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/HV kJHV GH OD PLJUDWLRAQ
SpIOH[LRQV VXU OD JHQqVH OYDFWXDOLW
PLJUDWLRQ GH OD UpJLRQ GH .D\HV D

9ROXPH
OpPRLUH SRXU OY+DELOLWDWLRQ j 'LULJHU GHV 5HFKHUFEk

3UpVHQWp SDU &KULVWRSKH 'DXP

ODVWUH GH FRQIpUHQFHYV j OT8QLYHUVLWpP GH 5RXHQ
8)5 GHV VFLHQFHY GH Of+RPPH HW GH OD 6RFLpPWp
GpSDUWHPHQW GH VRFLRORJLH

/IDERUDWRLUH "\6RODE

- XU\

-HDQ 3DXO &ROOH\Q 'LUHFWHXU GH UHFKHUFKH eFROH Gt
6RFLDOHV (+(66 3DULV UDSSRUWHXU

ORXVVD 6RZ '"LUHFWHXU GH UHFKHUFKHV ,QVWLWXW GHYV
%DPDNR UDSSRUWHXU

20LYLHU /HVHUYRLVLHU 3URIHVVHXU GHV XQLYHUVLWpV

-HDQ /XF 1DKHO 3URIHVVHXU GHV XQLYHUVLWpPV 8QLYHU
&DWKHULQH 4XLPLQDO 3URIHVVHXUH GHV XQLYHUVLWpPV

ODKDPHW 7LPpUD 3URIHVVHXU GHV XQLYHUVLWpV 8QLYH

BRXWHQX HQ SXEOLF OH QRYHPEUH



fDEOH GHV PDWLqUHYV

B3UpDPEXOH HW UHPHUFLHPHQWYV
 QWURGXFWLRQ

, 'LVFXVVLRQ GIXQ LWLQpUDLUH GH UHFKHUFKH HQWUH
$ ,WLQpUDLUH
% 'H OD SDUWLFLSDWLRQ j OTREVHUYDWLRQ OH PRXYH
& /H FRGpYHORSSHPHQW LQVWUXPHQWDWLRQ GHV LPPI
(QIJIDIJHPHQW HW DQWKURSRORJLH

,, 3pULRGH FRORQLDOH HW JHQqVH GH OfYfpPLJUDWLRQ PD
$ ePLJUDWLRQ HW VLWXDWLRQ FRORQLDOH
% 5HFHQVHPHQWY HW LPS{W GDQV OH FHUFOH GH .D\HV
& /D IXLWH GHVY HVFODYHV GX FHUFOH GH .D\HYV
/IHV FRQVpTXHQFHYV GH OD ILQ GX PRGH GH SURGXFWL
/[fpPLIJUDWLRQ REOLJpH "

,,, ePLJUHU GHSXLV OH ODOL FRQWUDVWHY UpJLRQDX[ H'
$ 8QH UHFKHUFKH FRPSDUDWLYH PXOWLVLWXpH
% /HV WUDMHFWRLUHY PLJUDWRLUHYV
& /HV WUDQVIHUWYV ILQDQFLHUV
$SSUpFLDWLRQ GH OfpPLJUDWLRQ SDU OHV FKHIV GH
ORWLIV HW FRQVpTXHQFHV GH OfpPLJUDWLRQ

9 /D MHXQHVVH GH OD UpJLRQ GH .D\HV
$ 'LDWLJIJXLV HW VpMRXUV j %DPDNR
% /HVY FDQGLGDWY j OfpPLJUDWLRQ
& /HV pOqYHV HW pWXGLDQWYV
4XH GLW RQ DX YLOODJH "

OLJUDWLRQ HW FKDQJHPHQW VRFLDO
/IHV pPLJUpV WUDMHFWRLUHY LQGLYLGXHOOHYV HW UHV!

%LEOLRJUDSKLH

1RWH PpWKRGRORJLTXH GX FKDSLWUH ,,
,QGH[ GHV DXWHXUV FLWpYV

,QGH[ GHV WDEOHDX[ HW LOOXVWUDWLRQV



3UpDPEXOH HW UHPHUFLHPHQWYV

/ID UpGDFWLRQ GTXQ WHO UDSSRUW HVW + HQ DSSDUHQF!
ORUVTXH OfRQ DUULYH j VRQ WHUPH HW TXH OTRQ UHJDL
UHPpPRUHU OHV QRPEUHXVHYVY SHUVRQQHYV VDQV OHVTXHC(
MH WLHQV j OHV UHPHUFLHU LFL

- O7,QVWLWXW GH 5HFKHUFKH SRXU OH 'pYHORSSHPHC
SDUWLFXOLqQUH SRXU OH UHJUHWWp &ODXGH )D\ &ODXG
RUJDQLVpP XQ UHQGH] YRXV DYHF ePLOH /H %ULV OHTXH{
'DQLHO 'HODXQD\ TXL GLULJHDLW OfXQLWp GH UHFKHUF
DYDLW pWp pWDEOL DYHF $QGUp 4XHVQHO TXL FRRUGR
UHFKHUFKH VXU OHV PLJUDWLRQV DIULFDLQHV HW TXL D
PTXLSH DX 0DOL ORQ SURMHW LQLWLDO pWDLW GH GpJD.
FHWWH PLVVLRQ D HX OLHX DX TXDWULQPH WULPHVWUH
XQH SpPULRGH GTHVVDL FRQFOXDQWH SXLVTXH HOOH PFH
DFEXHLO GH TXDWUH DQV j Of,5' /HV SDJHV TXL VXLYHQ
SpPULRGH

- %DPDNR MH UHWURXYHUDL GYDXWUHV FROOQJXHV HW
6KDND %DJD\RNR pJDOHPHQW GLVSDUX )UDQORLVH %R.
$QQH 'RTXHW ,VDwH 'RXJQRQ *LOOHV +ROGHU SRXU T.
OHVTXHOV SOXVLHXUV WUDYDX[ WRXW j IDLW VWLPXODQW
%DPDNR MH WLHQV pJDOHPHQW j UHPHUFLHU FHX[ TXL F
PHV WUDYDX[ HQ SDUWLFXOLHU %UXQR B6LFDUG UHSU
<DFRXED 7UDRUp FKDXIIHXU j Of,5' PDLV VXUWRXW
QRPEUHXVHV PLVVLRQV

- O XQLYHUVLWpP GH S5SRXHQ PHV FROOqQJXHV GX GpSDUWI
GHV 6FLHQFHYV KXPDLQHV HW VRFLDOHYV DYDLHQW ELHQ
GpOpJDWLRQ 3DU OD VXLWH OH FRQJp SRXU UHFKHUF
O18QLYHUVLWp DX SUHPLHU VHPHVWUH PYID SHUF
SUpVHQWH UpGDFWLRQ -H WLHQV j UHPHUFLHU LFL 'DQL
6RSKLH '"HYLQHDX -HDQ /XF 1DKHO HW (OLVH 3DORPDUHYV
GLUHFWYV RX LQGLUHFWYV

- 3DULV OHV FROOQJXHV GH 091850,6 DX[TXHOV MI{D"
DXSDUDYDQW RQW ELHQ YRXOX PITDFFRUGHU OfKRVSLW|
&5&7 PDOJUp OH SHX GH SODFH GLVSRQLEOH -H FLWH
&KULVWLDQ 3RLUHW 'RPLQLTXH 9LGDO HW SDUWLFXOLQq
OHFWXUH H[LJHDQWH GH FH WUDYDLO &DWKHULQH 4XLPL
GRXWH MDPDLV HQJDJp GDQV OD UHFKHUFKH WLHQW XQH

(QILQ ODULH +pOgQH HW QRWUH IDPLOOH PYfRQW VXSSRU
UpGDFWLRQ GH PD PDVWULVH GH VRFLRORJLH SXLV GH P
WKqVH HQVXLWH -H OHXU IDLV PDLQWHQDQW OD SURPH
SRXU KDELOLWDWLRQ j GLULJHU GHVY UHFKHUFKHV HVW (



 QWURGXFWLRQ

/JHV kJHV GH OD PLJUDWLRQ HQ OD@HRQHEMW .OPHWKpP DWLT
GRVVLHU &HOXL FL HVW FRQVWLWXp GH GHX[ YROXPHV |/
VHEWLRQV HQ SDUWLH LQGPSHQGDQWHY PDLV GRQW

OfLPPLJUDWLRQ GH OD UpJLRQ GH .D\HV &HOOH FL HV
UHODWLYHPHQW KRPRJgQHV HW GDQV XQH SURIRQGHX
FRPSDUDLVRQ /H VHFRQG YROXPH HVW OD FRPSLODWLR
GIRXYUDJHV WRXV SXEOLpV DSUqV OD VRXWHQDQFH GH
VPOHFWLRQQpV LFL SRXU FH TXfLOV VRQW VLJQLILFDWLI\
GH PHV SUREOpPPDWLTXHV ,0V VRQW SUpFpGpV GIXQH ¢
GIXQH OLVWH GH OfHQVHPEOH GH PHV SXEOLFDWLRQV

I TLQWLWXOp JpQpUDO GH FH UDSSRUW DQQRQFH PRQ SUR
FRPPH XQ SURFHVVXV DQFUp GDQV OYKLVWRLUH -H PYLC
GLII pUHQWHY pWDSHV DX WHUPH GXTXHO FHWWH SHWLW
PDLQWHQDQW VSpFLDOLVpH + SRXUUDLW RQ GLUH = GDQ\
YLYHVY YHUV OHV HPSORLV LQGXVWULHOV HQ )UDQFH
PYLGHPPHQW j $EGHOPDOHFN 6D\DG SRXU VRQ DUWLF
OfLPPLJUDWLRQ 2 '‘DQV FHW DUWLFOH 6D\DG SURSHF
WHPSV GX F\FOH PLJUDWRLUH GHV $0JpULHQV 'DQV XQ S
WUDYDLOOHQW SRQFWXHOOHPHQW HQ )UDQFH HW OfpS
PDMRULWDLUHPHQW RULHQWpPH YHUV OfpFRQRPLH GF
UDSLGHPHQW 'DQV XQ VHFRQG WHPSV OH UDSSRUW j O
GLVWHQG SURJUHVVLYHPHQW HW LQYHUVHPHQW OD YLH
GHV UHSqQUHV GH OD VRFLpWp LQGXVWULHOOH )LQDOHP
LPPLJUpV VRQW UHMRLQWY SDU OHXUV IDPLOOHV HW LO
WRXUQp YHUV OH SD\V GTRULJLQH

/ID OHFWXUH GH FHW DUWLFOH PYDYDLW HQ VRQ WHPS\
PRGgOH LGpDO W\SLTXH GplLQL SDU 6D\DG V{DSSOLTXDL
DIULFDLQHYV &HUWHV OHV VLWXDWLRQV PLJUDWRLUHYV ¢
OHXUV KLVWRLUHV PrPH HW GITDXWUH SDUW OD PLVH HQ
HQWUH OYDQDO\WVH GH 6D\DG HW FHOOH TXH MIDYDQFH
DVSHFWVY FHV GHX[ YDJXHV PLJUDWRLUHV SUpVHQWHQ



SDUWLFXOLHU OH IRUW FRQWU{OH VRFLDO GHV pPLJUpV
F\FOH PLJUDWRLUH GpFULW SDU 6D\DG SRXU OHV $0JpUL]
ODOLHQV 3DU OD VXLWH XQH FHUWDLQH WHQGDQFH j C
GYRULJLQH YD VH SURILOHU FKH] OHV LPPLJUpV GH FHV U
RQW pWp LQYHQWpPHY SRXU UHQRXYHOHU OD IDoRQ GRQ\
G\QDPLTXH FHFL pWDLW SUpFLVPPHQW OfXQH GHV FR
WKgqVH &HOOH FL pWDLW FHQWUpPH VXU OHV IRUPHV GTRL
PDOLHQV HQ JUDQFH HQ OLHQ DYHF OHXUV FRPPXQDXW|
UpJLRQ GH .D\HV J/HV LPPLJUpV PDOLHQV HW SOXV Jp
RULJLQDLUHV GX 6pQpJDO HW GH OD ODXULWDQLH PDLQW
YLOODJH GJRULJLQH HW OHV PHPEUHV GH OD IDPLOOH G
LOQGLYLGXHOV HQYRLV GYDUJHQW HQ GLUHFWLRQ GH Ol
GYDVVRFLDWLRQV VRXV OD ORL GH HQ JUDQFH HQ Y)
OfHQVHPEOH GX YLOODJH ,0V VRQW IDYRULVpV SDU OD
LPPLJUpV HQ )UDQFH (Q SDUWLFXOLHU OD G\QDPLTXH
UHVVRUWLVVDQWY GH FHWWH UpJLRQ TXL FRQVLVWH j F
YLOODJH GJRULJLQH SHUPHW GYDFWXDOLVHU OD UHOI
UHSUpVHQWHQW XQ HVSDFH GH UHGLVWULEXWLRQ GHV S
YLOODJHRLVH (Q HIIHW VL OHV FKHIV GH IDPLOOH GHI
GR\HQV LO VIDYqUH QpDQPRLQV TXH OHXU IRQFWLRQ D
SODQ pFRQRPLTXH FRPPH VXU FHOXL GHV LQQRYDWLRQV
VWDWXWDLUH HVW TXDQW j OXL UHPLV HQ FDXVH GH |
UHVSRQVDEOHY DVVRFLDWLIV SRXU OH FKRL[ GHVTXHOV
SOXV VXU OD QDLVVDQFH /HV SURFHVVXV REVHUYpV IU
FRPSOH[HV SRUWHQW VXU OD WUDQVIRUPDWLRQ GHV UI
GHVFHQGDQWY GJYHVFODYHV HW DQFLHQQHV DULVWRFUD
FRQVHQVXV LQWHUQHV j FHV FRPPXQDXWpV PDLV DXVVL
GpILQLVVHQW DORUV GHV SULVHV GH SRVLWLRQ WDQW
pPLJUPV /HV QRPEUHXVHV LQIUDVWUXFWXUHVY FROOHFWI
HWF ILQDQFpV SDU OHV DVVRFLDWLRQV GHV pPLJUpV LI
GLYHUVLILpY H[SHUWV GYRUJDQLVDWLRQV GH VROLGI
GpFHQWUDOLVpH DGPLQLVWUDWLRQV QDWLRQDOHV R
OTLQWHUYHQWLRQ D pWp IDFLOLWpPH YRLU VXVFLWpH SDL
PXOWLSOHV j OD PHVXUH GHV VWUDWPpPJLHY SURSUHV G



SURFHVVXV UHOqYHQW GH OD © ORQJXH PDUFKH GH Ol
UHSUHQGUH OYH[SUHVVLRQ GH -HDQ &RSDQV , OV FR
TXH OD VRFLpWp IUDQoDLVH DVVLIJQH DX[ LPPLJUpPV GD:
UHFRQQXV FRPPH FLWR\HQV HQ J)UDQFH j SDUWLU GH FHV
JRXYHUQHPHQWDOH RULJLQDOHYV

JLQDOHPHQW FRPPH MH OfH[SOLTXH GDQV OD SUHPLQqUH
PIYD UDWWUDSp (Q HIIHW XQH OLVVLRQ ORQJXH GXUpH G
ODOL PYDYDLW SHUPLV OH UHWRXU VXU OHV YLOODJHYV
TXDWULgqPH WULPHVWUH DL DLQVL SX UHQRXYHOH
FHQWUDQW GJTXQH SDUW VXU OHV WUDQVIRUPDWLRQV I
GIDXWUH SDUW VXU OH UDSSRUW DX WUDYDLO HW j OfH
.D\HV

-IDYDLV DORUV SX SUHQGUH OD PHVXUH GHV QRPEUHXVH
FHWWH UpJLRQ GHSXLV PHV SUHPLHUV WHUUDLQV $X S

HQJDJpH HQ GRQW MYDYDLV MXVWH REVHUYp OHV SU|
FRPPHQODLW j GHYHQLU XQH UpDOLWp $X SODQ VRFLDO
VDQWp | OTpOHFWULILFDWLRQ j OYfHDX SRWDEOH RX H

FRPPH VHFRQGDLUH pWDLHQW UHPDUTXDEOHYV ITMREVF
FRQGLWLRQV GH YLH HW OfYDFFqV DX[ ELHQV GH

FRQVLGpUDEOHPHQW DPpOLRUpPpV PrPH VL GH QRPEUHX][ S
DXwDQW OfpPLIJUDWLRQ DSSDUDLVVDLW WRXMRXUV FRPF

&H UHWRXU VXU OH WHUUDLQ DX ODOL D pWp DVVH] LQ\
WUDYDX[ DQWpULHXUV j OD OXPLqQUH GHV WUDQVIRUPDWL
UpJLRQ VXU OD GXUpH 6L OH ELODQ VFLHQWLILTXH GH F|
D GRQQp OLHX j SOXVLHXUV FRPPXQLFDWLRQV HW SXEOL
FHV GLIIpUHQWY WHUUDLQV SRXU OHV GLVWDQFLHU VRX
FXOWXUHOOHY HQ $IULTXH REVHUYpHV DX SULVPH GHV F
OTREMHW GX SUpVHQW UDSSRUW

ORQ SURSRV SRUWH VXU WURLV JpQpUDWLRQV GH SHI
JOREDOHPHQW HQ ULYH GURLWH GX IOHXYH 6pQpJDO I
FRQIURQWpPHYV j GHV FRQMRQFWXUHV HW GHV SUREOQqPH
SUHPLgqUH JpQpUDWLRQ HVW FHOOH TXL VXELW GLUHEFV



VLWXDWLRQ FRORQLDOH HOOH HVW REVHUYpH HQWUH O
.:f VLJQFOH SULQFLSDOHPHQW | SDUWLU GHV $UFKLYH
FRORQLDOH OD VHFRQGH JpQpUDWLRQ HVW FHOOH TXL ¢
GHV DQQpHV VRL[DQWH GL[ OD WURLVLgPH JpQpUDWLRC
OHV HQIDQWYV GHV VHFRQGV SRXUUDLW RQ GLUH

'‘DQV XQH SUHPLgUH VHFWLRQ * WRXW GYDERUG = MH
SHUVRQQHO &HOXL FL PH IDLW SURJUHVVLYHPHQW SDV
GDQV OHV IR\HUV GH WUDYDLOOHXUV LPPLJUpV RXHVW
REVHUYDQWH LWLQpUDLUH GDQV OHTXHO MH YDLV PTRX
IRUFHY HW OHV OLPLWHV GH PD WUDMHFWRLUH HQWUF
GIREMHFWLYHU

/ID VHFRQGH VHFWLRQ SURSRVH XQH VRFLRKLVWRLUH GH
VXU OH GpSRXLOOHPHQW GHV $UFKLYHV QDWLRQDOHV G
&HWWH V\QWKgVH PRQWUH OD IDoRQ GRQW OD UpJLR
GpVRUJDQLVpPpH j OfpSRTXH FRORQLDOH HQWUH OD ILQ G’
PRQGLDOH &HV GpVRUJDQLVDWLRQV RQW HX SOXVLHXUV
ILQ GX V\VWgPH GH WUDYDLO HVFODYDJLVWH = DYHF H
GYfHPSORLY VDODULpPV | GplIDXW GH OD JpQpUDOLVDWLRQ
oOTXQH GHV WUDQVIRUPDWLRQV VRFLDOHV OHV SOXYV
SURJUHVVLYHPHQW GHYHQLU LQFRQWRXUQDEOH

/ID WURLVLgPH VHFWLRQ SURSRVH XQH UHOHFWXUH GH U

HW QRWDPPHQW j SDUWLU GIXQH FRPSDUDLVRQ F
OD UpJLRQ GH .D\HV GYfXQH SDUW OD UpJLRQ FRWRQQLqg
SD\V GIDXWUH SDUW -H PRQWUH FRPPHQW GDQV OD Uy
GIXQH DIJULFXOWXUH JpQpUDOHPHQW H[FpPGHQWDLUH FR.
FRWRQ FRQVWLWXH OYXQH GHV SUHPLqUHV H[SRUWDWL
MHXQHVVH GH FHWWH UpJLRQ FRQFRXUW j UpRUJDQLVHU
.D\HV LQVWDOOpH GDQV OYpFRQRPLH PLJUDWRLUH GH OF
UHVWpV DX 0DOL + OHV FKHIV GH IDPLOOH LQWHUURJpV D
UHYHQXV GYpPLJUDWLRQ VRQW FRQIURQWPpPHYVY j FHOOHYV

(QILQ OD TXDWULgPH VHFWLRQ SRUWH VXU OHV PRELOI
.D\HV PRELOLWpPV j OD IRLV VRFLDOHV HW JpRJUDSKLTX



GTXQ UHWRXU VXU OH WHUUDLQ GYfXQH UHFKHUFKH FRQ
ODKDPHW 7LPpUD TXL SRUWDLW VXU OHV DVSLUDWLRQV
SX UHYHQLU GDQV OHV YLOODJHYVY DORUV HQTXrWpV SRXU
WUDQFKH GTkJH HW SX FRPSDUHU WDQW OHV FRQVpPTXHQ
OD UpJLRQ TXH OHV pYROXWLRQV GDQV OHV VWUDWPpPJLH\
VWUDWPJILHV D pWp SRXUVXLYLH MXVTXTHQ

,O VIDJILW ILQDOHPHQW GH FRQVWLIMW XKWUV G H DDLUV R (
GplLQL SDU ODUFHO 0ODXVV GH FH FRQFHSW FRPPH GHYV |
FH TXL FRQVWLWXH OD YLH SURSUHPHQW VRFLDOH GHYV
SDSSRUWp DX VXMHW GHV PLJUDWLRQV FIHVW VDQ
TXHVWLRQQHPHQWY OH UDSSRUW DX WUDYDLO VDODULP
GH OD ILQ GX WUDYDLO VHUYLOH GpFULWH GDQV OD VHEFI
WUDYDLO HQ PLOLHX LQGXVWULHO HW GH VD SUDWLTXH}
VHFWLRQ j FHOOH GH OD MHXQHVVH TXL FKHUFKH VD
GHUQLqUH VHFWLRQ

'DQV FHWWH ORJLTXH GHX[ JUDQGV W\SHV GH UpIOHI[LR
UDSSRUW /D SUHPLqUH FRQFHUQH OH UDSSRUW DX W
FRQFHUQH OD JOREDOLVDWLRQ RX SOXV SUpFLVpPHQW O
IDoRQ GRQW OHV PLFURVRFLpWpPV LFL pWXGLpHV VRQW IL
GDWH LQFOXHV GDQV OHV SURFHVVXV HW OHV UDSSRUW\

(Q FH TXL FRQFHUQH OH SUHPLHU SRLQW OfpWXGH GX W
LOWHUURJDWLRQVY WUDYDLOOpHV VXU GIDXWUHV WHUU
REVHUYH OD PLJUDWLRQ GH WUDYDLO GHSXLV OH SD
QRWDPPHQW JRQH ULJLFROH GX O0DOL ,O PRQWUH
GLIIpUHQFLDWLRQ HQWUH OH WUDYDLO DJULFROH WUDG
SURSRV GHV WHFKQLTXHV HW GHV VDYRLU IDLUH TXYTSUF
JUDQORLVH %RXUGDULDV HQTXrWH VXU GHV HQWUHS
PDOLHQQHYVY HW PRQWUH FRPPHQW OD UHYHQGLFDWLRQ
wubDYDLO PDLV pJDOHPHQW OH UHVSHFW GX FRGH GX WUI
GfewDW FH GHUQLHU GHYDQW UpJXOHU OD PLVH HQ °XYL

&HUWHYV OHV UplpUHQFHY DX WUDYDLO VDODULp VRQW Q
FRPSULV HQ PLOLHX UXUDO j .D\HV DIJHQWYV GH VDQW



HQVHLJQDQWYV GRXDQLHUV IRQFWLRQQDLUHV« MXVTX{D
UHODWLYHPHQW IUpTXHQWY HQ VDLVRQ DJULFROH GDQ\
WURLVLgPH VHEFWLRQ GH FH GRFXPHQW ,0 QfHQ GHPHX
DSSHOOH GYHPEOpPH GHX[ UHPDUTXHV 'f{XQH SDUW OH
HPSORLV QH VIDFFRPSDJQHQW SDV WRXMRXUV GTXQ HQ)
GX WUDYDLO FRPPH OHV UpJLPHV GYDVVXUDQFH GLYF
FK{PDJH + OHV FDLVVHV GH UHWUDLWH XQH FHUWDLQH
SRXU OD WRWDOLWpP GHV VDLVRQQLHUV DJULFROHV 'fDX
DJULFROH UHOQYH GX JURXSH IDPLOLDO FH WUDYDLO Q
SRXU OHV FDGHWY GH OD PDLVRQ TXDQG ELHQ PrPH OH\
DX[ EHVRLQV GH OHXUV GpSHQGDQWV 'DQV FH FRQWHI[V
JPQPUDWLRQV GpVLUHX[ GIDFFpGHU DX VDODULDW SRXU
OfpPLJUDWLRQ j OD VXLWH GH OHXUV DvQpV HW MYJH[S
UDSSRUW OYDOWHUQDWLYH RXYHUWH SDU OfDFFqV DX[ p
PWXGHV RX IRUPDWLRQV SHUPHWWDQW pYHQWXHOOHPH
PrPH

(Q VHFRQG OLHX FHWWH UpJLRQ GH .D\HV DSSDUDVW
SUHPLqQUH OHFWXUH SDU OD SURIRQGHXU KLVWRULT:
OfLPSRUWDQFH pFRQRPLTXH SULVH SDU FHOOH FL GDQ
1pDQPRLQV SDU ELHQ GHV DVSHFWV HW LQYHUVHPHQW
RSqQUHQW VRQW OD PDQLIHVWDWLRQ GHV PXOWLSOHV
OfHQVHPEOH GX 0DOL FRQWHPSRUDLQ &HV FRQQH[LRQ
OfLQFOXVLRQ GH FHV UpJLRQV GDQV OH PRQGH JORED(
VXLYUH *HRUJHV %DODQGIGHMQH DXWUH IRUPH GH UH
HQWUHWHQXHY FHOOHV TXL GLULJHQW YHUV OHV DQ
G LPPLJUDQWY RULJLQDLUHY GHV DQFLHQQHV FRORQLF



, 'LVFEXVVLRQ GTXQ LWLQpUDLUH GH UHFKHUEFK

/I THWKQRORJLH FYfHVW GRQF GYDERUG X
DXWUH FXOWXUH 3XLV XQH UHPLVH HQ T
OTDXWUH 3XLV VL SRVVLEOH XQH |
GpSDVVH VRL HW OTDXWUH

*HUPDLQH 7LOOLRQ

'HSXLV PHV WRXWHV SUHPLgUHV FRQWULEXWLRQV j OD |
TXDWUH YLQJW j PD WKgVH VRXWHQXH HQ HW MXVT
UHFKHUFKHV DX[TXHOOHV MYDL SDUWLFLSp RX TXH MIDL
LPPLIJUDWLRQ RXHVW DIULFDLQH OHV SUHPLHUV WUDYDX
UpJLRQ GLWH GHV © WURLV IURQWLqQUHVY 8 FHWWH ]J]RQH

IJURQWLqUHYVY GX ODOL GH OD ODXULWDQLH HW GX 6pQpJD(

&DUWHIpPLIJUDWLRQ GH OD ]JRQH GHV WURLV IURQ

LQ 5SRNLDWRX 19'LD\H .HwWD



3DU OD VXLWH MIDYDLV PHVXUp FRPELHQ FHV SURFH
VLPLODLUHV GHSXLV OD )UDQFH OHV G\QDPLTXHV DVVRF
VH GpFOLQDLHQW GLIIpPUHPPHQW DX SD\V HQ IRQFWLI
QDWLRQDX[ VSPFLILTXHV OHV WUDYDX[ RQW DORUV pWp
OH 0DOL &HV WUDYDX[ LQVFULWYV GDQV GLIIpUHQWYV FED
FRQWUDFWXHOOH G DERUG SXLV XQLYHUVLWDLUH GHSXI
GLIIpUHQWHY WKpPDWLTXHV SHQGDQW ORQJWHPSV \
FROOHFWLYHPHQW SDU OHV PLJUDQWV DX SD\V GYRUL
PpGLDWLVp HW SROLWLVp VRXV OfDSSHOODWLRQ GX ©
TXHVWLRQV GX GURLW DX VpMRXU HQ )UDQFH VXU OHV L
SD\V HQVXLWH VXU OHV UHSUpVHQWDWLRQV GX WUDYDL
GHV PLJUDQWY j OD FLWR\HQQHWpP GDQV OH GRXEOH HV
GILPPLJUDWLRQ HVW GHPHXUp HQ ILOLJUDQH GH WRXV |
YXH GH OJLPSOLFDWLRQ GHV pPLJUpV GDQV OHV FRQWH][
UHYHQGLFDWLRQ GH UHFRQQDLVVDQFH GH OHXUV DFWLRC

/H WHUUDLQ GH OIDQWKURSRORJXH FRQVWLWXH XQH VRU
DX ILO GHV VpMBKOMHEMWPUBHOH DX ORQJ FRXUV TXH FI
GpFRXYHUWH GH Of$XWUH ORQ LWLQpPUDLUH SHUVRQQHC
SbDV j FHWWH UqJOH ,0 PYD SURJUHVVLYHPHQW SHUPLYV
SUHQQH WRXMRXUV OD PHVXUH DX PRPHQW Re MY\ pWDLV
DX GpEXW pWUDQJHU (W FH QYHVW TXIDX WHUPH GTXQF
GHV $IULFDLQV QRLUV HQ )UDQFH pWDSH DYDQW WRXYV
SURJUHVVLYHPHQW YHUV OD UHFKHUFKH /HV SUHPLHUYV
PLOLHX pWDLHQW pYLGHPPHQW LPSUpJQpYV GHV SUpQRWI
FRPPHQFHU SDU FHWWH $IULTXH WUDGLWLRQQHOOH DX
VRFLDOHPHQW VROLGDLUH HW KRVSLWDOLqUH FKDTXH

TXTXQH © JUDQGHS$PO FIRAVDFW GHV JHQV GX IOHXYH 6pC

-H UHSUHQGV LFL XQH IRUPXODWLRQ HQWHQGXH ORUV GH OF
VXU OH IOHXYH 6pQpJDO HQ DORUV TXH MY{pWDLV UHoX
FRQVHLOOHUV HQ PLOLHX KDDOSXODDU SUpVHQWDQW DLQVL
OH WKp DYHF OHV UHVSRQVDEOHV GH OfDVVRFLDWLRQ GHV |\
GHUQLHUV PYH[SOLTXHU TXJLOV GHYDLHQW WUDYDLOOHU VXU
HQ UHWLUHU JUDWLILFDWLRQ HW TXH Oj pWDLW OHXU PRWLYEC



JUDQFH MH SUHQGUDL SURJUHVVLYHPHQW OD PHVXUH GF
MH GpFRXYULUDL OHV KLPpUDUFKLHV ULJLGHV GH FHV VRF
PDLV DXVVL GLYLVHQW OHV JH®VHWGKQYW® & B JFHD U XWIRDHN U
GpEDWV GH VRFLpWp

ODLV WRXWH GpPDUFKH DQWKURSRORJLTXH UHOgYH GTXQ
OHV DQJOHV GTREVHUYDWLRQ HW LQIOXH VXU OD SURG
OTREMHW GH FH FKDSLWUH TXH GH WHQWHU GY{REMHFW
© GYH[SORUHU QRQ OfYH[SPULHQFH YpFXH GX VXMHW FF
VRFLDOHVY GH SRVVLELOLWp GRQF OHV HIIHWV HW OHV C
SUpFLVpPHQW GH OYDFWH GYREMHFWLYDWLWRYDILWRXWM &
SDUW GH © « JpUHU DX PLHX[ OHV PXOWLSOHV ELDLV TXL
UHQGUH FRPSWH DYHF OD ULJXHXU QpFHVVDLUH GHV FRQ
GRQOQPHVLQGLTXH 20LYLHU /HVHUYRLVLHU &HV GHXJ[ IR
FRPSOpPHQWDLUHY FDU WUDLWDQW WRXWHV GHX[ GX

UDSSRUW j OfREMHW GYpWXGH (OOHV QH VH VLWXHQW
HITHW 3 %RXUGLHX LQYLWH OH FKHUFKHXU j H[SOLFLWI
WKpRULTXH LQWHOOHFWXHOOH HW LQVWLWXWLRQQHOOF
*pUDUG $OWKDEH GRQW LO VH UpFODPH QRXV UDSSHOOH
OH WHUUDLQ SHXYHQW RFFXOWHU FHUWDLQV IDLWV VRFI
ODLVVHQW j YRLU GYDXWUHV ,0 VIDJLW DORUV GH TXH\
SRVLWLRQ VXU VHV RULHQWDWLRQV GH UHFKHUFKH HW
VXMHW PH UHYLHQW OfYLPDJH GY+RZDUG %HFNHU TX
OD PrPH GHVFULSWLRQ GTXQH PDLVRQ VHORQ TXYfRQ O
DXWUH LO HVW GRQF HVVHQWLHO GH SUpFLVHU Re O

PDWLQ OD SUpVLGHQWH GH OYDVVRFLDWLRQ GHV IHPPHV
PRWRSRPSH RITHUWH SDU XQH 21* GHVWLQpH j OHXU MDUGLQ
GH WHPSV DXSDUDYDQW HW TXYfHOOHV QH SRXYDLHQW SOXV C
IDoRQV OHV KRPPHV pWDLHQW MDORX[ & LQGLTXDLW HOOH -t
OHV LQYHVWLIJDWLRQV VXU FHV FRQWUDGLFWLRQV QL GH GpfF
QIHPSrFKH TXH MH WHQDLV O] XQH LOOXVWUDWLRQ IRUWH GH
FODVVLTXH GH &ODXGH OHLOODVVRX[ © )HPPHV JUHQLHUV H
DXWUH FRPELHQ OHV IHPPHV HW OHV FDGHWV VRQW SDUF
FRPPXQDXWpV GRPHVWLTXHYV

,O V{DJLW LFL GHV IR\HUV SRXU WUDYDLOOHXUV LPPLJUp F
SRXU OHV LPPLJUpV RXHVW DIULFDLQV YLYDQW HQ FpOLEDWDL

%WRXUGLHX

/IHVHUYRLVLHU



GHVFULSWLRQ ODLV LO IDXW DOOHU SOXV ORLQ HW *pl
© QRXV SRXYRQV GHYHQLU OTDFWHXU SULQFLSDO GX SLU
FRPPXQLFDWLRQ OD UHFUpDWLRQ FRQWLQXH GH OD FRP
QRXV SRXYRQV IDFLOLWHU OH GpURXOHPHQW GH FHWWH |

ORQ LWLQpUDLUH VH GpFRXSH HQ WURLYV JUDQGHV VpTXF
SDOLHUV GDQV OD GpFRXYHUWH GHV FRQWH[WHV PLJU
$IULTXH /D SUHPLgqUH SpULRGH PYDPgQH GITXQH DFWLYL
XQH DFWLYLWp GH UHFKHUFKH HOOH PH IRXUQLW GH

G\QDPLTXHVY VRFLDOHV HW FXOWXUHOOHV GHV $IULFDL(
SpULRGH MH VXLV FKHUFKHXU FRQWUDFWXHO HW GpFRX
SDUWLFLSDQWH HQ FH TXL FRQFHUQH OD SURGXFWLRQ ¢
SpULRGH Re MH VXLV HQVHLJQDQW FKHUFKHXU j OfXQLY!
XQH SKDVH GH GpOpJDWLRQ j OY,5" ) %DPDNR DVVH] LQWH
] UHYLVLWHU PRQ FKHPLQHPHQW HW j HQ IDLUH OH ELOD!
&HV WURLV pWDSHV VRQW ELHQ V€U LQVFULWHV GDQV
LOQWHOOHFWXHOOH DX ILO GHV DQQpHV (OOHV RQW Qp
UDSSRUW DX PRXYHPHQW VRFLDO GDQV GHV FRQGLWLR
GLIIpPUHQWHY WRXW DXWDQW TXH PHV SRVLWLRQQHPHQW
DYRLU SUpVHQWp PRQ LWLQpUDLUH FKDSLWUH $ MH
LPSOLFDWLRQV GDQV FHV WURLV SpULRGHV HW OHV EL¢
PLOLWDQFH DYHF OH PRXYHPHQW GHV VDQV SDSLHUV GX
FKDSLWUH % SDUWLFLSDWLRQ REVHUYDQWH GDQV OHV
FKDPS SURJUHVVLYHPHQW FRQQX FRPPH FHOXL GX © FRG|
SKDVH GH ELODQ HQILQ DYHF OH FKDSLWUH FRQFOXVLI G

&HWWH SUpVHQWDWLRQ YLVH DLQVL j H[SOLFLWHU OD ID
OH W\SH GH UHODWLRQ GH FRQILDQFH SURJUHVVLYHPHC
Sbuw OD IDoRQ GRQW M{DL GLVWDQFLp PHV LPSOLF
JLOQDOHPHQW MH PYDWWDFKH pJDOHPHQW LFL j pFODLUH
PHVY UHFKHUFKHV

$OWKDEH



$ ,WLQPUDLUH

(Q MH VXLV WLWXODLUH GfXQH OLFHQFH GH VRFLROR
SRXUVXLYUH PHV pWXGHV HQ VFLHQFHV VRFLDOHV MYDL
VXLV UHFUXWp FRPPH LQVWLWXWHXU GDQV GHV pWE
VSpFLDOLVpV j 3DULV (PSORL TXH MYRFEXSHUDL KXLW |
WRXU PDLV SRXU OHTXHO MH PH SDVVLRQQH WRXW GH
PHVY ORLVLUV j OD YLH DVVRFLDWLYH HW PLOLWDQWH GD
WUDYDLOOHXUV LPPLJUpVY VHORQ OD WHUPLQRORJLH GH
GH OD GpFRXYHUWH GHV PLJUDQWY RXHVW DIULFDLQV
SPULRGH HOQ MH FRQWULEXH j XQH UHFKHUFEKH
PLJUDQWY DIULFDLQV HQ )UDQFH UHFKHUFKH&GMWWHpH
FRQWULEXWLRQ PH GRQQH OYRFFDVLRQ GH PHQHU PHV
YLOODJHV GYRULJLQH GHV pPLJUpV TXH MH F{WR\DLV GH
SXLV DX 0DOL /H TXHVWLRQQHPHQW VXVFLWp SDU FHV G
OD UHSULVH GH PRQ FXUVXV GIDQWKURSRORJLH 0D PDv
VRXV OD GLUHFWLRQ GH & 4XLPLQDO PH SHUPHW GH |
eWXGHV HQ 6FLHQFHV 6RFLDOHV Rs MH VRXWLHQGUDI
(PPDQXHO 7HUUD\ 3HQGDQW FH FXUVXV OHV FRQIpUHQF
SDU (PPDQXHO 7HUUD\ HW ODUF +HQUL 3LDXOW HW OHXU
WKPpRULTXHV GIXQH DQWKURSRORJLH G\QDPLTXH HW RUI
PDUTXp SDU OHV VpPPLQDLUHV VXLYLV j Of(+(66 &HOX
© ,QLWLDWLRQ j OD UHFKHUFKH HQ $IULTXH QRLUH @ D;
FRQILUPpPVY SUPpVHQWDLHQW OHXUV WUDYDX[ UpFHQWV H
DYDLHQW FRQGXLWV OHXUV UHFKHUFKHV PYDLGHUD j U
DORUV PRL PrPH SDU OH MHX GH OD FRPSDUDLVRQ &HC
IRXUQLUD PDWLQUH j UplOpFKLU VXU GH WRXWHV DXWUH
PH SHUPHWWUD GH WUDQVSRVHU PHV FDGUHV GTDQDO\VH
SUpPVHQWDpPV (QILQ OH VpPLQDLUH GH *pUDUG $OWKDEH
PRQGHVY FRQWHPSRUDLQV HW | OfLGpH TXH FHWWH GL
OpJLWLPH GDQV GHV WHUUDLQV H[RWLTXHV PDLV pJI
RFFLGHQWDOHY 6XU OH WHUUDLQ OHV HQWUHWLHQV F

$73 &156 © OD IRQFWLRQ LPPLJUpH GDQV OHV VWUDWPpPJLHV G



UHYHQDQW GH OHXU FKDPS HW DYHF OHVTXHOV OD SULVHE
FRPSOLTXpH DX YX GH OfTHQFO®GNHARKXQMQBHSOD RILp DIHRQ S C
OLYUHV TXL PTRQW pWp RXYHUWYV

(Q MH VXLV LQVFULW HQ WKqVH VRXV OD GLUHF)
HQVHLJQH j WHPSV SDUWLHO DILQ GH GpJDJHU GX Wt
RSSRUWXQLWpV DILQ GH SRXUVXLYUH PHV HQTXrwHYV
IRUPDWHXU GDQV XQH IRUPDWLRQ GH TXHOTXHV PRL\
UHVSRQVDEOHV DVVRFLDWLIV GHV WURLV SD\V GX IOHXY'
GH OHXUV SURMHWY &HWWH IRUPDWLRQ pWDLW RUJDQL
OfDFFRPSDJQHPHQW GHV LPPLJUpV GH OD YDOOpPH GX I
UHFKHUFKHVY HW GH UpDOLVDWLRQV SRXU OM5GpYHORSS
GRQW LO VHUD TXHVWLRQ SOXV ORLQ - VD GHPDQGH N\
OfpYDOXDWLRQ GH FHWWH IRUPDWLRQ HW DXUDL DLQVL
ODOL HW DX 6pQpJDO &HWWH H[SPULHQFH HW OHV QRPE
FRQWLQXHQW j FH MRXU TXL VXLYURQW VHURQW DXWDQ
G\QDPLTXHV VRFLDOHV HW SROLWLTXHV HQ S$IULTXH ¢
FRQQDLVVDQFH VHQVLEOH GX WHUUDLQ

'qV OH GpEXW MIDL DLQVL SX SULYLOpJLHU OTDOWHUQD
OfHVSDFH PLJUDWRLUH OHV IR\HUV HW OHV YLOODJHYV
WRXMRXUV YDOLGpH GDQV PHV UHFKHUFKHV -DL SDU O
LQWpJUp VHV DSSRUWYV SUpFXUVHXUV j OD VRFLRORJLH
IlUDQoDLV WRXW GX PRLQV 1RWDPPHQW OfLGpH IRUWH T
OfLPPLJUp DYDQW GH QDVWUH j OTLPPLIJUBWILRNQ|] GIVWNH (
VRFLDOLVp GDQV VD VRFLpWp GYRULJLQH GRQW LO UH
© VILQWpJUHU &8 GDQV OD VRFLpWp GIYLQVWDOODWLRQ

WHUUDLQYV LFL HW Oj EDV &HUWHV HW MH OH GpFRXYU
DIULFDLQHYV * .D\HV HW %DPDNR SDUIRLYVY 'DNDU = FRQV\
OHV WUDMHFWRLUHV PLIJUDWRLUHV &HV UHSqUHV ELH

5DSSHORQV TXH | OD ILQ GHV DQQpHV TXDWUH YLQJW OHYV
FRPSOH[HV HW DOpDWRLUHV $XMRXUGYIKXL RQ SUHQG UHQG!
DUULYH j SHX SUqV j OTKHXUH

/H *5'5 HVW XQH 21* [UDQoDLVH TXL DFFRPSDJQH GHSXLV St
DVVRFLDWLRQV GH PLJUDQWY SRXU OH GpYHORSSHPHQW GHYV
SDUIRLV FRQIOLFWXHOOH PDLV GXUDEOH

6D\DG UppGLWLRQ



SHXYHQW r'WUH PDWpULDOLVpV SDU XQH PDLVRQ FRQVWU
PLIJUDWLRQ PDLVRQ DORUV RFFXSpH SDU XQH IUDFWLRC(
GLVSHUVLRQ VSDWLDOH GH OfpPLIJUDWLRQ PDOLHQQH L
LOQYHVWLHY RXWUH FHOOHV GH OD UpJLRQ SDULVLHQQ
GIDXWUHV SD\V HXURSpHQV YRLUH DX[ 86% RX DLOOHXL
SDUIRLY +* GDQV OHV PpGLDV RX FKH] OHV PLOLWDQW)\
PDOLHQQH 2 ODLV LO QYHQ GHPHXUH SDV PRLQV TXH DX
MH ITUpTXHQWH OH YLOODJH HW OH IR\HU GHPHXUHQW
LPSOLFDWLRQ GDQV FHWWH SUHPLqUH SpULRGH HVW GR
LPPLJUpV DIULFDLQV DX IR\HU HW GDQV OHXUV YLOODJHYV
OD UHFKHUFKH HPSLULTXH GH WHUUDLQ HW VHV H[LJHQFF}

JRUW GH FHV GLIIpUHQWY DFTXLV MH VXLV UHFUXWp |
SURJUDPPH GDQV XQH 2UJDQLVDWLRQ QRQ JRXYHUQHPF
LQVFULW HQ WKgVH MH IHUDL PHV SUHPLQUHV H[Sp
XQLYHUVLWDLUH FRPPH FKDUJp GH FRXUV SXLV $7(5 j 3D
FKDUJp GH FRXUV j Of,('(6 GH 3DULV , DSUqV PD WKqVH S

-H vHUDL FKDUJp SDU FHWWH 21* GH OD GLUHFWLRQ
© ,PPLIJUDWLRQ HW GpYHORSSHPHQW 2 SURORQJHDQW PF
OH VXMHW GH OD WKgqVH TXH MIDYDLV FRPPHQFpH FYHV)
GRQQHUDL j FH SURJUDPPH &HWWH UHFKHUFKH VHUD FF
XQ FROORTXH VXLYLOOBHVHWVWXHWAMY XQ GRVVLHU TXH MY
SRXU OD +RPPHV HW OLJUBWHHRKELY VIDMRXWHQW GLIIpUL
UHVSRQVDELOLWpPpV GDQV PRQ DFWLYLWp 'ITXQH SDUW |
GYfRIITUH j PRQWHU GH QRXYHDX[ SURMHWYVY GH UHFKH
ILQDQFHPHQWYV $LQVL MH VHUDL DPHQp j UpDOLVHU >
UHFKHUFKHVY SRXU GLYHUVHV LQVWLWXWLRQV PLQLVW.
GpYHORSSHPHQW GH Of2&'( 256720 GHYHQX ,5" &RQVF
JUDQFH HWF '{DXWUH SDUW M{DXUDL OD UHVSRQVDELO
UHFKHUFKHY 6L DYHF FHW HPSORL OD UHFKHUFKH SU
DVVRFLDWLYH QTHQ pWDLW SDV PRLQV SUpVHQWH HW MY
ORQ LPSOLFDWLRQ GDQV OHV GpEDWV HQ SDUWLFXOLHL

'DXP
'RVVLHU © ,PPLJUDWLRQ HWRBPMMORN DH BB QWL PO\



OfHVSDFH SXEOLF PH FRQGXLW HQ HIIHW j SUHQGUH S
SDUIRLY IRUWHY FRQFHUQDQW FH TXTLO HVW FRQYHQX Ol

/IfpTXLSH GH OT,QVWLWXW 3DQRV HVW UpGXLWH MH VXLV
PD ILFKH GH SRVWH LQGLTXH TXH M{DXUDLV j DVVXUHI
SUpFLVLRQ PH WURXEOH SHX FDU MH QYDYDLV SDV HQ®
OfpSRTXH $XWDQW GLUH TXH PrPH VL MH UHOqQYH GH O
OXL PrPH GHYDQW VRQ FRQVHLO GYDGPLQLVWUDWLRQ P
PRQ DXWRQRPLH UHFKHUFKpH

-IDYDLV LQLWLDOHPHQW j JpUHU XQ EXGJHW FRQVpTXH
OfpSRTXH OfpTXLYDOHQW GfXQ SHX PRLQV GH HXU
VWDWXW GH IRQFWLRQQDLUH M{pWDLV DVVH] LJQRUDQW
SULYp -H GpEFRXYULUDL YLWH TXH OD UHFKHUFKH FRQWL
SRVWHV GH GpSHQVHV OHV FRE€WV IL[HV VXSSRUWpPV S
VDODLUH ORFDX[ FRPPXQLFDWLRQV HW RXWLOV GH WUI
TXL SHUPHWWHQW GJHQJDJHU OHV SURJUDPPHV 5LHQ
FKHUFKHXU WLWXODLUH GDQV XQ (367 FRPPH OH &156 O
VRL TXH OHV SRVWHV GH FKHUFKHXUV RX GTHQVHLJQDQ
FREW FKLIIUDEOH 1RXV VRPPHV GY{DLOOHXUV GH SOXV
SURUDWD GH WHPSV TXL VHUD SDVVp VXU WHO SURJUDPP
GDQV OH FDGUH GHV DSSHOV GYRIIUH GH Of$15 SDU H[HF
GH OfpTXLSH - FHFL SUrW TXH OH FKHUFKHXU FRQWU
ILQDQFHPHQW GHV IUDLV IL[HV GH VRQ LQVWLWXWLRQ
UHFKHUFKH SXBPOHVMHDORUYV QpFHVVDLUH GH FKLIIUHU O
VXU XQ SURJUDPPH ORUVTXH OfRQ UpSRQG j XQ DSSHO
EXGJHW /D ORJLTXH HQ HVW GRXEOHPHQW PHUFDQWLOH
OTRQ SXLVVH GpFHPPHQW SRUWHU XQ DQ GH IUDLV IL[H
DSSHO GYRIIUH ,0 IDXW GRQF PXOWLSOLHU OHV FRQWL
OfDQQpH 'f{DXWUH SDUW OYJH[HUFLFH UHQG OD SURSRV
GIDXWUHV LVVXHV GILQVWLWXWLRQV SXEOLTXHV FDU S

2X GHYUDLV MH pFULUH © SDV HQFRUH 2" 7DQW OHV SUI
UHFKHUFKH SXEOLFV YLVDQW j HQ OLEpUDOLVHU OHXU IRQFWL
FRXUHQW HW OfRIIUH GH &' HW SRVW GRF SUpFDLUHV SOX\
VWDWXWDLUHYV



FREWV GX SRVWH GH WUDYDLO VXU GHX[ DQV RX SOXV HC
$ORUV OfDFFHSWDWLRQ GH OD SURSRVLWLRQ SDU OH GI
GHUQLHU SRXUUD VYLO OH VRXKDLWH SRVHU VHV FRQGI
VHURQW ELHQYHLOODQWHY HW LO IDXW OH GLUH HOO
HQFRXUDJHPHQW LQWHOOHFWXHO -H SHQVH LFL SDUWLE.
YLOOHV HPSORLV @ TXH FRRUGRQQDLW ePLOH /H %ULV
GRQQHUD OfRFFDVLRQ GH WUDYDLOOHU DYHF ODKDPHW 7
SLRQQLQUH VXU OD MHXQHVVH GH OD UpJLRQ GH .D\HV DX
GH FHUWDLQV pOpPHQWY GH FHWWH UHFKHUFKH DLQ\
DFWXDOLVDWLRQV TXH MJDL SX \ DSSRUWHU SDU OD VXL\
IDLW LQWPUHVVDQWHY HW XWLOHV $LQVL OfpWXGH GH I
SDU OH &RQVHLO 5pJLRQDO GYiOH GH JUDQFH HQ YXH Gt
DYHF OD UpJLRQ GH .D\HV MHWWHUD OHV EDVHV GIXQF

'"f{DXWUHV FRQWUDWY VHURQW SOXV FRQWUDLJQDQMW
ORLQ GH PHV VXMHWV GH WKgqVH HW UHWDUGDLHQW G{DX

'pPLVVLRQQDQW GH FHWWH P1EQL®HMXQQU OD UpGDFWLRC

SXLV GH OD VRXWHQLU HQ QRYHPEUH MH IHUDL SO
UHFKHUFKHVY FRQWUDFWXHOOHY DYDQW GfrWUH UHFUXW
GYfDERUG 0&) DVVRFLp j O18QLYHUVLWpPp GH 3DULV j SDU\

j O18QLYHUVLWp GH 5RXHQ j SDUWLU GH VHSWHPEUH

pWDSH GH PRQ LWLQpUDLUH WRXMRXUV HQ FRXUV GRQW
SDUWLH GH FHWWH VHFWLRQ -H GpFRXYULUDL DORUV C
GITHQVHLIQHPHQW OH VXLYL GHV PpPRLUHV GH PDVWULYV
ODVWHU HW OHV UHVSRQVDELOLWpV FROOHFWLYHV SUR.
GpPWRXUQHURQW XQ WHPSVY GH PHV WHUUDLQV DIULFDLQ)\
GDQV OD UHFKHUFKH VXU OYHVSDFH IUDQoDLV -YDL HQ
1XPD OXUDUG 8QLYHUVLWp GH 3DULYV XQH UHFKHUFKH
OTHQJDIJHPHQW SXEOLF &HWWH UHFKHUFKH DYDLW GRQ(

-H VXLV ORQJWHPSV UHVWp HQ ERQV WHUPHV DYHF PHV D
3DQRV OHXU GHPHXUDQW UHGHYDEOH GHV RSSRUWXQLWpV T
LOV PIDSSHOOHURQW j OD UHVFRXVVH VXLWH j XQH VLWXE
VXLV DORUV LPSOLTXp GDQV OHV GpPEDWV LQWHUQHV HQ W
GIDGPLQLVWUDWLRQ GRQW M{DL HQVXLWH DFFHSWp GIDVVXP
GTIHQYLURQ XQ DQ /f,QVWLWXW 3DQRV D GpSRVp VRQ ELODQ P



/T+RPPH HW O D SSORUFX pHAQp HW TXH MIDYDLV FRRUGRQQp
] XQ SURJUDPPH GH UHFKHUFKH FHQWUp VXU OHV GLVFUL
VRXV OD GLUHFWLRQ GT$OEHUW *XHLVVD] 8QLYHUVLWpPp G

JLQDOHPHQW Of$IULTXH PH UDWWUDSHUD SXLVTXH MH V
HW DIIHFWp j %9DPDNR j QRXYHDX SURFKH GHV YLOODJHV
-H VHUDL LPSOLTXp GXUDQW FHWWH SpULRGH GDQV WU
LPSRUWDQWY /H SUHPLHU SURJUDPPH © OLJUDWLRQV LC
WHUULWRBRNAWDEW VXU XQH FRPSDUDLVRQ HQWUH OHV
GHX[ UpJLRQV GX 0DOL OD UpJLRQ GH .D\HV WRXUQpH Sl
GpILFLWDLUH DX SODQ DJULFROH HW OD UpJLRQ GH 6L
RULHQWpPH YHUV OH FRQWLQHQW DIULFDLQ HW TXL WDQ\
FRQVWLWXH XQH JRQH DJULFROH H[FpPGHQWDLUH ,0 D GI
DXSUqQV GHV UHVSRQVDEOHV GHV FROOHFWLYLWpV PDO
HQTXrWHV GH WHUUDLQ QRYHPEUH SXLV DXSUQV G
PDOLHQQHV MDQYLHU OH UDSSRUW ILQDO pWDQW
FKDSLWUH WURLV GH FH GRFXPHQW SURSRVH XQH UHO
VHFRQG SURJUDPPH pWDLW LQVFUHW 6GEIYVO PHISBS SHYOH S
OfpTXLSH © ORELOLWpPV 2XHVW $IULFDLQH ORERXD 2 FRR
,5' ,0 V DJLVVDLW GH FRPSUHQGUH OHV PXWDWLRQV H\
LOQWHUQDWLRQDOHY HQ DQDO\WDQW OHV PLJUDWLRQV L
PWDLW GIDVVRFLHU OfpWXGH GHV PRELOLWpPV UpVLGH
LQWHUQDWLRQDOHYV &H SURJUDPPH D pWp FO{WXUp SDU

(QILQ OH WURLVLgPH SURJUDPPH © OHV QRXYHDX][ F
GDQV)®H ODOL &RQWHPSRYPOIHW pWDLW FRRUGRQQp SDU
,5' HW 7LpPDQ &RXOLEDO\ ,QVWLWXW GHV 6FLHQFHV +
OfRULJLQH GH FH SURJUDPPH pWDLW TXH OHV DvQpV F
PFRQRPLTXH DX ODOL QYpWDLHQW SOXV HQ PHVXUH C
OfDXWRQRPLVDWLRQ GHV FDGHWV &HV GHUQLHUV FU|
PDQ°XYUH HW LO V{DJLVVDLW SRXU QRXV G REVHUYHU O
FRQVWUXLVHQW OHXUV HVSDFHV LQGLYLGXHOV GDQV OH

)63 OLJUDWLRQV LQWHUQDWLRQDOHYVY UHFRPSRVLWLRQV W
FRQGXLW OfpTXLSH ODOL HQ SDUWHQDULDW DYHF OY,QVWLWX
DSSOLTXpH ,6)5% XQLYHUVLWpPp GH %DPDNR



UpLQWHUURJHDLW OH FRQFHSW GH &ODXGH OHLOODVVRX][
GpSHQGDQWH GHV DvQpVvVY GDQV O HVSDFH DIULFDLQ FRQYV
RQW SDUWLFLSp j FISWWWLNTSLBEMHWY GLIIpUHQWY OD |
UHOLJLHX[ OD PLJUDWLRQ PTXLSH GRQW OHV WUDYDX
DSUqV OH FRXS GYeWDW GH PDUYV ] %DPDNR &H SURJL
FROORTXH RUJDQLVp SDU OY,5'" ] %DPDNR HQ RFWREUH

GIpTXLSHV TXL DYDLHQW pWp VPOHFWLRQQpHV ORUV GH
SXEOLFDWLRQLH)QWLDWLYHY DX[TXHOOHV MIDL FRQWULE>

2Q OH YRLW FHV GLIIpUHQWHV H[SPULHQFHV RQW pWw,
FRQQDLVVDQFHV WDQW HPSLULTXHV TXH WKpRULTXHV
pJDOHPHQW -fHQ SURSRVH XQH UHOHFWXUH WUDQVYH
LOQGXLVHQW QpDQPRLQV XQ SRVLWLRQQHPHQW LQWHOOF
PWKLTXH VXU OHTXHO LO PH IDXW UHYHQLU PDLQWHQDQ\

% 'H OD SDUWLFLSDWLRQ j OfREVHUYDWLR
VDQV SDSLHUV

OHV SUHPLHUV FRQWDFWYV DYHF OHV ODOLHQV HW SOXV
UpJLRQ GX IOHXYH 6pQpJDO LPPLJUpPV HQ JUDQFH VH VLV
GH OD UpJLRQ SDULVLHQQH j OD ILQ GHV DQQpHV VRL[DC
TXDWUH YLQJW &JHVW OD SpULRGH R+ )UDQORLV OLWWH
5pSXEOLTXH HW OfRQ SDUOH GH UHPHWWUH OHV SHQGXC
G\WIRQFWLRQQHPHQWY KpULWpPV VL OTRQ SHXW GLUH
VXLYLHV

'DQV OHV IR\HUV DIULFDLQV GH QRPEUHX[ SUREOQqPHYV
SULQFLSDX[ HVW FHOXL GHV VDQV SDSLHUV &H SURE

/TpTXLSH pWDLW FRQVWLWXpH GH B6KDND %DJD\RNR ,6)E
8QLYHUVLWp GH 7RXU ,5' 7LpPDQ &RXOLEDO\ ,6+ $QQH 'R
)/$6+ *LOOHV +ROGHU &156 ,5' <DGD .DVVRJXp )/$6+ HW
,6)5$
&l /BDOL FRQWHABSRUMDWQGDLOO\ HW DOOL

,O IDXW UDSSHOHU LFL TXH OYfRQ SDUODLW pJDOHPHQW |j
PWUDQJHUV DX[ pOHFWLRQV ORFDOHV 7UHQWH FLQT DQV SO X\
HQ WHPSV HQFRUH GDQV OH GpEDW SXEOLF FRPPH XQ UDSSHO
LQFDSDEOH GH VH UHFRQQDVWUH SOHLQHPHQW FRPPH XQH
FRPPH WHPSRUDLUH HW OLpH DX WUDYDLO HVW GHYHQXH XQH



OfLQVWDXUDWLRQ GH OD FDUWH GH VpMRXU HQ HW
OfLPPLJUDWLRQ GH WUDYDLO HQ $XSDUDYDQW QR
© &HV GHUQLHUV >OHV DQFLHQV FRORQLVpV UpVLGDQW
GLVSRVDLHQW MXVTXH Oj HW SHQGDQW OHV SUHPLqL
GpFRORQLVDWLRQ GfXQ VWDWXW GH FLUFXODWLRQ SDUW
GHV pWUDQJHUV GRQW LO FRQYLHQGUDLW /$RRQEBWUHQ
JPQPUDOHPHQW TXH FHWWH GpFLVLRQ GX JRXYHUQHPHQ
PWDLW PRWLYpH SDU OYDXJPHQWDWLRQ GX FK{PDJH (W

OD GpFLVLRQ GH GH IHUPHU OHV IURQWLQUHV VIHI[S
IDFH j OD FULVH pFRQRPLTXH - \ UHJDUGHU GH SOXV S
FRPPH OH SURGXLW GH WUDQVIRUPDWLRQV SURIRQGHV G
FHUWDLQV DJHQWVY GH OfeWDW HQ SRVLWLRQ GH GplHQG
GHV 10X[ PLJUDWRLUHV GgqV OD I(Q GHPORQQPpHOH QRPE

