH GLVDQW TXYJLOV RQW OX !
FRQYHUVDWLRQ VILQVWDOOH GHV TXHVWLRQV pY
VD FRQQDLVVDQFH HW HQ JpQpUDO VL FTHVW Gt
! ) YHVW DUULYp TXH
Or7$ PH SURSRVH GH PHWWUH GHV SUpDODEOHYV
GpFLGRQV 2 &KDUJp H GH PLVVLRQ Qf

&KRL[ GHV VWUXFWXUHYV DFFRPSDJQpHYV

6HORQ OfY,*$6 %UDQFKX ORULQ S OH GI
SULQFLSDOHPHQW © OHV VWUXFWXUHY GH WDLOOH P
vDODULpV 2 $LQVL © VHORQ OD '*()3 OH F°XU GH FI



SHWLWH WDLOOH &HW REMHFWLI D pWp WHQX SXLVTXF
FRPSWHQW PRLQV GH GL[ VDODULpV &HSHQGDQW
DFFRPSDJQpHVY QTRQW SDV GH VDODULp 6HORQ 07$9,6
i OD FUPDWLRQ GIfXQH QRXYHOOH VWUXFWXUH DYHF
GPYHORSSHPHQW GYXQH QRXYHOOH DFWLYLWp GDQV
DLOOHXUV GHV DVVRFLDWLRQV RQW SOXV GH FLQT
PORLJQp GH OD FLEOH LQLWLDOH 2 %UDQFKX ORULQ

&H GpFDODJH HQWUH OD SUHVFULSWLRQ GHV SLORW
/I fYH[HPSOH GH OD WDLOOH GHV VWUXFWXUHV EpQplILFL
VHUYLFH GX PLQLVWqQUH GH OTYHPSORL TXL YD IL[HU V
WRXV OHV ILQDQFHXUV HW SDUWHQDLUHYV YRQW SDUW|
4XL SOXV HVW VL OHV ILQDQFHXUV GRLYHQW QpJRI
pJDOHPHQW QpJRFLHU DYHF OD VWUXFWXUH SRUWHXV
DVVRFLDWLI VSpFLILTXH HW HQILQ DYHF OD SHUVRQQ
OfLQFDUQH HW PHW HQ °XYUH OH '/$ VXU OH WHUULWR

© 2Q D UHSRVp OD TXHVWLRQ DX GHUQLHU GLDORJ
OTRQ SHXW DXVVL DFFRPSDJQHU OHV DVVRFLDWLR
RQ VHQW TXH OD VWUXFWXUH HVW SUrWH SDV ORL
RQ WURXYH oD SHUWLQHQW $SUqV oD GRLW UHVW
GHYHQLU OD PDMRULWp GENDLBPBRP SITH PHFMORKY

Qf

/IHV FKDUJp HV GH PLVVLRQ RQW XQH PDUJH GYDSSL
VWUXFWXUHYV pOLJLEOHV LOV RSqQUHQW XQ FKRL[ TXL
VXEMHFWLYLWp &HOOH FL HVW UHODWLYH FDU QpJR
FKDUJp H GH PLVVLRQ H[SOLTXH SDU H[HPSOH TXH GLC
DFFRPSDJQpH OHV DVVRFLDWLRQV GRLYHQW DYRLU ©

© $X GpSDUW PD VWUXFWXUH >SRUWHXVH GX '/$@
GpILQLWLRQ GH OYDFWLYLWp pFRQRPLTXH SXLV O
SOXV j JpRPpWULH YDULDEOH /D TXHVWLRQ VH SR
DVVRFLDWLRQV TXL GPSHQGDLHQW XQLTXHPHQW G
VHXO ILQDQFHXU >«@ -H SRXVVDLV SRXU TXH FH\



XQLTXHPHQW GH IRQGV SXEOLRKDAWRIPpHOW HDFFRP S
PWVVLRQ Qf

/IH FKRL[ GHV VWUXFWXUHV DFFRPSDJQpHV HVW OH Up
XQH PXOWLWXGH GIYDFWHXUV LQWHUYHQDQW j GHV p
JHVWLRQ FRPLWp GH SLORWDJH FRPLWp WHFKQLTXH
LQIRUPHOOHY GDQV OHV VWUXFWXUHY SRUWHXVHV |
DFWHXU QYD OD PDVWULVH WRWDOH GX GLVSRVLWLI H!
PDUJHV GH PDQ°XYUH © SHXYHQW & rWUH ODLVVpPpHV |
GLVSRVLWLI HW RX DX FKDUJp H GH PLVVLRQ

(PSDWKLH HW SLORWDJH

/IH 'I$ QYD SDV pWp LPDJLQp FRPPH XQ GLVSRVLWLI C
SLORWHV TXL ILQDQFHQW OD VWUXFWXUH $LQVL SRX
VIDJLW SDV SRXU HX[ GH FRQWUDLQGUH OHV VWUXF
XQLTXHPHQW GH OHV FRQVHLOOHU j OH IDLUH

© 2Q YD j OD UHQFRQWUH GHV DVVRFLDWLRQV ROQ
RQ SHXW OHV VRXWHQLU VDQV IRUFpPHQW DOOH!
XQ YUDL VRXWLHQ RQ SHXW OHXU GLUH Oj FTHVW
OpJDO SDV GDQV OHV FORXV & &KDUJp H GH PLV\

/IHV FKDUJpV GH PLVVLRQ VRQW GDQV XQH SRVLWLRQ C
YLV j YLV GHV VWUXFWXUHYV TX{LOV GLDIJQRVWLTXHQW

© &THVW XQ pFKDQJH GH SRLQWV GH YXH HQ IRQF
FKDFXQ D (QWUH OH JDUV GH MHXQHVVH HW VSR
UpJXOLQUHPHQW OD SHUVRQQH GH OD ',5(&&7( TXI
XQ GRVVLHU TX HOOH D YX SDVVHU YLD O LQVSHF\
D UHQFRQWUpP SHQGDQW WURLV KHXUHV HQ EXYDQ
WX DV HX XQ FRXS GH F°XU F HVW WHOOHPHQW \
ULFKH FHW pFKDQJH GH SRLQWVY GH YXH /LpV j
H[SPULHQFHVY DYHF FHWWH DVVRFLDWLRQ 2 &KDU



&HWWH © HPSDWKLH 2 VIH[SULPH HW VYREVHUYH QRYV
UHODWLYH UpVHUYH YLV j YLV GHV SLORWHYV

© (Q WDQW TXH GLVSRVLWLI RQ HVW FHQVp rwul
DVVRFLDWLRQV DSUqV VXEMHFWLYHPHQW MH V
OfDVVRFLDWLRQ FH VRQW VHV FKRL[ HW VHV GpF
HVW WHQX j XQH FHUWDLQH FRQILGHQWLDOLWp DX
DX[ SDUWHQDLUHVY MH QH YDLV SDV WRXW OHXU G
OH '/$ QTHVW SDV GLIIXVDEOH >&THVW OfLGpH GX
\ D GHV FKRVHV GHV FKLIIUHV WURS VHQVLEOHYV
$SUQV RQ WUDYDLOOH DVVH] HQ WUDQVSDUHQFH |
VLWXDWLRQ VL XQH VLWXDWLRQ YD PDO RQ YD ¢t
$SUQV RQ QH YD SHXW rWUH SDV GpYHORSSHU WR
VLWXDWLRQ HQ HVW Oj OH '/$ WUDYDLOOH Oj GHV
DX IRQG FYHVW OH SUpPVLGHQW TXL YHXW GpPLWV"
TXTRQ QH SHXW SDV GLIIXVHU LO \ D XQH IRUPE
&KDUJp H GH PLVVLRQ Qf

'X GLDIJQRVWLF SDUWDJp j OD GpFLVLRQ SDUWDJpH

20LYLHU 1D\ HW $QG\ 6PLWK S SURSRVHQ
LQWPUHVVDQWH SRXU QRWUH VXMHW HQWUH OfDFWL
© FRXUWLHU 2 © /fDFWLYLWp GX © JpQpUDOLVWH 2 FF
FRPPXQ 2 HQWUH OHV PLOLHX[ LQVWLWXWLRQQHOV TX
VDYRLUV HW DX[ PrPHVY UHSUpVHQWDWLRQV F HVW O
PpPGLDWLRQ / DFWLYLWp GX © FRXUWLHU 2 FRQVLVW
DFFHSWDEOHV HQWUH GHV JURXSHV pORLJQpV TXL St
FRRSpUHU PrPH V LOV QH SRXUVXLYHQW SDV OHV PrPI
PrPHV LQWpUrwvY F HVW OD GLPHQVLRQ VWUDWPpPJLTXH
© /H WHUPH © JpQpUDOLVWH @ VHUW j GpVLIJQHU GHV |
VHQV GH OLFKHO &DOORQ GHV FRQQDLVVDQFHV GH
OpJLWLPLWpPp HQWUH GHV XQLYHUV RUJDQLVDWLRQQH
GpVLUHQW WUDYDLOOHU HQVHPEOH PDLV QH UHFRXI
G LQWHOOLJLELOLWpP & S &RQFUqQWHPHQW O DFWL
FROOHFWHU GHV SRLQWV GH YXH j LQWHUSUpWHU G
FRPSUHQGUH GHV RSLQLRQV HW GHV FUR\DQFHV j OH)\



FLUFXOHU G XQ XQLYHUV j O DXWUH /[/H JpQpUDOLYV
LOQOWHOOLJLELOLWp FRPPXQH HQ XWLOLVDQW GHV LGy
SDUWDJpHV SDU OHV PLOLHX[ PLV HQ FRQWDFW [HYV
UHWURXYHQW GDQV FHWWH SRVWXUH DYHF FRPPH LO
YRORQWpP GH SURGXLUH XQ VDYRLU © REMHFWLI & VXU
OHXU SRVWXUH GYH[WpULRULWpPp SDU UDSSRUW DX[ L
SDUWDJHQW SDU DLOOHXUYV DYHF OHV GLIIpUHQWYV SR
UHQGX GH OTDFFRPSDJQHPHQW + XQH DSSURFKH © QH.
TXL SDUWLFLSH QRWDPPHQW j XQH DFFXOWXUDWLRQ ¢
GHV DVVRFLDWLRQV

(Q PrPH WHPSV FRPPH OHV © SURIHVVLRQQHOV GH OD
20LYLHU 1D\ HW $QG\ 6PLWK © OH WUDYDLO UpD#H
OHV LGpHV HW OHV YDOHXUV FDFKH ELHQ VRXYHQW

FKHUFKDQW j SUpVHUYHU GHV SRVLWLRQV HW XQ FHUW
ELHQ VRXYHQW DX F°XU G XQH OXWWH GH FODVVHPHQ
GH GpIHQGUH GHV LQWpUrwWY FROOHFWLIV ,0 HVW GRC
UDLVRQ G XQH DFWLYLWp GH FRXUWDJH 2 &H U{OH G|
FKDUJp HV GH PLVVLRQ HVW SDUWLFXOLQUHPHQW
ELHQYHLOODQFH TXH OYRQ REVHUYH JpQpUDOHPHQW
SRXVVHQW j RFFXOWHU FHUWDLQHYV LQIRUPDWLRQV |
UpFODPHQW SRXU GpIHQGUH DX[ PLHX[ OHV LQWpUrW
SUpPpFRQLVDWLRQV ,0V QYpFKDSSHQW GRQF SDV j Of
FRQVLVWH j LQWHUYHQLU FRPPH HQWUHPHWWHXU GDQ
SDUWLHV 3RXU 1D\ HW 6PLWK © FHWWH IRUPH GH PpC
HQ FRQWDFW GHV DFWHXUV VXVFHSWLEOHV GH UHWL
PFKDQJH GH ELHQV HW RX GH VHUYLFHV Q LPSOLTXH

XQH FRPSUpKHQVLRQ FRPPXQH G XQ SUREOQPH G XQ

(OOH VXSSRVH SOXV SURVDWTXHPHQW XQH HQWHQWH
O pFKDQJH HW VXU OHV SURILWY PDWPpPULHO RX V\PE
WLUHU 2 s JTHPSDWKLH GHV FKDUJp HV GH PLVVL
IRQFWLRQ GHV GRVVLHUV LO QYHVW SDV UDUH TXT
LQIRUPDWLRQV RX HQ GRQQHQW GIDXWUHV TXL QH VR(
SRXU DSSX\HU OHXUV SUpFRQLVDWLRQV



21 ILFLHOOHPHQW FYfHVW OH FRPLWp GH SLORWDJH TX
'/$ DX QLYHDX WHUULWRULDO PDLV FRPPH QRXV SHU
EHDXFRXS GH FKRVHV VH MRXHQW GDQV FH PRPHQW C
REMHFWLIV HW OHV DFWLRQV SUDWLTXHV VRQW QpJRF
© ,0 QY\ D SDV GI{DFWHXU GRPLQDQW GpVLJQp j OfDYD
SUHVFULSWLRQV TXH SHXYHQW IDLUH OHV ILQDQFHX
FRPSRVHU DYHF OHV DXWUHYV SDUWHQDLUHYV DYHF OD
GRQW OTLQWpPpJUDWLRQ GDQV OH GLVSRVLWLI
QpFHVVDLUHPHQW © OfLGpH GY°XYUH 2 DX VHQV GY+D.
DXVVL DYHF OD SHUVRQQDOLWpPp GX FKDUJp H GH PLVYV
WuUuDYDLO SROLWLTXH 7HUVVDF VIHVTXLVVH ,0
FRPPDQGHXU HW RSpUDWHXU OfYpWXGH QRXV PRQWUHR
GH PLVVLRQ HVW pJDOHPHQW XQ OLHX GH © QpJRFL
SROLWLTXH SXEOLTXH

$FFXOWXUDWLRQ

,QIRUPDWLRQV LQVWUXPHQWDOLVpHYV

/IH&$7 QTHVW SDV QHXWUH SRXU OHV SDUWHQDLUHV V
LO OHXU SHUPHW GIfHQJUDQJHU XQ JUDQG QRPEUH G
GIDXWDQW SOXV SUpFLHXVHV SRXU HX[ TXH OHV DQI
FRQFHUQHQW SDUIRLVY GHV VWUXFWXUHY DYHF TXL LC
VRXYHQW GHV VHFWHXUV GHV WHUULWRLUHV VXU RX

© /ITLQWpUrw SRXU OHV PHPEUHV GX &%$7 FfHVW O
TXDOLWDKIDYHY H GH PLVVLRQ Qf

© W PHPEUHV GX &$7 VLIQHQW XQH FKDUWH GH FF
RQ OHXU HQYRLH OH GRVVLHU RQ OTHQYRLH j Gl
VWUXFWXUH LOV QfRQW SDV |j XWLOLVHU OH

/IH &7 OLHX GH SUpVHQWDWLRQ GX GLDJQRVWLF SDUWDJ
LQVWLWXWLRQQHO XQ V\VWgPH WUqV VRXSOH DX[ YDULD
SHUVRQQHV SUpVHQWHYV HW GHV GRVVLHUV SUpVHQWpV /
IRQFWLRQ GX U{OH GH FKDFXQ GH VRQ DXWRULWpP VXU OH



SURIHVVLRQQHOOHYV /H ULVTXH HVW Oj DXVVL FH
GDQV OHV VHUYLFHV GX &* HW SXLVVH FRQGLWLR
HVW WUqV YLJLODQW SDU UDSSRUW j oD HW oD
&KDUJp H GH PLVVLRQ Qf

© QvDLW TXH OHV GRVVLHUV FLUFXOHQW DX VHLC
'LUHFWHXU GTXQH VWUXFWXUH SRUWHXVH GX '/$

/ILHX GH GLVFXVVLRQV LQIRUPHOOHY HQWUH LQVWLWX

6L SRXU OHV FKDUJp HV GH PLVVLRQ OH '/$ HW OF
SDUWHQDLUHYVY GTREWHQLU GHV LQIRUPDWLRQV VXU (
VIDIJLW DXVVL GTXQ OLHX GH GLVFXVVLRQV LQIRUPHO!

© /H &$7 FIHVW XQ HQGURLW R+ OfRQ DSSUHQG SC
YD H[SOLTXHU XQ QRXYHDX SURJUDPPH HW RQ Y
&RQVHLO *pQpUDO >«@ dD PRQWUH TXYLO \ D X
GIpFKDQJHV SUHVTXH LQIRUPHOV HQWUH OHV GL
DVVRFLDWLRQV 2Q IDLW GHV FRPLWpV GH SLOR
ILQDQFHXUV HWF Oj oD OHXU SHUPHW YUDLPHQW
GRQF LO \ D YUDLPHQW WUHQWH PLQXWHYV DYDQW
GH QRV GLDJQRVWLFV Re OfRQ YD DYRLU OD SUp
GLVSRVLWLI XQH UpIOH[LRQ« FIHVW TXHOTXH FKR
PHPEUHV YLHQQHQW LO \ D FH GLDJQRVWLF OH
ORJLTXH GH UHQFRQWUHU OHV DXWUHV DFWHXU\
IRUPHOOH FJHVW DXVVL XQ LQWpUrwW & &KDUJp H

$FFXOWXUDWLRQ HW LQIRUPDWLRQ GHV SLORWHYV

6L OH &%$7 HVW XQ OLHX GYLQIRUPDWLRQV SRXU OHV SI
QHXWUHV VXU OHXU YLVLRQ GX VHFWHXU DVVRFLDWLI

© /H F{Wp SRVLWLI GX '/$ FJHVW TXJLO UDVVHPEO
SLO RQ YRLW ELHQ TXJLOV RQW GHV DWWHQWHV C
HQ OLHQ oD GHYLHQW PrPH XQ WHPSV GH WUDYDL



ORJLTXH GH GpIHQVH GHV SUpV FDUUpV PDLV XQ
WDEOH >«@ /H '/$ FUpH XQ HVSDFH R+ FKDFXQ )
UHFKHUFKHVY GH FKDFXQ HW HQULFKLU VRQ UHJDL
YLILODQW TXH FHOD QH QXLVH SDV j OD VWUXFW
GIpFKDQJH Re FKDFXQ HVW DX PrPH QLYHDX $LC
GHVFHQGDQW LO \ D WURLV SHUVRQQHV TXL SDUO
FIHVW GLIIpUHQW >«@ &TpWDLWE&XQ UHWSHFH GYHC
GHLVVLRQ Qf

© OYRLW FODLUHPHQW FH SKpQRPgQH GIDFFXOWXI
HQWHQGDLW TXH OHV UpVHDX[ DVVRFLDWLIV QH
FRQQDLVVDLHQW ULHQ j OfY(66 HW DX PRQGH DV
WUDYDLOOHU DYHF GHV YUDLV FRQVXOWDQWYV [/H
YHQDLW GHV SURJUDPPHV LPPRELOLHUV LO QfY\ FR
QLYHDX GX PLQLVWqUH GX 7UDYDLO LOV DYDLHQ\
VXU Of,$( HW 6$3 FDU LOV GRQQDLHQW GHV DJUp!
PDLV WRXW OH UHVWH LOV QTDYDLHQW MDPDLV F
FRQQDLVVDLHQW SDV GX WRXW & &KDUJp H GH PL

© -{DL DFFRPSDJQp EHDXFRXS GH FUgqFKHVY DVVRFL
"1 >«@ $ XQ PRPHQW VI{HVW SRVpH OD TXHVWLEF
SRVVLEOH GH ILQDQFHU VXU GHV TXDVL IRQGV
DVVRFLDWLYHV " &TpWDLW HQ VXVSHQV SDUFH TX
DFWLYLWp pFRQRPLTXH LO \ D PrPH GH OD SUHVW
DX[ SDUHQWYV FIHVW GH OYDFWLYLWp pFRQRPL"
SRXVVHU DX VHLQ GH )UDQFH $FWLYH SRXU GLI
DVVRFLDWLRQV TXL YLYDLHQW XQLTXHPHQW GH |
LQWpUrwW j rWUH ILQDQFpHVY HQ DYDQFH UHPERXUYV
FRPSUHQGUH TXTXQH DVVRFLDWLRQ PrPH GpSHQC
SXEOLFV DYDLW EHVRLQ GH GpJDJHU GHV UpVXC
vDODULpV FITHVW QpFHVVDLUH VXUWRXW TXDQG
TXIXQH RX GHX[ IRLV SDU DQ TXJLO \ DLW XQ P
URXOHPHQW GH IRQGY SURSUHV -H UHSUHQGYV O
FIHVW VA\APSWRPDWLTXH LO \ D GHV FUqQFKHV VL H
FROOHFWLYLWp FRPEODLW OH GplLFLW HW VL HOO|



LOV UHSUHQDLHQW OfYH[FpGHQW (W HQ IDLW OHYV
GpSDUW HW QYDYDLHQW SDV OD WUpVRUHULH S|
URXOHPHQW J/H IDLW GYDYRLU OH GLVSRVLWLI
SHUPHWWDLW GH VHQVLELOLVHU OHV SDUWHQDL
QpFHVVLWpPp GIDYRLU XQ PLQLPXP GH IRQGYV SURSU|
WRXV OHV PRLV 2 &KDUJp H GH PLVVLRQ Qf

/H &$7 SHUPHW DX[ DGPLQLVWUDWLRQV GH PLHX[ D!
DVVRFLDWLIV GH OHXU WHUULWRLUH LO GRQQH XQ
SUREOpPPDWLTXHV XQ DVSHFW PRLQV DGPLQLVWUDWLI
TXL pWDLHQW DXSDUDYDQW SOXV DEVWUDLWHY GHYV
IRQFWLRQQDLUHYV GH TXLWWHU OH WUDLWHPHQW SXUH
HQ PXOWLSOLDQW OHV SRLQWY GH YXH VXU FHOOHV Fl
GH GLVFXVVLRQV LQIRUPHOOHV SHUPHW DX[ GLIIpUHQ
VH FRQQDVWUH GH SDUWDJHU OJLQIRUPDWLRQ VXU O
UDUH GYTpFKDQJH LO SHUPHW DX[ SDUWLFLSDQWYV
OTHQYLURQQHPHQW LQVWLWXWLRQQHO GH OHXU WHUL

JLODOHPHQW OH &%$7 HVW XQ OLHX GIDFFEXOWXUD\
GpFRQFHQWUpHY DX WUDYDLO WHUULWRULDO HW S
GIDFFXOWXUDWLRQ SRXU WRXV OHV SDUWLFLSDQWYV
HW OHXU FRPSUpKHQVLRQ GHV © VWUXFWXUHY GpYHO
GIXWLOLWp VRFLDOH 2 VH GpYHORSSHU /fpWXGH GHV
SHUPHW DX[ DFWHXUV GYDYRLU GHV pOpPHQWY FRJQLYV
XQLYHUV FXOWXUHO HW OfLQWHUSUpWDWLRQ TXYLOV
SHUPHW GH YRLU OD WUDQVIRUPDWLRQ GHV FDGUHYV

*RITPDQ &HWWH H[SpULHQFH IDLW SHQVHU j FHOC
ODWKLHX )ULW] HW /DXUHQFH (VWHUOH j SURS|
WpOpFRQVXOWDWLRQ &HV OLHX[ ERXOHYHUVHQW OHYV
QRXYHOOHY LQWHUDFWLRQV HW WUDQVIRUPHQW O
SURIHVVLRQQHOV FRQWULEXDQW j pWDEOLU OH GLDJ¢
FRQGXLVHQW j GHV DMXVWHPHQWY HW GHV GpSODFHF
SURIHVVLRQQHOOHY PpGLFDOHV &RPPH FKH] ODWKLH
© XQ QRXYHO HVSDFH GH MXJHPHQW FYHVW j GLUH

KDELOHWpPV WHFKQLTXHV & 'RGLHU TXL © ERXOF
OTRFFXUUHQFH OHV DFFXOWXUH



7THQGDQFH ] OD EXUHDXFUDWLVDWLRQ

&HSHQGDQW FRPPH QRXV OfDYRQV GpMj UHPDUTXp C
FHUWDLQ HV FKDUJp HV GH PLVVLRQ '/$ GpSORUHQ'
WHPSRUDOLWp DGPLQLVWUDWLYH GLIIpUHQWH GH FF
VWUXFWXUH DFFRPSDJQpH

THPSRUDOLWD

&HWWH TXHVWLRQ GH OD WHPSRUDOLWpPp UHYLHQW GDC
V GH PLVVLRQ

© /[HV VWUXFWXUHVY RQW WHQGDQFH j YRLU OHV FI
XQ FDOHQGULHU UHODWLYHPHQW VRXSOH PDLV
TXHOTXHV PRLY GH PHWWUH HQ SODFH OTDFFRPSD
WHPSV DGPLQLVWUDWLI OHV FDOHQGULHUV pOHF
DXVVL FH QYHVW SDV IRUFHPHQW pYLGHQW GH V
&KDUJp H GH PLVVLRQ Qf

/ID PXOWLSOLFLWpP GHV ILQDQFHPHQWY QpFHVVLWH Gl
WHPSRUDOLWpPV TXL VH UpYqOHQW WUQqV VWUXFWXUD
SRUWHXVH GX '/$ 8Q FKDUJp H GH PLVVLRQ H[SOLTXH
OH )RQG VRFLDO HXURSpPHQ )6( QYHVW SDV UpWURD
SLQFHV MXVWLILEDWLYHVY GRLYHQW UHPRQWHU DYDQW
FKDUJp H GH PLVVLRQ HVW OLPLWpH GDQV OH WHPSYV

© 6XU XQH DQQpH LO\ D VHXOHPHQW VL[ PRLV GH
>«@ 2Q Q HVW MDPDLV FDOp VXU QRWUH EXGJHW LC
RQ GRLW ILQLU DYDQW OH HU GpFHPEUH (Q

DFFRPSDIJQHPHQWY GH PDUV j VHSWHPEUH 2 &KDI

$X GHOj GH FRQWUDLQGUH OD WHPSRUDOLWpP GH OfYD
SDUWLFLSHQW j OD © EXUHDXFUDWLVDWLRQ 2 GX GLVS
UpJXOLqQUHPHQW SRLQWpPp FRPPH IDFWHXU GH EXUHDXF



GH PLVVLRQ ,0 LPSRVH FRPPH j WRXWHV OHV DVVR
ILQDQFHPHQWY HXURSpPHQV XQH FKDUJH W WUDYDLO
FRQWUDLJQDQWH 8Q FKDUJp H GH PLVVLRQ Qf H[S
VWUXFWXUH D GHV ILQDQFHPHQWYV )6( GHSXLV GHV DQ
OD UpDOLVDWLRQ GH OJHQWUHWLHQ LOV QYDYDLHQW
GHV IUDLV HQJDJpV GHSXLV ,O H[SOLTXH TXH © OH
OD UHPRQWQpH 2GRI/L @ pIoHQ FHWVVW WUQqV OHQW j YHQLU +
HQWUDVQH XQ WUDYDLO DGPLQLVWUDWLI WUQV LPSRU

© $X WRWDO GH PRQ WHPSV MH OH SDVVH SRX!
OD UHFKHUFKH GH IRQGY OHV FRQYHQWLRQV >«@
DVVRFLDWLI HW RQ HVW XQH VWUXFWXUH DVVRFLE
VHUYLFH SXEOLF 2 &KDUJp H GH PLVVLRQ Qf

/IRUV GI1XQ HQWUHWLHQ XQ DXWUH FKDUJp H GH PLVVL
IDLVDQW VLIQHU XQH IHXLOOH GH SUpVHQFH © )6( & T
KHXUH GH WUDYDLO FKDTXH GpSHQVH

© &IHVW OD WURLVLgPH TXH MH VLIQH GHSXLV FH
VXU OD VWUXFWXUH &THVW DVVH] HQQX\HX[ 2Q O
SXLV RQ OfHQUHJILVWUH (W RQ IDLW XQ WDV HW
IHXLOOHYV LO IDXW HQVXLWH OHV VFDQQHU 2 &KL

&H W\SH GH ILQDQFHPHQW HQWUDVQH XQH FKDUJH

LPSRUWDQWH &RQFHUQDQW OD FRPPDQGH GH SUHVWEL
H[SOLTXH

© 2Q D XQ VRXFL DYHF OH )6( TXL REOLJH j PHW
SURFpGXUH GIDSSHO GYRIIUHV VSpFLILTXH HW SXI
pwDLW REOLJp GH PHWWUH HQ FRQFXUUHQFH GH
DXMRXUGTKXL RQ UHoORLW VL[ j GL[ UpSRQVHV SDU
OIDGPLQLVWUDWLRQ HQ FKDUJH GHV SDLHPHQWYV I

1RXV UHWURXYRQV FHV FULWLTXHV GDQV XQ UDSSRUW
SDHPHQWDLUH % O L SONMHVFDWLRQV SRXUD OHV DVVRFL
'RFXPHQWDWLRQ )UDQoDLVH QRYHPEUH



GURLW SRXU HX[ PrPHV VH PHWWUH j OfJDEUL GTL
QT\ D SDV GYREOLJDWLRQ GH PDUFKp SXEOLF >«
SUHQG GH | GX WHREBD WG WWHYPLOVERQ Qf

6L OHV SRXYRLUV SXEOLFV GXUFLVVHQW OHV UqJOHV
OfDUJHQW SXEOLF FYHVW SRXU VH SURWpPpJHU GYpYt
PHWWUDLHQW HQ FDXVH VHV DWWULEXWLRQV $LQVL
LOQOWHUSUgQWHQW OH GURLW HXURSpHQ HW GXUFLVVHQ!
j YLV GHV DVVRFLDWLRQV +pO\ ORXOpYULHU

SHSRUWLQJ

6L OH )6( HW FHUWDLQHY FROOHFWLYLWpV GHPDQGH
GpSHQVH OD MXVWLILFDWLRQ GHV ILQDQFHPHQWYV SR
'*()3 VH IDLW HVVHQWLHOOHPHQW VXU UpVXOWDW 8Q
OHV LQGLFDWHXUV PHVXUDQW OJLPSDFW © HPSORL 2 (
'/$ FRPSLOHQW OHV UpVXOWDWY GH OHXUV DFWLRQV |
HVW UpJXOLqQUHPHQW UpDOLVpH SDU O7$9,6( &KDTXH
UplpUHQFHU VHV DFFRPSDJQHPHQWYV GDQV OH V\VWoc
&RQVLGpUp XQDQLPHPHQW FRPPH FKURQRSKDJH SDU C
SOHLQ GH © ORXUGHXUV 2 VHORQ Of,*$6 %UDQFKX
FRQVLGQUHQW FH WUDYDLO QpFHVVDLUH SHUPHWWD
MXVWLILHU OHV GpSHQVHV (Q SOXV GH OD ORXUGHX
PLVVLRQV SRLQWHQW OH PDQTXH GH ILDELOLWp GHV C

© /HV LQGLFDWHXUV (1(( UHPSOLV SDU OHV FKDUJp
G HUUHXUV HW G LOQFHUWLWXGHYV 2 &KDUJp H GH

© OrPH SRXU SDUOHU HPSORL FH QYHVW SDV SUD\
FRPSWDELOLVH SDV FRPPH RQ OH VRXKDLWHU]
LQIRUPDWLTXH LO IDXW UHQWUHU GDQV OHV FDVF
SHXW SDV SUpFLVHU >«@ (W oD PHVXUH YUDLPHQ
XQ SHX OH SUREOQqPH oD QH VRUW TXH GHV FKLII
GHJUp GH SHUWLQHQFH GX SUHVWDWDLUH SDU UD
SDU H[HPSOH 6L OYDVVR ILQLW SDU OLFHQFLHU
VLWXDWLRQ QfpWDLW SDV YLDEOH oD YD FRPSWD



PDQLgUH QpJDWLYH
HPEDXFKHU GDQV X&KDQ IRpXHGGEKX[PLEVVLR

© W GRQQpPHV GDQV (1(( HOOHV VRQW

PrPH VL OYDVVRFLDWLRQ D

[
.

