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SKRWRJUDSKLH GH OD FRXYHUWXUH

$PPpQDIJHPHQWY DJUDLUHV GHV F{QHV GX SLpPRORKXDBRUG Gt
,PL QT7ODAKp $ +XPEHUW 0 =L\DGL RFWREUH
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SHPHUFHQV

5(0(5&,(0(176

$UULYp DX WHUPH GH PRQ WUDYDLO LO PH UHVWH
UHPHUFLHPWMRXW FHX[ TXL PIRQW SHUPLV GH OfHQWUHSUH
pODERUDWLRQ QYD pWp SRVVLEOH TXH JUKFH DX[ VDFULI
SHUVRQQHYV

-H WLHQV SDUWLFXOLQUHPHQW j H[SULPHU WRXWH PL
$QGUp +XPEHUW TXL D DFFHSWp OD GLUHFWLRQ GH FHWWFE
GLVSRQLEOH HW ELHQYHLOODQW LO D VXLYL GH WUqgV Sl
VRXWHQX FRQVHLOOp HW FRUULJp WRXW DX ORQJ GH FHV
OHV PRPHQWYV GLIILFLOHV HW GYLQFHUWLWXGH LO PYD W
HQFRXUDJp j SRXUVXLYUH FH WUDYDLO 6D SUpFLHXVH
PpGLWHUUDQpPHQV (VSDJQH HW ODURF HQ SDUWLFXOLHU
LQJUpGLHQWY HVVHQWLHOV j OfDERXWLVVHPHQW GH PD W
PD V\PSDWKLH HW PHV VLQFqUHV UHPHUFLHPHQWYV

-I{DGUHVVH pJDOHPHQW WRXWH PD UHFRQQDLVVDQFH
SURIHVVHXU 'LUHFWHXU GX &HQWUH GHV eWXGHY +LVWR
OQYWLWXW 5R\DO GH OD5S&£XOWX OBDHASREHUKMH3RSS 3URIHVYV
BRLYHUVLWpPp GH %D\UH%WBKIS® QBIAPDYQNDRXL 3URIHVVHXU
ORXOD\ ,VPDwO j OHNQ#HWQODPUHRFIIH +XVVRQ 3URIHVVHXU
1DQF\ TXL RQW DFFHSWp GH MXJHU FH WUDYDLO



SHPHUFHQV

OHV UHPHUFLHPHQWY OHV SOXV YLIV YRQW DXVVL DX]
SOLWSWVVDHKPHG =DUJXHI /DKRXFLQH ODJKUDQL DX[ FF
$EGHOD]L] G AOH@CKO2XIDKLGL ORKDPHG %RXMQLNK SRXU O
PDQLIHVWp j WUDYHUV OHV QRPEUHXVHV GLVFXVVLRQV H
FHWWH UHFKHUFKH 0D JX&OMQAWWXIEB HE YOWDKGSWHWL HDN GH 5HFKEH
3D\VDJHV &(WMBBDGUHVVH PHV UHPHUFLHPHQWY j '"RPLQLTX
&RUGHO TXL PTRQW DFFXHLOOL GH QRPEUHXVHV IRLV HW
LPDJHV

7RXWH PD UHFRQQDLVVDQFH YD DXVVL j WRXV OHV LQW
FHWWH pWKGMHODRVWVEFKQLFLHQV HW LQJpQLHXUV GH OD 'LLU
OT$JULFEPSWRGHU IRQFWLRQQDLUHV GHV FRPPXQHV UXUL
QT7RXFKND HWXEBYGIGD LQJpQLHXUV HW WHFKQLFLHQV I
DFFHSWp GH PH UHFHYRLU HW GH UpSRQGUH j PHV TXHVWLI

ODLVY OH WRXW QYDXUDLW SDV DERXWL ELHQ HQWHQGX
FKHUV SDUHQWYVY GH PHV IUgUHV HW GH PHV V°XUV DX[TX
GITpPRWLRQ WRXWH PD JUDWLWXGH -YDGUHVVH DXVVL PHV
IDPLOOH %RXIRXV SRXU OYDLGH PRUDOH HW PDWpPULHOOI
GHSXLV PRQ DUULYpH HQ )UDQFH -H OHXU GRLV EHDXFRXS

-H GRLV SDUWLFXOLqQUHPHQW WpPRLJQHU PD JUDWLW
$KPHG 7DOHE =DNDULD 7DKLUL 5DFKLG 5KDQLI +RVQD {
6DKUDRXL 'DULQH 'HURXLFKH 3DVFDOH /HFOHUF 8QH DW!
6WHOOD HW %HNKWD 6DKUDRXL TXL RQW ELHQ YRXOX | PD
wuDYDLO

(QILQ XQH PHQWLRjQLXBPKLIXQAHPYD HQFRXUDJp HW P{D
VRQ DIIHFWLRQ WRXW DX ORQJ GH FHV DQQpHV (OOH D
GLIILFLOHV GH OD UpGDFWLRQ GH FHV SDJHV 4XfHOOH V
TXYHOOH PpULWH

1DQF\ RFWREUH
0 =L\DGL
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&KDSLWUH WHUUDVVHV GH FXOWXUH GH WAUINVEDXQWWYV &BSnD/
6RXDE $QWL $WODV RFFLGHQWDO

&KDSLWWHW YDOORQV DPpQDJpV &KDPS GYpWXGH SODWHD
RFFLGHQWDO

&KDSLWUHV, UXSWXUHVY GH SHQWH GHV F{QHV GH SLpPRQW
GIpWXGH OD ERUGXUH QRUG GH OD PRQWDJQH DQ

'(8.,E0( 3%57,(
/1$0e1$*(0(17 '(6 3(17(6 (7 /(6 35$7,48(6 3$<6$11(6

&KDSLWBN UXSWXUHV GH SHQWH HQ WDQW TXITDPpQDJHPHC

&KDSLWUBM PLVH HQ SODFH HW OD PLVH HQ FXOWXUH GHYV
wuDYDLO HVVHQWLHOOHPHQW PDQXHO

&KDSLWUHY PR\HQV GYDFFqV DX[ UXSWXUHV GH SHQWH
&KDSLWWBIKBHUoOX VXU OD VWUXFWXUH IRQFLqUH

&KDSLWUMH @QLYHUVLWp GHY DPpQDJHPHQWY DQQH[HYV

752, 6. E0( 3%$57,(

6,78%$7,21 $&78(//( '(6 $0e1$*(0(176 $*5%$,5(6 (7
3(563(&7,9(6 3285 /1$9(1,5

&KDSLWUHHV ,UXSWXUHVY GH SHQWH GDQV OHV WHIHMYV FXC
SD\VDJHV PHQDFp

&KDSLWWXHO DYHQLU SRXU OHV SD\VDJHV GH YHUVDQWYV DF



/ILVWH GHYV
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& , + ($0 &H@WHJQDWLRODROWHEWXGHWURQRPLTXHYV
OpGLWHUUDQpPHQQHV

& 3 7 &RQVBIUWRY L Q FIRXU G\XP H

& 7% HRWUNDHBNULFROHYV

'3 $ LUHFWRRYQ QFLBHIMH XD WK U H

'5 6 'plHQVAHAWWDXUDWR®RQ GHYV

* & (6 *HVWERQVHUYDWMDUHBHODIELRPDVVH HWRXOHWVOD [HU
+ & 3 +DX&RPPLVVDUI®DA D X
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210 721ILABPWLRQDBFDIZRXWAVPH

2509 % II2BHIJLRQDIQ\GHIDD HXULFROH

3$ 73D\VEFXARRULVWLTXH

5* 0 FYXH*®RJUDSKLBIURF

5* 3 + 5SHFHQVHPRH@WDERSXODWLRQ-BIFM\GBEVWD O
5200 HYXH BHFDGOHQWKOPDQ HWGEM BDUDQpH
62 1 $ % $RFLAWW LR Q DEPh @GDH IOM H QM. BSHEG L U

81 (6 & 28QLWHGNLRQGXFDWLEQEQWLIERROMNXZWDOQL]DWLRQ
2UJDQLVDWIDR\) BBIVHV SFEXF DW LGEQ H Q PH&N WO H
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1T$QWL $WODV HVW GHSXLV GHV VLQFOHV SHXW rwWul

/XQH PRQWDJQH KXPDQLVpH /HV SD\VDJHV RQW pWp

OD PDLQ GH OT+RPPH LOV VRQW OH IUXLW GIXQ ODEHXU
JpQpUDWLRQV GH SD\VDQV

(Q HIITHW HQ SDUFRXUDQW FHWWH PRQWDJQH RQ HV
DUWHIDFWYV KXPDLQV /HXU SUpVHQFH HARQ W DAHWR X WO G P!
DFFURFKpV DX UHERUG GHV YDOOpPHV UpIXJLpV DX IRQG G
VRPPHW GHV FBRXBRIQW pJDOHPHQW GHV JUHQLHUV IRUW
DSSHQPRXGBUQDIDGLOXL VJLPSRVHQW | OYDWWHQWLRQ ¢
YR\DJHXU RX VLPSOH SURPHQHXU SDU OHXUV GLPHQVLRQV
DUFKLWHFWXWUPOW GHV DLUWRXY BQWWHPSLHUUpHV GH IDoR
DXWRXU GHV KDELWDWLRQV HW TXL WpPRLJQHQWFE&X SDVV
VRQW GHV FLWHUQHW DRRQMW GBRIQVHYHY GpSUHVVLRQV WDQ
PFKHORQQpPHY DLQVL GHHBEDRQWQSPDXWRXW OHV WUDFHV pY
DQFLHQQH PLVH 88 WXOVD¥WNW DSSDEWIRDEDEBWY PDLVRQV V
DUJDQLHUV PDLV DXVVL HW VXUWRXW VXU GHV YHUVDQV

/HV WHUPHY YHUQDFXODLUHV DLQVL VLJQDOpPV IRQW OYfREMHW GTX
JORVVDLUH SODFp j OD ILQ GH FH WUDYDLO 7RXV OHV PRWV GplLQLV \
VXLYLV GIXQ DVWpULVTXH 7RXV OHV WHUPHV VRQW FLWpV VRXV OD IR
HQWUH SDUHQWKgqgVHV GH OHXU IRUPH DX SOXULHO



,OQWURGXFWLR!

MXJpHV FRPPH pWDQW GLIILEFLOHV j FXOWLYHU 3DUWRXW
GHV SHQWHYV Rs OfHIIRUW VpF X OHIDLQHR GHRQ ¥ M\QUpYXULDW GRIY VF &
PWURLWYV VXSSRUWpPV SDU GHV PXUHWWHY GH SLHUUHV Vo
LQJpQLHX[ DVVRFLpV j XQH FHUWDLQH RUJDQLVDWLRQ VRF
OHV FRQWUDLQWHY QDWXUHOOHY RQW pWp DWWpQXpHV PI

7RXWHV FHV VWUXFWXUHV EKWLHV FRH[LVWHQW HW IRL
DJUDLUHV YDULpV (OOHV LPSRVHQW DLQVL DX SD\VDJH
OT+RPPH DJULFXOWHXU VXU VRQ HQYLURQQHPHQW (Q GYD;
DVSHFW GH WHUURLU HW &H SD\VDJH © FRQVWUXLW

3RXU VH UHQGUH FRPSWH GH FHWWH JUDQGH GLYHU
OfLQWHQVLWpP GH OJHPSUHLQWH KXPDLQH VXU OD PRQWDJ
FHWWH FKDVQH GH OJRXHVW j OfHVW IDFLOHPHQW SpQp!
JUKFH DX[ URXWHV RX DX[ SLVWHV TXL UHPRQWHQW OHYV
HQFRUH PLHX[ LO VXIILW VL OJRQ HQ D OD SRVVLELOLWp
SOXVLHXUV UHSULVHV GH VXUYROHU FHEDWN HP D@WD WG H
DWODVLTXH HW HVVHQWLHOOHPHQW VD SDUWLH RFFLGHQW

3DUPL FHV QRPEUHXVHV FRQVWUXFWLRQV FLWpPHV S
UHFKHUFKH HVW OfpWXGH GHV DPpQDJHPHQWY GHV WHL
PDURFDQQH SBEREBH REMHW FHQWUD @ fRhV X IF KGHHINE KOHU W H | D
RQW pWp PLV HQ SODFH GDQV OHV WHUUHV FXOWLYpHV
DOLPHQWDLUHV GHV SRSXODWLRQV 3RXU rWUH SUpFLV
DPpQDJHPHQWY GH SHQWH TXH OfRQ UHQFRQWUH GDQV O}
DOODQW GHV UXSWXUHV GH SHQWH OHV SOXV pODERUp
FRQVWUXLWHY DYHF XQH YUDLH DUPDWXUH GHPSIGHHUUHV
KDXWHXU OHV WHUUDVVHV GH FXOWXUH MXVTXYDX[ IRUPH
GH VLPSOHV WDOXV HW RX GYDOLJQHPHQWY GH GHHUUHV
KDXWHXU VXU XQ WHUUDLQ OpJgUHPHQW HQ SHQWH Of
LQIPULHXUH&H WUDYDLO GH UHFKHUFKH SRUWH pMXQHPHOQ)\
OfpWXGH GH WRXWH XQH VpULH GH VWUXFWXUHV HW GTDQ
SHEWW VHORQ OHV PrPHV WHFKQL T )GH Y HVH Q GSLLW URIGIY H\OGT- H

/I TDOWLWXGH GH SULVH GH YXH F HVW j GLUH OD KDXWHXU DX GHVYVX\



,OQWURGXFWLR!

HQ SLHUUHV OLpHV DX PRUWLHU GH WHUUH &RPPH OHV DF
FHVY FRQV@WUXRWWRpWURLWHPHQW OLpHV DX[ FRQGLWLRQV |
GX PLOLHX JpRJUDSKLTXH GDQV OHTXHO HOOHV VILQVqUH
SHQWHV HW GH OD WRSRJUDSKLH GX WHUUDLQ /HXU PLVH
SULQFLSHV GIDPpQDJHPHQW HW D UpSRQGX SUHVTXH DX[ F
TXL OHV RQW IDoRQQpV

&H VRQW GRQF FHV SD\VDJHV FRQVWUXLWY IDLWV HW
wuDYDLO HW GH OYHIIRUW VpFXODLUH GX SD\VDQ DQWL DW
DYHF VRQ PLOLHX TXL UHWLHQGURQW PRQ DWWHQWLRQ C
DFFRUGpH DX[ WHUUDVVHV DJULFROHV SXLVTXH FH VRQW
SOXV FDUDFWpPpULVWLTXHVY GH OD PDVWULVH GHV YHUVDQ\
VRQW OHV FKDPSV HQ WHUUDVVHV TXL RQW GHPDQGp EHD
SDVW GH FHV PRQWDJQDUGYVY 3DUPL WRXV OHV DPpQDJHPHQ
FRXYUHQW OHV SOXV JUDQGHV VXUIDFHV

-H WLHQV j VLIJQDOHU LFL TXH OH SODQ HW OHV FHQW
PYROXp DX ILO GH PH3/DQNFX® WBARKHPL HOTWEHPABEWHW OTREMHEF)
WUDYDLO pWDLW XQLTXHPHQW OfTpWXGH GHV DPpQDJHPHC
DJULFROH GHV WHUURLUV SHQWXV PDLV j PHVXUH GH OfDY
HQWUDvVQpP j SDUOHU GYDXWUHYVY FRQVWUXFWLRQV TXL PRGCc
JHQUHYVY GH YLH HW OHV IDoRQV GH WUDYDLOOHU &HUWHYV
j OYDJULFXOWXUH PDLV QRXV YHUURQV TXY{fHOOHV SDUWI
SULQFLSHYVY GTDPpQDJHPHQW HW OHV PrPHV ORJLTXHV FRP
GH VRXWgQHPHQW OfYXWLOLVDWLRQ GHV PDWpULDX[ WUR>
OfXWLOLVDWLRQ GHV HDX[ GX UXLVVHOOHPHQW SOXYLDO

(Q HIITHW DX FRXUV GHV HQTXrWHV VXFFHVVLYHV HW D
HQ PDLQWYV HQGURLWY MH PH VXLV UHQGX FRPSWH TXH (
OLPLWHQW SDV DX[ VHXOV FKDPSV HQ WHUUDVVHV 2XWUH
ILQV GYDIJULFXOWXUH HOOHV VRQW pJDOHPHQW OTREMHW
SHX[ FRQVLGpUHU GIDLOOHXUV FRPPH FRPSOpPHQWDLU}
LOQWLPHPHQW DVVRFLpV MH IDLV DOOXVLRQ LFL DX[ DLUH
GIDSSUpKHQGHU OD FRQVWUXFWLRQ GHV YHUVDQWY SRXU
DXWUHV WHFKQLTXHV GYDPpQDJHPHQW GHV SHQWHYV



,OQWURGXFWLR!

f 8QH UpSDUWLWLRQ VSDWLDOH SDUDGR[DOH GHV FKDPS

/IH SKpPQRPgQH GYIDPpPpQDJHPHQW GHV SHQWHV HW WR
GHVWLQpP DX[ ILQV GIDJULFXOWXUH QTHVW SDV XQH FDUDF
OD SOXSDUW GHV PRQWDJQHV PDURFDLQHV FRQQDLVVHQ\
PrPH VL GDQV OD SOXSDUW GHV FDV LOV QH VRQW SOX
FRQVHUYHQW LQFRQWHVWDEOHPHQW GHV WUDFHV pYLGHQ
OH FDGUH GHV PRQWDJQHV PDURFDLQHV HW VipWHQG j
PPULGLRQDX[ GLWV © SUpVDKDULHQV 2 TXL VIpWHQGHQW ¢«
+DXW $WODV MXVTXYj OD /LE\H OHV PRQWDJQHV GH 7ULS]
PRQWDJQHV GH 1HPHQFKD HW GHV $XUgqV HW VDQV RXEOL
HQ 7XQLVLH /H YHWMEN@W WXE GRQV OHV $XUqV HQ $0JpuU
EHDX[ H[HPSOHV GH SD\VDJHV DJUDLUHV WHUUDVVpV 3F
OTH[WHQVLRQ GX SKpQRPgQH DX GHOj GHV PRQWDJQHV PL
OHV SKRWRJUDSKLHV DpULHQQHVGHREFOVRBVWIIDY BLORULEFR
DpULHQ FRQVDFUp DX PDAHWLIUBFKOPIKHIW DpULHQQHV HW L
GH - %DUDGH] GDQV OH 6XG &RQVWDQWLQRLV UpYqOHQW
DPpQDJpV HQ WHUUDVVHY GH FXOWXUH

OLHX[ HQFRUH OYDJULFXOWXUH HQ WHUUDVVHV HVW
FITHVW XQH H[SUHVVLRQ SD\VDJgqUH GX WUDYDLO KXPDLQ I
WRSRJUDSKLH VIHVW SUpVHQWpH VRXV OHV DVSHFWV OHYV
RX Oj GHV PLOOLRQV GH SD\WDQV RQW UHQFRQWUp OH®
DX[TXHOOHYVY LOV RQW DSSRUWp DX GHOj GH OHXU GLYHUVI
VRLQV OHV PrPHV SURFpGpV WHFKQLTXHV HW SDUIRLV OD

8Q IDLW WUQV LQWpPUHVVDQW HW pWRQQDQW HQ PrPH
VXLWH DX VXMHW GHV WHUUDVVHV GH FXOWXUH HW GH OF
UpDOLWp QXDQFHU FHWWH XELTXLWp GHV WHUURLUV HQ WI
HW GHV FRQWUpPHV Re GHV YHUVDQWY HQWLHUV VRQW PLV
UHFRXULU j DXFXQ DPpQDJHPHQW HW RX DXFXQH PRGLILFC

%DUDGH])RVVDWXP $IULFDH 5HFKHUKFHY DpULHQQHV VXU OTRUJDQ
j OfpSRTXHHURPDLY $UWV HW PpWLHUV JUDSKLTXHV S

3 ORUL]JRW$SUFKpPpRORJLH DpULHGOHLWH &OASXUqVS



,OQWURGXFWLR!

FH VRLW SDU XQ PXU FRQVWUXLW DYHF XQH DUPDWXUH GH
WDOXV /HV H[HPSOHV VR®NQMIVW D\WRPEX WXG GH OD PpGLW
MH GRQQH OJH[HPSOH GX 5L1 RFFLGHQWDO DX ODURF HW G
Re OHMNO OYD&PIULFKHQW HW FXOWLYHQW SDUIRLYV GH IDoRQ |
TXYLOV pSURXYHQW OH EHVRLQ GIpWDEOLU GHV FKDPSV H(
Oj GH UpJLRQV R+ OHV SUpPFLSLWDWLRQV VRQW YLROHQWH\
HQ FRQVPTXHQFH OHV SKpQRPgQHV pURVLIV VRXV VHV P
VROLIOX[LRQ ODPLQDLUH pERXOHPHQW VRQW JUDQGV H!
VHXOHV OHV SHQWHV LQIpULHXUHV GHV IRQGV GH YDOOp|
LPSRUWDQWHY HW VHXOV OHV WHGBRDUYW G\W X pK DJE BWR W |
DSSHOpV WHPQRIDYY OH 5L VRQW FRQVWUXLWV HW SUR
FXOWXUH &HSHQGDQW GDQV OHV PRQWDJQHV SUpVDKDUL
HW Of1$XUQqV HQ $0JpULH OHV FKDPSV HQ WHUUDVVHV FR
YHUVDQWY HQWLHUV GX EDV MXVTXYDX VRPPHW HQ VRQW
WHUUDVVHV VRQW pWDEOLHV DXVVL ELHQ SRXU OHV FXOW
SOXYLDOHERGINK\WOBURF

&HWWH UpSDUWLWLRQ SDUDGR[DOH GHV FKODP SM ¥ Wi
QRUG GX EDVVLQ PpGKWHELRD GIFHPSOH QRXV HVW IRXUQL
EpWLTXHV HQ $QGDORXVLH (VSDJQH R+ OHV ODERXUV F
SHQWHV VH IRQW GDQV OH VHQV GH OD SHQWH FRPPXQL
$OSHV VXLVVHV RX HQFRUH DXWULFKLHQQHV OD 6DUGDLJ
pJDOHPHQW XQH DXWUH H[FHSWLRQ Rs OD FXOWXUH HQ
SKPQRPJQH GH IUpTXHQFH RX GYDEVHQFH GH OD FXOWXUH
HQ $V(® &KLQH PpFULYHQW ; GH 30DQXHRO RRQVEUBRWONQ
IUDSSDQWVY 'DQV OHV SD\V GH O°VV GX 1RUG RQ FRQQD
FXOWLYpHV VDQV WHUUDVVHV SDUIRLV j F{We GH YHUVDQW

$ /DRXLQD &RQVHUYDWLRQ GHV HDX[ HW GHV VROV DX ODURF SUL!
JPRIJUDSKLTXIHRURDRY (QYLURQQHPHQW $PpQPJIJHPHRW 6FRMRLpWEXV VL
.DUNRXUL $ :DWWIHK HW 0 BEFKJIKDXHY GH FRQVHUYDWLRQ GH OfHD:
XQH JRQH VHPL DULGH PpGLWHUUDQpPHQQH GX 5L1 FHRO/UDWLQY BODHB X
eURVLRROXPH s

; GH 30DQKRO HW 3 5SYRYOR®RHV WURSLFDOHV DULGHVLNW/VEKEWURS
$UPDQG &ROLQ S



,OQWURGXFWLR!

&HV GLIIpUHQWY H[HPSOHV SHUPHWWHQW GH ELHQ
GLVWULEXWLRQ GH OD FXOWXUH HQ WHUUDVVHV GDQV OH
FRWQFLGHQFH QL GH UgJOH JpQpUDOH HQWUH OD SUpVHC
GRPDLQH GH UpSDUWLWLRQ /D © W\UDQQLH @ GH OD SHQW
DERUG FRPPH OD UDLVRQ SULQFLSDOH QfHVW SDV VHXOH
HW QYfHVW SDV GpFLVLYH /D SULQFLSDOH TXHVWLRQ TXH
FHOOH GI{pWDEOLU TXHOOHV VRQW OHV IDFWHXUV GpWHUF
SUpVHQFH RX OYDEVHQFH GH OD FXOWXUH HQ WHUUDVVHI
SD\VDQQHV "

&HWWH TXHVWLRQ D GpMj IDLW OTYREMHW GH TXHOTXH
RQW pWp pPLVHV SDU OHV VSpFLDOLVWHYVY PDLV WRXV OH
VRQW GLVFEFXWDEOHV HW VXUWRXW LQVXIILVDQWY SRXU HI[S
FXOWXUH HQ WHUUDVVHYV

3RXU ; GH 30DQKRO HW 3 5RJQRQ SDU H[HPSOH Of
WHUUDVVHV FKH] OHV .DE\OHV HVW GXH j XQH PpFRQQDL
WHUUDVVHPHQW TXL HVW HOOH PrPH GXH j OTRWBILILQH G
FHUWDLQV PRQWDJQDUGV UplXJLpV QTRQW SDV GpYHOR
H[HPSOH « F{HVW TXH OHV .DE\OHV pWDLHQW RULJLQDLUF
Re LOV QH SRVVpGDLHQW asSD&Y DD WWMHFKQLOXMHHQW LFL
WHFKQLTXH " 6DQV GRXWH SDV OfYDUJXPHQW DYDQFp SDU
WRXW H[SOLTXHU SXLVTXH OH VI\VWgPH GH FXOWXUH HQ WH
FKH] OHV DJULFXOWXUHV NDE\OHV TXL OfXWLOLVHQW G¥Y
WHUURLUV LUULJXpV $XWUHPHQW GLW VILOV OYDYDLHQW
QH YRLW SDV HW VXUWRXW RQ QH FRPSUHQG SDV SRXUTX
YHUVDQWYV

- 'HVSRLV GDQV VRQ DUWLFOH FRQVDFUp j OD FXOWX!
1RUG DYDQFH XQH DXWUH K\SRW KO/BIKN B HORHY AR QW SBN
UHFRXUV j OD FXOWXUH VXU FKDPSV HQ WHUUDVVHV FIHVW
SRXU OHV ODERXUV QJHVW SDV DGDSWp j OHXUV FKDPSV

E°XIV ,0 pFUREWH®FH GH FKDPSV HQ JUDGLQV HQ GHKRL

GH 30DQKRO HW 3 SFRIIQRQ@ S



,OQWURGXFWLR!

VIH[SOLTXHU SDU OfDUDEUHVDWMMNOAFT XGH TXEXQVDUDLUH WI
E°XIVHVW SHX PDQEBEDQAGHWEHDXFRXS GH SODFH SRXU W
DUULYH DX ERXW &KX WISHORDWWHODJH SHXW GX PRLQV
OY{DEVHQFH GH FKDPSV HQ WHUUDVVHV FKH] OHV .DE\O
GYLPDJLQHU HW GYDIILUPHU TXfLO VIDJLW Oj GH OD VHXC
VLIQLILFDWLI SDUPL WDQW GYDXWUHV OrPH OYDXWHXU j O
DYRLU pWp WRWDOHPHQW FRQYDLQFX SDU FHWWH K\SRWKq

3RXU ELHQ SRVHU OH SUREOQPH GH OD GLVWULEXWLF
OYDEVHQFH GHV FKDPSV HQ WHUUDVVHV DX VHLQ GHV PR
IDXW pJDOHPHQW SUHQGUH HQ FRQVLGPUDWLRQ OH U{OH G
FOLPDW HW OD QDWXUH GX VRO TXL SHXYHQW FRQVWLWX
OYDJULFXOWXUH HQ WHUUDVVHV $X VXMHW GX FOLPDW M
OH 5LI RFFLGHQWDO HW OD PRQWDJQH .DE\OH Res FHV D
DEVHQWY OHV GHX[ UpJLRQV SDUWDJHQW SUHVTXH OHV P
OHV PrPHV FRQGLWLRQV K\GURORJLTXHV RX SpGRORJLTXH
HVW GH W\SH PpGLWHUUDQpPHQ VXEKXPLGH WHPSpUp OHV
DERQGDQWHY HW LQWHQVHY HOOHV GpSDVVHQW HQ PR\F
RFFLGHQWDO SDUOH$HRSOMRPEHU MXVTXTj HW PP
UHVSHFWLYHPHQW j %DE 7D]D HW j &KDRXHQ HW SUqV GH
SUHPLQUH "WOMMWREO FRWQFLGHQFH FOLPDWLTXH SHXW HO(
WHUURLUV HQ WHUUDVVHV GDQV FHV GHX[ JRQHV " /TLQW}
HITHW SDUDVWUH XQ IDFWHXU OLPLWDQW SXLVTXH OHV DJ
QTRQW DXFXQ LQWpUrW LFL j FRQFHQWUHU OfHDX SOXYL
SUDWLTXHQW GH FH IDLW HW j TXHOTXHV H[FHSWLRQV SUGg
QRXV OD UHWURXYRQV GDQV OHV SODLQHV HW OHV SODWH

/ID QDWXUH RX OD TXDOLWp GHV VROV FRXSOpH j OD YL
LQIOXHU VXU OD GLVWULEXWLRQ GHV FKDPSV HQ WHUUDVYV
GDQV OH FKRL[ GHV DJULFXOWHXUVY GH UHFRXULU RX SDV C

'"HVSRLV RS FBW

$ (O *KDUEDRXID WHUUH HW OfYKRPPH GDQV OD SpQLQVXOH WLQJLWI
PLOLHX QDWXUHO GDQV WKgqW¥HI GRH F&.KESHWQRWDIDWN GeWDW qV /HWWUHYV
JpRJUDSKLH 3DULV S



,OQWURGXFWLR!

OD PLVH HQ YDOHXU GHV YHUVDQWY /HV WUDYDX[ PHQpV
RFFLGHPWODOLUHQW VXU OTLQIOXHQFH GX VXEVWUDWXP SL
SHQWH GDQV OD PLVH HQ FXOWXUH GHV WHUURLUV SHQW?
GLVSRVHQW HQ IRQFWLRQ GH FHV GHX[ SDUDPgQWUHYV

'DQV OH 5L1 REFFLGHQWDO RQ UDSSHOOH TXTXQH JUDQ
VXU XQ VRO PDUQHX[ 6HXOHPHQW XQH GHV SUHPLQqUHV
FIHVW TXfLOV SUpVHQWHQW OJLQFRQYpPQLHQW GH QH SDV
SHUPHWWUDLHQW OD FRQVWUXFWLRQ GHV PXUHWV GH VI
GIDXWUHV WHFKQLTXHV GYDPpQDJHPHQW GHV SHQWHYV
DXWRPDWLTXHPHQW OfXWLOLVDWLRQ GH SLHUUHV FRPPH
JUDGLQV SDU H[HPSOH ODLV Oj HQFRUH $ (O *KDUEDRXL
FHUWDLQH GpFOLYLWp OHV YHUVDQWYV PDUQHX[ TXL
SOXV LQVWDEOHVY QH VRQW SDV SURSLFHV j XQH WHOOH \
HQ SODFH GHV EDQTXHWWHY SRXUUDLW PrPH DXJPHQWHU
DFFHQWXHU OHV ULVTXHV pURVLIV DX OLHX GH OHV DWWj
HIITHW j %DE 7D]D RQW PRQWUp TXH OHV DPpQDJHPHQWV G
VRQW SHPWQW LPSRVVLEOHV - FH SURSRV $ f({FKKDB UEH R
FHOOHV GH %DE 7D]D D VXIILV D PRHQW EPRTWIHNIIRPE O Q MA
UDSLGHPHQW HW TXYHOOHV GpVpTXLOLEUHQW @HWMHUVDQ
VRQW SHXW rWUH FHV IDFWHXUV QDWXUHOV FRQGLWLRQ
HPSrFKp OJDPpQDJHPHQW GHV SHQWHY GDQV OH 5LI RFFLC
SODFH GHV FKDPSV FRQVWUXLWY DYHF XQH YUDLH DUPDW
VLPSOHV EDQTXHWWHY 'DQV OH 5L RFFLGHQWM@OVIKFROWH
OHV WHUUDVVHPHQWY HQ HVFDOLHUV SDUIRLV HQYLVDJpV
LUULJDEOHV SRXUUDLHQW &H UpYpOHU LQWpPUHVVDQWYV

&RPPH RQ D SX OH FRQVWDWHU SOXV KDXW SRXU
JpRJUDSKLTXH GHV WHUURLUV HQ WHUUDVVHV HQ $IULTXH
FKH] OHV SD\VDQV GX 5LI RFFLGHQWDO HW GH OD .DE\OL
H[SOLFDWLRQV WHFKQLTXHV RX PDWpULHOV PpFRQRPLTXHE

$ (O *KDUEDRXS FLW S
$ (O *KDUEDRMXS FLW S
$ (O *KDUEDRXS FLW S



,OQWURGXFWLR!

SHXW PrPH LQYRTXHU GYDXWUHV UDLVRQV PDLV OD TXHVW
IDORQ GpILQLWLYH HW SUpFLVH OHV IDFWHXUV OHV SOXV

VHPEOH GLIILFLOH HW LPSRVVLEOH GYpWDEOLU OD SDUW |
SDUDPQWUHV FLWpPV FL GHVVRXV DJLW j XQ FHUWDLQ QLYH
OHV FRQYHUJHQFHV RX FRPELQDLVRQV SRVVLEOHV 1pDQP!
DERUGpH (QILQ VXU FHWWH DQRPDOLH DSSDUHQWH GH

FXOWXUH HQ WHUUDVVHV GDQV OHV SD\V GH OT$IULTXH GX
SDU FHWWH UpIOH[LRQ6GHY UDLHPHSRLVODEGFXOWXUH VgqFKH I
MDPDLV pWp SUDWLTXpH GDQV OHV FDPSDJQHV GX 1RUG PI
NDE\OHV VL YUDLPHQW FHWWH WHFKQLTXHVY GIDPpQDJHPF
WUDGLWLRQQHOOH GDQV OHV SpQLQVXOHV PpGLWHUUDQP
WRXMRXUV pWp LIQRUpH GHV ULYHUDLQV GH Of$IULTXH G
FHX[ FL QTHQ RQW SDV VHQWL OD QpFHVVLWp FRPPH

SUpVDKDULHQQHV FJHVW DXVVL VDQV GRXWH TXTXQH FDX\
SDV DJL DX 6XG GH OB OpGLWHUUDQpH

f 35e6(17$7,21 '8 '20%$,1( (7 &2172856 *e2*5$3+,48(6
'"e78'(

$SUQV DYRRAWHQWpP OH VXMHW GH OD WKgVH UHVWH | ¢
FRQWRXUV JpRJUDSKLTXHV GH FHWWH pWXGH &RPPH MH C
KDXW OD SUREOpPPDWLTXH TXH MH SURSRVH GYDERUGHU C
VXU OD FKDVQH OD SOXV PpULGLRQDOH j OD IRLV GH Of$WC
PPGLWHUUDQPHQ OfT$QWIH$SWIODL BBURKDORPLWHU j FH V
SUpVDKDULHQ GTXQ F{Wp HW PpGLWHUUDQpPHQ GH OfDXWU
TXYLO BIROHWPRQWDJIQH W UgWH DVHF VMRQ@HD X QLYHDX VWU X
QLYHDX GH OfLQVW BO/QX&WHROQIRG PIXMO OH VIpWDOH VXU

'HVSRLV RS F&W

$X GPEXW PD YRORQWp pWDLW OfpWXGH GHV DPpQDJHPHQWYV DJUL
PRQWDRIQBIHK K VW j GLUH OH +DXW $WODV HW OT$QWL $WODV RFFLGHQ\
GROMWELVSRVDLY LO D IDOOX DGPHWWUH WUQV YLWH TXTXQ REMHFWLI
,O QIpWDLW SDV SRVVLEOH GH VH ODQFHU GDQV OfpWXGH GH FHV DPpc
&THVW SRXU FHWWH UDLVRQ TXH VHXO Of$QWL $WODV IXW GRQF ILQDO



,OQWURGXFWLR!

SOXV DQFLHQV GX ODURF - %ODFKH HW / ORUHWNG@GQEFULYH
YLHLOOH FKDVQH GUHVVpH SHXW rWUH2 GHSKRVODYFSRTXH
TXYHOOH HVW XQH PRQWDJQH GH JUDQGH WUDGLWLRQ D
SD\WDQQHULH VpGHQWDLUH EDVpH HVVHQWLHOOHPHQW V
YDULpH DUJDQLHU DPDQGLHU ROLYLHU ILJXLHU HW C
HQWLQUHPHQW ERXWWLIWHOIWHG OOHPHQW GH OJRUJH /H VXS
FHWWH DJULEXOWXUH VRQW OHV FKDPSV HQ WHUUDVVHYV
DQWL DWODVLTXH SUpVHQWH OfLQWpUrwW UHPDUTXDEOH G
IRUW DQFLHQQH © OD FLYLOLVDWLRQ EHUEQUH @ &KRL[ S
GIX@RQWDJQH GH WUDQVLWLRQ HQWUH GHX[ GRPDLQHV FC
HOOH HVW DX FRQWDFW GX GRPDLQH VDKDULHQ GIXQ F{Wp
$WODV QRXV LQWpPUHVVH DXGYXQSDPROWHIQE VEXDJHWW
ORQJWHPSV PDUJLQDOLVpH LVROpH HWUDHUFKLHH \DXXUM RDXOWDG
SDU GH QRPEUHXVHV URXWHV HOOH HVW GHYHQXH WUq
RXYHUWXUH TXL D ELHQ HQWHQGX VHV HIIHWV j OD IRLV \
KDELWXGHY VRFLDOHV PHQWDOLWHDGDMHERRKRR [ VDHPWQ V
PRWLYp DXVVL SDUFH TPRIQ® DUTIH LMQ GOD@IHUHVW DXMRXL
DEDQGRQQpPH SDU VHV IRUFHV YLYHV DORUV TXfHOOH SUp
XQ HVSDFH GTH[SPULHQFHY UXUDOHV QRYDWULFHV DXVVL
WRXULVWLTXH WRXULVPH FXOWXUSIDUF HQTIXQ FHNW SVHHX WK DV
VHV KRPPHV PH VRQW&NIHPLWVO IGHHJEHUFHDX GH PRQ SqUH MY
GDQV FHWWH PRQWDJQH

ORQ FDGUH GIpWXGH VH OLPLWHUD SOXV H[DFWHPHQV
PDVVLI SRXU GHV UDLVRQV OLpHV |j OD IRLV j PRQ VX
UHSUPpVHQWDWLYH DLQVL TX{DX[ FDUDFWpPULVWLTXHV GH |
HVSDFH M{DL FKRLVL OHV SD\VDJHV HW OHV EDV OHV SC
SHUoXHV FRPPH UHSUpPVHQWDWLYHV SRXU FKDTXH W\SH
PWXGLpPHV

%ODFKHV HW / ORUHW SHFKHUFKHV JpRORJLBKNXHGBEYV OT$
JpRJIUDSKLH YOROCSLRHH Qf S



,OQWURGXFWLR!

f $3(5d8 *e2*5$3+,48( '( /1$17, $7/$6

-H FRPPHQFHUDL FHW DSHUoX JpRJUDSKLTXH SDU XQH
SULV OfKDELWXGH GTIDSSHOHU GDQV OHV PDQXHOV GH Jj
© O1$QwWL swOoDbV 2 ,0 IDXW VDYRLU TXH FHWWH GpQRPLQL
GHV EHUEqUHV TXL KDELWHQW FHWWH PRQWDJQH &H QH VI
OfHPSORLHQW MDPDLYV /fDSSHOODWLRQ QH FRUUHVSRQG |
SXLVTXH OD FKDVQH HVW D SiSHW P \G DIVPYBIRRIBLIOWLH © OH
$WODV @ SDU RSSRVLW LR VDXDW BN IHEIDEH/

'fDSUQV OH JpRORJXH H[SORUDWHXU / *HQWLO OTfH[S
GH VLJQLILFDWLRQ DX SRLQW GH YXH WHFWRQLTXH TXH F
HQFRUH FHOOH GT$QWL 7DXUXV HQ 7XUTXLH (Q IDLW O
RULJLQH WHFWRQLTXH (OOH D pWp GRQQpH SDU - +RRNHU
TXYLO D DSHUOXH GH ORLQ GTXQ VRPPHW GRP+6 XM MW GHNO
PFULW / PHOWLGRQQpP SDU +RRNHU SRXU UDSSHOHU OHYV
DYHF OD FKDVQH TXYLO GpVLJQH DLQVL SDU VXLWH GH OfD
OT$QWL2/LEBIQFRQVHUYHUDL QpDQPRLQV OD GpQRPLQDW
TXYHOOH HVW ELHQ WURS DQFUpH GDQV OD SUDWLTXH GH ¢

JTH[SUHVVLRQ © $QWL $WODV @ GpVLIJQH GRQF OfH
PRQWDJQHXVH TXL VIDOORQJH DX VXG GX +DXW $WODV (O
$SWDQWMXXMAXIDX[ SODWHDX[ GH 7DILODOW j OfHVW VRLW
NP VHORQ XQH GLUHFWLRQ :6: (1( 9HUV OH VXG OfHV
KDPDGDV PDUTXH UpHOOHPHQW OH SDVVDJH DX[ pWHQGXH
FHW HQVHPEOH PRQWDJQHX[ HVW GTHQYLURQ NP HW C
FXOPLQHQW DX MEHO VLURXD | P GIDOWLWXGH 6L
RFFLGHQWDOHY GH OD PRQWDJQH DQWL DWODVLTXH VRQ!
SK\WLTXHV RX VWUXFWXUDX[ +DXW $WODV HW Of2FpDQ $W
HW RULHQWDOHVY TXDQW j HOOHV VRQW LPSUpPFLVHV HW V
GHV WUDLWV PRUSKR FOLPDWLTXHV

/ *HQWLO /D JpRORJLH GX ODURF HW OD JHQQgVH $MODEMVJIGBHQGH
*pPRJUDSKIRO XPH Qf S



,OQWURGXFWLR!

JLIXUHBQWL $WODV GDQV OfHQVHPEOH GHV PDVVLIV PRQWDJQH}

6L OJRQ HVW GIDFFRUG VXU OD GpQRPLQDWLRQ GH FH'
VXU VHV OLPLWHV JpRJUDSKLTXHV LO VHPEOH TXJRQ OH
RX QRQ DX GRPDLQH PpGLWHUUDQpPHQ (Q HIIHW FHUWDLQ
SXUHPHQW JpRORJLTXHV FRQVLGQUHQW TXH OD PRQWDJQH
PWUDQJgqUH DX PRQGH PpGLWHUUDQpPHQ YRLUH j OT$IULTX
HIITHW HOOH DSSDUWLHQW SOXV j OD PDVVH DIULFDLQH TX
SODQ FOLPDWLTXH pJDOHPHQW FKDFXQ DGPHW YRORQWL
QYHVW SDV PpGLWHUUDQPHQQH VD ODWLWXGH IRUW
DSSUR[LPDWLYHPHQWHMWQWH8HOHp GH ODWLWXGH QRUG
LQFRQWHVWDEOHPHQW GDQV OfpWDJH DULGH

&HSHQGDQW VXU OH SODQ SD\VDJHU YpJpWDO HW K
TXHOTXHV DVSHFWV GX GRPDLQH PRQWDJQDUGE PNVGQWHIW UL
YpJpWDOHV GH W\SH WUQNRPPGILOH FKDQHHHUW ORFDOLVp
QRUG MBHROHVW MEKP]L HW GX PDVVLI GH 6LGL ,IQL &HW
PPGLWHUUDQPHQQH SHXW \OIH[SULPHOQF B XE MLOSRIDQ WL MWW g\



,OQWURGXFWLR!

SUpVHQW j OD IRLV GDQV OH SD\WDJH HW GDQV OfpFR
PPGLWHUUDQPHQQH - FH SURSRV OH PLOLHX QDWXUHO P
FRPPH FHOXL Re OD FXOWXUH GH2 Q NRWURXYW Y /O SR WDLVE
DVSHFWV OHV SOXV PDUTXDQWV GH OfRFFXSDWLRQ
PpGLWHUUD piHQREBHW SD\WVDJHV HQ WHUQDOYHYWL $WODV
GIDXWUHV PRQWDJQHV PpGLWWHWIND Y¥FWQOQH & HB SKRHPRHQW G
D SHUPLV XQH LQWHQVH PLW I DAY DUHYHXQWL DWODVLTXHV
SDV DXVVL LQKRVSLWDOLHUV HW OHV FRQGLWLRQV QDWXU
OH FURLUH SDUIRLV ,0V VRQW DX FRQWUDLUH WUQV
PPGLWHUUDQPHQQHYV

6L OD PRQWDJQH DQWL DWODVLTXH RQ OfD YX
FDUDFWpPULVWLTXHV GX FOLPDW PpGLWHUUDQpPHQ OD TXH!
VDYRLU VL FHOD VXIILW SRXU OD FRQVLGpUHU FRPP]
PPGLWHUUDQPHQQH "

(Q UpDOLWpP WRXW Of$QWL $WODV F HVW j GLUH GH O
j IDLW PpGLWHUUDQpPHQ ,0 Qf\ D TXTXQH SDUWLH OD ¢
FRQVLGpUpH FRPPH DSSDUWHQDQW j OfDLUH PpGLWHUUDC
OfHVW SDUDVW DXWKHQWLTXHPHQW VDKDULHQ /D FKDvQ
FOLPDWLTXH VXU XQH JRQH GH UHQFRQWUH HQWUH GHX[ W
GpVHUWLTXH $ +XPEHUW TXL D WDQW VXUYROp FHWWH P
PRQWDJQH GILQWHUIDFH XQH PRQWDJQH GH WUDQVLWLR
VDKDULHQQHY HW PpGLWH UBLD @ RKQVHH @ D , S DPPAVILAY R WELH Q W I
FKDVQH TXL VIpWHQG VXU SOXV GH NP GH Of$WODQWLT X
WRXW VRQ YHUVDQW PpULGLRQDO VRQW LQFRQWHVWDEO
H[WUpPLWp RFFLGHQWDOH HW OH YHUVDQW VHSWHQWULR
SHXYQW rWUH FRQVLGpUpV FRPPH PpGLWHUUDQpPHQV

BRQFHW /HV SUREOQPHV GH OTHQYLURQQH PHFHIWX HP 65GIL V@ M R B BLQG0HH(
PXVXOPDQ HW GH ODQ@pGLWHIQRBORNHQFH &156 HW GHV 8QLYHUVLWpV
S

$ +XPEHUW /f$QWL $WODV XQH PRQWDJQH SDEWDLYEM ARUEEROGH R
GHV DJULFXOWXUHV&EBWRIQWBHIYKXKGHY HW GH UHFKHUFKHV DSSOLTXpl|
PR\HQQH PRQWDJQH HW DX[ HVSDFHV IUDJLOHV &(5%$0%& &OHUPRQW )l



,OQWURGXFWLR!

- SDUWLU GH Oj RQ SHXW GRQF DGPHWWUH TXH O07$Q
GHX[ JUDQGY HQVHPEOHV EDRHQSGUWNHQBWYG RULHQWDOH
VDKDULHMWHKH HW SUHVTXH © YLGH @ GH WRXWH IRUPH GY
TXHOTXHV VORWY FDQWRQQpV LFL RX Oj GDQV OH IRQG F
UHVWH OLPLWpH LFL j GHV SUDWLTXHV GfpOHYDJH WUDQV
GYRDVL¥QH SDUWLH VXG RRALGHRQW BAMNUUDLW GpVLIQHU V
© OT$QWL $WODSXAMILARBGHHVW HOOH TXL HVW OD SOXV P
GHV SUDWLTXHV DJULFROHV OfKXPDQLVDWLRQ GX SD\VD
/IDUJHPHQW RXYHUWH VXU Of$WODQWLTXH j OTRXHVW Ft
LQIOXHQFHYV PDULWLPHV GYpFKDSSHU UHODWLYHPHQW |
PPULGLRQDOH (OOH SUpVHQWH DLQVL GHV FRQWUDVWEF
GpVHUWLTXHV TXL FDUDFWpPULVHQW OH SUHPLHU VRXV H
DERQGDQWHY HOOH UHORLW HQWUH HW PP YRLUH
MEWMHVW H[SRVp DX[ YHQWV GX QRUG RXHVW XQ FRXYHL
WUQqV IRUWH RFFXSDWLRQ KXPDLQH OLHX[ HQFRUH FYHV
OT$QWL $WODV $XWUHPHQW GLW FYHVW GDQV FHW $QWL
PRQ REMHW GIpWXGH HVW OH SOXV PDUTXp HW OH SOXV
WUDQVIRUPpVY SDU FHWWH HPSULVH KXPDLQH OH SD\VDJ
DPpQDJHPHQWY GH SHQWH VRXV IRUPH GH FKDPSV HQ W]
GpSDVVHQW JXqUH XQH OLJQH TXL YD GX VXG GH 6LGL ,IQ
QRUG HVW HQ SDVVDQW SDU OH SODWHDX GHV $NKVDVV O
$EGHOODK ,JKHUP YRLU OD ILJXUH Qf $X GHOj FTHV\
SUpGRPLQH OHV KDELWDQWYV VH OLYUHQW EHDXFRXS ¢
OTDJULFXOWXUH FRPPH OfD VRXOLJQp - &pOpULHU ORUV
PDURFDLA S®\VDJH HQ WHUUDVVHV DSSDUDVW HQ SHWLWtE
GHV UpJLRQV EHDXFRXS2SOXV SDVWRUDOHV

&HWWH OLJQH GH GpPDUFDWLRQ GHV FKDPSV HQ WH!
DSSUR[LPDWLYHPHQW j FHOOH GH OD OLPLWH PpULGLRQDO
GHA@GH FHWWH OLJQH XQH PLVH HQ FXOWXUH QfHVW HQ H
OfLUULJDWLRQ 'DQV FHV FRQWUpPHV OfDJULEXOWXUH HVW]

&pOpULHUH ODURF'pGLWLRQ UHYXH HW UpYLVpH 3DULV $UPDQG &R



,OQWURGXFWLR!

GH YDOOpHV DXSUqV GHV VRXUFHV OHV SOXV LPSRUWDQW
©QXV 2 WRSRJUDSKLTXHV TXL GRPLQHQW OH SD\VDJH

ODLV LO VHUDLW IDX[] QpDQPRLQV GH GLUH TXH OHV
VRXV IRUPH GH FKDPSV HQ WHUUDVVHV VRQW WRWDOHPHQ
OLPLWH JpRJUDSKLTXH LOV VRQW MXVWH WUqV SRQFWXF
WHUUDVVHV VRQW OLPLWpV LFL DX[ HVSDFHV LUULJXpV GF
OHV KDXWV YHUVDQWY F HVW j BRXHLEBQ QH WUWHK WHEWHH [
4XHOTXHVY WLPLGHY WHQWDWLYHYVY GITDPpQDJHPHQW GHV St
RQW pWp FHSHQGDQW VLIQDOpHV HQ GHKRUV GHV WHUUR
GDQVMEMOJIKUR DORUV TXH OfRQ HVW j OfH[WUpPLWpP QRU
GLUH GDQV XQH IUDQJH DX[ FDUDFWpPULVWLTXHYVY SURSUHPE

% (O )DVVNDRXL-EHO VDUKUR PXWDWLRQV GYXQH VRFLpWp HW
JpRIUDSKWIKVH GH GRFWRUDW HQ JpRJUDSKLH 8QLYHUVLWpP 1DQF\ S



AAOMS$ TMOSLO HO HOANXMOXd HINMAA\AATD AQHNXC I(

IHIMEAXodnmo



,OQWURGXFWLR!

f 35e6(17$7,21 '(/$ 0e7+2'2/2* (

6 XU OH SODQ PpWKRGRORJLTXH PRQ WUDYDLO UHSEFE
HQTXrWHV GH WHUUDLQ HIIHFWXpHVY VHXO RX HQ FRPS
UHFKHUFKH /H WUDYDLO GH WHUUDLQ FREWHX[ HQ WHP:
SUHPLgUH VRXUFH GYLQIRUPDWLRQ -H OfDL HIIHFWXp LO
PDLV OHV UpVXOWDWY VRQW VDWLVIDLVDQWY SXLVTXTLOV
HW GH GpFULUH OHV SKpQRPqQHV JpRIJUDSKLTXHV WRXFKD(
V\VWgPHVY GH FXOWXUH /HV HQTXrWHV GH WHUUDLQ RQW p'
QRPEUHXVHY DYHF OHV SD\VDQV OHV DJHQWYV FRPPXQDX][
6HUYLFH 3URYLQFLDO GHV (DX[ HW )RUrWV GY$JDGLU OHV
'LUHFWLRQ 3URYLQFLDOH GH Of$JULFXOWXUH GT$JDGL
DGPLQLVWUDWLIV GH Of2IILFH 5pJLRQDO GH OLVH HQ 9D
25009 8% OHV WHFKQLFLHQV GX &HQWUH GHV 7UDYDX][ $J
DXWRULWpV ORFDOHV TXTRQW pWp REWHQXHV OHV LQI
VXSHUILFLHVY LUULJXpHV RX FXOWLYpHV HQ WHUUHYV SOXYL
GHVY H[SORLWDWLRQV OH VWDWXW MXULGLTXH GHV WHUUH

JTHQTXrWH DXSUgV GHV SD\WDQV QYD SDV WRXMRXU\
ORTXDFHV TXDQG RQ pYRTXH OH UHQGHPHQW OD WDLOOH
GLVSRVHQW &HUWDLQV PYfRQW IRXUQL FHUWHV XQ QRPE!
PIRQW DLGp j ORFDOLVHU HW j LGHQWLILHU OHXUV SDUFHC
WRXW GH PrPH LPSUpFLV FRPSWH WHQX GH OD PpILDQFH
VRUWH GIHQTXrWHV 3RXU FRQWUHU FHWWH DWWLWXGH
PHVY TXHVWLRQV HW LO PYD VHPEOpP XWLOH pJDOHPHQW S
SUpVHQWHU VDQV DXFXQ GRVVLHU VDQV SUHQGUH OHV QR

&PPH WRXW JpRJUDSKH MYDL pYLGHPHQW HX UHFRXUV DX
SRXU VSDWLDOLVHU OHV SKpQRPgQHV pWXGLpV HVVHOQ\
YHUVDQWY SRXU OYDJULFXOWXUH &HW REMHFWLI VIHVW D
SDUFH TXH OHV FDUWHYVY WRSRJUDSKLTXHV GH OD 'LUHFWL
GHV 7UDYDX[ 7TRSRJUDSKLTXHVY QH SHUPHWWHQW JXqUH G
WRSRJUDSKLTXHV UHSRUWHQW FHUWHV WRXV OHV HVSDF
QXOOHPHQW GH GpWHUPLQHU OYDEVHQFH RX OD SUpVHQFF
+HXUHXVHPHQW FHWWH WkFKH GH FDUWRJUDSKLH GHV I



,OQWURGXFWLR!

GHSXLV TXHOTXHV DQQpHYV SDU OD PLVH HQ SODFH GH *R
GTXQH VpULH GYfLPDIJHVY VDWHOOLWHY FRXYUDQW OfHQVHP
ITLQWHUSUpWDWLRQ GH FHV YXHV VfHVW DYpUpH GqV ORU
OH UHSpUDJH GH WRXV OHV YHUVDQWY DPpQDJpV PDLV DX
OHXU HQYLURQQHPHQW JpRJUDSKLTXH 3RXU OHV GpWDLO
OHV SKRWRJUDSKLHV DpULHQQHYV REOLTXHV SDUIRLV VX
GLUHFWHXU GH UHFKHUFKH $ +XPEHUW ORUV GH VHV GLIlIp
HX OD FKDQFH SRXU FHUWDLQHY GH SDUWLFLSHU -H PH
FOLFKpV SULV DX VRO ORUV GH PHV HQTXrWHV VXU OH WH
GILQIRUPDWLRQ PYRQW SHUPLV GH PHWWUH HQ pYLGF
GIDPpQDIJHPHQWY GHV SHQWHV HW WRXWHV OHV WWUXFW
GHPHXUHQW LQGLVVRFLDEOHV /HV FOLFKpV DX VRO PYRQYV
UHOHYHU OHV SULQFLSDOHV FDUDFWPpPULVWLTXHV GTXQ D
GpWDLOV TXL QH SHXYHQW ILJXUHU VXU OHV GHX[ SUHPLHL

/IRUVTXH OH EHVRLQ VfHQ HVW IDLW VHQWLU LOOXVWUH!
WHEKQLTXH RX GfXQ SKpQRPQgQH MYIDL pWD\p PRQ V
SKRWRJUDSKLTXHV FL GHVVRXV SDU GHV UHSUpVHQWDWL
GLDJUDPPHV FDUWHV UpDOLVpVY DYHF OH ORJLFLHO $GREF

eYLGHPHQW FRPPH WRXW FKHUFKHXU TXL DERUGH XQ
GHV GRFXPHQWY ELEOLRJUDSKLTXHV 6L FH VXMHW © OYDPF
DIJULFROHV 2 SUpRFFXSH OHV FKHUFKHXUV GHSXLV OHV D
PpGLWHUUDQPHQ LO QYD pWp TXH SHX DERUGp DX VXG GH
$IULTXH GX 1RUG /H WKgPH QYD VXVFLWp TXH GH PDLJUFL
'"HVSRLV ELHQ FRQQX SRXU FHV H[FHOOHQWV WUDYDX|[ V
GIDLOOHXUYV GDQV OD OLJQpH GHV FKHUFKHXUV TXL RQW LC
WHUUDVVHYV LO OHXU D FRQVDFUp GHX[ DUWLFOHV HW X
SROQFHWO OHXU D pJDOHPHQW FRQVDFUp TXHOTXHV SDUDJ

- '"HVSRLV MDQYLHU/BPOFXOWXUH HQQWHILSU DV VHS GRDIRWNG eFRQRPLHYV
6RFLPpWpPV &LYISGLVDWLRRQYFHW HW - 'HVSRLV 3RXU XQH KLVWRLUF
GX 1RBQQDOHV eFRQRPLHV BRFLEWPVSKXLYLOLVBWKRQWH pWXGH GH ¢
FXOWXUH HQ WHUUDVVHY GDQV OHV S®ORO PRTXMW HYWEHQQBQN R GB W HB\H G|
GY+LVWRLUH $JUDLUH)RAXOWhLVEHYDIHWWUHY GH Of8QLYHUVLWp GH 1
$QQDOHV GH Of(VW SS



,OQWURGXFWLR!

VHV GLIIpUHQWHY REVHUYDWLRQV DQWpULHXUHYV FRQVDEFI
Of$IULTXH GX 1RUG

'"IDXWUHV FKHUFKHXUV RQW FRQVDFUp XQH SDUW GH C
FXOWXUHV HQ $IULTXH GX 1RUG 3DUPL FHV FKHUFKHXUYV
+DOHTXH OHXU LQYHQWDLUH GHV DPpQDJHPHQWY HQ WHU
FRQGXLW MXVTX{IDX[ YDOOpHV GX +DXW $WODV 2Q SHXW L
SODQKRO HW 3 TXRJRR® DFFRUGp TXHOTXHV SDUDJUDSKI
WHUUDVVHV GH Of$IULTXH GX 1RUG 2Q QTRXEOLHUD SDV
IDLWHVY DX VXMHW GHV WHUUDVVHVY GH FXOWXUH FKH] OHV
SDU - %YHUTXH HW - 'UHVEFK

2Q Qf\ WURXYHUD SDV LFL GHV pWXGHV PLQXWLHXVHV
$IULTXH GX 1RUG /H EXW SUHPLHU GH FHV FKHUFKHXUV
30DQKRO 3LHUUH 5RJQRQ HW - 3RQFHW pWDLW GYfpFODL
FRQFHUQDQW OHV SD\VDJHV HQ WHUUDVVHV HQ $IULTXH
FRPPHQW SHXW RQ H[SOLTXHU OD SUpVHQFH GH OD FXOW
FRPPXQDXWpV SD\WDQQHV GH OfS$IULTXH GX 1RUG HW VRQ
TXYHOOHYV DSSDUWLHQQHQW SDUIRLV j GHV JRQHV JpRJUD
FHWWH TXHVWLRQ TXL D UHWHQX EHDXFRXS SOXV OfDWW

,O D IDOOX DWWHQGUH OHV DQQpHV SOXV SUpFLV
SXEOLp XQ ORQJ DUWLFOH XQH FHQWDLQH GH SDJH VXU

'HVSRLV 'MHEHO 1HIRXVD 78WXROILWRIQWSKLTXH 3DULAM SS
7XQLVLH 2ULHQWDOH 6DKHOWK®H % DMRE LBMEBKISW HFRFLpWp GI(GLWLRC
%HOOHV /HWWUHV 2 /§XWLOLVDWLRQ GHV HDX[ GH FUXH GDQV OHV SD
1RUG ([HPSOHV GHV SOD&RBYUGX ER®HDQDWLRQDO GH JMWRJUDSISLH G
/H +RGQD $03PULM 3UHVVHV 8QLYHUVLWDLUHANH GMEH® QFH

$PRXU $0JBDUWY 3UHVVHV XQLYHUVLWDLUHV /6N SDDQBBHY DSUDLUH
WUDGLWLRQQHOV GX 0DJKUHE HW GXDEMIWD GB YVHRRWIDSWDHRQYDOUPDQG
&ROLQ SS

6SHQFHU HW +DOHKH RULJLQ QDWXUH DQG GLVWULEXWERQFRI DJL
9LHZSRLQW W SS

; GH 30DQKRO HW 3 YRYQR®@HVY WURSLFDOHYV DULGBVLNW/VEKEWURS
$UPDQG &ROLQ SS

- %HUTXH 6WUXFWXUHV VRFLDO X LG X USHBU&/X YWD V6 FSNDWD Z D% H U T X H
HW B3DVFRQ 3BYLV"pGLWLRQ UHYXH HW DXJIRHYWKH 'RFXPHQWYV VXU
OHV JHQUHV GH YLH GH PRQWDJQH GDQV O H&RPWPWHLQ W BRXWWVD G UGN XIDMQ
HW &LH s



,OQWURGXFWLR!