FK{PHXUV ORUV GH OD SULVH GH GpFLVLRQ GH HVV
GHPDQGHXUV GYfHPSORLV (Q FH QRPEUH GpSLEL
DSUqV OH WDX[ GH FK{PDJH GpSDVVH OHYV GH OD

VXUWRXW OHV LPPLJUpV UpFHPPHQW DUULYpV VRQW UI
PDUFKp GH OJHPSORL DYHF FHX[ TXL QDWLRQDX[ RX LP
FRQQX XQH FHUWDLQH DVFHQVLRQ VRFLDOH HW DVSLU
TXDOLILpV (Q HIIHW LOV RFFXSHQW PDMRULWDLUHPHQW
VRXYHQW GDQV GHV EUDQFKHV SURIHVVLRQQHOOHV TX
GLVSHUVpH UHVWDXUDWLRQ QHWWR\DJH LQGXVWULHOK«
H[LJHQW SRQFWXHOOHPHQW XQH PDLQ GY°XYUH DERQGDQ

'DQV OHV IDLWV OD VXVSHQVLRQ GH OYLPPLJUDWLRQ
FRQFHUQDQW OfLPPLJUDQW. RIGITEX DMMXQAWUpPH HW OH VpM
IUDQoDLV SOXV GLIILFLOHV ,0 QH VIDJLVVDLW SDV FRQ
GIHPSIFKHU GH QRXYHOOHVY HQWUpPHY OD GLPHQVLRQ S
VDQV SDSLHUV GDQV OYHVSDFH IUDQoDLYV GHSXLV TXDUD
D ELHQ SOXW{W FRPPH HIIHW | VXLYUH 9LRODLQH &DUUq

IDXUHQV

JELG

/HV RUGRQQDQFHV GH TXL MHWWHQW OHV EDVHV GH OD ¢
PWp PRGLILPHV GHSXLV SDU DX PRLQV XQH YLQJWDLQH

FLUFXODLUHV 6RLW XQH IRLVY WRXV OHV GHX[ DQV HQ PR\HQQ



XQ JURXSH GH WUDYDLOOHXUV SUpFDULVpPV j OfH[WUrPH
VHV GURLW © &THVW DLQVL TXTXQ QRXYHO HVSDFH pFR
SRXU OHV VDQV SDSLHUV TXL QYfRQW FHUWHYV SDV OH PF
PDLV TXL HX[ £+ HW HQ GpSLW GH OD SURWHFWLRQ WKpR
GURLW GX WUDYDLO + QTRQW SDV GYDXWUH FKRLJ[ @

3bU FRQWUH OD VXVSHQVLRQ GH OfYLPPLIJUDWLRQ D HX
SUDWLTXHV PLJUDWRLUHV GHV LPPLJUpV VDKpOLHQV C
PLIJUDWLRQ GLWH SHQGXODLUH $XSDUDYDQW OHV LPPL.
GHV VpMRXUV GH TXHOTXHY DQQpHV HQ )UDQFH HW DX Ol
UHYHQLU PDLV j VH IDLUH UHPSODFHU SDU XQ ILOV RX X
GHV WLWUHV GH VpMRXU HW GH WUDYDLO HQ )UDQFH
WKpRULTXHPHQW LPSRVVLEOHYV GH SDUHQWKgVH GH YL
TXDQG HOOH QYHVW SDV GpIlLQLWLYH /D VHFRQGH VXLW
SURYLVRLUH PDLV GH ORQJXH GXUpH DXUD pWp OH GpEX
OHV LPPLJUpV RXHVON MKHLFADAYYHUQHPHQW GH 9DOpU\ *L\
DYDLW WHQWp GH OfLQWHUGLUH GDQV XQ SUHPLHU WHP
GLYHUVHV DVVRFLDWLRQV SHUPHWWURQW GYDIILUPHU Ot
GURLW LQDOLpQDEOH LQVFULW GDQV GLYHUVHV FRQYHC(
FRQVpPpTXHQFH TXL QYHVW SDV VSpFLILTXH DX[ $IULFDLQ\
LFL FHWWH QRXYHOOH SROLWLTXH PLJUDWRLUH D FUpp !
PRXYHPHQW VRFLDO GH UHYHQGLFDWLRQ GH OD FDUWH ¢
TXDVLPHQW SHUPDQHQW GHSXLV PDLQWHQDQW SOXV GH
UpJXOLgUH GDQV OH GpEDW SXEOLF HW OHV PpGLDV

$X GpEXW GHV DQQpHV TXDWUH YLQJW WURLV W\SHV Gt}
UHQFRQWUDLHQW FKH] OHV LPPLJUpV RULJLQDLUHV GH O
Sbuw FHUWDLQ LPPLJUpV pWDLHQW UHQWUpV WURS WL
OfLPSRVLWLRQ GH OD FDUWH GIH VVOIWWRXUDBQgWDQFH L

&DUUQUH HW ORULFH

5HIJURXSHPHQW IDPLOLDO HQJDJp GHSXLV OHV DQQpHV FLQ
GHV SD\V GX ODJKUHE RX GT(XURSH GX 6XG

/JHV UHVVRUWLVVDQWY GHV DQFLHQQHV FRORQLHV IUDQo
YHQDLHQW DXSDUDYDQW HQ )UDQFH DYHF OHXU FDUWH GYLG
Of2I1ILFH QDWLRQDO GH OYLPPLJUDWLRQ 21,f HW OfDVWUHLC
GpPDUFKH OHXU GRQQDLW GURLW j VPMRXUQHU HW | WUDY
FRPPXQ 2 ORUV GH OD VXVSHQVLRQ GH OJLPPLJUDWLRQ HQ



FO{WXUH GH OD SURFpGXUH LOV DYDLHQW UpLQWpJUp
pJDOHPHQW GDQV OfHQWUHSULVH TXL OHV HPSOR\DLW |
VDQV FDUWH GH VpMRXU (Q FHV JHQV YHQXV WUDY
VRL[DQWH RX VRL[DQWH GL[ IDLVDLHQW JpQpUDOHPHQW
IRV\HUV HW pWDLHQW UHODWLYHPHQW GLVFUHWV VXU OHX
LPPLJUpV pWDLHQW GHYHQXV VDQV SDSLHUV HQWUH |
VPMRXU HW GH WUDYDLO GYXQH GXUpH GH WURLV DQ\
GpSDUWHPHQW SUpPFLV HW XQH SURIHVVLRQ IL[H 8QH Sj
ORQJXH SDU OfHPSOR\p GH OD SUpIHFWXUH RX ELHQ OfLF
VXU OH WHUULWRLUH IUDQoDLV VXU XQH SpULRGH GH V
PRLV @8 OHV DXWRULWpV FRQVLGPUDQW FHWWH VLWXDWL
SRXU DEDQGRQ GX GURLW DX VpMRXU VXIILVDLHQW SR.
UHQRXYHOOHPHQW GHV SDSLHUV /YDUELWUDLUH SUpIHF
GX UHQRXYHOOHPHQW GH OD FDUWH GH VpMRXU FRQ
DQJRLVVDQWH SRXU OHV LQWPpPUHVVPV &HV GHX[ W\SHV
JUDQFH j XQH pSRTXH R+ OH YLVD QfpWDLW SDV HQFRUH |
GH OfRXHVW RX ELHQ UHVWpV PDOJUp OH UHWUDLW C
JPQPUDOHPHQW HPSOR\pV VXU XQ FRQWUDW j GXUpH I
SUHPLHUV FRQQXV GDQV OHXU HQWUHSULVH DYDLHQV
HPSORL ORUV GH OHXU UHWRXU HQ JUDQFH DSUQV XQH S
QIDYDLHQW SDV IRUFpPHQW MXJp XWLOH GH VLJQDOHU O
HPSOR\HXU RX DYDLHQW UHWURXYp XQ HPSORL (QIL¢
FRPSRVDLHQW OD SOXV JUDQGH SDUWLH GHV VDQV SD:
UHQRXYHOOHPHQW TXDVL SHUPDQHQW DX ILO GHV H[SXO\

/ID UpJXODULVDWLRQ GH

(Q OH JRXYHUQHPHQW GH )UDQoRLV OLWWHUUDQG
UpJXODULVDWLRQ GHV VDQV SDSLHUV GLWH © H[FHSWLR

IDoORQ XQLODWpUDOH FHWWH FODXVH GHV DFFRUGV GT1,QGpSHC
HW GH wuDYDLO /H YLVD QH OHXU VHUD UHQGX REOLJDWRL

VXLWH j XQH VpULH GIDWWHQWDWY HQ )UDQFH HW DX PRW
OD VXLWH FHOXL FL VHUD UHQGX REOLJDWRLUH SRXU WRXYV
GpFLVLRQ GHV 86% G LPSRVHU FHWWH IRUPDOLWpP DX[ FLWR\HQ
YLVD SDU OHV 86% HQWUDVQHUD O pTXLYDOHQFH SRXU OHV
ODOLHQV HQWUH DXWUHV SD\V DIULFDLQV \ UHVWHURQW VR
O LQVWDXUDWLRQ G XQ YLVD SRXU OHV )UDQoDLV YHQDQW DX



FRPSDJQRQV GH FHWWH SpULRGH VROOLFLWp SDU OHYV
DIULFDLQ GH OD EDQOLHXH QRUG GH 3DULV SRXU DLG!
DFFRPSDJQHU OHV UHTXpUDQWY HQ JURXSH GDQV OHV S
GHPDQGHY GH FDUWHYVY GH VpMRXU &HWWH RSpUDWLRQ G
GHOj] OTHQWUHSULVH DGPLQLVWUDWLYH FH VHUD VXUMW
VRFLDO D\DQW FRPPH REMHFWLI OD UpJXODULVDWLRQ
PDUTXHUD OD SpULRGH (Q HIIHW OHV FRQGLWLRQV GH
wWuUgqV FRQWUDLIJIQDQWHY WRXW OTHQMHX GH FH PRXYHP
TXH OH SOXV JUDQG QRPEUH GH VDQV SDSLHUV SXLVVH R

- OfRULJLQH GLIIpUHQWHY SLgFHV pWDLHQW H[LJpHV O
DYoeQw ob GbDWH GX HUWMMIYMHULFDWLI GX GRPLFLOH
wuDYDLO DWWHVWDQW GIXQ HPSORL VWDEOH GTXQH YL
FRQGLWLRQV YLVDLHQW WKpRULTXHPHQW j pYLWHU TXI
HQWHQGDQW SDUOHU GHSXLV OHXU SD\V GH FHWWH RS
GLULJHQW DORUV YHUV OD )UDQFH SRXU EpQplILFLHU GH
SDUODLW GfpYLWHU © OfDSSHO GYDLU & /D GHUQLQUH F
GH OD SUpVHQFH GH OfLPPLJUp VXU OH VRO I1UDQoDLYV
OoOfLPPLJUp HVW HQWLQUHPHQW DVVXMHWWL DX WUDYDL
UHFRQQDLVVH 2 GLVDLW $EGHOPDOHFN 6D\DG HQ

&HV GREXPHQWV TXL SHXYHQW SDUDVWUH EDQDOV Q
UDVVHPEOHU 3DU H[HPSOH OHV UHGHYDQFHV GDQV OHYV
GX SUHPLHU RFEXSDQW XQ SqUH RX XQ RQFOH UHQWUp
ORQJWHPSV RX ELHQ OH OLW pWDLW SDUWDJp HQ IRQFW]I
GHV DXWUHV SDUIRLY DOLJQp VXU OHV SUDWLTXH pY
SUpFDLUH VRXUFH GH SUREOgPHV HW GH FRQWUDGLFW
LQWpPUHVYVHY JpUDQWYV GH IR\HUV IHUPDLHQW OHV \HX[ V

&HWWH GLVSRVLWLRQ YLVDLW j HPSTFKHU TXH OYRSpUDWLR
QRXYHDX[ LPPLJUPV GpVLUHX[ GH SURILWHU GH OfDXEDLQH
FHUWDLQ TXH OD SUpFDXWLRQ DLW SOHLQHPHQW IRQFWLRQQp

6D\DG

(Q XQ LPPLJUp UpVLGDQW HQ IR\HU GpWDLOOH VRQ EXGJ
i Y% PDLV MJDL ORXp OH GHVVRXV j % &H TXL IDLW TXH N
ODQLqUH DXWDQW GH GpSDQQHU XQ FRPSDWULRWH TXH GYDO
WRXW FDV DWWHVWH GH OD SHUPDQHQFH GH OD SpQXULH HQ
SRXU OHV LPPLJUpPV YLYDQW HQ FPOLEDWDLUHY GDQV OH FDV |



OYDPLDEOH FRQQDLVVDQW ELHQ OTpWURLWHVVIID GH Of
FRUUHVSRQGDQFH FRQVWLWXDLW SDU H[HPSOH XQH SUF
WHUULWRLUH IUDQoDLYV DYHF GHV HQYHORSSHV QRPLQEL
pWDLW DQWpULHXUH DX HU MDQYLHU ODLVY OH FRXU
HQWUH )UDQFH HW O0ODOL F HVW HQFRUH OH FDV HW Gt
RIILFLHOV GHV IR\HUV QY\ UHFHYDLHQW SDV GH FRXUULF
pWDLHQW DQDOSKDEqQWHV j FHWWH pSRTXH OfLQIRUPDYV
SDUwWLU GH PHVVDJHV RUDX[ VXU FDVVHWWH (QILQ FHL
DYHF OD FDUWH GH VpMRXU GfXQ DPL HW OHV ILFKHV G
DORUV SDV j OHXU QRP 'f{DXWUHV VIpWDLHQW IDLW HPE
VpPMRXU HW VDYDLHQW FHFL FRQVWLWXHU XQ GpOLW &t
OHXU VLWXDWLRQ j OHXU HPSOR\HXU HQ OHXU GHPDQGD
IDLUH DORUV OLFHQFLHU %HDXFRXS HQILQ DYDLHQW X
GDQV OH %73 RX OD UHVWDXUDWLRQ HW QYDYDLHQW pY
VLWXDWLRQ SURIHVVLRQQHOOH 'DIQY¥ UAYRKEGIWW[\SB XY O X
GLIILFLOH GH VDWLVIDLUH j FHV WURLVY FRQGLWLRQV

JHV SUHPLHUV j GpSRVHU OHXU GRVVLHU DYDLHQW GHYV
JPQPUDOHPHQW SOXVLHXUV DQQpHV GH ILFKH GH SDLH G
GpFODUDWLRQV GH UHYHQXV HW GHV GRFXPHQWV GLYF
GHSXLV ORQJWHPSV XQ OLW DX IR\HU j OHXU QRP GX FF
,OV DSSDUWHQDLHQW DX[ GHX[ SUHPLHUV JURXSHV pPLJ
PDLV WRPEpPV GDQV OfJLOOpPJDOLWp j OD VXLWH GHV FKD¢
FDQGLGDWY QYpWDLHQW QpDQPRLQV SDV WUQqQV QRPEUHX
SRXU OD SUpIHFWXUH 'H QRPEUHX[ UpVLGHQWYV GX IR\H
OHXU LQLWLDWLYH OHV DYHUWLVVDQW TXYLOV DOODLHC
SLqJH &HV DYHUWLVVHPHQWY QfpWDLHQW SDV FRPSOQW|
(Q HIITHW VH GpFODUHU HQ 3UpIHFWXUH FRPPH VDQV SDS

'DQV XQH pWXGH VXU OH IR\HU DIULFDLQ GH OD SRUWH (
JpQpUDOHPHQW VXU O KLVWRLUH GH FHV GHUQLHUV -DFTXHYV
VH VRQW RXYHUWY VRXYHQW HQ FDWDVWURSKH GDQV OD IRX
GH VRPPHLO 2 GHV DQQpHV VRL[DQWH GL[ ,0 H[SOLTXH TXH O
HITHFWLYH GH FH IR\HU SUpYX SRXU XQ QRPEUH GRQQp G
SUpIHFWRUDOH EDVpH VXU XQ WDX[ G RFFXSDWLRQ ODUJHPHC(
TXH ORUVTXH FHOOH FL DUULYDLW HQILQ OH IR\HU pWDLW G
FRPSULV SDU UDSSRUW j OfHIIHFWLI DQQRQFp GDQV OD GHPDQ



LGHQWLILp HW ORFDOLVpP GRQF GYrWUH IDFLOHPHQW LQ
GH UpJXODULVDWLRQ HW GH GpFLVLRQ GH UHFRQGXLWH
DQQpHYV DXSDUDYDQW XQH UXPHXU GH UpJXODULVDWLRQ
VH SUpVHQWHU HQ SUpIHFWXUH FH TXL OHXU DYDL
TXILQFRQIRUWDEOHYV

&H JHQUH GH UXPHXU QYHVW SDV H[FHSWLRQQHO HQ P
VHPEODEOH IDLW VH UDVVHPEOHU GHV GL]DLQHV GH VDQ"
+DXWH *DURQQH FI /D 'pSrFKH GX OLGL GX IH N
WLWUH © /D UpJXODULVDWLRQ PDVVLYH UXPHXU LQJpU
VRQW UDVVHPEOpPHV GHYDQW OD SUpIHFWXUH GH SROL]
HQFRUH HQ GH VHPEODEOHV UXPHXUV HQWUDVQHQW
IDLUH OD TXHXH GHYDQW OHV JXLFKHWV GHV SUpIHFWXU
SDV QpFHVVDLUHPHQW LUUDWLRQQHOOHV HW (GJDUG OF
GT2UOpDQV | HQ OLUH OHV ORJLTXHV &RQFHUQDQW OH\
UpJXODULVDWLRQV SDUIRLY DQQRQFpHV KDXW HW IR
FRUUHVSRQG pJDOHPHQW DX F\QLVPH GHV JRXYHUQHP!
VXVSHQVLRQ GH OfJLPPLJUDWLRQ HQ DXFXQ SROLWL
FH GRVVLHU QH VDXUDLW LJQRUHU OD SHUPDQHQFH G
SUpPVHQFH UpJXOLqQUH GTXQ YRODQW GH VDQV SDSLHU
HXURSpHQ 'H PrPH DXEFEXQ VDQV SDSLHU QYLJQRUH T
UpJXODULVDWLRQV © DX FDV SDU FDV @ VRQW DFFRUGpH)
UpJXODULVDWLRQV TXL FRQVWLWXHQW XQH VRUWH GH VR
TXRWLGLHQQH LQVXSSRUWDEOH TXH FRQVWLWXH OfpWD
DORUV j FH TXH GHV VDQV SDSLHUV PLV DX IDLW GH FHV |

1pDQPRLQV GDQV OH FDV SUpVHQW FHOOH FL pWDLW IR
OHV SUHPLHUV YRORQWDLUHV DWWHQGXV DYHF LQTXLp
PRQWUHURQW WULRPSKDOHPHQW OH UpFpSLVVp GH GHP
SRXU $XWRULVDWLRQ SURYLVRLUH GH VpMRXU $36 HW
FRPSWHU GH FHWWH SUHPLqUH GpOpJDWLRQ HQ SUpIHFW
GHV LQFUpPGXOHV LQTXLHWYV PDLV DX FRQWUDLUH RUJDC
FKDTXH IRLV XQH FLQTXDQWDLQH GH VDQV SDSLHUV (W
'HQLV Re QRV SHUPDQHQFHV GX PHUFUHGL pWDLHQW DV
DXWUHV IR\HUV GH OD 6HLQH 6DLQW 'HQLV DWWLUDQW ¢



UpJXODULVDWLRQ 7UgV YLWH OD SUHVVLRQ H[HUFpH

QpJRFLHU XQ MRXU GH SHUPDQHQFH DILQ GH SHUPHWYV
GRVVLHUV /H PHUFUHGL DSUQV PLGL IXW UHWHQX FH
OTLQVWLWXWHXU TXH M{pWDLV DORUV WDQGLV TXH O
PRQWDJH GHV GRVVLHUV pYHQWXHOOHPHQW j OHXU EUL
8QH IRLV SDU VHPDLQH OH GpSDUW HQ FDU MXVWLILDLW
GH SD\HU HQ SDUWLH VD ORFDWLRQ )LQDOHPHQW XQ E
$0OJpFR IXW LQVWDOOpP GDQV XQ FRLQ GX SDUNLQJ GH C
© $IULFDLQV HW OHXUV DFFRPSDJQDWHXUV 2 O VIDJLV
SULQFLSDO DX[ JXLFKHWV RXYHUWV SRXU OD UpJXODU
VXUWRXW GH PHWWUH j OfpFDUW DILQ GH OH GLVVLPXOH
GpWHUPLQp TXL VH IRUPDLW GqV OfDUULYpH j OD SUpIHF
VORJDQV HW FDOLFRWV SURPSW j VILQGLJQHU FROOHF
OfHPSOR\p HQ FKDUJH GH OHXU DFFXHLO WHQWDLW GH U

'‘DQV FHW pSLVRGH MH IHUDL OTREVHUYDWLRQ GTXQ IRC
PRL HW HQ WRXV FDV WUqV GLIIpUHQW GH FH TXH Mf{
PRXYHPHQWY VRFLDX[ O\FpHQV RX pWXGLDQWYV OHV HQ
MRXDLW SDV /[/HV GpOpJXpV GX IR\HU DVVXUDLHQW OfRL
IDoRQ SOXV TXYHIILFDFH -H UHWURXYHUDL SDU OD VXLW
TXL PH FRQGXLURQW DX GRFWRUDW FHWWH FDSDFLWpP
SDUWLFXOLHU OfYHIITHUYHVFHQFH DVVRFLDWLYH GRQW Wy
YXH GX PDLQWLHQ DFWLI GHV OLHQV DYHF OH YLOODJH
FHQWUDX[ GH PD WKqgqVH

$VVH] YLWH OHV GRVVLHUV FRQVWLWXpV GDQV OHV IR
UpSRQGUH DX[ FULWQUHV H[LJpV DX GPEXW GH OD SURFpC
SRVVPGDLHQW SHX GH WUDFHV GH OHXU VpMRXU HQ

WDUGLYHPHQW TXH OHV DXWUHV | GHPDQGHU OHXU

KHEGRPDGDLUH HW OHV QpJRFLDWLRQV HQ SUpIHFWXUH
H[LJHQFHV VXU OHV GRFXPHQWV j SRUWHU DX GRVVL
GRPLFLOLDWLRQ HW OD SUHXYH GH OD GDWH GJHQWUp!
SUPpVHQWDWLRQ GTXQ XQLTXH FRXUULHU DX QRP GX GHFPF
MDQYLHU (Q $IULTXH GH OfRXHVW OH VWRFN GH QRP
DVVH] UHVWUHLQW OHV KRPRQ\PLHVY VRQW HQ FRQVpTX



0DOJUp OD IDLEOH TXDQWLWp GH FRXUULHU D\DQW FL
DIULFDLQV IHURQW HQFRUH XQH IRLV OD SUHXYH GH OHX
RUJDQLVDQW XQH FROOHFWH GTHQYHORSSHV DXSUQV G
SHUPHWWUD j SOXV GTXQ GJ\ WURXYHU VRQ FRPSWH SRX
SUpQRPV FRPPH ODPDGRX RX ORXVVD OHV QRPV GH IDPL(
&DPDUD 'LDUUD RX 7UDRUp« RITUHQW XQ FHUWDLQ QRPE!
XWLOHPHQW XWLOLVpHV SRXU DUUDQJHU WHOV RX WHOV
QpDQPRLQV TXH FHV HQYHORSSHV YLHQQHQW j PDQTXHU
ELHQ j SURSRV XQ GH OHXUV DPLV FROOHFWLRQQHXU GH
ORW LPSRUWDQW GJHQYHORSSHV © SUHPLqUH pPLVVLR
IUDQoDLVH FRPSRVWpHV j OD GDWH GH PLVH HQ FLUFXOD
YLHUJHVY GH WRXW GHVWLQDWDLUH SDU GpILQLWLRQ S
GHPDQGHXU OHTXHO VHUD DORUV HQ PHVXUH GYDSSRUV
HQWUpH HQ J)UDQFH &HWWH DVWXFH VHUD XQ MRXU UHSp
GYHQUHJLVWUHU OHV GRVVLHUV HW GH GpOLYUHU 0O97$36
&H GHUQLHU UHVSHFWXHX[ GX UgJOHPHQW WHQWHUD C
EURQFD JpQpUDOH OH PDOKHXUHX[ DSSHOOHUD HQ UHQ
HVVD\HUD YDLQHPHQW GH UDPHQHU OH FDOPH PDLV SHU
GYDOOHU UHFKHUFKHU VRQ NpSL H[SpGLp j WUDYHUV OD |
PDLQ FRXUDJHXVH ELHQ TXYDQRQ\PH &fHVW ILQDOHPH
FDOPHUD WRXW OH PRQGH HW OTJHPSOR\p DWWULEXHUD
OTLQWpPUHVVp QYDXUDLW MDPDLV VD FDUWH GpILQLWLY
UpVXPHUD SRXU ELHQ GHV VDQV SDSLHUV j XQH ILFKH GF
SRUWDQW VXU XQH PLVVLRQ GTXQH MRXUQpH FHV ILFKF
PXWXDOLVpHV DILQ TXH FHX[ TXL QYDYDLHQW MDPDLV pV
DSSRUWHU OD SUHXYH GTXQ HPSORL OHV QRPEUHXVHV
3HUVRQQH QTpWDLW GXSH PDLV OHV IRUPHV pWDLHQW UH

,O IDOOX ELHQ RUJDQLVHU OHV GHUQLHUV UHQGH] YRXYV
SOXVLHXUV IRLV UHSRXVVp IXW ILQDOHPHQW IL[p GH IDo
/IHV GHX[ GHUQLHUV GHPDQGHXUV SUpVHQWDLHQW GHYV
SUpIHFWXUH ,0V pWDLHQW QpDQPRLQV DUULYpV OD YHL
GHYDQW FHV pYpQHPHQWY MH OYDSSUHQGUDL VXU OH FI
JUDQGYV IUgUHV TXL OHV HQFDGUDLHQW



6L OYDWWULEXWLRQ GHV $36 DYDLW pWp GH SOXV HQ
SUHVVLRQ JpQpUDOH H[HUFpH GDQV WRXWHWHOBW BUHI
FRQVWLWXDLW TXTXQH SUHPLqUH pWDSH ,0 VIDJLVVDLW
LOFRQQXH SXLVTXH VRQ VWDWXW GTLOOpJDOH OD FRQG
GH UpJXODULVDWLRQ H[FHSWLRQQHOOH YLVDQW H[SOLFL
]JpUR 2 VXSSRVDLW HQ HIIHW TXH OHV VDQV SDSLHUV VH
VXMHW 'DQLHO 'HODXQD\ HW *HRUJHV 7DSLQRV pFULUR
FRPPDQGLWp SDU (XURVWDW © /ID UpJXODULVDWLRQ HV
IOX[ HQ WHUPHV VWDWLVWLTXHVY &HSHQGDQW XQH SUR
GRQQHUDLW OD PHVXUH GX VWRFN GH FODQGHVWLQV H(
FIHVW XQ PR\HQ HIWUDRUGLQDLUH GITHVWLPDWLRQ GHV \

3bu OD VXLWH OHV FRPPLVVLRQV FKDUJpHV GH VWD
UpJXODULVDWLRQV GDQV OH KXLV FORV GHV SUpIHFWXU
GPpERXWHURQW GH QRPEUHX[ VDQV SDSLHUV O0DLV OD S
HQWUH WHPSVY OHV GpWHQWHXUV GH 0OfY%$36 OpJDOHPHQ\
VRXYHQW VWDELOLVpV GDQV XQ HPSORL /9Y$36 GH WURL
UHQRXYHOpH RX SURORQJpH /HV GpFLVLRQV GH UHIXV C
GHV UHFRXUV DPLDEOHV TXL DXURQW VRXYHQW XQH LVV

OfXQ GHV GpERXWpV UHQFRQWUp DX YLOODJH PYHIS
SOXV WDUG HQ DR€W GDQV OD VXLWH GHV pYpQHPHQ
DYDLW GRQF UpVLGDP R X DQV HQ )UDQFH VDQV WLWUH
FH PrPH YLOODJH VIipWDLW pJDOHPHQW YX UHIXVHU OH W
HIWUHPLVY HW DORUV TXfLO pWDLW GpMj VRXV HVFRUWH
&KDUOHV GH *DXOH DWWHQGDQW OfYDYLRQ j GHVWLQDW
GpWDLOOpH SOXV SUpFLVpPHQW GDQV OD WURLVLgPH VI

$X WHUPH GH OD SURFpGXUH VDQV SDSLHUV DXURQ
HW GRQW RXHVW DIULFDLQYVY ODOLHQV ODXULW
SUqV GTXQ GL[LgPH GX WRWDO OHXU SDUW LPSRUWDQW

&H TXH MH GpFULV LFL pWDLW DORUV XQH VFqQH UpJXOLqgl
JUDQGHYV YLOOHYV GYLPPLJUDWLRQ
'"HODXQD\ HW 7DSLQRYV



IDORQ GRQW OHV SRSXODWLRQV GHV YLOODJHV GYRULJL
GH OD VXVSHQVLRQ GH OfLPPLJUDWLRQ HQ

/IHV IRUWHY GpJUDGDWLRQV VRFLR pFRQRPLTXHV VXELHV
HQ SDUWLFXOLHU OD SHUVLVWDQFH GHV VpFKHUHVVHYV V
GL[ DYDLHQW PLV j MRXU OD IDLOOLWH GH OYDJULFXOW
EUXWDOH HW TXDVLPHQW GplLQLWLYH DYDLW DPSOLILpP
KRPPHV SRXU VXEYHQLU DX[ EHVRLQV YLWDX[ GH OD ID|
GpFLVLRQ IUDQoDLVH GH VXVSHQGUH OD OLEUH FLUFXOL
GHV DFFRUGV SDVVpV DYHF OHV SD\V GH Of$IULTXH GH O
D IRUWHPHQW FRPSOLTXp OD YLH GH WRXV OHV MRXUV |
VRQW GHSXLV VRXYHQW SODFpV GDQV GHV FRQGLWLRQ
TXRWLGLHQQH LPSRUWDQWHYV WDQW HQ FH TXL FRQFF
UpVLGHQWLHOOH O0DLV HOOH GHPHXUH ODUJHPHQW LC
OfLPPLJUDWLRQ

4XDUDQWH DQV SOXV WDUG OH IDLW GHPHXUH PrPH VI
GHYHQX SOXV RQPUHX[ HW VRXYHQW SOXV GD®IHUHX]
PRPHQW GHV pYpQHPHQWYV WUQV PpGLDWLVpV GH &HXWD
MTpWDLV VXU OH WHUUDLQ GDQV SOXVLHXUV YLOODJH!
OfpPLJUDWLRQ /D GLVFXVVLRQ pWDLW WUQV YLYH HQWU
SDVVHU HQ (XURSH OH FRQVHQVXV j OfpSRTXH VHPE
PR\HQV OpJDX[ + DYHF OfREWHQWLRQ GfXQ YLVD SRXU O
HW QRQ OHV ILOLqQUHV GDQJHUHXVHV SDU OH GpVHUW RX
SRXU WURXYHU OD YLH SDV SRXU OD PRUW @ GLVDLHQ
IDPLOOH PYH[SOLTXDLHQW DYRLU IRUWHPHQW GpFRQVH
OfDYHQWXUH GDQJHUHXVHPHQW 'HSXLV SpPULRGH
JUDQFH HW GH GXUFLVVHPHQW GHV ORJLTXHV GH FRQWU{
RQ PH FLWH UpJXOLqUHPHQW OH FDV GH WHO RX WHO M|
VRLI GDQV OH GpVHUW RX QR\p HQ WHQWDQW GH SDVVH
GLUHFWLRQ GX PLQLVWQUH GHV $IIDLUHV pWUDQJQqUHV T
GHV YLVDV HVW SDVVpH VRXV OD WXWHOOH GX PLQLVW

-H GRQQH TXHOTXHV LQGLFDWLRQV j FH VXMHW GDQV OD TXI
SURSRV GH OD MHXQHVVH GH OD UpJLRQ GH .D\HV



SpULRG/®D FRQVpTXHQFH QRWDEOH GH FHWWH SUHVVLRQ
FREW GIXQ © YUuDL 2 YLVD L H XQ YLVD UpJXOLHU PDLV
HvwW SDVVp DX 0ODOL VHORQ GHV VRXUFHV YDULpHV HW F
IUDQFV &)$ HQYLURQ HXURV j TXDWUH PLOOLRQV H\
HvwW UDUH HVW FKHU PDLV ILQDOHPHQW WRXW VIDFKqWH

'LITPUHQWY IDFWHXUV \ FRQFRXUHQW HQ HIIHW /HV UpVH
SHUPHWWHQW GIDFFXHLOOLU OHV QRXYHDX[ DUULYDQW
GHUQLHUV VDYHQW SDUIRLV j OfDYDQFH TXHOV W\SHV GY
] TXHOOHV HPE€FKHVY LOV VHURQW FRQIURQWpPYV LOV VD
DX IR\HU PrPH VYJLOV QH GpFRXYUHQW TXTXQH IRLV VXU .
GH YLH TXL \ GRPLQHQW )LQDOHPHQW OfpPLJUDWLRQ G
GHV KDELWXV FROOHFWLIV OH FDUDFWqUH GHYHQX YLW
IDPLOOHYVY HW GHV YLOODJHV GTRULJLQH TXH SRXU OD |
DSSDUWLHQW j OD FRQVFLHQFH FROOHFWLYH GHV LPPL
FRQVFLHQFH TXL pWDLW j OD EDVH GH OHXU FRPEDWLYLW
YLHQV GH GRQQHU OHV JUDQGHV OLJQHV DLQVL TXH GI
SDSLHUV TXL VXLYURQW

OLJUDWLRQ HW FRQVFLHQFH FROOHFWLYH

/IH FRUROODLUH GH FHV FKDQJHPHQWY LPSRUWDQWYV GH
OfLPPLJUDWLRQ IDPLOLDOH TXL D HQWUDVQp SURJUH)
UDMHXQLVVHPHQW GHV FRPPXQDXWpV RXHVW DIULFDLC
FRPSRVpHVY TXDVLPHQW H[FOXVLYHPHQW GYf{KRPPH Y|
/I NfLQVWDOODWLRQ GHV IDPLOOHVY GH SOXV HQ SOXV QR
VRXOgqYH j VRQ WRXU GIDXWUHV SUREOgPHV GRQW FHO.:
UHOgYH GX SDUF VRFLDO RX SULYDWLI HW GDQV FH FDV |

'HSXLV ORUV OHV LPPLIJUpV RXHVW DIULFDLQV VRQW GHY
XQH VpULH GH PRXYHPHQWY VRFLDX[ GDQV OHV GpFHQQ

6L GHSXLV LO Qf\ D SOXV GH PLQLVWQUH GH OfY,PPL
PLQLVWQUH GH OT,QWpULHXU FRQMRLQWHPHQW DYHF FHOXL G
GH OfDWWULEXWLRQ GHV YLVDV /JLQVWLWXWLRQ D FKDQJp P
ELHQ GH FRQWU{OHU OHV HQWUpHV VXU OH WHUULWRLUH IUI
SROLFLqUH

5pJXOLqQUHPHQW OfDFWXDOLWp UHQG FRPSWH GH OYfLQF
LPPHXEOHV LQVDOXEUH DX[TXHOV DFFqQGHQW GHV LPPLJUpV Up



GHV © ODOLHQV GH 9LQFHQQHV 2 HQ DYHF OYREFXS
FKKWHDX GH 9LQFHQQHY SDU GHV IDPLOOHV DIULFDLQHYV
PLOOLHU GH SHUVRQQHV HQ VHSWHPEUH ORUV GH Ot
QDWLRQDOLWpPV GLIIpUHQWHY VHURQW DORUV UHFHQVpt
VDQV SDSLHUV GH 6DLQW %HUQDUG HQ DREW VXLYLH
RSpUDWLRQ GH UpJXODULVDWLRQ JUQYHV VXU OHV OLF

DYHF Oj HQFRUH GHVY DWWULEXWLRQV GH WLWUHV GH

/I TIDQHFGRWH VXLYDQWH LOOXVWUH FHWWH FRQVFLHQFH
GH SDVVHU GHVY HQWUHWLHQV GDQV GHV YLOODJHV GH O
HQWUHWLHQV DYHF XQ DQFLHQ pPLJUp FHOXL FL H[SOL1
TXH QRV HQIDQWYV TXL VRQW VDQV SDSLHUV HQ JUDQFH Y
TXH WX HV DX FRXUDQW " @ -H OXL IDLV SDUW GH PD VXU
SOXV WDUG HQ PLVVLRQ HQ JUDQFH MH PH WURXYH DO
UHQGH] YRXV )OKkQDQW GDQV OD UXH MJIDSHUORLV OD C
GIXQH EDQGHUROH © &*7 (Q JUQYH SRXU OD FDUWH GH
GHV WUDFWV j OD SRUWH GX UHVWDXUDQW HW OD GLVF
$IULFDLQ HVW ODOLHQ RULJLQDLUH GH .D\HV HW HQ )U
GIDQQpPHV &THVW OH GpEXW GIXQ PRXYHPHQW TXL YD P
VDQV SDSLHUV DIULFDLQV GDQV GH QRPEUHXVHV HQWUFL
UHVWDXUDWLRQ RX OH QHWWR\DJH LQGXVWULHO PD
LQGXVWULHOOHY WHOOH OYLPSULPHULH HW LPSRVHU G
PRQ LQWHUORFXWHXU j .D\HV pWDLW LO LQIRUPp GH Of
JTH[SOLFDWLRQ TXL PYfHVW GRQQpH GH FH IDLW VXUSUH
DYDLHQW G€ GHPDQGHU OHXU EpQpGLFWLRQ j OHXUV SDU
OHXU SURMHW GH JUqQYH OfLQIRUPDWLRQ DXUDLW HQVX]

(QFRUH XQH IRLV OHV FDSDFLWpV GH UpVLVWDQFH HW
Of2XHVW VH PDQLIHVWHQW GH VTXDWV HQ RFFXSDWL
GYHQWUHSULVHY GH JDUGLHQQDJH GLIIpUHQWYV pYpQH
MDORQQHQW UpJXOLqQUHPHQW OHXU FRQIURQWDWLRQ j O



HVW UHQWUpH GDQV &GH @pEDW LS/YOHAOMFIGLUH | &KULVWLDC
TXH © OHV $IULFDLQV VH VLWXHQW DX[ DYDQW SRVWHV G

/IHV GRQQpHV UpJXOLqQUHPHQW OLYUpHV SDU OH PLQL\
WpPRLIQHQW GH FHWWH FRPEDWLYLWp /D ORL GHSXL'
O1T.QWpULHXU XQ UDSSRUW DQQXHO VXU OHV pWUDQJHU\
GLVSRQLEOHY GpWDLOOHQW OHV QDWLRQDOLWpPV FRP
© EpQplLFLDLUHYVY GH WLWUHV GH VpMRXU SDU PRWLI @

OLVWDpHYV PRWLIV IDPLOLDX[ pWXGLDQWY PRWLIV KXP
TXDOLILpV GT© pFRQRPLTXHYV 2 DSUQqV HQILQ &HW\
GLIIpPUHQWHY VRXV FDWpJRULHVY GRQW FHOOH GLWH GH
DGPLVVLRQV H[FHSWLRQQHOOHV DXaVHNRXUT OX @H WU S

3RXU OHV FKLIITUHV GHV DQQpHYV ] OHV ODOLHQV
IDPLOLDO H[FOXVLYHPHQW (QVXLWH | SDUWLU GH L
UXEULTXHV PRWLIV KXPDQLWDLUHYV TXL UHFRXYUH O
PFRQRPLTXHV (QILQ OH UDSSRUW GH SURSRVH XQ Ug
UpJXODULVDWLRQV GH ] OHV ODOLHQV VRQW H

SRVLWLRQ GDQV FHWWH OLVWH TXL FRPSUHQG RQJH SD\\
OH %UpVLO OHV TXDWUH DQQpHV VXLYDQWHYV HW H
'{DXWUH SDUW OH O0DOL HVW OH VHXO SD\V VXE VDK

SRXU FH TXL HVW GH OfLPPLJUDWLRQ pFRQRPLTXH 1pDC

SRXU FHQW GHV DGPLV DX VpPMRXU HQ WDQW TXH VDC

RULJLQDLUHV GTXQ SD\V GT$IULTXH QRLUH 2Q UHWURKX

FRQFHUQDQW OH UHJURXSHPHQW IDPLOLDO RX OHV GH

DXWUHV SD\V QRWDPPHQW OH &DPHURXQ OD &{WH G ,Y

'PPRFUDWLTXH GX &RQJR RX HQFRUH OH 6pQpJDO &HV S

SD\V GT$IULTXH QRLUH RQW VDQV GRXWH FRQQX pJDC

(Q VHSWHPEUH /IBHOR@BHQDWH © 'DQV OHV <YHOLQHYV
WUDYDLOOHXUV VDQV SDSLHUV YRXORQHBIX UpJXODURWYDWLR:
UHWURXYH HQFRUH XQH IRLV GHV $IULFDLQV HQ WrWH GH FH
JLEpUDWH®G FRPSWH GH OJRFFXSDWLRQ SHQGDQW TXHOTXHV |
PLQLVWQUH GX 7UDYDLO 'HUQLHIH pBRVRGHM QD PORYFp SDU
© HQYLURQ TXDWUH YLQJW VDQV SDSLHUV HVVHQWLHOOHPHQ
RFFXSHQW OH FHQWUH DGPLQLVWUDWLI GX PDUFKp GH 5XQJLV

3RLUHW

&HWWH SUpFLVLRQ DSSDUDVW SRXU OD SUHPLQUH IRLV GI
UpFXUUHQWH HQVXLWH



© vDODULpV 2 GDQV FHWWH VpTXHQFH PDLV HQ QRPEUH I
OH SOXV SHWLW HIIHFWLI SRXU OHV RQ]JH SD\V QRPPpV D>
WUDYDLO FRQFHUQH OH %UpVLO HQ DYHF SHUVRQQC

&XULHXVHPHQW OH UDSSRUW DWWULEXH DX[ © HIIHWV
UHODWLYH DX[ FRQGLWLRQV GIH[DPHQ GHV GHPDQC
GpSRVpHV SDU GHV UHVVRUWLVVDQWVY pWUDQOBUV H(
FURLVVDQFH GHV WLWUHV GH VpMRXU SRXU VDODULp)
JRXYHUQHPHQW pOX HQ PDL GH FHWWH FURLVVDQFI
DSSDUDVW SHX FUPGLEOH DX UHJDUG GHV FKLIIUHV FRP
FIHVW HQWUH HW TXH OHV DXJPHQWDWLRQV VRC
GRQF j OD SUpFpGHQWH PDQGDWXUH TXJLO UHYLHQW GT
SDSLHUV j OD PHVXUH GHV PRXYHPHQWYV VRFLDX[ TXL V
TXL SHUPHWWHQW GH UpVRXGUH OD VLWXDWLRQ GH SOX\
HQ HIITHW XQH UpJUHVVLRQ HQ SXLV XQH OpJqUH UF
QIDWWHLQW SDV OD PR\HQQH GHV DQQpHV SUPFpGHQWHYV

7DEOHDX 5pJXODULVDWLRQV GH VDODULpPV HIIHF
7RWDO
(QVHPEOH
ODOLHQV
ODOLHQV

(Q PDWLQUH GYLPPLJUDWLRQ GH WUDYDLO FHV GRQQpt
GLYHUVLILpPHY ELHQ TXYHOOHV UHJURXSHQW GHV SU
UpJXODULVDWLRQ LGHQWLTXHV (Q HIIHW RQ SHXW DLVy
ODOLHQV YHUV OD )UDQFH QYHVW SDV FRPSDUDEOH j FHO
SHUVRQQHV VXU OD SpULRGH RX HQFRUH GHV -DSRQDLV
SHUVRQQHV GDQV FHV VL[ DQQpHV DXVVL ELHQ HQ WHU

&H TXL D FRPPH FRQVpTXHQFH TXH HQ DXFXQ SD\V GT$IL

UpJXODULVpV PDLV QTH[FOXW SDV TXH SRXU GIDXWUHV
GpSDVVp OH SOXV LPSRUWDQW GHV PLQLPD SRXU OHV VL[ DC
DYHF WLWUHV GH VpMRXU

OLQLVWgUH GH O, QWpULHXU



TXH GH QLYHDX[ GH TXDOLILFDWLRQ SURIHVVLRQQHOOH
HQFRUH HQ WHUPHV GH © TXDOLWp GH OJDFFXHLO 2 (V
PRVHQQH VXU FHV VL[ DQQpHV SRXU FHQW GX WRWD!
SRXU PRWLI pFRQRPLTXH HW SOXV GH SRXU FHQW
UpJXODULVDWLRQV HW QRQ GH QRXYHOOH HQWUpHV 3R
HQ FLUFXODWLRQ HQ LOV QH FRPSWHQW TXH SRXU
PWUDQJqUH HQ JUDQFH 2Q UHWURXYH GHV WHQGDQFHYV
ODOLHQV UpJXODULVpV DX WLWUH GH OJLPPLJUDWLRQ IDF
GH SHUVRQQHV UpJXODULVpHV SRXU FHV VL[ DQQpH
SRXU SRXU FHQW GX WRWDO GHV WLWUHV GH VpMRX
LQGLFDWHXU HQILQ OHV ODOLHQV DUULYHQW HQ WURL
DGPLVVLRQV DX WLWUH GX WUDYDLO SRXU FHV VL[ DQ
GHUULqUH OHV ODURFDLQV HW OHV UHVVRUWLVVI
GHYDQW OHV 7XQLVLHQV

,QIRUPDWLRQ LPSRUWDQWH OH PrPH UDSSRUW LQGLTX
SUpVHQFH HQ )UDQFH pWDLW GH DQQpHY HQYLURQ SRX
DX[ VDODULpV &H FRQVWDW YDXW VDQV GRXWH pJDOH
ODURFDLQV HW GDQV XQH PRLQGUH PHVXUH VDQV GRX
FRQQDLVVHQW pJDOHPHQW GHV UpJXODULVDWLRQV UHOI

(Q UpDOLWp OHV DQQpHV RX VRQW UHWHQXHV FHV
SDV FHOOHV GH OfHQWUpH VXU OH WHUULWRLUH I1UDC
PYLGHPPHQW SDV GH GpQRPEUHU OHV QRXYHOOHV DX\
WHUULWRLUH IUDQoDLV PDLV DE ISHRY WOHADL FOpL] XK OO DWW R WY |
PDWLqUH GTHQWUpPH HW GH VpMRXU GHV pWUDQJHUV DY
FRPSWH GH OD GXUpH GX VpMRXU LUUpJXOLHU FRPPH FU
GURLW LO IDOODLW DORUV MXVWLILHU GH DQV GH VpM

SXLV GLVSDUDVWUD GHV WH[WHV GH ORL DSUQV

VDQV TXH FHOD VRLW pFULW SUHQGUD GH IDLW HQ FRPS
GDQV OHV SURFpGXUHV GH UpJXODULVDWLRQ HQJDJpHV V
(W VL © /D VLWXDWLRQ GHV PLJUDQWYV VXEVDKDULHQV I

7DQGLV TXH OHV DXWUHV QDWLRQDOLWpPV UHVWHQW VXU GH
DQQpH VXU OYDXWUH HQWUH HW DXWRXU GH SHU
GTXQ PLOOLHU SRXU OD &KLQH RX O1,QGH



EHDXFRXS GYHQWUH HX[ FYHVW DX SUL[ GX SDVVDJH
GILQVPFXUHMPETXH OfpTXLSH GH Of,5° HW GH Of,1(" TXL
GHV VDQV SDSLHUV REWLHQW VD UpJXODULVDWLRQ HQ
IHPPHVY HW TXDWUH DQV SRXU OHV KRPPHV &H IDLW H)
XQH VRUWH GH VRXSDSH GH VpFXULWp j OD PHVXUH G
PPGLDWLVDWLRQ

&HV FKLITUHV FROQFHUQDQW OfYLPPLJUDWLRQ GH WUDYDLC
JPpQpPpUDOHPHQW WUDGXLVHQW DX PRLQV GHX[ FDUDFW
JURXSHV '"fXQH SDUW OHXU SUpVHQFH SURSRUWLRQQ!
VWDWLVWLTXHYVY GHV GLIIpUHQWHY UpJXODULVDWLRQV
FHUWDLQHPHQW OH PDUTXHXU GHV GLVFULPLQDWLRQV H(
WRXFKHQW FHV SRSXODWLRQV FRPSDUDWLYHPHQW j GF
SD\V WLHUV PHPEUHYVY GH Of2&'( SDU H[HPSOH

‘ubDXWUH SDUW OHV GLYHUVHV PRELOLVDWLRQV TXL I
HQUHIJLVWUpHYV SDV OYDGPLQLVWUDWLRQ WpPRLIJQHQW G
GX IRQFWLRQQHPHQW GH OD VRFLpWp IUDQoDLVH TXL O
GDQV OD GHUQLgQUH GpFHQQLH DXSUqV SDU H[HPSOH GHYV
VH PRELOLVHU GH IDoRQ YLVLEOH &HFL HVW XQH GRQQp
UpJLRQ GH .D\HV HW OHV FDQGLGDWYV |j OYpPLJUDWLRQ
TXHVWLRQ HVW H[DPLQpH GDQV OH GHUQLHU FKDSLWUH

VXU OD MHXQHVVH GH OD UpJLRQ GH .D\HYV

& /H FRGpYHORSSHPHQW LQVWUXPHQWDWL

&RPPH LQGLTXp SOXV KDXW FlI © ,WLQpUDLUH @ MIDYDL
GpFHPEUH SRXU GLULJHU XQH UHFKHUFKH VXU OD
LQWHUQDWLRQDOH HW GpYHORSSHPHQMX Gfp BXW LG D3]
TXDWUH YLQJW GL[ VILPSOLTXDLW SDUWLFXOLqUHPHQW
SUHVVH HQ $IULTXH IUDQFRSKRQH ,0 D MRXp XQ U{OH
SPULRGH PDUTXpH SDU OH GLVFRXUV GH OD %DXOH GH )
HQMRLJQDQW OHV UpJLPHV DIULFDLQV j VH GpPRFUDWLVF

*RVVHOLQ HW DO
3DQRV QpWDQW SDV XQ VLJOH PDLV OH PRW JUHF SRXU I|OI
GDQV OTREVFEFXULWpP 2« WRXW XQ SURJUDPPH



GLYHUV PLOLHX[ MRXUQDOLVWLTXHV RX SROLWLTXHV DX
GLFWDWHXU ORXVVD 7UDRUp HW OfLQVWDXUDWLRQ GH
SD\V

/D GHPDQGH TXL PJHVW IDLWH DORUV HW TXL VH SUpFL\
HVW GH © FRQQDVWUH HW IDLUH FRQQDVWUH OH U{OH

GPYHORSSHPHQW @ /D SUHPLqUH UHFKHUFKH GLULJpH SD
IDLW pWDW SOXV KDXW QfpWDLW SDV FRPSOqWHPHQW |
SDUW FH UDSSRUW GH DYDLW FLUEXOp HW OYRQ FI
GLIIpUHQWY PLOLHX[ FRRSpUDWLRQ IUDQODLVH 21* P
LPPLJUpPV GHV UpJLRQV GX IOHXYH 6pQpJDO pWDLHQW LQ"
GHVWLQpPVY j OHXUV YLOODJHV GJRULJLQH HW TXH FHFL
OH FKDQJHPHQW VRFLDO GDQV FHV UpJLRQV 'Y{DXWUH SO
JRXYHUQHPHQWDOHY WUDYDLOODQW DYHF OHV DVVRFLD
YDORULVHU OHXUV DFWLYLWpV DXSUQV GH OHXUV UpV
FRRSpUDWLRQ RIILFLHOOH &HV 21* FRPPH OD &LPDGH O
)DLP HW SRXU OH 'pYHORSSHPHQW &&)' OH *URXSH GH U
SRXU OH GpYHORSSHPHQW UXUDO *5'5 HW GIDXWUHV F
ILQ GHV DQQpHV TXDWUH YLQJW XQH GHPDQGH VRFLDOH
FHV H[SPULHQFHV RULJLQDOHV FRQGXLWHV SDU OHV

FRPSUHQGUH OHV DFWLYLWpV GH FHV LPPLJUpPV pWDLW G
GHV DQQpHV TXDWUH YLQJW GL]J

/D TXHVWLRQ TXL PJHVW SRVpH DX VHLQ GH Of,QVWLWXW
GX MRXUQDOLVPH GYLQYHVWLIJDWLRQ HVW GH VDYRLU V
ODUJH HW WRXW D]JLPXW GHV UpVHDX[ LPPLJUpV DX ULVT
FRQFHQWUHU VXU XQH UpJLRQ SUpFLVH DILQ GYREVHU
SURIRQGHXU &RPPH PHV UpVHDX[ UHODWLRQQHOV VRQW
PHY FRQYLFWLRQV VFLHQWLILTXHV VRQW GpMj j SHX SUQ
MH YDLV RSWHU SRXU FHWWH VHFRQGH RSWLRQ -H PJRU
UHVVRUWLVVDQWY GHV WURLV SD\V GX EDVVLQ GX IOHXY
ODXULWDQLH /D UHFKHUFKH DXUD DX ILQDO SRUWp VXU
DVVRFLDWLRQV HQ JUDQFH FRXSODQW XQ WUDYDLO GH
SDVVDWLRQ GH SOXVLHXUV VpULHV GH TXHVWLRQQDLUH\



IHUDL OH FKRL[ GH FRQWUDFWXDOLVHU DYHF GHV FROOQq
PRELOLVHURQW UHVSHFWLYHPHQW OHXU pTXLSH GYHQTXr

$XWUH FKRL[ GDQV FHWWH UHFKHUFKH M{DYDLV FRQVW
PHWWUH HQ SODFH XQ FDGUH GH GLVEXVVLRQ WDQW VXU
VXU OHV UpVXOWDWYV SURJUHVVLYHPHQW REWHQXV 30
RULJLQDLUHV GHV WURLV SD\V FRQFHUQpPV O0ODOL ODXU]
UpJXOLqUHPHQW DX[ UpXQLRQV GH WUDYDLO HW DOLPHQ
'HUULQUH FHWWH RULHQWDWLRQ OfLGpH GRPLQDQWH ¢
IRUWHPHQW LPSOLTXpV GDQV OHV HQMHX[ VRXOHYpV SDL
YLOODJHV GJRULJLQH pWDLHQW LQWPpPUHVVpPV j PXWXDO
PrPH ORJLTXH OH FROORTXH ILQDO GH UHVWLWXWLRQ
DVVRFLDWLRQV HQ OHXU RIIUDQW XQ HVSDFH GH SUpVH
DFWLYLWpPV HW OHXUV SDUWHQDULDWY (QILQ WRXW DX ¢
DVVRFLDWLIV YHLOOHURQW j IDFLOLWHU OfHQTXrWH WD
TXH GDQV OHV YLOODJHV GYRULJLQH LQWPpPUHVVpV LF
H[KDXVWLYH SRVVLEOH GHV G\QDPLTXHV HQJDJpHV &HV
FRQWULEXp j FH TXH OHV UHVSRQVDEOHV DVVRFLDWLIV
OfDPSOHXU GH OHXUV DFWLYLWpV GDQV OHV YLOODJH\
PHWWUD HQ OXPLqUH OH IDLW TXH OD WUqV JUDQGH PDM
GT$IULTXH pWDLW LPSOLTXpH GDQV GHV DVVRFLDWL
GPYHORSSHPHQW GX YLOODJH @ ; RX < GH FHV DVVRF
HQ DX -RXUQDO 2IILFLHO SRXU OfIOH GH )UDQFH (O
PYDOXDWLRQ GHV LQYHVWLVVHPHQWY GHV LPPLJUpV

LQYHVWLVVHPHQWY D\DQW SHUPLV GH ILQDQFHU GH V
GILQWpUrW FROOHFWLI /D UHFKHUFKH © /D IRQFWLRQ

GPYHORSSHPHQW @ FRQGXLWH j OD ILQ GHV DQQpHV TXI
SLRQQLHU VXU OD SUREOPPDWLTXH GHV OLHQV HQWUH ¢
TXH MYDYDLV FRQGXLWH FXPXODQW XQH FRXYHUWXUH C
DYDLW SHUPLV GYpWHQGUH OHV SUHPLHUV UpVXOWDW
UHFKHUFKH PHWWDLW HQ OXPLqUH OD JpQpUDOLVDWLRQ
YDOOpPH GX IOHXYH 6pQpJDO GDQV OH FKDQJHPHQW VR
OfDPSOHXU GH OHXUV UpDOLVDWLRQV GJLQWpUrw FROOF}



OD VDQWp OYJDSSURYLVLRQQHPHQW HQ GHQUpPHV DOLPH
OHV SULQFLSDX[ GRPDLQHYV GDQV OHVTXHOV OHV LPPLJUy

3DU OD VXLWH GLYHUVHV pWXGHV YRQW UpDFWXDOLVH
SHUPDQHQFH (Q XQH pWXGH LQGLTXH TXH © /D FRQV
GH PLJUDQWY SRXU OH GpYHORSSHPHQW GH OHXU UpJLR
GHSXLV OD PLVH HQ SODFH GH OHXUV SUHPLHUV SURMtE
DFWLRQV pWDLHQW DX GpSDUW FLEOpPHV VXU OHXUV YLOC
UpDOLVDWLRQV D UDSLGHPHQW HX XQ LPSDFW VXU OfHC
.D\HV JRQH GTpPLJUDWLRQ®@ YBOXVODUYVDRWEHQRXV HQ
PTXLSH GH FKHUABHKQ®G HQ SDUWLH OD PpWKRGRORJLH
HW HQULFKLW FHWWH DSSURFKH SDU OfXWLOLVDWLF
GpJDJHU XQ pFKDQWLOORQ j HQTXrWHU &HWWH pWXGH!
GLVSRVGENMQT X@EWHRP SOpPHQWDLUHV FRQILUPHQW OD SU
ODOLHQV GH OD UpJLRQ GH .D\HV j PLJUHU HW j VH UHJUR

/HV DVVRFLDWLRQV GHV DFWHXUV PDUJLQD

,O DSSDUXW WUgV YLWH TXH OH SUREOQPH SULQFLSDO
UHVSRQVDEOHV pWDLW GfrWUH UHFRQQXHV SDU OHV GL
SXEOLTXHV + LQWHUYHQDQW GDQV OD FRRSpUDWLRQ DYH
DVVRFLDWLRQV ILDEOHV DX IDLW GHV EHVRLQV GH OHX
HIILFDFH &HWWH GLPHQVLRQ OHXU pWDLW SRXUWDQW Grg
SXEOLFV IUDQoDLV &DWKHULQH 4XLPLQDO FLWH XQ GHV
&RRSpPpUDWLRQ GpFODUDQW TXfDX PLHX[ © XQ EDOD\HXL
DSSULV GfRs YLHQW OH YHQW HQ EDOD\DQW VD UXH HQ |
GH YXH FRKpUHQW VXU OH @ pUMMR/S FHHP HRKQEWLRQQDLUH |

*DXYULW HW /H %DKHUV

%HUQDUG &ODLUH &KDXYHU /LVH *XEHUW )ORUH OHUFL
6DQGULQH

© 3UpIDFH 2 LQ 'DXP JIDQHFGRWH TXL VXLW UHQG S|
FHWWH ILQH UHPDUTXH DORUV TXH MH PH GpSODoDLV GDQV
UHVSRQVDEOHV DVVRFLDWLIV PDOLHQV FHOXL FL UHQFRQWUH
9LOOH GH 3DULV HQ WUDLQ MXVWHPHQW GH EDOD\HU OH FDQL
GHX[ DPLV UHSUHQGURQW XQH GLVFXVVLRQ WUQV WHFKQLTX
GDWH SRUWDQW VXU OfpTXLSHPHQW j IRXUQLU SRXU OH GLVS
YHQWLODWLRQ GHV PpGLFDPHQWY QpFHVVDLUHV OfLQWpUrw
SUL[ OD QDWXUH GHV IRUPDWLRQV TXH GHYDLW VXLYUH OH



XQH VRUWH GJLQFRPSPWHQFH DX[ LPPLJUpPV * GpILQLU C
QTHVW SDV FHUWDLQ TXH OH GpSDUWHPHQW GRQW LO UH
HQ PDWLQUH GH UpVRUSWLRQ GHV LQpJDOLWpV 1RUG
LPPLJUpY DYDLHQW LGHQWLILp GHV XUJHQFHV GDQV OHX
UHFHQVp SUqV GH UpDOLVDWLRQV ILQDQFpPHV GHSXLV
YLQJW SDU OD FHQWDLQH GIDVVRFELDWLRQV HQTXrWpHV
HQ FDXVH PLOOLRQV GH IUDQFV IUDQoDLV HQ VRL

