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81,9(56,7( '(/ 255%,1(
eFROH 'RFWRUDOH 6RFLpWpPV /DQJDJHV 7HPS
/IDERUDWRLUH /RUUDLQ GH 6FLHQFHV 6R

$QDO\WH VRFLRORJLTXH ¢
GILOQVHUWLRQ VRFLR pFRQ
DX ODOL O9fH[HPSOH Gt

/KgVH GH GRFWRUDW HQ 6RFLRC
SUpVHQWpPH HW VRXWPRQ@XHEHLSDU 'RXGR)
OH MXLOOHW

7KqVH GLULJpH SDY,{PPODRIKNUHXU GHV 8QLYI
- XU\

OPH (Z®*$/6.$ 0$57,1 3URIHVVHXUH GHV XQLYHUVLWpPV 80Q
5DSSRUWHXU

0 -HDQ <Y$5V,#8(1$9( 3UR IHVEHWX UX Q L YSHQULWLHNIMQ/DH V
(IDPLQDWHXU

0 (PPDQXMa®/,1 3URIHVVHXU GHV XQLYHUVLWpPV 8QLYHU)\

OPH $QWLOR@+285,63URIHVVHXUH GHV XQLYHUVLWpV 8
3UPBHQWH

OPH $QQH (PPDQ¥MéP@OBURIHVVHXUH GHV XQ&8BHUVLW
5DSSRUWHXU

0 $0Y¥281.$53 ODVWUH $WOIRALBRQWJILH 8QLYHUVLWpP GH\
6FLHQFHV BDPONFPOPLQDWHXU



'PGLFDFH

1RXV GpGLRQV FH WUDYDLO j QRWUH UHJUHWWDp DPL
JUDWXLWHPHQW RIITHUW OH SUHPLHU GRFXPHQW TXL D SH
JUDQFH



SHPHUFLHPHQWYV

1RV UHPHUFLHPHQWY VYDGUHVVHQW |

/IY$PEDVVDGH GH )UDQFH j WUDYHUV OH VHUYLFH GH F
Of{RFWURL GH OD ERXUVH GRFWRUDOH

/M8QLYHUVLWpPp GH /RUUDLQH j WUDYHUV OD 'LUHFWLRQ
OH ODERUDWRLUH 6/ HW OHV PHPEUHV GH QRWUH F
IRUPDWLRRIFRD O DS S

1RWUH GLUHFWHRBPD®XHMOKg¥H /31 GRQW OD ULJXHXU O
FRQVHLOV QRXV RQW SHUPLVY GH SURGXLUH FH WUDYDL

7TRXW OH SHUVRQQHO GH Of1%$3(- HW SOXV SDUWLFXO
FRRUGLQDWLRQV UpJLRQDOHV GH .D\HV 6LNDVVR HW
VRXWLHQ GRFXPHQWDLUH

/ID "LUHFWULFH 1DWLRQDOH GH Of(PSORL OH 'LUHFWH
([DPHQ GH OD IRQFWLRQ SXEOLTXH SRXU OHXU VRXWLH:¢

ORQ pTXLSH GY{HQTXrWH 6RXQJDOR =2520( 6H\GRX
',$55% 'MLEULO 6%$1*$5( 6DQGLDNRX 6,662.2 HW $EGR X
OHXU DFFRPSDJQH GXUDQW OD SKDVH GH FROOHFWH GFE

-RE 7+(5%$ =DNDULD 12817%$ ODQNDQ 7 .21%$7( %RXED
",$//12 <RXVVRXI .$5(0%( SRXU OHXU DSSXL FRQVHLO

0D IHPPH <D\H ODULDP 17',$<( PHV HQIDQWV HW PD IDPL
VRQ DFFRPSDJQHPHQW SHQGDQW OD IRUPDWLRQ

OHV FRXVLQV %RXED 1,$1* ORFWDU 1,$1* )LO\ 1,%$1*
(, 7% HW OHXUV IDPLOOHV SRXU OHXU VRXWLHQ PRUDO

7RXV OHV GRFWRUDQWY GX ODERUDWRLUH 6/ QRWDPI
$QDYLOGH .$66(66$ ORGHVWH .2830( ODULQH /( &$/9(=
SDUWDJH HW OHXU IUDQFKH FROODERUDWLRQ

7RXV FHX[ TXL GH ORLQ RX GH SUgQV RQW FRQWULEXp |



5pVXPp

/ID SUREOpPDWLTXH GH OJLQVHUWLRQ VRFLR pFRQRPL’
DQQpHV (Q HIIHW DX O0DOL FRPPH GDQV WRXV OHV SD\V HQ
PFRQRPLTXH HVW XQ SUREOQPH UpFXUUHQW VILQVpUHU GH
ODOL FH SUREOQPH WRXFKH PDMRULWDLUHPHQW OD MHXQH

1RWUH UHFKHUFKH VIfLQWpPUHVVH DX[ MHXQHV GDQV

SDUWLFXOLqQUHPHQW FLEOp OHV MHXQHV GH Of$3(- FH F}
VWUXFWXUH GILQVHUWLRQ ELHQ UHSQFVIQWH WKWD VN HQ
FRQVLVWH j DQDO\VHU OHV GLIILFXOWpV UHQEQQMUM HR QS DF
PFRQRPLTXH j WUDYHUV OfpWXGH GH OHXUV WUDMHFWRLUH

3RXU FHUQHU QRWUH REMHW GTpWXGH QRXV DYRQV p
UHQFRQWUpHY SDU OHV MHXQHV GDQV OHXU SURFHVVXV
OfLOQDGpTXDWLRQ HQWUH OD IRUPDWLRQ HW OfHPSORL G{X
GITHQWUHSUHQHXULDW

'X SRLQW GH YXH PpWKRGRORJLTXH QRXV DYRQV QRXU
GHV DXWHXUV TXL RQW WUDYDLOOp VXU OfLQVHUWLRQ OI
UHQGXV GHV GRQQpPHV VWDWLVWLTXHV 3RXU UHFXHLOOLL
PL[WH TXDOLWDWLYH HW TXDQWLWDWLYH | WUDYHUV O
DGPLQLVWUpP XQ pFKDQWLOORQ GH SHUVRQQHV

$ OD VXLWH GH QRV HQTXrWHV QRXV DYRQV GpFHOp
PFRQRPLTXH GHV MHXQHV TXL VRQW VWDJH FK{PDJH VW]
FUpDWLRQ GY%$*5 UHODWLRQV VRFLDOHV HPSORL

/I fDQDO\WH GH FHV WUDMHFWRLUHY RQW SHUPLV GH U}
OLpH j OD TXDOLWp GH OD IRUPDWLRQ UHoXH QLYHDX GHYV
DX[ SURILOV GH IRUPDWLRQ HW GX SUREOqQPH GH UHFRQY
GLIILFXOWp OLpH DX ILQDQFHPHQW HW j OD JHVWLRQ GHV IF

(QILQ SRXU UpVRXGUH FHV GLIODFXROWPDW LRRX W VB UJpHF RUCHLC
FDSDFLWpV GHV MHXQHV FRPPH VWUDWpPJLH GILQVHUWL
OfHQWUHSUHQHXULDW MHXQH FRPPH DOWHUQDWLYH j OTLQ



SEVWUDFW

6RFLRORJLFDO DQDO\VLV Rl WUDMHFWRULHV DQG VRFL
ODOLD H[DPSOH RI $3(-

,QWHJUDWLRQ LQ WKH SURIHVVLRQQDO ZRUOG KDV EHF
SDUWLFXODUO\ LQ 0DOL DV LQ RWKHU GHYHORSLQJ QDWLF
MRXUQH\ ,Q 0DOL WKLV LVVXH FRQFHUQV ILUVW RI DOO V
JURXS

2XU UHVHDUFK WDUJHWYV WKH \RXQJ DGXOWYVY DQG DLP\
‘H KDYH EHHQ LQYHVWLIJDWLRQ PRVWO\ ZLWK \RXQJVWHUV
© $JHQFH SRXU OD SURPRWHRQHGH ODHRABGRURGHWKH SUR
HPGR\HPHQW D ZLGHVSUHDG DJHQF\ LQ 0ODOL 2XU UHVHDL
SURFHVV WR LGHQWLI\ SRWHQWLDO FKDOOHQJHV

7R FRQGXFW WKLV UHVHDUFK ZH K\SRWKHVL]HG WKDW
DFURVV LQ WKHLU LQWHJUDWLRQ SURFHVV DUH GXH WR T
UHTXLUHPHQWY RQ WKH RQH KDQG DQG ORZ DZDUHQHVV V
KDQG

$V UHIJDUGV WR PHWKRGV ZH KDYH UHIHUUHG WR DXW
\RXWK DQG DOVR UHSRUWYV DQG VWDWLVWLFV 7R FROOF
TXDQWLWDWLYH PHWKRGV ZLWK VHPL VWUXFWXUHG LQWHUY

$V D UHVXOW ZH KDYH LGHQWLILHG GLIIHUHQW W\S}H
SURFHVV ZKLFK DUH LOQWHUQVKLS XQHPSOR\HPHQW L
H[DPLQDWLRQV WHEMVIQQ KV VFRYXMDW LRHP S\CRRAHPPGI @MW ZRUN =+

7TKHVH GLIITHUHQW LQWHJUDWLRQ SURFHVVHV VKRZ WKI
SUREOHPV GXH WR WKH TXDOLW\ RI HGXFDWLRQ ZLWK L
H[SHULHQFHY DQG UHTXLHUPHQWY LQ WKH ZRUNVSODFH 1
WKH LVVXH RI UHFRQYHUVLRQ ODFN RI IXQGLQJ DQG IXQG F

/IDVWO\ WR DGUHVV WKHVH LVVXHV ZH VXJJHVW WR
UHLQIRUFHPHQW RI WKHLU VTXLOOV DV DQ LQWHJUDWLRQ
DOWHUQDWLYH WR LOQWHJUDWLRQ



SUREOpPDWLTXH HW &RQVWUXFWLR

"qV OY$VVHPEOpPH *pQpUDOH GHV 1DWLRQV 8QLHYV
OYpODERUDWLRQ GH SROLWLTXHV HQ IDYHXU GHV MHXQHYV
OD SDUWLFLSDWLRQ GHV MHXQHV GDQV OH FDGUH GHV RI

8QLHV /D GpFODUDWLRQ TXL IDLVDLW GH OTDQQpH
8QLHV HW HQ SDUWLFXOLHU VRQ GL[LqgPH DQQLYHUVDLUH
OJKLVWRLUH GH OfpYROXWLRQ GHV MHXQHV (Q OHV HI

DX SRLQW GX SURJUDPPH GIDFWLRQ PRQGLDOH GH OD MF
REMHFWLIV GX SURJUDPPH GYDOOHU DX GHOj GHV UHFRPF
SURJUDPPHV GIDFWLRQ HQ YXH GH UpDOLVHU OHV SROLW
MHXQHV VRQW FODLUV

JTKLVWRLUH GH Of$IULTXH HVW pJDOHPHQW PDUTXpH SI
GpYHORSSHPHQW GHV MHXQHV 'DQV OHV DQQpHV OD &R
SRXU OTS$IULTXH D DEULWp XQH UpXQLRQ VXU OH VHUYLFH
GH 07218 YLVDQW j HQFRXUDJHU OD PLVH HQ °XYUH GH SRC
MHXQHV /f$IULTXH D pJDOHPHQW MRXp VRQ U{OH GDQV
LQWHUQDWLRQDOH GH OD MHXQHVVH HQ RUJDQLVDQW XQH
GH VXLYL H®@ HW

(Q HITHW HQ $IULTXH OD &RQYHQWLRQ VXU OHV 'URLW
'URLWV HW OH %LHQ rWUH GH Of(QIDQW OD &KDUWH $IU
OLOOpPQDLUH SRXU OH 'pYHORSSHPHQW RQW WUDFp OD YRLI
GHV HQIDQWY HW GHV MHXQHYV

&HSHQGDQW LO HVW pJDOHPHQW FODLU TXfHQ GpSLW
MHXQHV DIULFDLQV QTREWLHQQHQW SDV OH WUDLWHPHQW

(Q HIRKEIMGBDORNE$25(HQ DERUGDQW OH SUREOQPH GH OD |
SDU OD SpWURIGW BHIQAPPNY TXL DY D IXHQ V& To-R/ESEW W B HM B X Q H
PDIMXKpODWMGXHOOHPHQW GLVSDUX SHQGDQW OHV DQQpt
XQLTXHV RQW FRPSOqWHPHQW DVVXMHWWL OHV MHXQHV
GpPRFUDWLVDWLRQ DPRUFp GDQWUD/IDVY. @ GIYBSRYU DXV XD/ FPLDA
PWp GH FRXUWH GXUpH /D SDXYUHWp OJHQGHWWHPHQW
OYDQDOSKDEpWLVPH OHV FRQIOLWV LQFHVVDQWY OD SD¢
SUREOQPHV HQ $IULTXE pRROW. WQ WIpHE Y HWPHIQQWM VVH DIULFDLQ

% MGEDOR X75$253ROLWLTXH HW PRXYHPHQW GH MHXQHVVH HQ $I1UL
ODOALDPDNBLWLRQ -DP®QD



,O HQ HVW GH PrPH GYDXWUHV SUREOQPHV HQ $IULTX
VLWXDWLRQ HQ3PHWWRMW RDQV @H PRQGH OH FK{PDJH HW
UHSUpPpVHQWHQW XQ SUREOQPH JUDYH TXL QH FRQVWLWXH
FUpDWLRQ GJHPSORL SRXU WRXV &H SUREOQPH VJHVW DJ.
UpFHVVLRQ PRQGLDOH TXL D IUDSSp SOXV GXUHPHQW OH
WURXEODQW OD FURLVVDQFH pFRQRPLTXH QH VIDFFRPSD
QRPEUH GfHPSORL /D GLIILFXOWp GH WURXYHU XQ HPSORL
GIDXWUHV SUREOQPHV DX[TXHOV VRQW FRQIURQWpPV OHYV
PDQTXH GH IRUPDWLRQ OHV SpULRGHV GH UDOHQWLVVHPH
GHV WHQGDQFHV pFRQRPLTXHV JpQpUDOHV 'DQV FHUWDLQ
WUDYDLO D SRVp GH JUDYHV SUREOQPHV B6HORQ GHV HVWL
7UDYDLO SOXV GH PLOOLRQV GYHPSORLV QRXYHDX[ Gl
SURFKDLQHV DQQpHV DILQ TXH OHV MHXQHV GHV SD\V HQ
GDQV OD SRSXODWLRQ DFWLYH SXLVVHQW DYRLU XQ HPSOR

'"HYDQW OH SUREOQPH GX FK{PDJH JUDQGLVVDQW TXL L
XQH FKDUJH pFRQRPLTXH FRQVLGpUDEOH SRXU OD SRSX!
PFRQRPLTXH GX MHXQH VIHVW DJJUDYpH DYHF OD GpVDU
$XMRXUGTKXL PrPH kJpV GH DQV XQ JUDQG QRPEUH GH I
IDPLOOHVY GX FODQ RX GH OD FRPPXQDXWp &H FRQVWDW
VIDGRQQHQW JpQpUDOHPHQW DX[ DFWLYLWpV DJURSDVW
SOXYLRPpWULH ,0 FRQFHUQH DXVVL OHV MHXQHV XUEDLQ
VDQV TXDOLILFDWLRQ SURIHVVLRQQHOOH OHV MHXQHV GL
GXUHV UpDOLWpPV GH OD YLH HQ PLOLHX XUEDLQ HW OHV
RSSRUWXQLWpV QL SHUVSHFWLYHV

/IH FK{PDJH GHV MHXQHV UHSUpVHQWH DXVVL XQ SUR
SRVVLELOLWpPp GIDFTXpULU HQ WRXWH LQGpSHQGDQHH OH O
IDPLOOH HW SDUWLFLSHU j OD YLH GH OD VRFLpWp ,0 FUyg
MHXQHV VRXITUHQW WRXW SDUWLFXOLqQUHPHQW GH VHV
SURIHVVLRQQHOOH GpYDORULVDWLRQ GH VRL PrPH PDU
GITpPQRUPHV UHVVRXUFHV KXPDLQHYV

8QLRQ $IULFDLQH &KDUWH DISLFDLQH GH OD MHXQHVVH

-/ *5,6(AQDO\VH GH VLWXDWLRQ HW pOpPHQWY GH SODQ GTDFWL
DX ODOLQLVWqUH GH OD -HXQH¥VH HW GHV 6SRUWYV



6XU OH SODQY(®WADWLPDUTXp VD SULRULWpP SRXU OD Mt
GpYHORSSHPHQW VRFLDO DYHF XQ DFFHQW SDUWLFXOLHU |

'qV OHV SUHPLQUHV DQQpHV GH OTLQGPSHQGDQFH OH \
GH GpYLDQFHV VRFLDOHV D DPHQp Of(WDW j FUpPHU DX VF
FHUWDLQV GLVSRVLWLIV GH SULVH HQ FKDUJH GHV MHXQ
SV\IFKRORJLTXH HW LQWHOOHFWXHO GHV MHXQHV 'HV SU
ON(GXFDWLRQ FHV GL[ GHUQLQUHY DQQpHV PDLV IRUFH H\
FRXYULU OHV EHVRLQV pGXFDWLIV GHV MHXQHV GX 0DOL
SDU

x OD SDXYUHWp GHV SRSXODWLRQV

x OH PDULDJH HW OHV PDWHUQLWpPV SUpFRFHV FKH] OHV |
X OD UHVSRQVDELOLVDWLRQ SUpFRFH GHV MHXQHYV

$XVVL OHV H[FOXVLRQV HW DEDQGRQV SUpFRFHV GH
VRFLDOH HW pFRQRPLTXH GH EHDXFRXS GH MHXQHV /HV G
QTRQW SDV OD PDVWULVH GHV GLVFLSOLQHV LQVWUXPHQWLEL
VXVFHSWLEOHVY GH OHV UHQGUH FRPGHWD®WWI\G YDXWV O K WP EDUDF
WUQV VRXYHQW YHUVpV GDQV OYpFRQRPLH LQIRUPHOOH PDC

,O VHUDLW WRXWHIRLY LUUpDOLVWH GH FURLUH TXTX
SURIHVVLRQQHOOH HW WHFKQLTXH SRXUUDLW j HOOH VHXC
VRXV HPSORL RX GX FK{PDJH SXLVTX{fLO VI{DJLW WRXW |j
SROLWLTXH

&RPPHQW VIHVW GpWpULRUpH OD VLWXDWLRQ GH OfHPE

$ OTLQGPpSHQGDQFH GX ODOL Of(WDW GDQV WRXWH VI
MHXQH HQ IRQFWLRQ GH VHV FRPSpWHQFHV XQH IRLV OH GL
OLpV DX FK{PDJH pWDLHQW LQFRQQXV HW OfHPSOR\DELOLW
QRUPDO GHV LQVWLWXWLRWN SELV ORI pWH. HXpAV P LIOD SHDPW Q
TXIXQ MHXQH j OD ILQ GH VHV pWXGHV SRXYDLW SUpWHQGU

ODLVY OHV DQQpHV TXDWUH YLQJW PDUTXpHV SDU OD Up
GH FURLVVDQFH HW OD UpGXFWLRQ GH OD ULFKHVVH QI

KWWSV Z7Z7ZZ PDOLZHE QHW SWHOXQHNMRMHE G 4/RE R IB\W R KGR Q



LQFRPPHQVXUDEOH GDQV WRXV OHV VHFWHXUV GH GpYHOF
PLFUR pFRQRPLTXHV QfpWDQW SOXV IDYRUDEOHV j OD SRX|
DILPXWV j OTHQGURLW GHV PDVVHV SRSXODLUHV LO D IDOC
SRXU XQH UHODQFH GH OfpFRQRPLH /D PLVH HQ °XYUH GH
HQWUH DXWUHV j OTJpODERUDWLRQ GHV SURJUDPPHV GYDN
WHFKQLTXHV HW ILQDQFLHUV j OD WrWH GHVTXHOV OHV L
ORQGLDOH &HV PXOWLSOHV SURJUDPPHV GLFWpV SDU Of
LJQRUDQW GX FRXS OH VRUW GHV FRXFKHV OHV SOXV YXO
GpYHORSSHPHQW VHUD GpVRUPDLY FRQGLWLRQQpPH j XQH E|
ULJRXUHXVH PDLV DXVVL XQ DVVDLQLVVHPHQW GH OD IRQ
SHUVRQQHO GpSDUW YRORQWDLUH j OD UHWUDLWH GH U
OYDFFQV j OD IRQFWLRQ SXEOLTXH RUJDQLVDWLRQ GH FRQ
WDX[ GH UHFUXWHPHQW SOXV TXJLQVLJQLILDQW $ SDUWLL
GHV MHXQHV VIHVW SRVpH DYHF DFXLWp DX ODOL HW MXVT)>
YPULWDEOHPHQW OH SKpQRPgQH QD SX rWUH WURXYp

&HWWH VLWXDWLRQ PRQWUH OD IDLEOHVVH GH OT(WDW
GH FH SUREOgPH LQH[WULFDEOH

(Q SOXV GH FHVY SURJUDPPHYV GY{DMXVWHPH @SDWUDW USKHV
OD PDXYDLVH SUpSDUDWLRQ GH OD VRFLpWp GH MHXQHVYV
OfLQH[LVWHQFH GTXQH SURFpGXUH DSSURSULpH GH UHFUX)
] OfRITUH GfHPSORL VXUWRXW GXIQVY RAHNVG]RE® D LEXHV HQG R UFUHR
MHXQH <DR $&2D'QM j OXL GpJDJH WURLV SUREOQPHV j OfYF
OfLQDFFHVVLELOLWp DX V\VWgqPH VFRODLUH HW GH VDQV
OfLOQDGDSWDWLRQ GH OYHQVHPEOH GX V\VWQPH GYfpGXI
DPELDQWHYRSXODWLRQ PDOLHQQH HVW PDMRULWDLUHPHQYV
UXUDX[ UHVWH HQFRUH XQ SDUFRXUV GH FRPEDWWDQW GDC

/IHV UpVXOWDWYV PREQVWOYHIPW TXIH[FHSWLRQ IDLWH GH
OfDFFqV j OTHPSORL GHYLHQW XQH UHODWLRQ LQWHUSHUYV

KWWSV ZzZzZzZ PDOLZHE QHW FDWHJRU\ SKS"1,'
% MEDORS $25( RS FLW S

<DR $662*%$5BLDUG VXU OD MHXQHVVH HAXSEBIFHIX Hh VFXWY RV UGLH @
SDJHV S

QVWLWXW 1DWLR Q@ G B I3 H WRDDMLH/QW AT XOKCSSIS R UG @ T0H@ DX HAVH



HQWUH OHV MHXQHV GX PrPH SD\V XQ VHQWLPHQW GY{DEDC
JpQpUDO SDU VRPEUHU GDQV OD GpYLDQFH VRFLDOH

&HV MHXQHV DWWHQGHQW GHV UpSRQVHV DX[ GLIILFX
VHUHLQHPHQW GDQV OfDYHQLU HW SRXU VH GpYHORSSHU
SD\V ODOKHXUHXVHPHQW OHV UpSRQVHV QDWLRQDOHV ID
PDOLHQQH GHPHXUHQW WUQV IDLEOHYV PDOJUp OHV HIIRUWYV
,O IDXW FRQYHQLU TXH GHYDQW OD SRXVVpH GH OD PR(
FRPPXQDXWpV OYDEVHQFH RX OD IDLEOHVVH GX VHUYLFH
PrPH TXTXQH SULVH HQ FKDUJH QRQ SURIHVVLRQQHOOH GH

$XMRXUGYJKXL LO SDUDVW GLIILFLOH GH PHQHU XQ GpY
VDQV SUHQGUH HQ FRPSWH OHV SUREOQPHV GHV MHXQHYV
WURXYHQW GDQV XQ PRQGH GH SOXV HQ SOXV RXYHUW Rs |
VRFLDOH HW SROLWLTXH HW VIDGDSWHQW DYHF ULJXHXU C
GHV MHXQHV GDQV OH SURFHVVXV GH GpYHORSSHPHQW VF
QDWLRQ TXH GDQV FHOOH GH FKDFXQH GH VHV FRPSRVDQW
MHXQHV j OfDYDQW JDUGH GH OJLQQRYDWLRQ WHFKQROR.
SDUWLFLSDWLRQ UHOLJLHXVH HW GH OD SURGXFWLYLWp pF

'DQV FH FRQWH[WH OHV DXWRULWpPV PDOLHQQHV SURI
°XYUH G XQ 3URJUDPPH 1DWLRQDO GT$FWLRQ SRXU OTf(P¢
31%$ (53 TXL YLVH j RSpUDWLRQQDOLVHU OD 3ROLWLTXH 1
&DGUH 6WUDWPpPJLTXH GH /IXWWH FRQWUH OD 3DXYUHWp (Q
XQ DPELWLHX[ SURJUDPPH TXLQTXHQQDO GHVWLQp j OXW
3URJUDPPH (PSORL -HXQHV 3(-

&THVW DXVVL GDQV OD SKLORVRSKLH GH OD UpVROXW
8QLHV VXU OJHPSORL TXH OH JRXYHUQHPHQW PDOLHQ D S
IRUPXODWLRQ HW OD PLVH HQ °XYUH GYXQ SODQ GYDFWLR
OfN(WDW D FUpp SOXVLHXUV VWUXFWXUHV HW S WRLDXUDHP\P H X L
VRQW HQWUGITEHWEHV1IDWLRQDOMWHSBRRQGUTEPISQRHUWLRQ
Of2EVHUYDWRLUH 1DWLRQDO SRXU Of(PSORL OBISREGY¥HS>
SRXU OD 3URPRW.LRX@H GURIWRP FG-H BRI WR@MNOGH OOH-HXQ
BURJUDPPH GT$SSXL j OD -HXQHVVH ODOLHQQH HWE

SRXUTXRL WUDYDLOOHU VXU OHV TXHVWLRQV GH MHXQF

KWWSV GRFSOD\HU IUFRQGLEK.RRDIIE HWSPOROQLGKHWVPMHX QHYV DX



/H FKRL[ GH OfREMHW GH QRWUH UHFKHUFKH VRFLRORJ
GH PRWLYDWLRQV SDUPL OHVTXHOOHV QRXV UHWLHQGURQV
a /D TXHVWLRQ GH OfLQVXIILVDQFH UHPDUTXDEOH GYRX
JpQpUDO HW HQ SDUWLFXOLHU FHX[ LQWHUYHQDQWY GDQV
0DOL
a /D VHFRQGH UDLVRQ FRQVLVWH j DSSRUWHU QRWUH PR
GDQV OH VHFWHXU GH OD MHXQHVVH DX[ TXHVWLRQV GH
HIIRUWYV FRQVHQWLY SDU OfJ(WDW OHV RUJDQLVDWLRQV GF
OHV REVWDFOHV OLpV DX GpYHORSSHPHQW GH OD MHXQHVV
a (QILQ QRWUH PRWLYDWLRQ HVW GJRUGUH SURIHVVLRQ
FRQQDLVVDQFHV HQ JpQpUDO HW HQ SDUWLFXOLHU FHOOHYV
DILQ GH IDFLOLWHU VD PHLOOHXUH SULVH HQ FRPSWH GDQ\
&HV GLIIpUHQWHY PRWLYDWLRQV HW OHV GLIILFXOWpV
QRXV DPJQHQW j XQ FHUWDLQ QRPEUH GH TXHVWLRQQHPHQ

4XHOOHYVY HIILFDFLWpV SHXYHQW DYRLU OHV DFWLRQV
IDYHXU GH OfLQVHUWLRQ VRFLR pFRQRPLTXHYV GHV MHX
4XHOOHYV VRQW OHV GLIILFXOWpV DX[TXHOOHV O7$3(- IL
GHV MHXQHYV "

&RPPHQW SUpFLVHU FODULILHU OHWRGRWURQMWARW\G LU
DFWHXUV SDUWHQDLUHV VWUXFWXUHV"GH OTLQVHUWL
4 XHOOHYVY VRQW OHV SHUVSHFWLYHYVY GY{LQVHUWLRQ VRF

1RWUH SUREOpPDWLTXHWRXRQDPHQW YOOH GH UHFKHUF
4XHOOHY VRQW OHV GLIILFXOWpV UHQFRQWUpHV SDU
GTILQVHUWLRQ VRFLR pFRQRPLTXH "

&H VRQW FHV GLIIpUHWXVENM 6 RRAEYDMSIKRPXH GHI GADD MIH X
GH FK{PDJH GH SOXVTMB SRXNKRIRYMH W UDY D LODHI WHK U
VRFLRORJLTXH GHV WUDMHFWRLUHV G{LM BN UWMDDRQJ HRFQR p
GH Of$3(-

/D WUDMHFWRLUH VRFLDOH UHSUpVHQWH OH FKHPLQHPHQYV
JpQPUDOHPHQW VXLYL SDU OHV LQGLYLGXV RX SDU FHUWD
WUDMHFWRLUH IDLW SDUWLH GX FDGUH FRQFHSWXHO GX SL
U{OHV HW GYH[SpPULHQFHYV TXL VRQW GpILQLHVY RX GpOLPLW
SpULRGHYV GYLQVWDELOLWpPp H[HPSOH OfYpPDQFLSDWLRQ



WUDQVLWLRQV RX VWDGHV GH YLH HWF 1RXV QYDYLRQV S
&RPPH pQRQFp GDQV QRWUH TXHVWLRQ FHQWUDOH QRXYV
GILQVHUWLRQ HQ QRXV UplpUDQW j /HY\ HW OfpTXLSH 3%$9,(
XQ © PRGqQOH GH VWDELOLWp HW GH FKDQJHPHQWV j ORQJ
VIDJLVVDLW GH VDLVLU OH G\QDPLTXH LQGLYLGXHO VHOF
GILQVHUWLRQ 9RLU $QD *KHUJKHO ODULH &KULVWLQH 6D
8QV DSSURFKH LQWHUGLVFLSOLQDLUH GH OfpWXGH GHV ID
1RXV QYDYLRQV SDV OD SUpPWHQWLRQ GIpWXGLHU WRXWFE
PFKDQWLOORQ

3RXU FHOD QRWUH FKRL[ GH WUDMHFWRLUH QYD SDV pWp X
PHWWUH HQ DYDQW OHV PpFDQLVPHV GH SDVVDJHV GX QRC
GH OfpFROH j OTDFFqV j OTHPSORL

, 2EMHFWL1V

1RWUH WUDYDLO GH WKqgVH YD VILQWpUHVVHU | SOX
GLIXIOWpV TXH OHV MHXQHV UHQFRQWUHQW GDQV OHXU SUR
OfpWXGH GH OHXUV WUDMHFWRLUHYVY LO YD pJDOHPHQW VI

6DLVLU OTHIILFDFLWp GHV SROLWLTXHV SXEOLTXHV H
PFRQRPLTXH GHV MHXQHYV DX 0ODOL j WOBYHMN XQHW V& B QI H
SURFHVVXV GI{LQVHUWLRQ

,GHQWLILHU OHV GLIILEXOWpV DX[TXHOOHV Of$3(- IDI
GILQVHUWLRQ VRFLR pFRQRPLTXH GHV MHXQHYV

5plOpFKLU VXU OHV SHUVSHFWLYHV GFHRRSRPR DXEL GELA
MHXQHV GDQV OH FRQWH[WH PDOLHQ

&H WUDYDLO GH WKgVH IHUD OfpWDW GHV OLHX[ GH OL
DXWRULWpV SROLWLTXHV HW DGPLQLVWUDWLYHV GH VH OfF
TXHVWLRQV GILQVHUWLRQ VREOR pFRQRPUTLTWHDGENV LMGIXQW®
SOXV GBVIDWLRQV 8QLHYV

6 XU OD TXHVWLRQ GH O HPSORL GHV MHXQHYV DX QLYHD
WRXFKpH GDQV OH PRQGH SDU OHWR¥YFEKHW WHRL Y RRHYQ@WOKM



OHV DGXOWHV 'DQV OD PHVXUH Re OHV MHXQHV UHSUpVHQ\

OD SRSXODWLRQ GHV SD\V HQ GpYHORSSHPHQW LO SDUDvVW

OH PDUFKp GX WUDYDLO GDQV OH EXW G DPpOLRUHU OHV ¢
D

., *\SRWKqVHV

$FH QLYHDX QRXV DYRQV GHX[ K\SRWKqgqVHYV
+\SRWKgVH SULQFLSDOH

/HV GLIILFXOWpV UHQFRQWUpPHV SDU OHV MHXQHV G
PFRQRPLTXH VHUDLHQW GXHV j OTJLQDGPTXDWLRQ HQWUH C
SDUW OD QRQ PDVWULVH GH OfHVSULW GTHQWUHSUHQHXULI

(Q HIITHW DX ODOL FRPPH GDQV WRXV OHV SD\V HQ Y
VRFLRpFRQRPLTXH GHV MHXQHV HVW XQ SUREOqgPH UpFXUU
GH FRPEDWWDQW

/IHV GLIILFXOWpV TXTRQW OHV MHXQHYV SDVVHQW SDU

/ITLQDGpPpTXDWLRQ HQWUH OHV RIIUHV GH IRUPDWLRQ H
GHYHQXH XQH PDFKLQH j IRUPHU GHV FK{PHXUV GH UplIRUF
PDO j VIDGDSWHU DX[ UpDOLWpPV VRFLR pFRQRPLTXHV G
FRQVRPPDWLRQ GHV SURGXLWYV ILQLV ,0 QYH[LVWH SDV FH
JUDQGHYVY pFROHV HW OHV HOQWUHSULVHYV

/IH GpYHORSSHPHQW GH OYHQWUHSUHQHXULDW MH:
LQGLVSHQVDEOH |j OYfLQVHUWLRQ GHV MHXQHV PDOLHQV
PDMRULWDLUHPHQW MHXQH VHORQ ,167%$7 HQ FH T
HQ GHRURLW $XMRXUGITKXL OD IRQFWLRQ SXEOLTXH DIILFKE
VHFWHXU SULYp UHVWH MXVTXH Oj HPEU\RQQDLUH HW WUQq\V
FUpDWLRQ GTHQWUHSULVH HVW XQH RFFDVLRQ SRXU HX[ C
PR\HQ HW ORQJ WHUPH PDLV DXVVL GH SDUWLFLSHU j OD F
HILVWHQW j FH QLYHDX TXDQW j OYDFFgqV DX FUpGLW SRXL
DGPLQLVWUDWLYH HW FRPSWDEOH QYHVW SDV Oj

[KWWSV GRFSOD\HU 1U FRQ G LAKIRPP®V HG H/P SPIRQ LIGKW PMH X QHV D X




+\SRWKgqgVHV VHFRQGDLUHYV

/JHV RIIUHV GH VHUYLFH SURSRVpHV SDU Of$3(- VRQW
MHXQHV PDOLHQV

/19$3(- HQ SUHPLHU OLHX VH IRFDOLVH VXU OD IRUP
OfHPSOR\DELOLWp GX MHXQH RU OH MHXQH GLSO{Pp YHXW
VRQW VRXYHQW LQDSSURSULpV DX[ SURILOV GHV MHXQHYV

/IH PDQTXH GH VXLYL GH SROLWLTXH GYfDSSXL j OfLQV
GHV GLIILFXOWpV GfLQVHUWLRQ VRFLRpFRQRPLTXH GHV MH

$X ODOL EHDXFRXS GH GRFXPHQWV QpFHVVDLUHV
VRFLRPFRQRPLTXH GHV MHXDXPR HQ VMV WHHLQW G pWWY UXE WKL H V
SXEOLTXHV TXL WUDYDLOOHQW SRXU OD SURPRWLRQ GH O
UpVXOWDWY HVFRPSWpV HW OH VXLYL GHPHXUHQW FKDRW
GLIILFLOHV j pWDEOLU SHX GH MHXQHV GLSO{PpV VH IRQW
OHV MHXQHV QRQ VFRODULVpV OHV MHXQHV UXUDX[ WURXY

vy, $3SSURFKH WKpRULTXH HW PpWKRGRORJLT
$SSURFKH WKpRULTXH

'DQV FH WUDYDLO GH WKgVH QRXV QRXV VRPPHV LQWp!
PLHX[ FHUQHU QRWUH VXMHW GH UHFKHUFKH /D WKpRULFK
LQWHOOHFWXHO TXL VIHVW GpYHORSSp GDQV OHV DQQpH\
JpQPUDWLRQ j OfpFROH GH &KLFDJR

6HORQ FHWWH pFROH OD VRFLpWp HVW FRQoXH FRPPH OD
LQGLYLGXV HW QRQ FRPPH XQH HOQWLWpP VXSpULHXUH DX][ L
LOWHUDFWLRQ OHV LQGLYLGXV DWWULEXHQW XQH YDOHXU
IRQGHPHQWY GH O LQWHUDFWLRQQLVPH VI\PEROLTXH VRQW

x [HV KXPDLQV VH FRPSRUWHQW HQYHUV OHV FKRVHV VHC
x &H VHQV UpVXOWH GH O LQWHUDFWLRQ VRFLDOH TXH Fk



x &HV VHQV VRQW WUDQVIRUPpVY ORUV G XQ SURFHVVXYV
LOQWHUDJLU DYHF OHV FKRVHYV

3RXU FHOD QRXV VRPPHV DOOpV GDQV OD ORJLTXH GH 6RX
GH OfpSLVWpPRORJLH RFFLGHQWDOH ORLQ GH Oj PDLV SR
GDQV OH FRQWH[WH DIULFDLQ HQ QRXV UplpUDQW DX[ WUI
1IRWDPPHQW GDQV VRQ RXYUDJH (VVDL HQ VRFLR DQWKUR
GHV 21* HW DJHQFHV GH GpYHORSSHPHQW SXEOLTXHV HW
HQWUH GpYHORSSHXUV $JHQFHV 21* HW GpYHORSSpV SR
SURMHWY GH GpYHORSSHPHQW VH FRQIURQWHQW GH PXOW
GX GLVSRVLWLI FRPPH GX F{Wp GHV SRSXODWLRQV FLEOHYV

1RXV DYRQV DXVVL IDLW UHFRXQV; O1BRPO\¥BH26HY VWUD!
PDOJUp TXILO QH VRLW SDV LQWHUDFWLRQQLVWH LO VIL
OYDFWLRQ j WUDYHUV OYDQDO\VH VWUDWPJLTXH GHV RUJDC

1RXV DOORQV FKHUFKHU j FRPSUHQGUH TXHO VHQV OHYV
WUDMHFWRLUHY OHXUV VWDWXWYV OHXUV UHSUpVHQWDWL
GLIILFXOWpV GTLQVHUWLRQ OHV LQWHUDFWLRQV HQWUH H.

$XGHOj] GH OfLQWHUDFWLRQQLVPH QRXV QRXV VRPPH'
MHXQHVVH HW VXU OTLOQVHUWLRQ

&RQFHUQDQW OD MHXQHVVH SRXU PLHX[ DQDO\VHU O
UHFRXUV j SOXVLHXUV DXWHXUV TXL RQW WUDYDLOOp VXU [

20LYLHU *$//$XL PRQWUH OJDPELYDOHQFH GH OD GplL
DRQV GRQF SDU OXL SRXU pWXGLHU OD MHXQHVVH FRPPH X
GHV MHXQHV GDQV OD VWUXFWXUH VRFLDOH GH OHXU S
'"IDXWUHV DXWHXUV FRPPHOLRKP526%£( ODGHOHLQH *$87+,(5
“HDQ )UDQORLV *8,//$8QWUH DXWUHV RQW pWp DXVVL pYRTXp

I[KWWSV ZZZ DUFKLYHV SKLOLSSHHODX]DUG FRP VSLS ¢

-HDQ 3LHUUH 20LYLHOQWKBRS®BORJIJLH HW GpYHORSSHPHQW (VVDL
FKDQJHPHQ®@DVURVFLDEBS' .$57+%/% S

0 &52=,(5 ( )5,('%(S5DFWHXU HW 30 MKV W/ RHO

20LYLHU *$/HM'MHXQHYVY OH PRQGH GH OfPEBXIFDWLRIQNLRBRN pO®L Y
FROOHFWLRQ UHSqUHV S

&HV DXWHXUV VRQW XWLOLVpV SOXV ORLQ DX QLYHDX GHV WKpRL



4XDQW j OJLQVHUWLRQ SOXVLHXUV VRFLRORJXHV VH
QRWDPPHQW

%HUWUDQG 6&SR¥3V DXLQ¥HUWLRQ SHXW VH GpFRPSRVHL
HQ IRQFWLRQ GX GRPDLQH VXU OHTXHO HOOH SRUWH 2Q SI
OH EXW GH WURXYHU XQ HPSORL HW G DFFpGLHUW DLRERALLD O K
$XVVL GIDXWUHV DXWHXUV QRQ&KIIRQW DOHMASIHR WDEHWV FR
/ D X U HEROHO OB X( 5 9DOpPULH &$1$/6)UDQORLV 6$5)$7,
YORUHQFH /()5(61%HUQDUG &+$BPAQHMKH */$60%1 TXL VH VRQ\
LQWpPUHVVpPHYV DX[ TXHVWLRQV GJLQVHUWLRQ

&THVW HQ TXDOLWp GH MHXQH FKHUFKHXU TXH QRXV (
DSSURFKHV (OOHV QRXV RQW SHUPLV GH PLHX[ FRPSUHQG
QRWUH WHUUDLQ

OpWKRGRORJLTXH

6HORQ % ODGGORXYVAHNLPSRUWH TXHOOH EUDQFKH GX
UHFKHUFKH VFLHQWLILTXH GRLYHQW rWUH SUpVHQWpPpV GH
VRQJHUDLW j DSSRUWHU XQH FRQWULEXWLRQ VFLHQWLILT.
FKLPLH VDQV IRXUQLU XQ UDSSRUW GpWDLOOp VXU OfH
HISpPULHQFHVY XQ LQYHQWDLUH H[DFW GH OYDSSDUHLOODJF
OHV REVHUYDWLRQV RQW pWp SUDWLTXpHV GH OHXU QRF
GYDSSUR[LPDWLRQ SUpYX SRXU FKDTXH PHVXUH &KDTXH VL
OD IDoRQ GRQW OHVY UHFKHUFKHV W OHV H[SpPULHQFHV RQ\
I1RWUH SURFHVVXV GH FROOHFWH GH OfLQIRUPDWLRQ F
x ID UHFKHUFKH GRFXPHQWDLUH
x ID FRQVWUXFWLRQ GH OfpFKDQWLOORQ
X /THV HQTXrWHV H[SORUDWRLUHV
X /IHV WHFKQLTXHV GTHQTXrWH

%HUWUDQG 6BM-®YHUWLRQ SURIHVVLRQQHID ORIF KRH @ RFOLD IORIQ Gl

1RXV DYRQV DQDO\Wp FHVY DXWHXUV SOXV ORLQ DX QLYHDX GHV W

% 0%$/,12:6./HV DUIJRQDXWHYV GX SBBPULVXH REOLBBQY®W DSOS FF

OH [WBEWHKFR 11U %0 Q WYURD/NDWLURQ DKWHY GX 3DFLILTXH RFFLGHQWDO




x /[HV PRGHV GH WUDLWHPHQW GH GRQQpPHV
X 'LIILFXOWpV UHQFRQWUpPHYV

SHFKHUFKH GRFXPHQWDLUH

$SUqV OD FRQFHSWLRQ GX SURMHW GH FHWWH pWXGH
OD GRFXPHQWDWLRQ H[LVWDQWH HQ UDSSRUW DYHF QRWU
ORQJ GH OD UpGDFWLRQ GH FHWWH WKgVH 3RXU FHOD Q
6pQpJDO HW HQ )UDQFH QRWDPPHQW FHOOHV GH Of78&$'
BRFLRORJLH 6pQpJDO OD ELEOLRWKgTXH QDWLRQDOH Ot
oDOL OD ELEOLRWKgTXH GH OY8QLYHUVLWp GH /RUUDLC
BRFLDOHV (Q RXWUH QRXV QRXV VRPPHV UHQGXV DX OL
3URIHVVLRQQHOOH j OD 'LUHFWLRQ 1DWLRQDOH GH Of(PSO
GILQIRUPDWLRQ

&HSHQGDQW OD UHFKHUFKH GRFXPHQWDLUH j HOOH VH
OD FRPSOpWHU SDU OHV HQWUHWLHQV H[SORUDWRLUHYV

+ /D FRQVWUXFWLRQ GH OYfpFKDQWLOORQ

/D SRSXODWLRQ GH QRWUH pWXGH FRQFHUQH WRXV OF
Of$3(- GH VD FUpDWLRQ HOQV OHPDRQWHEBDRRXUD®OQW XQH
HQVHPEOH pufIRUPDQW XQ WRXWfY HW XQ pFKDQWLOORQ G
GH FHWWH SRSRXDWYRYRQV GRQF SDV OD SUpWHQWLRQ GH
QRXV DYRQV SULV XQ pFKDQWLOORQ

/HV WHFKQLTXHV VHUYHQW jVRUEOHUXKQ GRG0 GR
HPSLULTXHV 'DQV OH FDV TXL QRXV LQWPpPUHVVH LFL QR
DOpDWRHUH SHUVRQQHV VXU OJHQVHPEOH GHV MHXQHV Ep
WHFKQLTXH HVW OLp j QRWUH YRORQWp GH QRXV IRFDOLVH
QRV HQTXrWHV RQW pWp H[FOXVLYHPHQW PHQpHV j %DPDNR

+ 528$1(70- %(51%$5' % /( 52&WDWLVWLTXH HQ 6FLGmMFWH 4 QRN
GHV GRGQONHNQRG S

/HV pFKDQWLOORQV VRQW GHV © PRGQqOHV UpGXLWV 2 GH OD S
REWHQLU OD PHLOOHXUH UHSUpVHQWDWLYLWp SRVVLEOH FRPSWH WHC(
OfHQTXrWH *LOOHVLFWERQGDN DHV\GH VRFLRORJYIPKLAWOWRIYY $UPDQG &R

/ID PPWKRGH DOpDWRLUH VpOHFWLRQQH j SDUWLU GIXQH OLVWE
FHUWDLQV GYfHQWUH HX[ HQ XWLOLVDQW XQH WDEOH GH QRPEUHV DX K



&HW pFKDQWLOORQ pWDLW UHSDUWL HQ WURLV JURXS
SRXU OHV MHXQHV HW HQWUHWLHQV SRXU OHV UHVSRQV
ON(PSORL

/H FKRL[ GHV VLWHV /HV VLWHV GH .D\HV 6LNDVVR HW
OD SUHPLqUH UpJLRQ DGPLQLVWUDWLYH GX 0ODOL FYHVW
SRWHQWLDOLWpPYV GJHPSORL UHVWHQW RXYHUWHY 6LNDVVR
OD GHX[LgqPH JRQH OD SOXV SHXSOpH DSUqV %DPDNR F{H
DFWLYLWpV DJUR 6\OYLR SDVWRUDOHV SDU H[FHOOHQFH |
&THVW GRQF XQH JRQH Re OHV SRWHQWLDOLWpPV GIHPSORL
SRXU OHV MHXQHV (QILQ %DPDNR OD FDSLWDOH DGPLQL)\
WURLV PLOOLRQV GJKDELWDQWY HVW OH FHQWUH GYDIID
LO \ D SOXV GTRSSRUWXQLWpV TXH SDUWRXW GDQV OH SD\
GTRSSRUWXQLWpPV GILQVHUWLRQ

(QTXrWHYV H[SORUDWRLUHYV

&HWWH pWDSH HVW LPSRUWDQWH SRXU OfpODERUDW
GIHQWUHWLHQ (Q HIIHW FYHVW OfYpWDSH GH SUpWHVW Gt
PRLV

AXHVWLRQQDLUH

'XUDQW FHWWH SKDVH QRXV DYRQV SULV FRQWDFW DY
Of$3(- TXHOTXHV MHXQHV D\DQW EpQplILFLp GH OYDLGH GH
TXHVWLRQQDLUH &HWWH pWDSH D EHDXFRXS RULHQWp QR
IRXUQL GHV LQIRUPDWLRQV UHODWLYHV DX[ RIIUHV GH VH
MHXQHV HW SHUPLV GH GpILQLU OHV WKgPHV VRXV WKqF
LQIRUPDWLRQV

(QWUHWLHQV

/IHV HQWUHWLHQV H[SORUDWRLUHYV QRXV RQW SHUPLV
DYRLU XQH YLVLRQ EHDXFRXS SOXV FODLUH HW HPSLULTXH
GH UpSRQVHV j OD SUREOpPDWLTXH GIfLQVHUWLRQ VRFLRpF
HOQWHBRBXV DYHF GHV SHUVRQQHYV UHVVRXUFHV VXVFHSWLEC
UHVSRQVDELOLWp GIYDSSRUWHU GHV UpSRQVHV j FHUWDLQ

/IHV SULQFLSDX[ WKgPHV DERUGpPpV DX FRXUV GH QRV |
OfRUJDQLVDWLRQ OHXUV VWUDWPJIJLHV GILOWHUYHQWLRQ



SUREOQPHV DX[TXHOV LOV IRQW IDFH HW OHV HQMHX[ TXH S
GHV MHXQHYV

THFKQLTXHYVY GITHQTXrWH

©HV WHFKQLTXHV GIHQTXrWH YLVHQW HVVHQWLHOOHP
SHUWLQHQWHY DILQ GH UHQGUH RSpUDWLRQQHOOH QRWUH
GIXWLOLVHU XQH WHFKQLTXH SHXW LQIOXHQFHU OHV UpV>X
IDORQ GH OLEHOOHU OHV TXHVWLRQV HVW GJLPSRUWDQFH
GH OD SUREOpPPDWLTXH TXJLO HQJDJH GDQV VHV TXHVWLR:
HQJDJHQW GDQV2OHXUV UpSRQVHV
$ FHW HIIHW QRXV DYRQV XWLOLVp GHX[ W\SHV GIHQTX
X (QTXrWH TXDQWLWDWLYH
X (QTXrWH TXDOLWDWLYH

(QTXrWH TXDQWLWDWLYH

,O VIDJLW H[FOXVLYHPHQW GDQV QRWUH pWHHGH Gl
TXHVWLRQQDLUH FRQYLHQW j OTpWXGH GIXQH SRSXODWLR
VRFLDX[ TXTRQ YHXW FHUQHU j SDUWLU GILQIRUPDWLRQV
FRQVLVWH j UHFXHLOOLU GHV LQIRUPDWLRQV FKLIIUpHYV
VRFEDOBQV FHWWH pWXGH OD UpDOLWp VRFLDOH TXYRQ
PFRQRPLTXH GHV MHXQHV PDOLHQV 'RQF FH SUHPLHU FKRL
FDWHORQ $0ODLQ %/$1&+(7 HW GO H X2VOEIRQQDLUH LQIR
FDUDFWpPULVWLTXHV GH SRSXODWLRQV VSpFLILTXHV HW I
FDXVDOLWp SUREDEOH HQWUH OHV FDUDFWPULVWLTXHV GH"
1IRWUH TXHVWLRQQDLUH FRPSRUWH GHV YDULDEOHV T
IHUPpHV WDQW{W VHPL RXYHUWHV GH IDLUH UHVVRUWLU C
TXHVWLRQQDLUH SHXW DXVVL QRXV SHUPHWWUH GH YDOLG!|
/D SDVVDWLRQ GX TXHVWLRQQDLUH D pWp IDLWH G
.D\HV G6LNDVVR HW %DPDNR QRXV DYRQV FRQYLp SDU DSES

3DX0O DPWKRGRORJIKHUFHK KO DGBWHED SUREOpPPDWLTXH §ROFP BQWF X V
UpDOLVHU XQ PpPRLUH XQH VBE4GH GBOWQRDR/XQ | YCHIDKIWWH. UHYV GH &R\
SPGDJRJILTXH S

LGHP S

$ %/$1&+(7$ *270$ATHQHXHW VHV POPWHRWBHMINGEHYLRQV $UPDQG &
S



GHV FRRUGLOPXWMRDQMVQV SURFpGp SDU OYDGPLQLVWUDWLI
UHJURXSDQW OHV MHXQHV SDU JURXSHV GH FLQT SHUVRQQ
SRXU FROOHFWHU OHV LQIRUPDWLRQV

(QTXrWH TXDOLWDWLYH

©HV GRQQpHV TXDOLWDWLYHV VRQW VpGXLVDQWHV (
H[SOLFDWLRQV ULFKHV HW VROLGHPHQW IRQGpHV GH SURF
GRQQpPHV TXDOLWDWLYHV RQ SHXW UHVSHFWHU OD GLPHQ
IRUPXOHU GHV H[SOLFDWLRQV IpFRQGHV 'H SOXV OHV
VXVFHSWLEOHYV GH PHQHU j GT© KHXUHXVHV WURXYDLOOH
HOOHV SHUPHWWHQW DX[ FKHUFKHXUV GH GpSDVVHU OHXU
(QILQ OHV GpFRXYHUWHY GXHV DX[ pWXGHV TXDOLWDWLYH)

&RQWUDLUHPHQW j OTHQTXrWH TXDQWLWDWLYH OfHQ
UHVWUHLQW GH SHUVRQQHV UHVVRXUFHV FKRLVLHV SRXU
PWXGLHU RX GJLQIRUPDWLRQ SDU UDSSRUW j XQH VLWXD
TXHVWLRQQDLUH SBOXONH@W WDHWILKIQVIWIRQ@QDLUH GLUHFW
SDU OH FKHUFKHXU OfHQWUHWLHQ TXL YD j OD UHFKHUFI
DSSHO DX SRLQW GH YXH GH OfDFWHXU HW GRQQH j VRQ H]
XQH SODFH GH SUHPLHU SODQ« (Q WDQW TXH SURFHVVXV L
GILQYHVWLIJDWLRQ VSpFLILTXH TXL DLGH GRQF j PHWWUH
SDU HQWUHWLHQ HVW OfLQVWUXPHQW SULYLOpJLp GH OfH
SULQFLSDO FHWWH FRQYHUVDWLRQ SDU ODTXHOOH OD VR
VIVWgPHVY GH UHSUpVHQWDWLRQV SHQVpHV FRQVWUXL)\
H[SpPULPHQWDpV

1RXV DYRQV RSWp SRXU OTH QW UHHRKKMHVDU VAHP L 9% $ 5% 6N
'RPLQLTXH */$<0$HDVHQSRIUHVDLVLU HW FRPSUHQGUH OH

'DQV FKDTXH UpJLRQ DGPLQLVWUDWLYH GX 0DOL LO \fD XQ Gp
FRRUGLQDWLRQV UpJLRQDOHV GH O7$3(- SOXV ®XWRRGEVQHORLRWYV GH
FHUFOHV

% 0$77+(:$ 0,/(60 +8%(50$4QDO\WH GHV GRQQpPHV TXDOLWDWI]
VFLHQFHV KZPDIHYHRHFEN S

$ %/$1&+(™H *270%1 RS FLW S

/[ THQWUHWLHQ VHPL GLUHFWLI FRQVLVWH j ODLVVHU V{H[SULPH
XQH VpULH GH TXHVWLRQV SUpGpWHUPLQpHY SDU OH VRFLRORJXH TXL (
TXL HVW OH SOXV XWLOLVp HQ VRFLRORJLH %pDWQWRIR G %59 BRED (j
6RFLRORJBH



GRQQHQW j OHXU DFWLRQ LO IDXW QpFHVVDLUHPHQW IDL
OTHQWUHWLHQ VHXO SHUPHW GH OH VDYRLU FDU OH GLVF
ULFKH HW SOXV GHQVH TXH FHOXL TXL UHVVRUW GH UpSRC
FIHVW OH FDV GYXQ TXHVWLRQQDLUH

'RQF OJHQWUHWLHQ SHUPHW GH VDYRLU FRPPHQW OHYV
RX YLYHQW XQH VLWXDWLRQ 3RXU FH IDLUH QRXV DYRQV
WKqPHV VXLYDQWY /fKLVWRULTXH GNVURWIDIQHYV G MLRQNU"
OYLPSDFW GHV DFWLRQV GH OfRUJDQLVDWLRQ VXU OYDPpO
LQVHUWLRQ VRFLR pFRQRPLTXH

/D FRQVWUXFWLRQ GH OD JULOOH GTHQWUHWLHQ

1RXV DYRQV pODERUp GHX[ JULOOHV GITHQWUHWLHQ XQ
SURMHWY TXHOTXHV MHXQHV TXL RQW EpQplILFLp GX VWDJF
OY$3(- HW j OD 'LUHFWLRQ 1DWLRQDOH GH OT(PSORL

(Q HIITHW OHV WKpPDWLTXHV DERUGpPHV DX FRXUV GH F|

WAV KpPDWOLH )SWURILO VRFLRORJLTXH GHV HQTXrWpV Of
SDU UDSSRUW j OTHPSORL DQFLHQQHWp

IPHW K p PDVOLXQW HUWLRQ VRFLRPFRQRPLTXH GHV MHXQH
GHV MHXQHV DX 0DOL OHXUV SDUFRXUV SURIHVVLRQQHOV
FDXVHV GX FK{PDJH

PHWKpPDWIHXHSROLWLTXHYVY SXEOLTXHV GILQVHUWLRQ
ODOL OD SROLWLTXH QDWLRQDOH GH OfHPSORL HW VD PLV
GH O71$3(- OHV SDUWHQDULDWY HQWUH OHV GLIIpUHQWHYV V

PHWKpPDWAIHX HRITUHY GH VHUYLFH RIIHUWHY DX[ MHXC
IDLEOHVVHV OfHQFDGUHPHQW GHV MHXQHYV

PPHWKpPDWILTIXSSUpFLDWLRQ GHV VWUDWPpPJLHV GILQWH
OYLPSDFW GHVY VWUDWPpPJLHY OHV FRQWUDLQWHY OLPLWHYV
SRXU OJHPSORL OHV VXJIJHVWLRQV SRXU XQH PHLOOHXUH ¢

JTIDGPLQLVWUDWLRQ GHVY HQWUHWLHQV

/I Y DGPLQLVWUDWLRQ GHVY HQWUHWLHQV VIHVW GpURXOp

/ID SULVH GH FRQWDFW HW OH FKRL[ GHV HQTXrWpV
UHQFRQWUH OfYKHXUH SRXU OHV DGPLQLVWUDWHXUV OHYV

%pDWULFH %$5%866( 'RPLOQLOMWHIRGHP<ROWLRQ | ®DUIKBREWREBRYLH
JRXFKHUS



DX[ MHXQHV VXU OHV VLWHV GH UpDOLVDWLRQV GH OHXUV
DYRQV pYLWp OH SOXV SRVVLEOH OD PDLVRQ SRXU YRLU GI

/IH GpPURXOHPHQW GH OTLQWHUYLHZ QRXV QRXV VRP
QRWUH pWXGH 1RXV DYRQV GHPDQGpPp DX[ HQTXrWpV OD
GIXWLOLVHU OH GLFWDSKRQH TXHOTXHV XQV RQW UHIXVp
PDLV OHV H[LJHQFHVY GH WRXV OHV LQWHUYLHZpV RQW p)
DGPLQLVWUp QRV JULOOHYVY GIfHQWUHWLHQ WRXW HQ UHFDG

7THFKQLTXHYVY GH WUDLWHPHQW HW GITDQDO\VH C

'DQV FHWWH SDUWLH LO HVW TXHVWLRQ GHV WHFKQLT
LQIRUPDWLRQV UHFXHLOOLHYV SDU OH TXHVWLRQQDLUH HW

$LQVL OHV GRQQpPHV TXDQWLWDWLYHV RQW pWp WUDL\

3RXU FHOD QRXV DYRQV SURFpGp DX FRGDJH GHV TXH
GRQQpPHV HW HQUHJILVWUpP OHV TXDWUH FHQW TXHVWLR
WHUPLQp QRXV DYRQV IDLW OHV WDEOHDX[ SXLV DX[ JUDS
QRXV DYRQV FDOFXOp OH TXRWLHQW GH UHODWLYNMWp HQ
GpSHQGDQWHYV

4XDQW DX[ GRQQpHV TXDOLWDWLYHVY HOOHV RXHW IDL!
GLVFRXUYV

$YDQW GH FRPPHQFHU OfDQDO\WH GHV GLVFRXUV QRX\
LQWpJUDOLWpP 1RXV DYRQV SULV HQWUHWLHQ SDU HQWUHYV
SRXU HQVXLWH OHV UHJURXSHU VRXV IRUPH GH WKpPDWLT X
'RQF OYDQDO\VH GHV GLVFRXUV D pWp XQH DQDO\VH WKpPD

/IHV GLIILFXOWpV UHQFRQWUpPHYV

3RXU 3LHUUH $£E8$HBKHUFKHXU HQ VFLHQFHV VRFLDOHV
j OD IRLV LQYLWp j DIIURQWHU OD FRPSOH[LWp GHV GRQ
IRLVRQQHPHQW GHV IDLWV SRXU UHFKHUFKHU OHV YHODWL