Q Qf

j OTDUUDF

GLIIpUHPPHQW HW ELGRXLOOH FRPPH LO SHXW 4XI

WX HV REOLJp GH UHPSOLU TXHOTXH FK

RVH HW W X

LOQYHQWHYV 4XDQG WX QYDV SDV GH VROXWLRQ W

H GH PLVVLRQ Qf

&RPPH OfH[SOLTXH XQ
GILQIRUPDWLRQ (1((

IRQFWLRQQDLUH G

© 4XDQG OH '/$ D pWp FUpp RQ D PLV
MXVWLILHU OH '/$ GX F{Wp GH OD GLUFH
WRXWH XQH EDWWHULH GILQGLFDWHXI
DSSRUWHU XQH MXVWLILFDWLRQ GHV F
G X
GX SODFHER >«@ /H YpULWDEOH LPSDF
MH VXLV FRQYDLQFX GH OfXWLOLWp GX
YHQXHV >«@ LO \ HQ D EHDXFRXS TXL
IRLV LO IDXW PrPH OLPLWHU >«@ FTHV
TXDQG LO \ D TXHOTXIXQ TXL QH YRXV
UHWRXUQHU OH YRLU 2@ 5LFKDUG 6DED

'/$ VXU OH WHUULWRLUH LO \ DXUDL

H OD '*()3

HQ SODFH
FWLRQ GX
JV >«@ RC
UpGLWYV >«
W IDOOX C
W GX '/'$ R
'/$ GIDLO
YLHQQHQV
W ELHQ TX
UHQG SDV
Wp IRQFWL

‘s
]
XQ © KDELOODJH 2

,OV RQW DSSULV |

OrPH VUKSRUWLQJ TXH SHUPHW (1(( QIDSSRUWH SDV
FRPPH FUpGLEOH SDU OHV DFWHXUV GX
OfDUJHQW SXEOLF FRQVDFUp
PDVWULVH 2
*LOOHV -HDQQRW

LO SHUPI

FHWWH SROLWLTXH
HVW SURGXLW SRXU
E OfYH[SOLTXH j SURSRV GHV DJt
PLOLHX UXUDO © WRXV OHV DJHQWYV DFWXHOOHPHQ)
UKPpWRULTXH © G KDELOODJH 2
FULWqUHV DIILFKpV
GRFXPHQWY GfRULHQWDWLRQ GHV ILQDQFH

(

GHV SURMHWY GHVWL(
rwuH PDvVvWUH

Xuv 2



$UWHIDFW GH UDWLRQDOLWp

SUHVWDWDLUHYVY GH VHUYLFHV OHV DVVRFLDWLRQV
DIl pUHQWHY j OD PLVH HQ °XYUH GH OD SROLWLTXH S)
GRLYHQW SHUPHWWUH DX[ SRXYRLUV SXEOLFV GH JDI
VILQVFULYHQW GDQV XQ SURFHVVXV GH UDWLRQDOLVI
GH SROLWLTXHV SXEOLTXHV

© /H &RQVHLO 5pJLRQDO VH FRPSRUWH GH SOXV H
IDLW XQH DYDQFH HW DSUqV SDLH VXU IDFWXUHYV
SDLHPHQW VXU IDFWXUHV RQ HVW GDQV OfYLGpH

'LUHFWHXU GI{XQH DVVRFLDWLRQ SRUWHXVH G{XC

© /D /2/) ORL RUJDQLTXH UHODWLYH DX[ ORLV GH ILQ
HU MDQYLHU D HQOWUH DXWUHV SRXU REMHFWLI |
SROLWLTXHV SXEOLTXHV HW GH IDLUH SDVVHU O eWD\
FXOWXUH GH UpVXOWDW 2 $YDUH 6SRQHP S IH
GH OD ORJLTXH GY© LVRPRUSKLVPH LQVWLWXWLRQQH
PDLVY FRQWUDLUHPHQW j FH TXYpFULYHQW $YDUH HW
PDQDJHPHQW FYfHVW GIDERUG PHWWUH DX F°XU GH O
OD QRWLRQ GH SHUIRUPDQFH 2 GDQV OH FDV GX
G1© KDELOODJH @

6L OHSRUWLQJ OD EXUHDXFUDWLVDWLRQ QTHVW SD
© FRQWUDLUHPHQW j XQ SUpVXSSRVp GX PDQDJHPHQW
TXH OHV REMHFWLIV SXLVVHQW rWUH H[SULPpV FODL!
REMHFWLIV G LPSDFWV OH QRPEUH G HPSORLV FUpp)
HQFRUH SOXV HQ REMHFWLIV GH SURGXFWLRQ >«@ HV
-HDQQRW S JLQDOHPHQW OHV FKDUJp H V G
SDUIRLY UHPSOLU OHV FDVHV HW OH IRQW VRXYHQW D
TXL DX SDVVDJH GRQQH SHX GH YDOHXU DX UpVXOWDW
FRQWU{OH GH SUpVHUYHU OHXUV PDUJHV



&RQFOXVLRQ GX WURLVLgPH FKDSLWUH

6L OH PpWLHU GH FKDUJp H GH PLVVLRQ HVW ELHQ Gpl
GTXQ WUDYDLO SRXU JDUDQWLU VD FRKpUHQFH OfpW
PLVVLRQ PRQWUH TXH OHXU © PpWLHU 2 GHPHXUH RXY
FHQWULSgWHYVY XQH SURFpGXUH GH GpURXOHPHQW Gt
wWuDYDLO GHV SUDWLTXHY GYDQLPDWLRQ SDU OHV IpG
SDU LQGLFDWHXUV SOXV EXUHDXFUDWLTXHYVY O0ODLV Of
GH OYDXWRQRPLH GHV FKDUJp HV GH PLVVLRQ HW GtFt
°XYUH 5pVXOWDW OHV FKDUJp HV GH PLVVLRQ EpQpll
GH PDQ°XYUH HW GIfRXYHUWXUHYV SRXU IDLUH OHXU V
GIDLOOHXUV XQH GHV FRQGLWLRQV GH VRQ HIIHFWLYL

oboOoJUp FH GHUQLHU DVSHFW FRPPH QRXV DOORQV OH
HVW WRXW GH PrPH DSSRUWPpPpH j] OD GHPDQGH RXYHI
&ODLUHPHQW OH '/$ QH UpYgOH SDV GYXQ PRGH GH JR
GHV DVVRFLDWLRQV /HV FKDUJp HV GH PLVVLRQ QH
SRXYRLUV SXEOLFV FHX[ FL GpYHORSSHQW PrPH GHV
OHXUV EpQpILFLDLUHYVY 1RXV VRPPHV IDFH j WRXW VDX
ULJLGH SRXUWDQW FRPPH QRXV DOORQV OH YRLU OH\
vVDQV SRUWHU XQH OLJQH FODLUH FHWWH VRXSOHVV
GT°XYUH 2 DX VHQV GT1+DXULRX -HDQQRW GX GLV
FKRVHV VH MRXHQW GDQV OH WUDYDLO OH WUDYDLO ¢



&KDSLWUH /H WUDYDLO GHV FKDUJ
DRRPSDJQHU SRXU O HPSORL

1RXV VRPPHV IDFH j XQ GLVSRVLWLI VRXSOH UHSRVE
PLVVLRQ 3RXU DXWDQW VL FHWWH TXDOLILFDWLRQ p°
QHWWHWpP OJLQWHUYHQWLRQ GHV FKDUJp HV GH PL\
JOREDOH FODLUH 3RXU %HUQDUG *RPHO HW 1LFRODYV
IDLW DXFXQ GRXWH TXH OH '/$ © VILQWpPUHVVH HVVHC
VWUXFWXUHV DVVRFLDWLYHV j OHXU FDSDFLWp GY{D)
OfDFFRPSDJQHPHQW '/$ SHXW HOOH rWUH UpGXLWH j
FKDSLWUH OfHQMHX VHUD GH FRPSUHQGUH FH TXL VH
HV GH PLVVLRQ $ SDUWLU GITHQWUHWLHQV DYHF FHYV
GH OHXU WUDYDLO QRXV TXHVWLRQQHURQV PRLQV O
QRXV UHYLHQGURQV GDQV OD WURLVLgqPH SDUWLH GH
OH WUDYDLO HW OD PDQLqUH GRQW OH GLVSRVLWLI H\
3RXU FRPSUHQGUH FH TXL VH MRXH GH PDQLQUH LQW!
QpFHVVDLUH GH GpILQLU GHX[ WHUPHV FHQWUDX[ G
G] © DFFRPSDJQHPHQW 2 HW FHOXL GY © DGKpVLRQ 2

$FFRPSDJQHPHQW

6HORQ OH GLFWLRRERMIMMHOHU 2 FIHVW rWUH DYHF TXH
FRPSDJQLH ODLV DXVVL VHUYLU GH JXLGH DOOHU DY}
TXHOTXH SDUW

1RXV UHWURXYRQV FHWWH LGpH G © DFFRPSDJQH
GpQRPLQDWLRQ GDQV OD PLVH HQ °XYUH GX '/$ &HX]
UDSSHOOHQW ELHQ TXJLO QH VIDJLW SDV GH IDLUH ©

JIDVVRFLDWLRQ TXL EpQplILFLH GX '/$ WLHQGUD OH F
VHUYLUD GH JXLGH GRQQHUD XQ FDGUH 1RXV VR
© JRXYHUQHPHQW GHV FRQGXLWHV @2 TXH GDQV XOQ

FRQGXLWHV 2 OH '/$ QH IDLW SDV © | OD SODFH GH 2 |
OHV HIIHWV GX '/$ VRQW OH UpVXOWDW GH VD PLVH H

/IDURXVVH



HX[ PrPHV TXL WUDQVIRUPHQW OHXUV VWUXFWXUHYV
HQYLURQQHPHQWDOHY DX[TXHOV LOV RQW j IDLUH IDF

$GKpVLRQ

/] LGpH G DGKpVLRQ HVW pJDOHPHQW FHQWUDOH GDOQ)\
U\WKPH LO IDXW DYRLU © HQYLH 2 /D QRWLRQ G DFFR
OD YRORQWp G rWUH DFFRPSDJQp /H '/$ YLHQW GY© H
VDLVL SDU OHV DFWHXUV ,0 QH VH UpDOLVH SDV VDOQ\
SOHLQHPHQW DX '/$ LOV FRQWULEXHQW j OD G\QDPLT]

$LQVL OHV HQWUHWLHQVY DYHF OHV FKDUJp HV GH PI
wuDYDLO GH TXDOLILFDWLRQ HW GH UHTXDOLILFDWL
DVVRFLDWLRQV EpQplILFLDLUHVY GX GLVSRVLWLI VRQW
DXvVVL OH WUDYDLO GITDGKpVLRQ GH OD VWUXFWXUH
PLVVLRQ ,, HW HQ TXRL FHOD SDUWLFLSH j XQ DOLJQ
SUREOpPDWLTXH GH OTHPSORL ,,,

, LDIJQRVWLF HW GpYRLOHPHQW

,FL j SDUWLU GHVY HQWUHWLHQV UpDOLVpVY DYHF OHV |
FRPSUHQGUH FH TXL SRXVVH OHV DVVRFLDWLRQV j V1
YRLU FRPPHQW OH GLVSRVLWLI IDLW XQ WUDYDLO
GPWRXUQHPHQW GHY GHPDQGHV LQLWLDOHYV

IHV FRQWUDLQWHY pFRQRPLTXHV SRXVVHQW

/IHV HQWUHWLHQV UpDOLVpVY DYHF OHV FKDUJp H V GH
SUpRFFXSDWLRQV TXL SRXVVHQW OHV DVVRFLDWLRQ
GfRUGUH pFRQRPLTXH /H FKDUJp H GH PLVVLRQ '/$ GY
OD VWUXFWXUH SRUWHXVH VILQVFULW GDQV OfpGXFD

© /HV ILQDQFHV FTHVW XQ SHX OH ERXF pPLVVDLUHI
SDUW GHV VWUXFWXUHVY RQ QYD SDV GH VRXV
QRXV DLGHU 2Q OHXU UpSRQG OH '/$ QH YRXV



FIHVW j YRXV GH OHV WURXYHU GDQV WRXV OHV F
FITHVW VRXYHQW SDUFH TXYLO \ D GIDXWUHV SURE
YUDL OHV FROOHFWLYLWpPV ORFDOHV SOXV oD YD
FXOWXUH oD D WRXMRXUV pWp XQ VHFWHXU DVVF
QRWDPPHQW HQ PLOLHX UXUDO &THVW WUQqV GLII
GH FRPPXQHV RX GILQWHUFRPPXQDOLWpPV VXU
FXOWXUHOOH PDLV LO \ HQ D TXL \ DUULYHQW 3F
HW GIDXWUHV QRQ " dD GpSHQG GHV pOXV HQ IDFH
SUPVHQWH OHV FKRVHV " &THVVEKGU SHX¥ WRXMR XU
PLVVLRQ Qf

6RQ FRQVWDW HVW SDUWDJp SDU GIDXWUHV FKDUJp H
VWUXFWXUH SRUWDQW pJDOHPHQW GHV DFWLRQV GH
FUpDWLRQ GTHOQWUHSULVHV

© (OOHV YLHQQHQW SDUFH TXJfHOOHV RQW GHV S
FIHVW MXVWH XQH SRUWH GJHQWUpH /D FULVSDW
WRXWHV OHV SUREOPPDWLTXHV LQWHUQHV VXU C
GHV SUDWLTXHV 5+ TXL SRXYDLHQW rWUH EDQFDO
OH IDLW TXYLO \ DLW GHV SUREOQPHV pFRQRPLTX
FULVSH WRXW OH PRQGH HW oD PHW HQ DYDQW X
SDV H[FHOOHQWH 2 &KDUJp H GH PLVVLRQ Qf

'"HUULgqUH OHV SUpRFFXSDWLRQV VRXYHQW ILQDQFLqU
HYV GH PLVVLRQ GHV SUREOpPPDWLTXHYV RUJDQLVDWLF
JHVWLRQ GHV UHVVRXUFHV KXPDLQHV HWF /RUV GX C
HYV GH PLVVLRQ IRQW DORUV XQ WUDYDLO GH UHTXLEL
OHVTXHOV OD VWUXFWXUH GRLW WUDYDLOOHU HW VXL

'pYRLOHU HW IDLUH GHV GpWRXUV SDU UDS
LQULDOH

6HORQ OHV FKDUJp HV GH PLVVLRQ OD UpDOLVDWLRC
© GpYRLOGBRVWPROWUDLQWHY GHV SUREOpPPDWLTXHV
TXL SgVHQW VXU OYDVVRFLDWLRQ

8Q FKDUJp H GH PLVVLRQ Qf GRQW OD VWUXFWXUI
PLVVLRQV GH GpYHORSSHPHQW pFRQRPLTXH GX WHU



OTHQWUHWNRXWB¥Y @VVRFLDWLRQV YLHQQHQW DX
OUHFKHUFKHQW ,®HN[SRQEXH TXH JpQpUDOHPHQW OH G
GH YRLU TXJHQ HIIHW LO \ D GHV EDLEWWRLGH VXEY
GIDUJHOWLY © TXYDYDQW oD LO \2D TOMMRRW HBW FKRVH V
OHV DVVRFLDWLRQV QH VDYHQW SBVHWHTRKAILOVW XQ
FRPPHQFH OHPMWIWAD EBHCEURMHW DVVRFLDWLI FIHVW
TXL GLW Re YD OfDVVRFLDWLRQ DYHF TXL VXU TXHO
VXU FRPELHQ GH WHPSV 2 /H FKDUJp H GH PLVVLRQ
©YLVLRQ VWAUBDWHBJIQFRHVVDLUR Q EEMMBALE O\W TX B GEO H
GRLW VH FRQVWUXLUH OYDVVRFLDWLRQ 4XH VRQ
SRVLWLRQQHPHQW GH OD VWUXFWXUH YLV j YLV GHV
GHV GLIILFXOWpV DX[TXHOV VJ{H[SRVH OYDVVRFLDWLR
YLHQQHQW SRXU GIDXWUHV SUREOQPHV OH FKDUJp H
IDLUH XQ GpWRXU SDU OH © SURMHW 2

3RXU XQ H DXWUH FKDUJp H GH PLVVLRQ GRQW OD VW
SRXU PLVVLRQ OH GpYHORSSHPHQW GH Of(66 OTHQW
WHUUDLQ RUJDQLVDWLRQQHO

© ODLV VRXYHQW RQ VH UHQG FRPSWH TXJHQ SDUI
DX QLYHDX GH OfRUJDQLVDWLRQ LQWHUQH VRLW
D HQ IDLW XQ &$ LQH[LVWDQW HW TXL QH UHVSHFW
GH EpQpYROHV VRLW FY{HVW DX QLYHDX 5+ VDC
PDXYDLVH FRPPXQLFDWLRQ XQH PDXYDLVH DGpT>
EXUHDX HW OHV VDODULpPV VRLW HQ LQWHUQH
FRUUHFWHVY VRLW OHV SUDWLTXHV PDQDJpULDOH\
D XQ GLUHFWHXU TXL HVW IrOp HW IDLW GX KD
DXMRXUGJKXL SDU OfHQWUpPH ILQDQFLqUH ,0OV YL}
RQ OgYH oD /H IDLW TXYXQH SHUVRQQH H[WpULHX
OLEqQUH DXVVL OD SDUROH GHV VDODULpV dD F
DVVRFLDWLRQ OH GLUHFWHXU PH GLW WRXW YD
OfDSUQqV PRQ GpSDUW HQ UHWUDLWH TXL VHUD HI
TXYRQ SHQVH j OfDYHQLU GH OD VWUXFWXUH -H |
HQYR\H] PRL OHV SLgFHV VWDWXWV UDSSRUWYV ¢
UHQGY FRPSWH TXH OD VWUXFWXUH SHUG H X
XQH JURVVH SUpFDULWpP pFRQRPLTXH HW TXJLOV



FHVVDWLRQ GH SDLHPHQW HPSORLV GDQV OfH
FHQWUH GH IRUPDWLRQ XQH PDLVRQ IDPLOLDOH
OfHQWUpH pFRQRPLTXH MH OHXU DSSUHQGV RX
TXIpFRQRPLTXHPHQW oD YD PDO MH SUpFRQLVH
VWUDWpJLH HW OH PRGgOH pFRQRPLTXH ,0 IDO
UPpLQYHQWH SRXU pTXLOLEUHU VHV FRPSWHV [HYV
] PR\ HQ ORQJ WHUPH (W OH SUHVWDWDLUH PH G
DYHQDQW SRXU WUDYDLOOHU DX QLYHDX 5+ FDU
-I{DMRXWH GHX[ MRXUV DX SUHVWDWDLUH SRXU WL
GHV ORXSVY GH PDODGH GX KDUFgOHPHQW« HW [L(
OLFHQFLp 2Q OgYH oD SDUIRLV OH '/$ SHUPHW
UHPLVHV HQ FDXVH HW HQ FH PRPHQW GH FULVH
UDUH 2 &KDUJp H GH PLVVLRQ Qf

$XWUH H[HPSOH VXLWH j VRQ SUHPLHU UHQGH] YR
SHUPHWWDQW OD UpDOLVDWLRQ GX GLDJQRVWLF XQ F
JUDQFH $FWLYH UDSSRUWH

© /[H SOXV LQWpUHVVDQW FYHVW TXDQG WX UHQFR
TXDQG WX DV XQH SOXV YDOXH VXU OD VWUXFWXUL
LQWpUHVVDQW FYHVW SDU H[HPSOH XQH VWUXFW
XQ GLUHFWHXU WUqV FDUUp HW LO \ DYDLW XQH

SUpVHQWH OH SURMHW OHV EHVRLQV RQ TXHVWLI
TXH WRXW YD ELHQ 3RXUWDQW LOV DYDLHQW GHYV
LOV QTIDUULYDLHQW SDV j IDLUH OHXUV DFWLRQV

DWWHQWHY 2Q FUHXVH HW DX ERXW GH GHX[ KHX!
] QRXYHDX OHV VDODULpPV VRQW ELHQ HQ DFFRL
VHFUpWDLUH DGPLQLVWUDWLYH GLW RQ QH SUpV
GH OD PrPH PDQLqUH DYHF OHV VDODULpPV (W OH G
HW oD D pWp OH GpYHUVRLU LO \ D DYDLW XQ I
PDQLqQUH GH PHQHU OHXU DFWLRQ FDU LO \ DY
GLIIpUHQWHYV TXL VIRSSRVDLHQW LOV DYDLHQW )
DX VHLQ GH OD VWUXFWXUH TX{IXQH SDUWLH GH
OITDXWUH PRLWLp QRQ HW oD DYDLW IDLW XQH

YUDLPHQW OD FOp GH OD VWUXFWXUH 2Q DYDLW C
(W Oj FTHVW OH JUDDO GX '/$ RQ DYDLW WRXFKp O



(W Oj LO\ D XQH SOXV YDOXH HQ WDQW TXH SHUV
GRLJW GHVVXV >«@ 2Q HVW Oj SRXU SLTXHU OHV
PHWWUH GDQV OHXU VLWXDWLRQ GJLQFRQIRUW
HQVXL&WKDUWIp H GH PLVVLRQ Qf

3RXU XQ FKDUJp H GH PLVVLRQ '/$ GIXQH VWUXFWXUH
VMDJLW GIDYRLU XQH DSSURFKH JOREDOH GH OD VWUXI
OSUHQGUH X UHFXO

© -H SHQVH TXH OHV HIIHWV GX '/$ F{HVW YUDL!
OIDVVRFLDWLRQ TXH oD VRLW GLUHFWLRQ RX (
SUHQGUH GX UHFXO $ WUDYHUV OH GLDJQRVWLF
SUHVWDWDLUH LOV SHXYHQW SUHQGUH GX UHF
VWUDWPIJLTXH GH OHXUV SURMHWY GH OHXU PRGq
QHXWUH ILQDOHPHQW HW DVVH] RXYHUWH VXU WR?:
ILQDQFHYVY PDLV DXVVL OHV UHVVRXUFHV KXPDLQ
DVVH] JOREDOJp H GH PLVVLRQ Qf

&H WUDYDLO GH © GpYRLOHPHQW & V{LO QTHVW SDV
DVRFLDWLRQV VRQW ELHQ FRQVFLHQWHY GH OHXUV ID|
OHXUV DWWHQWHYV HVW UHQGX SRVVLEOH SDU OD SF
PLVVLRQ VD OpJLWLPLWpP YLHQW GH VD SRVLWLRQ
OTDVVRFLDWLRQ QL UHFRQQX FRPPH EUDV DUPp GT1XQ

,, 8Q GLDJQRVWLF © SDUWDJp 2

/IHWUDYDLO GHV FKDUJp HV GH PLVVLRQ QH VYfDUUrwWH
DYDQW GH FRPPDQGHU OD SUHVWDWLRQ TXTLO SUpFR
VRLW FROOHFWLI RX LQGLYLGXHO = OH GLDJQRVWLF
YDOLGp FRPPH WHO + RX DYHF GHV PRGLILFDWLRQV +

ID TXHVWLRQ GH Of © DGKpVLRQ 2 HVW DX F°XU GH
YHUURQV TXH FHOOH FL FRPPHQFH SDU OH GLDJQRVWI
j OD QpFHVVDLUH PRELOLVDWLRQ GHV PHPEUHYVY GDQV



6f{DGDSWHU FITHVW GIDERUG DGKpUHU DX GL

/JHV HQWUHWLHQV DYHF OHV FKDUJp HV GH PLVVLRQ \
'/$ DLW XQ LPSDFW © IRQFWLRQQH @2 TXH OJDFFRPSD.
TXH OYDVVRFLDWLRQ DGKqUH DX SODQ GYDFFRPSDJQI
FHWWH LGpH GDQV OH SULQFLSH GX © GLDJQRVWLF SI
OH FKDUJp HV GH PLVVLRQ GRLW rWUH YDOLGpP SDU C
8Q FKDUJp H GH PLVVLRQ

© /D ',5(&&7( YD H[SOLTXHU j WRXWHV OHV VWUXF
QTRQW SDV pWp GLDJQRVWLTXpHV SDU OH '/$ TX
UDSSURFKHU GH QRXV 'DQV FHV FDV Oj OHV GLUL.
RXYHUWY j QRWUH DUULYpH FJYHVW XQH LQMRQF
YRORQWDLUH /fDYDQWDJH GX '/$ FIHVW TXH F
YRORQWDLUH RQ GRLW DUULYHU DYHF GHV GLUI
4XDQG FTHVW XQ ILQDQFHXU TXL YD GLUH 5DSSUF
YD GpMj rWUH PRLQV IDFLOH GYDPHQHU OH GLULJ
TXL YD PDO GDQV OHXU VWUXFWXUH &HWWH VLW X
XQ WUDYDLO GH VHQVLELOLVDWLRQ DXSUQqV GH
GpPDUFKH '/$ QH IRQFWLRQQH ELHQ TXH TXDQG |
YRORQWDLUH GH OD SDUW GH OD VWUXFWXUH VLC
SDU UDSSRUW j QRWUH UHJDUG & &KDUJp H GH PL

/IHV FKDUJp HV GH PLVVOR®D VREPD MXFXMHQYRMWRQWDLUE
DVVRFLDWLRQVZHVMDHYY HOQ®H HPAOMLRQ Qf FIHVW ¢
FKDUJp H GH PLVVLRQ Qf 'IDLOOHXU®WDFRPPH H[S
QRWLRQ GH UpXVVLWH HW GYTpFKHF HOPKIDHNW GDQV O
H GH PLVVLRQ Qf /IHV GLULJHDQWY GH OYDVVRFLDW
VHXOHPHQW FDU OH '/$ QH IDLW TXH WUDQVPHWWUH G
OYDVVRFLDWLRQ j VIRUJDQLVHU PDLV FfHVW HOOH \
GpWHUPLQDQWH SRXU TXH OTDFFRPSDJQHPHQW DLW X



© &fHVW OfDVVRFLDWLRQ TXL GRLW GpFLGHU OH
OHXU SODFH RQ QYHVW SDV GpFLGHXU RQ GRQQH
GH PLVVLRQ Qf

© &IHVW SRXU oD TXTRQ QH GLW SDV SUI
DFFRPSDIJQHPHQW /IH SUHVWDWDLUH HVW Oj SR:
GRQQHU GHV RXWLOV IDLUH GX WUDQVIHUW GH FF
LO QH IDLW j OD SODFH GH OD VWUXFWXUH HOOH
FKRVHV 2 &KDUJp H GH PLVVLRQ Qf

1H SRXYDQW SDV IDLUH j OD SODFH OHV FKDUJp H V
© vDQV 2 OHV DVVRFLDWLRQV LOV FRPSRVHQW © DYHF

l1pFHVVDLUH PRELOLVDWLRQ GHV GLULJHDQYV

BRXUXTXQ '/$ UpXVVLVVH OHV PHPEUHV GH OYDVVRFLL
SUHQDQWH GH OYDFFRPSDJIJQHPHQW DGKpUHU HW SD
VSpFLILTXHPHQW FIHVW OfDGKpVLRQtHWIQRODVSDUWLEF
VRIQW VDODULpV RX EpQpYROHV = TXL HVW FHQWUDOH

&HW DVSHFW VIH[SOLTXH SDU OH IDLW TXH © GLULJHEL
GDQV OHXU VWUXFWXUH HW VRQW + TXDVLPHQW *= LQ
PRXYHPHQW /YH[HPSOH VXLYDQW HVW SDUODQW VXU I

© -fDL DFFRPSDJQp XQH VWUXFWXUH XQ pWDEOL\
SDU OH WUDYDLO (6%$7 VXU OD GHPDQGH GX GLUF
,O DYDLW OX XQ SURVSHFWXV GX '/$ HW LO QRX"
GPYHORSSHU XQ SURMHW GJLQVHUWLRQ DYHF GHV
OfD DLGp j UpDOLVHU OfpWXGH GH IDLVDELOLWp &
VWUXFWXUH MH QH SRXYDLV SDV IDLUH OH GLDJ
VWUXFWXUH MH QYHQ YR\DLV SDV WURS OfLQWpU
GH OfpWDEOLVVHPHQW >«@ 2Q D ILQDQFp XQH pW
XQ VXSHU SURMHW GYLQVHUWLRQ SDU OD UHVWDX!