HQ

,O DSSDUDLVVDLW TXH OHV QHXI| GL[LGQPH GH FHV ILQDQF
OHV VHXOHV FRWLVDWLRQV GHV LPPLJUpPpV /H GHUQLHU
VXEYHQWLRQ GH OD FRRSpUDWLRQ IUDQoDLVH RX GH 0Of8
UgJOHV GH VXEYHQWLRQQHPHQW GH FHV LQVWLWXWLRCGC
REWHQXV SDU XQH RUJDQLVDWLRQ QRQ JRXYHUQHPHQWI
DVVRFLDWLRQV GH PLJUDQWY FRQFHUQpPHY QYDSSDUDLVV
FRQYHQWLRQV 3DU FRQWUH OHXUV DSSRUWV pWDLHQW
0721* SRUWHXVH GX SURMHW GHYDQW OHV LQVWLWXWLF
GRQW MH UHQG FRPSWH GDQV OD SXEOLFRDIMSLSRY WXIU DFHY
LQIRUPDWLRQ DX[ LPPLJUpV FRQFHUQpPVY ORUV GH OfXQ
SHUPLV GH SUHQGUH OD PHVXUH GH OHXU LQGLJQDWLRQ
SURMHW SUpVHQWDLW FRPPH VLPSOH DVWXFH FRPSWDEO
Of21* TXL VROOLFLWDLW XQ FRILQDQFHPHQW GH OT8QLRC
FRQGLWLRQV GH UHFHYDELOLWpP GH OD GHPDQGH OfREO
HW j FRQFXUUHQFH GYDX PRLQV XQ TXDUW OH EXGJHW DC
DSSRUWDQW GHV IRQGV OHYpV j SDUWLU GHV FRWLVDW
VHQWDLHQW GpSRVVpGpV GX IUXLW GH OHXU VDFULILEFK
OTHQWUHSULVH

3RXU OHV DVVRFLDWLRQV GH UHVVRUWLVVDQWY LO VI

GLUHFWHPHQW DX[ ILQDQFHPHQWY SXEOLFV DX PrPH

FRQGLWLRQV TXH QILPSRUWH TXHOOH DVVRFLDWLRQ Gpf
RX HQFRUH TXH OHV SHWLWHV FRPPXQHV UXUDOHV HH¢

GIDYDQFHPHQW GHV GLVFXVVLRQV DYHF OHV DXWRULWpPV VDQ
HQ HITHW OH YHQW HPSRUWDLW OHV IHXLOOHV PRUWHYV
'DXP



GpFHQWUDOLVpH HQ $IULTXH 'DQV OH IRQG OfLQpJDOLW
WUDGXLVDLW OYLOOpPJLWLPLWp GHV LPPLJUpV GDQV OD
rwWwuUH LQFOXHV GDQV OHV GLVSRVLWLIV GH GURLW FRPPX
OfpJDOLWp GHV GURLWYVY HQ PDWLqUH GH ILQDQFHPHQW
HQWUH IUDQoDLYVY HW pWUDQJHUV

‘X F{Wp GHV 21* OfXQDQLPLWp QYfpWDLW SDV IDLWH DX
GL[ SRXU pYDOXHU HW TXDOLILHU OYDFWLYLWp GHV DV
*URXSH GH UHFKHUFKH HW GH UpDOLVDWLRQV SRXU OH

RUJDQLVH HOQ i .D\HV XQH UpXQLRQ GH ELODQ HQW
SHUPDQHQWY HW GIDQFLHQV pPLJUpV GHYHQXV FKHIV
DVVRFLDWLIV j .D\HV MXLQ 8Q WHPSV LPSRUWD

VXU OH SRVLWLRQQHPHQW YLV j YLV GHV DVVRFLDWLRQ\
GH OD UpXQLRQ LQGLTXH OHV SDUWPPRLIDQWVS HHYWH. P\
GLIIpUHPPHQW GHVLOLO @D JGIRMWRFLDWLRQ HQWUH FH T
DVVRFLDWLRQV GHV PLJUDQWYV HW FH TS MRXK O IHWHRP/S \
UHQGX GH FHWWHLW DAMWRUHPHQW OH ELODQ GH FHWWH L
LFL GHV SURSRV WHQXV SOXV IUDQFKHPHQW ORUV GH F
pPLIUpV pWDLHQW GpFRQQHFWpPpV GHV UpDOLWpPV ORFDOt
OHV SHUPDQHQWYVY GH FHWWH 21* DLQVL TXH OHV FKHI)
WHUUDLQ 2Q HVW Oj GDQV OH FDGUH FODVVLTXH WKpF
6DUGDQ j SURSRV GHV DFWLRQWIGBIOGNY AO ROYNPHIPEDH QW
DFWHXUV VRFLDX[ HQ FRQIURQWDWLRQ HW V{DSSX\DQW

GHV VWUDWpPJLHY pYHQWXHOOHPHQW GLYHUJHQWHYV /[H ¢
.D\HV VH SUrWH ELHQ j XQH WHOOH DSSURFKH SD\VDJH

TXHOTXHV SRLQWYV GH UHSqUHV PDLQWHQDQW

3RXU DXWDQW FHWWH UHQFRQWUH GH .D\HV HW VHV FR
FRQVpTXHQFHV VXU OH UHIXV GH SULVH HQ FRPSWH GHV
SDU OHV LQVWLWXWLRQV SXEOLTXHV IUDQoDLVHV HQ FK

XQ UDSSRUW GH OD UHSUpVHQWDWLRQ PDOLHQQH

'DXP
&l 20LYLHU GH 6DUGDAQ



YRORQWDLUHV BXLIPRIWIVTXH © /HV PLIJUDQWY LQKLEHQV
HW GHYLHQQHQW XQ IUHLQ j O pSDQRXLVVHPHQW 2

/D UpJLRQ GH .D\HV FRPSWH XQ FHUWDLQ QRPEUH GH
DQFLHQV pPLJUpV UHQWUpPY GH JUDQFH HQWUH OD ILQ ¢
DQQpHV TXDWUH YLQJW SRUWHXUV GH SURMHWYV FROO
GpYHORSSHPHQW ORFDO HW UpJLRQDO /HXUV UHWRXUYV
OHV UHVSRQVDEOHV GH OHXUV DVVRFLDWLRQV 'DQV TX|
PLJUDQWYV VIpWDLHQW HQJDJpHV j LQGHPQLVHU OHV FKt
O0DOL SHUGDQW DLQVL OHXU HPSORL HQ )UDQFH DILQ GF
WUDQVLWLRQ OD SHUWH GH UHYHQX FRQVpFXWLYH j FH U
GH UHWRXU GRQW OHV SURMHWY pWDLHQW ILQDQFpV S
HXURSPHQQH OHXUV LQGHPQLWpPV pWDQW LQFOXHV GDQ
SPULRGH GH DQV ILQDQFHPHQWY pYHQWXHOOHPHQW UH

$YDQW FHV UHWRXUV OHV pPLJUpV DYDLHQW pWp OHV V
OHXUV YLOODJHV HW UpJLRQV GYfRULJLQH $YHF OD SUp
pPLJUpV OpJLWLPpV SDU OHXUV DVVRFLDWLRQV UHVSHF
SDUWHQDULDWY DYHF GHV 21* IUDQoDLVHV FRPPH OH
GILQLWLDWLYH VYDIILUPDLW GDQV OD UpJLRQ 3{OH FHUYV
TXH OH MHX VRFLDO VH FRPSOH[LILDLW -HDQ 3LHUUH 2C
FH VXMHW TXH © 7TRXWH LQQRYDWLRQ SURSRVpH DYHF
FRXUWLHUYV SUHQG SODFH GDQV XQH DUgQH ORFDOH R
VWUDWPILTXHW DFWHXUV HQ PRXYHPHQW GDQV FHV FRQ
DVVRFLDWLRQV GYfpPLJUpV FKHIV GH SURMHW ORFDO
WHFKQLTXHYV SULYpV OHV 21* RX SXEOLFV OHV VHUYLFH
GDQV OHV FRQVHLOV GH YLOODJH FROOHFWLYLWpPV WH
SDUPL FHX[ TXH - 3 20LYLHU GH 6DUGDQ GpVLJQH VRXV
GX GpYHORSSHPHQW 2 VRQW GpVRUPDLY HQ FRQIURQWDW
ORFDOLWpV 2 HW OHV © OHDGHUV SD\VDQV 2

$)93 /1$)93 HVW XQH DVVRFLDWLRQ ODQFpH DX OHQGHP|
OD FRRSPUDWLRQ IUDQoDLVH GH QRPEUHX[ H[SDWULpPV GHV 2
© 9RORQWDLUHV GX 3URJUQV 2 HQ SDUWLFXOLHU GDQV OH FD
OD YDOOpPH GX IOHXYH 6pQpJDO

'H 6DUGDQ



'HV SUHPLHUV 2O0LYLHU GH 6DUGDQ QRXV GLW TXH © /HV
UHJURXSDQW GHV FDGUHV IRQFWLRQQDLUHV XQLYHUVI
LVVXV GIXQH PrPH UpJLRQ GIXQ PrPH ERXUJ GfXQ PrPH
HQ $IULTXH FHV GHUQLQqUHV DQQpHV HW LPSXOVHQW GH'
SOXV HQ SOXV QRPEUHX[ « 3DU Oj LOV JDUGHQW RX UH
DYHF OHXU RULJLQH VRFLDOH PDLV DXVVL LOV SUHQQHC
OHV DVVRFLDWLRQV GfpPLJUpV GRQW LO HVW LFL
FDUDFWpPULVWLTXH IRUWH GYDYRLU pWp OHV SUHPLQqUH
GTRULJLQH HW j DYRLU LPSXOVp GHV WUDQVIRUPDWLRQYV
OHV OHDGHUV SD\WDQV © FHUWDLQV RQW DLQVL DFTXLV
SHUPHW GH WUDLWHU GLUHFWHPHQW DYHF OHV EDLOOHX
FROOHFWLYHV FRRSpPUDWLYHV JURXSHPHQWY SD\VDQ)\
GPYHORSSHPHQW FRQVWLWXHQW XQ GHV OLHX[ GfpPHUJ
/JHV OHDGHUV SD\VDQV GH OD UpJLRQ GH .D\HV GRQW SO:
FHWWH UpXQLRQ GX *5'5 RQW OD SDUWLEXODULWp G
OfH[WpPULHXU FH VRQW WRXV GYIDQFLHQV pPLJUpV
SD\VDQV (QFRUH OJRQW LOV UpLQWpJUp GDQV XQH SRVL!
SD\VDQV FRPPH DYDQW OHXU pPLJUDWLRQ PDLV GHV FK
DVVRFLDWLIV OpJLWLPpV SDU OHXU FRPSpWHQFH HW UHY

/ID UpXQLRQ RUJDQLVpH SDU OH *5'5 HW GRQW MH IDLV pW
GHX[ FDWpJRULHV GH FRXUWLHUV O0DLV GDQV XQH ORJ
HQWUH OHV GHX[ Of21* IUDQoDLVH SUHQDQW IDLW HW FC
20LYLHU GH 6DUGDQ XQH IRLVY HQFRUH UDSSHOOH TXH «
HW SOXV JpQpUDOHPHQW WRXW GLVSRVLWLI GH GpYHOR
HOQOMHX Re FKDFXQ MRXH DYHF GHV FDUWHV GLIIpUHQWH'
SHXW GLUH DXVVL TXH F{HVW XQ V\VWgPH GH UHVVRXUFI
WHQWH GH VIDSSURSULHKUQWDOAYVREGDMAWERQ HQWUH FH T
OHV DVVRFLDWLRQV GHV PLJUDQWYV HW FISHXW VRXWRIXW
rwWuUH FRPSULVH FRPPH OYH[SUHVVLRQ GH VWUDWPpPJLHV G
OHDGHUVKLS GHV DFWLRQV GH GpYHORSSHPHQW HQWU
pPLJUpV GHYHQXYVY OHDGHUV SD\VDQV

,ELG HW
,ELG



‘X GpQL GHV DVVRFLDWLRQV SDU OHV LQVWLYV

$X GPEXW GHV DQQpHV TXDWUH YLQJW GL[ OH GpVHQJ
ILQDQFHPHQW GH OD FRRSPpUDWLRQ LQWHUQDWLRQDOH

PLQLVWQUH GH OD &RRSpUDWLRQ HW VD GLVSDULWLRQ
H[HUFLFH DYDLW FRQGXLW j YDORULVHU OfLQWHUYHQW
FRRSpUDWLRQ GpFHQWUDOLVpH HW OHV 21* 4XRL GH S¢
ORJLTXH TXH FHV LPPLJUpV WUDYDLOODQW | DPpOLRUI
SRSXODWLRQV GH OHXUV YLOODJHV GJRULJLQH HQ FRWL)
GH VPLFDUGV " $X FURLVHPHQW GH FHV GHX[ VRFLpWpV |
GLVH GDQV OD VRFLpWp IUDQoDLVH HW DX IDLW GHV UHV"
pJDOHPHQW IRUWHPHQW LQFOXV GDQV OHXU VRFLpWp G
IHX GH WRXV ERLV | OD IRLV SRXU rWUH DGPLV GDQV OfF
GIrWUH SOXV HIILFDFHV GDQV OHXU HVSDFH GYfRULJLQH

ODLVY OHV GLVSRVLWLIV SXEOLFV DYDLHQW OHV SOXV JU
FHWWH VLWXDWLRQ VLQJXOLqUH GHV DVVRFLDWLRQV G
LPPLJUpV °XYUDQW SRXU OHXUV YLOODJHV GTRULJLQH DX
RX GX 6pQpJDO $X )RQGV GYDFWLRQ VRFLDOH )$6 FKDU
GHV LPPLJUpV HW GH OHXUV IDPLOOHV RQ GpFODUDLW
KLVWRLUHVY UHOHYDQW GH OD FRRSpUDWLRQ LQWHUQDW
&RRSpUDWLRQ RQ LQGLTXDLW TXH OHV LPPLJUpV FRQ!
LOQVWLWXWLRQV ERWWDLHQW HQ WRXFKH HQ VH UHQYR\
HVSgFH GY291, LQFODVVDEOH TXH UHSUpVHQWDLHQW FHV

'DQV OH FROORTXH GH UHVWLWXWLRQ GH OD UHFKHUFKE
DVVRFLDWLRQV FDQDGR KDWWLHQQHVY UHQFRQWUpPV XQ
FROORTXH VXU OD FRRSpPUDWLRQ HQWUH OH 4XpEHF HW
GHUQLHUV UHQGURQW FRPSWH GYXQH H[SPULHQFH FDQD
GIXQ IRQGV GpOpJXp SHUPHWWDQW DX[ DVVRFLDWLRQV
KDWWLHQV GX 4XpEHF GH WURXYHU GHV FRPSOpPHQWV
FRQGXLWV GDQV OHXU SD\V GTRULJLQH 3RXU OHV DXWR
UpSRQGUH DX[ FRQVPTXHQFHV VXU OHV SRSXODWLRQV G
GLFWDWXUH 'XYDOLHU /HV DVVRFLDWLRQV GfpPLJUpPV W
DGPLQLVWUDWLI SRXU OH PRQWDJH GH OHXU GRVVLHU ¢
VPOHFWLRQ /fDFFHSWDWLRQ GX GRVVLHU SHUPHWWDLW



SRXU XQ GROODU GH PLVH GH IRQGV GHV LPPLJUpV -H
UHPDUTXHU TXH FH UDWLR XQ KDVDUG pYLGHPPHQW pWI
UHOHYp GDQV PD UHFKHUFKH SRXU OHV DVVRFLDWLRQV H
QHXI IUDQFV TXDQG OD FRRSpUDWLRQ IUDQoDLVH RX HXU

&HWWH H[SpULHQFH FDQDGLHQQH GRQQHUD GHV LGpHV
DIULFDLQVY TXL SRUWHURQW OH SURMHW GT1XQ © IRQGYV
DXSUqV GHV SRXYRLUV SXEOLFV ,0V pWDLHQW DORUV H(¢
5pVHDX GHV DVVRFLDWLRQV GH GpYHORSSHPHQW GX I
5%'%)6 GRQW LOV DYDLHQW IDLW OD SURSRVLWLRQ GDC

'DQV FHWWH PrPH SpULRGH GHV DQQpHV TXDWUH YLQJW C
SDUWLH LQIRUPHOV HQWUH GHV IRQFWLRQQDLUHV GHV §
HQ VRQ VHLQ GH OD 'LUHFWLRQ GHV SRSXODWLRQV HW
HQ DX PLQLVWQUH GH Of,PPLJUDWLRQ SXLV j OT1,C
&RRSpPUDWLRQ 3DU OD VXLWH Of2IILFH G WD OWIWD &/H R
UHSUpVHQWDQWY | %DPDNR HW 'DNDU VILQWpPUHVVHUL
/9120, UHFKHUFKDLW XQH H[SHUWLVH HW GHV RULHQWD
UpLQVHUWLRQ DX SD\V GJRULJLQH GH PLJUDQWY GH UHW
UpJXODULVpV $LQVL VDQV TXJLO \ DLW HX SULVH GH G
LQWHUPLQLVWpPULHO FHV GLIIpUHQWY IRQFWLRQQDLUH\
GpFLGHURQW + pYLGHPPHQW DYHF OfDYDO GH OHXUV
WUDYDLOOHU FRQMRLQWHPHQW

,OV VHURQW GqV ORUV OHV UHSUpVHQWDQWYVY DWWLWUf
DVVRFLDWLRQV 30XVLHXUV UpXQLRQV VH WLHQGURQW
GpOpJXp DVVRFLDQW pJDOHPHQW GHV UHSUpVHQWD
JRXYHUQHPHQWDOHY OH *5'5 OD &,0%'( OH &&)' GDQV
UpXQLRQ GYXQ IR\HU DIULFDLQ GH OfHVW SDULVLHQ PLC
SHX IDPLOLHUV LOV SURSRVHURQW GYDLOOHXUV GYDOW
GHV f HW f DUURQGLVVHPHQWYV )LQDOHPHQW OHV L
FRQFHUQpPY LQGLTXHURQW DYRLU VRXPLV SRXU DYLV FH\

/120, DORUV pJDOHPHQW VRXV OD WXWHOOH GHV $IIDLUHYV
I UDQoDLYV GH OfLPPLJUDWLRQ 2), SXLV GH OYLPPLJUDWLRQ H!



DX[ &KHIV GHV OLVVLRQV GH FRRSpUDWLRQ DXSUQV GHV
OHV WURLV SD\V FRQFHUQpPV ,0V DQQRQFHURQW TXH
GLVSRVLWLIV GH ILQDQFHPHQW DFFHVVLEOHV GHSXLV OF
FH IRQGV QYpWDLW SDV XQH LGpH MXGLFLHXVH /fDUJXPH
SRXU pYDOXHU OD IDLVDELOLWpP GYXQ SURMHW LO pWDL
DERXWLVVDQWY ORFDOHPHQW ,0 QYpWDLW SRXUWDQW S
LPPLJUpVY TXL SRUWDLHQW FH SURMHW GH IRQGV G
FRILQDQFHPHQW OHXU VRLW DWWULEXp j OTDYHXJOH HW
XQ DSSXL WHFKQLTXH SRXU PRQWHU OHXUV GRVVLHU
WUDQVSDUHQW GH FHV GHUQLHUV DYDQW VpOHFWLRQ
FRQFLOLDEOHV j SHX GH IUDLV HW OYDUJXPHQW VHUD Wt
VHUD SUpVHQWpPH FRPPH LUUpYRFDEOH

)LQ HW GpEXW MIDYDLV FRQWULEXp j OTpYDOXDW
GH FRGPYHORSSHPHQW GH OD FRIR SpIpDWDLLR/QD QN DDV W
OHV DUFKLYHV GHV LOQWHUORFXWHXUV GHV DVVRFLDWLR
HQ FKDUJH SDU OD VXLWH GX FRGpPYHORSSHPHQW -7\ C
FRXUULHU HQWUH FHOXL FL HW VD KLpUDUFKLH DWWHVW
DYDLW pWp SULV HQ UpDOLWp j 3DULV OHV OLVVLRQV G
QTHQ D\DQW pWp DQSRYRpHW DIV GHY WHUPHV LQYHU\
LQYRTXpY GHYDQW OHV DVVRFLDWLRQV © QRXV DYRQV
TXH OHV DVVRFLDWLRQV GH UHVVRUWLVVDQWY VROOLFL!
DPEDVVDGHVY GH )UDQFH GHV SD\V GYRULJLQH @ LQG
WpOpJUDPPH DGUHVVp DX[ FKHIV GH OLVVLRQ MRLQW HQ
VRUWDLY GH OD FRQVXOWDWLRQ GH FHV GREXPHQWV DV
IRQFWLRQQDLUHV DX[TXHOV QRXV DYLRQV HX DIIDLUH TXI

/IHV UHVSRQVDEOHVY DVVRFLDWLIV DYDLHQW ELHQ V€U
PORLIQHPHQW GHV SD\V GYRULJLQH HW OfYLPSRUWDQF
LQWHUGLVDLHQW GH IDLW OfYDFFqV j FHV GLVSRVLWLIV
SURSRVLWLRQ OHV UHQYR\DQW DX[ DPEDVVDGHYV GHV SD\

(YDOXDWLRQ FRRUGRQQpH SDU 'DQLHO 1HX *URXSH GH
WHFKQRORJLTXHV *5(7



/H UpVHDX GHV DVVRFLDWLRQV GH OD YDOOpPH YD FRQWL!
IDLUH HQWHQGUH VD YRL[ ,0 UHFHYUD HQ SDUWLFXOL
SHUPHWWDQW GH ORXHU GHV ORFDX[ HW GH ILQDQFHU X
GIXQH SDUW GIDSSRUWHU XQ VRXWLHQ WHFKQLTXH DX]
PLVH DX SRLQW GH OHXUV GRVVLHUV GYDXWUH SDUW GT
OD FRRSpPUDWLRQ LQWHUQDWLRQDOH 3O0XVLHXUV pYQqQF
OfRFFDVLRQ GfLQWHUYHQLU GDQV OH GpEDW SXEOLF

(Q LO RUJDQLVHUD DYHF &XWpVWIMEGIKN YRDEGHH© FRR
GpFHQWUDOLVpH HW DVVRFLDWLRQV GH PLJUDQWV 2 j OD
&HWWH WDEOH URQGH IDLVDQW OH SRLQW VXU OfpWDW
FROOHFWLYLWpV IUDQoDLVHV D\DQW GHV DFWLRQV GH
GYRULJLQH PHWWUD j MRXU GHV FRQIOLWY HQWUH PLJU
SURSRVDQW DORUV HQ PpGLDWHXU /HV SUHPLHUV UH
LQJpUHQFH GDQV GHV DIIDLUHV LQWHUQHYV DX[ YLOODJH
IDLUH LQVWUXPHQWHU DX SURILW GHV LQWpUrwv GIXQ

PLQRULWDLUH DX YLOODJH FHOXL GHV PLJUDQWYV

(Q MDQYLHU OD WHQXH j .D\HV GIXQ IRUXP GX GpY}t
OYRFFDVLRQ SRXU OHV DVVRFLDWLRQV GH UHVVRUWLVV
OHXUV DFWLRQV GH GpYHORSSHPHQW 8Q LQYHQWDLUH H
SUpVHQWHUD XQH W\SRORJLH &HOOH FL PRQWUH TXH O
PLJUDQWYV GDQV OHXUV YLOODJHV GJRULJLQH WRXUQH
VFRODULWpP GH OD VDQWp GH OJK\GUDXOLTXH YLOODJHF
GpFHQWUDOLVDWLRQ VH PHWWDLW HQ SODFH DX 0DOL O
SUpFLVpHVY DORUV OHV UHSUpVHQWDQWY GHV DVVRFLDW
GHSXLV OH GpPEXW GHV DQQpHV TXDWUH YLQJW UHFR>
FRPPXQHV IHURQW UHPDUTXHU TXJLOV DYDLHQW p\
GpFHQWUDOLVDWLRQ 2 GDQV FH PrPH GRFXPHQW HW WF
UpVROXWLRQ ILQDOH LQGLTXH TXH © /D 7DEOH 5RQGH
.D\HV FRPPH XQH UpJLRQ GpSHQGDQWH HQ JUDQGH SDUW
HW ILQDQFLqUHV GH OfpPLJUDWLRQ (OOH D IDLW DSS
GIDFFURVWUH OHXU SDUWLFLSDWLRQ DX GpYHORSSHPH

&HWWH DVVRFLDWLRQ FRQVWLWXH XQ FDGUH GH UpIOH[LRQ
MXPHOpHVY DX[TXHOOHV HOOH DSSRUWH H[SHUWLVH HW VRXWL



FRKpUHQW HW DWWUDFWLI SRXU OTLQYHVWLVVHPHQW GH
GH OYpPLJUDWLRQ @

SHWRXU HQ )UDQFH HQ PDUV OHV $VVLVHV GH OD
GHYDLHQW UpXQLU OHV 21* HW OD FRRSpUDWLRQ GpFHQ!
RULJLQDOHPHQW DEVHQWYVY /H 5pVHDX IHUD XQ OREE\L
UHSUpVHQWp ORUV GH OD WDEOH URQGH WHQXH GDQ
BRUERQQH GDQV ODTXHOOH OH PLQLVWUH GpOpJXp j O
UHSUpVHQWDQWY GX 5pVHDX VHURQW FDQWRQQpV GDQV
GH SRVHU TXHOTXHV TXHVWLRQV DX PLQLVWUH SDU WpO
GLVWDQFH RVWHQVLEOH VHUD WUQV UHPDUTXpH (Q HI
PLJUDQWY pWDQW UHWUDQVPLVHV VXU XQ pFUDQ JpDQW
GH FHWWH WDEOH URQGH GRQW OH PLQLVWUH OHV P
EHDXFRXS SOXV JUDQGV TXH OHV RIILFLHOV FH TXL Q
UHFKHUFKp

(QILQ OHV FRPPLVVLRQV PL[WHV HQ FKDUJH GH OD QpJF
GH FRRSpPUDWLRQ HQWUH OD )UDQFH HW OHV SD\V HQ °
pJDOHPHQW OYREMHW GH OfDWWHQWLRQ GX 5pVHDX
&RPPLVVLRQ PL[WH IUDQFR PDOLHQQH GH FRRSpUDWLR
&RPPLVVLRQ PL[WH IUDQFR VpQpJDODLVH ,PSRVDQW ILQ
OpJLWLPDQW HQ WDQW TXH WUDLWV GIXQLRQ HQWUH O
GHV DVVRFLDWLRQV GH PLJUDQWY DXURQW GRQF WHQW
© DEFWHXUV GX GpYHORSSHPHQW 2

$SUqV XQH FHUWDLQH GpPRELOLVDWLRQ JDJQHUD V&
VXEYHQWLRQ SHUPHWWDQW GIDVVXUHU VD SHUPDQHQFH
DX FRQWUDW GH WUDYDLO GH VRQ SHUPDQHQW PDLV ¢
FRGpYHORSSHPHQW LQVWLWXp RIILFLHOOHPHQW HQ

GH PDUJLQDOLVHU OHV DVVRFLDWLRQV UHIXVDQW GH
GIDVVRFLDWLRQV GH UHVVRUWLVVDQWY GH OD YDOOpH G

« ] OTLQVWUXPHQWDOLVDWLRQ GHV DVVRFLD
SXEOLFV

(Q QRYHPEUH OH FRQFHSW GX FRGpYHORSSHPHQW HYV
UHPLVY DX SUHPLHU PLQLVWUH SDU 6DPL 1DwU GRQW OF



GTRULHQWDWLRQ VXU OD SROLWLTXH GH FRGpYHORSSHP
SULQFLSDO YROHW GH FH UDSSRUW SRUWH VXU OD
FRGpYHORSSHPHQW DYHF OHV SD\V GfRULJLQH SUpYR\DC
HQ pFKDQJH GX FRQWU{OH GHV IOX[ PLJUDWRLUHV SDU C
LOWHUPLQLVWPULHOOH DX FRGpYHORSSHPHQW HW DX[ PL
SODFH GDQV OD IRXOpH VRXV OD WXWHOOH GX 3UHPLF
GLPHQVLRQ GDQV OHV QpJRFLDWLRQV DYHF OHV DXWRU
6pQpJDO PDLV pJDOHPHQW ODURF 'gqV OH GpEXW GH FHW!'
FRXSOH PLJUDWLRQ HW FRGpYHORSSHPHQW VHUD PLV VI
HITHW OD ORJLTXH GX FRGpYHORSSHPHQW DYDLW FRPPH
PLIJUDWLRQV 6XG 1RUG 8QH IRLV GH SOXV OHV VDQV
SpULRGH FRQFHUQpH DOWHUQDQFH SROLWLTXH TXL D
FHUWDLQHY GHV VXLWHV GH OfDIIDLUH GH 6DLQW %HUQD
FRQFHQWUHUD XQH JUDQGH SDUWLH GH OYDFWLYLWpPp GH

8Q PRPHQW LPSRUWDQW GDQV OD PLVH HQ SODFH GH Ft
FO{WXUH GH OD FDPSDJQH GH UpJXODULVDWLRQ GHV VD!
DSSOLTXDQW GHV FULWqUHV EHDXFRXS SOXV ULJLGHV H
SpULRGH GX GpEXW GHV DQQpHV TXDWUH YLQJW GpER

D\DQW GpSRVp OHXU GRVVLHU GH GHBBQWH GH Up
ODOLHQV SRXU GHPDQGHXUYV /HV O0DOLHQV O0DU
GpERXWpV VH YHUURQW SURSRVHU XQ © FRQWUDW GH UH
&532 TXL SUpYR\DLW GIYDWWULEXHU DX[ GPERXWpV XQH
LQIpULHXU DX FR€EW GH OD UHFRQGXLWH IRUFpH DX S
FRPPXQLTXp GH SUHVVH GX PLQLVWqUH SUpVHQWDQ
DFFRPSDJQHPHQW WHFKQLTXH SRXU OHXU UpLQVWD
FRGpYHORSSHPHQW VHUD QRPPpH SDU GpFUHW GX PLQLV
FRRUGRQQHU FH GLVSRVLWLI HW FKDUJpH GH QpJRFLHL
GfRULIJLQH GRQW OH ODURF HW OH ODOL /YfDUWLFOH G
GH OD OLVVLRQ LQWHUPLQLVWpPpULHOOH DX FRGpPpYHOI

-DL UpJXOLqQUHPHQW SXEOLp j SURSRV GX © FRGpYHORSSHP
FH PpPRLUH TXL IDLW pWDW GH OD OLVWH GH PHV SXEOLFDW|]
FRGPYHORSSHPHQW HQWUH DXWUHV VXMHWYV

%HUQDUG 3K DKRKYMOHLK FKLITUHV GH OD UpJXODULVDWLRQ
GHV FODQGHVWLQV @ $UWLFOH SDUX GDQV O pGLWLRQ GX



LOQWHUQDWLRQDOHYVY © (OOH DVVXUH HQ OLHQ DYHF OD
VXLYL GX GLVSRVLWLI 2

/IRUV GTXQH PLVVLRQ DX 0ODOL OD GpOpJDWLRQ DX FRGp
OHV DXWRULWpV PDOLHQQHYV DYHF OHVTXHOOHV HOOH Q
VRQ U{OH GDQV OH GLVSRVLWLI GH UHWRXU GHV GpERXW
VXMHW GHV VDQV SDSLHUV pWDLW HW GHPHXUH XQ VX
SXEOLTXH PDOLHQQH GHSXLV OH © FKDUWHU GHYV 0DC
HQ RFWREUH /IH UHVSRQVDEOH GH OD PLVVLRQ I1UDQ
GDQV OHV SURJUDPPHVY GH UHWRXU GHV VDQV SDSLHUV (
PDOLHQQ@H FRQVHLOOHU DXSUqV GX 3UpVLGHQW GH OD ¢
IDF VLPLOp GX GpFUHW IUDQoDLYV ID[p OD YHLOOH GHS.
lUDQoDLVY GpFUHW SUpFLVDQW VDQV DXFXQH DPELJXv
GpOpJDWLRQ DX FRGpYHORSSHPHQW GDQV FH SURJUDI
PHPEUH GIXQH GpOpJDWLRQ RIILFLHOOH IUDQoDLVH SUL)
FULVWDOOLVHU OD PplILDQFH GHV DXWRULWpPV PDOLH(
FRGpYHORSSHPHQW

(Q JUDQFH OH SURMHW GH OD GpOpJDWLRQ DX FRGpPYH!
DVVRFLDWLRQV GH PLJUDQWY GDQV OYDEFRPSDJQHPHQ\
GpYHORSSp SDU OHV FKDUJpV GH PLVVLRQ pWDLW GYDI
SRUWDLW VXU OD WDULILFDWLRQ GHV SUHVWDWLRQV Gt
GILQIRUPDWLRQ GDQV OHV IR\HUV RXYHUWXUH GIXQ GR
SD\V GJRULJLQH FKDFXQH GH FHV pWDSHV DYDLW XQ FF
PWDLW HQVXLWH SROLWLTXH © FHUWHV H[SOLTXDLW
UHVSRQVDEOHV GIDVVRFLDWLRQV PDOLHQQHV FH &532
ODLV OHV DVVRFLDWLRQV SRXUURQW IDLUH OD SUHX
DFFRPSDJQDQW FHV UHWRXUV FYHVW OD SRUWH GIHQ
ODTXHOOH HOOHV DVSLUHQW @ /D PDMRULWp GHV DVVR
FROODERUHU DYHF SDUIRLV XQ DUJXPHQW IRUW © GD
YHQGDLHQW GHV HVFODYHV DX[ (XURSPHQV DXMRXUGTK?

&LUFXODLUH GX QRYHPEUH -2 GX

/I YH[HPSODLUH GX SURMHW GH FRQWUDW HQWUH DVVRFLDWL
TXL PH VHUD DORUV UHPLV SDU XQ UHVSRQVDEOH GYDVVRFLD
WDULILFDWLRQ GH FHY SUHVWDWLRQVY DORUV HQ QpJRFLDWLR



IDLUH UHQWUHU QRV IUqQUHV HQ $IULTXH & 4XHOTXHV DV
HW WUDYDLOOHURQW DYHF OD GpOpJDWLRQ LQWHUPLQLV

,O QTHQ GHPHXUH SDV PRLQV TXYTj OD FO{WXUH GH OD SU
VHXOHV SHUVRQQHYV DYDLHQW XWLOLVp FH GLVSRVLYV
GTRULJLQH O] Re pPWDLHQW DWWHQGXHYV DQQXHC
I THQWUHSULVH FRQGXLWH SDU FHWWH GpOpJDWLRQ L
ILQDOHPHQW SDV VXU GHV LQLWLDWLYHV VLIJQLILFDWLY
GpOpJDWLRQ VHUD GLVVRXWH HQ DR€W SRXU rWUH UFE
VRXSOH HW VXUWRXW OLEpUpH GHV TXHVWLRQV GH VDQ

(QWUH HW XQH SDUHQWKgVH VIRXYUH HQ HIIHW |
© $PEDVVDGHXU DX &RGpPYHORSSHPHQW @ &H GHUQLHU
GX FRQWU{OH GRY¥XIDWHUD WRXWH XQH VpULH GH SURJUL
PRLQV GLUHFW DYHF OHV DFWLRQV GHV LPPLJUpV HQ $I
DX[ &RPRUHV HQ +DwWL DX ODJKUHE RX HQ $VLH /
FRQVHQVXHOOH HW OH UDSSRUW VXU OH FRGPpYHORSSHP|
$IIDLUHV pWUDQJqUHV HW U HHRUWWHQXQBQXESWpFLDWLRQ
OH GLVSRVLWLI ,0 LQGLTXH j SURSRV GHV pPLJUpV G
LQYHVWLVVHPHQWY GHV PLJUDQWYV GDQV OH ILQDQFHPF
UpJLRQ GH .D\HV QH VH GpPHQW GYDLOOHXUV SDV GHS
LQYHVWLVVHPHQWY WRWDX[ GDQV OHV LQIUDVWUXFWXU
PLJUDQWYV RFFXSHQW HQ HIIHW XQ U{OH GH SOXV
FRGPYHORSSHPHQW LOV FRILQDQFHQW GH SOXV HQ SO
SDUWHQDLUHVY GH SOXV HQ SOXV YDULpV TXH FH VRLHQV
FRRSpUDWLRQ GpFHQWUDOLVpH @ (W Of$PEDVVDGHXU
pJDOHPHQW XQ YDVWH SURJUDPPH GH UHFKHUFKH VXU ¢
GTRULJLQH MYDL EpQplILFLp DYHF XQH GL]DLQH GIDXWL
SURJUDPPH GH UHFKHUFKH

'LVSRVLWLIV GH FRQWU{OHV TXL VRQW DORUV JpUpV SDU OH

-DQYLHU 5DSSRUW VXU OH FRGpDYHARESE SHPHPWMVVLHXUV OH?
-DFTXHV *RGIUDLQ HW 5LFKDUG &D]JHQDYH PLQLVWQUH GHV $I1I

$YHF OH SURJUDPPH GH UHFKHUFKHV © OLJUDWLRQV LQW
WHUULWRULDOH 2 GRQW MY{DL IDLW pWDW SOXV KDXW /[/H WUF
VIQWKqgVH GHV WUDYDX[ DX 0DOL



&HWWH SDUHQWKgqVH GH TXDWUH DQV VH FO{W ORUV GfX
POHFWLRQV SUpVLGHQWLHOOHV GH OH © PLQLVWqUH
GH OfLGHQWLWp QDWLRQDOH HW GX FRGpYHORSSHPHQW
FHUWDLQ QRPEUH GH GLUHFWLRQ HW GYDGPLQLVWUDWLR
HW GHV PLJUDWLRQV OD 3ROLFH GHV IURQWLQqQUHV «
DOWpPpULHXUHPHQW D X WLWUH GX FRGpYHORSSHPHQ
© GpYHORSSHPHQW VROLGDLUH 2 0 KpULWH pJDOHPHQW
SDU OH PLQLVWQUH GH OYf,QWpULHXU SURSRVHU DX[ eWI
GLWYV GH © JHVWLRQ FRQFHUWpPH 2 GHV I10X[ PLJUDWRL
GpYHORSSHPHQW j OD VLIQDWXUH GH FHVY DFFRUGYV

2Q QH VDXUDLW rWUH SOXV SUpFLV OD PDVWULVH GH
SULQFLSDO HW OfHQMHX HVW TXH OHV SD\V GX 6XG VJHC
GH OHXUV UHVVRUWLVVDQWYV H[SXOVpV GH JUDQFH (Q

FRQFOXV DYHF OH 6pQpJDO HQ DYHF OH *DERQ Ol
%pQLQ HQ DYHF OD 7XQLVLH OY,0H ODXULFH HW Ol
%XUNLQD )DVR OD 5XVVLH OD ODFpGRLQH OD 6HUELH H
HQ DYHF OH /LEDQ (W © OJREMHFWLI IL[p HVW GH SD
QRXYHDX[ DFFRUGY SDU DQ GYLFL 'HV QpJRFLDWLRQ)
DYHF OH ODOL +DwWL OHV 3KLOLSSLQHV OH 1LJpULD HW

(Q UpDOLWp OD QpJRFLDWLRQ DYHF OH 0DOL VH SDVVH
UHSULVHV OHV DXWRULWpPV PDOLHQQHV UHIXVHURQW ¢
UpDGPLVVLRQ -H VXLV SDU H[HPSOH WpPRLQ GTXQH VFq

i %9DPDNR - FHWWH SpULRGH OH PLQLVWUH GH OF,F
$IULTXH SHQGDQW TXTXQ PHPEUH GH VRQ FDELQHW HVW
OH PLQLVWUH GH Of,PPLJUDWLRQ HW GH Of,QWpJUDWLRC
MIDL HX UHQGH] YRXV DYHF XQ FRQVXOWDQW IUDQoDL
FRGPYHORSSHPHQW GDQV VRQ EXUHDX GH %DPDNR &HO:
UHQFRQWUHU DILQ GH OXL IDLUH XQ FRPSWH UHQGX G
LQWHUQDWLRQDOH TXL VIDFKHYDLW DORUV ,QVWDOOp G
KRPPH WUqV QHUYHX[ QIDUUrWH SDV GH SLDQRWHU VXU "
OD ILQ GH PRQ H[SRVp FRPPH FRQVHLOOHU DXSUQqV GX

&DUUqQUH HW 'XYDO



VIpPWRQQH GYDERUG GH FH TXH VRQ PLQLVWQUH QH VRL\
UHFKHUFKH LQLWLp SDU OfDPEDVVDGHXWR D X & FPC p WHRIDRSH
OHV DUFKLYHV QfDLHQW SDV VXLYL GDQV OYDOWHUQD
PILQIRUPH VXUWRXW TXH OHV ODOLHQV YRQW HQILQ V
JHVWLRQ GHV IOX[ PLJUDWRLUHV 6D PLVVLRQ HVW VL
QpJRFLDWLRQ HW GRLW DOHUWHU OH PLQLVWUH GqV OD
SRXU TXH FHOXL FL YLHQQH HQ SHUVRQQH HQLIDLWGHHO D (
OfDYLRQ GX PLQLVWUH DORUV DX %pQLQ UHSDUWLUD
HVFDOH EDPDNRLVH (W OHV DXWRULWpV PDOLHQQHV QY
WHQDQW j GLIIpUHQWY IDFWHXUV $X VHLQ PrPH GH OfD
GLYHUJHQFHV VH VRQW YLWH H[SULPpHV FHUWDLQHV S|
YpPFX HQ PLJUDWLRQ UHOD\DQW OH UHIXV GHV ODOLHQ
ELODWpPUDX[ WDQGLV TXH GIDXWUHV SHUVRQQDOLWpPV \
PWDLW FRQVWDQWH DXUDLHQW pWp HQFOLQHV j FpGHU 3
WHUPHV GIfRSLQLRQ SXEOLTXH HVW FRQQX DX O0DOL HW C
QTRQW SDV YRXOX VIDOLpQHU OHXU FRPPXQDXWp pWDEO
TXH GDQV OH FRXUV GHV QpJRFLDWLRQV HQWUH OHV D)
FHV GHUQLQUHYV DLHQW OKFKp GX OHVW HQ FH TXL FRQF#
FRPPH RQ OfD YX SOXV KDXW FI SDJH FIHVW GDQV F
OH QRPEUH GH ODOLHQV UpJXODULVpY D DWWHLQW VHYV

SHUVRQQHV SDU DQ 4XRLTXJLO HQ VRLW OH UDSSI
© /HV pWUDQJHUV HQ )UDQFH a8 SRXU LQGLTXH TXY0©

GH QRXHU GH QRXYHDX[ DEFFRUGY GH JHVWLRQ FRQF}
GH GPYHORSSHPHQW MROALGHY (B ERULWpV RFEXSHURQW F
IUDQFR PDOLHQQHVY OD UpEHOOLRQ WRXDUQGJXH DX 1RUG
OH FRXS GfeWDW HQ PDUV HQILQ OfLQWHUYHQWLR

$QGUp 4XHVQHO TXL FRRUGRQQDLW SRXU OfY,5" OH SURJUDP
PDLV ITHUPH DILQ TXH QRXV ERXFOLRQV QRVY UDSSRUWY UDSLC
OLHX HQ RFWREUH -H VXLV HQFOLQ j SHQVHU TXH SDU G
SURJUDPPH LO VYDJLVVDLW GYfpYLWHU WRXWH LQWHUIpUHQFH
OLQLVWgUH GH O, QWpULHXU



(QIDIJHPHQW HW DQWKURSRORJLH

SpWURVSHFWLYHPHQW MH UHWLHQV GH PRQ LPSOLFDWLF
VRFLDX[ XQ FHUWDLQ QRPEUH GYIDFTXLV FRQVWLWXDQW
OH FDGUH GH OD UHFKHUFKH

$X SUHPLHU FKHI FHUWDLQHPHQW PD FRQQDLVVDQFH G
UHSpPUHU GDQV OHV YLOODJHV GYIDXWDQW TXJLO VIHVW
GH YLOODJHV Re MY{pWDLV VRXYHQW PRL PrPH FRQQX /H
SHQGDQW VHV FRQJpV DX SD\V LQGLTXH j VD IDPLOOH HYV
FDUWH GH VpMRXU 2 FRQVWLWXDLW HQ HIIHW XQ YpULW
VHURQW SDUIRLV WXpV HQ OfKRQQHXU GH QRWUH DUU
DLGDQW OfHQTXrWH GDQV GHV FRQWH[WHV JpQpUDOHPI
VRQW IRUWHV HW Re OHV JHQV VRQW VRXYHQW UpVHUYpV
OTKRQQHXU VRFLDO UHOHYDQW GfXQ VWDWXW VXSSRVp |
IDFLOLWpH $LQVL TXT(PPDQXHO 7HUUD\ OfLQGLTXH © -
HQWUH DQWKURSRORJLH HW HQJDJHPHQW VY{HVW UHOKF
FHUWDLQHPHQW JDJQp HQ REMHFWLYLWp HQ VpUpQLW
DFDGpPLTXH HOOH \ D SHXW rWUH SHUGX XQ SHX GH |
kPH @ $YRLU WLVVp GHV FRPSOLFLWpV IRUWHV DYHF FH
TXH MYDOODLV SDU OD VXLWH PTHPSOR\HU j REVHUYHU ¢
© OfTKkPH 2 GH OfDQWKURSRORJLH LPSOLTXDQW XQH ORJL

(PPDQXHO 7HUUD\ HVW UHYHQX HQ VXU VD IDoRQ GTDL
HW SUDWLTXH GH OD UHFKHUPRBKES HQR/WHW @Y DERRNDMOLRRTSKRAC
H[SOLTXDLW © /fDFWLYLWp GX PLOLWDQW SROLWLTXH H
GH OfHQQHPL OD UHFKHUFKH GHV DOOLpV SDU OD W
OTHQQHPL DORUV TXH OYDFWLYLWpPp GX FKHUFKHXU QTHYV
/IHV DFWLYLWpV GX FKHUFKHXU HW GX PLOLWDQW SHXYHC
GLVWDQFH HOOHV QH SHXYHQW MDPHUWWD kWUHL VWRH 1B R G
RXYHUWH VXU FH GpEDW ORUVTXYLO H[SOLTXH TXH FH S
rWUH LQIOXHQFp SDU XQ © YLHX[ IRQG SRVLWLYLVWH 2

7THUUD\
7THUUD\ T



SDUWLFXOLHU GDQV PD SpULRGH GH FKHUFKHXU FRQWL
UHFKHUFKHVY RQW GLUHFWHPHQW DOLPHQWpP OH PRXYHPH

SHYHUV GH OD PpGDLOOH DYRLU GpFRXYHUWY OHV JHQV
OHV VXLWHV GI1XQ PRXYHPHQW VRFLDO HQ )UDQFH PRXY
HW GRQW OfLVVXH DXUD pWp SRVLWLYH SRXU OH S
FHUWDLQHPHQW PRQ UHJDUG VXU OHV VLWXDWLRQV GH
UHSUHQG j PRQ FRPSWH OD IRUPXOH GH -HDQ 3LHUUH
SRSXOLVPH HVW XQH DWWLWXGH HQGpPpPLTXH DX VHLQ
GpFRXYHUWH SOXV RX PRLQV pPHUYHLOOpH GX SHXSOF
SULQFLSH G XQH SDUW LPSRUWDQWH GH OD SURGXF
DOWKURSRORJLH HQ KLVWRLUH HW HQ VRFLRORJLH TX
HITHWYV ODUJHPHQW SRVLWLIV O0DLV OH SRSXOLVPH HQ
VRXYHQW LPSOLFLWH QRQ UHYHQGLTXp FRPPH WHO HW
3bU SRSXOLVPH LO IDXW HQWHQGUH OTHQWKRXVLDVPH
FKHUFKHXUV HQ VFLHOQAHW VRFALPQBVYHX[] GH OD SHWLWH
OHV SHUVRQQHYV GHV PLOLHX[ SRSXODLUHV UHQFRQWUpH
20LYLHU GH 6DUGDQ TXL SUpVLGDLW PRQ MXU\ GH WKqVF
FHWWH DPELJXwWp GDQV PHV WUDYDX]| SXLVTXH OD IDo
PRQ WHUUDLQ QYfpWDLW SDV H[SOLFLWpH GDQV PD WKqV
XQH TXHVWLRQ SRVpH SDU ODU\VH 7ULSLHU PHPEUH GH
DLPp TXH WX QRXV H[SOLTXHV SOXV DYDQW FRPPHQW W
FHOD 2 &HV UHPDUTXHV QH YLVDLHQW SDV PHV RXWLOV
TXH MIDYDLV XWLOLVp j ERQ HVFLHQW OD EDWWHULH FOCL
3 20LYLHU GH 6DUGDQ DYDLW GYDLOOHXUV FRPPHQFp V
TXDOLWp GH PRQ HWKQRJUDSKLH PDLV ELHQ SOXW{W (
GDQV OH PLOLHX DX SRLQW TXH GHV VHFUHWYVY GH IDPI
FRQILpY /D TXHVWLRQ pWDLW ILQDOHPHQW GYH[SOLFLW
UHODWLRQ GH FRQILDQFH HW GH SUpFLVHU FH TXL OplJl
FKHUFKHXU VXU OH WHUUDLQ DXSUqV GHV SRSXODWLRQ
pOXGp OD TXHVWLRQ SRVpH XQH QRXYHOOH IRLV TXHOT
SUpVHQWDWLRQ GH PHV WUDYDX[ GHYDQW OH GpSDUWHP

20LYLHU GH 6DUGDQ



GH 5RXHQ HW IRUPXOpH SDU 'DQLgOH &DUULFDEXUX DOF
© FRPPHQW DV WX IDLV " 2

&THVW GRQF ELHQ j DQDO\WHU FH SRSXOLVPH TXH MH PTI
FHWWH SUHPLqUH SKDVH HW GIDERUG GDQV OD ORJLTX
GDQV OTLOWURGXFWLRQ GH FH FKDSLWUH ,0 VIDJLW GH
GILQLWLDWLRQ j OD UHFKHUFKH HW GH GpFRXYHUWH Gt
GXUDEOH 3DU SRSXOLVPH MH QfHQWHQGYV pYLGHPPHQW
GRQQHU UDLVRQ HQ WRXW SRLQW j OD © SDUROH GX St
FROQWH[WH GH OD UHFKHUFKH VRFLR DQWKURSRORJLTXH

FRPSWDQW OHV GLUHV GHV JHQV REVHUYpV HW pFRXWpV
GH SURGXLUH SRXU WRXWH DQDO\WVH FHOOH GHV LQIRUPL
SOXW{W TXH DILQ GYDUULYHU j VIH[WUDLUH GH PRQ F
FRQIURQWHU j FH PLOLHX pWUDQJHU DILQ GH PH SURM
HQYLURQQHPHQW GH YLH HXURSpHQ SRXU PITLQWpPpJUHU
PIDLW IDOOX XQH H[SpPpULHQFH IRUWH - 3 2OLYLHU GH
XQ © SRSXOLVPH PpWKRGRORJLTXH @ HQ FRQVLGpUDQW
FRIJQLWLI TXH FH VRLW j WUDYHUV OHV VDYRLUV SRSXOL
VWUDWpPJIJLHY GHQVRUPMHHNVHPSY LO PHW HQ JDUGH © 0DL
OH SRSXOLVPH LGpRORJLTXH WHQG VDQV FHVVH j ELDLV
YLVLRQ HQFKDQWpH GH FHV UHVVRXUFHV RX HQ VXUHVW
GHVY DFWHXUV VRFLDX[ GTHQ EDV 2

(VW FH j GLUH TXH MJDL SX GDQV PHV WUDYDX[ HW QRW
ELDLV GH OD VXUpYDOXDWLRQ GHV VLWXDWLRQV TXH M¥
QTHQYLVDJHDLY SDV XQH FDUULQUH GH FKHUFKHXU OR!
PRXYHPHQW GHV VDQV SDSLHUV PDLV SHQVDLV SOXW{W ]
FROOHFWLYH HW YRORQWDULVWH OH OHFWHXU OfDXU
SUPFLVPPHQW FH SRVLWLRQQHPHQW TXL DXUD FRQVWLW;
IRX QpFHVVDLUH SRXU PYpYLWHU GJLGpDOLVHU GDQV OD
GHV PLJUDQWY HW OHXUV LQLWLDWLYHV (Q HIIHW QYDPE
GH OD FRQQDLVVDQFH DQWKURSRORJLTXH PDLV ELHQ SO
OHV LPPLJUpV PD SHUFHSWLRQ GH OHXU PLOLHX DXUD g

20LYLHU GH 6DUGDQ
,ELG



JDJQH RX VH SHUG HW LO VYDJLVVDLW GH © IDLUH DYHF
VRFLDO SDUWLFXOLHU DX[ VDQV SDSLHUV -H GpFRXY
UHVVRXUFHYVY OHXUV VDYRLUV IDLUHV HW OHXU FDSDFLWj|
GH FRQQDLVVDQFH DSSOLTXpH HW XWLOLWDULVWH

UpJXODULVDWLRQV TXL YRLW DSSDUDVWUH GH IDoRQ WU
GH DWWHVWH SRXU H[HPSOH GH OHXU FDSDFLWp GH F

3bu OD VXLWH MH PYLQWURGXLUDL GDQV OHV YLOODJHYV
GH FH VDYRLU HPSLULTXH HW pJDOHPHQW UHFRPPDQGPD
UHFRQQDLVVDQFH GH FHWWH SpULRGH PLOLWDQWH

'"f{DXWUH SDUW MH UHQFRQWUDLV DX FRXUV GH PRQ FX
SURSRV PH SDUODLHQW GIDXWDQW SOXV TXH FHV GHL
UHQRQFp PH VHPEODLW LO VLQRQ j FKDQJHU OH PRQG
UHJDUG FULWLTXH j VRQ pJDUG -H PHQWLRQQHUDLV LFL
GHUQLHUV TXL RQW PDUTXpV OfpYROXWLRQ GH PD Uplc
LPSOLFDWLRQ GY(PPDQXHO 7HUUD\ GDQV OH PRXYHPHQW
DQQpHV TXDWUH YLQJW GL[ LPSOLTXp DX SRLQW GIXQt
QRWDPPHQW HQ SDUWLFLSDQW j XQH JUgYH GH OD IDLP H
PDUTXHUD /H VpPLQDLUH TXL VH WLHQGUD j OT(+(66 j O
O7eJOLVH 6DLQW %HUQDUG VpPLQDLUH TXL GRQQHUD OL
SRXU OHTXHO MYDYPRYVARIOWAPLERPDXWUH WHPSV IRUW Gt

-H FRQVWDWDLY DORUV TXH OD SDUROH PDUTXpH SDU OH
TXYHOOH pWDLW HQ WRXV FDV EHDXFRXS SOXV pFRXWpH
IDLW HW VXU XQ DXWUH QLYHDX MH SUHQDLV DORUV OD
PRQGH LO IDOODLW GYDERUG HVVD\HU GH OH FRPSUHQC
TXYLO IDOODLW DQDO\VHU OHV UDSSRUWV VRFLDX[ DX S
LQWHUQDWLRQDO TXL OHV VRXV WHQGHQW TXJLO IDOOI
FHVY UDSSRUWYV VRFLDX[ HW FHFL SDVVDLW SDU OD UHFI
HW VHV WHUUDLQV HPSLULTXHV

-IDL HX HQ MXLQ OTRFFDVLRQ GH SRUWHU HQ SXEOLF
SpULRGH -YDYDLV HQ HIIHW pWp VROOLFLWp SRXU XQH W

&RRUGRQQpP SDU eULF )DVVLQ &DWKHULQH 4XLPLQDO HW $OI
GDQV OH YROXPH GH FH GRVVLHU SRXU PD FRQWULEXWLRQ |



UHVSRQVDEOHV DVVRFLDWLIV DIULFDLQV GDQV XQH © I
FRRUJDQLVpH SDU GHX[ DVVRFLDWLRQV GRQW LO D p\
SUpFpPGHQWHVY OH *5'5 HW OH 5pVHDX GHV DVVRFLDWLI
6pQpJDO 5%$'%)6

/D SUpSDUDWLRQ GH FHWWH SULVH GH SDUROH SXLV OHV
WDEOH URQGH PJRQW GRQQp OJRFFDVLRQ GH SUpFLVHU
FKHUFKHXU HQJDJp RX ELHQ G REVHUYDWHXU SDUWLFL
FLWR\HQ

,O PH VHPEOH WRXMRXUV GIDFWXDOLWp TXH OD SURG
GRPDLQHV FRQIRQGXV HVW OH SOXV VRXYHQW UHQGXH
SXEOLTXH ,0 V{DJLW DORUV GI{DOLPHQWHU OH GpEDW S
OD V\QWKgVH VXU OHV SKpQRPQqQHV VRELDX[ REVHUYpV
VFLHQWLILTXH HVW VXVFHSWLEOH GJLQWPpPUHVVHU OHV S
EHVRLQ GDQV OHXU SULVH GH GpFLVLRQ pYHQWXHOOH H
VRELDX[ © REMHW GH OD UHFKHUFKH @ (Q SDUWLFXOL
SUHQDQWH HW UHJURXSH GHV EpQpYROHV VRXYHQW SD
DQLPHQW ODLV OHV PRPHQWV GH SULVH GH UHFXO GH E
DX[ DXWUHV H[SPULHQFHV VRQW UDUHV 2Q VDLW pJDC
VFLHQFHV VRFLDOHV SHXW rWUH FDSWp pYHQWXHOOHFPF
LQVWUXPHQWDOLVp SDU OHV SRSXODWLRQV DXSUQV GH)
OHXUV UHSUpVHQWDQWY &HFL SHXW SUHQGUH GLIIpUHQ
UpDOLWp j OD GLVVLPXODWLRQ GH FHUWDLQV GH VHV poO|
FRPPH UHVVRXUFH GDQV XQ FRQIOLW DX VHLQ GX JURXSF
GH QpJRFLDWLRQV DYHF OHV SRXYRLUV SXEOLFV OHV SI
GH PH JDUGHU GH FHWWH SULVH GH ULVTXH LQKpUHQW
VHLQ GTXQH SRSXODWLRQ GRQQpH MYHQ DYDLV IDLW XQ
OH IDLW GH IDYRULVHU XQ FDGUH GH FRQFHUWDWLRQ UH
DVVRFLDWLYH GHV UHVVRUWLVVDQWY GHV WURLV SD\
DVVRFLDWLRQV HQYLURQ VHURQW UHSUpVHQWpPHV PH St
OfpFDUW GHV GPEDWYV HW HQMHX[ LQWHUQHY )LQDOHPH
GHV LPPLJUpPV HW GDQV OHXUV YLOODJHV UHSRVDLW GTY.
TXH FHV GHUQLHUV pWDLHQW LPSOLTXpV GDQV OD UHEKHI
DFWLYLWpV HW GIDXWUH SDUW TXH FHOOH FL OHXU RIIU



GH UpVRQDQFH SRXU OHXUV DFWLRQV HW OHXUV UHYI
HVSDFHV GH UHQFRQWUH HQWUH GLIIpUHQWY LQWHUORF
TXHVWLRQQp SDU OHV DFWHXUV GRQW MH VROOLFLWDL
UHFKHUFKH " 2 4XHVWLRQ OpJLWLPH TXL IDLW pFKR | )
OJLQWHUYHQWLRQ GH 6DWG %RXDPDPD ORUV G®X FROORT
© TXYHVW FH TXH OH FKHUFKHXU DSSRUWH DX[ JHQV GX \
UHFKHUFKHV TXH MYDL FRQGXLWHV LO PH VHPEOH TXT
UpJXOLqQUHPHQW OHV UpVXOWDWYV DX[ LQWpPUHVVpPV HW p
JUDQGH FRQQDLVVDQFH GH OHXUV G\QDPLTXHV $SSRUWI
PDUFKH GHV DVVRFLDWLRQV HQ YXH GH URPSUH OHX!
GLVFULPLQDWLRQ j OHXU pJDUG

$X VRUWLU GH FHW LWLQpPUDLUH GHX[ FKDQJHPHQWV LP
GpPDUFKH GH UHFKHUFKH 7RXW GJDERUG OH UHJDUG
SUHPLQUHVY UHFKHUFKHV DYDLW pWp VWUXFWXUp SDU XQI
OD PLJUDWLRQ OH YLOODJH HW OH IR\HU OD )UDQF}
SUpPSRQGPUDQFH SRXU OHV FRQWH[WHV HQ J)UDQFH ORQ |
SHUPHWWUH GH UHQYHUVHU OD SHUVSHFWLYH (Q HIIHV
UHJDUGpPHV GHSXLV OH 0ODOL TXL RQW pWp FHQWUDOH
SDUWLFXOLqQUHPHQW OLVLEOH GDQV OD VXLWH GH FH

FKDQJHPHQW GH VLWXDWLRQ PYD VDQV GRXWH DXWRULV,
GHV UDSSRUWV VRFLDX[ GDQV OHV ]JRQHV GYpPLJUDWLRC
ORFDOLVDWLRQ j %DPDNR PYD SHUPLV GH FURLVHU QRPE
YPULWDEOH RSSRUWXQLWp GH FRQIURQWHU GHV SRLQWYV
SHUPHWWDQW GH UppYDOXHU PHV SURSUHV UpVXOWDWYV
UHFKHUFKHVY GDQV OHVTXHOOHV M{DL pWp LPSOLTXp P
GDQV OD VRXV UpJLRQ 'DNDU 2XDJDGRXJRX 5DEDW

5pXQLRQV GH WUDYDLO WDEOHV URQGHV VpPLQDLUHV R
HQFRUH RFFDVLRQ GH QRPEUHX[ pFKDQJHV 3DU GHOj
VXMHWYV FHV GLIIpUHQWHY RSSRUWXQLWpPV PIRQW DLGp
SODQ ORFDO GDQV GHV SHUVSHFWLYHV SOXV JOREDOHYV

&ROORTXH LQWHUQDWLRQDO © /I XWWHV GH OfYLPPLJUDWLF
VHSWHPEUH 850,6 £+ 8QLYHUVLWp 3DULV "'LGHURW



,, 3pULRGH FRORQLDOH HW JHQqVH GH OfpPLJL

&H FKDSLWUH UHSRVH SRXU OfHVVHQWLHO VXU OH GpSR
GX ODOL $10 GHV UDSSRBRUWWID SRAUIUWRIGHKARORQLDOH SRU\V
GH .D\HV HW UpGLJpVY HQWUH OD ILQ GX ;,;f VLqQFOH HW O]

&DUWH /IHV UpJLRQV VRQLQNpHV j OD ILQ GX ;,

LQ &KDVWDQHW

OHV LQWHUURJDWLRQV SRUWHQW VXU OHV FRQVpPTXHQFH
HQ $IULTXH GH OJRXHVW HW SOXV SUpFLVpPHQW LFL
GpSRXLOOHPHQW DX[ $10 D SRUWp VXU OHV FDQWRQV
*XLGLPDND HW OH 'LRPERXNRX SXLV OH 6pUR HQ ULYH C
TXH OH *DGLDJD VLWXp HQ ULYH JDXFKH GX IOHXYH /HV
FHVY FDQWRQV FRUUHVSRQGHQW j GIDQFLHQQHV SURYLQ
UpJLRQV UHOgQYHQW DXMRXUGYTKXL GX FHUFOH GH .D\HV T
QRP 3UHPLQUH UpJLRQ DGPLQLVWUDWLYH GLWH UpJLRQ
+ DSUQV &ODXGH OHLOODVVRX[ HQ SDUWLFXOLHU + RQW
DYDLW HQWUDvVQp OD PRQpWDULVDWLRQ GHV UDSSRUMW

3DU FRQYHQWLRQ OHV H[WUDLWV GH FHV UDSSRUWYV VRQW |
VXLW LOV VRQW pYLGHPHQW GDWpV V\WVWpPDWLTXHPHQW VL.
DXWUHV FLWDWLRQV HW HQWUH JXLOOHPHWY /RUVTXH GYDXV
VRQW XWLOLVpV LOV VRQW VLPSOHPHQW VLJQDOpV HQWUH
SUPFLVPHVY HQ QRWH GH EDV GH SDJH j OfLQVWDU GHV RXYUL
WURXYHUD HQ DQQH[H FI SDJH XQH QRWH PpWKRGRORJL
GPSRXLOOHPHQW TXH MY\ DL UpDOLVp DLQVL TXH OHV UplpUHQ



OfHVFODYDJLVPH HQWUH DXWUHV FRQVPTXHQFHV TXH
FHV UpJLRQV GH OYT$IULTXH GH OYRXHVW VH VRQW HOO
TXHOOH RUJDQLVDWLRQ GH OD SURGXFWLRQ D W HOOH
HVFODYDJLVWH " ,0 \ D LFL j PD FRQQDLVVDQFH FRPP
OfDQDO\VH GHV WUDQVIRUPDWLRQV IRUFpHV TXH FHOO
VIDFFRUGHQW DX FRQVWDW GH OD GpVRUJDQLVDWLRQ V
VIVWgPHV DOWHUQDWLIV VH VRQW LOV PLV HQ SODFH G
FRPSUHQGUH OH SDVVDJH GTXQ V\VWgPH VRFLDO UHODW
PRGH GH SURGXFWLRQ HVFODYDJLVWH j XQ V\VWgPH UpJL
\ D ELHQ HX XQ SURFHVVXV GIDFFXOWXUDWLRQ IRUFpH D
© /fDFFXOWXUDWLRQ HVW OYHQVHPEOH GHV SKpQRPQqQH
JURXSHV GYLQGLYLGXV GH FXOWXUHV GLIIpUHQWHY HQW
GHV FKDQJHPHQWYV TXL VH SURG X% D W@MX.GW @V HIOHN RIDLW L
GH OfXQ RX GHV GHX[XLURPSITHW XH SOXV ORLQ OHV WURL
UHQFRQWUpPYV GDQV OfKLVWRLUH © «OHV FRQWDFWV OL
VLWXDWLRQ FRORQLDOH QRXV GRQQHUDLW OH PHLOO}
SODQLILpPY « 2 'H IDLW SDUDOOQOHPHQW j FHV GpVV
FRORQLDOH D PLV HQ FKDQWLHU GH QRXYHDX[ V\VW
SULQFLSDOHPHQW GDQV OD UpJLRQ GX IOHXYH 1LJHU HW
pULJpPV j OTpSRTXH GX WUDYDLO IRUFp FHV DPpQDJHPH
'DQV OD UpJLRQ GH .D\HV TXHOTXHV UDUHV RG\WQVWOW LY |
PWDEOLHV VDQV JUDQGV VXFFqV 3RXU OfDGPLQLVWUDW
GHYDLW HQWUDVQHU OD UpPXQpUDWLRQ GX WUDYDLO GF
GLVFRXU\D \MREWBDUROEDGPLQLVWUDWLRQ RQ OH YHUU
GLVFRXUV UpWURVSHFWLI QH YLVDLW LO SDV SOXW{W |
DFWLYLWp HQ OD SUpVHQWDQW FRPPH SURJUDPPpH HW
QRWH OfJH[LVWHQFH GYXQ VDODULUDW LB DWYD@WDD.
SROLWLTXH GH O DGPLQLVWUDWLRQ TXL YRXODLW UHF
FRPELQH j FHOOH GHV FRPPHUODQWY WDQW HXURSpPHQV
YHQWH GHV PpUpDOBIVMW +pOgqQH G $OPHLGD 7RSRU

% DVWLGH

1RWDPPHQW OH VLVDO GRQW XQH SODQWDWLRQ HVW LQVV
YLOODJH GH 'DU 6DODP &KHYDOLHU

OHLOODVVRX]



O pYROXWLRQ GX WUDYDLO VDODULp HQ $IULTXH 2FFLGF
JXHUUH PRQWUH TXH OD SDUW GH OD SRSXODWLRQ WRW
SRSXODWLRQ HQ SHUVRQQHV j HQ

VXU OfHQVHPEOH GH 07$2) DXWDQW GLUH TXH OH VDOD!