/f1DQDO\WH GH FRQWHQX UHJURXSH OTHQVHPEOH GHV WHFKQLTX
TXDOLWDWLYHV GRFXPHQWY GH SUHVVH GLVFRXUV OHWWUHV RXY
UHFXHLOOLY GDQV OH FDGUH GT1XQH HQTXrWH *LOOHV )(55(2/ HW DOV

SLHBUGH57HYV VRFLRORJLIHW BRQWHREBU HPH pGLWLRQ S



/ID GpPDUFKH VFLHQWLILTXH QR X WH UDUFHS/HHOQAONH *F RPFPHK H QB |
REVWDFOKWWH FRQWUH OHV SUpMXJpV HW OHV pYLGHQFHYV
GIDQDO\WH PLVH HQ °XYUH GH2SURFpGXUHV H[SPpULPHQWDDO

1RWUH WUDYDLO GH WKgVH QH IDLW SDV H[FHSWLRQ j
FHUWDLQ QRPEUH GH GLIILFXOWpV

OD SUHPLQUH GLIILFXOWpP D pWp OJDFFHSWDWLRQ GH Q

GLUHFWLRQ FHOD QRXV D SULV GHX[ PRLV HW GHPL

/D GHX[LgPH GLIILFXOWp D pWp GJRUGUH ILQDQFLHLI

ILQDQFHPHQW SRXU OH WHUUDLQ 1RXV DYLRQV WURL

FRQVLGpPUDEOH %DPDNR .D\HV NP %DPDNRX6XNDVVR

HXURYV GH OD SDUW GX ODERUDWRLUH HW GF

FRXYULU WRXWHV OHV GpSHQVHV QRXV DYRQV DSSHOp

OH TXHVWLRQQDLUH HW OHV HQWUHWLHQV FDU RQ QR

QRXV GIDSSHOHU OHV MHXQHV

/D WURLVLgPH GLIILFXOWp HVW GJRUGUH VRFLDO OD I

VXLWH XQH LQVXIILVDQFH UpQDOH FKURQLTXH D pWp X

VRLW EORTXp PRQ VHQV GfRULHQWDWLRQ

&RPPH WRXWH HQTXNWMVRPEORX\E VRIRLY VXU GHV MHXQH)

GLIILFLOH j FDXVH GH OHXU VWDWXW GH FK{PHXU TXL C

/D SULVH GH FRQWDFW DYHF O01$3(- QD SDV pWp IDFLOI

KDXWV FDGUHV GH Of(WDW SRXU DYRLU DFFqV DX VHUY

ODLV j IRUFH GH QRWUH SDWLHQFH HW GH PRWLYDWL
VXUPRQWHU FHV GLIILFXOWpV SRXU UHFXHLOOLU OHV GRQQ

(QILQ QRXV DYRQV DXVVL LQYHVWL QRWUH VDODLUH
GLIILFXOWpPV ILQDQFLQUHV

&H WUDYDLO GH WKgqVH FRPSUHQG WURLYV SDUWLHYV

/ID SUHPLqUH SDUWLH /H ODOL GH OD MHXQHVVH j OfHP

FKDSLWUH , OD SUpVHQWDWLRQ ODOL GX 6RXGDQ )UD
FKDSLWUH ,, 'H OD 6RFLRORJLH GH OD -HXQHVVH HC
SDUWLFXOLHU

* %$&+(/$5' FLWp SDU *LOOHV )(55(2/ HW DO LELGHP S



FKDSLWUH ,,, 'H OD SUREOpPDWLTXH GH OTLQVHUWLRC

/ID GHX[LgPH 3DUWLH /ID 7TUDQVIRUPDWLRQ GX PDUI
SURIHVVLRQQHOOH XQ PDULDJH GLIILFLOH TXL FRPSUHQG

FKDSLWUH , ID TXHVWLRQ GH OfHPSORL MHXQH DX F°X
FKDSLWUH ,, /IHV 3BROLWLTXHYV 3XEOLTXHV GT(PSORL D>
FKDSLWUH ,,, /ID SBROLWLTXH 1DWLRQDOH GH Of(PSORL

/ID WURLVLQPH IDXHWWIUWH.RQ GILQVHUWLRQ j OfpSUHXYH G
TXDWUH FKDSLWUHYV

FKDSLWUH , /IH SURILO VRFLRORJLTXH GHV MHXQHV HQ
FKDSLWUH ,, /ID SHUFHSWLRQ GHV MHXQHV VXU OHXU
ODOL F

FKDSLWUH ,,, /9%$3(- XQH DOWHUQDWLYH j OfLQVHUWLR

FKDSLWUH ,9 /IHV WUDMHFWRLUHYV GYLQVHUWLRQ VF
WASRORJLH GLIILFXOWpV HW VWUDWPpPJILHV

&RQFOXVLRQ *pQpUDOH

/JHV DQQH[HV



SUHPLgqUH 3DUWLH

/H ODOL GH OD MHXQHVVH | O



&+$3,75( ,
/D 3UpVHQWDWLRQ O0DOL 'X 6RXGDQ )L

 QWURGXFWLRQ

/H ODOL HVW XQ SD\V ULFKH GH VRQ KLVWRLUH WHOOH
GDQV FHWWH WKgVH &THVW SRXUTXRL QRXV QRXV VRPPHYV
] QRV MRXUV

'DQV FH FKDSLWUH QRXV DOORQV IDLUH XQH SUpPVHQW
GIDXMRXUGIKXL DXVVL IDLUH XQ DSHUoX GH OfDSSURFK
DSSUpKHQGHU OD VLWXDWLRQ GH OfJHPSORL

, 'H OD FRORQLVDWLRQ j QRV MRXUYV
ID RORQLVDWLRQ IUDQoDLVH /H 6RXGDQ )UDC

6LWXp HQ $IULTXH RFFLGHQWDOH OH 6RXGDQ IUDQoDL
ODOL LQWpJUp j OT$IULTXH RFFLGHQWDOH IUDQoDLVH

$YDQW OD FRORQLVDWLRQ IUDQoDLVH OH WHUULWRLUH
.DDUWD HW GH 6pJRX j O RXHVW Of(PSLUH SHXO GX ODFLQD
Of(PSLUH WRXFRXOHXU G $KPDGRX 6pNRX OHV SD\V 7RXDUI

/D SpQpWUDWLRQ IUDQoDLVH DX 6RXGDQ )UDQoDLV VT
OfH[SOLTXH /DXBBT (BXL FIHVW YHUV 5HQp &$,//( D pV
YLVLWHU OH 6RXGDQ )UDQoDLV R+ ,0 D DSSULV OYDUDEH H
UHQWUp HQ JUDQFH DYHF GJLQQRPEUDEOHV LQIRUPDWLRQ
GH YR\DJH 6HORQ FHUWDLQV SDQDIULFDQLVWHY OH JRXYH
H[SORUDWHXUV SRXU FRQQDVWUH OfKRPPH VRXGDQDLV HW

/D FRQTXIWH GX 6RXGDQ IXW PLOLWDLUH FYHVW ILQDO
VLGQFOH TXH OHV FRORQV IUDQoDLVY VRQW DUULYpV DX 6RXG
FKHIV GIHPSLUH TXL VIRSSRVDLHQW j OHXU LQYDVLRQ

/H SUHPLHU REVWDFOH IXW GY{DERUGDOLD E6MW Lp/QM W
GI$KPDGRX ILOV DvQp GX FRQTXpUDQW WRXFRXOHXU (O +D(
TXL VIpWHQGDLW GH 6pJRX HW GX .DDUWD MXVTXJDX ODFLQ

/IDXUD 67(51 OfYpFROH DX ODOL KLHU HW DXMRXUGYKXL *\PQD
FRQVXOWp VXU OH ZZZ \XPBSROIFRRNNM RBAWFRROH DXPQDVH DXJXVWH SLFFD



*XVWDYH %RUJQLV '"HVERUGHV FKHI GITHVFDGURQ QRQ
6pQpJDO IXW GpVLIQp SRXU DGPLQLVWUHU OHV UpJLRQV FI
SURWHVWDWLRQV G 4XPOIGHRXL$KRDGRW FRPPDQGDQW VXSp

HW HVW UHPSODFp SDU OH FRORQHO $UFKLQDUG &*H
ULYHV GX 1LJHU UpXVVLW j SUHQGUH 6pJRX OH DYULO
GHV WURXSHV G$KPDGRX $KPDGRX

(QWUH HW OHV )UDQoDLYV UHQFRQWUQUHQW GT
OYHPSLUH :DVDOX RX :DVVRXORX VRXV OH VRXYHUDLQ 6DP
UHQFRQWUp HQFRUH XQH IRUWH RSSRVLWLRQ IDFH DX UR\D
GH 6LNDVVR FDSLWDOH GX .pQpGRXJRX HQ PDL VRXV Ol
H[LVWDLW GHV JXHUUHV FLYLOHV DX VHLQ GX WHUULWRLUF}F
TXYLOV SRXYDLHQW GLIILFLOHPHQW UBBDUVIVHIUOBRNUV CGRIYJ
FRORQLH D pWp QRPPpH 6RXGDQ IUDQoDLYV HW OHV )UDQoDlI
HQ GLYLVDQW OH SD\WV HQ FHUFOHV HW VXEGLYLVRQV 6XE(
FDQWRQV FRPSRUWDLHQW GHV YLOODJHV

(Q .D\HV D pWp GpVLIQpH FDSLWDOH GX SD\V HW
2FFLGHQWDOH )UDQoDLVH $2) TXL HVW XQH IpGpUDWLRQ
GI$IULTXH HW GRQW OH EXW pWDLW GH FRRUGRQQHU OYD>
GHYHQXH OD FDSLWDOH GX 6RXGDQ

'DQV OHXU FRORQLH OHV )UDQoDLV SUDWLTXDLHQW OL
DYDLHQW WRXV OHV GURLWYVY VXU OHV DXWRFKWRQHV VRX
UpVLVWDQFH HW pWDLHQW DVWUHLQWY DX WUDYDLO IRUFp
GX SD\V GXUDQW OD FRORQLVDWLRQ IOXFWXD pQRUPpPHQ
FRORQLDOH pWDLW GH SURGXLUH GHV SURGXLWYV UDSSRUW
FOWXUHY DOLPHQWDLUHVH®RBENVRHY SREX O/RWUR Q YH D YIDX.W |
GH UpDJLU HQ SUHQDQW FRQVFLHQFH GH OD VLWXDWLRQ
DSUQV OD GHX[LgPH JXHUUH PRQGLDOH

$SUQqV OD VHFRQGH JXHUUH PRQGLDOH DYHF OD GLVSD
GH OY8QLRQ IUDQoDLVH HQ SXLV GH OD &RPPXQDXWp
DIULFDLQH ILW VRQ DSSUHQWLVVDJH SROLWLTXH VXU OHV E

KWWS DSKJO\RQ IUHH IU UHJDUGV VXU O KLVWRLUH GX PDOL

KWWSVY GRFSODVHU IUPDOL KDNBEROW ® X XL KWPO

KWWS DSKJO\RQ IUHH IU UHJDUGV VXU O KLVWRLUH GX PDOL




'XUDQW FHWWH SpULRGH OH FRORQ IUDQoDLV D Q
PFRQRPLTXHPHQW PDLV DXVVL FXOWXUHOOHPHQW HQ ER
ORFDOHV TXDOLILpPHVY © GIDUFKDWTXHV 2

&THVW GH Oj TXH SURYLHQW O©ODGR OFDQL \PIMVWLRIQ ® WQL
FRQVFLHQFH FROOHFWLYH GX SHXSOH HQ LQWURGXLVDQW
DYRLU DWWHLQW OH VWDGH GH GpYHORSSHPHQW

'H OD PDUFKH YHUV OLQGpPpSHQGDQFH GX 0DOL

$SUQV OD FRQIPUHQFH GH %UD]]DYLOOH HQ WRXW F
GH O7$() VXU OH SODQ SROLWLTXH /HV SHXSOHV FRORQL
QTpFKDSSD SDV j FHWWH UQJOH 'HX[ SDUWLV SROLWLTXt!
3URJUHVVLVWH BRXGDQDLV 363 GH )LO\ 'DER 6,662.2 LQ
5DVVHPEOHPHQW 'pPRFUDWLTXH $IULFDLQ 5'$ GX 3UpVLGHC

(Q VHSWHPEUH VL[ GpSXWpV GH 07%$2) VLIQqU*t
REMHFWLIV GIXQ UDVVHPEOHPHQW FRQYRTXp | %DPDNR DI
FRORQLDOLVPH HW SRXU DGKpUHU j XQH XQLRQ OLEUHPHQV
JUDQFH DYHF WRXV OHXUV GURLW V/ HSRROQWILGIVX A L WRIRDOYX
RFWREUH YRWD XQH UpVROXWLRQ JpQpUDOH TXL LQYLWDL
DSSX\pH VXU XQ PRXYHPHQW UHJURXSDQW WRXV OHV SDUW
+283+28(7 %2,*1< GH OD &{WH GY,YRLUH SULW OH QRP GH
$IULFDLQ 5'$ HW VIHQJDJHD GDQV XQH DOOLDQFH DYHF OF
FL UHSUpVHQWpP DX JRXYHUQHPHQW GLVSRVDLW | OT$VVHF
SXLVVDQWH

/H 6RXGDQ )UDQoDLV j WUDYHUV O 8QLRQ 6RXGDQDLVH !
&RPPXQDXWp IUDQFR DIULFDLQH SURSRVp SDU OH JpQpUDQ
SRVVLELOLWp DX[ (WDWV DIULFDLQV GH VH IpGpUHU HQWUH

&THVW j SDUWLU GH FH SURMHW TXH 0Y1865'$ UpXVVLW |
XQ FRQJUQV GDQV OH EXW GH FRQVWLWXHU XQH IpGpUDWLF
9ROWD %XUNLQD )DVR OH 'DKRPH\ %pQLQ OD ODXULW
)UDQoDLV &fHVW ILQDOHPHQW OH 6RXGDQ )UDQoDLV HW OF

&THVW XQH WKpRULH TXL D pWp ELHQ GpYHORSSpH SDU OfHWKQR
OD VDXYDJHULH OD EDUEDULH HW OD FLYLOLVDWLRQ FERXQOLVOWYRXOH

2727 RQ PDOL IREPIHAGDQW SGI FRQVXOWp OH

KWWS DSKJO\RQ IUHH IU UHJDUGYV VXU O KLVWRLUH GX PDOL



GX 0DOL HQ MDQYLHU DSUqV OH UHWUDLW GHV DXW
LQWPULHXUHV

/D SUHPLqUH $VVHPEOpPH )pGpUDOH VH UpXQLW VRXV
6(1*+25 HQ DYULO i 'DNDU ORGLER .HLWD pWDLW OH Ft
6pQpJDODLY ODPDGRX ',$ OH YLFH SUpVLGHQW 7UQqV YLWH
O LQGPSHQGDQFH DX VHLQ GH OD &RPREREPFXWEUH Jp GhQ IYC
DX 6pQpJDO LQIRUPD O $VVHPEOpPH )pGpUDOH GH OJDFFRUG
DX PRLV GH MDQYLHU HW OH MXLQ O LQGpPSHQGDQFH
'DNDU HW GHV DFFRUGY GH FRRSpPpUDWLRQ IUDQFR PDOLHQV

/D MHXQH IpGpUDWLRQ GX 0DOL QH WDUGD SDV j UHQFT
GX FRQWUDW pWDLHQW PDO GplILQLV 'HX[ PRLV SOXV W
FRQFHSWLRQV RSSRVDLHQW OHV 6pQpJDODLYV HW OHV 6RXC
BRXGDQDLYV GLVSRVDQW G XQ LPPHQVH WHUULWRLUH O e
SURYLQFHV DXWRQRPHV OH 6RXGDQ HW OH 6pQpJDO 'H OH.
i G DXWUHV (WDWV G HQWUHU GDQV OD IpGpUDWLRQ QH SF
'DKRPH\ UHYHQLU VXU OHXU GpFLVLRQ (Q RXWUH LOV FRQ
pWp DFFRUGpH G DERUG j GHX[ (WDWYV IpGpUpV TXL SDU O
FRPPXQHV DX JRXYHUQHPHQW IpGpUDO

'H FULVHV HQ FULVHV OD IpGpUDWLRQ GX 0DOL QYD SD

TXH OD UXSWXUH HVW FRQVRPPpH HW OH 0DOL SURFODP
0DOJUp FHW pFODWHPHQW OH ODOL HW OH 6pQpJDO UHVW
JDUGHQW OH PrPH GUDSHDX OHV KDELWDQWY VRQWHVUHVWp
PrPHV YDOHXUV FXOWXUHOOHYV

ODLV OfpOpPHQW IRQGDPHQWDO TXL D SRXVVp OHV DIU
OD GHX[LgqPH JXHUUH PRQGLDOH (Q HIIHW OD SpQpWUDW
FRQTXrWH PLOLWDLUH TXL VfHVW VROGpH SDU GH QRPEUH
GHV DIULFDLQV j SDUWLU GH ORUV OfKRPPH EODQF pWDLW

/D SDUWLFLSDWLRQ GHV QRLUV j OD GHX[LgPH JXHUL
VpQpJDODLY D OHYp OH P\WKH GH OJLQYLQFLELOLWpP GH O
SHXYHQW VH OLEpUHU GX MRXJ FRORQLDO

KWWS DSKJO\RQ IUHH IU UHJDUGV VXU O KLVWRLUH GX PDOL




'H OfLQGPSHQGDQFH j QRV MRXUV /D 5pSXEOLTX

/HV RULJLQHYV GX 0DOL

/D 5pSXEOLTXH GX 0DOL SRUWH OH QRP GX SUHVWLJLH:
(Q HIITHW Of HPSLUH GX 0DOL V pWHQGDLW VXU XQH JUDQ
1LJHU j OD IURQWLqQUH DFWXHOOH GX 0DOL HW GH OD *XLQy
O 0DQVD 2 TXL DYDLW OH GURLW GH YLH HW PRUW VXU VH
OHARXWXPHY DQFHVWUDOHY QRWDPPHQW OD &KDUWH GH .X

$X :,H VLqQFOH H[LVWDLW XQ SHWLW UR\DXPH PDQGLQJX
*KDQD,0 GHYLQW XQ HPSLUH DX :,,,H VLJQFOH VRXV OH Uq.
FRQWHPSRUDLQ GX URL GH )UDQFH /RXLV ,; RX 6DLQW /RXL
GHSXLV GHV VLQFOHV SDU OHV JULRWYVY ,0 HVW GLIILFLOH
,QILUPH B6RXQGLDWD UpXVVLW SDU XQ HIIRUW GH YRORQW(
PRUW GH VRQ SqUH LO pYLQoD GX SRXYRLU VRQ GHPL luqU
SHXSOHV YRLVLQV $X ;,9H VLqQFOH VRXV OH UqJQH GH .DQN
a OfHPSLUH FRQQXW VD SOXV JUDQGH H[WHQVLRQ ,0 QRXEL
O eJ\SWH ,0 JRXYHUQDLW O HPSLUH DYHF O DLGH G XQ SUFH
/HV GpFLVLRQV LPSRUWDQWHY pWDLHQW SULVHV HQ &RQV
SUPGLFDWHXUV OH FKHI GHV JULRWV GHV JUDQGV GLJQL
SRVVpGDLW GHV ULFKHVVHV PLQLqUHV VHO GH 7HJKD]]D G
HW OH +DXW 1LJHU 3O0XVLHXUV SURGXLWV VHUYDLHQW ¢
FRTXLOODJHV 2Q HPSOR\DLW DXVVL GHV PHVXUHV DUDEH\

&THVW j OD ILQ GX ;9H VLqQFOH TXH O HPSLUH GX 0DOL
O (PSLUH 6RQJKDwW VRXV Of(PSHUHXU $VNLD ORKDPHG TXI
GH OD ERXFOH /HV YLOOHV SULQFLSDOHV pWDLHQW *DR H

(Q VRPPH OH QRP 0DOL QfHVW SDV H[ QLKLOR LO SUR
JUDQGV URLVY RQW UpJQp SHQGDQW GHV JpQpUDWLRQV /H |
LOQWHQWLRQV GHV QRXYHDX[ GLULJHDQWY GH VH UDSSURFK

/H *KDQD DFWXHO QD ULHQ j YRLU DYHF OH UR\DXPH GX *KDQD
DFWXHOOH

&KULVWLDSH3RBIGN VXU OTKRQOW R DWW &X WEDAHL/IRU RO IJHH U U

KLVWRLUYUH GX PDOL




/IH FDGUH JpRJUDSKLTXH

/H WHUULWRLUH GH OD 5pSXEOLTXH GX 0ODOL V&IWWWG
XQ SD\V FRQWLQHQWDO HQFODYp OLPLWp SDU OH 6pQpJDO
%XUNLQD )DVR OYDQFLHQOQOB®BROXMMDDREWDN D BXIPULH DX
OT(VW
/H ODOL HVW XQ SD\V Re OHV SOXLHV VRQW UHODWIRBHAHQW
VRXGDQLHQQH SUpVHQWH XQ UpJLPH SOXYLRPpWULTXH FRF
SOXLHV DX&EHGMXHQ j RFWREUH DYHF XQ PD[LPXP HQ DREW
YDULH DYHF OD ODWLWXGH 30XV LPSRUWDQWHYV DX VXG

PP DX QRUG /D VDLVRQ GHV SOXLHV VH WURXYDQW UpG
GX SD\V OHV SUpFLSLWDWIPPQUD VIDVUREBQWFEH VI pWHQG V
OHV TXHOTXHV SOXLHV YLROHQWHYV TXL VI\ DEDWWHQW pW
OTKDUPDWWDQ TXL VRXIIOH GH OfHVW DFFURVW OD VpFKH
f& DYHF GDQV OD ]J]RQH GpVHUWLTXH GHV pFDUWV WKHL
DWWHLQGUH fF HQWUH OD WHPSpUDWXUH GX MRXU HW FH
%LHQ TXH OH ODOL QYD SDV GH GpERXFKp VXU OD PHU L
IOHXYHV /H 6pBpIDOXBYMFYVOH %DILQJ HW OH %DNR\ WUD?

VXSpULHXU VXU XQH FHQWDLQH GH NLORPQWUHYV QDY
4XDQW DX IOHXYH 1LJHU LO WUDYHUVH OH SD\V VXU SUqV
FRPSUHQG GHX[ JUDQGV ELHIV QDYLJDEOHV VXU NP GH

NP GH .RXOLNRUR j $QVRQJR YLOOH HQ DYDO GH *DR

/IHV HWKQLHV DX 0ODOL

/IHV HWKQRORJXHV GpILQLVVHQW OHV UDFHV FRPPH pWL
SUpVHQWDQW XQ HQVHPEOH GH FDUDFWQUHV SK\VLTXHV Kp
oD IRUPH GH OD WrWH VRQW OHV pOpPHQWYV GH FODVVLILFI

[1I$IULTXH UHJURXSH GHV SHXSOHV GLIIpUHQWY QRQ VH
DXVVL SDU OYDVSHFW SK\VLTXH /HV PpODQJHV TXL VH VR
FHSQGDQW PDODLVpH OD GpOLPLWDWLRQ H[DFWH HQWUH FH

KWWSV ZzZZ FOLR IU &+5212/2*,( FKROROQKRDRPIICHBPDOL DVS

$PDGRX ODKWDUHOMBRQWLQHOWDUULFDUVPLRQ &ODLUSIULTXH S



/H SHXSOHPHQW GX O0DOL VH SUpVHQWH VRXV IRUPH GH
IDLEOHPHQW SHXSOpH GH QRPDGHV 7RXDUHJ GDQV OD ]RC
HW OD JRQH VDKpOLHQQH XQH UpJLRQ LQWHUPpPGLDLUH Re Q
1RXV SRXYRQV FHSHQGDQW GLVWLQJXHU GHX[ UDFHV OD
VPQRXIR VDUDNROOp PDOLQNp« HW OD UDFH EODQFKH WF
&HWWH GLVWLQFWLRQ DQWKURSRORJLTXH FODVVLTXH PDLV
DXMRXUGYJKXL

/JHV %DPEDUD RX %DQ 0DUD GRQW OH QRP VLJQLILH ©
FRQVWLWXHQW OJHWKQLH OD SOXV QRPEUHXVH GX SD\V S
PDQGLQJXH IDLW ILJXUH GH ODQJXH YpKLFXODLUH DXWRFI
UHFRQQX FRPPH ODQJXH RIILFLHOOH /HXU JRQH GJLPSODQ
SD\V HQWUH OHV UpJLRQV GH 6pJRX HW GH 1LRQR VLWXp
%pOpGRXJRX DX QRUG GH %DPDNR OLPLWURSKH GH OD ]R
1LRUR HW .RXOLNRUR SOXV j OTHVW GDQV OD UpJLRQ GH 6l

/JHV ODOLQNp TXL UHSUpVHQWHQW HQYLURQ GH OD
VXBXHVW GX SD\V GDQV OD YDOOpPH VXSpULHXUH GX 1LJHL
%DILQJ HW %DJRH GRQW OD FRQIOXHQFH IRUPH OH IOHXYH
VXGRXHVW DX SODWHDX GH %pOpGRXJRX DX QRUG /H SD\V
VHSWHQWULRQDOH GDQV OD JRQH VRXGDQLHQQH HW DX VX
PDQGp OHV ODOLQNpV RQW SULV XQH SDUW LPSRUWDQWF
OfpSRTXH GH Of(PSLUH GX 0DOL

/JHV 6DUDNROOpP RX 6RQLQNp RQW XQH WUDGLWLRQ GH
OfpSRTXH SUPFRORQLDOH WRXWHY OHV UpJLRQV GH OfRXFH
YHFWHXU GH OTH[SDQVLRQ PXVXOPDQH MXVTXH GDQV OD |F
,OV RQW pWp OHV FUPpDWHXUV GH OfDQWLTXH HPSLUH GX *I
GH OD SRSXODWLRQ PDOLHQQH 'X IDLW GH OHXU KLVWRLU
OfHQVHPEOH GX WHUULWRLUH ,0V VRQW FHSHQGDQW SC
SUpFLVPPHQW GDQV OD UpJLRQ OLPLWURSKH GH OD ODXUL\
1DUD

/JHV 6RQJKDW UHSUPpVHQWHQW DXMRXUGYJKXL HQYLURQ
TXTLOV RFFXSHQW HVW WUQV SUpFLVpPHQW ORFDOLVpH GD:
GH OD UpSXEOLTXH GX 1LJHU (OOH HVW SDUWDJpH HQWUH
UXEDQ GIKXPLGLWpP HW GH IUDVFKHXU Rs VH FRQFHQWUH C
IDYRUDEOH PHQDFpH DX QRUG SDU OD SRXVVpH GX GpVHUW



/HV 7RXDUHJVSDRDAHKE@EMNGQBOHFWH EH U b LMY QY OSW D@ H
GH PrPH RULJLQH /HXU SULQFLSDOH WULEX HVW FHOOH
KRPPHV 2 RX © JXHUULHUV 2 GRQW IRQW SDUWLH OHV 2XOC
i OJDULVWRFUDWLH GX GpVHUW LVVXH GH OD JUDQGH SHXS
OT$QWLTXLWp /HV ,PUDG RX © WULEXWDLUHV 2 HW OHV %H (
VWUDWHY GRPLQpHY GH OD VRFLpWp VDKDULHQQH HW OfpO

JHV ODXUHV RFFXSHQW XQH IUDQJH GH WHUULWRLUH D
WRXWH OD SDUWLH QRUG RXHVW GX SD\V /D SOXV LPSRUMW
GHPHXUHQW DWWDFKpV j XQH LGHQWLWp © DUDEH 2 ODUJHF
TXYLOV GHVFHQGHQW GY2TED OH FRQTXpUDQW DUDEH GX 0
QpJULILPY 2 DX FRXUV GH OHXU KLVWRLUH

JHV 3HXOV RX )RXOEp VRQW WUQV UpSDQGXV GDQV Ol
F{WHV GX

6pQpJDO MXVTXYIDX[ ULYHV GX ODF 7FKDG HW FRPSWI
SRSXODWLRQ GX 0DOL 3UpVHQWY WRXW DX ORQJ GH OD IUF
VXUWRXW FRQFHQWUpPV j OTLQWpPULHXU GH OD ERXFOH GX 1
ODFLQD TXHOTXHV VORWY PRLQV LPSRUWDQWY SRXYDQW r
GH 6pJRX HW GH 6DQ

/JHV 'RJRQ RX +DPEp GHPHXUHQW VDQV GRXWH OH SH
GY$IULTXH GDQV OD PHVXUH R OH PDLQWLHQ GTXQH IRUWI
IDLW SDUWLFXOLqUHV D DWWLUp GHSXLV ORQJWHPSV VXU
JRUPDQW j SHX SuqV GH OD SRSXODWLRQ WRWDOH GX SC
WURXYH DX VXG HVW GH ORSWL OH F°XU GX SD\V GRJRQ
%DQGLDJDUD VL SULVpHV SDU OHV WRXULVWHV ,QVWDOOp
GHV IDODLVHV DEUXSWHV OHV 'RJRQV RQW SDUWLFXOLqUH
SOXV FpOQEUH GHPHXUTHXD DWPYH® pt WD X¥RHP SSOH[LWp GH OH>
PRQGH

/JHV 6pQRXIR HW OHV OLQLDQND VRQW FRQVLGpUpV FF
PWDEOLH GDQV OHV UpJLRQV GH 6DQ .RXWLDOD HW 6LNDV\
HW GX %XUNLQD )DVR ,0V UHSUpVHQWHQW HQYLURQ G
UpJLRQ IHUWLOH EpQpILFLDQW GYXQ YROXPH GH SUpFLSLV
UHQGHQW XQ FXOWH DX[ DQFrWUHV HW DX[ QRPEUHX[ HV
HQYLURQQDQW

JHV %RER HQYLURQ GH OD SRSXODWLRQ PDOLHQQH
%XUNLQD )DVR HW 0DOL OLPLWp j OJHVW SDU OD 9ROWD 1R



QRUG SDU OHV IDODLVHV GH %DQGLDJDUD HW DX VXG SDU
pWp UHIRXOpV GDQV OHXU KDELWDW DFWXHO SDU OHV 6RQL
/H ODOL FRPSWH GIDXWUHV JURXSHV HWKQLTXHV GRQW
OLPLWpV
2Q SHXW DLQVL PHQWLRQQHU OHV 'LDZDUD GRQW OD Ol
PDLV GRQW LOV VH GLVWLQJXHQW SDU OfKLVWRLUH HW OH
.D\HV HW GDQV OD UpJLRQ GH %DIRXODEp FYHVW j GLUH |
UHSUPpVHQWHQW PRLQV GH GH OD SRSXODWLRQ PDOLHC
1LJHU GDQV OH ODFLQD HW GDQV OHV UpJLRQV GH 6pJRX H!
,O IDXW SUpPFLVHU TXH WRXWHV FHV HWKQLHV RIQW OH>
RIILFLHOOH HW OH EDPEDUD OD ODQJXH OD SOXV SDUOpH
4XDQW j OD UHOLJLRQ LO H[LVWH XQH GLYHUVLWp UHO
OH FKULVWLDQLVPH HW OYDQLPLVPH ,0 IDXW VRXOLJQHU T
LVODP HW OH FKULVWLDQLVPH FKDTXH HWKQLH DYDLW V
SRXUTXRL 3KLOLSSBDUSH (GIXQH VPULHXVH UpVLVWDQFH j ¢
OD ]JRQH GH 6DQ HW GH 7RPLQLDQ DLQVL TXH FHOOH GH !
BHQRXIR OHV OLQLDQND HW OHV 'RJRQ TXL VRQW SDUPL Ot}
WUDGLWLRQ GRQF PDMRULWDLUHPHQW DQLPLVWH

/H ODOL GH OD 3UHPLqQUH 5pSXEOLTXH

/H SDUWL GH 07865'$ D GpFLGp GH UHFRQGXLUH OH
JRXYHUQHPHQW SURYLVRLUH GH OD 5pSXEOLTXH GX 0DOL H
GH OD 5pSXEOLTXH FKDUJH TXH OY$VVHPEOpPH &RQVWLW X
DWWULEXpH OH MDQYLHU
ORGLER .(,7$ HVW Qp HQ GIXQ SqUH IRQFWLRQQDLUH $
VHV pWXGHV j OfpFROH SULPDLUH VXSpULHXUH GH %DPDNR
WHUPLQD PDMRU GH OD SURPRWLRQ HQ (QVHLIJQDQW
SROLWLTXH SRXU OfpYHLO GH OD FRQVFLHQFH FROOHFWL)

HW RFFXSD VXFFHVVLYHPHQW OHV SRVWHV GH 6HFUpW

KWWSV ZzZZ FOLR IU &+5212/2*,( FKROROQKRDRPIICHBPDOL DVS

KWWSV ZzZZ FOLR IU &+5212/2*,( FKROROQKRD/RPIICHBPDOL DVS
BKLOLSSH '(&p(ADOL 3HUDTKHMHDLV SDJIH

KWWSV PBDOR®UJ MRRPODD BB*(' SGI PDOLBLQGHSHQGDQW SGI



MXLQ DX QRYHPEUH SXLV 6HFUpWDLUH Gf(WDW j
*$,/1/$5" GX QRYHPEUH D X PDL

6XU OH SODQ SROLWLTXH OH VRFLDOLVPH IXW LQVWD?>
GHV YDOHXUV DIULFDLQHYV /HV GLULJHDQUABOIDODLQKHQW L
TFKpFRVORYD FRHULH OD 3RORJQH OD %XOJDULH OD 5R
&RUpH GX 1RUG DYHF TXL LOV VLIQqQUHQW SOXVLHXUV DFF
QYD SDV FRXSp WRXW OLHQ DYHF OD )UDQFH

&HWWH GpFLVLRQ SROLWLTXH VIHVW VROGpH SDU OYDWW
PWXGLDQWYV PDOLHQV GDQV FHV SD\V VRFLDOLVWHV QRWD
@GV SUHPLHUV FDGUHV PDOLHQV

'HYDQW XQH VLWXDWLRQ GH SOXV HQ SOXV FKDRWLTXH
ORGLER .(,7$ IDLW DSSHO j OD JUDQFH SRXU OJRXYHUWXUH
IUDQoDLV SDU ILQLU LO D GHPDQGpP OD JDUDQWLH GX IUD«

$SUQV SOXVLHXUV QpJRFLDWLRQV LQWHUYLHQW XQ DFI
PDOLHQ

/HV QpJRFLDWLRQV IUDQFR PDOLHQQHV VIRXYULUHQW
GIDFFRUGV TXL SUpYR\DLHQW OD PLVH DX SRLQW GTXQH Vg
GX ODOL GDQV OD ]JRQH IUDQF &JHVW GDQV FH FDGUH TXH

&HWWH GpYDOXDWLRQ TXL QH VIDFFRPSDJQDLW G{DXF
TXL DPHQD ORGLER .HLWD j VIDOLJQHU GX F{Wp GHV LGpROF
OD 5pYROXWLRQ $FWLYH 5pYROXWLRQ TXL D FRQGXLW j O
%31 HW j OD PLVH HQ SODFH GTXQ &RPLWp 1DWLRQDOH G
PLVH HQ YHLOOHXVH GHV LQVWLWXWLRQV SUpYXHV SDU OD
YLOOHV FRQVPFXWLYHV DX[ PDXYDLVHV SHUIRUPDQFHV GF
SRSXODLUH YRQW SURYRTXHU OH PpFRQWHQWHPHQW JpQpU
/HV QRXYHOOHV VWUXFWXUHV SROLWLTXHV OHV UpXQLRQ
SROLFLQUHV FHOOH GHV EULJDGHV GH YLJLODQFH HW VXU\
PPFRQWHQWHPHQW JpQpUDO /HV PLOLWDLUHV pWDLHQW
FRQWU{OHU HX[ DXVVL SDU GHV IRUFHV SDUDPLOLWDLUHYV
/TDUPpH PDOLHQQH VXSSRUWDLW DORUV GH PRLQV HQ PRL(
YRXODLHQW OHXU GRQQHU

2727 RQ PDOL RUJ PDOLBLQGHSHQGDQW SGI FRQVXOWp OH



/D OLOLFH 3RSXODLUH IRUWH GH SUqV GH KRPPH
&KLQH 3RSXODLUH SODFpH VRXV OfJDXWRULWpP GLUHFWH G»
SHLQH KRPPHV PDO YrWXV GDQV OHV PLVVLRQV TXL GHY
/H UpJLPH GH ORGLER .(,7$ YRXODQW j WRXW SUL[ VDXYt
SUpFqQGHQW SDU OD FUpDWLRQ GH OD PLOLFH SRSXODLUH
RFFDVLRQ HQYR\HU OYDUPpH SRXU DOOHU FXOWLYHU GDQ
PPFRQWHQWD OHV PLOLWDLUHYV
,O IDXW DXVVL QRWHU OD UXSWXUH GH IRXUQLWXUH GHV H
GRQW OHV SUL[ DXJPHQWBLHQ WGHWI RRUFRQWLRXGLFW LR Q
FUpDWLRQ GH OD VRFLpWp PDOLHQQH GJLPSRUW H[SRUW 6:
&THVW ILQDOHPHQW OH 1RYHPEUH DX PDWLQ TXH ORG
i . RXOLNRUR ,0 UHYHQDLW GTXQH WRXUQpH TXL OfDYDLW
5pSXEOLTXH GX ODOL YHQDLW GYrWUH UHQYHUVpH SDU XQ F
&HSHQGDQW LO IDXW UHFRQQDLWUH TXH OH SUpPVLGHQV
GPpYHORSSHPHQW GX SD\V HW D DXVVL FRQWULEXp j OTpPDQ
FDPDUDGHVY GH OXWWH GX FRQWLQHQW
(QILQ LO IDXW DGPHWWUH TXH OH SUpVLGHQW ORGLER .(,
FIHVW j GLUH OH IDLW GYDYRLU FKRLVL OH VRFLDOLVPH FI
018566 HW OH EORF VRFLDOLVWH

/IH ODOL VRXV OD GHX[LqPH 5pSXEOLTXH

ID GHX[LgPH 5pSXEOLTXH TXL D GXUp YLQJW WURLYV DQV
IDSUHPLgQUH FRUUHVSRQG DX SRXYRLU GX &RPLWp OLOLWDL
HW OD GHX[LgPH TXL FRUUHVSRQG DX UqJQH GX *pQpUIL
OD FUpDWLRQ GX SDUWL XQLTXH 8'30
/IH &0/1 DX SRXYRLU

/IHH UHQYHUVHPHQW GX SRXYRLU GH ORGLER .(,7%$ D p\
YRXODLW OH FKDQJHPHQW FDU PDUW\ULVpH SDU XQ UpJLPF
XQ FRPLWp PLOLWDLUH GH TXDWRU]H PHPEUHV GLULJp SD
SUpVLGp SDHU &BDXL D GpFLGp OTLQWHUGLFWLRQ GH WRXWH
OYDEDQGRQ GH OD YRLH OH VRFLDOLVWH GH GpYHORSSHPH
OHV SD\V GH Of(VW

KWWSV Z7ZzZZ RQ PDOL RUJ MRRPODD BB*(' SGI PDOLBLQGHSHQGDC



/JHV PLOLWDLUHV RUJDQLVHQW WUQV UDSLGHPHQW XOQ
SUpSDUHU OfDYHQLU GX SD\V /HVFSRQWFLVBPOHY UpVROXWL

/H UHWRXU j OJRUGUH FRQVWLWXWLRQQHO

/H UHWRXU GHV PLOLWDLUHVY GDQV OHV FDVHUQHV

/D SUpVHUMDIVRRQL B GX SHXSOH QRWDPPHQW OHV VRFL

/HV UpVROXWLRQV GH OD FRQIpUHQFHHQPWORYDQH HYT R
DX SRXYRLU OLHX[ LOV RQW LQVWDXUp XQ UpJLPH PLOLWE
DX SHXSOH GH VYH[SULPHU ,0 VIHQ HVW VXLYL OfH[LO GfX
FUDLQWH GIrWUH SHUVpPFXWpH RX UpGXLVDQW GIDXWUHV D

BRXV OHV SUHVVLRQV H[WpPULHXUHV QRWDPPHQW FHO
IRQGV GX 0DOL OH SD\V YD VIRXYULU WLPLGHPHQW j OD
FRQJUQV GH OY8QLRQ 1DWLRQDOH GHV 7UDYDLOOHXUV GX
GH OD PrPH DQQpH XQ UplpUHQGXP SRXU OfDGRSWLRQ GTY.
GIXQ SDUWL SROLWLTXH XQLTXH HVW RUJDQLVp 'HV LQWF
5HJURXSHPHQW GHV SDWULRWHY PDOLHQV 2 ODQFHQW GHYV

,OV VRQW DUUrWpV DSUQqV XQ TXDGULOODJH SROLFLHU
VRQW MHWpPV HQ SULVRQ ,0V QH VHURQW MXJpV TXTHQ DY
GHV SHLQHV DOODQW GH GHX[j TXDWUH DQV GH SULVRQ

/JHV PLOLWDLUHV RQW GpFLGp GH UHQRQFHU DX VRFLDC
WRXW HQ JDUGDQW OHV VRFLpWpPV HW HQWUHSULVHV Gf(W
ILQDQFLHU j FHVY SDUWHQDLUHY RFFLGHQWDX[ HQ WrWH GH

/D UpIRUPH OD SOXV UHPDUTXDEOH GHV DXWRULWpV PL
'PYHORSSHPHQW 5XUDO 2'5 SDU OJRUGRQQDQFH Qf GX &

2UJDQLVPHV j FDUDFWQqUH WHFKQLTXH GRWpV GH OfD
DYDLHQW HQ FKDUJH OD FRRUGLQDWLRQ HW OfXWLOLVDW
SURJUDPPHV

8Q SURJUDPPH WULHQQDO GH UHGUHVVHPHQW pFRQRPL
SUHVTXH HQWLQUHPHQW ILQDQFp SDU OfH[WpPULHXU /H S
OYHIILFDFLWp QH IXW SDV HQ UDSSRUW DYHF OHV PR\HQV
pPFODWD (OOH IXW VLIQDOpH SDU OJH[WpULHXU /HV SRXYF

%HDXFRXS GIXQLYHUVLWDLUHV FHHYV DRXWS pHPN D R X WXV * B @ R&Y VNV K
pFULYDLQ $PDGRX +DPSDWKp %$ HQ VHUYLFH j OT$PEDWVIDXSWT & Xj MDOPR R-

2727 RQ PDOL RUJ PDOLBLQGHSHQGDQW SGI FRQVXOWp OH

ODPDGRX 1%$',2 OfpYROXWLRQ GX 'HOWD LQWpULHXU GX 1LJHU
SHXSOpH j XQH UpJLRQ VXUH[SORLWpPH " 7KgVH GH *pRJUDSKLH 8QLYHL



SHUOXUHQW XQH SDUWLH GH OfLPS{W VXU OH EpWDLO DOF
VRQ DLGH

6L OH 1RUG GX SD\V IXW OH SOXV WRXFKp GX FKH
IUDSSpH HQ LO \ DYDLW VLQLVWUpPV /H GpILFLW
HQ HW WRQQ/HV3H® EDLVVD GH HQ GHX[ DQV

/YDLGH H[WpPULHXUH DIIOXD DX 0DOL VRXV IRUPH GYDUJI

'DQV FHWWH VLWXDWLRQ GH PDUDVPH pFRQRPLTXH PD
GX SUPVLGHQW ORXVVD 75$25( HW VHV DPLV RFFLGHQWDX]
SRSXODWLRQ OHV PDOLHQV FRPPHQFQUHQW j UHJUHWWHU

(Q OD PRUW GH ORGLER .(,7$ GDQV OHV FLUFRQVW
VRXOgYHPHQWY SRSXODLUHV j %DPDNR

/H FODQ GX JpQpUDO ORXVVD 75$25( SURFqGH j OYDUUH
.LVVLPD '8.$5$%$ .DULP '(0%(/( &KDUOHV 6DPED 6,662.2 WRX\
PRWLI TXYLOV SUpSDUDLHQW XQ FRPSORW YLVDQW j UHQY
GpPRFUDWLVDWLRQ 2 HQWUHSULV HW LQVWDXUHU OH IDVFL

/H SUpVLGHQW GX &0/1 DYDLW UpXVVL j VH GpEDUUDV VI
TXL RFFXSDLHQW OHV SRVWHV GH 'LUHFWHXU GH OD 6€UH)
DYDLW GpVRUPDLV OHV PDLQV OLEUHV SRXU PHQHU VD SUR

QRYHPEUH OHV PHPEUHV GX &0/1 GL[ DQV DSUQqV QYp

DUUHVWDWLRQV GX GLUHFWHXU GH OD VEUHWp HW GH FHU
EHDXFRXS GH MRLH HW GH VRXODJHPHQW OHV H[DFWLRQV
DYDLHQW SULV ILQ

,O IDXW FHSHQGDQW VRXOLJQHU TXH OH &0/1 PDOJUp X
PYLWHU OHV WHQWDWLYHY GH FRXS GNH{®IDUL )GV SDHWGHYV
FH TXL PRQWUH TXTDX QLYHDX GH OfDUPpH LO Qf\ DYDLW
GX &0/1

/D VXLWH ORJLTXH GH OYDUUHVWDWLRQ GH OD SOXSDU
DSUqVY DQV GH JHVWLRQ GX SRXYRLU &fJHVW GpVRUPDLV
SD\V WRXW VHXO

/JH UgJQH GX SUPVLGHQWjORXVVD 75%$25(

$OSKD 2XPDU .RQDUp $GDPD %DK .RQDUp OHV JUDQGHYV GDWHV
2727 RQ PDOL RUJ PDOLBLQGHSHQGDQW SGI FRQVXOWp OH

2727 RQ PDOL RUJ PDOLBLQGHSHQGDQW SGI FRQVXOWp OH



1p OH VHSWHPEQW XQH IDPLOOH PDQ@REIQHND FRPXED VBWL
OfDUPPHOoDLVH ORXVVD ]SGﬂﬁFR)ONMIG(PGWE@MHOGHQWpJU[
OfDUPpPH HQ &)q_uwmracyqzqmuw DYRLU IUpTXHQWp O |
G[HUpMXY )UDQFH HQ

(Q UpSRQVH DX[ SUHVVLRQV GHV SDUWHQDLUHV WHFKQ|
HQ WrWH OH SUpVLGHQW ORXVVD 75%$25( DFFHSWH OH UHWIE
FUpDWLRQ GYXQ SDUWL SROLWLTXH XQLTXH Of8QLRQ 'pPF
PrPH RFFDVLRQ OD QDLVVDQFH GH Of8QLRQ 1DWLRQDOH G
1IDWLRQDOH GHV )HPPHV GX 0DOL 81)0

,O HODRWHU TXH FHV RUJDQLVDWLRQV pWDLHQW GLUHF!
SHUoX SDU FHUWDLQV FDGUHV GX SD\V FRPPH DQWL Gg
GIDVVRFLDWLRQ

BRXV OH UpJLPH GX DBHUADIC B TRREOM BX\GH SUHQGUH O
8'30 81-0 HW 81)0 SRXU SRVWXOHU j GHV SRVWHV GH UHVS

3RXU FHUWDLQV LQWHOOHFWXHOV VL QB¥HNVWYH RHQAMAD L
SDV HQ VpFXULWp FDU WRXW pWDLW FRQWU{OH SDU OH SRX

'"f{DXWUHV LQWHOOHFWXHOV SULUHQW OH FKHPLQ GH
HVWXGLDQWLQHY GHV DQQpHV VXLYLHV SDU XQH WFE
GH OfpWXGLDQW HQ SKLORVRSKLH $EGXO .DULP &DPDUD GL

/H SD\V MXVTXTIDX[ PRXYHPHQWY SROLWLTXHV GH OfD
XQLTXH GRQW OD FKDUWH pWDLW LQVSLUpH GH FHOOH GX )
HW VHV SULQFLSHV GX 3DUWL &RPPXQLVWH GH Of8QLRC
UHQVHLJQHPHQWY IXUHQW UHQIRUFpV HW j OD WrWH GH OI
TXH OHV RIILFLHUV DX[TXHOV OH SUpVLGHQW DYDLW HQWLqg

/ID GLVVROXWLRQ GX &0/1 OHV DSSXLV |ORDFXRILHUQYF B H
JUDQFH HQ SUHPLHU QH SDUYLHQQHQW SDV j UHGRQQHU
PFRQRPLTXH 8QH pOLWH VIDFFDSDUH GHV ELHQV GH Of
SDXSpULVDWLRQ FURLVVDQWH

/ID VLWXDWLRQ pFRQRPLTXH GHYLQW FDWDVWURSKLTXF
VRFLpWpPV HW HQWUHSULVHV GT(WDW HW OJDMXVWHPHQW V

&EKULVWLDEHIREEM VXU OTKLVWRLUH GX ODOL OH UHWRQU GHYV
PDOL RUJ PDOLBLQGHSHQGDQW SGI OH



GX 3,% PrPH HQ HW QTpWDLHQW FRXYHUWHYV
FRQVWLWXpHYV GX EpWDLO VXU SLHG HW GH FRWRQ ILEUH
'HYDQW XQH FULVH pFRQRPLTKIEWWOBPROELYWRITWH VB 6 VDS
%DPD8R PDUV RSSRVDQWISUQ G B @ W LTOIDMPMUX-OL D W
HW j OD VRHFHpWpPPBUYWLOH j OD VXLWH GH FHV DIIURQWHPH (
PLOLWDLUH j ODOWHWWRDRQWMO LRDGRX 7RXPORALWPSBH /
7UDQVLWLRQ HW SEa# 6 BHXWPEX B) SODFH WRXMRXUV VRXV ¢
FRORQHO $PDGR8Y¥R&R FRIGLWRLIp OHQSIDQW TXDWRU]JH F
GMUJDQLVHU SR®U\OPCHAWLR QW Gh RRHFRIHDMW T K HHHSAR X Y R L U

/H ODOL GH OD WURLVLgQPH 5pSXEOLTXH

$SUQqV XQH WUDQVLWLRQ SROLWLTXH ELHQ UpXVVLH OH
GDQV XQ FRQWH[WH GpPRFUDWLTXH XQH GpPRFUDWLH IRQ
GT(WDW PLOLWDLUH D FUpp XQ HQJRXHPHQW IRUW GHV PD:
DYHF OH SRXYRLU PLOLWDLUH OHV PDOLHQV DYDLHQW SH:
GpPRFUDWLTXH D SHUPLV OD OLEHUWDpP GYH[SUHVVLRQ HW F
GpFLVLRQ

'qV ORUV SOXVLHXUV SDUWLV SROLWLTXHV RQW YX OH
VXSUrPH GX SD\V /HV pOHFWLRQV IXUHQW RUJDQLVpHV H
$OOLDQFH SRXU OD 'pPRFUDWLH HW OH 'pYHORSSHPHQW
.RQDUp TXL OfHPSRUWD DYHF VHORQ @HI®OWHp VX OWDW V

/H 3UpVLGHQW $0SKD 2XPDU .RQDUp

$OSKD 2XPDU .RQDUp BSWqQpVHQ pWXGHV GIKLVWRLUF
6XSpULHXUH GH %DPDNR GH j LO GHYLHQW SOXV WD
HW HQVHLJQD GDQV OH PrPH pWDEOLVVHPHQW GHVjDQQpH
Of,QVWLWXW 6XSpULHXU GH )RUPDWLRQ HW GH 5HFKHUFKH
O 8QLRQ VRXGDBEDIR/GLERS. HLWD LO IXW QRPPp PLQLVWUH C
$UWV HW GH OD &XOWXUH SDU OH SUjpVLGHDRWDQRXS @R V7 5
SURILWDQW GX PXOWLSDUWLVPH $OSKD 2X® 3D O2LTHGE H G RW
GpPRFUDWEBUWLFLSD | OD &RQIpUHQFH 1DWLRQDOH GX 0D
7UDRUp

2727 RQ PDOL RUJ



$OSKD 2XPDU .RQDUp V HIIRUoD G pWDEOLU OD GpPRFI
UppOHFWLRQ DYHF XQ WDX[ VXUSUHQDQW GH SOXV GH
UHVSHFWDQW OD FRQVWLWXWLRQ PDOLHQQH TXL OLPLWDL!
.RQDUp VH UHWLUD

/H SUPVLGHQW .21$5( QYD SDV EpQplILFLp GTXQ FI

SROLWLRMBEOH /H ODOL YHQDLW GH VRUWLU GfXQ GHX[LqP
PLOLWDLUH GLFWDWRULDO OHV FDLVVHV GH Of(WDW pWD
SDUWHQDLUHV WHFKQLTXHV HW ILQDQFLHUV GX 0DOL SRX
PLQLHUV RQW pWp QpJRFLpV SOXVLHXUV PLQHV RQW pWp
LW WLVVHXUV pW QWH QW WHV BH.XY BIWVRWMVHQGDQW GH YRLU

$SUqV DQV GILQGPSHQGDQFH PDUTXpH SDU OH VRFL
PLOLWDLUH HW GLFWDWRULDO GH ORXVVD 75%$25( OH 0DOL
QRQ PDVWULVp HW PDO FRQQX OD GpPRFUDWLH /H SRXYRI
VHPEOH FRPSULV SDU XQH PLQRULWp OD PDMRULWpP GH OD
HQ TXrWH GX PLHX[ rWUH VXU OD GpIHQVLYH WRXMRXUV |
SDUWLFLSHU j OfpOHFWLRQ GX SRXYRLU HQ SODFH RXEOLL
VRQ SD\V

/TLQVWDXUDWLRQ GH OD GpPRFUDWLH PDOLHQQH QYD
SRXU OHV JRXYHUQpPV PDLV HOOH pWDLW XQH FKRVH YRXO)
PDLV DXVVL SDU OHV SDUWHQDLUHV WHEKQLTXHV HW ILQDQ

/H SUPVLGHQW .21$5( HVW SDUYHQX j LQVWDXUHU OHV
GH SDVVHU OH WpPRLQ DX SUPpVLGHQW $PDGRX 7RXPDQL 72
GH PDL

/H 3UpVLGHQW $PDGRX 7RXPDQL 7285(

$PDGRX 7RXPDQL 7285( DYHF VRQ pOHFWLRQ OHV 0DOL
SUpVLGHU DX[ GHVWLQpHVY GH OHXU SD\V 1p HQ OH
LOQOVWLWXWHXU DYDQW G HQWUHU GDQV O DUPpH FRPPH SDL
ORXVVD 7UDRUp VRQ UGGH P LONDp SCUH VVIUDHQQHAM LR Q SIRKAU OH

SHUPLW O pOHFWLRQ UpJXOLqUH HQ G $0OSKD 2XPDU .RC
GpPRFUDWLH $\DQW REWHQX XQH PLVH j OD UHWUDLW
SUpVLGHQWLHOOHV GH HW IXW pOX DYHF GHV YRL]

6RXPDwOD &,66( LQJpQLHXU LQIRUPDWLFLHQ GH SURIHVVI

&KULVWLDGHIRHEIGHY VXU OTfKLVWRLUH GX 0ODOL OH UHWRXU G
KWWSV 11U UHDGNRQVUX&RF \WE&R DB 6UH J D U@H/



SROLWLTXHV $PDGRX 7RPDQL 7285( IXW UppOX HQ DYULO
O RSSRVLWLRQ UpMXRMWDSRYXHLQDGEpPRFUDW DHF FKXWDOG [BY
IUDXGp

/IH SUpVLGHQW 7285( D VX VpGXLUH OHV LQYHVWLVVHXL
PHVXUHY GY{DFFRPSDJQHPHQW GH OYf(WDW /IDLGH GHV SDL
GHV "My OD WrWH GHVTXHOV OD /\ELH GH ORKDPPDG .DG
FHUWDLQH HPEHOOLH pFRQRPLTXH /HV LQYHVWLVVHPHQWYV
VHFWHXU FRWRQ GHX[LqPH SURGXLW GYH[SRUWDWLRQ DY

&HSHQGDQW OD VLWXDWLRQ VRFLRpFRQRPLTXH D FRPF

] FDXVH GHV GpWRXUQHPHQWY DX VRPPHW GH Of(WDW
IRQGY 3DOXGLVPH 7XEHUFXORVH 9,+ 6LGD DX QLYHDX GX 0l
IDPLOOH SUpVLGHQWLHOOH HW DPLV GDQV OD JHVWLRQ C
QTIpWDLHQW SDV WRXW j IDLW GIDFFRUG DYHF OD JHVWLRQ
ILQDQFHPHQW GX SURHIDEPHPUBFX®DREKGILF 6LGD DSUQqV X
GPWRXUQHPHQW

/ID VRFLpWp FLYLOH OHV SDUWLV SROLWLTXHV OHV IR
JHVWLRQ GX SD\V HW OD FKHUWp GH OD YLH /TRSSRVLWLR
VH PDLOQWHQLU DX SRXYRLU SRXU XQ pYHQWXHO WURLVLQqgPF

ID FKXWH GX UpJLPH ORKDPPDG .DGKDIL HQ /\ELH D GUL
QRUG ODOL TXL pwDLW DX VHUYLFH GH FHOXL FL j UHYHQ
GYKRPPHVY D pWp DFFXHLOOL DX VX HW DX YX GH WRXW OH
SUpDODEOH SURFpGHU j OHXU GpVDUPHQW FKRVH TXH OD \
GpFULpP

/IHV VRXOYYOPHWQWFKH GH OfRSSRVLWLRQ FRQWUH OH |
GHV PLOLWDLUHY GH .DWL SRXU OH PDVVDFUH SHUSpWUp F
UpJLPH

&THVW ILQDOHPHQW OH PDUV j PRLQV GH GBX]
IXW UHQYHUVp SDU XQ ARXX GWHNPMWO PWOLWB L)X SRXYRLU
$PDGRX 6%$12*2 D MXVWLILp OH FRXS Gf(WDW SDU OD PDXYD

'‘DQV FHWWH VLWXDWLRQ GILQFHUWLWXGH HW GH FUL\
FLYLOH HW OHV SDUWLY SROLWLTXHV VH EDWWDLHQW SRXL

&EKULVWLDQ@HIRBIGH VXU OYKLVWRLUH GXXM\D OER @WX OMAW RZXW
KWWSV 11U UHDGNRQUX&RF \WE&R DB 6UH J D UGH/



SRXU RFFXSHU OHV WURLV UpJLRQV *DR 7RPERXFWRX H
oM DZDG

/H ODOL VH WURXYH SORQJp GDQV XQH FULVH SROLWLEF
OYH[LVWHQFH PrPH GH Of(WDW GRQW OD UHFKHUFKH GH
GRFXPHQW DFFRUG FDGUH SDU OD MXQWH HW OH PpGLDWH
SRXYRLU SDU XQH GpPLVVLRQ DUUDQJpH HW SURJUDPPpl!
FRQVWLWXWLRQQHO QRUPDO DX 0DOL 8QH SUpPVLGHQFH LI
O $VVHPEOpH 1DWLRQDOH GX 0DOL OH SURIHVVHXU 'LRQ
FRQVWLWXWLRQ PDOLHQQH TXL GLVSRVH SDU DLOOHXUV T
ODLV GDQV OH 0DOL HQ ODPEHDX G DYULO QX0 Q D EF
POHFWRUDOHYV DIULFDLQHV SRXU VDYRLU TXH OH SD\V QH S
GpODL FRQVWLWXWLRQQHO FH TXL D RXYHUW OD YRLH j XQ

$YHF OYDSSXL GH OD )UDQFH j WUDYHUV OHV IRUFHV
&('($2 OH SD\V SDUYLHQW j UHSRXVVHU OHVY GMLKDGLVWHYV
RFFXSpHV HW j RUJDQLVHU OHV pOHFWLRQV SUpVLGHQWLHC
UpVXOWDWY RIILFLHOV RQW FRQVDFUp OD YLFWRLUH GH PF
GHV VXIIUDJHV H[SULPpV OH DRE€W IDLVDQW"GH 0>
SPSXEOLTXH

/IH 3UpVLGHQW ,EUDKLP $ERXEDFDU .(,7%

1p HQ i .RXWLDOD ,EUDKLP %RXEDFDU .HwWD D IDL
-DQVRQ GH 6DLOO\ HW DX O\FpH $VNLD ORKDPHG GH %DPDN
OfXQLYHUVLWpP GH 'DNDU SXLV j Of8QLYHUVLWp GH 3DULV ,
GHV UHODWLRQV LQWHUQDWLRQDOHY FRQWHPSRUDLQHV ,+
GIXQ 'LSO{PH GI(WXGHV $SSURIRQGLHY HQ SROLWLTXH HW
LO HVW FKDUJp GH UHFKHUFKH DX &156 HW HQVHLJQH OH
Of8QLYHUVLWp GH 3DULV 7ROELDF 'H UHWRXU DX 0DOL L
JRQGV (XURSpPHQ GH 'pYHORSSHPHQW )(' FKDUJp GH OD Pl
GH PLFURUpDOLVDWLRQV SDU OD &RPPXQDXWp (FRQRPLT)>
GLUHFWHXU UHSUpVHQWDQW GH 7HUUH GHV +RPPHV )UDQF
SRXU OH 0DOL OH %XUNLQD )DVR HW OH 1LJHU