PRQWDJQH DQWL DWODVLTXH ,0 VI{DJLW GH OfpWXGH GX J
GpFULW SUpFLVpPHQW FHWWH UHODWLRQ LQWLPH TXL OLH
VXUWRXW OD FRQFHQWUDWLRQ GHV HDX[ SOXYLDOHV GH |
FRQQDLVVDQFH FYHVW OD SUHPLqUH pWXGH JpRJUDSKLT)
VSpFLILTXH HW GpWDLOOpH OD TXHVWLRQ GHV DPpQDJHF
SDUWLFXOLHU GDQV Of$QWL $WODV PDURFDLQ 'HX[ DQ
%RXGHUEDOD - &KLFKH $ +HWABWQERGWO BUpP3DEBREY OH X
SRUWDQW VXU OD TXHVWLRQ KNEHOKOHY X$D DKV ODXRFKDP
WHUUDVVHY GDQV OHXU FKDSLWUH GHVWLQp DX[ DPpQDJH
OfLUULJDWLRQ

$X FRXUV GHV DQQpHV XQ UHJDLQ GTLQWpPUrwW H\
WHFKQLTXHVY WUDGLWLRQQHOOHYV GIDPpQDJIJHPHQWY GHV ¢
GDQV OH FDGUH GHV SURJUDPPHV GH UHFKHUFKHV PHQpV \
VROV GDQV OHV SD\V HW OHV PRQWDJQHV TXL HQWRXUH
SURJUDPPH HVW FRQQX VRXV OfDSSHOODWLRQ *&(6 *HVW
OD ELRPDVVH HW GH OD IKRYWNWLBPQFHFH6RRYWH[WH TXT)
FKHUFKHXUV PDURFDLQV HW IUDQoDLV VH VRQW LQWpUH\
VWUXFWXUHY WUDGLWLRQQHOOHV TXL VEFXOSWHQW OHV WE

+ . XWVFK 3ULQFLSDO IHDWXUHYV RR @CF HRWPU R WZ QW HEKROMGALUH \R @ LVWAPKD C
VSHFLDO UHIHUHGMHOWRLWHKHU OMRIUD SKLKIFKMH 6 WXGEHQ

1 %YRXGHUERBDFKH +8iUJHQ@DVFRQ /DTXHVWLRQ K\GUDXOLTXH 7RPH
HW PR\HQQH K\GUDXOBEDXH WX O®BLWWRHFXSBE*UDSKLWHF

( 5RRVH ,QWURGXFWLRQ j OD *HVWLRQ &RQVHUYDWRLUH GH Of(DX
GHV 6ROV *® K8 BWWRQRJILTXHf )$25RPH s

0 $wW +DP]D /D PDVWULVH GH OfHDX SUDWLTXHV GH &(6 GDQV OH +D
&KULV pG 6FRRQHV ,DQ pG  7TRIFEMILJ XHDWP MOLDG L/ELRQQHOOHYV GH
OJHDX HW GHV VROGLMQ BOWLTXHWWKDOD &'&6-HWO&TBUNSFSXUL $ :DWIIHI
HW 0 $GHUJKDOGHFKQLTXHV GH FRQVHUYDWLRQ GH OfHDX HW GHV VR
PPGLWHUUDQPHQQH GX 5LI FHQWUDO 9% DDaDHW LEHS &\ IDIR@RERIV DRSS |, Q

%DUDWKR® $EEDWVL/ HFMKHYDOLHWHVWLRQ GHV VROV HW GH OfH
ODVVLI GT,IQL $QWL $WOIRW RIFF L CHOWERQ@ QHRPHQW $PpQPJIJHPHISBN 6RFL
0 &KDNHU + (O $EDVVL HW $ORIRXDD®H SLHGPRQW SODLQH L
OHV WHFKQLTXHV WUDGLWLRQQHOOHV GH &(6 DX ODURF RULHQWDO
7RXOPLQ &DPLDHPK QT XHV WUDGLWLRQQHOOHV GH FRQVHUYDWLRQ Gt
eGLWLRQV .DUWKDOD &'&6 HW(@7)PVYNDRXBQH WHFKQLTXH GH FRQVHU
GHV HDX[ GDQV Of$QWL $WODV RFFLGHQWDO O HM&(6P DWILODWREX FHU
3XEOLFDWLRQV GH OD )DFXOWp GHV /HWWUHV HW GHV$6FDRREGD +XPD
&RQVHUYDWLRQ GHV HDX[ HW GHV VROV DX ODURF SULVH HQ FRI
,Q 1RURLQ/f SS ( 5RRVH - $OEHUJHO * 'H 1RQL $ /DRXLQD HW I
(IILFDEFLWp GH OD *&(6 HQ PH8) L K¥&VHW L, 5D IGGAVH XUV 3DULV S



,OQWURGXFWLR!

'HYDQW OfpFKHF GHV DPpQDJHPHQWY PRGHUQHV GH O.
'56 'pIlHQVH HW 5HVWDXUDWLRQ GHV 6ROV HIIHFWXpV SC
YRUrWV GHSXLV OHV DRMWHMUDWLTXHVY DQFLHQQHV GpYH
SOXVLHXUV VLgFOHV SDU GHV JpQpUDWLRQV GH SD\VDQV
GDQV OD *&(6 OLHX[ HW FRQWUDLUHPHQW DX[ PpWKRGHYV
FRQWHVWpPHY SDU OHV DJULEXOWHXUV OHV SUDWLTXHV W
FRQGLWLRQV FOLPDWLTXHV WRSRJUDSKLTXHV HW DX[ U
FRPPXQDXWpV SD\WDQQHV (Q WRXW FDV OHV DPpPQDJHPHQ
pPWp SHUoOXV FRPPH WHOOH GDQV SUHVTXH WRXV FHV WUDY

-~ FHV WUDYDX[ LO IDXW \ DMRXWHU OHV WKqVHV Gt
GHUQLQUHV DQQpHV VXU Of$QWL $WODV PDURFDLQ &HUW
FRQFHUQHQW SDV GH IDORQ VSpPFLILTXH OHV WHFKQLTXHYV
OfpWXGH GH OJRUJDQLVDWLRQ GH OfHVSDFH FXOWLYp PF
VRXYHQW DPHQp OHV DXWHXRX jj OHYW PMWXWLRQQBH VHUDL
IDORQ SDUWLHOOH

&H TXH OYRQ SHXW UHWHQLU GH FH UDSLGH pWDW Gl
OYDJULFXOWXUH HQ WHUUDVVHV DX VXG GH OD OpGLWHUUL
pPWp WRWDOHPHQW QpJOLJpH SDU OHV WUDYDX[ JpRJUDSKL
FHSHQGDQW WURS LQVXIILVDQWY VL RQ OHV FRPSDUH DX
VXVFLWpHV FHV IRUPHV DJUDLUHV GDQV OH QRUG GX ED
MXVTXTj] DXMRXUGTKXL OHV UHFKHUFKHV TXL FRQVLGQqU
FRPPH VXMHW GH UHFKHUFKH HQ WDQW TXH WHO VRQW HC
rWUH OfpWXGH GH + .XWVFK

% +HXVFK &LQTXDQWH DQV GH EDQTXHWWHY GH '56 &(6 HQ $IULTXH
&DKLHUV 256720 6pULH SpGRXORJLH

$ =DUJXHI 8Q HVSDFH PRQWDJQDUG HW XQH VRFLpWp HQ FULVH D
FRQWUpH GWKGNBPGH GRFWRUDW HQ *pRJUDSKLH ®QUKHWDWQLWpP 1DQF\
/JHV VA\VWgPHV JpRJUDSKLTXHV DUFKBWDFRHDNQGX SOW. GWO BWWDURFDL(
PYROXWKRI¥YH GH GRFWRUDW HQ *pRJUDSKLH 8QLYHUVLWp 1DQF\ S

0 %RXMQLNK GDQV VD WKgqVH FRQVDFUpH j OTpWXGH GHV YHVWLJHV H
6RXVV DPRQW D FRQVDFUp TXHOTXHV SDJHV GH VRQ@QWNXHMQPDN® DX[ WHL
eYROXWLRQ GHV SD\WDJHV LUULJXpV GDQV OH 6RXVV RULHQWDO 'H OI
IDwBX[ JUDQGV SpULPgWUHV LUULJIXpV [/H FDV GHV 2XQWHG WH BWHKLO
GRFWRUDW HQ JpRJUDSKLH 8QLYHUVLWp 1DQF\ S



,OQWURGXFWLR!

(QILQ VL OJRQ YHXW FKHUFKHU GDQV OHV UpFELWV HW
JPRJUDSKHV RX KLVWRULHQV DUDEHV / Of$IULFEDLQ $ (O
,GULVVL TXL RQW SDUFRXUX OH ODURF SDU OH SDVVp QR>
VXU OD SUpPVHQFH GHV DPpQDJHPHQWY GH SHQWH TXJLOV
QRQ DORUV TXH OHV YHUVDQWYV VRQW WUQV SUREDEOHP!
UHYXH OHXUV RXYUDJHV PDLV MDPDLV LO QY\ HVW IDLW PH
HQ WHUUDVVHV 6HXOH GHV LQGLFHV RQW pWp IRXUQLV SD
GRQQp SDU / OY$VU4FDHQ GDQV VD GHVFULSWLRQ GH *X]].
OT$QWL $WODV TXL IDLW«EHWWH QHWP DBHQWHVOGH OD PRC
EHDXFRXS GJROLYLHUV HW GH FKDPSV RHOWRY FXO\QHYFL®
GH PXUHWV RX GYDPpQDJHPHQWY GHV SHQWHV PDLV FHOTL
TXH OHV SHQWHV pWDLHQW FXOWLYpHV HQ RUJH HW FHI
WHUUDVVHV FRPPH FHOD VH OLW HQFRUH GDQV OH SD\VEL
PFULWV QRXV DSSRUWHQW OJLQGLFDWLRQ TXH OHV YLOOF
FLWHQW GHV ULYLQUHV TXL IRQW WRXUQ R/ JXH B WRXIDV. Q V
DTXHGXFV LOV FLWHQW EHDXFRXS GH MDUGLQV DUURVpV
ULYLqQUHV VDQV SUpFLVHU VILOV RQW GHV WHUURLUV DPpQ

8Q DXWUH H[HPSOH SOXV UpFHQW HVW OH W
HXURSPHQ & GH RXNFDXSMBUFRXUX j SOXVLHXUV UHSULVH\
DWODVLTXH (Q DXFXQ FDV LO QYD PHQWLRQQp OYJDPpQDJ
SDUFRXUX GHV UpJLRQV SHQWXHV TXL VRQW SUREDEOHPH
PYRTXp GHV WHUUDLQV GHVWLQpPV j OD FXOWXUH GH FpUpl
GLUH XQ PRW VXU OH VXSSRUW PrPH GH FHWWH DJULFXC
FXOWXUH

6L OfDJULFXOWXUH WUDGLWLRQQHOOH HQ WHUUDVVHYV
SDUWLFXOLqQUHPHQW DX ODURF QYD pWp TXH WUqV SHX DS
OHV ULYHV QRUG GX EDVVLQ PpGLWHUUDQPHQ SOXV SDUYV
Of,WDOLH HW Of(VSDJQH TXDQW j HOOH D IDLW OfYREMI

-/ OY$IULFDLOVFULSWLRQ GEHGOAMULERTWH DGXLWH GH OfLWDOLHQ SDL
ODLVRQQHXYH GHX[ YROXPHV S

&K GH )RXFDX®BFRQQDLVVDQFH MXUQMDWREH URXWH FRQIRUPH j Ofp¢

HW DXJPHQWpPp GH IUDJPHQWYV LQpGLWYV UpGLJpV SDU ODXWHXU SRXU
6RFLpWp GTeGLWLRQV *pRIJUDSKLTXHYV ODULWLPHV HW &RORQLDOHYV



,OQWURGXFWLR!

JpRJUDSKLTXHV FHOD GHSXLV OHV DQQpHYV YRLUH E
FRQVLGPUDWLRQ OHV GRFXPHQWYV pFUIWW RXVLERQRYUD Sk
ODLV FH QYHVW TXYj SDUWLU GHV DQQpHV TXDWUH YLQJIW
PXOWLSOLpY FRPPH HQ WpPRLJQH OD ELEOLRJUDSKLH FLW|
GHUQLgUH RQ FRQVWDWH TXH OHV SD\VDJHV HQ WHUUDVYV
WUQqV DSSURIRQGLH GpWDLOOpH HW VRXV GLIIpUHQWYV DQJ

'HV FKHUFKHXUV GH GLYHUVHV GLVFLSOLQHV RQW IRX
GHV JpRJUDSKHWIIRQWDLQHYV 5 /LYHW /| 3HGUHV
%ODQF -0 &DVWH] $
5pSDUD] ) SHERXUV 7 /DVDQWD ODUWLtQH] -
&DUERQHUR *DPXQGL ) $OFDUD] GHVHVERU (
JpRORJXHV HW JpRPRUSKRORIGEVV 0 -RUGD HW 0 3

GHV KLVWRULSHMHQL 3 %ODQFKHPDQFKH

GHV DJURQRPHORUORQ GHV ERWDQLVWHGLQ +
*DXVVHQ 7 7DWRBGON DUFKpRORJIXRIXYLqUH &
/IDVVXUH 0 %UXQHW 5 +DUIRXFKBHYV
VRFLRORJXHWRXEODQF 30XV UpFHPPHQW GHSXLV
OfpWXGH GHV WHUURLUV HQ WHUUDVVHV $0X\PHXUKVF
SURJUDPPHV HXURSFHQWXMHW MH FLWH OfH[HPSOH G»
© 3D\VDJHV HQ WHUUDVVHV GH OJDUF DOSLQ 2 GRQW OHV S
IRQGDPHQWDX[ OfpWXGH GH OD GpJUDGDWLRQ GHV SL
SRVVLELOLWpPYV GH OHXU UpKDELOLWDWLRQ OHV WUDYDX]
OTLQGLTXH j OTpFKHOOH GHV $OSHV /HV UpVXOWDWV GHYV
GDQV XQ $WODV FRUGRQQp SDU * 6FDUDPHOOLQL HW 0 9D

(Q UDLVRQ GH OD UDUHWpPp GHV pWXGHV VXUHOHV DP
UDSSRUWDQW GH IDoRQ VSpFLILTXH j PRQ GRPDLQH GfYp)
PDURFDLQ WRXWHV FHV pWXGHV VL YDULpHV VRQW ULFKI

) $OFDUD] HQ H[SRVH TXHOTXH H[HPSOH GDQV )OI GRMHPLHWHWVKDSLWU|
WHUUDVVHYV PpGLWHUUDQPHQQHY HQWUH WHUURLUV HW SBWX»JHV 1R
YROXPHYVY 7KqVH GH GRFWRUDW HQ JpRJUDSKLH 8QLYHUVLWpPp GH 7RXOTF

* 6FDUDPHOOLQL HW 0 3DDVBYHWRHQ WHUUDVVHWOGNYV SOBMMW $0S
9HQLVH eG ODUVLOLR S



,OQWURGXFWLR!

JUDQGH XWLOLWp VXU OH SODQ PpWKRGRORJLTXH HW W
QRPEUH GH SLVWHV GH UHFKHUFKHV (OOHV PTRQW VHUYL
pPWp SRVVLEOH HW VXUWRXW QpFHVVDLUH | pWIRYLU GH\
SD\VDJHV pWDJpV

fI(3/$1 '(/$ 7+E6(

3RXU FRQFOXUH FHWWH LQWURGXFWLRQ MYH[SRVH F
FRQWHQX GHV SDUWLHV ORQ WUDYDLO GH UHFKHOWDFKH D
SUHPLqUH $BOQWLWWH HQ XQH SUpPpVHQWDWLRQ HW XQH GHYV
SD\VDJHV DQWL DWODVLTXHV QRWDPPHQW FHX[ FRQVWU.
JUDQGH DWWHQWLRQ HVW DFFRUGpH DX[ WHUUDVVHV GH
SD\VBY DJUDLUHV &HWWH SUpVHQWDWLRQ PfD DLGp j Gp
UHSpPUHU OHV SULQFLSDX[ W\SHV TXL PDUTXHQW QRV SD\VI
FKDTXH W\SH LGHQWLILp VD UpSDUWLWLRQ VSDWLDOH

SDUWLFXOLQUH VHV GLPHQVLRQV OHV PDWpULDX[ XWLOL)
TXL OHV FRPSRVHQW HW TXL OXL VRQW UDWWDFKpV -H Pl
SDUWLH GDQV OD PHVXUH GX SRVVLEOH j SUpVHQWHU OH
SOXV DSSDUHQWVY GHV DPpQDJHPHQWY OD WDLOOH OD IR
OHV LQIUDVWUXFWXUHV K\GUDXOLTXHV DVVRELpPHV OHV
SUDWLTXpHV VDQV PH SUPRFFXSHU GTH[SOLTXHU OHXU IRC
OD GHX[LgPH SDUWLH

/D GHX[LgPH SIVWWHRIQVDFUpH GRQF j OfpWXGH GHV pOp
OHV PRGHV GH IRQFWLRQQHPHQW HW GJRUJDQLVDWLRQ
SUHPLqQUH SDUWLH 'H PrPH MYDL HVVD\p GH GpFULUH OH
PLVH HQ FXOWXUH GHV WHUURLUV HQ SHQWH PDLV DXVVL
TXH QpFHVVLWHQW OHXU PDLQWLHQ HQ YLH RX WRXW VLPS
GX VRO OHV IDOoRQV FXOWXUDOHV OfRXWLOODJH HW VRC
UDSSRUWY GX SD\VDQ DYHF FHV DPpQDJHPHQWY TXL VRQW
XQH DWWHQWLRQ VHUD SUrWpH DX[ PRGHV GH UpSDUWL!
KpULWDJH



,OQWURGXFWLR!

(QIL@D WURLVLGQPH HW GHUQLqUH BDWWERQEBFBpRHW
OfpYROXWLRQ HQ FRXUV /D SDUWLH HVW FRPSRVpH GH G
SRLQW VXU OD VLWXDWLRQ DFWXHOOH GHV SULQFLSDX[ DP
SDUWLFXOLqQUHPHQW OBW YDHPYODQWRHSRXU OJDJULFEXOWX!
pJDOHPHQW GIDSSUPKHQGHU OHV SULQFLSDX[ IDFWHXUV T
FKDSLWUH D SRXU REMHFWLI GH GpFOHQFKHU XQH SULVH ¢
SXEOLFV PDLV DXVVL DXSUqV GH OD VRFLpWp FLYLOH QRW
TXL SHUVLVWH VXU FHV DPpQDJHPHQWY DUFKLWHFWXUDX|
SHXW rWUH FRQVLGpUp FRPPH XQH SHUVSHFWLYH HW GH
DSSRUWHU SRXU VDXYHU FH TXJLO UHVWH GH FHV SD\VDJH
SURSRVLWLRQV SRXU OD SURWHFWLRQ OD VDXYHJDUGH H\
DLQVL IRUPXOpHYV



,OQWURGXFWLR!
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&KDPS GIpWXGH WULEX GHV $wW 6RXDE $QWL ¢

$ /D WUGEHX $wW 6RXDE XQ YpULWDEOH LVRODW PRQYV

7RXW OH YLHX[ PDVVLI GH O1$QWL $WODV PDURFDLQ D
GH PRGH GH YRLKIOHXRKRAH VRQW pSDUSLOOpPV GDQV OD PRC
PLOQXVFXOHV GRQW IDLW SDUWLH QRWUH ]R Q8&H GAR@N GIH V C
%HUEQUHVY VPGHQWDLUHV TXL DSSDUW LGHOUDHGEW GBIXW UR X S
VPGHQWDULVDWLRQ UHPRQWH VDQV GRXWH | XQH pSRT
KLVWRULTXHV GRQW QRXV GLVSRVRQV

/D WULEX GHV $wW 6RXDE VRXV OJDXWRULWp DGPLQ
RFEFXOHV YHUVDQWY QRUG RXHVW GH OD FKDVQH PRQWDJQ
(OOH VIpWHQG VXU XQH VXSHIPI LFHLKSEYMW LPHHSOXV GH
KDELWDQWY VHORQ OH GHUQLHU UHFHQVHPHQW GH 6L
HW DSSRUWpPHYV SDU OH FDRSLWBLQKDLWRGHSRSXODWLRQ H
KDELWORWWULEX D SHUGX DGR UWDHSR/S XGREMWWRIQSRSXODWLF
UpSDUWLW HQ IUDFWLRQV

&RPPH WRXV OHV %HUEQUHV GX ODJKUHEG®H qND X0 HW
.DE\OLH OHV ODWPDWD OHV $wW B6RXDE VRQW GHV YLOC
ORLQWDLQH HVW LQFRQQXH FHUWDLQHV IUDFWLRQV VH

IHWFKOHX¥KRWQW XQ SHXSOH EHUEqUH KDELWDQW OH +DXW $WODV O0Of1$
VXG RXHVW GX ODURFFKOMREDLOKHHMEWY GHVY WURLY SULQFLSDX[ GLDC
PDURFDLQV

'f{HPEOpPH LO IDXW VLJQDOHU TXH FHWWH WULEX HVW SHX FRQQX
JPpRJUDSKHV 'DQV OJHQVHPEOH GHV GRPDLQHV GH UHFKHUFKH OHV p
JPRJUDSKLTXH OHV YR\DJHXUV /pRQ Of$IULFDLQ (O %HNUL &KDUOF
ODURF GX 1RUG DX 6XG OJRQW VDQV GRXW H(® XHXDpQR X W FOON7DLRS R K P
VXG RXHVW GH QRWUH JRQH GIpWXGH EpQpILFLH GH SUPFLHXVHV GHVF!

BRGHXU 7H[WHV EHUEqQUHV GHV $wW 6RXDRV®QWIX\WW®HD W HEFKUIRIF
GITpWXGHV VXU OH PRQGH DUDEH HY PXRKIO@®DH) GLVXG $L]



UHPLgQUH SDUWLH $SSURFKH GHYV

7RXGPD ,VDJXHQ GIDXWUHV VH UDWWDFKHUDLHQW DX]
,JXLVVHO HW HQILQ GIDXWUHV SUpPWHQGHQW rWUH PR
$FKWRXNHQ $wW 2XLJIPDQ

) LIXUH/RFDOLVDWLRQ GH OD WULEX GHV $wW 6 RXDLE MXOWDHALG >XGH OD

JRUPpH GH YDOOpHV GH FXYHWWHV HW GH KDXWV SOI
VW SDU OH PDVVLIXGXFXNOHPLWH | SCPX\E@GXNV SUpFLVPpPHQW
P j $IRAHP]JDGLRXLQ &H PDVVLI FRQVWLWXH XQH VRU!
HQWWHUQEX GHV $wW 6RXDE 2HWW QO W U B EKXQR® @GP BLIPQ W pHV W

&KDVQH GH PRQWDJQHV TXL SRUWH OfXQ GHV SOXV KDXWV VRPPHWYV
XQ FURLVVDQW FRQFDYH YHUV OH VXG HW GRPLQH SDU GHV SDURLV W
HW OD YDOOpPH SpULSKMULGIXH ©f N WG D



UHPLgQUH SDUWLH $SSURFKH GHYV

SDU OHV KDXWV SODWHDX[ GHV $wW %DKD i P
7DIERW Re VH WURXYH OTXQH GHV SOXV EHOOHV YDOOpF
$PHO@ILQMXHVW OD WULEX HVW GpOLPLWpH SDU OH SO
GRPLQH OD SODLQH GHV &KWRXND

6HXOHY OHV YDOOpHVD8VRIRKQIEHQ G HDWD@IK OE fi Q
SHUPHWWHQW GJYDFFpGHU DX F°XU GX SD\V SDU GHV URX
VLQXHXVHV /D URXWH SULQFLSDOH HVW GYDLOOHXUV G
OY°XYUH GH OfDUPpH IUDQoDLVH TXL DYDLW FRPPHQFp VR
IDFLOLWHU OD FLUFXODWLRQ PRWRULVpH GH VHV WURXSH)
GH 7DQDOW DQFLHQV EXUHDX[ GHV DIIDLUHV LQGLJqQHV
GH FH IDLW XQ LVRODW PRQWDJQDUG WUQV RULJLQDO (Q }
GH VHV KDELWDQWYV YRLUH OHXUV VWUXFWXUHYV DJUDLUH\
TXH VRQW OHV ,GD 2XVHKPQDOLHW3DWWHEDGHUQLHUV OHV ¢
DSSHORXGHRVLQDERXGHBIHVW j GLUH © PRQWDJQDUGV 2 OR
HIITHW SRXU OHXU FDUDFWQUH IHUPp OHXU YLH kKSUH HW G

/IH F°XU GH OD WULEX QYfHVW JXqUH j SOXV GH NLOR
PHU OD EDUULqUH PMREXWSCHNOM XOWMH/ XGUHDQW OD FRQGHQVDWI
Ob SOXLH HVW UHODWLYHPHQW DERQGDQWH ] PP SDL

$GPLQLVWUDWLYHPHQW OD WULEX GHV $wW 6RXDE HV
FRPPXQH GH 7DQDOWGHRX HFRAFEFRW P XQHDUJD QT7RXFKND
YRLU OD ILIJXUH Qf &HV GHUQLQqUHV UHOQYHQW WRXWI
%DKD HOOH PrP H Z.0ODEN JBHS OWD

,O HVW LPSRUWDQW GH VLIJQDOHU TXH OD UpJLRQ HVW PRLQV LVROg
JUKFH DX[ SURJUDPPHV GH GpVHQFODYHPHQW GHV JRQHV UXUDOHV PLV
OHV GLIIpPUHQWHY DVVRFLDWLRQV QDWLRQDOHV RX LQWHUQDWLRQDO
JRXGURQQpPHY UHOLHQW 7DQDOW TXRXH VRILW DYHVVODOW UELEXVE | VG HG I
6XG (VW RX HQFRUH OD SURYLQFH GH 7L]QLW DX 6XG 2XHVW %UHI
SpQpPWUDWLRQ VH VRQW FRQVLGpUDEOHPHQW DPpOLRUpHV FHV GHXJ[ Gt



UHPLgQUH SDUWLH $SSURFKH GHYV

)LIXUHD WULEX GDQV OD SURYLQFH GH &KWRXND $wW %DK

'X SRLQW GH YXH VWUXFWXUDO OH SD\V DSSDUWLHQ\
PDVVLI DQFLHQ j VXEVWUDW SUpFDPEULHQ &fHVW OD
SUpFDPEULHQQHV GH Of$QWLNRWVODV RFFLGHQWDO

‘X FLHO HW GHSXLV OD SODLQH GX 6RXVV OD ERXW|
SODWHDX UpJXOLHU DX UHERUG QHW HW GYRe pPHUJH XQH
TXY{HVHOWHHVW &H ORXUG PDVVLI FRQVWLWXp GH TXDUW
URVHV | JUDLQV WUQV ILQV GIYDVSHFWV YLWUHX[ WUQqV Up
GH FRQJORPpPpUDW j PDWpULDX[ FULVWDOOLQV HW GH FDC
VFKLVWHY 6RQ pSDLVVHXU YDULH EUXWDOHP H®W VARXSH XV

3 20LYD $VSHFWV HW SUREOQPHV JpRPRUSKRORJLTXBNYXH GHQWL
*PRIJIUDSKLH GXQADURBRFLpWp GH JpRJUDSKLH GX ODURF &DVDEODQFD



UHPLgQUH SDUWLH $SSURFKH GHYV

FHWWH URFKH FRPPXQLTXH DX[ SD\VDJHV VD WHLQWH HYV
SHQWHY OHV SOXV YHUWLFDOHYV

J)LIXUH&DUWH GHV SEIRXAUBQQHYUHY SUpPFDPEUSWQRWWH®EHHQYSQUWQQHP
JPRORJLTXH GX PDVVLI GH .HUGRXV



UHPLgQUH SDUWLH $SSURFKH GHYV

/JHV DOWLWXGHV VRQW FRPSULVHV HQWUH GHVGWUHYV
SULQFIRHG VXL WUDYHUVHQW OD WULEX HW P &HUWD
GH 7DQDO\I\I
GpSDVVHQW PrPH
OHV PolWUHV
ILJXUH Qz

) LIXUH &DUWH|] GX
UHOLHI GH ODfWULEX GHV
$wW 6RXDE

/D ]JRQH
HVW PRQWDOJQHXVH
SDU H[FHQOHQFH

SDUWRXW GHV
SHQWHYV YDLGHV
IHV HVSDFHV

SODWV KRULJRQWDX]
RX SHX SHQWXV
VRQW OfH[WFHSWLRO
/HV IRQGV GH YDOOpPHV VH UHVVHUUHQW OH SOXV VRXYHQ
P Re VHXOHV OHV ULYLqUH\D WO XD N RDUEEMORD KA ML |
7RXQLQH &HV YDOOpPHVY GLYHUJHQW WRXWHVY GTXQ PrPH F
30XVLHXUV VRXUFHV SRQFWXHQW WRXW DX ORQJ OH SLHC

(Q FAXL FRQFHUQH OH FRXYHUW YpJpWDO GHX[ JUDQGH
OfDUJDQHUDLH HW OD VWHSSH j HXSKRUEHV /D SUHPLqUH
RXHVW GH OD WULEX PDLV OLPLWpH SDW OMDOWLWHX G SjC
JXqQUH P /D VHFRQGH OD VWHSSH IREVEKRBBWMK PR XV
HQ DUDESKRUELD HFKIPEOH DYRLU FRQQX XQH H[WHQVLRC
LPSRUWDQWH DXWUHIRLY RQ OD UHWURXYH SDUWRXW DX
SDUWLH GX VRXV ERkW GdVOJMXW B QLGIW L W X GG W/DEUD YOHV 1O |
LGUDUNBVW YHUV i P GIDOWLWXGH OfDUJDQLHU F
FKrQH YAXBWWFXV GREBW OH QRP YHWQDVRODWUH HVW



UHPLgQUH SDUWLH $SSURFKH GHYV

(Q EUHI OH SD\V GHV $wW 6RXDE VH SUpVHQWH FRPPH
UHODWLYHPHQW pOHYp GH SpQpWUDWLRQ GLIILFLOH &HUYV
WHUUHXGMW XUH

% /YHVSDFH DJULFROH XQ SD\VDJH DJUDLUH © FRQV)

'DQV FH SD\V DX UHOLHI DEFLGHQWp DX FOLPDW FRQV
DX VRO HQ FRQVWDQW DSSDXYULVVHPHQW OH FXOWLYDW
FRQWHQWH GH VH VRXPHWWUH DX[ FRQWUDLQWHY GX PLOL
JDPPH UpGXLWH GH SURGXLWV /D © W\UDQQLH @ OD SOX
FRQWLQXHOOHPHQW VH EDWWWRXUHYOPHE 0 H I6WH FORQ SHQ W
OHV SD\VDQV RQW FUpp OHXU SURSUH VWUDWPpPJLH GYDGI
RULJLQDOLWpPp WpPRLJQH GTXQH LQJpQLRVLWp GYIXQ VDYR
SpPULRGH GH VpGHQWDULVDWLRQ &fHVW GDQV FHWWH
RFFLGHQWDO TXH OD FRQVWUXFWLRQ GH OYHVSDFH HVW C
SHQWHV RQW pWp SDWLHPPHQW WUDQVIRUPpHV HQ VXEF
LIKHUPNMQEBUKHURKH] OHV $wWW 6RXDE FRPPH FKHRXOHXUV Y
*QLGLI OH PRW HVW HPSOR\p SRXU GpVLJQHU OH PXUHW G
SUDWLTXpHV VXU GHV FKDPSV pWDJpV HQ WHUUDVVHV /[
WLIJKHUPX¥MWQG RQ FKHUFKH OD GRLILKQHWA RIQpGEXHYWUBB QV
WRSRQ\PLH EHUEqQUH RQ VH UHQG FRPSWH WUQV YLWH T
FODLUHPHQW OD IRQFWLRQ SUHPLqUH GH OD WHUUDVVH
QDWXUHOOHPHQW OYLGpH GH GpIHQVH GH SURWHEWLRQ
FHUWDLQHV UpJLRQV EHUEQUHV SOXV SDUWLFXOLQUHPHQ
YHUVDQW VXG GX +DXW $WODV RULHQW DROK HIDEYQ HHDKWW U7 D |
VLIQLILFDQVIHR/AQV XWLOLVp SRXV DEp WLLIADHIKQRUWLILp XOQ
FRPPXQDXWDLUH RX HQFRUH XQ JUHQLHU IRUWLILp &KH]
LQVWDOOpPHY GDQ\D\OWRERX YL G DGHN BWODV FIHEWBIN® OH
HPSOR\p SRXU G®RXDQHU OH

0 $wW +DP]D (QYLURQQHPHQW HW VWUDWPpPJLHV SD\WVDQQHV GDQV O
IDRXLQD @B PRQWDJQH PDURFDLQH G\QDPLTXHV DJUDLGBEDNMW GpVY!
8QLYHUVLWp ORKDPHG 9 3XEOLFDWLRQV GH OD FKDLUH 81(6&2 *$
OTHQYLURQQHPHQW HW GpYHORSSHPHQW GXUDEOH 2 S



UHPLgQUH SDUWLH $SSURFKH GHYV

$X VXMHW GHV JUHQBBHOQpAR B Q HFRMB®RWRQV OJDEVHQ
WRWDOH GH FHV FRQVWUXFWLRQV GDQV OD WULEX GHV $w

SHX SDUWRXW OHV KDXWHXUV GHV WULEXV2K®QLG RIQ @HYW
$WW $EGHOODK RX HQFRUH FKH] OHFTDUDISRO@PEIRXED U/TDE
GDQV QRWUH ]JRQH GIpWXGH HVW VDQV GRXWH OLpH j OD
&RPPH MH OfDL H[SOLTXp DXSDUDYDQW OD WULEX HVW VL
IHUPpH GfXQ DFFqV GLIILFLOH HQ TXHOTXH VRUWH HOO
IRUWHUHVVH 'fRe OJLQXWLOLWpP GH FHV FRQVWUXFWLRQV

(Q FH TXL FRQFHUQH OHV SD\VDJHV GH WHUUDVVHV T
WHUPHKHGRPVLIQH VHXOHPHQW OH PXU GH VRXWQHPHQW FI
GH SLHUUHV VgFKHV RX DYHF OLDQW /D WHUUDVVH GH FXC
FXOWLYDEOH pWURLWH VXVSHQGXH HQWUH GHXLJIRGUHWYV
SOXWDGLREWPORQ OH WpPRLJQDJH GH FHUWDLQV SD\VDQ\
UHOHYpH GHUULQUH OHV PXUHWV GH VRKWRRGYB\Y DOV W |
TXL YHXW GLUP RX FoH VG WDOFHH oF IS XE WXK pfHIULFXOWXUH QY H\
VDQV FHWWH PDLWULVH SDUIDLWH GHV WHFKQLTXHV DJULF
©QYH[LVWHQW TXH Oj Re VDQV HOOHV WRXWH FXOWXUH V
DFFXPXOHQW OH SHX GH WHUUH YpJpWDOH TXL VH IRUPH
URFKRAX[Q HIIHW OfTLQJpQLRVLWp GH FHV PRQWDJQDUG
FRPSDUDEOH j FHOOH GH WRXV OHV PRQWDRY®D PEHW WRGL WO
YDOHXU SUHVTXH WRXV OHV YHUVDQWV TXL VDQV FH WUL
WRWDOHPHQW LPSURGXEWLIV &HFL M X&MRRIGHV $3OHLIQGP |
OLERXGUPUKE OHXUQEOWMWUNEXRLVLQV GHV SODLQHV SDUFF
OHXUV WHFKQLTXHV j OD SHQWH

&HWWH SUDWLTXH DJUDLUH KpULWpH VDQV DXFXQ GR
XQH GHV RULJLQDOLWHPNO BHWWUBBXVOIJHWW 6RXDE ODLV OD
GHV WHUUDLQV SHQWXV VRXV IRUPH GH FKDPSV pWDJpV Q
FKH] OHV $wW 6RXDE /RUV GH QRV GLIIpUHQWHY HQTXrWH"
$WODV PDURFDLQ QRXV OHV DYRQV pJDOHPHQW UHPDUTXy
FKH] OHV $wW %DKD | QXKHQWGREKHD ©oW@W¥WY &Hov@/ $SEGHOODK .
HW DX[ HQYLURQV G HPO YKBUGHT /NRXW PDLV DXVVL j 7DOLI



UHPLgQUH SDUWLH $SSURFKH GHYV

6L OHV WHUUDVVHYV GH FXOWXUH FRORQLVHQW GRQF X
YHUVDQWY GH OT$QWL $WODV FIHVW VXUWRXW GDQV OH\
ERXWRQQLgUH GH .HUGRXV TXTRQ OHV UHQFRQWUH HW THX
SOXV SHUIHFWLRQQpV /{fH[HPSOH OH SOXV UHPDUTXDEOH
GHV $wW 6RXDE Re OHV WHUUDVVHV RFFXSHQW FKDTXH Y
SUHVTXH DPpQDJpV GX EDV MXVTXTHQ KDXW HW QH VILQWF
TXDUW]JLWLTXHRXDROWKXYHQMHY SHQWHYV GHYLHQQHQW WU
LPSRVVLEOH OHXUV PLVHV HQ FXOWXUHYV J/YfRFFXSDWLRQ C
SOXV LQWHQVLYH GDQV OH SDVVp SXLVTXH OD SOXSDUW
VRQW DXMRXUGY{KXL j OYDEDQGRQ /H FKRL[ GH FHWWI
OfH[WUDRUGLQDLUH FRQFHQWUDWLRQ GHVY WHUURLUV HQ

& &ODVVLILFDWWRQUBHYV HQ WHUUDVVHV UHQFRQWU
GTpWXGH

1RWUH SUHPLQUH W\SRORJLH GHV WHUURLUV HQ WHL
GLVWLQFWLRQ TXH IRQW OHV SD\VDQV GH Of$QWL $WODV
WRXWHV OHV FDPSDJQHV PDURFDLQHV HQ@WGHWHEIBHEX LO\
VHIXLWWHUURLU LEOHEX ERWWUQHRLU QRQ LUULJXp VDQV LUL
W H UPRIXRIOEXUOHY SD\VDQV GHV $wW 6RXDE XWLOLVHQW XQ
OHV FKDPSV QRQ LUULJDE OBYG DO X UDHVP BHRSH GQ M YWQ F W L
VIDSSXLH ELHQ HQWHQGXRQWX U OW WHODRILIRQ FIXXJWLY pV
FRQWUDVWH HQW U H ERKMVEG MIPMMWH BSIRXW QRXV GRQF OH F

BRXYHQW GpVLJIQp SDU VRQ pTXLYDOHQW IUDQoDLV © FXOWXUH SOX
©GU\ IDUPOTQL VIRSSRHWDR BPDRRIWUHPHQW GLW © FXOWXUHRNULJIXpH ¢
SHXW rWUH GpILQL FRPPH XQH WHUUH RX XQH FXOWXUH VOERXWUULJDV
HVW GTIXWLOLVHU OH SOXV FRPSOqQWHPHQW SRVVLEOH OfHDX GHV SUp
DUG ERXU DNDO QTOEXU G@QVEMHWHEGRXU QRV SD\VDQV OHV WHUUHV TX
F HVW j GLUH WHUUHV VgQFKHV HVW ELHQ HQWHQGX FRQQXHV GDQV W
TXHOTXHV FDPSDJQHV DOJpHRNDIJHVWRSDHY MRHUPH R TXDQG RQ OTXWL
PrPH VHQV &KH] OHV 2 $EG HQ 1RXU $0JpULH RULHQWDOH FH PRW G
ODERXUp 'DQV OHV =LEDQ LO GpVLJQH GHV EDV IRQGV IpFRQGpV SDU
GHV WHUUHV TXL RQW pWp FXOWLYpHV HW TXL VRQW HQ MDFKqUH /I
SD\VDQV GX +RGQD $0JpULH OHV WHUUHV KPpHK GV H BHQW Y UYD QX\pHH
OHV WHUUHV TXL OH VRQW LUUpGX®IGEIHBPHY W LV R QWX PI$\8 HVORHWH QW |
SUHPLQUHVY QH UHFXHLOOHQW TXH OH VXUSOXV GHV HDX[ GH FUXH
GILQRQGDWLRQ GJRXHGV VHFRQGDLUHV TXL QTRQW G THDMHDX THDWF D\
WRXMRXUV DFFLIGEHSRLNOOH+RGQD $OBBYLADULV S



UHPLgQUH SDUWLH $SSURFKH GHYV

VLPSOH HW OH SOXV FRKpUHQW SRXU pWDEOLU XQH SUHP
WHUUDVVHY DOQWIDRWOBY LHXBWVLILFDWLRQV GHYURQW rW!|
DX UXHW j PHVXUH TXHIBPRY DVPDHWFULSWLRQ GH QRV WHU

(Q FH TXL FRQFHUQH OD SUHPLQUH FODVVLILFDWLRQ ¢
OW XQV SDU UDSSRUW DX[ DXWU HW ¥ VW S D D VWARKKWV j GFEK GPWRXKHL
VRQW FDQWRQQpHV GDQV OHV IRQGYV GH YDOOpPHV Oj Re ML
D TXHOTXHV |HBVHKMXHUWU D V VEHRX WRX D@ UMU gV pWURLWHV |
j P GH ODUJHXU VRQW DFFURFKpHV DX[ KDXWV YHUVDQMW
GHV SUHPLQUHV /H SOXV VRXYHQW VXUWRXW TXDQG OH
YHUURQV FLG@HHWWRMMDVVHY LUULIXpHVY HW OHV WHUUDV VI
PrPH YHUVDQW 'DQV FH FDV GH ILJXUH LO QY\ D TXH OH
VPSDUHQW

9XGIDYLRQ OHV GHX[ HQVHPEOHV VRQW pJDOHPHQW H
OD YHUGXUH HW OD IUDVFKHXU TXH SUpVHQWHQW OHV WHL
GHWHUUBRXBYPH VJLO HVW YUDL TXH OHV SDWB QW LRRQNHM
GH VRLQ DX[ WHUUDVVHV LUUL BPOHE EEBOMH G HAX PAMHDURIRW U V
SDV IRUFpPHQW PLV HQ RSSRVLWLRQ /HV SD\WDQV RQW L
IRUPHU XQH FHUWDLQH FRPSOpPHQWDULWpP HQWUH OHV GH

$YDQW GTHQWUHU GIIQV XQWHVQGpWNMWOBHVWLQpPH j GRQ
wWuUuqV GHWIWHUH JpRJUDSKLTXH GH FHV GHX[ HQVHPEOHYV |
$wW 6RXDE (OOH IDLW DSSDUDLBRMUIIMW WdNQ 6 OVDXAW EKRQHHQ WX
UHODWLYHPHQW JUDQGH 6XU OD FDUWH OHV WHUUDVVH
QXDQFHV YHUWHYV ODGHRKEDVWNVHOQHAMW XIHOBM RFFXSH F HVW
7TRXW OH UHVWH GH OD WULEX HQ EODQF VXU OD FDUWH
GIDUJDQLHUV WRXWH OD SDUWLH RXHVW RX FRPPH DIIO
WRXW VLPSOHPHQW FRPPH WHUUHV LQFXOWHYV



UHPLgQUH SDUWLH $SSURFKH GHYV

J)LIXUH$LUH GH UpSDUWLWLRQ GHVY WHUURLUVY HQ WHUUDVVHYV GDQ

/JHV GLYHUVHV REVHUYDWLRQV HW HQTXrWHV HIITHFWXpHV VXU OH WHU
GH 7DQDOW DXLQXHY LPDJHV WNOMABPOWWBL&H *RRIJOH (DUWK RQ
GUHVVHU XQH YLVLEBH B MHSDHRMEIOHMLRQ VSDWLDOH GHV SD\WVDJHV HQ W
WULEX GHV $wW 6RXDE &HWWH FDUWH GYHQVHPEOH IDLW DSSDUDL
JpRIUDSKAMXP SRUWDQFH GHV VXSHUILFLHV HW2GHW PYIHWNOHIWVDY TRIHV OHC
WHUUDBRMBRXYUHQW XQH DLUH DVVH] YDVWH SDU UDSSRUW | OfpW!
LUULJXpHV

/Hv. WHUUDVVHV GH OD |EQHGOLNBIBXPWLRORPLH HW
FDUDFWgqUH IRUPH HW SURILO

&RQWUDLUHPHQW j Of$VLH GX 6XG HVW Rs OHV WHUUD
OLpHV j OD FLYUDL WRWMRXQGXpULWDEOH SD\WDJH GH OfH
VLWXpHV GDQV OH EDVVLQ PpGLWHUUDQpPHQ QIfRQW MDPDI



UHPLgQUH SDUWLH $SSURFKH GHYV

OHV SD\VDJHV HW SHX GfHQWUH HOOHV HQ HIIHW VRQW
OTDUURVDJH

%LHQ TXYHOOHV VRLHQW PRLQV QRPEUHXVHV HW St
LUULIXpHV VH GpWDFKHQW GDQV OH SD\VDJH DX SUHPLHU
VRPEUHYVY GDQV OHV SDUWLHV EDVVHV GHV YDOOpHV Re H
DUERULFXOWXUH IRUPpPH HVVHQWLHOOHPHQW GTROLYLHUYV

&OLFKw\SH GH SD\VDJH GRPLQDQW GDQV OHV IRQGV GEHOKBWOpHY %D’
=L\DGL PDUV

&THVW XQH IRUPDWLRQ FODLUH GYROLYLHUV TXL GRPLQH LFL OH SD\
SUDWLTXpHYVY GHV FXOWXUHY LQWHUFDODLUHYV VXU FKDPSV HQ WHUUD
GHV FXOWXUHV LUUWIpIXAHDWODWSPRUEBDYW OfHDX GH VRXUFH $X GHUQLHL
MPDIRe OTRQ YRLW GH SHWLWYVY DUJDQLHUV WUqV GpJUDGpPV

6HORQ OYRULJLQHE GHGOWRINE OMH DVVH] ULFKH YD
WHUUDVVHV /HV XQHV VRQW DOLPHQWpPHV SDU GHV VRX!
GIDXWUHV OfHDX SURINUVWDIWQGBVVLMWUHYILQ GIDXWUH\
DOLPHQWpPHYV SDU GHV SXLWV &HV GHUQLQUHV VRQW EHD}
H[HPSOHV OH SUHPLHU VH WURXYH j 7DUJD QY7RXFKND H\
F{Wp GH /NHVW FXH]QQ@BVI ,8EOXV SUpPpFLVPPHQW | $\RXILVV
OHV GHX[ WHUURLUV VRQW DFWXHOOHPHQW j OTDEDQGRQ

-) %ODQF 3D\WDJHV HW SD\WDQV GHV WHUUGRYWVH VE'BH FOH U3 FKH
*pRJUDSKLH 8QLYHUVLWp GH /\RQ /\RQ S



UHPLgQUH SDUWLH $SSURFKH GHYV

/[LpHV j OfLUULJDWLRQ OHV WHUUDVVHV VRQW KRUL]R
VRQW ELHQ DSSDUHLOOpV HW HQ DVVH] ERQ pWDW SDU UDS
OHOHE® XTUXH QRXV pWXGLHURQV SOXV ORLQ ,0 HVW SUREDE
FXOWXUH HQ SUHPLHU OHV SHQWHY GHV IRQGV GHV YDOOp
GH VRXUFHV TXL OHXU IRXUQLVVDLHQW OfHDX QpFHVVDLI
QDWXUHOOHV SRXU OYfLUULIJDWLRQ ODLVY DYHF OYDFFURLYV
PLVH HQ YDOHXU GH QRXYHOOHV WHUUHYV VYfHVW pWHQGXH
YDOOpH YHUV OD FRQTXrWH GHV KDXWV YHUVDQWYV Re FHV
TXH VXU OHV HDX[ SOXYLDOHV TXL UHVWHQW LQFHUWDLQ
VLgQFOHVY LOV ROWHHRMWELRFRYWRIQH HVFDUSpH TXTLOV F
GILQQRPEUDEOHY WHUUDVVHYV

/JHV pOpPHQWVY FRQVWLWXWLIV GYfXQH WHUUDVVH LI
POPPHQWY OH PXU GHJKRXSROpPQHRHQMD@QD SODWH IRUPH
WHUUDVVH SURSUWHPGEOWUGR@MIRX® HQILQ OH FDQDO VH
DVVDURSOXWVRXUDLJXUH Qf FL GHVVRXV /HV WURLV
LQGLVSHQVDEOHY DX ERQ IRQFWLRQQHPHQW GTXQ WHUUF
TXYXQ GH VHV pOpPHQWY VRLW HQ PDXYDLV pWDW HW F{H\
1RXV SUpVHQWHURQV FL GHVVRXV OHV FDUDFWpPULVWLTXH\

JLIXUH%ORF GLDJUDPPH G X @E0O WG WLDWINDH G X



UHPLgQUH SDUWLH $SSURFKH GHYV

i /H PXU GH VRXW4dQKRHBBMW FRQVWUXLW YHUWLFDOHPHC
LQFOLQDLVRQ IUXLW TXDVL QXO &RPPH MH OfDL PHQWLI
GHV WHUEPY®HV SLHUUHV TXL OH FRPSRVHQW VRQW MRLQ
WDODJKMSHQGDQW ELHQ TXH OHV SLHUUHV VRLHQW OLpl
PRPHQW GH OYLUULJDWLRQ RQ UHPDUTXH WRXMRXUV TX
VHQVLEDMPHO XV KDXW GH TXHOTXHV GL]DLQHV GH FHQWLF
TXYLO VRXWLHQW /HV SLHUUHWHX LV RFRPESRN FIQYPW ORHPSUp
DXFXQ VLJQH pYLGHQW GIDYRLU pWp WDLOOpHV RX WUDYD

OHV WHUUDVVHV DX QRUG GH OD OpGLWHUUDQpPH R+ OHV

REWHQLU GHV IDFHV WUQV SODWHV 4XRL TXYLO HQ VRL!
WHUUDVVHV LUUDRMOYHRVY UVEWHOPRGLILPpY DYHF SOXV GH VR
W H U U ERWKHIV

&OLFKPXU GH VRXWgQHPHQW GI1XQH WHUUDVVH GH FXOWXUH LUULJXpH
YpJpWDWLRQ D SRXVVp HQWUH OHV RZIHWFKHY W BVVD@LGRDIIDQ DOW




UHPLgQUH SDUWLH $SSURFKH GHYV

'DQV FHUWDLQHV UpJLRQV FDOFDLUHV GX %DV 9LYD!
GY$OLVVDV GH 9LQH]DF HW GH 6W 5HPqg]H SDU H[HPSOH
FRQVWLWXp GH GHX[ PXUV VpSDUpV SDU X:HQGH GHMEIDWK C
SLHUUHV GH JHQrwV GH IRXJqUHV RX DLW EXLNDLOWWH TXH O
/D IRQFWLRQ GH FH V\VWqPH GH GRXEOH SDUHPHQW HVW
WHUUDVVH 8QH SDUWLFXOD U LD/QpD FHRQYIVMY R B M\ YHQ DVEN H Q B
QRWUH JRQH GIpWXGH

)LIXUHOXUV j GRXEOH SDWHBHWVGH - ) %BROOFLW S

'fDSUqV - ) %ODQF FH W\SH GH PXU HVW OD FDUDFWpPULVWLTXH GH’
LPSRUWDQW GH VLIJQDOHU OTDEVHQFH GHV PXUV j GRXEOH SDUHPHQW
GDQV FHX[ NBQQWWH. SODWHDX GHV $NKVDVV j VXEVWUDW FDOFDLUH

$YRLU UHFRXUV j GH YpULWDEOHV PXUDLOOHV FRQVYV
SLHUUHV VgFKHV RX DX FRQWUDLUH XQ VLPSOH WDOXWDJ
PRUSKRORJLH GX YHUVDQW PLV HQ YDOHXU (Q GIDXWUHYV
GpSHQGDQWYV GHV UHVVRXUFHV TXH OTHQYLURQQHPHQW
FRQVWUXFWHXUV 'DQV QRWUH FDV SDU H[HPSOH SRXU PF
IRUPH GH FKDPSV pWDJpV LUULJXpV RX QRQ OHV SD\VDQV
pWp FRQWUDLQWY GDQV XQ SUHPLHU WHPSV GH VH OLYUH
SHX SURIRQG HW XQH SHQWH OH SOXV VRXYHQW IRUWH O

-) %ODQF 'HX[ SD\VDJHV HQ WHUUDVVHYHGKHOG$HUDRIKIDSKQH GH /\F
9ROXPH Qz S



UHPLgQUH SDUWLH $SSURFKH GHYV

VHUYDLW j OD FRQVWUXFWLRQ GHV PXUHWWHY GH VRXW(QqQ
PXUHWWHY SHXYHQW rWUH FRQVLGpPUpHV HQ TXHOTXH
OfpP®WUDIH SUHPLqUH RSpUDWLRQ QpFHVVDLUH j OD PLVH H

6L OHV PXUV FRQVWUXLWYVY DYHF XQH DUPDWXUH GH ¢
VRXWGQHPHQWY GDQV QRWUH JRQH GHV SD\WDJHV HQ WHI
HILVWHQW 'DQV OH EDRNXHEDKKGVNQ@WDQM OD SURYLQFH
H[HPS@H OHV VROV VRQW WUQV SURIRQGY HW PRLQV SLHUL
FRQVWUXLWHY HQ SLHUUHV HOOHV RQW pWp WDLOOpPHV

FRQVWUXLWY DYHF XQH DUPDWXUH GH SLHUUHV VRQW SQC
FDLOQRXWHX

&OLFKFHUUDVVHYVY FRQVWUXLWHY GDQV OHV JRQHV SUpVHQWDQW XQ VF
YHUVDQW GH 6LGL 'ULVV S8ORKK®FH GIBIDGDO

BHORQ TXH OYRQ VH WURXYH VXU XQ YHUVDQW SUpVHQWDQW XQ VRO p
OD PLVH HQ FXOWXUH GHV YHUVDQWVYV VRXV IRUPH GH WHUUDVVHV Q
FRQVWUXFWLRQ HW OD VWUXFWXUH GH OD WHUUDVVH GpSHRBGHQW GX
SHXW UHPDUTXHU TXH OH WDOXV QTHVW SDV FRQVWUXLW j OD YHUWL!
SUPFPGHQWY OH WDOXV SUpVHQWH XQ IUXLW WUqV LPSRUWDQW




UHPLgQUH SDUWLH $SSURFKH GHYV

i /D VXUIDFH EXOGDOL EMBBH GH WHUUH pWURLWH FRPSULVH
VRXWIQHPHQW D3ISHOWHULBRXUHXVHPHQW KRUL]JRQWDOH
GYLUULJDWLRQ SUDWLTXp GDQV FH FDV H[LJH GHV WHUUD
KRULJRQWDOHV /H IDLW TXH OH PXU LQIpULHXU GpSDVVH ¢
FXOWLYDEOH SUHQG OD IRUPH GTXQ FUHX[ TXH OTRQ SHX
FKHYLOOH 4XDQG OD WHU®RXWUY\HDW U HgHWWORRUWHR XW T
UpVHUYpH DX[ FXOWXUHVY PDUDLFKQqUHV RX ®GifQ SPOHWLH® O H
SODQFKHV GH IRUPH SOXV RX PRLQV LUUPWRGLRXGLOW GH \
RX]JRXQ&HVY GHUQLqUHVY GHVWLQpPHV j UHFHYRLU OD WRPDW
OD PHQWKH HW HVVHQWLHOOHPHQW OD OX]JHUQH VRQW
GTHQYLUPQGH KDXW DERKOMHBEDGRX2X]RXRX OD SODQFKH
GYLUULJDWLRQ HVW OD SOXV SHWLWH XQLWp GH GLYLVLR
GHV WHUUDVVHV OfHDX IUDQFKLWRKHR/XSIDGIR \G HTX LS /W S BVL
RXYHUWXUHY SUDWLTXpHV j OTJDLGH GTXQH KRXH

) LIXUH 7HUUDVVH YDVWH VXEGLYLVpH HQ SOXVLHXUV SODQFKHV GfLUU

&RQWUDLUHPHQW DX[ WHUUDVVHV GHVWLQpPHYV j UHMHVWRHWUDWVHO®pJ X
UpVHUYpHYV DX[ FpUpDOHY QH VRQW SDV VXEGLYLVpHYV HOOHV VRQW O
FHOOHV VLWXPRIXUGDQV OH



UHPLgQUH SDUWLH $SSURFKH GHYV

i /H FDODO V HF RIESMXOMD URKW WUDFp OH ORQJ HW DX SLH
GH VRIXHWPHQW FRPPH OTJRQ SHXW OH YRLU VXU OD ILJXUH F
UHQFRQWUH XQ SHX SDUWRXW GDQV OHV PRQWDJQHV QR!
DFKHPLQHU OTJHDX UpFXSpUWD G388 ADIYDWDY Y HQHFQSWBUUDV V|

J)LIXUH 3URILO G XQ FDQDO VHFRQGEOWHE WLBVEHD BDQWQ WKDPSV HQ
WHUUDVVHV 7ULEX GHV $wW 6RXDE

(Q UDLVRQ GH OD GHQVLWp GHV DPpQDJHPHQWV HQ
H[HPSOHV UHSUpVHQWDWLIV RQW pWp FKRLVLV j $WW 6R>
QT7RXFKND 8QH SUHPLqUH GpPDUFKH GHVFULSWLYH GH Ft
GH GpJDJHU OHV FDUDFWpPULVWLTXHV OHV SOXV FRPPXQF
WHUVRIUPpVHQWD QW GNVGLNVQUXTIXWDIQWO \BEHY DXWUHV



UHPLgQUH SDUWLH

$SSURFKH GHYV

D 7DUJDPQDIXHQ GDQV OH V\QFOLQDP GK DQDIUIRLU

LQWHQVLYHPH

/IH WHUURLU G

QW FXOWLYp

LW

, JQDIXHQ VH WURXYH VXU OH WHUU

DQDOW TXL FRXYUH XQH VXSHRUIEKUHFBW SHWVIBDFXH YLYHQW

KDELWDQWYV |
GRXDU

(QWRXH j OTHV
MHONHVW P HW
OfRXHVW SDU
T X D U W ] LOXL WER]Q

P DX QRUG H\
SDU GH KDXWHV
FRPPXQH IRUPH D
VRUWH GH FXYH
GHUQLQUH ELHQ
Re OD FRQTXrWH G
DX PR\HQ GHV WH

SUHVTXH WRWDOH|

VHFWHXU OH PLHX
WRXWH FHWWH FR
OH SD\VDJH HVW
FHWWH HPSULVH K

IpSDUWI NV HQ

W SDU OH

—

DH PDVVLI
V DX VXG
FROOLQHYV
LQVL XQH
WWH  &HWWH
GHVVLQpH HW
HV YHUVDQWYV
JUDVVHV HVW

FRQVWLWXH OH
[ GpILQL GDQV
PPXQH 7RXW
PDUTXp SDU
XPDLQH

oD

]
J)LIXUH /RFDOLVDWDRQDGH)DJIJXHQ LQGLTXpH SD
FHUFOH URXJH KDFKXUp

/D SRSXODWLRQ VJHVW FRQFHQW WpH) BCGRURXKID HG T X Q H
 NKVD\HQ TXL MDLOAH@VODR SLMGH@®XTXL D GRQQp QDLVVDC
WHUURLU LUULJXp TXL VIpWDOH VXU XQH VXSHUILFLH W]

SUpVHQWH OfLPDJH GHV FRQGLWLRQV

IDYRUDEOHV G{XQH

TXDOLWp HW VXUWRXW OD SUpVHQFH GH OYHDX HQ DERQG
GIXQH ORQJXH HW UXGH FRQIURQWDWLRQ HQWUH OHV SD



UHPLgQUH SDUWLH $SSURFKH GHYV

IDFWHXUV QDWXUHOV /D WDUJD ,]QDJXHQ FRQVWLWXH DX
PRQWDJQDUE®O DKMV VXUWRXW OHV IHPPHV \ YRQW SUHVTX
HIITHKFAW OHV SULQFLSDX[ WUDYDX[ DJULFROHYV

&OLFKPXH DPpULHQQH Y HOWMBPLQE BIXHQ LQWHQVPPHQW FXOWLYp HW
WHUUDVVHYV GH FXOWXUH &RPPXQH GH&DDLBGRBW eFKHOOH

IHVWKFKHY DUERUpPHV HW DOLJQpHV OHV SOXV VRPEUHV HW FRPSDFWH\
GXOHG WDUJD FRUUHVSRQGHQW j GHV ROLYLHUV VRXUM DHWHVH B R Q¥
VRLIQHXVHPHQW $REVOQWYHNIDWD YHUGXUH TXH OJRQ REVHUYH FRUUHV:
OpJXPHV HW VXUWRXW GH OD OX]HUQH HW GH OD PHQWKH 'DQV QRYV
WpPRLJQHQW GH OD SUpVHQFH GHV WHUUDVVHV LUULJXpHV 'fDSUqV O
OHV ROLYLHUV VRQW XQ SHX SOXV VHUUpV HW GHQVHV VXU OHV WH
WHUUDVVHV LQIpPULHXUHV LOV VRQW SOXV HVSDFpV &H TXL GRQQH XQ
GXOHG VPUMLWLHQQHQW GHRX BUDIMRHNMBDQAYL TXH OJDQFLHQ SRVWH GH F
SDU OHV )UDQoDLV (VVHQWLHOOHPHQW VXU OD SDUWLH JDXFKH GH
DSHUFHYRLU RX GX PRLQV GHYLQHU OHV WHUUDVVHV GH FXOWXUHV V
GH OLJQHV SDUDOOQOHV




UHPLgQUH SDUWLH $SSURFKH GHYV

/D SOXV JUDQGHESBMIWIVE GPYHORSSH VXU GHV SHQW
GPpFOLYLWp pYROXH HQE8HUMOH FHWLPSRVH DORUV | VHV V
FRQVWUXFWLRQ GHV FKDPSV HQ WHUUDVVHV SRXU PDLQWH
MDUGLQV /HV SDUFHOOHV VIpFKHORQQHQW GRQF j GHV KI
PDJQLILTXHV HVFDOLHUV TXL HVFDODGHQW OHV YHUVDQW
OfLQWpPULHXU GH OD PDVVH GHQVH HW IRQFpH IRUPpH SU
GLVVLPXOH GRQF XQ HQVHPEOH GH SHWLWHY SDUFHOOHV
SLHUUHV 'HV SLHUUHV HVVHQWLHOOHPHQW GH FDOFDLL
DSSDOUMQW FHV pGLILFHVY VRQW GH WDLOOH YDULDEOH *OR
SLHUUHV XWLOLVpPHV GLPLQXH DX IXU HW j PHVXUH TXH O
JUDQGY EORFV VRQW JpQpUDOHPHQW XWLOLVpV j OD EDVH

3XLVTXH OHV W HOWBY WARQEX GHVWLQpPHYV | OHMUULJIDW
VRQW FRQVWUXLWY | OD G EIRPpERIRFH GRIXNV WEHRXYRQOWHO H Y R
ORIGH SLHUUHV HW GH WHUUHV /D WHUUH MRXH LFL OH U
OfDGKpVLRQ GHV SLHUUHV HQWUH HOOHV HW SDU Oj OD VW

'DQV OD SDUWLH DYDO ®X @MHMUURLOpHUVHIXYpWUpPFLV
DIIOHXUHPHQWY URFKHX[ TXDUW]JLWLTXHV FRQVWLWXHQW
DSSDUDQWYV] OD VXUIDFH OPQN GHVQERMR LW QH VH SUrwWH YU
FRQVWQXEWLWHUUDVVHY GH FXOWXUH OHV SD\WDQV GD
FRQWRXUQDLHQW O0ODLV GDQV GYIDXWUHV HQGURLWV L¢
DIIOHXUHPKQWRXW TXDQW LOV DIIOHXUHQWH ) SIHX GHJ BvD Y
GIDSSXL YRLUH GH PXU j OfXQ GHV F{WpV GIXQH WHUUDV
GIDSSXL HW DSSDUDVW GDQV OH PXU GH VRXWgQHPHQW O X

&HWWH VROXWLRQ WHFKQLTXH QYHVW SDV OD FDUDF
DPpQDJpV HQ WHUUDVVHV HOOH HVW DGRSWpH SRXU WRX
PRQWDJQH DQWL DWODVLTXH (OOH HVW PLVH HQ °XYUH S
GHV FLWHUQHV GHV DLUHV j EDWWUH HW PrPH GHV PDLVR
OH GpFULW WUQV ELHQ GDQV VRQ pWXGH GH OYKDELWD
VPGHQWDLUHY GH OT$QWL $WODV SO X¥ FIUMKL \BRLAHQW P KPH



UHPLgQUH SDUWLH $SSURFKH GHYV

TXIXQ EORF GH JUDQLWH VHUYH GH PXU HW VD IRUPH DUL
OfLGpH GH WHUPLQHU DYHF OH PXU FRQVWBXLW OD FRXUEI

)DEH j FHV REVWDFOHV QDWXUHOV VXU OHV ULYHV QR
PrPHV UpSRRQMVYp DSSRUWpPHV SDU OHV SD\VDQV GH ODMR]
/LIXLH ,WIDA@M\H GBIV WHUUDLQV D\DQW GHV DIIOHXUHPHQW
JUDQGY EORFV GH SLHUUHV GDQV XQ YHUVDQW RQ DGF
REVWWD BV OHV PXUV FRPPH VJLO VIDJLVVDLW GIXQH JUL
@B SDUHLOODJH HQ JpQpUDO LOV QH VRQW SDV WUDYDL
SLHUUHV VRQW DSSHOpPHV UHVVDOWY HW VFKrXJJL j /LIXUL

&OLFKp'pWDLO GH PXUHWV HQWLQUHPHQW pWDEOLV VXU OD URFKH D
&OLFKp=LDGL

$ $GDP /D PDLVRQ HW OH YLOODJH GDQV TXBOTUXNV \DUREXYV &H O1$

S3URMHW 3DWWWWULPRLQH GHV WHUUDVVHV HQ OpGLWHUUDQpPH RFI
GILQYHQWEBHUH$VVRFLDWLRQ GH GpYHORSSHPHQW LQIRJUDSKLTXH
ODMRUTXH &RQVHLO LQVXODLUH GH ODMRUTXH 3URJUDPPH HXURSpH(



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp$IIOHXUHPHQWY TXDUW]LWLTXHV XWLOLVpV FRPPH VRXWLHQ G
&OLFKp 0 =L\DGL PDUV

&RPPH MH OfDL GLW SOXV KDXW LO QfHVW SDV UDUH GDQV FHUMW
SKRWRJUDSKLH SDU H[HPSOH GH YRLU XQ SDQ GH URFKHU TXDUW]JLWL?
GH PXU GH VRXWQQHPHQW j OfXQ GHV F{WpV GTXQ FKDPS WQ WHUU
SHUSHQGLFXODLUHV j OD SHQWH OHV SD\VDEW GHW RQW] GIROHFQDW VR
WHUUDVVHV VRQW SDGRORYHMUMLPBWYODXVVL GH TXHOTXHV DUJDQLF
VHPEOHQW VH SRUWHU PLHX[ TXH OHV ROLYLHUV




UHPLgQUH SDUWLH $SSURFKH GHYV

/ID KDXWHXU GHV PXUV GH VRXWgQHPHQW HVW IRUW
GpSDVVHQXW PQWUH GH KDXWHXU GIDXWUHV DWWHLJQHQ\
KDXWHXUV OHV SOXV FRXUBXQMMAWWVR LWL W&XW Q MV H (DMWHW R X
KDXWHXU GpSHQG GH OD SHQWH GX YHUVDQW HW GH OD C
FHOOH FL HVW ODUJH SEGXRroHH BOXWHOW BEBRWH GH YHUVL
SOXV OH PXU GH VRXWgQHPHQW GRLW rWUH pOHYp 4XRL T.
GH SDU OHXU ORFDOLVDWLRQ GDQV OHV IRQGV GH YDOOpl
WHUUEBERXEWFFURFKpHY DX[ KDXWV YHUVDQWY 7RXMRXUV H¢
GHV WHUUDVVHV OHV SODQFKHV VRQW ULJRXUHXVHPHQV
EKWLHYVY FRPSDUDWLYHPHQW D X§RXHMHUDVWHVX®HVOMNUWRQ W
SRXU DFFXHLOOLU OHV HDX[ GfLUULJDWLRQ OHV SD\VDQV
XQH WUqV IDLEOH SHQWH SUHVTXH LQYLVLEOH TXL SHUPH\
OHV ULJROHV FUHXVpHV OH ORQJ GX PXU

3RXU PHWWUH HQ YDOHXU FHV WHUUDVVHV LO IDX\
PRQWDJQDUGY IRQW HQFRUH DSSHO j GHV WHFKQLTXHV
DQFLHQQHV LOV XWLOLVH@M IOVHDEHG O HOPL VHRKW FW U qV F
GDQV OD GpSUHVVLRQ GH 7DQDOW SRXU OYDERQGDQFH GH
DYHF XQ GpELW GpSDVVDQWIDHLW LFL GH OD SULQFLSDO
FRPPXQH

3RXU OD PRELOLVDWLRQ HW OJDFKHPLQHPHQW GH FH
LUULJXHU GRQW HOOHV VRQW LQVpS DMPDKOG M X\ K DRADLXX H F
SULQFLSDX[ HQ EpWRQ RQW pWp pGLILpY XQ GH FKDTXH F
VHIXLDSULQFLSDOHV VRQW GLYLVpHV j OHXU WRXU HQ F
SDUFRXWIB THQV EPHGHVEIXLMOLPHQWHQW OHV GLIIpUHQWYV
HQ WHUUDVVHV (QILQ SRXU OfYDFKHPLQHPHQW GH OfTHDX
GLWH GHV ULJROHV GH WHUUH EDWWXH RQWVPWYS/M UDFpH
VRXWIQHPHQW ILJXUH Qf

/IHWHIXLBBNXYHQW IDLUH GH ORQJV WUDMHWY DYDQW
DUURVHU SDUIRLV VXU SOXVLHXKUW GHXPWOLLS MY QE H SHONMHWI

6HORQ FH UpJLPH OfYHDX HW OD WHUUH VRQW LQVpSDUDEOHV DXWL
WHUUDVVH SHUG DXWRPDWLTXHPHQW OH GURLW j OfHDX 2Q \ UHYLHQ
UpJLPH MXULGLTXH GHV HDX]



UHPLgQUH SDUWLH $SSURFKH GHYV

IRQW FKDFXQH SUHVTXH P NP SRXU FHOOH GH OD U
GH OD ULYH JDXFKH /DOpDR@IMARQGIHWHY RVFLOOH HQW!