ORQ K\SRWKqVH HVW TXH OfpPLJUDWLRQ FRQWHPSRUDLQ
OD VLWXDWLRQ FRORQLDOH &H FRQWH[WH ERXOHYHUV
VRFLpWpV ORFDOHV HQ PHWWDQW j EDV WDQW OHV

IRQFWLRQQHPHQWY pFRQRPLTXHYV DQWpULHXUV j OD GRP
SURJUHVVLYH GX PRGH GH SURGXFWLRQ HV¥DdFYDH LHW @ +
GpEXW &% HW VD VXEVWLWXWLRQ SDU XQH pFRQRPLH GR
GRPLQDWLRQ GHV GpSHQGDQWYV = OHV IHPPHV HW OHV F|
HW GpVWDELOLVH OHV pTXLOLEUHV VRFLR pFRQRPLTXHYV
PLVH HQ SODFH GH O LPS{W FRORQLDO OD UpTXLVLWLE
VI\VWgPH GX WUDYDLOLIRUFQB PRWPWYDYHYWWLRQ GHV UDS
0DOJUp OD YRORQWpP SROLWLTXH GH OYDGPLQLVWUDW
SRSXODWLRQV OHV GLIIpPUHQWHY PRELOLWpPV TXL YRQW
GgqV OH GpEXWGKFQH DQQRQFHQW OHV PLJUDWLRQV FRQ\

3RXU GpYHORSSHU FHV TXHVWLRQV MH PH SURSRVH WR
GHV WUDYDX[ D\DQW DUWLFXOp PLJUDWLRQV HW VLWXL
WHPSV MITH[DPLQH OHV HQMHX[ SRUWDQW VXU OD SUHVV
ILQ GX VI\VWgPH HVFODYDJLVWH (QILQ MH FRQFOXH VXU
GH OD UpJLRQ GH .D\HV j OD VXLWH GH FHWWH SpULRGH

$ ePLJUDWLRQ HW VLWXDWLRQ FRORQLDOH

-HDQ /RXS $PVHOOH GDQV XQ DUWLFOH GH WUDLWD G
SURFKH GH %DADNMNRPEBWHQX DSUQqV OJLQGPSHQGDQFH O
GI2XRORVVpPERXJRX PRQWUH FRPELHQ FHWWH pPLJUDW
VLWXDWLRQ FRORQLDOH $LQVL GDQV OHV DQQpHV YLQJ\
*DPELH + HQWUH DXWUHV GHVWLQDWLRQV = HQ YXH GH
FODLUHPHQW DWWULEXpH DX[ RSpUDWLRQV GH UHFUXWHF
OD FRQVFULSWLRQ PDLV pJDOHPHQW GH VJHPSOR\HU HQ

G $OPHLGD 7RSRU



XQH SDUWLH GHV VRPPHV UDSSRUWpPHV SDU OHV PLJUDQ
$PVHOOH pFULW © 6L OHV PRXYHPHQWY GH SRSXODWLR
UpJLRQ VRQW DXVVL DQFLHQV TXH OH -LWXPX LO HV\
SURSUHPHQW GLWHVY QH VRQW DSSD ¥ X$PNHXOTDH i R MO KRV
DUWLFOH HQ PRQWUDQW FRPELHQ DX WHUPH GX SUR
SKpPQRPQQH pFODLUDQW GH OfLQWpPJUDWLRQ GHV VRFL
JOREDO © &RPPH EHDXFRXS GH FDPSDJQHV DIULFEDLQHYV
HQYLURQQHPHQW FDSLWDOLVWH VDQV TXH WRXWHIRLV C
VRLW UHSUpVHQWpP &HWWH VLWXDWLRQ D SRXU HIIHW G
UHSURGXFWLRQ GH OD VRFLpWp ORFDOH j XQ DSSRUW
IURQWLQUHV @D&HBRWBWOHY / $PVHOOH GpYHORSSH LFL X
VXU OHV VFKpPDV GH SHQVpH WLHUV PRQGLVWHV HW DQ
OHV DQQpHV VRL[DQWH HW VRL[DQWH GL[ GDQV OfDQWKU
6DPXHO TXL WUDYDLOOH TXDQW j OXL VXU OJLPPLJU
VILQVFULW pJDOHPHQW GDQV FH PRGH GH SHQVpH ORUV’
HVW OH UpVXOWDW GTXQ DSSHO GH PDLQ GYT°XYUH OfpPl
SRXU OHV SD\V GT$IULTXH QRLUH GH OD GRPLQDWLRQ F
FDPSDJQHV GH BHV SD\V

/IRUVTXH )UDQORLYV ODQFKXHOOH FRPPHQFH VHV UHFKHUF
JUDQFH UHFKHUFKH TXJLO FHQWUH VXU GHV JRQHV YRL"'
VLWXpHYVY DX 6pQpJDO UpJLRQ GH %DNHO HW HQ ODXULW
DSSURFKH ,0 VIHQ H[SOLTXH GqV OHV SUHPLqQUHV SDJHV
HW HQ DQJODLV HQ SRXU OTpGLWLRQ IUDQoDLVH
PLIJUDWLRQV GH WUDYDLO HQ PLOLHX VRQLQNp © «MH Y|
WUDYDLO GT$IULTXH HQ (XURSH pWDLW OfXQ GHV V\PSV
ORQGH DSSDXYUL SDU /T12FFLGBRW LD SIpWRRYVWHOTDQFL
PRELOLWpPV pFRQRPLTXHYV GHV 6RQLQNpV HW OHXU DQWp
OTpSRTXH SUpFRORQLDOH HISOLTXH ODQFKXHOOH © /I
UHSRVDLW HVVHQWLHOOHPHQW VXU OHXU SDUWLFLSDW

$PVHOOH
,ELG

6DPXHO
ODQFKXHOOH



LWLQPUDQW VDLVR®@QILHUWJBHPMMR Q\G GHHU HAW RE W SPOLR/G L
OHV 6RQLQNpPVY GRQW LO HVW TXHVWLRQ LFL pWDLHQW
WUDQVVDKDULHQ LQFOXDQW FHOXL GHV HVFODYHV O0DQI
HQWUH FHWWH DQFLHQQH SUDWLTXH PLJUDWRLUH HW OH
FH IDLUH pWXGLHU OYKLVWRLUH GHV PLJUDWLRQV VRQL
FRORQLDOH HQILQ DX WRXUQDQW GHV LQGPpSHQGDQFHV

3RXU ODQFKXHOOH OHV 6RQLQNpV VH VHUDLHQW SRUWp
HQWHQGXH VHORQ OXL FRPPH PLJUDWLRQ WHPSRUDLUH
IDFLOHPHQW TXH FHOOH FL VH JUHIIDLW VXU OHV UpVHD)
HVFODYDJLVWH © /RUVTXH OH FRPPHUFH HVFODYDJLVWH
OLEUHV FRPPHQFQUHQW j SUHQGUH ©DQYQ D PH p®H ¥ UDWWFIORD
FRQVWLWXp XQH VWUDWPpPJLH GH VXEVWLWXWLRQ DX W
PRGHUQHYV VHUDLHQW OLpHV j OD SpQpWUDWLRQ FRPPHU
. ,9PHV I gFOH /HV PDVWUHYV GHV HVFODYHV DXUDLHQW SU
FXOWXUH GH OYDUDFKLGH TXfLOV YRQW YHQLU"FXOWLY
VLGFOH GYDERUG HQ *DPELH SXLV DX 6pQpJDO ODQFKXH:
SRXU H[SOLTXHU TXH OHV PDVWUHV QYDLHQW SDV HQYR\¢g
HX[ PrPHV SRXU FXOWLYHU OJDUDFKLGH /HV HVFODYHV
PWDLHQW QRXUULV WRXWH OfDQQpH DORUV TXH OD FXOV
VIDJLVVDLW GRQF GH OHV RFFXSHU j SOHLQ WHPSV HW C
UHODWLYHPHQW OLPLWpHVY OH WHPSV GH OD VDLVRQ
pJDOHPHQW FH TXH QH IDLWI)SH\O PBHQ¥FRXHIHOHHVFODYH
UpJLRQV GH FXOWXUH GH OYDUDFKLGH DXUDLW SRVp
ORJLVWLTXH HW GH VXUYHLOODQFH WRXW VSpFLDOHPH(
. ,:9P" VL gFOH SpULRGH j SDUWLU GH ODTXHOOH OHV
FRPPHQFHQW j FRQWUHFDUUHU OD WUDLWH 'H OHXU F
RFWUR\HU XQH WHUUH HQ pFKDQJH GH OHXU WUDYDLO H
LOV YHQGDLHQW OHXU SURSUH UpFROWH HQ ILQ GH FDPS
YHQXV SRXU OD FXOWXUH GH OfDUDFKLGH SRXYDLHQW Y
OHXU DUULYpH VXU OHXU OLHX GH WUDYDLO SXLV UHYF

,ELG &THVW ODQFKXHOOH TXL SRUWH HQ LWDOLTXH OD |
,ELG
&l ,ELG



PYHQWXHOOHPHQW GpWD[pHVY HQ *DPELH SRXU OHV UH)
DLQVL XQ EpQplLFH j FKDTXH pWDSH RXWUH OH UHYHQ?>
GIDUDFKLGH HVWLPp HQWUH HW IUDQFV SDU DQ L
JDLQ GIXQ SURGXFWHXU GH PLO j OfpSRTXH H[SOLTXH OIL
ILQ GH OD WUDLWH HVFODYDJLVWH OHV 6RQLQNpV DX
FRPPHUFLDX[ DXWRXU GH OfDUDFKLGH GRQW OD GHPDQC

ODQFKXHOOH H[SOLTXH pJDOHPHQW TXH OHV 6RQLQNpV
QLFKHV GIfHPSORLV JpQpUpHYVY SDU OH FRPPHUFH DYHF OF
YRQW DVVH] YLWH VYfHPEDXFKHU FRPPH QDYLJDWHXUV
HQVXLWH DX GpSDUW GHV SRUWYV GH 6DLQW /RXLV SXLYV
SRXUURQW pJDOHPHQW VITHQJDJHU FRPPH SHUVRQQHO G
QDYLIDWHXUV HVWLPH ODQFKXHOOH pWDLHQW VXIILVDI
FHX[ GHV VDLVRQQLHUV GHV FDPSDJQHV IUDQODLVHV
pOHYpPY SDU UDSSRUW DX[ UHYHQXV DJULFROHV ORFDX
ODQFKXHOOH TXH OHV HPSORLV GDQV OD QDYLJDWLRC
PRQRSROLVpY SDU GHV SHUVRQQHV GH KDXW VWDWXW V
FKHIV GH YLOODJH SDU OD VXLWH

3RXU )UDQoRLV ODQFKXHOOH OD PLVH HQ SODFH HQ
6pQpJDO © QYD SDV pWp LOWURGXLWH SRXU >JDUDQWLI
FRORQLDOH@ PDLV SRXU UHSUpVHQWHU RXQ 'DQVQBHGH
PrPH RUGUH GYfLGpHV ODQFKXHOOH LQGLTXH TXH OfLPS{
IlUDQoDLVH pWDLW ODUJHPHQW LQIpULHXU j FHOXL SUpOH
,O H[SOLTXH ILQDOHPHQW TXH OD SUHVVLRQ ILVFDOH
VXSSRUWDEOH

3RXU FH TXL FRQFHUQH OHV SUHPLHUV WHPSV GH OD FRO
FHWWH LQWHUSUpWDWLRQ HQ HIIHW OTREMHFWLI ¢
VIPEROLTXHPHQW OD VLWXDWLRQ GH VXERUGLQDWLRQ
$LOOHXUV HQ &{WH GY,YRLUH OH JRXYHUQHXU &OR]JHO

LO Vv{DJLW © GH IDLUH DFFHSWHU OH SULQFLSH Pr

ODQFKXHOOH
$UFKLYHV 1DWLRQDOHV GX 6pQpJDO % %ULqQUH GH O
ODQFKXHOOH
ODQFKXHOOH



LQWpUHVVpV 2 (W OH JRXYHUQHXU UHFRPPDQGH OD SO
SHUFHSWLRQ WDQGLV TXH FHW LPS{W QYfHVW PrPH SDV S
OD FRORQOHMRULIJLQH PrPH GDQV GH QRPEUHXVHV UpJLR
ofLPps{w D SX rWUH SHUoX HQ QDWXUH EpWDLO RX
OIDGPLQLVWUDWLRQ FRORQLDOH HQ LPSRVH OH SDLHPH
TXH FH QTHVW TXYj SDUWLU GH TXH OYLPS{W GH %DNI
/ID PrPH DQQpH j .D\HV OH FRPPDQGDQW GH FHUFOH p
SROLWLTXH GHOIp YOUXUHRIL WELQWpUrwW j UHFHYRLU RXQH SDU\
6RQ VXSpULHXU DQQRWH HQ PDUIR@XLBUIDRWY KREIM X|
LQGLJgQHV ] WRXW SD\HU

) ODQFKXHOOH FRQVLGQUH ILQDOHPHQW TXH OHV VRFLp
DX[ FKDQJHPHQWY KLVWRULTXHV HW SUHQGUH GHV © Gpl
GH OHXU SURSUH VLWXDWLRQ KLVWRULTXH FXOWXUHOOF
GH YXH ODQFKXHOOH pFULW DORUV © MH UpIXWH pJDOHF
FDXVH GH OD PLJUDWLRQ GH WUDYDLO j OfJLPSRVLWLRC
/TpPLIUDWLRQ UHOQYHUDLW GRQF SRXU OXL GRQF GHYV
VRQLQNpH HW QYDXUDLW SDV pWp GpFOHQFKpH QL PrP}t
EHVRLQ GH OJLPS{W (W ODQFKXHOOH GpFULW OH SURFH
OHV HVFODYHV pPDQFLSpV VILQVFULUH j OHXU WRXU GDC
FRQWLQHQW HQ SDUWLFXOLHU DYHF OHV PLJUDWLRQV
OYDUDFKLGH DX 6pQpJDO SXLV YHUV OD JUDQFH j OD ILQ
GX SURFHVVXV © /T1XQH GHV FDUDFWpPULVWLTXHV OHV SC
WUDYDLO VRQLQNpH FRQFHUQH VD JpQpUDOLVDWLRQ S
VRFLDOHV HQ SDUWDQW GHV FRXFKH¥ SOXV pOHYpHV GH

-H QH SHX[ LFL j PRQ WRXU TXH UHQGUH KRPPDJH j )UDQ
QRPEUHX[ DXWUHV WRIOMOHJXMHD/ GLVSDULWLRQ GUDPDWLTX
GX FUDVK GH OYDYLRQ TXL OH UDPHQDLW GH 1HZ <RUN |,

$UFKLYHV $2) * FLWp SDU (PPDQXHO 7HUUD\

ODQFKXHOOH

JELG

JELG

9RLU OHV KRPPDJHV TXL OXL VRQW UHQGXV SDU -HDQ /RXS
HQWUH DXWUHV $PVHOOH &KDVWDQHW



GLVFXWHU HW GIDSSURIRQGLU DYHF OXL VHV WKQqVHYV
VWLPXODQWH PDLV VXVFLWHQW SDUIRLYVY GLVFXVVLRQ

(Q HITHW SOXVLHXUV TXHVWLRQV VRQW VRXOHYpHV HW
ODQFKXHOOH QD SDV pWp FRQGXLW j VXUHVWLPHU OHV C
TXILO pWXGLDLW HW j VRXV HVWLPHU j OYLQYHUVH O
FRORQLDOH &HUWHV HW ) ODQFKXHOOH VYHQ H[SOLT
GpFRQVWUXLUH XQH SHUFHSWLRQ LGpRORJLVpH GX FRQW
OH YHUUD SOXV EDV ODQFKXHOOH VH WURPSH VXU OH S
YD DVVH] YLWH FRQVWLWXHU XQH SRQFWLRQ UHODWLYHP
TXL QRXV RFFXSH LFL WRXW GX PRLQV

'f{DXWUH SDUW ODQFKXHOOH VHPEOH FRQVLGpPUHU TXH C
FHOD WUDQVIRUPp OHV VRFLpWpV DIULFDLQHV © /H IDI
DFWLYHPHQW LPSOLTXpV GDQV OHV PLJUDWLRQV WHPSHF
VXJJqUH TXH OD FRQWLQXLWp HW QRQ OD UXSWXUH HVW
OHV PLJUDWLRQW PRFGHWQONQFKXHOOH &OLQ Gf°LO YROF
FHWWH IRUPXODWLRQ UHSUHQG OH WLWUH GJXQ RXYUDJ
+HQUL 3UDXFRMRQLVDWLRQ UXSWXUB HRI ERQ W HDXY\M p T"X
FRORQLVDWLRQ SRXU OHV VRFLpWpV DIULFDLQHV DXUD
TXL DX GHOj GHV GHVWUXFWLRQV DXUD GplLQL GHV ]I
OTLQWPULHXU GTIXQ V\VWQqPH Jp%QpLD @ HY [ K6 GXRWP IORD\Y LF
FHWWH pSUHXYH D LQWURGXLW GHV UXSWXUHV IRQGDPH
UXSWXUHV GRQW FHUWDLQHV GHV FRQVpPTXHQFHV VH GRQ

6 XU XQ DXWUH UHJLVWUH ODQFKXHOOH UHOgYH XQH

DIULFDLQH FRQWHPSRUDLQH UpVXOWH GH OD VLWXDW
PFRQRPLTXHVY TXH FHOOH FL D HQWUDLQpPpHYV TXHOV VRQW
GLIIlpUHQWYV FRPSRUWHPHQWY PLJUDWRLUHV " (Q SDUWL
H[SOLTXHU OH IDLW TXH OHV DXWUHV SRSXODWLRQV UL
VRLHQW SDV j OfLQVWDU GHV 6RQLQNpV GLULJpHV YHUYV

ODQFKXHOOH
3LDXOW
ODQFKXHOOH



&HV TXHVWLRQV VRQW LPSRUWDQWHV (Q HIIHW OH WU
%DNHO 6pQpJDO .D\HV 0DOL HW 6pOLEDEL ODXULWDQ
GHV WURLV IURQWLqUHV + HVW UHPDUTXp GqgqV OD ILQ (
EHUFHDX GH OfYpPLJUDWLR@HOOH FOQDHYWD GBPHWpH GDQV
FROOHFWLYH ORUV GHV UHFKHUFKHV TXH MYDYDLV PHQ
VRXYHQDLHQW WUqV JpQpUDOHPHQW GH FHOXL G{HQWUF
pWp OH SUHPLHU GX YLOODJH j SDUWLU WUDYDLOOHU HC
DQQpHV SOXV W{WwW VRLW XQH JpQpUDWLRQ PpPRLUH F
ILDEOH

(Q PrPH WHPSV ODQFKXHOOH XWLOLVH OHV WUDYDX[ G
JHULFROODLYV SRXU H[SOLTXHU TXH OHV WDX[ GH PL
WUQV GLIIpUHQWY HQ PLOLHX VRQLQNp HW HQ PLOLHX KI
QpDQPRLQV YRLVLQV YRLUH SDUIRLV LPEULTXpV ORFDO}
SRUWHQW HQ UpDOLWpP GHVY FRQVWDWVY DVVH] QXDQFpV \
UDSSRUWHQW OHV SURSRUWLRQV GHV pPLJUpV QRQ j OD
KRPPHV DFWLIV DX GpEXW GHV DQQpHV VRL[DQWH GL[ -
UHJURXSHPHQW IDPLOLDO HQ )UDQFH HVW | SHLQH HC
UHVVRUWLVVDQWY GH OD YDOOpPH GX IOHXYH 6pQpJDO GH
PDVFXOLQH 8QH DXWUH SDUWLFXODULWpP GHV PLJUDWLR
FHWWH GpFHQQLH HVW TXH OD PLJUDWLRQ HVW WRXU:¢
QRPEUHX[ DXWHKWWHQV GX IOHXYH YHQDLHQW WUDYDLO
SPULRGH GH GHX[ j TXDWUH DQV DYDQW GH UHQWUHU D>
GH VH IDLUH UHPSODFHU SDU XQ PHPEUH GH OD IDPLOO}
VRXWHQXH HQ SRUWDQW VXU OfpPLJUDWLRQ PDOLHQ
5LYLQUH QRWDLW GpMj TXH OHV YLOODJHV SRXYDLHQW V
GH FRPPHUFH YHUV GYDXWUHV SD\V GTS$IULTXH RX Ofp
JUDQFH ODLV HOOH DMRXWDLW TXYj OfLQWpPULHXU GTXQ

9RLU 5RNLDWRX 1 'LD\H .HLWD OLFKHO 6DPXHO LC
TXH SRXU OHV VHSW IR\HUV GH WUDYDLOOHXUV LPPLJUpV Gt
DIULFDLQV QRLUV VRQW pJDOHPHQW RULJLQDLUHYVY GH FHWWH

9RLU HQ SDUWLFXOLHU $GULDQ $GDPV -DFTXHV %DUURX
6DPXHO



FRPPHUoODQWY FRQWLQXDLHQW VRXYHQW OHXU pPLJUDW|
TXH OHV DXWUHV MHXQHYVY SDUWDLHQW HQ )UDQFH

SDSSHORQV TXH FH QTHVW HQ HIITHW TX{I{DX WRXUQDQW G
OD VXVSHQVLRQ GH OYLPPLIJUDWLRQ GH WUDYDLO GpFLC

TXH OHV VpMRXUV YRQW GHYHQLU GXUDEOHV 1RQ V
GpEXW GHV DQQpHV VRL[DQWH GL[ RQW EUXWDOHPHQW
WUDGLWLRQQHOOH PDLV HQFRUH LO HVW GHYHQX WUQqV
QRXYHDX PLJUDQW GH OD IDPLOOH RX HQFRUH GH UHYHQ
TXHOTXHVY DQQpHYVY GITDEVHQFH

$XWUHPHQW GLW .DQH HW /HULFROODLV VYLQWpPUHV)
UHODWLYHPHQW UpFHQW ORUV GH OHXUV WUDYDX[ XQH
PDVFEFXOLQ SUDWLTXDQW HQFRUH GHV VpMRXUV GH

FDUDFWpULVWLTXHV VRQW DVVH] GLIIpUHQWHY GH FHOO|
UHFKHUFKHVY GH ODQFKXHOOH PrPH VL ELHQ pYLGHPPH
JpQpUDWLRQ DXURQW JXLGp OHV JpQpUDWLRQV GH PLJUD

$LQVL j OD SpULRGH GHV HQTXrWHV GH .DQH HW /HULFR(
HW XQ VXU FLQT VRQW HQ pPLIJUDWLRQ VHORQ OHV PLC
ODUJHV (W OHV DXWHXUV LQGLTXHQW TXH © $X WRWDO
SbUu OfpPLJUDWLRQ HW OHV GHVWLQDWLRQV HQ VRQW
SULQFLSDO SUHQG QDLVVDQFH GDQV OHV YLOODDJHV VRQL

2Q SHXW SDU FRQWUH VXLYUH JUDQORLV ODQFKXHOOH O
LPSRUWDQWHY GDQV OHV KLVWRLUHV HW H[SPULHQFHV P
GpSHQGDQWYV GX PLOLHX IDPLOLDO IDFLOLWHURQW RX
ORLQWDLQV 'f{DXWUH SDUW OHV UpVHDX[ GH SDUHQWTL
PRLQV DPSOH FRQVWLWXHQW XQH UHVVRXUFH GDQV OH
SRLQW GH YXH OHV © JHQV GX IOHXYH @ OHV SRSXODWL
6pOLEDEL HQWUpPV WUQV W{W HQ FRQWDFW DYHF OHV )U
GTHPSORL DYHF OD QDYLJDWLRQ IOXYLDOH GYDERUG PLC
HQVXLWH VX PHWWUH j SURILW FHV UHVVRXUFHV SRXU
JUDQFH XWLOLVDQW OHV © WrWHV GH SRQW 2 + WHOOH

$EHOD GH OD 5LYLqUH
.DQH HW /HULFROODLYV



OLFKHO 6DPXHO *+ FRQVWLWXpHV SDU OHV SUHPLHUV QD
GDQV OHV SRUWYV IUDQoDLV /TH[SPULHQFH GHV WLUDLO!
HX[ LQVWDOOpV HQ )UDQFH D pJDOHPHQW SDUWLFLSp GF
OHV GpEXWYVY GH FHWWH ILOLqQUH PLJUDWRLUH

2Q OH VDLW OH GPEDW VXU OHV HWKQLHV QfHVW SDV QF
HQ UHGLW OHV WHUPHV j SURSRV GH VHVDHGUXRLHW HH Q
GPpFRXYHUWH IDLW DSSDUDVWUH XQ XQLYHUV TXH O
XWLOLVPpHVY Q DSSUpKHQGHQWKQEPNXWTXHG OOIWLWYOWLS
PPWLVVDJHVY ELRORJLTXHMOWRGRDX OHX®PWRGH /pER
SURGXLW6LHQ DX GHOj GfXQH DSSURFKH HWKQLFLVpH GF
PLJUDWRLUHV LO FRQYLHQW GH SULYLOpJLHU XQH DS
PFKDQJHV VRQW QRPEUHX[ HQWUH OHV GLIIpUHQWYV JUR.
UpJLRQDX[ GRQW OHV FRQWH[WHV VRFLR pFRQRPLTXH
VLPLODLUHV 'DQV FHV HVSDFHV OfpPLJUDWLRQ YD VF
YpPULWDEOH VWUDWpPJLH pFRQRPLTXH GJ{DERUG LQWHUQ!
DSUqV OD VHFRQGH JXHUUH PRQGLDOH 'H IDLW OHV U
PLJUDWLRQ TXL YRQW VH VXFFpBRQWUMHDW FHXY B DWPN L B
LQLWLDO OH WULDQJOH LGHQWLILp SDU 5 17'LD\H .HLV
VIDPSOLILHU GDQV OD VHFRQGH PRLWLp GHV DQQpHV VF
VH GpYHORSSHU YHUV OfRXHVW UpJLRQ GH ODWDP DX
7DPEDFRXQGD DX 6pQpJDO GH 6DGLROD DX 0DOL HW Y
<pOLPDQp HW 1LRUR DX O0DOL 7RXV OHV JURXSHV OLQJX
GLIIpUHQWHV UpJLRQV VRQW FRQFHUQpV SDUODHV PLJU
QIpWDLW FH GpMj SDV OH FDV DXSDUDYDQW HQ SDUWLF
ODQFKXHOOH " ODULH 5RGHW TXL pWXGLH OTKLVWRLUH ¢
UpJLRQ HW PHW j MRXU OHXU GLPHQVLRQ LPSRUWDQWH |
H[SOLTXH HQ HIIHW TXH © 3RXUWDQW HQ FRQVXOWDQ
DUFKLYHV >«@ ODQFKXHOOH DXUDLW SX QRWHU TXH FHV

%DODQGLHU

9RLU SDU H[HPSOH -XOLHQ &RQGp HW 3DSH 6LU 1GLDJQH

(W SDU H[HPSOH OfXQ GHV SOXV JUDQGV IR\HUV PDOLH!
DFFXHLOOH FHUWHY GHY 6RQLQNpY PDLV pJDOHPHQW GHV .DV
ODOLQNpV RULJLQDLUH GX 1LDJDOD DX VXG GH .D\HV &HV
VXIITLVDPPHQW VLIJQLILFDWLI SRXU rWUH UHSUpVHQWpPV GDQV
FKDUJpV GH UHSUpVHQWHU OHV LQWpUrwYVY GHV UpVLGHQWYV GH



SDV VHXOHPHQW FRQFHUQp OHV SRSXODWLRQV VRQLC
SRSXODWLRQV GHaFHV UpJLRQV

JLQDOHPHQW FH TXH MH UHWLHQV SULQFLSDOHPHQW GH
FRQFHUQH OD GLPHQVLRQ FXOWXUHOOH GH OD PLJUDWLR
DQFUDJH IRUW GDQV OHV KDELWXV FROOHFWLIV ,QGLVF
GX YR\DJH GDQV FHV UpJLRQV FRQVWLWXH XQH UplpUl
6RQLQNpPY UHYHQGLTXHQW FHWWH UpSXWDWLRQ GH © JU
OTLQWpPIRWWEHLBPILLWLPHU OHXU pPLJUDWLRQ HQ OfDQT
YDORULVDQWH ODLV FHWWH WUDGLWLRQ HVW HQ SC
© WUDGLWLRQ @ (Q HIIHW LO IDXW UDSSHOHU TXH OHV S
VRQLQNp RQW ORQJIJWHPSV pWp OHV FRPPHUODQWY OHYV
FHWWH SpULRGH TXH FRQWUDLQWY HW IRUFpV $LQVL R
LQGLTXH TXH OHV SUHPLHUV PLJUDQWY HQ PLOLHX VRQLC
VDQV GRXWH VLQJXOLqUHPHQIW j DXD GILEX @ XA FOH VH

UHFUXWDLHQW GDQV OHV OLJQDJHV GHV PDVWUHV SXLV
SURJUHVVLYHPHQW LQVpUpVY GDQV OH PRXYHPHQW DX ILO

ODLV LO FRQYLHQW GH UHYHQLU VXU OH FRQWH[WH FRO
JHQQVH GH OfpPLJUDWLRQ FJHVW HQ SDUWLEXOLHU O
GIYDERUG OYXVDJH GX UHFHQVHPHQW FRPPH RXWLO GH G
VXSSUHVVLRQ SURJUHVVLYH GX V\VWgPH GH WUDYDLO H\
PDLQWHQDQW

% SHFHQVHPHQWYV HW LPS{W GDQV OH FHUF

/IH UHFHQVHPHQW GHV SRSXODWLRQV DSSDUDVW FRPPF
SHUPDQHQWHY GHV FRPPDQGDQWYVY GH FHUFOH ,0 HVW S
GH OYLPSRVLWLRQ TXL VHUD DSSOLTXpH DX[ SRSXODWLRC
DGPLQLVWUDWHXU FRORQLDO DX 1LJHU GDQV OfDSUqV V
TXY© ,0 pWDLW LPSRUWDQW TXH OHV UHFHQVHPHQWYV VR
SRVVLEOH GH IDoRQ ] GRQQHU OD SOXV ODUJH DVVLHW
UHFHWWHY OHV SOXV pOHYpHV SRVVLEOH WRXW HQ PDL

5RGHW



QLYHDX[ VXSSRUWDEBORH SUPFLVH XQ SHX SOXV ORLQ ©
GHV FKHIV GH WHUULWRLUH SRXU TXJLOV >OHV UHF
IUpTXHPPHQW OD QRUPH LGpDOH pWDLW GH WURLV DQV
DX[ $10 XQH LOOXVWUDWLRQ GH FHV UDSSHOV GDQV XQ |
OH IpYULHU HQWUH OH FRPPDQGDQW GH FHBIFOH GF
FRPPDQGDQW DQQRQFH j VRQ VXSpPULHXU GH QRPEUHX]
OfLPS{W GH OfDQQpH SUpFpGHQWH VXU OH UHPERXU
GIDYDQFHV GH VHPHQFHV GDQV OH *XLGLPDND HW OH
SUPFLV/IHV ®{OHV GH OfLPS{W QH VRQW/BDEURREBORQ
GH OD UpSRQVH GX JRXYHUQHXU HV® &BIQVHH p ViL \W M IV IHF
LOQDGPLVWAEDHQRWDWLRQ VXL YD/ WsH QHRUWWH EDHJ OWYgiRHW UH S
QpJOLJHQFH TXH MH QH VDXUDL@®MWRAXWHUS B Xa/HORQUW H
LPPpGLDWHPHQW FHV GLIIpPUHQWHY VRPPHV HW GH IDLU
GILP3{WI{DGPLQLVWUDWHXU YLVLEOHPHQW GDQV VHV St
GLIILEXOWpPV DIJULFROHV GDQV VD FLUFRQVFULSWLRQ SR:
UpSRQG OH /DY U p RO WeH D pWp DERQGDQWH HW OH\
VIDFTXLWWHU GH OHXUV LPS{WV DXVVL ELHQ TXH GFH
IRQW SDV FJHVW OH PDQTXH GIDXWRULWpP RX OD QpJOLJ
HQ HVW OD FDXVH &HOD MH QH SHX[ OH WROpUHU HW
SURORQJHU MH PH YHUUDL REOLJp GH aRRBVVYH®HY®GYH @
SDV FRQQXH PDLV OfRQ FRQVWDWH TXH OH PRQWDQW
FHUFOH OHV DQQpHV VXLYDQWHV HVW HQ IRUWH DXJPHC
IUDQFV HQ YRLU OH WDEOHDX GH OfpYROXWLRQ GH C

9LVLEOHPHQW OfLQMRQFWLRQ GX JRXYHUQHXU HC
VIHVW WUDGXLWH SDU XQ IRUW UHJDLQ GYDXWRULWp GD
FHVY GLYHUVHV PLVVLRQV GRQW OD FROOHFWH GH OfLPS{

$X WRWDO HQWUH SUHPLqQUH RFFXUUHQFH UHQFRQW
FRUSXV OH UHFHQVHPHQW HVW PHQWLRQQp VRL[DQWH
UHQGUH FRPSWH GH OD PLVH j MRXU GH FH GHUQLHU VR
VRLW DQFLHQ HW QH SHUPHWWH SDV UpHOOHPHQW GH F|

3D\HQ
$10 $IIDLUHV SROLWLTXHV &RUUHVSRQGDQFH GX FHUF
-H UHSUHQGV FHWWH SpULRGH GH OfLPS{W SOXV EDV SR>
GLIIpUHQFHV YRLU SDJH



SRXU FULWLTXHU VRQ FDUDFWqUH DSSUR[LPDWLI /THQMI
U{OH GH OTLPS{W GH FDSLWDWLRQ VXU OHTXHO MH UHY
GpQRPEUHU OHV KRPPHV YDOLGHYV HQ YXH GHV UpTXLVLW
HW FKDQWLHUV GLYHUV GRQW OH FKHPLQ GH IHU HQWL

SXLV 'DNDU .D\HV HQ SHQGDQW OD SUHPLqUH ¢
PRQGLDOH FH PrPH UHFHQVHPHQW SHUPHWWUD OH LU
VpQpJDODLY ,0 FRQWULEXH pJDOHPHQW j RUJDQLVHU OF
ORUV GHV UHFHQVHPHQWY OHV DUPHV j IHX VRQW QXPp
FRPSWDELOLVpHY HW pYHQWXHOOHPHQW FRQILVTXpHV
JXHUUH PRQGLDOH HW LPSRVpHV OH EpWDLO HVW Gy
FKHYDX[ VRQW LPSRVpV

6XU OH SODQ PpWKRGRORJLTXH RQ VDLW GYDERUG TXH
YLWH JpQpUDOLVpPHYV j OTHQVHPEOH GHV FRORQLHV WD
OfREMHW GH QRPEUHXVHV DSSUR[LPDWLRQV WKWRQQH
*HUYDLV HW ,VVLDND ODQGp LQGLTXHQW j FH VXMHW TX
GpPRJUDSKLTXH OHV GLYHUV QLYHDX[ GH 0O7%$2) SXUHC
FRPSWDELOLWp GHV SRSXODWLRQV FRPSDUDEOHSEWHXU
SOXV EUXWDOHPHQW OHV VWRFNV HW OHV IOX[ VRQW Gp

&HV WKWRQQHPHQWY PpWKRGRORJLTXHV VRQW OLVLEOH
FHUFOH GH .D\HV j SOXVLHXUV UHSULVHV (Q DYULO
FHUFOH SURSRVH GDQV VRQ UPBSORVKNU SRHD IWVHIEFDQH IGAHH © \
FDVH GH OH SRUWHU VXU XQ pWDW GRQOMW IWHRXEKHRB X
DQQRWIHO ®RLW WRXMRXUV H[LVWHU « MYDSSURXYH FF
TXYHOOH VREV@® UpDOLVpH

(Q GpFHPEUH OH UDSSBHW WHHAWMIQ VIKRFH QWY QRPLQDYV
FRXUV GH OTDQQpH TXL SHUPHWWHQW GIDYRLU GHYV
VXU WRXV OHV MHXQHV KRPPHV GH ] DQV VXVFHSWLE

GH OD SOXV JUDQGH XWOEBLWPSSRUW PHDQWLHRQ@WBWILXYHH @
IDLUH HITHFWXHU OH UHFHQVHPHQW SDU GHV LQVWLWXW |
SDV GH PpWKRGH BXYHIDHXHGH VH FRQVDFUHU |j FHWW
LOQVWLWXWHXUV VH VRQW SDU DLOOHXUV LQJpUpV GDQV

*HUYDLVY HW 0DQGp



GDQV OH FDQWRQ GX /RIJR DXWRXU GH OD YLOOH GH 0pG
FH PrPH UDSSRUW

(Q IDLW GH UHFHQVHPHQW DX VHQV FRQWHPSRUDLQ HW
GYfDERUG GH UDSSHOHU TXfLO V{DJLW SOXW{W GT1XQ GpC
DGXOWHY LPSRVDEOHV HQ YXH GH OHXU DGPLQLVWUD\
FRORQLDO QYHVW SDV GIDQWLFLSHU OHV EHVRLQV GH
VRFLDOHV pFROHV GLVSHQVDLUHV HWEF HQ YXH GH C(
PDLV ELHQ GTRUJDQLVHU OHV SUpOqQYHPHQWYV /fHQWUH:
VIDJLW ELHQ GTXQH RSpUDWLRQ SUpGDWULFH

/IHV VWUDWpILHYV GH UpVLVWDQFH

/I NfDGPLQLVWUDWLRQ GX FHUFOH LGHQWLILHUD DVVH] )
UpVLVWDQFH PLVHV HQ SODFH SDU OHV SRSXODWLRQV F
HPSUXQWHQW SULQFLSDOHPHQW GHX[ PR\HQV OD GLVYV
GILPSRVDEOHV HW OD IXLWH GTXQH SDUWLH GH OD SRSX(

9HUVXV GLVVLPXODWLRQ OHV UDSSRUWYV SROLWLTXHV
GHV QRWDEOHV RX GHV FKHIV GH IDPLOOH RQW WHQWpPp
UHVVRUWLVVDQWY DILQ GH GLPLQXHU GIDXWDQW OH FRE&

$LQVL HQ DRE{WpJDOBQGL 'LRPERXNR MYDL G€ SXQLU p.
.D SULQFLSDO QRWDEOH WRXFRXOHXU GH FH YLOODJH
PHQVRQJH HW GH OJLQVRXPLVVLRQ HQ FDFKDQW SHQGD
SDUWLH GH VD IDPLOOH ,0 D pWp SXQL j Il G'RPHQGH
DQV SOXV WDUG HQ PDL OfDGPLQLVWUDWHXU DGMF
VRQ UDSSRUW SROLWLTXH PHQVXHO GX UHFHQVHPHQW G
TXHWXU OH UHFHQVHPHQW LOV RQW IDLW SUHXYH GH EH
TXH WUQV UDUHPHQW j LQIOLJHU GHV DPHQGHY SWXU GL
HQFRUH HQ DRE€WRLV DOIDLUHV DVVH] LPSRUWDQWHYV

TXYHOOHV GPpQRWHQW FKH] FHUWDLQV LQGLJGQHV RQV
WULEXQDO GH VXEGLYLVLRQ /RUV GX UHFHQVHPHQW GX

GHUQLHU SDU OH GpOpJXp HW GHX[ DJHQWV GHV DIIDL
KDELWDQWY GX YLOODJH GH 'LRXGLRX DYDLHQW HVVD\p
LPSRUWDQW GYILPSRVDEOSIMIVIOXAXIBHKQH SHWLWH YLQJW
WURLV WHQWDWLYHV YLVDQW j GLPLQXHU OH PRQWDQMW



OfDGPLQLVWUDWLRQ FRPELHQ QJRQW HOOHV SDV pWp C
GLVVLPXODWLRQV VRQW GHPHXUp UpJXOLqUHV SDU Gpl
SROLWLTXH GH OD ILQ IDLW pWDW GH LPSRVDEO
.D\HV &® UHFHQVHPHQW QYD SDV VHXOHPHQW SHUPLV GH
LPSRUWDQW GYLPSRVDEOHV TXL pFKDSSDLHQW j OD FD
DQQpH XQH SHUFHSWLRQ VXSSOpPHQWDLUH GH SOXV GH
ERQQH DGPLQLVWUDWLRQ HW OD SROLFH GH OD YLOOH

UHVVRXUFHV HQ KDELWDQWYVY HW SDU OD VXUYHLOODQFH
GDQJHUHX[ @

'DQV XQ DXWUH FRQWH[WH TXH FHOXL GH OD UpJLRQ GH

-HDQ ODULH 3D\HQ FLWp SOXV KDXW H[SOLTXH TXH DSU
HW j OYDQQRQFH GHV LQGPSHQGDQFHVY OD SUHVVLRQ
UHFHQVHPHQWY pWDLW VDQV GRXWH PRLQV ULJLGH TXH
VIHQ H[SOLTXH © - FHWWH pSRTXH >GDQV OHV DQQpHYV
DXWDQW QpFHVVDLUH GH IDLUH PRQWUH GIDXWRULWp

HQFRUH PDO OD SUpPVHQFH IUDQoDLVH TXH GYDVVXUHU
PTXLOLEUHU GHV EXGJHWV WHUULWRULDX[ & (W DLQVL

H[SOLTXH FH TXL VHPEOH rWUH VD SURSUH SKLORVRSKL}
OXL PrPH HIIHFWXpV © 4XH OHV GpFODUDWLRQV IDLWHYV
XQH FHUWLWXGH 3XLVTXfLOV QfpWDLHQW SDV Oj OH MR)
OH ILOV SDUWL DFKHWHU GX PLO OYHQIDQW FRQILp j VD
OfpFROH RX OH FKDPHDX GRQQp HQ ORFDWLRQ SRXU O
DEVHQFHVY GH PpPRLUH UHVWHQW GDQV GHV OLPLWHYV
FLUFRQVFULSWLRQ QH WHQDLW SDV j VH IDLUH UHPDUT)
FHX[ GX UHFHQVHPHQW SUpPFpGHQW VDXI| j SRXYRLU H
SHUWLQHQWHY TXL DXUDLHQW SX ODLVVHU?2FURLUH j GH\

'HX[ W\SHV GH IXLWHV VH UHQFRQWUHQW GHV GpSDUW\
YpULWDEOHV GpPpQDJHPHQWY FROOHFWLIV TXL YRLHQW
YLGHU /Y{DGPLQLVWUDWLRQ QH VDLW SDV WRXMRXUV T>
HOQOWUH OTLQWHUGLFWLRQ GH FHV PRXYHPHQWYV HW OHX
IX\DUGV SDLHQW OfLPS{W GDQV OH FHUFOH GH OHXU QRX

3D\HQ



$LQVL HOQ OH FRPPDQGDQW GH FHUFOH QRW\H GHDQV \
SRXYRQV WROpPUHU FHV LPPLJUDWLRQV GILQGLJgQHV TX
FRORQLH YRLVLQH DX PRPHQW GX UHFHQVHPHQW RX (
PFKDSSHQW DLQVL j WRXW PRQMWUJ®KXYHEGLRHXUYWYDBRQ
FRPPDQGDQW GHAHYUHF GBUWDJIJH SDV HQWLqUHPHQW YRW L
PWDEOLU OH U{OH GH OfLPS{W VJLOV YHXOHQW UHVWH
SDLHURQW OD GLIIpUHQFH $MQ UK QH [GIFDSIDMpHHQ GIKLOOH YV
UHFHQVHPHQW GH OD JUDQGH EDQOLHXH GH .D\HV HW FH
GHUQLHU UHPRQWDLW | /HV KDELWDQWYV VH SODLJQI
LPSRUWDQW VXLWH j GH QRPE UH X(QGR %\ D ¥ RESIROXUD YH\DRNG
HQWUH OH U{OH GHV LPS{WV HW OHV SUpFpGHQWYV PR
SRSXODWLRQ SOXV LPSRUWDQWH GDQV OH 6pUR &HFL j
GIXQH pPLJUDWLRQ FRQVWDQWH HW SURORQJpH YHUV O
UpIXJLpV GX 2XDVVRXORX GH OfpSLGpPLH GH YDULROH
GH FDSLWDWLRQ GHV YLHLOODUGV LQPLUPHRWHWH®RHY HQI
OH UDSSRUW SROLWLTXH GX GHX[LgPH WULPHVWUH LQGL
DX VXG GH .DMRXV @HV YLOODJHV RQW DFFXVp XQH GLP
RXWUH OH PRWLYL\OXV IDIJGWT B X GpS DWW Q@BM \D XWFIO P FHVI@L
OfDSSURFKH GH 0U &DVWLQHO QRPEUH G 1DQI®XHQWVGRQ
6pQpJDO HQ ULYH JDXFKH FHWWH ULYLqUH IDLW IURQW
DFW&H®RXU VH UpIXJLHU GDQV OH %RXQGRX GX FHUFOH G

$LQVL FHV UpVLVWDQFHV j OfLPS{W VRQW FRQVWDQWHV
RX GIXQH IUDFWLRQ GH OHXU SRSXODWLRQ SHXYHQW p.
GIDXWUHV SUpPREFXSDWLRQV FHOOH GH FRQVHUYHU OH
TXHOTXHV H[HPSOHV SOXV EDV VRXYHQW pJDOHPHQW
GLIIpUHQWHY VHUYLWXGHV DFFXHLO HW SULVH HQ FKDU
SRUWDJH GH OHXU pTXLSHPHQW SDU H[HPSOH

/ID SUHVVLRQ ILVFDOH

- OfRULJLQH SHQGDQW OD SpULRGH GH FRQVROLGDWLRC
QH GHYDLW SDV QpFHVVDLUHPHQW rWUH GfXQ PRQWDQW
VRQ SDLHPHQW HQ QDWXUH D SDUIRLV pWp SRVVLEOH
SUHPLQUHV DQQpHY GH OJLQVWDXUDWLRQ GH OfLPS{W



YLVDLHQW HQ SUHPLHU OLHX DX FRQWU{OH SROLWLTXH
SDLHPHQW FRQVWLWXDQW XQ LQGLFDWHXU GH OHXU DV
©KDELWXHU OHV SRSXODWLP®R Ujo DV\RX WD ISPDMHUOH SURFH
PRQpWDULVDWLRQ GHV UDSSRUWV VRFLDX]

&HUWHY SOXVLHXUV IDFWHXUV H[SOLTXHQW FHOD "X
SRSXODWLRQV QTHVW HQFRUH IDLW TXH GH IDoRQ WUQqV
SHX FRQQXHV GH ODGPLQLVWUDWLRQ HW OHV UHODLYV |
(Q SUDWLTXH OH SRXYRLU FRORQLDO HVW LQFRPSOqWH
PDO TXIXQH FRHUFLWLRQ WURS ORXUGH SRXUUDLW SURY
VH WUDQVIRUPH DVVH] UDSLGHPHQW XQH IRLVY OD GRPLQLCL

2Q VDLW pJDOHPHQW TXH OD GRFWULQH FRORQLDOH X
IUDQoDLVH pWDLW GH PHWWUH HQ °XYUH OYDXWRQRP
FRORQLHV VHXOHV OHV GpSHQVHV UpJDOLHQQHV HQ SD
PPWURSROH © OH SDUOHPHQW SRVD OH SULQFLSH ORU

TXH GpVRUPDLV OHV FRORQLHV GHYUDLHQW VROGE
UHFHWWHBNVQ@VL © (Q DX 6RXGDQ OYLPS{W GH FDSLW
GHV VpGHQWDLUHVY HW GHV QRPDGHV HW OD ]JHNNDU UH
WRWDOHV &H SRXUFHQWDJH QfpWDLW SOXV TXH GH F

HW HQ & $XWUH H[HPSOH HQWUH HW ofL
OH +DXW 6pQpJDO 1LJHU SDVVH GH PLOOLRQV GH IUDQ
HQ 3RXU FHWWH PrPH DQQpH OD EDODQFH GHV UF
UpDOLVpPHY GDQV OH +DXW 6pQpJDO HW 1LJHU SRXU OfH
PLOOLRQV GH IUDQFV GH UHFHWWHY LQFOXDQW OHV |
PLOOLRQV RQW pWp GpSHQVpV DYHF FRPPH SUHPLHU
SHUVRQQHOV DGPLQLVWUDWLIV GHV FHUFOHV SRXU
WUDYDX[ SXEOLFV PLOOLRQV

2XWUH OJREMHFWLI GH OYDXWRQRPLH EXGJpWDLUH GHYV
GX FHUFOH GX PrPH QRP pWDLW pJDOHPHQW OD FDSL)
6pQpJDO 1LJHU GH j DQQpH R FHOOH FL HVW pWD
YD QpDQPRLQV GHPHXUHU WRXW DX ORQJ GH OD Spl

'"HQLVH %RXFKH
3D\HQ
6WDWLVWLTXH GH Of$IULTXH RFFLGHQWDOH IUDQoDLV



DGPLQLVWUDWLI HW FRPPHUFEXPH LRSRUMDQWXYH 6pQp.
FRQVWLWXH OD GHUQLqUH pWDSH QDYLJDEOH GH OD KD
pJDOHPHQW XQH pWDSH LPSRUWDQWH GX FKHPLQ GH IHU
'DNDU + %DPDNR DSUQqV HW GH QRPEUHX[ VHUYLFHYV
LPSOLTXDLW XQ EXGJHW GH IRQFWLRQQHPHQW VXSpULH
%DNHO DX 6pQpJDO RX %DIRXODEp DX VXG HVW SDU H]
GRXWH TXH OH WDX[ GH OfLPS{W GH FDSLWDWLRQ VRLW
.D\HV TXYDLOOHXUV &HWWH GLIIpUHQFH HVW DVVH] UpJ
DGPLQLVWUDWHXUV VRLW ORUVTXJLO OHXU IDXW MXVW]
OfLPS{W VRLW ORUVTXYLO OHXU IDXW H[SOLTXHU OHV |
GILQVWDOODWLRQ

$LQVL HQ <DEHOOD TXL FRPSWDLW KDELWDQWYVY HVW
GH VIpWHQGUH GX .DVVR HW GX /RJR YHUV %DIRXODEpPp
PRQWDQW GH OYLPS{W GH FDSLWDWLRQ 'DQV OH 1LDJDO
HW IUDQFVY 'DQV OH .DVVR HW OH /RJR GH IUDQFYV
VHXOHPHMWFRPPDQGDQW GH FHUFOH DWWLUH OYDWWHC
ULVTXH GH GpSHXSOHPHQW TXL HVW FRXUX HW LQGLTXH
IUDQFV SRXU TXH FHW H[RGH V{DUUrWH ODLV LO Q¢YH
VXFFHVVHXU UHOqYH TXH OH WDX[ GH OfYLPS{W GH FD
ODXULWDQLH FRQWUH IUDQFVY GDQV OH FHUFOH GH .D\

/IHBHFXHLO GH VWDWLVWHDDHM QELQQpp BSORWKDXW PRQWUH
OH FHUFOH GH .D\HV HVW GH WRXV OHV FHUFOHV GX +
OYDPSOLWXGH GH OfLPS{W HVW OD SOXV KDXWH GH

6pJRX DWWHLQW OH VHXLO GH IUDQFV PDLV DYHF XQ
DQQpH DX 6pQpJDO OH PRQWDQW GH OfLPS{W HVW GH I'L
ODWDP HW 3RGRU GDQV OD PR\HQQH YDOOpPH GX IOHXYH
GX %" VLqFOH OD SUHVVLRQ ILVFDOH GHPHXUH IOXF\
vViDPSOLILDQW FRPPH OH PRQWUH OH WDEOHDX VXLYDC(

&ITHVW HQFRUH OH FDV DX ;;,f VLQFOH FDSLWDOH GX FHUF
FDSLWDOH GH OD SUHPLgqUH UpJLRQ DGPLQLVWUDWLYH GX OC
HQFRUH LQFRQWRXUQDEOH SRXU WRXW OH WUDILF URXWLHU H



PRQWDQWY HQ IUDQFV FRXUDQWY DLQWXURYHQ PRXQDL
GRQQH TXHOTXHV LQGLFDWHXUV FRQWHPSRUDLQV SRXU
FREW GH OD YLH

&RQYHUVLRQ HIIHFWXpH j SDUWLU GX FRQYHUWLVVHXU HC
KWWS Z727ZZ LQVHH IU IU VHUYLFH UHYLVHU FDOFXO SRXYRLU D
GRQQH pJDOHPHQW TXHOTXHV pOpPHQWYVY GH OfYKLVWRLUH
LQIRUPDWLRQV TXH MIDL XWLOLVpHY SRXU FH TXL FRQFHUQH (



7TDEOHDX eYROXWLRQ GX PRQWDQW GH OfLPS{W HQFCLC

$QQpH S{WV )JUDQFV FROURDQW

2Q OH FRQVWDWH OfYDXJPHQWDWLRQ GH OfLPS{W HQ I

FRQVWDQWH VXU FHWWH SpULRGH GH DQV HW FHV
OJLQIRUPDWLRQ pWDLHQW GLVSRQLEOH MXVTXTj XQH GL
HQ PRQQDLH FRQVWDQWH HQ GLPLQXWLRQ SRXU O

POPpPHQWY GJH[SOLFDWLRQ SOXV EDV

A4XTHQ HVW LO HQ PRQQDLH FRQVWDQWH LFL HQ HXURV C
SRXYRLU GIDFKDW " -XVTXTHQ OD YDOHXU GX IUDQF
HXURYV DYDQW XQH SHWLWH GpYDOXDWLRQ HW MX\



HXURV - SDUWLU GH DYHF OD JXHUUH PRQGLDOH
HOQWUDVQH QRWDPPHQW XQH SUHPLqUH GpYDOXDWLRQ H
(QILQ OYHPEDOOHPHQW GHV SUL[ PXOWLSOLpV SDU GH:
IRUWH GpYDOXDWLRQ GX IUDQF HQ MXLQ

(Q WHUPHV GH YROXPH JOREDO OfYDXJPHQWDWLRQ GH O
XQH KDXVVH GH VRQ WDX] FH IDLW HVW VLIJQDOp j GH>
SROLWLTXHV 2Q SHXW HQYLVDJHU j WLWUH GTK\SRWKqV
FRQGXLW OfDGPLQLVWUDWLRQ FRGRYMIEX. RBEXQN D QIWM &V
OfLPS{W DILQ GIDVVXUHU XQ EXGJIJHW FRQVWDQW DX FH
VRQW GHV GpFLVLRQV SROLWLTXHV SUpSDUpHV HW DQQR
rwuH OH FDV DSUqV OD GpYDOXDWLRQ GH SXLVTXH O
IRUWHPHQW DXJPHQWp HQ IUDQFV FRXUDQWYV VDQV TX
QHWWHPHQW HQ WHUPHV GH SRXYRLU GYDFKDW OD FRQ

PFDUW GYHQYLURQ HXURV HQWUH OHV GHX[ DQQpHYV
OH FDV DSUgV OD GpYDOXDWLRQ GH SXLVTXH OH PRC
PLOOLRQ GH IUDQFV HQ i SOXV GT PLOOLRQV HQ

PRQQDLH FRQVWDQWH SDU XQ UHWRXU DX YROXPH GH
PRQWDQW GHV LPS{WV SRXU OHV WURLV DQQpHV LQWHUTF
LQWHUGLW GH PHVXUHU OH U\WKPH GH FHWWH DXJPHQ\

HQWUH HW OfHIIHW GH OD IRUWH LQIODWLRQ HQ
GHPHXUH DVVH] VHPEODEOH HQ IUDQFV FRXUDQWV LO H
PRLQV HXURV HQYLURQ HQWUH FHV GHX[ DQQpHV