6XU OD TXHVWLRQ GH © TXL GLULJH " 2 GDQV OHV DVVF
EpQWFLDLUHY GX '/$ GDQV OHV DVVRFLDWLRQV



OLHQ DYHF OD YLOOH 2Q D UpDOLVp FHWWH PLV\
GRQQp GH QRXYHOOHYV MH QYDUULYDLV SOXV j OH
TXH OH GLUHFWHXU GfpWDEOLVVHPHQW QH VI{HQW
JpQpUDO GH OYDVVRFLDWLRQ 4XDQG LO DYDLW
GLUHFWHXU JpQpUDO OXL DYDLW GLW TXYLO QfpV
SURMHW HW OfD MHWp j OD SRXEHOOH 2 &KDUJp |

© &THVW XQ DSSXL DX[ GLULJHDQWY DVVRFLDWLI\
SHX[ SDV DFFRPSDJQHU OHV GHX[ SDUWLV WX QYF
>«@ 4XDQG LO \ DYDLW XQ FRQIOLW HQWUH GL
GLULJHDQWYVY VDODULpPV QRXV RQ DFFRPSDJQDLW
FIHVW HX[ TXL VRQW UHVSREDE P HHV CEHPQ N WLVRDX F

Qf

&HYV GHX[ H[HPSOHV VRQW VLJQLILFDWLIV FIHVW SO
UHVSRQVDEOHV OpJDOHPHQW GH OTYDVVRFLDWLRQ T>
HQVHPEOH TXL HVW QpFHVVDLUH SRXU TXH OH '/$ © IR

,,, /HVRXFL GH OTHPSORL

'DQV OD SDUWLH TXL VXLW OfDQDO\WH GHV HQWUHWL
GH PLVVLRQ QRXV ODLVVH SHQVHU TXH OH '/$ SDUW
DVVRFLDWLRQV j OHXU QpFHVVDLUH DGDSWDWLRQ | X
/TpPWXGH UpYqOH pJDOHPHQW OD WHQGDQFH TXfRQW O
OHV DVVRFLDWLRQV GDYDQWDJH VRXV OTDQJOH pFRQF
GHOj TXH OH '/$ SDUWLFLSH j OfHQU{OHPHQW GHV DV\
GH OJHPSORL

$GKpUHU j OTDGDSWDWLRQ j OTHQYLURQQHP

$RLU XQ PRGqOH pFRQRPLTXH DGDSWp

/IH'/$ DFFRPSDJQH OHV DVVRFLDWLRQV j VIDGDSWHU |
DWWHQWHY GH OHXUV ILQDQFHXUV ,0 VIDJLW DORUYV
PXWDWLRQV GHV DWWHQWHY GHV SRXYRLUV SXEOLFV



SRVLWLRQQpHVY $ OD TXHVWLRQ © TXYfHVW FH TXH OD
FKDUJp HV GH PLVVLRQ UpSRQGHQW

© BXBRL OD JUDQGH LGpH FfHVW OJDFFRPSDJQHPH
&THVW GH SHUPHWWUH DX[ DVVRFLDWLRQV Gt
HQYLURQQHPHQW TXJfHOOHV QH FRPSUHQQHQW ST
SHUORLYHQW SDV WRXMRXUV RX TXfHOOHV QTRQW
SRXU VIDGDSWHU HW FY{HVW YUDLPHQW V{DGDSW
VXUYLYUH TXHOOHV TXH VRLHQW OHV DGDSWDWLI
PFRQRPLTXHV SRVLWLRQQHPHQW SDUWHQDULDO
WRXW 2 &KDUJp H GH PLVVLRQ Qf

© /D JUDQGH LGpH GX '/$ FIHVW DFFRPSDJQHU >
FXOWXUH GHV DVVRFLDWLRQV >SRXU TXJHOOHV U
GHV ILQDQFHXUV @ 2Q D WUDYDLOOpP DYHF GHV Uy
TXL RQW SURILWpP GX '/$ SRXU UHPHWWUH HQ TXHV!
OHXU RUJDQLVDWLRQ &TpWDLW SRVLWLI SDUIRLYV
RXL OH '/$ FITHVW DFFRPSDJQHU j OD WUDQVLW|
ILQDQFHPHQW pWDLHQW HQ WUDLQ GH FKDQJHU H
/2/) SXLV OD 5*33 OH GpYHORSSHPHQW GH Ofp)
UpVXOWDWY oD D HX GHV UpSHUFXVVLRQV VXU OH
GH PLVVLRQ Qf

© /H U{OH GX '/$ FITHVW HIIHFWLYHPHQW GYDLGHU C
OD PXWDWLRQ HQ FRXUV GH ELHQ VH SODFHU GD¢
OHXU HQYLURQQHPHQW HW GIDVVXUHU TXH OH
DXMRXUGJKXL HOOHV SXLVVHQW OfDVVXUHU GHP
UpDOLWpV HQ FRXUV 2 &KDUJp H GH PLVVLRQ Qf

© (Q JURV WHO TXH MH OH YRLV PRL OHV VWUXF
FRQQX EHDXFRXS GpYROXWLRQV GHSXLV XQ FHL
GHSXLV TXLQ]JH RX YLQJW DQV GDQV OHXUV ILQD
JRXYHUQDQFH GDQV OD PDQLqUH GH PHQHU OHXU
MH SHQVH GpYHORSSp OHXUV DFWLYLWpV GTXQH
ORQIJWHPSV 'DQV OHV DQQpHYV HOOHV DYDL



ORFDO TXL OHXU SHUPHWWDLW GH GpYHORSSHU O
GH FRPSWH j UHQGUH GHV SHWLWV ELODQV PDL)
PXWDWLRQV H[WUrPHPHQW IRUWHY OLpHV DX[ SXI
HOOHV RQW G€ VIDGDSWHU j oD (OOHV HQ SDUO
MXVTXYj SUpVHQW HOOHV RQW GX PDO j VIDGDSWFE
TXTIXQH VROXWLRQ FYHVW GIDSSRUWHU GHV RXWI
SHXW SDV IDLUH JUDQG FKRVH LO IDXW PHWWUH
WUDYDLO VDYRLU TXDQG RQ D XQ SURMHW FODUL
FRPSWHV j UHQGUH FRPPHQW OHV UHQGUH SDU T.
D GHV FRQVPTXHQFHVY GDQV OD VWUXFWXUDWLRQ ¢
IRUWHV HW TXL WRXFKHQW WRXV OHV GRPDLQHV
UHVVRXUFHV KXPDLQHV GH FRPPXQLFDWLRQ HQ
HWF HW GX FRXS FRPPHQW oD VfHVW SDVVp DYHF
\ D GHV RXWLOV TXL H[LVWDLHQW GDQV OH VHF
HQWUHSULVHV TXL IRQFWLRQQHQW ELHQ GDQV F}
GHV H[SHUWV GHV FKRVHV TXL VH SDVVHQW GH
ILQDOHPHQW GHV FRQVXOWDQWY TXL OHV RQW DG
OH '/$ HVW DUULYp DX ERQ PRPHQW SRXU DFI
DSSURSULDWLRQ GIRXWLOV FODVVLTXHV GH JHVW
DVVRFLDWLRQV HQ OYDGDSWDQW DX[ SDUWLFXOD!
RQ HVW MH SHQVH YUDLPHQW GDQV OH PpWLHU C
HVW YUDLPHQW OfYDSSURSULDWLRQ GH PpWKRGH
DVVRFLDWLRQV PDLV DXVVL OD FUpDWLRQ GH QRX®
'X FRXS FTHVW XQ SHX QRWUH U{OH FHV RXWLO\
WUDYDLOOHU GH SHUPHWWUH DX[ DVVRFLDWLRQV
IDLW DYHF QRV FRQVXOWDQWYV 2 &KDUJp H GH PL"

&ODLUHPHQW OHV HQWUHWLHQV PRQWUHQW TXH OH !
DVVRFLDWLRQV j OHXU HQYLURQQHPHQW QRXV UHYL
SDUWLH

-XVWLILHU OfXWLOLWp VRFLDOH VIDGDSWHU DX WHUL

&RPPH OH PRQWUHQW OHV HQWUHWLHQV OHV FKDU
FRQYDLQFXV OHV DVVRFLDWLRQV GRLYHQW V{DGDSWH



GH FKDQJHU TXH GH UHQGUH GHV FRPSWHYV GLIIpUHPP]I
FHUWLILHU GH OHXU XWLOLWp VRFLDOH

© -H VXLV WRPEp VXU XQH DVVRFLDWLRQ TXL DFF
WRPEHQW GDQV DXFXQH FDVH HW TXL GRQF QH V
SHUVRQQH /D VWUXFWXUH IDLW oD GHSXLV TXDUL
XQ PLOLWDQW GH OD SUHPLQUH KHXUH SDUHL
GIDGPLQLVWUDWLRQ /H GLUHFWHXU D XQ GLVFRX!
HQ PHVXUH GIDFFXHLOOLU WRXV OHV MHXQHV QR
QH VRQW SDV DFFXHLOOLV SDU OHV DXWUHV VWUX
i WURXYHU GHV ILODQFHPHQWY SDUFH TXH SDU (
OLJQHV GH ILQDQFHPHQW -YDL IDLW LQWHUYHQLU
OHXU SURMHW FDSDEOH GH OHV RXWLOOHU SRXU
DLGHU | WURXYHU GHV ILQDQFHPHQWY dD V
/ITDFFRPSDJQHPHQW D SHUPLV GH FODULILHU FRPP
YUDL SURMHW pGXFDWLI SOXW{W TXH GH GLUH R
LOV GLVHQW PDLQWHQDQW YRLOj FH TXH OfRQ DS
RQ GHYUDLW rWUH ILQDQFp YRLOj QRWUH LPSD
&KDUJp H GH PLVVLRQ Qf

© ,0 \ D OHV RXWLOV SRXU UHVSHFWHU OD ORL H
JHVWLRQ -YDL DFFRPSDJQp XQH VWUXFWXUH TXL
SHUVRQQHV TXL RQW EpQpILFLDLUHV VXU OfDJJ
SDV GH FKLIIUH VXU VD IUpTXHQWDWLRQ« &H QYH
HOOH YD DYRLU GX PDO j IRXUQLU XQ UDSSRUW G
QTHQ IRXUQLW SDV j VRQ ILQDQFHXU SULQFLSDO T
YLOOH ULVTXDLW GH QH SOXV OD ILQDQFHU 7RXW
SDV VRQ XWLOLWp VRFLDOH /H '/$ FH QTHVW SDV
SRXU TXH OYDVVRFLDWLRQ FROOH j OD ORL RX D
LQWHUQH FYHVW DXVVL YDORU&KBUJPHHTEH OfDV\
PLVVLRQ Qf

1RXV OH YHUURQV SOXV WDUG GDQV OD SDUWLH
GLVSRVLWLI VXU OHV DVVRFLDWLRQV OH '/$ DFF



OHV FDVHV 2 DLGH OHV DVVRFLDWLRQV j YDORUL
OHXUV FRPPDQGLWDLUHYV

/IHV DVVRFLDWLRQV DERUGpHV FRPPH DFWHX

/H '/$ UpYqOH TXH OH PRQGH DVVRFLDWLI QJHVW SO
FRPPH XQ OLHX GH FLWR\HQQHWp PDLV FRPPH XQ OLH
GJHPSORLV 'DQV OH FDGUH GX '/$ OHV DVVRFLDWLRQ!
TXYDFWHXUV pFRQRPLTXHV FUPpDWHXUV GfHPSORLV &l
GH PLVVLRQ '/$ TXL RFFXSH FH SRVWH GHSXLV GL[ DQ\

© /ID JUDQGH LGpH GX '/$ FJYHVW GYDYRLU SUL
OfLPSRUWDQFH GHV DFWLRQV TXL pWDLHQW SRUYV
WHUPHV GH SUHVWDWLRQ HW GH TXDOLWp HW SD!
GIDFFRPSDJQHU OD SURIHVVLRQQDOLVDWLRQ GH |
VHFWHXU VfHVW SURIHVVLRQQDOLVp FYHVW FH T
FHWWH PLVVLRQ Oj DYHF OH GLVSRVLWLI HPSORL)\
GH FURLVVDQFH OHV UHVVRXUFHV GHV FROOH
LQpSXLVDEOHV PDLV SOXV FRQIRUWDEOHYV TXTDXN\
EHVRLQV >«@ (OOHV VH VRQW DSHUOXHV TX!
SURIHVVLRQQDOLVHU SRXU DUULYHU j SUHQGUH O
GIXQH PDQLQUH RX GYXQH DXWUH dD D HQJHQ
SURIHVVLRQQDOLVDWLRQ WUQV IRUW >«@ $YHF
OfDFFRPSDJQHPHQW GH FHWWH PXWDWLRQ Oj 'H\
GHV EpQpYROHV GHV SHWLWHYV RX SOXV JURVVHYV
HQWUHSULVHV j EXW VRFLDO TXfLO D IDOOX VWU
VRQW SRVLWLRQQpPHV GH IDLW VXU GHV DFWLRQ\
MXVTXYj] SUpVHQW GpYHORSSDQW GHV FRPSpWHOQ
VXLYDLHQW FHV GRVVLHUV DVVXUDLHQW OH VXLY
PDQDJHU FHV VWUXFWXUHV Oj PHWWUH HQ SODFH
GHV EpQpYROHV GHV VDODULpPV /H GLVSRVLWLI |
SRXU DFFRPSDJQHU FHWWH GpPDUFKH Oj HW F{HV!

-H PH VRXYLHQV j OfpSRTXH TXDQG MH SDUODLV
VXUWRXW FHOOHV GH OTpGXFDWLRQ SRSXODLUH
MH GLVDLV XQ SHX SRXU OHV SURYRTXHU TXTHOO



oD OHV IDLVDLW UpDJLU QRQ QRXV QH VRPPHV S
GHV DVVRFLDWLRQV $ SDUWLU GX PRPHQW R+ YR
DYH] GHV REOLJDWLRQV GHV GHYRLUV HQYHUV FH
VWUXFWXUHU GH OD PrPH PDQLqUH TXIYXQH HQW!I
SURSUHV j YRWUH VHFWHXU DYHF XQH YLVLRQ SU|]
\ DYDLW GHV GpEDWV XQ SHX KRXOHX[ HW PDLQ
PYROXWLRQ > @ -H QH GLUDLV SDV QRUPDOLVD
PDLV OH '/$ D SDUWLFLSp j OD SURIHVVLRQQDOLVE
PXWDWLRQ GX PRGqQOH pFRQRPLTXH GH FHUWDLQH
MH SHQVH TXH FfHVW VD YRFDWLRQ DFFRPSDJQF
IHUDLW SHXW rWUH SDV QDWXUHOOHPHQW QL DVV
FHUWDLQHYVY VWUXFWXUHYV &KDWIQ@ B XWH IPHYWLRIIQVF

Qf

"RV OH GLVFRXUV GHV FKDUJp HV GH PLVVLRQ QRX)
DVVRFLDWLRQV VRQW GHV DFWHXUV pFRQRPLTXHV HW
WHOV /HV DVVRFLDWLRQV QH VRQW SDV HQYLVDJpHYV
GTHQJDIJHPHQW EpQpYROH WHOOHV TXH OHV D GplILQLE
HOQOWUHSULVHY DVVRFLDWLYHV ODUFKDO /IDYLOOI

,OV SDUWLFLSHQW j O © HQWUpH HQ pFRQRPLH C

HW QRXV YHUURQV SOXV WDUG GDQV OD WURLVLq
OHV DVVRFLDWLRQV

© 3RXU PRL OH '/$ FTHVW IDLUH FRPSUHQGUH TXH

OfRQ HVW XQH VWUXFWXUH DVVRFLDWLYH TXH
SURIHVVLRQQDOLVHU HW JDJQHU GH OJDUJHQW
RSWLTXH VRFLDOH« -H QH VDLV SDV FRPELHQ GH ¢
© GDQV XQH DVVRFLDWLRQ RQ QH GRLW SDV JDJQ
ELHQ MH QH VXLV SDV GYDFFRUG VXU FH SRLQW GH
DXVVL WUDQVPHWW U&KBPRWp phV BW IBLIHWISRIQ W f 2

©-H GLVDLV DX[ DVVRFLDWLRQV QIKpVLWH] SDV |
TXDQG YRXV HQ DYH] j YHQGUH >«@ /H IDLW TXT
GHV SUHVWDWLRQV HW TXH oD SDUWLFLSH j VRQ Il
HW GHV VXEYHQWLRQV FITHVW HIIHFWLYHPHQW XC



GLVSRVLWLI '/$ HW FITHVW DX GpSDUW XQ GHV G
&KDUJp H GH PLVVLRQ Qf

© 7TUDQVIRUPHU OHV DVVRFLDWLRQV © HQ HQWUHSULYV

/JHV HQWUHWLHQV UpDOLVpV WpPRLJQHQW WRXV GH
FRQVROLGHU OH PRGQOH pFRQRPLTXH /HV FKDUJp H \
GHV DVVRFLDWLRQV GH YpULWDEOHV DFWHXUV pFRC
OfH[WUDLW GJHQWUHWLHQ VXLYDQW LO VIDJLW GH C
PFRQRPLTXH @ j GLYHUVLILHU OHXUV VRXUFHV GH
TXYH[SOLTXH SDU H[HPSOH XQ FKDUJp H GH PLVVLRQ W
ORFDOH GH GpYHORSSHPHQW GH OY(66

© &THVW YUDL TXH QRXV RQ VHQVLELOLVH OHV VV
GH OHXUV UHVVRXUFHV GH ILQDQFHPHQWYV SRXU C(
GH ILQDQFHPHQW SOXW{W TXTXQ DXWUH HW TXDQ
LGHQWLILH oD DXVVL FYHVW ELHQ GYDYRLU WURL
SURSUHV XQ DXWUH GH VXEYHQWLRQV HW XQ GH
PDLV oD QH SHXW SDV VIDSSOLTXHU j WRXWHV OH
Oj SRXU YRLU HQ IRQFWLRQ GHV FDV SDUWLFXOLH
HOOHV SHXYHQW pYROXHU IDFH DX[ SHUWHV TXTlI
OfpYROXWLRQ QH VHUD SDV OD PrPH HQ IRQFWL
VWUXFWXUHY SHXYHQW pYROXHU YHUV OfDXWRILQ
LPSRVVLEOH 2@ &KDUJp H GH PLVVLRQ Qf

/D UpIOH[LRQ VXU OH PRGgOH pFRQRPLTXH HVW WRXM
UpDOLVp SDU OHV FKDUJp H V GH PLVVLRQ 8Q FKDUJp
XQH VWUXFWXUH SRUWHXVH J)UDQFH $FWLYH H[SOLTX
OHV DVVRFLDWLRQV GYfDOOHU YHUV XQ © IRQFWLRQQH
© YHQGUH VRQ kPH 2

© &H TXJLO \ D GHUULqUH FYHVW TXH OHV ERQQH\
VRQW SURIHVVLRQQHOOHV HW TXH OHV DVVRFLDW
HQWUHSULVHV (VW FH TXH OH '/$ IDLW oD " 2XL LC
SRXU OH IDLUH DOOHU YHUV XQ IRQFWLRQQHPHQW



RXWLOV GH JHVWLRQ OHV PpWKRGHV GH WUDYDLC
PLVVLRQ RQ OTD QRWp GDQV OH UDSSRUW ,*$6 PL

LVVXV GIpFROH HW SDV GX WRXW GX VHFWHXI
GDQV OH VRXWLHQ j OTpGXFDWLRQ SRSXODLUH RX

-H ERVVH GDQV OH '/$ HW MTHQ VXLV FRQWHQW LC
SHUPHWWHQW GH PLHX[ IRQFWLRQQHU HW FJHVV
JTXWLOLWp GX '/$ FITHVW GIDLGHU | IDLUH OD GLI
YHQGUH VRQ kPH HW SDVVHU VXU XQ IRQFWLRQQH]
HVW GH OD IRUPDOLVDWLRQ GH OD IDoRQ GH IRQ
SURMHW HW IDLUH YDORLU &KW UD h UH GIH) WIHNQWG RHD V

Qf

8Q DXWUH GTXQH VWUXFWXUH ORFDOH GH GpYHORSSH
TXH OHV DVVRFLDWLRQV GRLYHQW DYRLU XQ UDLVRC(
WURXYHU OfpTXLOLEUH pFRQRPLTXH

© /H FRPPHUFLDO VXU OHV VWUXFWXUHV FIfHVW X
RQ IDLW GHV DFFRPSDJQHPHQWY GH VWUDWPpPJLH F
SRXU HX[ FITHVW GH OD ERQQH SUDWLTXH >«@ (W
FIHVW LPSRUWDQW LO IDXW TXfLOV DSSUHQQHQW
DFWLRQV GHYDQW OHV SDUWHQDLUHV GHYDQW
EpQpPILFLDLUHYV &THVW TXHOTXH FKRVH VXU OHT
UpFHPPHQW M{DL PLV HQ SODFH XQ DFFRPSDJQHP
GILQVHUWLRQ GX EXGJHW FYHVW OH FKLIIUH
FIHVW FHQWUDO >«@ 4XDQG RQ SDUOH GH VWUL
WHQGDQFH j EUDTXHU GHV SHUVRQQHV TXL YLH
DXMRXUGJKXL LOV GRLYHQW IDFWXUHU j OfeWDW
YHQGUH HW FH QYHVW SDV MXVWH XQH SODTXHW
SHUPHW GH YHQGUH FJHVW XQH VWUDWPJILH HW
PHWWUH oD H®BWRPFH GH PLVVLRQ Qf



© /I THPSORL FTHVW GH OD EDOOH & OH VRX

/I NDFFRPSDJQHPHQW '/$ SDVVH SDU GHV GpWRXUV SDL
OH PRGgOH pFRQRPLTXH HWEF PDLV SRXUWDQW OD ©

© /H '/$ FTHVW SOXV ODUJH TXH oD GDQV OH VHQV
MH YDLV MXVWH FRQWULEXHU j SpPUHQQLVHU XQ F
SpPUHQQLVDWLRQ GH OYHPSORL HOOH SDVVH SDU
SUDWLTXHV ,0 IDXW XQ SURMHW DVVRFLDWLI DYH
PRGqQOH pFRQRPLTXH pTXLOLEUp oD SDVVH DXV
RUJDQLVDWLRQ LQWHUQH SDU XQH JRXYHUQDQ
LPSOLTXpH SDU GHV SUDWLTXHV TXL VRQW SUR
FRPPXQLFDWLRQ GRQF YRLOj] 'X FRXS FY{HVW YUL
TXL SRXUUDLW QXLUH j OD SpUHQQLVDWLRQ GH O
GLUH Re WURXYHU GX SRJQRQ SRXU SpUHQQLVHU
FRXS WURXYHU GH OYDUJHQW oD QpFHVVLWH GY{D"
GHV EHVRLQV VXU XQ WHUULWRLUH GRQF XQH )
FHUWDLQH SHUWLQHQFH XQ PRGQgOH pFRQRPLTXH
SRXUUD SDV SpUHQQLVHU XQ HPSORL VJLO \ D XQ
LQWHUQH VILO \ D XQ FRQVHLO GYDGPLQLVWUDW
&THVW YUDLPHQW WRXW oD DX VHUYLFH GH Ofl
YUDLPHQW GH FRQVROLGHU OfYDVVRFLDWLRQ SRX
HPSORL $ PRQ VHQV OJHQWUpH SpUHQQLVDWLR
UHVWUHLQWH FDU LO QY\ D SDV GH IRUPXOH PDJ
HPSORL 6XUWRXW TXYLO \ D SOHLQ GH VHFWF
FRPSRVDQWHY LO Qf\ D SDV TXH OfDVSHFW ILQDC
SRXU OH SpPUHQQLVHU LO \ D SKKHWWIpGH @M YLHUV
PLVVLRQ Qf

8Q FKDUJp H GH PLVVLRQ )UDQFH $FWLYH TXL HVW SDI
OHV PRXYHPHQWY GH OTpGXFDWLRQ SRSXODLUH

© SBURIHVVLRQQ@DOLVHU F HVW DLGHU OHV DVVRFI
PDLVY TXL QH VDYHQW SDV rWUH HPSOR\HXUV &
HPSOR\HXUV j rWUH UHVSRQVDEOHYV GH OHXUV VI



F HVYW DXVVL DFFRPSDJQHU OH VDODULp F HVW Ol
FUpDWHXU GH O DVVRFLDWLRQ j ELHQ SRVHU TXL
GH FKDFXQ TXRL -H WURXYH TXH GDQV OHV FRPL
DFFRPSDJQHU OHV DVVRFLDWLRQV j rWUH GHV
RSSRVLWLRQ DYHF OH PLOLWDQWLVPH LOV RQW p
DQQpHVY PDLQWHQDQW F HVW ELHQ LOV VH SURIHV
GLVFXWHU G pJDO j pJDO ODLQWHQDQW F HVW GH
GH VXEYHQWLRQ TXL SDUOHQW OH PrPH ODQJDJH
SOXV VDLQ HW EHDXFRXS SOXV VHUHLQ (W LO \ C
GHUULQUH SOXV OHV DVVRFLDWLRQV FUPHQW G |
'/$ SOXV oD UpSRQG j QRV FULWQUHV HW oD QH S
SRXUTXRL RQ FUpH GH O HPSORL 6L WX FULWLTXH
GRLW FUpHU GH O HPSORL W HV XQ VDFUp UDEDW
GH OD EDOOH 2 &KDUJp H GH PLVVLRQ Qf

'‘DQV XQH SHUVSHFWLYH ERXUGLHXVLHQQH RQ SRXUU
PLVVLRQ LQWpULRULVHQW OHVY QRUPHV HW FRQWULEXI
VRQW SRUWHXUV GH QRUPHV IRUFH GH FRQYLFWLRQ
SULVH HQ FKDUJH LGpRORJLTXH GH OTHPSORL SDU OF
HOWUHWLHQV PRQWUHQW TXH OHV FKDUJp HV GH PLV)\
-HDQQRW D ] OD IRLV © LVVX GH OYDFWLYLWp |
DFFRPSOLVVHPHQW 2 3RXU SDUDSKUDVHU $VWLHU
GITLQVHUWLRQ 2 QRXV SRXYRQV SDUOHU GX © VRXFL C
PLVVLRQ '/$

&RQFOXVLRQ GX TXDWULgPH FKDSLWUH

/IHV QRWLRQV GIDFFRPSDJQHPHQW HW GIDGKpVLRQ
GplILQLHY GDQV OTLOWURGXFWLRQ GH FH FKDSLWUH Q|
PpFDQLVPH DX F°XU GX GLVSRVLWLI /H '/$ YLHQW Gf
DXVVL vDLVL SDU OHV DFWHXUV /H GLDJQRVWLF HVW
QH VH UpDOLVH SDV VDQV DGKpVLRQ $LQVL OHV DFW
'/$ j] OD G\QDPLTXH TXL VH PHW HQ °XYUH 'DQV OH FI



LOQMRQFWLRQ OY© DGDSWDWLRQ 2 OHV WUDQVIRUP
OfDVVRFLDWLRQ VH IRQW VXU OD EDVH GX YRORQWDU
&HW DVSHFW QYHPSrFKH SDV OHV FKDUJp HV GH PLVV
GH © GpYRLOHPHQW @ GH UHTXDOLILFDWLRQ GHV SUR
OHV IDLUH HQWUHU SOHLQHPHQW GDQV XQ TXHVWLRQC
VH IDLW SDU GHV GpWRXUV /H '/$ SDUWLFLSH j IDLUH [
QpFHVVDLUH DGDSWDWLRQ DX[ FRQWUDLQWHY HQYLUR
JUDQGH SDUWLH OHV SRXYRLUV SXEOLFV

'DQV FH FKDSLWUH QRXV DYRQV OX OHV HQWUHWLHC
FKDUJp HV GH PLVVLRQ /f1XQ GTHQWUH HX[ Qf GRQ
GPEXWV GX GLVSRVLWLI UpSRQG j OD TXHVWLRQ © TX
'/$ " 2 3BRXUFJKVWOGYTIDYRLU SULV FRQVFLHQFH GH OfLP
TXL pWDLHQW SRUWpPHV SDU OHV DVVRFLDWLRQV OfLF
HW GH TXDOLWp HW SDU FRQVpPTXHQW GH OD QpF
SURIHVVLRQQDOLVDWALRK 'G$ OF HD VG- WWH X UDOV RFLDWLF
SRXUVXLYUH OHXUV PLVVLRQV | UpSRQGUH DX[ EHV
FHUWDLQHV DLGHV = FRPPH DX PRPHQW GH OD ILQ C
UpDFWLRQ j FHV PXWDWLRQV OHV FKDUJp HV GH P
DVVRFLDWLRQV RQW G#® WHHOR IS/S\HELK S\BXNIHRIQP HH\

OHV EpQpYROHV HW OHV VDODULpPEHYHRLQ$ G@H DFFRP
SURIHVVLRQQDORVDWLRQ WUQV IRUW

JRUVTXH O RQ UHJDUGH O DFWLRQ GHV FKDUJp H V GI
DXWUH FKRVH TXH OH VLPSOH GPpURXOHPHQW GH PpWt!
GLPHQVLRQ G © XWLOLWp VRFLDOH @ HVW WUqV SUp)
LQGLYLGXV VRQW FROOHFWLYHPHQW SRUWHXUV G XQ
5DYRQ GTXQH SUpRFFXSDWLRQ SULVH HQ FKDUJH
HW GH PDQLgqUH SHUVRQQHOOH SDU FHV DJHQWYV 0DL\
G XQ VRXFL Q DGYLHQW SDV KRUV GHV GLVSRVLWLIV 2
RQW GHV FXOWXUHV SURIHVVLRQQHOOHY GLYHUVHV L
FHOOH G DLGHU OHV DVVRFLDWLRQV j SRUWHU OHXUV
DFFRPSDJQHU j FRQVROLGHU OHXUV HPSORLV HW OHXI