P FRPPH OfLUULJDWLRQ VH IDLW SDU pFRXOHPHQW
SUPpVHQWHQW XQH WUQV IDLEOH SHQWH

)LIXUH %OHG VpGXLDDQDOW FDUWH VLPSOLILpH GX SDUFHOODLUH HC
GYfLUULJDWLRQ



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp/HV GHVQJIJXLDSWLQFLSDOHYV QXOHS AHIWQUR LU LUURKRIXpFKH 7TODQDOW
=L\DGL PDUV

/IDPpQDJHPHQW GHV YHUVDQWV HQ WHUUDVVHV YD GH SDLU DYHF

GpYHORSSp TXL GRQQH OLHX j XQ SDUWDJH GHV HDX[ SDUIRLV FRPSO}
VRXUFH DSBWOPHHEOHG WWIVW DSSURYLVLRQQYLE®OWL G AXKDEINW L Q

GH VWRFNDJH VROWpUXVBHAL GHNBHQWHQW DX IODQF GHV GHX[ YHUVDC
DERQGDQWH HOOH HVW SDUWDJpH GH IDoRQ pJDOH HW HQYR\pH HQ Pr
EDVVLQ HVW HQ IDLW OH SUHPLHU PDLOORQ GX V\VWgPH WHFKQLTXH G
GIDFFXPXOHU OJHDX GH OD VRXUFH PDLV LO VIfDJLW SOXW{W GH SHUP

&H GLVSRVPWALOBWW FRPSOpWp HQNIDBMDEY BN DX QLYHL
GH OD VRXUFH SDU XQ EDVVLQ GH VWRENDJH FOLFKp Qf
FKDUWMFKRXDWLIBRXU REMHFWLIGEMWBARKHLOPHDXHGH VR XU
DXVVL OfHDX SURYHQDQW GHV YHUVDQWY HQYLURQQDQW)
XQH ODUJHXU GH TXDWUH PgQWUHV HW SHUPHW HQ UpDOL
VpJIJXLD VXL VRQW DX PrPH QLYHDX HW FHOD DILQ GYDYRLI
&PYHQQHV HW OH 9LYDUDLV XQ V\WVWgPH DVVH] VHPEODEO]|
%ODQF GDQV VBQNVEXWHH H[HPSOH SOXV UXVWLTXH TXH C

-) %ODQFRS FBW



UHPLgQUH SDUWLH $SSURFKH GHYV

PWXGLp SDU 0$ &DUERQHUR GDQV OJDUFKLSHO GHV vO
SUPFLVPPHQW j %DQ\DOEXIDUH WOHJ GRILODMRILTFROH GH FHYV
HVW FRQVWUXTZWQPBRPAHKDPSY HQ WHUUDVVHV 6XU OHV
WHUURLU LUULIXNP BEBYRXYRWWHY GH VRXWIQHPHQW RQW
GH SHUPHWWUH OfHPPDJDVLQHPHQW GH OJHDX GH VRXUF
YRXOX GH QRPEUHX[ EDVVLQV TXD ISDRIHAHIW pGAHV DYR/RVE LR
FHV WHUUDVVHV GH FXOWXUH 'H FHV VWUXFWXUHV VRQMW
SOXV IUpTXHPPHQW j FLHO RXYHUW PDLV GDQV GYDXWUH\
VRXWHUUDLQ HQ GHVVRXV PrPH GHV WHUUDVVHV GH FXOW
EDVVLQV GH %DMYMIERIWDHMRYW GH GLPHQVLRQV YDULDEO
LQpJDOHPHQW SDUIRLV HVSDFpV HW GIDXWUHV IRLV FRC
VXFFHVVLYH

6L FH W\SH GIDPpQDJHPHQW HVW DEVHQW GDQV QRWUHF
GDQV OHV FRQWUpPHV YRLVLQHV Re OHV SD\VDJHV DJUDLUH
HQ WHUUDVVHV FRPPH 7DQDOW $LQVL j 7TDOLRXLMMH SDU H
i OTHVW Gf$wW 6RXDE QRXV DYRQV REVHUYp XQ V\VWqPH
H[FHSWLRQV SUgV j FHOXL GH %DQ\DOEXIDU GpFULW SDU
TXHVWLRQ HVW GpFRXSp PLOQXWLHXVHPHQW HQ GH PDJQLII
PXUHWV VRQW HQ JpQpUDO GTHQYLURQ P GH KDXW HW F
GH FH WHUURLU HQ WHUUDVVHV XQH VRXUFH SpUHQQH |
IHOODKQW pWPBEDDISKSHOp OR PDOBIRIQMUW BIRX FLHO RXYHUW
UHFWDQJXODLUH WUqV PRGHVWH GH WDLOOWDHBVUWHHW VLP
%DQ\DOEXIDU = TXHOTXHV PqgW UH® HVHHOSALHPHH @W RDQY 16 EK\QV R |
EDVVLQ HQ SDUWLH HIIRQGUp

/ID IRQFWLRQ HVVHQWLHOOH GH FHV EDVVLQV HVW GH
OD VRXUFH VXUWRXW TXDQG FHOOH FL QH SHUPHW SOXV (
SRXUYRLU HQVXLWH OD UHGLVWULEXHU GH IDoRQ UDWLRQ
HQ FRQWUHEDVY 'DQV OD WULEX GHV $wW 6RXDE SDU FR

/IH PROMWDIDUBDIMOVW LVVX GTXQH UDMLKQHEA WDEBPHXHWWWPSOR\p DX
SRXU GpVLIQHU XQ YpULWDEOH EDVVLQ 3RXU SOXV GH GpWDLOV FRQ
WUDYDL® &@BUERQHUR *DPX/@BVSDL GH OfDLJXD SHWLWD KLGUjXOLFD V
&RQVHOO ,QVXODU GH ODOORUFD 3DOPD GH ODOORUFD S



UHPLgQUH SDUWLH $SSURFKH GHYV

DERQGDQWHYVY OYDUURVDJH GHV SDUFHOOGMMRXW HRPPHW p
GH QX1 DKWUHV UDLVRQV PRWLYHQW OD PLVH HQ SODFH G
HI[HPSOH LOV RQW pWp FRQVWUXLWY SDUFH TXH OTRQ YH
QXLW HW UHSRUWHU FHOOH FL j FHOOH GX MRXU HW FH G
WUDYDX[ GHV FKDPSV \ FRPSULV OYfLUULJDWLRQ UHVWHC
IHPPHV

QOLFKRKDWRAD IUDRIXQ EHUEqQUH FRQVWUXLW j OD OLPLWH VXSpULHXUH C
9DOOpPpH GH 7TROLRKpOH) =L\DGL QRYHPEUH

3RXU FRUULJHU OfLUUpPJXODULWpP VDLVRQQLgqUHO GEXR @WEEWRQGW UK HW
LPPpGLDWHPHQW DX GpERXFKp GH OD VRXUFH XQ SHWLW EDVVLQ UHFW
OfDIUHVRXFRQoX GH IDoRQ j rWUH OH SOXV pWDQFKH SRVVLEGH F HVW |
ERXH 3RXU UHGLVWULEXHU FHWWH HDX DX[ FXOWXUHYV &X@ R ILAHH HV
HVW REVWUXp SDU XQH JURVVH SLHUUH HW GH OD WHUUH $X SUHPLHU
GH OD VWUXFWXUH OH EDVVLQ HVW DOLPHQNMVV B GRXDWWE DX XH) H QQ BIROD
GH SLHUUHV VgFKHV PpODQJpHV j GH OTDUJLOH

- SDUWLU GH FHV DPpQDJHPHQWY K\GUDXOLTXHV OD
PH VHPEOH FRPPH OTXQ GHV SULQFLSDX[ VRXFLV GHV SD\V



UHPLgQUH SDUWLH $SSURFKH GHYV

TXH FHMOODRQW HX UHFRXUV DX[ WHUUDVVHPHQWY SRXU
PDVWULVH HW OD UpJXODWDRY GRXWHD XD MNEQW FWLI SUF
PRQWDJQDUGYV

6XU FHV WHUUDVVHV GLYHUVHV FXOWXUHV VRQW SUD
VXU OHV FKDPSV HQ WHUUDVVHV GX QRUG GX EDVVLQ PpC
FRPPHUFLDOLVDWLRQ FHOOHV GH 7DQDOW UHVWHQW G
GHVWLQpPHYV JpQpUDOHPHQW j OfJDXWRFRQVRPPDWLRQ 'DQ
VRXYHQW LQVXIILVDQWH OHV SBXUEK D FR B W FHKQPNGXORHIWF [
OHV SURGXLWYV GRQW LOW RPO\NYEHDOPLOX OMWRUUMK OD SOXV S
FRQVWLWXH OD EDVH GH OfpFRQRPLH PRQWDJQDUGH PDL
UpJLPH DOLPHQWDLUH GH OD SD\WDQQHULH WUDGLWLRQQH
FHWWH FpUpDOH SDU VHV PRLQGUHV H[LJHQFHV HOOH VH
GIXQH SOXYLRVLWpP PRLQV IRUWH 'DQV FHWWH PRQWDJQH
PEULU DYDQW GTrWUH EUEOpH SDU OHV IRUWHV FKDOHXUYV
UDQJ GDQV OH V\VWgPH FXOWXUDO LO HVW FXOWLYp GHX]

JHV EXOWXUHV PDUDLFKQqQUHVY VRQW pJDOHPHQW SUL
LUULJXpHY (OOHV FRPSUHQQHQW OHV SRPPHV GH WHUUH
-~ FHOD V{DMRXWH OD OX]JHUQH TXL FRQVWLWXH OTXQLTX
SD\VDQV HW FHOD ELHQ TXJ{HOOH VRLW WUQqV H[LJHDQ!
OYDOLPHQWDWLRQ GHV WURXSHDX[ ERYLQV pOHYpV j Ofp
GIXQH FHUWDLQH OLEHUWpP SRXU FKRLVLU OHV SODQWHV F

/I YDUEUH RPQLSUpVHQW LFL HVW XQ DXWUH pOpPHC
SD\VDJH GH WHUUDVVHYV LUULJXPKNV VIDYAIDWXWBHEKLITROLY
GIDOWLWXGH [HV SLHGV GRQW EHDXFRXS VRQW SOX
XQH PDIJQLILTXH HW SUHVWLJLHXVH ROLYHUDLH TX{XQ VLP
ROLYLHUV VRQW JpQpUDOHPHQW SODFpV VXU OH ERUG GH

$X QRUG GH OD PpGLWHUUDQpH OYDUEUH OH SOXV IUpTXHQW HW UpS
DXFXQ GRXWH OD YLJQH /HV H[HPSOHV HQ VRQW PXOWLSOHV /[HV
YLIQREOHV GHV &LQTXH 7HUUH HQ ,WDOLH FHOXL GH %DQ\XOV VXU C
YLIQREOH GH OD YDOOpH GX 'XUR DX 3RUWXJDO ,0 \ HQ D ELHQ GfY
(VSDJQH RX HQFRUH HQ *UqgFH



UHPLgQUH SDUWLH $SSURFKH GHYV

UHWHQLU OHV VROV HW I|IL[HU OHV WHUUDVVHV PDLV DX\
DQLPDX[ DX PRPHQW GHV ODERXUYV

6DQV HQWUHU GDQV OHV GpWDLOV GHV JHVWHV HW GH
WUDLWHURQV SOXV ORLQ VLJQDORQV MXVWH TXH GDQV FF
VRLHQW SHX pWHQGXHV SIRHOW DU\ OHYEHRQUDHM HO MAU D G L W L R
i WUDFWLRQ DQLPDOH OH SOXV VRXYHQW SDU XQH VHXO
FRPSUHQG WUQV ELHQ DORUV SRXUTXRL OHV ROLYLHUV )\
ERUGXUHV GHV SDUFHUDHMH3WUrPRQMWIRLWHVVH GIXQH

ODERXUV j OfDUDLBNK DRIWIWHFHHEDHH FL QIDWWHLQW SDV
GDQV FHUEOMRQW UpDOLVpV j OD PDLQ DX PRVHQ GIXQH KR
DGR ORUVTXH OD SDUFHOOH HVW GpOLPLWpH SDU GHV |
F{WpV FRPPH QRXV SRXYRQV OfREVHUYHU j 7TDNRXFKW OTfH

7TRXMRXUV j OTLQWpULHXU GH XKHWWHPEBOMVB HG $BIWWH.L
WHUUDVVHYV VRQW HQWRXUpHV GTXQH FO{WXUH IDLWH G
MXMXELHUV IRUPDQW GH EHDX[ MDUGLQV pWDJpV /D FO{W)>
PDLVY VXUWRXW HOOH HPSrFKH OHV DQLPDX[ HW HVVHQWL
OHV UpFROWHYV &HV MDUGLQV DEULWHQW VRXYHQW GHV LC
DEULFRWLHUV HW JUHQDGLHUV

E /D YDOOpH GH 7DNRXFKW XQH SHWLWH RDVLV I0OF
WHUUDVVHYV LUULJXpHYV

I RXHBXDOYLDNRXFKW SUHQG QDLVVDQFH GDQV OHV FUr
MEHROHVW ,0 HVW OfXQ BXNGXIDOXKRROWVXGHHKIGLYHUVH G
EDUUDJH GH <RXVVHI %KY GIDNFKXEEMW YYHQFDLVVH IRUWHP
YLHX[ VRFOH IRUPp GH FRQJORPpUDWY GH UK\ROLWHV H
SD\VDJH GH YDOOpH WUqV pWUR®DWWHNW ¥RIXHXWH FRIP®HW
SRXYRQV OH YRLU VXU OHV SKRWRV FL GHVVRXV GH JURYV .

3RXU FH TXL HVW GH OfYRFFXSDW ORQ/GRIL RMRXEHK WOBI NJDBAC
OHV WHUURLUV HW OHV DPpQDJHPHQWYV FDUDFWPULVWLTX
DOQWL DWODVLTXHV $X IRQG GH OD YDOOpH RQ UHWURXYF
GHV \§DJHV GX EDVVLQ GH 7DQ@RD®RWG FLHVWIKGLHMW FRPSOC



UHPLgQUH SDUWLH $SSURFKH GHYV

DPpQDJp VRXV IRUPH GH WHUUDVVHV pWURLWHVREKWMELHQ
FRQVWLWXH OD OLPLWH LQIpULHXUH 'H WHOV DPpQDJHPH:
SDU OD YRORQWpP GH GpULYHUDRMYH KRDLT W HD & 8D O HHPEP X BV
VRQW LGHQWLTXHV j FHX[ GH 7DQDOW OHV SD\WGHIHV HQ
PrPH XQ FHUWDLQ QRPEUH GH YDULDQWHY FRQFHUQDQW O
WHUUDVVHV GfRe OfLPSRUWDQFH GH OHV VLJQDOHU

/IH FOLFKp QHQG ELHQ FRPSWH GHV SD\VDJHV GH |
DERQGDPPHQW FXOWLYp VXU XQ VXSSRUW GH SDUFHOOH)
WHUUDVVHWHYON ERUIEPIXL VXLW OD YDOOpH MXVTXTHQ DYD
QIRFFXSH TXH OD MMfWQKBURNRMFIGWM /D EHUJH JDXFKH GX
YHUWLFDOH HW URFKHXVH QTHVW SDV DPpQDJpH HQ WHUUL

- OY{DPRQW OD YDOOpH HVW WUqV HQFDLVVpH FH TXL
SURIRQGHV TXL YRQRN MIX¥HXADPLW OHV WHUUDVVHV VRQW
FHUWDLQHY YpULWDEOHPHQW PLFURVFRSLTXHV QH PHVXU
HW GH IRUPH LUUpJXOLqUH

&OLFK@PPpIJXLDVDEOLH VXU XQH VXUIDFH GH URGKFKp W 09\ I\DGEIXOLqUH

/H IDLW TXWH FXIROWNW SDV FRQVWUXLWH HQ GXU HQ IDLW XQ RXYUDJH \

WUQV SDUIDLWHPHQW OD SKRWRJUD SKLHK LIERHMWUNDH Q 8 U SRV LS\HU VEHHV ¢
FRQVLGpPUDEOHV



UHPLgQUH SDUWLH $SSURFKH GHYV

&RPPH j 7TDQDOW OHV SD\WDQV RQW PRELOLVp OHXUV |
FHWWH SDUWLH HQFDLVVpH HW DFFLGHQWpH GH OD YDOOp
DIIOHXUDQWH j9HUWV DYD®YMOGH URPVHRARGIKIRX] OD YDOODpH
SOXV DpUpH FH TXL D GRQQp DX[ WHUUDVVHV SOX)V GH OD
OfDYDO HW DILQ GH PHWWUH WRXWHV OHV SRUWLRQV GH
HW VIDGDSWHQW DX UHOLH3IHOW Yy DOORWPH QDWXUHOOH

9R\RQV PDLQWHQDQW FH WHUURLU GH SOXV SUgV F H
PrPH GH FHWWH DJULFXOWOXD HVEBHUPRYWDE@BHFXOWXUH 4)
POpPH@WWISFXOLHUV GHV WHUURLUV GH 7DNRXFKW " &RPP
WHUUDVVHYV SUpVHQWHQW TXHOTXHV VLQJXODULWpPV SDU
SUpFpBHPW

/D SUHPLqQUH FDUDFWPpPULVWLTXH pYLGHQWHNDXUDOHYV
,]JODJXHQ 7DQDOW VH WURXYH GDQV OYRULJLQH GH OTfHE
SD\VDQV XWLOLVHQW GTXQH IDoRQ UDW IDR/AYQ M DIDNHR KK \§ U |
FRQQX SRXU OYDERQGDQFH GH OfHDX GRQWDN®HWRXLW ¢
SUHVTXH SHUPDQHQW JUKFH DXVVL j SOXVMIEKWONVWR X/BIFH V
WHUUDVVHVY VIpWHQGHQW DORU\D HRBRBRXEDRURMDNIH U B HOR q
FHOXL FL



UHPLgQUH SDUWLH $SSURFKH GHYV

6pIXISULQFL

&OLFKp/D SDUWLH DYDOH GH OD YDOOpH GH 7DNRXFKW XQ H[HPSOH W
TXL GRPLQHQW OHV |R GGAILVE® DWISIREMY D0 =L\DGL

IRXHG 7DNRXFKW TXL REFFXSH SUHVTXH WRXW OH IRQG GH OD YDOOpH
UHFRXYHUW SDU GHV JDOHWV GH FRXO HXMLPERYF IO IRXHD LXK VHMD DO
DPpQDJHPHQWY HQ WHUUDVVHV VIpWHQGHQW FRPPH OH PRQWUH WU
YHUVDQW GH OD WRIXYHG G7UDRNLRIXIE K O PAOFRBW W U g \H W X FUDRIFSKOHIX VH SDU

HQGURLWY QYHVW SDV DPpQDJpH - OD OLPLWH VXSpPULHXUH GHV ROL’
GX FDQDO TXL DOLPHQWH OH WHUURLU HQ WHUUDVVHV HQ FRQWUHED
JUDQGH SDUWLH GHDWMPpQXREPERXUFL FRPPH OHV SDUFHOOHV j OD WRS
GX YHUVDQW GDQV OHVTXHODHIH B D GWHp BXISR 5Q PMSIDIX HOH YHUVDQW !
DQFLHQQH HW LQWHQVH PLVH HQ YDOHXU DJULFROH QRXW REVHUYF
YHUVDQW MXVTXYDX VRPPHW Re HOOHV VIDUUrWHQW DX SLHG GYXQ
YHUWLFDOH ,FL OH FDQDO GJLUULJDWLRQ SHXW rWUH FRQVLGpUp LFL
LUULJXpHVY HW DX GHVVXV GH ODTXHOOH OH SDVVDJH VH IDLW DXWRPLC

&HUWHY FHV WHUUDVVHV © VgQFKHV 2 VRQW DEDQGRQQpHVY DXMRXUG K.
YHUVDQWY pWDLHQW MDGLVY SOXV FXOWLYpV HW H[SORLWpV 4XHOTXI
WpPRLIQHQW ELHQ GH OYRULJLQH GH FHV WHUUDVVHY JDJQpHV VXU O
HQ YDOHXU GH FHV YHUVDQWY D pWp IDLWH DX[ GpSHQV GH OD IRUrwW
PRQWDJQH pWDLW EHDXFRXS SOXV ERLVpH TXTDXMRXUGYKXL HW FTHV)
TXHO IDFWHXU QDWXUHO FOLPDW SDU H[HPSOH TXL D SURYRTXp SDLI
GLVSDULWLRQ RX DX PRLQV OD GpJUDGDWLRQ GH OD IRUrwW GTDUJDQLH

/IH VHFRQG DVSHFW FDUDFWpULVWLTXH GH FHRMQWHUUD
SUHVTXH OD PrPH WDLOOH VRXYHQW PLQXVFXOHV HW VXU
WHUUROQMAOWp pGLILpV GLIIpUHPPHQW FKDTXH TXDUWLHU



UHPLgQUH SDUWLH $SSURFKH GHYV

XQH ULJROH VHFRQGDLUH WUDFpH GDQV OH VHQV GH OD St
SDUWLH GHV HDX[ VFPSX\WHHMQEDEDO®MH YHUV OHV WHUUDVVHYV

&RPPH OH PHW WUqV ELHQ HQ pYLGHQFH OD SKRWRJ
ULJROH VHFRQGDLUH SUHQG VRQ RULVhIHSH OF RIXSTHQNY X3k
GIfpYLWHU OYfpURVLRQ UDYLQDQWH HW FDSWHU OH SOXV C
DUPpH GIXQH FRXFKH GH JURV JDOHWYV TXH IRXUQLW OH OL

GQOLFKp'pWDLOVPRHXAIMJLQFLSDOH HW VRQ RXYHUWXUH VXU OH FDQDO VH
OfDVAMONRXRIOWFKp =L\DGL PDUV

3XLVTXH OHV WHUUDVVHV VRQW HQFDGUpHV LFL VXU C
GH VRXWqQQHPHQW FHV SDVVDJHV SOXV RX PRHQOIIXDWVJIHYV
GH SDVVHU DLVpPHQW GYXQHYMHWHXUIMH R RAD XOWHWH DYRC
HPSUXQWpV SRXU GHV SULVHV GH SKRWRV ORUV GH QRV
GDQV OHV GpwWDLOV GHV PR\HQV GH FRPPXQLFDWLRQ DX
QRWRGWKXOHPHQW TXH OHV PXUHWV GH VRXWqQHPHQW QH
HVFDOLHU SHUPHWWDQW GIYDFFpGHU j XQH SDUFHOOH RX I

j OfTH[HPSOH GHV WHUUDVVHYV 0DWRIFIKARLQHW /OMISKDRIPHY Q H



UHPLgQUH SDUWLH $SSURFKH GHYV

,WDOLH RKFHOFERAMDPpQDJIJpHY SDU OHV SUpFRORPELHQV
9RLU SOXV ORLQ OHV GpWDLOV UHODWLIV DX[ PR\HQV GYDF

&OLFKp7HUUDVVHV LUULJXpHV GLVFRQWLQXHYVY GROVFRDP YDOOIp\W GCAH 7

&RPPH OH PRQWUH WUqV FODLUHPHQW FHWWH SKRWRJUDSKLH OHV W
SDU GHV PXUHWV GH VRXWgQHPHQWHYHUYWOBM WRURIGL AREBYUMNQ @RUSH
DXWUHV VRQW FRQVWUXLWY GDQV OH VHQV GH OD SHQWH




UHPLgQUH SDUWLH $SSURFKH GHYV

/ID WURLVLgPH FDUDFWpPULVWLTXH SHXW rWUH UHPDU"
FXOWLYDEOH - OD GLIIpUHQFH GH FHOOH GH DVQDORX RQ
WUDFpH MXVWH DX SLHG GX PXU VXSpULHXU DXWUHPHQW G
GH OD WHUUDVVH (Q UHYDQFKH GDQV OHV GHX[ FDV OH’
FRQVWUXLWHY j OfKRULJRQWDOH

$X VXMHW GHV DPpQDJHPHQWY DQQH[HV HW DILQ T;
DUURVHU FHW HQVHPEOH G K HRIKHBDWRKE K WHHFRX ED UUp !
RXYUDJH VRPPDLUH TXH OfRQ R3$BHOX®ED XRX JERXEHQ H
/TRXYUDJH HVW GX PrPH W\SH TXH FHOXL j OJDLGH GXTXHO
GDQV OHVIDRGQHRLU SOXRXORRRYWIpWDEOL HQ WIADMIMUYV G X
IDLW GH JURVVHV SLHUUHV PDLV DXVVL GH EUDQFKDJHYV
SOXV KHUPPpWLTXH /fRXY U®HEp YOL R XD EXIWD UWWILH GH OfHI
WDUJSOWWUJRXWOQQFLSDOH TXL OD GLULJH YHUV OH UpVHD
eWDQW GRQQpH OD OpJqUH WX BIHR XEIDWF ROV H R PW Q RIQ G OPIR
OHV FUXHV YLROHQWHY PDLV YLWH UHFRQVWUXLW SDU OH

/JHV LQRQGDWLRQV \ VRQW WUQV IUpTXHQWHYV HQ VDLV
RUDJHV /HV FRPPXQLFDWWRQRUV GHUMOIWQRHPHQW LPSRVVI
FHQWUH GH 7DQDOW SULYDQW PrPH SDUIRLV FHOXL FL GH
YDOOpPH GH 6RXVV HW HPSrFKDQW GY\ RUJDQLVHRXNXVVL ¢
DUEKDH/RXMVW RUJDQLVp GDQV FH FDV j 7TDNRXFKW

6XU OHV HQVHPEOHY GH WHUUDVVHVY OHV FUXHV YLRC
EHDXFRXS GH GpJkWV PXUV GH VRXWgQHPHQW GpWUXL\
RXJIRXRXYHQW HPSRUWpPV



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp6WUXFWXUH GTXQ PXU GH VRXWgQHPBOWFKIIDOOpPHLEHGEIDNRXFKW

/ID WDLOOH GHV EORFV XWLOLVpV HVW WUQqV YDULDEOH VXU OfHQVHPEC(
EORFV OHV SOXV JURV VRQW SODFpV HQ JUDQG QRPEUH j OD EDVH G>
KDXWHXU GH OfpOpYDWLRQ SRXU GLVSDUDVWUH DX VRPPHW /HV FD
LOWHUVWLFHY HQWUH OHV SOXV JURV

*UKkFH ] WRXWHV FHV WHFKQLTXHV DJUDVRPHMDRKDPS\)
RXJIRXDHV SD\VDQV RQW GRQF OD SRVVLELOLWp GH VH Ol
HILJHDQWHY HQ HDX FH TXYfLOV QH SRXUUDLHQW SDV HQY
ROLYLBIORLBUV GDWWLHUV JUHQDGLHUV PDLV DXVVL FHUV
PDwV OX]J]HUQH IgYHV SDVWqQTXHV DXWDQW GH FXOWXUH
MXVWHYV VXIILVDQWHY SRXU QRXUULU OD SRSXODWLRQ

9HUV OfDYDO GRXGD YMORpXQABIWHUUDVVH DOOXYLDO
HVSDFH QDWXUHO DXOD/IpWpARbROQWORLWW PLV HQ FXOWXUE
WHUUDBW HXOWXUH S5HFRXYHUWY GTXQH pSDLVVH FRXFKH
IORULVVDQWY HW GRQQHQW j FHV HVSDFHV UpGXLWV XQ
SDUFHOOHY HQ WHUUDVVHV VRQW DGPLUDEOHPHQW HQWU
TXH OfRQ D VRLIQHXVHPHQW U DRPOMVI/H VP 1GPOHQ 8 DOWD OH WU LGTHC
VIREVHUYH j FKDTXH PpDQGUH HW SDUWRXW Re FHV DPpQD
JRQHV VRQW PLVHV HQ YDOHXU SULQFLSDOHPHQW j EDVH C
OITDEVHQFH GH OTDUERULFXOWXUH 6DQV GRXWH SDUFH T3
SHUPDQHQWY GHV YLROHQWHY FUXHYV



UHPLgQUH SDUWLH $SSURFKH GHYV

&HSHQGDQW FHWWH UHFKHUFKH V\VWpPDWLTXH GHYV
GIVVDI®H) YD SDV VDQV LQFRQYpPQLHQW /RUV GHV SpULRG
HPSRUWDpV

&OLFKPpBWUXFWXUH G XQ PXU GH VRXWqQHPHQW GH IRQ@& @G KDOOpH
0 =L\DGL

-~ OD GLIIpUHQFH GHV WHUUDVVHY GHV KDXWV YHUVDQWY FRQVWUXLW
UpFXSpUpV VXU OHY EDNUGBIQYWW VDQWY SURFKHV GIXQH ULYLQUH OHV |
VRQW FRQVWUXLWY HQ JDOHW\DVU\DIPESDAPNLGDOV iR FCPLHV RGH SHIIKW OH |
FHWWH SKRWRJUDSKLH VDQV DXFXQ OLDQW OrPH VL FHV JDOHWV ¢
SHUPHWWQBHHQWHXUH VWDELOLVDWLRQ GX PXU OHV SD\VDQV QfRQW
OD IDORQ PLQXWLHXVH HW L Q RPMHXYWVERE D p® HVQIWDWDHH WX |

- XQH FHQWDLQH GH NLORPgWUHV GH 7DNRXFKW YH

GDYWRJH GH WHUURLUV GRQW OD SK\VLRQRPLH UHVVHPEC(
FWOKH OfRQ YLHQW GH GpFULUH GDQV OD YDOOpH GH 7DN

&RPPH j 7DNRXFKW OHV FKDPSV HQ WHUUDVVHV VRC
SURILWHU DX PD[LPXP GX PLQFH RRH® X HIRP A & W SHDHM KX
/ITLUUpIXODULWpPp SOXYLRPpWULTXH GDQV FHWRMHGDUWLH
FRXOHQW UDUHPHQW 4XRHODOMUR IHY VRWWGHOBY PRLQGUE
DUURVHU GHVY YHUVDQWY HQWLQUHPHQW RUJDQLVpPpV HQ FK|



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp ORELOLVDWLRQ GHRXHDXHPGERUDLUH SRXU OfYLUULIJDWLRQ GF
WHUUDVVHV PIQONDEWNHNY j GLUH SUJQNYPRWLVHIV+XPEHUW OQRYHPEUH

&HWWH SKRWRJUDSKLH SULVH GDQV OD SDUWLH RFFLGHQWDOH GH O
OTHIIRUW SURG®IOMD KOIOH CPHW HQ pYLGHQFH WRXW OH GLVSRVLWLI PL\
SRXU PHWWUH j SURILW OHV HDX[ GH FUXH HW DVVXUHU DLQVL DX PR
SURSULPpWDLUH VH OLW RMXIGR FRLROQL WHRHDWHLFKU OD SKRWRJUDSKLH
KDXW HQ DPRQW GX WHUURLU j LUULJXHU LO GpULWHUBROILMWREHOOHPHQ)
PRQWDJQH SHUPHWWDQW OD G pRXNBWYLRIX CHRFHHWX$HE AXAHWHO XL j OYC
RQ GPWRXUQH OHV HDX[ G WEK¥HHERXNWVYWHUBRBV SOXV ORLQ /D VHXO
SHXW \ DYRLU HVW TXH OfHQWDLOOH GX FRXUV GYfHDX HVW SOXV SURIF
VLWH GH GpULYDWLRQ 'H FH IDLW OD SOXSDUW GHV GpULYDWLRQV V
OHXUV HDX[ LUULIJXHQW $X PRPHQW GHV FUXHV FHWWH SULVH SHUPI
GIDOLPHQWHU XQ PLQXVFXOH EDVVEFRQUWXXDRMWMHG FLABQRX YK UW V\
RXYHUW WAXp X\@HD G LW VR GRWORQ SHXW VXLYUH OH WUDFp PHQDQW
FKDPSV HQ WHANRHONIHAHY FRPPH RQ SHXW HQF MXUWH SBUMXIM ¥BLMUXW H
TXL HQVRRUBWHIUDQGH SDUWLH GHV FKDPSV

&HV FKDPSV HQ WHUUDVVHV VRQW PLVY HQ SODFH FHUWHYV SRXU rWUH |
VDLVMRBRWSHXW \ DPHQHU OfHDX DX PRPHQW GHV FUXHV HW SHUPHWWUL
GIXQH SDUFHOOH j OfDXWUH

/IHV WUDIFFHRWP SOqQWHPHQW DUDVpHY TXH OfRQ SHXW REVHUYHU VXU OH V
VLWH D pWp RFFXSp SDU XQ KDELWDW DQFLHQ /D IRUPH UHFWDQJXODL
YHVWLIJH UDSSHOOHQW FHV FRQVWUXFWLRQV IRUWDJID@RM EUHQ LHRJIQ Q X
FROOHFWLI Re FKDTXH IDPLOOH FRQVHUYDLW VHV SURYLVLRQV DX PRP

- OD GLIIpUHQFH GH 7DNRXFKW LFL OH FDUDFWqQUH pSLVRGLTXH GH O
FRPSODQWHU GYTROLYLH@W XIRUVW. IRXVRBYBUWHUDPED & PR MQH/UGBVVHYV
VRQW DGDSWpHV EHDXFRXS SOXV j OfDPDQGLHU TXL QYfHVW SDV WU
FpUpbDOLgQUH HVVHQWLHOOHPHQW GH OYTRUJH FRPEMLSHXQ SHOD M FKIUI
OHV GHUQLqQUHV SDUFHOOHYV DYDQW OD FO{WXUH




UHPLgQUH SDUWLH $SSURFKH GHYV

F /HV WHUUDVVHV GH 7DUJD QYT7RXFKND LUULJXpHV
HWHVVVDIHQ

/JHV WUDLWV SK\VLTXHV HW KXPDLQV GH FHW HQVHPEC
VIQFOLQDO GH 7DQDOW UDLGHXU GHV SHQWHV TXL GpSD
KDXWV VRPPHWV VXUWRXW GDQV OTJHVW GH OD FRPPXQH G
j MGUDU 7LIJKULW XQH SDHAUH AXWDWIHY DEOH OLPLWp DX IRQC
JpQPUDWLRQV GH SD\WDQV RSLQLKWUHV RQW UHWHQX DX

WHUUDVVHYV RXf—RXL

GH VRXWgqQHH
YDOOpH GH
QT7RXFKND H
ULFKH TXH GH
7DQDOW H O (
VXU XQH VXSH
KHFWD
FRPSOHPHQW
DPpQDJpH
IRUPH GH WH
HW FRQQXH
ULFKHVVH HQ
VXIILW GH FRH
FXOWXUHV PD

HQW /D
7DUJD

VW SOXV

HOOH

DH VI{pWDOH
UILFLH GH

UHV

VR XV
UUDVVHYV
SRXU VD
HDX , O
SDUHU OHYV
UDVFKqUHYV

LPSODQWpHYV GDQV
FHWWH YDOORJH HW FHOOHYV
LQVWDOOpHV | GDQV OH
EDVVLQ GH 7pQDOW OD
GLIIpUHQFH HVW

PYLGHQWH

)LIXUH

/IRFDOLVDWLRQ GH 7DUJD QY7RXFKND LQGLTXpH SDU OH FHUFO



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp9DOOpPH GH 7DUJD QYM7RXFKND XQ&ORP¥XbYV & H-+XPEWDWQH

&HEOHG WD/MWD/DQV DXFXQ GRXWH XQ GHV SOXV EHDX[ DYHF FHOXL G|
&RPPH FH GHUQLHU OD QDSSH GH YHUGXUH TXL WDSLVVH OH IRQG G
GTROLYLHUV PrOpVvV LFL j OD GLIIpPUHQFH GH 7DQDOW j GH PDJQLILTXH}
YLOODJHRLVHV OHV GLIIpUHQWHYV WKFKHV EODQFKHV TXHEDHR®R SHXW
WDWB ORFDOLVHQW WDQW{W VXU OD ERUGXUH GX WHUURLUFWDQW{W
/ID FDUDFWpULVWLTXH HVVHQWLHOOH GH FHV SD\VDJHV HVWHWRSSRVL
LQFXOWHYV HW OD SDUWLH EDVVH GIDFFXPXODWLRQ LOQWHQVpPPHQW FXC
HVW GIDXWDQW SOXV QHW TXH FHV FRXOpHV GH YHUGXUH HQWUHQW
UDLGHV HW GLVVpTXpV SDU OfpURVLRQ

/ LUULJDWLRQ GHV WHUUDVVHV HVW DVVXUpH SDU WUR
HVW OD VRXUFH GLWH 7RXQFKIDGH VXLYLH HQ WHUPH GH
&KDTXH VRXUFH D®pBXDXHSRPMWH OH PrPH QRP /JHDX SUR
VRXUFH 7RXQFKIDGHVDIXLEK QR¥ AFHOQRP TXL GRPLQH OHV V
VLWXpHV VXU OD UMMVRIDKHFKGREAH 'DQV OD SBOWGH VX
WDUJOHV WHUUDVVHV VLWXpH®NVXWR OQLQHY Y R@WREMH PG ) W\
OBpJIJXGX PrPH QRP 7RXQLQH

-~ OD GLIIpUHQFH GHV WHUUDVVHV LUULJXpHV GH 7DQL
EpQpILFLHQW j OD IRLV GHVHOGHNPUHDRWHEHWRXPFHVJIHQFI



UHPLgQUH SDUWLH $SSURFKH GHYV

VIpFRXOHQW GBEM®OEBEXVWUBRKXQH 7RXQLQH HW 7L]IJXLQH

UpVHDX K\GURJUEDKIEDNHIBEK HDX[ VRQW DORUV GpULYpH\
SOXVLHXUV SULVHW XIURDEQ W IHRYQBONIDAXL DOLPHQWHQW HC
OHV WHUUDVVHV &HV UHVVRXUFHV SUpVHQWHQW GHV FD!
FRQFHUQH OH SDUWDJH GH OHXU GpELW HQWUH OHV D\DQW

&RPPH QRXV OfDYRQV VLJQDO pE DG pWHDWED BPIHQWH X
GIpSDQRXLVVHPHQW SDU H[FHOOHQFH GHV FRQVWUXFWLR
OHXURHNRBW SDU OHXUV RUJDQLVDWLRQV GIXQ HVSULW DL
7HFKQLTXHPHQW HOOHV QH GLIIQUHQW GH FHOOHV GH 7L
OYDVSHFW DpUp GH OD YDOOpH GRQQH GHV WHUUDVVHV X
VRQW j 7DQDOW /HV ODUJHXUV VRQW GH SOXV GH PqWU
GLYLVPHV HQ SOXVLHXUV S/ORX)REKHIN. (WD DLSAG K6BIp AMY SHWL\
SUPpFPGHPPHQVWBHKEpRUPWY LUUPJXOLqUHV DSSUR[LPODWLYHP
FDUUpV HW HQWRXUpV GH SHWLWHVY OHYpHV GH WHUUHV G
/IHWRX]RXRUBHQW GH SHWLWV GDPLHUV HQ FUHX[ Re OJHD
FDVH FDU OH VHXO SURFpGp GYLUULJDWLRQ HVW OfLUULJI
FDLVVRQV MX[WDSRVpV DFFXHLOOHQW GX EOp GX PDwV
OX]HUQH

8QH DXWUH SDUWLFXODULWp EPSIRUWHD/QWDH QVWARXI QD G 1] }
HQFHLQWH GH SLHUUHV VQFKHV GTXQH KDXWHXU GH WURLYV
GH OH SURWpPJHU FRQWUH OHV GpJKWV FDXVpV SDRXOHV VD
DX[ PXUV GHV WHUUDVVHV 'f{DSUqV QRV REVHUYDWL
PDOKHXUHXVHPHQW S3WXLMQXFHWGP@Y¥p PDLQWY HQGURLWYV
FRPSOqQWHPHQW HIIRQGUp

- OD GLIIpUHQFH GHVY WHUUDVVHV GH 7DQDOW TXL SR
YHUWLFDOHPHQW FHOOHV FL SRVVgGHQW WURLYV VWUDWHYV
GHV ROLYLHUV HW TXHOTXHV DUEUHV IUXLWLHUV DORUYV
OfRPEUH HVW FHOXL GHV FXOWXUHYVY PDUDVFKqUHV HW IRXL



UHPLgQUH SDUWLH $SSURFKH GHYV

G 'RXDBQ]DG rQ WHUURLU GH WHUUDVVHY DQFLHQQ

ITXWLOLVDWLRQ GHVDSXARXE WRHXD EHRPPUHHPR\HQ GH FDS
OHV HDX[ VRXWHUUDLQHYV H[LVWH XQ SHX SDUWRXW GDQ
GITLUULJDWLRQ VRQW FHSHQGDQW WRXW SDUWLFXOLq
RFFLGHQWDO GDQV OD SDUWLH VXG HVW HW GDX OHV YI
=HNUL/RXWHIRLY GYfDSUqV QRV GLIIpUHQWHYV HQTXrWHV (
GDQV OHV WHUURLUV HQ WHUUDVVHV HVW WUqV UDUH HW
j OYDEDQGRQ DXMRXUGYKXL &H WHUURLU GT$Q]DG HV!
FDODUDFWpULVWLTXH GHV WHUUDVVHV GH SXLWYV

&OLFKp8Q WHUURLU GH WHUUDVVHV IRXODLHHYOQRBPHPRKS EUWUDGEKD

A4XHOTXHV NLORPGQWUHV DYDQW 7DUJD QY7RXFKND OfYRQ HVW IUDSSp ¢
PXU HQ SLHUUHV VgFKHV ,0 VIDJLW Oj GYXQVPIUDIEH FV R ® WSHXQLRPH QAW \E
SDUFHOOHV VRQW DXMRXUGYTKXL FRXYHUWHV SDU XQH YpJpWDWLRQ K
SRXU OHV WURXSHDX]|

$ =DUJXHI 8Q HVSDFH PRQWDJQDUG HW XQH VRFLpWp HQ FULVH D:
FRQWUpH GTKKHUBH GRFWRUDW HQ JpRJUDSKLH 8QLYHUVLWp GH 1DQF



UHPLgQUH SDUWLH $SSURFKH GHYV

%LHQ TXH FHV WHUUDVVHV VRLHQW LQVWDOOpPHV GDQ
SURFKHWXHGIOHY QH VRQW SDV RX SOXV LUULJXpHV PDL
OTRQW pWp DXSDUDYDQW 7RXV OHV DPpQDJHPHQWV K\
DXMRXUGYTKXL HQ UXLQH QRXV SURXYH FHWWH K\SRWKQqV
WHUUDVVHV GH IRQG ®H DYDPEROQApPTPDIHVWRQ WURXYH XQ V
VHPEODEOH GDQV OD2XPQIO®H F@OOWHGHUpVHQWH DLQVL GF
DVVH] GLIIpUHQWHY GH WRXW FH TXL D pWp GpFULW SOXV K

,FLOD ODUJHXU GH OD WHUUDVVH HVW SOXNBODUDQGH
GpSDVVH G®PHWW GH FH IDLW OD WHUUDVVH HVW HQVXLYV
SODQFKHV GpOLPLWpHV FHWWH IRLV FL SDU GHV FRUGRQ\
WHUUD VWHMWVWDHQFRUH VL RQ WLHQW FRPSWH GH OD JUDQ
TXH OTRQ \ UHQFRQWUH 2Q SHXW FLWHU OHV FDQDX[ Ot
pOpPHQWYV QR OWBHILWHPHQW DX[ SD\VDJHV GH WHUUDVVHV
OYDLGH GH PDWpULDX[ WURXYpV HW RX H[WUDLWYV VXU SOD

JTHDX pWDLW YHUVpH GDQV XQ SHWLW EDVVLQ GH U
MRLQWR\pH DYHF GH OfDUJLOH (QVXLWH OYHDX SXLVpH
FRQGXLWH YHUV OD WHUUDVVH j LUULJXHU 'fDSUQV QRV
PDLQ - FH VXMHW RQ QRWIRUXH \WH @FRYOPXHGCEHV WRXWH

/ID TXHVWLRQ TXL VH SRV H RPLHQWH QIDSAON. THMAW' FHW DE
3RXU OH PRPHQW FRQWHQWRQV QRXV GH SURSRVHU GHX]
GHVVgQFKHPHQW GHV SXLWV HQ UDLVRQ GH OYDEDLVVHPHQ
1RXV DQDO\WHURQV SOXV ORLQ FHV GHX[ K\SRWKgVHV G|
PXWDWLRQV 8QH DXWUH TXHVWLRQ YLHQW | GRMMSULW

SRXUTXRL OHV SDOADQYQV XQWIRAQWp OHV HIRFPEHOHHIRQAWF IO K
SD\WDY GH 7DNRXFKW YX SUpFpGHPPHQW

8Q FRQVWDW TXL PpULWH GTrWUH VLJQDOp FRQFHUQI
DOLPHQWpP SDU OfHD X GRMN3ERLIWVVGERYVOBID 2 UQE&LEHV | (
OXL DXVVL GDQV XQ pWDW GIDEDQGRQ 6YDJLW LO GYXQH F



UHPLgQUH SDUWLH $SSURFKH GHYV

/IHV WHUUDVVHV GH FXOMXUYE&apPeIxXQMW.DFHOHMHQWLHO GX
ERXHW FRPSOpPHEWBGUWD3JJD

$X[ WHUUDVVHV LUULJXpHV HW j OD YHUGXUH TXTHOC
YDOOpHV VI{RSSRVHQWH OFHXAVO WHWHIXVYHKH. QH SHXYHQW
TXYH[WUrPHPHQW H[WHQVLYHV (OOHV VRQW SOXV QRPEUH
VXUIDFHV SDU UDSSRUW j OfH[LIXwWp GHV WHUUDVVHV LU
UHOLHI KRVWLOH RQW pWp DLQVL DPpQDJpV HW FRQTXLV
VHORQ OHV IRUPHVY OHV SOXV GLYHUVHYV

%LHQ TXH OHERWNBRLIHRQW VSO XV pWHIG XRQWHLBHK]JXpV
VROQW @R SURGXEWIONYV KDXWHYVY YDOOpPHYV GX /INHVW SDU HJI
VRQW WUqV UDLGHV HW VXUWRXW URFKHX[ OHV PRQWDJC
EOHR® XU

'‘DQV WRXV OHV H[HPSOHV TXH OfRQW YLHQW GH YRL
QARXFKND OHV SUHPLqQUHV WHUUDVVHV VgqFFKMWHYGDWSDUDL®
SOXV H[DFWHPHQW DX GHVVXV GX FDQDO GYLUULJDWLR(
UDLGHVY DYHF GHV SHQWHV WUQqV IUpTXHKPSERXW YX\Wp D OH
MXVTXYj] FH TXL GRQQH GHVY SODQFKHV WUqV pWURLWHYV

/IHV WHU ERX¥YHNMQQHQW OHXU SOXV JUDQG GpYHORSSHF
PRLQVY UDLGHV HW FHOOHV TXL HQWRXUHQW OHV KDELWDW
HW GIDWWHQWLRQ TXH FHOOHV TXL VRQW DFFURFKpHV DX][

'fDSUQV QRV REVHUYDWLRQV VXU OH WHDLWR HE G V X
HOOHV SUHQQHQW pJDOHPHQW XQH JUDQGH H[WHQVLRQ V
PPGLWHUUDQPHQ pSDLV GH SORXLHXDSLGYHRORYWOHBHX S|
YHUVDQWY &HWWH WHUUH URXJH HVW UpSXWpH IHUWLOH F

(Q HITHW OD ERXWRQQLgUH GH .HUGRXV HVIRXWLHQ F
OfH[LVWHQFH GHV VROV URXJHV j FDUDFWqUH PpGLWHUUD
pPWXGH GHV VROV PpGLWHUUDQPHQV HW SOXV VSpFLDOHPH

/JHV VROV TXH O R WDENMOONWRQW RIHW URXJHV PpGGWHWRQIEHQV
IHUVLDOQGBWIHIXUIRW /HV JUDQGV VROV /GXVERAGH 3UHVVHV SRO\WHFKQC
XQLYHUVLWDLUHVY URPDQGHV S $X ODURF FHV WHUUHV FRORU
YHUQDFKDPWHUHDUDENDHVDJRKQ EHUEqUH



UHPLgQUH SDUWLH $SSURFKH GHYV

GH Of$IULTXH GX QRUG D ELHQ GpHKOMW FRWHPB RXMWD &
PRQWDJQHXVH LQWHUURPSXH SDU GHV \8 KK/ )G H WORQOWD F
© >6@XV ELRFOLPDWY DULGH HW VHPL DULGH OH .HUGRXV
VHXOHV UpJLRQV GX ODURF j SUpVHQWHU GHV VROV U
UHODWLEIHPHGRQYHUYpV

3 20LYD pJDOHPHQW GDQV VRQ pWXGH JpRPRUSKR
RFFLGHQWDO VJHVW GYDLOOHXUV DWWDFKp j GpPPRQWUHU
VRO GH ERQQH TXDOLWp GDQV XQH JUDQGH SDUWLH GH O]
VSpFLDOHPHQW GDQV OH EDVVLQ GH 7DQDOW Res XQH T
FRQJORPPUDWY HW LJQLPEULWHVVEBULIBURFOPHULIBRQQH X
PDQWHDX GH VRO URXJH &KRVH SURXYpH SDU ) OVDQGD |
PDVVLI .HUGRXV TXL D GpPRQWUp TXH OJDOWpPUDWLRQ H
FRQJORPPUDWY FH TXL FRUUHVSRQG GIDLOOHXUV j OD PDI

(Q XQ PRWJOYHQVHPEOH GRXUWHHMRMHUUDVVHV OHYV
DUFKLWHFWXUpHV HW FRQVWUXLWHY VRQW FHOOHV pGLILp
&HV GHUQLQUHVY FRQYLHQQHQW j OD IRLV j OD FXOWXUH F|
PDLV DXVVL j OfDUERULFXOWXUH DPDQGLHU DUJDQLHU

3RXU UHSUpVHQWHU FHV WHUUDVVHV FRQWRWV XLY\RHW V>
SULV FRPPH H[HPSOGHVOKLWNWURLWXp G D QGHRXH PRPPIXQH
&MW GDQV FHWWH FRPPXQH TXH FHV VROLGHAWRERX VO HWU RO
GRFXPHQWYV SKRWRJUDSKLTXHV | WURLV pFKHOOHYV D (
LOQWHUSUpWpH TXL QRXV RITUH XQH YXH GTHQVHPEOH GX V
VRO TXL GRQQH OH GpWDLO

( +XJIXHW 'HO 9LGOSHY GH VRO GH OT1$LWQLWIWHWEXY NRRUGIQWLILTXH FKpl
S

) OVDQGD eFRORJLH HW FDUWRJUDSKLH GHV JURXSHPHQWYV YpJpWDX|
ODURF HW FRQWULEXWLRQ j OfpWXGH GH ODKGYWHGN L9WR ORI bW L BROM YC
-RVHSK )RXULHU *UHQREOH s



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp8Q WHUURLU GH WHUUDVVHYV DPpQDJp VXU XQ VRO IHUVLDOOLWI
UXUDOH GT$RXHIXHQ] SURYLQFH &OLEKWRXRRJOHN DIDVKID

)LIXUH 7THUURLU GY$VIKLUN\V XQ WHUURLU FRQVWUXLW VXU XQ VRO U
G¥RXHIXHQ] SURYLQFH GH &KWRXND $wW %DKD



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp([HPSOH W\SLTXH GH WHUDPYQBVpW¢PKHN XQ VRO URXJH PpGLW
GH QDWXUH IHU\RXIDOXDUWDTXHRPPXQH GI$RXHIJXHQ] SURYLQFH GH &KW
&OLFKp $ +XPEHUW

/ID EHDXWp GHV WHUUDVVHV GH FXOWXUHV DPpQDJpHV VXU OHV VROV
SKRWR DpULHQQH Re OTRQ YRLW GHV YHUVDQWY HQWLHUV GpFRXSpV
WHUUHYVY OHV WHUUDVVHY GH FXOWXUH \ VRQW SDUWLFXOLqQUHPHQW EL

JTKDELWDW HVW SODFp FRPPH XQ SHX SDUWRXW GDQV FHWWH PRQW]|
SHXYHQW RIIULU OHV SULQFLSDOHV FURXSHV 'X FRXS OHV FKDPSV |
FRQBMMH LO IDXW GHVFHQGUH SRXU UHWURXYHU OHV EXOWXUHV ,FL H\
SHXW GLVWLQJXHU VXU OD SKRWRJUDSKLH SDU OHXU GLVSHUVLRQ HW
GH OD URXWH 7DQDOW $wWW %DKD pYRTXDQW SDU Oj XQ FKDQJHPHQW G|

$X GHUQLHU SODQ QRXV SRXYRQV GARWVKUUYNW OH SHRWMD MW UBXOLUNJ DHIH

/IfTHDX GX EDUUDJH HVW XWLOLVpH j GHV ILQGPDXRYPEERVVHWX@RHPG \DW L
WDQGLV TXH SRERXWBAWOHW HQ DPRQW $VIKLUN\V 7DIJND 7LOLWRXYV
SOXV j OfDEUHXYHPHQW GX EpWDLO RX HQFRUH DX[ EHVRLQV GRPHVW|
GHV SDUFHOOHV GH IRQG GH YDOOpH R@GCKWLEDWBDOHY GIB XG pGH Y\DRX
UHQFRQWUH DXVVL jGRXDUPHWEDBMWWMQV j FLHO RXYHUW RQ SHXW I
SUR[LPLWp GHV KDELWDWLRQV TXL VH WURXYHQW DX SUHPLHU SODQ V>



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKpPRXDULOLWRXW SHUFKp HW VRQ VRO IHUVLDOOLWLTXH DPpQDJp
WRXWHVY FXOWLYpHV HQ VHGEHRRPPOXHEM UKD OB =L\DGL