JXqQUH SOXV WLUHU GH VXSSRVLWLRQV VXU OHV OLHQ\
ILQDQFLqUH TXL VH GpYHORSSH HQ )UDQFH HQWUH OHV C
OD UpDFWLYLWp GDQV OHV FRORQLHYV HQ FH TXL FRQFHU
LQIODWLRQ HVW PHVXUpH DYHF UHWDUG TXDQG ELHQ Prl
LPPpGLDWHPHQW VHQVLEOH HQ $2) FH TXL QTHVW VDQV ¢

$XVVL FYHVW VDQV GRXWH SULQFLSDOHPHQW j OfDMXVV
SHXW DWWULEXHU WDQW OD KDXVBHFBG W WEIRICBRPRHU/W DI
GLPLQXWLRQ HQUHJLVWUpPH HQWUH HW SDVVDQW
VRLW HQYLURQ HXURV HQ PRLQV VXU GHX[ DQ\
PYLGHPPHQW SDV j XQ VXELW UHPRUG GH OYDGPLQLVWUTL
XQH GLPLQXWLRQ GH OD SRSXODWLRQ LPSRVDEOH



(Q HITHW OfYDGPLQLVWUDWLRQ DQWLFLSH GqV OH GpEXW
UHSULVHV FHWWH VLWXDWLRQ D\DQW FRQVWDWp OTH[RG
GTRULJLQH 6pJRX .RXWLDOD ,RXDRXOQLWG6ONBXVRDQ\W O]
GpODL GIHQWUHSUHQGUH OH UHFHQVHPHQW JpQpUDO Gl
JRIJR Re OD SRSXODWLRQ D FHUW D LR HPH®RW XGIL BLHQ XD SX
SROLWLTXH GX SUHPLHU WULPHVWUH (W DX WURLYV
DQQpH OH FRPPDQGDQW GH FHUFOH DOHUWHH] QRXY
GpQRPEUHPHQW JpQpUDO GHV KDELWDQWV GX FHUFOH Q
HQFRUH FHUWDLQV UHFHQVHPHQWY UHPRQWDLHQW j XQH
GHUQLQUH GpFDGH OD SRSXODWLRQ D FRQVLGpPUDEOHPHI
FRXUDQW GYpPLJUDWLRQ YHUV OH 6pQpJDO %HDXFRXS
OHXUV FHUFORV GYRULJLQH

/H UDSSRUW SROLWLTXH GX GHX[LqQPH WULPHVWUH UH
FDQWRQ GX *XLGLPDND &HOXL FL SHUPHW GH FRQVWD!
LPSRVDEOHV TXH OYDGPLQLVWUDWHXU GH OD VXEGLYLV
JTH[RGH GH QRPEUHX[ KDELWDQWV GDQV OH FEBUHROH GH
YLOODJH GH %RMNLO*DPILHW GH HARWpELBDPEX® XQLTXHI
FRPSRVp GH 6RQLQNpPYV GX *XLGLPDND GH .D\HV SHUVF
IL[pHV GDQV OH FHUFOH GH 6pOLEDEL /HV UDLVRQV GH F
SDUIRLV GHV ULYDOLWpPV HQWUH OHV YLOODJHV PDLV V
OYLPS{W /H 6RQLQNp GX *XLGLPDND HVW UpIUDFWDLUH D
DX UHFUXWHPHQW GH WUDYDLOOHXUV GH OD gPH SRUWL
FH FRQWLQJHQW QJHVW SDV OHYp 'H SOXV OH WDX[ GH C
OH FHUFOH 6H' {DXMWH SDUW OJYDGPLQLVWUDWLRQ D IDL
QDYpWDQHV QRQ UHYHQXV DX SD\WV GX EDVVLQ DUDFKL
FXOWXUHV GHSXLV WURLV DQV 3RXU OD VXEGLYLVLRQ
OH FKLIITUH DWWHLQW GRQW HQYLURQ SRXU OH *XL

/JHV PrPHV FRQVWDWY VRQW SRUWpV GDQV OH UDSSRUW
FRQFHUQDQW OH UHFHQVHPHQW GDQV OH 'LRPERXNI
FRQWULEXDEOH%HI)XPRKSVGHOFHY LQGLJGQHY VRQW S

6pQpJDO SRXU OHV UDLVRQV SUpPFpGHPPHQW LQGLTXp

SURFpGpPYV GIDGPLQLVWUWDWLRQ GH OHXU FKHI



$LQVL OYDGPLQLVWUDWLRQ FRORQLDOH TXL VH GRQQD
SRSXODWLRQV VRXV VD GpSHQGDQFH SURYRTXH GHV PI
GHV LQGLYLGXV YHUV GIDXWUHV FHUFOHV RX GIDXWUHYV
JRQHV GILQVWDOODWLRQ RX ELHQ RQ HQ YHUUD GYDX!
ODXULWDQLH

8Q DXWUH LQGLFDWHXU GH OD SUHVVLRQ ILVFDOH HVW O
HW OHV FREWV j OD FRQVRPPDWLRQ /HV UDSSRUWV SRO
PWXGLp VRQW SHX SDUODQWY j FH VXMHW 4XHOTXHV |
GpOLYUpHV JpQpUDOHPHQW SRXU LOOXVWUHU OD FKHL
FRQWH[WH GH GLVHWWH 8QH DXWUH VRXUFH D pWp XWLC
SDU OYDGPLQLVWUDWLRQ FRORQLDOH SRXU OHV SURGXL
HXURSpPHQV j OD YHQWH 3RXU OfDQQpH OH SUL[ GX
6DKHO HVW IL[p j IUDQF OH NLOR /fJLPS{W GH VH
UHSUpPVHQWH OfpTXLYDOHQW GH NLORV SOXV G
FRQVLGQUH SDU DLOOHXUV TXH OD UDWLRQ TXRWLGLHQQ
(Q GIDXWUHV WHUPHV OfLPS{W GH UHSUpVHQWH O]
FpUpDOHV GH SUqV GH DGXOWHYV

8Q SHX SOXV GH SHUVRQQHV VRQW LPSRVpHV HQ
PTXLYDXW SRXU FHWWH DQQpH j XQ PLQLPD GH SRXU
DQQXHOOH GH OfHQVHPEOH GH OD SRSXODWLRQ GX FHU|
.D\HV VH PRQWH | IUDQFV HQ SDUWDQW GX SULQF
UHVWp OH PrPH GHSXLV FHWWH VRPPH pTXLYDXW
FRQVRPPDWLRQ DQQXHOOH GH SHUVRQQHYV

&HW LQGLFDWHXU HVW UHODWLYHPHQW LPSUpFLV OH FI
GH OfDQQpH HW VipOqYH GDQV OD SpULRGH GH VRXGXUH
HQFRUH YUDL DXMRXUGYTKXL 'f{DXWUH SDUW FHWWH PHU
SX UHWURXYHU DSUqV PRQ WUDYDLO DX[ $10 LO VHUDL
FRPSDUDLVRQ VXU GIDXWUHV DQQpHV 1pDQPRLQV VDM
UpTXLVLWLRQV GLYHUVHV GDQV XQ FRQWH[WH Re OHV PF
HQ FRPSOHW ERXOHYHUVHPHQW HW Re OHV PDXYDLVHV
DVVH] UpJXOLqUH FH TXL H[FOXW OD SRVVLELOLWpP GH VV
FHWWH SUHVVLRQ ILVEDOH HVW ORXUGH



/IHV FRQGLWLRQV GH OD SHUFHSWLRQ HW GX FRQWH]I\
LPSRUWDQWHYV j UHOHYHU 4XHOTXHV H[WUDLWV GHV UD
PpULWHQW GYrWUH FLWpV LQWpJUDOHPHQW j SURSRV GH

ODL O® GLVHWWH HVW S»Pp®HEOHY WDGpPpAROMIMMHUH /LI
OTDQQpH UHQWUHUD MH SHQVH PDLV LO QH SRXUUD rwl
OfDQRQpH HQ FRXUV FYHVW j GLUH GIRFWREUH j GpFHPEU
GpSHQG GH OfLPS{W FH TXHMIDXUDLY YRXOX pYLWHL

(Q RFWREUH/LPS®W UHQWUH PDO OD VLWXDWLRQ FRPPH
PDXYDLVH /HV FRPPHUoDQWY HQ UDLVRQ GHV pYpQHPHC
SDV GpFLGpV j DFKHWHU OHV UpFROWHY HW FHUWDLQV F
ULHQ DFKHWHU OHV DXWUHV QYDFKgQWHURQGW TXYT] GHV W

(QFRUH HQ MDQYDHWHQWU®H GH OfLPS{W HVW WRXMRXUV

UHFRXYULU IUDQFV SRXU /IH WDX[ GH OfLPS{W G
pWp SRUWp GH HW IUDQFV j IUDQFV VRLW XQH DX
VXU OH U{OH SULPLWLI 7RXWHV OHV GLVSRVLWLRQV VF
OfLPS{W FRPPHQFH HW VRLW DFKHYpH GDQV OH SOXV

OTHQVHPEOH DVVH] ERQ ODLV OHV GLIILFXOWpV UHQFR
PRQWUHQW SOXV TXH MDPDLV OYDEOHPKLH TXL UgqJQH GD

/IH FRQWH[WH HVW GRQF PDUTXp SDU OHV LQFHUWLWXGH\
GpEXW GH OfpWp HW FHV pYpQHPHQWY VH FXPXOHQW
TXL DSSDUDvVW WUQqV IUDJLOH /H FRPPDQGDQW UBIQW P pBIC
GH OYLPS{W HVW WRXMRAGUYITWQY HBPJFUEHOSEDN PRLQV TX
IUDQFV RQW pWp SHUoXV SRXU VRLW XQH D

] GITHQYLURQ IUDQFV 2Q OLW pJDOHPHQW TXH Ot
©OOTDQDUFKLH2aGE& pSHO RHLAHHW R XWH VRQ pQHUJLH HW WRXYV \
GH OfLPS{w DX PRLQV VI\ HQJDJH W LO DXSUqV GH VRQ
SDV GH SUpYRLU XQH DXJPHQWDWLRQ VLIJQLILFDWLYH GX
TXL FRPPHQFH RQ QH GLW SDV GDQV OH UDSSRUW TXL
DXJPHQWDWLRQ PDOJUp OH UHOLTXDW LPSRUWDQW HQU
ILQ GX SUHPLHU WULPHVWUH VRLW DSUqV OD UHQW
HW OD FRPPHUFLDOLVDWLRQ WKpRULTXH GfXQH SDUV

FH VROGH HVW SD\p GDQV XQH SpULRGH Re LO VIDJLW Gl



HQ FRXUV &HOXL FL VHUD SRXUWDQW UHQWUp HQ QRYH
IUDQFV LQFOXDQW OYDXJPHQWDWLRQ GH
DQQRQFpH GDQV OfH[WUDLW FLWp SOXV KDXW GH MDQYL
FRPPDQGDQW RQW pWp SD\DQWV (Q ApBYUHHRRXY UH®HQL\D
OTLPS{W VH IDLW GDQV GH WU®#V FRIQQHS p FIRGLGALMYLHPGNQ W
RFWREUH GH OD PrPH DQQpH SRXU IUDQFV OH

IUDQFV

JHV PpWKRGHV XWLOLVpHV SRXU DFFpOpUHU OD UHQWUp
SDV pYRTXpHV GDQV OHV UDSSRUWV TXfLOV VRLHQW PF
VDXI GH IDoRQ DOOXVLYH HW SDUIRLV PrPH HQ FUHX[ FR
GH FHUFOH $LQVL OH UDSSRUW SROLWLTXH GDWp G
OTRUJDQLVDWLRQ GTXQH FROOHFWH SRMXOW VR HQ LMR DWt
OD PRLQGUH SYGINV LIRS XHDMW WRHIMWX@ DSSRUWHU OHXU RE]
IUDQFVOH JRXYHUQHXU DQQRWH DX FUD\RSDVEDGW FH
JIDEVHQFH GH SUHVVLRQV LFL UHOHYpH LQGLTXH VD
PRQQDLH FRXUDQWH (W RQ FRQQDLW OHV PpWKRGHV X
$2) JUKFH DX[ GLYHUVHV UHFKHUFKHV PHQpPHV VXU C
LQWHUURJHDQW OHV GRPLQpPV GH FHWWH SpULRGH ,0 HV
YLOODJH HQ FKDUJH GH OD FROOHFWH GH OfJLPS{W RQV
GHYLQHU OD YLROHQFH TXL DXUD UpJQp GDQV FHWWH Sy
OTDQQpH VXLYDQWH OH UHFRXYUHPHQW GH OYLPS{W
SRSXODWLRQV pWDQW pYLGHPPHQW HQFRUH DVVRPPpH)
SDVVp

& /D IXLWH GHV HVFODYHV GX FHUFOH GH .I

- SOXVLHXUV UHSULVHV M{DL pYRTXp SOXV KDXW OHV
GDQV OHV UDSSRUWY SROLWLTXHV j SURSRV GHV UHF
GfH[SOLTXHU OD EDLVVH GX QRPEUH GILPSRVDEOHV GDC
OfHVFODYDJH OYDGPLQLVWUDWLRQ FRORQLDOH DXUD

VRXYHQW DPELJ*H ,0 \ D GYXQH SDUW OHV WUDLWpPV LQ\
OfHVFODYDJH HW OH VXLYL SDU OHV GLIIpUHQWHYVY SXLV\
wuDYDLO VHUYLOH GIDXWUH SDUW OHV DGPLQLVWUDWF
UDSSRUWY GH IRUFH HW OHV UpDOLWpPV VRFLR pFRQRPLT?



/D UpSUHVVLRQ GH OD WUDLWH WUDQVDWODQWLTXH DS
GDWDQW GH DYDLW GpMj HX FRPPH FRQVPTXHQFH G
HVFODYHV YHUV OH FRQWLQHQW DLQVL TXH OD EDLVVH G
TXH © &HWWH EDLVVH GHV SUL[ HQFRXUDJH OfHPSORL G
OHV DUPpHV UHSUpPVHQWHQW XQ GpERXFKp SRXU OD YHC
PDUFKDQGVY HW OHV SD\VDQV H[SORLWHXUV GIHVFODYHYV
GIXQ DSSRUW VDQV SUpFpGHQW VXU OH PDUFKp GYDJHQ
SHUPLUHQW OYDPRUWLVVHPHQW VL UDSLGH TXH OHV FR
IXUHQW WUDQ@VIRIDFHHBROOHW HBURKRSIR H@QW KQH HVWLPL
OD UHQWDELOLWpP GHVY WUDYDX[ GHV HVFODYHV &RQVLGy
GIXQ HVFODYH VH PROWBEWH IJQ ;,PEMNGAM.O TXH OH FR
DQQXHO GH OD UHSURGXFWLRQ GH OD IRUFH GH WUDYDLC
HQ DOLPHQWDWLRQ HW HQ IUDLV GLYHUV WDQGLV T:
PRXGVY OH FDOFXO HVW VLPSOH HW OfYLQYHVWLVVHPHC
&KDVWDQHW TXL HQTXrWH GDQV OD UpJLRQ YRLVLQH GH
SURGXFWLYLWp GHV DJULFXOWHXUV © 'DSUQqV QRV HQT.
IDYRUDEOHVY XQ KRPPH DGXOWH SHXW SURGXLUH HQWUH
GH PLO SDU DQ 6L O RQ FRPSWH XQ NLOR GH PLO FRPPH
SURGXFWHXU SHXW GRQF VH QRXUULU OXL PrPH DLQV
DGXOWHYXRLTXTLO HQ VRLW OD SURGXFWLRQ GfXQ HVF(
WDUG GqV OD TXDWULgqPH DQQpH &THVW GLUHPYHVOH WU
GpEXW"VLgQFOH OH SLOLHU GH OfDJULFXOWXUH

/ID IDoRQ GH QRPPHU FHV HVFODYHV GDQV OD OLWWpUDW
HVW HXSKpPLVpH VL OH VXMHW HVW pYRTXp FLQTXDQW
WHUPH HVFODYH QIDSSDUDVW TXI{XQH VHXOH IRLV VRXV
XQH IRLV GDQV XQ WH[WH SXEOLF GX JRXYHUQHXU &OR]
OHTXHO OH JRXYHUQHXU FpOgEUH OYDFWLRQ pPDQFLSDW

OHLOODVVRX]

3ROOHW HW :LQWHU

ORQLTXH &KDVWDQHW LQGLTXH TXH OH PRXG SHVDL
OHV YLOODJHV HW VHORQ OHV WUDQVDFWLRQV MY{DL SOXV VF
&HFL VHPEOH FRKpUHQW DYHF OfHVWLPDWLRQ SURSRVpH SDU
HQ FRQVRPPDWLRQ DQQXHOOH FRUUHVSRQGUDLHQW DORUYV |
MR XU

JELG



WURXYH XQH RFFXUUHQFH SRXU OH WHUPH GYDIIUDQFKL
GH GRPHVWLTXH GL[ SRXU FHOXL GH © QRQ OLEUH & Mt
TXLQ]JH UHSULVHV /H WHUPH GH FDSWLI HVW OH SOX
RFEXUUHQFHVY GRQW GHX[ DX IpPLQLQ ODLV FH WHUPH
OD QREOHVVH GHV FRPEDWWDQWY HW OH VRUW GHV SUL
OHV DGPLQLVWUDWHXUV XQH FRQQRWDWLRQ SRVLWLYH
FRORQLDOH SUpVHQWHUD HQ IDLW OHV HVFODYHV HQ $2)
GHV © VHUYLWHXUV KpUpGLWDLUHV 20 HWLRMDOKBKXKVUN &
YHUWXHX[ RQFOH 7RP Q DYDLHQW ULHQ GH FRPPXQ DYHF
$IULTXH &HOOH FL Q pWDLW YUDLPHQW SDV WUQV GXUH
SDV EHDXFRXS SOXV SpQLEOH TXH FHOOH GHV KRPPHV
JpQpUDO GH OT$RQR&OR]BOHUUH %RWWH FRPPHQWH FH SR
OfDGPLQLVWUDWLRQ HQ FHV WHUPHV © (Q VXEVWLWXDQ
RX © VHUYLWHXU 2 j FHOXL G © HVFODYH @ HQ HXSKpPLV
HOOH >OD FRORQLVDWLRQ@ DYDLW UpDOLVpP ILFWLYHPHQ
V DFKgYH TXDQG OH SDVVDJH DX WHUPH © VHUYLWHXU @
XQH UHODWLRQ GRPHVWLTXH TXL VXJJqQUH IDXVVHPHQW
HW VRQ VHBY(QWHEKDOLWp FRPPH OH UHOQYH &ODXGH OHL
VIDEROLW FHUWHVY SDU OH WDULVVHPHQW GH OD WUDLYV
PDLV QRQ GJHPEOpH OfDVVHUYLVVHPHQW OfDOLpQDWL
UDWWDFKP® GIDXWUHV WHUPHV OfYDGPLQLVWUDWLRQ FF
GH IDoRQ WUQV SUXGHQWH VXU OD UpDOLWpP GHV UDS
ERUQDQW HQ TXHOTXH VRUWH j LQWHUGLUH OHV FDUD)
UHPRQWHU | OYDEURJDWLRQ GH OJHVFODYDJH DSSDL
VIDJLW GTXQ SURFHVVXV SOXV ORQJ GDQV OHTXHO OH
OfLQLWLDWLYH FRPPH RQ OH YHUUD

(Q HITHW ORUVTXH OHV JUDQGHV SXLVVDQFHV GpFLGHQ!
OfDEROLWLRQ GH OD WUDLWH HVFODYDJLVWH VXLWH
%UX[HOOHV GH HOOHYV SUHQQHQW SRXU OfHVVHQWLF
HVW GH VH GRQQHU OHV PR\HQV GH UpSULPHU OH WUDIL

% RXFKH

,Q 3UpPIDFH | ORRYONUD BHpQpJBE OLIHODIRVVH
% RWWH

OHLOODVVRX]



© G HPSrFKHU OD PLVH HQ YHQWH HW O HPEDUTXHPHQ\
O LQWpULHXU DLQVL TXH GH OD IRUPDWLRQ HW OH Gp!
FKDVVHXUV j O KRPPH HW GH PDUFKDQGV G HVFODYHYV @
OHV HVFODYHV HQ IXLWH © TRXW HVFODYH IXJLWLI TX
SURWHFWLRQ GHV 3XLVVDQFHYV VLIQDWDLUHY GHYUD O R
HW VWDWLRQV RIILFLHOOHPHQW pWDEOLYV SDU HOOHV |
QDYLIXDQW VXU OHV ODFV HW ULYLqUHV 2

&RQFHUQDQW OH SUHPLHU SRLQW OHV FDUDYDQHV GH
LQWHUGLWHY HQ $IULTXH RFFLGHQWDOH IUDQoDLVH HW C
PRXYHPHQWY GHV FRPPHUoDQWYV $LQVL OH UDSSRUW S
©,0 QY\ D SDV HX ¢cBXDpYybyYDQYHGHFDGHY®HQW FHUWDLQV
DFFRPSDJQpV GIXQ SHWLW QRPEUH GH QRQ OLEUHV GH
RX HW YR\DJHU: HQNHRBPBHUDSSRUW IDLW pWDW GH FH
© QRQ OLEUHV 2 RQW UHoX XQ FHUWLILFDW GH OLEHUWp
VRXSoRQQpV GH YRXORLU OHV UHYHQGUH DX 6pQpJDO QF

6XU OH VHFRQG HQJDJHPHQW XQ GpFUHW HVW SURPXOJ
&RQJR LQWHUGLVDQW WRXWH © FRQYHQWLRQ D\DQW SRX
SHUVRQQH @ 0ODLV j OYRULJLQH OYDGPLQLVWUDWLRQ
OLEpUDWLRQ GHV HVFODYHV GDQV OHV UpJLRQV VRXV
JRXYHUQHXU $OEHUW *URGHW pFULW HQ © «GDQV OH
HVW XQH LQVWLWXWLRQ VpFXODLUH TXH OHV QpFHVVLW|
HQFRUH 2Q QH SRXUUDLW OD IDLUH GLVSDUDLWUH WRX
QRXV WRXWHV OHV SRSXODWLRQV PrPH FHOOHV TXL DF
DXWRULWp HW QRWUH GRPLQDWLRQ HW DXVVL VDQV DPt
/D FUpDWLRQ GHV YLOODJHV GH OLEHUWpP D pWp XQH LQC
O DIIUDQFKLVVHPHQW PDLV F HVW WRXMRXUV DYHF SUXC
HVVD\HU G HQUD\HU O HVFODYDJH DX 6RXGDQ

&H SRLQW GH YXH HVW UHSULV GDQV OHV PrPHV WHUPHYV
FLWp GL[ VHSW DQV SOXV WDUG &HOXL FL pFULW © 6L
UpSUHVVLRQ pQHUJLTXH GH OD WUDLWH OD VXSSUHVVLF

$FWH JpQpUDO GH OD FRQIYUHQF B H MXULDJEBWH V
$10 IRQG DQFLHQ eWXGH VXU OD FDSWLYLWp DX 6RXGD



KpVLWHU OHV PHLOOHXUV HVSULWVYV 7RXWHV OHV VRFI
&RORQLHV GX JURXSH DGPHWWDLHQW O HVFODYDJH \%
LQWLPHPHQW OLpH j OD YLH pFRQRPLTXH HW VRFLDOH GX
EUXVTXH G XQ URXDJH DXVVL HVVHQWLHO GH O H[LVWFE
PXVXOPDQV SRXYDLW j ERQ GURLW SDVVHU SRXU XQ VDX
SOXV IkKFKHXVHV FRQVpTXHQFHV SRXU OD WUDQTXLOOLYV
&RORQEHV

,O\ D FHUWHYV GDQV FHV GpFODUDWLRQV XQH SDUW GH
&OR]JHO TXL UHQG XQ ELODQ SXEOLF GH OfHQWUHSULVH
HWKQRORJLTXH GH ODXULFH "HODIRVVH TXYLO SUpIDFH V
LOQWHUQH ODLV OHV SRVLWLRQV LFL H[SULPpHV GpVLJ
GRPLQDWLRQ FRORQLDOH TXTXQH SULVH HQ FRPSWH GX F
(W FRPPH OfYLQGLTXH -HDQ )UDQoRLV %D\DUG © OH Gp
QTIDEROLW SDV OYfHVFODYDJH FRPPH RQ OH OXL D IDL
VHXOHPHQW OD PLVH HQ HVFODYDJH SDU FDSWXUH Y
SHUVRQQHV HW LO pWDLW GIXQH H[WUrPH SUXGHQFH

9HUVXV JRXYHUQDQFH OfYHQMHX pWDLW j OD ILQ GX ;,;
HQ pYLWDQW GH GpVWDELOLVHU OHV IRQFWLRQQHPHQWYV
IUDQOoDLVH DX ULVTXH GH GpFOHQFKHU GHV UpYROWHYV
VXMHW TXH OD UpJLRQ GH .D\HV QYD pWp GpILQLWLYHPI
OHV FRORQQHV GX &RORQHO )UH\ D\DQW FDQRQQp
QRPEUHX[ YLOODJHV GX *XLGLPDND VLWXpV VXU OH I
6DODQNRXQGD YLOODJH GRQW MH QH UHWURXYH SDV W
%DPEHOOD %RNKRUR RX HORRWHGHDQDDYXMUUH PHQpH
PDUDERXW ODPDGRX /DPLQH 'UDPp HQWUH %DNHO DX 6p
UpFLW TXH IDLW OH OLHXWHQDQW *DWHOHW GH FHWWH F
TXL SUHQG FHV YLOODJHV OHV OLYUH DX[ WURXSHV DX
'HQLVH %RXFKH WUDGXLW SDU OD PLVH HQ HVFODYDJH
IRUPDLHQW OfHVVHQWLHO GX EXWLQ SDUWDAp®HNQWUH

&OR]HO
% D\DUG
*DWHOHW
%R XFKH



PYqOQHPHQWY VRQW pYLGHPPHQW HQFRUH WUQV SUpPVHQW
2 9PHHW DX GpEXWGXFOH

9HUVXV pFRQRPLTXH OTHQMHX pWDLW VDQV GRXWH GF
GIpYLWHU GH GpVWDELOLVHU OD SURGXFWLRQ DJULFROI
GH PR\HQ WHUPH GYLQWURGXLUH SURJUHVVLYHPHQW Ol
PRQpWDULVDWLRQ GHV UDSSRUWYVY VRFLDX[ (Q HIIHW D]
© &HUWHV GDQV OD SOXSDUW GTHQWUH HOOHV >0OHV VI
FRH[LVWDLW DYHF GY{DXWUHV V\VWgPHV GH WUDYDLO P
JpQpUDOLVp RPQLSUpVHQW LO DYDLW FHVVp GYrWUH X
HW pWDLW GHYHQX OD EDVH PrPH GH OfRUGUH VRFLDO H
HW pFRQRPLTXH GH OD SRSXOBDWWRLVHUWMLOHXHOTXHV L
LOWHQWLRQV GH OYDGPLQLVWUDWLRQ FRORQLDOH HOOF
VD JHVWLRQ GH OD TXHVWLRQ

$XVVL OIDGPLQLVWUDWLRQ FRORQLDOH YLVHUD j VRXW
FRQIURQWpH DX[ PDVWUHV GYfHVFODYHV HQ OHXU UHP
GHUQLHUV OHXUV UpFODPDLHQW 2Q HQ WURXYH PHQWLF
DRE€EW XQ FKHI GH FDQWRQ GX *DGLDJD UpFODPH VHV
GX )RXWD TXYLO D SULV OH FRPPDQGDQW OXL DFFRUC
ODQFKXHOOH LQGLTXH TXH DSUqV Re OHV YLOODJHV
VRQW RIILFLHOOHPHQW VRXPLV j OTDXWRULWpP IUDQoDLYV
IXJLWLIV GDQV GHV YLOODJHYV

3RXU FH TXL HVW GH PRQ GpSRXLOOHPHQW DX[ $UFKL
SURJUHVVLRQ GHV GpSDUWYV HVW VXLYLH GH SUqV GqV
OTREMHW GTXQH UXEULTXH GDQV OHV UDSSRUWYV SROL
GIpPDQFLSDWLRQ GHV HVFODYHV WHO TXH GpFULW SDU
FRQIURQWp TXDQG FHOD D pWp SRVVLEOH j GHV VRXUFH\
SOXV GIXQH WUHQWDLQH GTDQQpHYV

$X WRWDO SRXU OH +DXW 6pQpJDO 1LJHU XQH HVWLPDWL
FLWp SDU &ODXGH GHRIQIXHDVVRX[HVFODYHV 57D ILQ

% RW W H
ODQFKXHOOH
OHLOODVVRX] HW



VLgFOH XQ TXDUW GH OD SRSXODWLRQ GH FHWWH UpJLF
OfHVFODYDJLVPH pWDLW LQpJDO GTXQH UpJLRQ j OfDXW
HVFODYHYV VH VLWHKQWW HH Q HW GH OD SRSXODWLRQ

&HUWHYV OH JURXSH VRFLDO GHV HVFODYHV QfpWDLW SD
OD SRVLWLRQ VWDWXWDLUH FRPPXQH GHV HVFODYHV GDC
$ODLQ 7HVWDUW IDLVDLW GIHX[ GHV H[FOXV © O HVF
VRELpWp H[FOX G XQH GHV GLPHQVLRQV VRFLDOHV FRC(
SDU FHWWH VRFLpWp & HVW XQH GHV GLPHQVLRQV TXL
VRFLDOH GH FKDFXQ HQ PrPH WHPSV TXH VRQ DSSDUW
O HVFODYH D VXEL XQH2SHpOIWH BLIQWVH @WILWMPRXSH FRPSU|
DXWUH GHV HVFODYHV pPDQFLSpV RX VDQV PDVWUH DW\
© JUDQGV HV MRIDNIWXIMNMEPHHVFODYHYV © GH FDVH @ DXW
QpY GH SDUHQWY HVFODYHV HW DSSDUWHQDQW DX PDvVW
TXL YRLW JpQpUDOHPHQW OHV VRFLpWpV HVFODYDJLVW
FRQFHUQH GLUHFWHPHQW PDLV PDWULOLQPDLUHV FR(
HVFODYHV HW HQILQ OHV HVFODYHV GH WUDLWH U
HQOQYHPHQW &H GHUQLHU JURXSH QH VHUD SOXV UHQR>
PDUJLQDOH HW OHV GHVFHQGDQWVY GH FH JURXSH RQW
FHOXL GHV HVFODYHV O GOXWXMNHH QOMVXQH IRQFWLRQ
UHODWLYHPHQW YRERIWNDPHQWHM QPUDOHPHQW DVWUHL
SURGXFWLIV &HV GLIIpUHQFHV GH WUDLWHPHQW QH GRL
GLW SOXV KDXW OD JUDQGH PDMRULWpP GH FHV HVFOD
DJULFROHV /{DFFpOpUDWLRQ GH OD IXLWH GHV HVFODYH
OfDGPLQLVWUDWLRQ FRORQLDOH REVHUYH DYHF XQH

Of© LPEULFDWLRQ GHV LGpHV UpSXEOLFDLQHV HW GHV

GDQV XQ PrPH PRXYHPHQW OfYDEROLWLRQ GH OfHVFODY
VHXOH XQH FLYLOLVDWLRQ VXSpPULHXUH DFTXLVH j GHV
PHVXUH GH OXE GRQDGHUQFLSH GH UpDOLWp DOODLW FRF
VWDELOLWpP GHV UDSSRUWV VRFLDX[ SUPH[LVWDQWYV pWTE

&DSLWDLQH OD]J]LOOLHU SDSSRUW VXU OD FDSWLYLWp F
THVWDUW
-HDQ 3LHUUH 'R]RQ



OfpFRQRPLH DJULFROH j PrPH GH JpQpUHU XQH VXUSUF
FXOWXUHYV VSpFLILTXHPHQW GH UHQWH FRPPH OH FRWRQ

/IH VXLYL GHVY GpSDUWYV SDU OYDGPLQLVWUDW

(QWUH OD ITPOVEYXFOH HW OHCpEMWHBXFOH GH .D\HV YD FF
XQ PRXYHPHQW GH IXLWH GHV HVFODYHV B5HOHYRQV
PRXYHPHQW D FRQFHUQp OfHQVHPEOH GX 6RXGDQ HW G
%DNDU\ &DPIDQU®LTXH TXH GDQV OH FHUFOH GH 6pJRX

RSpUDWLRQV GH UHFHQVHPHQW TXTHQ OD SURSRUWL
SRSXODWLRQ WRWDOH GX FHUFOH pWDLW GH HW TX1
5LFKDUG 5REHUWYV H[SOLTXH TXH © GH MDQYLHU ] GpF

VROOLFLWQUHQW GX FRPPDQGDQW GH FHUFOH GH *XPE
FLUFRQVFULSWLRQ (QFRUH FH QRPEUH QYLQFOXW LO SD
OLEUHV GYHX[ PrPHV HW DOOQUHQW VILQVWDOOHU GD
PWDEOLVVDQW GHV YLOODJHV LQGPSHQGDQWY RX FHX]
UHODWLRQV DYHF DHXWWORRUWUBDQV OH FHUFOH GH <pO
GH .D\HV 3ROOHW. QGIGLTXBWWUTXJ© j SUpVHQW TXH OD V
WUDLWH pWDLW SURFODPpH SUHVTXH WRXV >OHV HVFOL
JUDQORLV %D\DUG UHOgYH GH VRQ F{Wp TXH © HQ OH
%DQDPED HQ H[RGH GH PDVVH UHODWLYHPH® W BDWWILT:
GLUH VL FHV IXLWHV QRPEUHXVHV RQW HQWUDVQpP GHV |
OHV UpJLRQV FRQFHUQPHV HW MH UHYLHQV SOXV EDV VX
.D\HV $X WRWDO OH JRXWHWXHXHQOR]HO OH QRPI
GTHVFODYHV TXL VH VRQW DLQVL pPDQFLSpV HQ GHX[ C
YHUUD OHV IXLWHV DVVRFLpPHV j GIDXWUHV VWUDWpPJLH"

$X ILO GX WHPSV HQ HIIHW FHV IXLWHV VIDPSOLILHQW
WDQW OHV PDVWUHYV TXH OYDGPLQLVWUDWLRQ &HOOH FL
ORFDOHPHQW j OfpWDSH GX UHFHQVHPHQW GDQV OHV YL
Jj] .D\HV PrPH ORUVTX{HOORVRARFKUWRDWUWWHY RX ELHQ OR

&DPDUD
SREHUWYV
3ROOHW HW :LQWHU
% D\DUG

&OR]HO



HQUHJLVWUH H[SOLFLWHPHQW GHV GpFODUDWLRQV GH G

OH FKDSLWUH GX UDSSRUW SROLWLTXH SRUWDQW VX
UpYpODWHXU ,0 VHPEOH TXH OHV QRWDEOHV WDQW TX{
HVFODYHV RQW XWLOLVp FHV GHUQLHUV SRXU UpSRQGUL
GH OY{DGPLQLVWUDWLRQ ODLV FOGXVDBSIBUYVQRWOEDXN VR
UpFODPHU FRQWUH OHXUV GRPHVWLTXHV SUrWpV DX VHU
XQV DXVVLW{W DUULYpV VH GpFODUHQW DIIUDQFKLV GfF
rWuUH DVVH] FRQVLGpUDEOH VXU WRXWH OD OLJQH FDL
UpFODPpHV HVW GH ] lUDBQFY IIRDM XEH PRRVG UHOHY |
FH FRPPHQWDLUH HVW IRUPXOp GH IDoRQ SUXGHQWH HW
VHUYLWHXUV SUrWpV SDU OHV QRWDEOHYV LO VIDJLUDL
LPPpGLDWHPHQW OH WRQ FKDQJH LO VY{DIJLW GH GpVH
DSUuqVv FHV GpVHUWHXUV /H VWDWXW GH FHV VHUYLWH
FRPPH OTHVW FH PRXYHPHQW GH GpVHUWLRQ TXL VI
PRXYHPHQW GH UpYROWH VA\VWpPDWLTXH HW JpQpUDOLVpP

2Q SHXW WHQWHU GY{DSSURFKHU OH QRPEUH GH FHV Gp)
PDQ°XYUHV UpTXLVLWLRQQpPpV SRXU OH QHWWR\DJH GH OL
SRXU IUDQF MRXU VRLW XQ VDODLUH PHQVXHC
FRQVLGqQUH TXH OD VHPDLQH GH WUDYDLO HVW GH VL[ MI
SDU PRLV GRQW LO V{DJLUDLW DORUV VXU OH SDUFRXUV
SRVVLEOH j SDUWLU GHV LQGLFDWLRQV GRQQpHV GDC(
FRPPHQW FHV GpVHUWLRQV VH VRQW FXPXOpHV GDQV OF
QRPEUH O0ODLV LO IDXW UHOHYHU TXH OYDGPLQLVWUDWI
FRQWU{OH SDV IDLW SRXUWDQW VXIILVDPPHQW YLVLEO
UDSSRUW SROLWLTXH

$VVH] YLWH FHV IXLWHV LQGLYLGXHOOHYV IDPLOLDOF
FRPSWDELOLVpHY SDU OYDGPLQLVWUDWLRQ FRORQLDOH °
SDUIRLY GHV ODLVVH] SDVVHU DILQ GH SHUPHWWUH j FF
YLOODJH GTRULJLQH G\ UHWRXUQHU

-~ QRXYHDX H®H UHEHQVHPHQW LQGLTXH XQH GLPLQXWL
*XLGLPDND SHUVRQQHV &HOOH FL HVW DWWWQLEXpH

OH PRXYHPHQW HVW GIXQH IRUWH DPSOHXU DLQVL
HVFODYHVY RQW TXLWWp OH *XLGLPDND GHSXLV OH UHFH(



GpFRPSWH GHV GpSDUWVY PHQVXHOOHPHQW OfDQQpH VX

DQQRQFH XQ WRWDO GH OLEpUDWLRQV DFFRUGpPHYV
WRXWH OfDQQpH HW LQGLTXH TXH ODLVVHU SDVVHL
GpOLYUpV /H GpWDLO GH FHV OLEpUDWLRQV HVW LQC
VHSWHPEUH DYHF KRPPHYV IHPPHV HW HQIDQWYV
VSpFLILPHY HQWUH RFWREUH HW GpFHPEUH 3UpPFLVRC(
GHV GpSDUW D OLHX DYDQW OH PRLV GH MXLQ VRLW D
ORJLTXH WDQW DX YX GHV GLIILFXOWpV GH FLUFXODWL
QpFHVVLWpPV GX WUDYDLO DJULFROH

ODLV WRXMRXUV HQ OH UDSSRUW SROLWLTXH UHQG |
FDQWRQV GX 'LRPERXNRX HW GX 6pUR DLQVL TXH FKH]
GLPLQXWLRQ WUQV VHQVLEOHMQBHUR®Q SRSXHUIWRR® H VO
HQIDQWYV HW DGXOWHV SRXU SDUWLH j FDXVH GH C
pPLJUHU YHUV OB 2KDQBBRMH GH SHUVRQQHV HPSRUWpH
QTHVW SDV LQGLTXp HW OfRQ SHXW VXSSRVHU TXH OD S
GLULJH YHUV OH 2XDJDGRX " 2Q SHXW SHQVHU TXH OfDG
HQWUH OfHPSLUH GX *KDQD DXWUH QRP GH OfHPSLUH
2XDJDGRXJRX GDQV OJDFWXHO %XUNLQD )DVR j OfpSRTX
GX +DXW 6pQpJDO 1LJHU OHV UDLVRQV G{XQH pPLJUD
:DJDGRX * DX QRUG HVW GH .D\HV + QH VHPEOHQW SD
VXSSRVHU TXJLO VIDJLW HQ IDLW GYHVFODYHV HQ IXLWH
DYDLHQW pWp UD]]LpV (W FHUWDLQHPHQW OH QRPEUH
SOXV LPSRUWDQW TXH OHV GHPDQGHV GH OLEpUDWLRQ H

(Q GpFHPEUH OfDGPLQLVWUDWHXU LQGLDX@IIGDQAVXVR
DXFXQH GHPDQGH GH OLEHUWpP OD SRSXODWLRQ TXH OfF
IL[pH 2Q SHXW GYDERUG HQYLVDJHU TXH FHWWH DQQpH |
VIRUIJDQLVHU VpULHXVHPHQW SRXU WHQWHU GYHQUD\H
PHQDoDQW OHXU FDSLWDO HW OHXU SRWHQWLHO HQ WH
VXLYDQW GpWDLOOH OHXUV VWUDWPpPJLHV j FHW HIIHW 2
TXH TXHOTXH VRLW OIDWWHQWLRQ DYHF ODTXHOOH OfL
PRELOLWpV GH QRPEUHX[ GpSDUWYV VH IRQW VDQV TXH O
OITDXWRULVDWLRQ



'H IDLW GH QRXYHDX[ GpSDUWV VRQW HQUHJILVWUpPV HQ
TXRLTXH GYXQH DPSOHXU PRLQGUH HQ DYULO IDPLOO
OD OLEHUWpP HW RQW pWp DXWRULVpHV j UHMRLQGUH OH
SROLWLTXH PHQWLRQQH IDPLOOHV FRPSWDQW SHUV
(Q DYULO IDPLOOHY FRPSWDQW SHUVRQQHV YH)
HW OfDGPLQLVWUDWLRQ D GYDXWUHV VRXFLV -
OfLPS{W SXLV OD FRQVFULSWLRQ PLOLWDLUH HW RQ SF
TXHOTXH SHX UHOKFKpH FRQFHUQDQW OHV GpSDUWYV
SHUVRQQHO HXURSpPHQ D GLPLQXp VXLWH j OD PRELOLV
JXHUUH PRQGLDOH OHV UDSSRUWV VLJQDOHQW j QRXYH
OfLVVXH GIXQH WRXUQpH GH UHFHQVHPHQW GDQV OH *X
OHV FKLIIUHV DEFXVHQW XQH GLPLQXWLRQ WUQV LPSRU\
SDU UDSSRUW DX UHFHQ®HRMMHWGERALQXWERQ HVW GXH |

GpSDUWYV GDQV GIDXWUHV YLOODJHV GX FHUFOH
SRXUURQW rWUH UpFXSpUpV SRXU OH SDLHPHQW GH OfLI
HQ *DPELH HQ ODXULWDQLH (Q RXWUH LO \ D HX GHV
JULSSHV GH aH W

/IHV GHUQLqUHV PHQWLRQV GH IXLWHV UHPRQWHQW |

SROLWLTXH QRWH TXH OD UHQWUpH GH OYLPS{WGH/W GLII
QRPEUHX[ KDELWDQWYV UHWRXUQHQW GDQV OHV FHUFOI
DOQFLHQV VHUYLWHXUV GX *XLGLPDND HW GHV 3HXOV G
OfpSRTXH GH*6BRRWHQFRUH HQRWHUWOIH[RGH GIDQFLH
YHUV OHXU SD\V GTRULJLQH 6pJRX .RXWLDOD %RXJRXQlI

/TDGPLQLVWUDWLRQ YD WHQWHU GYDXWUH SDUW GH FRQ
HQ LQVWLWXDQW OHV YLOODJHV GH OLEHUWpP DYHF GHYV
VXMHW %DNDU\ &DPDUD H[SOLTXH TXH © GDQV OHV YLOC
HQ IXLWH@ pWDLHQW FRQILpV j GHV FKHIV GH FDVH SR
PWDLHQW SD\pV HQ QDWXUH (DS UMW O BD HAp FIRIGQW HG*H FHV
VLWXpV | SUR[LPLWp GHV SRVWHV PLOLWDLUHV IDL
UpTXLVLWLRQQpPY SRXU OHV GLIIpUHQWHYV FRUYpPHV Gp
.D\HV SRUWDJH HWF $LQVL OH UDSSRUW SROLWLTXH

&DPDUD



HVFODYHV OLEXVp®HVEDQFLHQV FDSWLIV RULJLQDLUHV G
GX 2XDVVDORX GHPDQGHQW j UHWRXUQHU DSUQgV XQ FRX
AXHOTXHV XQV QH VH VRXYLHQQHQW SOXV GH OHXU IDPI
YLOODJH ,0V V{pWDEOLVVHQW GDQV OHV YLOODJHV TX
SURVSQUHV OHXU LPS{W HVW WRXMRXUV OH SUHPLHU SD
SDUWLH GH OD PDLQ GY°XYUH T XAIH OXQLS B8R WWQHFMV VDIQY
TXHOTXH SHX RSWLPLVWH PIMQWIQRYE HNRXHF KE GH i

YLOODJHV GH OLEHUWpP VDXI H[FHSWLRQ VH YLGHQW
WUDLWHPHQW UpVHUYp j FHV IX\DUGV FHQVpV EpQplL
OfDGPLQLVWUDWLRQ IUDQoDLVH 'H QRV MRXUV FHX[ TX
GDQV OHV YLOODJHV GH OLEHUWpP SDUOHQW GHV © HVFO
TXH OHXU VRUW QYpWDLW JXqUH SOXV DYDQWDJHX[ TXH
%RXFKH UDSSRUWH OfDQHFGRWH GfXQ DGPLQLVWUDMW
GT1© pWRXUGL @ TXL UHQGDQW FRPSWH GX YLOODJH GH
VRQ UDSSRUW © OHV FDSWLIV HPSOR\pV VXU OH SRVWH ¢
VRQ VXSpUQBXUH 5RGHW GH VRQ F{Wp D LGHQWLILp GHV
.D\HV Rs OHV HVFODYHV VH UpIXJLDLHQW DSUQqV DYRLU T.
GIpYLWHU GH VH IDLUH UHPHWWUH SDU OfDGPLQLVWUDW

JLQDOHPHQW 'HQLVH %RXFKH SUpPFLVH TXY© ,0 QYHVW P
UpHOOHV DLHQW pWp FRQQXHV WDQW pWDLHQW QRPEUH
OJREVHUYDWHXU TXH GH FHOXL GH OJREVHUYp OHV UDL\

/IHV WHQWDWLYHV GHV PDVWUHY SRXU HPSrFK

/IHV UDSSRUWYVY SROLWLTXHV PHQWLRQQHQW GHX[ W\SFH
GIHVFODYHV pYHQWXHOOHPHQW FRPSOpPHQWDLUHV SF
IDORQV FHV IXLWHV 7RXW GITDERUG LOV RUJDQLVHURQW
OHXUV HVFODYHV 'f{DXWUH SDUW LOV LURQW SDUIRLV IF
HW GH .D\HV DILQ GH © GpPpQDJHU @8 VRXV ERQQH JDU
SRSXODWLRQ

%RXFKH
,ELG
SRGHW
%RXFKH



SLFKDUG 5REHUWYV IDLW pWDW GT1XQ DXWUH PRGH GH Upl
MXIJHPHQWY UHQGXV SDU OH WULEXQDO GH SURYLQFH G
XQH FHQWDLQH RSSRVDQW GHV PDVWUHV j OHXUV HVEFC(
© &HV SURFqV SRUWDQW VXU GHV FRQIOLWV j SURSRYV
SURSULpWp WUDLWpPV SDU OH WULEXQDO GH SURYLQFH C

UpYgOHQW OfYXQH GHV VWUDWpPJLHV TXH OHV PDVWU|
OHXUV HVFODYHV HW GH OHV HPSAFKHU GH TXLWWHU OD |

/IHV UDSSRUWYV SROLWLTXHV QH GRQQHQW SDV GTLQGLFI
FHUFOH GH .D\HV HW LO \ DXUDLW Oj XQH SLVWH j H[SOF
DIIDLUHVY MXULGLTXHV GHV DUFKLYHV SRXU OH FHUFOH G
UpJXOLQUHPHQW VXU OHV GLIIpUHQWY WURXEOHV LPSOL
WURXEOHYV TXL PHWWHQW HQ FDXVH OTRUGUH SXEOLF WH

(Q GpFHPEUH GDQV XQ pFKDHAWGH BRXUQERWDEO!
*XLGLPDND HW OH JRXYHUQHXU GX +DXW 6pQpJDO + 1LJH
FH GHUQLHU G HQFRXUDJHU OHV HVFODYHV j OD IXLWH

UpJLRQ HW MXVWLILHQW DLQVL OHXU GpPDUFKH © 6DFK
HVW SHUGXH 1RXV VRPPHV GHV FXOWLYDWHXUV HW QR
FDSwWLIV 2 /H *RXYHUQHXU OHXU UpSRQG UDSLGHPHQW
FKHUFKH SDV j IDLUH VDXYHU YRV FDSWLIV 9RXV DYH] (
YRXV PDLV SDV VXU OD ULYH JDXFKH GX IOHXYH &HU
7TDNRXWDOD RQW WXp PHV KRPPHV 9RXV HQ VHUH] SXQL
FRXUULHU © )] WRXV OHV QRWDEOHV GX *XLGLPDND & DX
‘'LDJIJXLOL j 'DULWLELOp HW 'HPED *DQGHJID GDWp GX
FRPPDQGDQW VXSpULHXU YRXV UHFRPPDQGH GH UHWHQLL

&HW pFKDQJH HQWUH OHV QRWDEOHYV HW OH JRXYHUQHXL
HQFRUH IUDJLOH HQWUH OH JRXYHUQHXU HW OHV 6RQLQ
VILQVFULW GDQV XQ FRQWH[WH SHX VWDELOLVp HW FHUW
GHV XQV HW GHV DXWUHV (Q HIIHW OHV GHUQLQqUHV
WHUPLQHQW TXH GHX[ DQV SOXV W{W DLQVL TXJRQ OfD )
D ULVTXH GH UpYROWH SXLVTXH OHV PDVWUHY GJHVFODY

5REHUWYV
$10 ( &RUUHVSRQGDQFH DYHF OHV FKHIV LQGLJqQHYV



OD SRXUVXLWH GH FHV GHUQLHUV HW RQW GDQV FHWWH
GH 7DNRXWDOD HVW HQ HIITHW VXU OD ULYH JDXFKH GX 6}
*XLGLPDND HVW HQ ULYH GURLWH (W OTRQ SHXW IDLUH
VRQW GHV JDUGHV FHUFOHV TXL DYDLHQW HQ FKDUJH OD
Re FHV HVFODYHV VIYpWDLHQW UplIXJLpV

(QILQ OD PHQDFH GX UHWUDLW GH OD UpJLRQ QYHVW S
IUDFWLRQ GH YLOODJHV VLWXpV VXU OH IOHXYH HW SURI
OLEHUWpP DILQ GH FUPHU XQ QRXYHDX YLOODJH j OfLQWp
OD ILQ &XHW GpEXW"GM. gFOH 'qV MDQYLHU OH UDS
UHOgYH OH QDLW O®HX GH FRQVWDWHU j FH VXMHW XOQ
LQGLJQQHV j VH GpSODFHU SRXU V pORLJQHU GH .D\HV ¢
FKDQFHV G PYDMLEPMLQLVWUDWHXU 'XERVFT UHOQYH HQFF
HQ PDL HW IQRWHY BKHIV GH YLOODJHYSHWHQWYVVPWM
GRXWH TXH OHXUV FDSWLIV DXURQW PRLQV GT{RFFDVLRQ
OHXU OLEMRWP H[HPSOH OH YLOODJH GY$RXURX T
OfLQGPSHQGDQFH FKHI OLHX GIDUURQGLVVHPHQW HVW I
NLORPgQWUHVY DX QRUG GH .D\HV HQYLURQ | OfLQLWLDYV
*DJQ\ OXL PrPH VLWXp VXU OH IOHXYH HW j XQH TXLQ]DI
30XVLHXUV DXWUHV YLOODJHV RQW GDQV FHWWH SpuUL
SRSXODWLRQ ORLQ GX IOHXYH 6pQpJDO

'f{DXWUH SDUW VH UHWLUHU GH OD UpJLRQ SHXW DXVVL
SRXU VH UpIXJLHU HQ ODXULWDQLH 'H QRPEUHX[ pSLV
IURQWDOLHUV VRQW HQUHJLVWUpV SDU OfDGPLQLVWUDMW
SDU OH GpSRXLOOHPHQW GHV DUFKLYHV LFL H[SORLWp
RFFDVLRQ GH OD ODXULWDQLH YHUV OH 6RXGDQ LO VT
*RXWKLD % FKHI GX FDQWRQ GH %DNHO GRQW GpSHQG L
LQGLTXH OH UDSSRUW SROLWLTXH GX PRLV GYDYULO

YHUV OD ODXUQWIR®W pWp IDFLOLWpPV SDU OH IDLW TXH
ODXULWDQLH HW OH +DXW 6pQpJDO 1LJHU SDVVH SDU XQ
.DUDNRUR OD SURYLQFH SUpPFRORQLDOH GX *XLGLPDND

(W GDQV FH FDV FHV SDVVDJHV GH IURQWLqQUH VRQW OLpV L
PRLQV pOHYp HQ ODXULWDQLH WDQGLV TXH OD UpTXLVLWLRQ
TXH VXU .D\HV FRPPH LQGLTXp GDQV OH FKDSLWUH SUpFpGHQ)



FHWWH ULYLqUH OHV DOOLDQFHV HQWUH OHV GLIIpUHQ!
VRQW HQFRUH GIDEFWMXDEOWMp DQV,L, OH UHFHQVHPHQW Jj
GX *XLGLPDND UHOHYDQW GH OD FRORQLH GX +DXW 6pQp
pWDW GH KDELWDQWY HQ PRLQV VRQW SDUWLYV
HQ ODXULWDQLH FDSWLIV RQW pWp OLEpUpV SH!
YDULROH /H UDSSRUW QH GLW SDV FH TXJLO HVW DGYHC
GDQV FH GpFRPSWH

/H UDSSRUW SROLWLTXH GYDYULO PHQWLRQQH OHV |
FRQVWLWXDLHQW GH YpULWDEOHV H[SpGLWLRQV PLOL
OYDGPLQLVWUDWLRQ OfYDGPLQLVWUDWHXU DGMRLQW
GYIXQH GL]DLQH GH YLOODJHV GX FDQWRQ GX *XLGLPDND
HQ XQ DQ GH SHUVRQQHV GRQW SOXV GH HVFODYH
GpSDUWN IBXW FRPSWHU VX%GT8WNCGRMEBALEWOHW HW PrP
SUREDEOHV SRXBHNWSW QXU

8Q WpPRLJQDJH FRQWHPSRUDLQ DWWHVWH GH OD YLROH
$ORUV TXH MH SURMHWDLV XQ YR\DJH DYHF XQ FROOQJXH
GHV FKHIV GTXQ GHV YLOODJHV GYfRe+ VI{pWDLHQW pYDG
PHQWLRQQHUD XQ GHV YLOODJHV VXU OfLWLQpPUDLUH R
QH IDOODLW LPSpUDWLYHPHQ@WRSQRPSGRQRREBOH/ RRDUTX|
VRQ VWDWXW VRFLDO GDQV OD UpJLRQ © 1RQ VHXOHPE
SDV j ERLUH PDLV LOV PH MHWWHUDLHQW GHV SLHUUHV
FRPPHQW VHV SURSUHV DQFrWUHV V{pWDLHQW ODQFpV
UDWWUDSHU OHXUV HVFODYWNqFIXH GHEXKVWHE{ JURXSHV \
HQVXLWH DIIURQWpPYV GDQV XQ YLROHQW FRPEDW VROGpP
GHVFHQGDQWY GH FHV HVFODYHV TXL GHSXLV DYDLHQ
TXHVWLRQ LFL /D WUDTXH VH SDVVH HQYLURQ XQ VLql
WpPRLJQDJH HW VD PpPRLUH HQFRUH YLYDQWH LQGLTXH
YpFX DORUV

3RXU OD UpJLRQ GX 'LDKXQX GDQV OfDFWXHO FHUFOH G
'LQWHU PHQWLRQQHQW pJDOHPHQW FHV © pTXLSpHV QRF
HVFODYHV HQ IXLWHV H®FRUH DSUQqV

3ROOHW HW :LQWHU



'DQV XQ SUHPLHU WHPSV OfDGPLQLVWUDWLRQ FROR
GLUHFWHPHQW DYHF OHV PDVWUHV GHV HVFODYHV 30X
%RXFKH &DPDUD LQGLTXHQW TXH ORUVTXH GHV SUR:
OHXUV HVFODYHV pFKDSSpV FHV GHUQLHUV SRXYDLHQW
SROLWLTXHV PHQWLRQQHQW SDUIRLV HQ RX F
FRQILVEFDWLRQ GHV ELHQV GfXQ QRWDEOH UpIUDFWDLU
FRORQLDOH RX © QpJOLJHDQW @ OD UHQWUpPH GH OfLPS;
FRQVWLWXpV SDU GHV HVFODYHV (Q DREW OTpSLVRC
FHUFOH FRQIURQWDpP j XQH LPSRUWDQWH GpVHUWLRQ VXL
.D\HV QRWH GDQV VRQ UD SBRQW O\ LYA. ®OMLUEPNUP XoN D Q W
TXYLO \ D VXU OHV FKDQWLHUV GH GpVHUWHXUV VRLW
GH FLYLOLVDWLRQ RQ QH WDUGHUD VDQV GRXWH SDV | F
FH QRXYHDX S UMR[FSEGEETXH W LO

/D SRVLWLRQ GH OfDGPLQLVWUDWLRQ FRORQLDOH YD !
QIDUULYDQW SDV j HPSrFKHU OH PRXYHPHQW HW \ WUR:
GIDYDQWDJHV $LQVL OH UDSSRUW SROLWLTXH SRXU Of
GHV HVFODYHV pYDOXHRA®D UHWXDUFLRI@YV &DSWLIV RULJL
SULQFLSDOHPHQW GX 2XDVVDORX GHPDQGHQW j UHWRX!
EXUHDX GH .D\HV 4XHOTXHV XQV QH VH VRXYLHQQHQW S
OH QRP GH OHXU YLOODJH ,0V VIpWDEOLVVHQW GDQV O
VRQW WUQV SURVSqUHV OHXU LPS{W HVW WRXMRXUV OH
XQH ERQQH SDUWLH GH OD PDLQ GYT°XYUH TXL OXL HVW
DQFLHQV FEDSWLIV YHUV OHXUV SD\V GYRULJLQH HVW
UHSHXSOHPHQW GX SD\V SDU GHV LQGLJgQHV KDELWXp'
OLYUHQW j HOOH PrPH FHWWH UDFH SDUHVVHXVH TXL ERF
GpVRUPDLVY WUDYDLOOHU FRPPH WRXW OH PRQGH

(W HQ ) &0OR]JHO SHXW DLQVL pFULUH © (W QRQ VH)
SDU FHWWH OLEpUDWLRQ GH SOXV GH FDSWLIV HQ P
IDLW LQVLJQLILDQWY PDLV HQFRUH OD SURVSpULWp GX
DQFLHQV PDVWUHV GpSRVVpGpY GH OHXUV HVFODYHV

WUDYDLO HW OHV FDSWLIV OLEpUpVY HQ RQW IDLW DXWD



GpVRUPDLVY WRXW OH IUXLW GH OHXU ODEHXU LOV RQW
JUDQGH TXH SDUWOH SDVVp

“H UHYLHQV VXU FHV SURSRV SOXV ORLQ DOYRNWW H VRWH.
GX IDLW DFFRPSOL FHOXL GfXQ PRXYHPHQW JpQpUDOLV,|
SDUW VRXV OD SOXPH GX JRXYHUQHXU &OR]JHO LO VT
FRPSWHV j OTRSLQLRQ SXEOLTXH IUDQoDLVH OHV ORLYV
RQW ELHQ pWp DSSOLTXpHV

I NMDXWRQRPLVDWLRQ GHVY HVFODYHYV

$LQVL VXU GHX[ RX WURLV GpFHQQLHV OHV DQFLHQV F
UpJLRQ GYRULJLQH YRQW \ UHQWUHU WDQGLV TXH GYDX\
GLWV GH OLEHUWpP SURFKHV GH .D\HV RX GH OpGLQH HW

ODLV XQ SURFHVVXYV SOXV RULJLQDO YRLW OH MRXU HQ S
DVVH] YLWH HW TX{HOOH WHQWH GYfHQUD\HU OD FUpD
DXWRQRPHV 30XVLHXUV VLWXDWLRQV VRQW FRQQXHYV
HITHW OIYDGMRLQW 'XERVFT FKDUJp GX UHFHQVHPHQW GL
HX j JpUHU GHV GLIIpUHQWY VXU OD GpOLPLWDWLRQ HQW
GIXQH SDUW TXL VRQW DVVH] SURFKHV OTXQ GH OfDXWL
QRXYHDX VLWXp XQ SHX DX VXG GH FHV GHX[ YLOODJH
IRQGDWLRQ GX YLOODJH GH %RXLOODJXL SDU GHV GHYV
SpULRGH Pf{HVW UDFRQWpH GDQV OHV PrPHV WHUPHYV 0D
GDQV VRQ RXYUDJH 'RV XQ DUWLFOH SRUWDQW VXU c
Of{HVFODYDJH j .D\HV 2 HOOH GpYHORSSH GDYDQWDJH FH
FH GLIITpUHQW VXU OH IRQFLHU HQWUH 6pUpQDWL HW %RX

/IH UDSSRUW GH OD WRXUQpH UpDOLVpH HQ GpFHPE
PDOLHQ UpVXPp GDQV OH UDSSRUW SROLWLTXH GH V
HQ LU GHV JHQV YHQXVaGHLGpOX@DWIDOOX D
OTDGPLQLVWUDWLRQ FRORQLDOH SRXU HQUHJLVWUHU O
VIipPDQFLSHU