&EKULVWLDEHIREEM VXU OTKLVWRLUH GX ODOL OH UHWRQU GHYV
PDOL RBLPOGWOEHQGDQW SGI



OLOLWDQW GH Of$0OOLDQFH SRXU OD 'pPRFUDWLH DX OI
-XVWLFH $'(0$ 3%$6- LO HVW OH GLUHFWHXU DGMRLQW GH |

OfpOHFWLRQ SUpVLGHQWLHOOH GYfDYULO HW PDL $SUQ
HQ MXLQ FRQVHLOOHU GLSORPDWLTXH SRUWH SDUROH
QRYHPEUH LO HVW QRPPp DPEDVVDGHXU GX ODOL DXSL

%XUNLQD )DVR HW GX 1LJHU DYHF UpVLGHQFH j $SELGMDAQ

(Q QRYHPEUH LO GHYLHQW PLQLVWUH GHV $IIDLUHV
HW GH Of,QWpJUDWLRQ DIULFDLQH 4XHOTXHV PRLV SOXV
2XPDU .21$5( OH QRPPH 3UHPLHU PLQLVWUH ,0 RFFXSH FH\
SUpVLGH OT$'(0$ 3%6-

(Q ,EUDKLP %RXEDFDU .(,7$ TXLWWH Of$'(0$ VRXV |
GpFODUp VRQ LQWHQWLRQ GH VXFFpGHU DX SUpPVLGHQW
PDJLVWUDWXUH VXSUrPH GX SD\V

ODOKHXUHX[ FDQGLGDW HQ SXLV GX 5DVVHPEOH
FUpp OXL PrPH L QDO RIHHDW LOHHYIW 5pGX BOLTXH HQ

/IH SUpVLGHQW ,EUDKLP %RXEDFDU .(,7% KpULWH GTXQ
VpFXULWDLUH Re OfLQWpPIJULWp GX WHUULWRLUH pWDLW P
VSpFLDOLVWH GH OfpFRQRPLH SRXU VDYRLU TXH OD VLWXL
GIfpwDW OHV SDUWHQDLUHV WHFKQLTXHV HW ILQDQFLHUV
PHPEUHV GH OD &('($2 DYDLHQW VXVSHQGX OHXUV FRRSpU!
DYHF OYfDUULYpH GT1XQ SUpVLGHQW GpPRFUDWLTXHPHQW pc(
DYHF GHV GRQV GHV SUrWV GH WRXWHYV QDWXUHYV

,, $SSURFKH 6RFLR (FRQRPLTXH GX 0ODOL GI
MRXUV SDU VHFWHXUV GITDFWLYLWp

/IH EXW LFL QYHVW SDV GH IDLUH GHV pWXGHV GH FDV D
XQH EUgYH SUpVHQWDWLRQ KLVWRULTXH GH OD VLWXDWLR
WRXFKHUD WRXV OHV VHFWHXUV GH OfpFRQRPLH j VDYRLU

EDPDGELRHWDEKDERBREDNWMHLWD



VHFWHXU WHUWLDLUH &HOD SHUPHWWUD GH PHWWUH HQ
DGRSWpHVY SDU OH ODOL GDQV OH FDGUH GH OD SURPRWLRCQC

6HFWHXU 3ULPDLUH

7RXWHV OHV VWDWLVWLTXHV FROQFFOUGHQMW] ABSH TXH
GHV PDOLHQV YLYHQW GH FH VHFWHXU TXJHVW O9YDJULF
DIJULFXOWXUH SrFKH pOHYDJH SLVFLFXOWXUHc«

JTRIILFH GX 1LJHU FUpp GHSXLV OH MDQYLHU HVW
SPULPgWUHV LUULJXpV GH Of$EDUUPHHGB HO §RXHM\DW D /H VIR X\
FRQoX HW FRQVWUXLW SRXU DPpQDJHU FHW RIILFH &H EC
DSSDUWHQDQW DX GHOWD GX 1LJHU $XMRXUGYJKXL FH VRQ
HQ YDOHXU 2Q \ IDLW QRWDPPHQW GH OD FXOWXUH GX UL
VXFUH

3DU UDSSRUW j OD SURPRWLRQ GH OYLQYHVWLVVHPHQ!
Of2IILFH GX 1LJHU GHSXLV OHV DQQpHYV BHORQ OH 3"
HQUHJLVWUH SOXV GH GHPDQGHV GILQVWDOODWLRQ G
XQH JDUDQWLH pFRQRPLTXH DX SD\V HQ OXL RIIUDQW XQ P
SURGXFWLRQV DJULFROHV SURYHQDQW GHV SURMHWYV GfH]
GH GHVVHUWH *UDFH j OD SRVVLELOLWpP GH GLYHUVLILFDW
VIHVW DYpUp EHDXFRXS SOXV UHQWDEOH WDQGLV TXH OfD

'H QRPEUHXVHV GLVSRVLWLRQV MXULGLTXHV JDUDQW.L
1LJHU /HV SURFpGXUHV RQW pWp VLPSOLILpHV SRXU LQY
LQGXVWULH

$I1LQ GH JpUHU DX PLHX[ OHV DPpQDJHPHQWY OH ODOL I

/IH PDUV OH JRXYHUQHPHQW GX O0DOL FUpD OfRSp

6D ]JRQH GILQWHUYHQWLRQ VIpWHQGDLW VXU WURLYV

TXHOTXHV FDVLHUV SULV HQ FKDUJH

(Q Of2SpUDWLRQ 5L] pWHQG VHV DFWLRQV VXL

PRPHQWDQpPPHQW XQ FDVLHU FHOXL GH 7DPDQ\ TXL

K\GUDXOLTXH

(Q Of2SpUDWLRQ 5L] D pWp VFLQGpPH HQ 2SpUDWLRQ

'H i Of2SpUDWLRQ 5L] 6pJRX VRXV IRUPH GH

(XURSPHQQH GX SUHPLHU )RQGV (XURSPHQ SRXU OH 'pY

SUDWLTXDLW OD UL]JLFXOWXUH OfpOHYDJH OD JHVWL

YDORULVDWLRQ HW OD FRPPHUFLDOLVDWLRQ GX UL]



'H i Of2IILEH 5L] GH 6pJRX D pWp FUpp SDU V)
Of2SpUDWLRQ 5L] 6pJRX TXL VIHVW GpEDUUDVVp GH WF
FRQVHLO UXUDO HW OD UHVSRQVDELOLVDWLRQ SD\VDQC
*HVWLRQ 'XUDEOH GHV 7THUUHV DX 0DOL &HWWH JHVWL
/H JRXYHUQHPHQW GX 0DOL D FRQoX VRQ DSSURFKH GH
GPpYHORSSHPHQW UXUDO GH IDORQ j LQFOXUH OHV HIIRUW\
OYDPpOLRUDWLRQ GH OfDFFqV j OD WHUUH
/D UpDOLVDWLRQ GHV REMHFWLIV pQRQFpV GDQV OD
OfHQYLURQQHPHQW 31( OH &DGUH 6WUDWPJIJLTXH GH &UI
&6&53 OH &DGUH 6WUDWPJILTXH SRXU OD UHODQFH (FR
&5 (" OH 6FKpPD 'LUHFWHXU GX 'pYHORSSHPHQW 5XUDO
*HVWLRQ ,QWpJUpH GH OD )HUWLOLWpP GHV 6ROV OH 3URJU
ORL GJRULHQWDWLRQ DJULFROH HW OHXUV FRQVROLGDWL
SUHQDQWHY DXWRXU GIXQH YLVLRQ FRPPXQH HW XQH DSSU
SHWHQRQVIDIHLFXOWXUH PDOLHQQH QH SDUYLHQW SDYV
O0DOL XQ SD\V PDMRULWDLUHPHQW DJULFROH GRQW SOXV G
FH VHFWHXU HVW REOLJp GYLPSRUWHU GH OD FpUpDOH
GpPRJUDSKLTXH HVW JDORSDQWH OHV SOXLHV VH IRQW U
IOHXYH 1LJHU TXL WUDYHUVH OD PRLWLp GX SD\V HVW PHC
/HV WHUUHV VH IRQW UDUHV VXLWH DX[ VSpFXODWLRQV IRC
DUFKDWTXH WUDYDLO WUqV PDMRULWDLUHPHQW KXPDLQ I
GHV HQJUDLV HW GH VXUFURLW GpSHQGDQWH GHV LQWUD
DLJ*H HW OD SHUWH GX FRQWU{OH WHUULWRULDO GH Of(WEL

6HFWHXU 6HFRQGDLUH

$FWLYLWpV HIWUDFWLYHYV

/IH VRXV VRO PDOLHQ HVW H[SORLWp GH IBdR QHDW\R DWQMH
3RXU VRXWHQLU OH VHFWHXU Of(WDW D HQFRXUDJp OD PL
LQGXVWULHOOHYV &HWWH G\QDPLTXH D GpERXFKp VXU OD F
OLQHV GT2U GH .DODQD 62*(025. I[UXLW GTXQ SDUWHQDU
VRFLpWp HVW UHVWpH OfXQLTXH XQLWp LOQGXVWULHOOH GX
TXH GI{DXWUHV LQYHVWLVVHXUV pWUDQJHUV VILQWpPpUHVVH
FRQQX XQ WRXUQDQW GpFLVLI DYHF OTDUULYpH GHV VRFLj

$0$3 1RWUH 0DOL GH j



GLIIpPUHQWHY HQWUHSULVHVY RQW SX GpYHORSSHU VL[ JUD
/IRXOR 7$0,&2 7DEDNRWR 620,.$ .DODQD HW <DWpOD &
] OYH[SDQVLRQ GH OYDFWLYLWp HIWUDFWLYH GX 0DOL '‘DQ

SURGXLW GTH[SRUWDWLRQ GX WRWDO HW SOXV GH G.
SOXV GH WRQQHYVY VHORQ OH UDSSRUW DQQXHO GIYDF
SODQLILFDWLRQ HW GX 'pYHORSSHPHQW '13' &H VHFW

MHXQHV HW GHV PLOOLHUV GYHPSORLVY FRQQH[HV j HQ FURI
OLQHV $ F{Wp GH FHV JUDQGHV XQLWpV LQGXVWULHOOHYV
'DVVRXORU 1HZ*ROG HW 7RXED OLQQLQJ &HV LQLWLDWLYH
OD SURPRWLRQ GX VHFWHXU PLQLHU PDOLHQ &HWWH G\QD
GH JURXSHPHQWYV HW GIDVVRFLDWLRQV FRQVWLWXpV HVVH:
FHV JURXSHPHQWY RQ SHXW FLWHU OY8QLRQ 1DWLRQDOH C
&RQVHLO 1DWLRQDO GHV 2SpUDWHXUV OLQLHUV GX 0DOL &
GX 0DOL $)(0,1( /D IpGpUDWLRQ 1DWLRQDOH GHV ([SORLYV
)1(6*0

/D &KDPEUH GHV OLQHV GX 0ODOL &00 HVW OD VWUXF
PLVVLRQ SULQFLSDOH HVW OD SURPRWLRQ GX VHFWHXU PL
GHV RSpUDWHXUV PLQLHUYV

/ID TXHVWLRQ GX SpWUROH QfHVW TXTXQH DYHQWXUH
B3URPRWLRQ GH OD 5HFKHUFKH 3pWUROLqUH DX 0DOL $85(3
PLVVLRQ GILQFLWHU OHV LQYHWRWPBOHKQVHQVADQYW @U H \GAHRU

$FWLYLWpPV GH IDEULFDWLRQ

'DQV FH VHFWHXU DX PRPHQW GH OYfLQGPpSHQGDQFH HW
UHWHQLU FRPPH DFWLYLWpV GH IDEULFDWLRQ XQH HQWUF
XQH HQWUHSULVH GH SURGXFWLRQ GH ERLVVRQV VXFUpHV
6RWXED HW GHV %RXODQJHULHV GDQV OHV JUDQGHV YLOC
XQH HQWUHSULVH GH WDQQHULH HW GH FKDXVVXUHV 7%$0%$/,
GH IDEULFDWLRQ GH VXFUH VXFUHULH GH 'RXJDERXJRX
20pDJLQHX[ GX ODOL DUDFKLGH HW EHXUUH GH NDULWpP
HPSORLVY HW FHW LQYHQWDLUH QYHVW SDV H[KDXVWLI GYD>

3OXVLHXUV HOQOWUHSULVHY WUDQVQDWLRQDOHYV SULYpH"
/IHV ILUPHV WUDQVQDWLRQDOHY VRQW SUpVHQWHY GDQV W
'LUHFWLRQ 1DWLRQDOH GX &RPPHUFH HW GH OD &RQFXUU
FRPSWDLW HOQWUHSULVHYV GfH[WUDFWLRQ HOQWUHSUL\



OfLPSULPHULH GH OD UHSURGXFWLRQ HOQWUHSULVHYV ¢
DOLPHQWDLUHY GH ERLVVRQV HW GH WDEDF HQWUHSU
GHV SURGXLWY FKLPLTXHV HW HOQOWUHSULVHY GDQV OD ID

, QWUDQWY DJULFROHYV

&LWRQV TXHOTXHV HQWUHSULVHV pYR OX®QWW GIDH \0 DFRIL
SRXU OT$JULFXOWXUH JURXSH /HJUDV FRQVWUXFWLRQ GH
GH 6HUYLFH PDFKLQLVPH DJULFROH 7TUDQVIRUPDWLRAQ
ILODWXUH $&+&$5 0%/, ,1'8675,( PLOQRWHULH ERXODQJ
ERLVVRQV %5%$0%/, ILOLDOH GX JURXSH &$%$67(/

SBURGXFWLRQ GLVWULEXWLRQ GfHDX HW GYTpOHFWUL

/ID SURGXFWLRQ HW OD GLVWULEXWLRQ GTHDX HW Gfp
GDQV OD SURPRWLRQ VRFLR5$BR QR PQWX B FBXYX @ FBSMDVOH 0D O
XQH VRFLpWp GpQRPPpH (QHUJLH GX ODOL ('0 63 DYHF FRF
OB20%$*(3 3RXU MRXHU SOHLQHPHQW VRQ U{OH OD VRFLpW
GIH[SORLWDWLRQ LQWHQVLILHU OHV HIIRUWVY GH UHFRXY
VLWXDWLRQ GH WUpVRUHULH DPpOLRUHU OD JRXYHUQDQF}
HQ °XYUH XQ YDVWH SURJUEOBRBH GTLQYHVWLVVHPHQW

3RXU FHWWH EUDQFKH GH JUDQGV SURMHWY RQW pWp |

/H SURMHW GH FHQWUDOH DX IXHO ORXUG GH %DOLQJXg

/H SURMHW GH UHQIRUFHPHQW GX UpVHDX LQWHUFRQ(

2XHVW $IULFDLQH GH GPYHORSSHPHQW %2$’

/H SURMHW GILQWHUFRQQH[LRQ GHV UpVHDX[ pOHFWUL

FRQMRLQWHPHQW SDU Of(WDW OY,QGH HW OD %2$'

/H SURMHW GH FHQWUDOH DX IXHO ORXUG GH 6LUDNRUF

/H SURMHW GYDSSXL DX VHFWHXU GH OfpQHUJLH 3$6(

OD %DQTXH ORQGLDOH

/HV SURMHWY GH VWDWLRQV FRPSDFWHV GH SURGXF\

.DODEDQFRUR

/TH[WHQVLRQ GHV XQLWpV GH ODJQDPERXJRX HW GH %D

/H SURMHW GH VWDWLRQ GH SURGXFWLRQ GTHDX SRWDI

7RXV FHV JUDQGV WUDYDX[ YLVHQW j DEFRUGHU OD Sl
WUDYHUV OfH[pFXWLRQ GTXQH YpULWDEOH SROLWLTXH G
FRQWHPSRUDLQHYV



/9('0 6$ D DLQVL IDLW TXHOTXHV LQQRYDWLRQV OH Gj
6$*2 OH V\WWgPH GH SDLHPHQW GHV IDFWXUHV DX[ JXLF
GIDFFXHLO FOLHQWOH HW HQILQ OH SDLHPHQW GHV IDFWX

3RXU FDGUHU DYHF OHV REMHFWLIV GX PLOOpQDLUH SF
HVW PHPEUH GHSXLV VHSWHPEUH OH 0ODOL D FUpp SDU

XQH $JHQFH 1DWLRQDOH GH *HVWLRQ GHV 6WDWLRQV
RUGRQQDQFH D pWp UDWLILpH SDU ORL Qf GX MXLQ
DPpOLRUHU OH FDGUH GH YLH GHV SRSXODWLRQV SDU

/ID FRQVWUXFWLRQ GH OD VWDWLRQ GTpSXUDWLRQ GHV

/ID FRQVWUXFWLRQ GH OD VWDWLRQ GIpSXUDWLRQ GX S

/D UpKDELOLWDWLRQ GHV UpVHDX[ GIpJRXWV SRXU Ofp

7RXMRXUV GDQV OH FDGUH GH OD UpIRUPH GX VHFWH)
&RPPLVVLRQ GH 5pJXODWLRQ GH Of(OHFWULFLWp HW GH O
GX O0DUV (OOH HVW FKDUJpH GH OD UpJXODWLRQ GX V
GH OfJHDX SRWDEOH 3RXU FHOD HOOH

VRXWLHQW OH GpYHORSSHPHQW GX VHUYLFH SXEOLF G

GpIHQG OHV LQWpUrwv GHV XVDJHUV HW OD TXDOLWp G

RUJDQLVH HW SURPHXW OD FRQFXUUHQFH HQWUH OHV F

DVVLVWH HW pODERUH OD SROLWLTXH GH GpYHORSSHPF

DSSURXYH HW FRQWU{OH OHV WDULIV

FRQWU{OH OHV DSSHOV GYRIIUH HW OfRFWURL GHV FRQ

$UELWUH OHV FRQIOLWYV HQWUH OHV RSpUDWHXUV HW H

&HWWH UpJXODWLRQ D SRXU REMHEWLIV GH

JDUDQWLU OH GURLW GHV RSpPUDWHXUV HW LQYHVWLV)\

FRKPUHQWH DYHF OHV FRE€EWV GH ILQDQFHPHQW GHV HQ

IDLUH PLQLPLVHU OHV FRE€WYV SRXU XQH HIILFLHQFH SUF

VIDVVXUHU TXH OHV SDXYUHV QH VRQW SDV H[FOXV SDI

&RQVWUXFWLRQ

IH VHSWHPEUH FRQWUDLUHPHQW j FHUWDLQV DXWU
QIDYDLW pWDEOL TXH WUqV SHX GYLQIUDVWUXFWXUHV FDS
UHFRQVWUXFWLRQ GX 0DOL 1pDQPRLQV TXHOTXHV UpDOL
SHXW FLWHU HQWUH DXWUHYV

/IH FKHPLQ GH IHU 'DNDU 1LJHU TXL UDOOLDLW 'DNDU j



'HV ]JRQHV GH FXOWXUHV DPpQDJpHV GDQV OYRIILFH GX

UL] GH OfDUDFKLGH HW GX FRWRQ

/TK{SLWDO PLOLWDLUH GX SRLQW * DYHF XQ pTXLSHPH

$SUQV OTLQGPSHQGDQFH SOXV GTXQH YLQJWDLQH GH \
GH SURPRXYRLU OD SURGXFWLRQ ORFDOH /H WH[WLOH pWE
'PYHORSSHPHQW GX 7H[WLOH &0'7 HW OT,QGXVWULH GHV 7
GRWpH GIXQH &RPSDJQLH DpULHQQH $LU ODOL 3RXU OLP
DYDLHQW SURWHVWp FRQWUH OH IUDQF PDOLHQ OD 6RFL
620,(; D pWp FUppH 8QH 6RFLpWp PDOLHQQH GH UHFKHUFK
OD %DQTXH GH 'pYHORSSHPHQW GX ODOL %'0 SRXU ILQDC
IRXOpH GIDXWUHV VRFLpWpV HW HQWUHSULVHV RQW YX OF
3KDUPDFLH 3RSXODLUH GX 0ODOL 330 0O781,&223 07123%$0

0DOJUp FHV HIIRUWY GHV GLULJHDQWY GX SD\V RQ DVV
HW XQ VXUHQGHWWHPHQW VDQV SUpFpGHQW (Q OD EI
GpILFLWDLUH MXVTXYj DWWHLQGUH GHV SURSRUWLRQV LQ
DFFRUGD XQH VXEYHQWLRQ EXGJpWDLUH DE&EBOXOOH GIXQ |
a BHORQ -RVHSK ( 6WLJOLW] OfpFRQRPLVWH HQ FKHI GH ¢
GH QRPEUHX[ FDV OHV SUrWV pWDLHQW GHVWLQpV j FRUU
IURLGH /H SUREOQPH QfpWDLW SDV DORUV GH VDYRLU VL O
FRQGXLVDLW j XQH VLWXDWLRQ VWDEOH pWDQW GRQQp OH

$ILQ GH WURXYHU XQH VROXWLRQ DX VXUHQGHWWHPHQ
OD OLEpUDOLVDWLRQ GH OfpFRQRPLH GX SD\V HQWUH
GIDMXVWHPHQW 6WUXFWXUHO 3$6 GRQW OTREMHFWLI H\
VLWXDWLRQ pFRQRPLTXH HW ILQDQFLQUH GX 0DOL

/H UHPERXUVHPHQW GH OD GHWWH GHYLHQW XQH SUL
FRPPH OD VDQWp OfpGXFDWLRQ OJDOLPHQWDWLRQ OfHPS

&HSHQGDQW OH 3%$6 QH SHUPHW SDV GH UHODQFHU Ofr¢
SURJUHVVHU FRQVLGPUDEOHPHQW QRWDPPHQW GDQV OH C
H[SRUWDWLRQV QH SURJUHVVHQW SDV VXIILVDPPHQW S|
FRPPHUFLDOH /H WDX[ GH FK{PDJH GHV MHXQHV DXJPHQWH

&RDOLWLRQ GHV $OWHUQDWLYHV $IULFDLQHY "HWWH HW 'pYHOF
FRQWUDFWXHOV GRQW OD FRQFHSWLRQ HW OTH[SORLWDWLRQ G{XVLQ!

KWWSVY GRFSOD\HU 1U G HIWNVE H VE ¥ LPIDRIH @ VGRHO O D

KWWSV GRFSOD\HU IU GHWX\GH. @ X- PW R L HIQWGHD O D



$YHF OfDYqQHPHQW GH OD GpPRFUDWLH HW GX PXOWLS
SULYDWLVDWLRQ HW OD FRUUXSWLRQ GHYLHQQHQW LQFRQ
QTHQ UHVWDLW SOXV TXH HQ VHORQ &$' 0%/, $LQVL
O71+8,&20% OD YHQWH GH OJK{WHO GH OYDPLWLp RXYHUWX
LQWHUQDWLRQDO 2 %28<*8(6 HW (') OD FHVVLRQ GH OD
RXYHUWXUH HW GpUpJOHPHQWDWLRQ/DBXSRDWHKE HS H R QWML
VRFLpWpPV IDLW SHVHU XQ JUDQG ULVTXH VXU OD VRXYHUDLI
SRXU XQ SD\V /fpFRQRPLH GX SD\V HVW ODUJHPHQW OLEf
UpWDEOLU OD VROYDELOLWpP GH OfpFRQRPLH PDOLHQQH VD
GIXQ GpYHORSSHPHQW VRFLR pFRQRPLTXH /H O0DOL GHYLH
FDU OD SRSXODWLRQ SDLH OHV IUDLV GH OD SROLWLTXH pF

JHV TXHOTXHV HQWUHSULVHV TXL RSqUHQW GDQV OD
JURXSH 'HOPDV 5,1&(17 %73 6HUYLFHV 6&$ JpRORJLH
,17(51$7,21$/ RUSDLOODJH &LPHQW V& BGION DIDRWOSH. DOX & 7 X
62*($ 63720 JURXSH 9,1&, 5$=(/ JURXSH )$<$7

5HWHQRQS$XTRBOL OH VHXLO SRXU HQFOHQFKHU XQ SUF
GIrWUH DWWHLQW /fLQGXVWULDOLVDWLRQ pWDQW XQH Q
IUDQFKLVVHPHQW GT1XQ VHXLO GH GpYHORSSHPHQW GH Of
/I MpPOHFWULILFDWLRQ HVW OD EDVH WHFKQLTXH GH OfLQ
PRGHUQLVDWLRQ GH OfpFRQRPLH 2U FRPPH QRXV OH VDY
FDUHQFH SURIRQGH /TpOHFWULILFDWLRQ HVW LQVXIILVDC
LQIUDVWUXFWXUHYV PDQTXHQW GDQV WRXV OHV GRPDLQHV

6HFWHXU 7HUWLDLUH

&RPPHUFH UpSDUDWLRQ DXWRPRELOH GLVWULEXWLI

&HWHFWHXU HVW DQLPp SDU GHV QDWLRQDX[ HW GHV pW
XQ SD\W FRQWLQHQWDO VDQV DXFXQ DFFqV j OD PHU ,0 D
SRXU SRXYRLU VIDVVXPHU pFRQRPLTXHPHQW (Q SOXV GHV
7UDGLQJ 6(5%$ ODOL JURXSH *(70$ 1HFRWUDQV /D 0D
727%$/),1$(/) GDQV OD FKLPLH SKDUPDFLH VDQWp [$%2F
/,48,'( 0$/,*$= )21'$7,21 0e5,(8;

+{WHOOHULH

KWWSV GRFSOD\BXGIUW FLWERHMWAWWBHKGRPDOL KWPO



/ITRUJDQLVDWLRQ GH OD FRXSH GY$IULTXH GHV 1DWLRQ\
VRLIQHU FH VHFWHXU pFRQRPLTXH SRXU FRQVWUXLUH GH
GT+{WHOV UpSRQGDQW DX[ QRUPHV LQWHUQDWLRQDOHV HJ[L

7TUDQVSRUW ORJLVWLTXH

(Q PDWLqUH GH WUDQVSRUW GHV HIIRUWV RQW pWp |
LOQWHUXUEDLQH HVW DVVXUpH SDU OD VRFLpWp GHV WUDQ\
OH WUDQVSRUW GHV PDUFKDQGLVHVY HVW DVVXUp SDU OD ¢
QDWLRQDOHV VRQW FRQoXHV /H WUDQVSRUW IOXYLDO VH
ODQFpH &20$1$9 8QH FRPSDJQLH 1DWLRQDOH GH WUDQVS]

30XVLHXUV VRFLpWpV QDWLRQDOHV VRQW FUppHV GD
PYROXHQW DXVVL GIDXWUHV VRFLpWpV LQWHUQDWLRQDO
1IHFRWUDQV &2/,0(; ODOL JURXSH &HQWULPH[ *(2',6 :,/621
)5$1&( ./0 HW VHV ILOLDOHV 6(59%$,5 UHVWDXUDWLRQ FROC
32,17 $)5,48( OH *URXSH (XURSH +DQGOLQJ ILOLDOH |j
DpURSRUWXDLUH (QKDQFH $HUR PDLQWHQDQFH DpURQDX\
&0%$ &*0 $LU )UDQFH D FUpp HQ DYHF Of$6(&1% XQ FH
O, QVWLWXW $IULFDLQ GHV OpWLHUV GH O $pULHQ ,$09
FDSLWDOLVWLTXHV DYHF OD )UDQFH j WUDYHUV OH JURXSH

7,&

/IH ODOL D GpSOR\p O1TXQ GHV SOXV JUDQGY SODLGR\HUV ¢

QRXYHOOHV WHFKQRORJLHV HQ $IULTXH (Q LO D FUpp

Of$JHQFH GHV 7THFKQRORJLHV GH OY,QIRUPDWLRQ HW
DIHQFH VIRFFXSH GH

&RQFHYRLU GpYHORSSHU HW IDLUH HQWUHWHQLU OH\
SDUDSXEOLFV HW GHV FROOHFWLYLWpV WHUULWRULDO|
GH GpYHORSSHPHQW GDQV OH GRPDLQH GHV 7,&
O9HLOOHU j OD PLVH HQ °XYUH GH OD VWUDWpJLH QDWLI
(ODERUHU OH SODQ QDWLRQDO SRXU OD IRUPDWLRQ H\
VHUYLFHYV SXEOLFV SDUDSXEOLFV HW GHV FROOHFWLYI
*pUHU OH QRP GH GRPDLQH PO

KWWSV ZzZzZ GLSORPDWLH JRXY IU ,0* SGI 0$/,BB/HVBHFKDQJHVBE
H E SGI



SDUWLFLSHU j OD PLVH HQ °XYUH GH OYDFFqV XQLYHUVI
OIDSSURSULDWLRQ GHV 7,& SDU OHV FRXFKHV OHV SOX
'PYHORSSHU OD FRRSpUDWLRQ UpJLRQDOH DIULFDLQH ¢

(Q SOXV GH Of2IILFH GH UDGLRGLIIXVLRQ WpOp¥YLVLRQ
FKDLQHV SULYpHVY GH UDGLRV HW GH WpOpYLVLRQV pPHWWF

7URLY UpVHDX[ GH WpOpSKRQLH H[LVWHQW 627(/0$%$ 0%/

,O HILVWH pJDOHPHQW XQH $JHQFH ODOLHQQH GH 3UHV
SUHVVHV pFULWHY SULYpHVY HW GHV UpVHDX[ GH GLVWULEX\)

$SFWLYLWpPV ILQDQFLgQUHV

$X OHQGHPDLQ GH OJLQGPSHQGDQFH OH 0DOL SDUWD.
PRQQDLH FRPPXQH OH IUDQF &)$ TXL DYDLW FRXUV OpJDC
BHORQ OYDQDO\VH GT2XPDU &RXOLEDO\ 'LUHFWHXU 1DWLR

OHV GLULJHDQWY GYDORUV SHQVDLHQW TXJDYHF OD FU
OH FRQWU{OH GH VHV GHYLVHV SURYHQDQW GHV SURGXLWY\
YHUV OHV VHFWHXUV SULRULVRBMWHH 0 D3H. \GRQ G p YHORS IS W RH
ORJLTXH Of(WDW PHW OfDFFHQW VXU OfLPSRUWDWLRQ G!
GHV ELHQV GH FRQVRPPDWLRQ HQ LQFLWDQW OHV PDOLHQ
/HV GLIILEXOWpPV pFRQRPLTXHV HW ILQDQFLqUHYV TXTHQJIHQC

MXLQ IXUHQW j OD KDXWHXU GH OD FRQWURYHUVH TX
DYDLW OD PrPH SDULWp TXH OH IUDQF &)$ ODLV OD FUpDWL
JUDYHV SRXU OH SD\V (Q XQH QpJRFLDWLRQ VpFUqWL

FRQYHUWLELOLWp GX IUDQF PDOLHQ PDLV DXVVL VD Gp°
PFRQRPLTXHV TXL QH ILQLVVHQW SDV OH ODOL UHWRXUQH
PDOLHQV SRXU IUDQF &)$

'DQV OH VHFWHXU EDQFDLUH QRXV UHQFRQWURQV XQH
$WWLMDULZDID EDQN OD %2$ ODOL %0&( %DQN OD %DQT)
OD %'0 OD %,&,0 %13 3$5,%%$6 OD %DQTXH 1DWLRQDOH
%1'$ OD %DQTXH ODOLHQQH GH 6ROLGDULWpP IXVLRQQpPH
%06 OD %&6 OD %DQTXH 6DKpOR 6DKDULHQQH SRXU OF,Q
6$ &HWWH OLVWH QYHVW SDV H[KDXVWLYH



/ID %DQTXH LQWHUQDWLRQDOH SRXU OH O0DOL %,0 TXL
$WWLMDULZDID %DQN WUDYDLOOH GpMj DX UHQIRUFHPHQ!
HQWUH OHV HQWUHSULVHVY PDOLHQQHV HW PDURFDLQHV (¢
GHV FKDVQHV GH YDOHXUV DX 0DOL HQ IDFLOLWDQW OD FU
$WWLMDULZDID %DQN GHYUD RIIULU GHV VHUYLFHV SHUPHW
PWUDQJHU GDQV OHV ILOLqQUHV GLVSRVDQW GH SRWHQWLI
LQGLHQQH GH PRQWDJH GH WUDFWHXUV GDQV OH YLOODJH
TXL VHUW GH SRLQW GH GpSDUW DX GpYHORSSHPHQW GIXQ|

$GPLQLVWUDWLRQ SXEOLTXH

/ID JHVWLRQ GHV GpSHQVHV SXEOLTXHV HOOH DXVVL D
SUpSDUDWLRQ GX EXGJHW D pWp DPpOLRUp DILQ GH SDUYI
VROLGHV HQWUH OYDOORFDWLRQ GHV UHVVRXUFHV SXEOL
GpSHQVHV SXEOLTXHV UHVSHFWH OHV UgJOHV GH OD WUDQ"
UHVSRQVDELOLWpP DFFUXH GHV JHVWLRQQDLUHV 7RXW FHO
FRQWU{OH GHV GpSHQVHV SXEOLTXHV HW GHV UDSSRUWYV G
GH FHV UHIRUPHV GH JHVWLRQ GHV GpSHQVHV SXEOLTXHV
GHV GpSHQVHV ORGH 3URJUDPPH GDWH GX PDL JHV
GH OfH[pFXWLRQ GX EXGJHW VRQW LQWHUFRQQHFWpPHV DX |

0DOJUp WRXV FHV HIIRUWY OHV DFWHXUV RSpUDQW G
GpIDLOODQFHV GX V\WVWgPH DILQ GH GpWRXUQHU OH GHQLF
GHV RSpUDWLRQV ILQDQFLqQUHV GH OfJ(WDW VXU OD EDVH G
OHV GLIIpUHQWY UDSSRUWV GHV VWUXFWXUHV GH &HR/QW U
VWUXFWXUHV GH FRQWU{OH HQ YXH GX UHQIRUFHPHQW G
UpIRUPpHYV /H FRQWU{OH ILQDQFLHU YpULILH FRQVWDPPHQ'
%XUHDX GX YpULILFDWHXU *pQpUDO HW OH &RQWU{OH *pQp
DYDO VXU SOXVLHXUV HRXUGLWMMQID\GHYW BMSSRUWYV GH Y
SUHPLHU PLQLVWUH HW DX SUpVLGHQW GH OD UpSXEOLTXH
UDSSRUWYV

3DUDOOQOHPHQW j FHV VWUXFWXUHV OD VRFLpWp FI
1IDWLRQDO GH OXWWH FRQWUH OD FRUUXSWLRQ OH UpVHE

&RQWU{OH *pQpUDO GHV 6HUYLFHV GT(WDW HW %XUHDX GX 9pULIL

8QH GL]DLQH GIDXWHXUV RQW SXEOLp XQ GRFXPHQW j WUDYHU
3XEOLFLWp WLWUp 1RWUH ODOL GH ] SXEOLp HQ



HVVD\HQW GH VJRUJDQLVHU SURJUHVVLYHPHQW DILQ GYDS:
FRUUXSWLRQ HW OD GpOLQTXDQFH ILQDQFLQqUH

eGXFDWLRQ

/H GPYHORSSHPHQW GfXQ SD\V QJHVW SRVVLEOH TXH
IRUPDWLRQ LQWHOOHFWXHOOH VFLHQWLILTXH HW WHFKQL
GHSXLV VRQ DFFHVVLRQ j OfLQGPSHQGDQFH GH YDVWHYV
SULPDLUH HW OH FROOQJH VRQW XQLILpYV HQ XQH XOQL\
JRQGDPHQWDO /HV FODVVHV GH OD VHFRQGH j OD WHUPI
JpQpUDO 3RXU OD FRQWLQXLWp RQ FUpH OfHQVHLJQHPH
QDWLRQDOH GT$GPLQLVWUDWLRQ (1$ Of(FROH 1RUPDOH
GT,QJpQLHXUV (1, O, QVWLWXW 1DWLRQDO GHV $UWV
OT(QVHLJQHPHQW WHFKQLTXH HW SURIHVVLRQQHO pOpPHQ!

7RXMRXUV GDQV OH FDGUH GH OD UpIRUPH GX V\VW(qP|
WHFKQLTXHV GIHQVHLJQHPHQW VRQW LPSRY{@BHYLVDQV VXL
/ITpPFROH HVW OLEpUDOLVpPH DYHF OD IUXFWLILFDWLRQ GHV
JUDQGHV YLOOHV Of8QLYHUVLWpP GX 0DOL HVW FUppH HQ

6DQWp HW DFWLRQ VRFLDOH

/IH ODOL D UpDOLVp TXHOTXHV LQIUDVWUXFWXUHYV VDQL
KRVSLWDOLHUV SRXU PLHX[ VIRFFXSHU GH OD VDQWp GH
UHWHQLU HQ SOXV GHV VWUXFWXUHV UpJLRQDOHV OHV &
*DEULHO 7RXUp OH SRLQW * Of1,QVWLWXW GTRSKWDOPROR
ODOL Of+{SLWDO OqUH (QIDQW OH /X[HPERXUJ OH &HQWU'
&HV K{SLWDX[ VRQW DSSX\pV SDU GHV FHQWUHV GH VDQV
&RPPXQDXWDLUH ,0 IDXW UHWHQLU DXVVL OHV FOLQLTXH
OTPWHQGXH GX WHUULWRLUH

8Q ODERUDWRLUH QDWLRQDO GH OD 6DQWp D pWp FU)
PpGLFDPHQWY DOLPHQWY HDX[ HW ERLVVRQV RX WRXV S
DQLPDO j WLWUH WKpUDSHXWLTXH QXWULWLRQQHO DOLPH

$VVXUDQFHYV (Q YXH GH SUpYHQLU OHV VLQLVWUHYV
UpDVVXUDQFH VH VRQW LQVWDOOpHV (Q SOXV GHV QDWI
$VVXUDQFHYV 6%$%8 1<80% OHV $VVXUDQFHV %OHXHV GIDXWI

$0$3RS FLW



pJDOHPHQW *5%$6 6%$92<( 6$)&%$5 0856+ GHSXLV OH UDFKD
GHV $VVXUDQFHV *pQpUDOHYV GH JUDQFH $*)

SHWHQRQV/HXH/HUYLFHV SXEOLFV PDOLHQV VRQW Gp
VWUXFWXUHOV HW RQW EHVRLQ GfrWUH UHPLV j QLYHDX 7F
GH FRPSpWHQFH 7RXWHV OHV LQIUDVWUXFWXUHV VRQW C
DQDOSKDEqQWH J/fHQVHLJQHPHQW QfHVW SOXV GH TXDOL
HQVHLJQDQWY VRLW GHV pOgqYHV HW pWXGLDQWYV /D VDQW
IRQFWLRQQDLUHYV VH VRLIQHQW j OfpWUDQJHU OHV K{SLW
SUHPLQUHV QpFHVVLWpPV GDQV OHV XUJHQFHV /HV PDODG!
JDQJUgQH WRXV OHV VHFWHXUV VDQV H[FHSWLRQ DXFXQF
UpHOOHPHQW OLEUH /D FKDLQH QDWLRQDOH GJLQIRUPDWLI

., IHV FULVHV pFRQRPLTXHYVY GX ODOL GH Of

,O VIDJLW LFL GH UHWUDFHU OHV GLIILFXOWpV pFR
SDVVp GH VD QDLVVDQFH j PDLQWHQDQW

IH FRQWH[WH pFRQRPLTXH GX 0DOL GH OD 3UH
VRFLDOLVWH

$SUqV OD GpFODUDWLRQ GILQGpPpSHQGDQFH GH OD 5pSX
UXSWXUH YLROHQWH DYHF OD )UDQFH OH 3UpVLGHQW ORG
OfDGRSWLRQ GX V\VWgPH VRFLDOLVWH GH JHVWLRQ GX SD\

&H FKRL[ SROLWLTXH DPgQH OH ODOL j UHFRXULU |
GIHQGHWWHPHQW H[WpULHXU DYHF OHV SD\V GLW GX EORF
TFKpFRVORYDTXLH OD %XOJDULH CGOUVHANRQ JVILEYV HW XHQ A QV
HOQOWUHSULVHY HW VRFLpWpV GYfpWDW RQW YX OH MRXU DYH
IRUPDWLRQ WHFKQLTXH OD IRXUQLWXUH GYIHQJLQV XWLO
ERXUVHV GI{pWXGHV HW GH IRUPDWLRQ

/IHV HQWUHSULVHV HW VRFLpWpV GT(WDW YRQW WUQqV
GLIILFXOWpV GIpFRXOHPHQW GHV SURGXLWYV |j OD PDXYDLYV

KWWSV GRFSOD\HU IU GHWX\GH. @ X- PW R L HIQWGHD O D



%LHQ TXH OHV HIIRUWV GH GpYHORSSHPHQW GYIXQH p
VDOXHU LO IDXW UHFRQQDVWUH TXH OD SOXSDUW GHV HQ\
VXIILVDQWY SRXU DVVXUHU OH UHPERXUVHPHQW GHV SUrV
PRWHXU GX GpYHORSSHPHQW pFRQRPLTXH FRQQDVW GHV G|
DJULFROHV HQWUDVQH OD FKXWH GH OD SURGXFWLRQ O
GpYHORSSHPHQW GYXQ UpVHDX FODQGHVWLQ GIfH[SRUWDW
UpPXQpUDWHXUV /D FRUUXSWLRQ GHV FDGUHV GHV FRPPH
LPSRVpH DX 0DOL OHV KDXWV IRQFWLRQQDLUHV GH Of(WD
TXL VIpWDLHQW LPSURYLVpY WUDQVSRUWHXUV HQ FRPPXQ
OHVTXHOV LOV QH SD\DLHQW QL LPS{WV QL WD[HV HW SD
FRQWUH OD 620,(; HW OH EXGJHW GT(WDW PDLV DXVVL VXU
GH OHXU H[SRUWDWLRQV DPHQXLVDQW SDU YRLH GH IDL
FRHIILFLHQW DXWRQRPH GIDXWRILQDQFHPHQW QDWLRQDO
GHSXLV OHV UHFHWWHY GH OfpWDW pWDQW LQVXIILVD
GpYHORSSHPHQW &H GpILFLW EXGJpWDLUH HVW DJJUDYp S
EDODQFH GHV SDLHPHQWYV &HV GpILFLWV VWUXFWXUHOV |
HQGHWWHPHQW FURLVVDQW j XQ WDX[ DQQXHO GH PLO
PLOOLDUGY SDU DQ DX WLWUH GHV GpSHQVHV FRXUDQWHYV
VRFLpWpPV HW HQWUHSULVHV SXEOLTXHV

IHV GLIILFXOWpV pFRQRPLTXHV SRXVVqQUHQW OH JRXYHI
SRXU IDLUH IDFH j FHOOHV FL /TRSWLRQ VRFLDOLVWH VI
FRPPXQLVPH FH TXL PpFRQWHQWD SOXV GIfXQH SHUVRQQ}!
UplRUPHVY FDU OH FRQWU{OH VRFLDO HVW GHYHQX WURS
OfbuUPpH /HV GHQUpPHV GH SUHPLQUHV QpFHVVLWpPV VH II
FRRSpUDWLYHV Gf(WDW pWDLHQW KDELOLWPpPHYV j YHQGUH 'V
pWDLW UpSULPp SDU OD PLOLFH SRSXODLUH

&HV FULVHV RQW FRQGXLW j XQH SDXSpULVDWLRQ JpQ
FRQQX XQH SpULRGH GLIILFLOH PHWWDQW HQ EUDQOH OfH]

KWWSYVY GRFSOD\HU IU G/HIVGE H VB ¥ IPO@D\H & WGRHO O D




(Q QRYHPEUH OD GHWWH SXEOLTXH pWPLWOYRBGW X

I UDQFV PDOLHQV UpSDUWLYVY FRPPH VXLW 8566 JUDQFH
%,5" HW )0, $XWUHV
&THVW ILQDOHPHQW OH 1RYHPEUH TXIHVW LQWHL

PLOLWDLUHYV j OHXU WrWH OH OLHXWHQDQW ORXVVD 75%$25(

/IH FRQWH[WH pFRQRPLTXH GX 0ODOL GH OD "HXJI
PLOLWDLUH

/H FRXS GT(WDW PLOLWDLUH YLHQW UHQGUH GLIILFLOH
(Q HIIHW OD SULQFLSDOH FDXVH GX PpFRQWHQWHPHQW
SDXSpULVDWLRQ GH OD PDMHXUH SDUWLH GH OD SRSXC
JRXYHUQHPHQW GX SUpVLGHQW ORGLER .(,7$ QYDUULYDLW
VRFLDOLVWH /HyHd®MD IGRMIFUG YXIQHJ VWW XDWLRQ pFRQRPLTXF
SUL[ UpJXOHU HW DPpOLRUHU

/IH GplILFLW EXGJpWDLUH DWWHLQW GDQV OHV DQQpHV
FRUUXSWLRQ PDLV DXVVL GH OD SDUW WURS LPSRUWDQWH
OT(WDW (Q OD SbUW GHV GpSHQVHVY GH SHUVRQQHOV D

&H GpILFLW EXGJpWDLUH HVW ILQDQFp DYHF LQWpUrw

FDGUH GHV DFFRUGYV GH FRRSpUDWLRQ PRQpWDLUH 'H |
EXGJpWDLUH DQQXHOOH GYXQ PLOOLDUG GH )0 'H SOXV

GIRSPUDWLRQV DXJPHQWH FRQVLGPUDEOHPHQW 3DU DLOC
DJJUDYH OHV GLVWRUVLRQV pFRQRPLTXHV GX 0DOL 6D SRC
SOXV GIpWXGH GH FUpGLW PDLV XQH SHWLWH UHFRPPDQGTL
(Q GH FHV SUrWV YRQW DX[ VRFLpWpV GT(WDW $ O
VIpOHYDLHQW j PLOOLDUGYV GH )0 (Q GpILQLWLYH OH
HQGHWWHPHQW PDVVLI SRXU FRXYULU OHV GpSHQVHV GYLC
GHV HQWUHSULVHV SXEOLTXHV OH GpILFLW EXGJpWDLUH
SDLHPHQWYV GpILFLWDLUH 'H j OH VWRFN GH OD GH!

6RXUFH OLQLVWQqUH GX 30DQ



GH OLOOLDUGYV GH )&)$ j OLOOLDUGYV GH )&)$ /H VHUYI
SDVVDQW GH OLOOLDUGYV GH )&)$ | OLOOLDUGY GH )&)S

'RQF OH FRQWH[WH GH OfpFRQRPLH LQWHUQDWLRQDOH
GIDYDQWDJH FYpWDLW DXVVL XQH IRUPH GH SROLWLTXH
WHFKQLTXHV HW ILQDQFLHUV GH FRQWU{OHU Of(WDW P
GPpYHORSSHPHQW GX VRFLDOLVPH

(Q OH JRXYHUQHPHQW D GpFLGp GH PHWWUH HQ °
UpIRUPHV YLVDQW j UHGUHVVHU OD VLWXDWLRQ pFRQRPLT)
SHUVLVWDQWHYV DX[TXHOOHV OH SD\V VH KHXUWDLW HQ PD
FURLVVDQFH /H )0, VLIJQH HW DSSURXYH DORUV XQ DFFRU

,O0 SRUWDLW VXU XQ FUpGLW GH PLOOLRQV GH '76
WDX[ GH ) &)$ HQYLURQ PLOOLDUGYV ) &)$& TSIRXW O
GPEXW GTXQH ORQJXH qUH TXL VHUD PDUTXpH SDU OfKpJp
WUDYHUV OHV SURJUDPPHV GIDMXVWHPHQW VWUXFWXUH:
, QWHUQDWLRQDO )0, HW OD %DQTXH ORQGLDOH %0

/ID I/LEpUDOLVDWLRQ (FRQRPLTXH GX 0ODOL

/IHV EDLOOHXUV GH IRQGV LQWpUHVVpV SRXU OH PDLQW
GH OHXUV SURILWY YRQW VHFRXULU OH ODOL SDU OfLQLW
ILQDQFLgUH HQ GDQV OH EXW GH UpWDEOLU OHV pTXL
DLQVL XQ SODQ GI{DMXVWHPHQW VWUXFWXUHO 3%$6 GRQW
GIDVVDLQLU OD VLWXDWLRQ pFRQRPLTXH HW ILQDQFLqUH (
SULRULWDLUH SDU UDSSRUW DX[ EHVRLQV VRFLDX[ FRPPH C
OD VpFEXULWp HW OD SUpYR\DQFH &H SUHPLHU 3%$6 HVW UHF
SUL[ VRQW DXJPHQWpPpV OH PDUFKp GHV FpUpDOHV HVW OL
VHFWHXU GHV HQWUHSULVHV SXEOLTXHV OH JRXYHUQHPH
SULYDWLVH XQ FHUWDLQ QRPEUH GTHQWUHSULVH SXEOLTX

] FHX[ GHV SURGXLWYV SpWUROLHUV GH /ID UpGXF'

&RDOLWLRQ GHV $OWHUQDWLYHV $IULFDLQHY 'HWWH HW 'pYHO

KWWSV GRFSOD\HU IU G/ HINKVWE H VG X LPVIDR\IH & VWGRHO O D

/HV DFFRUGY GH FRQILUPDWLRQ RQW SRXU REMHFWLI GIDLGHU C
EDODQFH GHV SDLHPHQWYV FIHVW OH W\SH GIDFFRUG GX )0, OH SOXV
UHPERXUVHPHQW HVW FRPSULVY QRUPDOHPHQW HQWUH HW DQV

&RDOLWLRQ GHV $OWHUQDWLYHV $IULFDLQHVY 'HWWH HW 'pYHO

KWWSV GRFSOD\HU 1U G HIXWEH VG ¥ LPVIDR\IH @ WGRHO O D




OYDXJPHQWDWLRQ GHV WD[HV LQGLUHFWHYV GHV FRXSHV U
GHV HPEDXFKHV GDQV OD IRQFWLRQ SXEOLTXH HW OD GLPI
GH OfpwDW VRQW FDQDOLVpHVY YHUV OH SDLHPHQW GH OD C

6L OD OLEpUDOLVDWLRQ GH OfpFRQRPLH HVW DSSUpK
VWUXFWXUHO FRPPH PR\HQ SRXU Of(WDW PDOLHQ GH VRUV
\HX[ GHV PDOLHQV FRPPH XQ PR\HQ SRXU OJRFFLGHQW FRP
SDU OfpFRQRPLH (Q HIIHW OH UpJLPH GH ORGLER .(,7$ D p\
HW VRFLpWp Gf(WDW /D SULYDWLVDWLRQ GH FHV VWUXFW X
HOOHV UHSUpVHQWHQW OfXQ GHV V\PEROHV GX 0DOL LQGpS

/IH FRQWH[WH pFRQRPLTXH GX 0DOL GH OD 7U
GpPRFUDWLTXH

/TLQVWDXUDWLRQ GH OD GpPRFUDWLH HW GX PXOWLSD!
OH SHXSOH GH V{pPDQFLSHU HOOH D DXVVL HQFRXUDJp
GPpWRXUQHPHQW GH IRQG GH ONUWQ®XVORWBWp AQERQW S&H
Of2FFLGHQW HW GHV SDUWHQDLUHY WHFKQLTXHY HW ILQDQ

,O IDXW GRQF DGPHWWUH TXH OH SUpVLGHQW $0OSKD 2
GpPRFUDWLTXH WUqV IUDJLOLVp pFRQRPLTXH DSUqV XQ U]
WUDQVLWLRQ SROLWLTXH GH TXDWRU]H PRLVY ,0 GHYDL
WRXW HVW XUJHQW WRXW HVW SULRULWDLUH /YfqgUH GpPRF
LPSDWLHQWY PHWWDQW XQH SUHVVLRQ VXU OH SRXYRLU S
JHVWLRQ GX SD\V

/I fDYgQHPHQW GH OD GpPRFUDWLH QYDSSRUWH SDV GH
PFRQRPLTXH GX 0ODOL 6RXV OfYpJLGH GX )0, HW GH OD %L
OLEpUDOLVDWLRQ GH OYpFRQRPLH HW OD SULYDWLVDWLR(
SXEOLTXHV HQ LO QTHQ UHVWDLW HQ /IHV FRQGL
oboOoL VH UpDOLVDLHQW SDU OHV PHVXUHV VXLYDQWHYV St
'PYHORSSHPHQW GHV 7H[WLOHV SDU OH UHFHQWUDJH GH \

&RDOLWLRQ GHV $OWHUQDWLYHV $IULFDLQHVY '"HWWH HW 'pYHO

KWWSV GRFSOD\HU 1U G HIXWEH VG ¥ LPVIDR\IH @ WVGRHO O D




SDUWLH GX SHUVRQQHO HW OD SODQLILFDWLRQ GH VD SUL
SUL[ GH YHQWH GX FRWRQ PDOJUp OHV VXEYHQWLRQV DPj
SURGXFWHXUV GH FRWRQ HQYLURQ PLOOLDUGV GH 86 S
GH IDEULFDWLRQ GYKXLOH HW GH VDYRQ 9HQWH GH OfT+{
0DOL 2XYHUWXUH GH GX FDSLWDO GH OYT(QHUJLH GX
FRQVRUWLXP IUDQoDLY FRPSRVp GX JURXSH %RX\IXHV HW C
GH OD 5pJLH GHV &KHPLQV GH )HU GX 0DOL XQLTXH FKHPI
FRQFHVVLRQ JOREDOH &HVVLRQ GH OYDpURSRUW GX 0DO
GHV WpOpFRPPXQLFDWLRQV TXL VH WUDGXLW QRWDPPHQW
VRFLpWp PDOLHQQH GHV 7pOpFRPPXQLFDWLRQV

'H SURJUDPPH HQ SURJUDPPH OH ODOL SRXU VRUWLU G
OH WRXW HQ LQVWDXUDQW GLYHUV SURJUDPPHV GIYDMXVWI
GH ]

'HV UpIRUPHV VRQW HQWUHSULVHV SHQGDQW FHWWH
PDFURPFRQRPLTXH HW VHFWRULHO FUpDQW OJDWPRVSK
LPSRUWDQWY /HV GLIIpUHQWY SURJUDPPHV j PR\HQ WHUF

HW FRPSRUWHQW FKDFXQ XQ QRPEUH FRQVI
DFWLRQV HW PHVXUHV HW GH GRPDLQHV GIfDSSOLFDWLRQ
SURJUDPPHV UHFRQGXFWLRQ DSSURIRQGLVVHPHQW QRX"
GRPDLQHV HQ PR\HQQH SDU SURJUDPPH ,0 HQ HVW GH PrP
DVVLJQpV j FKDTXH GRPDLQH &HW pWDW GH IDLW VIDFFHC
QRPEUHX[ SURJUDPPHV ELODWpPUDX[ HW DFFRUGV UpJLRQD)
TXL OHV GPFRPSRVHQW HQ VRXV REMHFWLIV VSpFLILTXHV (
FRQFHUQHQW OHV SROLWLTXHV HW VWUDWPpPJLHV DXVVL ELH

/ID FDUDFWpPpULVWLTXH GX 3%$6 HVW XQH FRQVWDQWH GD«
VIDSSXLHQW VXU OHV FRQFHSWV GH FURLVVDQFH GH OLE
SULYDWLVDWLRQ GILOQWpPJUDWLRQ UpJLRQDOH HW GYRXYH
PRGgOH QpR OLEpUDO /H U{OH GX VHFWHXU SULYp HQ WDQ
'DQV OH FDGUH GH OD )53& GT1XQ PRQWDQW GH 86" PLO

HW FRXYUDQW OD SIOWDLRGATXLgPH UHYXH GX SURJUDPF

&RDOLWLRQ GHV $OWHUQDWLYHV $IULFDLQHYVY 'HWWH HW 'pYHO

KWWSV GRFSOD\HU 1U G HIMXWEH VG ¥ LPVIDR\IH @ WGRHO O D




IpYULHU $ OD ILQ MXLOOHW OH WRWDO GHV GpFDL)\
WLWUH GH VD VWUDWpPJLH GIDVVLVWDQFH OD %DQ"
SRUWHIHXLOOH GH SURMHWY DFWLIV FRUUHVSRQGDQW |
PLOOLRQV /T8QLRQ HXURSpPHQQH D VLIJQp DYHF OH 0DOL XQ

GTXQ PRQWDQW GT(85 PLOOYTRQV 'G6HXQLW GIHR FBBEI
OH 0DOL EpQpILFLH HQ RXWUH GX SURJUDPPH GYDL
&KDOOHQJH &RUSRUDWLRQ OHV ILQDQFHPHQWYV GY86"

*RXYHUQHPHQWDOH $PpULFDLQH VHURQW SULQFLSDOHPHQV
DpURSRUW GH %DPDNR HW DX UHQIRUFHPHQW GX SRWHQYV
SpULRGH VRXV UHYXH HQ WURLV VRXV SpULRGHV H
FRXYUDQW HOOHV PrPHVY OHV SURJUDPPHYV j PR\HQ V

HW

/I NfYLQFLGHQFH GH OD SDXYUHWpP VH GpILQLW SDU OD SU
HVW DX GHVVRXV GX VHXLO GH SDXYUHWp (Q FHOOH
VRLW XQH EDLVVH GH /H VHXLO GH SDXYUHWp D pW

/YIDPpOLRUDWLRQ GH OD SHUIRUPDQFH GX FDGUH PDFU
ERQQH WHQXH GHV LQGLFDWHXUV PDFUR pFRQRPLTXHV (Q

FRQWUH HQ /H WDX[ GH FURLVVDQFH pFRQRPLT;
SUpPYLVLRQ GX &5('" GH SRLQW GH SRXUFHQWDJH /H U
SULQFLSDOHPHQW G€ j XQH GpFpOpUDWLRQ GH OD FURLV
H[SOLTXpH SDU XQH SOXYLRPpWULH PRLQV IDYRUDEOH TXTF
VHFWHXU WHUWLDLUH /fLQGLFH GHV SUL[j OD FRQVRPPDW
GH HQ j HQ VRLW XQ WDX[ GJLQIODWLRQ DQC
HQ GHoj GH OD QRUPH FRPPXQDXWDLUH GH O78(02$% PD[L

'‘DQV OH GRPDLQH GH OD JHVWLRQ GHV ILQDQFHV SXEC
PDWLqUH GH UpIRUPHV pFRQRPLTXHV HW ILQDQFLqQUHV UHYV
Of(WDW TXL YLVH ODVVDLQLVVHPHQW GHV ILQDQFHV SXEO
FRXUDQWHYV HW OfpODUJLVVHPHQW GH OD EDVH GH OfYDVVL
VD YRORQWp SROLWLTXH HQ PDWLqUH GH UplRUPH GHV ILQL
OH 30DQ GH 5plIRUPH GH OD JHVWLRQ GHV ILOQDQFHYV SXEOLT

%$148( '( )5%$1&( + 5DSSRUW =RQH IUDQF O0DOL #



'DQV OH GRPDLQH GH OD WpOpSKRQLH PRELOH HW IL[l
SRXUVXLWH GHV RSpUDWLRQV GH UpKDELOLWDWLRQ GHYV
VPFXULWDLUH HW VRFLRSROLWLTXH GX SD\V DYHF WRXMR X
PWDLW WRXMRXUV HQ pYROXWLRQ HVW UHVWpH FRQVWDQW

QYD SDV FRQQX XQH SURJUHVVLRQ GX WRWDO GHV DE
GHPDQGH GH IL[H D DXJPHQWp GH OLJQHV HQ VRLW
IL[H HW PRELOH D GLPLQXp GH VRLW GH UpJUHVV

'DQV OH VRXFL GYDPpOLRUHU OD SDUWLFLSDWLRQ GX
SD\V OH GpSDUWHPHQW HQ FKDUJH D LQLWLp OfpODERUDMW
PLQHV GRQW OD YLVLRQ j ORQJ WHUPH VHUDLW GH IDLUF
GPpYHORSSHPHQW pFRQRPLTXH j OD EDVH HW QRQ XQH pFR(
LQGXVWULHOOH GJfRU D ODUJHPHQW GpSDVVp OHV SUpYLV
OYDQQpH GH WURLV XQLWpV OD PLQH GTRU GH )t
FXPXOpH DWWHQGXH SRXU OHV GL[ SURFKDLQHV DQQpHV
+XPPLQJELUG 5HVRXUFHV SRXU XQH SURGXFWLRQ PR\HQQ
GH 1DPSDOD GRQW OD SURGXFWLRQ DQQXHOOH HVW HVWLP