/IHV FKDUJp HV GH PLVVLRQ © SUHQQHQW VRLQ 2 GHYV
SURMHW GHV DVVRFLDWLRQV 6L OD TXHVWLRQ GH O
OTDFWLRQ GHV FKDUJp HV GH PLVVLRQ SDVVH SDU



OfpFRQRPLH OTRUJDQLVDWLRQ +*+ OH WUDYDLO SRXU
HVW DX VHUYLFH GX SURMHW $X ILQDO SRXU QRXV «
QRXV DPgQH j WLUHU OD FRQFOXVLRQ VXLYDQWH OH
SDU OfDFFRPSDJQHPHQW



&RQFOXVLRQ GH OD GHX[LgPH SDUW

'‘DQV OHV FKDSLWUHYV HW QRXV QRXV VRPPHV LQWry
FKDUJp HV GH PLVVLRQ '/$ j OfRIIUH HQ DFFRPSDJQ}
TXH OHXU WUDYDLO HVW PDUTXp SDU GHV GLVSDUL
GLYHUJHQFHYVY TXH OH GLVSRVLWLI HVW VRXSOH RXYH
ERXVFEFXOHQW OHV DVVRFLDWLRQV WRXW HQ FKHUFKD
WUDYDLO SRXU OfHPSORL VH IDLW

/IRUVTXYHQ DYULO QRXV DYRQV SUpVHQWpP FH UpVX
PLVVLRQ '/$ OHV UpDFWLRQV RQW pWp PLWLJpHV &
GplIHQGX OYLGpH GH QH SDV rWUH UpGXLWYV j XQH SRO
RQwW DIILUPp VH VLWXHU DX VHUYLFH GHV DVVRFLDWL
'XYRX] VIHVW UHWURXYp GDQV XQH VLWXDWLRQ \
GH WHUUDLQ VXU XQH IRQGDWLRQ SKLODQWKURSLTXH
PLVH HQ °XYUH GLUHFWH GYDLGHV VRFLDOHV ,0 pFL
OTHQTXrWH M{RXYUDLVY OHV SUHPLHUV HQWUHWLHQV
GHHOIDUHILOV PHWWDLHQW HQ °XYUH FHUWDLQV HQT
DWWHUUpV RX LQGLTXDLHQW GH EXW HQ EODQF TXILO
TXH OTHQWUHWLHQ QTDYDLW SDV OLHX GH FRQWLQX
YpPULWDEOH KRVWLOLWp TXH GH OHV UDWWDFKHU j Of«
'H QRWUH F{Wp DORUV TXH QRXV OHXU H[SOLTXLRQV
PROQWUHU TXfLOV SUHQDLHQW FKDUJH OD SROLWLTX
FHUWDLQV VIHQ GpIHQGDLHQW HW VH UpFODPDLHQW
DVVRFLDWLRQV HW QRQ GHV LQWpUrwvY GH OfeWDW H
(X[ bDXVVL VH VHQWDLHQW FRPPH H[WpULHXUV j OTDFW
rWUH UpGXLWYV j XQH SROLWLTXH SXEOLTXH pWDWLTXHE
GX GpEDW VXLYDQW PD SUpVHQWDWLRQ LOV VH VRQW
SHUPHWWDLHQW GH PHVXUHU DX PLHX[ OD UpXVVLWEF
FRQFOXDLHQW VXU OffLQWpUrW GH PHWWUH HQ SODFH
QRQ © HPSORLV 2 HW PrPH VXU OD QpFHVVLWp GTrWwWUu



FKDUJH GH OD YLH DVVRFLDWLYH &ODLUHPHQW ORU\
DYHF IRUFH OHXU SUpRFFXSDWLRQ © DVVRFLDWLYH 2

6HORQ QRXV FHWWH GLPHQVLRQ QH GRLW SDV rWUH R
V GH PLVVLRQ SDUWDJHQW XQ © VRXFL @ VRQW SUpF
DVVRFLDWLRQV HW GH OHXU SURMHW VRFLDO ODLYV
© FRQVROLGDWLRQ GH OHXU PRGqOH pFRQRPLTXH 2 HV
HPSORLV $LQVL LOV VHPEOHQW ELHQ © HQU{OpV 2 GL
6L OHXU DFWLRQ SDVVH SDU GHV GpWRXUV LOV DJLVV
PHWWUH OH SURMHW VRFLDO GHV VWUXFWXUHV DFFRP
'/$ DJLW VDQV FRQWUDLQGUH VD IRUFH YLHQW GH OfL

/H '/$ SDUWLFLSH j DFFRPSDJQHU VDQV FRQWUDLQG
JRXYHUQHPHQW GHV DVVRFLDWLRQV SDU O DFFRPSDJC
DFFRPSDJQHPHQW GHV FRQGXLWHY OH '/$ QH IDLW SD
PDLV DXVVL DFFpOqUH $LQVL OHV HIIHWV GX '/$ VRQ!
°XYUH SDU OHV EpQpILFLDLUHV HX[ PrPHV

6L OH '/$ QH UHOQYH ILQDOHPHQW SDV G{XQ PRGH
LOQMRQFWLRQ GHV DVVRFLDWLRQV 1RXV QH VRPPHV
H[WUrPHPHQW ULJLGH FHSHQGDQW FH © JRXYHUQHPI
QTHVW LO SDV SDVVHXU GH © QRUPDOLVDWLRQ 2 " 17H
IDLUH SDVVHU HQ GRXFHXU OHV LQMRQFWLRQV GH Of
F HVW j GLUH GHV SRXYRLUV SXEOLFV HW GX PDUFKp
QRXV DQDO\WHURQV OD UpFHSWLRQ GX '/$ QRXV YHUL
© SURIHVVLRQQDOLVDWLRQ FRQWHPSRUDLQH & 9%RXYV
WRXMRXUV HQ FRXUV pYROXWLI HQ UpSRQVH j XQ H
PRXYHPHQW









3DUWLH /HV HIIHWV GX '/$ VXU OH\
®©® SURIHVVLRQQDOLVDWLRQ FRQWH

1RXV DYRQV YX GDQV OHV SDUWLHV SUpFpGHQWHV T.
GIfRITUH GH FRQVHLO HQ JHVWLRQ DX[ DVVRFLDWLR
EpQpILFLHQW GYIXQ DFFRPSDIJQHPHQW OHTXHO FRQWL
SXLV SDU OH ELDLV GH OfLQWHUYHQWLRQ GTXQ FRQ
SURMHW j PHWWUH HQ SODFH GHV RXWLOV GH JHVWLF
6L OfpWXGH GH OD JHQqVH HW GH OD VWUXFWXUDWLR
RSpUDWHXUV GX '/$ QRXV DPgQH j DYDQFHU TXH FHW
OTHPSORL HVW XQ LQVWUXPHQW GpOpJXp GH JRXYHU
OTDFFRPSDJQHPHQW TXH QRXV GLW OfpWXGH GH OfLF
OH '/$ HW OD GLIIXVLRQ GYRXWLOV GH JHVWLRQ LPSEL
IRQFWLRQQHPHQW GH FHV RUJDQLVDWLRQV SURGXFWL

3RXU UpSRQGUH j FHV TXHVWLRQV QRXV SUpVHQWHU
LOWURGXFWLRQ OD PpWKRGRORJLH HPSOR\pH FH W
FKDSLWUHYVY RITUHQW GHV UHJDUGV VLWXpV GLIIpUHP
FKDSLWUHYV VRQW UpGLJpV j SDUWLU GTHQWUHWLH
EpQplILFLDLUHY GX GLVSRVLWLI HW RIITUHQW DLQVL O
VIDSSXLH TXDQW j OXL VXU GHV HQWUHWLHQV UpDOL
SRXYRLUV SXEOLFV &URLVHU FHV UHJDUGYV QRXV SHU
JOREDOH VXU OH GLVSRVLWLI VHV HIIHWV PDLV VX
PRQGH DVVRFLDWLI

'‘DQV OHV FKDSLWUHYV HW LO VYDJLUD SRXU QRXV G
VXU OHV DVVRFLDWLRQV QRXV DERUGHURQV WRXW G
SXLV VHV © XVDJHV 2 1RXV UHJDUGHURQV HQVXLWH G
GDQV OH FKDSLWUH OHV LQWHUDFWLRQV HQWUH DV\
SXEOLFV

OpWKRGH

'‘DQV OHV FKDSLWUHYV HW SRXU pWXGLHU OHV HIIH'
FKRL[ GH UpDOLVHU XQH pWXGH TXDOLWDWLYH &HW



SULQFLSDOHPHQW \DXH B FD\H YA GW U HWHIDHQAWY 1 GTDV
VIpWDQW HQJDJpHV GDQV XQH GpPDUFKH '/$ 3DUPL F|
G HQWUH HX[ VRQW H[SORUDWRLUHV HW F HVW VXU O
GDQV WURLV GpSDUWHPHQWY FRQWUDVWYM SDU OfDV
QRXWORQV DSSX\HU QRV DQDO\WHV /H FKRL[ GH FH\
PRWLYp SDU O DUJXPHQW TXH OHV SURMHWY GH FHV G
GHYDLHQW FRQGXLUH j GHV PLVHV HQ °XYUH GLIIpUF
TX HOOHV PrPHV VRXWLHQQHQW 1RXV GpFRXYULURQYV
TXH OD SUR[LPLWp O HPSRUWH VXU OHV GLIIpUHQFHYV

/H IDLW GH VH IRFDOLVHU VXU WURLV VWUXFWXUHV S|
QH SDV QRXV OLPLWHU DX[ DVVRFLDWLRQV TXL © MRX
UpSRQGX VSRQWDQpPPHQW j QRWUH SUHPLqUH VROOLFL
FHOOHV TXL QH FRPPXQLTXDLHQW SDV VSRQWDQpPPHQ\
GH FH IDLW j OLPLWHU OH ELDLV G{DXWR VpOHFWLR
DVVRFLDWLRQV LQWHUURJpHVY D pWp FRQVWLWXp S
UHSUpVHQWDWLYLWp HQ WHUPHV GH QRPEUH GYHPSOF
OD FRPSRVLWLRQ VWDWLVWLTXHPHQW GRQQpPHV (1((

GX '/$ &HOD QRXV D DXVVL SHUPLV GH QRXV DVVXU
GLIIpUHQWHV FRQILIJXUDWLRQV GILQWHUSPQpWUDWLR
SXEOLFV

1RXV GHYRQV FHSHQGDQW VRXOLJQHU XQH OLPLWH j C
TXL WLHQW j OD GLIILEXOWp GH UHQGUH FRPSWH GH

DVVRFLDWLRQV SRXU SUHQGUH XQ H[HPSOH GDQV

LQWHUPLWWHQWY VRQW UDUHPHQW FRPSWpV FRPPH

ITHQVHPEOH GHVY HQWUHWLHQV UpDOLVpV HW FLWpV GDQV
UJOH GDQV OD FRQGXLWH GHV HQWUHWLHQV QRXV D SH
GILQIRUPDWLRQV GH FRQILGHQFHVY GH GRFXPHQWYV SOXV |
OHV GLDJQRVWLFV UpDOLVpV SDU OH '/$ DLQVL TXH OHV UI
OHV SUHVWDWDLUHYV

1RXV DYRQV FKRLVL XQ GpSDUWHPHQW XUEDQLVp GHQVH
DVRFLDWLRQ VH UHYHQGLTXDQW GH OfpGXFDWLRQ SRSXOD
WHUULWRLUH © SpULXUEDLQ @ HQWUH OJXUEDLQ HW OH L
DVVRFLDWLRQ DIILOLpH DX UpVHDX )UDQFH $FWLYH (QILQ
SRXU VRQ FDUDFWQqUH UXUDO PDLV R+ ILQDOHPHQW OHYV
FRQFHQWUHQW HQ YLOOH HVW XQH VWUXFWXUH ORFDOH D



RFEFXSHQW SDUIRLVY OH U{OH GH WUDYDLOOHXUV SHU
pJDOHPHQW GDQV OHV VWUXFWXUHV D\DQW XQ UHF
GILQVHUWLRQ GH 6HUYLFH &LYLTXH RX HQFRUH DX]
REVHUYHU GHV VWUXFWXUHV LQGLTXpHV FRPPH VDC
SRXUWDQW GH WUDYDLO UpPXQpUp j SOHLQ WHPSV FI
SHUVRQQH HPEDXFKpH j WHPSV WUQqV SDUWLHO EpQpll
FK{PDJH HW WUDYDLOODQW GDQV OD VWUXFWXUH EL
GpFODUpH /HV W\SRORJLHV VXU OTHPSORL UpVLVWHC
DVVRFLDWLI +pO\ E

(QILQ OD PpWKRGH XWLOLVpH SRXU OH FKDSLWUH n
GDQV OHV FKDSLWUHV SUpFpGHQWY |j FHOD SUqV TXH
GH UHSUpVHQWDQWY ORFDX[ GHV SRXYRLUV SXEOL
FROOHFWLYLWpPpV ORFDOHV 1 3ULV VXU WURLV (
SHUVRQQHY LQWHUURJpHYV D pWp JXLGp SDU OHXU UH(
ILQDQFHXU RX SDU OHXU UHODWLRQ LQGLUHFWH DX
GHV DVVRFLDWLRQV EpQplILFLDLUHYVY GX GLVSRVLWLI






&KDSLWUH /IHV IRQFWLRQV GX
©SURIHVVLRQQDOLVDWLRQ FRQWHPS

'DQV FH FKDSLWUH QRXV QRXV LQWpPUHVVHURQV DX]

LO " 4XH SURGXLW OH GLVSRVLWLI VXU OHV DVVRFLDYV
G\QDPLTXH SDUWLFLSH W LO j OHV LQVFULUH " 6XU T)
EpQpILFLDLUHYV DJLW LO " 2IILFLHOOHPHQW OD ILQ
GIDFFRPSDJQHPHQW HVW © OD FUpDWLRQ OD FRQVRC
OfHPSORL HW OYDPpOLRUDWLRQ GH OD TXDOLWp GH
UHQIRUFHPHQW GX PRGQOH pFRQRPLTXH GH OD VWUXF
GH VRQ SURMHW DVVRFLDWLI HW G&RE®PHHQORSBHPHQW
DOORQV OH YRLU j WUDYHUV OfDQDO\VH GHV VWDWLYV
FHV REMHFWLIV JpQpUDX[ OH '/$ YD FRQWULEXHU j ¢
JHVWLRQ GDQV OHV VWUXFWXUHV EpQpILFLDLUHV H
WKpPDWLTXHV + DXVVL ELHQ VXU OD © UHFKHUFKH GF
SURMHW GH OD VWUXFWXUH 2 OH © PDQDJHPHQW 2 OL

3RXU UHSpUHU OHV IRQFWLRQV H[SOLFLWHV GX '/$ QF
OHV GRQQpHV FROOHFWpPHY SDU 0f$9,6( GDQV OH V\V
/TDQDO\WH GH FHV GRQQpPHV QRXV RIIUH XQH YXH JOR
LOOXVWUHURQV HW FRPSOgQWHURQV FH WUDYDLO DYH
GLULJHOGDMQOWUHSULVHY DVVRFLDWLYHV EpQpILFLDLUF
GRFXPHQWYV '/$ GLDJQRVWLF UHQGX GX SUHVWDWDLU
OYDFFRPSDJQHPHQW 'DQV FHWWH LQWURGXFWLRQ Q
FROOHFWpPHY HW OHXUV OLPLWHYV

([SORLWDWLRQ HW OLPLWHV GHV GRQQpPHV (1(( SRXU
GLVSRVLWLI

/| XQH GHV PLVVLRQV GH O $9,6( HVW GH UpDOLVHU O p
&KDTXH DQQpH O $9,6( WUDYDLOOH DYHF OHV &5'/$
GpSDUWHPHQWDX[ SRXU SURGXLUH GHV UDSSRUWYV GTI

SURMHW VWUDWDPJLTXH '/$
3RXU VDYRLU TXL GLULJH OHV DVVRGQBIWLREA®V SURILWDC
EpQpILFLDLUHYVY GX '/$ GDQV OHV DVVRFLDWLRQV



RX VHFWRULHOV 3RXU UpDOLVHU FHV GRFXPHQWV Of
FROOHFWpPHY GDQV OH V\VWgPH G LQIRUPDWLRQ © (1((
/JHV FKDUJp H V GH PLVVLRQ '/$ UHSRUWHQW GDQV OH
VH SUpVHQWH VRXV OD IRUPH G XQ H[WUDQHW WRX
FRQFHUQDQW OHV RUJDQLVDWLRQV DFFRPSDJQpHV $L
(1(( QRXV LQIRUPH DYHF GHV LQGLFDWHXUV KRPRJ
O HQVHPEOH GX WHUULWRLUH VXU O LGHQWLWp GHYV
GLULJHDQWY OH RX OHV VHFWHXUV GDQV OHVTXHOV
PDLV DXVVL VL HOOH DGKqUH RX QRQ j XQ UpVHDX Ol
GLVSRVH OH W\SH GYLQJpQLHULH GRQW HOOH D EpQpl
'DQV OH FDGUH GX WUDYDLO GH UHFKHUFKH QRXV D
GRQQpPHV (1(( $LQVL OHV DQDO\WHV TXL VXLYHQW V'
GLIIpUHQWY UDSSRUWV SXEOLpV SDU 0OY1$9,6( PDLV D
GRQQpPHV GX VI\VWgPH GILQIRUPDWLRQ /fDQDO\VH IRQ
DOORQV UpDOLVHU VIDSSXLH VXU XQH EDVH GH GRQQp
VWUXFWXUHV D\DQW EpQplILFLp G XQ DFFRPSDJQHPHQV
WRWDO OD EDVH GH GRQQpHV UHSUpVHQWH SUQgV GH
UplpUHQWY UHFHQVpPV 1RXV DYRQV pJDOHPHQW SX H[S
OHV SOXV GH LQJPQLHULHY FROOHFWLYHV HW LQGC
HW

/| DFFqQV j FHWWH EDVH GH GRQQpPHV HW OYDQDO\VH C
SHUPHWWHQW XQH DSSURFKH TXDQWLWDWLYH VWDWL
GH SRLOQWHU SOXVLHXUV OLPLWHV TXH OHV HQWUHWL
PLVVLRQ '/$ SHUPHWWHQW GH VRXOLJQHU &HX[ FL H[S

© /HV GRQQpPHV GDQV (1(( HOOHV VRQW | OfDUU]
GLIIpPUHPPHQW ELGRXLOOH FRPPH LO SHXW 4XDQ
WX HV REOLJp GH UHPSOLU TXHOTXH FKRVH HW W,
LOQYHQWHV 4XDQG WX QYDV SDV GH VROXWLRQ W
H GH PLVVLRQ Qf

8Q DXWUH j SURSRV GH O1XQ GHV LQGLFDWHXUV SUL
GITHPSORL

$9,6(/TH[WUDQHW (1(( XQ RXWLO GH JHVWLRQ HW GH \
GUSRVLWLIV ORFDX[ GIDFFRPSDJQHPHQW '/$ DX VHUYLFH ¢
SULVH HQ PDLQ SDU OBM @FWHXUV ORFDX]



© & HVW Q LPSRUWH TXRL FHV FKLIITUHV >GH OD F
vDLV SDV VL F HVW GH OD IDXWH GH FHX[ TXL OH
GHPDQGHQW >/1%$9,6( HW OH PLQLVWQqUH GX 7UDYI
PHVXUHU OD FUpDWLRQ G HPSORLV ODLV FH QYH\
PDUFKH >/HV GLULJHDQWY DVVRFLDWLIV@ DSUQq\
SDV MH YDLV FUpHU XQ HPSORL GX FRXS 2 &KDI

&HV GHX[ H[WUDLWV GTHQWUHWLHQV QRXV LQYLWHQ\
GRQQpPHVY UHSRUWpPHV GDQV OH ORJLFLHO | SUHQGU
QpFHVVLWH OD UHFKHUFKH VRFLRORJLTXH &HV GRQQ
GHV IDLWV Q RIIUHQW SDV XQH SKRWRJUDSKLH FR
VWUXFWXUHV &H SRLQW GH YXH HVW OLPLWp SDU O
PLVVLRQ SHXYHQW RX YHXOHQW FRQUBSRHWIDX] VWUX
&RPPH OH VRXOLJQH OH UDSSRUW ,*$6 %UDQFKX ORU
WUDYDLO TXL FRQVLVWH j UHPSOLU OHV LQGLFDWHXU
XQH HQTXrWH FRQGXLWH SDU 01$9,6( DYDLW HVW|
PLVVLRQ SDVVDLHQW GH OHXU WHPSV GH WUDYDL
FKDUJp HV GH PLVVLRQ VRQW QRPEUHX[ j QH SDV DYF
GH UpDOLVHU DYHF ULJXHXU FHWWH DFWLYLWp FKURQ
/D OHFWXUH GHVY GRQQpHV WLUpHYV GH FHV LQGLFDWH X
GH GpILQLWLRQ SDUWDJpH GHV FDWpJRULHV /HV FKDU
GHV GpILQLWLRQV VHQVLEOHPHQW GLIIpPUHQWHY VHOF
OHV VWUXFWXUHV SRUWHXVHV HWF
3DU DLOOHXUV VL OHV LQGLFDWHXUV QRXV LQIRUPH
FRQVWUXFWLRQ WpPRLJQH WRXW DXWDQW GHV SULR
VIDJLW GH UHQGUH YLVLEOHV FHUWDLQV HIIHWV PDL)
,OV UHQVHLJQHQW DYDQW WRXW VXU OH U{OH RIILFLF
GHVY VWUXFWXUHV VRXWHQLU OfJHPSORL $LQVL LOV S
GX '/$ TXH VD IRQFWLRQ

7RXWHV FHV FULWLTXHV SRXUUDLHQW FHSHQGDQW rV
GRQQpPHV TXL QH VRQW SDV FRQVWUXLWHV GDQV XC
RSpUDWLRQQHOOH (W FHV GRQQpPHYV QfHQ UHVWHQW

$9,6( /HV RSpUDWHXUV GX GLVSRVLWLI ORFDO GITDFFRPSI



GIDQDO\WH SRXU QRXV UHQGUH FRPSWH GH OD ULFKH
QRXV UHQVHLJQHU VXU OHXU HIIHFWLYLWp

8Q DFFRPSDJQHPHQW VA\VWpPLTXH HW JOREDO

/HV HQWUHWLHQV DYHF OHV FKDUJp HV GH PLVVLRQ
LQYLWHQW DXVVL j SUHQGUH HQ FRPSWH XQH OLPLWH
OHV DFFRPSDJQHPHQWYVY '/$ RQW SRXU IRQFWLRQ GH Pt
JHVWLRQ GH GLYHUVHV QDWXUHV DGPLQLVWUDWLI
PFRQRPLTXH SROLWLTXH TXL VH VLWXHQW GDQV XQH
GHV PRGHV GH JHVWLRQ GHV DVVRFLDWLRQV 2 &KHV\
VRQW SDV UpGXFWLEOHV DX[ FDWpJRULHV HQ FHOD T
LQYLWH OHV FKDUJp HV GH PLVVLRQ | QH SDV

DFFRPSDJQHPHQWY VH OLPLWHQW UDUHPHQW j XQH W
GIXQ RXWLO | XQH VHXOH IRQFWLRQ /RUV GTXQH IF
FKDUJp H V GH PLVVLRQ '/$ SURSRVpH SDU 01$9,6( GD
SX UpDOLVHU XQH REVHUYDWLRQ SDUWLFLSDQWH LO
GDQV XQH © DSSURFKH JOREDOH @ HW © V\VWpPLTXH 2
GpPDUFKH GLDQQRAARPISDIQHPHQW Q HVW GRQF SDV |
FDWpJRULHV WKpPDWLTXHV TXH SHXYHQW LQGLTXHU
OH V\VWgPH GILQIRUPDWLRQ (1(( /HVY DFFRPSDJQHPHQ
GDQV OHV W\SRORJLHV PLVHV HQ SODFH SDU O $9,6(
IRUFpPHQW XQH SDUW GHV IRQFWLRQV RIILFLHOOHV U

1RXV SRXYRQV SUHQGUH O H[HPSOH GH O DVVRFLDWLF
j OD SHUVRQQH 6$3 HW HQ UHGUHVVHPHQW pFRQRPL
SUpVHQWDWLRQ GX WUDYDLO UpDOLVpH SDU OH FRQVX
OD WUpVRULQUH GH OJDVVRFLDWLRQ B[OQVYWHUTXH O]
OHV FKRVHRV/HIBUYKMLGHQXQFIR QDALMY X SODQ G DFWLRC
UHGUHVVHU ©D/ DWERFSXUFHPHQW GH SOXVLHXUV MR>
FH TXH OHV GLULJHDQWYV EpQpYROHV VXLWH DX OL
SUHQQHQW HQ PDLQ OHV RXWLOV GH JHVWLRQ PHWW!
FRPPXQLFDWLRQ VSpFLILTXH UHVVHUUHQW OHXUV

ILQDQFHXU HWF $LQVL OHV DFFRPSDJQHPHQWYV VRQ\
SHXYHQW SDV rWUH UpGXLWV | XQH VHXOH FDW|
DFFRPSDJQHPHQW SRXUUD WUQV ELHQ rWUH LQGLTXp F
© VWUDWpPJILH GH FRQVROLGDWLRQ @ HW DERXWLU j



FRPPXQLFDWLRQ RX GH JHVWLRQ 8QH SDU
SDU OH FDUDFWQUH UpGXFWHXU GHV
DFFRPSDJQHPHQWY QH VRQW SDV UpGXFWL

WLH GHV HI
LQGLFDWH)
EOHV j FHV

VRQW XWLOHV FRPPH SRLQW GH GpSDUW SRXU SHQVHL

'REXPHQW /ID GpPDUFKH GLDJQRVWLF

BRXUFH $9,6( YMH(j] RRWLOV 5plpUHQWLH

YPYULHU

'"HX[ DSSURFKHV FRPSOpPHQWDLUHV

$XGHOj GH OD QRWLRQ GYDSSURFKH SDUW

VHPEOHQW LPSRUWDQWHYV j SUHQGUH HQ
SDUWDJp DVVRFLDWLI

/I Y DSSURFKH JOREDOH j DGRSWHU SRXU OH

/I Yf\DSSURFKH JOREDOH FRQVLVWH j VILQWp

HQYLURQQHPHQW SROLWLTXH HW LQVWLY

GLDJQRVWI

WHFKQRORJLTXH OpJDO FIHDWULRQWHRQHDQIGH OYDVVR

JRXYHUQDQFH HPSORL HWF HW VXUWRXMW

HQYLURQQHPHQW ,0 HVW pJDOHPHQW LP

OIDVVRFLDWLRQ SUHQG HQ FRPSWH HW

HQLURQQHPHQWY 6RQ SURMHW DVVRFLDW
OHV pYROXWLRQV j SUpYRLU H[ pYROXWL
UpJOHPHQWDLUHV S\UDPLGH GHV kJHV PX

WDWLRQV V

/IH GLDIJQRVWLF GRLW DXVVL DGRSWHU XQH DSSURFKH

- OD GLIIpUHQFH GHV © IRQFWLRQV 2 GH Of
GHV UHVVRXUFHYV KXPDLQHV IRQFWLRQ FR

PPHUFLDOH

FRUUHVSRQGHQW j] GHV HQVHPEOHV SOXM{ODUJHV HYV

HQWUH HX[ ,0 H[LVWH GHV V\VWgPHV TXL

IRQFWLRQV V\VWgPH GH YDOHXUV RX V\VW




OfDQDO\WH HVW FDSLWDOH GDQV OH FDGU
IRQFWLRQQHPHQW GH OfJDVVRFLDWLRQ

'DQV OH FDGUH GH OD UpDOLVDWLRQ GX C
VIVWpPpPLTXH HVW XQH DSSURFKH FRPSOp
VILQWpPUHVVDQW DX[ LQWHUDFWLRQV HQW
DLQVL TXYDX[ UHODWLRQV HQWUH OfRUJDQLVDWLRQ F

4XHOOHYV VRQW OHV VWUXFWXUHV TXL SURILWHQW GX

$YDQW GH QRXV LQWPUHVVHU DX[ HITHWV GX '/$ VXU Ol
FRQYLHQW GH FRPSUHQGUH TXL HOOHV VRQW 6HORQ
SODFH VXU OH WHUULWRLUH QDWLRQDO HQ
UHSUpVHQWDQW HPSORLV FRQVROLGpV RQW E
GLVSRVLWLI '/$ @
ITDFFqV DX[ GRQQpPHY LQGLTXpHV SDU OHV FKDUJpV
VI\VWGPH GILQIRUPDWLRQ (1(( QRXV D SHUPLV GH YRLI
HW HQYLURQ VWUXFWXUHV RQW pWp Ey
XQH DFWLRQ GX '/$ $X WRWDO SOXV GH GHV VWUX
GHV DVVRFLDWLRQV GHV DFFRPSDJQHPHQWYV VRQ)
GHV DEFFRPSDJQHPHQWY FROOHFWLIV
/ITH[SORLWDWLRQ GHV GRQQpPHV QRXV SHUPHW GH YI
GRFXPHQW OH VHFWHXU ,QVHUWLRQ (PSORL
DVVRFLDWLRQV DFFRPSDJQpHV VXLYL GH SUqV SDU OF
GHV DFFRPSDJQHPHQWY HW SDU OH VHFWHXU )D
/JHV VHFWHXUV VXLYDQWY UHSUpPVHQWHQW TXD ¢
DFFRPSDJQHPHQWY 6HUYLFHV DX[ SHUVRQQHYV
eGXFDWLRQ (QYLURQQHPHQW /JHV DXWUHYV
RX PRLQV GHV DFFRPSDJQHPHQWYVY & HVW OH FDV
/JRLVLUV 6DQWp HW PpGLFR VRFLDO /IRJ
7RXULVPH 6ROLGDULWpP KXPDQLWDLUH

eWXGH GILPSDFW '/$ + $YLVH ORXYHPHQW DVVRFLDWI
'/ $ )LQDQFHPHQW * WpOpFKDUJHDEOH VXU ZZZ DYLVH RUJ

&HV UpVXOWDWYV GLIIQUHQW OpJqUHPHQW GH FHX[ SURGXL
PRV OD GLIIpPUHQFH HVW PLQLPH HW QH UHPHW SDV HQ FDX



3buU DLOOHXUV OHV DVVRFLDWLRQV EpQplILFLDQW
PDMRULWDLUHPHQW GHV SHWLWHYV DVVRFLDWLRQV
HYV GRFXPHQW $LQVL OD JUDQGH PDMRULWpP Gl
© HQWUHSULVHYVY DVVRFLDWLYHV 2 +pO\ F HVW | (
GDQV OHXUV HIIHFWLIV DX PRLQV XQ VDODULp 6HORC
OHV VWUXFWXUHV VDQV VDODULp UHSUpVHQWHOC
VWUXFWXUHYVY EpQpILFLDLUHV /IDSSURFKH TXDOLWDW
FKLITUH OD VWUXFWXUH SRXYDQW rWUH VXU OH SR
RFFDVLRQQHOOHPHQW GHV VDODULpV RX D\DQW UHFR X
SbuUwLHO LQWHUPLWWHQFH VWDJHV VHUYLFH FLYLT?