9XH SULVH DX VRO GDQV XQH SRVLWLRQ OpJqQUHPHQW GRPLQDQWH
SULPLWLI HBXSRRIDPWWRXW TXL HVW pWDEOL LFLHVIXW @I LKPH FHHYF H
PDJQLILTXHV FKDPSV HQ WHUUDVVHV 3RXU FRPSOpWHU FH FPIUDFWqUH
VRQW HQWRXUpHV SDU XQ pSDGEWADXIEVDMR® GH OfPpRDMUW GX YLHX[ QR\
PDLVRQV QHXYHV GRQW OD FRXOHXU GLIIQUH FODLUHPHQW GHV SUp
FRQVWUXLWHY GpOLEpUpPHQW GH IDoRQ LVROpH (Q FH TXL FRQFHUQ
FRQVWUXLWHY FRPPH OfJRQ SHXW OH FRQVWDWHU DYHF EHDXFRXS G}t
DXVVL TXH OHV PXUHWYV X{VXH Q\R QMO D HW K QWY IGRFFRG WO 8 RQVHEXW SUH V'
GH IDORQ FRQWLQXH HW OHXU ORQJXHXU SHXW DYRLVLQHU OHV FHQ:
pJDOHPHQW TXH OHV FKDPSV HQ WHUUDVVHV RQW pWp HQVHPHQFpV
SRUWHQW GpMj OHV WKFKHV GTXQ YHUW WpPRLJQDQW OD SUpVHQFH
IHOODXIRQW SDW QMR WDLAHPOHY DUJDQLHUV ORUV GH OD PLVH HQ YDOH
LFL OD VHXOH DUERULFXOWXUH TXL RFFXSH OHV SDUFHOOHV

7HFKQLTXHPHQW OHV WHUBPRXVYRIQWSORYDNOFKBRRUpH
FHOOHNOE® WDUYDHOOHY SUPpVHQWHQW SOXV GH YDULDQYV
7RXWHV OHV SRVVLELOLWpPV H[LVWHQW RQ \ WURXYH GH
FHQWDLQHV GH PgQWUHV RX GLVFRQWLQXHV ODUJHV RX p
DYHF XQH DUPDWXUH GH SLHUUHV VgFKHV RX IRUPpHV
UHQIRUFpPY RX QRQ SDU TXHOTXHV SLHUUHV %UHI OHXUV
(OOHVFBHDFWpPULVHQW SDU XQ HQVHPEOH GH WUDLWV TXL
WRXW OH EDVVLQ PpGLWHUUDQpPHQ 1pDQPRLQV RQ QRWH
TXL UHVWHQW GDQV OJHQVHPEOH QpJOLJHDEOHYV



UHPLgQUH SDUWLH $SSURFKH GHYV

/H VRXWqQHPHQW GHV FKDPERKHQ VBHYWDYVH@GUH GH X
SULQFLSDOHV RQ \ GLVWLQJXH GHV WHUUDVVHV FRQVWL
SLHUUHV FYHVW OD IRUPH OD SOXV UHSUpVHQWpPH GDQV
GHVUWBVVHV j QXDPORRAH@KHUEpPY IDLEOHPHQW FRQVROLGpF
UHQFRQWUHU VXU OHV YHUVDQWY OHV PRLQV SHQWXV /D
W\SHV GH VRXWQQHPHQW WLHQW j XQH GLIIpUHQFH HVVH(
DXWUHPHQW GLW GDQV OH GHJUp GILQFOLQDLVRQ GH FHX]
XQ IUXLW WUQV LPSRUWDQW TXL GpSDVW¥R VWXDQIGHYO T XH VO
PXUHWV FRQVWUXLWY HQWLQUHPHQW HQ SLHUUHV VqFKHV
XQUXLWVRAD HVW WUqV QpJOLJHDEOH

(Q FRPSDUDLVRQ DYHF OHV WHUUDVVHV LUULJXpHV GR
OH PXU GH VRXWgQHPHQW HVW OH SUHPLHU pOpRHQYW GH
PXUHGWEOHG WSIRKXID OHVTXHOV OHV SD\VDQVSRRKQW P$SEB L
VROLGHPHQW OHV SLHU U HEOHGWSIRIQHEO ORIYVWHXLWX XQLTXF
GH OD SLHUUH VgFKH VDXQWDWphUHDRBSHD FLPHQWDJH /I
FDLOORXWHXVH GHV YHUVDQWY FRXYUH ODUJHPHQW OHV E
OYDEVHQFH GX OLDQW OD FRQVWUXFWLRQ GHV WHUUDVYV
DVVHIIIDUBRU DVVXUHU OD VWDELOLWp GX PXU FRQWUH WI
VXUYHQLU OD SRXVVpH GH OD WHUUMHWETY9REVRQF I 1GiD X
HQWUH OHV SLHUUHV HVW FRPSHQVpH SDU XQ VRLQ SDI
SRVLWLRQQHPHQW OH SOXV IDYRUDEOH GHV SLHUUHV OHV

&RPPH XQ SHX SDUWRXW GDQV FHWWH PRQWDJQH OH
GHVVXV GH OD VXUIDFH QTfRQW SDV pWp WDLOOpV HW I
GLPHQVLRQV 'H IRUPHV XGHSYHEORIFWFXRQWUHQJIpQLHXVHPH
DX[ PXUHWV HW XWLOLVpV FRPPH PXUV GH S\ORXWH@HPF
SKpPQRPJQH FRUUHVSRQG WUQV H[DFWHPHQW j FHj TXH QR
SURSRV GHV WHUUDVVHV LUULDGHW @G FR QY WIUERITXFH O |
FRQVWUXLW HQ SLHUUHV OH URF QYHVW MDPDLV WUQV OR
PHLOOMMUWH SRVVLEOH

/H OLDQW XwWLOLVp HVW HVVHQWLHOOHPHQW GH OD WHUUH GLVSRVp
pJDOHPHQW OTYDEVHQFH GHV PXUV GH VRXWqQHPHQW FLPHQWpPV RX FF
FRPPH OHV EULTXHV FRPPH FHODSOHDIDRDWRIBQHLWXUSEH



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp 6WUXFWXUH GYXQ PXUHW GH VRXWqQHPHQW GYfXQH WHUUDVYV
SLHUUH YROXPLQHXVH IDLW SDUWLH LQWpJUDQWH GX PXUHW 9HUVDQV
UXUDOH GH&DDBROWO =L\DGL

7RXMRXUV FRQFHUQDQW OH\ERXBH \OD FORPP XWHU GBIV VB
QT7RXFKND SUPpVHQWHQW XQH DXWUH VLQJXODULWp /HV P
GH ILJXLHUV G NQDEADWHHWQLHUY VRQW j OD IRLV XQH SU
FRQWUH OD SRXVVpH GH WHUUH U{OH SXUHPHQW QWJRQRP
XQHpIBIQVH FRQWUH OHV DQLPDX[ HQ GYDXWUHV WHUPHV C

GIREVWDFOHV DX SDVVDJH GHV GAOR OB X[ Q Wi B B RIQ DM
WHUUDLQ

&HWWH FXOWXUH WUqV DQFLHQQH DX ODURF D FRQ
LPSRUWDQWH GHSXLV QRRWDP®EHEWYD FUpDWLRQ GX VHUYL
'pIHQVH HW GH OD 5HVWDXUDWLRQ GHV 6ROV '5 6 (Q
GpVHUWLILFDWLRQ HW OfYpURVLRQ GHV VROV GpJUDGpPV G
VXUSKIMXYUDBOXVLHXUV DFWLRQV DQWL pURVLYHV RQW pWp
VHUYLFH GH OD '5 6 HW SDUPL OHVTXHOOHV RQ UHWURXY|
6fLQVSLUDQW GHV SUDWLTXHYV DJULFROHV WUDGLWLRQQH
SHQWHV TXL VRQW WRXFKpHYV SDU OfpURVLRQ RQW pWp FR



UHPLgQUH SDUWLH $SSURFKH GHYV

GILQILOWUDWLRQ KRUL]JRQWDOHV RX VXE KRUL]JRQWDOHYV
GHV DUEUHV IUXLWLHUV SULQFLSD O bpHPYP HOMWD B DIXG IHRUW
HVW LQWURGXLW DXVVL GDQV FHV WUDYDX|[ GYDPpQDJHPF
PDLUHV UpVXOWDWY VRQW ORLQ GH UpSRQGUH DX[ REMHFW

&OLFKp7HUUDVVHY VRXWHQXHV j OfDYDO SDUDERDUWRRENQW GNMWPODWHED
GH 7DUJD QT7RXFKND SURYLQFH Gl I&8KKYR XN D= $WME 1% DK D

IPNQBMWEDWQ DUDEH F HVW j GLUH © UpVLVWDQW 2 FHWWH HVSQqFH Yp
GDQV OH SD\VDJH UXUDO P DONAGFROX.MWH W GOHIRQW RXRH FKDERKPDLVRQ ¢
GPpOLPLWH OHV FKHPLQV UXUDX[ FRQVWLWXH GHV DEULV SRX@ OHV DQ
PYLGHQFH FHWWH ISERWRRUPHKXKY VRXWLHQW VXSSOpPHQWDLUH DXJ[
OHVTXHOV OfRUJH D GpMj SRXVVp 7RXV OHV PXUHWV VRQW ERUGpV
%DUEDULH HW j FHUWDLQV HQGURLWY OHV PXUHWV GLVSDUDLVVHQW
DUJDQLHUV RQW pWp pSDUJQpV LFL HW Oj HW QYRQW SDV GLVSDUX VR
FDV SRXU OD SOXSDUW GHV YHUVDQWYV

/ID FXOWXUH GX FDFWXV HVW HQ SOHLQ HVVRU DXMRXUGJKXL HQ UDI
DIJURQRPLTXH pYRTXp SUPFpGHPPHQW OXWWH FR@WUW DYYVRWRRRY RH)
PFRQRPLTXH UHVVRXUFH DOLPHQWDLUH WUQV DSSUpFLpH DX PLOLHX
RX VpFKpV SURGXFWLRQ GYDOLPHQWYV SRXU OMHBpERELY FXQHCSPXHRG
DQQpHV VRQ XWLOLVDWLRQ LQGXVWULHOOH GDQV OH GRPDLQH DJUR!
GLYHUVHV XWLOLVDWLRQV RQW IDLW GH FHWWH SODQWH XQH GHV SOX
HVW VXU OH SRLQW VHGOGRQSOUDHKGDBLOD SODFH GH OD FXOWXUH GYRUJ
GH OD PRQWDJQH DQWL DWODVLTXH SOXV SUpFLVpPHQW GDQV VD SDU
Re OTRQ SHXW UHQFRQWUHU GJLPPHQVHY pWHQGXHV GH WHRWDLQV HQ
FH IDLW FHWWH FXOWXUH SRXUUDLW ELHQ IDLUH OfREMHW G{XQH
WRXULVWLTXH FH TXL SGHW HWWHQXGE JPRF S0 pRIOQWHRMUSIVUDKR QVp TXH Q)
VRUWLU FHV WHUURLUV GH WHUUDVVHV GH OD VLWXDWLRQ GH IRUWH
GHSXLV TXHOTXHV GpFHQQLHV GpMj




UHPLgQUH SDUWLH $SSURFKH GHYV

4XTLO VIDJLVVH GH PXUV BOHCRYRKYQH RHGNG AR U
UgJOH FRQFHUQDQW OHXU KDXWHXU HVW SDUWRXW OD PrP
SOXV OH PXU GH VRXWgQHPHQW HVW KDXW 1pDQPRLQV
DYRQV SDUFRXUXH QRXV DYRQV UHPDUTXp TXH OHV PXUV
WUQV KDXWV UDUHPHQW PRLQV GH GHX[ PqQWUHV = OHV
PGQWUHV *+ DORUVEDHE FRR®W XEHDXFRXS SOXV EDV HQWUH
AXHOTXHV XQV DWWH(QQHQWXL FRQFHUQH OD VXUIDFH FX
LPSRUWDQW GH VDYRLU ERXQUH HR P8R UWB\OMWHW XEXQ DPpQ
K\GUDXOLTXH GHV\@IWHPRNVDYM XGWHM FXOWXUHYV  $pWXILHP HQW
RX FDQDO VHFRQGDLUH QYfHVW SUDWLTXp GDQV OD SDUWL
PXUHWV DXFXQ EDVVLQ QYHVW DVVRFLp j FHV FKDPSV HQ V

8Q VHFRQG SRLQW GH GpWDLO FRQFHUQDQW OHV XC
DWWHQWLRQ HW SHUPHW GH GLUH TXfLO VIDJLW ELHQ Oj ¢
SDUFHOOHV VRQW FRQVWUXLWHY GIXQ VHXO WHQDQW R
SHUPHWWHQW GYLQGLYLGXDOLVHU OHV SDUFHOOHV HQ
WRX]RXDXIQ IRQW OD FDUDFWpULVWLTXH GHVY WHUUDVVHV |
GH FHV GHUQLqUMHRV PRIPFHUURQV SOXV ORLQ GDQV XQ D
GHX[LqPH SDUWLH HVW GH FRQWHQL&HH WL UpBHWW IS \O PHD
LFL (Q XQ PRW FH VRQW OHV WHUUDVVHV TXL VH FRQ\
UXLVVHOOHPHQUW
FRPPH P H
OfRQW MRXYHQW
GpFODUp OHV
IHO OD KXW
OfRQ D
UHQFRQWUpPV
ORUV GH QRYV
GLYHUVH|V
HQTXrWHNVN GH
WHUUDLGQ

)LIXUH
3URILO G-+

WHUUDMFK K X WHBRRUU




UHPLgQUH SDUWLH $SSURFKH GHYV

'fXQ SRLQW GH YXH JpRPpWULTXH QEHVROWUQRUQOHY I
XQLIRUPHV *pRJUDSKLTXHPHQW HOOHV DGRSWHQW GHV
UHQFR®NWHIUUDVVHY HQ FRQWL @BRQYWOOMHNQRYUHWY GH VRX
VRQW DOORQJpV SDUDOOGOHPHQW VXU GHV GLVWDQFHV S
PGQWUHV VDQV DXFXQH LOQWHUUXSWLRQ &HWWH FRQWLQXL'
YDULDWLRQV GH WHUUDVVHVY HQ IRQFWLRQ GX SURILO HW ¢
SDUFHOOHV VRQW DFFURFKpHV 7DQW{W RQ OHV UHWUR
SUpVHQWH XQH SHQWH FRQVWDQWH WDQW{W FXUYLOLJQH
WHUUDVVHV SHXYHQW DXVVL DGRSWHU XQ SURILO GH WHL
© DPSKLWXpkWUH

&OLFKp 7THUUDVVHV VgFKHV EWQMH O/HRXWEKQPHPHQW VRQW DOLJQpV SC
SUHVTXH HQ FRQWLQX &RPPXQHKQXKPOHOGHLIDGD ORD UV

/JHV PXUHWV GH VRXWgQHPHQW VRQW LFL GH YUDLHY ODQLqUHV &HUW
SD\VDQV j pGLILHU GHV SDUFHOOHV WUQV pWURLWHY PDLV FHOOHV F
PGQWUHV - OD UpJXODULWp GH OD SHQWH FRUUHVSRQG XQH FHUWDLQH
OHV GLPHQVLRQV GHV WHUUDVVHV VRQW DLQVL WUQV KRPRJGQQHV FRF
&HV WHUUDVVHV VRQW FRPSOqWHPHQW DEDQGRQQpPHV j FDXVH GH OD
OT$QWL $WODV GHSXLV GHV DQQpHV PDLV SOXV HQFRUH HQ UDLVRQ
PLJUDWRLUHV 'H QRV MRXMW®O DKKEO\SREXHOIXBWXSDUW DFFHSWHQW HC

FHVY SD\VDJHV $X GHUQLHU SODQ QRXV SW\REH®IYWREVHUYHU OH PDVVL




UHPLgQUH SDUWLH $SSURFKH GHYV

2Q \ UHQFRQWUHN BWMMMERVYRQWLQXHV © HQWMLDRUWRLYV p
LFL j OD GLIIpUHQFH G3HHW SUWBPERHQWH\H WHUUDWYNWHV GR
SUPVHQW HKEHWRDMWM. Q XLWp WRXW DX ORQJ GH OD\HRXMUEH G
DXFXQ REVWDHOKLUBRFIOHY FRQVWUXFWHXUV 'H FH IDLW
VHPEOH rWUH YRORQWDIHHO G K REP H ROQWSBKW OJREVHUYH
FOLFKpV BWOHV PXGHWRXWIQHPHQW VIHQWUHFURLVHQW H

'DQV FHWWH FDWpJRULH ODSWKUUDWWH SUHp FLVO W RU X
FXOWLYDEOH SUpPVHQWH XQH WUQV IDLEOH LQFOLQDLVRC
UDLVRQ GH FHWWH IDLEOH LQFOLQDLVRQ OD KDXWHXU GX
OD SDUFHOOH SR XXX WWHWVHLFEUMDLQY HQGURLWYV SF
SUHVTXHAPDXH[WUpPPLWpV

(Q FAXL FRQFHUQH FHWWH GLVFRQWLQXLWp LO QY\ D
SHUPHW j OD IRLV XQH OLEUH FLUFXODWLRQ GH OfHDX ¢
OYpURVLRQ HW OH GpSODFHPHQW GHV FXOWLYDWHXUV H
VXSPULHXUHV HW LQIpULHXUHVY DX PRPHQW GHV ODERXUV
SKRWRJUDSKLH FL GHVVRXV &HV HVSDFHV YLGHV VRQW L
GpSBOQWX GHJUp GH OD GpFOLYLWp GH OD SHQWH

‘f{DSUqV QRV REVHUYDWLRQV VXU OH WHUUDLQ FH
VSDWLDOHPHQW QRQ VHXOHPHQW j OfpFKHOOH GH OD WU
SUHVTXMVRXWH OD SDUWLH RFFLGHQWDOH GH OD PRQWDJQ



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp 7HUUDVVHV SOXYLDOHV OHQWBKBVRNVNWREHY DOLJQpV SOXV R>
SDUDOOgOHPHQW &RPPXQH UXUDCGH GHKP D U D=DYW/RIX FKN D

&OLFKp8QH IHPPH HQ WUDLQ GH ODERXUHU DX PR\HQ GX WUDGLWLRQQF
7THUURLU SUqV GY,PDULGHQ $QUWIFXWO BV RFFEBHWWRPOWREUH




UHPLgQUH SDUWLH $SSURFKH GHYV

8Q DXWUH W\SH GH WHUUDVVHV REVHUYDEOHV VRQW
SURSUHGWOGW WHUUDVVHV([FOHMKIM AXHOTXHY H[HPSOHV TX
DSHURKMYRFL HW O] FHWWH \FDMWPH FEWDLRQHIONOUHH GH FRQV WL
SDV OD UqJOH JpQpUDOH

(Q SULQFLSH OHV OLPLWHV GH SURSULpWpPV QH VRQW
SDUVGHO{WXUHV &KDTXH SD\VDQ FRQQDVW DYHF SUpFLVLR
&H SKpQRPGQH D pWp UHPDUTXp GpMj GDQV OH®IDWQYBYV
GHVFULSWLRQOHX IDVRP @DURFDLQ HVW XQ kSUH SURSULp
OHV pWUDQJHUV TXJLOOXVLRQQHQW OfYDEVHQFH RX OD |
OYDPSOHXU GHV WHUUHV GH SDUFRXUV (Q UpDOLWp FKE
OfDUEUH OD SLHUUH HW OD GLUHFWLRQ TXL SUpPFLVHQW
WHUULWRLUHB GH VD WULEX

/RUV GH QRNVBQYMUWHYV VXU OH WHUUDLQ QRXV DYRQ!
UDQJpHV GH FKDPSV HQ WHUUDVVHV GpOLPLWpPHV GH FKDT.
IDLWH HVVHQWLHOOHPHQW GH VLPSOHWRXIUQH\Q \GH HV X M X
SD\V R+ SRLQWHQW OHV URFKHUV HW Re OHV FDLOORX][ S|
SHQWHWW DVVH] VXUSUHQDQW GH FRQVWDWHU TXH OHV S
SRXU FORUH RX GpOLPLWHONBHRSIURHWYPLEWpVYpH /HV SD
SRXUWDQW XWLOLVp OH PXUHW GH SLHUUHV ORUVTXfLOV F
SDUVQPHQW WRXWHYV OHV BSXQNUBY| WKRKWSVRBIH LO HVW
GH YRLU OHV SD\WDQV HQWRXUHU OHXUV FKDPSV HQ WHU
PGQWUH GHDKDWHW GH SLHUUHV VQFKHV HPSLOpPHV OHV XQHYV
OLDQW

- SURS®RWFHV FO{WXUHV TXHOTXHV TXGRXQRRY VH
GHPDQGRQV SDU H[HPSOH OHV UDLVRQV GH OD PLVH HQ
WHUUDWYBVYLW LO GIXQH VLPSOH OLPLWH GIXRXWHHNWRLU
W HUNMPDNKHY HHQPXH OINX M R X U'G KX L f

OpULHU/H ODURBBULY $UPDQG &ROLQ S



UHPLgQUH SDUWLH $SSURFKH GHYV

'HV REVHUYDWLRQV DQDORJXHV RQW pWp IDLWHV GDQ\
SUpFLVPPHQW GDQV OD PRQWDJQH GIDQEHEWUIWRH\E VHDQID
SUpVHQFH GHV UpVHDX[ GH WHUUDVVHVY DQFLHQQHV SDUIR
GHSLHUURKHVEDSUQV VHV LQYHVWLJIJDWLRQV DNOWGKMHW Gl
VXJJqUH OYH[SOLFDWHRQ WHULWDQOMN FO{WXUpHV UpYqOH
YRFDWLRQ SDVWRUDOH HOOH SHQVH TXTHOOHV VHUYDLHC
$XWUHPHQW GLW OHV SD\WDQV DYDLHQW OD SRVVLELOLYV
DSUQqQV OHV UpFROWHY 'H FHWWH IDoRQ LOV QH IHURQW TX

ODLV j OD GLIIpPUHQFH GHV SD\WVDQV SDVWHXUV GH OI
SD\VDQV UDSSHORQV OH VRQW DYDQW WRXW GHV DJUI
/TPOHYDJH QIHVW TXIXQH DFWLYLWp FRPSOpPHQWDLUH
OfDJULFXOWXUH FH TXL H[FOXW OH OLHQ TXH OfRQ SHXW
'DQV QRWUH H[HPSOH FHV FO{WXUHV WUDGKXOHGWVWR X W\
GHWOODKHVPDUTXHU GH IDORQHOXVLEOR W POIXUY SURS!L
GHV IOKRV TXL QYH[LVWHQW GDQV FHWWH PRQWDJQH VI
GRFXPHQWY FDGDVWUDX]

,O HVW LPSRUWDQW GH VDYRLU DXVYVIPHGMQOWHIQXS/D |
ERX(WDLHQW DXWUHIRDWGEH VY HMWVHEREXOHPWEMMW QQpHYV FHC
RQW VXEL WRXW XQ SURFHVVXV GI{DSSURSULDWLRQ SURJUI
PLVH HQ FXOWXUH H[SORLWDWLRQ FO{WXUH HQ DSSOL"
LVODPLTXH GH K¥KYKIXIFBGWWRTDXB8TI© OD WHUUH DSSBHBUWLHQW

5 +DUIRXFKH 5HWHQLU HW FXOWLYHU OH VRO VXU OD ORQJXH GXUp
SODFH GX EpWDLO GDQV OD PRQWR3IQH KHRSRRRORQIEELVIHF DWLRQV
VFLHQWLILTXHV GX OXVpXP 1DWLRQDO GY+LVWRLUH 1DWXUHOOH 3DUL\



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp 7HUUDVVHYV FO{WXUPKGIMUBRPOXKHWHPHERPPXQH UXUDOH GH 7DUJD
&OLFKp 0 =L\DGL

&H SHWLW WHUURLU HQ WHUUDVVH IUDLFKHPHQW ODERXUp WHLQWH P
VXU VHV TXDWUH IDFHV ODWpUDOHV SDU XQH FO{WXUH IDLWH GH MXN
SLHUUHV RX HQFRUH HQ MXMXELHUV VD SUpVHQFH GDQV OH SD\VDJH
LQGPOPELOH GIXQH FPHGRSBDLYWNXSVULYPHH SURWHFWLRQ GHV FXOWXUHYV
OHV LQFXUVLRQV GHV DQLPDX[ GRPHVWLTXHV PDLV DXVVL GHV KXPDL
XQ HVSDFH FORV &HWWH FO{WXUH UHQIHUPH pJDOHPHQW OD PDLVR(
PDVTXpH SDU OfDUJDQLHU

&HV W\SHV GH WHUXWDH/YWVGGERQWH TXHVWLRQ SHXYHQW
HW GRQQHU GHV FRPELQDLVRQV HQFRUH SOXV GLYHUVH!
HIHPSOH RQ SHXW UHQFRQWUHU GHV WHUUDVVHV FRQWLQ

"I DXWUHV W\SHV SHXYHQW QDVWUH DXVVL VXLYDQW
HFSOR\pV (Q HIIHW OD QDWXUH HW OD WH[WXUH GHV URFI
OHV WHUUDVVHV DPpQDJpHV VXUGFROGMKMX[VEOVV NRXI HVH?
WHUUDVVHYVY XQH JUDQGH YDULpWpP GH FRXOHXUV



UHPLgQUH SDUWLH $SSURFKH GHYV

x /IHV FXOWXUHV VXUV FHKHYBGHWHWHUUHY FRQVDFUpH
FpUpDOHYV HW j OfDUERULFXOWXUH

6LGDQV OH QRUG GX EDVVLQ PpGLWHUUDQPHQ OHV
RFFXSpHV SDU OHV GHX[ FXOWXUHY OHV SOXV W\SLTXHV C
YLIQH HW OYROLYLHU FHOOHV GH QRWUH J]RQH VRQW GHYV
SOXV W\SLTXH GHV YDOOpHV GH Of$QWL $WODV OYDPDQ
SDXYUHV FDLOORXWHX[ HW VHFV FRQVWLWXH OD FXOWX
SURILMOXOWHVYPSRUWDQWY SDUPL OHV FXOWXUHYV VgqFKHV

'fDSUqV QRV REVHUYDWLRQV OfDPDQGLHU RFFXSH S
SURFKHGRXHMUS5DUHY VRQW OHYVY DPDQGLHUV TXL VIDYHQWX
6L OfRQ SUHQG HQ FRQVLGpUDWLRQ OHV VWDWLVWLTXHYV
DQQpHV SuqVv GH SLHGV GYDPDQGLHUV RQW pWp
FRPPXQH GH 7DQDOW j HOOH \GHHXOH PBRPRWHHRBERQINO XV
OH UHQGHPHQW HVW HVWLPp j SOXV GH WRQQHYV

1RXV VLIQDORQV LFL TXH OD FXOWXUH GHV DPDQGLHU)
$wW 6RXDE 30XV j OfHVW VXU ZXHQLSSHQ WKW TRDODRWUE
SDVVDQW SDU OHV $wW $EGHOODK DPpQDJpHV pJDOHPHQW
OHV DPDQGLHUV 'DQV OH FHUFOH GY,JKHUP SDU H[HPSOH
SO XV BWRHPX [ OH QRPEUH GH SLHGV GYDPDQGLHUV HVW pY
DPDQGLHUV UpSDUWLYV VXU HQYLURQ KHFWDUHYV

3RGHXU RBS FLW
&HQWUH GHV 7UDYDX[ $JULFROHYV GT1$wW %DKD
$ =DUJIXHI RSFLW



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKPQ YHUVDQW GpFRXSp HQ pWURLWHY WHUUDVVHYV SRXUYXHV GYD
EDVVH GX YHUVDQW j TXHOTXHV DUJDQLRXYXNMYWM FRKOHRIU RRPFPEXUH GH
7TDQD&OAN.FKp 0 =L\DGL

&RPPH MH OYDL H[SOLTXp VX¥6KHSMHLV UFGQWRWHMQ PDVWUH VXU OHV WHL
SUR[LPLWpP GHV OLHX[ GTKDELWDWLRQV HVW EHO HW ELHQ FHOOH GH
OYDPDQGLHU HVW XQH GHV FXOWXUHV TXL UpXVVLV\VHQMVHDXVWX[ XX
GHV IUXLWV TXDVWAH]F ROFQIO®I P HQPR/X 8 BAVOOHWULEX YRLUH GHV WULEXV
GHV SUL[ WUQV DYDQWDJHX[ TXL SHXYHQW DOOHU SDUIRLV MXVTXTj
&HUWHY DX SLHG GHV DPDQGLHUV FIHVW OTJRUJH TXLIHOWDBY¥MSOXV VI
MYIDL SX LQWHUURJHU PYRQW GpFODUp TXH VILOV SUrWHQW XQH DWW
TXYHOOHV SRUWHQWS IEHRQDIRRQ GAB IAXOWXUH G FRWGI WDQRHBWKEDY G X
UHQWDEOH SDU UDSSRUW DX WUDYDLO HQWUHSULV OH SOXV VRXY]
GpULVRLUHV 7DQGLV TXH OHV DPDQGLHUV PDOJUp OHV FRQGLWLRQV
DXFXQ LQYHVWLVVHBHEWT XGRYARNMRXUV GH ERQQHV UpFROWHV (Q H
UDSSHOHU LFL TXH OHV SD\VDQV QH FRQVDFUHQW JXqUH GH VRLQ j Of
JUHIIpV TXHO TXH VRLW OYDUEUH

/D FRXOHXU VRPEUH TXH OfRQ YRLW DX G HXOdRH WSMD HV RQW GHRX[ R
HQVHPEOHVY © WHUUDVVHV GX WHUUR LG&X LW HEBRMRU\BHVY VWR B WU DY VWD O D@
KDELWDWLRQV TXHOTXHV XQHV PrPHV VH VRQW LQVWDOOpPHV SOXV SU
GHX[ W\SHV GH FXOWXUHV MMUWEDDR FGISDOOX TXH DDOLPHQWH OHV FKDP
HQ FREDMDHUDLVRQ GH FHWWH GLVSRVLWLRQ VHPEOH DVVH] FODLUH

GHV WHUUDVVHV LUULJXpHV OHV SOXV SUpPFLHXVHV SRXU OHV VXUYH
WHUUBERXSRUWDQW GHVIRWRQ@ELBXYVVL OJDSSDULWLRQ GH QRXYHOOHYV
TXL FRPPHQFHQW | EOH®RVMNGLWHDPpQDIp HQ WHUUDVVHV 1RXV UH!
SKPQRPQGQH GDQV XQ DXWUH FKDSLWUH FRQVDFUp j OfpWXGH GH OD VL

$X GHUQLHU SODQ YHUV OTRXHVW VH GPHSYVH OH PDVVLI TXDUW]JLWLT



UHPLgQUH SDUWLH $SSURFKH GHYV

'"HX[LqPH DUEUH TXL RFFXSH FHV FKDPSV HQ WHUUDVYV
RQ SHXW OH FRQVWDWHU VXU OH FOLFKp SUpFpGHQW
OYDPDQGLHU HVW VRXYHQW EXOWLYp HQ DVVRFLDWLRQ D
pSDUJQpPV LFL HW Oj ORUVGGHRAHVDYPIUWH B VWY D'PBKUDOHPHQ\
VH UHQFRQWUH SUHVTXH VXU OD WRWDOLWpP GHV YHUVDC
VRLHQW DPpQDJpV HQ WHUUDVVHV RX QRQ ,0 HVW VRXYH
DUEUHV IUXLWLHUV /HV SKRWRJUDSKLHV SUpFHBEQWHV F
SOXV ORLQ SRXUURQW HQ WpPRLJQHU

30XV DX VXG GDQV OD FRQWUpH GT$QJL OfDUJDQLHU
OHV SD\VDJHV DJUDLUHV 2Q WURXYHUD FL GHVVRXV XQH
GT$QJL VXU ODTXHOOH RQ SHXW WUV QHWWHPHQW FR
KDFKXUp HW
VXU OD FDUWH
HVW  OfYDUEUH
TXL HVW OH

PLHX]
UHSUpVHRQWDpP
GDQV OHV

SD\VDJHVY HQ
WHUUDV\Y{HYV

)LIXUH
&DUWH GH oD

YpJpWDWLRQ GH

oD UpJILRQ
GT$QIL HOowlL
$WODV

RFFLGHQWPO

(I WUDLWH |GH )

OVDQGD
RS FLW




UHPLgQUH SDUWLH $SSURFKH GHYV

'IDXWUHV DUEUHERXQOWRVSgVYHEW VXU OHV FKDPSV HQ
\ WURXYH GHV ILIJXLBNQ BAPHDOEDRQ ISHXW OH FRQVWDWHU
GHV ILJWDHDWWLFKp HW GHV YLIJQHV 'fDSUqV QRV REVH
OD YLJQH VXU OHV WHUUDVVHV GH FXOWXUH VH UpYqOH rw
TXH GHV VXUIDFHV QpJOLJHDEOHV (Q LQGLYLGXV WUQV Ug
LFL HW Oj TXHOTXHV FDURXELHUYV

&HUWHY QLYHDX GH OfHVSDFH FXOWLWH FRYQQHWVEY HEQU
SD\GH[WHQVLRQ DXVVL VSHFWDFXODLUH TXH OYDPDQGLHU
HVVHQWLHO GDQV OD VWDELOLVDWLRQ GHV PXUV GH VRXW
PRW OJDUERULFXOWXUH VXU WHDUWIDWOHVV FERQAW DW S Hp SR
GH UHYHQXV HQ DQQpH IDYRUDEOH HQ PrPH WHPSV TXJHO
SDU VHV UDFLQHV OD WHUUH GHV WHUUDVVHYV

&OLFKp -HXQHV ILIJXLHUV SODQWpV UpFHPPHQW VXU XQ YHUVDQW H
WHUUDVVHY GH FXOWXUH j SUR[LPLWp GH&ODFKRPPXQH. DIBRXHIXHQ]

6XU FH YHUVDQW WU qVHWILIHGHI HXQ XRQW pWp DPpQDJpHERGSHD § HWULYWHV W
KDXWHV PrPH VL OD SHQWHfG SSMWWH REW KDQIXH DY HHFVXIQ JXWIBYHB W U H
GIXQ PJWUH GH KDXW RQW pWp FRPSODQWpV VXU OH ERUG GHV SDUF
YHUVDQW /D UpFROWH KW \DIUW LMQV D RW\RHPJQGIRPEUH X[ PDLV SHWLWV V
FRPPH IUXLWV GH WDEOHV RX VpFKpV DX VROHLO SXLV FRQVHUYpV Si
DJULFROHV HVVHQWLHOOHPHQW SHQGDQW OHV ODERXUV FpUpDOLHUV
KRUV GHV PDLVRQV




UHPLgQUH SDUWLH $SSURFKH GHYV

(QILQ OHV WHUUDVVHV OHV SOXV pORLJQpHV GHV OLH
FHOOHV TXL VRQW VLWXpHV VXU OHV SHQWHV OHV SOXV
DXFXQH RFFXSDWLRQ DUEXVWLYH 9X FHW pORLJQHPHQW |
SUHPLHUV | WRPEHU HQ IULFKHV ODLV GqV TXTLO W XIILV
FRQVDFUpV DX[ FpUpDOHYV

TRXWHV FHV FXOWXUHYV DUEXVWLYHYV VRQW VRXYHQW
Re OD WRSRJUDSKLH HW OHV VROV OH SHU®HWNVDHE QW
SULQFLSDOHPHQW GH OTRUJH (Q BRKXW ROV I XX H KM RAUH U
YHQLU GDQV FHWWH WHUUH MXJpH LQJUDWH EU€OpH SDU (
SDVHW TXH FH YLHLO DUDLUH EHUEqQUH QH SHXW TXfpJUDW
IRLY DX FRXUV GIYXQH PrPH DQQpH DJULFROH VRLW HQ DXMW
TXDQG LO D SOX ODLV FRPPH GDQV Of$QWL $WODV WR:
QUUpPpJIJXODULWpP GHV SOXLHV UHQGHQW OD UpFROWH DOpD
QH UHVWLWXH PrPH SDV OD VHPHQFH OD UpFROWH QYH\
DQQpH VXU GHX[ RX WURLY YRLUH SOXV 6RXPLVH DX[ DOp
FHWWH H[SUHVVLRQ ELHQ FRQQXH GHV JpRJUDSKHV TXL R
UpJLRQV DULGHV j VHPL DULGHV OD FXOWXUHWHRUJIH VX
© FXOWXUH'B RRMHIDLLIW2 OD WULEX GHV $wW 6RXDE GRLW LF
GH VD QRXUULWXUH



UHPLgQUH SDUWLH $SSURFKH GHYV

&RQFOXVLRQ

&HWWH GHVFULSWLRQ GHV WHUURLUV HQ WHUUDVVH
GpPRQWUH TXH OH SD\VDJH HQ WHUUDVVHV QfHVW SDV XQ
RITUH VXU XQ WHUULWRLUH DXVVL UHVWUHLQW XQ SDQHC
9DULpWp GDQV OHV PDWpULDX[ GH FRQVWUXFWLRQ SLHU
GDQV OH SODQ WHUUDVVHV FRQWLQXHV GLVFRQWLQXH
OfHPSODFHPHQW WHUUDVVHV GH IRQG GH YDOOpHV WHUI
GHY'WVDHWNVHUUDVVHYVY GX OLW PDMHXU 9DULpWp GDQV O
VRXUFH GH ULYLqQUHV GH SXLWV PDLV VEUHPHQW GHV F
9DULpWp HQILQ GDQV OD FRPSRVDQWH GX V\VWgPH GH F
PDUDLFKDJH SUHPLgUH VWUDWH ROLYLHU DPDQGLHU D
SDOPLHU GDWWLHU FRPPH WURLVLgPH VWUDWH

&HV GLYHUV W\SHV GYDPpQDJHPHQW VL GLIIpUHQWYV
FDUDFWQqUH FRPPXQ HOOHV VRQW pWUR LWHDP HRUNP HD [HPM \O i
GHVVLQ GH FHV WHUURLUV VIDMXVWHQW SDUIDLWHPHQW
YHUVDQWY 7RXWHV UpSRQGHQW j GHV EHVRLQV HW j GHV
HOOHV VILQVqUHQW

‘fDSUqV FH SHWLW GHVFULSWLI RQ SHXW GLUH TXH C
SHUPLV j FHV SD\VDQV j OD IRLV GH FRQVHUYHU OH VRO V.
DJULFXOWXUH GIDXJPHQWHU OHV VXUIDFHV FXOWLYDEOEG
PRQWDJQHXVH PDLV DXVVL G{XWLOLVHU IDFLOHPHQW H
OfHVSDFH FXOWLYDEOH TXHOOH TXH VRLW VRQ RULJLQH
LPSRVVLEOH GIXWLOLVHU OHV HDX[ VXU FHVY WHUURLUV SH

/IHV WHUURLUV HQ WQWs EDVMMVG] W B Y BIRX LHDWV EGOHER X U
FRQVWLWXHQW HQILQ OHV SOXV VWDEOHYV HW OHV PLHXJ[ F
GHV FRQWUpHY DQWL DWODVLTXHYVY PDURFDLQHYV



UHPLgQUH SDUWLH $SSURFKH GHYV
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UHPLgQUH SDUWLH $SSURFKH GHYV

/H UHOLHI GX SODWHDX GHV $NKWI\GVY HRWS VEVDRRH @ W:
VIRUJDQLVH j SDUWLU GH OD GLVVHFWLRQ GTXQH WRSRJU
GpIRUPpH EDVFXOpH HW GRQW OHV DOWLWXGHV VIDEDLVV
i OTRXHVW VXLYDQW XQH SHQWH JpQpUDOH QH GpSDVV
GH FROOLQHV DX[ VRPPHWV VXEpJDX[ VpSDUpHV SDU Gfp\
VIDOLJQHQW VXU OHV GLUHFWLRQV PpULGLHQQHV 4XHOT
GIXQH FHQWDLQH GH PgQWUHV V{pSDQRXLVVHQW GDQV
K\GURJUDSKLTXH IRVVLOH PDO DGDSWp DX[ VWUXFWXU
DOLJQHPHQWY HQ VXLYDQW XQ WUDFp HQ EDWRQQHWWH

6XU FHV GHX[ YHUVDQWY QRUG HW VXG OH SODWHDX
TXYHQ HPSUXQWDS®W OHVQRRIGY OTDFFqV QH SHXW VH IDLUI
FRO GH 7L]L Q PUPHBKSW FP&h SDU 7DODW Q 7LGDI TXL YHXW
JXHW 2 3DU OH VXG RQ HVW FRQIURQWp j OD PrPH GLIILE
DSSHOp $JQL ,PJDUQ TXL SUHQG QDLVVDQFH j OD VRUWLH C

&HWWH ORFDOLVDWLRQ JpRJUDSKLTXH pWDLW MDGLV
U{OH LPSRUWDQW TXJHOOH D MRXpH GTXQ SRLQW GH YXH |
GH FRQWU{OHU XQH ERQQH SDUWLH GHV pFKDQJHV HQWUH
$WODQWLTXH 4XRL TXYLO HQ VRLW DXMRXUGJKXL HOOH
WUDQVLW GHV PDUFKDQGLVHV YHUV OH VXG 3RXU V{HQ U
FHWWH URXWH YHUV OD ILQ GH OfDSUqgV PLGL

&RQIRUPPPHQW DX[ FDUWHVY JpRORJLTXHV DX
,JDNDUHQ XQH JUDQGH SDUWLH GX SODWHDX HVW FDUD
FDOFDLUHV HW GHV GRORPLHV &HV IRUPDWLRQV TXL St
PGWUHV GTpSDLVVHXU HQWUDVQHQW XQH LPSRUWDQWH SF
VW UXFVRORH LTPpXH HVW SOXW{W IDYRUDEOH DX[ SODLQHV Gl
SODWHDX OXL PrPH OLUJKHW ,IHUG Q G ODKUED HW $QDPF
7L]QLW DLQVL TXH %RX ,]JDNDUHQ HWR XHDGRXQQV VREER XE K D
UHPDUTXDEOHV H[HPSOHV GH FHWWH VLWXDWLRQ - OD GL

3 20LYD .DUVW HW VWUXFWXUH GDQV OH SODWHDX GHV NKVDVV {
5HYXH GH *pRIJUDSKRRHO (PBLQHQf S

0 $ODK\DQH eWXGHV DQWKURSRORJLTXHV HQ $QWL $WOBNERRMFLGHOQ\
,QVWLWXW 5R\DO GH OD &XOWXUBf$PB]LJKH 6pULH eWXGHV



UHPLgQUH SDUWLH $SSURFKH GHYV

FHVY ORFDGLWPWGEXKFLHQW DLQVL GHV FRQGLWLRQV QHWW!
DUDEOHV HW HQ VRXUFHV GJHDX UHODWLYHPHQW DERQGDC

6XU OH SODQ FOLPDWLTXH OH WHUULWRLUH GHV $NK\
DULGH FDUDFWpULVpH SDU OJLQVXIILVDQFH HW VXUWRXW
GHUQLQUHV YDULHQW VHORQ OHV DQQpHV HQWUH HW

(Q FH TXL FRQFHUQH OH FRXYHUW YpJpWDO OH FOL
RFpDQLTXH IDLW TXH OD IRUrW HVW FODLUVHPpH 7URLV J
VILOQWHUSPQqWUHQW SDUWLHOOHPHQW GYTXQH SDUW OfL
GRPLQDQW GX SODWHDX HW XQH GHV VRXUFHV HVVHQW
FRPPXQDXWpV SDO/VREOKYH HVVHQWLHOOHPHQW OD SDUWL
SDIRMUHQFRQWUH GHX[ YDULpWpV GH SODQWHY FDFWLIRUP
DULGHV PDURFDLQHV LO V{DJLW GH OTHXWRRKWWEBGLARKLQ X

GRQW OHV IOHXUV VRQW WUQqV DSSUpFLpHV SRXU OH JR
DX PLHO HW OH ILJXDM@DBKOBLY R DY IBRKXU VRQ LQWpU
DJURQRPLTXH PDMHXU HQYLURQQHPHQWDO HW VRFLR pFF
VLIQDOp SOXV KDXW ,0 H[LVWH GIDXWUHV YDULpWpV
FRQGDPQpPHY j GLVSDUDVWUH IDXWH GYXQH H[SORLWDYV
QRWDPPHQW GYXQH YDULpWD]OGR ¥ XGPO W 06\DHDRERHR Dp
BHXO OH MXMXELURXIVDBWEMNH ELHQ VH GpIHQGUH PDOJUp
GHV SD\VDQV TXL OH FRXSHQW VRLW SRXU GpJDJHU OHXUV
VHUYLU FRPPH HQFORV SRXU OHXUV YHUJHUV

- OYH[HPSOH GHV DXWUHV FKOHXKV GT$wW 6RXDE GF
SUHPLHU FKDSLWUH OHV DNKVDVVL VRQW DXVVL GHV YLO
YLOODPREDKHQ EHUEqQUEBPBXOXREKEXSHQW OHV VRPPHWYV GHYV
TXL SDUVQPHQW LFL HW Oj OH SODWHDX 6L DXMRXUGT{KXL
GH FLQTXDQWH IDPLOOHV FHUWDLQV RQW SULV GHSXLV
SHWLWHYV YLOOHYV 7TEHWODHWOYW KO/ VWDV GH P

/JHV VRQGDJHV HIIHFWXpV GHUQLQqUG® HDMK G WX LOH WPpLYQLOMANGW H YGHH O H v
GLUHJRUJH GILPSRUWDQWHY VRXUFHV GRQW OfJH[SORLWDWLRQ QH SHX
$ODK\DQH RS FI W



UHPLgQUH SDUWLH $SSURFKH GHYV

0DOJUp VRQ DQFLHQQHWpP HW VD SRVLWLRQ VWUDWpJ
$NKVDVV FRPPH FHOOH GHV $wW 6RXDE UHVWH PpFRQQXF
WURLV IRLV GDQV VRQ KLVWRLUH GHV %HUEQqUHV SRXU LC
EUDQFKH GH OD WULEX VDQKDGMLHQQH /DPWD

&OLFKp&HQWUMBW®WID /DNKOWVWKp *RRJOH (DUWK DYULO

- SUR[LPLWp GH OD URXWH OH VHPLV GTKDELWDWLRQ GHYLHQW SOX
YPULWDEOH YLOOH TXL H\HV QW BV DDNKWWD WH OB HF FEIWOH CRUPH GHX[ O
TXL VIpPWHQGHQW SDUDO OUWRXNOHYW P @D R XWH IRHRDIBU FRPPHQRQ
QRP OfLQGLTXH 6H WURXYDQWHUXDQW JHQURXWEKHOPLP HOOH FRQ\
SDVVDJH GHV SRLGVY ORXUGV WUDQVSRUWDQW OHV PDUFKDQGLVHV YH
KHEGRPDGDLUH 70rWD GHV $NKVDVV RRXDOQHRXL IKDTKN D& QPHUQQHU P
PRLV GIDRE€W HW SUHQG XQH GLPHQVLRQ QDWLRQDOH

% /HY YDOORQV DPpQDJpV XQH FRPSRVDQWH LPSR
DJULFROH $NKVDVVL

-~ SUHPLQUH YXH FH S®DWHB XCRGOM VHF kSUH HW L
ODLV DX IXU HW j PHVXUH TXH OfRQ SDUFRXUW OH SODWH

,EQ .KDOGRXQ +LVWRLUH GHV %HUEqUHV HW GHV G\QDVWLHV PX
VHSWHQWUURGQGRXOWH GH OYDUDEH SDU OH %DURQ GH 60DQH 3DULV 7RI



UHPLgQUH SDUWLH $SSURFKH GHYV

SDUWRXW VXU OHV SD\VDJHV 'H QRPEUHXVHV WHFKQLTXH
JpQPUDWLRQV GH SD\WDQV SRXU UHQGUH SOXV SURGXFW
FHOOHV FL \RQQW MR QRXDMW IHD DUDEH &H VRQW FHV R
LQJpQLHX[ ELHQ FRQQXHV @HNOD \PLRQW DIDQH SHYWHW W HQ W
HDX[ SOXYLDOHV 'H SDU VD QDWXUH K\GURJUDSKLTXH HW
GHV $NKVDVV HVW DYDQW WRXW XQ SD\V GH FLWHUQHV Gt
SRVVLEGHHW UpVHUYRLUV VRQW OH V\PEROH GH OYDGDSWD
SRSXODWLRQ GDQV FH PLOLHX MXJp GpVHUWLTXH

/IH VHFRQG SD\VDJH FRQVWUXLW TXL FDUDFWpULVH F
SOHLQHPHQW HW LQWpPpUHVVH QRWUH pWXGH GHV UXSWX
DSSHOOHUD SURYLVRLUHPHQW IDXWH GIXQ DXWUH WHL
DPpQDJpV @

&RPPH QRXV OfDYRQV VLJQPSNK\VEOMN SKOHQ\G OD [RU
LPPHQVH SODWHDX GRQW OD PRQRWRQLH HVW EULVpH SDL
GHV YLOODJHV GpVROpV HMW GO-DAKPW HXP pCHI O HW H[SORLW
IRUPGIH WHUUDVVHVY VRXWHQXHV SDU XQH DUPDWXUH GH !
JRQH¥YUQV ORFDOLVpPHV Re«HMIXRDURWHWHEEHRMNO DqgUHY HW R
SUHQ@HXQH DOOXUH ELHQ FDUDFW@IQN \WDWK R UL IV 100U W L
GH UXSWXUHV GHXBMQMWMHPHY FRQFDY®W XJHW IGLAVMQLW JEH'
SPFPGHQWHY TXH QRXV DYLRQV GpFULWHV GDQV OH SUHPL
GH YHUVDQWYV

4XILO VIDIPDWHLH¥ GH YDOORQV DPpQDJpV OTREMHF
EKWLVVHXUV HVW OD UpFXSpUDWLRQ GHV HDX[ SOXYLDOH
U{OH SULPRUGLDO j OD IRLV SRXU OMHWRXWURGPIWORQSH
OTDJULFXOWXUH 8QH DJULFXOWXUH TXL UHVWH WRXW GH

/ ODJKUDQL /DWDQR¥WIPpOpPHQW IRQGDPHQWDO j OTDGDSWDWLRQ GHYV
FDV GH /DNKDNVUH HW YISH QzZ

&HWWH GpQRPLQDWLRQ HVW XWLOLVpH SDU $ +XPEHUW TXL D REVH!
WHUPH FKRLVL SDU $ +XPEHUW QH FRQYLHQW ELHQ HQWHQGX TXH C
GIXQH H[SORLWDWLRQ HW GT1XQ DPpQDJHPHQW j FDUDFWqUH DJULFROH



UHPLgQUH SDUWLH $SSURFKH GHYV

J)LIXUH9XH GfHQVHPEOH GX FRQWH[WH WRSRJUDSKLTXH Re VRQW LQVFU

& /HVY YDOORQV DPpQDJpV GHV WHFKQLTXHV DJULF
GDQV OHV SD\VDJHV DOp®LWHV U pHD

/HV YDOORQV DPpQDJpVY FRQVWLWXHQW GRQF XQH DXW
TXH OfRQ UHWURXYH VSpFLDOHPHQW GDQV OHV JRQHV DUL
PDUJLQDOHV SRXU OJDJULFXOWXUH &H VRQW GHV WHFKQ
GqV OT$QWLTXLWp FKDTXH IRLV TXH OH FOLPDW QH JDUDQ\
-~ OD GLIIpUHQFH GH OD FRQYH[LWp GHV SUHPLqQUHV FHOO
HQ UDLVRQ GH OHXU ORFDOLVDWLRQ GDQV OHV GpSUHVVLR

$X ODURF OHV YDOORQV DPpQDJpVY QH VRQW SDV VS
$NKVDVV 'fDSUQV QRV GLIIpUHQWHY HQTXrWHV VXU OH
UHFRQQDLVVDQFHV DpULHQQHV GHV SD\WDJHV DQWL DW
GLUHFWHXU GH UHFKHUFKH RQ SHXW HQ VLJQDOHU GH UH
$NKVDVV SOXV SUpPFLVPPHQW DX QRUG HVW GH OLUOHIW &
WHUUDVVHV DPpQDJpHY GDQV OHV YDOORQV SURILWHQW G
SOXV IUpTXHQWHV TXfj OTHVW HW VXU OHVTXHOOHV OHV ¢
PDwV DORUV TXH FHOXL FL HVW WUQV H[LJHQW HQ HDX



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp3D\WVDJH GH YDOORQV DPpQDJpV SUqV'BKDYNRRXLE BGHD D & WIXTCX +
HVW GH 0&ODFKW $ +XPEHUW

&HWWH SDUWLH GH Of$QWL $WODV RFFLGHQWDO WUQgV SURFKH GX O
WHUUDVVHV FDQWRQQpV GDQV OHV GpSUHVVLRQV &RPPH RQ SHXW
DpULHQQH SUHVTXH WRXV OHV YDOORQV DOORQJpV VRQW EDUUpPV S
REOLTXHPHQW SDU UDSSRUW j OfpFRXOHPHQW HW GHUULQUH OHVTXH{¢
IRUPHU XQH VpULH GH WHUUDVVHV pWDJpHV

30XV j OJHVW HW QRUG HVW GHV YDOORQV DPpQDJpV
SODWHDX[ ERUGLHUV QRUG GH Of$QWL $WODV DOODQW C
MXVTXIDX[ GpSUHMWYBXRODVGVEW YL RXW OH SD\V GHV ,VVHQG
SUpFLV WRXW OH UHERUG QRMGEBWVRYS$GM LOHWSIIDL @ HWOH
SOXV SUpPFLVPPHQW \DXXHGHRVYXY GI$GDU RX $PDQMN HW GF
HQFRUH SOXV DXL@®RU®BD PRIQH GH 7LRXW SRUWH GYDVVH,
DPpQDJHQ LGQIQRPEUDEOHY FKDPSV&HY GHUQUWWHVRQW S
PDMRULWpP GHV WHWRMOMFKWHBOBYWREN®DULWpP SD\WDJIqUH ¢
GHV ,VVHQGDOHQH FYHVW TXH OHV FKDPSV HQ WHUUDVVH
FRQFDYHV GH YDOORQV VH F{WRLHQW GDQV OH PrPH EDVVL



UHPLgQUH SDUWLH $SSURFKH GHYV

(Q GHKRUV GH QRWUH JRQH Of$QWL $WODV RFFLGHQW
RQW pWp pJDOHPHQW DPpQDJpV GH WHOOIH VG DMK PKH/] O}
ORXU®VYBVWHY SODWHDX[ FDOFDLUHV GH OD WHUPLQDL)
SODWHDX[ GY,GD RX 7DQDIYHORDPPDQDDFHY DPpQDJpHV QYF
DYHF FHOOHV GX SODWHDX GHV $NKVDVV 'DQV OH SODWH
SHXW DSHUFHYRLU GH QRPEUHX[ YDOORQV TXL QH VRQW Q>

$LOOHXUV TXYDX ODURF OD 7XQLVLH SHXW rWUH FL
OfYH[WHQVLRQ GHV YDOORQV DPpQDJpV 'HV WHFKQLTXHV I
PWXGLpHVY VXUWRXW GDQV OHV UpJLRQV DFFLGHQWpPHV GX
GH SOXLH PR\HQQH ®PHQMNLOHRY VH PDLQWLHQQHQW HQFI
UHPDWEOH HW GDQV FHUWDLQV FDV IRQFWLRQQHQW VH
WHFKQLTXHV DJUDLUHV TXH FHOOHV GH QRV SD\VDQV DNK
DSSHOpV ORADIOVWRXEWHVW FH GLVSRVLWLI TXL D SHUP
LQIJPQLHXVHPHQW OH SUREOQPH GH OD WHUUH HW GH OfHI
IORULVVDQWH GDQV OHV UpJLRQV FRPSULVHVY HQWUH OH O

/I YH[HPSOH OH SOXV UHPDUTXDEOH jJ FHW pJDUG HV
PRQWDJQHXVH GH ODWPDWD DLQVL TXH VRQ SURORQJHPHQ
GH 1HIRXVVD &HV GHX[ UpJLRQV VRQW FRQQXHV SRXU rwl
GHMHVVRXUMO $PDPL VRXOLJQH TXH OHV SD\WVDQV GHV G|
PrPH WHUPLQRORJLH SRXU GpVLJQHU OHV GLHQRWOOQWYV p-
MHVWBHOREPrPH DXWHXU GDQV OHHW OMXNBPIDWDEFLHYV DPpQDJ|
MHVVRXUV FRXYUHQW TXDWUH FHQW- PLOCSR IKWHPWDIUM V] @
SURSRD EXOWXUH VDKpOLHQQH D IUpTXHPPHQW G€ V{DGD:
FROOLQHV HW j OD QDWXUH ORXUGH GHV VROV /H SULQF
RULJLQDOLWpPp FRQVLVWH j XWLOLVHU FRPPH LPSOXYLXP C
HQFUR€WpH QTHVW FXOWLYDEOH HQ DXFXQH IDoRQ HW j S

/H WHUP H MH\DVERXW OH SMBWMILIKD GIHWWpPUDOHPHQW YHXW GLUH SRQW
VDQVX@RI GH OD IRUPH GH SRQW TXH SUHQQHQW FHV RXYUDJHV UHOLD
OMHVWBHWRSUHPHQW GLW GpVLJQH XQH WHUUDVVH GH FXOWXUH DPpQD.
JRQH DOOXYLRQQpH HW OH PXU GH VRXWqQHPHQW TXH FH VRLW HQ SLF
WDEIBD (O $PDPL /HV DPpQDJHPHQWY K\GUDXOLTXHV V&HRQGLIMLBGIQH O
5HFKHUFKH GX *pQLH 5XUDO 7XQLVLH S

6 (O $PDPL 2S FILSW



UHPLgQUH SDUWLH $SSURFKH GHYV

DX EDV GHV YHUVDQWV« /fLPSOXYLXP DSSHOp ©PHVND 2

PR\HQ GH ORQJXHV ULJROHV REOLTXHV SDU UDSSRUW j OL
WRXWH OfHDX GH UXLVVHOOHPHQW HVW FRQGXLW®B DX[ DU
PDQND 2 WHUUDVVHV LUUpJXOLqQUHV SOXV H[DFWHPHQW F
OHV ROLYLHUV GHV WDOXV GH WHUUH WDELD ERUGHQ'
VIipFRXOHU VDXI| SDUIRLY GDQV OHV ®PDQND 2 VLWXpHV SC

(Q FH TXL FRQFHUQH OH QRUG GX EDVVLQ PpGLWHUUDC
RQW pWp REVHUYpV GDQV OH QRUG GH Of(VSDJQH SOXV
6DUDJRVVH TXL UHORLW HOOH DXVVL PDOJUp VD VLWXDW
DQQXHOOH GH VHPFOHPTHHYW XQH GHV UpJLRQV OHV SOXV V
YRUPDQW GHV WHUURLUV HQ @ HVYXYDOBR @HMVREW DISEHOp\
©YDOHV 2OV UHVVHPEOHQW EHDXFRXS GDQV OHXUV IRUPHV
DX[ YDOORQV DPpQDJpV GDQV OH 6XG RXHVW PDURFDLQ

&OLFKp
3D\WDJH GH
YDOORQV DPpQDJpV
FRQQXV VRXV OH
QRP G/HDOHV
GDQV OH BRUG G
Of(VSDJQH UpJLRQ
GH 6DUDJRVVH

&OLFKp &
+XPEHUW PDL

OrPH GDQV OH QRUG
G X EDVVLQ

PpPGLWHUUDQpPHQ O
TXHVWLRQ GH OfHDX
OD TXHVWLRQ GH O
WHUUH VRQW  WRX
DXVVL FUXFLDOHV H
LQWHUGpPSHQGDQWH
'H QRPEUHXVHYV

WHUUDVVHV DSSHOPpt
LFEDQFDOR®W DLQVL FRQVWUXLWHY j OD UHQFRQWUH GH GHX[ YHUVI
SKRWRJUDSKLH /IHV DPpQDJHPHQWYV DOLJQpY SDUDOOQgQOHPHQW \
K\GURJUDSKLTXH OHV SDUFHOOHVY DPpQDJpHV HQ WHUUDVVHYVY OH PDV’
UHFRQQDLVVDEOH

- 'HVSRLV /D 7XQLVLH 2ULHQWDOH 6DKH®OWXGHW DY RBUDBHKEFMKH
BSXEOLFDWLRQV GH OD )DFXO®p GHV /HWWUHV GT1$0JHU

$ +XPEHUW /f$QWL $WODV XQH PRQWDJQH SD&VDQBOW WWURLEWRDQGEHR
GHV DJULFXOWXUHV&RID PRIOWDUQWHUQDWLRQDO HQ KRPPDJH DX SURI
&OHUPRQW )HUUDQG GpFHPEUH &(5%$0%& SS



UHPLgQUH SDUWLH $SSURFKH GHYV

(Q J)UDQFH SOXV SUpPFLVPpPHQW GDQV OH VXG 3UR
DPpQDJHPHQWY WUQV VHPEODEOHY RQW pW pFWOIDNIDEHW 2 , 0
RX HQFRWBIVEDVVHY 8}0OHXU SURSRV ) $OFDUD] GLW TXH
©FRQVLVWH j pGLILHU GHV EDUUDJHV j SLHUUHV VgFKHV G
OTRULOHQHEDUUDJHY pWDLHQW GHVWLQpPV j ILOWUHU OfHE
WUDQVSRUWpPH SDU OH WRUUHQW ,0V pWDLHQW UpJXOLql
WHUUDVVHV YRLVLQHV $YHF OD FURLVVDQFH GpPRJUDSKI
VLGJFOH GHUQLHU HW VRXYHQW GqV OD ILQ GX ;9,,,qPH VLc
QHWWR\pV DILQ TXH OHV DWWHUULVVHPHQWY VXFFHVVLI
SODQHV HW 3L UUDIDE ®HW &pYHQQHV LOV RQW pWp VXUW
PWHQGUH OD FXOWXUH GX PEULHU EODQF OfYDUEUH j VRLH

(QILQ XQH FKRVH HVW VEUH OHV YDOORQV DPpQDJ
GIXWLOLVDWLRQ GX VRO HW SRXU QRWUH pWXGH XQH IRL
SHQWH 'fDSUqV FHW pWDW GHV OLHX[ GHV UpJLRQV j YDOC
HOOH HVW SDUWLFXOLqUHPHQW UpSDQGXH GDQV OHV SD\\
VHXOH GLIIpUHQFHL KLV IOMEOBLWWLQJIXH GX SUHPLHU W\S
© WHUUDVVHV GH YHUVDQWYV 2 GpFULWHYV GDQV OH SUHPLH