OH O0DOL D HQUHJLVWUp XQH SURGXFWLRQ GTRU GH W R
WRQQHV HQ VRLW XQH DXJPHQWDWLRQ GH
OYH[SORLWDWLRQ GH RQ]H VLWHV PLQLHUV TXL VRQW

ORULOD 6\DPD .DODQD 1DPSDOD :DVVRXOfRU )HNROD HW
FRQWULEXp j OD IRUPDWLRQ GX 3URGXLW ,QWpULHXU %UX
HQ VRLW XQH UpJUHVVLRQ GH SRLQW GH IDY
PLOOLDUGY GH ) &)$ HQ FRQWUH PLOOLDUGV GH
PLOOLDUGY DSUgqV XQ UHFXO GH SUqV GH PLOOLDUGV HQ'
GH SD\V PHPEUH GX SURFHVVXV GH .LPEHUOH\ FH TXL Gpl
YHLOOHU DX UHVSHFW GX SURFHVVXYV

/ID SDUW GH OYpGXFDWLRQ GDQV OH EMGIJHW QW pFXUUHDC
GDQV OH EXGJHW UHFWLILp HQ DYHF XQH EDLVVH C
OD PLVH HQ °XYUH GHV DFWLYLWpV GDQV OH VHFWHXU GH C
ILQDQFp HQ wDQwW SDU OHV UHVVRXUFHV LQWpPULHXUHYV
7%6 DX SUHPLHU F\FOH GH OTHQVHLIJQHPHQW IRQGDPHQWI



3RXU VRXWHQLU OHV DFWLYLWpPV OLpHV j OD MHXQHVV
FDGUH HQ IDYHXU GHV -HXQHV DGRSWpH HQ IpYULHU Y
OfpSDQRXLVVHPHQW OH UHQIRUFHPHQW GHV FDSDFLWpV
YRORQWDULDW HQ PLOLHX MHXQHV HW OHV PHVXUHV GH
SRSXODWLRQ $X WLWUH GH OfDQQpH OHV DFWLRQV PH
FRQVWUXFWLRQ FLWR\HQQH RQW pWp PLVHV HQ °XYUH DX C
i VDYRLU Of$GPLQLVWUDWLRQ *pQpUDOH HW OTeGXFDWLRQ
GHV MHXQHYV



&RQFOXVLRQ SDUWLHOOH

ID 5pSXEOLTXH GX ODOL D FRQQX XQH KLVWRLUH ULFKH
HVW XQ IR\HU GH FLYLOLVDWLRQ R GHV UR\DXPHV VH VR
EUDVVDJHVY FXOWXUHV /H SD\V D VXEL SOXVLHXUV LQYDVLI
SRSXODWLRQ OfLQYDVLRQ GHV DUDEHV SRXU LQVWDXUHL
OfLQVWDXUDWLRQ GX FKULVWLDQLVPH

'H OYDFFHVVLRQ j OTLQGPSHQGDQFH HQ i QRV ME
UpSXEOLTXHV HW FLQT 3UpVLGHQWY GH OD 5pSXEOLTXF
UpJLPH PLOLWDLUH GLFWDWRULDO HW OD GpPRFUDWLH

$YHF XQH SRSXODWLRQ PDMRULWDLUHPHQW UXUDOH
DFWLYLWpV DJUR 6\OYLR SDVWRUDOHY HW OTH[SORLWDWLR
UHVWH HQFRUH GpILFLWDLUH OHV SULQFLSDX[ SURGXLWYV C

$XGHOj GH FHV GLIILFXOWpV OH O0ODOL HVW XQ SD\V UL
SOXV GH OD PDMRULWp GH OD SRSXODWLRQ VL HOOH DYD
FDSDEOH GIDPHQHU OH SD\V GDQV OH FRQFHUW GHV SD\V p



&+%$3,75( ,,
'H OD 6RFLRORJLH GH OD MHXQHVVH HQ JpQ]
SDUWLFXOLHU

 QWURGXFWLRQ

'DQV FH FKDSLWUH QRXV DOORQV WUDLWHU OHV SXREOp
SUREOQPH GH GpILQLWLRQ HQ SDVVDQNSS D hKBIWG MEKRR U LIHX
GH YSDUWLFLSDWDRRHXMNTYXHjDX 0DOL

/| HIDPHQ GH O KLVWRLUH GH O LQWHUYHQW UG UM QX [DHY |
DUWLFXODWLRQ pWURLWH HQWUH OHV SHNMRFERGDWIRFEQD Q
VHQV ODUJH $"VYDhyRmaBUGRINVEXSRWILIRDMYHY VH IRQW MRXU |
PDXYDLVHV FRQGLWLRQV GH YLH GH VDQWp GH ORJHPHC
MHXQHV &HV S VRN XYW OB REQFPHNVVGHR FLDX[ JOREDX[ Qp
O XUED PIDA/WILRIQG HOOHV V DGUHVVHQW DX[ MHXQHV HQ ¢
G LQTXLPWXGH GH VHQWLPHQW GH GDQJHUJPQXVDRKLRRLQ
IDLVDQW HH)OW EWDXIPR XS GHV SHXUV GH O DYHQLU TXL WF
XUEDQLVpPHY HW VRXPLVHV j GH SURIRQGYV FKDQJHPHQWYV

&RPPH OH GLW OBFKHB MHEHKXQH FRUUHVWRQ GUIDLWL $ GHHW
DXUDLW GRQF GHV LQpMR®IDA W \VH QRX DKV XUHKIBHWAD Y DRRQ R P
MXVTX DX[ DQQpHV HQYLURQM HPODH. WREKFYRQ WU L GOHHQ W H X
MHXQH pWXG LDQMP LEHWAVISWX[W p pFR Q R MLDTLXHHQ R/EDER BpIW FH Q F
/H FHUVGLPMPDGAHY SULPDLGHYDH 8 GR BOHUWIONVHW JDIJQHU OH>
ORQJIJXNMXGHV SHUWRIVWDYLW GH VD MHXQHVVH (W SRXUWDQ
WHPSV TXL pWDLW G H B DAV VR FRERRIMHY BEER 8 HFDWpJRUL

'H QRV MRXUV LO HVW GH SOXV HQ SOXV GLIILFLOH
FRQVHQVXHOOH FY{HVW SRXUTXRLUDIGROW L*@ H /GR3V(IH QW HWH-
© 0D MHXQHWMH BWXWLpH HW DQDO\VPHLYNBEBOWOHW ROIWR RNE

3DWULFLD /21&/( 3ROLWLTXHV GH MHXQHVVH [/HV GplLV PDN
8QLYHUVLWDLUH GH 5HQQHYV S

OLFKHO/H=GLYUH QRLU @bWD/ MKOQKWFKH 6DUWKDPp SS

ODGHOHLQH *$87+,(5 HW -HDQ )WDIQPIRL D BPSMHPEOHVVH GIXQ ERXW
3DULV OfKDUPDWWDQ S



HVW DWWULEXp SDU ORIVLBK[IFXH QW I ERAUUMKIN ¥ Q $@ MVLEIFRQHY
028&+7285,@ERUGH GDQV FH PrPH VoI RWLRIQVBEW AXBH®\
FRQWH[WH FX®WRGBHHIOTKXLMXY WLILH XQH DSAHMR BK M FH WK IQRR
DXWRXU GH OD MHXQHVVH VRQW GHYHQXX®LEHYHS B$R F XS
,YDQ -$%/21SHQVHQW VIWHOB 1S pULRGHD FBBFMRHRGHR XRHQHP SR
SDUWLFXOLQHWVHOED MHX VXLWH DERXWL VHORQ HXRDX] ;
DEUQJHPHQW GH O HQIDQFH HW j XQ pWLUHPHQW GH O DGR
FHVVDQW GH V DEDLVVHU HW OD VFRODULVDWERRL® HDX \pWALF
TXHO® MHXQHVVH HQ D pWp UHQGXH SOXV GLVSRQLEOH HW
TXRLTXH VRFLDOHPHQW GLIIpUHQFLp

3RXU (OLVDEHWKOD$FRQOVWUXFWLRQ GHVY FDWpJRULHV
SDU OD VRFLRIORQHN\VGHHIDPRQWUDQW TXH OD MHXQHVVH Q
FDWpJRULH VRFLDOH DORUV TXf{HOOH DSSDUDLVVDLW ELHC
DQQpHV VRU[D@WH PRQWUH DXMRXUGTKXL TXH U XDIDGE VRLCR C
SXEOLTXH LO V{DJLW GH OD MHXQHVVH HQ GLIILFXOWp TX
OH PRLQV IORXH HW SHX GplILQLH

©3HQVHU OD MHXQHVVH RX SOXW{W WHQWHU GH FRPSL
DX FRXUV GH OfYKLVWRLUH FRPPHQW VH VRQW I|IRUPpl
UHSUpVHQWDWLRQV TXL YRQW DERXWLU j OfLPDJH TXH QR
GRQF IDLUH OD VRFLRORJLH KLVWRULTXH GH OD MHXQHVV
SHQVHU OD MHXQHVVH

4XTHQ HVW LO GH OD TXHVWLRQ GH MHXQHVVH HQ $IULT

5RVDOLH $GXDWDSYRAY DYRLU DIILUPp TXH OHV UHFKHUF
VRFLDOHYV VXU OD SUREOpPDWLTXH MHXQHVVH QYfRQW FRPEF

$QWLIRQH 028&+HY8M X QHYV $SSURFKSBDUR U LWIDDXAXID 8 X VF K]
SS

IXGLYLQH %$1YDP%/21.$-HXQHVVH REOLJH +LVWRLUH ;GHV MHXC(
VLgF@BVYBE) /H 1°XG *RUGLHQ SS

(OLVDEHWK 0%$85(/ © /HV SROLWLTXHV GH OD MHXQHVVH j OfpS
%%$521 (OLVDEHWK '8*8( 3DWULUBNSDBEH(GHBVMHXQHV GDQV OD FLWp
OfHPSB®RULY OYf+DUPDWWDQ ORJLTXHV VRFLDOHV DQQpH SS

*DOODQGG6RPLRORULH GH3DDLMH X3UHPDVHS &ROLQ &ROOHFWLRQ 9

5RVDOLH $GXD\L ',23 © 6XUYLYUH j OD SDXYUHWp HW j OTH[FO>
PDUFKpV GH 'DNDU 'DNDU (GLWLRQV .DUWKDOD $IULODS HW &5(326



FDXVH GH OfH[SORVLRQ GpPRJUDSKLTXH HW OHV FRQFHS\
H[SOLTXH GH OD GLIILFXOWp GH OD FRQVWUXFWLRQ GH OD
HOOH OH FRQFHSW GH MHXQHVVH UHJURXSH OTHQIDQFH HW

(Q $IULTXH OD VRFLpWp HVW IRQGpH HQ JUDQGH SDUW
OfkJH HVW DLQVL OLpH j OfH[SPULHQFH HW DX[ LQLWLDWLR
OD YLH GH OJLQGLYLGX

$X 0DOL DXVVL OHV TXHVWLRQV VXU OHV SUpRFFXSD!
SUHPLQUHV DQQpHV GH OYDQGpEEBRGDWERQGRBHSDRGLER .(,1
VHFUpWDLUH JpQpUDO GH Of8QLRQ 6RXGDQDLVH 5"'$ DX PR
VHLQ GX SDUWL SR XUUD IGW HF H BEOPHR Q M PFHGDDW. UHHRIHYQW D X[ M
QRXV YRXORQV R+ QRXV DOORQV OHV PR\HQV TXH QRXV
REMHFWLIV (W GDQV OD PHVXUH Rs QRWUH DFWLRQ VH VLW
OT$IULTXOH FERGIVWUXFWLRQ GH OD JUDQGH QDWLRQ DIULFEC
FRQFRXUYV

4XTHVW FH TXH OD MHXQHVVH " 4XDQG HVW FH TXTHOOF
HOOH " 4XHOOHV VRQW OHV WKpRULHV VRFLRORJLTXHV GH
TXH QRXV DOORQV FKHUFKHU j WUDLWHU GDQV FH FKDSLWU

, 'H OD SUREOpPDWLTXH GH GpILQLWLRQ GH
MHXQHVVH

/IHV "'pILQLWLRQV DXWRXU GX MHXQH HW GH OD

/D FODULILFDWLRQ GHV FRQFHSWV QRXV VHPEOH FDSL
SXLVTXHIBHO®HW GH UHQGUH RSpUDWLRQQHO OHV FRQFHS
6XU OD TXHVWLRQGLVDXUWNRMMAH @ QYHVWLIDWLRQ VFLHQWLI
GpWHUPLQpPp GH SKpQRPgQHV TXL UpSRQGHQW j XQH PrPH
VRFLRORJXH GRLW GRQF rWUH GH GpILQLU OHV FKRVHV GR

5RVDOLH $GXD\L ',23 © 6XUYLYUH j OD SDXYUHWp HW j OTHI[FO>
PDUFKpV GH 'DNDU 'DNDU (GLWLRQV .DUWKDOD $IULODS HW &5(326

(FROH UpJLRQDOH GHV FDGUHV FRXUV 1f OHV PRXYHPHQWYV GF
(PLO85.+(,0 /HV IRUPHY pOpPHQWDLUH\DGH VO D/ HY IOH. YUHD IGH. HBRWKF

FRQVXOWpPp
VXUOHWWWW  1U ZLNLVRXUFH RUJ ZLNL 3DJH 'XUNKHLPBB/HVB5 & $ JOH)\

GMYX




HVW TXHVWLRQ &THVW OD SUHPLqUH HW OD SOXV LQGLVS
YpULILFDWLRQ XQH WKpRULH HQ HITHW QH SHXW rWUH FR(
HOOH GRLW UHQGUH FRPSWH 'H SOXV SXLVTXH FYfHVW FH
PrPH GH OD VFLHQFH FHOXL FL VHUD XQH FKRVH RX QRQ V
IDLWHHWWH DQDO\WVH GY(PLOH '85.+(,0 HVW SHUWLQHQWH
QRXV DYRQV GRQF WHQX j UHVSHFWHU FHOD WRXW DX ORQJ

IHPRW MHXQHVVH HVW XQ FRDFH SAK DKDDHW @ R HDMQ \G LWHFOXRVG
KLVWRULTXHV HW OHV FRQWH[WHV FXOWXUHOV 'LIIpUHQW
GpILQLU OH PRW MHXQHVVH /D GpPRJUDSKLH SUHQG HQ FR
OHV QRWLRQVIBHOPYGHWELRWRILH FRQVLGqQUH OH WHPSV G
HQ FRPSWH OD PDWXULWp GIrWUH PDULHU HW HQILQ OYDSS
TXH OTRQ D GH VH SUHQGUH HQ FKDUJH
,O QT\ D SDV XQ FRQVHQVXV VXU OD GpILQLWLRQ GX PRW M
FHOOH TXL GpILQLW OD MHXQHVVH VHORQ OTkJH FKURQROR
/D GpILQLWLRQ GHV 1DWLRQV G@H HWHXRIH FRRP\PLH WR X VG b Q@1

DQVHVW SOXV IUpTXHPPHQW XWLOLVpH $XVVL FHWWH
RUJDQLVDWLRQV FHSHQGDQW SRXU GHV JRXYHUQHPHQWYV
DXWUH

/ID GpILQLWLRQ GH OD MHXQHVVH IDLW DXVVL REMHW ¢

IDPLOOH GHV YRWH® ORIXGW TXT,VDEHOCSHD WO#57GHR:,®. DEVH
GpILQLWLRQ SUpPFLVH DX F°XU G XQ GH\R F®FR R O/RIHUD\O VI IU
HW UHSUPpVHQWHQW OHXU REMHW OHV MHXQHV WDQW{W FR
FRPPH XQ TXHVWLRQQHRPM Q&M \RW D ®WVLDBPRBULBVYRQ GT1$Q0Q
&ODXGH 5,8FX+t GpILOHWMABWQ®V FRPAKLWAEMYRXDESRUWHU
GX F{Wp VRFLDO TXH SROLWLTXH

1RXV SDUWDJHRQV OD GpILQLWLRQ GH OD MHXQHVVH
UHSUpVHQWDWLRQV VRFLR KLVWRULTXHV GH OD MHXQHVVH
DQQpHV OD MHXQHVVH D pWp FRQVLGpUpPH HQ $IULTXH HQ J
XQH UHVVRXUFH pFRQRPLTXH /D ULFKHVVH GYXQH IDPLOOI

KWWS ZZZ DIULFPHPRLUH FRP SDUW D OHQWUHSUHQHXU VHO

,VDEHOOH %$57+2:,$. © /HV MHXQHYV HQ GLIILFXOWp GH i QR
VRFLDOHV 2 LQ (OLVDEHWK &%$//8 -HDQ 3LHUUH -850%$1'" $ODLQ 98/%($8
WRPH ,, HVSDFHVY GH UXH HVSDFHV GH SDUROH 3DULV OfY+DUPDWW

$QQLH 2% (57, -HDQ &ORAGWLIT XHY=3XEOLTXHV GH SHXQHVVH HQ (.



VIH[SOLTXH SDU OD IRUFH GH WUDYDLO TXH UHSUpVHQWDL
$YHF OH UpFKDXIIHPHQW FOLPDWLTXH DFFRPSDJQp GH OD G
GH SOXV HQ SOXV UpYROXH OD MHXQHVVH DSSDUDLVVDLW
FKDUJH VDQWp pGXFDWLRQ HPSORL SUREOQPH TXL SHXV
PDOLHQQH D MRXp XQ U{OH WUQqV DFWLI GDQV OH UHQYHUVHI
i WUDYHUV OHV FRQWHVWDWLRQV OHV PDUFKHV j WUDYHUYV

'"f{DXWUHV GpILQLVVHQW OH MHXQH HQ WHUPHV GH ED
TXL GpILQLW OD MHXQHVVH FRPPH

© fTkJH GH O DSHWMNQWHRSHVDQWHXU HVW OLpH j OTDWW
UpDOLWpPV VRFLDOHV HW VHV FRQWUDLQWHYV PDLV DXV
MHXQH

© /TkJH GHV LQFRKpUHXQF HYHY 3/MDUWXDVMPLMOW BH OH VWDW
WUDLQ GH SHUGUH DX SURILO GH FHOXL GIDGXOWH HQ
© /TkJH GH O LQGpOHUWHRQMWLRQWWH VRQ VWDWXW \
PDVWULVp YHUV XQH SRVLWLRQ VRFLDOH LQFHUWDLQH

'DQV OH PrPH VHQV GH GpILQLWLRQ 9 %(&48(7 3 /21&
PROWUHAOXHWMHYQHVVH SHXW rWUH GplLQLH FRPPH XQH FDW
KLVWRULTXHPIBRWW LWXICHKW DQDO\WHU OH FRI WM H PQHH \B\RHK |
DORUV FRQVLGpUpH HQ IRQFWLRQ GX SUREOQPH ,® XETCLH W R
FH QLYHDX GIXQH MHXQHVVH HQ GLIILEROWYWMUYDL QWWILRHF
GIHQWUpH HW GH VRUWLH2GIEMOSRRPD HW [ T X& VI DMV MAHOHQHF\KVHHL
LOWHUDFWLRQV HQWUH GplILQLWLRQ VRFLRORJLTXH GH OD
FDWpJRULH GYDFWLRQ SXEOLTXH

&HV DXWHXUV HQ DERUGDQW OD TXHVWLRQ GH OD Gpl
FDUDFWpULVWLTXHV PRQWUHQW GDYDQWDJH OHV SUREOQq!
SRXUTXRL LO H[LVWH DXVVL SOXVLHXUV FDUDFWPpPULVWLTX
FDUDFWpPULVWLTXHV ELRORJLTXHV RX SK\VLTXH OD YLYDFL

(Q FH PRAHQWD®DLO pWDLW GRPLQp SDU OHV DFWLYLWpPV DJULFF
GY°XYUH GRQF OHV MHXQHV FRQVWLWXDLHQW GHV EUDV YDOLGHV SRX

*pUDUG 0%$8*(5 © -HXQHVVH LQVHUWLRQ HW FRQGLWLRQ MXYy
*ODVPBY MHXQHYV OfLQMMHUBMILRQ OWBEPSORL

9 %(&48(7 3 /21&/( & 9%$1 '( 9(/'( 3ROLWLTXHV GH MHXQHVVH /
(GLWLRQV &KDPS 6RFLDO SS



VHLQV HW GX F\FOH PHQVWUXHO FKH] OD ILOOH GHV EDU
MHXQH GHV FDUDFWpPULVWLTXHV GY{pGXFDWLRQ HQ SKDV
YLH GTDGXOWHW IGHIW FRRIPERMLFXIHW GpSHQGDQFHV DX[ SDUI
&HV GLIIpUHQWHY FDUDFWPULVWLTXHYV GX MHXQH YDULHQV
UpDOLWpV VRFLR pFRQRPLTXHV HW FXOWXUHOOHYV

'H PrPH 20LYLHU *$#/Q$DGPHWWD QMM XEHV&H HVW XQH LQ
KLVWRULTXHPHQW VLWXpH GRQW OHV FRQGLWLRQ¥ GH Gpl
@ILQLW DXVVL j SDUWLU GH VHV FDUDFWPpPULVWLTXHV ,0O II
GHV FODVVHV VRFLDOHV FYHVW GLUH TXYJLO FRQVLGQqUH C
VRFLpWpP TXL HVW

©0D MHXQHVVH ERXWH FPIDALIHVWH SDU OJLPSRUWDQF]
SURORQJHPHQW GH OTpGXFDWLRQ HW OD UpJUHVVLRQ C
©0D MHXQHVV¥H RIXHVYMyWGH FRXUWH GXUpH DYHF OD SDU
VI\VWgPH GH SURGXFWLRQ pFRQRPLTXH

©0D MHXQHVVH WT)DIGERQ RIEHODHMMHXQHVVH j OTHQIDQF

ODLV OH GpYHORSSHPHQW HW OfDOORQJHPHQW GH Of
LOYHQWLRQ VHORQ *$//$1"

&HWWH FODVVLILFDWLRQ GY20LYLHU *$//$1' VH UHWURXYH
FDSLWDOLVWHY OH 0DOL QH IDLW SDV H[FHSWLRQ j FHWW
MXVTXTIDX GpEXW OQHQERPSHRGDIQFHIHoX | PDLQWHQLU XQH
PDWLqQUH GJTHQFDGUHPHQW TXH GH SULVH HQ FKDUJH OH F
FKDQJHPHQW QRWRLUH GDQV OD JHVWLRQ GX SD\V (Q HI
VRFLDOLVPH VRXV OJLPSXOVLRQ GH OD JUDQFH SRXU VXLYL
JHVWLRQ GH Of(WDW D LQVWDXUp SHWLW j SHWLW OH GpYH
i WLUHU VRQ pSLQJOH GX MHX &THVW j SDUWLU GH Oj TXH
VSpFLILFLWpV GHV FDWpJRULVDWLRQV

$XVVL 6YHQ 0BR&U GplLQLU OD MHXQHVVH SDUW GH GH>

20LYLHU *$/HM ' MHXQHV OH PRQGH GH OTPBKIRADW(RIQVNLRRN p®L Y
FROOHFWLRQ UHSqUHV S

$ OTDFFHVVLRQ j OfLQGPSHQGDQFH OHV GLULJHDQWY RQW FUprg
OTXQLRQ VRXGDQDLVH 5'$ Re WRXMOQ PV MHXQHYYDPL WL B QFRW B LIHEPR DR

6YHQ 02589 H WKpRULH GH OD MHXQHVVH SUpDODEOH j XQH SRO
DFWLYLWp VWUXFWXUpH VXU OH SODQ VRBHU® BWCLRGRY (6 KU H VHOWSHD.



OD FDUDFWpPULVWLTXH pGXFDWLYH TXL OXL SUpSDUH |
SURGXFWLRQ FHWWH FDUDFWpPULVWLTXH HVW IRQGDPHE
HOOH HVW OD EDVH GX GpYHORSSHPHQW GRQF XQH FRP
OD GHX[LgPH FDUDFWpPULVWLTEXBURBD gFHH V RIHXOQCHMYV H G
j OD TXDQWLWp GH MHXQHYV TXL HVW PDUJLQDOLVpH Fl
HQ WHUPHVY GH VROXWLRQV SUDWLTXHV GH SROLWLTXH

&HYVY FDUDFWPpPULVWLTXHV UpSRQGHQW j OD MHXQHVVFE
OTDQDO\WH GH FHW DXWHXU $X 0DOL OD MHXQHVVH HVW F
Re OH MHXQH GRLW DSSUHQGUH VRQ IXWXU U{OH GTDGXOW
FRPSRUWHPHQWY GX MHXQH VRQW VRFLDOHPHQW DFFHSWy
DWWHQGDQW VD PDWXULWp

$XVVL OH GpYHORSSHPHQW GX FDSLWDOLVPH D IDYRU
MHXQHVVH PDOLHQQH QYD SDV pFKDSSp j FHOD /H FRE\
GPSODFHPHQW OD VLWXDWLRQ JpRJUDSKLTXH GH OfpFRO
UHYHQXV GHV SDUHQWY RQW GLVTXDOLILpY FHUWDLQV MHX
GHV GpVFRODULVpV SUPFRFHV &HV VLWXDWLRQV RQW FUpp
GHPDQGH GHV PHVXUHV VSpPpFLILTXHV MHXQHV QRQ VFRODL
HW F

/ID SULVH HQ FKDUJH GH OD MHXQHVVH OHV VHUYLFHV
VPULHXVHV GLIILFXOWpPV j OT(WDW &THVW FH TOXDgRUGWD G|
PRLWLp GH QRV SRSXODWLRQV HVW FRQVWLWXpH GTHQIDQ
kJH GH SURGXLUH OD VHFRQGH PRLWLp TXL SURGXLW HQ
kJpHV QH SHXYHQW SOXV SURGXLUH VXSSRUWH XQH FKDU.
GILQYHVWLU VHV UHYHQXYVY DLOOHXUV TXH GDQV20D IRUPDW

3DU FRQWUH ODUFHO B7RBR2¥MIT 6DGEB W AX@HVVH HVW
TXYHOOH VH GLVWLQJXH SDU OH JHQUH SDU OfR UALH LTXH. V
GRQQH XQH FHUWDLQH FDUDFW pU L DDWM R QQGRWIHP FHKH X@ITHV ¢
rWUH GpILQLH TXH SDU VD ILQ OH SDVVDJH j OD YLH DGXO\

SROLWLTXH WRPH FRQFHSWLRQ GH OD SROLWLTXH HQ $PpULTXH G
SROLWLTXHV S
ORXVVD 0$HXQHVVH DIULFDLQH /BDUDMWHEpO (GUMOLRQNWU S

ODUFHOOH 675BRBERTDARILH BXUWYUD BDIPDQSG &ROLQ



PWXGHV OYDFFqV j OJTHPSORL OH GpSDUW GH ®D, 0D WLARXH }
TXJLO \ D XQ GpFDODJH HQWUH FHV GLIIpUHQWHY pWDSHV T

&HWWH DQDO\WVH GH OD GpILQLWLRQ GH ODUFHO 67522%%$176¢€
OHV DXWUHV ORLQ GTrWUH XQDQLPH (Q HIIHW OH SDVVDJH
GHV UpDOLWpV VRFLR pFRQRPLTXHV HW FXOWXUHOOHV VS|
V\VWgqgPH VFRODLUH HW XQLYHUVLWDLUH VH SURORQJH GDY
FKDTXH MHXQH DXMRXUG{KXL OYDFFqV j] OfHPSORL GHYL
GpSHQG DXVVL GHV SROLWLTXHV SXEOLTXHV GILQVHUWLR(
GpSDUW GH OD IDPLOOH HW OD PLVH HQ FRXSOH GX MHXQH
SRXU SHQVHU j FKDQJHU VRFLDO &fHVW GLUH TXH WRXWH
VRQW TXH FRPSURPLVY PDLV DXVVL HVW IRQFWLRQ GHV EHV

8QH DXWUH GLIILFXOWp VH SRVH j OD GpILQLWLRQ GX M
KRPPH GLIIQUH GH OD MHXQH IHPPH DLQVL SRXU 3DWULFH
“HDQ OLFKHO 5(<0@D WHUPLQRORJLH HPSOR\pH SRXU GpVL]J
ELHQ HQ pYLGHQFH OHV GLVSDULWpPV HQ XVDJH HQWUH OH\
DGROHVFHQW GH GL[ VHSW j WUHQWH DQV OD MHXQH ILOO
XQH © pSRXVH 2 6RQ VWDWXW GDQV OD VRFLpWp Q HVW F
UHQGHQW GpSHQGDQWH GH VRQ PDUL 'H PrPH ORUVTXH OF
MHXQH ILOOH RX O pSRXVH QH GHYLHQW SDV © IHPPH MHXQ
HILVWHQFH Q HVW UHFRQQXH TXH GDQV VD IRQFWLRQ GH J
UHPDUTXHU pJDOHPHQW TX j TXDUDQWH VL[ DQV O KRPPH F
© YLHX[ @ TX j VRLIDQWH DQV DORUV TXH GqV DYDQW O
FRPPH © YLHLOOH @2 SXLVTXH HQ TXHOTXH VRUWH VHXOHV
VRFLHWp

&HV DXWHXUV PRQWUHQW XQH GLVSDULWpP GH GplLQLW
$IULTXH HQ JpQpUDO HW DX ODOL HQ SDUWLFXOLHU (Q HIIF
QpHVY OH PrPH MRXU GDQV OHV PrPHV FRQGLWLRQV VRFLR
FDWpJRULVpHYV j FDXVH GH OHXUV VH[HV " /D ILOOH MHXQH
TXH OH MHXQH JDUoRQ GH SDU OD SUpFRFLWp GH VRQ VWD
GIXQ PLOLHX j XQ DXWUH 8QH IRLV PDULpH OD MHXQH ILO

3SDWULFH +8(55( ODUWLQH 3%$*$1 5(<021' -HDPDGROEHKWOHGQFHD2QATH
SDV3DULV (GLWLRQV 2GLOH -DFRE SS



YRLW FRQILHU XQH FHUWDLQH UHVSRQVDELOLWpP GDQV OD .
XQH GLVSDULWp DX QLYHDX GH OD GpILQLWLRQ GX MHXQH S

4XTHQ HVW W YLO GH OD GpILQLWLRQ GX MHXQH GDQV C

/D FKDUWH DIULFDLQGpGH OW O YWMHXQH FRPPH WRXWH
DQV &HWWH GpILQLWLRQ FRQVLGQUH OHV MHXQHV GDQV
GPpYHORSSHPHQW GH Of$IULTXH 6L OD IRXUFKHWWH GHV kJ
GHPHXUH SDV PRLQV TXYHOOH D pWp DFFHSWpH SDU OHV \
DSSURXYpV SDU OHV FKHIV GT(WDW HW DGPLVH FRPPH UHIC
DIULFDLQV DYDQW TXJLOV QfLQWQqJUHQW OD VRFLpWp QH
OTLQGPSHQGDQFH ILQDQFLqUH

'DQV OD SOXSDUW GHV SD\V DIULFDLKRNEQHYVR/WHPL W LTDCH.
© RUJDQLVDWLRQ 2 PRXYHPHQW GH MHXQHVVH /D MHXQHV\
PHPEUHV GIYXQH DVVRFLDWLRQ GfXQ JURXSH OD PLOLFH
\fD © XQH MHXQHVVH XQLTXH 2 j OfHQVHPEOH GHV MHXQH
XQLTXH RUJDQLVDWLRQ GH MHXQHVVH GpSHQGDQWH GTDLC
GH WXWHOOH

(Q $IULTXH GplLQLU OH MHXQH j SDUWLU GX FQUTWVYWH ¢
SOXV HIILFDFH GDQV OD PHVXUH Re LO YDULH VHORQ OH
© WUDGLWLRQQHOOH 2 'DQV VRQ DQDO\WH LO PRQWUH TXF
DSUqV MHXQH MXVTXYDX WHUPH GH OTLQLWLDWLRQ ]
OHV OLPLWHV VRQW ] DQV TXDQG OTLQGLYLGX VH OLE
WRXV VHV GURLWY VRFLDX[ TXL SHXW LQWHUYHQLU | R X
RX OD SURFUpDWLRQ

TRXWHV FHV GpILQLWLRQV PRQWUHQW OD SUREOpPDWL
MHXQH GH OD MHXQHVVH

&H PrPH SUREOgqPH GHPHXUH GDQV OD VRFLpWp PDOL
GpILQLWLRQ GH OD MHXQHVVH

/IH PDULDJH PDUTXH OH WHUPH GH OD SpULRGH GH MH:
OLEHUWpPp MXYpQLOH GHV KRPPHV SRXYDQW VH SURORQJHI

8QLRQ $IULFDLQH &KDUWHGOBMHIH GH OD MHXQHVVH
-HDQ ODULH 0,*121 -HXQHVVHV XQLTXHV MHXQHVVH HQFDGUpH

,GHP S



FRKDELWDWLRQ GHV FRQMRLQWY HQ SULQFLSH GDQV XQH |
i OTLQGPSHQGDQFH pFRQRPLTXH /H FRXSOH VILQWqJUH DX
QTHVW TXH ELHQ SOXV WDUG YHUV DQV HQ PR\HQQH
UHVSRQVDEOH pFRQRPLTXH SDU KpULWDJH RX VHIPHQWDW

/H MHXQH HQ PLOLHXW%®LIPIDIQHRW GX MHXQH HQ PLOLHX
6DUDNROpP GHYLHQW DXWRQRPH pFRQRPLTXHPHQW WUQV W{
FKH] EHDXFRXS GfHWKQLHYVY DX 0DOL DORUV TXH GDQV OD \
PDULp

TRXWHYV FHV WHQWDWLYHVY PRQWUHQW TX{LO HYXW GLII
MHXQH FYfHVW SRXUTXRIGBWHUXH URXBW'L 8 H HQWUH MHXQH\
GDQV WRXWHV OHV VRFLpWpV XQ HQMHX GH OXWWH« /D UF
MHXQHYV HW YLHX[ DFFRUGH DX[ SOXV MHXQHV GHV FKRVHYV
GH FKRVHV DX[ SOXV YLHX[ /HV FODVVLILFDWLRQV SDU kJ
FODVVH« UHYLHQQHQW WRXMRXUV j LPSRVHU GHV OLPLWH)
WHQLU GDQV OHTXHO FKDEPXQ GRLW VH WHQLU j VD SODFH

,O IDXW GRQF DGPHWWUH FRPPH OKHGQW NMEWQHWFNVDB A
LQGPpQLDEOHPHQW XQH FDWpJRULH GH SRSXODWLRQ SRVVp
VI\PEROLTXH DSSURSULp j OfH[SUHVVLRQ GHV SURMHWY GH

(Q VRPPH LO VHUDLW GLIILFLOH GH WURXYHU XQH GplLC(
GDQV OD JUDQGH IDPLOOH GHV VRFLRORJXHV FRPPH OH
IDXUHQFH 5RXOOHDXOR6(BHBEQHVVH OHV MHXQHV VRQW GH
GplLQLU OTYDERQGDQFH GH OD OLWWPpPUDWXUH VXU OD TXHYV
QRV LQWHQWLRQV 4XDQG QRXV UHQGRQV FRPSWH GTHQTX
GHV MHXQHV QRXV WUDLWRQV GHV MHXQHV DX VHQV VWD\

9pURQLTXH +(575,&+ HW ODULH /(6&/,1*$1' © -HXQHVVH HW SDVVI
ODOL 2 LQ 9pURQLTXH +HUWHY A R @W\G RS RISHAUDW. RRQ/ 1D ¥ LUXQH U FF
VXU QW WIBWAN \BSRVOBPW DRIOVH LQHG IU ILFKLHU VBUXEULTXH

&KH] OHV EDPDQDQ TXL FRQVWLWXH OTHWKGXHIPDNMRQ LWL DU® 1Bl
FLUFRQFLV LO QH TXLWWHUD MDPDLV OH VWDWXW GYfHQIDQW SRXU GH"®
GRQF OD ILOOH UHVWH ELRORJLTXHPHQW HQIDQW PDLV FXOW
WGDWLRQQHOOHY GX 0DOL OH SDVVDJH DX VWDWXW GH MHXQH HVW FRC

SLH®WBH', (8 AXHVWLRQ GH IMFINRORGLMWLRQY GH OLQX&EARQVXOWp S
VXU OKWWSMWMW HVH XUKDM LGI IU ,0F SGI MHXQHVVHBERXUGLHX SGI

SDWULFLD /F2OBRWMLRQ SXEOLTXH PDOJUp OHV MHXQHV /HV SROLW!
3buLv Of+DUPDWWDQ ORJLTXHV SROLWLTXHV S

&KDQWDO 1LFROH 'UDQFRXUW/TLRX b K@ GRXHO\O MBI @@HVUK B U) UD (



PRLQV GH DQV HW DX SOXV GH DQV 4XDQG QRXV UHQG
VXU OHV MHXQHV @2 WRXW VH FRPSOLTXH HQFRUH (Q HIIHW
FDWpJRULHV GIDXWUHV QRQ 1RXV UHQYR\RQV GRQF OD Ul
GHV SURSRV j GHXUV DXWHXUYV

&THVW SRXUTXRL BWQDYXIH 60CGHIWIKgVH OH FRQFHSW MI
GHVY SHUVRQQHV GRQW OfkJH HVW FRPSULV HQWUH HW

/IHV 7TKpRULHVY DXWRXU GX -HXQH HW GH OD -HXQHVVH

/JHV WKpRULHV DXWRXU GH OD FRQFHSWLRQ GX MHXQH
GDQV VRQ pYROXWLRQ KLVWRULTXH HW  VRFLDOH j WUDY
GIDXMRXUGIKXL QRXV GLW #OKWQDDIGB28HFRXUV j VRQ KL
FRPSUHQGUH FRPPHQW FHWWH FDWpJRULH VRFLDOH VIHVW
VXU OH ORQJ WHUPH

/D MHXQHVVH HVW HOOH XQH FDWpJRULH KLVWRULTXH
QRP TXH O RQ GRQQH j XQ HQVHPEOH SOXV RX PRLQV GLII
PRXYHPHQWVY VRFLDX[ UpHOV

$XWDQW GH TXHVWLRBEIWQWW SHRM Wpl GHMBQV GDQV O
HWMHXQHYV

/JHV WKpPRULHV DXWRXU G /IR XVOHHXYGHHUV BHI W PO R KW X HG
FDSDFLWpPV LQWHOOHFWXHOOHVY VHV IRUFHV SK\VLTXHV
DSSRUWHU OD SDL[ GDQV XQ FOLPDW GH FRQILW HW G LQF
FRQWRXUV IORXV XQH MHXQHVVH DPELYDOHQWH XQH MHXC

ODGHOHLQH *$87+,(5 HW -HDQ )IRIW RIHAV YRIUGOLDUX BB QV
VWDWXW HW O LGHQWLWpP GX MHXQH 3RXU HX[ OH VWDWXV
PWDSHV GH VREFLDOLVDWLRQ j FKDTXH pWDSH GH OD YLH L
SHUPHWWURQW GIDYRLU XQ VWDWXW HW XQH LGHQWLWp VF

&HWWH IRXUFKHWWH SUHQ ®LHQ \FR S MW i 0 D [5 p HOQLNWLVRHD HAWK G H V
PLQLVWQUH GH OD )RQFW ORIQFRQEFRXTNH TKLOMKWYRIULEE IRQFWLRQ SXEO
SRXU OH PLQLVWQqUH GH OD )HPPH GH Of(QIDQW HW GH OD )DPLOOH R

5RXHW %HUQDUG OD FRQVWUXFWLRQ KLVWRULTXH GH OD MHX
*$//$1' 20LYLHU YLQFHQ]JR &LFFKHOOL OD MHXQHVVH Q HVW SOXV |
UHQQHVY FROOHFWLRQ OH VHQV VRFLDO s

%UHKDXW 5H\WVRQ '( 67$1/(< -HD Q@ YOPWXWLRQ7HNB VAVUXFWXUHV C
MHXQHVVHV HQ $IULTXH IUDQFRSKRQHV DX [[ VLQFOH @ LQ FRPPLVVLRC(
RS FLW SS

ODGHOHLQH *$87+,(5 HW -HDQ )UDQoORLV *XLOODXPH RS FLW S



(Q $IULTXH HQ JpQpUDO HW DX O0DOL HQ SDUWLFXOLHU
VWDWXW GIKRPPH HQ GHYHQLU j TXL OfRQ FRQILH SHX GH
GRQF FfHVW XQ LQGLYLGX HQ FRQVWUXFWLRQ &HV FRPSRL
DFFHSWpV j FDXVH GH FH VWDWXW GYDSSUHQDQW

/JHV MHXQHV QH FRQVWLWXHQW SDV XQ JURXSH KRPRJq!
VD IDORQ GYrWUH TXH GDQV VD PDQLqUH GIDJLU &STHMM SR
GHV MHXQHV FRPPH VJLO V{DJLVVDLW GTXQH HQWLWp SR
GLIIpDUHQFH HQWUH © OHV MHXQHV GHV FLWpV @ HW © OHV M
VRFLDOH QH VRQW SDV OHV PrPHV DLQVL TXH OfH[SUHVVLF
OHV MHXQHV GHV FLWpV IRQW UHFRXUV DX[ pPHXWHV HW D
OHV PDQLIHVWDWLRQV OHV GpEDWV SXEOLFV VRQW XWL
FRPSUHQGUH

1RXV SDUWDJHRQV OYDQDO\WH GH )ORUHQFH /()5(61( HC
IRQFWLRQ GHV PR\HQV TXJLOV RQW SRXU VH IDLUH HQWHC
GDQV VRQ DQDO\WH FYHVW TXH OHV PDQLqUHV GYDJLU GH
VRELpWp Of(WDW RQW GIHX[ (Q SDUODQW GH MHXQHV GH
VRELpWpP VXU HX[ EDQGLWV GpVFRODULVpV GHV YHQGHX
PDUJLQDOLVDWLRQ j OHXU pJDUG VH WUDGXLW SDU GHV DF\

$X 0DOL OHV MHXQHV GH OD FLWp FRUUHVSRQGHQW |
FRQVLGpPpUDWLRQ GH OD SDUW GH OD VRFLpWp GH Of(WDW
OD PHUFL GHV GLIILFXOWpV GH OD UXH GDQV XQH VLWXDWL

'DQV OJDQDO\VH GT20ODYQRWFRQGIHQEHXQHVVH VIHVW F
SURPRWLRQ GH OD MHXQHVVH HVW XQHIEYRPBEGKH BY YD R 6
OD ERXUJHRLVLH DLVpH TXL j SDUWLU GH OHXU FRQFHSW
PGXFDWLYHV DILQ GH EDLVVHU OH WDX[ GH OD IpFRQGLWp
VXU XQH GpPDUFKH SRXU pTXLOLEUHU OfpGXFDWLRQ GHYV
FLWR\HR®H MHXQHV SURGXFWLIV SRXU OD VRFLpWp ERXUJ}
DVVLVWRQV j FKQ/WBLESRITKXK® GX VWDWXW RX GH OD SURP
HQWLQUMHVL TXH OfpGXFDWLRQ H[WUDIDPLOLDOH YLVDQ)
SURIHVVLRQQHO HW VRFLDO ILQLW SDU VYLPSRVHU HW GRQ

6L QRXV QRXV UpIpURQV j OTDQDO\VH 20LYLHU *$//$1" \
GDQV OD VRFLpWp ERXUJHRLVH REFLGHQWDOH QRXV SRXY

JORUHQFH /()5(61( © OHV MHXQHV HW OfHPSORL SDUFRXUV HW
MHXQHYVY TXHVWLRQV GH VRFLpWpV TXHVWLRQV GH SROLWLTXH 3DULYV

*DOODQG ROLYLHU RS FLW S



GDQV OD VRFLpWp WUDGLWLRQQHOOH PDOLHQQH TXL pwWDL
FHUWDLQ kJH OfHQIDQW FRPPHQODLW j VIRFFXSHU GH FHU
JDUGHU OHV EHDX[ GH ODERXU HW OHV FIQDW S §¥VHSWp FR FHP
OYHQIDQW 'H FH IDLW OfLPSRUWDQFH DX[ SURJpQLWXUHYV
PFRQRPLTXH LO UHSUpVHQWDLW XQH IRUFH GH WUDYDLO S|

ODLV DYHF OJDUULYpH GX FRORQ TXL D FKDQJp OHV KD
OfpFROH DOpDV FOLPDWLTXHV OHV WHQGDQFHV RQW DXN
OYDQDO\VH GY20LYLHU *$//$1"

3RXU UHQWUHU GDQV OH GpEBWQRQBROAKV BHRVER/X tTH (
OYDOORQJHPHQW GH OD MHXQHVVH YHUV O kJH DGXOWH F
DOORQJHPHQW 6HORQ OXL OD MHXQHVVH GIDXMRXUGYTKXL
PrPHV SUREOQPHYDTS U pFRQWMp FEKPO D HY LGH HG E M REIOFS GIDWFS H
SRXU XQH PRGLILFDWLRQ GH OD SHUFHSWLRQ VHORQ ODT)
PRUDWRLUH GDQV OHXU SDVVDJH YHUV O kJH DGXOWH HQ |
FDUDFWRBEOGH LIGHAWWUDQVLWLRQV

JUDQORLY GH 6,1*/< HQ SRVDQW OfDQDO\VH GH FHWWF
*$//$1' TXL SDUOH GH OJDOORQJHPHQW GH OD MHXQHVVH S
OfDWWHQWLRQ GRQW HOOH HRQYVHFLBXW SDQW DM VRV LOWR
SDU UDSSRUW DX[ GLIILFXOWpV SDUWDJpHV SDU OHV MHXQ}!
i DXWDQW GH SUREOQPHV TXH OHV DGXOWHV /D SURWHF
UpYROXH FFMRXWYOH SRLGV GpPRJUDSKLTXH TXH UHSUpPVHQ
HQ YRLH GH GpYHORSSHPHQW FRPPH OH ODOL R+ WRXW HVV

4XDQW j 3LHUUH %28%'|D&8W XQH DQDO\WH FRPSDUDWLYH
GH OD MHXQHVVH GX PR\HQ kJH HW FHOXL GHV DXWUHV p
VRFLpWpPV QRQ PRGHUQHV 'DQV OD GpPDUFKH GH 3LHUUH ¢
PR\HQKJHXVH HVW GLIIpUHQW GH QRWUH pSRTXH PRGHUQH
GDQV OHV VRFLpWpPV DIULFDLQHV HVW GLIIpUHQW GH OD VI
PRGHUQHV OHV kJHV GHV MHXQHV YDULHQW VHORQ OD YLV
VRLHQW DIULFDLQHV HW HXURSpPHQQHV HWF

1RXV FRPSUHQRQV TXH OD PDQLgqUH GH FRQFHYRLU OD
UpJLPHV RX OH W\SH GH SRXYRLU TXL HVW PLV HQ SODFH

JUDQORLY 'H 6SHYQVYH©O® OD MHX@PHYNVHQ WRWUMC® HWVSROLWLTXH Qf

BLHUUH %285',(8 FLWp SDU ODGHOHLQH *$87+,(5 -HDQ )L
SS



OD MHXQHVVH Q HVW IRQGpPH VXU DXFXQH GpPDUFKH VFL
OYDUELWUDLUH /HV MHXQHV GRQW OHV FRQGLWLRQV VRFL
OHXUV VLWXDWLRQV GILQIpRGDWLRQV VRFLDOHV TXDQW D
HWHVSRQVDELOLWpPYV GHV SDUHQWY pWDLHQW ERQQHV SR
DELHQW GHV VWDWXWV VRFLDX[ HQYLpV &HX[ FL SRXYDLF
SRXYRQV GLUH TXH OD VRFLpWp PR\HQKkJHXVH IDYRULVDLW

(Q UpVXPp 3LHUUH %285',(8 GLUD TXH OD GLYLVLRQ G
GHV SRXOMIRNYRLU HVW XQ RUGUH DXTXHO FKDFXQ GRLW
WHQLU j VD SODFH 2

/ID MHXQHVVH HW rWUH MHXQH HVW DGRVVpH DX[ FRQ!
FXOWXUHOV HW UHODWLRQQHOV 3 %285',(8 DYDQFH V*
YLHLOOLVVHPHQWY VXU OD EDVH GHV pWXGHV HW GHV PRG
OXL SRXU TXLWWHU GX VWDGH GH OD MHXQHVVH HW DWWH
VRLHQW SUppWDEOLHV HW TXL HQWUHQW HQ LQWHUDFWL
VRFLDOHPHQW PDQLSXOpH HW PDQLSXODEOH

$X 0ODOL OfkJH QJHVW SDV XQH UpIpUHQFH IRQGDPHQ
QDX DGPLQLVWUDWLI HW PrPH GDQV OHV VRELpWpPV WUDG
HQ FKDUJH GH OD MHXQHVVH OH MHXQH D OfkJH FRPSULV
MHXQH XQH IRLV PDULp UHQWUH GDQV OH VWDWXW GHYV
QRWDPPHQW FKH] OHV SHXOV HW VRQLQNp OfkJH GH PDU

j SRXU OH JDUORQ

'H PrPH )UDQORLYV SR¥%(DH SUREOQPH GYLGHQWLILFDW
MHXQHVVH GIDXMRXUGJKXL SDU FH TXfLO GHYLHQW GH
FRPPHQFH HW Rs HOOH VIDUUrWH FHFL HVW G€ j OJDOORQ
GE€ j OD VFRODULVDWLRQ GH PDVVH 'DQV VRQ DQDO\VH L
XQH SPULRGH GX © WRXW WROpUp @ (Q HIIHW SRXU rWUH M
GpYLDQFH VRFLDOH HQ WUDQVJUHVVDQW OHV ORLV HW OH\
MHXQHV GHYUDLHQW SURXYHU XQH WHOOH GpVREpPLVVDQFH
VWDWXW VRFLDO /D MHXQHVVH GRLW DIILUPHU VD YLULOL
WUDYDLO UpJXOLHU HW GX PDULDJH 'DQV FHWWH G\QDF
SUREOpPPDWLTXH GH GpILQLWLRQ GILGHQWLWpP HW GH VWDW

JUDQORLV '8%(7 RS FLW S



(Q SDUWDQW GH OD GLPHQVLRQ WHEPBRGH OCHY %5 K H YD
MHXQHVVH HQ PHWWDQW OH OLHQ DYHF OfpSRTXH GHV O)
OYLQGLYLGX j OD OLEHUWpP B6HORQ OXL FHWWH QRWLRQ G
OD MHXQHVVH GH GHYHQLU XQ PRPHQW GH YLH Rs OHV
PRELOLVpHV SDU OXL PrPH SDU VD IDPLOOH PDLV DXVVL SI
OLHQ VRFLDO HW QDWLRQDO 'RQF VHORQ %HUQDUG %8% (7
OMQFLHQ UpJLPH QpJDWLYHPHQW SDUFH TXYHOOH QfHVW
VXLYDQWYV OXL GRQQHURQW XQH SODFH GH FKRL[ PDLV VRX

'DQV OD PIPHX¥R %$-2, 7UHWINDWUH GLPHQVLRQV HVV]
GpILQLU OH VWDWXW GH MHXQH HW IDLW XQH FRPSDUDLVR
UDSSRUW DX VWDWXW GH OD MHXQHVVH

&HV TXDWUH GLPHQVLRQV VRQW

x OARGQOH FXOWXUHO

x OHV FRWWWVIEBIH OD YLH VRFLDOHYV OLPLWDQW OHV OLEH
x OD JHVWLRQ GX GpFDODJH HQWUH OD OLEHUWpP HW OHV
x OD OXWWH FRQWUH OYDOLpQDWLRQ

/[HV TXDWUH SURSRVLMH\RQW PQRQWIHXOHQW SRXU IF
FRKPpUHQW TXL UHSRMH GHRWQ ORIX@HPHEWSYULTXHYV PDLV DX
ORJLTXH

/ID YLH VRFLDOH FRPSRUWH GHV FRQWUDLQWHY GHV \
TXYLO IDXW FKHUFKHU j PDVWULVHU

&HSHQGDQW FHV FRQWUDLQWHV HW WFHNEVRIIXRA HONWV
FRQGXLWHYV GHY QAWREWVTXDOHV FRQGpWIHRIPQDDTKER Q 1\S|
WRXW DFWHXU GLVSRVH G XQH PDUJH GH FKRL[ SHUVRQ
WDQW{W SOXV WDQW{W PRLQV MDPDLV WRWDOHPHQW

'DQV OD WKpRULH G 1 $®D IMH %Q HXA2HU @ XB\HWVRKREY DXQ FR P P
SHQVH XPDRRPHQWI| FROSRF¥WLEOB RHVWRQM TXH HHV JpQpU
SDV VHXOHPHQW XQH FRKRUWH GpPRJUDSKLTXHT XD GMDHX YR

%HUQDUG %8%(7 RS FLW S

%%$-2,7 *X\ XQH MHXQHVVH OLEUH DVVXMHWWLH LQ -DFTXHV +D|
/D MHXQHVVH Q HVW SOXV FH TX HOOH pWDLW 5HQQHVY SUHVVHV 8QL"

$ODLQ %(57+2 © QDLVVDQFH G XQH JpQpUDWLRQ 2 LQ/HUFROH *
MHXQHV HW O DFWLRQ SROLWLTXH SMDUVDIGL S BWHR @ HFBRQMWHMWDRW DR Q H
eGLWLRQVSS



G\QDPLTXH PRNWUVW\OHW BGEHYLIBHOSHQV p HYW GHW QP Q D DRWL
MHXQH VW SHB@ WAEDPQIL gq®V GH IDLUH GH YLYUH GH SDUOHU
(QILQ LO SHQVH TXH FKDTXH JpQpUDWLADR &H 4D W HRQ
PRQWH FDU FKDTXH JpQpUDWLRQ D VHV H[LJHQFHV HW VHV
WRXMRXUV XQ FRQIOLW GH JpQpUDWLRQ HQWUH OD JpQpUD\
&HW DXWHXU IDLW XQH GLIIpUHDFMHRXOGYH I pWOLON
VRFLDO PDLV LO PRQWUH TXH OD MHXQHVVH HVW SOXW{W |
WHUPHV MHXQH HW MHXQHVVH VRQW WUDLWpPV FRPPH V\QF
4XDQW DX FRQIOLW GH Qp®pei/>w URQWG RQW UFHODFH QR X\
GDQV OD PHVXUH Re OHV FRQWH[WHV QH VRQW SDV OHYV
PDOLHQQH DYHF OH GpYHORSSHPHQW GH OTLQVWUMXFWLRC
MHXQHVVH G{DXMRPYGTRXILS BFHEWOIBHY WHFKQRORJLHV G
FRPPXQLFDWLRQ QYD SDV OD PrPH YLVLRQ TXH OD JpQpUDW
6L FHUWDLQV VRFLRD RXQHN V& DLYH W VW BGYDREW pbiV
FULWLTXHQW FHODIHW \§ UR SRNGIVSDIBEHING 5 U R S U HM B IV OQ M/
SULQUIHSUR BKH OB SH /$%@(QV VD FRQFHSWLRQ VXU OHV W
H[SOLTXH TXH OD MHXQHVVH PRILYRQV B B UG Y H\Q FHR G\ O DH/O\Q
H[LVWH XQH MHXQHVVH KRPRJgQH DYHF GHY UHSUpVHQWDW
PDLV pJDOHPHGQHN DB YAH@EOMHNK HW FHX[ TXL VRQW MHXRQHV C
FHX[ TXL QH VRQW SOXV MHXQHV Q04 WYV W LWLIUHD YCHTBI L VWY
VIPEROLTXHV VHV ODQJDJHV VHV PXVLTXH\PDVNVDGRG MV DFX
VRQ H[LVWHQFH SRXU DVVXUHU OH GHYHQLU GH OD QDWLRQ
,O HVW DXMRXUGYTKXL GLIILFLOH GH SDUOHUOEHGOWKR
3KLOLSSH /$%%( FHUWHVY WRXV OHV MHXQHV DSSDUWLHQQ
DYHF OHXUV FRGHV FXOWXUH®DLNWLG H R ML EBLHOV W S pFUL RL
GLIILFLOHV XQH JpQpUDOLVDWLRH) GpHY HODR $S-HFGHHIMW HG X( QF O
PRQGLDOLYVDWMRHFKQRORJLHYV GH OfLQIRUPDWLRQ HW GH
VRFLpWpPV GH QRXYHOOHY VWUDWLILFDWLRQV VRFLDOHV W
VRFLDOH OD SOXMW XORYEOHED B VH FHV ERXOHYHUVHPHQW)
FDWpJRULHVMHXH MR QW ED L QMH NMBIK\D WV RIXIDXHY HW XQLYHL
UXMHXQHV GpVFRODVERDWD UMWXWY HMHXR® YV HQ FRIJIOLMX DY H
MHXQHV GH OD FLVHMWIRK DFHK\D E DYMFHXHY EHVRLQV VSpFLILT.