'REXPHQW 6HFWHXUV EpQpILFLDLUHY GTLQJpQLHUL
BRXUFH  (1((




'REXPHQW 1RPEUH GH VDODULpY SDU VWUXFWXUH |
6RXUFH ,*$6 % UDQFKX ORULQ $9,6(

1RPEUH GH VDODULpPVIRPEUH GH VWUXFW
G LQJpQLHULHV

IHV WKpPDWLTXHYV GIDFFRPSDIJQHPHQWY SODQ GX FK

I MpWXGH GHV ELODQV GYIYDFWLYLWp '/$ HW GHV GRQQ]
UHSpUHU OHV WKpPDWLTXHYV GITDFFRPSDJQHPHQW OHYV
GRFXPHQW /IHV FKDUJp HV GH PLVVLRQ LQGLTXH
FRPPDQGpHV RQW HQ SUHPLHU OLHX SRXU IRQFWLRQ

FRQVROLGDWLRQ 2 HW OH © SURMHW GH OD VWUXF
DFFRPSDIJQHPHQWYV UHSUpVHQWHQW UHVSHFWLYHPHC(
LQIJpQLHULHY LQGLYLGXHOOHYVY FRPPDQGpHV VXU OD S
HQVXLWH OHV LQJpQLHULHYVY FODVVpHYV VRXV OTLQGLFL
© pYROXWLRQ GH OfDFWLYLWpPp 2 © PDQDJIJHPHQW

I fTH[SORLWDWLRQ GH FHV GRQQpHYV HW OD UpDOLVDWLF
GIDVVRFLDWLRQV EpQplILFLDLUHV GX GLVSRVLWLI QF
IRQFWLRQV RIILFLHOOHYV GX '/$ VRXV WURLYV DVSHFWYV
FKDSLWUH 7RXW GTDERUG FRPPH VWUXFWXUDQW OfR
FRPPH SDUWLFLSDQW j IDLUH HQWUHU OHV DVVRFLDW
FRPPH VWUXFWXUDQW OH SURMHW HW PRELOLVDQW Ol



'RFXPHQW 7KpPDWLTXHV GHV LQJpQLHULHV HQ QI
/JHV IRQFWLRQV H[SOLFLWHYV GX '/'$ DFFRPSDJQHPH(
SPULRGH i
BRXUFH  (1((

$FFRPSDJQHPHQWN LQGLYLGXHOV
VXU OD SpULRGH (Q
$XWUH
&KDQJHPHQW GH (WDWXW
&RPPHUFLDO pWXGH GH PDUFKp
&RPPXQLFDWLRQ 17,&
&RPSWDELOLWDp
eYDOXDWLRQ XWLOLWp VRFLDOH
eYROXWLRQ GH O DFWLYLWp
YLVFDOLWp
*HVWLRQ ILODQFLQUH
ODQDJHPHQW 5+
OXWXDOLVDWLRQ
IRXYHOOHY FROQYHQWLRQV §,$(
2UJDQLVDWLRQ LQWHUQH

3URMHW GH OD VWUXFWXUH
SHFKHUFKH GH ILQDQFHPHQWYV

6WUDWpPJLH GH FRQVROLGDWLRQ

/JLUH (QWUH HW VXU DFFRPSDJQHPHQWYV L
SDU OHV FKDUJp HV GH PLVVLRQ GDQV (1(( RQW S
OD JHVWLRQ ILQDQFLqUH

, 6WUXFWXUHU OYfRUJDQLVDWLRQ GX WU

,FL QRXV UHJURXSRQV SOXVLHXUV W\SHV G DFFRPSDJ
XQH GLPHQVLRQ j OD IRLY VRFLDOH HW RSpUDWLRQQ!
DX[ SHUVRQQHV DFFRPSDJQpHV XQH DQDO\VH RUJDQL\
HW GHV RXWLOV SRXU OD JHVWLRQ GH O RUJDQ
DFFRPSDIJQHPHQWYV LQGLTXpV GDQV OD FDWpJRULH ©
SHXYHQW rWUH UDSSURFKpV GH OD FDWpJRULH GY © F
1RXV GLVWLQJIJXHURQV GHX[ JUDQGV HIITHWV VXU OHV C
OD VWUXFWXUDWLRQ GX WUDYDLO HW OD WHQGDQF
DVVRFLDWLI



&ODULILHU HW VWUXFWXUHU OD GLYLVLRQ G

'DQV FHV FDWpJRULHV QRXV UHWURXYRQV OHV SUHV
RUJDQLJUDPPHV OHV ILFKHV GH SRVWH j PHWWUH

FROOHFWLYH GTXQH JULOOH GH VDODLUH GYTXQ UqgJcC
VWDWXWYV DVVRFLDWLIV OD FODULILFDWLRQ GX U{OH
HQFRUH OH GLDORJXH HW OD GpPRFUDWLH LQWHUQH

GH VWUXFWXUDWLRQ GH OD GLYLVLRQ GX WUDYDLO D
VW U X FAEQUAHHQDH. DM pGXFDWLRQ SRSXODLUH $ /RUV (
GLUHFWHXU H[SOLTXH WXH ®UHL V/ $T B M DOLIVD WWRFOEDWLR Q

GIRXWLOV \AW BHFWIXBRBWWBH SRVWH MH ©®fDYDLV TXH
6L OH FKDUJp H GH PLVVLRQ HVW ELHQ GDQV XQ DFFRF
DXVVL OfDEVHQFH GH SURMHW DVVRFLDWLI LO HVW G
HVVHQWLHOOHPHQW VXU OD PLVH HQ SODFH GYRXWL
WUDYDLO GHV VDODULpV /YDFFRPSDJQHPHQW YD FRQ
GTXQ RUJDQLJUDPPH GH ILFKHV GH SRVWH GYIXQ UqgJc
HWF

© 2Q D WUDYDLOOp DYHF HX[ VXU OD GpILQLWLRC
UgJOHPHQW LQWpULHXU XVDJHU GX UqQJOHPHQW
UgQJOHPHQW LQWPpPULHXU DGRVVp DX[ VWDWXWYV C
ILFKHV GH SRVWH GH FKDTXH VDODULp 2 'LUHFWH

/H SUHVWDWDLUH '/$ YD WUDYDLOOHU DYHF OH GLUHF\
HW OHV DGPLQLVWUDWHXUV EpQpYROHY GH OD VWUXF\
GTRUJDQLVDWLRQ LQWHUQH 1RXV UHWURXYRQV XC
OfDVVRFLDWLRQ $ IRQFWLRQQDQW FRPPH XQ UpVHD}
KDQGLFDSpHV VXU O HQVHPEOH G XQH DJJORPpPUDWLF
SHUPLV GH IRUPDOLVHU GDQV XQ VFKpPD OH WUDYDLC
H[SOLTXH

© $X WRXW GpEXW MIDL YX TXHOTXYXQ TXL PYD DL
IDLVDLV >«@ HOOH PTD DLGpH j IDLUH XQ VFKpPD



DLGpH j PHWWUH VXU OH SDSLHU SRXU SUpVHQV
SDUWHQDLUHV & 6DODULp H $

$X GHOj GH FH WUDYDLO VXU OD ILFKH GH SRVWH G
VEKpPDWLVDWLRQ GH VRQ WUDYDLO HW VXU XQ V.
OYDFFRPSDIJQHPHQW YD SDUWLFLSHU j GplLQLU OHV U
VWUXFWXUH j VWUXFWXUHU OD GLYLVLRQ GX WUDYDL
SUpVLGHQWH PHW HQ OXPLqUH FHW DVSHFW GH OYDFF

© /H '/$ D SHUPLV OH SDVVDJH GH UHODLV >«@ (
IDLVDLW TXDVLPHQW XQ PL WHPSV &fHVW HOOH T
WRXWHY OHV DFWLRQV TXfLO \ DYDLW >«@ HW FH
SRVVLEOH j GRQQHU /H FKDQJHPHQW GH SUpVLGH
HW JUKFH DX WUDYDLO TXH OfRQ D IDLW DYHF OD F
SURMHW DVVRFLDWLI HW j FHWWH RFFDVLRQ RQ D
HQ FRPPLVVLRQV HW SHUPHWWUH j GHV SHUVRQQ!|
FHUWDLQHV FRPPLVVLRQV HW GH GpJDJHU OH WU
OfpSRTXH HW oD D SHUPLV j TXHOTXTXQ GIDXWUH
2Q DYDLW GLW j OD SUpVLGHQWH LO IDXW TXH O
FIHVW FH TXH OfRQ D IDLW 4XTRQ GpVWUXFWXUH
SRXYDLW OH UpSDUWLU (W RQ BWYNYGEHQ@WHHW R
$

/TDFFRPSDJQHPHQW '/$ D RXWLOOp O DVVRFLDWLRQ G
VRQ RUJDQLVDWLRQ FODULILDQW HW @GRYLVDQW O
SUPVLGHQWH TXL $DRWRLWOHMVRMWLQWHUYLHQW VXU ¢
RUJDQLVDWLRQQHOOH GX WUDYDLO DX VHQV ODUJH
UpDOLVpPHV SDU OHV VDODULpPV HW OHV EpQpYROHV

6L OH '/$ SDUWLFLSH j OD IRUPDOLVDWLRQ VWUXFWX!
U{OHV GH FKDFXQ GDQV OfHQWUHSULVH DVVRFLDWLYF
GH FDOQWRQQHU OHV LQGLYLGXV GDQV GHV U{OHV SUp(
DX PLHX[ OfHQWUHSULVH DVVRFLDWLYH GTRSWLPL\
VRPPHYV PRLQV GDQV OD FRQWLQXLWp GX PRGgOH WD\C
LO\D GHV QRUPHV j UHVSHFWHU GHV IRQFWLRQV j VYV



/IH UHVSHFW GX GURLW GX WUDYDLO HW OD C

6L OH '/$ SDUWLFLSH j FODULILHU OHV U{OHV GH FKDF.
QRXV YHUURQV SDU OD VXLWH TXH OH '/$ DFFRPSDJQFH
FKDQJHPHQWY UpJOHPHQWDLUHV D SXLV TXYLO IDLV
OfHPSORL HW WHQG j FH TXH OHV DVVRFLDWLRQV UHV
OD ORL F

D $FFRPSDJQHU OHV DVVRFLDWLRQV |IDFH D
UPpOHPHQWDLUHYV

/H '/$ LQWHUYLHQW GH PDQLQUH GLIIpUHQFLpH VHOF
EpQpPILFLHQW SOXV GH VHV VHUYLFHV TXH GIDXWUHYV
VSPpFLILFLWpV GH FKDTXH VHFWHXU WDLOOH DQFLHQ
TX RQW OHV ILQDQFHXUV GX '/$ SRXU FHX[ FL QRXV HJ
TXHVWLRQ GDQV OH &KDSLWUH $LQVL VXU OD Spu
O ,QVHUWLRQ SDU O $FWLYLWp eFRQRPLTXH ,$( EpQ]
GDYDQWDJH G DFFRPSDJQHPHQWYV '/$ VXU OD WKpPD)
F HVYW HQ SDUWLH HQ UDLVRQ GH OD PLVH HQ SODF
FROOHFWLYH SRXU OHV $WHOLHUV HWHWK BJWQHUV G ,
UpIRURGX VHFWHXU VXUYHQXH HQ TXL LPSDFWH
VWUXFWXUHV /D GLUHFWULFH GH OD VWUXFWXUH GH C
GH SHUPDQHQWY HW SUQV GH FHQW SHUVRQQHV HQ LQ

© (Q RQ D FKDQJp GH FRQYHQWLRQ FROOHFWLY
GIXQH DLGH j OD IRLV VXU OH F{Wp MXULGLTXF
>«@ /TLQWHUYHQWLRQ D SHUPLV GH PHWWUH j MR}
UHYHQLU VXU OHV HUUHXUV TXYDYDLW IDLWHV OD
,O\ D HX GHV IRUPDWLRQV DX QLYHDX GX UpVHDX
IDLEODUGV Oj GHVVXV 2Q VIHVW UDSSURFKp H

&RQYHQWLRQ FROOHFWLYH QDWLRQDOH GHV DWHOLHUV

,QVWUXFWLRQ "*()3 Qf GX IpYULHU UHODWLYH DX
GHLQVHUWLRQ SDU O DFWLYLWp pFRQRPLTXH



HPSOR\HXUV SXLV GX '/$ SXLVTXH oD QH ERXJHDLW
GX UpVHDX >«@ -1DYDLV YUDLPHQW EHVRLQ GTXC
VDYRLU FRPPHQW JpUHU LFL /D SHUVRQQH pWDLW
VIQGLFDW GYHPSOR\HXUV > @ 2Q HVW SDVVp
OYDQLPDWLRQ j FHOOH GHV FKDQWLHUV GTLQVHUW
YRXOX GH QRWUH SDUW & 'LUHFWULFH $

&RQFHUQDQW OD UplRUPH ORUV GH O HQWUHWLHQ O
UpVHDX DXTXHO HOOH DSSDUWLHQW SRXU O DFFRPSDJ

© /HV IRUPDWLRQV TXH SURSRVH OH UpVHDX DUU
GIDXWDQW SOXV TXH OD '*()3 D GRQQp OHV GpWLI
GHUQLHU PRPHQW 2 'LUHFWULFH $

&RPPH FfHVW OH FDV GDQV FHW H[HPSOH OH '/$ SHXW
FRPPH XQH RSSRUWXQLWpP SRXU DFFRPSDJQHU OIYDGE
UpJOHPHQWDLUHY TXL LPSDFWHQW O RUJDQLVDWLRQ I

E /D SUpRFFXSDWLRQ GH OfHPSORL HW OH UHVSH

6L OH '/$ SHXW DFFRPSDJQHU OHV DVVRFLDWLRQV j VH
OHV UpJOHPHQWDWLRQV QRXYHOOHV FRPPH DQFLHC
ODUJHPHQW OHV DFWHXUV j VH SUpRFFXSHU GH OfHP
WUDYDLO 1RXV SRXYRQV LOOXVWUHU XQ DVSHFW G&F
FRQIRUPLWp MXULGLTXH GX WUDYDLO DVVRFLDWLI GD
DYHF OfXQLTXH VDODULpH G{XQH DXWUH DVVRFLDW
WUDYDLOOH pQRUPpPHQW HVW UHSUpVHQWDWLYH G>
GpFULW SDU ODWWKLHX +pO\ E

© -H WUDYDLOOH KHXUHV MH ERVVH FRPPH XQl
MXVTX j PLQXLW >«@ oD DXVVL oD D pWp XQ SRLQW
VL MH QH FDGUH SDV PRQ WHPSV GH WUDYDLO G|
© PRXULU 2 3DUFH TXH OYDVVRFLDWLRQ YD rWUF
vDODULpH GH OfDVVRFLDWLRQ MH QH VXLV SDV O



UplIOH[LRQ SRXU TXH MH VDFKH GpOpJXHU FH TXL
HVW SRUWHXU GH SURMHW & 'LUHFWULFH $

/H '/$ YD HQWUDVQHU OD VDODULpPH j SUHQGUH FRQVFI
VLWXDWLRQ HW HOOH YD SRXVVHU VRQ DVVRFLDWLRC
WHQGUH YHUV XQ UHVSHFW GX GURLW GX WUDYDLO H
OD UpJOHPHQWDWLRQ GX WHPSV GH WUDYDLO 1RXV U
O DVVRFLDWLRQ GYipGXFDWLRQ | OTHQYLURQQHPHQV
DGPLQLVWUDWLI HW ILQDQFLHU GH O DVVRFLDWLRQ |
UpDOLVHU GH WUDYDLO EpQpYROH TXH OHV KHXUHV
UpDOLWpP DX[ \HX[ GX GURLW GHV KHXUHV VXSSOpPHQ\
UpPXQpUpHV &THVW OYDFFRPSDJQHPHQW '/$ HW OD P
GH JHVWLRQ HQ SDUWLFXOLHU GH QRWLILFDWLRQ GX
H[SULPHU FHWWH SUpRFFXSDWLRQ

'DQV OYDVVRFLDWLRQ $ GRQW OYDFWLYLWp SULQFLS
VRXFL GX UHVSHFW GX GURLW GX WUDYDLO VH SUpVH
UHVSRQVDEOH DGPLQLVWUDWLYH HW ILQDQFLqQUH Wl
OfDFFRPSDJQHPHQW YD YLVLELOLVHU OD SRVVLELOL!
WUDYDLO HW GH WHQGUH YHUV GHX[ HPSORLV j WHPS\
UHVSHFWHU OH GURLW GX WUDYDLO TXH GJDOOHU YHU
PDQLJUH GDQV OJDVVRFLDWLRQ GIpGXFDWLRQ SRSXC
j IDLUH pPHUJHU XQH SDUROH VDODULpPH DOODQW HC
VWUXFWXUH QRXV UDFRQWH TXH OHV VDODULpPV YRQW
O DFFRPSDJQHPHQW SRXU IDLUH VDYRLU TX LOV VRQ
VDODULpPVY HW QRQ SDV GH EpQpYROHYV

© -H WURXYH TXH oD pWp ELHQ SRXU oD oD D pWg
SRXU OHV VDODULpPV >«@ PrPH VJLOV QH VH VRQW
HQ D PrPH GHX[ TXL YRXODLHQW SOXV GH UqJOHYV
OD SKRWRJUDSKLH >«@ /HV pOXV pWDLHQW SOXV
TXH OHV VDODULpPYV QH VRXKDLWHQW TXH WUDYDL¢
GH WUDYDLO & 'LUHFWHXU $

6L OHV FKDUJp HV GH PLVVLRQ HW FRQVXOWDQWYV '/$
PHWWUH DX MRXU OD SUpRFFEXSDWLRQ GX WUDYDLO



PHWWUH HQ FRQIRUPLWp DYHF OHV REOLJDWLRQV Op
ELHQYHLOODQWYV IDFH DX[ VLWXDWLRQV GJHPSORLV L
FRPSDJQLH GH WKpkWUH GH UXH $ QRXV HQ GRQQH X
PRQWUH DXVVL FRPPHQW OH '/$ SHXW SDUWLFLSHU %
WUDQVIRUPDWLRQ GH OD JHVWLRQ GX WUDYDLO /D VW
LQWHUPLWWHQWY GX VSHFWDFOH HPSORLH VXLWH | G
VWDWXWV VDODULpV FODVVLTXHV /RUV GH O HQWUHW
VDODULpPV HQ HPSORLV DGIGHNFWBIXE HEXWMVIYWQT®H

UHVSRQVDEOH DGPLQLVWUDWLYH WUDYDLOODQW VRX
VSHFWDFOH &HWWH @HIHURIIWAWHHQ KD © L IE HH®HT X H WL
SOHLQ WHPSV HW FH GHSXLV XQH GL]DLQH G DQQpHV
GX WHPSV SDU O DVVRFLDWLRQ XQH DXWUH SDU O D
VWDWXW $X WRWDO OD VWUXFWXUH HPEDXFKH SO:
UHSUpVHQWHQW HQYLURQ (73 /H '/$ YD MRXHU XQ U{
i FHWWH VWUXFWXUH GH GpYHORSSHU VHV SUHPLHUV

© /D SUHPLqUH PLVVLRQ '/$ DYDLW SHUPLV GH SRV
GX GpPYHORSSHPHQW 2Q YHQDLW GH VILQVWDOOH!
GPYHORSSHU QRWUH SURMHW GDQV OD YLOOH >«
GHPDQGH G HPSORL DLGp DXSUQV GH OD UpJLRQ 1
>«@ 2Q D IDLW XQ GLDJQRVWLF HW DSUQqV RQ D HX
VXUWRXW WUDYDLOOp DYHF PRL HW OH GLUHFWH
DFFRPSDJQp j IDLUH OH GRVVLHU G HPSORL DLG
OfHPSORL DLGp HW RQ D HX XQH SURORQJDWLRQ
oD D VHUYL j PHWWUH HQ SODFH OH SUHPLHU SRV
HPEDXFKp DYHF O HPSORL WUHPSOLQ >«@ /H '/$ Q
O DGpTXDWLRQ GH OD ILFKH GH SRVWH O DGPL
V RFFXSHU GHV FRQJpV SDUFH TXH F HVW TXHOTX
YX YX TX RQ pWDLW WRXV LOQWHUPLWWHQWYV 2 &I

/IH '/$ D MRXp SOXVLHXUV U{OHV ,0 D WRXW G DERUG I
FRQWUDW DLGp FH TXL OXL D SHUPLV G HPSOR\HU G
O DGPLQLVWUDWLRQ VRXV VWDWXW FODVVLTXH £ HQ
UpJLPH JpQpUDO GH O DVVXUDQFH FK{PDJH ,0 HVW QR
O HOWUHWLHQ OD FRRUGLQDWULFH QRXV DSSUHQQH V



HW TX XQ DXWUH &', HVYW HQ YRLH G REWHQWLRQ T
GHYLHQW SURJUHVVLYHPHQW PDMRULWDLUHPHQW
© W\SLTXHV @ 3DU DLOOHXUV OH '/$ QH V HVW SDV
pJDOHPHQW LPSODQWp GHV RXWLOV GH JHVWLRQ SHU
DGpTXDWLRQ DYHF OHV REOLJDWLRQV GpFRXODQW GX
GH WUDYDLO © FODVVLTXH @ FRQJpV SRLQWDJH GHV K
GX PRLQV V HQ UDSSURFKDQW SRXU FHV VDODULpV Q
RUGLQDLUH GH O LOQWHUPLWWHQFH

F /HUHVSHFW GH OD ORL DYRLU GHV DGPLQL

/IH'/$ QH VH OLPLWH SDV j SRXVVHU OHV DVVRFLDWLRC
GpFRXODQW GX GURLW GX WUDYDLO LO OHV LQFLWH D
HQ SDUWLFXOLHU j DYRLU GHV PHPEUHV EpQpYROHV
FXOWXUHOOH $ O DEVHQFH WRWDOMHH G/t$ EpQpYROHV
DSSHOOH OYDVVRFLDWLRQ j © rWUH DWWHQWLYH 2 j C
GIXQH SUpVHQFH EpQpYROH j OD GLUHFWLRQ GH FHOO
U{OH GDQV OD FRQGXLWH GHV DIIDLUHV

© /ID YLH DVVRFLDWLYH pWDLW XQ SHX OLPLWpPH 2
Qf\ DYDLW SDV GH FRWLVDWLRQ GH YHUVpH oD G
FRWLVDWLRQV 2Q D SOXV GIDGKpUHQWYV &H F{Wp
OH '/$ HVW WUQqV DWWHQWLI j OD YLH DVVRFLDWLY
FRQVXOWDQWH QRXV D ELHQ SRLQWpPV GX GRLJW
QLYHDX DVVRFLDWLI GH OD ORL >«@ 4XH VL
GHPDQGH QRV FRPSWHV VXU OD OLJQH FRWLVDW
VLIQH LQTXLpWDQW« DX QLYHDX GH OD JHVWLRQ
pWp UHPLV GSBISORPEDEOH DGPLQLVWUDWLI HW IL

&HWWH VLWXDWLRQ G DEVHQFH GH EpQpYROHV HW Pr
G DXWDQW SOXV VRXYHQW SRLQWpH GDQV OHV SHWL)\
vDODULp H & HVW OH FDV GH O DVVRFLDWLRQ G pGXF
XQ SUpVLGHQW?2 HVMDWI®BDYHEUFWRMEH W IUDJLOH 'DQV FH
DVVRFLDWLRQ FRPPH GDQV G DXWUHV FRPPH $ o
DVVRFLDWLRQV j DYRLU GH YUDLY DGPLQLVWUDWHXU\



GH UHSUpVHQWDWLRQ HW IRQFWLRQV OpJDOHV =+ U]
DVVRFLDWLYHV

© $XMRXUG KXL RQ D XQ YUDL EXUHDX GHV YUDLI
VXU DFWLIV PDLV TXL VRQW SUpVHQWV TXDQG F
SUpVHQWYV ,0V QH VRQW SDV j OJRULJLQH GH C
LPSOLTXpV GDQV FH TXH OfRQ IDLW >«@ ,0V RQ
SUPVLGHQWH VXUWRXW >«@ HOOH SDUWLFLSH j OD
Oj TXDQG RQ D IDLW OHV HQWUHWLHQV GYHPED:
&RRUGLQDWULFH $

'DQV FH FDV FRPPH GDQV GIDXWUHV OH '/$ HVW XC
FRQVFLHQFH SRXU OfDVVRFLDWLRQ FHOOH FL HVW L¢
EpPQPpYROHV j UHVSHFWHU FHWWH REOLJDWLRQ GpFRX
QRXV OH YHUURQV GDQV XQH VRXV SDUWLH TXL YLHC
EpQplLFH

,, [ITTHQWUpH HQ © pFRQRPLH 2 GHV DV\
GIHWVLILFDWLRQ GHV UHVVRXUFHYV

'DQV FHWWH VRXV SDUWLH ,, FYHVW OD GLPHQVLR
SUpFLVPpPHQW © PDUFKDQGH 2 GHV DVVRFLDWLRQV TXI
OHV VWDWLVWLTXHV GH 07$9,6( OHV LQWHUYHQWLRGC
GLPHQVLRQ FRPPHUFLDOH HW DX[ pWXGHV GH PDUFKF
SDUW QRXV UHWURXYRQV FHV GLPHQVLRQV GDQ
© VWUDWpPJILH GH FRQVROLGDWLRQ 2 GT© pYROXWLRQ
ILQDQFLQUH @ OHXUV FRQWHQXV QRXV DPgQQHQW j OH

‘HUULgUH OH WKgPH © VWUDWpPJLH GH FRQVROLGDWLR
GHV DFFRPSDJQHPHQWY VXU OD SpULRGH QR X"
GIDVSHFWYV 'DQV (1(( R VRQW HQUHJILVWUpHV O
DFFRPSDIJQHPHQWY OHV FKDUJp HV GH PLVVLRQ DM
ODFXQDLUHV VXU OHV DFFRPSDIJQHPHQWYV TXL QRX
DSSUpKHQGHU FH TXL VH WURXYH GHUULqUH OH WHUPI



© DSSURSULDWLRQ VWUDWPJLTXH GX ILQDQFHPHQW
VWUDWpPJIJLH GH GpYHORSSHPHQW PpFRQRPLTXH FRC
FRQVROLGDWLRQ GX SURMHW FUpHU HW SpUHQQLVHL
O DFWLYLWp pWXGH GX SURMHW pYDOXDWLRQ GX PR
PRGJOH pFRQRPLTXH PpFpQDW PLVH HQ SODFH G X
PRGJOH pFRQRPLTXH RUJDQLVDWLRQ JpQpUDOH SpUt
GH GpYHORSSHPHQW VWUDWDpJLH GH FRQVROLGDWLR
VWUDWPJILH ILQDQFLqQUH UHVWUXFWXUDWLRQ pFRQRP]
D\DQW SOXVLHXUV RFFXUUHQFHV

1RXV WURXYRQV GDQV FHWWH FDWpJRULH GYDFFRPS
PFRQRPLTXH SUpGRPLQDQWH DLQVL TXJXQH GLP
© VWUDWPJILTXH @ OfLGpH GH FRRUGRQQHU FHV DFWL
LFL pFRQRPLTXH HW FKDUJp HQ HPSORLV &HV DFFR
IRQFWLRQ GH UDWLRQDOLVHU GH GpYHORSSHU OfDFV
2Q UHWURXYHUD OD PLVH HQ SODFH GIfRXWLOV GH JH\
SODQ GH FRPPHUFLDOLVDWLRQ pWXGHV GH PDUFKp S

/ID WKpPDWLTXH © pYROXWLRQ GH OfYDFWLYLWp 2

HQ SODFH GYfRXWLOV pFRQRPLTXHVY HW OH GpYHORSSH
HW VH UDSSURFKH HQ FHOD GH OD FDWpJRULH © V)
/I YDFFRPSDJQHPHQW DLGH OHV VWUXFWXUHV j VH SRV
OH FDV GHVY DFFRPSDJQHPHQWY YLVDQW j GRQQHU DFI
PHWWUH HQ SODFH XQH VWUDWpPJLH GH FRPPHUFLDOL'
DFWLYLWpV PDUFKDQGHYV

(QILQ OHV DEFFRPSDJQHPHQWYV LQGLTXpVY GDQV OD FDV

SDU OHV FKDUJp HV GH PLVVLRQ SHXYHQW rWUH
© &RPSWDELOLWp 2 © )LVEDOLWp 2 (Q HIIt
i GRQQHU RX j IRUPDOLVHU OHV RXWLOV GH JHVWLRC
1RXV UHWURXYRQV OHV RXWLOV GH SURMHFWLRQ IL
FRPSWDELOLWp DQDO\WLTXH ELODQ FRPSWH GH UpV>

1RXV DYRQV UDVVHPEOp OHV DFFRPSDJQHPHQWYV QRW
FHY FDWpJRULHV FRPPH pWDQW GHV DFFRPSDJQHPHOQ\
PFRQRPLTXHVY HW SDUWLFLSDQW j IDLUH © HQWUHU O
SURXWHDX '‘DQV XQ SUHPLHU WHPSV QRXV YHUU



DVVRFLDWLRQV j PXOWLSOLHU OHXUV VRXUFHV GH ILQ
j OD UHFKHUFKH GH ILQDQFHPHQWYV SULYpV 3XLV
UHFKHUFKH GIXQ pTXLOLEUH pFRQRPLTXH QTHVW SDV
HW OHV DPgQH j DYRLU XQH DSSURFKH PDUFKDQGH

/ID FRQVROLGDWLRQ pFRQRPLTXH GHV HQWU
LQMVDWLRQ j OT© K\EULGDWLRQ 2 GHV UHVVRX!