&OR]HO
5RGHW
S5RGHW



ODULH 5RGHW FLWH XQ DXWUH YLOODJH FUpp SDU GHV |
GDQV OH *XLGLPDND OH YLOODJH GH %RNpGLDPE\ GRQ'
ODLVY HOOH PHQWLRQQH OfH[LVWHQFH GfXQ YLOODJH
OYDFWXHO GpSDUWHPHQW PDXULWDQLHQ GX *XLGLPDND
OD FRPPXQH GH .KDERX HQ ODXULWDQLH HW IRQGpP HQ
YLOODJH GH 1DKDO\ FHUFOH GH .D\HV HW DFWXHOOH F
VHORQ OD PRQRJUDSKLH GH PRQRIRDSEMHH PHQWLRQQH p
DXWUH YLOODJH FUpp HQ SDU GHV SHUVRQQHV YHQ
6DERXFLUp (W OH UDSSRUW SROLWLTXH GH IpYULHU
©YLQJW GHX[ IDPLOOHV GLULJpHV SDU $0OL &DPDUD RL
LQVWDOOpPHY j %YRNpGLDPE\ GDQV OH &HUFOH GX *XLGLF
.D\HV (OOHV VRQW DXWRULVpPHV § OBLUY[HO HR \OW KX ULMDD
XQ YLOODJH GH FH PrPH QRP %RNpGLDPE\ RUWKRJUD
OTDQQXDLUH GHV FRPPXQHV LVVX GX 5HFHQVHPHQW *pQ
Of+DELWDW GH VLWXp GDQV OH FHUFOH GH .D\HV H
HUL .DIIR TXL SRXUUDLW pJDOHPHQW FRUUHVSRQGUH
VLWHV DLHQW pWp FRQIRQGXV 4XRLTXJLO HQ VRLW |
SRSXODWLRQ DPHQDQW XQ JURXSH j TXLWWHU OH YLOO
YLOODJH QH VRQW SDV GH PrPH QDWXUH 6fLQVWDOOHL!
SULQFLSDOHPHQW SDU OD SHUVSHFWLYH GYpFKDSSHU |
LPSRUWDQW GDQV OH FHUFOH GH .D\HV 4XLWWHU OH Y
GDQV XQ QRXYHDX YLOODJH GDQV OH FHUFOH GH .D\HV Y
SOXV VLJQLILFDWLYHPHQW j OD OLEHUWpP WRXW FRXUW

$XWUH H[HPSOH OH UDSSRWWLBROWWHTXH G@X.W pWDW Gl
GH YLOODJHV LQGpSHQGDQWY SDU GHV GHVFHQGDQWYV G
FKHI GX YLOODJH GH 6pOLIpOL GDQV OY{DFWXHOOH FRPP.
VRQ FRXVLQ DVVXUH OfLQWpULP /IDGPLQLVWUDWLRQ H
GplLQLWLI PDLV OH FKHI OpJLWLPH JXpULW 6XLWH j FH\
HW LO \ D TXHUHOOH HQWUH OHV GHX[ FRXVLQV [H’
OfLQWpULPDLUH ODPDGRX *XQOD\ ' 2Q SHXW SHQVHU
OpJLWLPLWp I1UDJLOH DYDLW IDLW FDPSDJQH DXSUqgV C

ORQRJUDSKLH GH OD FRPPXQH GH .KDERX



TXHUHOOH VITHOQEIHHHDWHV W EIIHW GDQV SUHVTXH WRXYV
*XLGLPDND OHV DIIUDQFKLY PDQLIHVWQUHQW OfTLQWHOQ)
7TRXURXOD GHV DJJORPpUDWLRQVHGRION WO HH/[ FOXWN B YD U
VHUYLWHXUV GH FDVH HW LIJQRUDQWY SRXU OD SOXSDL
VDXUDLHQW TXLWWHUHOHRXMHGEGL@BXND GpFLGH GH UDSSHO
OfRUGAUWH Q@TRQW SOXV DXFXQ GURLWYV VXU HX[ LO IDXW
WHUUHV GH FXOWXUH 'HV VDQFWLRQV VHURQW SULVHYV
DFWHV GpOLFWXHX[ HQYHUV ©HDQmMMRANH QW LYOH V¥ X UWGIEX U
UHFRPPDQGH DX[ DQFLHQV VHUYLWHXUV GH UHVWHU GD
UDLVRQ DX FKHI OpJLWLPH 4XRLTXYLO HQ VRLW GHV UH
SDV PRLQV TXH OHV YLOODJHV GH %DPEHOOD HW GH 7F
pSLVRGH HW H[LVWHQW WRXMRXUV

ODULH 5RGHW PHQWLRQQH pJDOHPHQW SRXU XQ FRQ
WHUUHV GH FXOWXUH TXL RSSRVH OHV PDVWUHYVY HW GHYV
RQ SHXW HQYLVDJHU TXILO V{YDJLVVH GT1XQ VHFRQG pH
HVFODYHV TXL QYfpWDLHQW SDV SDUWLV GDQV OH SUHP
FRORQLDOH YD FRQGDPQHU OHV SURWDJRQLVWHV HW
GHUQLHUV YRQW VILQVWDOOHU j %DQJDVVL /LEHUWpP

HVFODYHV D\DQW TXLWWp 2XPDUH )DUD >LO V{DJLW FHL
FUpp XQ VHFRQG TXDUWLHU j %DQJDVVL %DQJDVVL 1DQJF

8Q DXWUH YLOODJH GH FH PrPH *XLGLPDND QRXV HV
LQWHUORFXWHXUV FRPPH D\DQW pWp pJDOHPHQW FUpp SI
YLOODJH GH OHXUV PDVWUHV FJHVW FH YLOODJH R-
LQVWDPPHQW GH QH SDV \ SURQRQFHU VRQ QRP GH IDPLO

2Q FRPSWH GRQF XQ PLQLPXP GH VL[ YLOODJHV FUppV SI
OHV YLOODJHV GH OHXUV PDVWUHV HQ XQH RX SOXVLH)>
PDOLHQQH GX *XLGLPDND ODULH 5RGHW IDLW GIDXWUH ¢
FRQGLWLRQV VLPLODLUHV GI1XQ YLOODJH DSSDUWHQDQV

&H WHUPH HVW SDUIRLV HPSOR\p SRXU GpVLIJQHU j WRUW
OHLOODVVRX]|
%HQJDVVL 1DQJR HVW UHFHQVp HQ FRPPH XQ YLOODJH I
KDELWDQWY UHOHYDQW GH OD FRPPXQH UXUDOH GH %HQ
WRWDO



'HPED\D HQ ULYH JDXFKH GX IOHXYH %RXJDULOD &H FD)\
FDQWRQ OH *DGLDJD GRQW OH FHQWUH SROLWLTXH j OF
GH %DNHO DX 6pQpJDO TRXW PRQWUH ILQDOHPHOQ)
GIDXWRQRPLVDWLRQ D FRQFHUQpPp OfHQVHPEOH GX &HUF
UpJLRQV OH PrPH SURFHVVXV D YX OH MRXU ODQFKXHO
PDXULWDQLHQQH GX *XLGLPDND SRXU FHWWH PrPH UpJL
H[SOLTXH TXH © GHSXLYV OHV 3HXOV HW OHV %DPEDU
HVFODYHV OLEpUpV RQW IRUPp GHV 5REHWDWMVP HQ®ALRH
pJDOHPHQW OD FUpDWLRQ GH YLOODJHY LQGpPpSHQGDQWYV
FHUFOH GH *XPEX

,O VHPEOH HQILQ TXH FH PRXYHPHQW DLW FRQWLQXp ¢
/IXJHRO GDQV VRQ ‘DS BRRNMV W X H DQQRQFH XQH GLPL
LPSRVDEOHVY SRXU XQH SRSXODWLRQ GH LMSILIAL G X V
OHV UHFHQVHPHQWYV IRXUQLV OD SOXV JUDQGH SDUW
VHUYLWHXUV DXUDLHQW IRUPpV GIDXWUHV YLOODJHV \
UHFHQVpPY GDQV XQH SURFKDLQH WRXUQpH BXL DXUD OLH

JLQDOHPHQW FRPPHQW FRPSUHQGUH FH PRXYHPHQW GH
GHV HVFODYHV V{pPDQFLSHU HW UHQWUHU GDQV OHXU L
YRQW UHVWHU YRQW WUDQVIRUPHU OHV UDSSRUWV VRF
DXWRXU GH IRUPHV GH PpWD\DJH UHOHYDQW SDUIRLV GX
OHLOODVVRX[ © /HV FDV GH UpPEHOOLRQV G HVFODYHV \
HQIHUPpVY GDQV GHV EDUDTXHV HW SUrwWV j rwWUuH HPEDU
HVFODYHV RQW FKHUFKp j IXLU GHV XVXUSDWHXUV G RU
'H UpYROWHY RUJDQLVpPHV HW TXL VH VHUDLHQW UHQG
PDVWUHV LO Q \ HQ &HSWWWXOT$IULTXH QRLUH QYD SDV
VLPLODLUHYV DX[ UpYROWHY GYHVFODYHV PHQpHV SDU 6S
QL QRQ SOXV GH JUDQGHV MDFETXHULHV PHQpPHV SDU OHYV
kJH 1pDQPRLQV FHV IXLWHV UHSpUpHV SDU OfDGPLQL\
MXVTXH GDQV OHV DQQpHV WUHQWH WPpPRLIJQHQW ELH
SURORQJp HW GLIIXV OHV HVFODYHV XWLOLVDQW OHV FEF
SRXU pFKDSSHU j OHXU FRQGLWLRQ VHUYLOH (W OH PR;

6DLQW 3qUH
OHLOODVVRX]



LQGPSHQGDQWY VLJQDOp j SOXVLHXUV UHSULVHV GDQV C
KDXW IDLW OD SUHXYH GH FRQFHUWDWLRQV HQWUH OH)\
FHUWDLQV QRWDEOHY DLQVL TXH GH UHJURXSHPHQWYV G
SOXVLHXUV YLOODJHV GH OD UpJLRQ GX *XLGLPDND HQ
HVFODYHV QfRQW SDV SULV OH SRXYRLU VXU OHXUV
FRQVLGPUDEOHPHQW WUDQVIRUPp OHV UDSSRUWV VRFLD}
OD WHUUH GH FXOWXUH UHOHYDQW WKpRULTXHPHQW G
IDWLRQDO HVW GH IDLW JpUpH SDU OHV PDVWUHV GH
IRQGDWULFHV HW GH FKHIV GH YLOODJH 'DQV OD SUDWL
OH YLOODJH GHPDQGDQW XQH WHUUH GH EFXOWXUH VH
H[HPSOH OH FDV GT{XQ HQVHLJQDQW DIIHFWp j OTpFROH ¢
VRQW pPDQFLSpV HW VRQW UHVWpV GDQV OH YLOODJH Gt
SOXV IDFLOHPHQW DWWULEXHU GHV WHUUHV GH FEXOW
FUDLJQDLHQW GH OHV YRLU GpVHUWHU j OHXU WRXU (W
GDQV OD UpJLRQ GH .D\HV TXL FRUUHVSRQGDLW j OJRUL.
VHORQ &DWKHULQH 4XLPLQDO GHYLHQW DVVH] YLWH V
UpDIILUPDWLRQ GH OD JHVWLRQ FROOHFWLYH GH OD
SHUSPWXDWLRQ &XHYSOWWGRH W HOOH

" /JHV FRQVpPpTXHQFHV GH OD ILQ GX PRGH
HVFODYDJLVWH

- OD ILQ %G'XHW; DX GpEXWVGYFOH DORUV TXH OD FRORQL
LQVWDOOpPH GDQV OH FHUFOH GH .D\HV OHV FRPSWHV U
IRQW pWDW GYXQH SURVSpULWp FHUWDLQH &HOOH FL V
IDLWHV GH FRQIOLWYVY SDUIRLY ODUYpV PDLV SOXV VRXY}
GpVRUJDQLVp OfpFRQRPLH GH OD UpJLRQ

'IXQH SDUW OD SURGXFWLRQ DJULFROH HVW GLYHUVLILJ
OTDUDFKLGH RX HQFRUH GX FRWRQ 'fDXWUH SDUW FHW
FH TXL FRQFHUQH OH YLYULHU FH TXL DXWRULVH OD FF
UpFROWHYVY HW FHUWDLQHPHQW DXVVL OD FRQVHUYDWLR
FRWRQ HW OYYDUDFKLGH VRQW FRPPHUFLDOLVPVY HW FRQV

4XLPLQDO



QpJOLJHDEOH $LQVL OH UDSSRUW SRODWSUREXEMLRQ G
*XLGLPDND D GRXEOp HQ GHX[ DQV OHV YLOODBIHWIRQW
WDUG HQ PDELOH *XLGLPDND D YHQGX HQWUH HW v
ODXUHV FRE€W IUDQFV | OH NLOR )LQ MXLQ LO
SRXU OHV &Y HRGQHJUH LQGLFDWLRQ FRQFHUQDQW OD SUR
OH UDSSRUW SROLWLTXH LQGLTXH HQ DYULO TXH OH
HQYRGPQV OH *XLGLPDND SRXU IDLUH OD UpYLVLRQ GX UH
i YHQLU YHQGUH OHXAQPARPBUMGE® GH FHWWH LQYLWDWLF
TXH OHV JHQV GH FHWWH UpJLRQ VRQW HQ PHVXUH GH FR
HW PDL FRQVWLWXHQW SRXUWDQW OD ILQ GH OD VDLVR
SOXLHV HVW DWWHQGXH HQ MXLQ HQ DQQpH QRUPDOF
SPULRGH VHQVLEOH GH OD VRXGXUH HQWUH OD UpFRO\
IXWXUHV UpFROWHY TXL QH UHQWUHURQW TXYj SDUWLU
OHV SURSULpWDLUHV WHUULHQV GH OD UpJLRQ SHXYHQV
GH FpUpDOHV FYHVW ELHQ pYLGHPPHQW TXH OHV VWREN
LQIRUPDWLRQV VRQW OHV VHXOHV UHOHYpHV GDQV OH
SPULRGH FRQFHUQDQW OD SURGXFWLRQ DJULFROH GTpY
FHUFOH GH .D\HV QH SRVH DORUV SDV GH SUREOQPH

VLIQDOHPHQW GH OfDGPLQLVWUDWLRQ

8Q DXWUH LQGLFDWHXU GH OD YLWDOLWp DJULFROH GX |
JRXLV &RXVBOUWH OD UpJLRQ GX 'LRPERXNRX &H GHUC
DPpQDJHPHQWY K\GUDXOLTXHV VXU OHV ULYLQUHV DIIOX}
GURLWH GH FHOXL FL OD 7pUpNROOp HW OD .ROLPELQp
WRPEpPV HQ GpVXpWXGH HW UHPRQWDQW j OTpSRTXH SUpF
FRXUV GH FHV ULYLqQUHV HW j RUJDQLVHU OfLUULJDWLRQ
UL] &RXWXUH LQGLTXH GHV SODQWDWLRQV GYDUEUHV V
FDQDOLVHU OH OLW GH OD ULYLgQUH &HWWH HQWUHSL

3UHPLHU RIILFLHU VRXGDQDLY OH FDSLWDLQH ODPDGRX
ZLNLSpGLD V\QWKgVH GIRXYUDJHV KLVWRULTXHV SDUXV FKH
HQ KWWSV U ZLNLSHGLD RUJ ZLNL ODPDGRXBS5DFLQH
$UFKLQDUG OH QRPPH FKHI GX YLOODJH GH .D\HV ULYH GUI
GpSHQGHQW OH RFWREUH a 2Q UHWURXYH PHQWLRQ GD(
FDSLWDLQH MXVTXTHQ MDQYLHU OHV SODLQWHYV OLpHV DX
FKHI GH FDQWRQ VRQW DORUV FODVVpHV VDQV VXLWH © FHUW

&RXWXUH



FDUDFWpULVWLTXHYVY GHV GLIIpUHQWHY YDULpWpV GITDUE
SODQWpV DX[ FUrWHV GHV EHUJHV SORQJHQW HQ YHUWI
OYfpGLILFH FHOOHV GHV DUEUHV SODQWpV j OHXUV GHYH
OfpURVLRQ ,0 UHOgYH HQVXLWH OHV WUDFHV GH FKHQD
RX UHIHUPpV PDQXHOOHPHQW GHSXLV OD ULYLqUH RUL
FXYHWWHY RX GHV EDV IRQGV ORUV GHV SpULRGHV (
DPpQDIJHPHQWY FROQFHUQHQW SOXVLHXUV NLORPgQWUHYV
PLVH HQ °XYUH LQLWLDOH SXLV XQH PDLQWHQDQFH VL
SOXVLHXUV YLOODJHV GRQW OHV WHUURLUV pWDLHQW
HOQWUHSULVH D pYLGHPHQW pWp DQWLFLSpH VXU SOXVLH>

/ID GHVFULSWLRQ HW OpH[SOLFDWLRQ TXH GRQQH -t
DPpPQDJHPHQWY VRQW GIDXWDQW SOXV SUpPFLVHV TXH T
DXWHXU HVW LQJpQLHXU DJURQRPH HW VSpFLDOLVWH GH
VHQV j XQH YLVLWH GH WHUUDLQ Re PYDYDLHQW HPPHQ
PrPH UpJLRQ PH PRQWUDQW GHV EDV IRQGV LGHQWLTXt!
JUDQGY SDUHQWV \ FXOWLYDLHQW GX UL] HW GX FRWRQ
FOpV GH FRPSUPKHQVLRQ GX GLVSRVLWLI /YHQVHPEOH W
WUQV SHUIHFWLRQQpYV SHUPHWWDQW OH FRQWU{OH GH O}
HW VXSSRVDQW XQH PDLQ GY°XYUH QRPEUHXVH &RXWXL
DXUDLW LO SDV Oj XQ FKDPS GH UpLQWHUSUpWDWLRQ
6pQpJDO Re OHV JUDQGHY FXYHWWHY LQRQGDEOHV NXOO
LQRQGPHY HW GUDLQpPHV SDU GHV FKHQDX[ FUHXVpV GDQ
FDQJKQ SXODDU |j XQH pSRTXH R OD PRELOLVDWLRQ GFH
FUHXVHU pWDLW FDSWLYH WDQW FKH] OHV 6RQLQNpV
VHPEOHUDLW FRUURERUp SDU OD IRUPDWLRQ VRFLDOH Gt

&HV SRWHQWLDOLWpV DIJULFROHV VRQW ELHQ pYLGHPPH
wuDYDLO VHUYLOH GDQV OD UpJLRQ (Q HIIHW Of9YDJ
HVVHQWLHOOHPHQW GH QRV MRXUV PDQXHOOH /TXVDJH
SHUPHW GRQF XQH DJULFXOWXUH H[WHQVLYH HW OfYLPSRI
GpSHQGDQWH GH OD VXUIDFH FXOWLYpH /D GLVSRQLELO
SHUPHWWDLW pJDOHPHQW GH PHWWUH HQ °XYUH GHV WH

,ELG



DPPQDJHPHQW GHV EHUJHV FUHXVHPHQW GHV FDQDX[ H
YDQQHV HQ VDLVRQ GHV SOXLHV 2Q FRPSUHQG DORUV S
MH UDSSRUWH SOXV KDXW FI SDJH YPULWDEOH FUL G
JRXYHUQHXU DFEXVp GH IDYRULVHU OD IXLWH GHV HVF
FXOWLYDWHXUV HW QRXV QH SRXYRQV FXOWLYHU VDQV F
VILOV YRQW RX QRQ FXOWLYHU HX[ PrPHV HW VXU FH S
UpJLRQV OHV PDVWUHV EXOWLYDQW DX[ F{WpV GH OHXUV
GIDXWUHV VLWXDWLRQV OHXUV ILOV DvQpV RQW HQ FKI
FKDPSV LO QTHQ GHPHXUH SDV PRLQV TXH OH JURV G;
HVFODYHV 2U FHV GHUQLHUV FRPBINQRHHFQOW GYYHDDXILQD «
XQ PRXYHPHQW TXL VIDFFpOqUH YHUV OHXU UpJLRQ ¢
LQGPpSHQGDQWY FRPPH RQ OfD YX (Q RXWUH FH PRX
FRQVLGPUDEOHPHQW WUDQVIRUPHU OHV UDSSRUWYV VRFL
GHV HVFODYHV GHPHXUpV GDQV OHV YLOODJHV GHV PDv
TXLWWHU HQ FDV GH PDOWUDLWDQFH FH MXVTXH GD
ERXOHYHUVHPHQW OD GLVSDULWLRQ GJXQH PDLQ GY°X)
VDQV FRQVPTXHQFHV VXU OfpFRQRPLH DJULFROH GH OD L

/IHV FULVHV DJULFROHYV

2Q SHXW HQYLVDJHU HQ HIIHW TXfLO \ DLW XQH FH
GpVRUJDQLVDWLRQ TXH QYD SDV PDQTXp GIHQWUDVQHU
HVFODYHV HW OfpWDW GH OD VpFXULWp DOLPHQWDLUH
GDQV OD UpJLRQ 'qV OYDGPLQLVWUDWLRQ FRORQL
DOLPHQWDLUHV SOXV RX PRLQV JUDYHV GDQV OH FHUFO
GRQW OD UHFKHUFKH SRUWH VXU OH FHUFOH WRXW SURF
PrPHV SPpULRGHV H[SOLTXH TXH OHV FULVHV GH VXEVLVW
HW FXPXODWLYHV XQH PDXYDLVH UpFROWH HQ DQQpH 7
IDPLQH HQ DQQpH 7 (Q RXWUH OD FDPSDJQH DJULFR
OfDUULYpH GHV SOXLHV HVW GYHPEOpPH KDQGLFDSpH SD!
OHV DJULFXOWHXUV PDO RX VRXV DOLPHQWpPV HW GRQF |
LQWHQVH WDQGLV TXH FHUWDLQV GTHQWUH HX[ RQW p
SURFXUHU GHV UHVVRXUFHV FH TXL UpGXLW GIDXWDQW
H[HPSOH OD FULVH GH DSSDUDVW HQ MXLQ
GH OfDQQpH RQW pWp DVVH] VDWLVIDLVDQWHV (0O



DVVXUHU OD VRXGXUH DX[ UpFROWHVY GH MHHUL HQ RF
pWDQW WUqV PDXYDLVHV j] FDXVH GYXQ KLYHUQDJH WUQq\
UpWDEOLW TXYHQ VHSWHPEUH DUQqV TXLQ]H PRLV GH

$LQVL HQ DYULO OIDGPLQLVWUDWHXU IDLW PHQWL
*XLGLPDND HW OHOLPRpPpUDNIGPSUpYR\DQFHA GHYOLJDKHJIWQLF
GDQV VRQ UDSSRUW SROLWLTXH

+XLW DQV SOXV WDUG HQ PDL OH UDSSRUW GH FHWV
HVW SpQLEOH OD UpFROWH , @ \FD\QW FoFUDW® b IQ. FTLRA DX IQUAH ¢
WUDYDLOOHXVH DXUDLW DWWpQXp GDQV XQH ODUJH PF
SPQLEOH VLWXDWLRQ 3HQGDQW WRXWH OD VDLVRQ VgFK
SX VH SUREFXUHU OHV UHVVRXUFHV QpFHVVDLUHV SRXU D
QTHQ RQW URBQFRPISWMHQG j GHPL PRWV TXH OHV JUHQLH
WDUG HQFRUH HQ DYULO OH GLDJQR VOXLEG RMHP B\OH \G
IHUWLOH OH PDwV GRQQH GHX[ UpFROWHV SDU DQV /H
FXOWXUHV LQGXVWULHOOHY FRWRQ HW DUDFKLGH RQW
RQ D OJLPSUHVVLRQ WUQqV QHAWWBLVXJHORMRR/@W GH © KDRD
HW OfDUDFKLGH DYDLW YRFDWLRQ HVVHQWLHOOHPHQW |j
WRXUQpH IDLW pWDW GH OD SpQXULH G/Hi ARPFADDIOHI/D © RVX
HVWLPH TXH OD GLVHWWH D pWPHDBEXQWPE R W {QXSSRD \F R
HVW WUQqV DPSSDp¥LRO HVW IRUW SUREDEOH TXH OfDG
PLQLPLVHU OHV GLIILEXOWpVY GH OD VLWXDWLRQ DOLP
VXSpULHXU - QRXYHDX HQ HIIHW DX PRPHQW GH OD
GpFHPEUH LO HVW IDLW PHQWLRQ GHV FRQVpPTXHQF
GpILFLW GH OfDQQpP ¥UWRKIBMERMHD @LPHQWDLUH HVW GH
LQGLJGQHV QYRQW SDV GH UpVHUYH GH PLO /D SURYLQ
IDPLQH FDU OD EURXVVH HVW ELHQ GRWpH HQ SURGXLWYV
U{QLHMU/H UDSSRUW GRQQH OH GpWDLO GHV UpFROWHYV

DX[ GHX[ WLHUV GH FHOOH GH TXL pWDLW GpMj WU

&KDVWDQHW

&RPPXQLFDWLRQ RUDOH GH ODKDPHW 6RXPDUp eFROH QRUP
JHQV RQW JDUGp OH VRXYHQLU GH FHWWH IDPLQH 'DQV OH
JUHQLHU QRPPp © OD SDQVH GH OfpOpSKDQW 2 DSSDUWHQDQV
QRXUULU WRXV OHV QpFHVVLWHX[ GHV YLOODJHY HQYLURQQD
GLW RQ



QRXUULWXUH 3RXU OH PDwV OD UpFROWH FRXYUH ] M
KDELWXHOOHPHQW 3RXU OYDUDFKLGH OD UpFROWH FRU!
GpMj wUuqV PDXYDLVH SRXU OH FRWRQ FITHVW OH TXDUW

$X TXDWULQPH WULPHVWUH OYDGPLQLVWUDWLRQ SUj
DOLPHQW/MMLBW QXA LH GHV UpFROWHY TXTDFFRPSDJQH PLC
EDLVVH GHV SUL[ GHV SURGXLWV YD UDUpILHU j EUqY}
YLYULqQUHV HW PRQPWDLUHYV &HVQRVURGRUGLYRQWVLQFLW
PDUDVFKDJH VXU OHV EHUJHV GX IOHXYH ODLV WRXV OH
FHV EHUJHV GH PrPH TXH WRXV OHV YLOODJHV QH VRQW
XQ FRXUV GYHDX SpUHQQH /fDGPLQLVWUDWLRQ LQWF
OfH[SRUWDWLRQ GH WRXW SURGXLW YLYULHU DILQ GH
GLVSRQLEOHV VXU OH PDUFKp ORFDO 'DQV OH FHUFOH

OH UDSSRUW SROLWLTXH QRWH SRXU FHUMANLQV YL
KDELWDQWY GHV YLOODJHV GH 6DUUH\BRXMRRMIRDK X L
RUWKRJUDSKLp © %RXWLQJXLVVH 2 VXU OJSDFVOLROAH PR
RQW pWp WUQV pSURXYpV SDU OD IDPLQH DXUDLHQW SX
JUDQGHV GH PLO GH PDwV HW GYDUDFKLGHV O0ODLV SDUH
IDLP LOV VH VRQW FRQWHQWpPV GH PHWWUH OHV JUDLQH
SRXU YHQLU j .D\HV FKHUFKHU GX WUDYDLO DILQ GYDYRI
VRLQ GH OTHQWUHWLHQ GHV FKDPSV DX[ IHPPHV HW L
VXUFKDUJpHVY GH WUDYDLO QfRQW SX VDUFOHU EHDXFRX
HW OYDUDFKLGH RQW SpUL pWRXIPpPV SDU OHV PDXYDLVH)

(Q IpYULHU OH UDSSRUW QRWH TXH OHV UpFROWEF
GplLFLWDLUHY OHV KDELWDQWYV QTRQWF3IXKWHY CXKXRXW OIKX.
VILOV RQW SX SD\HU HQ OHXU LPSRVLWLRQ ,0V ILL

a /ID GLVHWWH HVW GH QRXYHDX LPSRUWDQWH HW Of
HQ VHPHQFHYV PDLV DXVVL HQ FpUpDOHV /GEHNMOR) i3HV HLO!
wuqV UDUH VXU OD SODFH2DSMWW HILWHV O H UUIBR\R OW NLOR

(QILQ DSUQgV XQH RX GHX[ DQQpHV SOXV IDYRUBEOHV ©
WULPHVWUH OH UDSSRUW GH O 70D PUKAR/QWUH VELIHR @ L
LQIPULHXUH GHYV DX PRLQV SDU UDSSRUW j OfDQ GHL
pJDOHPHQW IRUW HQGRPPDJpV SDU OHV FULTXHWV HW



DUDFKLGHY RQW GRQQp XQH UpFROWH DERQGDQWH PI
LQILPH YV

7UgvV FODLUHPHQW SRXU FHV GLIIpUHQWY pSLVRGHV OH
GpIDYRUDEOHV HW OYDGPLQLVWUDWLRQ LQGLTXH HQ R.
VDXWHUHOOHV GRQW RQ VDLW TXH OHV SDVVDJHV VXU (
XQH FDPSDJQH DJULFROH 'fDXWUH SDUW HW FHFL FRQIF
SDUWLU GHV $10 OD VLWXDWLRQ GX FHUFOH GH .D\HV
ORQLTXH &KDVWDQHW GDQV OD UpJLRQ GH %DNHO HQ H
XQ F\FOH LGHQWLTXH DYHF © TXDWUH JUDQGHVIFULVHV >
VLqgFOH j OD 6HFRQGH *XHUUH PRQGLDOH

a ,0 HVvW YUDL TXH OHV DUFKLY
%DNHO VRQW SOXV DQFLHQQHV TXH FHOOHV FRQFHUQDC
%DNHO ORQLTXH &KDVWDQHW GLVSRVH GH SOXV GH UHF.
GH ] TXHOTXHYVY DQQpHYV DSUqV OfLQVWDOODWLR
GIDXWUH SDUW WURXYp DXFXQH UplpUHQFH SRVWpULH)
DOLPHQWDLUHY VXU .D\HV 0DLV FHV TXDWUH JUDQGHYV V|
&KDVWDQHW GH YpULWDEOHYV IDPLQHV HW LO VHPEOH EL
VpYL GDQV OH FHUFOH GH .D\HV

&HUWHYV FHY VpTXHQFHV FRUUHVSRQGHQW j GHV pS
PYHQWXHOOHPHQW DFFHQWXpHV SDU OH SDVVDJH GHV \
FRXWXPLqUH GH FHV IOXFWXDWLRQV HW FHOOH FL FRC
OHVTXHOV OD SRSXODWLRQ VDYDLW FRPSWHU OYDPSOH
DX GpEXW GH OD SpULRGH FRORQLDOH DWWHVWH TXH (
H[LVWHU 'DQV FHWWH SpULRGH GH OYHQWUH GHX[ JXH
IDPLQH VRQW UpFXUUHQWHYVY SDU GHOj OfHQYLURQQHPH
OH IDFWHXU KXPDLQ

4XHOOHYV H[SOLFDWLRQV j FHV FULVHV "

&RPPHQW H[SOLTXHU FHV FULVHV " /HV SKpQRPgQHV GRC(
VRQW LOV GTRUGUH HQYLURQQHPHQWDO RX VRFLDO " -

&KDVWDQHW



VXU OHXU LOQWHUSUpWDWLRQ SDU OHV DGPLQLVWUDWH XL
DYHF OHV FRQGLWLRQV HQYLURQQHPHQWDOHV

1RWRQV GTDERUG OD GpVLQYROWXUH DYHF ODTXHOOH
pYDOXH OD VLWXDWLRQ HQ VXEVWDQFH LO Qf\ D SDV C
DERQGH HQ UHVVRXURMAWqQ DDAESWHEeHOPHW ¢GH VLQJIJH OH I
EDREDE HW QRL[ GH U{QLHU GRQW OD YDOHXU QXWULMW
vVLIQDODQW OfYXVDJH GH FHV GLIIpUHQWYV I[UXLWV FRP
FRPPDQGDQW GH FHUFOH YLVH GYpYLGHQFH j PLQLPLVHU
VD FLUFRQVFULSWLRQ DXSUqV GH VD KLpUDUFKLH LO IC
FULVH DOLPHQWDLUH GH JUDQGH DPSOHXU

SDSSHORQV HQVXLWH OD VLWXDWLRQ DX UHJDUG GH OfL

FI WDEOHDX SDJH &HOXL FL DXJPHQWH UpJXOLQUHPF
SPULRGHV GH GLVHWWH SOXV RX PRLQV LQWHQVHV UHOH
PrPHV SpULRGHYV j QH FKDQJHQ
SUHVVLRQ ILVEFDOH /RUVTXH HQ OYDGPLQLVWUDWH X

TXDOLWp GHV UpPpFROWHV SRXU H[SOLTXHU OHV UHWDUC
GLIILFXOWpV GH VHV DGPLQLVWUpV LO VH YRLW UHS
JRXYHUQHXU TXL OXL PHW OD SUHVVLRQ HW OHV LPS{WV
GHVFULSWLRQ GH OD VLWXDWLRQ DOLPHQWDLUH HVW )\
VRXGXUH HQWUH OHV GHX[ UpFROWHY D pWp WHOOHPHQW
PWp UpGXLWHV j PDQJHU OHXUV VHPHQFHV DYDQW GH SU
HQ YXH GH OfDOLPHQWDWLRQ TXRWLGLHQQH TXH SRXU S|

&THVW VXUWRXW VXU OfH[SOLFDWLRQ GHV FDXVHV GH O
TXH OHV UDSSRUWV GHV FRPPDQGDQWY GH FHUFOH VRQYV
©OHV LQGLJgQHV RQW PFWHWLRETROQWMR\BOWVYRXOX WUDYL
FRPPDQGDQW (QO HVW FHUWDLQ TXTXQH SRSXODWLRQ W
VH SURFXUHU OHV UHVVRXUFHV QpFHVVBLUMV SHQEDBQW
LQGLIJGQHVSIEBWBX[ GH QDWXUH LOV VH VRQW FRQWHC
HQ WHUUH HW RQW TXLWWp OHXUV YLOODJHV SRV YHQL
OH PrPH UDSSRUW LO HVW QRWp TXH OHV IHPPHV HW C
GDQV OHV YLOODJHV QTRQW GRX QWD WHD RUOO HO\H FKIDP\S \H \@
RQW SpUL pWRXIIpV SDU OHV@ FXVHX[VRY KRPSHWEG LFL



KRPPHV VRQW WRXV SDUWLYV VIHPEDXFKHU HQ YLOOH O
FDUDFWgUH H[WUrPH GH OD FULVH DOLPHQWDLUH TXL VH

2Q SHXW VXSSRVHU TXYLO QYf\ D SDV GH PpPRLUH GLUHF
UpGDFWHXU GH QTID VDQV GRXWH SDV OX OHV UDS:E
1pDQPRLQV OD SURJUHVVLRQ GX GLVFRXUV HVW OLQpDL
VXFFgGH FHOOH GH DQQ@pH RX SRLQWH pJDOHPHQW O
DYpUpH HQ ELHQ TXH FHV © SDUHVVHX[ SDU QDWXUF
.D\HV WDQGLV TXH OHV IHPPHV VXUFKDUJpHV GH WUDY
FKDPSV 2Q QH SHXW SDV GLUH TXH OYDGPLQLVWUDWHXU
SDUDGR[DO FHV © SDUHVVHX[ 2 VRQW © SDUWLV WUDYD
wuDYDLO @8 TXL D SRXU VHXO PpULWH GH OH GpGRXDQH!
HVW TXH FTHVW ILQDOHPHQW GH OD IDXWH GHV LQGLJqg!
DYRLU HOQWHQGX GHV H[SHUWV GH OD FRRSpUDWLRQ IU
DQQpHYV TXDWUH YLQJW GL[ H[SOLTXHU TXH OHV GplILFLW'
pPLJUpV © OHXUV HQYRLV GTDUJHQW pWDQW XQH GpVLOQI
MH QH SHX[ LFL TXH UHOHYHU OD PRGHUQLWpP GX GLVFRXI

(Q HITHW WRXW FHFL QH UpVRXV SDV OfpQLJPH TXL QRX\
RQ HQ TXLQ]JH DQV HQWUH HW GIXQH DJULEXOW)
GH FRPPHUFLDOLVHU XQH SDUWLH GH VD SURGXFWLRCQC
GpILFLWDLUH GH IDORQ UpEXUUHQWH " (W TXHOOHV VRQV
ELHQ DSSHOHU XQH FULVH VWUXFWXUHOOH GH OfDJULFX
UDSSRUWV VRFLDX[ GDQV OD UpJLRQ QRWDPPHQW OD IXL

/JHV WUDYDX[ SRUWDQW VXU FHWWH UpJLRQ HW WUDLWD
OfHVFODYDJH GDQV XQH DSSURFKH DQWKURSRORJLTXH H
TXH FHOD VRLW VXU OD SpULRGH SUpFRORQLDOH RX FR(
FRQQDLVVDQFH VXU GLIIpUHQWY SRLQWY HVVHQWLHOV 2
WUDLWH HQ JpQpUDO OHV GLIIpUHQWHY VLWXDWLRQV G
FRQGLWLRQV GH OfDIIUDQFKLVVHPHQW pYHQWXHO OfLF
GDQV OfpFRQRPLH DJULFROH VRXGDQDLVH RX HQFRUH
PRXYHPHQW GH IXLWH VJHVW GpURXOp OHV GLIIpUHQ
PDVWUHY HVFODYHV HW OH SRVLWLRQQHPHQW GH OYDC
SOXV KDXW TXHOTXHV DWWHQGXV GH FHV GLIIpUHQWYV VX



'"f{DXWUHV WKpPDWLTXHV RQW pWp pWXGLpHY SRUWDQW \
SRVWFRORQLDOH HW SDU H[HPSOH OD FRQWLQXDWLRQ C
GHVFHQGDQWY GH PDVWUH HW GYHVFODYHV 6L FHV GHU
DFFqV j OfpJDOLWp pFRQRPLTXH LOV VRQW GHPHXUpV

VHFRQGH ]JRQH @ TXDQG LOV QH OH VRQW SDV HQFRUH

FRQWH[WH VRFLDO HW SROLWLTXH YLOODJHRLV HW SOX
UHODWLRQV PDWULPRQLDOHV OfHQGRJDPLH GHPHXUH X
HQWUH JURXSHV VWDWXWDLUHV GLIIpUHQWY 'DQV OD VL
TXH GHVFHQGDQWY GH QREOHV FRPPH GJHVFODYHV RQW
PrPHV FRQGLWLRQV GH YLH OD WUDQVSRVLWLRQ GH O]
IR\HUV DYHF SDU H[HPSOH OfLPSRVLWLRQ GH OD Sl
GHVFHQGDQWY GJHVFODYHV D VXVFLWp ELHQ GHV FRQIC
IDoRQ ODSLGDLUH SDU XQ QREOH LQWHUYLHZp j <pOLP
' LQWHBXMRXUG KXL XQ HVFODYH SHXW WRXW IDLUH VDX

ODLV LO IDXW FRQVWDWHU TXH VL OHV WUDYDX[ VXU OfH
SODFH GH VD GLVSDULWLRQ HQ WDQW TXH IDLW pFRQRF
WDQW TXH IDLW KLpUDUFKLVDQW HW LGpRORJLTXH LOV
VRFLR pFRQRPLTXHVY GX SURFHVVXV GH VRQ DEURJDWLRQ

3RXuUuwbQw DX VRUWLU GH FHWWH SKDVH © OD ILQ G
IlUDQoDLVH 2 HVW HOOH XQH KLVWRLUH TXL ILQLW VRQ
OTLQIOXHQFH GX GpYHORSSHPHQW GHV FRPPXQLFDWLR
OfLQVWUXFWLRQ 2 SRXU UHSUHQGUH OD "TRYUPXWDLWLR
pJDOHPHQW VIHQ UHPHWWUH j OYDIILUPDWLRQ RSWLPI
VIH[SULPH HQ VXU OHV GpSDUWV GHV HVFODYHV HW j
FHUFOH HQ VXU OH PrPH VXMHW SURSRV TXL RQW pW

SDSSHORQV HQ VXEVWDQFH OD WHQHXU GH FHV
FRORQLDOH TXL QTDYDLW SDV YX YHQLU FHWWH IXLWH P
ELHQ REOLJpH GH UHFRQQDVWUH OHV IDLWV (W WDQW
JRXYHUQHXU GH VIDFFRUGHQW SRXU pYDOXHU SRV
PDVWUHYVY RQW pWp REOLJpV GH WUDYDLOOHU j OHXU WE

S3ROOHW HW :LQWHU
%RXFKH



FRPSWH RQW pWp EHDXFRXS SOXV SURGXFWLIV HQ FRQ
WURXYHUDLW VRQ LQWpUrw HVW FH VL FHUWDLQ "

/[ MpPLIUDWLRQ REOLJpH "

S5SDSSHORQV WRXW GYDERUG OHV FRQGLWLRQV DQWPpULHX
KDXW OH G\QDPLVPH GH OD UpJLRQ &HOXL FL VXSSRVDL!
OHV WHUURLUYV JpUpV SDU OHV FKHIV GH YLOODJHV HW C
IRUFH GH wuDYDLO &HWWH RUJDQLVDWLRQ SHUPHWWDLYV
OD TXDOLWp DJULFROH GHV SDUFHOOHV SDUWDQW GH G
DUDFKLGH HW DXWUHV SURGXFWLRQV YLYULqQUHV &HWW
SRVVLELOLWp GH OLPLWHU OHV DOpDV FOLPDWLTXHYV P
GHV YDULpWpV DX[ U\WKPHV GH PDWXUDWLRQ GLIIpUHQW
OTXQH GH FHV UpFROWHYVY HQ FDV GH SOXYLRPpWULH Pp
&HWWH RUJDQLVDWLRQ SHUPHWWDLW pJDOHPHQW OD FX(
GH OD SURGXFWLRQ GH WLVVXV SXLV GH YrWHPHQWYV
OTHQFDGUHPHQW GH WUDYDLOOHXUV GpGLpV HW FRPSpW
GH QRPEUHX[ WUDYDLOOHXUV DXWRULVDLW pJDOHPHQW
GILUULJDWLRQ SHUPHWWDQW XQH PDVWULVH ODUJH HW
GH SURGXFWLRQ VHUYLOH SHUPHWWDLW OfDFFXPXODWL
HQ D YX TXHOTXHV pSLVRGHV SOXV KDXW OD FRPPHUF
DFFHQWXDQW HQFRUH OHV G\QDPLVPHYVY GH OYDULVWRFUL
IRUFH GH WUDYDLO &H IDLW HVW UHOHYp SDU eULF 3ROO
© OfYHVFODYDJH « SURGXLVDLW XQ H[FpPGHQW GH ELHQV T
VI\VWgPH pFRQRPLTXH GH OD VSKq¥UH&G DBOGW ROHXLENV/Q Y WADRY
VRQ F{Wp REVHUYH TXH JOREDOHPHQW OfHVFODYDJH L
QpJDWLYHV VXU OD SURGXFWLRQ © 1RXV DYRQV GpMj
O HVFODYDJH IDLW EDLVVHU OD SURGXFWLRQ YLYULQq
O LPPRELOLVDWLRQ GDQV O HVFODYH G XQ FDSLWDO SR\
SURGXFWLYLWp GX WUDYDL®O®URSHRGIOLTRY WVIVO FHUWDLQF
DX FRPSWDQW SRXU OTHQVHPEOH GH OD UpJLRQ HQYLYV
QRPEUHXVH PDLQ GY°XYUH DXWRULVDLW FHUWDLQHPHQ

S3ROOHW HW :LQWHU
OHLOODVVRX][



RUJDQLVDWLRQ VXSSRVDLW TXH OHV JURXSHV GLULJHDQ
GpFLGHU GH OHXU GHVWLQpH FROOHFWLYH OD FRORQL
JXHUULqQUHV GH WRXW SRXYRLU SROLWLTXH HW VDSH
PFRQRPLTXHV (W © j ORQJ WHUPH OHV GLIILEXOWpV JUIL
j IDLUH UpJQHU OD GLVFLSOLQH HW VXUWRXW j UpDSSUF
HQWUDYQUHQW OD SURGXFWLRQ DJULFROH @ UHOqQqYH )L
IUDQoDLV PDLV pJDOHPHQW ® X QRVIBUVLYRFILDO GLVSDUD
OH VXSSODQWH OH PRGH GH SURGXFWLRQ GRPHVWLTXH
HQGRJqQH PDLV HVW OH SURGXLW GH OD FRHUFLWLRQ FI
DX VHLQ GHV VRFLpWpV ORFDOHV ,QGpPpSHQGDPPHQW GH
GHV SURGXFWLRQV DJULFROHV GHV XQV HW GHV DXWUF
DSUqV FHV PXWDWLRQV VRFLDOHV j OfpSRTXH GH OfXWL
GHV PDVWUHY GJYHVFODYHV HW j FHOOH Re FKDFXQ WUDY|
GRPHVWLTXH " 5LHQ QTHQ HVW PRLQV V€U

2Q VDLW TXH SDU OD VXLWH OHV IDPLOOHV GHV DQFLHQ
YRQW WRXWHV HQ HIIHW GHYRLU WUDYDLOOHU OHV FKD
SRUWDQW VXU OJDWWULEXWLRQ GHV WHUUHV DX[ GHVFH
FRQWUHSDUWLH pYHQWXHOOH (Q UpDOLWp GDQV OH FHU
HW OH VHXO HQMHX FRQFHUQH OD SOXV RX PRLQV J
FRQFpGpHV J/IpFRQRPLH GRPHVWLTXH TXL SUHQG OH L
SURGXFWLRQ YD UHVVHUUHU OfYDFWLYLWp DJULFROH DX
GHV FKHIV GH IDPLOOH VHUD GH VI{DVVXUHU GH OD SOXV
HW OfH[SORLWDWLRQ GHV IHPPHV HW FDGHWV GpFULWH
HQFRUH GIDFWXDOLWp (W RQ OH YHUUD GDQV OH FKDS
OHV FRQFHVVLRQV OHV SOXV G\QDPLTXHV VRQW FHOOH
QRPEUH GH SHUVRQQHV &HOOHV FL VRQW HQ HIIHW j P
GT°XYUH YDVWH DILQ GH PHWWUH SOXV GH VXUIDFH HQ F
PHVXUH GH GLYHUVLILHU OHV DFWLYLWpV GH OHXUV F
UHVVRXUFHV OfpPLJUDWLRQ HVW OfXQH GH FHV DFWLYL

oObLY OH FRQWU{OH GH OfYHDX RUJDQLVp VXU XQH JUD
GLYHUVLILFDWLRQ GHV FXOWXUHV VXU GH JUDQGV WHUU

&RRSHU



PDLQ GY°XYUH QTHVW SOXV GLVSRQLEOH HW FKDTXH FK
UHVSRQVDELOLWpPV 7RXW DX SOXV FHUWDLQHV VWUDWp
OLPLWHU HQ SDUWLH OHV ULVTXHV 'DQV FHUWDLQV Y
LPSRVpH j WRXV HVW OH PLO HW OH MRXU GHV SUHPLHUV
&HUWHY OTH[SpPULHQFH GHV DvQpV LQYRTXpH SRXU FKRL'
SOXLHV TXL YLHQQHQW GH WRPEHU PDUTXHQW VpULHXVE
OD VDJHVVH GHV DQFLHQV HVW SDUIRLVY SULVH HQ GplDX)
OD FURLVVDQFH GHV VHPLV VXLYUD XQ PrPH U\WKPH VXL
YLOODJH $ORUV OHV QRPEUHX[ SUpGDWHXUV RLVHDX]
GLVSHUVpV VXU OD WRWDOLWp GHV WHUUHV DJULFROH
PDWXUDWLRQ GX PLO RX GX PDwV OD OXWWH FRQWUH I
FROOHFWLYHPHQW WDQGLV TXH OHV UpFROWHV VHURQ'
PrPH SpULRGH

,O QTHQ GHPHXUH SDV PRLQV TXH SDU GHOj FHV GpFLVL
GH IDPLOOH HVW FRQIURQWp j OD UHVSRQVDELOLWp GYD\
IDPLOLDO (Q HIIHW OD VRFLpWp ORFDOH HVW DWRPLVpH
OD GLIILFXOWp GH OD JHVWLRQ GH OfHVSDFH FROOHFW
SROLWLTXHV GIDVVXPHU 'f{DXWUH SDUW DYHF OD ILQ Gt}
QH SHXYHQW SOXV SUDWLTXHU XQH DJULFXOWXUH H[WHQ
UDSSRUWH j FH VXMHW OHV SURSRV GYXQH GHV SHUVR!
FRPPH LOV DYDLHQW GH WHOOHV TXDQWLWp GH WHUUHV
HQ YDOHXU VDQV OHXUV HVFODYHV LOV VRQW GRQF WHC
$LQVL HW j VXLYUH *HRUJHV %DODQGLHU OfLQWHUDFWIL
IDEFWHXUV H[WHUQHV RQW DPHQp © OD GHVWUXFWL
WUDGLWLRQ®QWOADXVHY LQWHUQHVY UHJDUGHQW GLUHFWI
HQWUH OH JURXSH GH OYDULVWRFUDWLH JXHUULQUH HW
FRXUDQWH TXL D DXVVL FRPPH UDLVRQ GH OpJLWLPH!L
VRXYHQW © GH OYDEROLWLRQ GH OJHVFODYDJH @ SDU O
SOXV KDXW VL OD WUDLWH D HIIHEFWLYHPHQW pWp FRPED

$ORUV TXH MH YLVLWDLY OHV FKDPSV GfXQ YLOODJH D\DQW
FKDPS GH PDwV RQ PYH[SOLTXH TXH FH FKDPS HVW FHOXIL
QRPEUHX[ WDOLEpPV j PrPH GH FKDVVHU OHV SUpGDWHXUV

6DPXHO

%DODQGLHU



ORQJWHPSV JDUGp GIHQFRXUDJHU OHV GpSDUW OHV YL
OD PDLQ GY°XYUH DX[ FRPPDQGDQWY GH FHUFOH PDLV Ot
PWDLHQW UHPLV j OHXUV PDVWUHV TXDQG FHV GHUQLI
PRXYHPHQW GH IXLWH TXH OYDGPLQLVWUDWLRQ REVHU"
VIDSSDUHQWH W LO j XQ PRXYHPHQW GH UpYROWH VRXW
RQW XWLOLVp HQ TXHOTXH VRUWH OD VLWXDWLRQ FRORQ
OHXU UpYROWH VIfHVW WUDGXLWH SDU OHV QRPEUHXVHYV
$X WHUPH GH FH SURFHVVXV OYHVFODYDJH YD HI
WHQGDQFLHOOHPHQW 3DU FRQWUH OH WUDYDLO VDODU
UDSSHOOH 3LHUUH 3KLOLSSH 5H\ © OD FRORQLVDWLRQ I
GH WUDQVLWLRQ DX FDSLWDOLVPH TXH QRXV DQDO\VLR
GL[ PDLV FHWWH WUDQVLWLRQQ@/EDOW RX\WKHKRXD GH W
VIHVW HOOH WUDGXLWH GDQV OD UpJLRQ SDU OfHQYRI
FRPPXQDXWp GRPHVWLTXH HQ pPLJUDWLRQ YHUV OH UH
YHUV OD )UDQFH LFL UHMRLQW RQ )UDQORLV ODQFKXHC
SOXV KDXW DLQVL OHV GHX[ VHFWLRQV VXLYDQWHV W
UpJLRQ GX 0DOL SURJUHVVLYHPHQW LQVFULWH GDQV O
GPEXW GHV DQQpHV PLOOH QHXI FHQW VRL[DQWH VRLW T
DSUqV OD ILQ GH OJHVFODYDJLVPH

SH\



Vs ePLJUHU GHSXLV OH ODOL FRQWUDVWHYV Uy
PLIJUDWRLUHYV

/IH SUpVHQW FKDSLWUH SURSRVH ODSBHWHRWXMKUGOX QML .
PDOLHQQH HW OHV OLHQV TXH FHOOH FL HOQOWUHWLHQW L
HW OH PLOLHX GYRULJLQH &HWWH UHFKHUFKH pWDLV
GIHQTXrWHV FRPSDUDWLYHV HQWUH GHX[ UpJLRQV GX 0D
GX SD\V HW FHOOH GH 6LNDVVR DX VXG &HV GHX[ UpJLR(
GDWH SRXU OHXUV VSpFLILFLWpV UHVSHFWLYHV

/D UpJLRQ GH 6LNDVVR HVW H[FpGHQWDLUH HQ SURGXLW
GH FXOWXUHV GH UHQWH HQ SDUWLEFEXOLHU GX FRWRQ \
ODOL 'HSXLV DX PRLQV OJHQWUH GHX[ JXHUUH OHV MHX
YHUV OD &{WH GJ,YRLUH OH WHPSV GHV FDPSDJQHV GH F.
UHFKHUFKH GH QXPpUDLUH HQ YXH GX SDLHPHQW GH OfL
HQ WRXV FDV GHSXLV OHV LQGpPSHQGDQFHV j XQH PLJUL
MHXQHYV JHQV GpVLUHX[ GH VIpTXLSHU HQ YXH GH VILQV
OHXU UHWRXU DX YLOODJH QDWDO $X WRXUQDQW GHYV
pPPLJUDWLRQ VJHVW HQ SDUWLH RULHQWpPH YHUV Of(XL
 QYHUVHPHQW OD UpJLRQ GH .D\HV HVW GpILFLWDLU
UHVVRUWLVVDQWY GH FHWWH UpJLRQ VRQW HQJDJpV GF
GDQV OD PLJUDWLRQ QRWDPPHQW YHUV OD JUDQFH

/I YfDSSURFKH FRPSDUDWLYH HQWUH OHV GHX[ UpJLRQV (
GIfpFODLUHU | OD OXPLgQUH GHV FRQWUDVWHV LPSRUW
SURFHVVXV HW OHV VWUDWpPJLHYVY ORFDOHV 2Q OH YHUUD
FHUWDLQV GHV SUpMXJpV IUpTXHQWYV HQ (XURSH HW FRQF

'‘DQV XQH SUHPLqUH SDUWLH MH SUpFLVH OHV DWWHQGX
FKDSLWUH GpYHORSSH TXHOTXHV SRLQWV GH UHSqUF

&HWWH UHFKHUFKH FRQVWLWXDLW OfXQH GHV FRPSRVDQWH
UHFKHUFKHY SLORWpPp SRXU Of,QVWLWXW GH 5HFKHUFKH SRXU
HW LQWLWXOp © OLJUDWLRQV LQWHUQDWLRQDOHYVY HW UHFRPS
SURJUDPPH D pWp FRRUGRQQpH SDU 3LHUUH &LVVp ,6)5% XQ
PrPH /H UDSSRUW ILQDO D pWp UHQGX HQ VHSWHPEUH HW
SXEOLpH GDQV OTRXYUDDWLIFRRMWHOEWHUQDWLRQDOHYV UHFRPS
GpYHORSSHPIH@WVVp HW 'DXP



VFLHQWLILTXHVY HW OD FRQGXLWH GH FHWWH UHFKHUF
GpPRJUDSKLTXHV GHV JRQHV GH OJHQTXrWH VRQW HQVXL
WHPSV VRQW DERUGpPHV OHV TXHVWLRQV PLJUDWRLUF
WUDQVIHUWY GH IRQGV HW OHXUV PRGDOLWpV (QILQ M
GHV VWUDWDPJLHY GHV pPLJUpV RX DQFLHQV pPLJUpPV GH C
UHVSRQVDELOLWpPV IDPLOLDOHYV

$ 8QH UHFKHUFKH FRPSDUDWLYH PXOWLVLW

/JH TXHVWLRQQHPHQW LQLWLDO YLVDLW j FRPSUHQGUH O
OHV ORJLTXHV PLJUDWRLUHV /HV TXHVWLRQV SULQFLSD
GRQF OHV VXLYDQWHV 4XHOV VRQW OHV HIIHWV GHV P
UHFRPSRVLWLRQV WHUULWRULDOHY IDPLOLDOHV HW OH
HW GH 6LNDVVR DX O0DOL " &RPPHQW OHV VRFLpWp\
DSSUPKHQGHQW HOOHV OHV HIIHWV GH OfpPLJUDWLRQ

FRQVPTXHQFHV " $VVLVWH W RQ RX QRQ | OD UHFRPS
PLJUDWRLUHYV DYHF OD IHUPHWXUH GYDQFLHQQHV Gt
QRXYHOOHV " (QILQ FRPPHQW OHV VWUDWPpPJILHV SHUVRC
HOOHV RX QRQ OHV ORJLTXHV IDPLOLDOHV "

&RQGXLWH GH OD UHFKHUFKH

/D UHFKHUFKH VJHVW GpURXOpH VXU GHX[ DQV HW GHPL
YDIJXH GH TXHVWLRQQDLUHV + FRPPXQV SRXU OHV GHX]
VXLYLH GTXQH VpULH GJTHQWUHWLHQV HQ (XURSH DXSUq
O0DOL SXLV GTXQ UHWRXU GDQV OHV YLOODJHV &H UHW
SDQHO HQTXrWp HW GIDXWUH SDUW j pWXGLHU OHV JRQH
GHV SUHPLHUV TXHVWLRQQDLUHV HW SDUWLFXOLQUHPHC
FRPSOpWHPHQW VRXV HVWLPpH GDQV OD SUHPLqUH SKDV.
GH OD SDVVDWLRQ GHV TXHVWLRQQDLUHV HW HQ SDUDO«
RQW pWp PHQpV GDQV GH QRPEUHX[ YLOODJHV &H GL
SXLVTXIDX ILQDO XQH GRX]DLQH GTHQTXrWHXUV RQW pW
GH FRQFHVVLRQV HQTXrWpHVY D pYLGHPPHQW HQWUDVQy
FRPSWH LFL



D /D FRQFHVVLRQ FRPPH XQLWp GTHQTXrWH

/JH FKRL[ GH OfXQLWp GIHQTXrWH VIHVW SRUWp VXU OD F
IDPLOLDOH GJKDELWDWLRQ GH SURGXFWLRQ HW GH FRQ
VRXYHQW SOXVLHXUV PpQDJHV ,0 IDXW SUpPFLVHU FH FK
VXVFLWp GHV GLVFXVVLRQV DX VHLQ GX FRPLWp GH SLOF
LQWHUQDWLRQDOHYV @ &HOXL FL FRPSUHQDQW SOXVLHXL
i OfpFKHOOH GX PpQDJH ,0 \ D Oj XQH TXHVWLRQ FRPSOI
$IULTXH GH OJRXHVW SRUWHQW HQ HIIHW VRXYHQW VXU
JpQpUDO GH OD SRSXODWLRQ HW GH OfKDELWDW PDOLHQ

OH PpQDJH HVW © FRQVWLWXp GX FKHI GH PpQDJH V
SURSUHV HQIDQWVY QRQ PDULpPVY DYHF pYHQWXHOOHPHQ
VDQV OLHQ GH $QUWH@®WRLWp OD QRWLRQ GH PpQDJH FRL
W\SH GH OD IDPLOOH PRQRQXFOpDLUH RFFLGHQWDOH HW
GHV UpDOLWpPV YPFXHV DX VHLQ GHV JURXSHV IDPLOLDX]
DX UHJDUG GX FRGH GH OD IDPLOOH PDOLHQ HW SRXU FI
PSRXVHV DLQVL TXH VXU OHV HQIDQWY OH OLYUHW GH
OfpWDW FLYLO GH FH JURXSH IDPLOLDO UHVWUHLQW O0DL
D pWp FRQGXLWH OD WUQV JUDQGH PDMRULWpP GH OD S¥
VRXV OYDXWRULWpP GX GRVHQ GHV KRFEWPNY GPRBPR XGH IR
UHPDUTXHU 9pURQLTXH +HUWULFK HW ODUF 3LORQ ©
IRUPXOpHV j OTHQFRQWUH GH OD QRWLRQ GH PpQDJH QYR
FRQFHSW XQLYHUVHO TXL VDWLVIHUDLW WRXWHVY OHV Gl
VRFLpWpPNVNO FRQYLHQW QpDQPRLQV GH IDLUH SRUWHU Of
UHVWULFWLI TXH OH PpQDJH &HV GHX[ GpPRJUDSKHV LQ
IRQW DSSHO j OD QRWLRQ GTXQLWp IDPLOLDOH SOXV HQ
SDU GHV UHODWLRQV GH SDUHQWpP XQH XQLWp GIKDELYV

5*3+ LLL

,O PIDYDLW IDOOX XQH DSUQV PLGL HQW INPUK FIBYDHOFY XXQ FKHI
YLOODJH GH OD UpJLRQ GH .D\HV SRXU IDLUH VD JpQpDOR
GpSHQGDQWY DX QRPEUH GH HQYLURQ &THVW FHW KRPP
OLYUHWV GH IDPLOOH SRXU VHV MHXQHV IUqUHV ILOV RX QH
UpFODPp OfLPS{W GH FDSLWDWLRQ SUpYR\DQW XQH VRPPH
PDLVRQQpH LPS{W FUpp ILQ ;,;f SDU OJDGPLQLVWUDWLRQ IU

-H UHWURXYH SRXU .D\HV GDQV OJHQTXrWH GRQW MH L

PDLVRQQpPHY GH SOXV GH SHUVRQQHYV

+HUWULFK HW 3LORQ



DFWLYLWpV HW GHV UHVVRXUFHV pFRQRPLTXHV 'DQV OH
IRQW pWDW GH OD GLIILFXOWp HW GHV ELDLV SRWHQWL
UHOgYHUDLW RX QRQ GH OTXQLWp IDPLOLDOH