3KLOLSSH OS®®VYHUWLRQ SURIHVVLRQQHOOH HW VRFLDOW GHV M
ORFDOHYV 5HQQHYV pGLWLRQV $SRJpH S



'DQV VHV DQDO\WVHVGpRUPHSBEAH X[ FDUDFWpPULVWLTXHYV S
VDYRLU OH MHXQH FRPPH DFWHXU GH VD YLH HW OD MHXQH

'DQV O DQDO\WWH GX MHXQH FRPPH DFWHXU GH VD YLH |
HW DFWHXU GH VD YLH HW OHV FKRL[ TX LO IHUD SDU UL
DFWLYLWpPV 1RXV SRXYRQV HVWLPHU DXVVL TXH FHUWDLCGC
DFWLYH OHXUV FRQGLWLRQV GH YLH HW OHXUV FRQGLWLR
LOQDFWLYLWpV

&KDTXH LQGLYLGX D VHV SUpIpUHQFHVY SURSUHV PDLV
LQGLYLGXV FDOFXODWHXUV GHYLHQQHQW GHV DFWHXUV C
VXLYHQW OHV PrPHV UqJOHV PpFDQLTXHV GH GpFLVLRQ

'‘DQV VD WKpRULH GH MHXQHVVH FRPPH SURGXLW GHV V
PDQTXH GH YLVLRQ GH SURMHW HW GHV VWUXFWXUHV SRXL
DLGHU OHV MHXQHYV GDQV OD TXrWH GH OYfLQVHUWLRQ VRF
RINULU XQ FDGUH LGpDO GYRSSRUWXQLWpV 'DQV FHWWH
VIHPSOR\HU SRXU VRUWLU GX FK{PDJH

(Q HIWUDSRODQW OJYDQDO\VH GH -RVp 526( DX[ UpDOLV
VWUXFWXUHV SXEOLTXHV GTHPSORL GH UpVRXGUH OH SURE
FRQVHQWLY SDU Of(WDW 1RXV SDUWDJHRQV VRQ RSLQLF
VIHPSOR\HU HX[ PrPHV PDLV FHSHQGDQW FHOD SRVH XQ ¢
HPSORL PDLV DXVVL GH IRUPDWLRQ HQ HQWUHSUHQHXULDW

(Q SDUODQW GH OD IRUPDWLRQ GX MHXWR X BIQN GIR GR L(
SUREOpPPDWLTXH GH OD FRQFHSWLRQ GH OD MHXQHVVH j W
rWUH MHXQH VRFLDOLVDWLRQ GpVRFLDOLVDWLRQ GLPHC
HOOHWU® MHXQH HVW VRXV DQJOH LQGLYLGXHO HW FROOHI
IXU HW j PHVXUH TX LO JUDQGLW LO VH VRFLDOLVH HW V
FROODERUDWLRQV GX MHXQH DYHF VHV SDLUV RQW GHYV L
QpJDWLYHV 'XUDQW FHWWH SpULRGH GH OD MHXQHVVH O
VRFLDOLVDWLRQ HOOH SHXW SUHQGUH GH OD GLVWDQFH
PDUTXH DLQVL VL QRXV DQDO\WRQV OD GLPHQVLRQ FROC

SRVp -RVp © SHXW RQW SDUOHU GH VWUDWPpPIJLH GILQVHUWLRQG
JUDQoORLYV *8,//$80( RS FLW SS

$QWRLQH 028&+7285,6 RS FLW S



FRQVWDWRQV TX HOOH HVW IDoRQQpH PRGHOpH SDU OHYV
FHV SDLUV
&HWWH DQDO\WH GT$QWRLQH 028&+7285,6 FRUUHVSRQG SDU
ODOL OfHQIDQW j OTkJH GH TXDWUH FLQT DQV SDVVH SOXV
VHV SDOHIMVVHQWUH TXIDX[ KHXUHV GBISWH KBV SFOX G K6 IF REOKFR
FRQVWUXLW XQH SHUVRQQDOLWpP GHYLHQW XQ SHWLW KRF
HX[ /HV DVVRFLDWLRQV GTkJH FRQVWLWXHQW GHV EHOV H]
VRFLDOLVDWLRQ GHV MHXQHV DX 0DOL FHV DVVRFLDWLRQ
VWDWXW GILQVWLWXWLRQ VRFLDOH GRWpH GH SRXYRLU GH
IHV WKpRULHV GpYHORSSPHR/XOBIHHILGRBOHUY(HW OHV F
MHXQHVVH WUDYHUVH GDQV OHV UpJLPHV GpPRFUDWLTXHV
HW pFRQRPLTXHV FDU OD MHXQHVVH Q D SDV GIDXWRQRPL
GHV FRPSRUWHPHQWY GHV FRQGLWLRQV GHV MHXQHV GD
VRFLDOHPHQW HW pFRQRPLTXHPHQW H[SORLWpH SDU OHV
VRFLpWp SOXV DLVpH 6HORQ OXL OD MHXQHVVH GYDXMRXI
FLWR\HQQHWpP HQU{OpH GDQV OHV OXWWHYV DUPpHV GDQV
8QH MHXQHVVH IODWWpH SDU FDOFXO j ODTMH®QH HRQ WRQD
DWWHQGYV WRQ KHXUH TXL YLHQGUD WX HV OfDYHQLU G
PDLQWHQDQW PDLV GRPDLQ VRLV HQ FHUWDLQ
OLFKHO ),=( GpJDJH VXEVWDQWLHOOHPHQW OH UDSSRUW HQ
OYREMHW GH GLVSXWHV GDQV OH UDQJ GHVY DGXOWHV HOC
GLVDQWRXM OHV rWUHV KXPDLQV QH VRQW LOV SDV pJDX]
LQWHUGLWHY " 1L OH VH[H QL OD UDFH QL OD UHOLJLRQ Q
GIH[FOXVLRQ $ORUV SRXUTXRL SDUPL OHV JUDQGV FULWQq
SRXUTXRL FHW RXEOL "
/YDQDO\WH GH OLFKHO ),=( PRQWUH OYDPELYDOHQFH GH OD
LOV QH PDVWULVHQW DXFXQHPHQW OHV FRQWRXUV OHXU
GIHX[ HQ IRQFWLRQ GHV MHX[ GTLQWpUrw
ODLV DXMRXUGYTKXL HQ SOXV HQ SOXV OHV MHXQHV VHPEO
GpFLGHU DX OLHX GH GpFLGHU j OHXU SODFH GLULJHU DX (
FDV GH OD MHXQHVVH PDOLHQQH TXL HVW UHVWpH ORQJWH
GLULJHDQWY $YHF OH FRXS Gf(WDW PLOLWDLUH GH V)
PXOWLSDUWLVPH GRQW OD MHXQHVVH PDOLHQQH D SUL

),=( OLFKHO RS FLW SS



GpPRFUDWLTXH OHV FKRVHV RQW FRPPHQFp j FKDQJHU &
SDUWLFLSDWLRQ DFWLYH TXYfHVW Qp OH &RQVHLO 1DWLRQ
LOQWpUrWY GHV MHXQHV PDLV DXVVL DVVXPHU OHXUV GHYRL
&DSLWDO VRFLDO ULFKHVVH QDWLRQDOH OD MHXQH\
FRXUWLVpH SRXU VHV YHUWXV LQWULQVgTXHV GX PRLQV W
HVVHQWLDOLVWH OXL SUrWH TX HOOH VRLW VWXGLHXVH H
FUpDWLYH &HWWH PDQLqQUH GH O HQQREOLU D UHYrwx OH\
GLVFRXUV © j OD MHXQHVVH 2 / LQWHUSHOODWLRQ pWDQW
GHYRLU G rWUH HW GH IDLUH ,0 V DJLW ELHQ GH OHXU OplJ;
rWUH OHXU QDWXUH YLEUDQWH HW FKDOHXUHXVH 9RXpV j
MHXQHV VH YRLHQW DLQVL FRQILHU XQH GHVWLQpH

/D MHXQHVVH DIULFDLQH VRXIIUH DXMRXUGYIKXL GTXQ
PRQGLDOLVDWLRQ (OOH VH UHWURXYH j FKHYDO HQWUH
RFFLGHQWDO QRQ PDVWULVp &THVW HRR XYRTOCRL Q-DE WX HD\D
PFROQRPLTXMHMOWROHWLTXH HQJHQGUpPH SDU OfLQ@WBUGHP S
WHQVLRQ HQWUH OH JOREDO HW OH ORFDO GHYHQLU SHX
HW WRXW HQ SDUWLFLSDQW DFWLYHPHQW j OP $RHOGH ¥OQ
GHV WHQVLRQV DX[TXHOOHV OHV VRFLpWpV PRGHUQHV VRQ
JRXYHUQHPHQWDOHYV TXL VRXKDLWHQW RXYHUWHPHQW TXH
SODQ PRQGLDO WRXW HQ FRQVHUYDQW XQH OR\DXWp QDV
OLEpUDO HVW VRXUFH GHV LQpJDOLWpPV DX[TXHOOHV OD VR

&THVW SRXUTXRL <3P $6626%$0OD SHUWH GH VD IRQFWL
GpILQLH GDQV O DQWRORLH VW WIXD GQYDL B W VEDRX'Y @ 16 HU UK EM
/D VROLGDULWpP HQWUHWHQXH DX VHLQ GHV SHWLWHV FRPF
VRFLDOH GH WHOOH VRUWH TXJYHOOH UHVWH SUHVXKM VWD
'H FH IDLW OfDXWHXU DWWULEXH OfpEUDQOHPHQW GHV OL|
SDU OJLQWHUSpPQpWUDWLRQ GX WUDGLWLRQQHO HW GX PR
SURJUDPPHV GIDMXVWHPHQW VWUXFWXUHO

IXGLYLQH %$IVDQ%/21.$ RS FLW S

-DFTXHV '"(/29pGE&FDWLRQ XQ WUpPp¥RW HBWTRBNK'§/BFHCOQYWDLW G
,QWHUQDWLRQDO SRMNV PEBQYHRBRR 2®WAN -DFRE S

<DR $662*%%$ © ([FOXVLRQ HW SUDWLTXHV G{LQVHUWLRQ GHV Mt
$662*%$ <DR5BIDUG VXU OD MHXQHVVH H®OXHEHFT X KD WX Ep\GDLROLIRLQNQ G H -
S



3RXU VD SDUW 1MDWWHWHEEIHE OH SUREOQgPH DIULFDLQ j >
HVW YLFWLPH OD VRFLpWp DIULFDLQH QRWDPPHQW OHV MH>

OH SUHPLHU pWDQW OH GpILFLW LQWHOOHFWXHO /H W
HW SDUPL OHV DOSKDEgQWHV WUqQVOBRIWBKW FXQOH\FC
GILQVWUXFWLRQ HW VXUWRXW OD IXLWH GHV FHUYHDX
RX SDU PDQTXH GYHPSORL

OH VHFRQG GplILFLW HVW OH PDQTXH FUXFLDO GYHPSOR
IRUPDWLRQ VRQW YRXpV DX FK{PDJH VRLW SDU PDQTX
GITHPSORL HQ UHODWLRQ DYHF OHXU IRUPDWLRQ &HOD
OHV IRUPDWLRQVY DFDGpPLTXHV HW GHV EHVRLQV UpHO\

,O HVW FODLU FRPPH OH VRXOLJQH FHW DXWHXU TXIHQ
OH WDX[ GH GYDOSKDEpWLVDWLRQ HVW WUqV IDLEOH TXI
DIULFDLQH $ FHFL VIDMRXWH OD IXLWH GHV FHUYHIDX][ YH
PHLOOHXUHYV PDLV DXVVL j FDXVH GHV GLIIpUHQFHV GYR
YDODEOHV RQW TXLWWp OHXUV SD\V SHUVpFXWpV SDU OH S

4XDQW j DX SRLQW GHX[LqPH VRXOHYp SDU 1MLNL +8*8(
FK{PDJH j OJLQDGpTXDWLRQ HQWUH OD IRUPDWLRQ HW OfF
GLIIpUHQWHY UpIRUPHV LQWURGXLWHY GDQV OH V\VWqgPH p
SUREOQPH GYLQDGPpTXDWLRQ VJHVW WUDQVIRUPp j XQ SUR
GpYHORSSHU SOXV ORLQ

-HDQ ODULH 0,*5RIXU VD SDUW PRQWUH TXH OHV GLULJ
MHXQHVVH GRXEOH HQ $IULTXH

"IXQ F{Wp XQH MHXQHVVH VDLQH © RUJDQLVpH @ HQFI
VWUXFWXUH XQLTXH GH MHXQHVVH

'H OYDXWUH XQH MHXQHVVH RLVLYH GpOLQTXDQWH SI
RX GpVFRODULVpH

'DQV VRQ DQDO\VH -0 0,*121 GpFULW XQH FHUWDLQH LQp.
H[SOLTXH TXH OD FUDLQWH GH Of(WDW QH GRLW SDV YHQ
MHXQHVVH © RUJDQLVpH 2 FDU OYKLVWRLUH D PRQWUp VH(

IMLNL +8*8(6 © 8QH $IULTXH HQ TXrWH SHUSpWXHOOH GH UHSqg
MHXQHVVH HQ $IULTXH VXEVDKDULHQQH 4XqEHF OHV pGLWLRQV GH O

-HDQ ODULH 0,*121 RS FLW S



YHQXHV GHV © MHXQHVVHV RUJDQLVpPHV 2 (Q HIIHW QRXV
- 00,121 HVW YpULILpH GDQV OfHQFDGUHPHQW GH OD MHX!
SDUWLFXOLHU 3RXU OH FDV GX 0DOL OY(WDW VHPEOH PLV
EXGJHWYV DOORXpV j OTpGXFDWLRQ TXL QH UHSUpPVHQWH

DQDOSKDEqQWH HW UXUDOH O0DOJUp FHWWH SULVH HQ FKD
HVWXGLDQWLQH TXL VH WURXYH j OfJDYDQW JDUGH GH WF
UHYHQGLFDWLRQ GH OHXUV GURLWV PDLV DXVVL XQH FRC
LQYLVLEOH GHV SDUWLV SROLWLTXHV

(Q $IULTXH HQ JpQpUDO HW DX ODOL HQ SDUWLFXOLHU
IDLW OYREMHW GIYXQH DWWHQWLRQ SDUWLFXOLqUH XQH FLC
HILVWH XQH MHXQHVVH SOXULHOOH FDU FKDTXH HWKQLH
GpSHQG GH OfRULHQWDWLRQ VRFLR pFRQRPLTXH HW FXOW X

IHV %ZD GLVSRVH G{XQ S\RXUPISDUIMHRIPXGX WHPSV GH N
PDULDJH ,0 HVW FRPSULV FRPPH XQH SpULRGH GYLQVRXF
UHODWLRQV HQWUH SDLUV PDLV Re SUHQQHQW SODFH pJDO
GHV UHODWLRQV HQWUH MHXQHV GX PrPH kJH VYH[SULPH HC
OIDGROHVFHQFH VIYLQVWDOOHQW HQWUH DPLV GDQV XQH
wWubDYDLOOHU HW GH PDQJHU DYHF OHXUV SDUHQWYV %LHQ
VRXV XQH IRUPH DWWpQXpH SRXU OHV MHXQHV ILOOHV TXL
GX YLOODJH /HV UHODWLRQV HQWUH MHXQHV GX UHVVRU)
SODFH j OD FRPSpWLWLYLWp HW j OTDIILUPDWILRQ GH VRL H

/ID VRFLpWp PDOLHQQH pWDLW ULFKH j WUDYHUV OHV Y|
HQ JpQpUDWLRQV GRQW OD MHXQHVVH UHSUpVHQWDLW Oft
DX PRQGH H[WpULHXU D LQWURGXLW GIDXWUHV HQMHX[ TX
SRXUTXRL 6KDND %$RB¥XH OfpPHUJHQFH GHV MHXQHV HQ
DXWDQW FRQYRLWpH TXH FUDLQWH TXL HVW XQ IDLW
GILQGXVWULDOLVDWLRQ 6HORQ OXL GDQV OD VRFLpWp S
FRQTXrWH FRORQLDOH OD MHXQHVVH QTDYDLW MDPDLV IDL

\DUR MHXQH KRPPH PX GpVLJQH XQ pWDW \DURPX pWDW RX P
9pURQLTXH +(575,&+ HW ODULH /(6&/,1*$1' © -HXQHVVH HW SDV\
GX 0ODOL 2 LQ 9pURQLTXH +HAUXNWHYWKRQEHGHRSER.FIXNWDNLRQ DX 0DOL (G
FRQVXOWp OH KW WSO\ VOES RENCHEPW ODRIOVH LQHG U ILFKLHU VBUXEULT

6HND %$*$<2.2 /HV MHXQHV HW OfT(WDW RX OHV UBDIFFBIQD GTXQH



'DQV VRQ DQDO\WH 6KDND %$*$<2*2 VRXOQqYH GHX] D'
/ID MHXQHVVH QH VH SUPpVHQWDLW SDV FRPPH XQH UXS\
DXGHOj HQWUH OD MHXQHVVH HW OHV JURXSHV GRPLQD(
/ID SHUFHSWLRQ GH OD MHXQHVVH pWDLW SHUOXH PDLV
ULWH LQLWLDWLTXH LQFRQWRXUQDEOH TXH FKDTXH PHI
HQ ILQ GH FRPSWH OD SODFH TXL pWDLW OD VLHQQH
$LQVL SRXU OXL GDQV OD VRFLpWp PDOLHQQH WUDGLW
PWDLHQW VXIILVDPPHQW FRQFRUGDQWY GDQV FHWWH VRFI
VRUWH TXH OD PDUJLQDOLVDWLRQ SDUWLHOOH RX WRWDO
HW QRQ GHV FDWpJRULHV VRFLDOHV HQWLQUHYV

&HW DXWHXU HVW VDQV GRXWH QRVWDOJLTXH GJIXQH VRFI
TXDQG PrPH OHV UpDOLWpPV GIXQH VRFLpWp PDOLHQQH HQ I
'DQV FHWWH VRFLpWp OD MHXQHVVH pWDLW OYJLQQRFHQ
DWWHQWLRQQpY R+ LO QYH[LVWDLW DXFXQH IRUPH GH PD
MHXQHVVH GpVRULHQWpPH VH WURXYDQW GDQV XQ SUpVHQ
GLIILEXOWpPV GH WRXV JHQUHYV

$ SDUW FHVY TXHOTXHV WKpRULHV TXL PRQWUHQW DXMRXUG
OD MHXQHVVH TXL D pWp ORQJWHPSY ODLVVpH DX VHFRQG
UHVWDLHQW OYDSDQDJH GHV SROLWLTXHV GRQF FH FKD
DFDGpPLTXH HW XQLYHUVLWDLUH

/ID MHXQHVVH PDOLHQQH TXL FRIH ODWSKRSEDAMK KRG IEKRK
OfREMHW GYDQDO\VH (Q HIIHW OYXQH GHV GLIILFXOWpV ¢
FRQFHUQDQW OD MHXQHVVH VXUWRXW HQ PDWLgQUH GTHPS
FKLITUH H[DFW GX WDX[ GH FK{PDJH DX ODOL FDU UDUHV V
&WLFUpH XQ GpSKDVDJH HQWUH OHV GplLQLWLRQV RIILFLH!
SUDWLTXH VXU OHV WHUUDLQV FYHVW j GLUH OD GplILQLWLF

'PEDW DXWRXU GH OD SDUWLFLSDWLRQ VRFLDOH HW &

3RXU XQ GpYHORSSHPHQW KDUPRQLHX[ GH OD VRFLpWp
SRXU SDUWLFLSHU j OD FRQVWUXFWLRQ GH VD VRFLpWp HW

4XITHQ HVW LO GH OD MHXQHVVH " &RPPHQW VD SDUWLF

6HORQ OH 5*3+



/H GPEDW DXWRXU GH OJLQWpUrW HW GH OD SDUWLFLS
QRXYHDX O9LQFHQ]R &, &€RQM,UHD OXH FIHVW GHSXLV OD ILQ
DGXOWHV VH VRQW LQWHUURJpV VXU OD SODFH GHV SOXV |
G DERUG HW OD MHXQHVVH HQVXLWH RQW YLWH UHSUpVHQ
VRQ DQDO\WH VXU OD SDUWLFLSDWLRQ GH O DGROWVFHQF
RVFLOOp WRXW DX ORQJ GX ;;H VLJQFOH HQWUH GHX[ S{OHV
VWDELOLWp GX PRQGH VRFLDO HW VRQW GDQJHUHX[ SRX
OpJLWLPLWp GH OD PLVH HQ SODFH GH GLVSRVLWLIV G |
UpSUHVVLIV HW LQFLWDWLIV

/TLPSOLFDWLRQ VRFLDOH GH OD MHXQHVVH GDQV OD YL
HW DSSDUDLW pYLGHQWH GDQV OD G\QDPLTXH GH FRQVW!
PGXFDWIR ELBIQ HQFDGUpH HW ELHQ RULHQWpPH YHUV XQH S
FHWWH FRQGLWLRQ TXH OHV MHXQHV SHXYHQW DVVXUHU O
GDQJHU PDLV SOXW{W XQ DJHQW GH VWDELOLWp VRFLDOH G

,QJULG 92/(B8BGDQV OH PrPH VHQV HQ SDUODQW GJXQH
FRQVLGPUDWLRQV H[WUrPHPHQW DPELYDOHQWHV '{XQH
G DGDSWDELOLWpP HW G RXYHUWXUH VXU OH PRQGH HOOH I
SDUW XQH MHXQHVVH SDUWLFXOLqUHPHQW IUDJPHQWDpPHV S
VHFWRULHOOHV FRQVLGpUpHVY DYHF GHV GpQRPLQDWLRQ\
FRQWUDLUH GLSO{PpV SRXU OHV SROLWLTXHV GH O HPSOR!
GLIILFXOWp SRXU OHV SROLWLTXHV VRFLDOHYV

&H TXL FRQIRUWH OfDSSURFKH GH -RUJH % [TIL, &7 2REW H)
TXH OH UDSSRUW pWURLW H[LVWDQW HQWUH OHV SURFHVV
XQ OLHX FRPPXQ GDQV OH PRQGH GH OD UHFKHUFKH VXU
GRPLOQDQWH GDQV OHXUV YLVLRQV GH OD UpDOLWpPp GXH H\
WUDMHFWRLUHY HQ DFFRUG DYHF OHXUV DVSLUDWLRQV HV

9LQFHQ]R &,&&+(//, &ODXGH 0$57,1 &DWKHULQH 38*($8/7 &,&&+
HQ JUDQFH XQ GpEDW SROLWLTXH HW/WNFLM B WQHVT XN HVML R QW WGLH MR F/
SROLWHDTUXBRFXPHQWDWLRQ IUDQoDLVH SsS

,QJULG 92/(5< © /HV ILIJXUHV GHV MHXQHV GDQV OHV SROLWLTXI
LQ (OLVDEHWK &%$//8 -HDQ 3LHUUH -850%$1" $ODLQ 98/%($8 HGV /D SO
HVSDFHVY GH UXH HVSDFHV GH SDUROH 3DULV OYf+DUPDWWDQ ORJLT>

-RUJH %(1(',&72 ODULD /X] 025%$1 © /HV FKHPLQV FRPSOH[HV C
LPSXLVVDQFH HW HQJDJHPHQW FLYLTXH FKH] OHV MHXQHV HVSDJQRO\
*$51($8 GLU /HV MHXQHV HW OfDFWLRQ SROLWLTXH SDUWLFLSDWLF
8QLYHUVLWDLUH GH /DYDO +HUPDQQ (GLWLRQV S



3DU FRQVpPTXHQW LOV RQW O LPSUHVVLRQ TXH OHXUV
DXFXQH UpSHUFXVVLRQ QL SHUVRQQHOOH QL FROOHFWLY
GLVFRXUV SROLWLTXHV OHV XQV SOXV FULWLTXHV HW OHV
GDQV GHV SURFHVVXV G DFWLRQ FROOHFWLYH -RUJH % (1(".
FHV SURFHVVXV G HQJDJHPHQW VXSSRVHQW SRXU OHV MHX
FRQMRQFWXUHOOHPHQW OH FHUFOH YLFLHX[ GH OD IUXVW
OHXU VLWXDWLRQ VRFLR pFRQRPLTXH HW SHUVRQQHOOH ¢
UHPDUTXDEOH

/ID MHXQHVVH HVW XQH SpULRGH G H[SpPULPHQWDWLRQ 1
TXL YD FRQGXLUH OHV MHXQHV j GHV IRUPHV QRXYHOOHV C
IDXW GRQQHU XQH pJDOLWpP GH FKDQFHV j WRXV SRXU SDL
GTkJH TXL GLVTXDOLILH OHV MHXQHV FHOWM TXMQUG KR LGDDI
GHV H[SpPULHQFHV GH SDUWLFLSDWLRQ FRQVLVWH j UDSSU
LQVWDXUHU XQ FOLPDW GH FRQILDQFH HQWUH OHV QRXYHC
SHXW VXSSRVHU TXH OHV H[SPULHQFHV GH SDUWLFLSDWLRQ
MHXQHV KDELWXHOOHPHQW pORLJQpPVY GH OD YLH SROLWLT
GDQV OH SURFHVVXV GH GpFLVLRQ HW SDU Oj PrPH GH FKEC
GpFLGHXUV

&HWWH DQDO\VH GH 3DWULFLD /21&/( HVW SHUWLQHQWH HV
G\QDPLTXH GH SDUWLFLSDWLRQ GHSXLV OHV pYpQHPHQWYV
OfLQFRJQLWR VDQV VDYRLU FRPPHQW VJRUJDQLVHU SRXU
GH OT(WDW " &HV pYpQHPHQWYV GH RQW pWp OfRFFDVLR
RUJDQLVDWLRQ IDLWLQUH TXL YD rWUH OHXU SRUWH SDURC
DGPHWWUH TXH OD PLVH HQ SODFH GX &RQVHLO 1DWLRQDO
SROLWLTXH GX SRXYRLU HQ SODFH FHFL JUKFH DX[ FRQYH
(Q HITHW DX QLYHDX GHV 1DWLRQV 8QLHV OH 0DOL D VLJC
Of(QIDQW OD &KDUWH $IULFDLQH GH 'URLW HW GH %LHQ
“HXQHVVH DX QLYHDX GH Of8QLRQ $IULFDLQH 7RXV FHV DF
OfHQIDQW HW GX MHXQH OH 3DUOHPHQW 1DWLRQDO GHV -
&RQVHLO 1DWLRQDO GH OD -HXQHVVH VRQW QpV GH FHV LQ

SDWULFLD /21&/( 3ROLWLTXHV GH MHXQHVVH [/HV GplLV PDN
8QLYHUVLWDLUH GH 5HQQHYV SS



$ SDUWLU GH FHV LPSXOVLRQV OD MHXQHVVH HVW GHY}
QIDWWHQG SOXV UHVWHU HQ PDUJH &HFL UPER QLROWXHOT
MHXQHVVH TXJ{HOOH VRLW OD MHXQHVVH pWXGLDQWH G $F
XUEDLQH G (XURSH GYT$IULTXH FRPPH OD MHXQHVVH RXYL
H[DVSpUDWLRQ PRQWDQWH 8QH SULVH GH FRQVFLHQFH GH
O DIIURQWHPHQW VDQV HVSRLU DYHF OHV SRXYRLUGV j GH
OHVTXHOOHV GpPDUFKHV FRQVWLWXHQW VHORQ OXL XQH U

&HW HQJDJHPHQW SROLWLTXH HW OD SDUWLFLSDWLRQ VRFI
XQ VHQV j OHXU DFWLRQ HWDSRRFRLWpV 1&16 HQM L H\HWW Y R
48(1,$57 TXL DSUQV XQH pWXGH VXU OD SDUWLFLSDWLRQ S
FRQFOXVLRQ TXH VL OHV MHXQHV V HQJDJHQW SRXU OHV |
SRXU HX[ SDUFH TXH PLOLWHU OHXU DSSRUWH EHDXFRXS S

6HORQ HOOH FHW HQJDJHPHQW SUHQG GLYHUVHV IRUPHYV
/| HQJDJHPHQW FRPPH SUDWLTXH FRQWULEXDQW j OD FF

/YTHQIJDJHPHQW HVW OD IRUPH pOHYpH GH OD SDUWLF
LGHQWLWDLUH GX MHXQH /YDQDO\VH GT$QQH 48(1,$57 PRC
SHDXILQHU OHXU LPDJH OHV DLGDQWV j GpYHORSSHU OH
SRVLWLYH GTHX[ PrPHV $JLU SRXU XQH FDXVH HW SRXU C
RFFDVLRQ GH WUDYDLOOHU VXU VRL

6 HQJDJHU SRXU KDUPRQLVHU OH GLVFRXUV HW O DFWI

%RQ QRPEUH GH GLVFRXUV SROLWLTXHV SHQGDQW O
VXVSHQGXV HW VDQV VXLWH &THVW OH SULQFLSDO UHSUR
GIDXMRXUGTYTKXL

(Q HITHW OfpWXGH GT$QQH 48(1,$57 PRQWUH TXH OHV N
FRKpUHQFH HQWUH FH TX LOV SHQVHQW HW FH TX LOV IRQW
DFWLRQV FRQFUgWHV / HQJDJHPHQW HVW GRQF YX FRPPH X
TXRWLGLHQQH OHV YDOHXUV GplHQGXHYV

$ODLQ % (B3+FEW

$QQH 48(1,$57 © /HV MHXQHV PLOLWDQWYV LQIOXHQFHV PF
*$//$17 6WpSKDQLH *$51($8 GLU /HV MHXQHV HW OfDFWLRQ SROLWI
&DQDGD /DYDO 3UHVVH 8QLYHUVLWDLUH GH /DYDO +HUPDQQ (GLWLRQ



6 HQJDJHU SRXU FUpHU XQ OLHQ VRFLDO

(QILQ $QQH 48(1,$57 PRQWUH TXH OfJLPSOLFDWLRQ ¢
LGHQWLWDLUH GDQV XQ JURXSH DX VHLQ GXTXHO LOV VHC
JURXSH HVW XQH PRWLYDWLRQ j \ UHVWHU ,0V FKHUFK
G DSSDUWHQDQFH HW j rWUH UHFRQQXV GDQV XQ JURXSH
G LQWpPUrwvY RX j SUHQGUH SDUW j XQH DFWLRQ FROOHFWLY

1RXV SDUWDJHRQV SDUIDLWHPHQW OYDQDO\VH GT$QQH 4
VIHQJDJHU SRXU VH FRQVWUXLUH VJHQJDJHU SRXU OLHU O
OLHQV VRFLDX[ &HV HQJDJHPHQWY UHQWUHQW GDQV OD
UHVSRQVDELOLWpP GH VD YLH IXWXUH FYHVW j GLUH FHOOH

OLFKHO ),$SRXU VD SDUW Dj\WW WLHEXSD OMLSESUREWLRQ GF
FHOXL GXHWDMSSHR OWY JpQpUDWLRQVDQD SSRRUWQQ DAY HJ pL OL §
GHX[ VLW XD WH BOAW KWDHOGLHFD S

©/D MHXpQHHUDWLRQ F HVW VRQ KD QBRFEmDW QIR WLH
VRFLOOH[LVWH ELHQ SRBUVWIIQQ¥ V& X[FADREVGHY © MHXQHYV 2
ELH@XI@®RXV 2 HW XQ © (X[ @ GHV MHXQ HOXHHM GOV VD SHIDINRHL WY +
DXWUHV 2 GDQV OHXHMLQQWO P WHV P IPEBRYVHRDVQHW KX U S
VLQIMGWP /H © 1RXV VRFLDO 2 OHXU pd KODS/SHU WWRX MORDXULV |
PWUDQJgqUH TXH OHXUWIDDUWL@DOWHILWRPBRXWRXWH JpQp
SHUVRQRFRIOOAMAWLYH FKDTXH MHXQH VH ERQ®LUHY | GOXLOY WS
HVW IRQFWLRQ GH VHV RDEWDXQHOOWHW GH VD VLWXDWLRQ

/H VHFRQG KDQGLFDS GH OD MHXRBID®RBIL QD WV W QG DIGX
FRPPH SKPQRPQqQH QDWNURFR® VIXFRBHQ WDEBIARQVPTXHQW O
UHIOXPH j XQ VWDWXW LQIpULHXU OH VQVPW B WV XI5 WPLLHHXY
DVSLUDWLRQ

OLFKHO ),=( SHQVH TXHLFfEVWLRQH] ®\HRQ G U RU IWVWHER QOD Mk
WUDLBMPBPIQHUEBI QRN RXFLDQFH LPPDPPWXRKWH EIQR\LN ALSXOE WHH
GH SURILWHU GH OD JHVWLRQ GH OD VRFLpWp HW G{XWLOLVH

/91D XWHXO\WVH OD TXHVWLRQ VRXV ODQJOH GH MHX GITLQWpUI
HPEDUTXpV OD JpQpUDWLRQ GYDGXOWHYV &EKW WOHH W DAYWNKLBONL I R ¢

OLFKHO ),=( RS FLW SSsS



VRFLDOHPHQW DFFHSWpH SDU OMX|[ MHK\@WW DV LIRA GRH WDL g F
OHV DGXOWHV RQW GTHX]

1RXV SHQVRQV GRQF FRPPH OLFKHO ),=( TXH OH MHXQH QH G
HQ GHYHQLU R+ OD VHXOH FKRVH TXL OXL D LRAQ GAHPDD 6 p) WIHW
MHXQH¥YHQ GIDWRXWV LO IDXW H[SORLWHU SRXU IDLUH GYH
SD\V FRPPH OH 0DOL R* HOOH HVW PDMRULWDLUH (Q ODLVVLI
FIHVW FRQGDPQpUWHOSDPKPRVOFHIHYW HOOH OJHVSRLU F{HV
FHOD HOOH GRLW DSSUHQGUBFIVY.MF FHHYWD B X0 SWH W HYD G B WGV |

(QILQ WRXW Q@ QXH VRXWHIHRQ VRQ kJH VRQ VHGHQMRQ R
FRQQDLVVDQFHLOL PXQLOHQWRIDWW SDV QpJOLJHU &R¥P®H OYLC
MHXQH TXL D OHV PDLQV ELHQ ODYpHY BHXWWIBLUH jTRE QUH W
WrWH VXU OHV pSDXGHEDBMX\G H\D DWW XPMWSHHW DX[ SULVHV GH G

4XIfHQ HVW LO GH OD SDUWLFLSDWLRQ GH OD MHXQHWV)
SDUWLFXOLHU "

8Q YpULWDEOH GpYHORSSHPHQW VXSSRVH XQH SDUWLF
JURXSHV TXL FRPSRVHQW OD VRFLpWp SDUWLV SROLWLT?
RUJDQLVDWLRQV VRFLRSURIHVVLRQQHOOHYV RUJDQLVPHV F
GpILQLWLRQ GHV FKRL[ GHYDQW UpJLU OH SUpVHQW HW OH
GpFLVLRQ GHV SUpRFFXSDWLRQV GH OD SRSXODWLRQ HW ¢
/ID SDUWLFLSDWLRQ GHV MHXQHV j OD SULVH GH GpFLVLRQ
HQMHX[ PDMHXUV GH GpYHORSSHPHQW

/ID UHQDLVVDQFH GH Of$IULTXH QH SHXW VH FRQFUpWL
FRQVHQWL GDQV OD MHXQHVVH TXL FRQVWLWXH SUqV GH
PDWpULDOLVHU FHW HQJDJHPHQW OfY8QLRQ $IULFDLQH D pcC
IRUPH GH FKDUWH DIULFDLQH GH OD MHXQHVVH TXL SUHVEFL
OH GpYHORSSHPHQW GH OD MHXQHVVH

/IHV &KHIV GT(WDWV HW GH *RXYHUQHPHQW RQW DGRSW
SPpSXEOLTXH GH OD *DPELH HQ MXLOOHW &HWWH FKDLU
RITUH DX[ JRXYHUQHPHQWY j OD MHXQHVVH |j OD VRFLpWp |
TXL SUpFLVH OHV GURLWYV OHV GHYRLUV HW OHV OLEHUW
OfpODERUDWLRQ GH SURJUDPPHV HW SODQV VWUDWDPJLTXH
6RQ VHFRQG REMHFWLI FOp HVW GIDVVXUHU OfYLPSOLFD\



SURJUDPPHY GH GpYHORSSHPHQW GH Of$IULTXH HW OHXU
SURFHVVXV GH SULVH GH GpFLVLRQ VXU OH GpYHORSSHPHQ

(WDQW DX GpSDUW GH WRXW SURJUQV VRFLDO OD MHX
F°XU GH OD GpPRFUDWLH &RQVWLWXDQW VXUWRXW OD FRF
GHYLHQW OD VHXOH IRUFH j PrPH GH UHOHYHU OHV PXOWL!
YXH HOOH HVW XQ DWRXW SRXU OHV SD\V DIULFDLQV 6R
QRXYHDX FRQWH[WH GH GpPRFUDWLH SOXUDOLVWH GDQV
POHFWRUDO GH ORLQ OH SOXV LPSRUWDQW HW OH SOXV G
GRQW RQ VDLW OJLPSRUWDQFH GDQV QRV FXOWXUHV ORFD(

3RXU XQ SDUWL GRQQp HOOH PRELOLVH ELHQ GH PLO
VLQJHV HW GHV JXLGHV RUJDQLVH OHV DFWLYLWpV HPEHC
IORWWHU OHV IDQLRQV H[KLEH OHV PDFDURQV SRUWH OH
VKLUWV VDOKWRAROWDQWY OHV HPEOQPHV RX OHV SRVWHU
PHVVDJH (OOH pOgYH OJLPDJH HW OD FRXOHXU GX SDUWL
VIRXYUH VXU OH PRQGH HW VXU VHV JUDQGHV YDOHXUV
LQGLVSHQVDEOHV j WRXWH YUDLH GpPRFUDWLH H[LJH OH U
2UJDQLVDWLRQ 1RQ *RXYHUQHPHQWDOHY HW OHV GLIIpUH:
IRQFWLRQQHPHQWY GpPRFUDWLTXHVY HW HOOH DOHUWH OfR

'‘DQV OH FKDPS SROLWLTXH WRXW GH OD SUpFDULWP F
HQFRXUDJH OHV FRQVFLHQFHV j OD FRUUXSWLRQ |j GH U
LOQFHVVDQW QRPDGLVPH SROLWLTXH 6RXV OD SUHVVLRQ
IUDQFKHPHQW OHXUV SDUWLV LOV VIDWWHQGHQW SOXW/{\
GHPDQGHQW OHXUV YRL[ SRXU SDUWDJHU OHXUV ELHQV RX
HQ VHUYLFH GH PDLQ GY°XYUH OH TXLWWHQW TXDQG LO Ft
wWuqV ERQQHYV IRUPDWLRQV TXL QTfRQW SDV GH UHVVRXUFFE
GLVSRVHQW GIDUJHQW ,0V VRQW SUpGLVSRVpV GRQF j YHC
QILPSRUWH TXHO KRPPH OrPH j XQ DQWLGpPRFUDWH LQYpYV
DYDQWDJHV HW EHDXFRXS GH IDYHXUV GLVSRVH GH O¢YD
OIDOLPHQW GRQQH GX WKp GX VXFUH IDLW SUHQGUH GH\
VLWXDWLRQ GH SUpFDULWp H[WUrPH EHDXFRXS GH MHXQHV
FROOHFWLYHV WULEDOHV RX UpJLRQDOHV HWKQLTXHV RX
DYDQW OfLGpDO GpPRFUDWLTXH RULHQWH OHV RSLQLRQYV

8QLRQ $IULADMQBFRRBVXOWpPKWWSO®H GRWHOD\HU 1U | &KDUW

MHXQHYVH KWPO




WULRPSKHQW GHV SURJUDPPHV OHV ULFKHV JDJQHQW V
GpPRFUDWLTXH OD FKRVH SROLWLTXH HW Of(WDW OXL Pr
LQWULQVQTXHV LOV VRQW SOXW{W GpSUpFLpV

- $ 0% (0% (HVWLPH TXH SRXU OD SO X SDHMVGGE N ¥ RXWDW MM
VXU OHV MHXQHV HQ $IULTXH RVFLOOHQW FRQVWDPPHQ
$PELYDOHQW LOV YLVHQW WDQW{W j EOKPHU PHQDFHU RX
JPQPUDOHPHQW OHV UHJLVWUHV GH OfDYHQLU HW IDLW GH
PLQLPLVH RX SDVVH VRXV VLOHQFH OH U{OH TXfLOV SRXUU
IDLW pWDW FYHVW JpQpUDOHPHQW VRXV IRUPH GH IRUPXO
SUpPFLV /H SUPpVHQW HVW LFL XQ PRPHQW DX FRXUV GXT:
IRUPDWLRQ HW j OJLQLWLDWLRQ ,0V QH SHXYHQW HQ WR
SUpVHQW GHYDQW rWUH FRQVDFUp j OTDSSUHQWLVVDJH GH
6RQ DQDO\WH GH OD VLWXDWLRQ UHODWLYH j OD SDUWLFL
DIULFDLQHV HQ JpQpUDO PDLV SDUWHF X®ILGUH FHIGIW WD ¥ ROT
FRPPH XQ KRPPH HQ GHYHQLU Re LO GRLW WRXW DSSUH
GIDSSUHQWLVVDJH LO D EHDXFRXS SOXV GH GHYRLUV TXH
GH OLEHUWDpP GYH[SUHVVLRQ VHV VHXOHV DFWLYLWpV VH U
IXWXUHV ,0 HVW SHUoX FRPPH XQH FKDUJH FRQVRPPDWH)
WHUPHV GH SULVH HQ FKDUJH SRXU VRQ pGXFDWLRQ VD VD

(QILQ - $ %(0%( PRQWUH TXH QRV (WDWV RXEOLHQW OH
FRQGLWLRQV GJLQVWUXFWLRQ GH VHV FLWR\HQV &HFL H\
GIDVVLVWDQFH SUHXYH GH JpQpURVLWp /D SULVH HQ FKD
TXL LQFRPEH j Of(WDW VYLO YHXW DVVXUHU OYDYHQLU GX

/THQIJDJHPHQW SROLWLTXH GH OD MHXQHVVH HVW PRW
FXOWXUHOOHVY HW VXUWRXW SRXU OfDUJHQW QRQ SDV SDU
QRV MRXUV SHUVRQQH QTLJQRUH OJLQIOXHQFH GHV JXLGHYV
FRXUWLVpV SDU OHV SDUWLV SROLWLTXHV SRXU OHXUV ER
DSSHOOH XQH FXOWXUH SROLWLTXH OXL SHUPHWWDQW G
GLIQHPHQW j OfDYHQLU SROLWLTXH GH VRQ SD\V

&HUWHYV OfHQJDJHPHQW SROLWLTXH GHV MHXQHV HQ $IULT
oObLVY OD IDoRQ GH PLOLWHU HW OD PDQLgUH GRQW LOV VRC

-$0%(0O¥EdY MHXQHV HW OTRUGUH SFROUWLTRHKHDQ BDWWRIK QRLUE



GX PLOLWDQWLVPH VRQW DEVHQWY LO VH WUDGXLW SDU C
SROLWLTXHYVY DOWHUFDWLRQV DYHF OHV IRUFHV GH OTYRUG
H[HPSOH GX 5ZzDQGD GH OD &RWH GY,YRLUH OD &HQWUH $

6L SRXU FHUWDLQVY DXWHXUV OHV MHXQHV QYRQW SDV |
VXU OHV SROLWLTXHV S$SBGRRADNHHL BROQWUH TXH OHV MHXC(
RFFXSHQW GDQV OD VRFLpWp H[HUFHQW XQH PDVWULVH GH
SUDWLTXHV SROLWLTXHY ODLV VHORQ OXL HQ JpQpUDO OF
OYfH[HUFLFH GX SRXYRLU SROLWLTXH OHXU pFKDSSHQW SDI
DX SUpDODEOH XQ LPSRUWDQW FDSLWDO ILQDQFLHU H[Sp!
DYRLU HQ UDLVRQ GH OHXU kJH

&HW DXWHXU D WRXW j IDLW UDLVRQ GDQV VRQ DQDO\VH C
FKRVH SROLWLTXH HVW UHVWpH ORQJWHPSYV DIIDLUH GHYV
FULWLTXH GIpOHFWHXUV SRXU OHV SROLWLFLHQV 3DUPL
SROLWLTXH GHV MHXQHV VXUWRXW DX QLYHDX GX VRPP
UHPDUTXDEOH HVW DXMRXUG{KXL OD FRQWUDLQWH ILQDQF
DX ODOL HQ SDUWLFXOLHU HVW GHYHQXH XQ FKDPS GH PRQ
RQW SOXV GYDUJHQW DFKgWHQW OH YRWH GHV pOHFWHXU\
OHXUV PHHWLQJY GH FDPSDJQH HW OHV UDVVHPEOHPHQWYV
FDXVH GH OHXUV FRQGLWLRQV VRFLR pFRQRPLTXHV &HWYV
PDMRULWDLUHPHQW SDXYUH DX[ LQVWDQFHYVY GH GpFLVLR
SUplpUDQW YHQGUH OHXUV YRL[ DX GpWULPHQW GH OD PRC

'DQV OH FRQWH[WH DFWXHO GHX[ IDLWV PDMHXUV SOD
GHV MHXQHV j OD SROLWLTXH ORFDOH /H SUHPLHU IDLW \
SRSXODWLRQ OHXU PLVH j OYfpFDUW UHQGDLW LOOpPJLWLEF
SXLVTXYILO QH VHUD SDV UHSUpVHQWDWLI GHV FLWR\HQV
VLPSOHPHQW QRPEUHX[ LOV VRQW XQH UHVVRXUFH LQF
WUDQVIRUPDWLRQ pFRQRPLTXH HW VRFLDOH GRLW V{DSSX\
HW EpQplILFLDLUH j ORQJ WHUPH GHV FKDQJHPHQWYVY SRVLW

KWWS DOGL QHW SDJHV DUWRFQOHABSHKS/S J/HBL(BBLV GH F XU

GH 'U %U (KLPD 6LVVRNR

$EGRXOD\H 1,%$1* © /D MHXQHVVH DIULFDLQH HW OHSFKDQIHPHQ
VXU OD MHXQHVVH HQ $#4XIpBEXH VXOBEMD KOUWHRQW GH Of1,45& S



HQ QRPEUH HW LPSUpPpJQpY GHV QRXYHOOHV WHFKQRORJLH)\
MHXQHYVY VRQW DXVVL OH YHFWHXU GH FKDQJHPHQW TXDOLW

IHV pOHFWLRQV FRPPXQDOHVY RX ORFDOHV SHUPHWWHQW D
HQ SDVVDQW GX VWDWXW GYREMHW j FHOXL GYDFWHXU SR
DFWLYH

6XU OH SODQ SROLWLTXH OHV MHXQHV DIULFDLQV DWV
WRXV OHV DFWHXUV QDWLRQDX[ HW pWUDQJHUV XQH YLV
PFRQRPLTXH HW VRFLDO 3RXU FHOD OHV MHXQHV H[LJHQW
GURLWV GH OfKRPPH HW OH UqJOHPHQW SDFLILTXH GHV FR
VIQRQ\PH GH ERQQH JRXYHUQDQFH GHV GHQLHUV SXEOLFV
GH ELHQ rWUH HW GH MXVWLFH VRFLDOH 8QH MHXQHVVH
HQFDGUpH HW LQWpJUpH GDQV OD JHVWLRQ GHV DIIDLUH
FRQWULEXWLRQ SRXU UpDOLVHU GHV UDFFRXUFLV HQ PD!
OY$IULTXH DX PRQGH GpYHORSSp

,O HVYW FODLU TXH SRXU WRXW GpYHORSSHPHQW GXUD
JpQPUDWLRQ /HV MHXQHV GIDXMRXUGYTKXL VRQW OHV FDGL
GDQV OfDYHQLU SRXU FRQGXLUH OHXUV SD\V YHUV OH FR
UHOgqYH VRLW JDUDQWLH LO IDXW TXH OHV MHXQHV EpQpll
DX[ GpILV TXH OHV DWWHQGHQW &HOD GHPDQGH OD SULVH
GH TXDOLWp XQH LPSOLFDWLRQ SDUWLFLSDWLYH j OD JHVYV
GH WRXV JHQUHV OfpJDOLWp GHV FKDQFHV HW XQH JHVW
Of(WDW $ SDUWLU GH Oj OHV DGXOWHV DXURQW XQH LPSO
MHXQHV GDQV OD JHVWLRQ GH Of(WDW /JLQVWDXUDWLRQ
MHXQHVVH PDOLHQQH

'"HSXLV SOXV GI1XQH GpFHQQLH OHV MHXQHV VRQW Sl
QDWLRQDX[ HQ $IULTXH j WUDYHUV OHV FRQIpUHQFHV HW
LOQWpUHVVDQW OD YLH GH OD QDWLRQ OfYDYHQLU HW OH GI

<RXVVRXI .$5(0%( © /HV IDFHWWHY GH OYDVQHVVH GDQV OD SD
ODOL 2 LQ -RVHSK®%581(7 -$,//< -DFTXHV &+$50(6 /HRXOD®L\HFRAWHP SRIUL
%DPDNR (GLWLRQV 7RPERXFWRX ,5' S
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PLQLVWqUH FKDUJp GHV TXHVWLRQV GH MHXQHVVH GDQV S
LPSOLFDWLRQ GH OD MHXQHVVH GRLW rWUH PDLQWHQXH
OHDGHUVKLS GH OD MHXQHVVH

'X 0DOL HQ SDVVDQW SDU Of$IULTXH HQ JpQpUDO OHYV
GRLYHQW SDUWLFLSHU DX GpYHORSSHPHQW GH OHXUV QDW
OD -HXQKBWRXW OD OXWWH FRQWUH OH FRORQLDOLVPH HW
&RQVHLO 1DWLRQDO GH OD -HXQHVVH OHV MHXQHV PDOLHC
FRQWU{OH HW OfHQFDGUHPHQW GHV DGXOWHYV

$SUQV OD UpYROXWLRRQUYRSXODHUSHXSOH PDOLHQ j OfL
QDWLRQDOH VIHVW HQJDJp VXU OD YRLH GH OD GpPRFUDW
ODUJH RXYHUWXUH GX ODQGHUQDX SROLWLTXH D GRQQp
SROLWLTXHV FRQFRXUDQW j OfH[SUHVVLRQ GX VXIIUDJI
MRXWHV pOHFWRUDOHV /HV MHXQHV GH OfpSHRIQWA pWW UX
F°XU GH OD OXWWH SRXU OfDYqQHPHQW GTXQ (WDW GH GU

&THVW DYHF OTDYYGHBXNDWL BHHOMXIXQ FRQWH[WH LQVV
XQH YpULWDEOH SDUWLFLSDWLRQ GH OD MHXQHVVH HVW
SRXYRLU D FUpp XQH SODFH j OD VRFLpWp FLYLOH GRQW XGC
OHV TXHVWLRQV GH SDUWLFLSDWLRQ GHV MHXQHV RFFXSH
QRWUH VRFLpWp HW GHYLHQQHQW SUpPRFFXSDQWHV DXV
DGPLQLVWUDWLYHV TXH SRXU OHV SRSXODWLRQV (Q WDQ\
OfREOLJDWLRQ GH FRQQDLWUH OHV SULQFLSHV TXL UpJLV
FLWR\HQV UHVSRQVDEOHY OHXU GHJUp GILPSOLFDWLRQ GD
ORFDO QRQ VHXOHPHQW SRXU VH SRVLWLRQQHU HQ EpQp
DFWHXUYV

$X SODQ LOQVWLWXWLRQQHO OfT$VVHPEOpH 1DWLRQDOH
DIULFDLQH GH OD MHXQHVVH /IDFWH FRQVWLWXWLI GH O
&RPPLVVLRQ GH OT8QLRQ $IULFDLQH SRXU OD SpULRGH

$EGRXO .DVVLP © 5HQIRUFHU OH OHDGHUVKLS GHV MHXQHV 2 LC
$IULTXH VXEVDKDULHQQH 4XqEHF OHV pGLWLRQV GH 0OT1,45& S

$YHF OD UHIRQGDWLRQ GH OT8QLWp $IULFDLQH HQ 2UJDQLVD
3DQDIULFDLQ HVW GHYHQX OY8QLRQ 3DQDIULFDLGHpEHGHD FH XEH P\RK Y
SHQGDQW DQV j WUDYHUV OD SHUVRQQH GH ORQVLHXU $PDGRXQ ,66%¢

KWWS ZZZ PDOLQHW QHW HGLWRRQDW PIXRFRPLL R QU B BOMNHHUX Q RIX/L
FRQVROLGDGHARF GBWIDIHMMIW GH GURLW



SDUWLFLSDWLRQ HW GH OJLPSOLFDWLRQ GH OD MHXQHVVH
OH GHJUp GH SULRULWpP YRXOX DX GpPYHORSSHPHQW HW j OF

/D MHXQHVVH PDOLHQQH D SULV FRQVFLHQFH TXJHOOH
FRQVWUXFWLRQ GX SD\V SDU VD SDUWLFLSDWLRQ SOHLQH
%DVVLG\ ',$%Q@RXY PRQWOH BHABHV®XV GH GpPRFUDWLVDW
ODUV D pWp XQH RSSRUWXQLWp SRXU OfJDPpOLRUDWLRQ
SD\V /D GpFHQWUDOLVDWLRQ D FRQVLVWp HOOH DXVVL j D!
PLHX[ SDUWLFLSHU DX GpYHORSSHPHQW GH VRQ PLOLHX
GpPRFUDWLH HW OD GpFHQWUDOLVDWLRQ RQW RXYHUW XQF
HOOHV RQW WRXW GH PrPH SHUPLV j OD MHXQHVVH PDOLHC
YXH GH VD SOXV JUDQGH SDUWLFLSDWLRQ DX SURFHWVVXV G
D FRQGXLW j XQ XVDJH SOXV DFFUX SDU OHV MHXQHV GX |
PDQLIHVWp HQILQ SDU OD FUpDWLRQ GTXQH PXOWLWXGH
GPYHORSSHPHQW

6HORQ OXL OD SDUWLFLSDWLRQ GH OD MHXQHVVH PDOI
VIPSWRPDWLTXH GH GHX| DYDQWDJHV PDMHXUV SRXU HO!

(Q WDQW TXYpOHFWULFH OD MHXQHVVH FRQWULEXH
SRXU OD WHQXH GITpOHFWLRQVY OLEUHV HW WUDQVSDUHQWH
KRQQrwWHY HW UHVSRQVDEOHV GRQF FDSDEOHV GH IDLU
JRXYHUQDQFH &HFL V\PEROLVH VRQ U{OH GH VXLYL HW GH

(Q WDQW TXH FLWR\HQV pOLJLEOHV OHV MHXQHV G
LQGLTXpH j LQVWDXUHU XQ H[HUFLFH GH GpPRFUDWLH SDL
ORQIJWHPSV LQVWUXPHQWDOLVpH OD MHXQHVVH QYD VHUY
YPUHX[ LQVRXFLHX[ GX GHYHQLU GH OHXUV FRPPXQDXWpV

KWWSV ERRNV RSHQHGLWLRQ RUJ LUGHGLWLRQYV "ODQJ IU

%DVVLG\ ',$%$7( $QFLHQ SUpPVLGHQW GH OD -HXQHVVH 8QLRQ $
$33(/6 685 /1$&78%/,7( $ %$0%$.2 GH 5), GX VDPHGL PDUV DX &
&RQIPUHQFH GH %DPDNR &,&% | OJRFFDVLRQ GX qgqPH DQQLYHUVDL
©$PDGRX 7RXPDQL 7285( 3UpVLGHQW GH oD UpSXE
IDFH j OD -HXQHVVH PDOLHQQH @ VXU OH WKgPH 5{OH HW 30DFH GH OD
0DOL FRQVXQRWHWSNI CPFRVDWIHXHJIJXLOHH FRP O MHXO FOV VB SESEGDWXR QG 8 |

GHPREFUDWLVIXWQRE® GROODODMUYURBIHDODW HILGHHDHOBUVKLS DQDO\VH




SDUDLW FRPPH XQH FDLVVH GH UpVRQDQFH DX OLHX GID'
SURFHVVXV GH FRQVROLGDWLRQ GHV DFWHV GpPRFUDWLTX
FUpDWHXU GH FURLVVDQFH SRXU OH GpYHORSSHPHQW

,O QH IDLW OYRPEUH GIDXFXQ GRXWH TXH OD SURPRW
WUHPSOLQ SRXU DVVXUHU OD UHOgYH DX VHLQ GHV IRUP
SROLWLTXHV VH GRLYHQW GH UHQIRUFHU OHV FDSDFLWpV
YUDLVY DFWHXUV GH FKDQJHPHQW HW GH WUDQVIRUPDWLRQ
OHV PRGXOHV WHOV TXH OD FLWR\HQQHWp OD SURPRWLR
GpPRFUDWLH OfpGXFDWLRQ j OD SDL[ HW DX[ GURLWV KXPEL
GpFLVLRQ OD ERQQH JRXYHUQDQFH OD OXWWH FRQWUH O
OHV pOHFWLRQV OLEUHV SDLVLEOHV HW WUDQVSDUHQMW
GPpYHORSSHPHQW

(Q SDUODQW GH OD SDUWLFLSDWLRQ GH OD MHXQHVVH
DWRXU FHWWH SDUWLFLSDWLRQ HVW DXMRXHGEHKXL OPDEEJ
LOQVWDQFHYVY SROLWLTXHVY GH OD IHPPH UHVWH WRXMRXUV
FXOWXUHOOH HW GH OfHPSUHLQWH GH OD UHOLJLRQ PXVX
SROLWLTXH HVW IDLEOH SDU UDSSRUW j FHOOH GHV KRPF
WRXMRXUV GHUULqUH OHV KRPPHV GDQV OHV SULVHV GH
DGPLQLVWUDWLYHV

/ID SDUWLFLSDWLRQ GHV MHXQHV IHPPHV j OD YLH SXE
TXYfHOOHV VRQW VRXV VFRODULVpHV HW VXELVVHQW DXV
IDLEOHVVHYVY GX VI\VWgPH GIDSSXL j OfTHPSORL VDODULpP DLC
DX U{OH GHV IHPPHV DX VHLQ GH OD VRFLpWp PDOLHQQH
DLOOHXUV RQ FRQVWDWH PDOJUp OD PLVH HQ SODFH GH F
YpULWDEOH SODQ GYI{DFWLRQ RX GH SROLWLTXH HQ IDYHXU

61DJLVVDQW GH OTYDFFqV GHV IHPPHV DX[ SRVWHV GH SULV|
] GHV SRVWHV GH KDXWV QLYHDX[ WHOV TXH FHUWDLQV PLC
&R XU VXSUrPH OD SUpIHFWXUH HWF« GH JUDQGHV GLVSDUL
GpFLVLRQQHOOHYV [/HV SRVWHV GpFLVLRQQHOV Re OHV |

KWWS ZZZ PDOLQHW QHW HGLWRWOWLIDNPEXMHREBQ LR Q) KBONVYM B XSR-
FRQVROLGDGHARF GBWIDIHMMIW GH GURLW

,O H[LVWH XQH SROLWLTXH QDWLRQDOH GH SURPRWLRQ GX JHQU



UHSUpVHQWpPHY VRQW QRWDPPHQW OH SDUOHPHQW OHV SF
HW GDQV WRXV OHV DXWUHV SRVWHV pOHYpV GH OD IRQFWL

0DOJUp OD JUDQGH UHFRQQDLVVDQFH GHV LQWHUYHQD
LO\ D FHSHQGDQW GH JUDQGHV UpWLFHQFHV j OHV YRLU D.
FHX[ TXL FRQVLGqUHQW TXH OH IDLEOH D F Pd\WRANWY O K PFPIHQY/T |
GH FRPSPpWHQFHV GHV IHPPHV j OHXU PDQTXH GH VROLGDU
DVVH] GDQV OHXU SURIHVVLRQ RX HQ UDLVRQ GTXQH GpVDI
VRFLRSROLWLTXHVY HW DX[ DIIDLUHV SXEOLTXHV /fDQDO\\
SUREOQPHV QfHVW SDV DERUGpH VHORQ OH FRQFHSW JHQ
DVVLPLOp

6XU OH SODQ QDWLRQDO OD &RQVWLWXWLRQ GX 0DOL
DX[ FLWR\HQV GHV GHX[ VH[HV VDQV GLVFULPLQDWLRQ HW
GURLWV GH OD IHPPH HW GH OfHQIDQW DLQVL TXH OD |
FRPPXQDXWp QDWLRQDOH /D &RQVWLWXWLRQ PDOLHQQH V
GLVFULPLQDWLRQ DLQVL TXH OD VpSDUDWLRQ HW OD GLYHL
GH GURLW

&RPPH OYDIILUPHQW OHV VSpFLDOLVWHV HQ VFLHQFH)
VLPXOWDQp LO IDXW XQ WHPSV SRXU DFFHSWHU HW VIDGD
JHQUH DX ODOL UHVWH XQH TXHVWLRQ VHQVLEOH j FDXVH
QpJOLIJHU &fHVW XQH VRFLpWp GfRULIJLQH SDWULDUFDOH
VIipWHQG®DXWHWIWLRQ GH OfHQVHPEOH GH OD VRFLpWp O0ODLV
& Ob SHWLWH ILOOH OH FKDQJHPHQW VIDPRUFH SHWLW
LQWpULRULVHU SRXU SRXYRLU MRXHU SOHLQHPHQW VRQ U{

/ID MHXQHVVH PDOLHQQH D FRPSULV TXfLO IDXW VITRUJDQ
UpFODPHU OD SODFH TXL OXL UHYLHQW GH GURLW &HV DV
SROLWLTXHYV TXH GH OD VRFLpWp FLYLOH &THVW FH TXL N
-HXQHVVH GX 0DOL OD IDLWLqUH TXL UHVWH OYfRUJBQH GH
DX ODOL DXSUqV GH Of(WDW GH FHUWDLQV RUJDQLVPHV LQ

OpFDQLVPH $IULFDLQ GT(YDOXDWLRQ SDU OHV 3DLUV RS FLW S

$O0\ 7281.$58HPPHMWV GLVFULPLQDNURMYM PXUCPDWMWDQ (WXGHV DIUL



6LSRXU FHUWDLQV OHV DVVRFLDWLRQV GH MHXQHVVH F
OD MHXQHVVH %DGDUDSBORKRQ@®WIRPH( PRQWUH TXH OHV N
RUIJDQLVDWLRQV GH MHXQHVVH SRXU GHV UDLVRQV VXLYDQ

a /HV DGKpUHQWY pWDLHQW SUHVTXH WRXV GHV MHXQHYV
PRXYHPHQW DVVRFLDWLI MHXQH FRQVWLWXDLW SRXU HX[

a /HV SUHPLHUV UHVSRQVDEOHY RQW pWp DEVRUEpV SDU
SROLWLTXH HQ OLHX HW SODFH GH OD FUpDWLRQ GYXQH
FDGUH GH OD SURPRWLRQ GHV MHXQHYV

a /[HV MHXQHV QTRQW FHUWDLQHPHQW SDV EpQplILFLp
DGPLQLVWUDWLI DGpTXDW &HV QpRSK\WHV RQW PLV GX V
GLOHWWDQWLVPH VIHVW LQVWDOOpP HQ FUpDQW SDUIRLV Gt

a /HV MHXQHV QYRQW FHUWDLQHPHQW SDV VX PHWHNUH j .
UHJURXSHU DX OLHX GfrWUH UHJURXSpV VH GRQQHU GHV
FDGUH HW XQ REMHFWLI VH SRVHU FROOHFWLYHPHQW HQ
FRXOHU GDQV XQ PRXOH SUppWDEOL

a /D PXOWLWXGH RX OfH[WUrPH GLYHUVLWpP GH FHV DVVF
FRPSWH SDU OHV GpFLGHXUV GDQV OH FDGUH GX VRXWL
VRELRPpGXFDWLYHV VL ELHQ TXH OH ILQDQFHPHQW GH FH'
DVVRFLDWLRQ GH SDU VHV UHODWLRQV DYHF OHV UHVSRC
TXHOTXHV VXEVLGHYV

a /[HV DGXOWHYV QIYDYDLHQW FHUWDLQHPHQW SDV FRPSU
HQWUH OHV DVVRFLDWLRQV GIDYDQW OD JpQpUDWLRQ GX F
GIDSUqV
BHORQ OXL OD PLVH HQ SODFH GX &RQVHLO 1DWLRQDO G
VLWXDWLRQ TXL QYD SDV D SULRUL XQH YRFDWLRQ PHUF
GpODLVVpY GHYHQDQW GH KDXWV OLHX[ GH GpEDXEKH
TXRWLGLHQ DILQ TXH OHV GpFLGHXUV SXLVVHQW FRPSUHQC
WRXW SRXU OH MHXQH HW OfDGROHVFHQW FH TXTHVW OfHI
LOQVWLWXWLRQV VRFLRpPGXFDWLYHV VRQW VRXLOOpPHV DXV
TXYXQ YDVWH WUDYDLO GH UpRUJDQLVDWLRQ GRLW rWUH H
GX SOXUDOLVPH GpPRFUDWLTXH HW OD GpFHQWUDOLVDWLI