/JHV GLVSRVLWLIV GH JHVWLRQ PLV HQ SODFH GDQV OH
OfLGpPH GIXQH QpFHVVDLUH G L GHWVWU HVADRKIURFE®! VO KOG p
SRSXODULVpH SDU OHV SLORWHY GX GLVSRVLWLI ODLV
O DQDO\WH LO HVW QpFHVVDLUH GH JDUGHU j O HVSU
EpQpILFLp G XQ '/$ VXU OD SpULRGH SpPULRGFH
© FULVH GHV ILQDQFHV SXEOLTXHV @ GX PRLQV SDU X
UHODWLRQV FRQWUDFWXHOOHY HQWUH DVVRFLDWLRQ
6XLWH j FHWWH © FULVH 2 OH FRQVWDW GTXQH Qp
ILQDQFHPHQW pWDLW SDUIRLYVY DQFUp GDQV OHV UpIC
O DEFRPSDJQHPHQW '/$ /YLGpH HVW HQFRUH SOXV
UpDOLVDWLRQ / DFFRPSDJQHPHQW UpDOLVp SDU OH
H[HUJXH GDQV O HVSULW GHV GLULJHDQWYVY OfLQVpFX
SRXYRLUV SXEOLFV HW j QTHQYLVDJHU OH GpYHORSSH
OH ELDLV GH UHVVRXUFHV SULYpHV $LQVL VL OD SHQ
GHV ILOQDQFHPHQWY SHXW rWUH SUpVHQWH HQ DPRQW
FRQIRUWpH HW H[DFHUEpH SDU FHOXL FL
/D GLUHFWULFH GH OYDVVRFLDWLRQ GYLQVHUWLRQ $
' 5(&&7( TXL ILQDQFH VHV SRVWHVY GILQVHUWLRQ D\DQ!'
VXU VHV SURSUHV SHUVSHFWLYHV EXGJpWDLUHV HOO
GH GpYHORSSHU XQ PRGQOH pFRQRPLTXH PRELOLVDQW
SULYpV TXH SXEOLFV (OOH YRXODLW © YH\VBLVWDQFLH
D IDLW DSSHO DX '/$ SRXU OJDISRKXW GBQV FRRAPHH W pP
RQ V\ SUHQG SRXU GpYHORSSHU GHV RXWLOV pFRQRP

"*()3 &'& © 'LVSRVLWLI /RFDO GYDFFRPSDJQHPHQW 'R
OOFFRPSDIJQHPHQW GHV DFWLYLWpPV HW HPSORLV GIXWLOL
&DLVVH GHV GpS{WV HW FRQVLIJQDWLRQV *+ OLQLVWQqUH GH\
OD VROLGDULWpP



FRKpWPH@WVLQDOHPHQW OD ',5(&&7( YD ILQDQFHU GHYV
VWUXFWXUH OD GLUHFWULFH H[SOLTXH

© ,0 IDXW VH GLVWDQFLHU GHV VXEYHQWLRQV SX
WHOOHPHQW FRQILDQFH GDQV OD SpUHQQLWp GH'
TXDQG PrPH EHDXFRXS HW LO IDXW TXTRQ SXLVVE
PDWHODYVY DSUqV oD D GRQQp OLHX D XQ GpEDW V
FKDQWLHU GYTYLQVHUWLRQ HW YRXORLU VH GpWDF
SRVVLEOH FDU FYfHVW GH OfLQWHUYHQWLRQ VRF
SHQVHU OH GpYHORSSHPHQW TXTHQ WHUPHV GH L
SXEOLFV oD SRVH TXHVWLRQ TXDQG PrPH >«@ /H
GH GLYHUVLILHU OHV VRXUFHV GH UHYHQXV >«@
GpMj OH '/$ QH OfDSSRUWH SDV FY{HVW XQ SRVLW
j FKDTXH IRLVY DX &% > @ 1RXV QRWUH SKLORV!
OfKXPDLQ DX FHQWUH GH QRV UpIOH[LRQV HW IRUF
QRXV SHUPHW GH OH IDLUH RQ QH YD SDV SDVVHU
D XQH PLVVLRQ VRFLDOH GH OfewDW PDLV DYRLU
SHUPHW TXDQG PrPH GH QH SDV rWUH FRPSOgqWHP
SDV rWUH VRXV SHUIXVLRQ WRXW OH WHPSV GH FI
SHUPHW TXDQG PrPH XQH VRXSOHVMAW WHHXWUHYV
$

- OD TXHVWLRQ TXH QRXV OXL SRVRQV ORUV GH O HQV
ILQDQFHPHQWY FTHVW GDQV OD SKLORVRSKLH GH OfYD
UpSRQG SDU OD SRVLWLYH HW DMRXWH pJDOHPHQW

SKLORVRSKLH GH20ODBRX[&IXUHQGUH OD PHVXUH GH FI
GIHQWUHWLHQ LO HVW QpFHVVDLUH GH FRQWH[WX
I THQWUHWLHQ V HVW GpURXOp GpEXW HW OD UHVSI
O DQQpH SpULRGH GH JUDQGH LQFHUWLWXGH SF
GHUQLqUH GHYDLW PHWWUH HQ SODFH XQH UplIRUPH W
VDQV DYRLU GH YLVLELOLWp FODLUH VXU OHV DVSHFW
QL VXU OHV ILQDQFHPHQWYV GRQW HOOH GLVSRVDLW
SULQFLSDO ILQDQFHXU OD VWUXFWXUH D IDLW DSSHO
VRXUFHV GH ILQDQFHPHQW J/H '/$ D DORUV DFFRPSDJ
UHFKHUFKH GH QRXYHDX[ D[HV GH GpYHORSSHPHQ
GpSHQGDQWYV GHV ILQDQFHXUV SXEOLFV | VIDGDSWH



3DU DLOOHXUV DX GHOj GH OfLQFHUWLWXGH YLV j YL
GPpYHORSSDQW VRQ LQGPSHQGDQFH OfYDVVRFLDWLRQ
FHUWDLQHYV UgJOHV LPSOLFLWHV 4XDQG OD GLUHFWU
SHUPHW GH © FRQVWUXLUH XQH WUpPVRUHULH 2 FHOI
QRWDPPHQW QH UHFRQQDVW SDV DX[ DVVRFLDWLRQV
IRQGV GH URXOHPHQW 6L XQH DVVRFLDWLRQ GpJDJH
SXEOLFV HQ SURILWHQW JpQpUDOHPHQW SRXU EDLVV
ILQDQFLqUH $LQVL SRXU FRQVWUXLUH FHUWDLQV RX
GRLYHQW WHQGUH j VIDIIUDQFKLU GH OHXU GpSHQGD
'/$ TXL LPSODQWH GHV RXWLOV GH JHVWLRQ SUpYLVL
DLQVL OHV DVVRFLDWLRQV j VIDIIUDQFKLU GH FHWWH
FRQIRUPHU DX[ LPSpUDWLIV GH OD ERQQH JHVWLRQ

/IH GpYHORSSHPHQW GH OD SULYDWLVDWLRQ GHV UHVV

JRUV GH O HQWUHWLHQ UpDOLVp DYHF OH GLUHFWH>
SRSXODLUH $ QRXV UHWURXYRQV FHWWH LGpH Gl
ILODQFHXUV SXEOLFV &H TX LO H[SOLTXH VRXV OD |
SHUPHW G LOOXVWUHU OH U{OH GX '/$ GDQV O DFFRPS
GHV UHVVRXUFHV RX SRXU OH GLUH DXWUHPHQW | V
ILQDQFHPHQWY SULYpVY GRQV FRWLVDWLRQV YHQWH

© /H GLDJQRVWLF >IDLW SDU OH FKDUJp H GH PLV
IDOODLW TXH OfRQ UHYRLH WURLV FKRVHV OfRU
PFRQRPLTXH HW OH SURMHW DVVRFLDWLI >«@ (W
VXU OHV FRPSWHV MH OfDL XQ SHX WLWLOOpP SR
ILQDQFHPHQWY@ ¥MEBOVPVYY TXH SRXU QRWUH W\SH
FRWW HQ JURV PDVVH VDODULDOH pJDOH ILQDQFHPI
4XDQG MH O DL LQWHUSHOOpP FYHVW Oj TXH M{DL
PLVVLRQ '/$@ pWDLW XQ SHX FRLQFp OXL DXVVL Y
TXYLO QYD SDV YRXOX OH GLUH LO OfD GLW GfYX
OfLPSUHVVLRQ TXH MYDL HXH FfHVW EHQ RXL LC
UpJLRQDO WRXW OH ELGXOH PDFKLQ GRQF LO QH
DVVH] GH ILQDQFHPHQW SXEOLF« 2 'LUHFWHXU $



JTHQTXrWH GH WHUUDLQ QRXV D SHUPLV GJREVHUYHU
'/$ SXLV OHV FRQVXOWDQWY Q RQW SDV OHV HQWUHS
&H VRQW ELHQ OHV ILQDQFHXUV SXEOLFV TXL VRQW G
3RXU JDUDQWLU OHXU LQGpPSHQGDQFH OH '/$ DFFRPSI
FRPSRUWHU HQV§DGDSWHU DX[ QRXYHOOHV UqJOHV G»
GPYHORSSHU OHXUV UHVVRXUFHV SULYpHYV

&HWWH LQFLWDWLRQ j WURXYHU GH QRXYHOOHV UHV!
DVVRFLDWLI HVW WUqV SUpVHQWH GDQV OHV DFFRPSD
QRPEUHXVHV j rWUH IRUPpHY DX PpFpQDW |j DPpOLRUH
FRQTXpULU GH QRXYHDX[ © PDUFKpV @ UpFROWHU GHYV
GH OHXU LQGPSHQGDQFH PDLV VXUWRXW GH OD SpU
QRWDPPHQW OH FDV GH OYDVVRFLDWLRQ ($ H[HPSOH
FKDSLWUH Re FH VRQW OHV DGPLQLVWUDWHXUV
OYDFFRPSDJQHPHQW IDLW SDU OH '/$ HW rWUH IRUPpV
GIDFFURVWUH OHV UHVVRXUFHV GH OD VWUXFWXUH H\
+ HW LOQVWLWXWLRQQHOOH $6 RWW R X HOE DS ¥V pAULGHQW
'/$ YD DLGHU j VW BRPWXWHLR @ FR @O HFWSH EGIGIRID G V
DX[ EpQpYROGBBUOE XU VWUXFWXUH DX[ SRWHQWLHOV
SURSRVHBRGMAUHBDYMWLHM. OOHXUV OD UpIOH[LRQ DQ
FRQVXOWDQW DPgQH DXVVL OfDVVRFLDWLRQ j SHQVHL
DFWLYLWpV j VRUWLU GH OHXU REMHW VRFLDO /H
OTHQWUHWLHQ VXU OfLGpH @ 23R B XI\WQ IDQRHHU GOV |
DFWLYLWpV GH OHXU REMHW VRFLDO OD VWUXFWX!I
UpPXQpUDWULFHYVY DQQH[HV HW © FRPPHUFLDOHV 2
SRXYRLUV SXEOLFV GRQW OH EXGJHW HVW FRQWUDLQ
GpYHORSSDQW OD SDUW SULYpH GH OHXUV UHVVRXUFF

ID UHFKHUFKH GH OfpTXLOLEUH pFRQRPLT)>
OPDUFKDQGH @

2XWUH OD UHFKHUFKH GH ILQDQFHPHQWYV SULYpV
DVVRFLDWLRQV j V RXWLOOHU VXU OHV TXHVWLRQV p
DSSURFKH QTHVW SDV QHXWUH OD SODFH GHV TXHVW
YD rWUH SOXV SUpJODQWH OHV DVVRFLDWLRQV YRC
UpIOH[LRQV © QRQ PDUFKDQGHV @



© &H TXH OTJRQ GHPDQGH PDLQWHQDQW DX[ DVVRFLDW
HQ 30( @

&RPPH OH PRQWUH OfH[WUDLW GfHQWUHWLHQ TXL YL
UDWLRQDOLWpP pFRQRPLTXH GDQV OD VWUXFWXUH SEC
FDGUHV GYDQDO\WH GH OD UHVSRQVDEOH &HWWH
SKLORVRSKLH GH GpSDUW HW OD UHFKHUFKH G{XQ PRC(
OH SURMHW VRFLDO /D VDODULpH GIXQH VWUXFWXUH
SHUVRQQHYVY KDQGLFDSpHV $ H[SOLTXH OD QpFHVVLW
GH OD UHQGUH SOXV SHHRUKDQWWB MHRWPPGEH XQH SH\
HQWUHSULVH

© &H TXH O RQ GHPDQGH PDLQWHQDQW DX[ DVVF
FRPSRUWHU HQ 30( G rWUH FDUUpHV /H PRGQgOH D
LO \ D XQH YLQJWDLQH G DQQpHV Q H[LVWH SOXV.
DPDWHXU >«@ TXL IRQFWLRQQH DYHF GX EpQpYRO
SURIHVVLRQQHOOHVY GRLYHQW rWUH SURIHVVLRQQ
SUpVHQWDWLRQV QLFNHO rWUH UpDFWLYHV >«@ S
IDXW DUULYHU DYHF FH EDJRX Oj MH VDLV GH TXR
GH WHPSV HWF >«@ F HVW XQ SULQFLSH G HIILFEL
GHV IDLWV O HIILFDFLWp pFRQRPLTXH F HVW LPSF

/ID GLUHFWULFH UHVVHQW OH '/$ FRPPH SRXVVDQW |j
SHWLWH HQWUHSULVH HW GH V LPDJLRQARH WRPPH XQH
© LQLWLDOHPHQW RQ QH V HVW SDV PRQWp HQ DVVRFL

© 0ODLV VL RQ YHXW FRQWLQXHU j VXUYLYUH LO I
YHQGUH VH SUpVHQWHU /HV SODTXHWWHY RQ OH)
FDUUp VH FUpHU XQ SHUVRQQDJH GH WUDYDLO V
LOWHUYLHQW LO IDXW VH YHQGUH FRPPH XQ SlU
SURGXLWV« HW F HVW WHUULEOH j GLUH M HQ JU|
DFWLRQV GHV REMHWYVY TXL VRQW WUqV EHDX[ PD
SDUOHQW GH SRJQRQ HW TXHOV TX{LOV VRLHQW«
DXWUH FKRVH TXH GHV TXHVWLRQV GH EXGJHW TX
SURMHW >«@ ,0 IDXW PRQWUHU OHV FRQWUHS



WUDYDLOODQW DYHF GHV SHUVRQQHV GH KDQGLF
YLWULQH >«@ OH KDQGLFDS HVW PLV j O KRQQH)
DSSUHQGUH j VH YHQGUH j HQYLVDJHU TX LO IDLC
VXEYHQWLRQ SRXU GpYHORSSHU GHV SURMHWYV
FRPSUHQGUH HW F HVW Oj O XWLOLWp GX '/$ F H
SUR VLQRQ RQ GLVSDUDVW >«@ &D P D PLVH HQ F
IRQFWLRQQHU FRPPH XQH 30( DORUV TX RQ HVW X
- DL UplOpFKL j GHYHQLU DXWR HQWUHSUHQHXVH
WUDYDLOOHU VHXOH >«@ /YDVVRFLDWLRQ VL MH
'LUHFWULFH $

'HV RXWLOV © VWUDWDPILTXHV @ SRXU IDLUH GHV FKRL]

&THVW OH FDV GY{XQH DVVRFLDWLRQ $ GIpGXFDWL
VWUXFWXUH HPSOR\DQW WURLV VDODULpPV ORUV GH O
ORUV GH OYDFFRPSDJQHPHQW '/$ XQ DQ SOXV W{W [
SRUWHXUV GX SURMHW GH OYDVVRFLDWLRQ DYDLHQW
UHVSRQVDEOH GH OD VWUXFWXUH QRXV H[SOLTXH

© /H SUHPLHU '/$ D pWp UpDOLVp DORUV TXH O DV\
VDODULp >«@ dD QRXV D SHUPLV GH YRLU OHV SU
RQ pWDLW FRQIURQWpP >«@ 2Q D IDLW XQ GHX[Lq!
FIpWDLW SOXV SUpFLV 2Q D FRPPHQFp j DERUGHU
OHV FOLHQWY OD VWUDWpJLH GH FRPPXQLFDW
SUHVWDWDLUH QRXV DFFRPSDJQH VXU OH GpYHOR
>«@ oD QRXV D SHUPLV G DYRLU XQ QRXYHDX SU
FRRSpUDWLI HW GH«@ RIFIB PPWVYHDERUGpP OH SR
FBEQW OD VWUDWDpPJLH SRXU XQ GpYHORSSHPHQW
>«@ LO QRXV GRQQH DXVVL GHV RXWLOV SRXU UHF

/ITLQWHUYHQDQW PDQGDWp SDU OH '/$ D DLGp OD VWL
SODQ GH GpYHORSSHPHQW F HVW j GLUH j GpPFOLQHU
j UpDOLVHU PDLV DXVVL j IDLUH OH FKRL[ GTXQ PRC
HVVHQWLHOOHPHQW VXU XQ W\SH GIDFWLYLWp /H FR(



DQDO\WH ILQDQFLgQUH GX SURMHW pFRQRPLTXH TXL D
FHUWDLQV RXWLOV ILQDQFLHUV FRPPH GHV SUrwWV EDC

8QH VWUXFWXUH GILQVHUWLRQ HW GH GpYHORSSHP
EpQpILFLp GTXQ DEFFRPSDJQHPHQW FDWpJRULVp © VWU
GLUHFWHXU H[SOLTXH TXJLO DYDLW OH © QH] GDQV Ol
OD VWUXFWXUH j IDLUH XQH pWXGH GH PDUFKp j UpD
UHFHQWUHU OHV DFWLYLWpV GH OfDVVRFLDWLRQ SRX
VWUXFWXUH D DEDQGRQQp GHX[ W\SHV GIDFWLYLWpV
VDODULPVY SRXU SRXYRLU HQVXLWH UpRUJDQLVHU V
GPYHORSSHPHQW VXU GHV DEWLYLWpV EpQpILFLDLUHYV

(QFDGUp 3RXUTXRL OD FRPSWDELOLWpP DQDO\WL"
HWFKPLGW

© /D FLUFXODLUH ILVFDOH GH VHSWHPEUH TXL V DS
MDQYLHU D SOXW{W FRPSOLTXp OD PLVH HQ °X\
GLYHUVLILFDWLRQ GHV DFWLYLWpPpV SRXU DVVXUHU Ol
VWUXFWXUH (Q HIITHW LO HVW SOXV GLIILFLOH TX DX
SULQFLSDOH GH O DVVRFLDWLRQ FHOOH TXL DVVXUH
DFWLYLWpV DQQH[HVY GRQW OH EXW HVW G PSSRUWHU
[/ HILJHQFH GH SOXV HQ SOXV IRUWH G XQH FRPSWDEI
OHV H[FpGHQWYV TXH GpJDJHQW FHV DFWLYLWpV VHFR
G H[SOLTXHU j O DGPLQLVWUDWLRQ ILVFDOH TXH O
GpWDFKDEOHYVY GH O DFWLYLWp SULQFLSDOH PDLV TX
ILQDQFHU QH GRLYHQW SDV rWUH VRXPLV|DX[ LPS{W
DFWLYLWpV © OXFUDWLYHV 2 VRQW SDUIRLY HQ FRQFX
© PDUFKDQGHYVY @ HW TX j FH WLWUH HOOHY GRLYHQW
DILQ G DVVXUHU OH SUHPLHU SULQFLSH TXL GRPLQF
FRQFXUUHQFH OR\DOH 2 *RPHO HW 6FKPLGW S

1RXV SRXYRQV DXVVL FLWHU OH FDV GH OfYRIILFH (
FRPPXQDXWp G DJJORPpUDWLRQ UXUDOH [/ DFFRPSDJ(
GLDIJQRVWLF '/$ j DVVXUHU © OTDGpTXDWLRQ GX SU



WHUULWRLUH >«@ GplILQLU OHV EHVRLQV TXL HQ GpFR
GTRUJDQLVDWLRQ LQWHUQH GH SDUWHQDULDWY PDLV
&RQFUgQWHPHQW O REMHFWLI GH O DFFRPSDJQHPHQW
GH O DVVRFLDWLRQ VXU OHV GHPDQGHYV GH VHV ILQD
FROOHFWLYLWpVY ORFDOHYVY HW OHV FRPPHUODQWYV &H
ILQ GX WUDYDLO GX FRQVXOWDQW OfYDVVRFLDWLRQ Ul
TXL FRPSRVHQW VRQ SURMHW

/1© DQDO\WVH pFRQRPLTXH @ GHV DVVRFLDWLRQV SDU\
O RIT/UH DVVRFLDWLYH VXU OD GHPDQGH GHV ILQDQF|
VRFLDOH RX O HQYLH GHV PHPEUHYV GH OD VWUXFWXU'
WUDQVIRUPH SRXU SHUPHWWUH j OYDVVRFLDWLRQ GH

8QH DSSURFKH pFRQRPLTXH HW PDUFKDQGH

/IH'/$ YD MRXHU XQ U{OH GDQV OD WUDQVIRUPDWLRQ C
GLULJHDQWY DVVRFLDWLIV VRXOLJQH OD QpFHVVLWpD
HW SOXV SDUWLFXOLqUHPHQW PDUFKDQGH &fHVW H
VWUXFWXUHV $ HW $

'DQV OJDVVRFLDWLRQ $ OH '/$ D SDUWLFLSp DX SDV
i XQ SURMHW pFRQRPLTXH HW FKDUJp HQ HPSORLV GI¢
$YDQW OH '/$ OD VWUXFWXUH LQWHUYHQDLW GDQV X
DFWLYLWpV SRXU OHV MHXQHV HQIDQWV HW OHXU
HVVHQWLHOOHPHQW EpQpYROH QIHPSOR\DQW GHV LQ
SDU VHPDLQH /H '/$ YD DFFRPSDJQHU OD SUpPVLGHQWH
LPDJLQHU XQ QRXYHDX SURMHARQRPITXW DBIME IPMDWXp |
HPSORLVY QRQ SOXV DXWRXU GHV DFWLYLWpV SRU
OfDVVRFLDWLRQ PDLVY GH QRXYHOOHV DFWLYLWpV SR>
VHFWHXU FHOXL GH OYpGXFDWLRQ j OTHQYLURQQHPF
VDODULH SOXVLHXUV SHUVRQQHV OfYDQFLHQQH SUpVL
OTXQLTXH UHSUPpVHQWDQWH KLVWRULTXH GH OD VWUX

&RPPH QRXV DOORQV OH YRLU GDQV OHV H[WUDLWYV G
DGPLQLVWUDWLYH HW ILQDQFLgUH GH O DVVRFLDWLR
UpDOLVDWLRQ GH ILOPV OH '/$ YD MRXHU OH U{OH



GLULJHDQWYVY j OHYHU OHXUV UpWLFHQFHV j VH FRPSR
©FRPPH XQH HQWWHBXYWVIRWHU DX SDVVDJH TXH OfD\
SDUWLFXOLqQUHPHQW LQWpPUHVVDQWH HQ FH TXJYHOOH
VWUXFWXUH j OJRULJLQH © VDQV JHVWLRQ 2 VDQV |
'/$ YD SDUWLFLSHU j XQ DOLJQHPHQW GHV FDGUHV GH!
GHVY HQWUHSULVHV | IDLUH GHV DVVRFLDWLRQV GH
PTXLSpHV GH GLVSRVLWLIV GH JHVWLRQ %RXVVDUG
EpQpILFLHU G XQ DFFRPSDJQHPHQW YLVDQW j © O pOL
GPYHORSSHRBMQWRPHQW GH O DFFRPSDJQHPHQW OD
DGPLQLVWUDWLYH pWDLW HQ &', | WHPSV WUqV SDUW
OYDVVRFLDWLRQ HOOH YD VXLYUH O DFFRPSDJQHPHOQ
OD VWUXFWXUH pJDOHPHQW VDODULpP j WHPSV WUQV S

© 2Q DYDLW GHV ORFDX[ SRXUULV RQ DOODLW SiI
/TLGpH FYpWDLW GIDYDQFHU HW GH GpYHORSSH
DVVRFLDWLRQ >/H FRQVXOWDQW®@ HVW YHQX FLQ
JURVVH SV\FKDQDO\VH WX SDUOHV EHDXFRXS GH (
VXU WRXWHV OHV TXHVWLRQV GH OJDVVRFLDWLR
PHWWUH HQ SODFH GHV RXWLOV GH JHVWLRQ >
QRWUH DFWLYLWp pWDLW YLDEOH F HVW j GLUH F|
LO QRXV IDXGUDLW FRPELHQ RQ DYDLW GH MRXUV
DYDLW FDOFXOp TXTRQ DYDLW FLQTXDQWH MRXUYV
HW TXH VL RQ QH OH WURXYDLW SDV RQ QH SRXU!I
OHV OR\HUV >«@ &THVW GH OD SURMHFWLRQ >«@
FH TXH FHWWH DVVRFLDWLRQ GHVSR FDVEGHSDV (
DGPLQLVWUDWLI HW ILQDQFLHU $

- OD ILQ GH O DFFRPSDJQHPHQW OD UHVSRQVDEOH HJ
OH FKLIIUH G DIIDLUHV j DWWHLQGUH HW TX LOV RQW H
VXU OD FRPPXQLFDWLRQ © RQ DYDLW XQ VLWH LQWH!
VXSHUPDLY TXH FH WUDYDLO D DXVVL VHUYL GH GpFc
QRXYHDX[ ORFDX[ $X PRPHQW GH O HQWUHWLHQ O L
GDQV OHV ORFDX[ G XQ EDLOOHXU VRFLDO DX F°XU X
FRQVXOWDQW YD OHV LQFLWX[UFjDW UIFRRPYHHU OG H[ 8 @ XV XIHD
OD UHVSRQVDEOH DGPLQLVWUDWLYH © 9X OHV FOLH!
SDV DYHF OHV SURGXLWV TXH O RQ YHQGDLW



/IH FRQVXOWDQW D DXVVL WUDYDLOOp DYHF O DVVRFLEL
FHWWH RFFDVLRQ OHV VDODULpV GH OY{DVVRFLDWLRQ
FLQT HXURVaSGHW KH®BUMHULR®QH WDULIDLUH HQ IRQFWLF
EHVRLQV 2 /] DXVVL FRPPH LOV O H[SOLTXHQW HX[ PrF
GH GpFRDERR QTpWDLW SDV GX WRXW GBV HQWUHSUL
HQWUHSUH QOB V *TX DX GpEXW LO Q pV6DAMWUPIrPH SDV
FRUUHFWHPHQW RQ Q pwWDLW SDV GDQV FHV REMHFW
FKHUFKDLW HQFRUH XQ DXWUH WU® YRIQO/LGHULKIDW Jp |
TXH FH TXH OYRQ IDLVDLW pWDLW FKRXHWWH HW TXH
SOXV ORLQ 2

© 6L[ PRLV DSUQV >0OH '/$@ RQ HPEDXFKDLW 3 HQ
PRUW /H PHF LO HVW YHQX $X GpEXW RQ QYDFFL
GLVDLW © 9RV FOLHQWYV YRXV GHYULH] OHXU IDLU
VDLV SOXV FH TXYLO QRXV GLVDLW ODLV RQ QH
>ULUH@ RQ QYD SDV GHV PpWKRGHV GH FRPPHUFLI
GH PpWKRGH YUDLPHQW 2Q QYfpWDLW SDV IDQ 0D
DX GLDSDVRQ GH FH TXH OfRQ UHFKHUFKDLW HW
GIDQDO\VH ILQDQFLQUH YRLO] (Q FRPPXQLFDWLR
LQWHUQHW © $K ERQ " -H QYDL SDV GIDUJHQW Mt
LO QYpWDLW SDV XWLOH UpHOOHPHQW LO QRXV D
2Q SRXYDLW HQWUHSUHQGUH HW UpXVVLU QRXV D
,QYHVWLVVHPHQW >«@ SRXU UpQRYHU QRV OR
VLWH LQWHUQHW >«@ FfpWDLW LQFUR\DEOH GTHP:
GH ORFDX[ SRXU DYRLU XQH LPDJH FODVVH SRX
IDVVHQW FRQILDQFH >«@ RQ HVW VXSSRVp DJLU \
VL WRQ LPDJH QH FROOH SDV FH QYHVW SDV EF
5HVSRQVDEOH DGPLQLVWUDWLI HW ILQDQFLHU $