7DQGLV TXH OHV WHUUDVVHV GH YHUVDQWY VRQW L¢
UpJLRQV GX PRQGH DX[ FOLPDWV OHV SOXV GLYHUV DXWUH
YDOORQV DPpQDJpVY VHPEOHQW FHSHQGDQW rWUH OD
VSPpFLDOHPHQW DULGH 3DUWRXW Re LOV VRQW LQVFULWV
SUPpFLSLWDWLRQV LOV DFFRPSDJQDLHQW XQ RSWLPXP SC
HQWUH PW TXH FH DARODMRF HQ 7XQLVLH RX HQ (VSDJ
OfHQVHPEOH OD UpSDUWLWLRQ GH FH W\SH GH UXSWXUH
DYHF GHV SUpFLSLWDWLRQV UHODWLYHPHQW IDLEOHV /I
DQDORJXHYV

& /DVVXUH /D VWUXFWXUH GX PXU GH VRXWQgQHRKIHY HQ WLLAHH H
GLVSRQLEOH[ZFZ SGLBOHHVHFKH FRP VWUXFWXUHBGX EMDXIHWBERIGVREW il |
OH GpPFHPEUH

) $OFDUD] /HV WHUUDVVHV PpGLWHUUDQPHQQHV HQWUH WHUURLUV
%DVVLQ OpGLWHWKYDBpEK GHREWREDW SKLH YROXPHV 8QLYHUVLWp
OLUDLO 7RXORXWRK S




UHPLgQUH SDUWLH $SSURFKH GHYV

/JHV YDOORQV DLQVL DPpQDJpV XBVWRNHPPH PD URFOV QO |
VXUWRXW UpSDQGXV VXU OH SODWHDX GH /DNKVDVV TX
© UR\DXPH GHV YDOORQV DPpQDJpV 2 &fHVW ELHQ V€U
FKHUFKHU OHV PRGQOHV OHV SOXV SHUIHFWLRQQpPV W\SL
HQTXrWH TXH QRXV DYLRQV HIIHFWXpH HQ RFWREUH D P
FHVY RXYUDJHV VRQW HQ DEDQGRQ RX HQ YRLH GH GpJUDC
ORLQ HQ GpWDLO VXU FHW pWDW GH IDLW GDQV OH SUHPLH

' /HV YDOORQV DPpQDJpV $NKVDVVL FDUWRJIUDSKLH

SpSDUWLWLRQ VSDWLDOH GHV YDOORQV DPpQDJpV VXU
$NKVDVYV

/JHSODWHDX GHV $NKVDVV GYDSUQqV FH TXL D pWp GL\
FRQVLGpUp GDRXHOW PRGRFDLQ FRPPH XQ GRPDLQH H[FO.
OfDJULFXOWXUH HQ WHUUDVVHV UHWUDQFKpHY GDQV OHYV
DPpQDJHPHQWY VXU OfHQVHPEOH GX SODWHDX HVW DORU
UpDOLWp GDQV VD GLPHQVLRQ VSDWLDOH

/D FDUWRJUDSKLH GH FHV WHUURLUV HQ WHUUDVVHYV
TXDQG RQ VDLW TXH OHV FDUWHV WRSRJUDSKLTXHV GH ¢
JRQFLqQUH HW GHV 7UDYDX[ 7TRSRJUDSKLTXHV PDURFDLQH Q
XQ DSHUBKY FDUWHV WRSRJUDSKLTXHV UHSRUWHQW FHUW
PDLV FHOD QH SHUPHW QXOOHPHQW GH GpWHUPLQHU O
DPPQDJHPHQW HQ WHUUDVVHYV

+HXUHXVHPHQW FHWWH WKFKH GH FDUWRJUDSKLH G
IDFLOLWpH GHSXLV TXHOTXHV DQQpHV SDU OD PLVH HQ
VHUYLFH OLEUH GIXQH VpULH GH SKRWRJUDSKLHYV FRXYUD(
VXG /I NMTLQWHUSUpWDWLRQ GH FHV SKRWRJUDSKLHV VDYV

$X QRUG GH OD PpGLWHUUDQpPH SOXV SUpFLVpPHQW HQ )UDQFH F
OTXWLOLVDWLRQ GHV FDUWHV WRSRJUDSKLTXHV GH O, *1 ,QVWL
GpVLIJQDQW OHV WHUUDVVHV GH FXOWXUH PrPH VL FHOOHV FL Qf\ VRQ
BHORQ ) $OFDUD] SOXVLHXUV UpJLRQV j WHUUDVVHV QY\ ILIJXUHQW S
VLWXDWLRQ HVW PHLOOHXUH HQ ,WDOLH SXLVTXH OD /LJXULH SDU H[H]
ORFDOLVDWLRQ GHVY WHUUDVVHV pGLWpHY FHUWHY GDQV OHV DQQpHV



UHPLgQUH SDUWLH $SSURFKH GHYV

LQGLVSHQVDEOH QRQ VHXOHPHQW SRXU OH UHSpUDJH GH
DXVVL SRXU UpYpOHU OHV JUDQGHV OLJQHV GX SD\VDJH
FDUWRJUIDBMMMHOOWH WRXW GH PrPH TXHOTXHV OLPLWHYV
GIDERUG OHV SKRWRJUDSKLHV DpULHQQHYVY SHUPHWWHOQ\
YDOORQ IDLW OfREMHW GTXQ DPpQDIJHPHQW HQ WHUUDVVH
GLVWLQJXHU SDU H[HPSOH HQWUH OHV WHUUDVVHV FXOWL
FHOOHVY FRPSOqQWHPHQW GpWUXLWHV 3RXU OHYHU FHWV
VILPSRVH SRXU FRPSOpWHU OHV LQIRUPDWLRQV SKRWRJUL
SDUFH TXH GDQV FHV UpJLRQV DULGHV OD SUHPLQUH LP:
WHUUBWVHXOWXUH ELHQ HQWHQGX XQHEWXWYBVWHOFPpWLU
GIDEDQGRQ PDLV HQ UpDOLWp FH QTfHVW SDV WRXMRXL
FXOWLYpHV TXH TXDQG LO D SOX OHV WHUUHV FXOWLYr¢
GLVWLQJIJXHQW j SHLQH 3RXU LGHQWLILHU FHOOHV TXL VR
YLVLWHU FHV UpJLRQV DSUqV OHV SUHPLqUHV SOXLHV

- OYDAMGIBHX[ FDUWHYV HWXQRXW JHSUpVHQWRQV OfDL!
SDU OHV YDOORQV DPpQDJpV 6XU WRXW OH SODWHDX GX C
SRXYRQV HBRPXSWT X 1] YDOORQV DPpQDJpV HQ WHUUDVVH
VIDVM@®REWHIQ VEU TXHOTXHV WLPLGHV PXUHWV PRLQV pODER
ODWpUDX[ /HV WHUUDVVHV GH YDOORQV RFFXSHQW GRQF
GHV YDOORQV LQGPSHQGDPPHQW GH OHXU RULHQWDWLRQ
QT\ D TXH GDQV OD SDUWLH VXG RXHVW GX SODWHDX TX
GLVEFRQWLQXV YRLUH LQH[LVWDQWYVY (Q HIIHW FHWWH SDL
JUDQG QRPEUH GH ULYLJUHNE\HWXGEHSHNEVQMD®OH WDOXV VX
GX SODWHDX



UHPLgQUH SDUWLH $SSURFKH GHYV

JLIXUHS5SpSDUWLWLRQ VSDWLDOH GHYV YDOORQV DPpQDJpV QRUG GX

$X QRUG HW DX FHQWUH GX SODWHDX WRXWHV OH
DPpQDJpHVY FRUUHVSRQGHQW DX[ VXUIDFHV ERLVpPHV SOXV
SDUVQPHQW LFL HW Oj OTHQVHPEOH GX SODWHDX HW R+ OF
HQ IRUPDWLRQ GHQVH /HV HVSDFHV QRQ DPpQDJpV FRUU}
SHQWHV ODWpPUDOHV KpULVVpHV GH VWUDWHY FDOFDLUH\
TXHOTX®NWD SOXSDUW GJHQWUH HOOHV UHVWHQW LQEXOMW

8Q DXWUH WUDLW TXH QRXV DYLRQV UHPDUTXp DX F
HQTXrWHV VXU OH WHUUDLQ HVW TXH OHV SD\VDQV QfRQW
UDYLQV TXL SUpVHQWHQW XQ HQFDLVVHPHQW SURIRQG HW
OHXU IRQG ,0V OHV RQW QpJOLJpV

/ID UpSDUWLWLRQ VSDWLDOH GHV FKDPSV HVW OLpH |
GTRUGUH SpGRORJLTXH SDUFH TXYLOV VRMHWV ULP pXRYMDL V>
FROPDWH LFL HW Oj OH IRQG GHV FUHX[ (Q HIITHW OHV WHI



UHPLgQUH SDUWLH $SSURFKH GHYV

IHUWLOLWp GH FHV VROV URXJHV SURYHQDQW GH OD GpFR
IDFWHXU TXH MIDL GpMj HX OTRFFDYVLE&RDHUG K G/H. JRIDOVORHUWL W ¥ \
YDOORQV DPpQDJpV VH UHVRXRWYE XV X0 DO\LCH BB UBEMHFBHN KV D \
TXJLOV VRQW SOXV H[SRVpV DX[ LQIOXHQFHYVY DWODQWLTX
YHUGXUH TXTLOV SUpVHQWHQW SOXV SUpFLVpPHQW FHX]|

NP j OTHWX &KW OHWD /DNKVDVV |FL OHV GLVSRVLWLRQ

GHVVLQHQW FHV YDOORQV RRXNDSEMVT X WOD X B X HIQVD\D F H
FHX[ T¥XPEHUW D VXUYROpPV HQ (VSDJQH

TRXWHV OHV FRQILIJXUDWLRQV VRQW HQ HIIHW SRVVLE

x ,0V VRQW GLVSHUVpV HW GH WDLOOHV GLYHUVHV 8Q
DYHHG KDPHDX[GIDXWUHYV WHUPHV GBXWHPEQW pEHD BOMHIW
IDORQ j GLVSRVHU FKDFXQ GY1XQ YDOORQ j HI[SORLWHU ,0\
OHV UHSODWYV GHV GLIIpUHQWHY FURXSHV GRPLQDQW DLQ

x ,0V VRQW GH WDLOOHV WUqV YDULpHV TXHOTXHV FU
MXVTXMHAHBDGIDXWUHY VRQW DPpQDJpV GH PDQLgqUH GLVF/!

X A4XHOTXHV XQV VRQW FRQVWUXLWY LQGLYLGXHOOHPH
ELHQWH@GX TXDQG OH UHOLHI OH SHUPHW OD UpXQLRQ G
GHV JRQHV GH FRQIOXHQFH FRPPH HBWXNHLHV AR GH\PRRIQ H!
FHV FDV OHV YDOORQV VRQW LPEULTXpV OHV XQV GDQV O}
PWDEM® FHV SRLQWY GH FRQIOXHQFHY SUHQQHQW VRXYHC

Qz

X ,0 HQ D TXL VRQW VRLIJQHXVHPHQW FORV FHUWDLQHP
GHV QRPDGHV TXL IRQW EHDXFRXS GH GpJKkWV GT\ SpQpWUF
FXOWXUHV SOXV LQWHQVLYHV HW SOXV YDULpHV TXH FHX]
SD\VDJHONSSDUDLVVHQW SOXV YHUWV ,0 VH WURXYH TXF
YDOORQ PL FO{WXUp

X &HUWDLQV YDOORQV VHPEOHQW r'WUH SOXV IHUWLOI
PDWpULDOLVH GDQV OHV SD\VDJHV SDU XQH SOXV JUDQGH



UHPLgQUH SDUWLH $SSURFKH GHYV

J)LIXUH ,0O0XVWUDWLRQ GH GHX[ YDOORQV FRQIOXHQWY DPpQDJpV HQ \
LOLHX GTfXQ GpVHUW GH SLHUUHV FRPSOqQWHPHQW QpJOLJp SDU OfDJL

P
&H GHVVLQ QRXV PRQWUH XQ H[HPSOH GH YDOO RQV TXL VH UHM

WHUUDVVHY LQVWDOOpPHV j OD FRQIOXHQFH GH GH [ SHWLWYV YDOO
YUDLVHPEODEOHPHQW SRXU SURILWHU GHV HDX[ SURYHQDQW GHYV

&OLFKp'pWDLO GXQ PLQXVFXOH YDOORQ PL FO{WXUBWER[/DOKYBNRXUYV
&OLFKp *RRJOH (DUWK DYULO

&RPPH OH PHW WUqV ELHQ HQ pYLGHQFH OD SKRWRJUDSKLH FYfHVW OI
YHUGXUH WpPRLJQDQW DLQVL GH OD SUpVHQFH YUDLVHPEODEOHPHQW




UHPLgQUH SDUWLH $SSURFKH GHYV

)LIXUHSpSDUWLWLRQ GHVY YDOORQV DPpQDJpV GDQV OTHVSDFH FRPP.

'fDSUQV QRV REVHUYDWLRQV TXDQG LO VIDJLW GIXQ
FRQWOIWWH DPpQDJHU XQH GHV ULYHV ,0V QYDPpQDJHQW S
SRXU OHV YDOORQV 'DQV XQ UD\RQ GH BMDDNKUBPYWEAV
UHQFRQWUH XQ DVVH] JUDQG QRPEUH GH YDOORQV DPpQC
UHVVHPEOH EHDXFRXS j FHX[ REVHUYpV HQ (VSDJQH LOV
DX[ DXWUHYV

'"HVFULSWLRQ GHV SULQFLSDOHV FRPSRVDQWHY GT1XQ Y

/ITDJULFXOWXUH VXU OH SODWHDX GHV $NKVDVV HV'
SUDWLIDXHWWRXW FHW HQVHPEOH HVW PDUTXp SDU OD SUp
FDOFDLUH GUHVVpHY SRXU OD SOXSDUW j OD YHUWLFDOH L



UHPLgQUH SDUWLH $SSURFKH GHYV

GLIILFLOH PDLV SDV LPSRV VIIHEOHDAEKNDWIEKGWT KHfOVKIRWU SD |
SRLIQpH GTRUJH

&OLFKp 7\SH GH SD\VDJH GX
ODSLH] GHV YHUVDQWYVY GH YL
9HUVDQW VLWXp j OTHQWUpPH G>
SDU OH QRUG MXBWXDBYDQW OF
/\D]LG &OLFKp $ +XPEHUW
RFWREUH

/HV SHQWHV ODWpUDOHV GRPL
OHV GDOOHV FDOFDLUHV UHGU
YHUWLFDOH IRUPHQW XQ REVW
LQVXUPRQWDEOH SRXU XQH P
FXOWXUH /D QDWXUH JpRORJ
ODLVVH GRQF GH SODFH j O1D
TXH GDQV OHV FUHX[ &RPPH O
HQ pYLGHQFH OD SKRWRJUDSKL
SDV GIDXWUH YpJpWDWLRQ TXH
MXMXELHUV VDXYDJHR GH
GTpOpYDWLRQW EMIGIOEH G H
TXHOTXHV DUJDQLHUWKH |
WRXW FURLVVDQW GI®V XQ © G
SLHUUHV

JTDJULFXOWXUH DNK"
WURXYH GRQF UHIXJH DX
GHV YDOORQV TXH OHV S
RQW IUDFHWLRQ P XOWLWX
GH SHWLWV FKDPSV HQ WF
6HXOV FHV FUHX[ RITUHQW
QDWXUH GH OHXUV VRO
URXJHSURYHQDQW GH C
GpFRPSRVLWLRQ GHV FDOFDLUHV HW SDU OHXUV UHOLHIV
SHUPHQWW DLQVL GH VDWLVIDLUH OHM E&/BRXQVOHY BpQDid
ODWpUDOHVY OD OXWWH HQWUH OfDUDLUH HQ ERLV HW
QDLVVDQFH j GHV UXEDQV GH TXHOTXHV PqQWUHV FDUUpV
OHV SHQWHV QH IRQW MDPDLV OJREMHW GIDPpQDJHPHQWYV
RQ SHXW REVHUYHU GHV SHWLWV VHFWHXUV GH WHUUDV\
SOXV RX PRLQV ELHQ pGLILpV




UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp7HUUDVVHY GH YHUVDQWGE®RXBWBR BEFA WhpWeP DX VXG GH 7OHWD
IDNKVD®WLFKp $ +XPEHUW RFWREUH

6XU FHWWH SKRWR RQ REVHUYH GHV WHUUDVVHYV XGM HWH WWHD/Q B/1\VH U/BI M
VHPEOHQW rWUH SRVpHV GH PDQLgqUH DQDUFKLTXH VDQV VRXFL GYREW
SHXW OH FRQVWDWHU OYDUJDQLHU HVW WRXMRXUV RPQLSUpVHQW TX
VLWXp j GURLWH GH OD SKRWRJUDSKLH 3RXU BDRYOHR USDU VDI VHXIWILOLW
GX IXPLHU 'Y{DLOOHXUV DX PRPHQW PrPH Re FHWWH SKRWR D pWp S
FHUWDLQHVY WHUUDVVHY UHORLYHQW HQFRUH GX IXPLHU

/IHV FKDPSV FXOWLYDEQHW MDEEIXUWHLFREFHQWUHQW (
GDQV OHV FUHX[ TXH IRUPHQW OHV UDYLQV ,0V VRQW VL H
VIPWHQGHQW JpQpUDOHPHQW TXH VXU TXHOTXHV GL]DL
GpPHPEUHPHQWYV VXFFHVVLIV GXV D X[ KpULWDJHYV L
OTDPHQXLVHPHQW OD SURSULpWp YDULH DFWXHOOHPHQ
SD\VDQV TXL VRQW OHV SOXV QRPEUHX[ HW GH | KHFWDL

3RXU OfHVVHQWLHO OD WHFKQLTXH FRQVLVWH DOR
WUDQWYHUYDSLHUUHYV VgFKHV SHUSHQGLFXODLUHPHQW D
SHUWNMVDQW DLQVL GH UHWHQLU HW SLpJHU HQ PrPH WHPS\
OHV FROOXYLRQV UpVXOWDQWHV GH OfYpURVLRQ HOOH P
DFFXPXODWLRQ GH WHUUHYVY IHUWLOHV FRPPH FfpWDLW OH



UHPLgQUH SDUWLH $SSURFKH GHYV

SUHPLHU FKDSLWUH 7RXWHIRLY SDU UDSSRUW j FHWWH ¢
SHQWH OHV YDOORQV DPpQB $p\HPLHRE HSHVTNL PRQWUF
SOHLQHPHQW VRQ U{OH TXfHVW OD FUpDWLRQ GJXQ VRO F
SOXYLD®KXY \ UHYLHQGURQV DYHF SOXV GH SUpPFLVLRQV G
IRQFWHR@VNY GH FHV WHUURLUYV

&RPPH SRXU OHV WHUUDVVHV DPpQDJpHV VXU OHV Y|
DPpQDJpVY RQ UHWURXYH OHV PrPHV FRPSRVDQWHYV j VDYRIL

D /HV PXUV GH VRXWgQHPHQW

JHV PXUHWV FRQVWUXLWY HQ WUDY D00 DELMFUGIXD VR Q
TX YHXW GLUH HQ IUDQoDLV © pOpYDWLR@SLH OA§FMIOW HQ
VDQV DXFXQ OLDQW HW QYDYDLHQW TXTXQ VHXO SDUHPF
UHPDUTXp j $WW 6RXDE OH VRO GH OD UpJLRQ SHX SURIR
OYDSSURYLVLRQQHPHQW HQ PDWLQUH SUHPLgqUH GH FRQVW
SUpVHQFH FRQVWDQWH GHV KRPPHV HW GH PXOWLSOHV |
WRXWHV OHV GDOOHV FDOFDLUHV SRXVVDQW YHUWLFDOHP

6L OD PDWLQUH SUHPLqUH TXL D pWp XWLOLVpH SR
VRXWgQHPHQW HVW SDUWRXW OD PrPH VXU WRXW OH SOD'
FHSHQGDQW RQW SX rWUH REVHUYpHVO®DGLYVYSRYRWWRQ C
SLHUUHYV

X /THV SOXV UXVWLTXHV

(Q SDUFRXUDQW OH SODWHDX FH VRQW HX[ TXH OTRQ
HW OD IRUPH GHV PXUHWWHY VRQW SUHVTXH LGHQWLTXHYV
SUHPLHU FKDSLWUH (QWLQUHPHQW HQ SLHUUHV VgFKHV
GH FDOFDLUHV SUpVHQWDQW GHV IRUPHV SODWHYV UDPDV\
KDXWHXU GHV PXUV GH VRXWgQHPHQW HVW UHODWLYHPHQ
HW OHV LQWHUVWLFHV QH VRQW SDV SDUWRXW ERXFKpV S|
GHV WHUBLDXAYBY WULEX GHV $wW 6RXDE

/j R OHV VWUDWHYV GH FDOFDLUHV IRQW OHXU DSSDUL'
DGRSWp OH PrPH FRQFHSW TXYj) 7DQDOW FHVYW j GLUH G
DVVLVH GX PXU GH VRXWLHQ /HV PXUHWWHY UHQIRUFHQW



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKpPDOORQV DPpQDJpV VLWXpV VXU OD GURLWRXGHDINDBREWH UHOL
.G /\D]L&OLFKp $ +XPEHUW RFWREUH

/IHV SLHUUHV FDOFDLUHV EUXWHY TXL FRQVWLWXHQW OH PXU GH VRXYV
ODLVVH GHV HVSDFHV YLGHVY HQWUH HOOHYV HW H[SOLTXH FHWWH DSSI
TXH PHW WUqV FODLUHPHQW HQ pYLGHQFH OD YXH UDSSURFKpH FL GHYV
UHSRVH GLUHFWHPHQW VXU OH VRO PDLV LO DUULYH IUpTXHPPHQW T
SRXU OHV WHUUDVVHV GH YHUVDQW OfYXWLOLVDWLRQ GH FHV REVWDF
pGLILpY HOQOWUH HW VXU FHV DIIOHXUHPHQWY URFKHX]

JLIXUH &URTXLVY GILOQWHUSUpWDWLRQ GX FOLFKp

&H FURTXLVY LOOXVWUDQW >XEXPXAWD @ HWVR X WUHMSHFPUHRFWM pGC H LOHDX B KRW R J U |
QRXV SHUPHW XQH DQDO\VH WUQqV SUpFLVH GH FH GHUQLHU ,0 FRQILU
SOXV KDXW VXU OD GLVSRVLWLRQ GHV SLHUUHYV



UHPLgQUH SDUWLH $SSURFKH GHYV

X /[HV SOXV pYROXpYJOIDFRAORQV

30XV DX VXG | HORLORFHQWUH GHW BNEVDYWHQFH Gl
YDOORQV TXH OfRQ YLHQW GH GpFULUH GIDXWUHV VLWXp)
OD URXWH 7L]QLW * %RX ,]JDNDUHQ VRQW SOXV pODERUj
VIDOORQJHQW VXU XQH ORQJXHXU GTHQYLURQ NP 6XU
FRQVWUXLW PXUV GH VRXWqQHPHQW VpSDUpV SDU GHV
OfLPPHQVH PDMRULWp BHVDEDVODHUpPJLRQ HW GIDSUQqV
UHQVHLJQHPHQWY UHF XHLCOOOLKWR XWUGWH BRQGH VIDFFRUG
JUDQOGBFLHQQHWpP ,0V VRQW HQ DVVH] ERQ pWDW HW VR
PRLQV YXOQPUDEOHV TXH FHX[ TXH OTRQ WURXYH j OTHQW

5DGLFDOHPHQW GLIIpUHQW GHV SUHPLHUV HVW OfDVS
VRXWJQHPHQW &H GHUQLHU pWUDQIHPHQW SRBOHQP HHRLY!
IRURGH JODFLV GYR* FHWWH DSSHOODMERQ VEHHCSHRWHR SR
DWWHLQGUH XQH ORQJXHXU GTXQ PqgWUFH YIRUU M HZHX [F R b W
FHV RXYUDJHV SOXV VROLGHV DX FHQWUH Oj Re OfJHDX ID
SUpPVHQWH HQ PrPH WHPSV OYLQFRQYpPQLHQW GIHPSLpWHU

/ID FRQWUH SHQWH D SRXU REMHFWLI HQ HIIHW GYDVV)
GH VRXWgQHPHQW HW GH UpVLVWHU DX[ SOXV IRUWHV D®
DYBOQW pWp FRQVWUXLWYV j OD YHUWLFD HH)/ VG W RRE WW HH \
GH VITHIIRQGUHU WUqV YLWH VRXV OD SRXVVpH GH WHUUL
FUXHV WURS YLROHQWHY &THVW OH FDV SDU H[HPSOH GH
SODWHDX GpFULWYV SUpFpGHPPHQW OD SOXSDUW GHV PX
VRXYHQW FHW HIIRQGUHPHQW FRPPHQFH DX FHQWUH $X I.
WHPSV HW HQ OTDEVHQFH GIXQH UpIHFWLRQ OfHIIRQGU]
OTHQVHPEOH GHV PXUHWYV 1RXV UHYLHQGURQV VXU FHW
FKDSLWUH GH OD WURLVLqQPH SDUWLH FRQVDFUpH j OfpWDYV

/JHV PXUV GH VRXWgQHPHQW VRQW ELHQ DSSDUHLOODpV
OD YHUWLFDOH HW HQ DVVH] ERQ pWDW ,0V VRQW WUQqV
PWDLHQW SOXV DX QRUG /HV KDXWHXUV YDULHQW GH
FRQFHUQH OD ORQJXHXU GHV PXRJ\8RMNO OMH D YRAXVPQIHR Q HW |
SRXU OHV SOXV FRXUWYV



UHPLgQUH SDUWLH $SSURFKH GHYV

J)LIXUH3URILO GH GHX[ FKDPSVY HQ WHUUDVVHYV j JODFLV

&OLFKp'pWDLO GH OD FRRMIUMK SHEGWBIX VXG GX FHOQWURGEHKM@BNIBYDVV
+XPEHUW REFWREUH

3RXU PLHX[ UpVLVWHU j OD SUHVVLRQ GH OfHDX HW SURWpPJHU SOXV
DGRSWHQW XQH IRUPH GH JODFLV GTXQH ORQJXHXU GYHQYLURQ P /H
SDUFHOOH FXOWLYDEOH SDU XQH FRQWUH SHQWH &HOOH FL HVW FRQ
GpSRVpHV HQ pFDLOOHV &H W\SHOGHSBDOGREGH GNKIQH CGFOUEHOOH HU
H[WUpPLWpV SUREDEOHPHQW SRXU JDUDQWLU XQH UpWHQWLRQ PD[LP>



UHPLgQUH SDUWLH $SSURFKH GHYV

J)LIXUH 9XH GfHQVHPEOH GI1XQ WHUURLU DPpQDJp HQ YDOORQV JODFLYV
OfHPSODFHPERORWEHBUDSKLHV Qf HW

(Q FH TXL FRQFHUQH OD ORQJXHXHQBRPSRGMBAWY TX?
FRQWUHRSE RWEIV SUPWHRWSERUWDQWHY YDULDWLRQV WRXW
FHUWDLQV QH PHVXUHQW TXH TXHOTXHV PqQWUHV GYIDXWU
GH PGQWUHV (Q XQ PRW LOV VXLYHQW QDWXUHOQMKPHQW
VRQW WUQV FRXUW®ORQIHD@WR QM @XM HQ SOXV YHUV OfDYI

- OD GLIIpUWMRBRWQDJIpY GDQV OH 6XG WXQLVLHQ F
GH VRXWqQHPHQW FRPSRUWH VHORQ OHV FDV DX FHQW!



UHPLgQUH SDUWLH $SSURFKH GHYV

GPpYHUVRLU HQ SRHVYWHEIRXISBEY GpYHUVREDY| HFHRXNWUO MV HW
GpYHUVRLUV CAHWXpUTHX[QRWUH JRQH QH GLVSRVHQW SDV G|
FRPSOpPHQWDLUHV OLV j SDUW OfpYDFXDWLRQ SRVVLEO
SODQFKH FXOWLYDEOH DXFXQ GpYHUVRLU QfHVW DPpQDJp
FHQWUH GX YDOORQ MH®YR KPS O/BXIGLAMPHIQELVSRVLWLI pTX
SD\VDJHV HQ WHUUDVVHV HVSDJQROV LO HVW FRQQX (
VDQJUDGRXV D W LO FRPPXQLTXp $ +XPEHUW

7TRXV OHV PXUHWV GH VRXWqQQHPHQW TXH OYfRQ YLHQV
SDV SUHVTXH WRXV VRXWHQXV SDU XQH YUDLH DUERULFX
OH SUHPLHU FKDSLWUH SRXU OHV WHUUDVVHV GHV YHUV
%DUEDUIPpHDQPRLQV DX QRUG RXHVW GHV $NKVDVV GDQV (
YDOORQV HQWLHUV VRQW DXVVL DPpQDJpV HQ WHUUDVVF
FRQWUH pWD\pHV SDU GHV PXUHWYV GH SLHUUHV VgFKHYV
GHQVH GH ILJXLHUV GH %DUEDULH

< $0 $OL/HV DPpPpQDJHPHQWY GH FRQVHUYDWLRQ GHV HIQJOHWHGHV V
IRQFWLRQQHPHQW HW HVVDL GH PRGpOLV(DWURI LG PTLOQ HWXL I pioH @AM L
7KqQVH GH GRFWRUDW 8QLYHUVLWp GHV VFLHQFHV HW WHFKQLTXHV GH



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKpOXUHW GH VRXWR)XQMHIHKEG DX VXG GH 7O0HSDL FKNMKVH V¥ XPEHUW
REWREUH

&RPPH OH PHW HQ pYLGHQFH FHWWH SKRWRJUDSKLH OHV PXUV GH
FRPSDUDLVRQ DYHF FHX[ TXH QRXV DYRQV YXV j OTHQWUpH GX SODWH
HOOHV HVW SUHVTXH SDUIDLW HW OHV YLGHAXHBQWHN SIHAW WBH W UXWHIVC
GROQOE@PBPWDUHQFH GIDYRLU pWp WDLOOpHVY RX WUDYDLOOpHYV PDLV DV
OfRQ SHXW OH YRLU VXU OH FOLFKp VXLYDQW

&OLFKp$SIJUDQGLVVHPHQW SDUWLHO GX FOLFKp SUpFpGHQW PRQWUDOQ\
'RXDUG $EG DX VXG GX FHOQW WH GHR/p SNKVDIWEHUW RFWREUH




UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp9DOORQ DPpQDJp HW PXUHWYV RXUOpV GH OLJQHV GH ILJXLHUYV
OLUOHIW &OLFKp $ +XPEHUW RFWREUH

6XU FHWWH SKRWRJUDSKLH UDSSURFKpH XQ YDOORQ DPpQDJp HQ WHU
VHFWHXU DSSDUHPPHQW QpJOLJp SDU OfDJULFXOWXUH (Q UpDOLWp |
GHV DUJDQLHUV FKpWLIV HVW RFFXSpH SDU XQ SHXSOHPHQW UHODWI
FXOWLYpV HW HQWUHWHQXV SRXU OD SURGXFWLRQ GH ILIJXHV FRQVRPF

E /D VXUIDFH FXOWLYDEOH

A4XDQW j OD SODQFKH FXOWLYDEOH HOOH HVW UHFRQ\
VPGLPHQWY DSSRUWpPV DX PRPHQW GHV SOXLHV GH OD WrW
PURGpP GHVY SHQWHY ODWpUDOHV /D SURIRQGHXU GX VRO Y
UDSSRUW DX PXUHW HQ GIDXWUHV WHUPHV LO HVW SC
FXOWLYDEOH 3DU VXLWH GH OfXWLOLVDWLRQ GHV HDX[ Gt
VLVHV HQ DYDO QH VRLHQW SDV GpSRXUYXHV GTHDX OH
OpJqUH SHQWH ODWpU D/OHI L& PHAWH URRX U DPHQHU OfTHDX
SDVVDJH ODLVVp YRORQWDLUHPHQW j OYfB[\WHQRHMW 6 HG O [F
WHUUDVVH LQIpULHXUH D XQH SHQWH FRQWUDLUH GH OD
MXVTXfj OD WHUUDVVH VLWXpH HQ DYDO IRUPH GH FKLF]
GYREOLJHU OfHDX GH VI{pFRXOHU ODWPpPUDOHPHQW /HV ¢



UHPLgQUH SDUWLH $SSURFKH GHYV

FRQFHSW GHV WHUUDVVHV HQWUHFURLVpHV GHV YHUVDOQO\
SUHPLHU FKDSLWUH

&OLFKP3KRWRJUDSKLH UDSSURFKpH GIXQH'FYD FE00 B &M, FKHUUPD VV H
+XPEHUW RFWREUH

/TpYDFXDWLRQ GX VXUSOXV GHV HDX[ GH UXLVVHOOHPHQW VIHIIHFW
SDUFHOOH OfHDX WURXYH XQ SDVVDJH j OTXQH GH VHV H[WUpPPLWpV
OHV SHQWHV QIRQW SBIXWWW WHQGHWIMHY GLVSRVLWLRQ UDOHQWLW HO«
OYHDX &HOD WpPRLJQH DLQVL TXH ULHQ QYHVW IDLW DX KDVDUG /HV
SDU H[HPSOH VRQW PDWpULDOLVpHV DX VRO SDU FHWWH FO{WXUH IDL\
i IDXFKH GX FOLFKp

F /D ]RQH GH UpFROWH GH OfHDX

=RQH ELHQ FRQQXH VRXGIDPSQRPLRYBXWLRODH HOOH SR
QREBHPHVNDWH VRQW WRXWHV OHV VXSHUILFLHY QRQ FXOV
TXL HQYLURQQHQW OHV FUHX[ DPpQDJpV HW TXH OfJRQ X!
SOXYLDOHV 3RXU IDLUH IDFH j OTDEVHQFH GHV VRXUFHV H
PHWWHQW j SURILW OYfDJHQFHPHQW GH OD WRSRJUDSKLH

OHV FRQFHQWUHU VXU GHV VXUIDFHV UpGXLWHV /D JRQH G
VXUIDFHV GHX[ j WURLV IRLV SOXV JUDQGHV TXH OHV VXU

SpPUHQQHVIHDX HW OHV KRPPHWDXLYD HEAILMA RQYVY .DUWKDOD S



UHPLgQUH SDUWLH $SSURFKH GHYV

© 2Q FRQFPOWMWHS +PREDNUWXU GHV SHWLWV HVSDFHV OH
YLHQW GH VXUIDFHV RX IRLV6SORQOBPORUWBRRBHWH2W H Q
GH OfpYDSRUDWLRPSCOOYWBRW WHMVWH SRXU TXH FHWWH
HIILFDFH GDQV VRQ pWXGH GHV H[HPSOHV GX VXG WXQL
UpJLRQ GH ODWPOSWXULBQFRIHWILFLHQW GH UXQYD S SRUHW H
VXSSOpPHQWDLUH SRXU OHV FFXOWXHMEVPRWMQ@H FH TXL
FRQVLGPUDEOH SRXU XQH SOXYLRPpWULH PR\HQQH LQWH L
PDLV j SHLQH H GH OD VXSHUILFLH WRW D 03D BINRW VD LAHAL
ERUGVWOBIHP SOXROXWP GpOLPLWpPY SDU GHV ERXUUHOHWY GH

FP GH KDXWHXU FHWWH GpOLPLWDWLRQ SHXW \ DOOHU |
,OV VRQW VRXYHQW VXMHWV GH GLVSXWHV HQWUH OHV P
LPSOXYNMRRMV XWLOLVpPV j OD IRLV SRXU OJDUURVDJH GHYV
GHV RUDJHV PDLV DXVVL DPONIHPSI@QIPRUH G B\HEDVVLQV VL
Re MX IRQG GHV GpSUHVVLRQV

( /IXELTXLWp GHV IRURHV FPD\WBWYV ,VVHQGDOHQH

&RPPH QRXV OYDYRQV VLJQDOp SOXV KDXW OHV YDO
VSPELILTXHV DX SODWHDX GHV $NKVDVV GIDXWUHV H[HP:
VXU WRXWH OD ERUGXUH QRUG GH OD PRQWDJQH DQWL
UXSWXUHV GH SHQWH VH F{WRLHQW VXU OH PrPH EDVVLQ "
HW VXUYROpPV SOXVLHXUV HQVHPEOHV HW DYRQV UHPDU"
OHVTXHOOHV OfHQVHPEOH GHV WHUURLUV HW GHV EDVVLQC
+ RQW pWp FRQVWUXLWYV

)DFH j @DWXUH GHV SHQWHVY PRLQV URFKHXVHV TXH |
REVHUYpHVY SUpFpGHPPHQW FKHHGMDR@WKYWYVDRHQHY LF
DPpQDJHU j OD IRLV OHV FUHX[ HW OHV SHQWHYV ODWpUDOF

$ +XPEHUW /fHDX HW OYDJULFXOWXUH DX 1RUG $HhWOIDHBXN® G QDD QN
GHV 3URIHVVHXUV Gf+LVWRLUH *pRJUDSKIH GHRYVYEHBE P RUPFCHBOEHLP V
GB+* + OD OpGLWHUUDQpPH S

6 (O $PDPL B8WLOLVDWLRQ GHV HDX[ GH UXLVVHOOHPHQW OHV OH\
7XQLVL® 5HYXH (QYLURQQHPH®WOSPHQFDLQ&DKLHUV GIpWXGH GX PLO
GI$PpQDJIJHPHQW GX 7THUWLWRLUH GH 'DNDU



UHPLgQUH SDUWLH $SSURFKH GHYV

OHXUV VXUIDFHV GH SURGXFWLRQ HW DXJPHQWHU DLQVL S
PDLV YUDLVHPEODEOHPHQW DXVVL SRXU UHFXHLOOLU OD F
OHV SHQWHV VXUWRXW TXDQG RQ VDLW TXH OfRQ HVW G
SpPUHQQH HVW TXDVL LQH[LVWDQWH

&OLFKp 7THUUDVVHV GH YDOORQV FRPELQpHV DYHF FHOOHV GHV SHC
,VVHQGDOHQH $QWL $WODWKRFF$ GHOP¥BOW 0 =L\DGL RFWREUH

&RPPH SUHVTXH WRXV OHV SODWHDX[ ERUGLHUV GH OD PRQWDJQH DQ
HVW SUREOpPpPDWLTXH GX IDLW GH OD IDLEOHVVH GHV GLVSRQLELOLW
GRPHVWLTXHV GH OJDJULFXOWXUH RX HQFRUH GH OfpOHYDJH WRXW \
VRXUFH QL QDSSH SKUpPDWLTXH (Q GpSLW GH FHV FRQGLWLRQV GplID)
SRVVLEOH JUKFH j OfLQJpQLRVLWp GH FHV PRQWDJQDUGV TXL RQW VX
OD IDLEOHVVH GHV SUpPFLSLWDWLRQV HQ DPpQDJHDQW GILQQRPEUDEO
FKDTXH IRLV TXJLO SOHXW VHORQMO®NWRREOUSILRIQFIGHH THOHX[OBB XY LD (
UXLVVHOOHPHQW PDLV DXVVL GHV VROV

&RPPH OH PRQWUH FODLUHPHQW FHWWH SKRWRJUDSKLH DpULHQQH O
VRQW DPpQDJpV HQ WHUBDVYWHW CHD FXDWXWH OH SHUPHW LKEHY FHV WFE
IRQGY GH YDOORQV VIDMRXWHQW HW VH VXFFgGHQW WRXMRXUYV VHOF
YHUVDQWY DOHQWRXU &RPPH VXU OH SODWHDX GHV $NKVDVV FHV WH
HIFMSXQ SHXSOHPHQWIWUDRY LHWNVLTDXL HVW OQHVORKDPSW @WHNMEW MM W D

HISORLWpV HW FRQVDFUpV j FHWWH FXOWXUH YLYULgQHWF BWHPDOOHQPWHYV
/IHV PDLVR@RX®H VRQW SODFpHV VXU OHV SDUWLHYV SODQHV GYXQH FU
FROOHFWLRQ GYDLUHYV j EDWWUH PLVHV HQ pYLGHQFH SDU OHXUV IRUP




UHPLgQUH SDUWLH $SSURFKH GHYV




UHPLgQUH SDUWLH $SSURFKH GHYV
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&KDPS GIpWWGHRUGXUH QRUG GH OD PRQWDJQH D

L, QWURGXGEXWERQSLWUH

8QH DJULFXOWXUH VRXV OD IRUPH GH SDUFHOODLUHYV
FDUDFWpULVWLTXH GHV YHUVDQWY GH OD PRQWDJQH DQW
HVSDFMDOORQQpYVY GX SODWHDX GRQW LO D pWp TXHVWLRC
HVSDFHV LQFOLQpV TXL V{pJUgQHQW VXU WRXWH OD ER
PPULGLRQDOH HW ELHQ FRQQXV GHV JpRIJUD&SKMHWREOWURFD
DXvVVL PDUTXpV SDU FHWWH IRUPH GITDJULFXOWXUH

'"HSXLV WUqV ORQJWHPSYVY FHV JRQHV GH SLpPRQW RQW
OTRUIJDQLVDWLRQ WUDGLWLRQQHOOH GH OYfHVSDFH UXUDC
HISORLWpV OHV FRPPXQDXWpV SD\WWDQQHV TXL VH VRQ
HIFOXVLYHPHQW VXU XQH PLVH HQ YDOHXU DJULFROH 30
DLQVL DSSRUWpV WUDYDX[ GH UpWHQWLRQ GHV VROV HW
GHV WHUUDVVHY pSLHUUHPHQW GpYHORSSHPHQW GHV KD
YRLUH WRXW VLPSOHPHQW SHUIHFWLRQ GHV IDoRQV DJULF|

&RPPH OH PRQWUH WUQV FODLUHPHQW OD ILJXUH FL G
QRUG RFFLGHQWDOH GH OD PRQWDJQH DQWL DWODVLTXH
GX +DXW $WODV RFFLGHQWDO DX FRQWDFW GH OD SODL
FRQWLQXH HW XQH VXFFHVVLRQ GH F{QHV GH SLpPRQW
SKPQRPGQH HVW SDUWLEXOLqUHPHQWRKBIGR XMW DX SDHEGL GH

/H WHGPHLIJQLILH SRLWUDLO HQ DUDEH HW GpVLJQH GH IDoRQ LPDJpH
VSpFLDOHPHQW GDQV OHV $WODV 30DFpH j FKHYDO HQWUH GHX[ W\S]
JRQH GHYVW DXVVL OJH[SUHVVLRQ GTXQH IRUPH GIfpFRQRPLH WUDGLWL]
GHV GHX[ GRPDLQHV 'H ORQJXH GDWH OHV FRPPXQDXWpV SD\WVDQQHYV
PDQLqUH pTXLOLEUpH OHV UHVVRXUFHV GH OD PRQWDJQH TXL OHXU
VXUWRXW HW GHV WHUUDLQV GH SDUFRXUV SRXU OH EpWDLO HW OD S
FXOWXUHV FpUpDOLQUHYV



UHPLgQUH SDUWLH $SSURFKH GHYV

+DXW $WODV Re OHV F{QHV VRQW SOXV QRPEUHX[ YROXPLC
VH IRQW SOXV UDUHV HW VIpWDOHQW ODUJHPHQW VXU OD

)LIXUH &DUWH VLPSOLILpH GH OD ORFDOLVDWLRQ GHV F{QHV GH C
RFFLGHQWDOHY GH Of$QWL $WODV HW OH +DXW $WODV DX FRQWDFW G

8QH H[SORUDWLRQ GH OD VXUIDFH GH FHV SODQV LQF
SOXSDUW GYfHQWUH HX[ RINTUHQW HIIHFWLYHPHQW OD SRV’
VRXV OD IRUPH GH FKDPSV HQ WHUUDVVHV O0DLV GYDSUq
F{QHV GH SLpPRQW QfRIITUHQW SDV OHV FRQGLWLRQV RSV
DJULFXOWXUH HW PrPH VILOV VRQW PLV HQ FXOWXUH W
RSXOHQFH HW GHQVLWp FXOWXUDOH 4XHOTXHV XQV RQW
WHUURLUV LUULJXpV GH VXSHUILFLHYVY UpGXLWHV FHUWHYV
VROQYWHQUHPHQW OHERBRBOXVYHRIXGXXRLQV DPpQDJp 'fDXWUH
SOXSbuw VRQW SDUWLHOOHPHQW PLV HQ YDOHXU HW
OYDJULFXOWXUH TXH GDQV OHXUV SDUWLHV PR\HQQHV YRL
OD UpFXSpUDWLRQ GHV QDSSHV GH UXLVVHOOHPHQW TXI
GIDXWUHV F{QHV HW LQWHUF{QHVY SUpVHQWHQW GDQV OH



UHPLgQUH SDUWLH $SSURFKH GHYV

VWpULOH VDQV DXFXQH PLVH HQ YDOHXU DJULFROH (Q UpV
HW YDULpV

'DQV WRXV OHV FDV OHV WHUUDVVHV GH FXOWXUH GH
FRQVWLWXHU XQ DXWUH W\SH GH UXSWXUHV GH SHQWH 1
FRPSWH GDQV QRWUH W\SRORJLH &RPPH OHV DXWUHV IRUF
LQWPUHVVDQW GH OfHIHOWNISK NEGXW. $BU OHXU HVSDFEH C
HIIRUW HW XQH pQHUJLH GYDLOOHXUV GRXEOpH SDUFH T
SUHPLHU OLHX SRUWHU OHXUV HIIRUWV VXU OfDSSURSU
PHLOOHXU SDUWL SRVVLEOH GH OD QDWXUH HW GHV IRUPH
IDOOX TXJLOV GpIHQGHQW OH VRO DLQVL PLV HQ YDOHXU
WRUUHQWLHOOHYV OHV GpSODFHPHQWYV GX OLW GTXQH
QDWXUHOOH GX F{QH ODLV OH WUDLW OH SOXV VDLOOD
UXSWXUHV GH SINRQH \GBBIVSOpPRQW FRPPH QRXV SRXYRQ
FOLFKpV DpULHQV SUpVHQWpPV SOXV ORLQ HVW OD IRUPH H
HQ WHUUDVVHV DX GpERXFKp GH OD PRQWDJQH 8Q VXUYRC
PRQWUHUD OHV IRUPHV GH FHWWH DGDSWDWLRQ GHV WH
F{QHV GH GpMHFWLRQ

/JHV REVHUYDWLRQV H[SORLWpPHV GDQV FH FKDSLWU}
DPpQDJHPHQWY GH SHQWH pWDEOLV VXU OH SLpPRQW QR
SULQFLSDOHPHQW FHXRKRSWWDUGA WV & THRXWMBWI BIMQE ] OTHVW
/H SHWLW UHFW B@QMD GHNWH®Z LQGLTXH OHV OLPLWH\
OYDLUH GYREVHUYDWLRQ

$ /H WHUURLU GH GLU HQ pYHQWDLO GHSEIDGL VHIUXLVV
OH F{QH GH GPpMHFWLRQ

- OD GLIIpUHQFH GI&H HLOQMUHIDMLW B W XOWXUDOH TXL VR
GHV VXUIDFHV GHV F{QHV GH SLpPRQW HW RX GHV JODFL
$IJDGLU WRXWH OD ULVFRIXGCVRDWHTI SBIVRIWRW®B® OLWp GH FHX]
DXLHG GH Of$QWL $WODV VRQW SUHVTXH WRWDOHPHQW V
GIDPpQDIJHPHQW RX GYLUULJDWLRQ 6L OTRQ FRQVXOWH Ol
SULVHV SDU $ +XPEHUW YRLUH GHSXLV TXHOTXHV DQQp



UHPLgQUH SDUWLH $SSURFKH GHYV

*RRJOH (DUWK RQ SHXW UHOHYHU HQWUH $RXORX] HW OIL
UHVWUHEQWGGOGH VpJXXDWUH YRLUH FLQT WHUURLUV LUUL
SRVVLEOH GIfHQ UHOHYHU XQH GL]DLQH SUHVTXH ELHQ KRI

/ID UXGHVVH GHV FRQGLWLRQV FOLPDWLTXHV TXL Uqg
PRQWDJQH DQWL DWODVLTXH SDU OB R BIVH DX/ RQURRNNVOIR
OfH[SOLFDWLRQ HQ HIITHW OH +DXW $WODV HVW UHODWL
TXH OT$QWL $WODV QH UHORLW JXgqUH TXH ] PP GH SC
RXHG MWVXV GX +DXW $WODV VRQW EHDXFRXS SOXV SXLYV
UXLVVHOOHQW VXU OHV F{QHV GH GpMHFWLRQ GH OD ERU
RXHGUIKHQH VRQW GH PRLQGUH GpELW HW LQFDSDEOH\
VXIILVDPPHQW LPSRUWDQWH HW VXUWRXW DVVH] FRQVWD
SpUHQQH

$X SLHG GH Of$QWL $WODV TXL QRXV LQWpPUHVVH LF
FDUDFWpPULVWLTXHV GH FHV DSSDUHLOV DOOXYLRQQDLUI
WHUUDVVHV LUULJXpHV VRQW GX VXG DX QRUG FHOXL GT
7LRXWeH VRQW GH ORLQ OHV WURLV SOXV LPSRUWDQWYV V
DWODVLTXH 6XU OHV WURLV H[HPSOHV OD GLVSRVLWLRQ
OD PrPH LOV VRQW pWDJpV HQ pYHQWDLO SHUSHQGLFXOD
TXDGULOOpPV SDU XQ UpVHDX GHQVH GH FDQDX[ GJLUULJDYV
VRXUKH MDLOOLURXRYGHWXING /HV WURLV WHUURLUV VRQW
SDU OJLQVWDOODWLRQ GHV FXOWXUHV YLYULQUHV HW GH
SRXW®L ,UIJXLVW HQ SOXV GX SDOPLHU GDWWLHU SRXU O
$PDQH /YfDQDO\VH FL GHVVRXV GX F{QH GH GpMHEFWLRQ GH
GH SD\VDJH IUpTXHQW VXU OHV F{QHV GH SLpPRQW

&RPPH FHV WURLV WHUURLUV VH UHVVHPEOHQW WRXV QRXV DYRQ\
SKRWRJUDSKLTXHV TXL FRQFHUQHQW VHXOHPHQW OH WHUURLU GH 6|
FDUDFWpPULVWLTXH GHV WURLYV

ILWWpUDOHPHQW OH WHUPH YHXW GLUH © ERXFKH FOXVH & 7RSRJ
GIXQ FRXUV GHGHDXHWXRXOGD SODLQH



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKFHUUDVVABVHRHPpYHQWDLO SD\WDJH FDUDFWpPpULVWLTXWD3/X SLpPR|
6LGL ,UJXLVW DX VXG RXH&OWL BKp 7 DY) RXXPEGWW & /HPPHO RFWREUH

&HWWH SKRWRJUDSKLH REOLTXH HW j EDVVH DOWLWXGH PHW HQ pYLG
LUULJXpV TXL KDELOOH OHV F{QHV GH SLpPRQW GH OD PRQWDJQH DQW
JUIXLVW TXL VIpWHQG LFL X WWX\W BBETX@KVVEH OH F{QH GH GpMHFWLF
DLQVL OD YpPULWDEOH RVVDWXUH GX SDUFHOODLUH OXL LPSRVDQW XQ
MXVTXYj VD SDUWLHHW 8 DRRQW DEHV VA IPY VHORQ OHV FRXUEHV GH QLYHDX
SHQWH GH IRUPHV FRQYH[HV &RPPIEOGIQV OPBBSDXS\WUWHEHWHUUDVV
DVVRFLPHV j XQ WpMHDAXEHPrPH DOLPHQWp SDU XQ EDVVLQ GIDFFXPXO
i Of/DPRQW GX WHUURLU /D SHQWH QDWXUHOOH GX F{QH SHUPHW DLQ
FKDPSV pWDJpV OD GLVWULEXWLRQ SURSUHPHQW GLWH HQWUH OHV Gl
RUJDQLVDWLRQ FRXWXPLqUWH VKR W B § pRIGH H/W CAIHMUWHYV LUULJXp PDL
TXKRXV FLWHURQV SOXV ORLQ DX IXU HW j PHVXUH TXH OfRQ VfpORL.J
DJULFROH YD HQ GpFURLVVDQW DYHF GHV SDUFHOOHV GH SOXV HQ SOX

/ID PDVVH IRQFEOBE ¥HIXWDGXH j OD GHQVLWpP GX SHXSOHPHQW GTROL
JUDQGH SDUWLH GX F{QH HVVHQWLHOOHPHQW OD SDUWLH DPRQW SU|I
VDQV DXFXQ GRXWH GH TXHOTXHV DUJDQLHUV FRQVHUYpV LFL RX Oj

6XU OHV SDUWLHV ODWpUDOHY®BUGRH Wil DMRAKK RGK QDUSKRWRJIUDSKLH
UXSWXUHV GH SHQWH GRQW RQ SHXW HQFRUH DSHUFHYRLU RX GHYLQ!
HIIDFpHV &H TXL YHXW GLUH TXH OHV VXUIDFHV DPpQDJpHV HW FXOV
TXIDXMRXBBWKKXROV UXSWXUHV GH SHQWH FRPSULVHV SDRBW HQ YRI
UDYLQHPHQWY LQWHQVHV SURYRTXpV SDU OH VXUSKWXUDJH HW OfH
RULJLQHO GHV GpFHQQLHV SUPFpGHQWHYV



UHPLgQUH SDUWLH $SSURFKH GHYV

/ID FRPPXQDXWp SD\WVDQQH TXL H[SORLWH FH WHUURI
GITpSDQRXLVVHPHQW DX GpERXFKp GH OD PRQWDJQH D
DPpQDIJHDQW PLOQXWLHXVHPHQW OH VRO HQ GH VS\OHQGLG
FRPSOpPHQWDULWpPpV HW FRPELQDQW DUERULFXOWXUHV H
GYpOHYDJHV WHUUHV VRQW PRUFHOpPHV j OfH[WUrPH HQW
WuUqV DWWDHKUYV SDUFHOOHYV

6L GDQV OHV FDV SUpFpGHQWY SODWHDX GHV $NKVD)\
WHUUDVVHYVY VRQW © DUPpHV 2 SDU GHV PXUHWV GH SLHU
SULQFLSDOHPHQW IUDJPHQWpHY SDU XQ HQVHPEOH GH V
SODQWDWLRQV FRPPH GHV ROLYLHUV RX HQFRUH TXHOTXF
pSDUJQMANMDLFLBDUIRLY PrPH OD PRVDwWTXH SDUFHOODLUH G
HVW SRXUYXH GH UDQJpHV GYROLYLHUV QRXV GRQQH OfL
ERFDJH

6L OHV WHUUHYV DPpQDJpHV FXOWLYpHV HW LUULJXpH
GHV F{QHV GH GpMHFWLRQ TXL FRQVWLWXHQW LFL OTRVVD
OHV VEORIGVYV VpIXQBE WHWWH GpJUDGDWLRQ GHV WHUURLI
SD\VDJHV PDLV DXVVL GHV DPpQDJHPHQWY DWWLUH pJl
GHPDQGH GYrWUH VRXOLJQpH (OOH DSSDUDVW DX IXU HW
JRQH DSLFDOH GX F{QH OD SKRWRBQDSKIARLQOHU &H J
GIRFFXSDWLRQ HVW pYLGHPPHQMHGY \WDDQUWINUMHWPpEM COPIDH
] FH YLHX[ SULQFLSH GH SULRULWp GRQW MRXLW OfDPRQW
SKpQRPgQH HVW EHDXFRXS SOXV REVHUYDEOH VXU OH F
GLVWLQJXHU GHX[ j WURLV JUDQGHYVY PDVVHV SDU OHXU DVSE¢

(Q FH TXL FRQFHUQH OYKDELWDW LO HVW HQWDVVp H
,UIXLVW VXU OHV GHUQLqQUHV SHQWHY GH OD PRQWDJQH
RQ@ID YX SOXV KDXW F HVW j GLUH HQ PRQWDJQH MXVWH
ILIXUH Q2 LOOXVWUH HW FRQILUPH DYHF XQH FHUWDLQ
VWUXFWXUHO HQWUH OHV OLHX[ KDELWpV HW OHV VHFWHXI



UHPLgQUH SDUWLH $SSURFKH GHYV

)LIXUH B3URILO j WUDYHUV OH F{QH GH 6LGL ,UJXLWGBGWXIBDW UDG@WROM OFR
DX[ WHUUHY DJULFROHV

$XGHOj] PrPH GX WHUURLU LUULJXp XQ SHX SOXV ORI
DJULFROH IDLW SODFH j XQH RFF X5\B WX RBBQ RB&XWVFRQ YSHO X(\Q D X
OHV SDUWLHV OHV SOXV GLVWDOHV GH FHV pGLILFHV DO
GILUULJDWLRQ ELHQ FRQQXH GDQV OH VXG RXHVW PDUR
SPUHQQH VH GpJUDGH DLQVL HW FqGH VD SODFH j FH TX
SURSUHPHOQOWRXHO LUULJDWIPR RRPPH UXTH QGLTKHv@H QRP
WHFKQLTXH FRQVLVWH j UpFXSpUHU GH IDoRQ DOpDWRLUH
EUXWDORXHGHFYRQWDJQDUGY SRXU LQRQGHU OHV WHUUHYV
ERUGXUHV LPPpGLDWHYV

/D VLPSOH REVHUYDWLRQ DpULHQQH FGRVWH WRHWUR X@Q
PEFKHOOH JpRJUDSKLTXH SOXV SHWLW HD wERYQM HO 16 5 MRAPHEQE
HVW pJDOHPHQW GpFRXSp HQ GH QRPEUHXVHV UXSWXUHV
PRLQV IRXUQLHV TXH OHV SUpFpGHQWHYV PDLV TXL RQW
VXSHUILFLH GHV VXUIDFHV EXOWLYDEOHV /D ILJXUH Qf |
FHV GLVWLQFWLRQV DX SLHG GH OD PRQWDJQBRONGU Of
VPpJIXLMB SDUW HW GIDXWUH DLQVL TXH GDQV VD SDUWLH L
GH FXOBDME&HDOHY FL VRQW RUJDQLVpPHY HQ XQ FKDSHOHW C
XQV GHV DXWUHV SDU GHV HVSDFHV VDQV DXEXQH PLVH HQ
OH YRLU VXU OD ILJIXUH OHV UXSWXUHV GH SHQWH RQW p
WUDMHFWRLUH GHV QRPEUHXVHV UDYLQHV TXL HQWDLOOH
SOXV FRXUWHV UDYLQHV RQW pWp ED,DWpRQ V8 W F HW D E pQ



UHPLgQUH SDUWLH $SSURFKH GHYV

YUDLVHPEODEOHPHQW GDQV OH EXW GH SURILWHU GHYV
UXLVVHDX[ GHVFHQGXV GH OD PRQWDJQH 7RXWHV FHV ]R
FRPPBH VHFWHXU FDUWRJUDSKLp GDQV OD ILJXUH FL GHV
UXLVVHDX[ j UDYLQHPHQW SOXV RX PRLQV SURIRQG HW GR
WUDYDLOOGBMXY RQW FRQVWUXLW HW GHVVLQp GH SHWLW
FHUWDLQHPHQW OD TXDQWLWp GH UXLVVHDX[ TXL VHPEOH
SD\vDQV OD PLVH HQ YDOHXU GH FHV SHQWHYV

&RPPH QRXV SRXYRQV OH FRQVWDWHU VXU OH FOLFKp
IRUPH GH SHWLWHYV IHUPHYV DJULFROHV GTXQH VXSHUILFLH
WHPSV OHYV KHFWDUHYV GX PRLQV SRXU OfpFKDQWLOO
DOLIQHPHQAWH YDRYJWUHY SRXU OHV SOXV ORQJV j KQH WDL

P SRXU OHV SOXKFRWHWY GHVY WDOXV QfHVWPMDIPPDLYV WL
HQ JpQpUDO 4XDQW j OD ODUJHXU GHV SLgFHV GH WHUU
TXYfHOOH HVW YDULDEOH HW GpSHQG GH OD FRXUEXUH TXH

/I TKDELWDW TXDQW j OXL VILO DSSDUDEWH® Wpd XLRDQ F
GDQV OHV SDUWLHV GLVWDOHV OHV KDPHDX[ DSSDUDLVVH
GHV DXWUHV HW OTRQ FRQVWDWH TXH SUHVTXH FKDTXH I
PDLVRQV GLVSRVH GH MVRGURSUH WHUURLU



UHPLgQUH SDUWLH $SSURFKH GHYV

JLIXUH OLVH HQ YDOHXU DJULFROH GHV SDUWLHV GLVWDOHV GHV F{C
,UJXLVW SLpPRQW GH OT$QWL $WODYV

&OLFKp9XH YHUWLFDOH GTXQH SHWLWH IHUPH WUDGLWLRQQHOOH DX V
GH SHWLWHYV UXSWXUHV GH SHQWH SDUDOOqOHPHQW DX[ FRXUEHV GH
FL GHVVXV SDU OH UHEWD QR®RH QH X DH) WO LFFKW RE U H




UHPLgQUH SDUWLH $SSURFKH GHYV

&HWWH IRUPH GH PLVH HQINV®WGH XY SDAGS PRFPBPHQW S|
i WRXWHV OHV UpJLRQV SUR[LPDOHV GX SLpPR@WHBQWL L
$RXUJD | OTRXHVWUBHKNH@MRXEBGHVW DX VXG GI$UD]DQH 0
REVHUYDWKR®WIKHRH GLVSRVH j FH WLWUH G{XQD@BV SO X
TXH OJRQ SXLVVH UHQFRQWUHU VXRXWERRXWH O/D PLYH H
FXOWXUH GHV FKDPSV VLWXpV VXU OMXWWDIERUW VO REND
PLVH HQ SODFH GH QRPEUHX[ DUWHIDEWYV TXL UHVVHPEOHC
FHX[ PLV HQ °XYUH GH® Y OWHM/MOLY WXOH GLIIpUHQFH HQWU
SURFpGpPY HVW OD VXL YDWBHHIR @AWUBRIDHVIRE TXHOTXHYV
TXHOTXHV KHXUHV SDU DQ DORUV TXH OfLUULJDWLRQ SpU
SDUIRLVHIXJDRXDQG LOV EpQpILELHQW GH GHX[ YRLUH WU
GDQV OTDQQpH GH FXOWLYHU PrPH GX PDwV VDFKDQW TXH
HQ HDX &THVW DLQVL TXH VIH[SO L MWEH FOW BBRHRKRLH G X
FRPPH H[HPSOH LOOXVWUDW LIDR\E RALS LSTOOHV GOXR Y QV W g P H