%OGD $ORX 75%$25( RS FLW S



GLIIpUHQWY G\VIRQFWLRQQHPHQWY DILQ TXH FKDFXQ MRXH
MHXQHYV

6L OHV DGKpUHQWY GHV DVVRFLDWLRQV GH MHXQHVVI
VRFLRSURIHVVLRQQHO HW DYDLHQW SUHVTXH WRXV XQ HP
VFUXWHQW OfKRUL]JRQ j OD UHFKHUFKH GHV TXHOTXHV UD!I
GV DGKpUHQWY GIDYDQW VJLQVFULYHQW GDQV OH FKDPS
VILQVFULYDLHQW GDQV OH FKDPS GH OD VXUYLH $YHF OH
FRXUV GHV GHX[ GHUQL{O"MAM G po0rftH QQHHW U IGO0 H; SRLGV © Pl
VWUXFWXUHO FRQFRXUV GYHQWUpPH j OD IRQFWLRQ SXEOL
DVVRFLDWLRQV GH MHXQHVVH 6L ELHQ TXH OHV DFWLYLWp
VRQW VXEVWLWXpHV DX[ DFWLYLWpV UpFUpDWLYHV 8Q ER.
PRGH GH IRQFWLRQQHPHQW GHV DVVRFLDWLRQV GH MHXQ!
PDMRULWDP j DOOLHU TXrWH GfXQ SUHPLHU HPSORL VWDEO
IDXGUDLW LO SDV LQWpJUHU OfHQVHPEOH GH VHV GLIILFXC
DVVRFLDWLI MHXQH " 1H IDXGUDLW LO SDV HQYLVDJHU
DVVRFLDWLI "

7RXW OH PRQGH HVW XQDQLPH VXU OH U{OH TXH GRL
FRQVWUXFWLRQ GX FRQWLQHQW /HV GLULJHDQWYV DIULFDL
GH OD VFqQQH SROLWLTXH GIrWUH UHVSRQVDEOHV GH OHXL
WRXW OH SUREOqPH DIULFDLQ OLHU OD WKpRULH j OD SUD

&RPPHQW VH FRQFUpWLVH FHWWH VLWXDWLRQ GDQV OD

/ID UpDOLWpPp GX WHUUDLQ HVW WRXW DXWUH FDU OD SU
UHVSRQVDELOLVDWLRQ GDQV OHV LQVWDQFHV GH GpFLVL
IDLEOHV DORUV TXH OHXU LPSRUWDQFH GpPRJUDSKLTXH
GLVFRXUV SROLWLTXHV SODLGHQW HQ IDYHXU GTXQH LPSOL

/H GRPDLQH GH OD MHXQHVVH HVW WUqV SHX YLVLEOH
SOXV GH WURLV GpFHQQLHV D PDVTXp OfH[LJHQFH SURIH\
GHUULqUH XQH IHUYHXU PLOLWDQWH VL ELHQ TXH OfH[SHU
QR\pH SDU OYK\SHUWURSKLH G{XQ VHFWHXU DVVRFLDWLI FI
SDU XQH PDMRULWpP DX[ FRPSRU$BPHI@WM X3JO& W {I\0 ¥ O B DW\RR
VIHVW RSpUp XQ FODULILFDWHXU GX VWDWXW GHV GHXJ[ SL
GH OD MHXQHVVH FRPSRVpH GH WHFKQLFLHQV LQWHUYHQI
PRLQV GH GX WHUULWRLUH QDWLRQDO 8Q VHFWHXU D\

%MDeED $ORX 75$25( RS FLW S



MHXQHVY GpPRJUDSKLTXHPHQW LPSRUWDQW PDLV PDO SU
FROOHFWLYH j OD UpVROXWLRQ GH OHXUV SUREOQPHYV
$X YX GHV HQMHX[ GX GpYHORSSHPHQW QDWLRQDO HW
UpKDELOLWDWLRQ GX GLVSRVLWLI QDWLRQDO GH OD SURPR
&HOD VH EXWH j GHX[ SUREOgPHV PDMHXUV
a /H IDLEOH SURIHVVLRQQDOLVPH GX VHFWHXU DVVRF
DVVRFLDWLRQV GH MHXQHV TXL FRQVWLWXHQW XQ YpULWE
SRXU FH JURXSH GpPRJUDSKLTXHPHQW LPSRUWDQW
a /D IDLEOH FDSDFLWp RSpUDWLRQQHOOH GX SHUVRQQHC
GIXQH VIQHUJLH HQWUH OHV DVVRFLDWLRQV GH MHXQHVVH
GPpSDUWHPHQW HW VHV SDUWHQDLUHV GIDXWUH SDUW
,O HVW UHJUHWWDEOH GH FRQVWDWHU TXH VL OD MH
OYDFWLRQ D FRQGXLW j OTRXYHUWXUH GpPRFUDWLTXH HO
SROLWLTXH HW LQVWLWXWLRQQHO
IHV pWXGHV GH <RXVVR®OXMNUVKQW FHOD GDQV OH JR

6,",%( QRPPp HQ VHXOH XQH PLQLVWUH VXU OHV DYL
QDWLRQDOH VXU OTHQVHPEOH GHYV GpSXWpV pOXV HQ DF
DQV VRLW $X QLYHDX GX GLVWULFW GH %DPDNR VXU

D TXH MHXQHV VRLW

6L RQ FRPSDUH FHV UpVXOWDWYVY DX[ UpDOLWpV GH Ft
*RXYHUQHPHQW GLULJp SDU %RXERX &,66( VXU PLQLVWU
RQW PRLQV DQV $X QLYHDX GH Of$VVHPEOpH 1DWLRQDO
GH DQV 4XDQW DX FRQVHLO GX GLVWULFW UHVWUHLQW
IHPPHV PDLV LO \fD DXFXQ MHXQH GDQV FH ORW OfkJH PL
SUREOQPH GH SDUWLFLSDWLRQ GH OD MHXQHVVH HQ GpSLW

'H PrPH %DGDUD $ORXLWS¥2BQV @H FDGUH GH OD SOHLC
GX PRXYHPHQW DVVRFLDWLI MHXQH DX SURFHVVXV GH GpYF
SD\V TXJLO OXL PDQTXH WUQV VRXYHQW OfDSSXL GHV DGX
KDXW VL ELHQ TXH OHV DFWLRQV MXY¥pQLOHV VRQW HQ GHo,

+DPDGRX .21$W RS
%MED $ 75$25F. WS S
<RXVVRX| .$5(0%( ,PSOLFDWLRQ GHV MHXQHV GDQV OH Gp°
%DPDNR 0DOL 3HUFHSWLRQ GH OD JHVWLRQ FRPPX@D®R LSH GH V(M H >
S

%DDGD $ORX 75%$25( RS FLWp S



&HV GLIIpUHQWHYV VLWXDWLRQV FUpHQW FKH] OHV MHX
GX FRXS OHXU DYHQLU

$X SRLGV GH OD PLVgQUH HW GHV OXWWHV GH VXUYL!
OIDQDOSKDEpWLVPH GX PDQTXH GYpGXFDWLRQ GIDEVHOQF
SURGXLW

/ITpPFUDVDQWH PDMRULWpP GHV MHXQHV PDOLHQV QH V
SURJUDPPHV GHV SDUWLV SROLWLTXHV UpGLJpV SUHVTXH
WURXYHQW DORUV UpGXLWV j VXLYUH QTILPSRUWH TXL OH E
FKRVHV OHV SUpSDUHQW D XRUMURBH@XV IGHKWRWQ SULQFLSH
WRXW FH TXJLOV LPSRVHQW FRPPH H[LJHQFHV WKpRULTXH
VIHQWHQGHQW VH UHSUpVHQWHQW WRXWH FKRVH PDLV
VXEVWLWXHU OfRPEUH j OD UpDOLWp OfLPDJLQDLUH DEVW
GH OHXUV LGpHV DX UpHO QRQ GX UpHO DX[ LGpHV UHQG
QDWXUH IRUWH FUPGXOH OHV FRQGXLW j FURLUH DX[ UXPHX
OHV GPEDWV GJLGpHV OHXUV OLPLWHV OHV FRQGXLVHQW E
DX YUDLVHPEODEOH 5DUHPHQW LOV YRQW DX F°XU GHV SK¢

(Q VRXVWUD\DQW OH MHXQH j OD OHFWXUH GHV WH[WI
SHUVRQQHOOH UDOHQWLW HW HPEURXLOOH OD VDLVLH (
LPPHQVH FRXFKH Of{DSSURFKH IXWpH GH VRQ XQLYHUV SRO
GHV GLIIpUHQWY SDUWLV HW QTHQ DXWRULVH SOXV OH FF
QIYDLGH SDV SDU FRQVpTXHQW j OD FRPSUpKHQVLRQ ILQH
HILJHQFHVY GH OD GpPRFUDWLH

(Q VRPPH LO IDXW DXVVL UHFRQQDVWUH TXH OD SDUWL
GH FRQGLWLRQ VRFLR pFRQRPLTXH SRXU OHV SHUPHWWUH
&HOD GHPDQGH XQH FHUWDLQH LQGPpSHQGDQFH pFRQRPLTX}!

/IfRQ SDUOH VRXYHQW GYHQFRXUDJHU OD SDUWLFLSDWLRQ
DVSLUDWLRQ GHPHXUHUD XQ Y°X SLHX[ WDQW TXH OHV FC
VLIQLILFDWLYHPHQW GH OD GLFWDWXUH GH OYfHPSORL 'H
PFRQRPLTXH VRQW GHV SUpDODEOHYV VDQV OHVTXHOV LO H
SROLWLTXH GHV JHQV RUGLQDLUHYVY ODLV SHQVHU DLQVL F
DYHF OH PDLQWLHQ GX FDSLWDOLVPH HW GHV LQVWLWXW
UHSRVH 'fRe OD TXHVWLRQ GHLYUDXY®R LDUYH@IHJ F YWV DO IWPH
OIDYHQLU TXH QRXV YRXORQV SRXU OHV MHXQHV GIDXMR?>



SHQVH SDV 4XHOOH TXH VRLW OD UpSRQVH DSSRUWpPH SD!
GIrWUH RXYHUW

(Q GpSLW GH OYH[WUDYDJDQFH VpPDQWLTXH PRELOLVp!
OH U{OH HW OYDSSRUW GH OD SDUWLFLSDWLRQ j OD YLH S
DEVHQFH GH PHVXUHV FRQFUgWHV SRXU IDFLOLWHU FHWW|
IRQW GHX[ FDU OD UKpWRULTXH QYfDUULYH SDV j FDFKHU Ol
SDU OfH[FOXVLRQ HW OYDEVHQFH GH YUDLV GpEDWYV

&HWWH SDUWLFLSDWLRQ j OD YLH SXEOLTXH DX[ QRPEUHX
TXH VL QRXV DYRQV XQH MHXQHVVH ELHQ pGXTXpH &HFL
PDOLHQQH 3RXU ORKDPHG 75%$25( HW 6pNR XD X DIFCDAELR X H K\l
GIDQDOSKDEpWLVPH HVW HQFRUH WUQV pOHYp LO VHUDLW
FDXVHV GX SHX GYLQWpUrwW TXH OHV FLWR\HQV FRQVDFUH
SDUWLFXOLHU 'DQV OHXU DQDO\WH LOV DGPHWWHQW TXH
HVW SHUoX SDU OHV QRPEUHXVHV SRSXODWLRQV DQDOSK
TXRWLGLHQQH

'RQF DXMRXUGYKXL LO HVW FODLU TXTLO IDXW XQH SI
SUuqgv GH RUJDQLVDWLRQV HW DVVRFLDWLRQV GTHQIDQWYV
LQGLFDWLI HW PRQWUH OD YRORQWp GpWHUPLQpH GH OD M
GX sSb\V &RPPHQW UHQGUH FHWWH SDUWLFLSDWLRQ GH ¢
PDMRULWp GH OD SRSXODWLRQ HVW DQDOSKDEgqWH "

1GRQJR 6DPED 6<//$ © )DFH DX GplL GpPRJUDSKLTXH HW DX |
VDODULp GpFHQW D W LO XQ DYHQLU HQ $I1ULT TRKULYU HQOY B KU IOTDMNDIR (@ GoH
3KLOLSH 5H\ -LPVDDQ S

ODPDGRX 'LDUDID ',$//2 (WDW HW OD SDUWLFLSDWLRQ FLWR\I
ELIXUFDWLRQV 3DULV Of+DUPDWWDQ (WXGHV DIULFDLQHV VpULH SR

ORKDPHG 75%$25( HW 6pNRX ODPDGRX &KpULI '",$%< /HV pOHFWLF
SDUWLFLSDWLRQ HVW WRXMRXUV VL EDV " %DPDNR FRRUQXxOWRr RMXYJUQH
KWWSV OLEUDROHMEXGHURBRGIPDOL SGI

6HORQ OH UpSHUWRLUH 1DWLRQDO GHV $VVRFLDWLRQV HW *URX



,, ID -HXQHVVH DX 0DOL OfHQFDGUHPHQW
GH W\SRORJLH

(Q $IULTXH OHV PRXYHPHQWY GH MHXQHV MRXqUHQW
GHV SD\V QRXYHOOHPHQW LQGPSHQGDQWY VRLW HQ WDQ
SHUVRQQDOLWpPYV TX LOV DYDLHQW IRUPpHV FRPPH - .L =H
0 %RZ DX 6pQpJDO RX ,EDOLFR TXL SUpVLGD O $VVHPEOpH
&RQJR 'H PrPH OH JRXYHUQHPHQW GH OD 5pSXEOLTXH GX !

FRPSWDLW SDUPL VHV PLOLWDQWY GHV RUJDQLVDWLRQ
QRXYHDX[ (WDWV QpV GH O pFODWHPHQW GHV IpGpUDWLR
QDWLRQDOHV HQ PDWLqUH G DVVRFLDWLRQ SURFHVVXV DP
GH OD &RPPXQDXWp /HV WHQGDQFHV QDWLRQDOL\
GHV DQFLHQQHV VWUXFWXUHV IpGpUDOHV j O LQVWDU GH
8QH PpYROXWLRQ DQDORJXH PDUTXD OHV RUJDQLVDWLRQ
O RUJDQLVDWLRQ GH MHX[ LQWHUDIULFDLQV

'H PrPH OD MHXQHVVH DX ODOL HVW UHQWUpH GDQV F
(,7% ] OTLQGPSHQGDQFH GX SD\V SDU OD FUpDWLRQ GH
GLUHFWHPHQW OLp DX 6HESIBGBWIDULDW *pQpUDO GX SDUWL

/I fDSHUoX KLVWRULTXH VXU OTHQFDGUHPHQW G

/IHV MHXQHV VRQW XQH IUDQJH VRFLDOH G\QDPLTXH FD
SRVLWLIV /D MHXQHVVH PDOLHQQH D WRXMRXUV pWp HQF
GX SD\V 3RXU FHOD FKDTXH SpULRGH FKDTXH UpJLPH SRO
ILQDO pWDLW OH PrPH j VDYRLU OD SULVH HQ FKDUJH GH
FRXFKH VRFLDOH IUDJLOH

/ID MHXQHVVH GDQV OD VRFLpWp WUDGLWLRQQHOOH

$X ODOL DYDQW OD FRORQLVDWLRQ OfYpGXFDWLRQ GH
VXUWRXW DX[ MHXQHV JpQpUDWLRQV XQH IRUPDWLRQ PRU
EHVRLQVY GH OD FRPPXQDXWp /HV VWUXFWXUHV VXU OHV"
pwWDLHQW OD IDPLOOH OHV DVVRFLDWLRQV OHV FODVVHYV

&RPPLVVLRQ ,QWHUQDWLRQDOH GT+L QWRULUQF I HAX 0 ROXIVDHY FIRHOQ\WIL.
DX[ :,; HW :;H ¥DJE®@H\YGLWLRQV &156 S



0,121 PDUWQgOH TXYIYDX 0ODOL OH W\SH GTpGXFDWLRQ WUD
DSSDUWHQDQFH HWKQLTXH TXH FHWWH pGXFDWLRQ WURX
SHUPHWWDQW GH SDVVHU SDU pWDSHV GX VWDWXW GX U{
pWDSH HVW OTRFFDVLRQ SRXU OH MHXQH GH VDLVLU VRQ >
OYfLPSRUWDQFH GRQQpH j OD FODVVH GTkJH TXL FRQVWLW.
SDUWDJH GHV H[SpULHQFHYV IRQGDPHQWDOHY GHV SUDWLTX

(Q PLOLHX EDPEDUD OHV KDELWDQWY GTXQ PrPH YLOC
kJH HQ TXDWUH FODVVH GJkJH HQIDQWVY MHXQHV DG
LQLWLDWLTXH GHV JDUORQV GH j DQV SRXU FKDFXQH C
GIXQ DQLPDO OLRQ FUDSDXG RLVHDX SLQWDGH FKLHQ
UpYpODWLRQ HW GH OD FRQQDLVVDQFH GH VRL HW GH VRQ

'DQV OD VRFLpWp SHXO OHV MHXQHV VH UHWURXYH(
GLIIpUHQFLpY HQWUH HW DQV SXLV HQWUH HW DQV

/TP GXFDWLRQ WUDGLWLRQQHOOH

/IHV SHXSOHV DIULFDLQVY SDUWLFXOLqQUHPHQW VRXGDC(
GITpFROHV DX VHQV TXH QRXV FRQQDLVVRQV DXMRXUGTKXL
RIILFH GYpFROH FIpWDBLW/¥p PRPHROGMHD & M RXI &TKIXL D SRXU
POqYHV DILQ TXTLOV UpSRQGHQW DX[ H[LJHQFHV pFRQRPLT!:
pOqYHV DSSUHQQHQW FH GRQW LOV RQW EHVRLQ SRXU V1
GpYHORSSHPHQW /fpGXFDWLRQ WUDGLWLRQQHOOH DXVVL
GDQV OH IDLW TXH OH PRGH GH YLH pWDLW GLIIpUHQW GH
SHUSpWXHOOH pYROXWLRQ HW OHV FRQOQODLVVDQFHV LQWHC(
PpWLHUV pWDLHQW SUHVTXH H[FOXVLYHPHQW PDQXHOV ,C
UpSRQGUH DX[ H[LJHQFHVY GH FHWWH VRFLpWp ,0 Qf\ D
YDODEOH SRXU WRXWHV OHV VRFLpWpV (OOH YDULH GT1XQ
&HSHQGDQW XQ FHUWDLQ QRPEUH GH WUDLWYVY FRPPXQV V
GpPRQWUH OYH[LVWHQFH GTXQH FXOWXUH DIULFDLQH j SUR

-HDQ ODULH ORSL2BLW

8QLYHUVLWp GHV /HWWUHYV HW GHV 6FLHQFHV +XPDLQHV GH 9
OLWWpUDWXUHV BRQV XWX XX W HOHK M VWPHD

,GHP S

$EGRX0280281, OTpGXFDWLRQ HQS SIUERQMXOWDPp VXU OH
XQHVGRF XQHVFR RUJ LPDJHV IR SGI



x /D JUDQGH LPSRUWDQFH TXL OXL HVW DFFRUGpPH HV
X 6RQ OLHQ pWURLW DYHF OD YLH VRFLDOH VXU OH G
Xx 6RQ FDUDFWqUH SRO\YDOHQW

x 6D UpDOLVDWLRQ SURJUHVVLYH HW JUDGXHOOH FI
OTPYROXWLRQ SK\WLTXH SV\FKLTXH HW PHQWDOH C
/TPGXFDWLRQ WUDGLWLRQQHOOH HQ $IULTXH HW SDUW
SKDVHV &HV SKDVHV VRQW FRQVWLWXpHV GH FODVVHV G 1k
QRPEUHXVHV FXOWXUHV DIULFDLQHV 1RXV UHWURXYRQV Jp
/D SUHPLqQUH FODVVH GYkJH FRUUHVSRQG j OD SUHPLq
GH ]JpUR GqV OD QDLVVDQFH j VL[ RX KXLW DQV GDQV FHI
/IRUV GH OD SUHPLQUH HQIDQFH FY{HVW OD PqUH TXL HVW U
OHV VRLQV QpFHVVDLUHV OH QRXUULW OH EHUFH« &THVW
FRPPHQFHUD j PDUFKHU HW SURQRQFHUD VHV SUHPLHUV PR

OH QRP GHV REMHWY TXL OTHQWRXUHQW

/ID GHX[LgPH FODVVH GYkJH FRPPHQFH j SDUWLU GH VL
OfHQIDQW FRPPHQFH j SRXYRLU VH GpSODFHU VHXO HW LQW

$ SDUWLU GH FHW kJH VXUYLHQW XQH GLIIpUHQFLDWLR
OD FKDUJH GX SqQUH HW OD SHWLWH ILOOH j FHOOH GH OD F
DX[ DFWLYLWpV GH SURGXFWLRQ GH OD IDPLOOH FXOWXUH
WRXMRXUV HQ UDSSRUW DYHF OHXUV FDSDFLWpV /H SqUH I
a GH OfHQIDQW HW FRPPHQFHQW j OH PHWWUH HQ FRQWDF
JDUORQ j VRQ IXWXU PpWLHU HW OD PqUH OD MHXQH ILOOF
IDPLOOH HW GH OD VRFLpWp /HV MHXQHV HQIDQWY ILOOH
SHWLWHYVY WKFKHV IDFLOHVY DLGDQW OfYpFRQRPLH IDPLOLDO
FKDPSV OXL SRUWH VD JRXUGH DLGH j QRXUULU HW j VXU
FRPPHQFH HOOH DYHF GHV WKFKHV SOXW{W PpQDJqUHV F
OfDLGHU j UDPHQHU OHV DFKDWV VI{RFFXSHU GX SHWLW IU
FHUWDLQV FRQGLPHQWY IDFLOHV

(Q $IULTXH LO HVW KDELWXHO GH YRLU GHV SHWLWHYV
VXU OHXU GRV (OOHV VRQW GIDLOOHXUV VRXYHQW SOXV ¢

8QLYHUVLWpPpY GHW GHHWWAFHHQFHY +XPDLQHV GH %DPDNR B5HYXF
OLWWpUDWXUHYV QR MXLYZ Z UHRRRNXOMP VXU OH VLWH




OfHQIDQW JUDQGLW GH QRXYHOOHV WKFKHV OXL VRQW DW
ERQQH PDUFKH GH OfYpFRQRPLH IDPLOLDOH PDLV DXVVL SR
SHWLW JDUORQ REWLHQW VRQ SURSUH SHWLW ERXW GH WF
ODERXUHVY FKDVVH HW UpFROWHV U\WKPHQW VHV MRXUQ
GLIIpUHQWY REMHWY GH YDQQHULH RX GH EURGHULH VXU F
FHOXL GH vD IDPLOOH (OOH FRPPHQFH j FXLVLQHU HW SDU
,O QH IDXW SDV FURLUH SRXU DXWDQW TXH OHV MHXQHV H
SDUHQWYV HW TXH FH VRQW OHXUV © HVFODYHV & /HV HQID
OHXU MRXUQpH j MRXHU RX SDUWLFLSHQW j GHV DFWLYLW¢
FODVVH GYfkJH

/ID WURLVLgPH FODVVH GTkJH GpEXWH j SDUWLU GH GL
DQV $ SDUWLU GH FHW kJH TXL HVW FRQVLGpUp SDU OHV
JDUORQV HW OHV MHXQHV ILOOHV SDUWLFLSHQW j SUHVTXH
OD FRPPXQDXWp ,0V DFTXLQUHQW GH SOXV HQ SOXV GH U
DXWRQRPHYV

,OV VRQW LQWpJUpV GDQV OTJLQWLPLWpP GH OHXUV SDUHQW
FRQIURQWpPV j OD UpDOLWp GH OD YLH HW DX[ SUREOQPHYV
ILOOHV FRPPH JDUORQV j SDUWLFLSHU DX[ PDQLIHV@MD W LR (
FHUWDLQV SUREOQPHV HW GH PLHX[ FRPSUHQGUH OD VRFLp
FODVVH GTkJH VILQWHQVLILHQW LOV GHYLHQQHQW VROLGLE
FRQWLQXHQW VXUWRXW SRXU OHV MHXQHV JDUORQV | DS
UHVSRQVDEOH GH OHXU IRUPDWLRQ &HFL MXVTXfj FH TXfLC

I fMpGXFDWLRQ WUDGLWLRQQHOOH GH OTHQIDQW VH IDLW IRC

/IHV MHX[ GDQV OfpGXFDWLRQ WUDGLWLRQQHOOH

/IHV MHX[ VRQW HVVHQWLHOV GDQV OfpGXFDWLRQ W
GpYHORSSHQW OHV TXDOLWpPpV SK\VLTXHV HW LQWHOOHFW >
SULQFLSDO GILQLWLHU OfHQIDQW j TXHOTXH FKRVH GH ¢
LPLWDQW OD YLH VRFLDOH GH OHXUV SDUHQWYV LPLWDWL
wubDYDLO &H W\SH GH MHX HVW XQH SUpSDUDWLRQ GH O

8QLYHUVLWp GHV /HWWUHYV HW GHV 6FLHQFHV +@POHY HW GGIHY
OLWWpUDWXUHYV QR MXLYZ Z UHRRRNXOMP VXU OH VLWH




OfHQIDQW OD FDSDFLWp GH PLHX[ VILQWpJUHU GDQV OD
DSSUHQQHQW j VH FRPSRUWHU FRQYHQDEOHPHQW DYHF OH
i VIREFSRUWHU IDFH j DXWUXL (Q SDUODQW (BRUELNDHX @ ROGQOM
DSSUHQG j YLYUH DYHF VHV VHPEODEOHV j WHQLU XQ U{C
FDPDUDGHV j MXJHU GDQV OD SUDWLTXH VHV FDSD¥LWpV H
(Q JpQpUDO OHV HQIDQWY HW OHV DGROHVFHQWY PDOLHC
GTkJH ,0 HVW WUQV UDUH TXTXQ PpODQJH GH FODVVH GfkJ
HVW SDUIRLV SRVVLEOH

(Q FH TXL FRQFHUQH OD IRUPDWLRQ LQWHOOHFWXHOOH SDI
FRQWHV OHV UpFLWV HW OHV OpJHQGHV ,0V VRQW DXWRL
HQWUH OHV KRPPHV GTXQH FRPPXQDXWp YLOODJHRLVH O
GTkJH

/I MLQLWLDWLRQ HW OHV FODVVHV GYkJH GDQV Ofp!

/I TLQLWLDWLRQ HVW OYDFWH TXL PDUTXH OD ILQ GH Of¥I
DGXOWH /H JDUORQ RX OD ILOOH D\DQW SDVVp SDU FHWW
HQWLgUH GH OD FRPPXQDXWp GHV DGXOWHYV
6RQ GpURXOHPHQW YDULH VHORQ OD UHOLJLRQ OYDSSDUW
GH VD GDWH GYfH[pFXWLRQ TXL HVW OH SOXV VRXYHQW ODL"
FRPPXQDXWp (QVXLWH YLHQW OH FKRL[ GH OfHQGURLW R~
OHXU LQLWLDWLRQ /HV JDUORQV HW OHV ILOOHV VRQW Vp
PDOLQNpV GX ODOL OYLQLWLDWLRQ GHV JDUORQV FRPPHQTI
OHV ILOOHV /D VXLWH VH GpURXOH GDQV XQH PDLVRQ R:
pOpPHQWDLUHYVY GH OD YLH GH OD FRPPXQDXWp ,0V \ DI
SDUWLFXOLqQUHV WHOOHV TXH OTKLVWRLUH GH OHXU SHXS
WkFKH GTHQFDGUHPHQW HVW FRQILpH j FHX[ TXL VRQW UHF
/IHV ITIHPPHV VIRFFXSHQW GHV MHXQHV ILOOHV HW OHV KRPP

/IfLQLWLDWLRQ VH WHUPLQH SDU GH JUDQGHV FpUpF
FROOHFWLYLWp /HV FKDQWV HW OHV GDQVHQW FpOqEUHQW
OfHQIDQW VRUW GH OD FDVH GYLQLWLDWLRQ LQVWUXLW H
DFWLYLWpPV pFRQRPLTXHV HW SROLWLTXHYVY GH VD FRPPXQD)>

/ID VRFLDOLVDWLRQ SDU OH WUDYDLO GDQV OD VRF

SEGRRXPRXRE FLW



/ITDSSUHQWLVVDJH GH OD UgJOH OHV HQIDQWV OD IRQ
FKDPS RX j OD PDLVRQ O] FKDFXQ D VRQ U{OH /D GLYLV
ULJRXUHXVH HW GTXQ KRPPH TXL DFFRPSOLUD XQH WKFKH
HVW HIIpPLQp PXVR PRJR GR HQ EDPDQDNDQ 9HUV VL[ DC
SHXYHQW PDUFKHU 2 DFFRPSDJQHQW OHV SDUHQWYV DX[ FK
DGXOWHYV VDQV WKFKH SUpFLVH $SUQV VL[ DQV OHV ILOO}
FKDVVHU OHV RLVHDX[ HW UHQGUH GHV VHUYLFHV TXfRQ O}
VRLW SDV LQWHUURPSXH 'DQV OD IDPLOOH FYHVW OH JDUo
TXL VIRFFXSHUD GH OD YRODLOOH 'DQV OD VRFLpWp EDPEL
PXOWLSOH VHORQ OH FULWQUH FKDFXQ VH VLWXH SDU
PDWULPRQLDO XQH FODVVH GTkJH XQH IDPLOOH VD KLpl
SRVLWLRQV FRUUHVSRQGHQW XQ VWDWXW HW XQ U{OH Gy
&THVW FHW RUGUH TXJLQVWDXUH OD FXOWXUH HW TXL HVW

&HWWH pGXFDWLRQ SDU OH WUDYDLO H[LVWH GDQV WR
SHUPHW DX MHXQH GH FRPSUHQGUH OHV DFWLYLWpPpV GHV D
YLH IXWXUH GH FKHI GH IDPLOOH

'RQF FHWWH pGXFDWLRQ SDU OH WUDYDLO HVW XQH pWDSH
/ID MHXQHVVH VRXV OD FRORQLVDWLRQ

/H UpJLPH FRORQLDO FRQVFLHQW GX GDQJHU TXH UH!
VRXGpH HW SDWULRWLTXH D SUDWLTXp XQH SROLWLTXH GF
GHV FDPSDJQHV MHXQHV LQWHOOHFWXHOV HW MHXQHV W
FRORQLDOH OYRQ D DVVLVWp j OD SUROLIpUDWLRQ GH PRX
TXH OHV MHXQHV GH OD FDPSDJQH RQW pWp DEDQGRQQpV
FRORQLVDWHXU D YRXOX VIDSSX\HU SRXU DVVHRLU VD GRP

3DUDOOQOHPHQW j FHV VWUXFWXUHV WUDGLWLRQQHO
PRXYHPHQWY GH MHXQHVVH &HV QRXYHOOHV LQVWLWXWL
IRUPHU GHVY FDGUHV VXEDOWHUQHYV LQGLVSHQVDEOHV DX

OLFKHOOH )H®BRRNMOLVDWLRQ GH ®HHYYXHDOQWREDQ@EDUGHY DIULFI
YROXPIKUHUR SS &RQVXAVEH WXHWHOKH GIREHVDIUB B OHBQ XP B




PDLV DXVVL HW VXUWRXW GH GpWUXLUH OYLGHQWLWp FX
I UDQoDLVH

2XWUH OHV pFROHV HW OHV PRXYHPHQWY GH MHXQHVVI
FDUDFWgUH FRQIHVVLRQQHO HW SROLWLTXH ,0 VIDJLW O]
VRQW HQWUH DXWUHYV OHV $PHV 9DLOODQWHY OHV &°XU\
6FRXWV HWF /HVY MHXQHV UHFHYDLHQW GRQF XQ HQFDGUH
OH FRORQLVDWHXU GDQV VD PLVVLRQ GYDVVLPLODWLRQ GH
FLYLOLVDWLRQV RFFLGHQWDOHY HQ UpIXWDQW OHV UpDOLW

ODOKHXUHXVHPHQW FH VFKpPD SUpFRQLVp SDU OH FRO
FKH] OHV MHXQHV HW OH VHQV GH OD UHVSRQVDELOLWp G
OJLQGPSHQGDQFH GH Of$IULTXH HQ JpQpUDO HW GX O0DOL H

/IH GpYHORSSHPHQW GHV PRXYHPHQWYVY GH MHXQHVVH D
GH OTRXHVW j SDUWLU Re XQH VpULH GTRUGRQQDQFHYV G
RXYHUW OD YRLH j OD YLH SROLWLTXH HQ $IULTXH /HV MH)
FHWWH RFFDVLRQ SRXU MRXHU XQ U{OH LPSRUWDQW GDQV
GIDFWLRQ GH OD MHXQHVVH VRQ G\QDPLVPH VHV TXDOL\
PR\HQV GH OXWWHU FRQWUH OYfDUELWUDLUH HW OfLQMXVW

,O IDXW VXUWRXW QRWHU FH JUDQG U{OH MRXp SDU OH
UHJURXSp DX VHLQ GH OD )pGpUDWLRQ GHV (WXGLDQWYV Gf¥Y
RUJDQLVDWLRQ VH EDWWDLW SRXU OD OLEpUDWLRQ GX SH.
OfKRPPH QRLU GRQW OTXQ GHV WHQDQWY pWDLW /pRSROG

/ID MHXQHVVH GH ]

/H QRXYHDX 3UpVLGHQW GX ODOL QRXYHOOHPHQW LQC
TXL OfDWWHQGDLW HW GX U{OH LPSRUWDQW GH OD MHXQH\
DIULFDLQV HQ SRXU UpXQLU WRXWHV OHV DVVRFLDWI
RXYULqUH DJULFROH -2$ FOXE WRXUELOORQ 7UpWHDX G
VHLQ GTIXQH FRRUGLQDWLRQ QDWLRQDOH GH MHXQHVVH Gp(

&RQVFLHQW GX IDLW TXH QL OHV pFROHV QL OHV LQVW
DVVXUHU HQWLqQUHPHQW OYpGXFDWLRQ GH OYHQIDQW Of(V

/HIGDVV $J $0/DOBRQWULEXWLRQ GH OD MHXQHVVH XUEDLQH GX
%DPDNR j WUDYHUV OHV SUHVWDWLRQV GX &RQVHLpPIOWIHR GBOP B HWO
%DPDNR ODOLSDJHV



VFRODLUH $LQVL VXU OHV FHQGUHV GHV PRXYHPHQWYV G|
9DLOODQWY @ OHV © $PHV 9DLOODQWHYV 2 OHV © 6FRXWYV @
6RXGDQDLVH GX 5DVVHPEOHPHQW 'pPRFUDWLTXH $IULFDLQ
SLRQQLHUV HW SOXV WDUG OD 6HPDLQH GH OD -HXQHVVH F
GIpGXFDWLRQ GH OD MHXQHVVH LOV DYDLHQW SRXU EXW
PRUDOH SK\VLTXH HW SUDWLTXH GHV MHXQHYVY HQ IRQFWLR(

'RQF HQ SOXV GH OYpFROH FHVY RUJDQLVDWLRQV VHUYDLHQ\
/ID MHXQHVVH GH ]

/IH FRXS GT(WDW GX QRYHPEUH D EULVp OfpODQ C
PLOLWDLUH GH OLEpUDWLRQ QDWLRQDOH &0/1 HW OHV P
EHDXFRXS FRQWULEXp j EULVHU OfpODQ GHV PRXYHPHQW
QDWLRQDO GHV SLRQQLHUV SDU OHV FDPSDJQHV GILQWRJL
RUJDQLVDWLRQ

/IH FRPLWp PLOLWDLUH GH OLEpUDWLRQ &0/1 VupWDLW YLV
SD\V FRQVFLHQW GH VRQ GHYHQLU QH SHXW ODLVVHU VD MI
GH GHPDLQ HQ PDUJH GH WRXW OH SURFHVVXV GH GpYt
GITpWXGHVY WHQXHV OHV HW GpFHPEUH VXU C
MHXQHVVH TXL GHYDLHQW PDLQWHQLU OH PRXYHPHQW QI
DSSRUW LQGpPpQLDEOH GDQV OYpGXFDWLRQ FLYLTXH PRUDO
FRPLWpV FXOWXUHOV GH SOHLQ DLU &&3%

/IH PRXYHPHQW QDWLRQDO GHV SLRQQLHUV IXW SODFp
SOHLQ DLU &&3% FUppV GDQV WRXV OHV FHUFOHV SRXU U
5'$

'‘PpVRUPDLV OYDGKpVLRQ DX ORXYHPHQW VH IDLW VHORQ OH
GHV SDUHQWYV /HV VWDJHV RUJDQLVpPpV VIDGUHVVHQW JpC
DFWLYLWpV VH OLPLWDLHQW HVVHQWLHOOHPHQW j OD SUp
PRXYHPHQW UHVWHUD OH SDUHQW SDXYUH GHV DFWLYLWpYV
GH SDUDGH /HV 3LRQQLHUV QH IRFDOLVDLHQW OfLQWpPpUrw
GplLOpV j OTRFFDVLRQ GHV IrWHVY DQQLYHUVDLUHYV GH OfLQ

'ULvvbD *8ULDDQ GLDIQRVWLF GX PRXYHPHQW QDWLRQDO GHYV
MHXQHVVH HQ PDWLqQUH GTLQMMHLIGWIDRQ GHV MEBROHHW DX 0DOL



,O IDXW UHWHQLU TXH GIDXWUHV RUJDQLVDWLRQV RQW
PDOLHQQH GBRRPRIY 1DWLRQDOH GHV -HXQHV GX 0DOL /H &
BHUYLFH 1DWLRQDO GHV -HXQHV

/ID MHXQHVVH GH OfqUH GpPRFUDWLTXH SpULRGH GH

/H 0DUV OH 0DOL D FRQQX OD ILQ GH VD GHX[LqP!
DQWL GpPRFUDWLTXH FDU HOOH UHSRVDLW VXU XQ V\VWQqP
3HXSOH ODOLHQ 8'30 $X OHQGHPDLQ GH FH PRXYHPHQW S
GHV LQVWLWXWLRQV OH &RPLWp GH 7UHMW.\VFURP SWXEROS
PLOLWDLUHV GH OHDGHUV GHV DVVRFLDWLRQV SROLWLTXH

'X MXLOOHW DX $REW OD &RQIpUHQFH 1DWLRQD
UHJURXSp WRXWHV OHV FRXFKHV HW VHQVLELOLWpPV GH OD
UHFRPPDQGDWLRQV SRXU XQ ODOL GpPRFUDWLTXH HW PXC
&RQIPUHQFH

&RQFHUQDQW OD -HXQHVVH LO D pWp MXJp QpFHVVDLU
FRQWH[WH PXOWLSDUWLWH FDU DYDQW OH obuv W R X
PDQLgUH RX GTXQH DXWUH GH OY8QLRQ 1DWLRQDOH GHYV
XLTXH VIRFFXSDQW GHV TXHVWLRQV GH MHXQHVVH

$LQVL GX O0DL DX -XLQ G HVOOW THX\) MV HUBW[ G H
FRQYRTXpV j DPDNR HW RQW UHJURXSp OHV OHDGHUV MH:
0DOL HW GX 'LVWULFW GH %DPDNR /JXQH GHV IRUWHV UH
PLVH HQ SODFH GTXQ &RQVHLO 1DWLRQDO GH OD -HXQHVV
FRQFHUWDWLRQ GHV DVVRFLDWLRQV RUJDQLVDWLRQV HW
,O WHLUD GILQWHUORFXWHXU GH OD MHXQHVVH DXSUqQV
GpYHORSSHPHQW HW GHV DXWUHV RUJDQLVPHV GH OD VRFL

'DQV FH FRPLWp OHV MHXQHV DYDLHQW XQ UHSUpVHQWDQW T
pOgYHV HW pWXGLDQWV FH TXL PRQWUDLW GpMj XQH YRORQWp GH Fk
QDWLRQDO

/HV pWDWV JpQpUDX[ VXU OD MHXQHVVH D pWp XQH YpULWDEOH
6XUWRXW XQH H[LJHQFH GH OD MHXQHVVH TXL D pWp j OTDYDQW JDUGH
GIpWDW &HV WUDYDX[ RQW DERXWL j OfpODERUDWLRQ GTXQ SURMHW
IRUPH GTRUJDQLVDWLRQ



$ SDUWLU GH FHW LQVWDQW OHV UpIOH[LRQV RQW pW
FKDUJH GH OD SURPRWLRQ GH OD -HXQHVVH HQ YXH GH WU
FRQWHQX GHV WH[WHV GHYDQW OD UpJLU

(Q MXLOOHW OHV SOXV KDXWHV DXWRULWPV GHYDC(
MHXQHVVH RQW FRQYRTXp OH FRQJUgV FRQVWLWXWLI GX .
WH[WHVY RQW pWp DGRSWpV HW XQ EXUHDX HVW PLV HQ SOD
PDLVRQ GHV MHXQHV GH %DPDNR HW XQH YRLWXUH FRPPH F

/H &1- 0DOL HVW XQ FDGUH GH FRQFHUWDWLRQ GYRUL}
GH OD MHXQHVVH PDOLHQQH ,0 SHXW VH VDLVLU RX rWUH
DX[ SODQV QDWLRQDO HW LQWHUQDWLRQDO

'RQF OJDUULYpH GH OD GpPRFUDWLH D GRQQp XQ QRXY
VROGpP SDU OD QDLVVDQFH GH SOXVLHXUV DVVRFLDWLRQV H

/T(WDW DSUQqV DYRLU UDWLILp OD FKDUWH DIULFDLQH G
3DUOHPHQW 1DW LRTQOLODGHN/D X PRXEBYPRQ W/ILREXWLRQ GH OD ¢
OD MHXQHVVH PDOLHQQH

(VT XLVVH GH W\SRORJLH GH OD MHXQHVVH PDO

/ID MHXQHVVH PDOLHQQH XQ WHUPH ELHQ YDJXH TXL |
UpDOLWpV WUqV GLIIpUHQWHY OHV XQHV GHV DXWUHV Pri
XQLILFDWULFHY H[LVWHQW 'LIIpUHQWY DFWHXUV LQWHUYLF
FRQWUDLUH GH IDoRQ SOXV JOREDOH DX WUDYHUV GH WKp
HXXH GH UHQIRUFHU VHV FDSDFLWpV HW GH OD VRXWHQLU

&HSHQGDQW RQ QH VDXUDLW LQWHUYHQUIH@ IGLEADOHP M
FHWWH QRWLRQ /fRQ YHUUD DORUV TXIXQH LOQWHUYHQWLR
EHVRLQV GHV MHXQHVVHV GX 0DOL VRQW YDULpV HW SDU
SURJUDPPHV WUDQVYHUVDX[ FDU OD PDQLqUH GYDERUGHU
FLEOp ,0 VIDJLW GRQF GH GpILQLU GJYDERUG FHV © W\SHV

3RXU FHOD WRXW SURJUDPPH GYDSSXL j OD MHXQHVVH
PLVH HQ °XYUH GH FKDTXH DFWLRQ DQDO\WHU SRXU FKDT
PRGHV GILOWHUYHQWLRQV OHV SOXV HIILFLHQWY 30XV O

&THVW XQH RUJDQLVDWLRQ FRPSRVpH GH MHXQHV XURDID@WHHW |
MXQLRU OHV MHXQHV MRXHQW OH U{OH GH GpSXWpV HW LQWHUSHOOHC



VHURQW PLHX[ RULHQWpHY SOXV OHV UpVXOWDWY DWWHQ
OHV GLIIpUHQWHY FDUDFWpPULVWLTXHVY VRFLR pFRQRPLTXH

8QH GLIIpUHQFLDWLRQ JpRIJUDSKLTXH HW VRFLR pFRQ

'"HX[ HQWUpPHV SHXYHQW rWUH GpJDJpHV /TXQH IRQGpPH V>
HQ FRPSWH GHV VSpFLILTXHV OLpHV j OfHVSDFH R+ YLW OH
PEFRQRPLTXH FXOWXUHOV HW pGXFDWLIV &HWWH VHFRQGF
SRXUUD rWUH LFL TXH SUpVHQWpPH GDQV OHV JUDQGHYV OLJC

'LITPUHQFLDWLRQ JpRJUDSKLTXH

7TURLV W\SHV GH MHXQHV SHXYHQW rWUH GplILQLV DX WL

/IHV MHXQHV UXUDX|
/IHV MHXQHV XUEDLQV
/IHV PLIJUDQWYV

B3RXU FKDFXQ GTHX[ OHV VLWXDWLRQV YpFXHV HW OHV

/[HV MHXQHV UXUDX]

,OV VRQW OHV SOXV QRREUHX BRHKODWLRQ GX 0DOL
IDPLOLDOH HW VRFLDOH UHVWH WUqV WUDGLWLRQQHOOH F
VWUXFWXUp HW FRKpUHQW &HSHQGDQW FH PLOLHX GHPHXL
SULRULWp GHYLHQW SDUIRLY OD VXUYLH DOLPHQWDLUH

,OV VRQW FRQIURQWpPV j GHV SUREOqgPHV GIDFFqV DXJ[ EL
TXDOLWp pGXFDWLRQ VDQWp«

/IDSDUW GYDQDOSKDEgQWHV \ HVW WUqV LPSRUWDQWH }
I YDFFqV j OfpFROH HVW SDUIRLVY XQ SUREOqgPH PDLV SOXYV
2SKHLP LO DSSDUDVW TXH OYfpFROH HVW FRQVLGpUpH FRPP
GH IUDQoDLVY SRXU DFFpGHU j GHV IRQFWLRQV TXL SHUPH
SURIHVVLRQQHO GX WHUPH ‘DQV OH FDV FRQWUDLUH SDV
SHUWH GH WHPSV (Q RXWUH OYfYHQVHLJQHPHQW HVW GH TX
OXL PrPH PDLV DXVVL HQ UDLVRQ GX PDQTXH TXDVL WRWDC

5*3+

0 2SKHLP © /HV ILOOHV HW OfpFROH DX ODOL 2LQ 1RUGLH -RXUC



/HV ELHQV GH FRQVRPPDWLRQ GLVSRQLEOHV VRQW SH»
DX[TXHOV LOV SRXUUDLHQW SUpPWHQGUH DFFpGHU HQ YLYI
GLIILFLOH DORUV TXH OH V\VWgPH pFRQRPLTXH VH PRQpW
PDUJLQDOLVDWLRQ GH FHV MHXQHV UXUDX]

$LQVL LOV VRQW WHQWpV SDU OYLPDJH YUDLH RX IDX
FKDTXH DQQpH GHV FRKRUWHV GH PLJUDQWYV XUEDLQV 'H'
FRPPH HPSOR\pHV GH PDLVRQ RX PDUFKDQGHV HQ YXH GH
KRPPHVY TXL JURVVLURQW OH EDWDLOORQ GHV WUDYDLOOH X

(QILQ KRUPLV YLD OD UDGLR OfDFFqV j OfLQIRUPDW
OLPLWpV /D FDSDFLWp j DQDO\WHU RX FULWLTXHU OHV LQ
FRQQDLVVDQFH RX GIpOpPHQWY GH UplpUHQFH

/[HV MHXQHV XUEDLQV

%LHQ TXH VWDWLVWLTXHPHQWLPMRBEDWDEONV DB YWHF/LE
SUREOqPHVY UHODWLYHPHQW SOXV YDULpV ,0 IDXGUDLW GL
GH ORQJXH GDWH HQ PLOLHX XUEDLQ HW TXL HQ FRQQDLVYV
TXL VRQW SOXV YXOQpUDEOHV FRQIQRQWDpV j GHV UpDOLWp

/IHV MHXQHV XUEDLQV VRQW FRQIURQWpPV DX FR€W GfID
VHUYLFHVY GH TXDOLWp /D YLOOH FRQVWLWXH XQH YLWULQ
GpFHPPHQW &HOD LPSRVH GYDSSDUWHQLU j XQH FRXFKH \
UHYHQXV UpJXOLHUV GRQF XQ HPSORL ,FL VH SRVH OD TX
SUpWHQGUH /D SDUW GHV H[FOXV HW UHMHWpPV GX V\V
GIDQDOSKDEgQWHV OTHVW pJDOHPHQW J/H V\VWqgPH pGXFDWI
VRFLDOH WUDGLWLRQQHOOH IRUWHPHQW SHUWXUEpPH

6RXQW LVVXV GH OD PLIJUDWLRQ UXUDOH RX ELHQ RULJLC
FRQIURQWpPpYV j OD PRQpWDULVDWLRQ WRWDOH GH OD VRFI
FRQVRPPDWLRQ HW j OYLPDJH GH OD YLH TXH PgQH XQH
DPHUWXPH MDORXVLH HW SDUIRLYV OTLQVFULSWLRQ GDQV (
OD VXUYLH PDLV VRXV XQ DQJOH SOXV ILQDQFLHU

(QILQ OYDFFgV SRWHQWLHO j OfLQIRUPDWLRQ HVW LQI
HW FXOWXUHOOHPHQW TXDVL LQDFFHVVLEOH SRXU OD SOXYV

5*3+



/HV MHXQHV PLJUDQWYV

&H VRQW HVVHQWLHOOHPHQW GH MHXQHV UXUDX[ TXL
GIRULJLQH SRXU VILQVWDOOHU HQ YLOOH SRXU XQH SpuULI
GDQV OfLGpH GH VILQVWDOOHU GXUDEOHPHQW RX DX FRQV
SpPFXOH QpFHVVDLUH j OHXU LQVWDOODWLRQ PDULDJH DFW
&HSHQGDQW RQ FRQVWDWHHTRFXQPFLSDLW VP B R \DWPBIQW® DG
PLOLHX XUEDLQ

'"fXQH FXOWXUH JpQpPUDOHPHQW SOXV DQFUpH GDQV OD
HW DX[ GDQJHUV VSpFLILTXHVY GH OD YLH XUEDLQH FHV M
SHUWH GH UHSqUHV VRFLDX[ pFRQRPLTXHV IDPLOLDX[ F»
VDQV FHVVH FURLVVDQWH HW UHQRXYHOpH WUQgV YXOQpUD

&HV MHXQHV PLIJUDQWY FRQVWLWXHQW PDOJUp HX[ XQH H
HVWDUWLFLSHQW j OD GpVWUXFWXUDWLRQ GX PLOLHX UXU
LQGLVSHQVDEOH

'LITPUHQFLDWLRQV VRFLR pFRQRPLTXHYV

'"HX[ JUDQGHV GLYLVLRQV j OTLQWPpPULHXU GHVTXHOC
VSpFLILTXHV SRXUURQW rWUH GpJDJpHV SDUDLVVHQW SHU)
VRPPHY FHSHQGDQW FRQVFLHQWY TXH FH FKRL[ SRXUUDLW

[IpGXFDWLRQ

'H IDoRQ VXFFLQFWH OTRQ SHXW GLIIpUHQFLHU OHV MH.
GH FHX[ TXL YLYHQW GDQV XQ PLOLHX GLW © PRGHUQH 2}
OTpYROXWLRQ HQ FRXUV GH OD VRFLpWp PDOLHQQH

/IfRQ SHXW GLIIpUHQFLHU pJDOHPHQW OHV MHXQHV DO
PRLQV OH SUHPLHU F\FOH YRLUH TXL SRXUVXLYHQW OHXUV
GH MHXQHV GLSO{PpV GH OD JUDQGH SDUW GHV MHXQHV DC

'H FH SRLQW GH YXH GHV SXEOLFV FLEOHV VSpFLILTX
GLSO{PpV VDQV HPSORL MHXQHV FDGUHV HPSOR\pHV GH PI
GHV UXHV«

/D FODVVH VRFLDOH




*DQPUDOHPHQW OLpH j OD GLIIpUHQFLDWLRQ TXL SUpFq
SRSXODWLRQ TXL HVW VRF DOMNPW QWD \D L \HpH DEARY T X 135 .
VFRODLUH /HXUV SUREOQPHV SRXUURQW HQ rWUH VHQVLEO

/ID GLIIpUHQFLDWLRQ SDU OYDUJHQW LQGXLW GHV VSpF
FRQVRPPDWLRQ ] OD UHODWLRQ j OD FXOWXUH HW DX O
© FRQVRPPpH 2 GLIITpPUHPPHQW VXU OH SODQ GHV VXSSRUWYV

/TpPHUJHQFH DX 0DOL GY{XQH FODVVH DLVpH PDLV pJDOI
GH OD JUDQGH SDXYUHWp GDQV ODTXHOOH VH WURXYH X
UplOpFKLU DX[ PR\HQV GYDVVXUHU OD FRKpUHQFH GH OD
FRKpVLRQ HW OD SDL]J

8QH GLIIpPUHQFLDWLRQ SDU UDSSRUW j OfkJH

'HSXLV OJLQGPSHQGDQFH OY(WDW PDOLHQ D SURFpGp j C
FDWpJRULH MHXQHVVH

$X PLQLVWqQUH GH OD MHXQHVVH HW GHV VSRUWV O0Ofk
PYROXp

- 'H ] FITHVW OD WUDQFKH GTkJHYV DQV

- 'H ] FITHVW OD WUDQFKH GTkJHYV DQV

- 'H ] FITHVW OD WUDQFKH GYfkJH DQV

- 'H j FH MRXU FTHVW OD WUDQFKH GTkJH DQV

(Q SOXV GH Of (GXFDWLRQ HW GH OfHPSORL oD
GILOQWHUYHQWLRQ GH SOXVLHXUV DXWUHV DFWHXUV TXL
EHVRLQV VSpFLILTXHV GH OD SRSXODWLRQ VXU OH SODQ p
OfkJH $LQVL OHV HQTXrWHV GH 0O0f1,167%$7 RQW DERXWL j OD

- ORLQV GY{XQ DQ R

- ORLQV GH DQV

- ORLQV GH DQV SRSXODWLRQ OfkJH YDFFLQDO GX 3(9

- DQV SRSXODWLRQ SUpVFRODLUH

- DQV SRSXODWLRQ GHV HQIDQWYV GpILQLWLRQ GH 0718

8QLYHUVLWWYUEMVHMHVEHY 6FLHQFHYV +XPDLQHV GH %DPDNR 5H
OLWWpUDWXUHYV QR MXLYZ Z UHRRRNXOMP VXU OH VLWH




- DQV SRSXODWLRQ IpPLQLQH VHXOHPHQW HQ kJH GH

- DQV SRSXODWLRQ GHVY DGROHVFHQWY GpILQLWLRQ C
- DQV HW SOXV SRSXODWLRQ GfkJH pOHFWRUDO DX 0DOL
- DQV SRSXODWLRQ VFRODULV{FEP®HGX\ QDYOHDX IRQGDP
- DQV SRSXODWLRQ VFRODULVDEOH GX QLYHDX IRQGDF
- DQV SRSXODWLRQ VFRODULVDEOH RX GTkJH VFRODLU
- DQV SRSXODWLRQ VFRODULVDEOH RX GYkJH VFRODLUI
- i DQV SRSXODWLRQ FLEOH 20' REMHFWLI GX PLOOpPQ

/IH 5HFHQVHPHQW JpQpUDO GH OD SRSX\ODWKLRI@® HW &K
OYHQVHPEOH GX WHUULWRLUH PDOLHQ D GpQRPEUp

RUGLQDLUHV GRQW OD WDLOOH PR\HQQH HVW GH SHU\
IHPPHV VRLW HW KRPPHV VRLW &THVW XC
UXUDOH VRLW FRQWUH GH FLWDGLQV /HV GRQQ

GIH[WUrPH MHXQHVVH GH OD SRSXODWLRQ PDOLHQQH HQ G
SHXW HQJHQGUHU HW GH OTH[LVWHQFH GYXQH SROLWLTXF
SRSXODWLRQ WRWDOH DYDLW PRLQV GH DQV FHOB pWD
QRPEUH PR\HQ GTHQIDQWY SDU IHPPH HQ kJH GH SURFUp

DX[ kJHV DYDQFpV /fkJH PR\HQ pWDLW GH DQV DYDLF
SRWHQWLHOOHPHQW LQDFWLYH DQV HW DQV HW
SRWHQWLHOOHPHQW DFWLYH DQV FH TXL GRQQH XOQ

SHUVRQQHYVY HQ FKDUJH SRXU SHUVRQQHV GTkJH DFWL|

ID TUpTXHQFH UHODWLYH GHV JURXSHV GYfkJH VSpFLIL
DFFRUGHU DX[ SROLWLTXHV HW SURJUDPPHV TXL OHXU VRQ'

8QH GLIIpUHQFLDWLRQ SDU UDSSRUW DX[ VWDWXWYV S|
191,167%7 D UpSDUWL OHV MHXQHYV GX ODOL HQ FLQT VRX

- /IHV MHXQHV WUDYDLOOHXUV GX VHFWHXU IRUPHO VR
VHFWHXU SULYp , OV RQW XQH TXDOLILFDWLRQ SURIHVVLRQQC

8QLYHUVLWp GHV /HWWUHYV HW GHV 6FLHQFHV ©XRIXEGNYVH®H G4
OLWWpUDWXUHYV QR MXLYZ Z UHRRRNXOMP VXU OH VLWH

('6



- /HV MHXQHV WUDYDLOODQW GDQV OH VHFWHXU LQIRUPF
OHV DXWUHV MHXQHV H[HUODQW GH SHWLWV PpWLHUYV
- /JHV MHXQHV VDQV HPSORL OHVFBUBHXQHV PRHRPILUHW G\ \
VWUXFWXUHO OHV MHXQHV UHFDOpPV GHV pWXGHV HW OHV DC
/HV WURLV FDWpJRULH\WQWUPB p\8 HRQRK ARMIY V8 DWX LPSRUW
OD MHXQHVVH XUEDLQH
- /HV pOgqYHV HW pWXGLDQW LOV FRQVWLWXHQW OD WUL
- /HVY MHXQHV KDQGLFDSpV SK\WLTXHV HW OHV ILOOHV Pq

8QLYHUVLWp GHV /HWWUHV HW GHV 6FLHQFHV +XPDLQHV GH v
OLWWpUDWXUHV FCRRQVX(M\M]tZCZZULU—HY\KLI—\MH PO




&RQFOXVLRQ SDUWLHOOH

(Q FRQFOXVLRQ LO QYH[LVWH SDV XQH GpILQLWLRQ XQ
UpDOLWpPV SURSUHV SUHQG XQH SRVLWLRQ TXL \ FRUUHVS
GpILQLWLRQ KRPRJgJQH GH OD MHXQHVVH OHV SUREOQPH\
VAXQLYHUVDOLVHU DYHF OH GpYHORSSHPHQW GHV WHFKQRO

/IHV MHXQHV VRQW GRQF DXMRXUGY{KXL VRXPLV j XQH G
SUDWLTXHV FRQWUDLJQDQWHYV UXUDOHV WUDGLWLRQQH(
OYfLQFLWDWLRQ j VILQVpUHU GDQV XQ PLOLHX XUEDLQ PRC
SROLWLTXHYV GIXQ SRXYRLU © PRGHUQH 2 TXL OHV © RUJDQ

/IHV MHXQHV IRUFHV VRFLDOHV pPHUJHQWHYV FRQVWLW
GHYHQLU GHV VRFLpWpV 'DQV FHWWH SHUVSHFWLYH LOV S
SDUW OHXU VRFLDOLVDWLRQ HW LQWpPJUDWLRQ DX V\VW
GpWHUPLQDWLRQ GH OHXU SODFH HQ WDQW TXH FDWpJ
FRQVWUXFWLRQ GH OD VRFLpWp GIDXMRXUGYIKXL HW GH GH
IRUPHQW XQ JURXSH GpPRJUDSKLTXH WUqV LPSRUWDQW LO

3RXU TXH OD MHXQHVVH UpSRQGH DX[ DWWHQGHV LO
ULHQ GH VLJQLILFDWLI GDQV OD SUpFDULWpPp 6DQV XQ WH(
FROOHFWLYHV D IRUWLRUL OYfpODQ GpPRFUDWLTXH 5HQC
VIHPEDUTXH VDQV KpVLWHU GDQV WRXWHV OHV EHVRJIQHYV
HQFOLQ j DOLPHQWHU OHV GpERUGHPHQWY VRFLDX[ TXYj SU