JHV HQTXrWHVY DGPLQLVWUDWLYHV RIILFLHOOHV DX 0D
GLIILFXOWp UHWHQLU OH PpQDJH FRPPH XQLWp GH EDV#
SHUPHW SHXW rWUH " GHV FRPSDUDLVRQV LQWHUQDWLR
UpDOLWp VRFLDOH IDLW TXH GDQV GH WUqV QRPEUHX][ F
UXUDO FYHVW ELHQ OD FRQFHVVLRQ * HVSDFH GHV JU
GLIIpUHQWY PpQDJHV = TXL UHSUpVHQWH OTHVSDFH Gp
PFRQRPLTXH $XVVL OD 'LUHFWLRQ GH OD VWDWLVWLTXH
FDGUH GX 5*3+ GpILQLH FRPPH VXLW © /D FRQFHVVLRQ
QRQ j O LQWpPULHXU GXTXHO VRQW EKWLH V XQH RX SC
GLYHUV KDELWDWLRQV HW GpPSHQGDQFHV pGLILFHV S:
FRQFHVVLRQ SHXW rWUH RFFXSpH SDU XQ RX SOXVLHXUYV
RX GH SOXVLHXUV ORJHPHQWYV (OOH HVW JpQpUDOHPHQ
G XQ FKHI GH FRQFHVVLRQ SWURSQMIW DHI 6 RXQQRQ 5*3+
FRPSWDELOLVH SRXU FKDTXH ORFDOISMpVODHSRBREDWLE
FRQFHVVLRQ HW GH PpQDJHV (W OHV VWDWLVWLTXHV
H[SORLWDWLRQ GpWDLOOHQW OH QRPEUH GH PpQDJHV S
SHUVRQQHV SDU PpQDJH

3RXU FH TXL HVW GH OfHQTXrWH GRQW MH UHQGV FRPSW
D pWp HQTXrWpH j SDUWLU GH GLIIpPUHQWY TXHVWLRQQD
VIHVW VRXYHQW IDLW DVVLVWHU SDU VRQ ILOV DvQp RX \

E &RXYHUWXUH GH OTHQTXrWH

/D UHFKHUFKH D SRUWp VXU WURLV FHUFOHV UpSXWpV S|
GHV GHX[ UpJLRQV %RXJRXQL .RORQGLpPED HW <DQIROL
'LpPD .D\HV HW <pOLPDQp GDQV OD UpJLRQ GH .D\HV

5*3+ LLL

3RSXODWLRQ UpVLGHQWH HQWHQGXH FODVVLTXHPHQW FRPEF
PrPH XQLWp GHSXLV SOXV GH VL[ PRLV HW FRPSWDQW HQ S
pPLIJUpPV



&DUWH /IRFDOLVDWLRQ GHVY FHUFOHYV HQTXrWpV HQ UpJLRQ GF

'HX[ FRPPXQHV URXQW OHHYVXLWH pWp VpOHEFWLRQQpPHV SR
OfH[FHSWLRQ GX FHUFOH GH .D\HV Re XQH FRPPXQH »
G\QDPLVPH GH VRQ pPLJUDWLRQ pWp UHWHQXH DYHF G
GHV SUHPLHUV SDVVDJHV GHX[ YLOODJHV SDU FRPPXQH
YLOODJHYV FKHIV GH FRQFHVVLRQ RQW pWp HQTXrWp\
WRWDO GH FKHIV GH FRQFHVVLRQ /RUV GX VHFRQG SD
GIXQH SDUW HQ HQTXrWDQW VXU XQ WURLVLQPH YLOODJ
GIDXWUH SDUW HQ HQTXrWDQW GDQV OHV SUHPLHUV YLO

$X WRWDO FRQFHVVLRQV RQW pWp HQTXrWpHV GD
DQDO\WHV TXL YRQW VXLYUH VIDSSXLHQW SRXU FH TXL ¥
VXU OHV FRQFHVVLRQV GH OYJHQTXrWH GH OD SUHPL

/D ORL GH GpFHQWUDOLVDWLRQ PDOLHQQH GX QRYHPEUH
FHOOHV FL VH GpFRPSRVHQW HQ FRPPXQHV UXUDOHV UHJUFR
FRPPXQHV XUEDLQHV JpQpUDOHPHQW FRPSRVpPHV GTXQ JURYV
KDPHDX[ SpULSKpULTXHV 3RXU OHV FRPPXQHV GH QRWUH F
FRPPXQH XUEDLQH FRPSWH KDELWDQWY OD WDLOOH
FRXYHUWHV HVW GH KDELWDQWYV



GpPRJUDSKLH HW GH OD PLJUDWLRQ GHVY FRQFHVVLRQV H
VHFRQGH SKDVH DYHF FRQFHVVLRQV

/JHV FKHIV GH FRQFHVVLRQ RQW pWp TXHVWLRQQpV DILQ

FHUWDLQHY GH OHXUV FDUDFWpPULVWLTXHVY LOV RQW

GpSDUW HW OH OLHX GH OHXU LQVWDOODWLRQ GHV PHP
GIDLOOHXUV PHQWLRQQp GHV MHXQHV QpV GDQV OH SD\
PYLGHPPHQW QRQ pPLJUpV MHXQHV VRQW FRQFHUQC
,QYHUVHPHQW LOV RQW VRXYHQW HW HQ SDUWLFXOLHU
OHV IHPPHV TXfHOOHV VRLHQW HQ pPLJUDWLRQ RX DX Y
RX LQFOXVLRQV GDQV OH GpQRPEUHPHQW GHV PHPEUF
FRPPHQWpPHY HQ SDUWLFXOLHU GDQV OD VHFWLRQ TXL WL

$SUQV OYpODERUDWLRQ GHV TXHVWLRQQDLUHV SXLV OC
HQTXrWHXUV RQW pWp UHFUXWpV SRXU FKDFXQH GHV GH
FKDUJp GTXQH FRPPXQH $SUqV XQ WHPSV GH IRUPDWLR
UHFKHUFKH LOV RQW pWp DFFRPSDJQpV VXU OH WHUUDLC

F '"H TXHOTXHV ELDLVY GDQV OTHQTXrWH HW GH OH>

&RPPH WRXWH HQTXrWH ODUJH LPSOLTXDQW GIDXWUH S
HQILQ TXHVWLRQQDQW GHV DIIDLUHVY GTRUGUH IDPLOLDC
GHV ELDLV LQpYLWDEOHYV GRQW LO V{DJLW LFL GH UHQGLU

(Q WRXW SUHPLHU OLHX OD SDVVDWLRQ GHV TXHVWLR
HQWUHSULVH FRPSOH[H /HV TXHVWLRQQDLUHYV VRQW LG}
XQH RX GHX[ QXDQFHV SUQV QRQ GpPFLVLYHV HW UHOH)
GHX[ UpJLROQNVRQW UpGLJpV HQ IUDQoDLV HW RQW pWp \
HQ EDPDQDQ GDQV OD ]JRQH GH 6LNDVVR HW HQ VRQLQN]|
.D\HV OHV UpSRQVHV j OHXU WRXU RQW pWp WUDGXLW}

3RXU H[HPSOH GH OfXQH GH FHV QXDQFHV LO V{DJLVVDLW G
WHUUH HQ IRQFWLRQ GX VWDWXW VRFLDO GHV SHUVRQQHV H(
6LNDVVR OD GLIIpUHQFLDWLRQ HQWUH DXWRFKWRQHV HW [
SUHPLHUV VIpWDQW DWWULEXpV OHV SDUFHOOHV OH PLHX[ VI
SUHQDLHQW FHOOHV GHPHXUpHV YDFDQWHVY 'DQV OD ]JRQH GH
PDVWUHV GH OD WHUUH OHV FKHIV GH YLOODJHV OHXUV DO
SDUWLFXOLHU OHV GHVFHQGDQWY GJHVFODYHV TXL GpWHUPL(
UpVXOWDWY GH OTJHQTXrWH FHV LQGLFDWHXUV = SDUWLFXOL«
GH WURS SHWLWV HITHFWLIV SRXU GRQQHU GHV pFODLUDJHV V



$XVVL VL OYDWWHQWLRQ DYDLW pWp SRUWpPH GH SUqV D
GH IRUPDWLRQ HW GH ODQFHPHQW GH OD UHFKHUFKH

QXDQFHV GDQV OH FKRL[ GHV WHUPHV QH VH VRLHQW SH
H[SUHVVLRQV QH UHYLHQQHQW GH IDORQ XQ SHX PpFDQL!
PH FRQGXLUD j QXDQFHU OHV DQDO\WHV SRUWDQW VXU C
OHV FKHIV GH IDPLOOH GDQV OH FKDSLWUH FRQVDFUp j F
SDUWLFXOLHU VXU OHV FRQVpTXHQFHV VRFLDOHV GH Of
GX WUDYDLO HW GH OfHPSORL

6 XU XQ DXWUH SODQ HW DX UHJDUG GHV DIIDLUHV IDP
EXGIJHWYV GHV FRQFHVVLRQV WHOOH TXH SUpVHQWPH
OTpFRQRPLH FI SDJH HVW GYpYLGHQFH VRXV HVWLPy
FRPPH GplLQLWLIV OHV UpVXOWDWY REWHQXV OHV SRS,
HITHW ORLQ HQ GHVVRXV GX VHXLO GH WUqV JUDQGH SD
FRQILUPH KHXUHXVHPHQW SDV

(Q UpDOLWp FHWWH UHFRQVWLWXWLRQ HVW FRPSOHI[H
SUHPLQUH pYLGHQFH HVW GYDERUG TXH SHUVRQQH QDS
OfpWDW GH VRQ FRPSWH HQ EDQTXH 'DQV OH EDV SUp)
HQFRUH SDU OH MHX HQWUH OHV pPLJUpPV HW OHV FKHIV
WHQGDQFH j VRXV HVWLPHU OHXUV UHVVRXUFHV SURSU
DXJPHQWHU OHXUV WUDQVIHUWY 6XUWRXW GHV UDLVR
VRXV HVWLPDWLRQ GHV UHYHQXV &RQFHUQDQW OHV U
DIJULEXOWHXUV FRPSWHQW SOXV VRXYHQW OHXU SURG
FRQVRPPDWLRQ HW SDUWLFXOLqUHPHQW j .D\HV R+ Ol
UpJXOLQUHPHQW GpILFLWDLUH &RQFHUQDQW OD SURG
SDUWLFXOLHU OH FRWRQ GDQV OD UpJLRQ GH 6LNDVVR
SUPFLVH SXLVTXJLOV RQW IDLW OJREMHW GfXQ SHVDJH F
OHV DJULEXOWHXUV YRQW LQGLTXHU OH UHYHQX R
FRPPHUFLDOLVDWLRQ DORUV TXJLOV RQW SX EpQplILF
&RPSDJQLH PDOLHQQH GHV WH[WLOHV FKDUJpH GH FHWW
VHPHQFHV RX GJLQWUDQWY GLYHUV HVW GpGXLW ORUYV
GLIIpUHQFH LQGLTXH ELHQ OH FKLIIUH GYDIIDLUH GH O
FUpGLWV j OD FRQVRPPDWLRQ VRQW pJDOHPHQW GpGXLW
HW GDQV FH FDV OH UHYHQX HVW VRXV HVWLPp



(QILQ OHV WUDQVIHUWYVY GHV pPLJUpV QH VRQW LQIRUPp'
VRPPHV UHPLVHV DX[ FKHIV GH IDPLOOH LO \ D GYDXWU
OHV pSRXVHV GHV pPLJUpV LO \ D GHV HQYRLV SRQFW
H[HPSOH LO \ D pJDOHPHQW GHV WUDQVIHUWY FROOHFW
ILQDQFHPHQW GYXQH LQIUDVWUXFWXUH WRXWHV VRU
UHWHQXH SRXU FHWWH HQTXrWH QH SHUPHWWDLW SDV
VRPPHV pFRQRPLVpPHYV HQ YXH GYDFKDW DX YLOODJH ORU"
FRQVWUXFWLRQ GIXQ EKWLPHQW« TXL QH VRQW SDV PD
&H VRQW ELHQ OHV OLPLWHV GH OfHQTXrWH SDU TXHVWL
UHFXHLOOH GHV GpFODUDWLRQV YRORQWDLUHV GYXQH
GIDXWUH SDUW HOOH HVW HQILQ FHQWUpH VXU OHV F
SUHPLHUV LQIRUPDWHXUV &HV GHUQLHUV RQW HVVHQ\
SURSUHV SHUVSHFWLYHV HW SUpRFFXSDWLRQV UHOHYI
PDLVRQQpH HW GRQQDQW SDUIRLV OJLPSUHVVLRQ GTXQ
SDU OHXUV VRLQV 3RXU DXWDQW OHV FKHIV GH FRQFHV
pPLJUpV pWDEOLV HQ J)UDQFH RX HQ (VSDJQH &HV GHUQL
GITHQWUHWLHQV YLVDQW j SUpFLVHU HW pFODLUHU TXHO
SRVLWLRQQHPHQWY FHV TXHVWLRQV IRQW OJREMHW GX

G 'HOD OpJLWLPLWp GH OD UHFKHUFKH "

&HWWH UHFKHUFKH D SDUIRLYV VXUSULV HW pYHQWXHOOH
HI[HPSOH GHV FKHIV GH FRQFHVVLRQV GLVDQW FUDLQGUH
GH OfLPPLJUDWLRQ HQ (XURSH /H UHWRXU VXU OHV YLOC
RUJDQLVpHYV DYHF OHV pOXV FRPPXQDX[ RQW SHUPLV Gt
FDUDFWqQUH SHX SODXVLEOH HVW YLWH DSSDUX DX[ LQW|
OHV YLOODJHV VXU OYLGHQWLWpP GH VDQV SDSLHUV HQ
Of{REMHW GH FRQWU{OHV " /D TXHVWLRQ VRXV MDFHQWH
ILQDOLWp GH FHWWH UHFKHUFKH 2Q OH VDLW OHV pWX
PRQQDLH FRXUDQWH TXTHOOHV YLVHQW OD IDLVDELOL\
HQTXrWpV RQW GX PDO j FRQFHYRLU XQH UHFKHUFKH VI
WHUPH 30XV JpQpUDOHPHQW © ,0 \ D HX WURS GYHQTX
UHSULY PDLQWHYV IRLV HW QRWUH VLWXDWLRQ QH FKDQJ|



1LJHU j ,VDwH 'RXH[BROQLFDWLRQ D SRUWp VXU OfLQWpUrwW
RX QDWLRQDX[ GTXQ GLDJQRVWLF SUpFLV VXU OD PLJUDV
HW WURS VRXYHQW DOLPHQWp SDU GHV LGpHV UHOXHV R:
IDLW FRQVHQVXV OfHQJDJHPHQW GTXQH UHVWLWXWLRQ
WHQXH HQ QRYHPEUH i %9DPDNR 'H PrPH ORUV GH
LPPLJUPV HQ UpJLRQ SDULVLHQQH OD OpJLWLPLWp GH

GDQV FHV WHUPHV SDU FHUWDLQV LQWHUORFXWHXUV

VRXYHQW FRQVLGpUpV FRPPH GHV GpOLQTXDQWV HQ )
PRQWUHU TXH QRXV VRPPHV Oj SRXU WUDYDLOOHU HW V
OfLPSRUWDQFH GHV WUDQVIHUWYV GJDUJHQW TXL VXSS
FDSDFLWp GTpSDUJQH LQFRPSDWLEOH DYHF OHV PRGHYV ¢
OH FRQWLQHQW HXURSpPHQ 8QH UXPHXU HQWHQGXH j %D
VRXWHQX TXH © OfDUJHQW GHV ODOLHQV GH )UDQFH FTF
UXPHXU UHSRVDLW VXU XQ IDLW DYpUp OH GLUHFWHXU
SDULVLHQ LQWULJXp GH YRLU UpJXOLqUHPHQW FHUWDL
GHV SHWLWHV FRXSXUHV FRQWUH GH JURV ELOOHWYV SR
DSSOLTXp OD OpJLVODWLRQ HW IDLW XQH GpFODUDWLRQ
j OD %ULJDGH )LQDQFLQUH /HV SROLFLHUV SHQVDQW j X
FHV ODOLHQV TXL RQW SURXYp OHXU ERQQH IRLV HQ PR
PWDLHQW QRPLQDWLYHPHQW SRUWPpPHV OHV SHWLWHV VR
OHV QRPV GHV GHVWLQDWDLUHV GH FHW DUJHQW DX YL
DQFLHQQH GDQV OHV IR\HUV RXHVW DIULFDLQV HQ )UDQ
OYDUJHQW GHVWLQp j OD IDPLOOH SDU OJLQWHUPpPGLDLU
DX 6pQpJDO RX HQ ODXULWDQLH pJDOHPHQW SRXU VH
GpWDLOODQW OHV WUDQVIHUWY GH IRQGV GHV PLJUDQV
HQFRUH OD SOXV IUpTXHQWH SRXU OHV pPLJUpV GH OD Uy

AXHOTXHVY UHSqUHV VXU OHV FRQFHVVLRQV H

$X WRWDO OD SRSXODWLRQ FRQFHUQpH SDU FHWWH

SHUVRQQHV FRPSWDQW pPLJUPV GRQW OH WLHUV HQ
UpJLRQ GX 0ODOL JpQpUDOHPHQW OD FDSLWDOH (Q PR\
FRQFHVVLRQV HQTXrWpHV OfpPLJUDWLRQ UHSUpVHQWH

'RXJQRQ



SRSXODWLRQ '‘DQV FH FRQWH[WH GH IRUWH pPLJUDW
TXHVWLRQQHU OYLPSDFW GH FHWWH SRQFWLRQ VXU OD Y
/ID FRPSDUDLVRQ HQWUH OHV GRQQpPHV LVVXHV GX 5*3+ (
FHWWH HQTXrWH RIITlUH GH FH SRLQW GH YXH GHV SLVWHYV

3RXU FHWWH FRPSDUDLVRQ GHX[ LQGLFDWHXUV VRQW
PR\HQ GH PDVFXOLQLWpPp SRXU OHV YLOODJHV FRXYHUWYV
WDLOOH PR\HQQH GHV FRQFHVVLRQV &HV LQGLFDWHXU\
EDVHV GH GRQQpPHV FHOOH GX S5HFHQVHPHQW JpQpUDO
PRQ HQTXrWH GH '‘DQV OH SUHPLHU FDV OD WRWDO
YLOODJH FRQFHUQp HVW FRPSWDELOLVpH WDQGLV TXH
FRQFHVVLRQV HQTXrWpHV VRQW SULVHV HQ FRPSWH

TDEOHDX 6LWXDWLRQ JpQpUDOH GHV YLOODJHV HW FRC(

&ROOHFWLYLWDP 5(F3+ (QTXrWH

SpJLRQHUFOH &RPPXQH OR\ GRE)H OVI[FOR\ &RDF

'LDQJRXQWp|&DPD|UD
‘'LpPD ‘LpPD
(QVHPEOH
'MpOpERX
*RU\ *RSpOD
.D\HV'D”“/ .RQLDNDU\
(QVHPEOH
'LDIRXQRX *RU\
<pOLPD®KLGLPp
(QVHPEOH
(QVHPEOH .D\HV

*DUDOR
%RXJRXQ@IOp\D
(QVHPEOH
_.pELOD
RORQGLREBRQGLpPED
6 LNDNV VR (OVHPEOH
*RXDQDQ
<DQIRJLDDVRXORX %DOOH
(QVHPEOH
(QVHPEOH 6LNDVVR

(QVHPEOH GX GRPDLQH GH OTHQTXrWH

3RXU OD WRWDOLWpPp GHV VLWXDWLRQV FHV GHX]
FDUDFWpULVWLTXHYV LQYHUVpHY VHORQ TXYfLOV SRUWHC



5*3+ RX TXYLOV SRUWHQW VHXOHPHQW VXU OD SRSXOI
FRQWUDVWHY UpYqOHQW TXHOTXHYV FRQVpTXHQFHV GH Of

7RXW GIDERUG OHV WDX[ GH PDVFXOLQLWp SRXU OHV FR
LQIPULHXUV j OD SRSXODWLRQ GX 5*3+ &HWWH GLIIpUH:
pPLJUDWLRQ HQFRUH ODUJHPHQW PDVFXOLQH ,QYHUVH
FRQFHVVLRQV HQTXrWpHV HVW SDUWRXW VXSpULHXUH j F
5*3+ FHFL GH IDoRQ LPSRUWDQWH 3RXU OD UpJLRQ G
HQTXrWpHV FRPSWHQW HQ PR\HQQH SHUVRQQHV GH SO
SRXU FHOOH GH 6LNDVVR 30XV UHPDUTXDEOH HQFRUH
6LNDVVR TXL FRQQDLVVHQW XQH WDLOOH PR\HQQH U
FRPSDUDWLYHPHQW j FHOOH GH OD UpJLRQ GH .D\HV DYF

SDVVHQW | SRXU OD SRSXODWLRQ HQTXrWpH /D FF
WA\SHV GH GRQQpPHV VXJJqUH TXH OfpPLJUDWLRQ FRQWUL
VWUXFWXUHV IDPLOLDOHV 8Q DXWUH LQGLFDWHXU FRQI
XQH SURJUHVVLRQ TXDVLPHQW OLQpDLUH HQWUH OD WDL
VHV PLJUDQWY SOXV FHV GHUQLHUV VRQW HQ QRPEUH
HVW JUDQGH WDQGLV TXH OHV FRQFHVVLRQV VDQV pPLJU
GL]DLQH GH SHUVRQQHV HQ PR\HQQH &HUWHV FHV FR
SRVVGGHQW OH SRWHQWLHO SRXU XQH IRUWH pPLJUDWLI
UHVVRXUFHV TXL OHV SUpVHUYH WDQGLV TXH OHV
PFRQRPLTXHPHQW IUDJLOHV /D TXHVWLRQ SRVpH DORUYV
OfpFRQRPLH GRPHVWLTXH HVW RUJDQLVpH

D eFRQRPLH GHV FRQFHVVLRQV HW pPLJUDWLRQ

8QH GLPHQVLRQ LPSRUWDQWH GH FHWWH UHFKHUFKH YL
PFRQRPLHV GRPHVWLTXHV VITRUJDQLVDLHQW SRXU VpFXL
OHXUV PHPEUHYVY HW GLYHUVLILHU OHXUV DFWLYLWpPV ,0
FRQFHVVLRQV HQTXrWpHVY HW GH PHWWUH HQ UHJDUG OH
FHX[ SURYHQDQW GHV WUDQVIHUWYV GYDUJHQW GHV
DXWRFRQVRPPpH HW OD FXOWXUH GH UHQWH DLQVL 1
PDUDVFKHUV GHV YHUJHUV HW GH OfpOHYDJH RQW pW,
PRQpWDLUH 'I1DXWUHV UHYHQXV RQW pWp SULV HQ FRPS!
oOfDUWLVDQDW (QILQ LO pwDLW GHPDQGp DX[ FKHIV GH



GHV WUDQVIHUWYVY GHV pPLJUpV SRXU OfDQQpH pFRXOpH
GH FRPSUHQGUH FRPPHQW OHV IDPLOOHV DUULYDLHQW
UHVVRXUFHV &RPPH MH OfDL LQGLTXp SOXV KDXW HQ V
OfREVHUYDWLRQ VXU OH WHUUDLQ TXH SHUPHW XQH |
FLUFXODWLRQ GH OfDUJHQW HW GHV UHVVRXUFHV SOXV
FH QH VRQW SDV OHV YDOHXUV DEVROXHV TXL VRQW
LQGLFDWHXUV SUpVHQWpPV SOXV EDV GRLYHQW rWUH QXD
UDSSRUWH OH FXPXO GHV UHYHQXV GpFODUpV SDU OH
SRSXODWLRQ WRWDOH UpVLGHQWH GH OJHQTXrWH RQ RE
VLWXp HQ PR\HQQH j IUDQFV &)$ j .D\HV PLQLPD
6LNDVVR PD[LPD /H UHYHQX DQQXHO PR\HQ VXU C
PRQWH j IUDQFV &)$ SDU SHUVRQQH OfpTXLYDOHQMW
FHQWLPHV GYHXUR SDU MRXU /HV DXWRULWpPV PDOLHQC
SDXYUHWDp | IUDQFV &)$ SDU DQHEBWLSRQ SHMDWRIGIQIR I
TXH OHV UHYHQXV HVWLPpV SDU FHWWH HQTXrWH 5DSSt
GIH[WUrPH SDXYUHWp WHO TXH GpILQL SDU OH 318" HVW ¢
SDU MRXU VRLW  FHQWLPHV GJHXURV /HV FKLIIUHV ER
PR\HQQH OHV SRSXODWLRQV FRQFHUQpPHV WURLV IRLV HQ
PYLGHPPHQW HW KHXUHXVHPHQW SDU FUpGLEOH 1pD
HVWLPDWLRQV VH UHQFRQWUHQW GDQV OHV GHX[ UpJLRC
SOXV KDXW RQW IRQFWLRQQp SDUWRXW GH IDoRQ DVVH
WRXWH VRXV HVWLPpHV TXJHOOHV VRLHQW DXWRULVHQYV
UpJLRQV 'HX[ pOpPHQWYV VH GpJDJHQW GRQW LO YD rwu
SDUW OHV VWUDWDPpPJLHY GH GLYHUVLILFDWLRQ GHV VRXU
GHV UHYHQXV GH OfpPLJUDWLRQ SDU UDSSRUW DX[ UHYH
6LNDVVR

E /D GLYHUVLILFDWLRQ GHV UHYHQXV

/IH WDEOHDX TXL VXLW SUpVHQWH GH IDoRQ VI\QWKpWLTX
GH UHYHQXV GHV FRQFHVVLRQV SDU UpJLRQV (Q FH TXL |
DXWRFRQVRPPpH OHV WRQQDJHV LQIRUPpV GDQV OfHQ’

SpSXEOLTXH GX 0ODOL 5DSSRUW GH VXLYL GHV REMHFWLIV
KWWS 272ZZ WDEOHURQGHPDOL RUJ KWPO VIQWKHVHB20' SGI



PTXLYDOHQW HQ QXPpUDLUH HQ SUHQDQW OH FR€W PR\
SpULRGH GH OfHQTXrWH DILQ GYDYRLU XQ RUGUH GH JUL

7TDEOHDX /IHV UHYHQXV GHV FRQFHVVLRQV HQTXrWg

SEHYHQXV SDU _D\H 6LND 7R\
&RWRQ
9HUJHUV
ODUDVFKHUV
9LYULHU FRPPHUFLDOLVp
9LYULHU DXWR FRQVRPRPp
7UDQVIHUWY GHV pPLJUpV
(OHYDJH
$UWLVDQDW
&RPPHUFH
7RWDO

$X SODQ GHVY SURGXFWLRQV DJULFROHV FH WDEOHDX LO
UpJLRQV H[SRVpV SOXV KDXW 3RXU .D\HV OD IDLEOHV\
LUUpIJXODULWpP DVVRFLPHV j XQH DJULFXOWXUH WUQqV |
UpJLRQ FRQQDLW XQ GpILFLW FpUpDOLHU SOXVPDXWPRLQYV
WRXMRXUV UpHO (Q RXWUH OD UpFROWH GH OfDQQpH Sl
GLIILFXOWpV SOXV LPSRUWDQWH TXH GIDXWUHV DQQpH
SOXYLRPpWULH PDLV j FDXVH GHV SUpGDWHXUV VDXWH
GDQV OHV HQWUHWLHQV QRWDPPHQW GDQV OH FHUFOH
FRQWUDLUH OD SOXYLRPpWULH HVW FRQVpTXHQWH /DJ
YDOHXU GH OD ]JRQH FRWRQQLqQUH DVVRFLpH j XQH DJUL
IRQW XQH ]JRQH JpQpPUDOHPHQW DXWRVXIILVDQWH HQ
pJDOHPHQW H[FpGHQWDLUH GDQV FHUWDLQHV FRPPXQHYV
PDO FHV GHUQLQUHV DQQpHV HW RQ YHUUD SOXV ORL
PPYHQWH VXU OHV WHQGDQFHV PLJUDWRLUHVY FRQVWLW
LPSRUWDQWH

/IH PDUDVFKDJH HW OD FRPPHUFLDOLVDWLRQ GHV SURGX
UHYHQXV GTXQH FRQFHVVLRQ VXU GRX]H j .D\HV SRXU X

(QWUH OHV FDPSDJQHV DJULFROHV HW OD F
HQUHJLVWUpHYVY GDQV OH FHUFOH GH .D\HV IDLW pWDW GYXQH
&HOOH FL HVW pWURLWHPHQW FRUUpOpH DYHF OH QRPEUH GH
YROXPH 6RXUFHVY 'LUHFWLRQ UpJLRQDOH GH OTDJULFXOWXU'



6LNDVVR &HV GHX[ DFWLYLWpPV VXSSRVHQW HQ HIIHW XC
TXYXQH LPSOLFDWLRQ GXUDEOH GH OHXU SURPRWHXU 8¢
TXIDX ERXW GH TXHOTXHV DQQpHV SHQGDQW OHVTXHOO
DXWDQW HQ GpJDJHU XQ UHYHQX 8Q MDUGLQ PDUDVFKH
SHUPDQHQW j OfHDX QpFHVVDLUHPHQW XQ SXLWV VXU
OTHQTXrWH VLWXpV HQ ERUGXUH GJIXQ FRXUV GYHDX SH
DFWLYLWp HVW FRQFHQWUpH SULQFLSDOHPHQW HQ FRQMW
DFWLYLWpV VRQW PRLQV IUpTXHQWHYV j .D\HV TXYj 6LNDV
UHQGHPHQWYV ILQDQFLHUV GpFODUpPV SRXU OHV YHUJHUYV
i IRLV VXSpPULHXUV j FHX[ TXL VRQW GpFODUpV j 6LND\

PR\HQ GT1XQ YHUJHU HVW GH IUDQFV &)$ j .D\HV FR
&)$ j 6LNDVVR 'H PrPH OH UHYHQX DQQXHO PR\HQ GTXC
IUDQFV &)$ FRQWUH ] 6LNDVVR [/YfLPSUHVVLR(

FKLITUHV HVW TXH OYDFWLYLWp QYD SDV OH PrPH HQMHX
FRPPH VL j 6LNDVVR YHUJHUV HW PDUDVFKHUV pWDLHQW
QRQ QpJOLJpHV ELHQ V€U PDLV VHFRQGDLUHV 7DQGLV 1
XQH VRXUFH GH UHYHQX LPSRUWDQWH /YfREVHUYDWLRQ
DYHF TXHOTXHV PDUDVFKHUV j .D\HV FRQILUPH TXfLO \ D
PFRQRPLTXH HQ VRL

/fDUWLVDQDW HW OH FRPPHUFH SHUPHWWHQW pJDOHF
VLIQLILEFDWLYHV DYHF DX WRWDO PLOOLRQV SRXU .D
ODLV O] HQFRUH OD VLWXDWLRQ DSSDUDVW FRQWUDVWpt
GH FHV GHX[ DFWLYLWpV DSSHOOH OH PrPH W\SH GH UHP
RX OHV YHUJHUV (Q HIIHW FHV DEWLYLWpV VRQW SOXV
/TDUWLVDQDW RFEFXSH FKHIV GH FRQFHVVLRQ GDQV Ft
VHERQGH PDLV OH UHYHQX DQQXHO PR\HQ IUDQ
ODUJHPHQW VXSpULHXU SDU UDSSRUW j 6LNDVVR TXL FR
IUDQFV &)$ &HWWH UHPDUTXH VJLPSRVH pJDOHPHQW SR
IRLV SOXV QRPEUHX[ j 6LNDVVR PDLV GRQW OH WRWDO G
.D\HV TXH GDQV XQ UDSSRUW GH SRXU WDQGLV TXH Ol

IUDQFV &)$ j .D\HV FRQWUH i BLNDVVR 7RXW
FRPPH VL j .D\HV OHV FKHIV GH FRQFHVVLRQ HQJDJpV G



DFWLYLWpPV YLVDLHQW j HQ IDLUH OfXQH GH OHXU SULQF
6LNDVVR FHOOHY FL QH UHSUpVHQWDLHQW O] HQFRUH T

&RPPHQW LQWHUSUpWHU FHV FRQVWDWY j SURSRV GHYV
FRPPHUFH HW GH OTDUWLVDQDW " ,O0 FRQYLHQW GYDERUG
] OYHQVHPEOH GH FKDFXQH GHV GHX[ UpJLRQV FHV DFW|
WRWDO GHV UHYHQXV j 6LNDVVR FRQWUH VHXOHPHQW
DFWLYLWp j 6LNDVVR QfHVW HQ ULHQ PDUJLQDOH GDQV C
FHV SRXUFHQWDJHVY UHVSHFWLIV VRQW j PHWWUH HQ UHO
GHV pPLJUpV SOXV GH WURLV IRLV VXSpULHXUH j .D\I
SURSRUWLRQQHO GHV DXWUHV DFWLYLWpPpV HVW GRQF PL
3DU FRQWUH FYHVW j OTpFKHOOH GH OD FRQFHVVLRQ TX
JUDQGH FRPPH RQ OfD YX SOXV KDXW HW FYfHVW ELHQ
GH FRQFHVVLRQ TXL VHPEOH rWUH GpFLVLI j FHW HIIHW
GH FH SRLQW GH YXH j .D\HV

,O FRQYLHQW PDLQWHQDQW GTH[DPLQHU OHV UHYHQXV
DXWRFRQVRPPpV SRXU PHWWUH HQ EDODQFH FHV TXDWU.
SOXV KDXW OHV SRWHQWLHOV DJULFROHV GHV GHX[ UpJl
UpJLRQ GH .D\HV HVW GH FH SRLQW GH YXH GpIDYRULVp!
OHV FXOWXUHV YLYULqQUHV DLQVL TXH GH UHQWH HW OTfp
GHV FRQFHVVLRQV GH 6LNDVVR OHXU SDUW QfHVW SOX
SOXV GX WLHUV 'f{DXWUH SDUW VL OfRQ UDSSRUWH OHV
YLYULqQUHV FRQIRQGXHV = GDQV OHV GHX[ UpJLRQV DX[ E
OH GpILFLW GHV UpFROWHV GpSDVVH OHV j .D\HV SR>
UpJLRQ OH FRWRQ HW pJDOHPHQW XQH SDUW GH O
FRPPHUFLDOLVpV /j HQFRUH OD VLWXDWLRQ SDU UpJ
KpWpURJGQHY HQWUH OHV GLIIpUHQWY FHUFOHV HW DX V
OH FHUFOH GH .RORQGLpPED DFFXVH XQ GplILFLW FpUpDO
EHVRLQV DOLPHQWDLUHYV HW FH WDX[ LPSRUWDQW DXJPH
REVHUYp SRXU OD UpJLRQ GH 6LNDVVR ODLV SOXV GH

GH FHWWH UpJLRQ D pWp FRPPHUFLDOLVpH /D FXOWXUH
FRPPH FXOWXUH GH UHQWH GDQV OD UpJLRQ GH B6LNDYV
IRUWHPHQW DXWRFRQVRPPp /H GLIIpUHQWLHO UHFRXY
GYDFFqV DX[ UHVVRXUFHV DJULFROHV PDLV VDQV GRXWH



OHV GLIIpUHQWHYV DFWLYLWpPpV TXL IDLW TXH FHUWDLQV
LPSOLTXpV GDQV OD SURGXFWLRQ DJULFROH TXH GYDX
LPSRUWDQWY VRQW FRPSHQVpV SDU GIDXWUHV UHYHQXYV

F /HVY WUDQVIHUWY GHV pPLJUpV

(QILQ OHV WUDQVIHUWY GHV pPLJUpV FRPPH GHUQLHU ¢
SODFH GLIIpUHQWH GDQV OYTpFRQRPLH GHV FRQFHVVLRQ\
UpJLRQV |j OfLPDJH GHV SRWHQWLHOV DJULFROHV GH F
OfLPDJH GH OHXU KLVWRLUH PLIJUDWRLUH

7TDEOHDX SHYHQXVY HQGRJgQHVY HW WUDQVIHUWYV GH
S5pJLRIGQMHUFOHYHYHQXV QRBDRVIHURWD O 3bDUwW 7UDQVIHUWYV
‘LpPD
.D\HV| .D\HV
<pOLPDQp

7RWDO .D\HV
%RXJRXQL
.RORQGLpPED
6LNDVY¥RQIRJLOD
7RWDO 6LNDVVR
(QVHPEOH

/IHV FRQWUDVWHY HQWUH OHV GHX[ UpJLRQV VRQW VSHFV
OH SOXV JURV GpVpTXLOLEUH HQWUH OHV UHYHQXV GpJlL
OHVTXHOV UHSUpVHQWHQW HQYLURQ GHV UHYHQXV

6LNDVVR UHORLW PRLQV G{XQ FLQTXLgPH GH VHV UHY
FRQYLHQW LO GH UHOHYHU TXH OH FHUFOH GH 'LpPD Uj
DXWUHV FHUFOHV GH OD UpJLRQ GH .D\HV VLWXpV HQ SO}l
WUDQVIHUWY GHV PLJUDQWYV OHV PRLQV LPSRUWDQWYV C
SRVLWLRQ SRXU OHV VL[ FHUFOHV GH OfHQTXrWH WDQG
OD SOXV FRQVpTXHQWH GH OD UpJLRQ - OTLQYHUVH Ot
GpJDJH OH UHYHQX ORFDO OH SOXV LPSRUWDQW HW FHFI
FHOOH GH .D\HV UHYHQX DXTXHO VIDMRXWHQW OHV WL
SRXU XQ TXDUW GX UHYHQX WRWDO

8QH SUHPLqUH UHPDUTXH HVW TXH OD SDUW GX UHYHQX L
j FHOOH GHV UHYHQXV OLpV j OfTpPLJUDWLRQ $LQVL OHV



SURGXLVHQW LOV UHVSHFWLYHPHQW OfYpTXLYDOHQW SHL
&)$ ORFDOHPHQW SRXU XQ UHYHQX DQQXHO SDU SHUVRC
&)$ 7DQGLV TXH j OTLQYHUVH OH FHUFOH GH .RORQG
WUDQVIHUW GHV PLJUDQWY SURGXLW OfpTXLYDOHQW GF

PR\HQ GH IUDQFV &)$ SDU DQ HW SDU SHUVRQQH &F
SRVLWLRQ SDUPL OHV VL[ FHUFOHV GH OfHQTXrWH DSL
SURGXLW ORFDOHPHQW IUDQFV &)$ SRXU XQ UHYHC
PR\HQ GH IUDQFV &)$

- FHWWH pWDSH GH OTDQDO\WH OD TXHVWLRQ OpJLWLPH
FDXVDOLWpPV HVW FH SDUFH TXTXQH UpJLRQ FRPSWH Et
VXEYHQLU DX[ EHVRLQV GHV FRQFHVVLRQV TXH OD S|
GplLFLWDLUH " 2X ELHQ LQYHUVHPHQW HVW FH SDUFH T
VXU IRQG GH IDLOOLWH GH OfYDJULEXOWXUH G{DXWRY\
FRQFHUQpPpHV pPLJUHQW " (Q IDLW OHV FRPSRUWHPHQYV
LQIOXHQFpVY SDU OD VLWXDWLRQ PLJUDWRLUH GHV FR!
HQYLURQQHPHQWDX[ SUpFDLUHV j .D\HV RX SOXV IDYRU
FRQFHVVLRQ PHWWHQW j SURILW OHV UHVVRXUFHV HW
GIRSWLPLVHU OHXUV UHYHQXV DJULFROHV (W GDQV

pPLJUpV OHV WUDQVIHUWYV GH FHV GHUQLHUV SHUPHWW
GDQV GHV FRQFHVVLRQV DILQ GH FRPSHQVHU OfTDEVH
VHXOV GHV FRQFHVVLRQV VDQV pPLJUpV GpFODUHQW C

'"HX[ V\VWgPHV GH UpPXQpUDWLRQ GHV VDLVRQQLHUV HJL
ORJpV GDQV OD FRQFHVVLRQ SRXU ODTXHOOH LOV YRQV
LURQW ORXHU OHXUV VHUYLFHV GDQV GYDXWUHV PDLVR
UHFUXWHQW SRXU TXHOTXHV MRXUV RX SRXU WRXWH OD
IRQFWLRQ GX FRQWUKW RUDO SDVVp &HUWDLQV LQGLTXH
UpJXOLqQUHPHQW GDQV OHXU FRQFHVVLRQ /j DXVVL FH V
SHUPHWWHQW GH UpPXQpUHU FHWWH PDLQ GYT°XYUH SD
SHUVRQQHYV

'HX[ DXWUHV DSSUpFLDWLRQV UHYLHQQHQW HQFRUH GDC
GH FRQFHVVLRQ LQGLTXHQW TXH UHWUDLWpPV DSUqV DY
PrPH GH SUHQGUH HQ FKDUJH OHXUV VDLVRQQLHUV 'fDX
PFRQRPLTXH VXLYDQW © PHV HQIDQWYVY PHV IUqQUHV Pl



SOXV j WUDYDLOOHU HQ (XURSH TXYDX YLOODJH FHOD P}
DLGH ILQDQFLQUH GYXQH PDLQ GY°XYUH SOXV LPSRUWDC
YRLW FHWWH TXHVWLRQ GHV VDLVRQQLHUV IDLW SDUW
PD[LPLVHU OD FDPSDJQH DJULFROH ,0 QfHVW SDV VXUSL
DX[ VDLVRQQLHUV VRLW OH SOXV LPSRUWDQW j .D\HV

FRPPH LO D pWp GLW SOXV KDXW OHV PRGHV GH FXOWX|I
PPpEDQLVpPVY $LQVL OJHQTXrWH PRQWUH TXH VL OD FKDU
JpQpUDOLVpPH SRXU OHV WUDYDX[ GHV ODERXUV OH VHI
FKDUUXH HW pJDOHPHQW WUDFWp SDU XQ DQLPDO HVW
XQLWpV GpFODUpHV DORUV TXYJLO HVW WUQV SUpVHQW
FRQGLWLRQV OYDPSOHXU GH OD UpFROWH UHSRVH HVVH
PDLQ GY°XYUH PRELOLVDEOH GDQV OD FRQFHVVLRQ

&H FRQVWDW WHQG j UHQIRUFHU OH SUpFpGHQW TXL |
IRQFWLRQ GH OD SUpVHQFH RX GH OYDEVHQFH GH WUDOQ\
IDLW GH SRXYRLU HQ EpQplLFLHU QYLQIOXHQFH SDV GplD
WRXW DX FRQWUDLUH OH GplLFLW GH PDLQ GT°XYUH HV)
FDV j UDLVRQ GH GHX[ VDLVRQQLHUV SRXU XQ pPLJUp 3|
UpJLRQ GH .D\HV GHPHXUH VRXYHQW GplLFLWDLUH FTI
OTHQTXrWH WDQW HOOH HVW |IUDJLOLVpH HW LQVpPpFXUL
GLIILFLOHV 'DQV FHV FRQGLWLRQV FXOWLYHU OH SOXYV |
] PLQLPLVHU OHVY DOpDV DJULFROHYV

&HV GLIIpUHQWY pOpPHQWY SRUWDQW VXU OHV DFWLYL
VRXUFHV GH UHYHQXV WpPRLIJIQHQW GY1XQ G\QDPLVPH UF
GHX[ UpJLRQV PDLV LOOXVWUHQW pJDOHPHQW OHV FRQ
PrPH UpJLRQ TXTHQWUH HOOHYV

- .D\HV OfYLPSUHVVLRQ TXL UHVVRUW HVW TXH OHV FKI
GLYHUVLILFDWLRQ GH OHXUV UHYHQXV DILQ GH VpFXU
DOLPHQWDLUH TXH VRFLDOH GH OD IDPLOOH TXTLOV RQW
DX[ WUDQVIHUWYV GHV pPLJUpV UHSUpVHQWHQW SOXV GH
ORFDOHPHQW &HUWHYV pJDOHPHQW OH UHYHQX GLVSRQ
GpVpTXLOLEUp HQWUH OHV FRQFHVVLRQV DYHF RX VI
FRQFHVVLRQV QYD\DQW SDV EpQplLFLp GH OHXUV WUD
OfHQTXrWH ODLV OYH[DPHQ GHV DFWLYLWpV HW GH OD IL



OHV FRQFHVVLRQV PRQWUH TXH FHOOHV FL QH VRQW SD
SOXV KDXW TXH OHV DFWLYLWpV DJULFROHV GH FRQWU]
HQFRUH OH FRPPHUFH HW OfDUWLVDQDW JpQpUDLHQW Xt
.D\HV TXTj 6LNDVVR PDLV GYXQ UDSSRUW SDU FRQWUH

LQLWLDWLYH /D PrPH UHPDUTXH D pWp IDLWH HQ FH T
OYDUWLVDQDW /fLPSOLFDWLRQ GDQV OYDJULFXOWXUH V
PDOJUp OD GLPHQVLRQ DOpDWRLUH HW ULVTXpH GH OD F
]JRQH GH .D\HV (QILQ OHV FRQFHVVLRQV QYD\DQW SDV I
DXVVL GDQV OHV FHUFOHV GH .D\HV HW VXUWRXW GH <
FRPPHUFH HW OJDUWLVDQDW GfRe HOOHV WLUHQW DYHF
OHXUV UHVVRXUFHV HQ QXPpUDLUH 6DQV GRXWH SHXW I
IRUPH GH UHGLVWULEXWLRQ HQWUH YLOODJHRLV GYXQH
WDQGLV TXH OD SRVVLELOLWp GH FRPPHUFLDOLVHU ORFEC
OD FLUFXODWLRQ GH OfDUJHQW GHV pPLJUpV 'HUQLHU p
GHV YLOODJHV LO DLW pWp IDLW PHQWLRQ GH OD VRO
PLJUDQWY © 7RXW FH TXL QRXV PDQTXH HVW SULV HQ

TXL Q D SDV GH PLJUDQW HVW SULV HQ FKDUJH SDU VHV

TXL HQ UHVVRUW HVW TXH OD VRFLpWp YLOODJHRLVH G
H[SPULHQFH PDLQWHQDQW ORQJXH GH OfpPLJUDWLRQ D
GH PpFDQLVPHVY SHUPHWWDQW GH OLVVHU HQ SDUWLH OH

- 6LNDVVR OHV FRQWUDVWHVY HQWUH FRQFHVVLRQ DYHF
HILVWHQW pJDOHPHQW ,0V VRQW QpDQPRLQV EHDXFRXS
HQWUH OHV FRQFHVVLRQV DSSDUDVW SOXV KRPRJgQH j
GpSHQGDQFH GH OfpPLJUDWLRQ $LQVL VL j .D\HV OfpFC
HQ QXPpUDLUH HVW GH | OD IRXUFKHWWH VH UpGXLW
VLWXDWLRQ DJULFROH SOXV IDYRUDEOH j 6LNDVVR TXL
DJULEXOWHXUV QRQ VHXOHPHQW GHV UpFROWHVY SOXV G
SHUPHWWDQW GH FRPPHUFLDOLVHU OfH[FpGHQW DX[ F{W
FRWRQ 'gV ORUV OHV UHYHQXV GHV FRQFHVVLRQV V¥
PTXLOLEUpPY GTXQH SURGXFWLRQ j OfDXWUH 'DQV FH F
FRPSOpPHQW GH UHYHQXV HW QH FRQVWLWXH SDV XQH
VXUYLH GX YLOODJH 3RXU FHV SRSXODWLRQV RQ pPLJL
WUDYDLO PDLV SDUFH TXYRQ HVW SDXYUH © 2Q YD FKHU



OH FRWRQ VH YHQG PDO GHSXLV FHV GHUQLqUHYV DQQpH\
SUpFLVpPHQW OHV WUDMHFWRLUHY PLJUDWRLUHV "

% /HV WUDMHFWRLUHYV PLJUDWRLUHYV

$SUgqV XQH SUpVHQWDWLRQ JpQpUDOH GHV GLIIpUHQWH
VHFWLRQ DQDO\WHUD OHV PLJUDWLRQV SDU GHVWLQDW
GpYHORSSHU OD TXHVWLRQ GHVY WUDQVIHUWY GH IRQGYV

4XHOTXHYVY UHSqQUHV VXU OD PLJUDWLRQ

3RXU OHV GHX[ UpJLRQV FRQIRQGXHVY OH WRWDO GHV pP|
SHUVRQQHV GRQW VRQW LQVWDOOpPYV GDQV XQH DXW
SRXU OD FDSLWDOH QDWLRQDOH SHUVRQQHV RX X
UpJLRQDOH RX GH FHUFOH 4XLQ]H SRXU FHQW GH OD SR
SRXUFHQWDJH PR\HQ UHFRXYUH GHV VLWXDWLRQV WUq
UpJLRQV YRLUH GfXQ FHUFOH j OfDXWUH SRXU XQH PrPH

7TDEOHDX /IfpPLIJUDWLRQ SDU UpJLRQV HW FHUFOHYV

5pVLGHEWYUpV7RWDO 7[PL55§W%§§JUTQSDV

'LpPD
.D\HV| .D\HV
<pOLPDQp

7TRWDO .D\HV

%RXJRXOQL
6LNDVVRORQGLpPED
<DQIRO|LOD

7TRWDO 6LNDV|VR

(QVHPEOH

/JHV GLIIpUHQWY LQGLFDWHXUV RITHUWV SDU FHWWH SUH|
OH PrPH VHQV OD UpJLRQ GH 6LNDVVR FRQQDVW XQH pF
FHOOH GH .D\HV &HFL VH YpULILH HQ QRPEUH WRWDO E
LPSRUWDQWH HQ WDLOOH j 6LNDVVR TXfj .D\HV LO \ D S¢
&HFL VH YpULILH pJDOHPHQW HQ QRPEUH PR\HQ GYfpPLJ
pPLJUpV SRXU 6LNDVVR FRQWUH SRXU .D\HV DLQVL
SRSXODWLRQ DYHF GYpPLJUpPV j .D\HV FRQWUH SOXV
DXWUH FDUDFWpPULVWLTXH GH OfpPLJUDWLRQ DX GpSDU



FRPSRVDQWH IpPLQLQH OHV IHPPHV FRPSWHQW SRXU
IHPPHV LGHQWLILpHY SRXU OHV GHX[ UpJLRQV HOOHV U
PLJUDWLRQ RULJLQDLUH GH 6LNDVVR FRQWUH SRXU (
UHVVRUWLVVDQWY GH 6LNDVVR VRQW GHX[ IRLV SOXV Q
UpVLGHU VXU XQH DXWUH UpJLRQ GX O0DOL TXH OHXU Yl
QpDQPRLQV GHV PLJUDQWY | OJLQWHUQDWLRQ
UHFKHUFKH

8QH SUHPLqUH UHPDUTXH VILPSRVH TXH OHV DQDO\VH\
SHUPHWWUH GYDIILQHU &RQWUDLUHPHQW j WRXWHYV OHYV
GH .D\HV OD UpJLRQ GYpPLIJUDWLRQ SDU H[FHOOHQFH FH
HQ WHUPHV GH WDX[ GfpPLJUDWLRQ &H FRQVWDW D FRQ
OfLPDJH GH OD UpJLRQ GH .D\HV YLGpH GH VHV KRPPHYV
SOXV TXH GHV YLHLOODUGY GHV IHPPHV HW GHV HQIDC
PHV SURD SHVRWLOHY GLVFRXUV PrPHVY GHV DFWHXUV UHQ
SDSSHORQV pJDOHPHQW TXH OH ODOL HVW UpSXWp SRXI
OfTHVWLPDWLRQ RIILFLHOOH IDLVDQW pWDW G{XQH IRXUI

UpVLGDQW j OTpWUDQJHU SRXU PLOOLRQV GITKDELWLEL
GYpPLIJUpV SRXU OD SRSXODWLRQ WRWDOH /H SRXUFHQV
PD[LPXP GH TXH GDQV OD UpJLRQ GH 6LNDVVR HW V)

SDUWRXW DLOOHXUV OD SRQFWLRQ VXU OD SRSXODWLR
IRXUFKHWWH D&OHDNWW HVAMHT XrWH FHQWUpH VXU GHV YLOOI
PLJUDWRLUH 2 FRQWUHGLW LFL OH VHQV FRPPXQ PrPH G
QH UHWURXYH QXOOH SDUW GH WHOV SRXUFHQWDJHV G
FKRLVL GHV UpJLRQV FDUDFWpULVpHV SDU XQH KLVWRI
OfLQWpPULHXU GH FHV GHX[ UpJLRQV GHV FHUFOHV GHV F
VRQW SDUWLFXOLqUHPHQW DPSOLILH OYLPSRUWDQFH
PYLGHPPHQW XQ HIITHW GH ORXSH 'DQV WRXV OHV FDV
HQVHPEOH TXH SRXU FKDFXQH GHV GHX[ UpJLRQV FRQVLC
FHUWHYV XQ IDLW GH VRFLpWp LPSRUWDQW ODLV LO FRC(

(Q upboLWp FHWWH IRXUFKHWWH DYDLW pWp FRQVWUXLWH
SDU OD 'LUHFWLRQ QDWLRQDOH GH OD VWDWLVWLTXH HQ FRP
GHV GLIIpUHQWY SD\V GfLQVWDOODWLRQ IRXUFKHWWH EDVVFE
SDU OHV GpOpJDWLRQV GHV ODOLHQV GH OfH[WpULHXU IR
HVWLPDWLRQ QDLW SDV pWp UppYDOXpH GHSXLYV DQV HOOH



QLYHDX wuqV ORLQ GH OTYH[RGH PDVVLI HW V\VWpPDWL
HQ (XURSH /H WDEOHDX VXLYDQW GpWDLOOH OHV GLII
pPLJUpV UHFRXYUDQW SD\V RXWUH OH 0ODOL

7TDEOHDX /ID GLYHUVLWp GHV GHVWLQDWLRQV PLJUDWR

5pVLGHOERPD.D\HV<pOLPPTRWDO % R|X RROORWGLPEQIR|OFIROMDO (QVYHPEC
0DOL

$XWUH

(XURSH

$IULTXH

7RWDO

2Q OH YRLW OY(XURSH UHSUpVHQWH GHVY GHVWLQDW
VLIQLILFDWLYH GH OYLPSRUWDQFH GH OD PLJUDWLRQ G
SOXV GH GH FH JURXSH HW GH OD PLJUDWLRQ H
JHQV GH 6LNDVVR UHSUpVHQWHQW GHV ODOLHQV pV

$SUqV TXRL OHV GHX[ UpJLRQV SUpVHQWHQW GHV VL
VLPLODLUHV VXU FHUWDLQV DVSHFWYV PDLV SOXV VRXYH
SURSUH KLVWRLUH VRFLDOH HW PLJUDWRLUH 6XU OH SU
VLWXDWLRQ GHV pPLJUpV DYDQW OHXU GpSDUW VXU OH
PHWWUD pJDOHPHQW HQ OXPLgUH GHV GLVWLQFWLRQV LP

D /D VLWXDWLRQ GHV pPLJUpV DX UHJDUG GH OfYHF

&H TXHVWLRQQHPHQW HVW LQIRUPp j OfLVVXH GH OD Sl
TXHVWLRQQDLUH GpWDLOODQW SRXU FKDTXH pPLJUp
SULQFLSDOHV GRQW FHOOH GH OfHPSORL DYDQW OH Gy
FRQFHUQp OD WRWDOLWpP GHV pPLJUpV GpQRPEUpPV GDQ\
pPLJUpPV /H FURLVHPHQW GH FHV LWHPV VLWXDWLRQ
GTRULJLQH GHV pPLJUpV PHW HQ OXPLqUH GH QHWV FRQ\

TDEOHDX 6LWXDWLRQ DX UHJDUG GH OTHPSORL |

_.D\HV 6LNDVVR 7RWDO
7UDYDILEP P.D\HN<pOLP DTQRW B®& X JRX.®RIORQ GLpEQ | R|O7LROADD O
1RQ
163
2XL

7TRWIDO




/H FOLYDJH HVW WUqV QHW HQWUH OHV UpSRQVHV DSSR
FHOOHV TXL VRQW IRUPXOpHYV j 6LNDVVR OHV pPLJUDpV
PDMRULWDLUHPHQW VDQV HPSORL DYDQW GYfpPLJUHU D
WUDYDLOODQW $X FRQWUDLUH OHV pPLJUpV GH 6LNDVYV
HQ VLWXDWLRQ GJfHPSORL SRXU GIHQWUH HX]

SRXUWDQW HW PLV j SDUW OH IDLW TXH OYDJULFXOWXU
DJULFXOWXUH GH UHQWH PRGHUQH HW FHOOH GH .D\HV
PpFDQLVpH OHV XQV FRPPH OHV DXWUHV VRQW ELHQ WEF
&THVW GIDLOOHXUV FHWWH DFWLYLWp TXL HVW OH SOXV
FKHIV GH FRQFHVVLRQ GH .D\HV GpFODUHQW TXH OHXUV
SDUWLU

- OfpFKHOOH YLOODJHRLVH LO DSSDUDLW TXH OHV FKHI\
OTXQH GHV FRPPXQHV GH 'LpPD HQTXrWpV VRQW SDUPL O
XQ HPSORL j OHXUV pPLJUpV DYDQW OHXU GpSDUW &H
LOQWHUPpGLDLUH GX FHUFOH GH 'LpPD HQWUH OHV GHXJ[ |
FHUFOHVY GH OD UpJLRQ GH 6LNDVVR SRVLWLRQ LQWHUP
OH FHUFOH GH <DQIROLOD GDQV OD UpJLRQ GH 6LNDVVR
pJDOHPHQW PpGLDQH VHXOHPHQW GH VHV pPLJL
GIpPLJUHU FRQWUH GDQV OH FHUFOH GH %RXJR
.RORQGLpED 2Q UHWURXYH O HQFRUH XQH GLPHQVLRQ C
DXWUHVY FHUFOHV GH FHWWH UpJLRQ

E 'HV GHVWLQDWLRQV GLIIpUHQFLpHY VHORQ OD U

3RXU OfDQDO\WVH GHV GHVWLQDWLRQV OHV SD\V GILQVW
JUDQGHYV DLUHYV
X /T$IULTXH ELHQ pYLGHPHQW VHFRQGH GHVWLQDWLRC

x /HODOL LQFOXDQW SULQFLSDOHPHQW %DPDNR SXLV
FHUFOH

x [T(XURSH DX VHQV JpRJUDSKLTXH HW QRQ SROLWLT
6XLVVH Re VRQW LQVWDOODPV UHVVRUWLVVDQWYV
FRQVWLWXH OD SUHPLgQUH GHVWLQDWLRQ

X (QILQ XQH FDWpJRULH DXWUH LQFOXDQW OH O0DJ
GHVWLQDWLRQV FRPPH OH 3pURX OD 7KDwODQGH Ol
SRXU GHV HIIHFWLIV GH SHWLWH WDLOOH RX HQFRUFL



/TH[DPHQ GH OD ORFDOLVDWLRQ GHV pPLJUpV GHV GHX]
WUQV GLYHUVLILpH FRQFHUQDQW WRXV OHV FRQWLQHQW
FRQFHUQpPVY SDU OfpPLJUDWLRQ PDOLHQQH SRXU FHWWH
QH FRQVWLWXHQW TXIDFFLGHQWHOOHPHQW VL OfRQ SH)>
UHVVRUWLVVDQW XQLTXH pWDEOL DX &DQDGD RX FHOXL
OfH[LVWHQFH GH WUDMHFWRLUHV VLQJXOLQUHV ODLV S
UHJURXSHPHQW SDU DLUHV JpRJUDSKLTXHV GH JUDQGF
GHVVLQHQW - REVHUYHU OD FKURQRORJLH GHV GpSDL
QRXYHOOHVY GHVWLQDWLRQV VIDIILUPHQW

7TDEOHDX /IRFDOLVDWLRQ SDU DLUHV GTLQVWDOORE L

5pVLGHOERPD.D\HV<pOLPDTQRW PR XJIJRXRIORQGLPEQ | R|OVLROMDDQV HP E O H

$IULTXH

0ODOL

(XURSH

$XWUH

7TRWDO

/IHV pPLJUpV LQVWDOOpPV VXU OH FRQWLQHQW DIULFDLQ
VRQW SRXU XQ SHX SOXV GHV GHX[ WLHUV RULJLQDLU
WURLVLgPH SRVLWLRQ WDQGLV TXH OHV pPLJUpV LQVYV
JURXSH GH PLJUDQWYV LOWHUQDWLRQDX[ DYHF SH
RULJLQDLUHYV GH .D\HV /D PLJUDWLRQ LQWHUQH DX 0DOL
XQ HIIHFWLI TXDVL pJDO DX[ HIIHFWLIV DIULFDLQV /HV LC
FKDTXH IRLY GH SHWLWYV HIIHFWLIV

(QILQ OHV SDUWV UHVSHFWLYHV GH OfYpPLJUDWLRQ LQ
UpJLRQV GH HV HW 6LNDVVR UHIOgWHQW OHV FDUDF)
PLJUDWRLUHV (Q HIITHW LO HQ UHVVRUW TXH FHOOH GH
YHUV OTLQWHUQDWLRQDO TXH FHOOH GH 6LNDVVR G
GDQV XQ DXWUH SD\V SRXU ] 6LNDVVR