/| HOQOWUHWLHQ DYHF OD VWUXFWXUH $ VIHVW GpURXO
O DVVRFLDWLRQ VLWXp GDQV OHV ERDRDDXDDWHRAUYV |
OH SURGXIQV OfRFFXUUHQFH GHV ILOPV TXH O DV
/| DFFRPSDJQHPHQW D HOWXOMQPUXPHOGHH FRLFVFLHQF
O DVSHFW pFRQRPLTXH HW PDUFKDQG GH OHXU VW
O DFFRPSDJQHPHQW D WUDQVIRUPp OH SURMHW HVVHC



HQ XQ SURMHW HQWUHSUHQHXULDO XQH VWUXFWXUH
HPSUXQWHU GH OYDUJHQW DXSUqV GH EDQTXHV XQH
SURMHW pFRQRPLTXH j ORQJ WHUPH HW SRUWHXU G H|
VXU OH PDUFKp GX ILOP &DU GDQV O DQQpH VXLYDQW
G DIIDLUHV GH O DVVRFLDWLRQ YD rWUH PXOWLSOLp S|
RIITUH GH UpDOLVDWLRQ GH ILOPV HW GRQQHU XQH YLD
DORUV TXH OHV PHPEUHV GH OfDVVRFLDWLRQ WUD)
PDQLqUH EpQpYROH DXWRXU GH OD UpDOLVDWLRQ G
FUpHU GH QRPEUHX[ HPSORLV GHX[ SRXU OHV WKFKH\
GL]DLQHV RFFDVLRQQHOOHV + LQWHUPLWWHQWYV = OR
H[HPSOH PRQWUH FODLUHPHQW FRPPHQW OH '/$ SHX)
SDVVDJH GIXQ SURMHW EpQpYROH j XQ SURMHW FRPPF

/IHV DVVRFLDWLRQV VRQW HQU{OpHV

1RXV DYRQV YX GDQV OHV H[WUDLWV SUpFpGHQWYV
SHUFHSWLRQ pFRQRPLTXH OH SDVVDJH GH SURMHWYV
SURMHWY pFRQRPLTXHV HW SRUWHXUV GfHPSORLV /[H'
OH '/$ GDQV XQH ORJLTXH GH GpYHORSSHPHQW HQWU
YHUVDQWY HVW OD VDODULVDWLRQ

/IHV GLULJHDQWY DVVRFLDWLIV VRQW HQU{OpV GDQV X
j © VH YHQGUH 2 DILQ TXH OHXU VWUXFWXUH VH GpYHC
LOOXVWUHU FHWWH G\QDPLTXH GYfHQJDJHPHQW GHV G
GH OHXU FDSDFLWp j GpYHORSSHU GHV UHVVRXUFHV Q
H[HPSOH /D VWUXFWXUH $ LOOXVWUH OYLPSDFW FRJ
SRXU OD VDODULVDWLRQ /D GLUHFWULFH

© /H '/$ PID SHUPLVY GH PH UHQFRQWUH FRPSWH«
GpYHORSSp WHOOH DFWLYLWp DYHF OD SHWLWH H
-H SHQVH TXH OH IDLW TXfHOOH PH OH GLVH HQ
QRPEUH GH SDUWHQDLUHYV > @ 2Q DYDLW pY
GpYHORSSHPHQW pFRQRPLTXH QH SRXYDLW VH IDI
-H VHQWDLYV GHV IUHLQV GH OD SDUW GHV DGKpUF

SRXUTXRL XQ DXWUH HPSORL " &1pWDLW FRPS
PDWXULWp SRXU TXH OTRQ SXLVVH pYROXHU G



$XMRXUGYIKXL MH VXLV j WHPSV SOHLQ RQ D FUpp
HQ LQVHUWLRQ >«@ 4XJHVW FH TXL D FKDQJp DY
TXYHOOH D SURIHVVLRQQDOLVp OJHQVHPEOH GH F
9RXV QYDYH] SDV TXIXQ SRVWH YRXV QfrWHV SDV
PDLV DXVVL GLUHFWULFH YRXV GHYH] YRXV RFFX
SUHQGUH OH FRVWXPH @2 dD D GRQQp XQ SHX GTHC
PRQ SRVWH $SUqV MYDL YRXOX IDLUH DSSHO j )UD
IRQGV SRXU IDLUH IDFH j GHV SUBEPWRHWHGH WU
$

'DQV OYDVVRFLDWLRQ $ FIHVW OD GLUHFWULFH
OIDFFRPSDJQHPHQW '/$ OHV PHPEUHV GX &RQVHLO G
WUpVRULqQUH VRQW UHVWpPpV UHODWLYHPHQW HQ UHW
FHWWH VWUXFWXUH GHX[ ORJLTXHV VY{DIIURQWHQW /
OD VWUXFWXUH FH TXL HQJDJHUDLW VD UHVSRQVDEL!
wuDYDLO DORUV TXH OfYREMHW VRFLDO IL[p HVW UpDO
Ob WHQXH GI{DWHOLHUV DUWLVWLTXHYVY /D GLUHFWU
SpUHQQLVHU VD VWUXFWXUH OH '/$ OTD LQFLWpPH j C
SUHVWDWLRQV KRUV DWHOLHU PDLV DXVVL j HPEDXFK
DGKpUp DX SURMHW HQWUHSUHQHXULDO j OfLGpH GH
HPSORLV GH VD VWUXFWXUH ODLV XQH GLVVRQDQFH ¢
EpQpYROHYVY GH OYDVVRFLDWLRQ /D GLUHFWULFH UDFI
DGPLQLVWUDWHXUV j VRQ QRXYHDX SURMHW SHWLW
YRQW HX[ DXVVL rWUH HQU{OpV j OTLGpH GH VDODULVI

,,, (UDYDLOOHU VXU OH SURMHW PRELO

‘DQV FHWWH VRXV SDUWLH Vo FIHVW OD GLPH
DFFRPSDIJQHPHQWY TXL YD QRXV LQWpUHVVHU &HX][ F
VWUXFWXUH 2 UHSUpVHQWHQW GHV DFFRPSDJQ

UHQVHLJQpYV /HV FKDUJp HV GH PLVVLRQ SHXYHQW DI
j OTLQGLFDWHXU FH TXL QRXV SHUPHW GYDSSUHQGUH
XQH JUDQGH GLYHUVLWp G DFFRPSDJQHPHQWYV [HYV
FRPSOpPHQWDLUHYV VRQW © DFWXDOLVDWLRQ GH V
O pODERUDWLRQ G XQ SURMHW ILQDOLVDWLRQ GHV V



SURMHW DVVRFLDWLI VWUDWPILTXH FUpDWLRQ GX Urg
DVVRFLDWLI pODERUDWLRQ GX SURMHW GH VHUYLFH

SURMHW I|IRUPDOLVDWLRQ GX SURMHW DVVRFLDWLI Jl
SURMHW GH GpYHORSSHPHQW SURMHW FXOWXUHO 2 F

&HV DFFRPSDJQHPHQWY SDUWLFLSDQW j PHWWUH HQ
FRQFHUQDQW OH SURMHW SROLWLTXH OJREMHW VRFL
SURMHW GH VHUYLFH HWF FRQFHUQHQW GDYDQW
DVVRFLDWLYHV GRFXPHQW /TDQDO\WH PRQWUH TX|
VH UHWURXYHQW GDQV FHWWH FDWpJRULH RQW JORE
WRXUQp YHUV OfDYHQLU PDLV FRQFHUQHQW PRLQV O
IDLW WUDYDLOOHU HQVHPEOH 1RXV YHUURQV GDQV X
i PHWWUH HQ SODFH RX DSSURIRQGLU OH © FRQWUDW
VWUXFWXUH HW TXJLO PRELOLVH OHV PHPEUHV GH O
HQVXLWH TXYJLO SDUWLFLSH j VWLPXOHU OH WUDYDLO



'REXPHQW $FFRPSDJQHPHQW © SURMHW GH OD
VWUXFWXUH 2

1RPEUH GH VDIOUIRMKEHW GH OD|VWUXFWXUH

HW

JLUH (QWUH HW GDQV OHV|HQWUHSULVHY DVVRFLDWLYF
FRPSWDQW ]pUR VDODULp VXU FHQW DFFRPSDJQHPHQWYV LQGLY
UHQVHLJQpPV SDU OHV FKDUJp H V GH PLVVLRQ GDQV (1(( VRQ
UHODWLI DX SURMHW GH OD VWUXFHWXUH

/UDYDLOOHU VXU OH SURMHW SRXU PRELOLYV

/IH SULQFLSDO HIIHW GHV DFFRPSDJQHPHQWYVY © SURMH
HVW TXfLOV SDUWLFLSHQW j UHQIRUFHU OH © QRXYV
EpQpYROHYVY GH OD VWUXFWXUH 3RXU H[SOLFLWHU
PRELOLVHU SOXVLHXUV H[HPSOHYV

'‘DQV OfHQWUHSULVH DVVRFLDWLYH $ GX VHFWHX
O HQYLURQQHPHQW OD GLUHFWULFH H[SOLTXH DYRI
SHUVSHFWLYH GH UHSUHQGUH XQH QRXYHOOH DFWLYL



LOWHUYHQLU VXU FHW DVSHFW LO YD DXVVL IDLUL
OTDVVRFLDWLRQ VXU OHXU SURMHW

© )LOQODOHPHQW O LQWHUYHQDQW QRXV D PLV DXW
GH TXL RQ pWDLW SRVHU QRV YDOHXUV QRV REM}
oD DYDQW >«@ /H WUDYDLO TXH OfRQ D IDLW DY
SHUPLV GH IDLUH OH SRLQW VXU QRV YDOHXU
RUJDQLVDWLRQQHO &HOD YD DXVVL QRXV SHUPHMW
GH OYDVVRFLDWLRQ 2 'LUHFWULFH $

'DQV OH UHQGX GH OfYDFFRPSDJQHPHQW UpDOLVp SDU
VWUXFWXUH EpQpILFLDLUH OH SURMHW GH OD VWUXF
pJDOHPHQW pWp UpDOLVp HW SUpVHQWH OHV QRPEUH
DLQVL TXH OfRUJDQLVDWLRQ GH OYDVVRFLDWLRQ HYV
GpFLVLRQ &RPPH FKDTXH DFFRPSDJQHPHQW FHOXL F
DX[ PXOWLSOHV IDFHWWHV GH OYDFFRPSDJQHPHQW 0
FIHVW TXYLO SDUWLFLSH j OD FUpPDWLRQ GH UplpUHQ
H[HPSOH GDQV OYDVVRFLDWLRQ XQLSHUVRQQHOOH $
OJHQWUHWLHQ OD VDODULpPH H[SOLTXH DYRLU FUpp ¢
MDPDLV pFULW GH SURMHW DVVRFLDWLI /H '/$ OfD SR
FH TXL GHWUML®Y GH VDYRLU GDQ¥ ORHW FPHHPXLRQVINO O
LQWpPUHVVDQW GDQV FH FDV FYHVW TXH OH '/$ YD SD
FUpPDWHXU GH O RIVVRFREWSESRQVDXHOOH SURMHW DVVRF
rWUH UppFULW HQ FROODERUDWLRQ DYHF OHV DGPLQL
LPSOLTXpVY GH OD VWUXFWXUH 'DQV FH FDV FRPPH C
$ GRQW QRXV DOORQV OLUH XQ H[WUDLW GJfHQWUH
SDUWLFLSH j PRELOLVHU OHV PHPEUHV EpQpYROHYV

/ID GLUHFWULFH GH OYfDVVRFLDWLRQ $ TXL HPEDXFKH
D EpQplLFLp GTXQ '/$ TXL YD OYDLGHU HW SRXVVHU |j
DVVRFLDWLI GH VD VWUXFWXUH /H SUHVWDWDLUH YD
EXUHDX GH OYDVVRFLDWLRQ DXWRXU GI{XQH WDEOH
VWUXFWXUH OHXUV FHQWUHV GIfLQWpUrwvY HW GIDFW
OTHQWUHWLHQ TXH OH '/$ D SHUPLV GYpFULUH XQ SO
WHUPH



© 2Q YHQDLW GH FKDQJHU GTpFKHOOH LO pWDLW \
FRPPHQW RQ FDGUH OHV FKRVHV FH TXH OTRQ G
FRPPHQW RQ DYDQFH VXU FHWWH TXHVWLRQ 2Q D
GplLQL GHV SULRULWpPV GH GpYHORSSHPHQW j FRX
HQVXLWH RQ D IDLW GHV ILFKHV GYDFWLRQV SRXI
SRXU DWWHLQGUH FHV REMHFWLUVHFWUBMW HX FRX
$

I THQWUHWLHQ UpDOLVp DYHF OD GLUHFWULFH GH F
GRFXPHQWYV QRXV PRQWUH OfYpFULWXUH FROOHFWLY
LOQWLWXOpH © &KRLVLU XQ VFpQDULR HW SUpFLVHU V|
XQH IHXLOOH GH URXWH RSpUDWLRQQHOOH HITHF!
QpFHVVDLUHV W\SHV GI{RXWLOV HW JUDQGV SULQFLSF

&H W\SH GYDFFRPSDJQHPHQW D SRXU IRQFWLRQ GH F
VWUXFWXUH FH TXL UHQWUH RX QRQ GDQV OH FDGUH
WHQG j VH GpYHORSSHU FODULILDQW OH VHQV GH OfF
SHUVSHFWLYH LQWHUQH PDLV DXVVL YLV j YLV GHV GL

3buwbJHU OH SURMHW OY© DOLJQHPHQW GHV FDGUH

/ID FRQVWUXFWLRQ GYXQ FDGUH GH UpIpUHQFH FRPP)
FRQGLWLRQ GYXQH PRELOLVDWLRQ RX GTXQH G\QDPL
ODWKLHX GDQV OD FRQWLQXLWp GH 'DYLG $ 6C
'RUGHQ %HQIRUG © XQ LQGLYLGX VHUD VXVFHS
XQH RUJDQLVDWLRQ VL OH FDGUH TXYLO PRELOLVH SR
SUREOQPH GRQQp HQWUH HQ FRQJUXHQFH DYHF FHOX
SURSRVH &THVW GH FH SURFHVVXV TXH UHQG FRPSWHF
FDGUHV 2 ODTXHOOH GpVLJQH OHV OLHQV HQWUH C
LQGLYLGXV HW GHV RUJDQLVDWLRQV GH PRXYHPHQW V
LOQWpUrwWY YDOHXUV HW FUR\DQFHV GHV LQGLYLC
FRPSOpPHQWDLUHY DYHF OHV DFWLYLWpV EXWV HW I
PRXYHPHQW VRFLDO &HW DOLJQHPHQW HVW H[SOLF
FRQGLWLRQ QpFHVVDLUH SRXU OD SDUWLFLSDWLRQ j X
VD QDWXUH HW VRQ LOQWHQVLWp (Q FRQVpPTXHQFH OH



OHV SHUFHSWLRQV GHV DFWHXUV RX WHQWHU GH VT1\
SDUWLFLSHU j OYDFWLRQ FROOHFWLYH 2 ODWKLHX

3bU H[HPSOH OD GLULJHDQWH GYfXQH DVVRFLDWLRQ
H[SOLTXH TXH OH '/$ D HX XQ U{OH GDQV OYDGKpVLRQ
SURMHW DVVRFLDWLI HW QRQ SOXV VHXOHPHQW j VD .

© ODLQWHQDQW MYDL XQ &$ TXL SRUWH YUDLPHQV
DORUV TXYDYDQW OH &$ PH VRXWHQDLW PRL S
PDLQWHQDQW JUKFH DX '/$ HQ SDUWLH MYDPgQH
SDV | PRL PDLV DX SURMHW 6L MH SDUV MYDLPH!
FHWWH DVVRFLDWLRQ 2 'LUHFWULFH $

&HWWH DGKpVLRQ DFFUXH GHV EpQpYROHV VH UpDOL’
wubDYDLO VXU OH SURMHW DVVRFLDWLI HVW RSpUp H
GIDFFRPSDJQHPHQWYV OH WUDYDLO VXU OD JHVWLR
IRUWHPHQW j OHV UHVSRQVDELOLVHU VXU OfLPSRUWDL
UpDOLVDWLRQ GHV DFWLYLWpPpV GH OYfDVVRFLDWLRQ

/IH '/$ YLVLELOLVH GRQQH XQH DFFHSWLRQ FRPPXQH
PHPEUHY GH OIDVVRFLDWLRQ &HOXL FL SHUPHW GH FlI
XQH PRELOLVDWLRQ DX VHUYLFH GX SURMHW pFRQRP
'‘DQV OYDVVRFLDWLRQ $ OD GLUHFWULFH H[SOLTXH ~
©ODQJDJH FRPPXQ 2 HQ LQWHUQH FH TXL D HQVXLWH S
GHV EpQpYROHV GDQV OD VWUXFWXUH HW j FHWWH
OfH[WpULHXU VXU VRQ SURMHW

© &H WUDYDLO QRXV D SHUPLV GH VRUWLU XQH S
MDPDLV DUULYp DYDQW GDQV OJDVVRFLDWLRQ >«
RQ OHV VRXPHW DX FRQVHLO GIDGPLQLVWUDWLRQ
FRPPXQ HQ LQWHUQH >«@ SDUFH TXH TXDQG MH
GHPDQGp DX[ DGPLQLVWUDWHXUV FH TXTpWDLW C
FRPPH VL MYDYDLV XQH VWUXFWXUH PDLV GL]

FUpDWHXU@ TXL GLVDLW FH TXH OJRQ IDLVDLW >«



PHWWHQW OHXU JUDLQ GH VHO >«@ SRXU PRL F
PDLQV 2 'LUHFWULFH $

/IH WUDYDLO EpQpYROH XQ WUDYDLO ERQ P
DGRQLVWUDWHXUYV HW OHV EpQpYROHYV

)DLUH XQ SURMHW © FRPPXQ @ FRQVWUXLUH XQ ©
PRELOLVDWLRQ GH OY{DVVRFLDWLRQ SRXU OH GLUH C
OHV UHVVRXUFHV EpQpYROHV /TpWXGH GHV DFFRPSD.
GTREVHUYHU TXH OfXQ GHV HIITHWV ODWHQWY HVW OD
SDV VLPSOHPHQW JDUDQWLU OHXU SUpVHQFH SRXU
pJDOHPHQW SRXU SRUWHU OH SURMHW pFRQRPLTXH S
OD SURGXFWLRQ RUJDQLVpH GH OYDVVRFLDWLRQ 2
UHFUXWHPHQW HW OD PRELOLVDWLRQ GYDGPLQLVWUD\
UHFKHUFKp /H © V\VWgPH % 2 HVW XQH SOXV YDOXH S
PFRQRPLTXH 1RXV YHUURQV LFL TXH OH '/$ SDUWLFLS
© UHVVRXUFHV 2 EpQpYROHYV GDQV OH &% GHV DVVRFI
© SURIHVVLRQQDOLWp 2 D (QVXLWH j WUDYHUV XQF
FRPPHQW OH '/$ SHXW IDYRULVHU OH GpYHORSSHPHQYV
WuUDYDLO 2 E

D /YDGPLQLVWUDWHXU EpQpYROH UHVVRXUFH HW

/ID UHFKHUFKH GYDGPLQLVWUDWHXUV EpQpYROHV ¢
SUpRFFXSDWLRQ UpJXOLqQUHPHQW H[SULPpH ORUV GH®
WUDYDX[ GH VRFLRORJLH GHV DVVRFLDWLRQV 7FKHUC
FH VXMHW HVW OfXQH GHV SULRULWpPV GHV GLULJHDQ
VXU FHWWH SUpRFFXSDWLRQ HW SDUWLFLSH DX UHQI
DVVRFLDWLRQV HQ DGPLQLVWUDWHXUV EpQpYROHV FR

6L OHV VWUXFWXUHV FKHUFKHQW GHV DGPLQLVWUDW
TXH FRPPH OH UDFRQWH OD U HoWS RAQHVADERO H DWD/VRL U L |
EpQpPYROHGH WHPSV GH O DVVRFLDWLRQ $ OHV W
GHPDQGpPHVY VRQW ORXUGHV HW FRPSOLTXpHYV



© /H EpQpYRODW F HVW GH PRLQV HQ PRLQV VLPS«
FDGUp ORXUG G rWUH GDQV OH &$ -H YRLV FH
EXUHDX & 'LUHFWULFH $

/JHV HQWUHWLHQV DYHF OHV DVVRFLDWLRQV SRLQWHDQ
TXL SqVHQW VXU OHV GLULJHDQWV DVVRFLDWLIV O
EXUHDXFUDWLTXHV TX LOV GRLYHQW UHPSOLU ODLV D
OH WUDYDLO DGPLQLVWUDWLI OHV DGPLQLVWUDWH
UHVVRXUFHV GDQV XQH SHUVSHFWLYH pFRQRPLTXH

$ OD FRRUGLQDWULFH QRXV H[SOLTXH ORUV GH OfH
DGPLQLVWUDWHXUYV © FRPSpWHQWY @ HW TXL MRXHQW

© $YDQW RQ DYDLW XQ EXUHDX TXL H[LVWDLW PDL
PDFKLQ OD EHOOH V°XU GH WUXF HW TXL QfpWD
TXHOTXIXQ GH UplpUHSWRIHY@LRQ QTRXO/MIUNOH E X
GHSXLV OH SUHPLHU VDODULp SHUPDQHQW >«@ &
EXUHDX TXHOTX XQ TXL V LPSOLTXH >«@ HW GHV J
$YDQW RQ DYDLW XQ SUpVLGHQW TXL pWDLW XQ F
LO Q \ FRQQDLVVDLW ULHQ QH SDUWLFLSDLW SD
TXHOTX XQ GX PLOLHX TXL D pWp GLUHFWHXU FX¢
F HVW GHV JHQV TXL SHXYHQW FRQVHLOOHU
&RRUGLQDWULFH $

6L GDQV FHWWH DVVRFLDWLRQ OD SUpPRFFXSDWLRQ
EpQpYRIOXHVVELP SO IGMXX NEBRWHXU SUHQQHQW HQ FKDUJF
WKFKHY DGPLQLVWUDWLYHV pWDLW GpMj SUpVHQWH

OfDVVRFLDWLRQ VH GRWH HIIHFWLYHPHQW GH FH W\St
'DQV OD VWUXFWXUH $ FHWWH ORJLTXH © XWLOLWDL
/H '/$ DYDLW SRLQWp OD IUDJLOLWp GH OD JRXYHUQDQ
GH WHPSV HW GH FRPSpWHQFH GHVY DGPLQLVWUDWHXU
GH OD VWUXFWXUH QRXV H[SOLTXH DORUV ORUV GH C
RQW FKHUFKp GH QRXYHDX[ DG R DQIOWA WD TKHHX O ¥R QO UMM
XQ SUpPVLGHQW FRHP SPMHOHUD OH EF B US DILWVTOHIX. OV H V \
GLUHFWHXU GYXQH DVVRFLDWLRQ @ /H QXRXYHDX WUp\
GRFWRUDQW HQ UpIpUHQFHPHQW ZHEFRRI® TRRWHVW VH



F HVYW DX F°XU GH QRWUH VHFRQG SLOLHU >«@ LO QR
HPSORL GDQV OYDVVRFLDWLRQ 2

'DQV FH FDV QRXV FRQVWDWRQV TXH OD IURQWLQqUH
VDODULDW /HV WURLV VDODULpV GH OD VWUXFWXUH

OHV QRXYHDX[ DGPLQLVWUDWHXUV VRQW GH IXWXUV V
WUpVRULHU EpQpYROH VRXKDLWH FUpHU VRQ SURSUH

IRQFWLRQV HW OHV SRVWHV VILQWHUYHUWLVVHQW

© ,0 DUULYH TXH GHV EpQpYROHV UHPSODFHQW Gt
DYHF XQ FROOQqJXH TXL HVW SDUWL HQ FRQJp PDO

'‘DQV OYDVVRFLDWLRQ $ OHV DGPLQLVWUDWHXUV Ep!
VDODULpV PDLV YRQW YO GRXEDRQUHQ@HR WFW X[ FL VXL
WkFKHVY DGPLQLVWUDWAPIHDV H MV € RUHYHRSIAHXNO DI H U

OHV VDODURDPVVEHHGOBDERAHORIW FFXPXOH VXLWH DX GpS
UDLVRQ pFRQRPLTXH GTXQ VDODULp SRXUWDQW UHPSC

$LQVL OHV DGPLQLVWUDWHXUV EpQpYROHV YpULWD
MXVTXYj] UHPSODFHU OHV VDODULpVY GDQV OHXUV WkI
UpDOLVHQW XQ YpULWDEOH WUDYDLO DX VHQV Re FHO
vDODULpV ,0 HVW DORUV LQWpUHVVDQW GH IDLUH XQ
WHO TXH OYD DERUGpP ,YDQ ,O0OLFK &HW DXWHXU
PpQDJgqUH GDQV VD VSKgUH GRPHVWLTXH 2 HVW XQH
O HILVWHQFH GH VRQ FRQMRLQW VvDODULp & S ,O D
UpWULEXpH GH FH WUDYDLO GH O RPEUH GHYLHQW SO X
GDQV OD SRXUVXLWH GH OD FURLVVDQFH pFRQRPLTXH
FH © FRPSOpPHQW GX WUDYDLO VDODULp 2 HVW Qj
FRPSWDELOLVp SRXU JDUDQWLU OD FURLVVDQFH pFRQ
VDODULpV

'DQV OH PRQGH DVVRFLDWLI FH © WUDYDLO IDQW{PFE
LQYLVLELOLVp OHV DVVRFLDWLRQV OH YDORULVHQW
VXEYHQWLRQV VRXV OH WHUPH GH © FRQWULEXWLR(
SRXUWDQW LO VHPEOH WRXW DXWDQW QpFHVVDLUH T

'‘DQV OH &(5)% XQH OLJQH j SDUW HVW QRWDPPHQW |
GX EXGJEHRXU OD YDORULVDWLRQ GHVY © FRQWULEXWLRQV Y



SRXU JDUDQWLU OYH[LVWHQFH GYHPSORLY DVVRFLDW]
OD VWUXFWXUH

ORQWpH HQ FRPSpWHQFH GHV EpQpYROHYV

3DUFH TXH OHV DGPLQLVWUDWHXUV EpQpYROHV VRQW
DXVVL SDUFH TXH OHV WKFKHV TXL VRQW DWWHQG.
UHVSRQVDELOLWpPV OHV DVVRFLDWLRQV YRQW FKHL
FRPSpWHQFH 6L OH '/$ SHXW MRXHU XQ U{OH GDQV Ol
EpQpYROHV FRPPH oD D pWp OH FDV GDQV FHUWDLQH
VXUWRXW LQIOXHQFHU VXU OH FKRL[ DX VHLQ GX &$ H(
SOXV FRPSpWHQWY ODLV FJHVW VXUWRXW VXU OD I
EpQpYROHV HW PrPH GH WRXV OHV EpQpYROHV TXH Ol
© FROOHFWLIV 2 SHUPHWWHQW DX[ EpQpYROHV DGPL
PDLV DXVVL DX[ VDODULpV GH VH IRUPHU DX[ WKFK!
DVVRFLDWLI $LQVL HQ RUJDQLVDQW GHV IRUPDWLR(
IDLVDQW PRQWHU HQ FRPSpWHQFH OH '/$ SDUWLFLSH
GHV EpQpYROHV 2 8WLOLVpH SDU FHUWDLQV FKDUJp H
DVVRFLDWLIV FHWWH H[SUHVVLRQ GRQW OHV WHUPH
DPJQH XQH UpIOH[LRQ LQWpPUHVVDQWH (Q DLGDQW ¢
EpQpYROHV RX VDODULpPV © ] SUMQGUEBHOHY FKRVHV
SDUWLFLSH j OHXU GRQQHU XQ FRPSRUWHPHQW Sl
PDVWULVDQW OHV GLVSRVLWLIV GH JHVWLRQ 6L
© SURIHVVLRQQDOLVDWLRQ 2 GHV GLULJHDQWV DVVR
© SURIHVVLRQQDOLVHU 2 OHV EpQpYROHV "

,O HYW DWWHQGX GH OD SDUW GHV GLULJHDQWYV EpQp
HW SRXU FHOD LO HVW QpFHVVDLUH TXJLOV DLHQW GH
OH '/$ SDUWLFLSH j OD FRQVWUXFWLRQ G XQH SURIHV)
EpQpPpYROHV &RPPH $EDOOHD OfH[SRVH © M{DSS
MIDWWULEXH FHWWH SURIHVVLRQQDOLWpP j XQ LQGLY]
FRPSOH[H HW FRPSRVLWH HQFDGUpH SDU XQ V\VWqP
QRUPHV GH PLVH HQ °XYUH RX SRXU SDUOHU VLPSO
GPRQWRORJLH VLQRQ XQH VFLHQFH HW XQH FRQVFLE
GPYHORSSHPHQW GTXQH SURIHVVLRQQDOLWpP HPSUHLQ
DGKpUDQW j OfLGpH GYDVVRFLDWLRQ SRUWHXVH GIXQ



$LQVL OHV GLULJHDQWY EpQpYROHV RQWQAQH SURIHV)
DWWHQG XQ SURIHVVLRQQDOLVPH GH OHXU SDUW GDQ
TXH VRLW SRXU DXWDQW UHFKHUFKpH DXWRPDWLTXHP