/IH PLQLPXP YLWDO GRQW FHWWH MHXQHVVH SHXW MRX
GURLWY OHV SOXV pOpPHQWDLUHY HW OHV SOXV VLQJXOLH!
HW LQWHUQDWLRQDOHY GURLW j OD YLH GRQW GpSHQG OD
SK\WWLTXH HW j XQ QLYHDX GH YLH DVVH] VXIILVDQW SRXU
DX[ FRQGLWLRQV GYpJDOLWp GH FKDQFH j GHV VRXWLHQV
QpJOLIJHQFH OYH[SORLWDWLRQ VRFLDOH HW pFRQRPLTXH
SK\VLTXH HW vD PRUDOLWp PHWWHQW VD YLH HQ GDQJHU
IRUPDWLRQ DVVH] FRUUHFWH OLpH j VHV EHVRLQV HW FH
IRUPHVY GH EHVRLQ TXYLO D OLHX GH FRQQDVWUH SpULRGLT

-HDQ ODULH 0,*121 RS FLW S

<DR $662*%%$ RS FLW S



/IH SOXV JUDQG ULVTXH GDQV OYfpGXFDWLRQ HW OD IRU
VHVY DWWLUDQFHYV j YRV DVSLUDWLRQV j LIJQRUHU VD SHU
GLIIpUHQFH GHV DXWUHV j OXL LPSRVHU VHV YXHV TXL GpS
PRWLYHQW SDV j GpFLGHU j VD SODFH DEXVLYHPHQW /H IR
GpVLUH FH TXH YHXOHQW OYDGXOWH HW OD SUpIpUHQFH VI
IDXW GHPDQGHU FH TXfLO IDXW DSSRUWHU j OD YLH FROOH

(QLQ WRXWH MHXQHVVH LO IDXW XQ HQFDGUHPHQW G|
GRQV HW GH VHV FDSDFLWpV ,0 OXL IDXW OfDVVLVWDQFH
GTH[SPULHQFH SRXU OD FRQGXLUH YHUV OHV KDXWHXUV

I THQFDGUHPHQW GTXQ MHXQH HVW XQH RE®ERIWDWDMLHR QS OLL
OH VHQV GH UHVSRQVDELOLWpPp VRFLDOH HW SDU OH VRXFL ¢
WUDYDLOOH pWXGLH SUHQG FRQVFLHQFH GH VD SODFH C
VIDVVXUH OfHPSORL ORLQ GHV SDURGLHV DUWLILFLHOOH!'
SURVWLWXWLRQ HWF« HVW VHXOH FDSDEOH GYfDLGHU OH S
GDQV OYpGXFDWLRQ GH FHWWH IRUFH VRFLDOH (OOH GRLW
SULPRUGLDOH GH WRXWH FRPPXQDXWp HQVXLWEB XSHDUN L\RRX
TXH OfRQ GRLW LQLWLHU OD MHXQHVVH DX[ SULQFLSHV V
JpQLH FUpDWHXU OXL DVVXUHU GTXQH ERQQH LQVHUWLRC
KDUPRQLHXVH OD SURWpJHU FRQWUH WRXV OHV PpIDLWV
OYDEDQGRQ HW OD PDUJLQDOLVDWLRQ

&HUWHYV Of(WDW PDOLHQ D IRXUQL EHDXFRXS GYHIIRU
OfLPSOLFDWLRQ GH SOXVLHXWRDG pSDORMNXHRKGWIVH VN WH. H\Q p B
OoOb PDMRULWp GH OD SRSXODWLRQ HVW MHXQH &HW pW
FRQVRPPDWULFH TXH SURGXFWULFH



&+%$3,75( ,,,
/JTLQVHUWLRQ GH OD -HXQHVVH DX

L, QWURGXFWLRQ

'DQV FH FKDSLWUH LO VHUD TXHVWLRQ GYDERUGHU Oy
GILQVHUWLRQ GOIXOWLOEXMWMVYR® GX WHUPH GDQV OHV FK
MXVTXIDX[ WKpRUBICHVQp P DPRVWMMDWILRQ GRFARPFRQRPLTX
oDOL

'HSXLV OD © FULVH 2 HW SOXV HQFRUH GHSXLV OD ILQ
UHSpUHU XQ PRPHQW QRPPp LQVHUWLRQ OH MHXQH V HQ:
PRLQV ORQJ FRPSOH[H HW GLIILFXOWXHX[ 7UDYDLOOHU
SURFHVVXV G LQVHUWLRQ FH VRQW Oj GHV ILJXUHV KLVWR
SHQVHU OHV UDSSRUWY HQWUH OD MHXQHVVH HW OH PRQGH

%LHQ TXYpMHOW GQFWXDOLWp OH ORE ®HAMS\GHG GlpEDMU
TXHOTXHV GpFHQQLHV (Q HIIHW &KDQWDO 1LFROH '5$1&2¢
SDUOHQW GTXQH GRXEOH DSSDULWLRQ GH OfLQVHUWLRQ

'‘DQV OH FKDPS SROLWLTXH

(Q HITHW VHORQ HOOHV OfLQVHUWLRQ D IDLW DSSDUI
DQQpHV j FDXVH GH OD UDUHWp GH OYfHPSORL FH TXI
FRQFHSW GITLQWpPJUDWLRQ (OOHV H[SOLTXHQW FRPPHQW C
GLIIpUHQWYV FKDPSV GIDFWLYLWp VRFLDOH XWLOLVDQW
ORJHPHQW GH OD VDQWp GH OD IRUPDWLRQ SURIHVVLRQQI

'‘DQV OH FKDPS VFLHQWLILTXH

'DQV OHXU DQDO\VH GX FKDPS VFLHQWLILTXH PrPH OfL
GHV DQQpHV HOOH QH GHYLHQW XQH SUpRFFXSDDNLRQ
©OFULVH 2 VIDIILUPH HW TXH OHV WDX[ GH FK{PDJH MXYpQL
GpSDVVHPHQW GIXQH 66| GRY HH GIBOHOWM 2FKHUFKHXUV R

%HUQDUG &KDUORW '/RIFLRHKQH YO DYRPO@BPUWLRQ@S8PITHPSORL

&KDQWDO 1LFROH '5$1&2857 /DXUHQFH 5RXOOHDQ %(5*(5 RS FlI



VILQWpPUHVVHU j FH TXH IRQW OHV MHXQHV OHXUV FRQGL
GILQVHUWLRQ GDQV XQ PDUFKp GX WUDYDLO HQ FRQVWDQW

(Q SKDVH DYHF OHV SUpRFFXSDWLRQV GHV SROLWLTX
IUDQoDLV DIILQHQW DORUV OH FRQFHSW GY © LQVHUWLRQ
FHOOH @GAR®&SRUHU 2 VHQV OLWWpPUDO GILQVHUWLRQ OHV |
ILQDO GH FHOOH GY © LQWpJUHU 2

3RXU FHV DXWHXUV OD QRWLRQ GILQVHUWLRQ VHPEO
©GYIDFFqV j OD FLWR\HQQHWp j OD SDUWLFLSDWLRQ j OfDX

3DUOHU GX SUREOQPH GH OJLQVHUWLRQ GDQV OHV DQ
FHWWH pSRTXH Of$IULTXH PDQTXDLW GH FDGUHV SRXU VR(
PWDLW HQFRUH XWRSLTXH FDU GH FHWWH PpSRTXH | P
PDMRULWDLUHPHQW UXUDOH

ODLV LO IDXW FHSHQGDQW QRWHU TXTDYHF OH GpYHOR
GIDFFRPSDIJQHPHQW OD VFRODULVDWLRQ PDVVLYH GHV HC
UXUDO OfYLQVWDXUDWLRQ GX FRQFRXUV GfHQWUpPH j OD IR
SUREOgqPH GTLQVHUWLRQ GHV MHXQHYV

ID VLWXDWLRQ VRFLDOH HW pFRQRPLTXH GHV MHXQHYV I
OfLQH[LVWHQFH GH GRQQpHV VSpFLILTXHV OHV FRQFHUQD(
HQWUH OHV GLIIpUHQWY VHFWHXUV GIfDFWLYLWpPpV RQ SHX\V
OH VHFWHXU SULPDLUH HW WHUWLDLUH /TLQWHUYHQWLRQ
QLYHDX GH OYH[SORLWDWLRQ IDPLOLDOH Re OD SDUW VS
LPSRUWDQFH QYHVW SDV DSSDUHQWH HW DVVXMHWWLH DX
DX UHQGH] YRXV 4XDQW DX VHFWHXU WHUWLDLUH LO GHP
SHX GIfRXYHUWXUH j XQH MHXQHVVH SHX RXWLOOpH UHVVR

'"HYDQW OH SUREOQqPH GX FK{PDJH JUDQGLVVDQW TXL D!
XQH FKDUJH pFRQRPLTXH FRQVLGpUDEOH SRXU OD SRSX:
PFRQRPLTXH GX MHXQH VIHVW DJJUDYpH DYHF OD GpVDU
$XMRXUGYIKXL PrPH kJpV GH DQV QRPEUH GH MHXQHV VR
GX FODQ RX GH OD FRPPXQDXWp &H FRQVWDW DPHU WRXF}
JpQpPpUDOHPHQW DX[ DFWLYLWpV DJURSDVWRUDOHYV GRQF
FRQFHUQH DXVVL OHV MHXQHV XUEDLQV SDUPL OHVTXH
SURIHVVLRQQHOOH OHV MHXQHV GLSO{PpV VDQV HPSORL



SDUDSXEOLFV DLQVL TXH OHV pOqYHV HW pWXGLDQWV /[HYV
PLOLHX XUEDLQ HW OHV H[LIHQFHV GX PDUFKp GX WUDYDLO

6XU OH SODQ VRFLDO OHV FULWQUHV GIDSSUpFLDWLRC
VWDWXW VRFLDO 1RV VRFLpWpV SUpYRLHQW GHV ULWHYV GY
FRPPH OYDSSUHQWLVVDJH SURIHVVLRQQHO OfTLQLWLDWLRQ

SHQGUH FRPSWH GH OD VLWXDWLRQ VRFLDOH GHV MHX(
OHV FRQGLWLRQV GH SUpSDUDWLRQ GX MHXQH j OD YLH VRI
OHV ULVTXHV VRFLDX] OD GURJXH OD YLROHQFH OF
OI{DQDOSKDEpWLVPH HW OHV PXWDWLRQV VRFLDOHYV

., /ITLOVHUWLRQ &RPPHQW OD GplILQLU "

© LQVHUWLRQ GRLW HOOH rWUH HQWHQGXH GDQV XQH
HQWUH DVSHFW pFRQRPLTXHXWW @VOHEW GRFODQVHUWLR
O LQVHUWLRQ VRFLDOH " /IDTXHOOH SULPH GDQV FH FDV " |
FRQVLGpUpH FRPPH SULPRUGLDOH VL ELHQ TXH O LQVHUW
XQ PR\HQ G DVVXUHU O LQVHUWLRQ pFRQRPLTXH TXL UHVW
TXHVWLRQQHPHQWY GLYHUV VHORQ OD PDQLqUH GH FRQFH
DFFHSWDEOH GH GpILQLU O LQVHUWLRQ FRPPH XQ SURFHV\
VLQJIJXOLHU HW FROOHFWLI TXL D SRXU EXW G DFFRPSDJQH
VSKqUH SURIHVVLRQQHGROHTHW IR WoRCRLUBHIH 3 /21&/( & 9$1
'"( 9(/'( TXHOOD QRWQRIQWGRQ FRQWMWIRMNVWWDQWH GHV SROLV
GHSXLV OD VHFRQGH PRLWLp GHV DQQpHV Q &DHIVYHXH F
GYLPSXLVVBEBFFHH VRLW VRXV IRUPH GH FRQWUDWYVY DLGpV
FKDUJHV OfYLQVHUWLRQ GpILQLW OfKRUL]JRQ SULQFLSDO Gt
GHV JRXYHUQHPHQWYV

%HUWUDQG 6&GHS5VRQ A{WMWGPILQVHUWURRHVRRFHT OIH
FRQGXLUH XQ LQGLYLGX j WURXYHU VD SODFHKXOK VEKQUBGI
VRFLDOH SDUWLFXODyDHW BV&UHHWORE@REOH GHYV GpPDUFKI

50, /H SDUL GH OWMRPHMIWILRORFXPHQWDWLRQ IUDQoDLVH

KWWS FLRUDQ EORJJ RUJ O fQVHUWLRQ VRFLDOH D

9 %(&48(7 3 /21&/( & 9%1 '( 9(/'( RS FLW S

%HUWUDQG 6+ Q@YHUWLRQ SURIHVVLRQQHD ORF ¥XIR\HQ RBWDIOR) AH U
FRQVXOWKWWS OHFMRWOH) EORJJ RUJ O |QVHUWLRQ VRFLDOH D




SDU HW SRXGOQVQGHYE®W GH V LQVpUHU 6HORQ OXL HOC
PRGDOLWpPYV HQ IRQFWLRQ GX GRPDLQH VXU OHTXHO HOC
SURIHVVLRQQHOOH GDQV OH EXW GH WURXYHU XQRKPSORL
G LQVHUWLRQ VRFLDOH

&HV DXWHXUV HQ GpILQLVVDQW OJLQVHUWLRQ PRQWUHQW
IRQFWLRQ GX GRPDLQH GDQV OHTXHO RQ OfHPSORLH 09
9(/'( YRQW SOXV ORLQ HQ SDUODQW PrPH GH GLVSRVLWLI
QLYHDX GH Of(WDW

/JHV GLVSRVLWLIV GILQVHUWLRQ DX QLYHDX GH Of(WDW
DX[ MHXQHV HQ VLWXDWLRQ GH YXOQpPUDELOLWpP VRFLDO}
GpILQLWLRQ GH -HDQ <YHKGpPARIWEIBHBWRIRQO DFWLRQ D\D(
REMHFWLI GH IDLUH pYROKMDUX DBEDMUX R @RHD WVRO PH R K F K

HOYLURDQRPHIMDW VRQW FRQVLGpUpV FRPPH VDWLVIDLVDQW

YDOHXUV GHMB@FHI/WHW G/ DX VHLQ GXTXHO HOOH D OLF

'RQF SRXU SDUOHU GILQVHUWLRQ LO IDXW XQH VLWXDWLR
GX MHXQH &TERWUSRKUIXWLQHV-RODWPIFRQVLVWHUDLW DOR
GLVWDQFH TXL VpS DUHQGRW.EMNEDW LR VR LQWpJUDWLRQ
SDU XWDAHU QRPEUH GH UHSQUHV QRUPDWLIV VBLYSR\X-QH
VFRODULWpP © QRUPDOH 2 REWQQLQRGX QO HRBMDRIWU ¥ W IDEG R QH
GH SDWHNIJBBUPHYV HIN O'HY XYHXQWH & DQ(\Q XQ HH WRFXHPMPOH VR
RX pFRQRPLTXH OfLQVHUWLRQ GYXQH SHUVRQQH GHPDQC
DPELDQW GDQV OHTXHO LO LQWqJUH

/D GPILQLWLRQ GH OJLQVHUWLRQ HQ WDQW TXfXQ pWD\
SRXU *pUDUG 0$8F(EQVHUWLRQ GDQV FHWWH 6 HURFSMHF@AM YR
RQ D DFFpGp j XQH SRVLWLRQ VWDEOH VXU OH PDUFKp GX
VWDEOH $XMRXUG KXL OHV FO{WXUHV VRQW HOOHV PrPHV
FHV GHX[ SURFHVVXV SURIHVVLRQQHOV HW IDPLOLDX[ VR
UHWRXUQHU GDQV OD IDPLOOH G RULJLQH DSUQV HQ rWUH

“HDQ <YHV %$58{<5GLFWLRQQDLUH FULWLTRRQ\GIOWWLR®U VRF
KWWSV ZZZ SHUVHH IU GRF DJRUD

&KULVWLQH -%$0,121 © 'LVSRVLWLI GILQVHUWLRQ VRFLRSURIH'
SDUDGR[H "2 LQ ODGHOHLQH *$87+,(5 HW -HDQ )UDQoRLV *8,//$80( RS FlI

*pUDUG ODXJHU RS FLW S



rwuH VRUWL HWF 3DU UDSSRUW j FHWWH GpILQLWLRQ GH
O kJH DGXOWH HVW GH SOXV6EHQRSO XX LS URBHp FBRWLIIM OHD F F
VWDEOH VXU OH PDUFKp GH O HPSORL FH Q HVW SDV WRXN
HI[ILVWH DXVVL XQH SUpFDULWp PDLV UHODWLYH GX OLHQ

DFFpGp j XQH SRVLWLRQ VWDEOH HQ WHUPHV IDPLOLDX[ FH

1RXV VRPPHV GDQV OD PrPH ORJLTXH GYDQDO\WH GH O
IDXW DERUGHU OfLQVHUWLRQ HQ WDQW TXH SURFHVVXV F
XQ WHPSV GpFLGHQW GH UHWRXUQHU HQ IRUPDWLRQ SXL\
FHX[ TXL SHUGHQW OHXU HPSORL 4XDQW DX PDULDJH TXL
SOXV XQH ILQ HQ VRL LO IDXW WHQLU FRPSWH GHV ULVTXI
'RQF OJLQVHUWLRQ HVW EHDXFRXS SOXV XQ SURFHVVXV TX
ODUJH SRSXODWLRQ HQ FRPSWH

(Q VRPPH OJLQVHUWLRQ VRFLDOH HW pF R [LROPY [ KUHD ®/L\R
G XQH SHUVRQQH GDQV OH WLVVX VRFLDO HW pFRQRPLTXH
SULQFLSHV GH EDVH

$XMRXUGTKXL LO HVW GH SOXV HQ SOXV pYLGHQW TXH
LQVpSDUDEOHYV OD UpDOLVDWLRQ GH OTXQH SDVVH SDU OD

/ID MHXQHVVH PDOLHQQH HVW FRQIURQWPH DXMRXUGTTK?>
VRLW VRFLDOH RX pFRQRPLTXH

'H FH IDLW SRXU FH WUDYDLO GH WKqgqVH QRXV DSSHC
SDUYLHQQH j VILQVpUHU DX WLVVX VRFLDO VRQ PLOLHX
HPSORL

,, IHV 7KpRULHV GH OT,QVHUWLRQ VRFLR pFl

/H FRQWIMH @ TXL SUPVLGH j O p PHHUIW QFEGDIEBPWOBH Q R
GH OD GLVVROXWLRJLNW IRPOMLFWETHEIGD \WLTXH & HVW G
FRQMRQFWXELHD IGHD WhRRWDGX PRQGH GX WUDYDLO HWUGH PR



GDQV OD YLH DGXOWH TXH O LQVHUWLRK® QFH SWD LMRIFH. RAR
FRPPH YLVpH GH SRDAMM.TXHV SXE

'DQV VRQ DO ORM.KBBGRILH GHVFULSWLYH HE HOF LQN SIXIWL B
DQQpHV ODUF 02/*$7 DERUGH OD QRWLRQ G LQVHUWLRQ GDQ
XQH IRQFWLRQ SULQFLSDOHPHGQM G3HH WHU EERWIYM-HD GH{OH WPHD VLt
VRXYHQW SOXV DOpDWRLUHY G DSSDUWHQLU j OD VRFLpW
VFLHQWLILTXHSHWWRHVMH SDD/QWpOHY GLFWLRQQDLUHV GLVF

'DQV OD YLVLRQ GH )ORUBRFMRWIRG1IG LQVHUWLRQ FR
GLPHQVLRQV TX LO FRQYLHQW GH GLVWLQJXHU OH SDVVD:
G DGXOWH G LQDFWLI HQ IRUPDWLRQ j DFWLI HQ HPSORL G|
HITHW SRXU HOOH rWUH LQVpUp FYHVW DYRLU XQ HPSOI
FIHVW XQH VLWXDWLRQ GYDFFgqV j OD UHODWLRQ VDODULD

%HUQDUG &+$5/27 HW 'RPLQLSRMNU/BX0D$10T LQVHUWLRQ
PDUFKp GX WUDYDLO HVW DXMRXUG KXL XQ YpPULWDEOH SC
WURLYVY FDUDFWpPULVWLTXHV PDMHXUHYV

© SBUHPLqQUHPHQW OH SRVLWLRQQHPHQW GDQV OD GLY
PRLQV SURWpJp SDU FHWWH JDUDQWLH PLQLPDOH TXH FRQV

'"HX[LgPHPHQW OH FRE€W GH O DGDSWDWLRQ DX PRQGH
SDUWLFXOLHU Q HVW SOXV SULV HQ FKDUJH SDU O HQWUH
VWDJHV GH GLYHUVHV VRUWHYV HW VXU OH MHXQH OXL PrpP

TURLVLgQPHPHQW OH MHXQH QH SHXW HVSpUHU WUR)>
VWDELOLWpP TXH V LO V HVW GRWPF G XQH © H[SpULHQFH SUR

(Q HITHW FHV WURLV FDUDFWpPULVWLTXHV VRQW IRQGDI
GILQVHUWLRQ 6L OH GLSO{PH pWDLW LPSRUWDQW XQH JD
DYHF OYfDUULYpH PDVVLYH GH WDQW GH GLSO{PpV DXVVL
GLSO{PH FRPPH FRQGLWLRQ QpFHVVDLUH j OfHPSORL LO
GILQVHUWLRQ PDLV LO QTHVW SOXV VXIILVDQW j OXL VHXO

ODUF 02/*$7 © 'H OJLQWpJUDWLRQ j OJLQVHUWLRQ« 4XHOOH G
DX 4XpEHF 2 LQ ODGHOHLQH *$87+,(5 HW -HDQ JUDQORLV *8,//$80( RS FL

)(5(61( )ORGEA¥HIHXQHV BWUG RXR VORI @DLNS RR/E NV LE/BY
MHXQHV TXHVWLRQWVEH K@ FLP BIRERAHIQIWWBWLRQ IUBS0oDLVH

%HUQDUG &KDUORW 'RPLQLTXH *ODVPDQ RS FLW SS



$XVVL OYH[SPULHQFH SURIHVVLRQQHOOH HVW SOXV T:
FKRVH TXL KDQGLFDSH EHDXFRXS GH MHXQHV VXUWRXWV
PrPH GX PDO j GpFURFKHU XQ VWDJH QRQ UpPXQpUp 'DQ
SUpIqUHQW UHFUXWHU GHV FDGUHV GpMj IRUPpV TXH GYLC
OHXUV SHUVRQQHOV

$ERUGDQW GDQV OH PrPH VHGDQYDVRQ LBIQ®PNY/ME VXU (
GILQVHUWLRQ GHV MHXQHV VRXOLJQH GHX[ HQVHLJQHPHQW

©fXQH SDUW OYLQVHUWLRQ VH GpURXOH VHORQ GHV
XQ pYgQHPHQW VWUXFWXUDQW /H WHPSV GH VWUXFWXU
FRPSRUWHPHQW GHV KRPPHV HW GHV HQWUHSULVHV

'"f{DXWUH SDUW RQ QH SHXW LQYHVWLU OD QRWLRQ GTL
FRQGLWLRQQH |j VDYRLU OHV UpDOLWpPV VRFLR pFRQRPLTXHI
GX WWDYDLO

,O HVW pYLGHQW TXH OD SULVH HQ FRPSWH GHV UpD
LPSRUWDQW SRXU DSSUpFLHU OH SURFHVVXV GTLQVHUWLR
MHXQHV VHUDLW YDLQH &HFL SDVVH XQH pWXGH GH PDU
OYDFWLYLWp j PHQHU FYHVW j SDUWLU GH Oj TXTRQ SHXW C

-HDQ OLFKHO &$M3DUODQW GH WUDMHFWRLUHV GYLQVH
YHV OHV SURFHVVXV VRFLDX[ TXL FRQGLWLRQQHQW DXMRX!I
FHV MHXQHVY VRQW DFWHXUV GH OHXUV WUDMHFWRLUHV 6H
SRXU OHV MHXQHV FH VRQW OHV pWDSHV TXH OHV MHXQ
LQWpJUDWLRQ VRFLDOH /JLQVHUWLRQ j HPSORL VLJQLILH
SODFH GDQV OD VRFLpWp HQ pJDOLWp GH \BWRIHNL @Mp GWpY R
SHXW DXVVL rWUH FRQVLGpUpH FRPPH XQ VWDWXW VRFLDO

1RXV WURXYRQV OfDQDO\VH GH OLFKHO &$/92 GpSDVVpt
OfLQVHUWLRQ HQ WDQW TXTXQ VWDWXW VRFLDO GDQV F
SRXUTXRL LO IDXW DOOHU YHUV XQH GpILQLWLRQ TXL VHP
GY\ UHYHQLU HQ IRQFWLRQ GH OHXUV EHVRLQMW Q¥HHMW. BaQ X
FRPPH XQ SDUFRXUV TXL FRQGXLW GH OD VRUWLH GH OD VI

&$1$/6 9DOpPULH OJLQVHUWLRQ SURIHVVLRQQHOOH FRQVWUXF
FKDUORW 'RPLQLTXH *ODVPDQ OHV MHXQHV OfJLQVHUWLRQ OfHPSO

&$/92 -HDQ OLFKHO GH TXHOTXHV WUDMHFWRLUHYV GTLQVHUWLRC
MHXQHY OfLQVHUWLRQ OfHPSORL SDULV 38) 33

JUDQORLV 6%$5),7, 'X F{Wp GHV YDLQTXHXUV 8QH VRFLRORJLH G
3UHVVHY 8QLYHUVLWDLUBY GH 6HSWHQWULRQ



SRVH XQ SUREOQPH FDU LO HVW GH SOXV HQ SOXV FRPSOL"
GRQQp OH QRPEUH GH VLWXDWLRQV TXL FRPELQHQW VFROD
JUDQORLYV )$5)$7, WURXYH TXH OfDFFqV j XQ HPSORL GXUD
DOpDV GH OD YLH HWOJHGYH @YRHW\EIRXQ SBBWVYDJIH SURJUHVYV
OD ILQ GH OD SURPRWLRQ LQLWLDOH OfDFTXLVLWLRQ GTY
i XQH SRVLWLRQ VWDEOH VHPEOH GH PRLQV HQ PRLQV DGEL
PRLQV OLQpPDLUHV HW TXL VXSSRVHQW GHV HQFKHYrWUHF
OfHPSORL HQWUH OfHPSORL HW OH FK{PDJH 2

'DQV OD PrPH ORJLTXH SRXU OUDIGHUMLRQ, BHQYRLH
G\QDPLTXH TXL FDUDFWpPULVH OH SDVVDJH GX V\VWgPH pGX
GH OJHPSORL ,0 SHQVH TXH OJDFTXLVLWLRQ GYXQ HPSORI
GIpFKDSSHU PrPH DYHF XQ FRQWUDW j GXUpH LQGpPWHUPLQ
FRPSWH OD FRUUHVSRQGDQFH IRUPDWLRQ HPSORL FRPPH X

BHORQ 9 %(&48(7 3 /21&/( & 9%1 'OW(PRGQOH GYILQVHU
IUDQOoDLVH j GHV WUDLWV GLVWLQFWLIV
©,0 VIDSSXLH WRXW GJDERUG VXU XQ LGpDO PpULWRFL
XQ U{OH OpJLWLPH GH FODVVHPHQW RX GH GpFODVVHP}
,O VH FDUDFWpULVH GRQF SDU OH SRLGV FHQWUDO HW
SDUFRXUV VRFLR SURIHVVLRQQHOV HW LQYHUVHPHQW
TXL TXLWWHQW SUpFRFHPHQW OH V\VWgPH VFRODLUH 2
$X 0DOL OH GLSO{PH QH FRQVWLWXH SOXV XQH JDUDQV
IDLW TXH ERQ QRPEUH GH MHXQHV SDUYLHQQHQW j ILQLU O
GYHPSORL ODUJHPHQW VXSpULHXU DX[ RIIUHV (Q HIIHW \
.21$5( Of(WDW D ODQFp XQ YDVWH SURJUDPPH GH VFRODU
SDU OD %DQTXH ORQGLDOH DYHF FRPPH YLVLRQ TXH OD PD
ODLV PDOKHXUHXVHPHQW Of(WDW QfD\DQW SDV OHV PR\HQ"
GH OfpFROH TXL VIHVW VROGpH SDU OD SUROLIpUDWLRQ
QLYHDX[ IRQGDPHQWDO VHFRQGDLUH SURIHVVLRQQHO H
ERXOHYHUVHPHQW WRWDO GDQV OH V\VWgPH pGXFDWLI PD«
GpODLVVpHV DX SURILW GHV pFROHV SULYpHV VHXOV OH\
VXUWRXW DX QLYHDX GH OYpFROH SULPDLUH

&ODXGH 75277,(5 RS FLW S

9 %(&48(7 3 /21&/('( 9(/'( 23 FLW



$XMRXUGYJKXL OH GLSO{PH PDOLHQ GHYLHQW GH PRLQ'
WUDYDLO KRUPLV OD IRQFWLRQ SXEOLTXH /HV VRFLpWpV
GLSO{PpV GHV JUDQGHV pFROHV pWUDQJqUHV OH ODJKUHE
XQ VHQWLPHQW GH UHMHW GHV GLSO{PHV PDOLHQV TXL VF

(Q DOODQW GDQV XQ WRXW DXWUHOMWHQ V HIRXIUR ®DGHN. A
QpFHVVDLUHPHQW SDU OD IRUPDWLRQ GHV KRPPHV HW OD
HVVHQWLHOOHY GDQV XQHQSHDVWHFWQ IHUGHH Q@ H UWHLGRIDW L Y
VFRODLUH DX UDSSURFKHPHQW pFROH HQWUHSULVH DX G|

BHORQ OXL LO IDXW TXJLO DLW XQH V\QHUJLH GYDFW
YDORULVHU OJKRPPH HW OXWWHU FRQWUH OH FK{PDJH HW
GHV HQWUHSULVHV HW FH IDLW LO IDXW XQ GLDORJXH IpF
PFROHV WHFKQLTXHV ,0 IDXW pJDOHPHQW XQH VHQVLELOL\
LQGLYLGXHOOHV HQILQ GH SURPRXYRLU OfLQVHUWLRQ GH
D GHV SRWHQWLDOLWpPV TXJLO IDXW GpYHORSSHU HQ OXL

/D FROODERUDWLRQ HQWUH OHV pFROHV GH IRUPDWLR:
HVW SOXV TXT{XQH QpFHVVLWp PDLV PDOKHXUHXVHPHQW S
SHX H[SORUpV GDQV OH GRPDLQH GH OD IRUPDWLRQ

3RXU FRPSUHQGUH OJLQVHUWLRQ GDQV VD JOREDOLW
pPOpPpPHQWYV TXL OD SHUVRQQH j LQVpUHU RX OH GLVSRVLWL
&THVW GDQV FHWWH ORJLTREBRMGH 3&H D LTHGH WAV G LQVE
FKDPSV TXL HQWRXUHQW OH MHXQH ,0 SDUYLHQW j GpJDJH
GILQVHUWLRQ GX MHXQH j VDYRLU

/H FKDPS GH OLNID®RIQPLEXR 2 FRQFHUQD GW WHW Q B § SHRQ
PrPHVDQWp SK\VLTXH HW SV\FKLTXIDPHQLPIY RQVWQR QU B 8 QP
SULYp TX HVW OH GR PUWIDRIQU BYW® DOIGL YO WX MHW SDU Gp
XQLTXH HW OD YLWHPHQWW O DFFRPSOLV

/H FKDPS GH ODOVRFLP BL®: VRQW HQ MIDXSEN YV RQMOD W
VRQ HQYLURQQHPHQW SURFKH YORPLLFIDQXID JHIW TDXVDWRWE L B W L
WKpPDWLTXH HVW LFL FHODUWIKQ O DWE VIR PIDD ORHFWDEE 00 \B §
GpILQLWLRQ R ©PEH FWIM OHWOQB Q

SDWULFH 6%$89%*( LQVHUW3IDRRQpPHROQRRGHDQLVDWLRQ

1$%%( 3KLOLSHHV RSSS



/H EKDPS @WRBFLFUR 2 TXL FRUUHVSR QG DXR QQHD p
OD VRFLpWh VBOWHFXODQW DXWRXU GHI GHRXYPBIMVOHOOD]
HQVHPEOH &8 HW OWDRE WVRHNWQQHREDPYBD O VW UDWWDFKp Of
HVW O pPDQFLSDWLRQ

(QILQ OH FKDPS WHFRRRPULA XB XQH SDUW O H[HUFLFH
TXL \ FRQFRXUW PRELOLWp TXDOLILFDWLRQ HW FH TXH F
G DXWUH SDUW OD GLVSRVLWLRQ GHV UHYHQXV TXL SHUPI
GX WUDILF $ O pFRQRPLTXH HVW UDWWDFKp OH SURGXFW
VXEYHQLU j VHV EHVRLQV

&HV FKDPSV VRQW GHV pOpPHQWYV GYDSSUpPFLDWLRQV
SDUFRXUV GJLQVHUWLRQ GHV MHXQHV ,0 H[LVWH GRQF XQ
GRQW FKDFXQ MRXH XQ U{OH LPSRUWDQW SRXU SHUPHWWU
PFRQRPLTXH

'DQV OD PrPH ORJLTXH GYDQDO\WH GX SDUFRRQW GHLC
TXYLO IDXW WHQLU FRPSWH GH OD VLWXDWLRQ GHV SHUVR
FHV SHUVRQQHV TXL FRQVWLWXHQW OH SULKWIXIDO REVW
SUpDODEOHPHQW SUHQGUH HQ FKDUJH ,0 DGPHW TXH OH\
SXEOLFV GpIDYRULVpPV IRQW IDFH DX PRLQV j XQ ULVTXH PD

&THVW GHPDQGp EHDXFRXS HW VRXYHQW WURS j FHX]
GpPXQL | OD UHFKHUFKH GYXQ SUHPLHU HPSORL GLVSRVI
H[LJHQFHV GX PDUFKp GH OfHPSORL 'RQF 5REHUW &$67(/ P]
WUDYDLO YLYDQW VRXYHQW GDQV GHV FRQGLWLRQV IDPLO
PLQLPXP GH VWDELOLWp GDQV OD YLH SUpPpVHQWH SRXU SR>
QYHVW SDV UHVSRQVDEOH GH VRL VDQV XQ PLQLPXP GH FR
VD YLH ,0 IDXW GRQF pYLWHU GH VWLJPDWLVHU OHV FK{I
VLWXDWLRQ

&HWWH WKpRULH UHWUDFH ELHQ OHV UpDOLWpPV GH
SDUFRXUHQW GHV NLORPQWUHV SRXU SRXYRLU pWXGLHU
H[SPULHQFH LOV RQW EHDXFRXS GH PDO j VH IDLUH XQH S
OfDYHQLU LO IDXW XQ PLOPRQPHYRX X QOHH LSUFHVUHVQIMV XG5 H SR
TXRL YLYUH FH MRXU 'H MHXQHV UXUDX[ HW GH MHXQHV
SUpFDLUH FRQVWLWXH FHWWH MHXQHVVH GpVRULHQWpPH T

5REHUW &%$67(/ SUpIDFH GX OLYUH GH 'HQLV &$%$67(/ S



/1125() DERUGH OYfLQVHUWLRQ HQ FHV WHUPHYV
/ LQVHUWLRQ FRPPH GLVSRVLWLI

&HWHUPH GRQW O H[LVWHQFH DGPLQLVINQQMWHWH RIILF
FRQQX GHSXLV XQH/JIDVGI®MW URQWVWH GHYHQXjHWRXWRW GH
QRXYISAOHWLTXHYVY VRFLDOHV PLVHV HQ SODF% OSLHOSXH D XO 6 G

5HPSODODQW OH FRQFHSWV@RPIRWH MFROAT B R@\IE D PN FOD S
SOXVLHXUVLRWUHHEHRW UIDMDLO OH ORJHPHQW OD VDQWp
FXOWXXB U@H HU

/1$3(- HVW DXMRXUGYTKXL GDQV IFNH: BRYRIVRWHF ®FLXQ W
/D GD®LTXH HVW HQFOHQFKpH PDLV LPORMMYIMH GEHH EXFVRASR |
HVGAD QV OD G\QDPLTXH GJLQVHUWLRQ SDW®EOMD P DD HW
FRPPH SDUWRXW GJDLOOHXUV OfDFTXLVLWLERY GH QWRDUM
SURIHVVLRQQHOOH

/I MTLQVHUWLRQ FRPPH SURFHVVXYV

SURFHVVXV piXXLV H DO HEWUpH GDQV OD YEKDQBEMRNEG@W
G XWLOLVDWLRQ GX WHPSV SDU O XQKs ISYDLUGWX L H5 dpWK NRUWDYY DX C
j OD UKHKE UK HPSOREHQV

&RQNYUPH SHQGDQW ORQIJWHPSV FRPPH XQH SKDVH FRXU
Oob IRUPDWLRQ VFRODLUH HW O HPSORL VWDEOH O LQV
WUDQVIRUPDWLRQV GXHKW BODYV¥FXVVHRPSFROHAH HW GLIILFLC
SpULRGHV GB HRPES®RHY SUpFDLUHV HW GH IRUPDWLRQ SRXY
SURIHVVLRQXHEOOH

'DQV OH FRQWH[WH PDOLHQ WURXYHU GX WdM ] Dl & PGHR
QYHVW SOXV OLQpDLUH FRPPH LO O¢® \V&BILW HP$W UGHROYR E®/
GLPB{HW OJDFFqV DX BQHPRMEUHPGIORMH@QHY YRQW YHUV O
SRX QH SDV UHVWHU ULED PBMIRD LZKDWLRQ LQGXLW OH
SRXUVXLWH GHVGHNXEBEMXG NIUBDRRMWHEXHQW j DOLPHQWHU C
FK{PHXUV HW GHPDQGHXUV GJHPSORL

[925(YTLQVHUWLRQ PRWV FOp¥DMWVIXBEBHRV GHV BEWLRQWRQVXC

Z272Z RULHOWDWLRQ SD\WGHODORLUH IU PHEGQOMBWWKHTXH LQGH[ SKS"OYO D




/| LQVHUWLRQ FRPPH GURLW

© 7TRXWH SHUVRQQH TXL HQWDWVRQYEHTDWD@X BH GH VR
GH O pFRQRPLH HW GH O HPSDRILW ¥ K& MV WR)OWHD IGIDAHU CD LQIR
FROOHFWLYLWp GQINE®RW @GVHFRQWHQFH / LQVHUWLRQ VRF
SHUVR Q®RIHVL @MW VLW XH XQ LP S/[RUDGFHIEDUML R GBVOX U2 O H

3RXU OH FDV GX 0D OLQFAWLR QYSHOKOG FXHBID A \\8 R VD LA
DFFRUGDQW XQ TXRWD j KDXWHXU GH DX[ SHUVRQQHYV
GPBUWHPHQW PLQLVWPULHO OLQLVWQUH GX 'pYHORSSHPHQ!
WUDLWH HQ FROODERUDWLRQ DYHF OYDVVRFLBW TR® VAHLR S
OLpHMFFRRV | CHM®PSORIHPHQWY DYHMH RV IBRIRQWIPPRFL D X
SDU OT(WDW GHSXLV SOXVLHXUV DQQpHV

"HV HIIRUWYV GRLYBIXQVW) UYWHDOX 18 X UMHAMWHXU SULYp TXL
QYH[LVWH SDV XQH SROLWLTXH LQFLWDQW OHV HQWUHSULYV

,QVHUWLRQ SURIDVWHLRQQHOOH VRFL

/| LQVHUWLRQ SURIpPVNMLIR QQHVOCHPPNFBRWUG 8§ U @ SIDQUGHLLY
HOQWUpH GDQV OD YLH DFWLYH RO SFROXUWF K b1 V@ EBRO8 BIbRPBIARES S

/IHV LQGLYLGXV GHYURQW FKDQJHUGHSXV RFGHMW GRLNVKGPID
VH IRUPHU GXUDQW WRXWH GHXBHYVHQV LRYHADVLEOU®/H ¥ XK
HOQWUH GHV VLWXBWHRYRGEHHMW UsHD'W K RRD J H

/ LQVHUWLR QpVIRFLH G HWW WGH Q F B X [SDRUSWR/F UBIBLDON MR Q C
LQGLYLGXV HW6GRBDXIRPX SH V

/ LQVHUWLRQ UHSRVH pHW \GHN SIDRWILG @ DVWHIEDH S W LR
FRQFHUQHQW

+OH GpYHORSSHPHQW GH OD SHUVRQQDOLWpP GH C

tvD VRFLDO® DWFFWR/RMRLH DX[ VHUYLFHV HW DX[ SU
&RPPLVVDULDW DX SODQ

'H QRV MRXUV OYLQVHUWLRQ SURIHVVLRQQHOOH HW Of

GpYHORSSHPHQW GX FDSLWDOLVPH OD MHXQHVVH PDOLHQ

KWWS ZZZ FQOH JRXY IU SODQ SOXULDQQXHO FRQWUH OD KWPC



YHXW DYRLU XQH UHFRQQDLVVDQFH VRFLDOH HW DYRLU VI
VRFLpWQp

,QVHUWLRBRSARP OTX H
/ LQVHUWILRRQBPUTEH SUHQG WURLYV IRUPHV GLVWLQFW

$O HPEWXFEUpIpUHQWLHOOH | &pQupltD OUIBREMMW PDLV
GH IDORQ UpSpWpH VXU GHV HPSORLV GLVSRQLEOHV ORFD(
$+OD FUpDWLRQ G DFWLYLWpV JpQpUDOHPHQW GH
G XQH GHPDQGH VROYDEOH HW G XQ VDYRLU
+OH SDVVDJH SDU XQH VWUXFWXUH LQWHUPpPGLDL
XQ© WUHPSOLQ 2 HORIUORLOHWQRDHQWUpH VXU OH P
WUDYDLO
$XSDUDYDQW DX ODOL SRXU DFFpGHU ) OMEPWQRD SXOEL
VRLW SDUlDWLZRIGEEIDLQ G XYUH DFWXH®GOOITI$QYW DED DW L
GpPRFUDWLH QRjXXOQBXR YV TOMADXWIPRIX[ GH UHFUXWHPHQW \
OHV GRPDLQHYV
&HSHQGDQW OHV PLVVLRQV HW DWW JpERWILRRIMW GWLFE
TXH FHV VWUQWWXBpHEPEWRR @HQYHBUNYHU HW SDU OW VXLW
DX[ VHUYLFHV IDESORHSWOWLTXH WHO QfHVW SDV OH FDV
ORQJWHPSV DYDQW B®VOMHHWW D QY Vp BSEDW GHEHKX D QRARHED X QVHLQV] T
YLRODWLRQ IODJUDQWH GXXAUGLML\G R LWUOMD L& ' DIXX OPIONH D ;
GHX] UHQRX¥HFOEBPHQPWVUYVLRQ GX FRGH B@VINFRMRPLT XHR C
HWR FLODAW UXFW XUH YV  IDQQW HEIHRPW E D VU SIVXEBHVQ VO R HY' G D
FDGUH GHV FRQWUDWY GH PLVVLRQV FH TXL DIIDLEOLW HW
SUpFDLUH
&KDQWDO 1LFROH '5$1&2857 /DXUHQFH HQ 87 R @8V %DEF\(5
OfpFRQRPLH D IDLW XQH LUUXSWLRQ UHPDUTXpH GDQV OH
DQQpHYV PHWWHQW HQ DYDQW GHX[ DSSURFKHV SRXU F

I NfDSSURFKH pFRQRPLVWH GH OfLQVHUWLRQ

'‘DQV OHXU DQDO\WH HOOHV PRQWUHQW TXH OHV pFRQR
GILQVHUWLRQ DX IDLW TXH OH PDUFKp GX WUDYDLO QYHV\
FK{PDJH MXYpQLOH QH SURYLHQW SDV GI1XQH LQVXIILVDQF

&KDQWDO 1LFROH '5$1&2857 gBoXbHQFRIEE/HS



GT © DMXVWHPHQW 2 HW G © LQIRUPDWLRQ @ HQWUH RIIUH
OIDMXVWHPHQW SDU OHV VDODLUHV TXL VHUDLW OH SOXV
SDUFH TXYLOV VRQW SOXV H[LJHDQWYVY VXU OHV VDODLUHV

6HORQ HOOHV OHV DQDO\WHV PDFUR pFRQRPLTXHV VXU
GpWHUPLQDWLRQ GHV VDODLUHY DQDO\WHV GHV © FDUULQgLl
GHV WUDQVLWLRQV LQGLYLGXHROMINOLXWHO@OW © BV HFKRDHEG X LW
FK{PDJH HW HPSORL FRPPH UpVXOWDQW GTXQ PpFDQLVPH V
FHV WURLY pWDWV pWDQW VXSSRVpH SUREXUHU j XQ LQGLY

/I NTDSSURFKH VRFLRORJLTXH GH OfLQVHUWLRQ

'DQV OYDSSURFKH VRFLRORJLTXH & '5$1&2857 (7 |/
PRQWUHQW FRPELHQ OYHQJDJHPHQW GHV MHXQHV GDQV OF
GHV VWDWXWV GJHPSORL SUpFDLUH HW FRPELHQ LO VH PR
PRPHQWY OHV VLWXDWLRQV OHV OLHX[ GDQV OHVTXHOV O
YDOHXU FHQWUDOH GDQV OD FRQVWUXFWLRQ GHV LGHQWL
IUDJPHQWH VRXV OJHIIHW GH SURFHVVXV GH GLVTXDOLILFD

(Q VRPPH SRXU HOOHV OfDSSURFKH VRFLRORJLTXH
FRQVWUXFWLRQ GX VHQV TXH OfLQGLYLGX D GH VD SURS!
FDSDFLWp j VILQVpUHU GDQV OD YLH DFWLYH DXMRXUGTKXL

,,, (WDW GHV OLHX[ GH OD VLWXDWLRQ VRFL
ODOL

/IfDQDO\WH GH OfLQVHUWLRQ VRFLRpFRQRPLTXH VRXOq
RQ VDLW TXH OHV MHXQHV GIDXMRXUGYTKXL PDQTXHQW GH |
OH FK{PDJH OD FRUUXSWLRQ OD GpOLQTXDQFH MXYpQLOH

$X UHJDUG GH FHV GDQJHUV VRFLDX[ LO SDUDLW LPSR
MHXQHYV

/IHV MHXQHV HW OYfHPSORL DX 0DOL

SHQGUH FRPSWH GH OD VLWXDWLRQ GH OfHPSORL MHX
OfLQH[LVWHQFH GH GRQQpHV VWDWLVWLTXHV ILDEOHV [H’'



HIKDXVWLYHV FDU HOOHV QTHQUHJLVWUHQW SDV WRXV OH\
GRQQpHVY GHV VWUXFWXUHYVY GH Of(WDW

8QH FDUDFWpPULVWLTXH GX PDUFKp GX WUDYDLO HVW U
GpVLUpV SDU OHV MHXQHV HQ SRVLWLRQ GTHQWUHU VXU |
GLIILFXOWpV GJLQVWDOODWLRQ HW j OfLQIOXHQFH GfXQ
UHFKHUFKHQW HQ SULRULWpP GHV HPSORLV GH FDGUHV GI
GITHPSORL RX GDQV XQH VRFLpWp SULYpH DORUV T
UpVLGHQW GDQV OHV HPSORLV LQGPSHQGDQWY /D PLFURH(
TXH WUQqV SHX GH GHPDQGHXUV GYHPSORL DYHF UHVSHFW]
DORUV TXH OHV HIIRUWV GH SURPRWLRQ HW GH FUpDWLRQ
RXWUH OYDQDO\VH JOREDOH GH OD UpSDUWLWLRQ FDWpJR
TXYLO \ D GDYDQWDJH GH SDWURQV HW GH WUDYDLOOHXU\
GIDSSUHQWLYV HW HQFRUH PRLQV GH VDODULpV
VRFLRSURIHVVLRQQHOOHY UpYgOH SDU DLOOHXUV TXH SUGg
VHFWHXU LQIRUPHO &HV GpFDODJHV HQWUH OfRIIUH HW
MHXQHV GpPRQWUHQW TXfLO LPSRUWH GIDMXVWHU OfRIIU
GH OfpFRQRPLH

BHORQ OY(3$0 OD VLWXDWLRQ GH OfJHPSORL QTHVW J.
DFWLYH VH FKLIIUH j GRQW IHPPHV 30XV GH

UpVLGH HQ JRQH UXUDOH 6D UpSDUWLWLRQ VXLYDC
TXYHQYLURQ RQW PRLQV GH DQV /H FK{PDJH GHV M
GH DORUV TXH FHOXL GHV MHXQHV UHSUpVHQWH

$X FRXUV GH OD GpFHQQLH pFRXOpH OH ODOL D FRQQ>
DSSUpFLDEOH (QWUH HW OH 3,% D FRQQX XQ WDX]
FURLVVDQFH D pWp YRODWLOH DX GpEXW GH OD SpULRGH F

&HWWH SHUIRUPDQFH D pWp VRXWHQXH SDU GHV IDFWF
HW GHV WHUPHV GH OfYfpFKDQJH JOREDOHPHQW IDYRUDEC
HQGRJgQHV HQWUH DXWUHV OD VWDELOLWpPp SROLWLTXH H
SHUPLV XQ ILQDQFHPHQW GH OfLQYHVWLVVHPHQW SDU GHYV

OLQLVWgUH GH OfHPSORL HW G$F@DYIRW P DMRRMR & UHRWHKNK/{LFRDQJ @ HE
%DPDNR SDJHV

',&.2 )DWRXPDWD $%'285+%0%$1( © )RUPDWLRQ LQVHUWLRQ HW
&RQIPpUHQFH GHV OLQLVWUHV GX 34,3 '&73 $ELGMDQ HW

KWWS 77Z7Z DGHDQHW RUJ STLSGFWS VLWHY GHIDX[OW ILOHV GRFXPHQW




D UDOHQWL | GX IDLW GIXQH PDXYDLVH SOXYLRPpWULE
FRQWUDFWLRQ GX 3,% UpHO GH HQ UHODWLRQ DYHF C
/IHV VHFWHXUV OHV SOXV DIIHFWpV SDU OD FULVH VHUDLHQ
WRXULVPH HW OYK{WHOOHULH 'DQV OH VHFWHXU VHFRQGD
LQYHVWLVVHPHQWY SXEOLFV HW SULYpV VHUDLW FRQWUH

PLQLqUH (QILQ OH VHFWHXU SULPDLUH SURILW
SURGXFWLRQ DJULFROH $LQVL OfLPSDFW QpJDWLI G
OYDFWLYLWp pFRQRPLTXH HQ VHUDLW DWWpQXp SDU OD

HW DXULIQUH ,0 FRQYLHQW HQ RXWUH GH UHOHYHU
PDFURPFRQRPLTXH /fRULHQWDWLRQ SUXGHQWH GH OD SR
pJDOHPHQW SDU XQ QLYHDX GTHQGHWWHPHQW PRGpUp
PDFURPFRQRPLTXH

/ITHPSORL FRVOWAIDERUG OfHPSORL DJULFROH HQYLUF
WUDYDLOOHQW GDQV OYDJULFXOWXUH \ FRPSULV OfpOHY
/THPSORL DJULFROH SUHQG SOXVLHXUV IRUPHV OfDXWR
WKkFKH HWEF /fHPSORL HQ PLOLHX UXUDO QH VH OLPLWH S
HPSORLV QRQ DJULFROHV GDQV GHV DFWLYLWpV FRPPH O
IDPLOLDOHYV &HV DFWLYLWpPV VRQW FHOOHV Re RQ REVHUYF
JUDQGH PDMRULWpP GHV FDV OHV HPSORLV HQ PLOLHX UXULI
VRQW SDV FRXYHUWV SDU OD OpJLVODWLRQ GX WUDYDLO
O0DOL DX FRXUV GHV FLQT GHUQLQUHY DQQpHV VIHVW WUDC
GHV DEWLIV TXL \ WUDYDLOOHQW /fHPSORL \ D DXVVL DXJP
XQH SDUWLH GH OfDFFURLVVHPHQW UDSLGH GH OD SRSXOD
DJULFROHV FRQVWDWpH SRXU OfDQQpH H[SOLTXH SUR
GLPLQXWLRQ VHQVLEOH GH OD SDXYUHWp HQ PLOLHX UXUDC

/ITHPSORL DX 0DOL FYHVW DXVVL OH VHFWHXU IRUPHO
GDQV OH VHFWHXU IRUPHO VRQW PHLOOHXUHV HW OHV Up
VHEWHXUV DYHF XQH SURSRUWLRQ UHODWLYHPHQW IDLEO]
POHYpH GH KDXWV UHYHQXV 6HORQ OfHQTXrWH (3$0 SRXU

KWWSV GRFSOD\HU 1U OD @MOOUXHORKWPOFRQRPLTXH EL

KWWSV PDOLDFWXDHWH PRI AsHH \OXOJ OHFRORPLH!PDOLHQ




KRPPHV HPSOR\pV GDQV OH VHFWHXU SULYp IRUPHO VRQW
60,* FRQWUH HW UHVSHFWLYHPHQW SRXU OfHQVHTI
/D VLWXDWLRQ GDQV OH VHFWHXU SXEOLF HVW DXVVL F
SD\V DYHF GHV IHPPHV HW GHV KRPPHV UpPXQpUpV
&THVW GDQV OH VHFWHXU IRUPHO TXH OJRQ UHWURXYH C
UpPXQpPUDWLRQV SOXV pOHYpHV GDQV OH VHFWHXU IRUPHO
GIpGXFDWLRQ GHV DFWLIV TXL \ WUDYDLOOHQW DLQVL T)
OYH[LVWHQFH GTXQ VDODLUH PLQLPXP UpJOHPHQWDLUH /1
SOXV LPSRUWDQW TXH GDQV OH VHFWHXU SULYp IRUPHO (
SXEOLF HPSORLHQW VHXOHPHQW GHV DFWLIV RFFXSpV /
GDQV OfHVSDFH /YHPSORL SULYp IRUPHO QH FRQVWLWXH T
TXYLO UHSUpVHQWH GH OJHPSORL j %9DPDNR ,0 HQ HVW
GH OfHPSORL WRWDO HQ PLOLHX UXUDO FRQWUH i %D
O\ D HQILQ GDQV OD SRSXODWLRQ DFWLYH XQH SUR
SDUWLFXOLqQUHPHQW YUDL HQ PLOLHX XUEDLQ $ %DPDNR
HVW DX FK{PDJH /HV MHXQHV HW OHV IHPPHV VRQW VXUUH
FK{PDJH GHV MHXQHV LVVXV GX VHFRQGDLUH WHFKQLTXH H
QDWLRQDOH &H TXL LOOXVWUH ELHQ OD PDXYDLVH DGpTX
VA\VWgPH GH IRUPDWLRQ LQLWLDO HW OHV EHVRLQV GHV H(
PDUFKp GX WUDYDLO
3DU H[HPSOH VHORQ OD GHUQLQUH HQTXrWH HPSORL
VRUWDQWY GX VHFRQGDLUH WHFKQLTXH HW SURIHVVLRQQH
SRXU OHV IHPPHV FRQWUH HW UHVSHFWX{HPHQ
DXWUHV FDUDFWpPULVWLTXHV IUDSSDQWHV GX FK{PDJH FRC
ORQJXH GXUpH SOXV GH QHXI FK{PHXUV VXU GL[ HW OD IR
GYIXQ SUHPLHU HPSORL TXDWUH FK{PHXUV VXU FLQT &HYV
TXH OJLQVWUXPHQW GH PHVXUH GX FK{PDJH QH UHIOqWH T
0DOL HQ VRXV HVWLPDQW OH FK{PDJH GH FRXUWH GXUpH H
/HV UpVXOWDWY GH OfT(QTXrWH ORGXODLUH HW 3HUPI
16787 E GLIIQUHQW GH FHX[ GH Of(3%$0 FH TXL LQFLWH
GHV GRQQpPHV GX FK{PDJH (Q HIIHW O0Of(023 SRXU LQGL
VXSpPULHXU j FHOXL GH Of(3$0 SRXU FRQWUH

KWWS OLEUDU\ IHV GH SGI|ILOHVY EXHURV PDOL SGI

OLQLVWgqUH GH OfY(PSORL HW GH/ODS RROUWLMOWXRQQIWRIRIY N DRIQ®H
%DPDNR S



DXVVL VLIQLILEFDWLYHPHQW DYHF XQ WDX[ GH FK{PDJH PDV
SRXU OT(3$0 HW XQ WDX[ GH FK{PDJH IpPLQLQ GH SF

Of(3%0

/TDQDO\WH GX WDEOHDX VXLYDQW PRQWUH TXH OD VLW
SDV pYROXp HOOH GRQQH XQ SRVLWLRQQHPHQW VWDWLTXH

7TDEOHDX

4XHOTXHVY LQGLFDWHXUYV GH UplpUHQFF

,1',&$7(856

9

7DX[ GH FKERXWUHFH (023 GH OT,167$7

7DX[ GH FK{PDJH GHV MHXQHV GH |

7DX[ GH VRXULpHBORRPH KRUDLUH 6RX|

1RPEUH GH GLSO{PpV VDQV HPSORL ©6R

7TDX[ GIDEVRUSWLRQ GH GLSO{PpV6RIXI

7TDX[ GIpYROXWLRQ GH OfHIIHFWLGBRH

1RPEUH GYHPSORXYFHU @AV

1RPEUH QHW GTYHPSORLV VWREN 1

7DX] GH OfHPSORL LQIRUPHOGS1BR XUFH

1RPEUH GH SHUWHV GYHPSORL G6RXUFH

1RPEUH GYHPSORLV FUppV VHORQ H [




7TDEOHDX SpSDUWLWLRQ GH OD SRSXODWLRQ DFWLY
QLYHDX GILQVWUXFWLRQ VHORQ OD EUDQFKH GITDFWLYLWpP

SULPDLUH ,QGXVWULY &RPPHUFH 6HUYLFH

5pJLRQ

.D\HV

. RXOLNRU

6LNDVVR

6pJRX

ORSWL

TRPERXFW

*DR

%DPDNR

OLOLHX

S8UEDLQ

%DPDNR

$XWUHV 9

5XUDO

6H[H

ODVEXOLQ

)PPLQLQ

1LYHDX GITLQVWUXFWLRQ

$XFXQ QL

JRQGDPHC

JRQGDPHC

6HIRRGD LU

6 XSpULHX

(QVHPEOH

6RXUFH (023

/ID OHFWXUH GH FH WDEOHDX PRQWUH TXH OH VHFWHX
DFWLYLWpV pFRQRPLTXHV GX SD\V DYHF &HFL HVW
PDMRULWDLUHPHQW UXUDOH HW HVW RFFXSpH SDU OfYDJU
DXVVL XQH GLIIpUHQFH QHWWH SRXU VHV DFWLYLWpV SUL

FHVY FKLITUHV PRQWUHQW TXH PDOJUp OTLPSOLFDWL



DJUDLUHVY OHV KRPPHV RFFXSHQW HQFRUH OD SUHPLqUH
WHFKQLTXHYV XWLOLVpHY GDQV FH VHFWHXU UHVWHQW HQFF
SK\WVLTXH GH WUuDYDLO

$XGHOj GX VHFWHXU SULPDLUH OHV DXWUHV VHFWHXU

OH VHUYLFH HW O TEIPGQMWWH HTXH OHGWHFWHXU
SULRULWDLUH DX 0ODOL 67LO IDXW LQYHVWLU SRXU GpYHC
SUpPRFFXSDWLRQV GHV SRSXODWLRQV SD\WDQQHV ,QYHYV
WHFKQRORJLHY LQQRYDQWHYV SHXW rWUH GH GpYHORSSHU
DWWUD\DQW HW SHUPHWWUH j OD MHXQHVVH JpQpUDWLRQ
PR\HQ GH OXWWHU FRQWUH OH FK{PDJH PDVVLI

8QH GHX[LgPH UHPDUTXH QRQ PRLQV LPSRUWDQWH HVV
VHFWHXUV OHV SHUVRQQHV TXL QTRQW MDPDLV IUpTXHQW
SULPDLUH DORUV TXH OYDJULFXOWXUH VH PRGHUQLVH DXN
SRXU PLHX[ VIDGDSWHU DX[ UpDOLWpV GX PRPHQW SRXU S
VHEWHXU GH OfLQGXVWULH GHPDQGH XQH PDLQ Gf°XYUH T)

OH IRQGDPHQWDO , DYHF HW OH VHFRQGDLUH DYH
DX FRPPHUFH LO FRQVWLWXH OH OLHX GH UHIXJH GH WRXV
,, DYHF UHVSHFWLYHPHQW HW OHV FDGUHV PR\HQ!
DYHF SUHQQHQW OD TXHXH SRXU OD VLPSOH UDLVRQ TX
SDU PDQTXH GYfHPSORL RX HQFRUH HQ DWWHQGDQW GfHQ W

(QILQ OH VHFWHXU GHV VHUYLFHV HVW UpVHUYp HQ Jp
PR\HQV DYHF HQ WrWH UHVSHFWLYHPHQW DYHF HW
SXEOLTXH HW GHV VWUXFWXUHY SULYpHV IRUPHOOHYV

,O IDXW DXVVL DMRXWHU TXH OHV DFWLYLWpPV GHV GLII
SULPDLUH HVW SURSLFH HQ PLOLHX UXUDO DYHF OfLQ
XUEDLQ DYHF UHVSHFWLYHPHQW HW



7TDEOHDX
VHORQ OH VHI[H

4XHOTXHV LQGLFDWHXUV GH OYfHPSORL SEC

ODVFXOLQ )PPLQLQ (QVHPEO
7DX[ | 7TDX] 7DX[ | 7TDX[ | 7DX[ [ 7DX[ | 7DX[ | 7DX[]| 7D X]|
FK{PD GYfDFW GTHPY GH GITDF\V GYfHPS GH GYDH GTHP.
FK{PD p FK{PDl Wp
5pJLRQ
.D\HV
.RXOLN
6LNDVYV
6pJRX
ORSWL
7TRPERX
X
*DR
% DPDNE
OLOLHX GH UpVLGHQFH
BUEDLQ
5XUDO
$JIH

(QVHPE

6RXUFH (023

HQ

FK{PDJH j

&HWDEOHDX UpVXPH OD VLWXDWLRQ GH OTHPSORL VX

OH WDX[ GH FK{PDJH
Ssbu oOf(WDW HW VHV SDUWHQDLUHY EHDXFRXS UHVWH HQFI
IRQFWLRQ GX VH[H HW GH OD UpVLGHQFH JpRJUDSKLT?>
VRQW OHV SOXV WRXFKpHV SDU OH FK{PDJH \

UHVWH pOHYp

FH TXL PRQ



DYHF UHVSHFWLYHPHQW HW 3bU FRQWUH OH WDX
DYHF XQH SHWLWH GLIIpUHQFH HQWUH OH PLOLHX XUEDLQ

PRQWUHQW TXYLO H[LVWH HQFRUH DX ODOL XQH FHUWDLQH
OfHPSORL

/I YDQDO\WH GX WDEOHDX PRQWUH DXVVL XQH GLIILFXOW
WUDQFKHV GYkJH OD WUDQFKH DQV HVW GH HW FF
DX[ DXWUHV GRQW OH WDX[ OH SOXV pOHYp HVW OD WUDQF
IDXW HQFRUH GHV HIIRUWYV j FH QLYHDX DXVVL SRXU GRQQ!
kJH FTHVW OH GLSO{PH TXL GRLW rWUH XQH UplpUHQFH QR

/D TXHVWLRQ GJHPSORL GHV MHXQHV HQ $IULTXH \
HQ SDUWLFXOLHU D WHQGDQFH j RFFXOWHU XQ SKpQRPQgQ
FHOXL GX WUDYDLO GRPHVWLTXH 3DUFH TXH UHOHYDQW G
SULV HQ FRPSWH QL GDQV OHV VWDWLVWLTXHV QL GDQV O}

&H TXL IDLW GLUH j /XFLH )5(&+(77( HWIX%R MDD T VSR
MHXQHYV GRPHVWLTXHVY FRPSRUWH GHV UpDOLWpV PXOWLIRL
PLOLHX[ GpPRQLMPFREOOH GH OTHPSORL GH ILOOHV VRXV VFR
QDQWLHYV HW FHOOH WURS VRXYHQW WXHWGW HO G HAD IH® &'
/I fYHPSORL GRPHVWLTXH HVW HVVHQWLHOOHPHQW IpPLQLQ
GRPHVWLTXHV

(Q $IULTXH HQ JpQpUDO HW DX ODOL HQ SDUWLFXOLHU
OIDSSDULWLRQ GT1XQ SKpQRPgQH QRXYHDX OHV DLGH F
© ERQQHV 2 (Q HIIHW OD WHUWLDULVDWLRQ GHV DFWLYLW
GH VILQWpUHVVHU GDYDQWDJH DX[ DFWLYLWpV JpQpUDWUL
GHV WUDYDX[ GRPHVWLTXHV TXYLO D IDOOX FRPEOHU &HV
YLOODJHV SRXU YHQLU FKHUFKHU OHXUV WURXVVHDX[ GH
LQIRUPHOV GRPHVWLTXHV VRXYHQW DXVVL XWLOLVpHV GDC

(Q HQFRUH OD VLWXDWLRQ GH OfHPSORL UHVWH \
UpFHQWHY OHV HQTXrWHV GH OfY,167%$7 MXVWLILHQW FHOD

IXFLH )5(&+(77( 5RVDOLH $'8%<, ',23 © /f{HPSORL FKH] OHV MH.
GITXQ SKpQRPgQH j OD SURPRWLRQ FROOHFWLYH GH OD5HJDQ & VXY WD
MHXQHVVH HQ $IULTAMPEXEVDRBVILHQWH RQV GH O01,45& S



/THIIHEWLI GH OD SRSXODWLRQ HQ kJH GH WUDYDLOOHL

GH OD SRSXODWLRQ WRWDOH &HWWH SRSXODWLRQ HVW L

DFWLIV REFXSpV OHV EK{PHXUV HW OHV LQD

kipV GH j DQV VRQW RFFXSpV 'HV GLVSDULWpPV H[LVWH

HIITHW OD SURSRUWLRQ GHV HQIDQWY D\DQW XQ HPSORL H\

HQWUH HW DQV /D SURSRUWLRQ GHV JDUORQV HV\
FRQWUH

'DQV WRXV OHV JURXSHV GY{kJHV OH WDX[ GITDFWLYL
FRPSDUDWLYHPHQW DX[ IHPPHV &H UpVXOWDW LQGLTXH T)>
TXL FKHUFKHQW j SDUWLFLSHU j OD SURGXFWLRQ GH ELHQV

FRQWUH /D IDLEOH SDUWLFLSDWLRQ GHV IHPPH\
OHXU RFFXSDWLRQ DX IR\HU (Q HIIHW GH OD SRSXODW

/H WDX[ GTHPSORL RX UDWLR HPSORL GH OD SRSXODWL
RFFXSpH GDQV XQH SRSXODWLRQ GRQQpH ,0 HVW HVWLPp j
GH j DQV ,0 HVW SOXV pOHYp FKH] OHV KRPPHV DWWH
VHEWHXU SRXUYR\HXU GJHPSORL HVW OH SULPDLUH (Q HII
GDQV OH SULPDLUH /HV DXWUHV VH UpSDUWLVVHQW HQW
/ITHVVHQWLHO GHV HPSORLV SRXUYXV GDQV OH SULPDLUHI
SUREDEOHPHQW GRPLQpV SDU OHV DFWLYLWpV DJULFROHV |

/ID SDUW GHV VDODULpPpV HVW SOXV pOHYpH j %DPDNR TX
HQ PLOLHX UXUDO 3DU FRQWUH FTHVW HQ PLOLHX UXL

HVW OD SOXV pOHYpH FRQWUH ] DPDNR /HV SDW
SUpVHQWY GDQV WRXV OHV PLOLHX[ DYHF GHV SURSRUWLRC
YLOOHV XUEDLQHYV HW UHVSHFWLYHPHQW /HV V!