&RPPH MHGOMPDQQRQFpP GDQV OJLQWURGXFWLRQ GH FF
QH IRQW SDV OfREMHW GIXQH FRORQLVDWLRQ DJULFROH
SDUWLHV PpGLDQHV HW GLVWDOHV &HOD VJH[SOLTXH FF
SPGRORJLTXH GHV VROV SURSUHV j FHV SDUWLHV PDLV D
SODFH GH OD PDMRULWpP GHV F{QHV GX SLpPRQW QRUG DQ
YRLUH WURLV JpQpUDWLRQV GH F{QHV TXL VH VXFFqQGHQW
SOXV DQFLHQV DX[ SOXV UpFHQWYV /HV FRXSHV pWXGLpH
HITHEWXpH GDQV OH PrPH VHFWHXU HQWUH $X\dOH eW HQ
HITHW XQH GpFURLVVDQFH JUDQXORPpPWULTXH GH OfDPRC
JURVVLHUV j FDLOORXWLY VXU OHV SDUWLHY DSLFDOHV GF
OHV SOXV DQFLHQQHV VLWXpHV j OD VRUWLH GH OD PRQW
GH SOXV HQ SOXV ILQ HQ DYDO 6HORQ OfDXWHXU OHV Gy
GH VDEOHV HW GH OLPRQV URVHV GH GLDPqQWUH LQIpUL
DFFXPXOpV SDU HQGURLWY VXU XQH GL]DLQH GH PgqWUH\
IDYRUDBMOPHHUWLOH SRXU OD PLVH HQ FXOWXUH ODOKHHX
PROLHQQH HW K\GULTXH TXL VJH[HUFH VXU OfHQVHPEOH

$ &KDULI &{QHV SOLR TXDWHUQDLUHV GX SLpPRQW QRUG GH Of$QWL
PYROXWLRQWHKFHOWH GRFWRUDW HQ JpRJUDSKLH 8QLYHUVLWp 1DQF\



UHPLgQUH SDUWLH $SSURFKH GHYV

LQIOXHQFH GpWHUPLQDQWH VXU FHV SD\WVDJHV DJUDLUHV
FHV ]JRQHV &HWWH DFWLRQ HVW DEFEFHQWXpH SDU OHV
VXUH[SORLWDWLRQ GHV UHVVRXUFHV QDWXUHOOHV HW OH
HVVHQWLHOOHPHQW OHV FKgYUHV PDLV DXVVL OHV JU
QRPDGHV TXH VXELW HQFRUH DXMRXUGYTKXL OD IRUrW GYD
FOLPDWLTXHV DFWXHOOHV OD UpJpQpUDWLRQ GH FH FRXY
FRQVPTXHQFHV LPPpGLDWHY VRQW ELHQ HQWHQGX XQH D
XQH GLPLQXWLRQ GH OD IHUWLOLWp QDWXUHOOH GHV VRO
KRUL]JRQV DJUDLUHV TXL WHQGHQW YHUV OHXU VWpULOLWp

&OLFKp9XH REOLTXH SULVH SUHVTXH j OD YHUWLFDOH GTXQ F{QH GH SL
HW $QBE$PDQH 9XH HQ GLUHFSAIRFKIGH O MXWPWEHUW & /HPPHO RFWREUE

&RPPH QRXV OJDYRQV GpMj QRWp SOXV KDXW OD SOXSDUW GHV F{QH\
SDV IDYRUDEOHV j OD SUDWLTXH GH OfDJULEXOWXUH PrPH HQ © VHF 2
D TXH OD SDUWLH DYDO PRLQV SHQWXH HW FRQVWLWXpH YRDQNHRE OD
HW pTXLSpH GH QRPEUHXVHV OHYpHV GH WHUUHV HW RX GH SLHUUHV
SDUWLH DSLFDOH WUQV GpFOLYH HW FDUDFWpULVpH SDU GHV GpS{wW
GpYHORSSHU XQH DFWLYLWp DJULFROH KRUPLV XQH IRUPDWL®Q VXEVS
HVW YUDL TXH OHV ]JRQHV GLVWDOHV VRQW DPpQDJpHV PDLV LO ID.
FXOWLYpHV GH PDQLQUH LUUpPJXOLQUH - OD GLIIpUHQFH GHV SUpFp
QIDXWRULVHQW DLQVL TXH GHV FXOWXUHVY DOpDWRLUHV j WUqV IDLE
SHQWHY VHSWHQWULRQDOHY GH OT$QWL $WODYV




UHPLgQUH SDUWLH $SSURFKH GHYV

% /HV UXSWXUHV GH SHQWH GDQNWGE YV WHUURSE CAX G\
YDOOpH GY$UIKHQH

8Q DXWUH W\SH GH UXSWXUHV GH SHQWH DXTXHO QRX
KDXW OH GHUQLHU TXH OYfRQ GpFULUD LFL HVW FHOXL
GDQV OHV WHUUHV FXOWLYpHYV HDWMG@BBERHXMHVOIDU G M3 UR
OHDw&GHRARHBUIKHQH FRQVWLWXH XQ GHV H[HPSOHV (
WHFRQRLTXHPHQW GH FHWWH IRUPH GYfLUULJDWLRQ TXH QF
JDXFKH RBHH®RXVYV ,0 H[LVWH XQ DXWUH WHUURLU TXL SF
PFKDQWLOORQ UHSUpVHQWDWLI LO V{DJLW GH FHOXL GH O
FRPPXQH GY(O )DwG 2 VLWXpH VXU OD PrPH ULYH O0ODLV OH
OfREMHW GfXQ WUDY DL UGH QW F KQHRUFKH ROERW YSHOXW OV V
WHUURWBIMV XpV VXU OHV ERUGXRXN&URR pl@®IHD M\HWH G W/ IOHIO O H
IDWEIH 7DJDQW QY,VVDIHQ HW GH 7RXJKPHUW

$YDQW GH FRPPHQFHU j GRQQHU XQH GHVADWEWLRQ C
FRQYLHQW GH GH[SFLWVTHKHWWDQV TXHO FRQWH[WH QRXV D)
FHWWH IRUPH GYLUULJDWLRQ (Q GYDXWUGW HFHQRMMIHT
SUREOpPPDWLTXH GHV UXSWXUHV GH SHQWH " 6 XUWRXW TXI
FKRLVLH HXpBDRDXTD FDOPH WRSRJUDSKLTXH FRQWUDLUHPHI
MXVTXJLFL 3RXU UpSRQGUH j FHWWH TXHVWLRQ QRXV SR>
VI\VWqPBIWGFH QYHVW SDV OH UpVHDX GYILUULJDWLRQ Q
GYDSSURYLVLRQQHPHQW TXL QRXV LQWpPpUHVVHQW LFL PrP
SOXV RX PRLQV GpWDLOOpH &H VRQW GHV SUDWLTXHV TX
OfRQ D GpFULW SUpPpFpGHPPHQW GDQV OD WULEX GHV $wWw
LQWpPpUHVVDQW SDU FRQWUH QRXV D SDUX OfpWXGH GH O
SDUFHOODLUH LUULJXp SDU FHWWH WHFKQLTXH

&RPPH WRXW DX ORQJ GH FHWWH pWXGH LO PH SDUL
DYHF GIDXWUHV UpJLRQV GX PRQGH R FHWWH SUDWLTXH
SDU Oj VL HOOH D GRQQp OLHX DX[ PrPHV GLVSRVLWLIV (¢

0 %RXMQLNKYROXWLRQ GHV SD\WDJHV LUULJXpV GDQV OH 6RXVV R
PRWRSRPSH GHV WHUURLUV IDwG DX[ JUDQGV SpULPgWUHV LUULJIXpV
7TDURXGHODQM GH GRFWRUDW HQ JpRJUDSKLHE 8QLYHUVLWp 1DQF\



UHPLgQUH SDUWLH $SSURFKH GHYV

YHUV OH QRUG HVW VXU OHV ULYHV QRUG GX EDVVLQ Pp
DSSDUHQWpPYV SHXYHQW rWUH UHQFRQWUpPV GDQV OHV WHU
(VW PRLQV GH PP GH SUpFLSLWDWLRQV /D WHFKQLTXF
MRXUV HVW FRQQXH BRTWHRKEMVQRP.GEBRIRGUBH SURFpGp

WUDGLWLRQQHO HVSDJQRO VD WKDFKEQDMRPFPWLTPKH] jQ8
PRELOLVDWYR@®HONVDWLRQ GHV QDSSHV SOXYLDOHV HW Gl
DX[ YLROHQWHVY SOXLHV VSRUDGLTXHV FDUDFWpPULVWLTX
ERTXHWMHXYHQW rWUH XWLOLVpHV j OD IRLV j GHV ILQV DJL
GHV FKDPSV GLVSRVp\E DQFNEMURY \OH/ W H U PRDH V SIDX\D\RLO|

GIDXWUHV ILQV QRQ DJULFROHYV HVVHQWLHOOHPH
OYDSSURYLVLRQQHPHQW SDU OfLQWHUPpPGLDLUH GHV FLWH

/HV SD\VDQV GH OD SODLQH GX +RGQD $0OJpULH RULHC
SURFKHDREUDWLTXp HHOMWIMHNGD SODLQH GH 6RXVV (OOH HV
OH PRMHQIRLFL OD GpILQLWLRQ GRQQpH SDUGMH®RRLV DX
UpVHUYH OH TXDOLILFDWLI GH GMHOI DX[ WHUUHV TXL |
LUUpIJXOLgqUH« FH VRQW GHV ]JRQHV GILQRQGDWLRQ GYTRX
TXYHQ FDV GH FUXH WHUUHV VXU OHVTXHOOHV RQ GpWR>
GHV FWXHV

'"HVFULSWLRQ GHV pOpPHQWYV GX V\VWgPH IDwG

D /H SDUFHI@WLUH

eWDQW GRQQp TXYLO WUDYHUVH GHV FRQJORPpUDWYV
LPSHUPpD RXH\G UOKHQH HVW OH VHXO DIIOXHQW DQWL DW
UHMRLREGHWBERBOYY &HUWHVY LO QH IRQFWLRQQH TXH GH ID¢
QYHVW SDV UDUH TXYLO SDVVH HQ TXHOTXHV KHXUHV GT
GpELW HW SDUIRLV PrPH j XQ GpELW WUQV pOHYp HW FH
IDLW | FDHWDRKQW RUJDQLVpP OHXUV HVSDFHV DJUDLUHV SRX
SOXYLDOHV HW GH QH ODLVVHU SHUGUH DXFXQH JRXWWH G

&RPPXQLFDWLRQ RUDOH GT1%$ $XPKREWUWRLU DXMWILRQLTXH SURVES
DpULHQQHYV O0OpODQJHV GH OD &DVD GH 9HOIi]J]TXH] 9ROXPH S

'"HVSRLYV RS FLW



UHPLgQUH SDUWLH $SSURFKH GHYV

&RPPH OHV WHUUHV QH VRQW SDV SDUIDLWHPHQW SOLI
VHQVLEOH j OD PRLQGUH SHQWH GH SHWLWHV UXSWXUH
WLPDOYDQMHPDOLRQW pWp DPpQDJpHV VXU OfXQRIXIRE OYD)
$UJKHQH OH SOXV VRXYHQW PrPH VXU OHV GHX[ ULYHV FR
OHV SRUWLRQV FKRLVLHV WRRD CARRON K i WDHBYEHIANG H W H U |
RX GH SLHUUHV GH TXHOTXHV FHQWLPqWUHVY /HV SDUFHO(
OHV XQHV GHV DXWUHV GTXQH ODUJHXU GH | P SUpPVHC
SUqV KRUL]JRQWDOH $LQVL OfHDX VIpFRXOH OHQWHPHQV
ERQQH SDUWLH ODLV SRXU pYLWHU TXH OD WHUUH QH VT
FRQVPTXHQW XQH IRUWH pURVLRQ GHV VROV OH QLYHDX C
LQFOLQDLVRQF®H |

(Q FH TXL FRQFHUQH OD SK\WLRQRPLH HW OD FRPSR
SD\VDQV VYfHIIRUFHQW GH OHV FRQVWUXLUH DYHF WRXW FF
FRQVWUXLWY DYHF GH OD WHUUH GHV JROHEB/W GDRBNVV(
TXHOTXHV HQGURLWY DYHF GHV MXMXELHUV VDXYDJHV
SUHVTXMNU
WRXV OHY WDOXV
HW RXYUYDJHYV
K\GUDXOUYTXHV

&OLFKp
7D O KWW G
5LYH JDXFK|H
GHRXHG
$UJKHQH

&OLFKp O
=L\DGL RFWREUH

&RPPH OflRQ
SHXW OH
FRQVWDWHY VXU FH
FOLFKpP SRXU OD
FRQVWU X F WHR-Q—c+H-¢
WDOXV OHV
IHOODKQW PRELOLVp WRXV OHV PDWpULDX[ (Q IDLW RQ UHPDUTXH XQ
TXH OfRQ VH VHUW GH WRXW FH TXH OTRQ WURXYH VXU SODFH 3DU H[
GH SLHUUHV UD®PODMBHEI MXMXELHU HW PrPH GHVY EUDQFKHYV GYDPDQGLH
3DU UDSSRUW DX[ HI[HPSOHV SUpFpGHQWY RQ HVW ORLQ LFL GH OD VR
j OfpGLILFDWLRQ GHV WDOXV GHV UXSWXUHV GH SHQWH GRQW LO D pW
VLWXDWLRQ YLHQW SUREDEOHPHQW GX IDLW TXH OHV DPpQDJHPHQW
LQKRVSLWDOLHUYV TXL VRLHQW F HVW j GLUH j SUR[LPLWp GTXQH ULYLCc




UHPLgQUH SDUWLH $SSURFKH GHYV

/IRUVTXH OHV SDUFHOOHYV VH WURXYRXXMBWLOR B WHFH Q!
SHQWH ODWpUDOH HVW LPSRUWDQWH DORUV OHVHWDOXV \
LOV VRQW SOXV ODUJHV TXH OHV WDOXV IRUPDQW OHV OLP
ODUJHXU GH FHV ERXUFEMQHMPV YYRRLQW GH

&OLFKp7DOXV ODWpUDO GBHMWEHY SDIPHOHEHSHIGIKHQBLFIKOp =L\DGL
REWREUH

&RPPH OH PRQWUH FHWWH SKRWRJUDSKLH OD FRPSRVLWLRQ GHV WDO
GLIlTpUHQWH SDU UDSSRUW DX[ WDOXV LQWUD SDUFHOODLUHV J/H W
GIHQYLWRQ LO HVW LQFOLQp YHUV OD SDUFHOOH FXOWLYpH HW DUPpP
EORFV /YREMHFWLI SUHPLHU GH FHV SD\VDQV QfHVW SDV GIDGRXFLU
SOXV ORQIJWHPSV SRVVLEOH

&HV WDOXV TXL HQWRXUHQW OHV EKDPSV SDUIRLV VXU
DSSDUHQFH GH FDVLHUV HQ FUHX[ DSWHV j UHWHQLU O
SHUPHWWUH j OJHDX GH V{pFRXOHU YHUV OHV SDUFHOOF
pJDOLVHU SDU Oj DX PD[LPXP OHV FKDQFHV GH WRXV OF
TXHVWLRQ VRQW pTXLSpV GIXQH EUQFKH\V®XYHDGBRQVTXL L
OH V\VWgPRITEHHPSDJQRO (Q SOXV GH FH U{OH TXTHVW FH
HDX[ FH GLVSRVLWLI HVW pJDOHPHQW LQGLVSHQVDEOH SC
GIHDX SURYRTXHUDLW GH WRXWH pYLGHQFH OfpFURXOHP



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp%UQFKH GpYHUVRLU SUDWLTXpH j OTH[WUpPPLRXYHGUIRH@BOXV -
&OLFKp 0 =L\DGL RFWREUH

$ILQ TXH FKDOIGGPILVVH SURILWHU GHV HDX[ GH FUXH GH SHWLWHV RX
QLYHDX GH FKDTXH WDOXV 8QH IRLVY OHV SDUFHOOHV VXSpULHXUHV \
DYDO VRQW LPPpGLDWHPHQW VHUYLHV 'DQV FHUWDLQV HQGURLWYVY X
ERXFKpV SDU GX MXMXELHU VDXYDJH &H GHUQLHU D YUDLVHPEODEOHF
SDVVHU TXH OfHDX HW QRQ SDV OfHVVHQWLHO GHV OLPRQV HW Vp
DXJPHQWHU HW JDUDQWLUWD IHUWLOLWp GHV SDUFHOOH

&HWWH PrPH SKRWRJUDSKLH RQ FRPSUHQG IDFLOHPHQW TXH FHWWH
XQH JUDQGH LPSRUWDQFH GDQV OD PLVH HQ YDOHXU DJULFROH GH O]
HITHW XQ ERQ H[HPSOH GH OfHIIHW GH WHOV DPpQDJHPHQWY OrPH OH)
RFFXSpV SDU OD FpUpDOLFXOWXUH

4XDQBXHWH GLYLVH SDUIRLY HQ GHX[ EUDV HQVHUUDAQ
GHUQLqUH ELHQ TXY{HOOH VRLW VRXYHQW DIIHFWpH SDU
RXHG HVW DXVVL PLVH HQ YDOHXU VHORDWBXPTXKH ®WLQF
SODWH IRUPH SUpVHQWH GDQV VRQ HQVHPEOH XQH OpJ«
OTpFRXOHPHQW HQWUH HW OHV SDUFHOOHV VRQW VR
FP GH KDXWHXU 'HV WDOXV GRQW OYREMHFWLI SUHPLH
SLpJHU XQ PD[LPXP GYfHDX SRXU OHVWSEKOWKRHYW/ HAXLOGPQL
OHV SDUWLHV ODWpUDOHV GH FHV VvVOHV DOOXYLDOHV D
FRQILQWHWWH K\SRWKqgVH



UHPLgQUH SDUWLH $SSURFKH GHYV

&HV EDQFV DOOXYLDX[ VRQW GTXQH JUDQGH IHUWLOL
SD\VDQV UHQFRQWUpPV ORUV GH REH GP HWWHIRMH & HXJ TEOt D\
DQ PDwV HW RUJH /D SUHP MyRHH DX X/ BIQDL SISHH G XI® W X U H
HEHUEqUH LOV OD ODERWREQW DRXRRQD UpFROWHU DX PF
HW OD VHFRQGW BB BHOIW X UHHWWUBQYHPHQFpH DX PRLV G
SRXU OD UpFROWHU DX PRLV GH MXLQ $)HO®PHEW BGHOBHY (
TXH OHV UpFWOWHHOW®®W PHLOOHXUHV TXH RAWDRMHX]WH O
1pDQPRLQV GHV PHQDFHV SgqQVHQW VXU OD IHUWLOLWp GH
HITHW VRXPLVHV HQ WHPSV GH IRUWHV FUXHV DX[ ULVTXH
VXUWRXW VXU OHXUV SDUWLHV ODWpPUDOHV HQFRPEUpHYV
HW GH JDORMHGHXHHEY SOXV WUDQVSRUWHU YRLU OHV YX

&OLFKpIOH DOOXYLDOH GRQW OHV FKDPSV FXOWLYDPXHGERQWHRH SRVp\
&OLFKp 0 =L\DGL RFWREUH

IRXHGUIJKHQH GDQV VRQ FRXUV LQIpULHXU SUpVHQWH XQ OLW FRI
HQVHUUDQW GHV EDQFV GH JUDYLHUV FRQVROLGpV &HV GHUQLHUV E
OfRXH®WUH P HW P GH KDXWHXU OHXU VWDELOLWp QH VHPE(
FXOWXUHV TXL VRQW FXOWLYpHV SHXYHQW rWUH FRQVLGpUpHV FRPPH
FUXH HOOH SHXW WRXW HPSRUWHU &RPPH OH PHW WUqV ELHQ OD SKI
OLWRGH® FRQVWLWXHQW OfDUPDWXUH GHVY WDOXV ERUGDQW OD SODW



UHPLgQUH SDUWLH $SSURFKH GHYV

&RPPH RQ YLHQW GH OH YRLU SUHVTXH WRRX¥MW H¥MVN FR
EDQFV DOOXYLDX[ 3DUIRLV GDQV MHUAMBL QP PHQ Q PRV W VS I
QpJOLJp 'HV SHWLWV PXUHWV GH SLHUUHV SHUSBHQGLFX
OfDMR®HUV OTDYDO LOV VRQW FRQVWUXLWVY GRXMH®HWYV
ODOKHXUHXVHPHQW WDQW GH SHLQHV QIDERXWELMHQW T
H@ HQGX VL XQH FUXH QD SDV WRXW HPSRUWp

&OLFKp8Q UpVHDRIGHPHQW GH SLHUUHV HW GH WHUUH PRWXH3 SODFF
$UIJKH@BLFKp 0 =L\DGL RFWREUH

E/HGLVSRVLWLI DVVRFLp

/D GHVFULSWLRQ GH OD IDM®P HVISDDEWOS®MDY UFHRPSOqV
PYRTXHU OHV QRPEUHX[ DPpQDJHPHQWY TXL SHUPHWWHDQ)
DXVVL OD FRQGXLWH GHV HDX[ GH FUXH MXVTXTDX[ JRQHV
FRQVLVWHQW FRPPH HQ PRQWDJQH HORXQHRERDIHND X WO
GDQV OH OLW PrARHNGHR QYRXMXpH SDU OHV PDWPpPULDX[ OH\
GX IRQG GPpWULWLTXH OXL PrPH 2Q HQ WURXYH DXVVL FRQ



UHPLgQUH SDUWLH $SSURFKH GHYV

HQ HQFRUH SDU GHV ERXWV GH SODVWLTXH UpFXSpUpV GL
RXJIRXIHRQW FRQVWUXLWY SHUSHQGLFXODLUHPHQW DX F
DYHF FHOXL FL XQ DQJOH WUqV RXYHUW ,0V VH SUpVHQWHF
GLIXH QH VIpWHQG SDV VXIRRXHEBOAUN XQLORHPHQW GH D K Q F
GH FHOXL FL GH IQHRNINKQKYBIOVMHXOHPHQW TX{IXQH SDU\
FRXOHUDLW GDQV OH OLW &HV EDUUDJHV SUpFDLUHV QH L
VRXYHQW UXLQpY HPSRUWpPV RX HQVHYHOLVY VRXV GHV PI
URXOpV PVSPRUWBHVY SOXV IRUWHYV FUXHV 8QH IRLV FHV RXY
GH UHVWDXUDWLRQ VRQW DXVVLW{W HQWUHSULV SDUIRL

OfbQQpPH

/IH GLVSFEOW@HLVIDUUrWH SDV O XQH |RLILW UDIG\DXR BINGA
YHUV OHV FKDPSV DPpQDJpV GH SDUW ''DW VG f B XWWWUHH VEIX RFQR
RSpUDWLRQ DXVVL GpOLFDWH TXH OD SUHPLqUH LQWH!I
WHFKQLTXHV TXH OTRQEAWGEOLVWDEADYY GHWYH WRXW XQ FK
VpJXLIRX GH ULJROHV GYLUULJDWLRQ FUHXVpHV j OD KRXH

- SDUWIRKIGRXH GpWDFKH GRIXADMBHW FRQGXLW YHU\
FKDPS FXOWLYp GRQW LO D pWp TXHVWLRQ SOXV KDXW Ol
/ID ODUJHXU HW OGHJGpENR@GW DqgV YDULDEOHV HW GpSDV!
FHX[ DVVRFLpV DX[ UXSWXUHV GH SHQWH YXHV SUpFpGHF
VpIXLORW XQH ODUJHXU TXL GpSDVVH SDUIRLY P HW RQW
4XHOTXHV XQHV pROHE® IBHRX WX PWAGLpHYV SROW XAORX BRW WIS
GH GL[ YLQJW HW PrPH WUHQWH NLORPQWUHV

3RXU DWWpQXHU OD YLWHVVH GX I0OX[ GTHBXIXKDQG H
SULQFLSDOH HW OLPLWHU D IOQ¥HXMD B FFDOH R QXPpH KWWAX T X Hi X
SDUFHOOHYV PDLW DXV OWHXBrel OfTpURVLRQ GHV GLJXH'
TXHOTXHV FHQWLPqQWUHYVY GH KDXW PpQDJpHV YUDLVHPEO!

6L QRV SD\VDQV GLVWLQJXHQW HQWUH OBIWVBMWLQHYXpDIXEOHEGY VXU
GpFRXOHQW OHV SD\VDQV HVSDJQROV GpVLIJQHQW OBRDXHEEDH GX G
GpULYH VHORQ - 9IERGIDED OHHQXWt GEHH ERKHAKWMH BOHY WU JBRITEHH U D
FRPSUHQG OD GLJXH OH GpEXW GX FDQDOD- HWM ®irPB OHQ WD QDDQY¥ X H P
/TLUULJDWLRQ SDU QDSSHV SOXYLDOHV GPGNWEHUDR®HHVHBH YU
*pPRIJUDSKLTXH GHV 3D\V ORE@LWHBUUDQpPHQV

0 %WRXMQLNRS FLWS



UHPLgQUH SDUWLH $SSURFKH GHYV

SUDWLTXpHV VXU OHV SUHPLHUV PgWUHV GX FROOHFWHXL
SRUWLRQ GH VD VHFWLRQ GH © WrWH PRUWH 2 &HOD QH
FDOFDLUHYV GUHVVpHV j OD YHUWLFDOH VXU OHV SHQWHYV C

Qf

J)LIXUH /H GLVSRVLWLI GH

SUpOQYHPHQW HW GH FRQGXL
OfHDBW@URTXLYV UpDOLVp |

SDUWLU GH OYREVHUYDWLRC
VpIJXIMLWXpH VXU OD ULYH GLU
GHRXHGUJIJKHQH

/IDXWUH WUDLW
RULJLQDO HW VXUWRXW
TXL FDUDFWpUXVYE WD
IDWAWXpH VXU OD ULYH
GH RXHG $UJKHQH
FRQFHUQH VRQ WU D
&RPPH OfRQ SHXW ¢
FRQVWDWHU VXU OH
DpULHQ VXLYDQW FOLF

VXU OD SRUWLRQ Pp!
GH VRQ WUDFp VXU XQ
SOXV GH M p J 0D
HQ TXHVWLRQ DGRSWH
SDUFRXUV FRPSOH[H HW

VLQXHX[ &HV QRPEUHXVHV VLQXRVLWpV DOORQJIJHQW SHXYV
FRXUV PDLV HOOHV SHUPHWWHQWG H Q QU IQUF KOH p BERIXIQJHHR.
HDX[ FDSWpHV SRXU DLQVL IDFLOLWHU OHV SUpOQYHPHQ
FKDPSVY pWDEOLVY GH SDUW HW GIDXWUH

&H GpWDLO FRQVWUXFWLI DXTXHO YLHQQHQW VIDMR:
WHFKQLTXHV TXH QRXV DYRQV GpFULWV VXIILW j GRQQHU
GH OYLQJpQLRVLWp HW OfHIILFDFLWp GH OYK\GUDXOLTXH
&HYV DVSHFWV WHFKWIRPBWYWPHOQWRID VRPPH GH WUDYDX][ F
KRPPHHW HQ WHPSVY TXH UHSUpVHQWHQW OD TXrWH HW OD
OH VXG RXHVW GX ODURF



UHPLgQUH SDUWLH

$SSURFKH GHYV

&OLFKPp6LQXRVLWpP pWUDGRIML B JB@KXH GH OD ULYRXGGRUWHQGIH IDIH

SULVH HQ GLUHFWL

RQ GX QRUG

HVW&OLFKpP $ +X[PERHUW

REWREUH

/HV W UDF pwp JIHDVR W

GIKDELWXGH UHFWL
RQ SHXW
VLQXRVLWp

rwWuH 1U0QSSp
UHPDUITXDEOH HW

PDLV LFL
SbuU OD

DLIQHV

VSHFWDEXODLUH UpYpOpH SDU OD YXH
DpULHQQH GHJIXKHW WBwWG
8QH VLQXRVLWp GRQW SHUVRQQH QH

SHXW GYIDLOOHXUV
ELHQ LFL GYXQH DF
GH OD SDUW GHV FR

QLHU TXYLO VIDJLW
VLRQ YRORQWDLUH
DVWUXFWHXUV TXL

FKHUFKDLHQW OD PIDVWULVH GH OD
YLWHVVH GH OfYpFRXOHPHQW GHV

IOX[ 6DQV TXRL OHV GpYLDWLRQV
YHUV OHYV FROOHFWHXUYV
VHFRQGDLUHYV TXH] OTRQ SHXW
GpFHOHU DYHF XQH JUDQGH

QHWWHWpPp GH SDUW
VpJXLD SULQFLSDOH

VEFKpPDWLVp GDQV OD

HW GIDXWUH GH OD

HW TXH OYRQ D

VHPEOH W LO XQ U{OH GH UpJXODWHXU

ILIXUH FL GHVVRXV DXUDLHQW pWpPIGBLIILFLOH



UHPLgQUH SDUWLH $SSURFKH GHYV

(Q UQJOH JpQpViIKH DEOMHER QW FUHXVpHVY GLUHFWHPHQV
QDWXUHO GX OLW HW VRQW FRQVWUXLWHY DYHF GHV PDWp
RXHGSUJKHQH MYDL UHOHYpPp/ pONLEPRQBGWUXHWHY HQ PDW
PRGHUQHV FLPHQW FRPPH HQ WpPRLJQH OD SKRWRJUDSKI

(Q GplLQLWLYH LO HVW LPSRUWDQEW GH VLJQDOHU D
SDUFRXUVDWERHELDW MXVWH DYDQW TXfHOOH QH SDUYLHQQF
XQH PXOWLWXGH GH SURFpGpV HW GH UqJOHV VSpFLILTXH\
VRFLDOH RULJLQDOH ELHQ FRQQXH GHV SD\V VLWXpV DX \
MPDKIRXY YHUURQV SOXV ORLQ GDQV XQH DXWUH SDUWL
IRQFWLRQQHPHQW GH FHV SUDWLTXHYV DJUDLUHV OHV PRC
SDUWDJH HW GH GLVWULEXWLRQ GH FHV HDX[ GH FUXH
SUpVHQWHU HW GH GpFULUH OYDVSHFW WHFKQLTXH TXL SH

&OLFKp([HPSOH GYDPpOLRUDWORB®R @B\E R X AWHRIXLOHWGEGLYH JDXFKH
GHRXYHGUIKHQH &OLFKp 0 =L\DGL RFWREUH

&HV GHWXYPXLD VpWIWEDLHYV GDQXHBY XKW HGNRQW HQ SDUWLH FRQVWU
PR\HQ GH PDWpULDX[ PRGHUQHYV O0ODLVY FRPPH RQ SHXW OH FRQVWDWH!
WrWHV@BXLD XL HVW FRQVWUXLWH HQY UFDPHIODREODEQWPUHQWHGW OLPLWH
OD YLROHQFH GH OfHDX TXL DUULYH HW VXUWRXYWXQD BHVWUXFWLRQ U




UHPLgQUH SDUWLH $SSURFKH GHYV

/ITH[DPHQ GHV GHX[ SKRWRJUDSKLHY DpULHQQHV HW RI
PrPH WHUURLU SKRWRJUDSKLp DX VRO SHUPHW XQH PHLO
IDWGOOHV SHUPHWWHQW XQH YLVLRQ GTHQVHPEOH GX VV\
PDQLgUH WUqV FODLUH WRXV OHV GLVSRVLRAIVYRXXH QR
VpIJXBDLQFLSDOH OHV WDOXYV

&OLFKp/HV pOpPHQWYV FRQVWLWXWSEHRXBSUWKHNQRLIXH YHBROIOARK@RRUG
$ +XPEHUW REWREUH

/D SKRWR REOLTXH FL GHVVXV GRQQH XQH ERMWMG KGRHVEM FHO DX DWW
SDV GH GLVWLQJXHU OHV DOLJQHPHQWY GH SLHUUHV HW RX GH WHUUH
HQ UHYDQFKH GH PHWWUH HQ pYLGH®mME UHBYRHYWHH G XD By S RH/R MQ W\
GPWRXUQHPHQW HW GH FRQGXLWH GHV HDX[ GH FUXH J/JLPDJH SF
SUPRFFXSDWLRQ SHDQOEMOROH GHVWRXUV GJHDX OD UHFKHIDAKG! HW OD
2Q SHXW \ YRLU SDUIDLWHPHQW UHSU pRNQIVRXHPWQIEVL B V LVEYL f X K PRHQ
PR\HQ GH ERXUUHOHWYV GYDOOXYLRQ UDVVHPEOpPV VXU SODFH 2Q SH>
SHLQH OH WUDFp OMHVUXGDIMUISQWERQIJHQW OHV pOpPHQWYV SUpFpGH(
GPULYDWLRQV TXH OfRQ SHXW UHSpUHU" VSXOW FHI[\W A/$IO SIK W R M S B UK H
GURLWH VHPEOH rWUH OD SOXV SXLVVDQWH pWDQW GRQQp SUHPLQqL
GHVVLQH VRQ WUDFp HW HQ VHFRQG OLHX pWDQW GRQQp OD VXSHUILF
(OOH DOLPHQWH XQ WHUURLU VLWXp j XQH GRX]RIXGIHEIG K HNQLHD RP I WW W
QRQ YLVLEGSVpVRQW FOLFKp

(QILQ OD FRXOHXU VRPEUH HW EUXQI @&H \& HVRNOQIQIHM SIXY HIO@BIVV'Y 1H
GIrWUH ODERXUpHYV SRXU \ VHPHU FHUWDLQHPHQW GH OTRUJH



UHPLgQUH SDUWLH $SSURFKH GHYV

&OLFKp $XWUH SRLQW GH YXH REOLTXH GX WHUURLU SUpFpGHQW PRQ!
SDUFHOOBROWXH SULVH HQ GLUHFWORBKGH DIRXPEWMUW DYULO

*UKFH j FHWWH YXH OpJQUHPHQW YHUWLFDOH QRXV SRXYRQV REVHU"
pOpPHQWY FDUDFWpULVMMWXHVF&R SSD\V DIB VWUXFWXUH HW OfRUJDQL
VXMHW GH FH GHUQLHU GH SDNWWRHDWVGHER X WL WV XGX OOHW E®) FO'f DO O X
FRPSRVHQW RQW pWp GHVVLQpPV HW GLVSRVpV © HQ DUUrWH GH SRL\
UpJXOLHUV WUDYHUVpPV LFL HW Oj SDU GHV EUqFKHV SHUPHWWDQW OD
OYDXWUH &RPPH QRXV OJDYRQV LQGLTXp SOXV KDXW OD SpUHQQLWp
GHV DPpQDJHPHQWYV QYHVW SDV JDUDQWLH SXLVTXJLOV VRQW VRXYHc¢
JURVVLHUV GWX&HUPKPQRPGQH VHPEOH DIIHFWHU OD SDUWLH ODWpUDC
GH OD SKRWRJUDSKLH

(Q FH TXL FRQFHUQH OJRFFXSDWLRQ®KWBD\GDQY RO
GpYHORSSp XQH FpUpDOLFXOWXUH FRPSRVpH GYJRUJH EOy
OpJXPHV WHOV TXH OD FRXUJHWWH HW OD FLWURXLOOH F
QRIXHG $UJKHQH 6XU OHYD WM\ HD\V USLHFW OWW XUV VH VRQW
FXOWXUHV FpUpDOLQUHV 3RXU rWUH SUpFLV FHV WHUUHYV
UHVVRXUFH SULQFLSDOH GH FHV SD\VDQV

4XDQW j OYDUERULFXOWXUH PLV j SDUW TXHOTXHV DI
QRWH OYDEVHQFH GH WRXWH DUERULF XWX H HY ReXXV AORYLLQR\Q ¥



UHPLgQUH SDUWLH $SSURFKH GHYV

SDUFRXUXV $YHF OD PpFDQLVDWLRQ HW OD PRWRULVDWL
JRQHV GH SLpPRQW FHUWDLQV PrPH GH FHV DUJDQLHUV VR
OHWOODKRWXY UHYLHQGURQV VXU FHW DVSHFW SOXV ORLQ (

(QILQ HQ GHKRUV GH OD VWUXFWXUH SDUFHOODLUH O
SDU UDSSRUW IDXMCOMRKVYUHHMPDUTXRQV TXH FRQWUDLUHPH(
SUpFpGHQWYVY Re OHV SD\VDQV VH VRQW LQVWDOOpPV | SL
OfpFKDQWLOIDRVG W ICHQ HH O OBRQW LPSODQWp OHXUV GHF
IDORQ LVROpH j OfpFDWED GHV SRNUWHRQ VWUXFWXUHOOH +
TXH QRXV OYDYRQV GpFULWH SOXV KDXW HQWUH OHV
FRPSOQWHPHQW GLVSDUX /HV FRQWUDLQWHY PDMHXUHYV -
HQWHQGX OLpHV DX[ FUXHV SDWIRRHSBUBBWOMWURSKLTXHV G

&RQFOXVLRQ GX FKDSLWUH

'fDSUQqQV FHWWH GHVFULSWLRQ OHV UXSWXUHV GH SHC
DXVVL XQ GHV WUDLWV HVVHQWLHOV GHV SD\VDJHV GH
DWODVLTXH &RPPH QRXV DYRQV SX OH FRQVWDWHU OD
DJUDLUHV VRQW WUQV VLPSOHV DXWUHPHQW GLW PRLQV I
OHV GHX[ SUHPLHUV FKDSLWUHV 'DQV ELHQ GHV EDV LOV
PqWUH

&HV SD\WDJHV RQ OfD YX SUHQQHQW SOXVLHXUV DVS
VRLIQpPY HW SUHQQHQW @ PHGOX UWp GRLUNVPTKM OEOFpQplLFL]
HDX[ GH VRXUFH LVVXHV GHV RREGWXE&HGPERGAFKHQW VXL
SLpPRQW 'DQV FH FDV OHV F{QHV VRQW SUHVTXH HQWLql
GH 6LGL ,UJXLVW

'‘DQV GI{DXWUHV VHFWHXUV GHV F{QHV GH SLpPRQW Gl
DXFXQH VRXUFH SpUHQQH QH SHUPHW GYDOLPHQWHU GH
SUDWLTXHU XQH YpULWDEOH LUULIJDWLRQ XQH DXWUH SU
VA\VWgPHEGR QW OH SDUFHOODLUHKYMW MDXOYW LVWXER XESH WD O X
GH OD YDOOpH GY$UIJKHQH HVW ELHQ UHSUpVHQWDWLYH j F



UHPLgQUH SDUWLH $SSURFKH GHYV

&RQFOXVLRQ GH OD SDUWLH

/JHV DPpQDJHPHQWY GH SHQWH pWDEOLV j GHV ILQV D.
SDV OD VSpFLILFLWp GHV JRQHV PRQWDJQHXVHV 'H OD SO
LOQWPULHXUHV HW DEUXSWHV GH OD PRQWDJQH DQWL DWOTD
VRQ SLpPRQW QRUG OHV DPpQDJHPHQWY GH SHQWH RQW
FUpDWLRQ GHV VROV FXOWLYDEOHYV

- SDUwWLU GH FHWWH SUHPLgUH SDUWLH TXL UHVWH Gl
UXSWXUHV GH SHQWH UHQFRQWUpHY GDQV OHV WHUUHV F
DSSDUDLVVHQW FRPPH XQH UpDOLWpPp GRPLQpH SDU XQH H|]
WA\SLTXHV HW RULJLQDX[ GHV SD\VDJHV PpGLWHUUDQpPH
FRQVWUXLWHY DYHF XQH YUDLH DURWWQGHW IRH PH\H WHW
UXGIOPMDLUHY FROBGNWVBHNURXYHQW GH QRPEUHG®H W\SHV
UXSWXUHV GH SHQWH

&HV UXSWXUHV GH SHQWH VL YDULpPHV VRLHQW HOOH
GH WUDLWYV RRPON QBAHIERHNG V T D /RXWHHYWD X[ IRUPHV GX \
OHTXHO HOOHV UHSROV/GIHW VRQWX WARHGW K O B EIHUXXU WD FK D U (¢
PLOQXWLHX[ GH JpQpUDWLRQV GH SD\WDQV XQH YpULWDE
SHUPLVY SDUWRXW Re HOOH D pWp PLVH HQ °XYUH GYDGR>
DXVVL GH FUpHU XQH WH W3 GRAp MLARIXYWH QQISQXSDUW GH |
VRQW DEDQGHRW EpMX[ HQFROH YRYMWQ@YQV OH FDGUH GIXQH
© OJH[WUrPH @ Rs OD SHQWH OD VpFKHUHVVH PDLV DXV\
VRQW OHV ORWYV TXRWLGLHQV GH FHV PRQWDJQDUGYV
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"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD
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 QWURGXFWLRQ

&RPPH QRXV OfDYRQV UHPDUTXp GDQV OD SUHPLqU}
SD\VDQV GH Of$QWL $WODV RQW IRXUQL XQ WUDYDLO FRQ'
GHV WHUURLUV DSWHV j UHFHYRLU GHV EXOWXUHV 'HV WH
YX XQ FHUWDLQ QRPEUH GJREMHWY WHFKQLTXHV HW GYC
FRPSRVpPW@GKLD H FDQDX[ VHFRQGDLUHV HW GH ULJROH
GpULYDWLRQ GH EDVVLQV HW HQILQ GH PXUHWV GH VRX
7RXWH FHWWH LQIUDVWUXFWXUH K\GUDXOLTXH \ FRPSUL
SHUPHW JXqUH GH GRXWHU TXH O1fXQH®H\DARWQL\QLFVE D X QV R
PDVWULVH GH OfJpFRXOHPHQW GHV HDX[ VXU GHV YHUVDQW
DXVEIEVVXUHU OJLUULIJDWLRQ GHV FXOWXUHV 6DQV FHWWH
DVVXUpHV 2Q SHXW GLUH PrPH TXH OD TXDVL WRWDOLW,
WHUUDVVHY D OLHX GTXQH IDoRQ RX GIXQH DXWUH JUKEH
HVVDLHURQV j WUDYHUV GHV H[HPSOHV SUpFLV GH GpPRQ

,O QH IDXW SDV RXEOLHU UDSSHORQV OH TXH OfRQ
SD\WDQQHV pYROXDQW VRXV XQ FOLPDW GH WHQGDQFH VH
SGVHQW XQ HQVHPEOH GILQFHUWLWXGHY OH PLGLWHX HVW
SOXLHV SHROEBRQGDQWHY LUUpPJXOLQUHV GIXQH DQQpH |
UpSDUWQNVOGDQQpH RXNVGORWW ®HVSOXV VRXYHQW j VHF
GH VPFKHUHVVH SHXYHQW rWUH SDUIRLV WUQV ORQJXHV &
VHPEOH W LO TXL D FRQGXLW FHV WULEXV VPGHQWDLUHV |
FHGBXLV OHV WHPSV OHV SOXV DQFLHQV

&HV WHUURLUV XQH IRLVY PLV HQ SODFH LO HVW QpFH
OTHDX TXH OHXU RIITUHQW RXHI\G RMR XHUFFHRIUHWO RX SE8XLHV OF



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

SURYHQDQFHV GLYHUVHV TX{HOOHV VRLHQW SpUHQQHYV
FRQGLWLRQ LQGLVSHQVDEOH j FHWWH DJULFXOWXUH GH PF

ODLV OHV SULQFLSHV GH PRELOLVDWLRQ GH OfHDX S
OLPLWHQW SDV j FHV VHXOV DUWHIDFWY HW GLVSRVLWLIV
SUHPLqUH SDUWLH /YHDX GRLW rWUH WUDQVSRUWpPH VDQ
SRXU UHSUHQGUH XQH H[SUHVVLRVWEH X)F V$OLFDR BIW H YR @
IDLW OH SOXV GpOLFDW FJHVW TXH OJHDX GRLW rWUH Up
SRVVLEOH HQWUH WRXV OHV D\DQWV GURLW /j DXVVL OH
GILQJPQLRVLWp DILQ GH JpUHU DX PLHX[ OD GLVWULEXWLF
LQWpPUrwY GH WRXV OHV SURSULpWDLUHYV

$X FRXUV GH OD SDUWLH SUpFpGHQWH QRXV DYRQV
HVVHQWLHOOHY GH SD\VDJHV DPpQDJpV GIXQH SBUW OH\
GDQW BDV GHV YHUVDQWYVY SUgV GHV VRXUFHV GIDXWUH ¢
YDOOpPHV OHV WHUURLUV@GRH XRW KRB ¥ HOQH ODOHYSDUWL
QRXV IDXGUD pWDEOLU DXVVL XQH GLVWLQFWLRQ HQWUH C
LUULJDWLRQ UpJXOLqQUH HW DUWLIEGFLHODID WX R BWR BEHDS S
OTDXWUMH LXQHIDWLRQ QDWXUHOOH LUUpPJXOLqVGIXXFIRSULF
PRLQV ULFKH

1REOH SRXU OD SMHFPH. qIXHILO VIDJLW GHV FRXWXPHYV
GHV JpQpUDWLRQV SDUFH TXH OfYLUULJDWLRQ HVW UpJL
VRFLDOH TNPHDWWM G6RQVHLO WUDGLWLERDVWIOF IGHKXW H) ISR B B O
VHFRQ&MUFH TXYLO QY\ D SDV SURSUHPHQW GLW GH FRXW
(Q GXWUHV WHUPHV OHV HDX[ GH VXUIDFH QH VYDFKgWH!
/IHXU UpSDUWLWLRQ REpLW j XQ RUGUH GH VXFFHVVLRQ W
FXOWLYpHY GRLYHQW rWUH DUURVpHV ,0 VIDJLW j SHLQH ¢
FDUDFWqUH pSLVRGLTXH WUqV YDULDEOH TXL QH SHUPH)
UpSDUWLWLRQ FRQWLQXH SDU URWDWLRQ GDQV OH WHPSYV

$YDQW GTHQWUHSUHQGUH XQH DQDO\WVH GH WRXV OHYV
°XYUH SDUHOEBBKRYWFHUQDQW OD PRELOLVDWLRQ HW OD J

) $ODFDUDIJRS FLW S



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

UXSWXUHV GH SHQWH GHV WHUUHV FXOWLYpHV GX 6XG 2X
YRLU HQ SUHPLHU OLHX TXHOTXHV QRWLRQV j QRV \HX]
MXULGLTXHV TXL UpJLVVHQW OD SURSULpWpPp GHV HDX]|

$ /fYHDX HW OHXQHRARYELQDLVRQ FRPSOH[H GH UgqJOHV

'DQV OHV UqJOHPHQWY MXULGLTXHV TXL JpUDLHQW HYV
TXHVWLRQ GH OfHDX DX ODURF PDLV DXVVL GDQV OHV GL
GLVWLQIXNBRWWMHY GH ORLV 'f{XQH SDUW OHV UQJOHPHQW\
UHOLJLRQ PXVXOPDQH FH TXH DHRQVB S OO OM prUG DRI Bhb.
'f{DXWUH SDUW OHV UQJOHV HW OHV SUDWLTXHWGRXWXP
KRXUWHUPH TXH OJRQ SHXW WUDGXLUH SDU © OfXVDJH 2

'H SULPH DERUG QRXV WHQRQV j VLIQDOHU TXH SRXU
LFL GH SUpVHQWHU XQ SDQRUDPD FRPSOHW HW GpWDLOODP
MXULGLTXHV GHV HDX] 3OXVLHXUV KLVWRULHQV HW
RFFLGHQWDX[ VH VRQW GpMj DWWDTXpV ] FHWWH TXHVWL
IRXV QRXV FRQWHQWHURQV GRQF LFL GTXQ EUHI UDSSHO C

/I fYHDX VHORQ OH GURLW PXVXOPDQ

'DQV OH GURLW PXVXOPDQ WRXWHV OHV SUHVFULSWL
TXL FRQFHUQHQW OH GRPDLQH GH OfHDX RQW pWp GpGXL
BXQQIXDGLWE&DUROHYVY GX SURSKqQWH HQ VH EDVDQW VXU
UHOLJLHXVH TXL D Y'X O¢F MR XHWD XXH,OHV VDYDQWYV PpGLp
VRXV OH GHRKVRE€O DOXIQMKVFLHQFH W\SLTXHPHQW LVOD
WUDGXFWHXUV HW OHV VSpFLD®OLYMHVIRRGWMPMWUWD'G XGW
PXVXOPDQ 2

'X SRLQW GH YXH MXULGLTXH RRBRXGDHRXWQHHSDXL GHH W HHBHFR QQ X HW VX1
GIXQH UpJLRQ &H SHXW rWUH XQH KDELWXGH RUDOH JHVWXHOOH R>
SUpFLVH WRXW FH TXL UHOgYH GH OD FRXWXPH j FRQGLWLRQ TXH |
IRQGDPHQWDX[ GH OD ORMKBPXVBCGPDQH RX ©

$ .KDOOKI/HV IRQGHPHQWY GX GURLW PXVXORUDGXOPN2EWREDPDDO BH T
'DEEDN $ *RGLQ HW 0O /DELGL 6DL4DOBPPULWHWGLWLRQ



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

/ID QRWLRQ GH SURSULpWp GDQV OH GURLW PXVXOPD
SUpURIJDWLYHV XODODWXEIHAXMVOBIGURLW G TXVHXF&FK MDWFKRYV
] GLUH OH GURLW GTHQ UHFXHLOOLU OHV IUXLWV RX SOXV
MRXLVVDQFH HVW DERVWYHO & HYIDpONVX ®LF H

/HV PRGDOLWpPY GH OD SURSULpWp GHV HDX[ VHORQ C
VRQW WUQV YDULpHV (Q HIIHW FHWWH TXHVWLRQ GH SR\
VHUYLWXGHV HW OHV OLPLWHY TXJHOOH SRXYDLW HQJHQG
j GH PXOWLSOHYV UpIOH[LRQV VHORQ OHV TXDW)UWH HJWHV
FHWWH GLYHUVLWpP HW SRXU GHV UDLVRQV j OD IRLV KL
PYRTXHURQV LFL VXUWRXW OHV RSLQLRQV GX ULWH PDOpN
DSSOLTXpH DX ODURF

Xx /[H GURLW GH SURSULpWp

/I fpFROH PDOpNLWH FRQVLGqUH OfYHDX TXL SUHQG QD
FRPPH SURSULpWp SULYDWLYH GH FH IRQG 2QW DXVVL FH
SXLWV RX FHOOH UHQIHUPpH GDQV XQ UpVHUYRLU TXHOFF
FLWHUQH XQ EDVVLQ RX GDQV XQH PDUH HW OfHDX GH S
WHUUDLQ SULYp

&HWWH OpJLWLPLWpP GH SURSULpW pKD @ WEXCHERS NGV E L
FRPPH FHOXL Re MORKWWSGR®UL@®WDLUH j PHLO0OH&KWWANWHR LW
OpJLWLPLWp GH GURLW HVW pJDOHPHQWZBRYHLMRPHVB/BIY
PDOpNLWHY PDURFDLQV $0 6LGMORKM/D&LWXL KR XIACR SOV
WHUUDLQ GTXQ LQGLYLGX HVW VD SURSULpWp ,0 SHXW Of
YHXW /H SURSULpWDLUH GH OfHDX SULYDWLYH SHXW DLQ
JXLVH LO SHXW OD YHQGUH HQ WRWDOLWpP RX VHXOHPHQ
GRQQpH ORXpH SUrWpH FRPPH HOOH SHXW rWUH PrPH UHI}

/HV TXDWUH ULWHV VRQW OH PDOLNLWH OH KDQDILWH OH KDQEDOL

/IDSDQQH -RLQYLOHOKWPJIJLPH GHV HDX[ HQ GURLW PXVXSHHPDX®! ULWH
DOJpULHQQH WXQLVLHQQH HW PDURFDLQH GHSOpJLVODWLRQ HW GH MXI

&LWp SDODGDQL /fHDX GDQV OH PRQGH PXVWR®RDI BHGGRFWARUDW G+
8QLYHUVLWp /\RQ ,, YROXPHV S



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

ODLVY FRPPH QRXV OfDYRQV VLIQDOp SOXV KDXW OD Q
HW QfHVW SDV WRXW j IDLW DEVROXH (Q UpDOLWp OfH[H
SbU FHUWDLQHVY UHVWULFWLRQV FDU WRXW H[FgqV SHXW
&RPPH OH UDSSRUWHFRVWID GAODWMHWBGLFWLRQ GIDEXV GH
IRQGHPHQW GDQV OH KDGLWK FRQVLGpUp FRPPH SLOLHU C
ZD Ok GLUkU 1XO GRPPDJH2 SURILWDEOH RX QRQ

GHEDVDQW6EXRQWEDMHY PDOpNLWHY PHWWHQW j OD FKDUJH G
OfREOLJDWLRQ GH GRQQHU OJH[FpPGHQW GH VRQ HDX j VRC
RX WDUL ODLV LO IDXW GYDERUG TXH OfHDX VRLW HQ H[F)
OHV FXOWXUHV GX YRLVLQ HW HQILQ LO IDXW TXH OH YRL
SXLWYV

X /[H GURLW GTXVDJH

TRXMRXUV VHORQ OHV UqJOHV PXVXOPDQHYV FHUWL
FRPPHUFH FDU HOOHV VRQW GIXWLOLWp JpQpUDOH HW F
WURXYH WRXWHV OHV HDX[ TXH 'LHX D PLVHV DX MRXU WtF
FRPPH OHV ULYLgQUHV OHV ODFV HWF &HOOHV FL VRQW GEF
SHXYHQW IDLUH OfREMHW GYfXQ GURLW GH SURSULpWp SU
GIHQ IDLUH XVDJH SRXU LUULJXHU VD SURSULpWp HW Gfp’
OTRQ SXLVVH OYHPSrFKHU 7RXV OHV LQGLYLGXV VRQW VX
VIHVW H[SULPp DLQVL VXU FHV HDX[ GDQV VRQ LQWURGXF\
©vVXU FHV HDX[ HQ HIIHW WRXW OH PRQGH D OHV GURLW
FKDID RX GURLW GTXVHU OYfHDX DYHF OHV OgYUHV SRXU X
DEUHXYHU OHV WURXSHDX]| GURLW GH FKLUE RX GURLW
WHUUHYV

&RPPH QRXV OTDYRQV UHOHYp SRXU OH GURLW GH SUR:
DXVVL FRQGLWLRQQp SDU GHV UHVWULFWLRQV

f /THV SHUVRQQHVY XWLOLVDQW FHWWH FDWpJRULH GYHD
SDU GLHX QH GRLYHQW OXL IDLUH VXELU DXFXQ SUpMXGLF

7 0ODGDQL RS FISW
/ OLOOLRWQWURGXFWLRQGURKMXOGIEDBXY 6LUH\ S



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

f /IMXVDJH GH OYHDX QRQ SULYDWLYH HVW GYDERUG DF
UDSSURFKp GX SRLQW GTRULJLQH GH OYHDX F HVW j GLU
VXLYDQW OH FRXUV GH OfHDX 'fRe OD UqJOH GH SULRUL
UHYHUURQV SOXV HQ GpwDLO SDU OD VXLWH ODLV FHWWH
VD ULJXHXU ORUVTXY{HOOH ULVTXH GH SRUWHU SUpMXGLFH
SURILW GH IRQGV LQIpULHXUV

/I fTHDX VHORQ OH GURLMWREKBXRKX® 1l K\UDA H

/| OLOOLR®W y3@HL@NHVW SDV VHXOHPHQW OD ORL PXVXC(
FRXWXPH TXL GDQV FHUWDLQHY FLUFRQVWDQFHV UHFRQC
HW G{XVDJH VXU FHUWDLQHYVY HDX[ ,0 HQ HVW DLQVL XQ S
/I fTHDX HVW SDU FRQVpTXHQW OYREMHW GTXQH BSSURSULD

(Q HIIHW DYDQW OfDUULYpH GH OJLVODP OD UpJOH!
WRXMRXUV FRPPH QRXV OH YHUURQV FL GHVVRXV OHV
IRQGpPV VXU OD FRXWXPH SDUIRLV FRQVLJQpH SDU pFULW
GDQV GHV DFWHV DXWKHQWLTXHV TRHUDMKEDSEROOH HQ
VRQW FRQVHUY LV RXIER ®BIW OHV FKHIV HW QRWDEOHV &}
SODQFKHV HQ ERLV Re VRQW LQGLTXpHV DYHF SUpPFLVLRQ
TXHOFRQTXH SDUFHOOH ODLV GDQV OD PDMRULWp GHV FD
VLPSOHPHQW SDU OD WUDGLWLRQ VDQV DXFXQH UpGDFWL
&H FDUDFWqUH RUDO HW LQIRUPHABQ@HQG GLIILFLOH OHXU L

/IHV UgqJOHV FRXWXPLqQUHV SUpYRLHQW DXVVL GHV
GpWpULRBRKQWROHM¥YIXLDHW OHV EDVVLQV SRXU FHX[ TX
SDUWLFLSHU DX[ WUDYDX[ GTHQWUHWLHQ GTRUGUH HW G
HW RX GpWRXUHQW LOOpJDOHPHQW OHV HDX[ GpOLW TXL I
© FRXSXUHR GYTHDX

- OfYDUULYpH GH OfLVODP SOXVLHXUV LQWHUDFWLRQ
SUHVFULSWLRQV MXULGLTXHV GH OYfLVODP HW OHV WUDG
FHUWDLQHPHQW GHSXLV OD QXLW GHV WHPSV /D PLVH HC
GHV UgJOHV MXULGLTXHV D G€ SUHQGUH SOXVLHXUV IRUPH



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

GH OD FRQIURDWOMWIREQDWLRQ j OD FRIXF VXISIHW ISR LNV R
SULQFLSHV MXWIGRUXKVX&HHBDFRXW X P HV&RPFXODLUHYV G

ID FRXWXPH D OH SRLGV GY{XQH ORL HW OHV MXJF
FRQVLGpUDWLRQ ORUV GH OYfpODERUDWLRQ HW OYDSSOLFD
©OHV PDOpNLWHV UHFRPPDQGHQW TXH OH MXULVWH DSSD
VRQ MXJHPHQW YD r'WUH H[HUFp HW FHFL DILQ TXYLO VF
KDELWXGHYV GX SD\V GDQV OH EXW &6H VH FRQIRUPHU j FHO

/ID UgJOHPHQWDWLRQ TXL UpJLW OYDSSURSULDWLRQ H
Hvw IDLWH ILQDOHPHQW GH OD UHQFRQWUH GH FHV GH>
PrPH VL GDQV OD SOXSDUW GX WHPSV FH VRQW OHV WUDC(
TXH OHV SUHVFULSWLRQV FPRQUOBLTHXHNVUBRBKUGHOGD ELHQ VI

OWKPpRULTXHPHQW OfLUULJDWMRQY,pyFOOLHW SUDPD GOpB IAYXH;Q
SDWLTXH HW GDQV OH GpWDLO GHV FRQVXOWDWLRQV MXUL

- SDUWLU GHV DQQpHYV FHVY UgqJOHV FRXWXPLqQUHYV
PLVHV HQ TXHVWLRQ /fpWDW PDURFDLQ HVVD\D GYLQWHI
SURMHWY YLVDQW j OD IRLY OD PRGHUQLVDWLRQ GHV WHF
GHV V\WVWgPHV GYLUULJDWLRQ FRXWXPLHUV DX VHLQ G
GILUULIJDWLRQ HVVHQWLHOOHPHQW HQ PRQWDJQH Re FF
GpYHORSSpV HW FRQVHUYpV &HWWH SURSRVLWLRQ SDL
SUDWLTXHV GYLUULIJDWLRQ FRXWXPLqQUHV VRQW DUFKD:
FRPSpWLWLYHV

ODLV OHV H[SpPULHQFHV PHQpHV GDQV GHV SpULPgW
GpPRQWUp HQFRUH XQH IRLVY TXH OD FRPSOH[LWp GHV
GHYDLW rWUH SULVH HQ FRQVLGpUDWLRQ ORUV GH OfpOD
3bUPL OHV UHFRPPDQGDWLRQV H[SULPpHV SDU OHV UH
HVVHQWLHOOHPHQW OHV DIJHQWYV GH OMVGNHQH QWURIPVE WRHC
HW OD FRQVHUYDWLRQ GHV PRGDOLWpPV FRXWKP UHJIUHW GH

7 0ODGDQL RS FLSV

9 /DJDUGQqUH&DPSDJQHV HW SHYOGRUXY®EY,3DULY eGLWLRQV ODLVRQ
HW /DURVH S



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

3 ODWKLHX $ %HQDOL RIQW 2P BXWWIPRW SDUWLU GIXQH pW
GpJkWV HW OHV WHQVLRQV VRFLDOHV TXH SHXW FDXVHU O
GDQV OHV PRGHV WUDGLWLRQQHOV GH R}SBUWMNNGRQVGHIN
QRUG GH OD UpJLRQ GX 5LI j SUR[LPLWXHHLVY YR O OHY QI
UpKDELOLWDWLRQ GH VHV RXYUDJHV K\GUD XOH S X pVHSDNH O
XQH VHXOH HQWLWp K\GUDXOLTXM HADGPSEWQ G DQFEHDIPR QW |
XQH VRXUFH SULQFLSDOH XQLTXH GYDSSURYLVLRQQHPHC
GURLW GH PDQLGUH 20T XEMWMEEBHQRXYHOOH OHFWXUH SRXI
GURLWY GJ{HDX GH OD SDUW GHV SRXYRLUV SXEOLFV HV
LQDFFHSWDEOH GH OD SDUW GHV DQFLHQV SURSULpWDLUH
GpEXW XQ FRQIOLW HQWUH OHV SURSULpPWDLUHV C
SULRULWpP GHV HDX[ HW FHX[ GH OfDYDO TXL QYHQ GLVS
UpJOHPHQWDWLRQ GH OfHDX LPSRVpH SDU OfeWDW D GR
FHUWDLQ GURLW VXU OfHDX GYLUULJDWLRQ $SUQqV XQ O
JURXSHV ULYDX[ XQH VROXWLRQ GH FRPSURPLV GIXUJHQF
OfpJLGH GHV DXWRULWpV ORFDOHV HW GRQW OD FRQFC
UHFRQQDLVVDQFH GHV GURLWY GJHDX WUDGLWLRQQHOV

+LHU FRPPH DXMRQUFOHVXLFRXWXPHY DQFHVWUDOHYV
OfRUJDQLVDWLRQ GH OfHDX GYLUULJDWLRQ QYRQW MDPDL
DYHF IRUFH HW FRQWLQXHQW j UpJLU SDUIDLWHPHQW PDO
UHIOQWHQW OHV PRGDOLWpPYV GYDSSURSULDWLRQ GH SDU
SRXU OYDJULFXOWXUH