E /D PRELOLVDWLRQ GHV EpQpYROHV GH OfD\
SWHWNDWLRQV GH VHUYLFH XQH pWXGH GH FDV

/JRUV GH QRWUH WHUUDLQ GH UHFKHUFKH QRXV DYRQYV
Re OH '/$ YD MRXHU XQ U{OH GDQV OH GpYHORSSHPHQ
OH UHJDUGRQV DYHF Of°LO GH OD VRFLRORJLH FULWL"
© EpQpYROLVDWLRQ GX WUDYDLO @ 6LPRQHW 1R X
W\SHV GH VLWXDWLRQV FHOOHV TXH QRXV YHQRQV
EXUHDXFUDWLTXHV VRQW FRQILpHV DX[ EpQpYROH\
DGPLQLVWUDWHXUV 4XH FH W\SH GH EpQpYROH VRL
ORJLTXH SXLVTXH OH '/$ WUDYDLOOH HVVHQWLHOOHP
FHX[ TXL VRQW FRQFHUQpPV /RUV GH QRWUH WUDYDLC
EpQpPYROHYV GDQV OD JHVWLRQ QRXV DYRQV UHSpUp
SDUWLFLSH j OD PRELOLVDWLRQ SOXV ODUJH GHV EpQ
1RXV SURSRVRQV LFL XQH pWXGH GH FDV TXL QRXV VHI
DVVRFLDWLYH 2 GX '/$ OHV © HQWUHSULVHV DVVRF
HQWUHSULVHVY FRPPH OHV DXWUHV HOOHV VRQW FRPS
HW WRXV WUDYDLOOHQW j OD UpXVVLWH GX SURMHW
LQWpPUHVVDQWH TXTHOOH VH VLWXH GDQV XQ VHFWHX
VDODULp

,FL QRXV QRXV LQWpPUHVVHURQV j XQ VHUYLFH $

GpSDUWHPHQWDOH TXH QRXV QRPPHURQV © DVVRFLD
PqQUH 2 GX VHFWHXU VRFLDO J/LHX G DFFXHLO HW GH
FXOWXUHOOHY DUWLVWLTXHV HW VSRUWLYHV j GHV S

© $ORUV OD SURIHVVLRQQDOLVDWLRQ QYHVW SDV OD
SURYVLRQQHO PDLV HOOH GpVLIQH XQ SKpQRPgQH SOXV O
GH SURIHVVLRQQDOLWp VRXV OD GRXEOH LPSXOVLRQ GH !
WUDYDLOOHXUV HW GH IRUPXODWLRQV GYH[LIJIHQFHYV GH OD
GH SURIHVVLRQQHO SHXW DORUV rWUH FRQVLGpUpH FRPPH
PRQGH GX WUDYDLO FKDFXQ VH GRLW GYfrWUH SURIHVVLR(
QH UHQYRLH SOXV VHXOHPHQW j OD ILJXUH GX WUDYDLOOH:
SDU GHV YDOHXUV GfHQJDJHPHQW HW GH UHVSRQVDELOL\
H[SUHVVLYH HW FUpDWLYH 2@ 'HPD]JLqUH



FKHIIH GH VHUYLFH D IDLW DSSHO GHX[ IRLV DX '/$
LQWHUYHQWLRQV ORUV GH O HQWUHWLHQ

/H VHUYLFH RXYHUW HQ HVW UHVWp ORQJWHPSV t
OD VWUXFWXUH PqUH D GHPDQGpP DX VHUYLFH GH IDLU]
UpDOLVp SDU OD VWUXFWXUH YD MRXHU XQ U{OH

GpYHORSSHURQV FHW DVSHFW GDQV OH FKDSLWUH

©SUpVHQWDQW K WURMHQYWSH OD VWUXFWXUH LO YD M
OD UHFRQQDLVVDQFH SDU OHV ILQDQFHXUV HW OfDVYV
FHFL SHUPHWWDQW OD ILQ GH O H[SpULPHQWDWLRQ H'

/H GHX[LgqPH '/$ HVW LQWHUYHQX VXU OH © SURMHW G
DXWUHPHQW VXU OHV GpFOLQDLVRQV RUJDQLVDWLRQ
GH O RIILFLDOLVDWLRQ GX VHUYLFH

/H SUHVWDWDLUH HQ DLGDQW j VD UppFULWXUH PDLV
O DVVRFLDWLRQ D SHUPLV j OD FKHIIH GH VHUYLFH G
O LOQWpUrw G XQH DXWRQRPLH ILQDQFLQUH GH VRQ
O DFFRPSDJQHPHQW OH VHUYLFH VRFLR FXOWXUHO S
GHV DSSHOV j SURMHWY RX IDLUH GHVY SDUWHQDULDW
EDQTXHV HW GHV IRQGDWLRQV G HQWUHSULVHV

© /D SUpVHQFH GX '/$ GDQV OHV UpXQLRQV GH GL
oD RQ SHXW DOOHU FKHUFKHU GHV PpFgqQHV GHYV
HW oD GDQV OH PLOLHX PpGLFR VRFLDO oD QH Vt
&KHIIH GH VHUYLFH $

AXDWUH DQV DSUqV OH '/$ FHV ILQDQFHPHQWY UHSUp
VHUYLFH 3DU DLOOHXUV DYHF O DXWRULVDWLRQ GHV
UHSUpVHQWHU + XQH SHWLWH +* SDUW GX EXGJHW

UHVVRXUFHV 2 HVW LQWpPpUHVVDQWH F HVW GDYDC
© EpQPYROLVDWLRQ GX WUDYDLO 2 TXL QRXV UHJDUGH

'‘DQV O DVVRFLDWLRQ PgUH OHV EpQpYROHV RQW VWD
KLVWRULTXHPHQW FDQWRQQpV DX FRQVHLO G DGPLQ|
VHUYLFH OD FKHIIH GH VHUYLFH YRXODLW UHPHWWUH
o$QLPDWWIHIPPpWLHU HOOH H[SOLTXH FHWWH YRORQW,|
VHV SUDWLTXHV SURIHVVLRQQHOOHY HOOH VH GLW S



VRFLDX[ PDMRULWDLUH GDQV O DVVRFLDWLRQ PqUH
/ID FKHIITH GH VHUYLFH GplHQG DXVVL OD SOXV YDOXH

FDU LOV RQW XQH @& @ H HWMH G BEOXHROKWHY FKRVHYV

O LQWpUrw GHYLXMDDRWY O DFFRPSDJQHPHQW '/$ OD

O DVVRFLDWLRQ PqUH pWDLW UpWLFHQWH j RXYULU OD
YD OHV IDLUH FKDQJHU G DYLYV

© / LQWHUYHQDQW '/$ D UpXQL OHV GLUHFWHXUV >
DYHF VRQ RUHLOOH H[WpPULHXUH D SX HQWHQGUH
DXWUHV >«@ /HV UHSUpVHQWDQWY GX SHUVRQQ
EpPQpPYROHV VRLHQW XQ IUHLQ j OD FUPDWLRQ GH S
i WHO SRLQW TX LO VHPEOHUDLW DXMRXUG KXL T
SRVH OD TXHVWLRQ GH UHWUDYDL®IOHIWUHVXU OD SC
GH VHUYLFH $

/H SUHVWDWDLUH '/$ D SHUPLV DX VHUYLFH VRFLR FX
DUJXPHQWY GH OHYHU OHV IUHLQV PDLV FRQFUQWHP
'DQV OH VHUYLFH VRFLR FXOWXUHO OD SUpVHQFH G
DXJPHQWHU HW YD rWUH RUJDQLVpH 8Q © SODQQLQJ
SODFH HW FHX[ FL SDUWLFLSHQW HQ GXR LQWHUYLH
G DFWLYLWpV SDU VHPDLQH &HOD YD SHUPHWWUH DX
FRPPH O H[SOLTXH OD FKHIIH GH VHUYLFH OHXU SUpV
UpDOLVDWLRQ BOWBFWH YW VSDW IBLUH VDQV OHV EpQp
RQ SRXUUDLW YLWH rWBH(ODRL VM RXWH DX WWYE X ULWp

© 6L GHPDLQ RQ D XQ EXGJHW H[WUDRUGLQDLUH
WURS RQ DXUD GHV EpQpYROHV SDUFH TXH OfRQ
,OV QH VRQW SDV Oj TXH SRXU GHV TXHVWLRQV p
YUDL LOV VRQW Oj DXVVL SRXU GHV TXHVWLRQV
QRXV SHUPHW GYDYRLU GHV GXRV GYDQLPDWHXUYV
WRXMRXUV GHX[ SHUVRQQHYVY DORUV TXYRQ QH SF
VDODULpV RX DORUV RQ IHUDLW&&HDMXF XS PRLQV
VHUYLFH $

/IH EpQpYRODW HVW XQH UHVVRXUFH KXPDLQH OHV Ep
TXL VDQV HX[ QH SRXUUDLHQW SDV IDLUH OHXU WUD



FKHIIH GH VHUYLFHSRKSJODWVRH UTXGHHO EpQpYROHV MH
JUDQFH %pQpYRODW HW SDU PRQ UpVHDX GYpGXFDWLF
DXVVL SDU GHV SHWLWHY DQQRQFHV VXU LQWHUQHW

3DU DLOOHXUV DYHF O DUULYpH GHV EpQpYROHV OH\
ILQDQFHPHQWY SULYpV OD FKHIIH GH VHUYLFH YRLW
DXJPHQWHU 3RXU IDLUH FH WUDYDLO HOOH HVW \
FRPSWDEOH j PL WHPSY OH UHVWH GX WHPSV F HVW )
©OOH YLHQW IDLUH GH OJDFFXHLO WpOpSKRQLTXH H\
EDVLTXH GX FRXUULHU GX TXRWLGLHQ GHV UpSRQVH\
RQ QYD SDV HQFRUH pWp j WUDYDLOOHU HQVHPEOH VX
H[HPSOH 2

&HW H[HPSOH QRXV VHPEOH LQWpPUHVVDQW j SOXVLHX
TXH OH '/$ YD SHUPHWWUH j OJDVVRFLDWLRQ GJDYRLI
GHV UHVVRXUFHV SULYpHV SRXU VH GpYHORSSHU 0ODL!
HVW DX VHUYLFH HW HVW OD FRQGLWLRQ GX GpYHOR!
DFWLYLWpV GX VHUYLFH 6L LFL FH QYHVW SDV GLUHF
OfLGpH GH GpYHORSSHU OD © EpQpYROLVDWLRQ GX W
PWp XQ DFWHXU OYD UHQGX SRVVLEOH
&HWWH DQDO\VH IDLW pFKR DX[ UpVXOWDWV GHV WU
S TXL PRQWUHQW TXH OH WUDYDLO EpQpYROH
UDSLGHPHQW GDQV OHV HQWUHSULVHV DVVRFLDWLYH
EpQpYROHV (OOH VILQWHUURJH HVW FH TXH OH E
OJHPEDXFKH GHV VDODULpPV " = WUDYHUV OHV DVVRFL]
LO VHPEOH TXH OHV DVVRFLDWLRQV HPSOR\HXVHV FR
PFRQRPLTXH GpJUDGp HW j GHVY FRQWUDLQWHYV ILQDQ
GDQV OHV PRELOLVDWLRQV GH EpQpYROHV GHV PR\HQ
TXYLOV VRLHQW DGPLQLVWUDWLIV RX SOXV RSpUDWLR



&RQFOXVLRQ GX FLQTXLgPH FKDSLWUH

'DQV FH FKDSLWUH QRXV DYRQV YX TXH OH '/$ SDUWLF
DVVRFLDWLYHV VXU OH GURLW GX WUDYDLO HW OH UH
DXVVL j IRUPDOLVHU OHV U{OHV ,0 HVW LQGpPQLDEO
SUpRFFXSDWLRQ GX WUDYDLO HW GH OfHPSORL GDQ\
VHUYLFH GH FHWWH SUpRFFXSDWLRQ OH '/$ FRQWULE
OH PDUFKp F HVW j GLUH j GPYHORSSHU OHXUV UHVVI
VRLHQW SULYpHV RX SXEOLTXHV PDLV DXVVL j DYRLU
XQH UHVVRXUFH FRQWULEXDQW j OfpTXLOLEUH GX PRG
GH TXDOLILHU OJHQVHPEOH GHV HIIHWV GX '/$ TXH Q
VXLYDQW OHV WUDYDX[ GH 9DOpULH %RXVVDUG (
QRWLRQ GH © SURIHVVLRQQDOLVDWLRQ FRQWHPSRUDL

/D © SURIHVVLRQQDOLVDWLRQ 2 XQH QRWLRQ QDWXUD

1RXV DYRQV UHQFRQWUp OH WHUPH © SURIHVVLRQQDC
SDUWLH wuDLWDQW GH OD JHQgVH GX GLVSRVLWLI 1F
GH © SURIHVVLRQQDOLVDWLRQ 2 UHFRXYUDLW LQLWLD
GLPHQVLRQVY OD SURIHVVLRQQDOLVDWLRQ GHV MHXQ
OD SURIHVVLRQQDOLVDWLRQ GHV PpWLHUV HQ pPHUJI
GHV VWUXFWXUHVY HPSOR\HXVHV /D SRO\VpPLH GH FH
HQ RXWUH pWp FRPSOH[LILpH SDU OD PXOWLSOLFLWp (
FHUWDLQV O RQW QDWXUDOLVpH G DXWUHV OD UHMHYV
QRWLRQ VH MRXHQW GHV UDSSRUWYV GH IRUFH GH
VLIQLILFDWLRQV HW GHV XVDJHV GLIIpUHQWY &RPP

© HOOH HVW XWLOLVpH SRXU H[SULPHU GHV SKy
WURXYHQW DLQVL UDEDWWXV VRXV XQH PrPH GpQRPLQ
FH TXYHOOH UHFRXYUH QH VRLHQW LQWHUURJpV 3RX
LOQWULFDWLRQV VLQJXOLqUHV GH GLVFRXUV GH SUDWI
GLVSRVLWLIV GLIIpUHQWYV GRQW OHV VSpFLILFLWpPV VI
GH SURIHVVLRQQDOLVDWLRQ OHV UpXQLW GDQV OD P

9DOpULH %RXVVDUG VRXOLJQH TXTj] FHV XVDJHV F
OTXWLOLVDWLRQ VDYDQWH OHV VRFLRORJXHV IRQF)
QRWDPPHQW XWLOLVp FHWWH QRWLRQ SRXU PpYRT



VXFFHVVLYHY SHUPHWWDQW j XQ JURXSH GH WUDYDLO
GH OD © SURIHVVLRQ 2 UHFRQQXH SDU OfeWDW DX Q
OTLQWpUrw GH OHXUV FOLHQWY :LOHQVNL $XVN
SUDWLTXHV GLIIpUHQWHY HW OTLOQWHUSpPpQpWUDWLRQ
UHQG OTXVDJH GX WHUPH © SURIHVVLRQQDOLVDWLR(
'"HPD]LqUH '"XEDU 7ULSLHU %RXVVDUG %R

3RXU FODULILHU QRWUH SRVWXUH pSLVWpPPRORJLTX
OfDPELIJXWWp OLQJIJXLVWLTXH QRXV XWLOLVHURQV OH
FRQWHPSRUDLQH 2 GDQV OD FRQWLQXLWp GH OfDUWL
F HVW j GLUH HQ UHSUHQDQW OJK\SRWKgVH TXH OD ©
GHX[ FDWpJRULHV GLVWLQFWHV © /D SUHPLqUH FD
SURIHVVLRQQDOLVDWLRQ \ HVW YXH FRPPH OH UpVX
TXYHOOH VRLW GX UHVVRUW GTXQH FRDOLWLRQ GYDFW
SDU OfeWDW RX GYXQH LQWULFDWLRQ GHV GHX[ >«
JHVWLRQQDLUH /D SURIHVVLRQQDOLVDWLRQ HVW XQH
RX OTHQFDGUHPHQW GTXQH RUJDQLVDWLRQ SRXU PHW
FRQWU{OHU OHXU DFWLYLWp HQ JpQpUDO DX QRP GH C
GX VHUYLFH UHQGX 2 %RXVVDUG

/ID SURIHVVLRQQDOLVDWLRQ FRQWHPSRUDLQH HVW SR

3RXU 9DOpULH %RXVVDUG OD SURIHVVLRQQDO
SROLWLTXH © DX VHQV Re HOOH HVW OH UpVXOWDW G
OHXUV LQWpUrwyvy & S © $GRSWHU FHWWH GplLQLW
TXH OH SURFHVVXV GH SURIHVVLRQQDOLVDWLRQ HVYV
HISHUWLVH GH FH JURXSH GH WUDYDLOOHXUV FRPPH
GHV GLIIpUHQWY GLVSRVLWLIV TX LO PHW HQ °XYUH |
GpRQWRORJLH HWEF a &HWWH UplIOH[LRQ QRXV SHUP
EpQplILFLH GX '/$ PRLQV FRPPH DFWHXU TXH FRPPH IRQ
GTXQH © DFWLRQ LQWpPUHVVpH 2 GTXQ JURXSH GYLQ\
FRDOLWLRQ GIDFWHXUV HQ OYfRFFXUUHQFH HVVHQWLI
SUHPLHU OLHX OfeWDW /D © SURIHVVLRQQDOLVDWL
© DFWLRQ LQWpUHVVpH 2 GH OfeWDW FHVYW O
PRXYHPHQW 2 %RXVVDUG S



&HW LQWpUrW QH SRUWH SDV VXU OH GpYHORSSHPHQW
DVVRFLDWLI @8 LFL FYHVW OYDFFRPSDJQHPHQW GH
FRQVROLGDWLRQ GH OHXUV HPSORLVY OD VDODULVDWL
GX '/$ QTHVW SDV GH FRQVWLWXHU XQ JURXSH PDLV Gt
SRXU VDLVLU OD SURIHVVLRQQDOLVDWLRQ FRQWHPSI
SHQVHU GDQV OH FDGUH GH OD UHFRQQDLVVDQFH GX
SXEOLF FI 3DUWLH /H © PDUFKp j WUDYHUV OHV |
FULVH GX FOLHQW MXVWLILH OD FRQVWUXFWLRQ G
OHV HPSOR\HXUV GRQW OfeWDW OXL PrPH SHUPHW ¢
SURYLHQW SDV GUR® LOWERHHMXSK SURIHVVLRQQHO
GX KDXW © IURP DERYH @ ODUF /HOODQG UHSULV
%RXVVDUG S ODLV O LQMRQFWLRQ DX SURI}
VLPSOHPHQW GHVFHQGDQWH OHV HPSOR\HXUV VRQW ¢
FHV REMHFWLIV © pORLJQpVY GHV GpILQLWLRQV LQ
LQVWLWXWLRQQDOLVpPHY GH FH TXL FRQVWLWXH OH W
GpIHQVH GH OfYHPSORL GH OHXU HPSORL FHOD MXVWI
&RPPH QRXV OfDYRQV YX OH '/$ HQWUDVQH OHV DVV
QRXYHOOHV UHVVRXUFHV j DSSUHQGUH j VH YHQGUH
(Q ILQDQODQW OH '/$ OHV SRXYRLUV SXEOLFV DFFRF
DVVRFLDWLYHV j VIDGDSWHU j OJLQVpFXULWp GH Ol
SULYDWLVDWLRQ GHV UHVVRXUFHV DVVRFLDWLYHV +
JOLVVHPHQW YHUV XQ PRGH GIDWWULEXWLRQ GHV |
7FKHUQRQRJ

/ID SURIHVVLRQQDOLVDWLRQ FRQWHPSRUDLQH HVW JH\

6L OD SURIHVVLRQQDOLVDWLRQ FRQWHPSRUDLQH HVW
GIXQH DFWLRQ LQWpPpUHVVpH GH OfeWDW SRXU OfHPSO
&RQFUqQWHPHQW OH '/$ SDUWLFLSH j OD PLVH HQ SOD
GDQV OHV DVVRFLDWLRQV 2U FHOD QYfHVW SDV QHXW
VRQW © QRUPDWLIV 2 LQGXLVHQW XQH YLVLRQ GX PR
HW VHUYHQW OHV LQWpUrWV GX JURXSH GRPLQDQW &
JHVWLRQ HVW SURIRQGPPHQW GHVFHQGDQWH /HV W
PRQWUHQW TXH OHV GLVSRVLWSUWR G VHR QYD R QVPHOXH
GPDQDJHULDOLVP GDQV ODTXHOOH WRXWHYV OHV GLP}
GLYLVLRQ GHV WKFKHV  VSpFLDOLVDWLRQ DSSL



UHVSRQVDELOLWpPV HWEF VRQW GplLQLHV SDU GHYV
PDQDJHHW QRQ SDU OHV WU DRUNHBUYX WD QWX [ TRYIR HV

SURIHVVLRQQHOV %RXVVDUG S
'DQV OH FDGUH GX '/'$ QRXV VRPPHV ELHQ GDYDQWD
PDQDJHUGDPROWLMWP SDU JUHLGVRQ GDQV OHTXHO OH

Sbv SsDU OHV SURIHVVLRQQHOV PDLV SDU OHV UHVS
O RUJDQLVDWLR®S6G R SRWWKHBOH TXL HVW OD SOX\
GpWHUPLQLVPH QH SHXW rWUH UHWHQX VDQV rWUH I
UHODWLYLVp QRXV QH SRXYRQV FRPSUHQGUH OfLPS
TXH FRPPH SULV GDQV GHV LQWHUDFWLRQV HW XQ HQ
QRXV DOORQV QRXV HPSOR\HU GDQV OH FKDSLWUH VX|






&KDSLWUH /[MXVDJH GHV RXWLOV
WHVRXUFH GH SRXYRLU

'DQV OH FKDSLWUH SUpFpGHQW QRXV DYRQV pWXGLp ¢
DYRQV REVHUYp TXH QRXV SRXYLRQV TXDOLILHU OH
DVVRFLDWLRQV EpQpILFLDLUHVY GH ®© SURIHVVLRQQ
%RXVVDUG ,FL QRXV QRXV LQWpPUHVVRQV j OTD
© SURIHVVLRQQDOLVDWLRQ FRQWHPSRUDLQH @ HQW
FRQGXLWH SDU OHV GLULJHDQWY RX OfHQFDGUHPHQMW
DX WUDYDLO GHV SHUVRQQHV HW FRQWU{OHU OHXU D
SHUIRUPDQFH GHV SURGXLWV RX GX VHUYLFH UHC
&RPPHQW OHV RXWLOV GH JHVWLRQ VRQW LOV HQU{Op
VRQW LOV VDLVLV SDU OHV DVVRFLDWLRQV HW SOXV V
4XHOV XVDJHV FHV GHUQLHUV IRQW LOV GHV RXWLOV

3RXU UpSRQGUH j FHV TXHVWLRQV QRXV SURSRVHUR
WKpRULTXH VXU OD VRFLRORJLH GHV RXWLOV GH JH
PSLVWpPPRORJLTXH (QVXLWH j SDUWLU GH OJDQDO\VH
GLULJHDQWY DVVRFLDWLIV OD GHX[LgqPH SDUWLH GH
FRPPH UHVVRXUFH GH SRXYRLU HQ LQWHUQH SRXU OH
3XLV QRXV YHUURQV TXH OH '/$ SDUWLFLSH j VWUXFV
HQWUH GLULJHDQWY VDODULpV HW EpQpYROHV ,,, /L
XVDJHV H[WHUQHV GX '/$ GH FH GHUQLHU SDU OHV G
ILQDQFHXUV HW LQYHUVHPHQW ,9 (QILQ GDQV O
H[SORUHURQV SOXVLHXUV FDV GIpFKHF FHX[ FL QRXV
HQWUH OHV GLIIpUHQWHY SDUWLHYV SUHQDQWHY GHV [

, oHJDUG VRFLRORJLTXH VXU OD JHVWLR

4X HVW FH TX XQ © RXWLO GH JHVWLRQ 2" &RPPHQW C
&ODXGH ORLVGRQ VL OD GLVWLQFWLRQ HQWUH XC
PoPWKRGH RX SUDWLTXH QfHVW SDV WRXMRXUV pY
GLIIpUHQWHY ILQDOLWpPV © 8QH UgJOH SHXW rWUH LQI
FDU LO FRQVWLWXH WRXMRXUV XQH UHSUpVHQWDWLR



RUJDQLVDWLRQQHO 8Q RXWLO GH JHVWLRQ Q HVW S
FHQVp SULQFLSDOHPHQW LQVWUXLUH OHV FKRL[ OHV
&HV GLIILFXOWpPV QTHPSIFKHQW SDV XQH PpWKRGRORJ
SURSRVHQW &KLDSHOOR HW *LOEHUW ,OV SURSR
GpFULUH OHV RXWLOV GH JHVWLRQ j WUDYHUV WURL
© IRQFWLRQQHOOH @ © RQ SDUOHUD SDU H[HPSOH G
FRQVRPPDWHXUV F\FOH GH YLH GfXQ SURGXLW HQTX
GH JHVWLRQ GHV UHVVRXUFHV KXPDLQHV VXSSRUYV
SHUIRUPDQFH SODQ GH IRUPDWLRQ WHVWV GH UHFL
VWUDWpJLH PRGQgOH GH GpYHORSSHPHQW PDWULFH
VFpQDULRV HWF 2 s &HWWH FDWpJRULVDWLRQ [
TXYDYDLW UpDOLVpH )D\RO HQ GpFRXSDQW OD FR
VL[ IRQFWLRQV GLIIpUHQWHY OD IRQFWLRQ FRPSWDE
PDUNHWLQJ OD IRQFWLRQ JHVWLRQ GHV UHVVRXUFHYV
GH OD SURGXFWLRQ OH FRQWU{OH GH JHVWLRQ HW
JpQpUDOH RX PDQDJHPHQW VWUDWDpPJLTXH

/D VHFRQGH GLPHQVLRQ TXH GLVWLQJXHQW (YH &KLDS
© PDWALjgWDHD TXHOOH VIDSSOLTXH OJRXWLO GH TXRL
GLVWLQJXHQW GHV JHQV OHXUV FRPSPWHQFHV OHX

GTHQGHWWHPHQW OHXUV JREWV HWF GHV FKRVH
SUHPLgQUH RX GH SURGXLWV HWEF GHV pOpPHQWYV
EXGIJHW PDWLqUH HIIHFWLIV HWF GHV DFWLRQ
WHPSV DOORXp DX[ DFWLYLWpPV HWF GHV UpVXOW

PDUJHV QLYHDX[ GIDYDQFHPHQW GfXQ SURMHW QRX"
(QILQ OD WURLVLGPH GLPHQVLRQ HVW © SURFHVVXHO(
GDQV OYXVDJH &JIHVW FHWWH GLPHQVLRQ TXL QRXV L

$SSURFKHV FULWLTXHV LQVWLWXWLRQQDOLVWHV HW

&KLDSHOOR HW *LOEHUW SURSRVHQW DXVVL XQH
OD VRFLRORJLH GH OD JHVWLRQ LOV GLVWLQJXHQW W
OHV DSSURFKHV FULWLTXHV OHV DSSURFKHV LQVWI
LQWHUDFWLRQQHOOHV

/ID SUHPLqUH JUDQGH IDPLOOH HVW FHOOH GHV DSSUF
VRFLRORJLHVY GYLQVSLUDWLRQ PDU[LVWH IRXFDOGLF



FHWWH SHUVSHFWLYH OD © JHVWLRQ QYHVW SDV QHX\
OHV GLVSRVLWLIV GH JHVWLRQ VRQW SULV GDQV GHYV
HW VRQW HQ IDLW GHV SLgFHV PDVWUHVVHV HW DJLVV
FHUWDLQV VXU GYIDXWUHV /D JHVWLRQ HVW SURSUH
GHUULqQUH XQH DSSDUHQWH QHXWUDOLWpPp WHFKQLTX
GRPLQDQWY 'DQV FHWWH SHUVSHFWLYH OHV GLVS
LQVWUXPHQWY GHV FDGUHV GHV PDQDJHUV HW GpFR]
OYDFWLRQ FROOHFWLYH SDU OH VRPPHW VWUDWpPJLT}
IRXFDOGLHQQH HQULF K MVR/${ GARZRHWNHVD 1D GW UO/HE\H RW IWWLKD
JHVWLRQ FRPPH GHV © GLVSRVLWLIV @ YRXFDXOW
DIJHQFHPHQWY PDWpPULHOV GHV IRUPDWV GYLQIRU
GIXWLOLVDWLRQ GHV UHSUpVHQWDWLRQV PRUDOHYV
VFLHQWLILTXHV HWF /H SRXYRLU SURGXLW GX VDYR
VIDJLW GH FKHUFKHU GHUULQUH WRXWH IRUPH GH VD)
OH SRXYRLU TXYJLO SHUPHW HW GH FKHUFKHU GHUULQq
WUDYHUV GH GLVSRVLWLIV OHV VDYRLUV TXH FHV C
IRQGHQW

JHV DSSURFKHV LQVWLWXWLRQQDOLVWHV VH GpFOLQH
QpR LOVWLWXWLRQQDOLVWHY OHV FRQYHQWLRQQDO
JIDSSRUW GH FHV DXWHXUV HVW GIpWXGLHU OH U{O}l
FKDPSV LQVWLWXWLRQQHOV FRPSRVpV GTHQVHPEOHYV
UpJXOLQUHV /HV LQVWLWXWLRQV IRUPHQW GHV FKDP¢
FRPSRUWHPHQWY RUJDQLVDWLRQQHOV OHV RUJDQLYV
HQYLURQQHPHQW /HV FRQYHQWLRQQDOLVWHY TXDQW
FRQWHQXV QRUPDWLIV GHV LQVWLWXWLRQV DX[ FR
MXJHPHQW TXH FHOOHV FL SUHVFULYHQW &H VRQW
SRUWHXUV OHV RXWLOV GH JHVWLRQ TXL OHV LQWp!
OTDFWLRQ

'DQV OHV DSSURFKHV LQWHUD FWRRW BWO\OHM FEXVW R Q V
GYOQWHUDFWLRQ TXL VRQW FHQWUDOHV &HV DSSURF
UHSRVHQW VXU OD VLQJXODULWpP HW RITUHQW XQH DQTE
DX[ MHX[ GIDFWHXUV /HV RXWLOV GH JHVWLRQ QH

GIDFWLYLWp LOV VRQW OH UpVXOWDW GIDJHQFHPHQV

































































































































































































































































































































































































































































































