OHV SHUVRQQHV RFFEXSpHV D\DQW XQ QLYHDX GLQVWUXF
GIHQWUH HX[ VRQW VDODULpPV

/IH WDX[ GH FK{PDJH VXU OD SpULRGH HVW HVWLPp j
OHV DXWUHV YLOOHYV HW UHVSHFWLYHPHQW FR(
*DR D OH WDX[ OH SOXV pOHYp VXLYLH GH OD UpJLI
% DPDNR FRQWUH VHXOHPHQW i .D\HV /HV IHPP
KRPPHYV FRQWUH (Q FH TXL FRQFHUQH OH WDX[ G

L QVWLWXW 1DWLRQDO GKHQODRrWW DOWVRIGKDIDIDUH GV OBDHOUPDQHQWH
(023 FRQVXOWpPRZY XU OWOIWIRDOL RUJ FROWHOXMHT UDQD SDV Bl




VIipOgYH | 6RQ DPSOHXU HVW PRLQV DFFHQWXpH HQ P/
XUEDLQHYV /HV IHPPHV VRQW SOXV IUDSSpHV TXH OHV KRF
PR\HQQH GX FK{PDJH HVW GH PRLV

$X FRXUV GH FHV GHX[ WULPHVWUHV DYULO MXLQ H
SURSRUWLRQ GH PpQDJHV WRXFKpV SDU GHV GLIILFXOWpV j
TXYHQ PLOLHX XUEDLQ DYHF GHV SURSRUWLRQV SOXV pOHY
TXL FRQFHUQH OHV VWUDWpPJLHY DGRSWpHV SDU OHV PpQD.
RQ FRQVWDWH TXH GDQV O HQVHPEOH OD VWUDWQPpPJLH GRP
XUEDLQ GHV PpQDJHV QH UHORLYHQW DXFXQH DLGH R
SDUHQW RX DPL FRQWUH HW UHVSHFWLYHPHQW

'H PrPH FHV VWDWLVWLTXHV VRORXDEBKQIHYISOED GH V
LO GLWOH XMHD X[ GH FK{PDJH GHV MHXQHV HVW GH O RUGUH G
QLYHDX QDWLRQDO DYHF XQH OpJqUH GLIIpUHQFH TXDQW
IRUWH SRXU OHV MHXQHV IHPPHY DIXFHK & HO/H MHXQLHR/ &R FERH R/T
GpILQL LFL FRPPH OD SDUW B®HW GBRQAVHRODVSRISXODWLRQ W
WUDQFKHTXIKYHPWDEOLW | SRXU FHQW SHXW DSSDUDvVW.L
GLIIpUHQFH DVVH] PORPIXHY HWWUHY OHRPHY QRWDPPHQW S
DQV FHWWH GLIIpUHQFH HVW GXHAXQRAWDPPNQWQDXJ |DFEDV |
O pFRORPQHHD @MW VDQV GRXWH SDV VDQV LQIOXHQFH VXU
IHPPH¥X PRLQV SRXU FH TXL HVW GH O HPSORL IRUPHO VL
FRQIRUPpPpPHQW DX[ UHSUpVHQWDWLRQV FROOHFWLYHV OD
IDYHXU GHV IHPPHV HW TXH OD SUpPGRPLQDQFH IGAHDL GHI XG IS
O pFRQRPLH FRQWULEXH j DFEHQWXHU OHV GLVFULPLQDWLR

/IfDQDO\WH GH FHW DXWHXU HVW SHUWLQHQWH HW HOO
ODOL VXUWRXW OD GLPHQVLRQ GX JHQUH &YHVW SRXUTXRL
SOXVLHXUV VWUXFWXUHV HW SURJUDPPHV SRXU OYLQVHUW
DXWUHYV OT$JHQFH 1DWLRQDOH SRXU Of(PSORL OH )RQ¢
IDWLRQDO SRXU Of(PSORL OH )RQGV $XWR 5HQRXYHODE

,OQVWLWXW 1DWLRQDO GKQORr\WW DWRIGKOIDIDUH GV OBHOWP DQH QW H
(023 FRQVXOWpZYXU QWWILW RDOL RUJ FROWH®XOH UDQD SDV B

JRXVVHLQL 75$ZK{PDJH HW FRQGLWLRQV GTHRBISURUJI®HV M HXHH
G pWXGHV HW GH UHFKHUFKHV VXU OH GpYHORSSHPHQW LQWHUQDWLI
Z27Z7Z LOR RUJ ZFPVS JWHGBHPSEXEOLEFPVB SGI



S3URPRWLRQ GH Of(PSORL -HXQH OH 3URJUDPPH 1DWLRQ
3URJUDPPH GT$SSXL j OD -HXQHVVH ODOLHQQH HWF

ID YXOQpUDELOLWp VRFLDOH GHV MHXQHYV

/H UDSSRUW GHV 1DWLRQV 8QLHV VXU OD VLWXDWLRQ ¢
GH MHXQHV YLYDLHQW GDQV OD SOXV JUDQGH SDXYUHWp F
IDPLQH

/ID SRXVVpH GpPRJUDSKLTXH GH OD SRSXODWLRQ MHXQ
OD SRSXODWLRQ GDQV OH PRQGH HW HQ SDUWLFXOLHU OH
FRQVWLWXH HQ PrPH WHPSV XQ REVWDFOH SRXU OHV SD\
SURJUQV OD YLH GHV MHXQHV GDQV OH PRQGH HVW VXMH\
PYDOXH j PLOOLRQV OH QRPEUH GH MHXQHV TXL VRQW L
GHV MHXQHV HVW WURLV IRLV VXSpULHXU j FHOXL GHV L
6XEVDKDULHQQH YLYHQW DYHF PRLQV GH GROODU GHV (W
WURXYHQW VDQV EXW SUpFLV RX QH VDYHQW TXH IDLUH GH

/[ MKLVWRLUH UHJRUJH GH WpPRLJQDJHVY VHORQ OHVTXHC
HOOH SHXW GHYHQLU XQ WHUUDLQ SURSLFH DX[ FRQIOLWYV
PDLQ GY°XYUH GDQV OHV pFRQRPLHV j IDLEOH FURLVVDQFH
GH MHXQHV GLSO{PpV TXL DVSLUHQW j GHV VLWXDWLRQV P
GHV pOpPHQWYV GH FRQIOLW VRFLDO

[T$IULTXH GHPHXUH XQ FRQWLQHQW GH SDUDGR[HV SF
SOHLQH GTHVSRLU SRXU XQ DYHQLU UDGLHX[ Re MHXQHV H!
XQH QRXYHOOH $IULTXH 3RXU GIDXWUHV OfHVSRLU V{HV
JXHUUHV GH OD YLROHQFH GH OD FRUUXSWLRQ HW GH OfL

TRXWH VRFLpWp VH SURWqJH HW JDUDQWLW VD VXUYL
FRQWUH OHV ULVTXHV GIDXWRGHVWUXFWLRQ /H g VLgF
WHFKQRORJLTXH VDQV SUpFpGHQW HW XQH GRPLQDWLRC
WHFKQRORJLTXHV WRXW HQ pWDQW FUpDWULFHV HW KpULW

I TLQYDVLRQ FXOWXUHOOH UpVXOWDQW GX GpYHORSSHI
FRPPXQLFDWLRQ WHQG j JRPPHU OHV VSpFLILFLWpPpV QDWLR

2UJDQLVDWLRQ G HV SDS\ELRRUWV V8 X D MIBRQ B W V



DFTXLV FXOWXUHOV HW FLYLOLVDWLRQQHOV GH OHXU FRF
SDUWLFXOLqQUHPHQW H[SRVpH j FHV ULVTXHV TXL VH PDQLIH

8QH SUpPFRFLWpP GX MHXQH ELHQ DYDQW OfDGROHVFHC
OfHQIDQW GH OD FRQQDLVVDQFH GH VRQ PLOLHX LPPpGLDW
FRPSRUWHPHQWIFXWWBRQBHWW JpQpUDOHPHQW QRFLIV j VRQ

/D IDPLOOH HW OfpFROH QYDUULYHQW SDV j RIIULU j
DGDSWpHV j VRQ EHVRLQ GH QRQ FRQIRUPLVPH

/ID FRPPXQLFDWLRQ LQWHUSHUVRQQHOOH WHQG j
FRPPXQLFDWLRQ GH PDVVH UDGLR WpOpYLVLRQ« HWF

/D YXOQPUDELOLWpP GHV MHXQHV VH PDQLIHVWH j WRXV
pGXFDWLI HW OH O0DOL QH IDLW SDV H[FHSWLRQ | OD |
08720%2 HQ $IULTXH VXEVDKDULHQQH LO \ D GHX[ FODVV|
SDXYUHV &HV GHX[ pWDWV DIIHFWHQW JUDQGHPHQW OfpG
JpRIJUDSKLTXH /§PERBQEKLGHO OHDGHUVKLS pWDWLTXH HQ |
GYHPSORLV RX VWLPXODWLRQ GX PDUFKp GH WUDYDLO D
SDXYUHV HW OHV FRQVpPTXHQFHV VRQW LQHVWLPDEOHV HQ
IDPLOOHYV DLVpPHV IUpTXHQWHQW GHV pFROHV ELHQ pTXLSp
FHVY pFROHV VRQW GHV pWDEOLVVHPHQWY SULYpV &HV HQI
ILQ GHV pWXGHV HW SUHQQHQW DLQVL XQ VpULHX[ SDV G
SDXYUHV 3DU FRQWUH OHV HQIDQWYV GHV PLOLHX[ GpIDY
PFROHV SXEOLTXHV PDO pTXLSpV HQ pWDW GH YpWXVWp D
VRQ SOHLQ HW IRXOH DX[ SLHG¥ OD TXDOLWp GH OTHQVHLJ(

(Q VRPPH LO pWDEOLW XQ OLHQ HQWUH OD VLWXDWL
VFRODLUH GX MHXQH Re OHV HQIDQWYV GHV SDXYUHV QTRC
SDUHQWYV

$X 0ODOL DYHF XQH SRSXODWLRQ PDMRULWDLUHPHQW
GYRULJLQH UXUDOH &H TXL IDLW TXYfj SDUWLU GIXQ FHUWD
REOLJpV VRLW GIDEDQGRQQHU OfpFROH VRLW GIDOOHU Y&t
VFRODULWpPYV FH TXL QTHVW SDV IDFLOH SRXU XQ SDUHQW

-HDQ 3DXO 08720%2 © -HXQHV HW pGXFDWLRQ HQ $IULTXH VXE
5HJDUG VXU OD MHXQHVVH HHXBEHET XBHWXEGDWDROQNQEXH O1,45& S



$X ODOL GHV HIIRUWV VRQW FRQVHQWLYV HQ PDWLQUH GfpC
IDLUH HQ OD PDWLQUH SRXU TXH OfpGXFDWLRQ SRXU WRXV

&THVW DLQVL $EGRPEBOQDWUH $ILXH OHV SUHPLqUHV YLFW
GIDMXVWHPHQW VWUXFWXUHO DX[ FRQVpTXHQFHV VRFLDO
SUHPLqQUH FRQVpTXHQFH GH FHV SURJUDPPHV HVW OD UpG)>
IRUPHO FTHVW j GLUH OD IRQFWLRQ SXEOLTXH HW OH SDUD
OHV MHXQHV J/HV GpSDUWYV YRORQWDLUHV j OD UHWUDL!
SULYDWLVDWLRQ GHV HQWUHSULVHV GT(WDW YRQW UpGXL
WRXFKDQW GX FRXS FHOXL FRQVDFUpH j OfpGXFDWLRQ GHV

'DQV XQ WHO FRQWH[WH pFRQRPLTXH SHX IDYRUDEOF
GpYHORSSH GHV VWUDWpJLHVY SRXU DVVXUHU VD SURPRWLF
UpPXQpUDWULFHY GDQV OH VHFWHXU QRQ VWUXFWXUp R’
RFFLGHQWDX[ GDQV OfHVSRLU G\ WURXYHU XQ wWUuDYDLO

/IH ODOL HVW XQ SD\V UXUDO DYHF GH OD SRSXODWI
GRPLQpH SDU OH VHFWHXU SULPDLUH TXL HPSORLH GHV
HVWLPpH TXDWUH IRLV SOXV pOHYpH HQ PLOLHX UXUDO TXT1

/I fMLQVHUWLRQ SURIHVVLRQQHOOH HVW GLIILFLOH GDQV
UHWHSHX GpYHORSSpHV HW OD FKDUJH UHSUpVHQWpH SDU
GH OfHPSORL LPSRUWDQWH IRUWH FURLVVDQFH GpPRJU
LQWHUQDWLRQDX[ /H FK{PDJH WRXFKH SUqV GH GH OD
GHV MHXQHV GLSO{PpV j %DPDNR

'‘DQV XQ PrPH WHPSV OD GLVSDULWpP GHV UHYHQXV V¢
© YLVLEOH 2 DORUV TXH OHV MHXQHV SHLQHQW j VfLQVpUH
GIDXWUH FKRL[ TXH GH IDLUH GH SHWLWYV ERXORWY GDQV C

&HWWH GLIILFXOWp HVW GIDXWDQW SOXV GXUH j YLYUFL
PLOQRULWp VRFLDOH GpSHQGDQFH j OD IDPLOOH UHWDUG D

'‘DQV FH FOLPDW TXL VH WHQG OHV WHQWDWLRQV GpY
YLROHQFH GURJXH SURVWLWXWLRQ PDUJLQDOLVDWLRQ

$EGRXOD\H 1,%$1* © /D MHXQHVVH DIULFDLQH HW OHSFKIDQIHPHQ
VXU OD MHXQHVVH HQ $#4XIpBEXH VXOBEMD KOUWHRQW GH Of1,45& S

,GHP S



MHXQHVVH GHYUD WHQLU FRPSWH GH FH IDFWHXU &HWWH \
XUEDLQV PDLV D XQH FRQVpPTXHQFH VXSSOpPHQWDLUH VXU
DOpDV FOLPDWLTXHV OfDWWUDFWLRQ GH OD YLOOH QH Ft
GH OJH[RGH UXUDO DORUV PrPH TXH OD 9LOOH QJHVW SDV
SRSXODWLRQ

/HV UpSRQVHV QDWLRQDOHV IDFH DX EHVRLQ GH SURWI
WUQV IDLEOHV PDOJUp OHV HIIRUWY HQ YXH GH OHV DGDS
GPpYHORSSHPHQW GH SKpQRPgQHVY WHOV TXH FHOXL GHV HQ
MHXQHV WUDYDLOOHXUV FHOXL GH OD SURVWLWXWLRQ GH\

$XMRXUGYTKXL OH MHXQH YLW GDQV XQ HQYLURQQHPHQ
XQH FKDUJH VRFLDOH TXfXQ YpULWDEOH DFWHXU GH GpYF
LQWHUQHY HVW UpYpODWHXU GH OD YXOQPUDELOLWpP GHV M
pPOgYHV FRUDQLTXHV PDQXWHQWLRQQDLUHV RXYULHUV MF
PLJUDQWYV VDLVRQQLHUV VJLQVWDOOHQW GDQV OHV YLOOH
PDUJLQDX]

/ID YXOQpPUDELOLWpP VRFLDOH FKH] OH MHXQH VH PD
PDUJLQDOLVDWLRQ OD YLH GDQV OD UXH OD SURVWLWXW|]
67 9,+ 6,'$

/D GpIDLOODQFH GH OfpGXFDWLRQ IRUPHOOH IDPLOLDC
OD SDXYUHWp HW OD IRUWH GpSHUGLWLRQ VFRODLUH RC
SKPQRPJQHYV QRXYHDX[ MHXQHV HW HQIDQWY GH OD UXH
GYH[SORLWDWLRQ pFRQRPLTXH HW VH[XHOOH WUDILF WU
FRQIOLW DYHF OD ORL HW HQIDQWVYV HQ VLWXDWLRQ GT:
HQIDQWYV LPSOLTXpV GDQV OHV FRQIOLWYV DUPpV

$X obOL OD VDQWp GHVY DGROHVFHQWYVY HW GHV MHXQH
GpVLUpHV OHV LQIHFWLRQV VH[XHOOHPHQW WUDQVPLVVLE
LPSRUWDQWH GH VDQWp SXEOLTXH ,0 D pWp pJDOHPHQW
FLUFXODWLRQ OfXWLOLVDMWER QVOHDIFFfOCBFRRQQIBAIW GUBRI A
FKH] OHV DGROHVFHQWY HW OHV MHXQHV PDOLHQV &HFL F
DXJPHQWHU OD PRUELGLWp HW OD PRUWDOLWpP HW GDQV FH
GX SD\V QYpFKDSSH j SHUVRQQH

-HDQ /XF *5,6(/ RS FLW S



/D IDLEOHVVH GH OfpGXFDWLRQ GH EDVH OD GpVW
WUDGLWLRQQHOOH DVVRFLpPHV j OfLPSRUWDQW H[RGH GH M
DFFXHLOOLV HQFDGUpPV HW SURWpPJpV JpQqUHQW XQH WUog

/ID VLWXDWLRQ GDQV FH GRPDLQH VH GpJUDGH HQ SD
ILOOHV PLJUDQW H V TXL QH EpQpILFLHQW GIDXFXQH SUR

BHORQ Of8DQV XQ FHUWDLQ QRPEUH GH SD\V OH WD:
KDQGLFDSpPHV HVW GHX[ RX WURLV IRLV pOHYp TXH FHOXL G
SDV DX FK{PDJH OHV SHUVRQQHV KDQGLFDSpHV VRQW HPE
DYHF XQH VpFXULWp VRFLDOH HW MXULGLTXH PLQLPDOH H\
3DUPL OHV SHUVRQQHV KDQGLFDSpHV HOOH GpFODUH TXt
VXVFHSWLEOHVY GH WURXYHU GX WUDYDLO TXH OHV IHPPH\
GILQpJDOLWpP HQWUH OHV VH[HV TXL GpIDYRULVH GDYDQWCE
/TPWXGH D PRQWUp TXH OHV SHUWHY pFRQRPLTXHV OLpHV
OLHX GH WUDYDLO PRQWDLHQW j GX 3,% HQ $IULTXH GX 6
1IDPLELH HQ ITH[FOXVLRQ GHV SHUVRQQHV KDQGLFDSp!
DQQXHOOH GX 3,% GDQV OH PRQGH HQWLHU DOODQW GH
PLOOLDUGY GH GROODUV HQYLURQ 'DQV EHDXFRXS GH FDYV
KDQGLFDS VRQW FRQILQpHY GDQV OHV PpWLHUV SDUWLFXO
TXL OHV HPSrFKH GH UpDOLVHU OHXU SOHLQ SRWHQWLHO
VDWLVIDLVDQW

BHORQ <DR $66QHN¥SMHXQHYV DGXOWHYV GH j DQV TXL
GH OD SRSXODWLRQ GH Of$IULTXH DX 6XG GX 6DKDUD VRQW
UXH RX GDQV OD UXH GpFURFKDJH VFRODLUH FK{PDJH H\
VRFLDOH GDQV OD FRPPXQDXWp D pWp IRUWHPHQW pEUDQ:

DIULFDLQHV GHSXLV OHV DQQpHYV JTpPFRQRPLH H[WU
GIDMXVWHPHQW VWUXFWXUHO 3%$6 LPSRVpV SDU OD %D
,QWHUQDWLRQDO )0, GDQV OHV DQQpHV DLQVL TXI

UHQGX SUREOpPDWLTXHVY OHV UDSSRUWV GHV MHXQHV DX
VRFLDOH /D YXOQpUDELOLWp VRFLDOH FKH] OH MHXQH
PDUJLQDOLVDWLRQ OD YLH GDQV OD UXH OD SURVWLWXWI

2UJDQLVHWDPW LRWD OH WGDXS $/RIDWDMWOU OD VLWXDWLRQ GH WUDYD
S

<DbR $VVRIBEMHUWLRQ GHV MXGHVLREAHFDW¥RYVXOWp VXU OH

KWWS FODVVLTXHYV XTDF FD FROWHPSRUDLQV DVVRJEDB\DR JUQVHUWLF




67 9,+ 6,'$ /D GpIDLOODQFH GH OfpGXFDWLRQ IRUPHOOH |
POHYpH GH OD SDXYUHWp HW OD IRUWH GpSHUGLWLRQ
GPpYHORSSHPHQW GH OD YXOQpPUDELOLWpP VRFLDOH

$X SODQ pFRQRPLTXH OD YXOQPUDELOLWpP GHV MHXQHV
GXUHPHQW FRQIURQWpPV DX[ GLIILFXOWpV YRLUH LPSRVVLE
$XVVL OD PDMRULWpP GIHQWUH HX[ VIRULHQWH YHUV OH
QHWWHPHQW OfpFRQRPLH PDOLHQQH 6YLQVpUHU pFRQRPI
OYLQFOXVLRQ VRFLDOH (OOH FRQVWLWXH SRXU OD SOXSEC
DQQpH j HQWUHU VXU OH PDUFKp GX WUDYDLO XQ YpULWDE
VRQW FHX[ GTREWHQLU GHV PR\HQV GH VXEVLVWDQFH GH
GIpGXFDWLRQ OH SOXV pOHYp SRVVLEOH HW GH VILQFOXUF
GH FRQQDLVVDQFHV

ITLQFLGHQFH GH OD SDXYUHWp PHVXUpH FRPPH OD S

FRPPH SDXYUH HVW SDVVpH GH HQ ] HQ SX
REVHUYH XQH EDLVVH GH OD SDXYUHWp QDWLRQDOH GH
SRLQWYVY GH SRXUFHQWDJH VHXOHPHQW HQWUH HW

DX[TXHOV FHW HPSORL GRQQH OLHX MRXHQW XQ U{OH GpWI
OHXU SRVLWLRQ SDU UDSSRUW DX VHXLO GH SDXYUHWp /H
/IHV DJULFXOWHXUV UHSUpVHQWHQW GH OTHQVHPEOH Gl
UHIOgWHQW XQH IDLEOH SURGXFWLYLWp GX WUDYDLO HW C
HISOLTXHQW OD IRUWH SURSRUWLRQ GITDJULFXOWHXUV SDL
IRUWHPHQW HQ IRQFWLRQ GX QLYHDX GTpGXFDWLRQ GX F|
SDXYUHWp HVW SOXV GH FLQT IRLV LQIpULHXUH SRXU OH)
GIpGXFDWLRQ VHFRQGDLUH TXH SRXU FHX[ GRQW OH FKHI

TXDWUH IRLV LQIpULHXUH SRXU OHV PpQDJHV GRQW OH FK
SRXU FHX[ GRQW OH FKHI VfHVW DUUrWp DX SUHPLHU F\FO
GH FDSLWDO KXPDLQ GLPLQXH VHQVLEOHPHQW OHV ULVTXH
PGXFDWLRQ IRUPHOOH RX D\DQW VHXOHPHQW WHUPLQpPp OH
GHV SDXYUHV &H FKLIITUH HVW WUqV SURFKH GH OD FRQWU
TXL VXJJqUH TXH OHV FDWpJRULHV GYDIJULFXOWHXUV SDXY
UHFRXSHQW

KWWS zZzZzZ LOR RUJ VHVDPH SVV \RXWKBUHYV

OLQLVWgUH GH OYf(PSORL HW GH OD )RUPDWLRQ 3URIHVVLRQQHO



3RXU QRXV LO IDXW IDLUH HQ VRUWH TXH OHV HQIDQ
OfpFROH HW UHORLYHQW XQH pGXFDWLRQ GH TXDOLWp SUI
DXVVL j OD VRFLpWp WRXW HQWLQUH HW j OfpFRQRPLH /fp¢
WDX[ GH GpSHQGDQFH HW OLEqQUH GIDXWUHV PHPEUHV GH
VRLQV (OOH SHXW pJDOHPHQW DXJPHQWHU OD SURGXFWLY |
/TDPpOLRUDWLRQ GX VHFWHXU GH OfpGXFDWLRQ WRXW
OfpGXFDWLRQ GHV HQIDQWY HW GHV MHXQHV KDQGLFDSp)\
FRQVWLWXHQW XQH YRLH FUXFLDOH SRXU SRXUVXLYUH Of
7RXWHIRLVY LO IDXGUDLW YHLOOHU ORUV GH OD FRQFHSW
EHVRLQV GHV SHUVRQQHV KDQGLFDSpHV GDQV OH GRPDLQ}F
GHV VHFWHXUV GYHPSORL VSpPpFLILTXHV 'HV VWUDWpPJLHV G
TXH OHV MHXQHV KDQGLFDSpV SXLVVHQW UpDOLVHU OHXUV
FKRL[ 30DFHU OHV HQIDQWY HW OHV MHXQHV GDQV GHV p
GHV EHVRLQV SDUWLFXOLHUV SHXW UHQIRUFHU OD VWLJPD
FRQWLQXHU PrPH ORUVTXH OHV LQWpUHVVpPVY VH SUpVHQWH
MHXQHV KDQGLFDSpHY GTHQWUHSUHQGUH XQ WUDYDLO SUR
REVWDFOHV j OfHPSORL ,0 VIDJLW GJREVWDFOHV SK\VLT
IDFLOLWpPV VXU OH OLHX GH WUDYDLO SRXU OHVTXHOV L
FHSHQGDQW QRQ DSSOLTXpHV 'fDXWUHV PR\HQV SRXYDQW
DFWLYHPHQW OYJLQWpJUDWLRQ GHV SHUVRQQHV KDQGLFDS|
TXRWDV LQFLWDWLI OD IDFLOLWDWLRQ GH OD IRUPDWLRQ
HQWUHSULVHY HPSOR\DQW GHV WUDYDLOOHXUV KDQGLFDSp
BHORQ 2'+'OD SDXYUHWpP HVW GHYHQXH XQ SKpQRPgQH Jp
GH OD SRSXODWLRQ WRWDOH YLYHQW UHVSHFWLYHPHQW G|
VHXLO GH SDXYUHWp D pWp pYDOXp | ) &)$ /TLQFLGHQF
6HORQ OH QLYHDX GH Of,'+ HW SRXU OfHQVHPEOH G|
GLVWLQJXHU WURLV JURXSHV GH UpJLRQV

/H JURXSH IRUPp SDU OHV UpJLRQV6@R X HWV*D.R X Q':NRW
PYROXp DXWRXU GH
/H JURXSH FRQVWLWXp GHV UpJLRQV GH ORSWL HW 7RP

/IH GLVWULFW GH %DPDNR GRQW Of,'+ D pYROXp DXWRXL

2'+" /JH UDSSRUW QDWLRQDO VXU OH GpYMDNRESHPHYW KXPDLQ G»



7RXWHV OHV UpJLRQV DGPLQLVWUDWLYHV VRQW j XQ QI
'+ LQIPULHXU j 6HXO OH GLVWULFW GH %DPDNR HVW j
XQ ,'+ GH PDLV LQIPULHXU j

/H PLOLHX UXUDO HQUHJLVWUH HQ JpQpUDO XQH LQFLG
IRUWH TXH OH PLOLHX XUEDLQ /D GpYDOXDWLRQ PRQpWDL!
XUEDLQ TXH OH PLOLHX UXUDO GX IDLW GH VD IRUWH PRQj
SD\V j IDLEOH QLYHDX GH GpYHORSSHPHQW KXPDLQ ,'+ LQI
XQH DPpOLRUDWLRQ GH VRQ ,'+ GHSXLV

30XV TXH WRXWH DXWUH FRXFKH GH OD VRFLpWp OD M
(OOH HVW GIXQH DXVVL UHPDUTXDEOH SDXYUHWpP VXUWR
GIHPSORL GDQV OHV VHFWHXUV PRGHUQHV HW VD SULVH |
SRXYRLUV SXEOLFV TXH FKH] OHV SDUHQWVYV 'DQV FHV HVS
MHXQHV VRQW HQ FULVH GH VXEVLVWDQFH YLYHQW DX C
FRQGLWLRQQHQW OHXUV DFWHV SROLWLTXHV QRWDPPHQW
GDQV OD SUpFDULWp PrPH VL OH FRQWLQHQW SRVVQGH G
PURVLRQ GH OHXUV FRQGLWLRQV GYH[LVWHQFH OHV VRXF
SRXVVHQW j PDUFKDQGHU OHXU YRWH DX[ pOHFWLRQV UpG:

/ID SUpFDULWpP SqVH VXU OH GHVWLQ SDUWLFXOLHU GH
JUDQGHYVY YDOHXUV KXPDLQHV /D PLVQUH PDWpPpULHOOH D VL
QRUPHV LPSpUDWLYHV VHV RUGUHV FRHUFLWLIV HW LPSLW
TXYLO QYHVW JXqUH DLVp GH WUDQVJUHVVHU (OOH VDFULI
GRPLQH WRXWHYV OHV DXWUHV 6D VRXYHUDLQH pWKLTXH H
ELHQ HW GX PpPpOD WRVBRHAHIRSXODLUH RUGLQDLUH

/ID GXUH UpDOLWp GH OD SUpFDULWp FKDVVH EHDXFRXS
FH GHUQLHU GHV JUDQGV UrYHV FROOHFWLIV 6RXV VRQ L
GIrWUH GHV UHSqUHV 3DU VD SXLVVDQWH HPSULVH TXDQ
UpGXLVHQW OHXU OLEHUWpP HW OHXU PDUJH GH SRXYRLU
LGpDX[ OHV SRUWHU j UHQRQFHU DX GHVWLQ SHUVRQQHO
TXYDX[ ULIXHXUV PRUDOHV |j OHXU SHUVRQQH SOXV TX{IEC
FK{PHXUV j] HQWRXUHU OD PDQQH VXUWRXWHYV BRXRHEW|H !

&THVW FHWWH SUpFDULWpPp DXMRXUGYKXL TXL D IDLW TXH OHV
HQU{Op EHDXFRXS GH MHXQHV DX QRUG FHUWDLQV MHXQHV DUUrwWpV G
LOV RQW DFFHSWp GH VXLYUH FHVY EDQGLWY PR\HQQDQW GH OfDUJHQW



© GPEURXLOOHYVY 2 OHV SOXV LQKLELWULFHYVY SRXU OHV WLV
TXDQG LO SHXW OHV QRXUULU RX j QRPDGLVHU TXDQG LOV ¢

6XMHOYTLIJQRUDQFH HW j OD PLVQUH OD MHXQHVVH P
VH[IXHOOHPHQW WUDQVPLVHV 9LFWLPH GH OD GpVHUWLIL
KDELWXGHV XUEDLQHV Re HOOH SHUG WRXW OfHQFDGUF
V\VWgqgPHV VFRODLUH HW XQLYHUVLWDLUH GRQW OD FRQVp"-
F\FOHOOH PHQGLH RX VIRXEOLH GDQV OD SURVWLWXWLRQ
OHV FRQVpPTXHQFHV IKFKHXVHV GIOFIP QWY LNWWXEW pORBIXVED ¢

/ID FULVH GH OfHPSORL YHUVXV HQU{OHPHQW
HIWUpPLVWHY YLROHQWYV

/JHV WUDYDX[ GH GLIIpUHQWHVY UHFKHUFKHV VXU OD FL
DQRPDOLHV GDQV OH V\VWgPH GH JRXYHUQDQFH

'"HSXLV VRQ DFFHVVLRQ j OJLQGPSHQGDQFH OH ODOL IDLW
UpJLPHV TXL VH VRQW VXFFpGp GHSXLV ORUV QfRQW SD)\
DGpTXDWH j FHV TXHVWLRQV LQVWDOODQW GH FH IDLW OH
PXOWLIRUPH 'H QRV MRXUV OD FULVH TXL VpYLW GDQV OH
GH OD VLWXDWLRQ VpFXULWDLUH pFRQRPLTXH SROLWLTXH

/IH PRXYHPHQW GH FROqUH TXL D PHQp DX SXWVFK D G
OLpH DX[ FRQGLWLRQV GpSORUDEOHYV GDQV OHVTXHOOHYV
DUPpV &HV FRQGLWLRQV pWDLHQW HQ UpDOLWp OH UHI
GpFDGHQWH YLHLOOH GH SOXVLHXUV DQQpHV

&HWWH VLWXDWLRQ GH GpVRUGUH LQVWLWXWLRQQHO D SU|
QRUG SDU OHV LVODPLVWHV &H TXL PRQWUH OD GLIILFX
VRXYHUDLQHWpP HW GY{DVVXUHU OTLQWpPpJULWp GX WHUULWR
ODLVVH OH JHUPH GHV JXHUUHV FLYLOHYVY ORFDOHYV

/IfDQDO\WH GH ORXVYWKBZ2ZRSRORJXH PDOLHQ GDQV XQ
VXU OD UpFHQWH FULVGIDDEXpPPRG UDWILHUVHUD®W SOXV JUDYI

KWWSV LVVDIULFD V DPD]J]RQDZV FRP VLWH XSORDGV 6LW5HS

ORXVVD 62: © 'X FRT j OTkQH 9DULDWLRQV VXU OH WKqgqPH GH OL
FLWp SDU %RXNRRQIDIAESEX 1RUG 'X ODOL (W \QDPLTXHV 6RFLDOHV &K



FRUUXSWLRQ GHV QRUPHV VRFLDOHV HW FXOWXUHOOHV H
FDGHWYVY VRFLDX[ IHPPHV MHXQHV PDLV DXVVL © DOORFKW
DX PRPHQW PrPH Re OH U{OH GHV DLQpY DXWRULWpPV FRXW
SROLFH HW GH VpFXULWp HW DXWUHV HPEOQqHFfXKpHX B R
PRQWUHU TXH OJLQVWDXUDWLRQ GH OD GpPRFUDWLH DX OC
HW OD GpJUDGDWLRQ GHV YDOHXUV VRFLpWDOHYV 6HORQ O
TXL HVW DXMRXUGYKXL j OD EDVH GH WRXV OHV SUREOG(|
QRWDPPHQW OD FRUUXSWLRQ (Q VH FRQIRUPDQW j OfLGpH
Of(WDW HQ RFFXUUHQFH OD GpPRFUDWLH LQVWDXUpH HQ
SURYRTXHU XQH QRXYHOOH IRUPH GH UHYHQGLFDWLRQ VRF
D DERXWL j GHV QRPEUHXVHY UpYROWHV

'DQV FHWWH VLWXDWLRQ GH GpVRUGUH SROLWLTXH HW Vp
FRPSRVDQWHV /D MHXQHVVH OD FRXFKH SOXV YXOQpUDEO
IDFH DX[ pYqQQHPHQWYV

/ID SRSXODWLRQ HQ SDUWLFXOLHU OHV MHXQHV VH VHQWI
QTRQW DXFXQH SRVVLELOLWp GH SURWHFWLRQ RX GH UHFR
j SDUWLU GHV VLPSOHV REVHUYDWLRQV DX 0DOL ,0 QYHV
GLVFXVVLRQV GH OD SDUW GH MHXQHV GH GpQRQFHU OHV C
DEXV FRQWLQXHQW GH FUHXVHU OH IRVVp HQWUH OHV VSKc
OHV JRXYHUQpV VHORQ OHXUV GLUHYV

&RPPHQW YD UpDJLU OD MHXQHVVH VRXV OH SRLGV GF
HQ SOXV JUDQGLVVDQW GH OfYLQpJDOH UpSDUWLWLRQ GH
DEDQGRQQpH SDU Of(WDW OHV IRUFHV DUPpHV YD W WHO
QDUFRWUDILTXDQWYV *

7$1'-,*25% DIILUPH TXH OYLQVWDOODWLRQ SURJUHVVLYH G
GDQV OH VHSWHQWULRQ PDOLHQ DYDLW ILQL SDU HPEULJD
FHWWH ORFDOLWp $YHF FHWWH VLWXDWLRQ FRQILQpH SDI
OH GMLKDG 6HORQ OH PrPH DXWHXU OH FK{PDJH DSSDUDL!
MHXQHVVH 6XU FH SODQ OHV MHXQHV SUHQQHQW FHWWH L
7$1'-,*25%$ PRQWUH TXH OD SUpFDULWpPp GHV FRQGLWLRQV G

7TDQGMLJRUD 5DSSRUW -HXQHV &K{PDJH 5DGLFDOLVDWLRQ S



IDLVDQW SDUWLH GHV IDFWHXUV LQFLWDQW OHV &HWXWHYV
VLWXDWLRQ GH YLH PLVpUDEOH FRQVWLWXH XQH VRXUFH G
YRQW j OfHQFRQWUH GHV YDOHXUV VRFLpWDOHYVY GH OD 5pS

$ FHUWDLQV pJDUGVY OHV MHXQHV VDLVLVVHQW FHYV
GIDXEDLQH OHXU SHUPHWWDQW GY{DYRLU XQH VLWXDWLRQ

&H PDQTXH GJRSSRUWXQLWp GH UHYHQXV UHQG YXOQp
FKHPLQ GH OfH[WUpPLVPH YLROHQW /D SDUWLFLSDWLRQ C
XQH UpSRQVH j OD PDXYDLVH UpSDUWLWLRQ GX V\VWqPH G
GpPRWLYpV GpPRUDOLVpPV YXOQPUDEOHV HW pFRQRPLTXHF
FRQYDLQFUH HW | HQU{OHU GDQV OfpFRQRPLH FULPLQHOC
MHXQHV FK{PHXUV j VH UDGLFDOLVHU PR\HQQDQW GH OfDU.

/JH WDEOHDX VXLYDQW HVW OH IUXLW GIXQH HQTXrwt
$)5,&%$1 &(17(5 )25 3($&( 678',(6 GDQV OH FDGUH GH OfpWXGHt
IXWWH FRQWUH OfT([WUpPLVPH 9LROHQW DX 0DOL

7TDEOHDX J)DFWHXUV GH UDGLFDOLVDWLRQ VHORQ OH

&DXVHYV G 1RPEUH SRXUFHQWDJ
UDGLFDOLVDWLR

SDXYUHWQpP

&K{PDJH

ODQTXH G pG

([FOXVLRQ
LOMXVWLFH VRFI

7TRWDO

6RXUFH 7,0%8.78 ,167,787(

7,0%8.78 ,167,787PHW VXUWRXW OfIDFFHQW VXU OD SI
IDFWHXUV GH OfH[WUpPLVPH YLROHQW DX 0ODOL ,0 pYRTX
SHQVHQW TXH OD UDGLFDOLVDWLRQ D FRPPH IDFWHXU SUL
UHMRLQGUH SOXV IDFLOHPHQW OHV JURXSHV UDGLFDX[ TXD

3RXU GpVLIQHU OHV JURXSHV UDGLFDX[ GHV WHUPHV FRPPF
HIWUpPLVWHY GMLKDGLVWHY RX LVODPLVWHY VRQW XWLOLVpV

TLPEXNWX ,QVWLWXWH $I1ULFD® RPHQW 13U p) RIQIMILR- HBW XOXMWMHW H FR QW L
ODODNDW Y-IDHU



/H FK{PDJH DXVVL HVW XQ pOpPHQW LPSRUWDQW pYRTX|
UDGLFDOLVDWLRQ (Q HIIHW OYDEFFqV j OfHPSORL HVW XQ
SDUWLFXOLHUV GDQV OHV UpJLRQV QRUG GX SD\V R+ OHV
GIHQWUHSUHQGUH UHVWHQW OLPLWpPHVY /HV DEWLYLWpV Sl
GRQF OLpHV DX[ FDSULFHV GH OD QDWXUH VDEKDQW TXH O

7,0%8.78 ,167,787( GDQV VRQ DQDO\WH D SX GpJDJHU
OLDLVRQ DYHF OD UDGLFDOLVDWLRQ OD SDXYUHWp OH
OfH[FOXVLRQ HW OLQMXVWLFH VRFLDOHYV

(Q SOXV GHV UDLVRQV FL GHVVXV 7,0%8.78 ,167,787( [
UplqUHQW UHOLJLHX[ QTHVW SDV j QpJOLJHU GDQV OD UDGL

&HWWH VLWXDWLRQ HVW VXVFHSWLEOH GH SRXVVHU C
H[WUpPPLVWHYV

[T, QWHUQDWLRQDO &ULVLV *URXS RX GX *5,3 *URXSH (
DLHW OD VpFXULWpP FRQVLGqUH XQH JUDQGH SDUWLH GH)\
FRPPHO® IDLW GH VLPSOHV SUpGDWRXYYHD) VHN HPOQ®D SSKHC
OfDUIJXPHQW UHOLJLHX]

/ID SOXSDUW GH FHX|[ GHD/NWWULNLHWRO S\RGH @DQGLWLVPH
FRPSWHVH PrPH FHX[ TXL FRPPHWWHQW FHV DJUHVVLRQV
PRWLYDWLRQ SGXWGOMHRIR QGH GAVHORXWW ODAIHHQMHX QH VHUD
TXHOTXHV LQGLYLGUYNVRDDLKFUBGCHA@D&®OH VWP GH Of(WDW SDU XC
DX SOXV SUqV GAV/HBRSEKXODOMWH PEQVLHQ DWWHQG HQ HIIHW
HITLFDFH HW pTXLWDEOH SRXU WRXV

S3RXU VD SDUW %DWDIUWRX GH<OD SUpFDULWp @®HV FR
ODUJHPHQW pWp pYRTXpH FRPPH IDLVDQW SDUWLH GHV ILC

KWWSV WLPEXNWX LOQVWLWXWH RUJ LPDJHV (WXGH 7LPEXNWX ,Q

[ KWWSV 777 JULS RUJ VLWHV JULS RUJ ILOHV '(6,*1 $&78%/,7(6

PDOL ZHE SGI

%28.$5< 6%$1*$5( © /H &HQWUH GX 0DOL PSLFHQWUH GX GMLKDC
PDL

&5,6,6 *5283 RS FBEW FRQVXOWp VXU OH

KWWSV 7z7 JULS RUJ VLWHYV JULS RUJ ILOHV '(6,*1 $&78%/,7(6 St

%DVVIDURXMLKDG j .p ODFLQD GDQV OH FHQWUH GX 0ODOL SURVDp(
pPFRQRPLTXHV" OpPRLUH GH ODVWHU VRFLRORJLH (16XS S



PRXYHPHQWY UDGLFDX] &HOD HVW G€ GDQV VRQ HQWHQG
(WDWV GDQV OHV FHQWUHV XUEDLQV HW OD QpJOLJHQFH
JpQpUDO ODLVVpHV j HOOHV PrPHV HW SHUORLYHQW OHV
VRFLDOH FH TXL UHQGUDLW IDFLOH OHXU HQU{OHPHQW SD

6HORQ OXL FH PDQTXH GHV FDGUHV GH YLH GpFHQWYV C
GIHPSUXQWHU GIDXWUHV FKHPLQV FH TXL SURILWH DXJ[ JU
SRVVLELOLWp GH V{H[SULPHU GYIDYRLU GHV pOpPHQWYV TXH

ODLV FHSHQGDQW %DVVLURX *$<( GDQV VRQ DQDO\VH
SDV GHV SDXYUHV PDLV SOXW{W GHV FLUFRQVWDQFHV TXL
DPELWLRQV HW TXL FUPHQW XQ FOLPDW GLVFULPLQDWRLUH

(Q ILQ LO PRQWUH TXYLO H[LVWH XQ OLHQ HQWUH OF]
FRPSUpKHQVLRQ HW FRPPH EHDXFRXS GIDXWHXUV RQW Pl
GpOLTXHVFHQFH GH OfpFROH DX 6DKHO HW OD GpFDGHQFH
@AHV IDFWHXUV VXVFHSWLEOHYV GH FUpHU XQ WHUUHDX IHUW
GITHQU{OHPHQW GHV SR 8 XODNMXLERHOW HR YD WH DX\ GH U

$XVVL ODWKLHX 3G/D@YLVRQ DQDO\WH GH OD FULVH PD
UDLVRQV IRQGDPHQWDOHV TXL SRXVVHQW OHV SRSXODWL
VDYRLU

/IHV UDOOLHPHQWYV REMHFWLYHPHQW PRWLYpV

&HYV UDOOLHPHQWYVY REMHFWLYHPHQW PRWLYpV UHQYRI
GMLKDGLVWH j SDUWLU GH UpDOLWpPV YpFXHV SDU GHV SRS
PR\HQ GY{DPpOLRUHU OHXU SURSUH VLWXDWLRQ &THVW O
UDOOLHPHQWY UHSRVHQW VXU OD FDSDFLWp GHV JURXSH
DOWHUQDWLI TXL UpSRQG GIDYDQWDJH DX[ EHVRLQV GHV S

(Q HITHW OHV SRSXODWLRQV RQW XQH FHUWDLQH YLVL
DEXV FRPPLVY SDU FHUWDLQV DIJHQWYV TXL SURILWHQW GH C
OHV SDLVLEOHVY SRSXODWLRQV j OD UHFKHUFKH GX SDLQ T»>
SHUPLV OYDGKpVLRQ GH EHDXFRXS GH SHUVRQQHV DX[ PR

ODWKLHX 3(//ItBVIWUDMHFWRLUHYVY GH UDGLFDOLVDWLRQ UHOLJLE
JPYULHUFRQVXOWp OH VXU OH VLWH KWWSV ZZZ LIUL RUJ



FRQVLGpUpPY FRPPH OHV OLEpUDWHXUV GH OD VRXPLVVLRQ
\HX[ GH FHUWDLQHV SHUVRQQHV

'RQF OD SULVH HQ FRPSWH GHV DVSLUDWLRQV GHV SRS
XQ PR\HQ DGpTXDW GIHQU{OHPHQW GHV SRSXODWLRQV GX
OLEUHPHQW FRQVHQWLH FH TXL GRQQH XQH PRWLYDWLRQ
QRUG PDLV DXVVL DX FHQWUH GX SD\V DYHF OH PRXYHPH
© .DWLEDW GX ODFLQD

/IHV UDOOLHPHQWY VRFLR pFRQRPLTXHV

ODWKLHX 3(//(5,1 GRQQH XQH VHFRQGH FDWpJRULH GfIYH
VRFLR pFRQRPLTXHVY GHV SRSXODWLRQV SULQFLSDOHPHQV
VHORQ OXL SDU OYDWWUDLW TXH UHSUpVHQWHQW OHV JUI
GITRSSRUWXQLWpV PDWpPULHOOHYV LOV LQWPUHVVHQW GH
FRPPHUFLDO pWDQW HQWHQGX TXYLOV DFKqQWHQW OHXUV S
FDUEXUDQW SLgqFHV GpWDFKpHV HWF SDUIRLV GHX[ IRLV

'H FH IDLW GH UHODWLRQ FRPPHUFLDOH OHV FKRVHYV
GILQIRUPDWLRQ MXVTXTj] OTHQU{OHPHQW $X FRXUV GH FF
TXH © 'DQV OHV UpJLRQV GH .LGDO HW *DR SDU H[HPSOH
HUPHWWHQW GH VRXWHQLU TXH OHV SRVHV GH PLQHV RX
PrPH TXH OD PLVVLRQ GH JXHWWHXU GX SDVVDJH GHV IRUF
GH UpPXQpUDWLRQV @ 'RQF j FH QLYHDX LO IDXW DGPHWW!
GHV MHXQHV HVW G€ j OD UHFKHUFKH GHV ELHQV GH FRQVR

JHV UDOOLHPHQWY © LQQRFHQWYV 2

ODWKLHX 3(//(5,1 PRQWUH LFL TXH OHV UDOOLHPHQWYV
GDQV OHXU HQJDJHPHQW ELHQ VRXYHQW TXL QH VRQW SD\
JURXSH GMLKDGLVWH DYHF OHV LQFLGHQFHV TXH FHOD VRX
FH QLYHDX LO QRXV SDUOH GX FDV GHV HQIDQWV HW MHX
PDVWUHV RQW SUrWp DOOpJHDQFH DX[ JURXSHV GMLKDGL
LQFRQVFLHPPHQW j FDXVH GHV UDSSRUWVY GH GpSHQGDQFH
GURLW GH YLH HW GH PRUW VXU HX]

(Q VRPPH FHV UDLVRQV pYRTXpHV SDU ODWKLHX 3(//(
OfLQYDVLRQ GMLKDGLVWH DX 0DOL



'H PrPH $GDP 7+3BRUGH GDQV OH PrPH VHQV TXH 0DV
DGPHWWDOMQW XD WpJLRQ GH ORSWL OD UDUHWpP GHV RSE
MHXQHV DX GHOj GH OfH[SORLWDWLRQ GH OD WHUUH RX G
DX[ MHXQHV /D FULVH GH DX ODOL HW OJLQVpFXULWp T)
WRXULVPH OHTXHO UHSUpVHQWBLW GH OfpFRQRPLH UplJ

(Q FRQFOXVLRQ WRXV FHV DXWHXUV VRQW XQDQLPHV T
GMLKDGLVWHY DX QRUG HW DX FHQWUH GX SD\V /HV UDLVF
GIDQDO\WH GX VXMHW PDLV LO IDXW UHFRQQDVWUH TXTD>
TXL DPqQH OHV SRSXODWLRQV j LQWpJUHU OHV PRXYHPHQW
YLH VXUWRXW SRXU OD FRXFKH MXYpQLOH (Q HIIHW OHV
ODERULHXVHV GDQV XQH SRSXODWLRQ PDMRULWDLUHPHQW
IRQW UDUHV GDQV XQH VGQFKHUHVVH VDQV SUpFqGHQW

/IfDQDO\VH GHV WUDMHFWRLUHVY GH UDGLFDOLVDWLRC(
HIWUrPHPHQW YDULpV GRQW FHX[ SXUHPHQW UHOLJLHX][ FR
WUDMHFWRLUHVY XQH DXWUH FDWpJRULH VpYLW DX FHQW
,167,787( HUPBW DX[ PRXYHPHQWY UDGLFDX[ GH SDUDVLW!
OHXU GRQQDQW XQH FRXYHUWXUH UHOLJLHXVH HW DWWLUH
GH PLOLWDULVDWLRQ j RXWUDQFH /D FULVH TXL VpYLW
SURJUHVVLYH GH OD VLWXDWLRQ VpFXULWDLUH SROLWLTXH

&HWWH VLWXDWLRQ HVW GHV SOXV SUpRFFXSDQWHYV GIL
UpSDQGXH HW Re OYDFWLYLWp GH JURXSHV DUPpV GH GLYH
ROQW pWp PLVHV HQ SODFH DILQ GH OXWWHU FRQWUH FH\
WHUURULVPH PDLV OH FDGUH OpJDO HW VRQ DSSOLFDWLRQ

ODOJUp OHV HIIRUWY FRQVHQWLY SDU Of(WDW HQ WHUI
VDWLVIDFWLRQ GHV EHVRLQV GH OD SRSXODWLRQ FHV UplJ
GRQF XQH YDVWH pWHQGXH GpVHUWLTXH &HV UpJLRQV GHF
FRQGLWLRQV GH YIWHORQRLGQGWIITKHOBGINYV IRQFWLRQQDLUHV
PWDLHQW HQYR\pV GDQV FHV ]JRQHV VRXV IRUPH GH SXQLWL

$'$0 7+,$0 © (WXGH VXU OH &4HQWUH GX 0DOL @ &HQWUH SRXU O

SS FLWp SDU ,17(53$R8O0\VH$GRFDOH GHV G\QDPLTXHV GH FRQALW F
.RUR %DQNDVV 5pJLRQ GEHOL ORSXNIO FRQVXOWp VXU
KWWSV 7Zz7 JULS RUJ VLWHYV JULS RUJ ILOHYV '(6,*1 $&78%/,7(6 S

[ KWWSV 777 JULS RUJ VLWHYV JULS RUJ ILOHV '(6,*1 $&78%$/,7(6

PDOL ZHE SGI




'DQV FHV FRQGLWLRQV GLIILFLOHV R+ DX[ UHJDUGV GH
HOOHV VH VHQWDLHQW DEDQGRQQpPHV VHXOHV IDFH j OHXU

'DQV GH WHO FRQWH[WH TXH OYLQYDVLRQ GMLKDGLVW
DUJXPHQWDLUHY IRUWYV SRXU OfDSSOOEDWXRKYUEM VAR QJ IGE! 1
OHV PDUFKDQGLVHVY OH SD\HPHQW GHV LPS{WV GH WRXW F
GILQGLYLGXV TXL YRLHQW OHXU DUULYpH FRPPH VDOXWDLL

,O IDXW GRQF DGPHWWUH TXIDX GHOj GHV FRQVLGpUD
SRSXODWLRQV pWDLW DXVVL PRWLYp SDU OD UHFKHUFKH (
GDQV FHV UpJLRQV FRPPH SDUWRXW DX 0DOL OHV FRQGLWI

/ID MHXQHVVH UHVWH OD FRXFKH OD SOXV WRXFKpH SD
MHXQHVVH TXY{HOOH VRLW UXUDOH RX XUEDLQH GUHSO{Pp
YXOQpPUDELOLWp DX ODOL 6RQ SRLGV GpPRJUDSKLTXH F1F
SOXV JURV SUREOqPH GH Of(WDW PDOLHQ HQ WHUPHV GH S
VXSSRUWHU WRXWHYV OHV GpSHQVHYV OLpHV j VD SURPRWLRC

'H FH IDLW OH PDQTXH GITHPSORL GIYLQMXVWLFH OD
MHXQHYVY OHXU PHWWHQW GDQV XQH VLWXDWLRQ GH IDLEO]
FLEOHV SULYLOpJLpHYVY GHV JURXSHV GMLKDGLVWHYV HW QDU

,O IDXW UHFRQQDVWU H DR Xo VRMVBEVR KV DWQORW RIW GDQV OfNLVODF
SUHVTXH SDV GIDXWUHYV UHOLJLRQV
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