3 ODWKLHX $ %HQDOL HW 2\QP¥FEUXRW LQVWLWXWLRQQHOOHV HW
GURLWYVY GJHDX GDQV XQ V\VWgPH GTLUULBBWXRQ LAUD GIRQLGABIQHO DX
Q7 /HV QRXYHOOHV SROLWLTXHV GH OfHDX (Q8RH¥ & D EDLLUIHF WILDRID [t
OHXEODW SS

3 ODWKLHX $ %HQDOL HWDDW$XEEW RW

'fDSUqV 3 ODWKLHX $ %HQDOLDHW 2F$WEULRW



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

% /TDJULFXOWXUH HQXWHUWBVKEVTXH DQFHVWUDOH I|
PDVWULVH GH OTHDX

7HUURLUV GH WHUUEBEDWHEY VG IWBQBMHWULIDWLRQ UpJXC
© QREOH

3RXU OH ERQ IRQFWLRQQHPHQW GTEQHGHWDEID XMW W
FHUWHV XQ ERQ IRQFWLRQQHPHQW GH WRXV OHV FRPSDL
GpFULWV SUpFpGHPPHQW \ FRPSULV OHV PXUHWV GH VRX
pJDOHPHQW XQH SDUIDLWH HQWHQWH HW XQH VROLGH RUJ
8QH RUJDQLVDWLRQ HW XQH HQWHQWH TXL QH VRQW SDV
TXDQG LO VIDJLW GH SDUWDJHU FH ELHQ SUpPFLHX[ TXfHV\
OHV LUULJDWLRQV GDQV OD SpQLQVXOH LEpULTXH HW OfF
OfeJ\SWH SWREOQPH GH OJLUULJDWLRQ H[LJH QRQ VHXC
EDUUDJHV GHV GLJXHV PDLV DXVVL GHV UqJOHPHQWV >
SUREOQPH pFRQRPLTXH HW OpJLVODWLI TXL D XQH LPSRUW
QRV LQJPpQLHXUV RQW pWp VR X Y&ITHW VP FSLROMUFDDBRA P @BV pV
GHSXLV GHV JpQpUDWLRQV YRLUH GHV VLqFOHV GHV UqgJOH
SHXW GLUH TXH WRXV OHV XVDJHUV GRLY HIQWY LUHSNEDHNE MRHQL
OTHDX pFULW 6 % @QMIESFRRXQODOSXLVVDQWH RWBGIDQINDYWLR
GHYLHQW SOXV UDUH OHV H[LJHQFHV VH SUpFLVHQW HW
SOXV UHVWULFWLYH SOXV FRQWUDLJQDQWH FDU HOOH SX
HW OD FRXWXHAM UgqJOHV LPSRVpHV SRUWHQW XQH WHOOH
TXTHOOHV RQW pWp UHVSHFWpHY PrPH SHQGDQW OHV SpUL

'DQV OD SOXEIDHE BHVHWILIDUWRXW Re LO H[LVWH X
FRQWLQWPDERXU SDUYHQLU j XQH SDUIDLWH HQWHQWH HQ\
OWDRXDDMWURXDOQRXE®Y DUDEH TXH OJRQ WUDGXLW SDU
IUDQoDLV /H SUIQRNESR QM VOMH j OLYUHU j WRXU GH U{OH

%UXQKHV/TLUULIJDWLRQ VHV FRQGLWLRQV JpRJUDSKLTXHV VHV PI
OD 3pQLQVXOH LEpULTXH HW GCDMXGBYS$GH.TERIGRSIKRIHGKXPDLQH WKqgV
3DULV & 1DXG S

6 %HQVLGRXQ&RQWU{OH GH OJHDX HW FRPPXQRRWIpNUNJGHLO f\D WL
GH 6FLHQFH pFRQRPLTXH)PSSOXTES P PHIQSY



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

SDUWLH GH OTHDX GYXQH VRXUFH j XQ LUULJDQW RX XQ JL
GRQQp GRQW OD ORQJXHXU SHXW YDULHU GYXQ HQGURLW
VPIXLEDXQH DXWUH - OF1QRXEWKDIUHG OB ILEFLH GIXQH S
GIHDX DSBHOBHBOWWUDP XL SHXW rWUH H[SULPpH HQ XQH M
QXLW XQH GHPL MRXUQpH HQ TXHOTXHV KHXUHV HW SDU
VHXOHPHQW 6HORQ OHWLFBRRXWHQHW rWHNM pJDOHPHQW H[!
YROXPH RX HQ IUDFWLRQ GH EDVVLQ VHORQ OD TXDQWLW
%UHI XQH PXOWLWXGH GH FDV SDUWLFXOLHUV H[LVWHQW
OH FDGUH OLPLWp GH FHWWH pWXGH XQ UpSHUWRLUH DVV

(Q FH TXL FRQFHUQH OfXWLOLVDWLRQ GH OfHDX V;
DPpQDJpV GDQV OD WULEX GHM GWEWFBWXDEHQMWHWHX[ VI
GYLUULJDWLRQ XQH LUULJDWLRQ TXH OTRQ SHXBMORBDOLIL
WDUGB 7DQDOW HW XQH LUULJDWLRQ XQ SHX SOXV FRPSOI
GHOMRXEBJYHVW OH FDV GH 7DUJD Qf7RXFKND 'DQV OfXQ
REWHQXV SDU FHV GHX[ SURFpGpVY VRQW OHV PrPHV FRPPFH
GH OD SUHPLqQUH SDUWLH LOV RQW SHUPLV OHV FXOWXU
YDULpPHYV

D 8QH LUULJDWLRQ © WRSRJBOIS & LWE&M FDALODOWO H

/D VRXDWENKVVD\Q QRXV OfJDYRQV GLWEMDLOOHYW QWY
VRXUFH OD SOXV LPSRUWDQWH GH WRXWH OD FRPPXQH G
UpVHUYH SHUPDQHQWH SXLVTXJHOOH QH VIDVVQFKH MDPI
SOXV VHFV *UKFH j OTDERQGDQFH GH VRQ GpELW oLW
UDSLGH GH OTHDXJGIDIPDLOHMXVVL VXU OHV WHUUDVVHV H
LERXGUDQMHHQ T\ VRQW SDV WURPSpV HW OHXUV FRPSpWH(
PDQLIHVWpPHYV GH PXOWLSOHYV IDORQV SRXU OJH[SORLWHU
OHV GHX[ ULEOWEGMBHSDUWDJHQW R XGFEHL WTEHWDEOHP H(
HIITHW FRPPH QRUX&/HEHDYMR@W OD SDUWLH GHVFULSWLYH | T
PGWUHV HQ DYDO GH OD VRXUFH DSUQV OD VHFWLRQ GH © !
SDUWDJH HQ YROXPH HQWUHD @H\SULPFLSDOHYV j OTDLGFH

/H PrPH PRWGOMYNVUBOW DXVVL HQ EHUEqQUH © OH UHSDV @



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

DFWXHOOHPHQW UHEKWL HQ FLPHQW TXL VHUW GH SDUWLYV
HVW GLYLVp HQ GHX[ SDUWYV pJDBONGUXIGHR UGHIX[SRIQGH/Q W

$sUqVvV FH SUHPLHU SDUWDJH HQ YROXPH OH V\VWQqgPH (
OHV WHUUDVVHVY HVW OH SOXV VLPSOH TXH OYRQ SXLVVH
6RXDE FDU LO QYf\ D SDV j SURSUHPHQW WDRXBHWOWDGH W
GLVWULEXWLRQ GH OYfHDX REpLW LFL j XQ V\VWgPH TXL UH
SUpFLVpPHQW GH © VXFFHVVLRQ WRSRJUDSKLTXH 2 GHV
FKDPS GH OfDPRQW YHUV OYDYDO VDQV DXFXQH UHODWLRC

/ID GXUpH GH UpWHQWLRQ GH OfYHDX GDQV FKDTXH W
LUULIJDQW FRUUHVSRQG j OD GXUpH QpFHVVDLUH SRXU T
WHUUDVVH HQYLURQ OH QLYHDX GH OD FKHYLOOHPGY{fXQ K
(W FfHVW ELHQ SRXU FHWWH UDLVRQ QRXV VHPEOH W LO
FRQVWUXLWY OHXUV WHUUDVVHYVY j OfKRUL]JRQWDOH SDUFI
HDXpRHVVLWDLW HW H[LJHDLW XQH FHUWDLQH SODWLWXGH

&HWWH UgJOH GH EDVH SUH @& Q/QRI3 CRAUL SLUPHF LG/ @ M QDD
IDLW UplIpUHQFH j XQ DUELWUDJH GRQQp SDU OH 3URSKgW
GDQV XQ FKDSLWUH FRQVDFUp DX VWDWXW JpQpUDO GHV H
RXYUDMWBWXWY JRXYHUQBRHRDURBKGWH DSSHOp j UpJOH
FRQFHUQDQW OD YDOOpH GH OHK]JRXU HQ $UDELH DYDLW |
HQ DPRQW DYDLHQW OH GURLW GfLUULJXHU OHXU¥ WHUUH"
OD TXDQWLWp GJYHDX PD[LPDOH TXH FKDFXQ pWDLW DXWRU
OHV FKDPSV OH QLYHDX QH GHYDLW SDV GpSDVVHU OD FKt

/H WHPSV TXH GXUH OfDUURVDJH GYXQH WHUUDVVH
SURSRUWLRQQpP j OD VXUIDFH GH OD WHUUDVVH FKDTXH
TXDQWLWpP GIHBXWORPTDIHWOOHPHQW GIDXWDQW SOXV PLQL
WHUUBVWHSHWLWH HW ELHQ HQWHQGX SOXV LPSRUWDQWH#
GXUpH GYDUURVDJH YDULH DXVVL DYHF OH W\SH GH EXOWX
YLHQW GYrWUH WUDYDLOOpP %UHI DXWDQW GH YDULDEOH\

$ %D]]DQD HW - 'H OHXOHPPBHYWWIWD OfDXEHUJBSQHRKWWOBHLH GBDK
HVSDFHV LUULJXpV GDQV OfTRFFLEHOM \PDGFOSRBQ *K L YSIDA YSH U V L



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

6L OfLUULEDWGRWIIEQW VRQ LQWpJUDOLWpP GTIXQ ERXW
GDQV GH ERQQHV FRQGLWLRQV DEVHQFH GH FRXSXUHV C
OfHDX GH OD VRXUFH DX ERXW GTXQ ODSV GH WHPSV TXL
MRXUV 'H WRXWH IDoRQ PYD GLW OH PrPH SD\VDQ OH QR>
OD GHUQLgQUH WHUUDVVH GYDYDO D UHoX VRQ G€

'DQV FH SURFpGp BTNLQUBILWRWORQSDYV FRPSWH GHV JURX
PrPH YLOODJHRLYV /fLUULJDWLRQ VH IDLW FROOHFWLYHPH
OTDY®IXQ VHFWHXU j OTDXWUH HW j OTLQWpPULHXU GH FKDT
HQ VXLYDQW WRXMRXUV OJRUGUH GH OHXU VXEFHVVLRQ V
WRXWHYV SHUWHY GYHDX /H SDVVDJH GfXQ TXDUWDHU j OF
IHUPHWXUH GHV WDRQRHDMTYGHRQW ILQL GH VXEPHUJHU O
SUPFPGHQWHY HW ELHQ HQWHQGX OJRXYHUWXUH GH FHO(
VXLWH MXVTXfj OD GHUQLQqUH WHUUD VE® KNG U®D R X YAIQW O+
FHUWDLQV FDV OD FLUFXODWLRQ GH OfHDX HQWUH GHX]
GHVVXV GH OfDXWUH SHXW VH IDLUH SDU XQH VLPSOH FKX'
Re OH GpYHUVRLU HVW UHQIRUFp SDU GHV EORFV GH SL
VXSpULH GX PXU GH VRXWQHPHQW TXH VXU VD SDUWLH L
SRXU pYLWHU OHV ULVTXHV GYpURVLRQ 6HORQ $ +XPEH
(VSDJQH VRXV OHVRAPUBBRAQV FH FDV GH ILIXUH LO HVW
TXH OHV FKDPSV VXSHUSRVpV DSSDUWLHQQHQW j XQ VH>
PFRQRPLVHU OfHDX



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

JLIXUH &RQGXLWH GH OfHDX GTLUULJDWLRQ

/D FLUFXODWLRQ GH OfHDX E30-HH GRWBBHDL W FBPRHVQRKXY OYDYRQV H[SOL
GIDPRQW HQ DYDO WHUUDVVH DSUgqV WHUUDVVH $SUqV OH EDUUDJH
OTHDX SDUFRXUW OD VHFW LR XML\ FW S DFORIU VBH \* GXTBOOH VXUSORPI
WHUUDVVHV OfHDX SpQqWhiK BBOR/QGD [SUMH BIRQM OHV YDQQHV VRQW R
GH FHOOH GYDPRQW j OD GHUQLgqUH HQ DYDO /H FDQDO GLVWULEXWH X
FKDPS RX DX SLHG GX PXUHW GH VRXWqQHPHQWWR® LRXQNQHI DIDQ B/0 D
IDLW SDVVHU DL@XLRADPHP® I®MVOUH HQ RXYUDQW SXLV HQ IHUPDQW Gt
OHYpHVY GH WHUUH 8QH IRLV TXH OTHQVHP EO I I MBHURUDG/D/HM | R QWD @V
LUULJXpHV OD YD QQh JXHHIV MXH \VGHLRQ HVW DORUV IHUPpWpHXMLD HDX |
SULQFLSDOH HW VXLW VRQ FRYUXMBNFRQD ODH S URFAKDLLQMWLRQ VH IDL)
IDORQ MXVTXYTj FH TXH OD GHUQLqQUH WHUUDVVH VLWXpH WRXWH HQ DYI

JLIXUH &RQGXLWH GH OfLUULJDWLRQ HQWUH GHX[ WHUUDVVHWVXSHUS|
OVDQJUDGRGDIQFRIMHG WDHUITDQDOW



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

'DQV OD YDOOpH GH 7DNRXFKW OD GLVWULEXWLRQ GH
SULQFLSH TXfj 7DQDOW /HV WHUUDVVHV GH FXOWXUH VR
&RPPH QRXV OfDYRQV GpMj VLIQDOp OfLUULIJDWVRDI VIHI
QT7DNRXFKW TXL VIpFRXOH DX IRQG GH OD YDOOpH $X[ G
MDPDLV GTHDX SRXU OHXU WHUURLWUPRXBHIUH DXVNY B S
VRXUFHV TXL MDLOOLVVHR®HNDNVW HAH YTHXULY G R Q/YHGIXX FR XU
UpJLPH SUHVTXH UpJXOLHU (Q WUDYHUV GH FH FRXUV GTF
XQ EDUUDJH GH GpULYDWLRQ HQ SLHUUH HW HQ EUDQFKD.
OfHDX HVW FRQGXLWH YHUV OHV WHUUDVWBDWTJBEL ORIXHU S
@NVVQN7DNRXFKW VXU VD ULYH GURLWH VXU SOXV GfXQ NL¢
VPIXBBIUPHW XQ pFRXOHPHQW SDU JUDYLWp QDWXUHOOH V
XQTXHOFRQTXH GLVSRVLWLI pOpYDWRLUH (Q HIIHW SOXV
ULYLQUH SOXV OH GpQLYHOp JDJQp SDU UDSSRUW DX IRQ
VXSHUILFLH DPpQDJHDEOH HW DUURVDEOH HVW LPSRUWD
IDLWHV VXU OH FDQDO SULQFLSDO DOLPHQWHQW GH IDoRQ
GpFRXSHEROWNWDHWHQ EDQGHY YHUWLFEDOHY ELHQ PDUTXpHV
LFL GIXQLWp SK\WLTXH GYLUULJDWLRQ

) LIXUH 6FKpPD GH GLVWULEXWLRQ GH OfHDX HQWUH OHWRXEH®WRFV GH
TDNRXFKW &RPPXQH UXUDOH GH 7DQDOW



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

'DQV FHV ULJROHV VHFRQGDLUHV OfHDX HVW HQVXLW
DOLPHQWHU FKDTXH WHUUDVVH SDU XQH VLPSOH GpULYD\
FDQDO VRLW YpULWDEOHPHQW PDWpULDOLVp FRPPH WHO |
7DQDOW 3RXU FKDTXH EORF GH WHUUDVVHV OfHDX FLUFX
EUQFKHY SUDWLVXPHMDVRELSDOH VRQW RXYHUWHY DOWHUC
ODSV GH WHPSV GRQQp TXL FRUUHVSRQG j OD VXEPHUVLR
GX EORF /RUVTXH FHOOHV FL RQW UHOX OHXU SDUW GYHD>
DPRQW SDU GHX[ RX WURLV EORFVXGHS 8¥H EWDWYFEBJED WI
FLUFXODWLRQ GH OfHDX HVW DLQVL OLEUH SRXU OfDUURYV
EORF HQ EORF G 1D PWRGQWVBIF DY ® DLAEKWIF RQGDLUH

JLIXUH '"pURXOHPHQW GH OfLUULIJDWLRQ DX VHLQ GH FKDTXH EORF GH
FRPPXQH UXUDOH GH 7DQDOW

&RPPH OH PRQWUH FH FURTXLVpGXLSWLBEESPOBW\RGQ GBIMWLQpH j FR
KRULIRQWDOHPHQW VXE KRULJRQWDOHPHQW YHUV OfDYDO DX QLYHD
TXYHOOH VRLW UHSULVH YHUWLFDOHPHQW /RUVTXH OHV FKDPSV HQ
SOXVLHXUV VHEWLRQV LOV VRQW LUULJXpV GH FH IDLW HQ XQH VH.
GHVVXV GNpRIKWIHHVRQW SDV ELHQ HQWHQGX LUULJXpHV



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

&RQWUDLUHPHQW | 7DQDOW DXFXQ SDUWLWHXU GH
DJULFXOWHXUV XWLOLVHQW SRXU OfLUULJDWLRQ GH OHXU
ODVpIJXISWLQFLSDOH 3RXU GLULJHU OH IOX[ GHV OHYpH\V
GpSODFpHV VPpDRBMAMPFLSDOH j OfDWGIR OG5 OWUKR XU
EHUEqQUH TXL HVW OfLQVWUXPHQW SULQFLSDO GH FXOWXU

(Q JpQpUDO OfYLUULIJDWLRQ GHV WHUUDVVHV D OLHX
OfDYDO GTXQ) ©YmUXWULHJ HW DX VHLQ GH FKDTXH TXDUWLH
FRPPHQoDQW WRXMRXUV SDU OD SUHPLqUH WHUUDVVH VI
WHUUDVVH VLWXpH j OTDYDO

&H PRGH GH UpSDUWLWLRQ GH OfHDX GYLUULJDWLRQ
7DQDOW HW 7DNRXFKW HVW FHUWHVY UDWLRQQHO PDLV LO
LO VXSSRVH XQH HDX UHODWLYHPHQW DERQGDQWH HW Q
VXVFHSWLEOH GfrWUH EWHGGXpHY¥WDOQBpQBJp HQ WHUUDV
SURFEpPGpP H[LJH TXH OHV WHUUDVVHV VRLHQW FRQVWUXLW
DVVXUHU XQH ERQQH pTXLWp HQWUH WRXV OHV D\DQWV GL
SODQFKHV GYLUULJDWLRQ HVW ELHQ YpULILpH FKDTXH
TXDQWLWp pJDOH j OD KDXWHXU GHV FKHYLOOHV 'DQV C
SOXVLHXUV SOPXQRKHNEREPH RQ D SX OH FRQVWDWHU GE
SUpPpFpGHQWH OH SD\VDQ GHYUD OHV QLYHOHU GH OD Pi
SODQFKH VRLW SOXV EDVVH TXH OHV DXWUHV HW TXJHOO
GIHDX j ODTXHOOH HOOH D GURLW

6L OD GLVWULEXWLRQ GH OYHDX QpFHVVLWH VRXYHQ\
DQWL DWODVLTXHV XQH VXUYHLOODQFH FRPSOLTXpH j 7DU
SUpVHQFH GHV LUULIJIDQWYV FRQFHUQpV VXU SODFH FHO
OfDUURVDJH &KDTXH LUULIJDQW VIRFFXSH GRQF OXL PrPH
VD SBYWDX ,0 H[LVWH SRXUWDQW GHV FDV GI1XQH H[WUTrP
SOXV GLYHUV V{HQWUHProHQW HW GDQV OHVTXHOV OH\
UHFRXUV j XQ UHVSRQVDEOH SRXU OD JHVWLRQ JOREDOH

'PSHQGDQW GIXQH SULVHVEJIXBM LIPAMSH VK VOGP DAHDWWEHHEqUH HVW
FRQVLGpUp LFL FRPPH OYXQLWp WHUULWRULDOH SHUWLQHQWH GDQV O



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

@PD]]DOOXUPD]]DOHQ EHUEqUH VRXPLV j OD GpVLJQDWLRGC
OHV PHPEUHWRDIKHOW TXL QH SHXW VH PDLQWHQLU TXY{D"
/PPD]]IHYW SD\p DX QRPEUH GH SURSULpWDLUHV HW QRQ C
HW DXMRXUGYIKXL VRXYHQW HQ DUJHQW 'DQV GADNWOHV V
QTIHVW SDV VHXOHPHQW QpFHVVDLUH PDLV LO GRLW HQFR
SDU XQ DGMRLQW RX XQ DLGH DLJXDGLMHRJ]DPBIRXOXWRXV (
LP]JRXUIPRLQV UpPXQpUp FHUWHV PDLV ORD]LE®SQMBLFSD O/F
HQ FDV GYDEVHQFH LPSUpYXH GH FHOKO HAED USID RUB/Q RV L
PWHQGX HW VXUWRXW ORUVTXfLO HVW GLYLVp HQ SOX
GYIDFFXP X O DBRXDAGSDUVRXYHQW UHFRXUV DX[LPBDUMDLFHY GH
FKDUJpV GH OD JHVWLRQ TXRWLGLHQQH GHV HDX[ &KDTXH
DPD]]D®LQVL HVW FH OH FDV GH OD JUDQGH VRXUFH GH OL
FHUFOH GH 7DOLRXLQH j OfHVW

JTDEVHQFHDRIH]IBPQV QRWUH FDV RQ SHXW OH MXV)
OfH[SOLFDWLRQ GT$ +XPEHUW DIILUPDQW TXH OH UHFRX!I
OD FRPSOH[LWp GHV WHUURLUV GX UpJLPH MXULGLTXH G|
PFULOWG®YLHQW DEVROXPHQW LQGLVSHQVDEOH GDQV WRXV
VRQW SDV OLpHV« OH V\VWgPH HVW DORUV HQ SHUSpWXH
YDULHQW DX JUp GHV DFKDWV HW aV X ['W R W \8 H & CDQRW DW I/ RU
FRXWXPLqQUHV RQ GLVWLQJXH GHX[ IRUPHV H[WUrPHV GH G
GIXVDJH GH OfHDX DWWDFKpH j OIP DRHH\WM jOGQ bt G R R D\M ¥
MXVTXIDX GURLW GH SURSULpWp SOXV RX PRLQV DEVROX
QpJRFLDEOH LQGPSHQGDPPHQW GPHIUREBVE OBV EEHIBUWYpE T

3RXU UHYHQLU j QRWUH FDV GDQV OH WHUURLU LUUL.,
MRXLVVDQFH GH OYHDX HVW OLpH j FHOOH GH OD WHUUH

DPO]JDOHQ EHUEQUH DSSHOp GDQ\OPRTTDHPN QWEMIRRQYVEOH GX FDC
GYLUULJDDMUR®@ XRXQ JRG DD DS SHOIHUBBOIOLEMHXW GLUH HQ IUDQoDLV
/H SHUVRQQDJH SRUWH ELHQ VRQ QRP SXLVTXH FIHVW OXL TXL FRXUW
UpSDUWLWLRQ VH SDVVH VHORQM® PR XWjU B PN QM IG QWHVX SDRK DDXH SDU!
ELHQ FH TXL OXL BRIWD@®HMWW GRPYLINP XQDQLWHPKHEGW RBUSGIBW VH PDLC
TXYDYHF VD FRQIGRQWHrWUH GRQF XQ KRPPH GH FRQILDQFH HW FRQQD\
GH FKDFXQ GHV EpQpILFLDLUHYV

$ +XPEHUW &RPPHQW PHVXUH W RQ OfHDX GfLUULJDWLRQ GDQV OH
GX ODURF PpULGERPD@WULVH GH OfHDX HQ DO $QGDORXV 3D\VDJHV
3SDWULFH &UHVVLHU pG &ROOHFWLRQ GH OD &DVD GH 9HOIi]TXH] (



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

©OfHDX FIHVW SRXU OHV WHUUDLQW \BIPD/J ISR XA GM X QK R RE
OHTXBP®WVW PDULpPpH 3§ ORQNHIUKWW FH VWDWXW IDLW TXTHQ
GIHDX VRQW LQWUDQVIpPUDEOHVY LQDOLPQDEOHV HW LQ
WUDQVDFWLRQV IRQFLqQUHV HW GIfKpULWDJHV WHUUH HW
XQ H[HPSOHHYIOBKQG WURLYV WHUUDVVHV LO GRLW FpGHU I
GIHDX QpFHVVDLUH SRXU UHFRXYULU MXVTXYj OD FKHYLO
PrPH H[HPSOH SHXW V{DSSOLTXHU DX[ DXWUHV WUDQVDF\
ORFDWLRQ RX WIMK@RLGWDFHKUqVH &HWWH VLWXDWLRQ IL
OfRUJDQLVDWLRQ GX WRXU GYHDX

E 8QH LUULJDWLRQ WQRBEDDIRQ QHOWHUURLU LUULJIXp
QT7RXFKND

&RPPH | 7DQDOW OH UpJLPH MXULGLTXH GH OJHDX HV!
DWWDFKpH j OD WHUUH HW QRQ j OD SHUVRQQH 1pDQPRLQ
SDWDJpH HQWUH OHV GLIIpUHQWHY IUDFWLRQV TXL OD FRPS

(Q FH TXL FRQFHUQH OD UpSDUWLWLRQ GHV HDX[ FRQWL
WUQqV VLPSOH TXL D FRXUV j 7TDQDOW OfJRUJDQLVDWLRQ G
QT7RXFKND HVW GLIIpUHQWH HW EHDXFRXS SOXV FRPSOH
GpELW GH VHV VRXUFHV GH OfpWHQGXH GX GRPDLQH LUL
D\DQWV GURLW FRPSRVpV GH FLQT IUDFWLRQV $wWW %DKP
HW $]RXU ,JKDODQH &HWWH FRPSOH[LWp HVW GXH pJDOHP
RQ DSSOLTXH XQH VRUWH GH FRPELQDLVRQ HQWUH GHX[ PF
OD IRLV XQH UpSDUWLWLRQ HQ YROXPH DWWULEXpH j TXHC
VHXUPIXIHDN XQH GLVWULEXWLRQ SDQRXEW® IDUDERFH G R QW
EpQpILFLHQW WRXWHV OHV IUDFWLRQV VHORQ XQH URWDW

'DQV OH FDV FRQWUDLUH RQ GLW TXH © OfHDX HVW FpOLEDWDLUH 2
DX[ IRQFLHUV LOV QH VRQW SDV OLpV j GHV SDUFHOOHV VSpFLILTXH)
SHXYHQW DORUV rWUH KpULWpPV LQGpSHQGDPPHQW GHV WHUUHV
WHPSRUDLUHPHQW SRXU DOOHU DUURVHU XQH DXWUH SDUFHOOH



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

Xx /[H SDUWDJH GX GpELW FKDTXH SURSULpWDLUH G
GX GpELW JUKFH j XQ SDUWLWHXU GH W\SH SDUWLFXOLHU
XQLWp EPHEEDWDMW PRGH QfHVW SUDWLXBXRHFKBGH D

X 3RXU OH UMPWWH. OBOMHD X GILUULIJDWLRQ HVW UpSDI
GHQRXEX GWORXDOED HVW HOOH PrPH VX®WGELUDEPQOW GiH) V8B P S\
HVW FRPSWDELOLVp &RPPH QRXV OfDWIRRUDWV\ES O HT & p LYQ X\
GRQW MRXLW XQ OLJQDJH GIXWLOLVHU WRXWH OfHDX GXU
OD GLVSHUVLRQ GHV VHVE@H® VDR IDUIGDFQE HOBH EDVH V1
FRPSOQWHPHQW j FH TXH OJRQ YLHQW GH YRLU j 7TDQDOW F
UDWLRQQHOOH SXLVTXJTHOOH HVW FRQWLQXH WRSRJUDSK
OTHDX VH IDLW SDU YDQQHV RX SULVHV VXFFHVVLYHV HW R

&RPSWH WHQX GHV SHUWHV SDU H[FqQV GYpYDSRUDWLR
GLVWULEXWLRQ DSSOLTXp j 7DUJD Qf7RXFKND HVW MXJp L
'3$ VXUWRXW TXDQG RQ VDLW pPDXHDO®WQSOKBRVW UXHWHYV H
0DOJUp FHWWH LUUDWLRQDOLWpP pYRTXpH GX V\VWgPH W
OJLQWHUYHQWLRQ GH OfeWDW SDU OfLQWHUPpPGLDLUH GH
8VDJHUV SRXU Of(DX $JUIOARGRP $R(BHW HIPE Q DKK@/H\D W LqUH
GIHDX GYLUULJDWLRQ UHVWH IRQGpP VXU OD UpJOHPHQWD
HQFRUH GH QRV MRXUV OHV GURLWYV G{HDX

&RPPH OTRQ SHXW OH FRQVWDWHU VXU OH WDEOHDX FL (
FRPSUHQGUH &HOXL FL VIpWDOH SRXU FKDFXQH GHV IUDF
VDPHGL ODLVY HQ UpDOLWp OHWBRERKBEBQEHDBDMKBRRX S C
FRPSOLTXp TXYLO QY\ SDUDLW GH SULPH DERUG (Q HIIHV
JpQpUDO GH VHSW MRXUV OfYHDX HVW VXEGLYLVpH HQWUH
FKDTXH IUDFWLRQ &THVW FH TXH OWRQIDPD & HAL BVIH WG H
OTLQWpPULHXU GH FKDTXH WRXU OHV WHPSV GTLUULJDWLRC

/D ORL Qz UHODWLYH j OD FUpDWLRQ GHV DVVRFLDWLRQV GTXVD
SbU OD &KDPEUH GHV UHSUpVHQWDQWY 3DUOHPHQW HQ IpYULHU
SURPXOJDWLRQ GH FHWWH ORL HVW GDWp GX GpFHPEUH HW LO
SDU OH EXOOHWLQ RIILFLHO Qz GX MDQYLHU HQWUDVQDQW j
SODFH GIDVVRFLDWLRQV TXL QTH[LVWDLHQW MXVTXH Oj TXH VXU OH ST



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

TXL GRQQH OLHX j GHV SDUWDJHV WUQV FRPSOLTXpV HW W
TXDQG RQ VDLW TXH OHV GF¥DWLRQV IRUPHQW

/DEOHDXDUDFWpULVWYPXXMD GIVWHUURLU LUULJIXp GH GDXUPHQY7RXF
HOTXrWH SHUVROQOHOOH '3 $ $JDGLU




"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

/DEOHDARPEUH GH MRXUV GYfLUULJDWLRQ JXDW HWWREMNLREQ UHLWXE DAH 7L
QI7RXFKRRUFH HOTXrWH SHBWRORIHGOHY

6XU OHV WHUUDVVHV OD FLUFXODWLRQ GH OfHDX HV
7DQDOW OD SDUFHOOH VRXWHQXH HVW GLYLVpH HQ SO
FRPPH OHV WHUUDVVHV GH 7DUJD Qf7RXFKND VRQW WU
GPQRPEUHU MXVTXTY]j YRLUH GDYDQWDJH GH VXEGLYLVLI
FDUUpHV WDQW{W DOORQJpHV VHORQ FH TXH OJRQ YHXW F
SODQFKHV TXL ORQJHQW OD ULJROH SULQFLSDOH GLVSRVF
OHV DXWUHV SODQFKHV HQ DYDO GH OD WHUUDVVH OH
TXHOTXHV JHVWHV UD S WDHP\D ¢ DD WRK HG HV ®D QTLPSRUWH T
RIX]RXQKDTIXMDOMXJIJH OXL PrPH GH OJHQGURLW OH SOXV ID
YX OfLPSRUWDQFH GHV GpPpELWV HW OfpWURLWHVVH GHV St
OHYpHV GH WHUUH GRLW VH IDLUH WUQV UDSLGHPHQW H!

SUPVHQFH HW O 1L Q WIHHDCHIZMWRDRIMWEB K [SPHMG W



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

JHV WUDYDX[ GTHQWUHWLHQ GX UpVHDMWJINWDHMHAYV RX)
EDVVLQV VRQW UpDOLVpV SDU WRXV OHV EpQpILFLDLUHV
JURXSHV j UDLVRQ GTXQH IRLV SDU DQ RX HQ FDV GH QpFH
D\DQWV GURLW \ SDUWLFLSHQW OfHQWUHWLHQ GX UpVHD
VDXl ELHQ HQWHQGX SRXU FHX[ SPGB MU H BD UMW FRDS
SHUVRQQHOOHPHQW 'DQV FH FDV LOV HQJDJHQW GHV RXY
MRXUQHWMWUGYDLO HIIHFWXpHYV

'DQV OHV EEHXG V VpIBROW LO YLHQW GIfrWUH TXHVW
TXRWLGLHQQH GHV HDX[ HVW DVVXUpH SDU WRXV OHV E
SHUVRQQH FKDUJpH GH YHLOOHU VXU OD GLVWULEXWLRQ
WRNKXWD SDUW GfHDX HW OH UHVSHFWH

/IHV DPpQDJHPHQWV GH SHQWHRXHYXQWHRWHXUD/WLRC
RFFDVLRQQHOOH PDLV HIILFDFH

3RXU pWHQGUH OHV VXUIDFHV FXOWLYDEOHV GDQV OD
LODXQH DXWUH PpWKRGH FHUWHV PRLQV VEUH PDLV PRL
GIXQH DSSOLFDWLRQ SOXV JpQpUDOH HW pWHQGXH TXH Of
GHVVXV &HWWH PpWKRGH FRQVLVWH j XWLOLVHU OH SOX
SUpFLSLWDWLRQV DWPRVSKpPULTXHV &HV GHUQLQUHV WR
DEWQWHY PDLV HOOHV VRQW UDUHV WUQV LUUpPJXOLQUHV
WRPEH VRXYHQW HQ DYHUVH TXL DSSRUWH j OD WHUUH
VHXOHPHQW XQH TXDQWLWp GIHDX GIXQH KDXWHXU GH S
QYHVW SDV FDSWpH HW QH IDLW OJREMHW GJDXFXQ GLVSR"
VRXYHQW WUQV YLWH VXU XQ VRO LQGXUp SDU OD VpFKHUF
HW OHV KRPPHV HQ RQW XQ LPSpULHX[ EHVRLQ 3RXU FHO
PDQTXp GILQJpQLRVLWpP HQ pODERUDQW GHV SURFpGpV OFH
FHWWH UHVVRXUFH VL LQGLVSHQVDEOH DXFXQH JRXWWH

,FL HQFRUH QRXV DOORQV HVVD\HU GH YRLU FRPPHQV
SDUWL GHV HDX[ SOXYLDOHV 1RP®VUIRFPRBQV WXARL W HWR FGPLH p!
IRUPHVY GH UXSWXUHV GH SHQWH



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

D 7HUUDVVHV GH YHUVDQWYV UpFXSpUDWLRQ RX p
SOXYLDOHYV "

6L OfLUULJDWLRQ FRQVWLWXH OD PRWLYDWLRQ SUHPL
OHV IRQGY GH YDOOpHV OfYREMHFWLI HVW FODLU HW YLVLE
OHV UDLVRQV SULQFLSDOHV SRXU OHVTXEH O &R XUHYWHNQ WR
XQ SRLQW j pFODLUFLU (Q HIIHWE RXW\W WUQ J\DMQ FQ X®HHV EW H (
HVW GLVFUqQWH HOOH QH ODLVVH SDV GH WUDFH DXVVL Y
WRXW FDV OHWRGEHUREV TXH MJDL UHQFRQWUpPV LFL HW C
TXHVWLRQ QLHQW IRUPHOOHPHQW OfLGpH GH OJLUULJDWL]
GH SOXLH - FKDTXH IRLV TXTRQ DERUGH FHWWH TXHVWLF
© FH VRQW GHV WHUUHV ERXU GRQF HOOHV QH VRQW S
QDWXUHOOHPHQW SDU FH TXQHWRPEHHGH[FQHPODWLRQ EHI
FRQYDLQFDQWH PTHVW GRQQpHO SHIEXXPRQYXMW DHUSD\VEQ P X
RQW pWp FRQoXHV SRXU pYLWHU OfHDX HW OHV BURWpJFt
UpFROWH ,FL RQ QH FKHUFKH SDV j UHWHQLU OHV HDX[ S¢
DX FRQWUDLUH RQ FKHUFKH j VIHQ GpEDUUDVVHU LO IDX!
GpWUXLUH OHVOHNK PXRBIGH GH ¥YREWJXHPHOW RUW GH FH
WpPRLJQDJH FIHVW TXH OJHDX SOXYUBOBDKRWP HRQWYHGpU
HQQHPLH GHVWUXFWULFH GHV SD\WDJHV HQ WHUUDVVH\
UDSLGHPHQW HW GDQV OHV PHLOOHXUHV FRQGLWLRQV SI
PYLWHU TXTHOOH QTHQWUDVQH OD WHUUH HQ GpYDODQW (
OYREMHFWLI GHE OMWE)UDOHAWHSUPK¥pGHPPHQW R+ OH EXW pW
OHV HDX[ HW GH OHV IDLUH YHQLU VXU OHV WHUUDVVHV D

'H FH IDLW OD GLVSRVLWLRQ GHV WHUUDVVHV TXH OYF
SUHPLQWWWSH VHPEOH rWUH YRORQWDLUH $X PRPHQW G
DEVRUEpH SDU OH VRO HVW pYDFXpH IDFLOHPHQW HQ Wi
SD\VDQ QJLQWHUYLHQQH VXU SODFH JUKFH j OD GLVFRQW
PDLVVIYX JUKFH j OD OpJgUH SHQWH ODWpUDOH HQWUH |
/THDX WHOOHPHQW DWWHQGXH HVW HQ PrPH WHPSV UHSRX
HQLJ]DJXDQW GIfXQH WHUUDVVH j OfDXWUH WRXW DX ORQJ



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

)LIXUH &URTXLVY GILQWHUSUpWDWLR@XGXSF|OIGFKFRPXQH GH 7DUJD
QIT7RXFKND

&RPPH OH PHW HQ pYLGHQFH FH FURTXLV OfHDX ORUVTXJHOOH SDUYL
/HV SODQFKHV FRQVWUXLWHY DYHF XQH WUqV OpJgUH SHQWH ODWpUD
WHUUDVVHV VLVHV HQ GHVVRXV &HOD VLJQLILH DORUV TXH FHWWH GL
GpWHUPLQpPH QRQ SDU OD QDWXUH GX UHOLHI F HVW j GLUH j XQH FR(
GYIpYDFXHU OHV HDX[ GH UXLVVHOOHPHQW HQ SURWPpPJHDQW DLQVL OH \

6XU OTH[HPSOH TXH OYRQ YLHQW GH YRLU OfLQFOLI
VRXWHQXHV MRXH XQ U{OH GYpFRXOHPHQW 4XDQW DX[ V
YHuvboQwy FH VRQW OHV PXUHWV GH VRXWqQHPHQW H
GIpYDFXDWLRQ 3RXU rWUH SUpFLV LEOWDRRXBREYOQXQTXHKC
VRXWgQHPHQW HVW IDLW HVVHQWLHOOHPHQW GH SLHUUHYV
GH OfYHDX HVW IDFLOLWpPH j WUDYHUV VHV LQWHUVWLFHYV

JTHDX VILQVLQXH WRXW GYDERUG GDQV OH VRO GH (
GHYLHQW LQFDSDEOH GH OJDEVRUEHU WRXWH HQWLQUH
VXUIDFH GH OD SDUFHOOH HQ VXLYDQW OD SHQWH WRSR
JUDYLWDLUH /D FDSDFLWp GH UpWHQWLRQ GH OJHDX SD!
PRLQV JUDQGH HQ IRQFWLRQ GH OfpSDLVVHXU GX VRO PDL
&H SKpQRPgQH GILQILOWUDWLRQ WUQV LPSRUWDQW HQ
FRPSULV HW PDVWULVp SDU OHV SD\VDQV GH Of$QWL $WOD
ILQ RFWREUH GpPEXW QRYHPEUH LOV SUDWLTXHQW XQ



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

GpFRXYXQ@WHX SDU KDVDUG ORUVTXH MTDL GHPDQGpP j XQ S
DORUV TXIDXFXQH JRXWWH GYHDX QYHVW HQFRUH WRP
WDJGURKQWEHUEqQUH /YfRSpUDWLRQ FRQVLVWH j JUDWWHU
FKDUUXH FH TXL SHUPHWWUD j OD IRLV GYDpUHU OH VRO
SRVVLELOLWpV GH UpWHQWLRQ GH OfHDX DX PRPHQW GHYV

)LIXUH 5HSUpVHQWDWLRQ VFKpPDWLTXH PRQWUDQW OD FLUFXODWL
UXLVVHOOHPHQW VXU OHV WHUUDKFRXWY FRRIVIH XKV IBOHWHUURQDOW

6XU OH FURTXLV FL GHVVXV RQ SHXW REVHUYHU GHX]
GH VRXWqQHPHQW /D SUHPLQUH IRQFWLRQ FRQVLVWH j Ut
ODTXHOOH DXFXQH WHUUH FXOWLYDEOH QYHVW SRVVLEOH
OTpJRXWWDJH GX VRO «EXWUH\PWM QW B LURL® XQ PXU SRLGV
VRXWLHQ GH OD SDUFHOOH HW XQ PXU GUDLQ JUKFH |
FRQVWUXFWLRQ HQ SLHUUH VgFKH

/H PRW YHXW GLUH HQ IUDGHDRWY & SR RPRNGLFDWLRQ RUDOH GT$ +
GH ODQWHARK BXOFEK GU\ IDUPLQJ

) $OFDUD] BS FLW



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

[RHD ST G SN [HOW

/S

" INSRMMI GAGIESpIUMERO

&OLFKpPOLQXVFERXDAH Of$QWL $WODV FHQWUH RFFLGHQWDO SUqV GT$]
DLUHV j EDWWUH HW VHV FKDPSV HQ WHUUDVVHYV GRQW OHV PXUV GH V
DNQDWIOLFKp $ +XPEHUW RFWREUH

/IfHDX TXL UXLVVHOOH HW GpYDOH LFL OH YHUVDQW SHXW rWUH FRQ'
FRPPH XQH DOOLpH /H GLVSRVLWLI PLV HQ SODFH DVVXUH XQH SURWH
GHV HDX[ GX UXLVVHOOHPHQW PDLV SDU OD PrPH RFFDVLRQ LO DVV;
UpVHDX HQ WHUUDVVHV GRWBEHV WIHXREKIRKEMM. OLVHQW DLQVL WRXWHYV
GpYDOHQW GHV KDXWV YHUVDQWY HW HQ SDUWLFXOLHU VXU WRXWHYV
'‘DQV GIDXWUHV UpJLRQV OHV WHUUDVVHV VRQW SDUIRLYVY DOLPHQWRDI
VHUYLRSOGKXYLXP

- SDUWLU GH FHWWH DQDO\VHO DRRXAWERRYR\QGG EBXOQHT X K
WHUURLUV HQ WHUUDVVHV QTYHVW SDV VHX®@HHREH @ 'WJ XGpDrf R
&HWWH IRQFWLRQ PrPH VL HOOH HVW GLVFUqQWH H[LVWH
ERXUO HVW YUDL TXTYHQ SDUFRXUDQW FHV SD\WDJHV RC
PDWpULHOOH YLVLEOH DWWHVWDQW OTXWLOLVDWLRQ GHYV
GIDXWDQW SOXV JUDQGH TXTHQ I RBIP B WWMWHIP\RLWQODBMHYV
SHUWLQHQWY j OHXU SURSRV GH OD ERXFKH GH FHX[ TXL C
SDUFH TXYLOV QH VRQW SDV OHV FUpDWHXUV HW TX{LOV
OHV FRQGLWLRQV GH OHXU PLVHV HQ SODFH



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

E 7THUUDVVHV GHOMMVEPEPRQUOHXUV WHUURLUV QRQ LUL
$WODV

6XU OH SODWHDX GHV $NKVDVV OfLPSODQWDWLRQ H!
SUREOpPPDWLTXHV GX IDLW GH OD IDLEOHVVH GHV GLVSRQL
DX QLYHDX GH OJDOLPHQWDWLRQ GHV SRSXODWLRQV H\
OYDJULFXOWXUH SOXYLDOH 6XU OfHQVHPEOQXRXHGH SO
SpPUHQQH QL VRXUFH QL QDSSH SKUpDWLTXK TXL QN D
WUDYHUVHQW &H SODWHDX FDOFDLUH WUQV FRPSDUWLP]
SDUWLH GHVFULSWLYH HVW WUqV SHUPpDEOH 'H FH IDLW
OLHX j GHV VRXUFHV HW GHV SXLWV GH VXUIDFH QYDSSDUI
LQFRQW®QW HVW DJJUDYp HQFRUH SDU OD UDUHWp GX DUDE
&H VRQW GRQF FHV GHX[ FRQWUDLQWHY FRQFHUQDQW OfH
GHV WHPSV LPPpPRWLM SRS XODW LLRNKW DVREPOMORSSHU XQ
HQVHPEOH GH WHFKQLTXHV GH FDSWDJH HW GIXWLOLVDWIL
DPpQDJHU OHV WHUUHV FXOWLYDEOHYWIREEU PBXX W SSHUP
WHUUH IHUWLOH PDLV DXVVL XQH HDX ELHQIDLVDQWH

/H SURFpGp TXH MYDL GpMj HX OfRFEFDVLRQ GH SUpVH
FRQVLVWH | FR®WWDXYHIHV GTXQ YDOORQ SHUSHQGLFXODI
FRXUDQW XQ PXU HQ SLHUUHV VqFKHV TXL SLgqJHUD HQ
UXLVVHQWHRHY DOOXYLRQV UpVXOWDQW GH OfpURVLRQ |
DLQVL GYREWHQLU XQH DFEXPXODWLRQ GH WHUUH IHUWLOH
PXUHWWHY SHUPHWWHQ®HEGHRW B UGH UUB T QFRXBMPHQW HW D
OHV WHUUHV /RUV GHV DYHUVHV X IG\HDS/ARD\EMA ¥ B DG YHS D\
QILG HRWOBUDEH OLWWKFWD]L FMV BEPpQDJHPHQWY RQ DUUL
XQH IRLV SDU DQ j DVVXUHU XQGH $DIBWWT X 595 SWDQ HJ H QR
OH SODWHDX HQ ,O VIDJLW GILQRQGHU LFL OHV SDUFI
UHFXHLOOLHV VXU OHV SHQWHV HW FURXSHV HQYLURQQD
IUDQoDLVY GH OJLQRQGDWLRQ GLULJpH TXL D pWp FRQVL

/JHV DPpQDJHPHQWY VRQW WHOOHPHQW DQFLHQV TXfRQ QTHQ VDLW
TXH QRXV DYLRQV UHQFRQWUpPV VXU FH SODWHDX LO Qf\ HQ DYDLW

WHUUDVVH XQH SUHXYH GH OHXU © GFRIHHVQO\Q BWIRY U, I8 \G BPLRVIRFOIN Q/F RW U
DOODOHQ F HVW j GLUH SDUFHO O HWVP R HWHOWHEOHY DL WRXMRXUV



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

SRIQRQ FRPPH XQH GHV SUHPLqUHV SKDVHV GH GpYHORS
GfLUULJDWLRQ GDQV OY$QFLHQ FRPPH GDQV OH 1RXYHDX

6HORQ FHV GHX[ JpRJUDSKHV HOOH SUpVHQWH PrPH Gt
SURSUHPHQW GBIL\WQR FOEDWELRQ DSSRUWH HQ PrPH WHPSV T
TXL HQULFKLW OHV FKDPSV HW PDE QVGIpHQTX I [P H HRRADL O U R/
SOXSDUW GH\DNKMDDRLN GLVHQWEBXH OFSXWp rWUH WUqV |
VXUWRXW SRXU OHV DUEUHV IUXLWLHUV &H FRQVWDW VH
OfpWDW GHV DUJDQLHUV TXL KpULVVHQW OHV SHQWHYV OD!
OHV YDOORQV FHX[ FL VH GLVWLQJXHQW QHWWHPHQW GH\

&OLFKp '"HX[] YDOORQV FRQIOXHQWYV DPpQDJpV HQ WHUUDVVHV j OTHQ
$NKVDVV WHUURLU VLWXp j OTRXHVW GH OD URXWHFEDL QI LEDREHHUMW Q
REWREUH

&RPPH OH PRQWUH
SDUIDLWHPHQW FHW

SKRWRJUDSKLH VL
OTRQ H[FHSWH OH\
FUHX] R

VIDFFXPXOH XQH
WHUUH ILQH DUJLOH:
URXJH FDSDEOH GH
UHWHQLU GHV

UpVHUYHV HQ HDX

TXH OHV SODQWHV R
OHV DUEUHV IUXLWL
H[SORLWHQW JUKFH

OHXUV UDFLQHV

SURIRQGHV OHV

SHQWHV PpGLRFUHYV
QH VRQW JXqUH

DFFXHLOODQWHYV i
OfKRPPH /D SLHUUH
TXL © SRXVVH 2 XQ

SHX SDUWRXW HVW
OH SOXV JUDQG KDQGLFDS GX SIDMRQDNWLGH PHODUUFRERXWH OD UD
FXOWLYDEOHV HW GH OfJHDX WRXW HVW GLIILFXOWp SRXU FHV SD\VD¢
GX VRO ,0V VRQW SDUYHQXV QpDQPRLQV DX FRXUV GHV VLQFOHV j L
PDLJUH HW SHX pTXLOLEUpH PDLV FRQYHQDQW ELHQ DX PLOLHX | VH
WURS pWURLWYV WDQW{W ODUJHV /D IHUWLOLWp GH FHV YDOORQV }
DUJDQLHUV TXL SDUVQPHQW GX EDV MXVTXTHQ KDXW OHV SDUFHOOH
TXJLO QYDXUDLW SDV SULVH VXU OHV SHQWHY ODWpUDOHYV HW PrPH VX
DUJDQLHUV DX SUHPLHU SODQ GH OD SKRWRJUDSKLH HQ WpPRLJQHQW

. GH 30DQKRO HW 3 SHRYQR@HY WURSLFDOHV DULGBIVLNW/VKEMUIRS
$UPDQ &ROLQ S



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

&OLFKp'pWDLO GIXQH WHUUDVVH HIIRQGUpGRENEQ /OO R® ROK PP p@ D Jp
= <$'., REWREUH

&HWWH SKRWRJUDSKLH UDSSURFKpH GIfXQH WHUUDVVH DPpQDJpH GYXC
FRQVWDWY HVVHQWLHOV OH SUHPLHU FTHVW TXH FHVY DPpQDJHPHQW’
DQQpHY HW GHV ODERXUV XQH DFFXPXODWLRQ LPSRUWDQWH GHV
VRXWgQHPHQW OfpSDLVVHXU GX VRO DFFXPXOp SHXW HQ WpPRLJQHU

UHVWHQW WUqV IUDJLOHVY HW VRXYHQW XQH WUQqV IRUWH FUXH SHXW ¢
GH VRXWgQHPHQW 'gqV ORUV TXYfLOV QH VRQW SDV UHFRQVWUXLWYV WU
OH U{OH SRXU OHTXHO HOOHV RQW pWp pODERUpHYVY /fHDX ELHQIDLWUL
ELHQ FHWWH SKRWRJUDSKLH XQ HIITHW FRQWUDLUH TXTHVW FHOXL GTX

(Q FH TXL FRQFHUQH OYDLUH GH FDSWDJH HOOH H\
K\GURORJLTXH QDWXUHO GX YDOORQ TXL MRXH LFL OH SU|
PRPHQW GH OD SOXLH OfHDX GH UXLVVHOOHPHQW TXL Q
QDWXUHO MXVTXYDX[ FKDPSV pWDJpV HW DPpQMIpV GD
UpFXSpUDWLRQ GH FHWWH HDX VH IDLW JpQpUDOHPHQW ST
OH FRXUV QDWXUHO G W\WOXHS B NWDIOMMHYD SDQHD QV RQW PLV
°XYUH XQ DXWUH V\VWgPH XQ SHX SOXV pODERUp TXL FR



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

SOXYLDOHV UHFXHLOOLHV VXU OHV SHQWHYVY ODWpUDOHYV
GLULJHU SDU GHV ULJROHV UXGLPHQWDLUHV WUDFpHV |
DPpQDJpV

)LIXUH 6FKpPD GH FRQFHQWUDWLRQ GHV HDX[ SOXYLDOHV GH UXLV\
DPpQDJp GDQV OH QRUG RXHVW GX SODWHDX GHV $NKVDVYV

/H UHFRXUV DX FDSWDJH GHV HDX[ GH UXLVVHOOHPHQW SDU OHV DPp
PR\HQ FDSDEOH GH JDUDQWLU OH GpYHORSSHPHQW GIXQH FHUWD
OYDPpPpQDJHPHQW K\GUDXOLTXH PLV HQ SODFH WUQV DOpDWRLUH (Q
FRQGLWLRQQpH SDU OD S©p/HWQEHVGHYQQPPNLRY OTRQ SHXW SUDWLTXH!
XQH IRLV SDU DQ FRPPH RQ SHXW HQ SUDWLTXHU GHX[ LQRQGDWLRQV
VEU Re OHV FUXHV PHBLSHR@HWMXMWQWXVVL QH SUDWLTXHU DXFXQH L
VPpFKHUHVVHA WRWRDMDJIH GIXQ SD\VDQ /JHV SHQWHV HW OHV VR
MRXHQW LFILPGB XMIO¥P PKUHWWHYV VRQW GRWpHV j OHXUV H[WUpPPLWpV
SHUPHW GH QH UHWHQLU j OfDUULQUH GX © PXU EDUUDJH @ SRXU UHS!I
SDUWLH VHXOHPHQW GHV HDX[ GH UXLVVHOOHPHQW HW ELHQ HQWHQG

&RPSWH WHQX GH OfHIIHW GH OfYfpYDSRUDWLRQ LO ID
TXH OD WHFKQLTXH GH YDOORQV DPpQDJpV VRLW HIILFDFH



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

OHV PR\HQV HW OHV HVSDFHV DFFHVVLEOHV Re OfRQ SH
UXLVVHOOHPHQW /HV SHQWHV VXSpULHXUHV ODWPpPUDOH\
pJDOHPHQW GYDLUH GH FDSWDJH GX UXLVVHOOHPHQW /HV
LELOHRWQW VDQV DXFXQ GRXWH XQ HIIHW VXU OD YLWHVVH
UpGXLUH OD YLWHVVH HW OH UXLVVHOOHPHQW WURS UDS
ODWpPUDOHV LO HVW IDLW XVDJH DX PD[LPXP GHV FRQGLW
YRVRQV VXU OD SKRWE@HVDEKQBHYf FDOFDLUHY © SODQWpHYV
SDV pWp HQOHYpHV (OOHV SHUPHWWHQW DLQVL j OfHDX C
GX FKDPS /H EXW HVW TXH OD YLWHVVH GHV HDX[ HQ VR
OfpFRXOHPHQW EUXVTXH HW FRQFHQWUp HQ XQ pFRXOH
&HWWH DOLPHQWDWLRQ ODWpPUDOH FRQVWLWXH XQ DSSRLU
QRXUULW SULQFLSDOHPHQW GHV HDX[ SURYHQDQW GH O
FDSWDJH GH OfHDX VH IDLW j OD IRLV SDU OH VRPPHW HW

&OLFKp'LVSRVLWLI GH UpFXSpUDWLRQ PLYV
VXU OHV SHQWHY ODWpUDOHY GYXQ YDOOF
OfRXHVW GH OD URXWH UHOLDQW 7L]QLYV
&OLFKp $ +XPEHUW RFWREUH

/HV EORFV GH SLHUUHV GpSRVpV HQWU
FDOFDLUHY QH VRQW LOV SDV HQFRUH X
PDQLqUH GH JXLGHU OfYHDX TXL"UXLVVHOC(
/IH EXW HVW SUREDEOHPHQW OH PrPH F
FRQWU{OHU OHV HDX[ TXL UXLVVHOOHQW
GH OHV DPHQHU j GHV HQGURLWV SU
DXWUHPHQW GLW YHUV OHV FXOWXUHYV
VRQW ERQV FKDTXH IRLV TXfLOV DSSRUWI
GIHDX

&RPPH MH OfDL GpMj pYRTXp
SDUWLH GHVFULSWLYH OD UpJLRQ
GDQV OD SDUWLH WHUPLQDOH GH C
F{WH DWODQWLTXH GLVSRVH GH W
DPpQDJpV &HUWHV LOV VRQW WUq
GLVERQWLQXV SDU UDSSRUW j FHX]
OH SODWHDX GHV $NKVDVV PDLV LOV SHXYHQW rWUH FR
MDUGLQV YHUGR\DQW VI MXQDRWW K FONWQ@HKMW UpXVVLVVHQ
FXOWXUH GH PDwV JpQpUDOHPHQW SRUWIGEDH VYEXIDMNHRHQ

EpQpILFLHQW GYXQH LUULJDWLRQ UpJXOLqUH HW V€EUH




"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

/IH VXFFqQV GH FHWWH FXOWXUH GH PDwV RQ OH GRLW
HDX[ SOXYLDOHV GX UXLVVHOOHPHQW SDU OYDPRQW HW O]
OHV YDOORQV GX SODWHDX GHV $NKVDVV PDLV VRQ VXF
OfXWLOLVDWLRQ GH FH TXH OfRQ DSSH®EHOGHMW KPHMES |
EHDXFRXS SOXV IUpTXHQWHYV TXYj OTHVW OrPH VL DXFXQH
RQ HVWLPH FHSHQGDQW OfDSSRUW JOREDO GHV SUpPFLSLW
DQ SRXU XQH SOXYLRPpPWULH D®®XHD O/H\VGC FHOQWRORGURI L
GRQF GH OfH[WUDRUGLQDLUH DSWLWXGH GH OHXUV SDU
PDWLQDX[ SRXU FXOWLYHU XQH FXOWXUH QRUPDOHPHQW V
LQVWDOOpV VXU OD EDQGH OLWWRUDOH DX QRUG GY$JDC
PrPHV FRQGLWLRQV SRXU FXOWLYHU GHV FKDPSV HQ PDwV

9R\RQV PDLQWHQDQW FRPPHQW OfTHDX FLUFXOH VXU I
OfHDX DUULYpH j GHVWLQDWLRQ F HVW j GLUH OD SUHPLqL
HVW DUURVpH HW DILQ GIpYLWHU TXH OHV PXUHWV QH VI
HDX[ VXUWRXW HQ FDV GH SOXLHV WURS YLROHQWHV
DXWRPDWLTXHPHQW SDU GHV RXYHUWXUHV ODLVVpHV YROF
PXUHW GH VRXWqQHPHQW &H SRLQW SUpFLV PpULWH TXYF
IDVVH XQ UDSSURFKHPHQW DYHF OHV GpYRHVRUBYX FHQW
PDQIHVVXL pTXLS\HEQWW RFEOYLVLHQY $) HW 35 %DGXHO TX
MHVVRXX®LVLHQV GLVWLQJXHQW GHX[ UDLVRQV SULQFLS
PRELOH GH FHV ROQWHUVXWRIY SXUHPHQTX M IQRKXKYLDXRQV Gp
PYRTXpH SOXV KDXW HW TXL FRQVLVWH j IDYRULVHU OfpYL
HPSIFKHU WRXWH UXSWXUH GH EDUUDJH VRXV OD SUHVVLR
YLROHQWHVWDLVRQ GJRUGUH DRY¥ERLMXMHGETURLW FRXWXP
PFULYH@®WOLOW FKDTXH GMHVVRXULHQ j FRQVWUXLUH FH G
XQ IHOODK GIDFFDSDUHU j VRQ VHXO SURILW OHV HDX[ SO

'fDSUqV OHV WUDYDX[ HW OHV IRXLOOHYVY DUFKpRORJLTXHYVY PHQpV S
SHUIRUPDQFHVLOOHPEPHIMOOHXUHY TXH OYRQ D WLUpHV GHV SUPpFLSL\
QLYHDX DJULFROH VRQW SHXW rWUH REWHQXHV SDU OHV SD\VDQV GX
QRPEUHX[ GLVSRVLWLIV SLHUULHUV GDOOHV GH FDOFDLUHV PXUHWW
JRXWWHOHWWHY GH EURXLOODUG

(QF\FORSpGLH EHUEqQUH 9 $QWL $WODV S

$) HW 3 5 H®BDGX /H SRXYRLU GH OTHDX GDQV BHHY B ¥GGW XALRA.G H C
PXVXOPDQ HW GH OD YRGXWHHUUMXPHUR S



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

$YHF SOXV GH SUpFLVLRQ FHWWH OLPLWDWLRQ HW LC
WURXYH HQ HIIHW VRQ KR Q GRRMOVEG @UPpQWRORH SLOLHU GH'
PDOpNLWH ULWH PDMRULWDDWKHGB Q DSU UZD YaH GXCLERIP BJ H
SURILWDEOH /RXQ®RGHV UqJOHV PROUQBWW GXIOMRQ QH GRL!
UHIXVHU OTH[FPGHQW GTHDX 2 8QH DXWUH UqJOH SURSKp
VRQW FRPPXQHV DX[ PXVXOPDQV HW QH SHXYHQW rWUH U
OfHDX OH IHX HW OH SKkWXUDJH

'‘fDSUqV WRXWHV FHV UHFRPPDQGDWLRQV WRXV OHYV
WHUUDVVHY GDQV OHV VHFWHXUV DPRQW QTRQW SDV OfF
SXLVTXILOV VRQW WHQXVY GH SHUPHWWUH OH SDVVDJH GH

/ID PrPH UgJOH HW REOLJDWLRQ YDXW SRXU QRV YD
OfLUULIJDWLRQ SDU OHV HDX[ GH FUXHV QH IDLW LFL OfR
7TRXV OHV SD\VDQV GLVSRVDQW GHV WHUUDVVHV GDQV XQ
FRPPXQH VHORQ XQ RUGUH WRSRJUDSKLTXH GH OYDPRQW
SURSULpWDLUHV TXL FXOWLYHQW OHV WHUUDVVHV GH OfD
GHV SD\VDQV TXL H[SORLWHQW OH VHFWHXU DYDO 4XDQ¢
DPpQDJp HW FXOWLYp LQGLHQO®K CBUHRAEHDQWHSOG YHDX QH VH
PDLV TXDQG LO VIDJLW GYfXQ JUDQG YDOORQ H[SORLWp SDI
QRQ UHVSHFW GHV SURSULpWDLUHYV GH OYDYDO GpFOHQFKIH

2XWUH FH GLVSRVLWLI GJRXYHUWXUH OHV SDUFHOOF
OpJgUH SHQWHjODWPSUHDOOHH FL SHUPHW WRXW VLPSOHPHQ\
JUDYLWp GH FRQGXLUH HW JXLGHU OJHDX QRQ LQILOWUp
WHUUDVVH j OfDXWUH HW DLQVL GH VXLWH MXVTX j TXH F
WHUUDVVH GX YDOORQ Re HOOH UHMRLQW HQVXLWH VRQ FK

(QILQ SRXU OHV WHUURMUWVBA8GDOYQBV\RHVQRXV DYRQ
OfH[LVWHQFH GYfXQH VRUWH GH FRPELQDLVRQ HQWUH WHL
YDOORQV RQ SHXW DGPHWWUH XQH pYDFXDWLRQ HQ JLJ]DJ
XQH LUULJDWLRQ FRQFHQWUpPH DYHF LQRQGDWLRQ SRXU O}



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

)LIXUH 6FKpPD GH GLVWULEXWLRQ GHV HDX[ SOXYLDOHV GH UXLVVHOO
GH WHUUDVVHYVY GH YDOORQV HW GH WHUUDVVHY GH YHUVDQWYV

3RXU FRQFOXUH RQ SHXW GLUH TXH OH SUREOQPH GH
SDUODLW DX GpEXW TXL VH SRVH SRXU XQ SODWHDX FRPP
LQJPQLHXVHPHQW SDU OD WHFKQLTXH GH OD FXOWXUH H
YDOORQV (Q FH TXL FRQFHUQH OH IRQFWLRQQHPHQW GHYV
GHV YDOORQV TXL MRXHQW HW GpPRQWUHQW SOHLQHPHQ\
IRLV GH OD WHUUH DUDEOH HW GHV HDX[ GH UXLVVHOOHPH

3DU UDSSRUW DX SUHPLHU W\SH OHV YDOORQV DPpQE
SOXV W\SLTXH GX SDUWL TXH OJRQ D SX WLUHU GH OD FXO
VXMHWMBWVRYXXUMVLHQVY DYHF OHVTXHOV QRV YDOORQV DF
JUDQGHV VLPLOLWXGHV GRQQHUD XQH LGpH GH OYDSSRU\
OJDJULFXOWXUH WDQW VXU OH SODQ K\GULTXH TXH VXU F
MEBEDWPDWD SDU H[HPSOH $ ) HW 3 5 %DGXHO HVWLPHQW
MHVVROYUDSSRUW GTHDX SDUYHQDQW DX VRO SDU OfLQIL
UXLVVHOOHPHQW HRRVGIMHDXXSOU DQ HQ PR\VHQQH SRXU XQ
DQQXHOOH GITH@YSDB®Q ,0V PpBWENHXW GMHVVRXU OHV Ul



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

SOXYLDOHY DQQXHOOHW PRREBQYQPXOWLSOL pHWD ED XQHURL\
DQDO\WH SOXV GpWDLORBNVFREBWVI RQANLBIXY 6 (O $PDPL YD
PrPH VHQV HVWLPDQW TXH OD WHFKQLTXH GH OD FXOWXUF
GH j KHEWDUHY GH WHUUHVY FXOWLYDEOHYV

2Q OHXU DIIHFWH OH PrPH U{OH GDQV OH VXG GH OD
GPQRPLQDWLRQV WGHMWDOMIHIWRYRQBNDEBAV&PYHQQHV RX
HQFRUMVDFBI@HNMXYHUJQH

&OLFKp9DOORQ DPpQDJp GX SODWHDX FDOFDLUH GHV $NKVDVV /1$QWI
GH 7L]QQWFKp $ +XPEHUW

7RXV OHV YDOORQV VHFV GDQV OH SODWBBXEDD UNQV KDXHV R Q WUp XWPHD P
FKDPSV HQ WHUUDVVHYV &HWWH SKRWRJUDSKLH SULVH ORUV GHV SUHF
FRPSUHQGUH OH IRQFWLRQQHPHQW GH FHV GLVSRVLWLIV &KDTXH FDI
SHUSHQGLFXODLUH j OD SHQWH UHWLHQW OfHDX UXLVVHODQW GH OfD
FRPSDUWLPHQW GH OTDPRQW ILQLW SDU GpERUGHU ODWpUDOHPHQW V
VILQILOWUH SURJUHVVLYHPHQW GDQV OD PDVVH GHV VpGLPHQWYVY WUL
GHUULgQUH OHV PXUV GH SLHUUH /HV YDOORQV DPpQDJpV VRQW OHV I
$WODV

$) HW3%DGXHODUW LW
6 $O $PDPL RS FLSV
) $SOFDUD] RS FLS 3 %ODQFKHPDQFRSH FLSV



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

/D WHEKQLTXH GYLUULJDWLRQ GRQW LO HVW IDLW pWD
YDOORQV HVW VHPEODEOH | XQH H[FHSWLRQ SUQqV | FHC(
WHUURMMWDOOpPY VXU OH SLpPRQW QRUG GH OD PRQWDJ(
GLVSRVLWLIV PLV HQ SODFH SDU OHV SD\WDQV QH VRQW
WHUURIPDLY QRXV YHUURQV GDQV OfDQDO\VH TXL VXLW T
DPpPQDJHPHQWY GH SHQWH VRQW WRXMRXUV LGHQWLTXH
PRELOLVDWLRQ OH FRQWU{OH HW OD UpSDUWLWLRQ GHV |
GHV WHUUHV GH FXOWXUH

F /HV UXSWXUHV GH SHQWHIDDQ@XQOHSUWWUUXN DJUL
FRQoXH SRXU OD UpFXSpUDWLR@EREH® HDX[ GH FUXHV G

&RPPH QRXV OfDYRQV GpMj VLIQDOp GDQV OD SDUWLF
SHQWH GH WGIS HV URMHWHORQJ GHV FRXUV GYHDX HQ JRQH L
FHOOHV GHV YDOORQV DPpQDJpV OHV SDUFHOERDOW DHPQPQ BV
DXVV@ LUULJXpHV @ SDU VXEPHUVLRRXJSMDXI HRHAS R&IpHIH V
REOLTXHPHQW SDU UDSSRUW j OD ULYH YHUV ODTXHOOH G
GIHDX &H GHUQLHU TXL UHVWH SUDWLTXHPHQW DVVpFKp
VXUSUHQGUH DSUQqV XQH JURVVH DYHUVH SDU VRQ DUUL
ILQDOHPHQW j YPKLEXOHU HQ TXHOTXHV PLQXWHV VHXOHPI
GpYDVWDWHXUV FH VRQW GHV pYpPQHPHQWYV IUpTXHQWV H

7RXV OHV ODURFDLQV JDUGHQW HRXPBXRILWD &XUF X
YHUVDQW QRUG GX +DXW $WODV UHPRQWDQW j OD ILQ GX
&HWWH GHUQLQUH FUXH D HPSRUWpP WRXW VXU VRQ SDVVDJ
PPFRQQDLVVDEOH GH QRPEUHX[ DUEUHV HW WHUUDVVHYV
SULVHV HW RXYUDJHV GYHDX HQGRPPDJpV F{QHV GH GpMt}
SOHLQH SpPULRGH WRXULVWLTXH HVWLYDOH SRXU OD SRS
IUDLFKHXU OD FUXH D SURYRTXp XQH FHQWDLQH GH SHU

&HWWH GLIIpUHQFH HVW GXH j OTHQYLURQQHPHQW GH FKDWBQ OHV
FROOHFWHQW OHV HDX[ GTXQ RUJDQLVPRXK\G URORBET)XOH V@I RFRR GWW L
FHV WHUURLUV HVW GRQF EHDXFRXS SOXV GpOLFDWH HW QpFHVVLWH X



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

HQFRUH HW WRXMRXUV GDQV OH +DXW $WODV DX FRXUYV
RUDJH GfXQH YLROHQFH H[FHSWLRQQHOOH D IDLW VYDETI
PROQWDJQH SURYRTXDQW HQ TXHCORXHI LKHXDAGRXWD FXIXH «
HOOH DXVVL WRXW VXU VRQ SDVVDJH GpSRVDQW GHUULC
DUUDFKpV j OD PRQWDJQH HW XQH pSDLVVH FRXFKH GH SC
IRQG GH OD YDOOpH GY,PLQWDQRXW

&HV HDBRWWHOOHPHQW UHGRXWpHV SRXU OHXU FDUDF\
PrPH WHPSV j OHXU DUULYpH XQ PRPHQW WUQV LPSRUWD
WHUIDHWNBX[ DERUGV LPPRKHBWYKEBHOISUqY GI$UD]DQH TX|
SULVHV FRPPH H[HPSOH GRPLQDQW SRXU FHWWH pWXGH
SUHPLQUHV SOXLHV GIDXWRPQH RFWREUH QRYHPEUH FU
FHV WHUURLUV $X FRXUV GIXQKLHODMKWHG GHRWBPHDLQ RF
WRX VI IOGIO DIKWMWHQGDLHQW HW JXHWWDLHQW OHV SUHPLqUFE
RX DEFRPSDJQpV GH OHXU ILOV VXU OHXUV SDUFHOOHV H
UHFHYRLU [MDHWGHW X{UDYDX[ FRQFHUQHQW SUHVTXH WRXV O
GIXQ WHWERQODQW GHV SULVHV LQVWRO® KNV XGDRV WIHO X
VpSDUDQW OHV SDUFHOOHYV

(Q FRPSDJQLH GT1$ +XPEHUW HW 0 'HVKDLHV GH Of8QLYHUVLWp GH
OM8QLYHUVLWp ,EQRX =RKU GT$JDGLU



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

%RXUUHOHW FRQVWUXLW,
SLHUUHV SRXU UHQIRUFH

&OLFKp'pWDLO GTXQ WDOXV HW GXQ FDQDO VHFRQGDLUH HRWER XUV Gf
GRXDODDJIJDQWRXHBOJKHQBLFKp $ +XPEHUW RFWREUH

- OfDSSURFKH GHV SUHPLqUHV SOXLHV TXL SURYRTXHURQW VDQV DXF
j XQH SOXV JUDQGH UHWHQXH GH FHWWH HDX OHV SD\WVDQV SUpSD!
ERXUUHOHWY /HVY WUDYDX[ VRQW IDLWY PDQXHOOHPHQW j OD KRXH /I
UpSRQGDQW j XQ SULQFLSH VLPSOH TXL HVW FHOXL GH UHFXHLOOLU
SDUFHOOHV /HV WDOXV HQ WHUUH QH SRXYDQW WHQLU VHXOV LO H
SLHUUHV /HMOGBIK{M OTRQ YRLW DX GHUQLHU SODQ GH FHWWH SKRWRJ!I
UHWHQXHYVY GH WHUUH

$X PRPHQW GTXQH FUXHDwEpQOW [ I IBHDXMSIDDQFLSDOH

OYDUWQUH IRQGDPHQWBGHH PG XWHXORM WD O XV VPRXQDJIpV C
GRQW LO D pWp TXHVWLRQ GDQV OD SUHPLqUH SDUWLH OL
SDU Oj PrPH OfpURVLRQ GX FDQDO $SUQqVIDWYBLKF i FRXJHFW
FDQDX[ SULQFLSDX[ OYHDX HVW GLVWULEXpH HQVXLWH
SULQFLSDO HQWUH OHV GLIIpUHQWHY SDUFHOOHV RUJDC
FDLVVRQV GH WDWRRBR ¥QUQDEDGHI[DRMRXOQW FRPPH FHOD
SRXUEOHW®JXL®QH IRLV OH SUHPLHU FDLVVRQ LQRQGpP OTfH
VHFRQG JUKFH j XQHV B KYBHDWLXTW)XHH GDQV OH WDOXV



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

JLIXUH'LVWULEXWLRQ VFKpPDWLTX
OfHDX GDQV OBIWGWHUUHYV

3DU FH FURTXLV VFKpPDWLTXH pWEL
XQH SKRWRJUDSKLH DpULHQQH REC
DXWUH SULVH DX VRO QRXV HVV
PRQWUHU FRPPHDOWDBPMXSqUHQW

OHV HDXRXEHE BUJIKHQH XQ DIIOXHQ
ULYH JDXFRKHBRX®Y SRXU DUURVH
OHV FKDPSV LQVWDOOpPV HQ ERUGX!
/H ORQJ ®HJIJRDDWMXVWH DSUqV OD
VHFWLRQ PRUWH TXL VHUW j OD V¢
GH OfJHDX FKDTXH SULVH LUULJXH
SDUFHOOHV TXJfHOOH GRPLQH /H W
HQ SRLQWLOOpP LQGLTXH OfHPSOD
SKRWRJUDSKLH SUpVHQWpPH FL GHV\

&OLFKp9XH
UDSSURFKpH GH

S D U F H (DawWeQ
DWWHQWH
GTLUULJDWLRQ
WHUURLU
DSSDUWHQDQW DX
GRXODJIJDQW VXU
ORIXHEBUJIJKHQH
&OLFKp 0 =L\DGL
REWREUH

&RPPH OTRQ SHXW
OH YRLU LFL VXU FH
SKRWRJUDSKLH
OYDUFKLWHFWXUH G

UpVHDX[ HADRV
SODFH GDQV OHV
WHUUHM GHVW
HQWLqQUHPHQW
RULHQWpPH YHUV O
PDVWULVHIBXGI OXQH VRUWXGRSHWRLYY G HQ WHUUH VRQW pWDEOL
GHX[ j SHX SUQV DX PrPH QLYHDX HW SHUPHWWHQW GH OLYUHU SDVV
SDU DXFXQ DXWUH GLVWULEXWHXU YHUV OHV SDUFHOOHV GH PDwV D
PRPHQW Re FHWWH SKRWRJUDSKLH D pWp SULVH VRO BRLDW WXOW H
FRPPH OH PRQWUH WUqV FODLUHPHQW OD SKRWRJUDSKLH WRXWHV Ol
VHUYLHV DX PRPHQW GH OD FUXH GH SURFKH HQ SURFKH GH OfDPRC
DVVH] ORLQ YHUV OfYDYDO FRPPH RQ SHXWWQXUBDJHUWEL OJRQ VXLW OH




"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

/IH WHUD®RBHXW SUHQGUH XQH DXWUH IRUPH TXH OH’
GLVWLQIJXHQW GH OD SUHPLqUH TXDQG HOOHV pQXPqUHAQ
LPPDKkUDGWHIQ@®IPDKUDGH&RPPH OHV SUpFpGHQWY WHUURLUYV
DERUGYV GHV FRXUV GYfHDX ,0V VRQW DXVVL LUULJXpV SD
FRQQHFWpPV VXU OfDVVLI

/IH IRQFWLRQQHPHQW GHV GHX[ W\SHV HVW IRQGp VXU
GLIIpUHQFH TXH OYRQ SHXW VRXOLJQHU VH WURXYH SHXW
PRGH GY{DSSURSULDWLRQ GH FHOOHV FL (Q HIIHW VL OHV
HOQWUH SOXVLHXUV SURSULpWDLUHV TXL SDUWLFLSHQW '
UplHFWLRQ OHV VHFRQGHV VRQW XQH DIIDLUH LQGLYLGXHE
VHXOH SHUVRQQH HW FRQVWLWXHU SDU Oj GHV XQLWpV
@DISSURSULDWLRQ PDLV DXVVL DX QLYHDX GX WUDYDLO
HOQWUHWLRRWRWYXRERH) FH PRGH GYDSSURSULDWLRDANGIHMGLYLG
RXYUDJHV PRGHVWHV HW GHV WHUURLUV FXOWLYpV WUqV (
GH SHWLWHV SURSULpWpPV GLIIpUHQWHY GH FHOOHV YXHV ¢
VXU GHV NLORPgWUHV (Q FH TXL FRQFHUQH OH GpURXOHPI
PrPH SULQFLSH OTHD X HOMWYDK PRPHOQWM MKWV PBYXHV HW UpS
OHV WHUUHYV FXOWLYpHVY WUDYHUVpHVY VHORQ OHV FRXUEF
HW j OD GLIIpUHQHRB W& YL WHWDRMLRQ VH IDLW VDQV VXUYH
wWDQW TXH OH FROOHFWHXU SULQFLSDO UHVWH DOLPHQWp

8QH GHUQLgQUH UHPDUTXH VILPSRVH HOOH FRQFHI
OHVTXHOOHV IBW&WWH HISOUWLH HQWUH OHV GLIIpUHQWHYV
DGRSWpH LFL SRXU OD GLVWULEXWLRQ GH OTHDX SRXU O
IDWRBXPPDkUDGHQOMW FHOOH TXH OTRQ DSSOLTXH j WRXWH H
FHYW j GLUH VHORQ FH YLHX[ SULQFLSH GH OB@GULRUL\
H[SUHVVLRQ SURYHUELDOH HHUBAMH QCGH \8 RIXGHOS DV OfHDX
DYDQW GIDYREMUXIURXIXPpXUD LDNND DPDQ 34 ZB\PRXRUFHEHIWV
GRQQH HQ IDLW j FKDTXH SURSULpWDLUH OH GWBGRILW j W

&H WHUPH SHXW WURXYHU VD VLD®DIKEHD WXR QD GIRX\W @D XU BIOGHH W
© EDUUHU XQHAWUDMHFWRLUH

&HWWH UqJOH HVW TXDVL DEVROXH SRXU OfXWLOLVDWLRQ *+ HW GF
WRXWHY OHV FDPSDJQHYV PDURFDLQHY PDLVY DXVVL DOJpULHQQHYV



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

OfXWLOLVHU VXU VHV WHUUHV MXVTXYj SOHLQH VDWLVID
EHVRLQV GHV DXWUHV SD\VDQV GH OYDYDGpTXQWQREMH G q
FRQQXH GEQWGMWJD

*UKFH | FHWWIBSI WWIPHUWDLQ TXH OHV LUULJDQWYV GH
SULYLOpJLpY SDU UDSSRUW j FHX[ GH OfDYDO HW FHOD V
VDLVRQV VgFKH\WJIRD GHY OfDPRQW SUpOgqYHQW HQ SHUPD
GLVSRQLELOLWpPY HQ HDX UpGXLVDQW DLQVL SUHVTXH j Qg
FHWWH VLWXDWLRQ OHV LUULIJDQWYV GH OfDYDO QfRQW S
SDUFH TXH FfHVW OD FRXWXPH

obLv GDQV OD UpbDOLWp FH SULQFLSH QH SHXW SDV
GLIIpUHQWHY UDLVRQV 3UHPLIRXHRKQMAIBW MRHXYNB VO HWRQV
GH IDoRQ UXGLPHQWDLUH HW ODLVVHQW DLQVL SDVVHU G}
OYDYDO 'HX[LgPHPHQW DX GpEXW GI{XQH FUXH SXLVVDQW
VRXYHQW HPSRUWpPV SOXV YLWH TXH FHX[ GH OYDYDO (QIl
HVW j VHF SDU HQGURLWY RQW GHV UpVXUJHQFHV WNRXYHQ\
OfDYDO SURILWHQW DORUV TXH FHX[ GH OTDPRQW PDQTX
HVW IUpTXHQWH GDQV OHV YDOOpMEHRCHVOM$QWL $WODV DX

7KPRULTXHPHQW @®KWGERQW GROALGpUpHY FRPPH OH E
OD FRPPXQDXWp HW WRXW PHPEUH GH FHOOH FL D OH GUR
QH FDXVHU DXFXQH JrQH j VRQ YRLVLQ GDQV OfH[HUFLFH G
WRXMRXUV UHVSHFWp FH TXL FUpH GHV OLWLJHV HW FRQ
© OYDEVROXWLVPH @ GH FH SULQFLSH SRXVVH FKDTXH SD
RXJJROH SOXV SRVVLEOH YHUV OfDPRQW $LQVL ORUV Gt
PRLVY GJRFWREUH HW DX VXIMHBM VBWXQI RLXWV WX UWMHL UR I
RIXHG $UJKHQH XQ YLHX[ SD\VDQ DQV QRXV D LQWHL
IDLVLRQV SDUWLH GfXQ RUJDQLVPH JRXYHUQHPHQWDO SF
DYDLW pWDEIOW YDIQSW RER RRIRMIOVWH j OFDPRQW GH VD SU
© FHOD IDLW TXDUDQWH DQV TRRXWILEIW RE WX EV W WH O/H
FRQVWUXLW FHWWH QRXYHOOH VpJXLD RQ PTHPSrFKH GTD
GDQV PRQ FDQDO SRXU OfJLUULJDWLRQ GHIPHW SPHEHQW
GTIDSUQV PHV REVHUY RWIRRXNMIBPIW @MYV SURFKHV GDQV O
SOXV JUDYH HQFRUH FIHVWIXMNW 5 OQRXORQOKH TXH OfD



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

HPSrFKH GRQF WRXWH OfHDX GH SDVVHU 1RXV DYRQV FR
TXH VRQ DIIDLUH WUDvVvQH SDUFH TXH VRQ DGYHUVDLUH H
VIDSSXLH SUREDEOHPHQW VXU VRQ SRXUYRLU pFRQRPLT)
GTXQ SUHVWLJH VRFLRSROLWLTXH ORFDOHPHQW VLJQLIL
YLOODJHRLVHV GDQV OH VHQV GH VHV EHVAROJDPEHUBRQ
SXLVVWDSRKU UHSUHQGUH FHWWH H[SUHVVLRQ GH * %HGRXF

/T PWDEOLVVHPHQW GYXQH QRXYHOOH SULVH SRVH GRQ
WHKQLTXH HW WHUULWRULDO SRXU OHTXHO OHV FRPPXQD X
WURXYHU XQ FRPSURPLV /H W{PRICIRRYHPABD VEUIHY MR KW H | F
FH FRPSURPLV QYD SDV WRXMRXUV pWp SRVVLEOH HW TXH
OfDPRQW HW FHX[ GH OYDYDO SUHQQHQW VRXYHQW XQH
FRQIOLWV VH UpJODLHQW OH SOXV VRXYHQW SDU OD IRUFH
YLOODJHV HW RX HQWUH WULEXV $XMRXUGYTKXL OHV GLII|
SUHPLHU OLHX GHYDQW OH FDWG TXL HQJDJH XQ SURFHVYV
GH FRPSURPLV TXL VRLW DFFHSWDEOH SRXU OHV GHX[ SDU
VHXOHPHQW HQ FDV GYpFKHF GH OD SUHPLqUH GpPDUFKH
GHYDQW OHV WULEXQDX]

&HWWH LQpJDOLWp GIDFFqV j OfHDX VIHVW WUDGXLWH
GHV VHFWLRQV SOXV IHUWLOHV TXH GYDXWUHV &HWWH I}
YHUV OfDYDO &H VRQW OHV SDUFHOOHV HQ DPRQW TXL Ut
OD PrPH RFFDVLRQ EHDXFRXS SOXV GH OLPRQV IHUWLOLI
DSSDUDvW HQILQ HW VH UHIOgWH GDQV OD IRUPH GH PLVH
SbUwLH DPRQW Re OHV GLVSRQLELOLWpPV HQ HDX VRQW
UXSWXUHV GH SHQWH VRQW SOXV KDXWHV HW EHDXFRXS St
WDOXV GYDPRQW VH GpJUDGH j PHVXUH TXH OYRQ DYDQFH
GHYLHQQHQW UDUHV HW FHOD MXVTXYj OfHIIDFHPHQW

'‘DQV FH PrPH VIHDRWEKMRIOGUIKHQH HW HVVHQWLHOOHF
WHUURIRXBDIDQW XQ SD\VDQ PYD FRQILUPp TXJLO XWLOLYV
FUXH XQH DXWUH UHVVRXUFH K\GULTXH FRPSOpPHQWDLL

* % HGRXFKD $OEHUJR®GIDX OfYDPLH GX SXLVVDQW XQH FRPPXQDXW,|
WXQLVAMHLOLY eGLWLRQ GHV $UFKLYHY &RQWHPSRUDLQHYV



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

GIDSSRLQW SRXU LUULIXHU TXHOTXHV SDUFHOOHV GH PDw
,O VIDJLW Oj GHV HDX[ SURYHQDQW GHV SRPSDJHV LQGLYL
SHWLWHYVY PRWRSRPSHV DFKHWpPpHY LQGLYLGXHOOHPHQW
FRPPHUoDQWY - OYLQYHUVH GHV HDX[ GH FUXH XWLOLYV
IHOODKHWRQ OH SULQFLSH GH OD SULRULWp GH OYDPRQW
SD\DQWHV HW VH YHQGHQW SRXU OfLUULJDWLRQGK GHV £
OfKHXUH VHORQ FH Pr®K ISO\WDQTXHOTXHOW Q@Y gFgHWW HOH D >
DFKHWpH OD FXOWXUH GH PDwV QfHVW SDV SRVVLEOH D
IDwG OHRXW M XEIVW

&OLFKpTHUURDRWGB X VXG RXHVW GHGRRRUORMDQW 9XH YROMFXDPHVW
+XPEHUW DYULO

7RXV OHV GLVSRVLWLIV RHO GIIKSDIRND HORHUHMILPDOROWDOXYV GDQV
OHV WHUUHVDRDEOWLLYH®W j GpYLHU DX PRPHQW GHV FUXHV XQH SDUW L
SDUFHOOHV DPpQDJpHV HQ DUrWH GH SRLVRRIOG&BW V8D B\W RAVMR G D X MLUHH
PRQWUH pJDOHPHQW DYHF EHDXFRXS GH FAODRBYWS WX \O DUWPS X 0 Wd WH. R
MXJH SDU OD JUDQGH LUUpJXODULWpP GH SRXVVH GH OfRUJH VHPpH GD
YLIRXUHXVH LFL HW Oj DYHF OH EUXQ GHV DXWUHV SDUFHOOHV /D W
VIDIIDLEOLW DLQVL SURJUHVVLYHPHQW DX IXU HW j PHVXUH TXH OfR
GYDVSHFW HQWUH OHV SDUFHOOHV GYDPRQW HW FHOOHV GIDYDO HV
SULYLOgJH GRQW MRXLW OJDPRQW VXU OfDYDO - OD SpULSKpULH GH
FUXHV QH VRQW SDV WUQqV DERQGDQWHV HW PrPH TXDQG HOOHV RQW C
DOLPHQWDWLRQ VXIILVDPPHQW LPSRUW D QpWH © W DD/OVLXPHHQUWRIQH GLHMJ W
UpJXOLqUH GYRs FHWWH GLVFRQW L QDG CHIN DpQWHUWLLW HR K FHX §BIQ WW 6 H
LQRQGDEOHV VHPEOH DXVMWSURLNVWHIWU EXHW\HDX][ FpUpDOHV SXLVTXTH
GIXQH FRXOHXU EHDXFRXS SOXV SURQRQFpH TXH FHOOH LQVWDOODpPH V




"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

G /D PDVWULVH GHV pFRXOHPHQWYV HQ QDSSH (
PDKGHUD]PRXUW 7LRXW

ID FXOWXUH CHOKOMHVWHWVRPPH OHV SUpFpGHQWHV WL
(OOH WLUH SDUWL GHV HDX[ GH UXLVVHOOHPHQW TXL FRXC
GHV SOXLHV &HWWH IRUPH G{XWLOLVDWLRQ GH OTHDX W
GDQV SOXVLHXUV UpJLRQV GX 6XG PDURFDLQ j WHO ¢
WRSRJUDSKLTXHV LO QYHVW SDFDWD HHY \GHHQW U R R DB HOGHWWA
JODFLVY GH SLpPRQW 2Q HQ WURXYH FKH] OHV SD\VDQV G
GLIIpUHQWY JODFLV TXL VXUSORPEHQW OHV GHX[ ULYHV G
HQ GLVSRVHQW GH EHDX[ H[HPSOHV &H V\VWqgPH HVW
pJDOHPHQW SDU OHV SD\VDQV GH OD JUDQGH SODLQH GH
QXH®DVVD &RPPXQH UXUDOH (O ODKGHU (O .pELU TXL YHX
(QILQ OHV SOXV ULFKHV PH VHPEOH W LO VRXWHGRXNHKQW V
GH VRQ FRXGH GX .WDRXD j OYMFpBQYLMRQV &KWUVRQW HX
OYDQLPDWLRQ TXL \ UpJQDLW DX PRPHQW GHV ODERXUV 7
JRXFDXOG ORUV GH VRQ VpMRXU j 7LVVLQW HQWUH HW
OYDUPpH IUDQoDLVH /D YDOOpH PRRSRURQ@® LIWHXGH RIRNPHEW |
HIHPSOH DKHOHGD RX POXGEOGFOWD kG HUNPDKGHU]JIRDKGHU
,FKWPMHRWG KHRL 2XJDGLU

7RXV VRQW WRPEpPV DXMRXUGYIKXL HQ GpVXpWXGH (
EDUUDJH ODQVRXU (GGDKEL HQ D HQWUDvVQp OfYDEVRUS
OHVTXHOOHV SDU OH SDVVp DUULYDLHQW MXVTXYj OD ¢
GRQQDLHQW OLHX j OD PID\KIG HILY HFSOOLW XQRIUGHY O QEXD SO X\
GH JUDQGHV FUXHVPDMGHUFXOWXUHV

(Q UHYDQFKH VL FHWWH IRUPH GY{XWLOLVDWLRQ GH O
GH 'UDk OD VLWXDWLRQ HVW GLIIpUHQWH SRXU FHOOH T
SLpPRQW LQFOLQpY YHUV OD SODLQH GH 6RXVV 'HV H[HPS
REVHUYpV j 7TD]JPRXUW RX HQFRUH j 7LRXW DX VXG RXHVW G

& 'H )RXFDXOG5HFRQQDLVVDQFH ®PXUDDURRFLpWp GIpGLWLRQV JpR
ODULWLPHY HW &RORQLDOHYV YROXPH S

/IHV P\VWqUR¥YHGHDOYT $UWH + 0& * 0 9R\DJH 8Q ILOP GH +DPLD -=



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

(Q TXRL FRQVLVWH DX MXWDHGED SUDWLTXH GX

'DQV O1$WODV VDKDULHQ HW OH 6XG PDRIRFIDHEWY OHV (
PWHQGXHY OLPRQR DUJLOHXVHV Re VH FXOWLYHQW RFFCLC
IRQFWLRQ GHV DSSRUWV K\GRIXTHXGHY pSLVRGLTXHV GHV

&RPPH QRXV OfJDYRQV YX GDQV OD SDUWLH GHVFULSWI
GH SHQWH PDBKk@®N®H WURXYHQW VXU OfpODUJLVVHPHQW GT
VRQ H[WUpPPLWp DYDO pSLVRGLTXHPHQW LQRQGpPH ,0 HVW
SD\VDJHV HW RQ D VRXYHQW WHQGDQFH j OHV FRQIRQGUH
PWXGH DYHHADWBXTYYSHO LOV SHXWHOQ DLV HWVY HURBIEKGHL O H
SHXW rWUH FRQVLGpUp FRPPH XQH IRUPH GYDPpQQHEMWPHQW
OHV YDOORQV DPpQDJpV

/ID FXOWXKGHYW OD SOXV UXGLPHQWDLUH HW PRGHVW
MDPDLVY DSSHO FRPPH FITHVW QBWHDU TPRXY Q DAHWY MR GR] IXUG
UpVHDX K\GUDXOLTXH &H VRQW GH VLPSOHV pWHQGXHYV
IRUPpHVY GH OLPRQV TXH OHV SD\VDQV SLgJHQW j OYDLGH
IDLWV GH SLHUUH HW RX GHMPBGE&HHXY R/GW MOPDIVW HQFORYV

/JHWDKGHWRQW JpQpUDOHPH@WOMA B LWHGXYPOQPWRX GH WL
VRQW HQVHPHQFpPV FKDTXH DQQpH HQ FpUpDOHV OfRUJH
SRXU WRXV OHV WHUURLUV SOXYLDX[ DX ODURF WDQW TX¥
ODLV GqV OfDSSDULWLRQ GHV SIHIOPLINGEVSQXSD HW QW R XV DE IR
LOV VH SUPFLSLW HQWGWERXW (WHWHAXHOTXHY WRXIIHV RX F

6L OHV WHKGRIQUJMVDOOpPYV VXU OHV JODFLV HQ ERUGXU!
QH VRQW MDPDLV ORLQ GHV KDELWDWLRQV HW TXH OHXU |
ORQJ GpSODFHPHQW GDQV G Y DXKDKEGHWRY WL B X\ V HOR MIHQW V[
ODERXU QpFHVVLWH VRXYHQW XQH LQVWDOODWLRQ SURY
VRXV GIHKYDPWHQWH DPHQDQW DYHF HX[ OHXUV DQLPDX][
FKH] OHV 7HNQD $wW /DKVHQ GX 1RXQ HW FKH] RXOHG 'Ul
ODERXUV WHUPRD@DKX DWW PQWGEHIW QT\ UHYLHQQHQW TXID
GHV PRLVVRQV PXQLV GH OHXUV RXWLOV DJULFROHV HW
KkQHV TXL VHUYLURQW j WUDQVSRUWHU OHV JUDLQV HW
RSpUDWLRQ VH IDLW VXU SODFH &HV SUDWLTXHV VRQW H]J



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

&KDUOHV 'H )RXFDXOG QRXV D UPDER WM \EBHGMXMH® GH \
PFULWRXWH OD SRSXODWLRQ PkOH GH OD FRQWUpH QRPI
GHSXLV TXLQ]JH MRXUV GDQV FHWWH pWURLWH EDQGH GH '
GX 6RXVV PrPHDHKWARQW GHV WHUUDLQV HW ¥RQI YHR XV O
YLHQW PrPH j VH GHPDQG HPW K/ Hmby MSLSHDOMWD BW YV RVQXVWHP HQ W
GDQV OH 6XG 1fHVW W LO SDV XQH "l R\P K5 (BXQHPHHRHAD W B K
VPGHQWDLUHY GRQW SDUODLW 'H )RRKDB KOG OFXHPY AV B MWL I
GHV QRPDGHV GDQV OH 6RXVV TXL RQW VXLYL DSUqQV RQW
GH OD WHFKQLTXH FKH] OHV 6RXVVL

$X PRPHQW GHV SOXLHV FHV PRGHVWHYV DPpQDJHPHC
EULVHU SDUWLHOOHPHQW OD YLWHVVH GX FRXUDQW GH I
GIpSDQGDJH TXL LPELEH OH VRO HW PrPH OH IHUWLOLVH
GLIIpUHGHAN UXSWXUHV GH SHQWH H[DPLQPHV SUpPFpGHPP
PDKGHUYDWWDTXHQW j XQ UXLVVHOOHPHQW HQ QDSSH FRF
GDQJHUHX[ FH TXH OHV $PpULFDLQV GpVLJQHEXWHIW GpF
IORRG

/I TREMHFWLI GH FHV DPpQDJHPHQWY QTHVW SDV GTYHF
SOXYLDOH GIDWWHLQGUH XQH DUWqUH GIpFRXOHPHQW FR
GLW SOXV KDXW GYfHQ EpPpMWWRIXINABD OHROHRQFHTHMW OH VRO
SURYRTXHU XQ pSDQGDJH Re XQH SDUWLH GH OfHDX VTL
FXOWXUHV $XWUHHOODpPKDYW QW HWUqV ELHQ TXH VL OYHD
FUHXVHU HW VIDSSURIRQGDRPpFRQPQHUS HXXV PRAXQW IDFLOHP
GRQF WRXW SRXU TXH FHWWH HDX QH VH FRQFHQWUH SDV

& 'H)RXFDXO®S FLW S



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

&OLFKp9XH DpULHQQH GIX@® BKHMHIIX WKGURLUD]PRXUW 3LpPRQW QRUG
$SWORULFKp $ +XPEHUW RFWREUH

&RPPH OH PHW HQ pYLGHQFH FHWWH SKRWRJUDSKLHPPRIEG NNIBXHW @HDV U X
YHUVLRQ WHFKQRORJLTXHPHQW OD SOXV VLPSOH GH WRXWHY OHV U;
GHVVXV $X SUHPLHU DERUG RQ SHXW KpVLWHU VXU OD QDWXUH GX W
SUpVHQFH GTXQH IRUPH XQ SHX PL[WH GITDPpQDJHPHOQRWD IEGHHDXHRXS SO.
FHOXLIDGMBX GX YDOORQ DPpQDJp ,0 H[WDWHEHEBHBEDRV XQKHDIAWHWIH OI
SKRWRJUDSKLH PDLV HOOH HVW WUqV SHX PDUTXpH HW QH GRQQH SD
SHWLW PDHKGBHRMW DOLPHQWpP HQ SUHPLHU OLHX SDU OfpFRXOHPHQW Q
JUKFH DX OpJHU UDYLQHPHQW PDLVY LO HVW SRVVLEOH TXfLO \ DLW D.
GX FOLFKp PrPH VL OHV WUDFHV QTfHQ VRQW SDV pYLGHQWHV /I
FRQVLGpUDEOHPHQW SOXV pWHQGXVY DXWUHIRLY FRPPH HQ WpPRLJQH
YLVLEOHY OHV WUDFHV GYXQH SDUFHOOH OD FRXOHXU GH FHWWH GHU

,O HVW YUDL TXH OD SORSRBWUYHsHRQWHISDDML@BSHC
OTDPPpQDJIJHPHQW GIXQ YUDLVPpXHEX K\IGQ MDUQLLTYHH FHSHQG
OHV SD\VDQV WUDFHQW j OD KRXH GHV VLOORQV RX GH VL
OHV WRDKEHMHY SD\WDQV FKHUFKHQW SDU Oj j GpYLHU HW |
SOXLH j XQ HQGURLW YRXOX &THVW OPDKDWS\ X phV[ RDIOVH X
UpJLRQ GT$wW %DDPUDQ /fDYDQWDJH HVVHQWLHO GH FH\
PLVH HQ SODFH DXFXQH WHFKQLFLWp QYHVW GHPDQGpH
PLVH HQ SODFH GH FHV VLOORQV HVW HQ PrPH WHPSV OD |
VRQW VRXYHQW UDYLQpV VXUWRXW VXU OHV SHQWHYV OHV ¢



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

H /HVSURFpGpV PBWGIHDMKGIOOH GLIMpUHQFH

/TDQDO\WH GX IRQFWLRQQHPHQW K\GUDXOLTXH GH F
GIDPpQDJHPHQWY UpYgOH OHV IDLWV VXLYDQ\WNWBRQMV UX
FRQVWUXLWHY VXU XQ pOpPHQW K\GURJUDSKLTXH ELHQ
H[DFWHPRXHE®IHY RQW GRQF SRXU REMHFWLI OD GpULYDV
VRQW GpMj UDVVHPEOpPHVY HW RQW VRXYHQW SRXU RULJLC
GHV UHOLHIV WUQV pORLJQpV &HSHQGD @D kG Y VUHVS W UH \
SODFH VXU OHV JODFLV GH SLpPRQW VI{DWWDTXHQW DX[ HI
QH VRLHQW UDVVHPEOpPHV HW QH IRUPHQW XQH FUXH (Q G
i XQ UXLVVHOOHPHQW FRPSOqQWHPHQW DQDUFKLTXH

(Q XQ PRW OHV GLVSRVLWLIV PLV HQ °XYUH SDU OHV S
] VDYRLWWEW PBHRGHYDULHQW VHORQ OD QDWXUH GH UXLYV
IHOODRRQW DIIDLUH 7RXW GpSHQG GX SKpQRPgQH K\GURORJ

6LO VIDJIJLW GTIXQ UXLVVHOOHPHQW GLIIXV LQRUJDQL
DXFXQ WUDYDLO WHFKQLTXH VLOQRQ OTpWDEOLVVHPHQW GF
HW RX GYpSLQHX[ TXL IDYRULVHQW HW OfpSDQGDJH HW OfI
OH FDV GHV UXSWXUHV GH SHQWH DPpQDJpHV VXU OHV JO
TXL GRPLQH OD SODLQH GH 6RXVYV

(Q UHYDQFKH VILO VIDJLW GIXQ UXLVVHOOHPHQW FI
FRPSOLTXH WUqV YLWH OD UpFXSpUDWLRQ GHV HDX[ HVW
FRQWUDLQWY GIDVVRFLHU DX[ UXSWXUHV GH SHQWH G
EDUUDJHV GH BEULRBDINMMR YHWYXLD MHOOHV VRQW SDU H[HP
UXSWXUHV GH SHQWH PLVHV HQ SGRXXHBRXWY OKBM CHORHREB
FDUDFWpULVp SDU GHV FUXHV EHDXFRXS SOXV YLROHQW
PrPHV SURFpGpV PDLV ] XQ GHJUp WHFKQRORJLTXH XQ SHX

&HUWHV DFUWHIDFWV QH IRQFWLRQQHQW @ RELEHXJ W X
SHUPHWWHQW SDUIRLV XQ HQVHPHQFHPHQW SUpFRFH RX )
FDSDEOH GH VDXYHU XQH UpFROWH RX GfHQ DXJPHQWHU O



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

&RQFOXVLRQ GX FKDSLWUH

6L OTRQ MHWWH PDLQWHQDQW XQ UHJDUG GYfHQVHPEO
SHQWH GRQW LO YLHQW G{rWUH TXHVWLRQ RQ HVW ELHQ
IDPLOOH %LHQ TXH FKDTXH W\SH D VD SURSUH SHUVRQ
UpJLRQV WRSRJUDSKLTXHV DX[TXHOOHV HOOHV ®ISBDUWLI
SODLQHV HOOHV VHPEOHQW rWUH LOQODXHDVvBIXNYH PR H
GRPHVWLFDWLRQ GH OfpFRXOHPHQW GRDWHDOXH VYV RE MUBIE
SUHPLHUV GHV FRQVWUXEFWHXUV 7RXWHV FHV IRUPHV GTY
HIFHSOVL@TRQW SX VH IRUPHU HW SURVSpPUHU TX&HJUKFH
SDUDJUDSKH WUQV VLJQLILFDWLI GH - %HUTXH GDQV VRQ
GX +DXW $WODV PDURFDLQ UpNXRIHD QRVSSRRSRNWH ®H OTKR
PRQWDJQDUGH HVW GJRUGUH PpFDQLTXH &THVW GH FRQW
HW GYHQ WLUHU OD YLH &RPPHQW " 8Q SK\VLFLHQ GLUDL
WHQGDQW j OJKRUL]JRQWDOH - FHWWH ORL DEVWUDLWH

WHFKQLTXHV FRPSOpPHQWDLUHV /fXQH GHV VROV TXL |
VRXYHQW FKqQUHPHQW FRQVWLWXpV /IDXWUH GHV HDX[ Gl
PRXYHPHQW VSRQWDQp SRXU OfpWDOHU HQ VXUIDFH SOD
PSDQGDJH GLUHFW 2

%HUTXH 6WUXFWXUHV VRFLDOGXL GIX G XOWU SIWERXY DX[ 6HNVDZD 2 SI
HwW 3 3DWBRQYV 3UHVVH 8QLYHUVLWDLUHYV GH )UDQFH SS



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD




"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

&+$3.75( ,,

/$ 0,6( (1 3/$&( (7 /$ 0,6( (1 &8/785( '(6 3(17(6 $17,
$7/$6,48(6 81 75$9%,/ (66(17,(//(0(17 0$18(/

$ /HV GLIIpUHQWHY RSpUDWLRQV QpFHVVDLUHYV j OD F
HQ WHUUDVVHYV

7RXV OHV DPpQDJHPHQWYVY GH SHQWH SRXU OTDJULFXC
SUPpFpGHPPHQW VRQW OH IUXLW GfXQ WUDYDLO ORQJ S
LPSRVp VDQV DXFXQ GRXWH DX[ EKWLVVHXUV GH GXUHV H
RQW QpFHVVLWp OD PRELOLVDWLRQ GH WRXWH OD PDLQ G
OD SOXSDUW GHV SURFpGpV RQW pWp PDQXHOV 1RXV YHU
GH FXOWXUH QTRQW SUDWLTXHPHQW SDV FKDQJp GHSXLV
IHOODKFRQWLQXHQW | SUDWLTXHU XQH DJULFXOWXUH G
GIDLOOHXUV GRQW RQ QH SHXW VI{pWRQQHU SDUFH TXTLC
WDQW SK\VLTXHV TXJ{KXPDLQHYV

3DUPL WRXV FHV DPpQDJHPHQWY GH SHQWH FH VRQV
DYHF XQ YUDL PXU GH VRXWQqQHPHQW TXL RQW QpFHVVLW
GILQJpQLRVLWp GH OD SDUW GH OHXUV FRQVWUXFWH)
HVVHQWLHOOHPHQW FHX[ TXH OJRQ WURXYH VXU OHV GLIIp
WURXYDQW WRXW OH ORQJ GX SLpPRQW QRUG GH OT$QWL
VRQW SOXV RX PRLQV VRPPDLUHV 'DQV OD SOXSDUW GF
SVHXGR WHUUDVVHV DSSDUDLVVHQW FRPPH OD FRQVpPTXHC
LQGLVSHQVDEOH VXU WRXV OHV WHUUDLQV SLHUUHX[ ,O
GpMj GpFULW HW H[SOLTXp SOXV KDXW GYXQ VLPSOH DPR
VHORQ OHV FRXUEHV GH QLYHDX HW GHVWLQpHVY EHDXFRX
VXSHUILPLKIOHOWMVERRGHY OLPRQV TXTj XQ EHVRLQ GH UXS
IDFLOLWHU OH ODERXU



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

SUpSDUDWLRQ GX VRO

$YDQW GTHQWUHSUHQGUH WRXW WUDYDLO GYDPpQDJHI
WHUUHV FXOWLYDEOHVY OD SUHPLqUH RSpUDWLRQ j ODTXH:
ELHQ FHOOH GX GpIULFKHPHQW 3UHVTXH VXU WRXV OHV Y
LPSUHVVLRQQDQWQNXSSWEVNWXRQ GH FHW DUEUH ELHQ UF
SD\VDJH YpJpWDO GH OD PRQWDJQH DQWL DWODVLTXH
VRPPHWYV PrPHV TXL SDUDLVVHQW LQDFFHVVLEOHYV DX[ DWYV

eWDQW GRQQpH OD QDWXUH FDLOORXWHXVH GX VRO
DFFRPSDJQpH GIXQ LPSRUWDQW WUDYDLO GfpSLHUUHPHQV
GpIULEFKHPHQW /fHQVHPEOH GH FHV GHXJBG\QUEBMDEf SR UHWH
WHUUH RX OH YHUVDQW TXL D VXEL FH SMKWBPIGHED X\WUDLW
LIUGDQH

/JHV SLHUUHV H[WUDLWHV GH OfpSLHUUDJH VRQW UD\
JUDQG WDV VXU XQH SDUWLH GpJDJpH GX YHUVDQW OHV
SHWMMHWOHY VRQW WULpV /HV EXLVVRQV HW OHV WDV C
OKLFNBW HQVXLW B MOXO QKL FEDILNVYVpY VH FRQVXPHU OH
FHQGUH DLQVL REWHQXH HVW LYHRRHUUV MARXQWW pOADD @ KM | D
FKDPS XQH IRLV FRQVWLWXpH HOOH HVW GHVWLQpPH j IF
DSSHOBRMQ\HJKGHB VIDILW HQ TXHOTXH VRUWH GTXQ GpEXW

,O HVW j QRWHU TXH FHV GHX[ SUHPLHUV ODEHXUV QH °
WHUUDLQV SHQWXYV HOOHV VRQW OH WUDYDLO HVVHQWLH
TXH FH VRLW HQ SODLQH RX HQ PRQWDJQH ,0 IDXW UDSSH
SDV WRXMRXUV LQGLVSHQVDEOH SRXU OD PLVH HQ FXOWX
H[HPSOH SOXV SUpFLVpPHQW DX[ DOHQWRXUV GH 7VTXLP
HQWLqQUHPHQW DPpQDJpV HQ WHUUDVVHV HW VXU OHVTXHC
SXLVTXH FHX[ FL VRQW ELHQ DQWpULHXUV DX[ DPpQDJHPHC

&RQVWUXFWLRQ

$SUqV DYRLU GplULFKp HW pSLHUUp OH VRO OH WUDYD
FH TXL FRQFHUQH OD PpWKRGH GTpGLILFDWLRQ GH FHV SD
TXH MI{DL UHQFRQWUpV LFL HW Oj PTRQW FRQILUPp T:



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

FRPPHQFH WRXMRXUV SDU OH EDV GHV YHUVDQWYVY HW TXH
SURJUHVVLYH (Q SUHPLHU OLHX GH PDLQ GYKRPPH RQ F
SURIRQGHXU TXH OfRQ SHXW WRXW GpSHQG ELHQ HQV
GLVSRQLEOH HW VXUWRXW GH OD UpVLVWDQFH GH OD URHF
SHQWH RQ pWDEOLW XQ SUHPLHU PXU G H MRMVPQE® M PHIQW H
JURRORFV FRQVWLWXHQW JpQpUDOHPHQW OYDVVLVH GH Oy
HW OHV SOXV SHWLWV FDLOORX[ VHUYHQW DX FDODJH /H
PXOWLSOLDQW GDQV OD PHVXUH GX SRVVLEOH OHV SRLQ
OHV GLIIpUHQWHY WDLOOHV 30XV FHX[ FL VRQW LPSRUWTL
DVVXUpH

(QUXLWH RQ pWDOH SHWLW j SHWLW WRXWH OD WHUUH
XQH SODQFKH SOXV RX MPV/DORKIRLQ RREKNIE DOIRXBPARQ OHV
UpJLRQV 8QH IRLV OH SUHPLHU PXU DFKHYp RQ FRPSWH
OfDL GpMj GLW DXSDUDYDQW GH OD GpFOLYLWp GX YHUVE
FRQVWUXLUH XQH VHFRQGH SDUFHOOH 2Q SURFQGH VXFFF
MXVTXTj FH TXH OfRQ VRLW SDUYHQX DX VRPPHW GX YHUVI
OfRQ QH SHXW HQOHYHU RQ SUHQG VRLQ FRPPH MH OfI
SDUWLH GH OH FRQWRXUQHU HW RX GH OJXWLOXLVHU FRPP

3RXU OH VRO GHVY WHUUDVVHV RQ XWLOLVH FHOXL TXH
SDU H[HPSAQHO OBRARQW GpFODUp TXYLOV XWLOLVDLHQW
YHUVDQW PrPH OHV DSSRUWV GH VRO VRQW LQFRQQXV 2
GDQV VRQ pWXGH FRQVDFUpH j OT$QWL $WODV RFFLGHQWLEL
URXJH WUqV pSDLV IDLW GH OYDOWpUDWLRQ SURIRQGH GH)
SUpFDPEULHQ ,, ,,, VpULH GT$Q]L &THVW VDQV GRXWH
Of{DSSRUW GH WHUUH FRPSOpPHQWDLUH SRXU OD FRQVWU X
'H SOXV FRPPH ) $QRBVD3JHQVRQV TXYLO VHUDLW DEVXUC
ULFKH HW IHUWLOH GHV FXYHWWHV HW GHV IRQGV GH YI
URFDLOOHXVHYVY HW VWpULOHV GHV KDXWV YHUVDQWYV 3L
OfKLVWRULHQ *DERPOBQR BIDUHW QW R\DX[ VXU OH QRXXR/X GH\

) $OFDUD] BS FLW

*DUFLODVR GH OD&RPMHQWDLUHY UR\DX[ VXD VOMUDGIRDW GG OFEVSD.
SDU 5HQp /) 'XUDQG 3DULV WRPH S



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

UDSSRUWH TXH OHV LQFDV SRXU FRQVWUXLUH OHXUV FKD
O$BRUW GH WHUUWILOO pFWUWXYDLHQW GHV URFKHUV L
DSSRUWDLHQW GH OD WHUUH GYDLOOHXUV SRXU 3DLUH OHX

JLIXUH 6FKpPD PRQWUDQW OHV SKDVHV SULQFLSDOHV GH FRQVWUXFW
VXU XQ WHUUDLQ HQ SHQWH



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

2XWUH OH JURV HIIRUW TXH QpFHVVLWHQW OD FRQVWU
GIDXWUHV WHUUDVVHV HV VEGHAGL M@ EXHPHQW BH O G W\ HBWK W
EHDXFRXS SOXV FRPSOH[HV DOODQW GH OD RRQKHLPWLRQ
SULQFLSDOHV HW VHFRQGDLUHVY EDVVLQV GIDFFXPXODWLF
PLVH HQ SODFH GHV SODRRKRXVYEQLOULVIDWAILRP WHY HOO]
&HWWH RSpUDWDROX MIQVS SHFEBINVLWH OD GLWSRQDEWOLWp
XWLOLVHQW XQ RXWLO HQ ERLV GH PrPH QRP TXH OD SODQ
GIXQH ORQJXD\WBBRKK/NWpPH SDU OH SUHPLHU SD\VDQ HW GH
WLUpHV SDU OH VHFRQG /D SHUFKH HW OD FRUGH VR
UHFWDQJXODLUH GIXQ PqWUH GHPOBEJBHXIHXYU &THUW RQ
PRXYHPHQWWVWHHYN GH FHWWH SLgFH PDVWUHVVH TXH OH
HW GLYLVpHV HQ XQ HQVHPEOH GH FDVLHUV GYLUULJDW
EHDXFRXS GH VRLQV SXLVTXH OHV FDLVVRQV GRLYHQW rWw
DYRLU OHV PrPHV GLPHQVLRQV GRLYHQW DXVVL ODLVVHU
GIHDX GYLUULJDWLRQ

/ID FRQVWUXFWLRQ GH FHV DUWHIDFWYV V{HVW IDLWH F
GI{KRPPHV /D WHUUH HW OHV FDLOORX[ GH SHWLWHV j PR
PR\R GH SDWDHUBARWU OHV SOXV JURV EORFV TXTXQ KRPPH
OH WUDQVSRUW VH WDLW\RRAIWWOOMHMLOHHQDERLY GYDUJDQLHU
KRPPHV (Q FH TXL FRQFHUQH OH GplIRQoDJH OfYRXWLO OH
FHVY YHUVDQWY SLHUUHX[ HNONLIDEK USORL PIS&RIQMH OHV GHX
HIWUpPLWpV GX IHU VRQW GLIIpUHQWHYV /T1XQH GTHOOHV H
FUHXVHU WRXWH VRUWH GH IRVVpVY TXDQW j OTDXWUH HC
OHYLHU SRXU VRXOHYHU GHV SLHUUHV RX GpSODFHU GH OL

% /HV DFWHXUV GH FHV SD\VDJHV HW OH PRGH GYRUJI

3RXU OD PLVH HQ SODFH GH WRXV FHV DPPRIDGHBHQWYV
DX[ WHUUDVVHV GH FXOWXUH RQ QMPDKIDLH® ®REIBK-OP I DK F X Q
VSpFLDOLVWH GDQV OD FRQVWUXFWLRQ GHV PXUHWV GH \
SDU H[HPSOH HQ )UDQFH &pYHQQHV Re SOXVLHXUV VSpFl
WHUUDVVHV QRXV UDSSRUWHQW j SDUWLU GH GLIppUHQWH



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

FRQVWUXLWY SDU GHVY DUWLVDQV GRQW OH PpWLHU FRQVL
-) %ODQF SDU H[HPSOH QRXV UDSSRUWH TXH GDQV OHV
FRPPXQHYVY DUGpFKRLVHV LO HWMUUDMMLPFBURE RRNQGEM FH'
GHUQLHUV & /DVVXUH DXWUH VSpFLDOLVWH GHV FRQVWU
TXTHQ 3URYHQPRX(YHPHQW GH PLVH HQ FXOWXUHVGEHYV YHU
VLgFOHYVY D HQWUDvVQp OTHVVRU GTXQH FDWpPJRULH VSpFLEL
WHUUDVVLHUV VSpFLDOLVpYVY GDQV OD FRQVWUXFWLRQ GH
GH FXOWXUBMV RXYWHHJUWDVYRHWWOQOQW HQ 3URYHQFH OH
HPSDUDGDwUHYV

TKWHIRLY FHV PrPHV DXWHXUV QH VHPEOHQW SDV rW
OfLGpH TXL YHXW TXH OD FRQVWUXFWLRQ GHV WHUURLLU
SHUVRQQHYVY TXDOLILpHY ,0V SHQVHQW WRXV TXH OH SD\V
OSHWLW WHQDQFLHU RX GERSHWUMWSSHRSWIH \WBNVUMHRWY GH
5HSDUD] SDUWDJH OH PrPH DYDWD HOWNXNUWDIQY WHHUD VV I
HVSDFHV PpGLWHUUDQPHQV IUDQoDLYV D pWp OH IDLW SR.
SHWLWYV SURSULpWDLUHYV

(Q FH TXL FRROARQAHGTpWXGH WRXV OHV DJULFXOWHX
VXU OH WHUUDLQ PTRQW GpFODUp TXH FHV PXUV RQW pWp
OHXUV DQFrWUHV SRXU OHV PXUV OHV SOXV DQFLHQV ¢
VLPSOLFLWp GHV DPpQDJHPHQWY SDU UDSSRUW j XQH JU
WHUUDVVHY FpYHQROHY RX SURYHQODOHV RQ SHXW SHQV
GH FHWWH PRQWDJQH DQWL DWODVLTXH HVW Of°XYUH G
GLVSRVDQW TXH GH OD IRUFH GH VHV EUDV HW GH TXHOTX
UXGLPHQWDLUHV TXH OfRQ XWLOLVH HQFRWHqPFOMRBQG K
pPWXGH GH OD VWUXFWXUH IRQFLqUH QRXV PRQWUHUD TXH
VL FH QYfHVW SDV OD WRWDOLWp VH WURXYH HQWUH OHV F
SRVVpGDQW PRLQV GTXQ KHFWDUH YRLUH GT1XQ GHPL KHFW

& IDVVXUH /D WUDGLWLRQ GHV EkW RQVAMAXGNVj FW HEHFHKWH WK |
GI$UFKLWHFWXUHQ¥HUQ@DEX®DBSH

-) %ODQF RS FISVN 3K %ODQFKHPDQFKS FLSN 5 /LYHW
+DELWDW UXUDO HW VWUXFWXUHVS$DH BURMHOQRR %CVWH BOQR 2@ BNV S

$ GH 5HSDUDRS FLW S



"HX[LgPH SDUWLH /TYDPpQDIHBHYWHQWHY HW OHV SUD

&HSHQGDQW OD TXHVWLRQ TXL VH SRVH PDLQWHQDQW
XQH °XYUH FROOHFWLYH RX OH UpVXOWDW GTXQ HIIRUW LQ
FHVY YHUVDQWVYV pWDLW LQGLYLGXHOOH PDLMIQODBKWEX \ D
VXUWRXW HQWUH OHV | BRIXDMH\S RXVDERQEW IGKWDQW DXM
GHJUp GITHOWRBNGWRXL]|PHORQ OHVTXMHIVR@FLWH OD SOXSEC
WUDYDX[ DJULFROHV RQ QH SHXW TXYTrWUH FRQYDLQFX TX
pWp pGLILPY GH FHWWH IDoRQ FROOHFWLYH &HFL VRXV
FRPPXQDXWDLUM PIXHEIN WVOBOOH TXL GpVLIJQH HW DWWULE
IDPLOOHMREEHWIWORQ OHXU IRUFH GH WUDYDLO QRPEUH G
EHVRLQVPEQWDLUHY QRPEUH GH PpQDJHV GH QRXYHOOH
WHUUHV FROOHFWLYHV SRXU rWUH GplULFKpHVY DPpQDJpH
HQ FpUpDOH RUJH

6L GDQV FHUWDLQHV FRQWUpHV FHV WHUUHV JDJQp
WRPEpPHY HQ GpVKpPpUHQFH HOOHV UHGHYLHQQM®O®DMIXV VLW
UpDWWULEXpHVY DX PRPHQW GH QRXYHOOHV GLVWULEXWL]
'DQV QRWUH FDV pWDQW GRQQpV OHV H[LJHQFHV HW OHYV
FXOWXWHPDRMLYVVDLW SDU UHFRQQDVWUH XQH DSSURSULL
GpILQLWLYH GH FHV WHUUHV (Q GIDXWUHV WHUPHV OfDP
VIRSSRVH DX V\WVWgPH GH UpSDUWLWLRQ SpULRGLTXH GH
GDQV GIDXWUHV UpJLRQV

&HV YHUVDQWYVY XQH IRLV DPpQDJpV H[LIJHQW XQ VW]
QpFHVVLWpP GHV HIIRUWV FRORVVDX[ ORUV GH OHXUV PLVH
FRQVWUXFWLRQ WUDQVSRUW GH SLHUUHV /H FKDQUJHPI
DSSOLDX[ WHUUHV VLWXpHV GDQV OHV SODLQHV HVW LQF]
XQ WHUUDLQ HQ FHDOH SHXBUHRDJILQHU XQH UpSDUWLWLR(

7TLRXRXWRXIHDYW XQH SUHVWDWLRQ GH WUDYDLO YRORQWDLUH DX SU
SDUW GH FHOXL TXL OD UHoRLW TXH OfREOLJDWLRQ GH QRXUULU OHV
SHUPHWWHQWDKHFR XUV j FH SURFpGp FKDTXH IRLV TXYLO HVW LQFDSD
GH vD IDPLOOH GH UpDOLVHU WRXV VHV WUDYDX[ DJULFROHV &HW)
VHXOHPHQW DX[ WUDYDX[ DJULFROHV PDBGHEKXMVWLVDGRDXWR@Y FRPPH |
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