- FHWWH pWDSH GH OD SUpVHQWDWLRQ GHV GRQQpHV GtF
/fpPLIJUDWLRQ PDOLHQQH HVW SULQFLSDOHPHQW WRXUC
HITHW WRXWHYV UpJLRQV GTRULJLQH FRQIRQGXHV F{HVW
pPLIJUpPpV TXL UpVLGHQW VRLW DX 0ODOL VRLW GDAC



JPQPUDOHPHQW HQ &{WH GYT,YRLUH &HWWH WHQGDQFH H
.D\HV

(QILQ OHV GHVWLQDWLRQV WUDGLWLRQQHOOHPHQW HP
GHX[ UpJLRQV VH UHWURXYHQW IRUWHPHQW LFL OHV JH
OTHIIHFWLI GHV ODOLHQV pWDEOLV HQ (XURSH HW LOV F
LQVWDOOpPY HQ J)UDQFH FRQWUH VHXOHPHQW HQ (VSI
VXU XQ WRWDO GH 7DQGLV TXH OHV UHVVRUWLVVDQW
GHV ODOLHQV LQVWDOOpPVY GDQV OfXQ GHV SD\V GX FRQW
UpVLGDQW HQ &{WH GY,YRLUH SHUVRQQHV DX WRWDO

I MPWXGH GH FHV FKLITUHV VXU OHV OLHX[ GTLQVWDOODWI
GRQF OHV GHX[ JUDQGHYVY WHQGDQFHYV JpQpUDOHPHQW RE
PLIJUDWLRQV DIULFDLQHYV ODb SUHPLgqUH SRUWH VXU OH
IRUWHPHQW LQWUD DIULFDLQH OD VHFRQGH HVW TXH
UpJLRQDOHV YHUV GHV SD\V GRQQpV J/YH[DPHQ GHV
PRXYHPHQWY PLJUDWRLUHYV SHUPHW GIDIILQHU FHV SUHP

SpULRGLVDWLRQ GHVY PRXYHPHQWY PLJUDWRL

3RXU SpPULRGLVHU OfpPLJUDWLRQ GHV GLIIpUHQWHYV U
LQIRUPDWLRQV OfDQQpH GH QDLVVDQFH GH OfpPLJUp
PLJUDWLRQ &HOD SHUPHW GH FDOFXOHU TXDQG FHV Gt
SUPFLVPPHQW GHX[ YDULDEOHVY FHOOH GH OfkJH DX C
VPMRXU &HWWH SUHPLgqUH YDULDEOH HVW LQIRUPpH SR
VHERQGH OfHVW SRXU pPLJUpPV

D /YfkJH DX GpSDUW

/H GpSDUW HQ PLJUDWLRQ GHPHXUH XQH DIIDLUH GH MH
VLWXpHV HQWUH HW DQV GpSDVVHQW UpJXOLQUHPH
FRQIRQGXHV /HV SLFV VH VLWXHQW HQWUH HW DQV
OD WUDQFKH GYkJH GHV DQV DYHF GpSDUWV FRP
VXLYDQW

8QH SUHPLqUH UHPDUTXH FRQFHUQH OHV SOXV MHX
SULQFLSDOHPHQW GHV UHVVRUWLVVDQWY GH 6LNDVVR
.D\HV VRQW SHX QRPEUHX[ j pPLJUHU DYDQW OfkJH GH



PLIJUDWLRQ GH 6LNDVVR SOXV VRXYHQW WRXUQpH YHUV
GLW VIYDSSDUHQWH j XQH PRELOLWpPp GH IDLEOH GLVWDC
VRQW pYHQWXHOOHPHQW SUpH[LVWDQWYV j OfpPLJUDWLRC
MHXQHV HQIDQWYV RX DGROHVFHQWY '{DXWUH SDUW OH
DGXOWHV QYD SDV OH PrPH VHQV HQ $IULTXH TXfHQ (XU
HIFHSWIGRIQPLJUDWLRQ GH WUDYDLO YHUV OD )UDQFH RX
, QYHUVHPHQW OHV PLQHXUV RULJLQDLUHV GH OD Up.
FRQFHUQpPpYVY SDU XQH SURFpGXUH GH UHJURXSHPHQW IDP
GpSDUWV GH PRLQV GH DQV FRQFHUQHQW FDV HW
OH IDLW GH UHVVRUWLVVDQWY GH 6LNDVVR

/JH GpSDUW HQ PLJUDWLRQ FRQFHUQH GHV JHQV MHXQH
GpSDUW 3DU FRQWUH OH GpFDODJH REVHUYp HQWUH .D\
GHV SUDWLTXHV HW KLVWRLUHY PLJUDWRLUHV GLIIpUHQW

E 'XUpH GX VpMRXU

/ID VHFRQGH FDUDFWpULVWLTXH FRQFHUQH OD GXUpH C
FRPSWDELOLVH OHV pPLJUpV HQ IRQFWLRQ GH OD GXUpH
GH DQV 2Q UHOqYH TXH OHV UHVVRUWLVVDQWY GH 6L
QRPEUHX[ TXHOOH TXH VRLW OD GXUpH GX VpMRXU KRU|
SOXV GH DOQQpHYV GH GXUpH GX VpMRXU

7TDEOHDX ePLJUDWLRQ SDU UpJLRQ HW GXUpH

.D\H 6LND
"XUpH GX VPRARB{UH |1RPEUH |7RWDO
DQV
DQV
DQV
DQV
DQV HW
(QVHPEOH

(QFRUH TXH GHV pPLJUpV LQVWDOOpPV HQ JUDQFH DLHQW SDL
FLYLO ORUV GH OHXU DUULYpH HQ UDQFH GDQV OHV DQQpHV \
XQH GHPDQGH GH FDUWH GH VpPMRXU HW GH WUDYDLO



&THVW DX WRXUQDQW GHV DQQpHV TXDWUH YLQJW GL[ T
DVVH] V\VWpPDWLTXHPHQW FHOOH GH .D\HV SDU OH QRPE
GXUDEOHPHQW KRUV GH OD UpJLRQ GTRULJLQH WRXWHYV

8Q DXWUH UHFRXSHPHQW HVW pJDOHPHQW LQVWUXFWLI
GHV GpSDUWV WRXWHYV GHVWLQDWLRQV FRQIRQGXHV \ |
PRLQV GH DQV j OD GDWH GH OYHQTXrWH DYHF OYHQVHP

7TDEOHDX /IHV GpSDUWYV UpFHQWY HQ SURSRUWLRC

.D\H 6LND

"LpPDD\H\&pOLP[D@WDO % RRIRX@EEPEDRORWM@VHPEOH

OLJuDQEWYV

GH DQV

3DUW

/IHV SRXUFHQWDJHV LPSRUWDQWY SDUWLFXOLqQUHPHQW

LOQGLTXHQW VDQV GRXWH XQH FHUWDLQH DFFpOpUI
3RXU 6LNDVVR HW GDQV OHV FHUFOHV GH .RORQGLpED H
SOXV GfpPLIJUpV GHV VL[ FHUFOHV HQTXrWpV RQ SHXV
UpFHPPHQW DFFpOpUpV VRQW SHUoXV SDU FHX[ GH OD SR
HW HQ SDUWLFXOLHU OHV FKHIV GH FRQFHVVLRQ FRP
KpPRUUDJLH 2Q OH YHUUD GDQV OD VHFWLRQ TXL WUDLW
FRQFHVVLRQ GH OYfpPLJUDWLRQ FHWWH DFFpOpUDWLRQ (
GH IDoRQ FRQWUDVWpPH j 6LNDVVR

3RXU .D\HV OD SURSRUWLRQ GHV GpSDUWV UpFHQWYV

‘LpPD XQ SHX FRPPH VL SOXV WDUGLI j pPLJUHU OHV
DYDLHQW SDVVp XQ FUDQ GDQV OH QRPEUH GHV GpSDU
FHUFOHV GH .D\HV HW VXUWRXW GH <pOLPDQp VHPEOHQYV
FURLVLQUH OHV GpSDUWYV D\DQW OLHX GH IDoRQ UpJXOLag

/IH PrPH FRQVWDW OpJgUHPHQW DWWpQXp VILPSRVH pJl
OTLQWHUQDWLRQDO FH QTHVW TXYj] SDUWLU GIXQH GXU
OHV UHVVRUWLVVDQWY GH .D\HV VRQW HQ QRPEUH SOXV



7TDEOHDX OLJUDWLRQV LQWHUQDWLRQDOHYV HW

L QWHUQ .D\H 6LND
'XUpH GH VIpRMPPREEUH |1RPEUH |7RWDO
DQV
DQV
DQV
DQV
DQV HW

7RWDO

&HFL VIH[SOLTXH VDQV GRXWH SDU OH FDUDFWqUH SO.:
UHVVRUWLVVDQWY GH .D\HV TXL GpEXWH SRXU OD )UDQF
OrPH VL OTRQDUWDDWOOHXUV TXTIXQ GpSDUW HQ PLJUDWLR
VIHVW VROGp SDU OH UHWRXU LO QYHVW SDV pWRQQ
FRQVWLWXHQW OH JURV GHV HIIHFWLIV GDQV OHV WUDQF

, QYHUVHPHQW ORUVTXH OYRQ H[DPLQH OHV PLJUDWLRQ\
YHUV OY$IULTXH OHV VLWXDWLRQV VRQW WRXW j IDLW LC

&HWWH GHUQLQUH UpJLRQ QH UHSUPVHQWH TXTXQ TXDUW
VLIQLILFDWLIV GHSXLV HW VXUWRXW DQV WDQGLYV
VRQW WRXMRXUV PDMRULWDLUHYV j rWUH pWDEOLV HQ (XU

7TDEOHDX OLJUDWLRQV YHUV OYf(XURSH

.D\H 6LND
"XUpH GX VPRAB(UH |1RPEUH |7RWDO
DQV
DQV
DQV
DQV
DQV HW

7RWDO

,O DSSDUDvW j OD OHFWXUH GH FH WDEOHDX TXH OHV UH
YHUV Of(XURSH GHSXLV DQV DYHF OH TXDVL WULSOHP
OHXUV HIIHFWLIV SULQFLSDOHPHQW YHUV Of(VSDJQH
GDQV FH SD\V ‘IDXWUH SDUW OHXUV LQVWDOODWLRQ
HOOHV RQW PRLQV GH DQV GH GXUpH GH VpMRXU

&l %HDXFKHPLQ HW /HVVDXOW



F OLJUDWLRQV YHUV XQ SD\V GX FRQWLQHQW DIUL

(Q FH TXL FRQFHUQH OHV PLJUDWLRQV LQWHUQHV DX F
6LNDVVR VRQW PDMRULWDLUHY GDQV WRXV OHV JURXS
WRWDOLVHQW DQV HW SOXV HQ pPLJUDWLRQ HQ OR
OTHQVHPEOH GH FHV pPLJUpV

3bUuU FRQWUH OD GHUQLqUH GpFHQQLH VHPEOH PDUTXHI
FRPPH QRXYHOOH GHVWLQDWLRQ SRXU OHV UHVVRUWLVV
PRLWLp GX WRWDO GHYV pPLJUpV GH .D\HV YHUV Of$IUL

pPLJUpV GH FHWWH SpULRGH YHUV FHWWH GHVWLQDWL

SRXU SRXU OD GpFHQQLH SUpFpGHQWH
7DEOHDX OLJUDWLRQV YHUV OT$IULTXH
.D\H 6LND
"XUpH GX VPRARE{UH |1RPEUH |7RWDO
DQV
DQV
DQV
DQV
DQV HW
7RWDO

&HV GHX[ WDEOHDX[ VRQW VDQV GRXWH VLJQLILFDWLIV
VWUDWpJLHY PLJUDWRLUHYV SRXU OHV GHX[ UpJLRQV
WUDGLWLRQQHOOHV Of(XURSH SRXU OHV JHQV GH OD Up
GH 6LNDVVR GHPHXUHQW HQFRUH SULYLOpJLpHV SRXU FKk
ODLVY SRXU OD GHUQLqQUH GpFHQQLH Of$IULTXH VH GHV\
JHQV GH .D\HV TXL FRPSWHQW SUqV GH OD PRLWLp GH

DLQVL TXH Of(XURSH SRXU FHX[ GH 6LNDVVR FHV Gt
GH GpSDUW SDU DQ j SDUWLU GH FHWWH SpULRGH

&H VRQW SULQFLSDOHPHQW OHV UHVVRUWLVVDQWY GX F
.D\HV TXL VIRULHQWHQW YHUV Of$IULTXH GDQV FHWWH !
OfHIIHFWLI WDQGLV TXH FHX[ GH <DQIROLOD GDQV OI
pJDOHPHQW SRXU SOXV GH OD PRLWLp GH OfTHIIHFWLI C
Of(XURSH GDQV FHWWH PrPH GpFHQQLH



G /HV PLIJUDWLRQV YHUV OH ODJKUHE

&HQW TXDWUH YLQJW WUHL]H pPLJUpV VRQW GpQRPEUpV
HQ ODXULWDQLH SRXU GH OHXU WRWDO 'HX[ FDV GH
GHVWLQDWLRQV TXL VRQW VDQV GRXWH DXWDQW GHYV
GILQVWDOODWLRQ

2Q VDLW SDU DLOOHXUV FRPPH OYLQGLTXH +DQV 'H +DVV
DXWDQW VLQRQ SOXV GHV OLHX[ GfLQVWDOODWLRQ TXH
PLIJUDQWY VXE VDKpOLHQV © &HOD YD FODLUHPHQW j «
VHORQ ODTXHOOH Of$IULTXH GX QRUG QfHVW TXIXQl
1pDQPRLQVY FH VRQW OHV UHVVRUWLVVDQWY GH .D\HV
'LpPD TXL VRQW OHV SOXV QRPEUHX[ GDQV OfXQ GHYV
UHVVRUWLVVDQWY GH FH FHUFOH FRPSWHQW SRXU
ODXULWDQLH LOV FRPSWHQW SRXU OHV GHX[ WLHUV GX
UHSUpVHQWHQW TXH GX WRWDO GHV pPLJUpV GHV G
j OfLPSRUWDQFH UHODWLYH GHV JHQV GH 'LpPD j VH GLL
OTRQ SHXW DWWULEXHU OYDFFpOpUDWLRQ GHSXLV H
FHUFOH 2Q SHXW SHQVHU TXH FHUWDLQV GfHQWUH HX[ V
TXYLO VRLW ELHQ pYLGHPHQW SRVVLEOH GH YpULILHU (
K\SRWKqgVH

H /HV PLJUDWLRQV YHUV OfY(XURSH

(QILQ XQH GHUQLQUH VpULH GH UHPDUTXHV FRQFHUQH O
JUDQFH HW Of(VSDJQH &H GHUQLHU SD\V D SX FRQQDVW!
GHSXLV OH FRQWLQHQW DIULFDLQ ELHQ V€U PDLV pJDO}
VLIJQDOp GDQV OHV HQWUHWLHQV FRQGXLWY GDQV FH SC
LQVWDOOpPV HQ JUDQFH VRQW SDUIRLVY GHVFHQGXV YHU
UpJXODULVHU HQ (VSDJQH ODLV OfpPLJUDWLRQ GH .D\HV
SHUVRQQHVY HQ WRXW GRQW SOXV GH OD PRLWLp RULJLQ

, QYHUVHPHQW OHV UHVVRUWLVVDQWY GH 6LNDVVR QH FR
ODOLHQV GH JUDQFH GITHQWUH HX[ \ pWDQW LQVWDOO¢
XQ VPMRXU ORQJ WpPRLJQDQW VDQV GRXWH GH WUDMHFW

'H +DVV



&HWWH VLWXDWLRQ WUqV WUDQFKpH HQWUH OHV GHX[ U
FRPSWH GH OfH[LVWHQFH RX GH OYDEVHQFH GH UpV
OfLPPLJUDWLRQ DYHF OD UHFKHUFKH GTXQ HPSORL RX
OfKLVWRLUH PLJUDWRLUH GH .D\HV GpEXWH SRXU FH TX
DQQpHV VRL[DQWH WDQGLV TXH OfpPLJUDWLRQ GH 6LN!
SOXV UpFHPPHQW SOXV GH OD PRLWLp GHV pPLJ
LQVWDOOpPV HQ (VSDJQH GHSXLV DQV HW PRLQV

JLQDOHPHQW RQ SHXW VDQV GRXWH WUDFHU XQ FHU
PLJUDWRLUHV VHORQ OHV FHUFOHV 3RXU OD UpJLRQ G
PrPH SXLV GH <pOLPDQp VRQW OHV GHX[ SUHPLHUV j V{r
'qV OD ILQ GHV DQQpHV VRL[DQWH 5RNLDWRX 1 'LD\H .HL
PLJUDWLRQV GH OD YDOOpPH GX IOHXYH 6pQpJDO YHUV OD
SDU 6pOLEDE\ FKHI OLHX GX GpSDUWHPHQW GX *XLGLPDI
SUPIHFWXUH GX GpSDUWHPHQW GX 6pQpJDO RULHQWDO
PYRTXpHV GDQV OH FKDSLWUH SUpFpGHQW 'LpPD FRQQD!|
XQH pPLJUDWLRQ WRXUQpH YHUV OD )UDQFH PDLV DXVVL
DIULFDLQ FH QJHVW TXH SOXV UpFHPPHQW TXH OfpPLJU
&HV FDUDFWPpPULVWLTXHV WLHQQHQW GYXQH SDUW DX FR
FHV WURLV FHUFOHV TXL GLIIpUHQW <pOLPDQp HW .D
'LpPD ]RQH FOLPDWLTXH LQWHUPPGLDLUH VHPEOH PRLC
YXH ODLV OHV FRQGLWLRQV DJULFROHV QfH[SOLTXHQW
GH .D\HV SXLV FHOOH GH <pOLPDQp SURFKH HW DYHF
H[LVWHQW UHOQYHQW GYXQH KLVWRLUH SDUWLFXOLqUH
PWp pWXGLpH SDU GH QRPBEUHXHDYXWHXWVGIDERUG OH'
VDLVRQQLQUHV YHUV OH EDVVLQ DUDFKLGLHU GX 6pQpJD
OHXU VLWXDWLRQ GH ULYHUDLQV GX IOHXYH 6pQpJDO F
QDYLJDWLRQ GYDERUG IOXYLDOH HQWUH .D\HV HW 6DL
JUDQGY SRUWV GH %RUGHDX[ RX GX +DYUH YD SHUPHWMW
OHV KDELWXV ORFDX[ (Q HIIHW OHV SUHPLHUV QDYLJD!
SRQW SRXU OHV PLJUDWLRQV YHUV OD )UDQFH GH IDORQ

2XWUH 5RNLDWRX 19'LD\H .HwWD GpMj PHQWLRQQpPH G
DXWUHV OLFKHO 6DPXHO 4XLPLQDO ODKDPHW 7LP
'DXP JUDQORLY ODQFKXHOOH



VRL[DQWH &HV PLJUDWLRQV VRQW GIDERUG WRXUQDQV
FRXUWH HOOHV YRQW V{DPSOLILHU j SDUWLU GHV VpEKEF
VXUWRXW GHYHQLU GXUDEOHV DSUQqV OD VXVSHQVLRQ GF
HQ

/D PLJUDWLRQ GH OD UpJLRQ GH 6LNDVVR HVW pWXGlL
UHFKHUFKHV VXU FHWWH UpJLRQ RQW SOXV VRXYHQW SR
]JRQH FRWRQQLQUH LQFLWpHV HQ FHOD SDU OfLPSRU
RUJDQLVDWLRQV GYfHQFDGUHPHQW GH OD FXOWXUH GX F
%HUWUDQG HW SOXV UpFHPPHQW GH 'DRXGD *DU\ 7F
OfKLVWRULTXH GHV PLJUDWLRQV VRXGDQR PDOLHQQH R
OD &{WH GY,YRLUH

'H IDORQ WUQV VIQWKpWLTXH RQ SHXW UHWHQLU GH FH\
PLJUDWLRQV GHV UHVVRUWLVVDQWY GH 6LNDVVR YHUV O
UHQFRQWUH XQH PLJUDWLRQ GH MHXQHV KRPPHV GpVLUI
LQGLYLGXHOV PDULDJH FRQVWUXFWLRQ GH PDLVRQ«

DXWRQRPLH YLV j YLV GX FKHI GH FRQFHVVLRQ 'fDXWUH
PLJUDWLRQ GYLQVWDOODWLRQ FRQVDFUDQW pYHQWXHO
HW VXSSRVDQW OD YHQXH GHV IDPLOOHV XQH IRLV OHV |
QIHVW SDV FRQWUDGLFWRLUH DYHF OH IDLW TXH FHUWDL
XQ VpPMRXU FRXUW DLHQW SX VH IL[HU HQ &{WH GY,YRLUF
OHXU pSRXVH

/JHV SUDWLTXHV PLJUDWRLUHV VHPEOHQW GRQF VH FDUD
IDEFWHXUV SULQFLSDX[ VXLYDQW
x /H PDLQWLHQ GHV DQFLHQQHV GHVWLQDWLRQV OD &
JUDQFH SRXU .D\HV &HV GHVWLQDWLRQV QH VHPEC
PDOJUp GHV FRQWH[WHV GH GXUFLVVHPHQW GHV S
IURQWLQUHY HQ (XURSH RX PDOJUp OD VLWXDWLRQ \
3RXU FH TXL HVW GH OD &{WH GYT,YRLUH OfLPSUHV'
FHWWH UHFKHUFKH HVW TXH OfpPLJUDWLRQ GHV UHYV
DFFpOpUHU OD IUpTXHQFH GHV GpSDUWV VHPEOH F
3RXU FH TXL HVW GH OD JUDQFH HW PDOJUp OfpFKR
YLOODJHV GH OD UpJLRQ GH .D\HV GHV GpFODUDWL
FRQWU{OH GHV IURQWLQUHV HQ (XURSH OH IOX[ GLPL



Xx /TRXYHUWXUH UHODWLYHPHQW UpFHQWH GH QRXYHO
HW VLQJXOLqUHPHQW Of(VSDJQH SRXU OHV KDELW
FRQWLQHQW DIULFDLQ SRXU OHV UHVVRUWLVVDQWYV
6pQpJDO OH *DERQ HW OH &RQJR %UD]]DYLOOH

OLJUDWLRQV HW JHQUH

/D PLJUDWLRQ GHV IHPPHV FRQVWLWXDLW OH JUDQG SRL
VRUWLU GH OD SUHPLQUH SKDVH GH OD UHFKHUFKH XQ
pPWp UpSHUWRULp GDQV FHWWH pWDSH VHXOHV VHL]H j O
VHSW pPLJUpV DX WRWDO &JHVW SULQFLSDOHPHQW GX F
OHV FKHIV GH FRQFHVVLRQ DYDLHQW RPLV GH OHV GpFOD

'DQV OD VHFRQGH SKDVH GH TXHVWLRQQDLUH GDQV OH
PSRXVHV GHV KRPPHV PDULpV D V\VWpPDWLTXHPHQW p
QpDQPRLQV SHQVHU TXfLO \ D HX VRXV HVWLPDWLRQ SD
IHPPHV pPLJUpPHV /HV UDLVRQV FRQGXLVDQW | FHWWH
SRXYRLU rWUH OLpHV DX UDSSRUW DX[ HQYRLV GIDUJHQ
UpDJL ORUV GHV HQTXrWHV HQ SHQVDQW SULQFLSDOHPE
OHXUV UHYHQXV FYHVW SULQFLSDOHPHQW OHV KRPPHYV
FKHI GH FRQFHVVLRQ HW OHV IHPPHV VRQW GH FH SRLQ
HOOHV SHXYHQW rWUH DFWLYHV HQ PDWLQUH GH WUDQYV
YLULORFDOLWpP IDLW TXH OHV ILOV YLYHQW JpQpUDOHPF
DYHF OHXUV pSRXVHV HW VHXOHV OHV ILOOHV GH OD PDL
HW VRXYHQW PrPH OH YLOODJH QDWDO ORUV GH OHXU
VRQW GRQF GRXEOHPHQW DEVHQWHY FRPPH QRQ QDWL
OfDYRLU TXLWWp DSUQV OHXU PDULDJH &HFL GIDXWDC
PFRQRPLTXH OHV IHPPHV VRQW JpQpUDOHPHQW SURSULp
WRXW FRPPH GHV ELHQV UHoXV HQ FDGHDX TXH FH VRLW
GH OHXU pSRX[ HW OHV KRPPHV QfHQ FRQQDLVVHQW SI
SDV WHQXHV j FH WLWUH GH FRQWULEXHU DX[ GpSHQVF
IHPPH LQWHUYLHZpH HQ )UDQFH SDU DLOOHXUV RULJL
SOXVLHXUV UHSULVHV SHQGDQW OJHQWUHWLHQ © %RC
RFEFDVLRQQHOOHPHQW OD IDPLOOH -H IDLV FH TXH MH SH
GTREOLJDWLRQ DEVROXH @



&HV UHPDUTXHV SHXYHQW r'WUH FRPSOpWpHV SDU OfTREV
SOXV GHV IHPPHV pPLJUpHV PDLV GHV pSRXVHV GHV pPL.
UHQFRQWUHQW j OHXU VXMHW

&HOOHV FL SHXYHQW rWUH GDQV OH PrPH SD\V TXH OHXU
GDQV XQH DXWUH ORFDOLWpPp GX ODOL 'DQV FH FDV HO
pPLJUpV ODLV HOOHV SHXYHQW pJDOHPHQW UpVLGHU G
.D\HV HVW WRXV FHUFOHV FRQIRQGXYVY OD UpJLRQ R-
FRXUDQWH FIHVW HQ HIIHW OH FDV GH GHV pSRX
.D\HV FRQWUH GH FHOOHVY GH 6LNDVVR &H FRQVWL
YXH VRXYHQW HQWHQGXV DXSUqV GHV FKHIV GH FRQFH)\
&HV GHUQLHUV H[SULPHQW TXfJLO QH VHUDLW SDV ERQ
UHMRLQGUH OHXU PDUL RX LQYHUVHPHQW TXH FHOOH
(XURSH FDU DORUV © OHV pPLJUpV RQW GYDXWUHV FKDU
PRLQV GYDUJHQW 2 'H IDLW OD YLH GYfpPLJUp HQ FpOL
ORJHPHQWY FROOHFWLIV IR\HU HW GH PLQLPLVHU DX S
SDU OD YLH HQ (XURSH OR\HU RX DOLPHQWDWLRQ HQ SI
YLH FROOHFWLI TXL LPSOLTXH GH FRKDELWHU DYHF GH
VRQW WRXU OH FRQWU{OH VRFLDO RULHQWpP YHUV OfDSS

TRXWHV GHVWLQDWLRQV FRQIRQGXHYVY OHV IHPPHV pPLJL
SRXU pPLJUpV VRLW GX WRWDO GX WRWD
VRQW RULIJLQDLUHY GH OD UpJLRQ GH 6LNDVVR Re HOOH
PLIUDQWYV

7TDEOHDX ePLJUDWLRQ IpPLQLQH HW PDVFXOLQH ¢
JHPPHRPPHRWDO
‘LpPD
.D\HV .D\HV
<pOLPDQp

7RWDO .D\HV
%WRXJRXQL
6LNDVRORQGLpPED
<DQIROJLOD
7RWDO 6LNDVVR
(QVHPEOH

/IHV IHPPHV VRQW UHSUpVHQWpPpHV GDQV j SHX SUqV WR
FKDFXQ GHV FHUFOHV PLV j SDUW OH ODJKUHE HW OHV



VRQW WUqV PLQRULWDLUHYV 3RXU FHVY GHVWLQDWLRQV Q
PDUTXpHV (Q FH TXL FRQFHUQH OD UpJLRQ GH .D\HV HW
ORLQWDLQHV FODVVpHV GDQV OD FDWpPJRULH © $XWUH @

WLHUV GHV KRPPHV (Q &KLQH XQH IHPPH SRXU WURLYV |
GL[ KXLW KRPPHV DX[ 86% 3RXU 6LNDVVR RQ FRPSWH FlI
pPLJUpV DX[ 86% VRLW XQ TXDUW GH OfHIIHFWLI PDLV V
GH FHWWH UpJLRQ RQW pPLJUp SRXU FHWWH FDWpJRULH

(OOHV VRQW SDU FRQWUH TXDVL DEVHQWHV DX ODJKUH
.D\HV SRXU TXDWUH YLQJW GL[ pPLJUpVY WDQGLV TXH Of
GH 6LNDVVR SRXU XQ WRWDO GH KRPPHV 6DQV GRXMW
GDQJHUHXVHV VRQW HOOHV pYLWpHV SDU OHV IHPPHV
ORLQWDLQHV VXSSRVHQW XQH LQVWDOODWLRQ GXUDE
SURSRUWLRQV JDUGpHV XQH SUpVHQFH GHV IHPPHV SO X\

7TDEOHDX 5pSDUWLWLRQ GHV pPLJUpHYV SDU DLUH GTl
5pJL |&HU $IUL | $XWN (XUR |0ODJKL| 0D 7R\

'LpPD

.D\HV
.DAHYV <pOLPDQp

7TRWDO

%BRXJRXQL
AROPRQGLPED
<DQIRQLOD
7RWDO

6LND

(QVHPEOH

8Q GHUQLHU LQGLFDWHXU FRQFHUQH OH VWDWXW PDW
FPOLEDWDLUHYV YHXYHV RX GLYRUFpHV HW PDULpPHV

7TDEOHDX 6WDWXW PDWULPRQLDO GHV pPLJ
.D\H 6LNIF
'LpPDD\HW*%pOLPDRWHW RXIJRXRARQGEPEHDRORWDIO/HPEOH
&
"9
0
7

&H WDEOHDX LQGLTXH XQH SOXV JUDQGH SURSRUWLRQ
RULJLQDLUHYV GH 6LNDVVR GITHQWUHV FHV pPLJUj



PDULpHV FRQWUH j .D\HV (QFRUH HQ FH TXL FRQFH
HW FpOLEDWDLUHV GH .D\HV LO V{DJLW GH MHXQHV IHP
PR\HQQH GTkJH HVW GH DQV WRXWHV VDXI XQH pWDEC
OfLVVXH GfXQ UHJURXSHPHQW IDPLOLDO - OfpYLGHQF}
6LNDVVR pPLJUHQW HQ SURSRUWLRQ SOXV LPSRUWDQW
UpJLRQ TXH FHOOHV GH .D\HV PDLV HOOHV VRQW pJDOF
TXYHQ SURSRUWLRQ GH OHXU WRWDO SOXV VRXYHQW L
LQWHUYLHZpH HQ )UDQFH pWDLW FpOLEDWDLUH j VRQ T
DYHF XQ FRPSDWULRWH $X YX GHV FKLIIUHV LQGLTXpV
DW\SLTXH TXDQG ELHQ PrPH HOOH GHPHXUH UDUH

JLOQDOHPHQW OHV LQGLFDWHXUV GpJDJpV VHPEOHQW L
UpJLRQ GH .D\HV FRQVHUYHQW XQ FRQWU{OH VXU OHV IH
6LNDVVR 6DQV GRXWH SHXW RQ HQYLVDJHU OfK\SRWKc
REVHUYpHV HQ SDUWLFXOLHU SRXU OD SUHPLqUH UpJLF
DFFRUGpH SDU OHV FKHIV GH FRQFHVVLRQ j FH FRQWU{OF

1pDQPRLQV FHWWH UHFKHUFKH FRQILUPH FH 1®LOHW GHC
IHPPHV pPLJUHQW DXVVL @ (OOHV VRQW SOXV VRXYHQW
PRELOLWp TXH FHOOHV FL VRLHQW LQWHUQHV DX SD\V
VXVFLWp GLYHUVHV UHFKHUFKHV UpFHQWHV (W DLQVL T
HQ © 2Q QTHQ ILQLW SDWVHBHHB RAHYp ARXFLAHDWH R Q

FHWWH UHFKHUFKH FHQWUpH VXU OHV FRQFHVVLRQV

VWUDWPJILHYV LQGLYLGXHOOHY HW VHXOH XQH GpPDUFKH
SHUPHWWUDLW GH PLHX[ FRPSUHQGUH FRPPHQW | VXLY
DSUqQV © OD PRELOLWp GHV IHPPHV HW VD UHFRQQI
UpYpODWHXUV GHV FKDQJHPHQWYV TXL VJRSqQUHQW DXM
DIULFDLQV WDQW DX SRLQW GH YXH pFRQQRPLTXH TXH VR

& /HV WUDQVIHUWYV ILQDQFLHUYV

/[HV WUDQVIHUWYV ILQDQFLHUV GHV pPLJUpV YHUV OHV FR
HQ UHODWLRQYVY DYHF OHV UHVVRXUFHV HQGRJqQQHV GHYV

JLQGOH\
ORURNYDVLF
IHVFOLQJXDQG



SUpFpGHQWH Fl SDJH /ID SUpVHQWH DQDO\VH SF
LPSRUWDQWYV OHV PRGDOLWpPV GH FHV WUDQVIHUWYV H
FRQFHVVLRQ 4XHOTXHV UHPDUTXHV JpQpUDOHV VILPSR
LPSRUWDQFH DILQ GH PHWWUH HQ OXPLqUH OHV GLIIpUH

GHX[ UpJLRQV

7DEOHDX /H PRQWDQW GHV WUDQVIHUWYV ILQDQFLF
IRPE|6RPP _|OR\HOQ
LpPD
D\HV
DARM oLPDOD
7RWD O

%BRXIJRXOL
"RORQGLDED
6LNDN 9% 1rR0OLOD
7RWD O
(OVHPEOH

(Q IUDQFV &)$

/H SUHPLHU FRQVWDW HVW TXH OHV WUDQVIHUWYV UpDC
UHSUPVHQWHQW HQYLURQ GX WRWDO HQUHJILVWUp &t
HVWLPDWLRQ GHV WUDQVIHUWY GHV ODOLHQV GH OfH[W
IUDQODLVH GHV FDLVVHW GipSOXIQHQGLTXDLW XQ YR
PLOOLRQV WUDQVIpUp SDU DQ SRXU OYHQVHPEOH GH
PLOOLRQV GJHXURV GHSXLV OD )UDQFH VRLW OHYV

,O IDXW UHVLWXHU FHV HQYRLVY GDQV OH FDGUH SOXV
pPLIJUpV HQ PDWLgQUH GH EXGJHW SHUVRQQHO (Q WRXV F
PpFDQLVPHYV GYfpSDUJQH VRQW FRQQXV &DWKHULQH 4XlI
GHV pPLJUpV HVW UpSDUWL HQ WURLYV SRVWHV ® OfYDUJ
OHV HQYRLV j OD IDPLOOH pWXGLp LFL FHOXL GH Of!
JUDQFH FHOXL GH OfpSDUJQH GH SUpFDXWLRQ 'HX[ W\S
WURLVLgPH SRVWH FHOOH GHVWLQpH DX[ DVVRFLDWLRC

OLOKDXG
4XLPLQDO



LQYHVWLVVHPHQW IDPLOLDO HW RX SHUVRQQHO 3DU OD
ODOLHQV GH )UDQFH D pWp ELHQ pWXGLp GHSXLV OD ILC

FRQWLQXH GH OfrWUH (Q /ILVD *DXYULW HW *RXOYHQ
pPLJUpV PRELOLVHQW GHV IRQGV SURSUHV LPSRUWDOQ\)
FRPPXQH GTRULJLQH 'L[ DQV SOXV WDUG HQ OfpT

6DQGULQH OHVSOp 6RPSV PHVXUH © OYDFFpOpUDWLRQ G
GHV DVVRFLDWLRQV GH UHVVRUWLVVDQWY GH OD UpJLRC
TXH OHV DVVRFLDWLRQV GH UHVVRUWLVVDQWY RQW FRQ'
FROOHFWLYHVY GDQV OHXUV YLOODJHV HW PDLQWHQDQV
DXVVL TXH OH SKpQRPgQH © WRXFKH pJDOHPHGQGWQEITDXW
TXH FH VXMHW QH VRLW TXHVWLRQQp SUpFLVPpPHQW G
FRQFHVVLRQ GH OD UpJLRQ GH 6LNDVVR VRQW + VXU
WpPRLIJIQDQW SDU O] GH OYLPSOLFDWLRQ GHV pPLJUp
LQIUDVWUXFWXUHY ORFDOHYV

- FHV VRPPHV LO FRQYLHQGUDLW GRQF G{DMRXWHU OD
SDU OHV pPLJUpV DLQVL TXH OTpSDUJQH LQGLYLGXHOOH
FRQWU{OH GHV FKHIV GH FRQFHVVLRQV HQ SDUWLFXO
GHPHXUpHYV DX YLOODJH QRPEUHXVHYV

/JHV HQWUHWLHQV SDVVpV HQ J)UDQFH DYHF OHV pPLJUpV
OD FROOHFWH GHV IRQGY GHVWLQpV j OD IDPLOOH $LQV
PrPH FRQFHVVLRQ VH WURXYHQW HQVHPEOH HQ pPLJUDWIL
GH OD JHVWLRQ GH HWIHQRALVHQFRQWUH SDUIRLV GH
pPLJUPV YHUV OHV FRQFHVVLRQV GHV PRQWDQWYV WRXMW
H[WUrPHVY GH PLOOLRQV GH IUDQFV &)$ VXU OfDQQpH
SRXU XQH IDPLOOH FRPSWDQW  pPLJUpPV HQ JUDQFH VX
SHUVRQQHV HQ )UDQFH DXWUHV HQYRLV GpSDVVH
PLOOLRQV SRXU OH SOXV LPSRUWDQW 5pXQLV SDU OHXU
HW SRUWDQW VXU OfDQQpH HQWLQUH OHV pPLJUpV SH

%HUQDUG HW DO

/TpSRTXH VDQV GRXWH PDLQWHQDQW UpYROXH QYHVW SD\
REOLJp GH UHPHWWUH j VRQ DvQp OH VDODLUH GX PRLV |j FKEC
VRPPHY LQGLVSHQVDEOHV DX[ EHVRLQV GH OD YLH TXRWLC
WUDQVSRUW DOLPHQWDWLRQ GYHQ FRQVHUYHU XQH SDUWLH
WUDQVIpUHU OHV FRWLVDWLRQV LQGLYLGXHOOHV DX FKHI GH |



WUDQVIpUHU HQ IRQFWLRQ GH OHXUV UHYHQXV HW FKD
H[WUrPHV LO HVW SRVVLEOH GIfHQYLVDJHU TXH OHV VRP
XQH pSDUJQH SRUWDQW VXU SOXVLHXUV DQQpHV HQ YX
WUDQVIHUWY HIIHFWXpV DORUV DX FKHI GH IDPLOOH SH:
LPSRUWDQWHYV

1pDQPRLQV FKDFXQ GHV pPLJUpV GH OD FRQFHVVLRQ Gl
SDUWLFXOLHUV FRQFHUQDQW OHV EHVRLQV GH OHXUV pS
FRQWU{OH GHV FKHIV GH FRQFHVVLRQ - SOXVLHXUV UH
GHV SRVWHV GH GpSHQVH FHOXL GH OD VFRODULVDWLR
IUDQFV &)$ SDU HQIDQW VFRODULVp HVW WUDQVIpUp
DVVXPHUD DLQVL OHV GpSHQVHV OLpHV j OfpFROH KDE
FURXWH GH PLGL SRXU SHX TXH OfpFROH VRLW pORLJQp!
VRPPHV SHXYHQW pJDOHPHQW OHXU rWUH WUDQVPLVHV H
SDUWLFXOLHU PDLV HQFRUH UpSDUDWLRQ GfXQH PRWR
GRQF XQ YROHW GH GpSHQVHV FROOHFWLYHV TXH OHV
SDUIRLV pJDOHPHQW QRQ FRPSWDELOLVpV LFL

&RQFHUQDQW OHV VRPPHV WUDQVIpUpHY OH FRQWUDVW
IDLW GHSXLV OD )UDQFH RX Of(VSDJQH SDU UDSSRUW j
QRPEUH GHV pPLJUpV GDQV FH SD\V DUULYH HQ VHF
JUDQFH OHV WUDQVIHUWYV VRQW PDVVLYHPHQW LVV
D SHXW rWUH LFL XQ pOpPHQW H[SOLFDWLI GX IDLW TXH ¢
IRUWH SURSHQVLRQ j pPLJUHU TXH FHX[ GH .D\HV OHXL
FRQGXLVDQW YHUV GHV SD\V R OHV VDODLUHV VRQW PRL

/IHV PRGHV GH WUDQVIHUW

/IHV WUDQVIHUWY GH IRQGV HPSUXQWHQW GLYHUV FLUF
GIXQH SDUW OHV UpVHDX[ UHODWLRQQHOV GIDXWUH SDL

‘DQV OH SUHPLHU JURXSH DSSDUDLVVHQW HQ SUHPLHU O
TXL VXU OD VLPSOH OLYUDLVRQ GTXQ FRGH SDU XQ

GHVWLQDWDLUH SHUPHWWHQW j FH GHUQLHU GH VH YRL
PRGH GH WUDQVIHUW HVW UHODWLYHPHQW RQpUHX[ PDLV
OHV GLIIpUHQWY RUJDQLVPHYV RQW WLVVp XQH WRLOH WU
DFFHVVLEOHV (Q VHFRQG OLHX OHV WUDQVIHUWYV SDU Y



SOXV FRPSOH[HV j PHWWUH HQ °XYUH ] OfLQWHUQDWLRQI
FRPPH OH GHVWLQDWDLUH VRLHQW WLWXODLUHV GTXQ F
XQH REOLIJDWLRQ GDQV OH FDV GHV RUJDQLVPHV GH WUI
YLUHPHQWY SRVWDX[ RQW pJDOHPHQW pWp LGHQWLILpV
GHV SRVWHV PDOLHQQHVY QH OHXU SHUPHWWDQW SDV W
YLUHPHQWY LPSRUWDQWYV

'DQV OH VHFRQG JURXSH RQ UHQFRQWUH OH V\VWQqgPH
VXSSRVH XQ UpVHDX VRFLDO DX VHLQ GXTXHO OD FRQIL
SHUPHW j XQ pPLJUp GTHQYR\HU XQ PHVVDJH DSSHO Wp
606 ] XQ FRPPHUoDQW ORFDO TXL UHPHWWUD OD VRPPH
HW VH IHUD UHPERXUVHU GDQV OH SD\V GTLQVWDOODWL
FRQFHUQP

(QILQ HW SULQFLSDOHPHQW SRXU OHV JHQV GH .D\HV
RULJLQDLUHV GTXQ PrPH YLOODJH HW UpVLGHU HQ )UD
SHXYHQW YR\DJHU HQ OLTXLGH DYHF XQ pPLJUp GX YLOO
VHURQW UHPLVHY GLUHFWHPHQW DX[ GHVWR PIWDLQGINJ H
QYD\DQW SDV HX GJYRFFDVLRQ UpFHQWH GH WUDQVIpUHU
GX YR\DJH GH OHXU FRYLOODJHRLV WRXW XQ V\VWqPF
FDKLHU | FRORQQHVY SHUPHWWDQW GYLQVFULUH OH GRQTE
GHVWLQDWDLUHY RX HQFRUH GYHQYHORSSHV FRPSW
FRQWUHVLJQHQW DSUQV OHXU IHUPHWXUH HVW U{Gp GH
OHV VRPPHV WUDQVIpUpHV SDU YR\DJHXU VRQW WRXW |
QpFHVVLWDQW XQH GpFODUDWLRQ HQ GRXDQH &H PRGH
ULVTXHMO HVW SDU FRQWUH JUDWXLW HW UHSRVH VXU
UHVVRUWLVVDQWY GYXQ PrPH YLOODJH O9DULDQWH GH

$LQVL OH EXUHDX GH SRVWH UXUDO ILQDQFp SDU OHV pP
HQTXrWH GX FHUFOH GH .D\HV QYD MDPDLV pWp HQ PHVXUH
WUpVRUHULH PDOJUp OD FRQYHQWLRQ DYHF OYDGPLQLVWUD\
OYDJHQFH GTXQ RUJDQLVPH SULYp GH WUDQVIHUW GH IRQGV
QH GpVHPSOLW SDV

,PPLJUp GX YLOODJH RX SHUVRQQH GH FRQILDQFH ,0 PTHVW
OHV UHVVRUWLVVDQWY GTXQ SHWLW YLOODJH VpQpJDODLV R-
SDU VHV LPPLJUpV UHQFRQWUpPVY GDQV OHXU IR\HU GYrWUH DLC
GH OHV UHGLVWULEXHU XQH IRLV DUULYp GDQV OHXU YLOODJH

1IRWDPPHQW j FDXVH GHV FRXSHXUV GH URXWH VXU OD SLV\
PLJUDQWY GH JUDQFH RQW VRXYHQW GpQRQFp OJLQVpPFXULWp



WUDQVSRUWHXUV IRQW PpWLHU GX WUDQVIHUW GH IRC
SHUVRQQHV TXL YRQW SDVVHU GHV VRPPHV LPSRUWDQW
HITHW PDLV UHQFRQWUHQW SDUIRLVY TXHOTXHV DVWUHLQ\

(QILQ XQ GHUQLHU PRGH GH WUDQVIHUW HVW GLW © HQ
WpOpSKRQH XQH FRPPDQGH JpQpUDOHPHQW DOLPHQWDL
OD SODFH OHTXHO PHWWUD j OD GLVSRVLWLRQ GX
FRPPDQGpPHV SD\pHV VRXYHQW SDU XQ WUDQVIHUW JO|
YUDQFH

/ID JUDQGH PDMRULWpP GHV WUDQVIHUWY LGHQWLILpV VF
LOQVWLWXWLRQQHOV FRPPH OTLQGLTXH OH WDEOHDX VXL

7TDEOHDX /HV WUDQVIHUWY IUDQFV &)$ SDU PRGH G
ORGH GH .D\HV 6LNDVVR
W UDQ V|| HHRQ WD R WV 1E R[S & DW/IDROQWY 1E R[S p WRW/IDROQ V
)DJ
9DOLVH
%DQTXH
2UJDQLUVPH
(QVHPHOH
$LQVL XQ SHX SOXV GH PLOOLRQV GH IUDQFV &)$ RQV

RINTLFLHO FRQWUH SOXV GH SDU OHV UpVHDX[ UHODWL]

JHV UHVVRUWLVVDQWY GH .D\HV SULYLOpPJLHQW FH GHUQ
FHX[ GH 6LNDVVR SDVVHQW SOXV YRORQWLHUV SDU OF
EDQFDLUHV FHV GHUQLHUV pWDQW FRPSOqWHPHQW DEVH
IDPLOLDX[ j .D§BXWUH SDUW OH V\WWgPH GX )D[ QTHVW
UpJLRQ GH 6LNDVVR HW VHV pPLJUpV UHPHWWHQW SHX G
SOXV GX TXDUW GX WRWDO WUDQVIpUp 6XU .D\HV XQH
GLUHFWLRQ GHV IDPLOOHV FRQFHUQH OYDFKDW GH PDUF

9RLU OTDQHFGRWH HQ EDV GH SDJH FRQFHUQDQW OfDUJH

1pDQPRLQV OH V\VWqgQPH EDQFDLUH HVW XWLOLVp SDU OHV I
VWRFNHU SXLV WUDQVIpUHU OHXU pSDUJQH OHV TXDWUH SUL
XQH VXFFXUVDOH j .D\HV GHSXLV SOXVLHXUV DQQpHV HW
'PYHORSSHPHQW GX 0ODOL SRVVgGH XQH DJHQFH j 3DULV 0Dl
VRXYHQW LPSRUWDQWHY FDU LO VIDJLW GX ILQDQFHPHQW GT1lL
VRQW PRLQV UpJXOLHUV 'f{DXWUH SDUW OH V\VWqgPH EDQFDLU
JDUDQWLHY GH WUDQVSDUHQFH GDQV OTXWLOLVDWLRQ GHV IR



JUDQFH HW OLYUpH j .D\HV DYHF XQ V\VWqPH GH WUDQYV
JpUDQW DX 0DOL GH UHFRQVWLWXHU OHV VWRFNV 'D
FRPPHUODQWY SULYpV RX GIXQH FRRSpUDWLYH YLOODJHI
OTXQ GHV pPLJUp UHQFRQWUp HQ )UDQFH H[SOLTXH GH)\
© BRXYHQW LO \D GHV DEDWWDJHV GH E°XIV DX YLOODJt
/D YLDQGH FREWH % FH TXL FRUUHVSRQG j RX NLORV
HW OD YLDQGH HVW FRQVRPPpH DX YLOODJH @ HQWUHWLI
OD FRPPXQH GH 'MpOpERX IDLW pWDW GY{XQH SUDWLTXH
DEDWWDJHV UpJXOLHUV GH YLDQGH DX YLOODJH HW GRC
HQWUHWLHQ 3DULV &HV WUDQVIHUWY QH VRQW SDV pY
HW QRQ SHUoXV FRPPH WHOV SDU OHV EpQpILFLDLUHYV
YROXPHV ILQDQFLHUV pYDOXpV LFL

/[ fXVDJH DVVH] PDMRULWDLUHY GHV RUJDQLVPHV GH Wl
6LNDVVR HVW pYLGHPPHQW OLp DX IDLW TXH FHV GHUQLF
DIULFDLQ FRPPH RQ OfD YX RQW j OHXU GLVSRVLWLRQ X
WUDQVIHUWY FHUWHV FRXWHXVHV PDLV GRQW OD ILDEL¢

3RXU OD UpJLRQ GH .D\HV OHV UHPLVHV HQ PDLQ SURS
FRQVWLWXHQW OfHVVHQWLHO GHV PR\HQV XWLOLVpV &H
GIXQH SDUW OYLPSRUWDQFH GHV WUDQVIHUWY GHV pPlI
YLOODJH GYDXWUH SDUW OYDPSOHXU GHV VRPPHV TXL p
RITLFLHOOHV /fpWXGH GH OD )pGpUDWLRQ GHV FDLVVHYV
] PLOOLRQV GYfHXURYV SDU DQV OHV WUDQVIHUWYV GHYV
PRLWLp D\DQW WUDQVLWpPp SDU OHV VHFWHXUV LQVWL
RUJDQLVPHVY GH WUDQVIHUW HWEF HW OIYDXWUH PRLW
UHODWLRQQHOV 3RXU OH SUpVHQW FDOFXO SOXV GH
FRPSWDJH SXEOLF FDU QYD\DQW SDV WUDQVLWpP SDU XC
UXH - VXSSRVHU TXYLO VRLW SRVVLEOH GYH[WUDSROHL
PYDOXDWLRQV GHV &DLVVHV GYpSDUJQH OHV PLOOLRQ
FRUUHVSRQGUH | PLOOLRQV © LQIRUPHOV 2 1RXV VFE
JUDQGHXU FRQVPTXHQWY UDSSRUWpPV DX[ UHYHQXYV VWD(



I fXWLOLVDWLRQ GHV IRQGV SDU OHV FKHIV G

/D SUHPLqUH SKDVH GH OD UHFKHUFKH SRUWDQW VXU

VIVWpPDWLTXHPHQW TXHVWLRQQp DXWRXU GH FH WKqPH
VDQV DPELJXwWWp HW GLIIpUHQFLDLHQW GH IDoRQ QHWWH
UpJLRQV /HV FKHIV GH FRQFHVVLRQ pWDLHQW LQYLWpV
DYDLHQW XWLOLVp OfDUJHQW HQYR\p SDU OHV pPLJIUpD
PXOWLSOHV /HV SRVWHV GH GpSHQVHV TXL UHYLHQQHQ

SRVWHVY VRQW PHQWLRQQpPVY j IRLV HW OHXU QRPEUH
VXLYDQW
7DEOHDX /TDIITHFWDWLRQ GHV GPpSHQVHV j .D\H\
.D\HV 6LNDVVR 7TRWDO
3RVWH LIDRBN<pOLPIDIRMNDO WRARRXQILPBEQIRTRWD O
$OLPHQWDWLRQ
6DQWp

6FRODULVDWLRQ

%KkWLPHQW

$FKDW GH EpWDILO

(TXLSHPHQW DJUR

6DODULp DJULFROH

,PS{WV

6RFLDO

ODULDJH

(QVHPEOH

/IH UHJURXSHPHQW HW OH FRPSWDJH GHV XWLOLVDWLRQV
FRQWUDVWHY QRWpV SOXV KDXW HQWUH OHV YROXPHYV Il
GH .D\HV HW FHX[ GH 6LNDVVR OHV SUHPLHUV GLVSRVD
VHFRQGYV

,O0 LQGLTXH VXUWRXW GHV EHVRLQV HW GHV SUpPRFFXSD
OfDXWUH - .D\HV OH SRVWH DOLPHQWDLUH VXLYL SDU
HQIDQWYV GH OD FRQFHVVLRQ DUULYHQW HQ SULRULWp

GH GX WRWDO GHV XWLOLVDWLRQV - 6LNDVVR FH\
FHUWDLQH IUpTXHQFH HQ SDUWLEXOLHU OHV IUDLV GH VI
PDLV OfDIIHEFWDWLRQ GHV IRQGV \ HVW GH IDoRQ JpQpl
&HUWDLQV SRVWHV VH UHWURXYHQW SRXU OHV GHX[ UpJ
FRQVWUXFWLRQ GH EKWLPHQWY TXL DUULYH HQ GHXJL
TXDWULgPH j .D\HV RX HQFRUH OYDFKDW GH EpWDLO '§
GIpTXLSHPHQW DJULFROH RX HQFRUH OfHPSORL GH VDI



.D\HV DYHF HQ WRXW RFEXUUHQFHVY WDQGLV TXTj 6L
GPpSHQVH QRQ QpJOLJHDEOH OfpTXLSHPHQW DJULFROH

SDLHPHQW GHV LPS{WV DSSHOOH XQH UHPDUTXH SDUWLF
SHX GDQV OHV FHUFOHV GH .D\HV HW GH <pOLPDQp ODL)
FRQFHVVLRQV HQ UpJLRQ GH .D\HV OJRQW GLW j SOXVLH)
GHV PLJUDQWV TXL QRXV HQYRLH OfDUJHQW GH OfLPS{
GpSHQVH HVW ELHQ SULV HQ FKDUJH SDU OHV BPRLIXNpV P
QIHVW SDV OLVLEOH GDQV FHWWH UHFKHUFKH LQWHUUR
HQ OLHQ DYHF OD IDPLOOH

&RPPHQW DQDO\WHU FHV GLIIpUHQFHY GDQV OYDIIHFWDW
OYDIITHFWDWLRQ SULRULWDLUH j .D\HV VXU OH SRVWH
OTHQVHPEOH " 2Q SHXW WRXW GYDERUG IDLUH OD UHPDL
SOXV IDYRUDEOH j 6LNDVVR TXYj .D\HV FH TXL H[SOLTXH
Qf\ VRLW SDV SULRULWDLUH $XWUH H[SOLFDWLRQ Ol
DOLPHQWDLUHY DLHQW pWp PRGLILpHV FH IDLW PDUTXH|
JpQpUDOLVp SDU H[HPSOH SRXU OH SHWLW GpMHXQHU O
SDUWRXW DLOOHXUYV HQ PLOLHX UXUDO OHV JHQV VIDOL
XQH ERXLOOLH GH PDwV RX GH PLO &HV QRXYHOOHV KDI
FHUWDLQ TXL UHQFKpULW JOREDOHPHQW OH SRVWH GH C

&RQFHUQDQW OfDIIHFWDWLRQ GHV GpSHQVHV j GX PDWp
6LNDVVR Re HOOHV UHSUpVHQWHQW GX WRWDO FRQWL
HQ FRPSUHQGUH TXH OfTDJULFEXOWXUH PRGHUQH GDQV
LOQYHVWLVVHPHQWY HQ PDWpULHO SOXV LPSRUWDQW T
RSpUDWLRQV GH FXOWXUH VH IDLW j OD PDLQ 3UpFLVRQ
GH FRWRQ GH OD UpJLRQ GH 6LNDVVR RQW ORQJWHPSYV E
HW GH OD YXOJDULVDWLRQ WHFKQRORJLTXH HQ YXH G&h
SURGXLWYV SK\WRVDQLWDLUHV FH TXL QYHVW SDV OH
PDUJLQDOH

/H U{OH GH OYLPS{W PYfHVW FRQQX SRXU OfXQ GHV YLOOL
pPLJUpPV HQ J)UDQFH VH SDUWDJHQW DQQXHOOHPHQW OD VRPP}
HQYLURQ HXURV SDU DQ HW Y% SDU SHUVRQQH

DL HX OYRFFDVLRQ GYREVHUYHU OD GpPDUFKH GH OTXQ Gl
UpJLRQ GH .D\HV YRXODQW GpPRQWUHU OHV JDLQV GH SURGX
DSUQqV OH ODERXU XVDJH GX VHPRLU SRXU GHV SODQWV HQ O



'H IDORQ SOXV JOREDOH OH VHQWLPHQW TXL SUpYDXW G
FHOXL GIXQH DWWHQWLRQ SRUWpPH j OD FRQFHVVLRQ HW
PLV VXU OD VDQWp RX OD VFRODULVDWLRQ TXL \ WRWD

i 6LNDVVR HVW VLJQLILEDWLI GH GpSHQVHV GIRUG
SUHPLQUH UpJLRQ 7DQGLV TXYTj 6LNDVVR VL OD VROLG
DEVHQWH GHV SUDWLTXHV GHV pPLJUpV OYDFFHQW VHPE
VXU XQ SURMHW LQGLYLGXHO

&HWWH DSSURFKH JOREDOH HVW SRXUVXLYLH GDQV OD SI

' $SSUpFLDWLRQ GH OfpPLJUDWLRQ SDU
FRQFHVVLRQ

&HWWH VpTXHQFH SRUWH VXU OD IDoRQ GRQW OHV FKHI
FRQVpTXHQFHV GH OfpPLJUDWLRQ WDQW SRXU OD YLH G
GX YLOODJH /IDQDO\WH VYDSSXLH VXU GHX[ W\SHV GfY
HOQOWUHWLHQVY UpDOLVpPpY DX ILO GH OTHQTXrWH DLQVL TX|
GHV FRQFHVVLRQV GIDXWUH SDUW VXU FHUWDLQHV
TXHVWLRQQDLUHYV ORUV GX SUHPLHU SDVVDJH TXL YLVD
GH FRQFHVVLRQ VXU FH VXMHW &H TXHVWLRQQHPHQ
GpYHORSSHPHQWYV TXL VXLYHQW WDQGLV TXH OH VHFRC
UHFRXSHU HW GYHQULFKLU OD UpIOH[LRQ

/IHV GpFODUDWLRQV GHV FKHIV GH FRQFHVVLRQV RQW pW,|
QRPEUH GH PRWV FOpV LVVXV GHV WHUPHV UHYHQDQW O
GpFODUDWLRQV /T1DQDO\WH SURSRVpH LFL HVW RUJDQL\
GILGHQWLILHU OHV SRLQWV FRPPXQV HW OHV FRQWUDVW

&LQT FHQW VRL[DQWH VL[ GpFODUDWLRQV GHV FKHIV GH
IDORQ H[SORLWDEOH VXU FH SRLQW HW OHV UpSRQVHV I
FOpV OHXU FRUUHVSRQGDQW &HV PRWV FOpV VRQW DX
WRXW GYDERUG OHV FRQVpPpTXHQFHV SRVLWLYHV GH O
SUREOqQPHV UHQFRQWUpV HQ WHUPH GH SROLWLTXH

XVDJIJH GTXQH KRXH WUDFWpH SRXU DUUDFKHU OHV PDXYDL
PDQXHOOH /D SDUFHOOH H[SPULPHQWDOH TXYLO DYDLW PLVH
boobLw GHYHQLU OH SUHPLHU PDLUH GH OD FRPPXQH QYD !
WHFKQLFLHQ VIHVW GpFRXUDJp



FRQVPTXHQFHV QpJDWLYHV WURLV WHUPHV J/fHQVHPEO
GIDERUG HQ QRPEUH DEVROX SXLV HQ IUpTXHQFH GH Up
SRXUFHQWDJHV GpSDVVHQW SDUIRLV OHV FHUWD
QRWDPPHQW GDQV OHV FHUFOHV GH .RORQGLpPED HW <D
FHV LWHPV (QILQ FHV GLIIpPUHQWY pOpPHQWY VHURQW U
VPMRXU GHV pPLJUpV HQ (XURSH FHW pOpPHQW GRQQDQ
XQH FOp GH FRPSUPKHQVLRQ GHV FRQWUDVWHV TXL VH G

(Q SUpDODEOH LO FRQYLHQW GH SUpVHQWHU OHV PRWYV
SHUWLQHQFH /H FKRL[ IDLW SRXU UHWHQLU FHV PRWV F
j OD TXHVWLRQ RX'XHHOWH \E RRHIV OHV FRQVPTXHQFHV GH
YLH GHV FRQFHVVLRQW HWFGXW DDOPDMVDWLRQ GX TXHV\V
SDUIRLY GHX[ KHXUHV GH TXHVWLRQQHPHQW VXU OH\
FRQFHVVLRQ RQW IDLW OHXU ELODQ HW RQW IRUPXOp OH

J)DPLOOMHTpPLIJUDWLRQ GH OD FRQFHVVLRQ DSSRUWH XQ VI
I9LOODODHLQWpUrw SRXU OH YLOODJH HVW PLV HQ DYDQW

(QFRXUDJHPHQW j pOYBUFWHVVLRQ HVW SDUIRLV IRUPX
© MITHQFRXUDJH PHV HQIDQWY j SDUWLU 2 © MH SUpSDU
VRLW GH IDoRQ SOXV DOOXVLYH © OfpPLJUDWLRQ QH QR
© QRXV QH YLYRQV TXH GH OfpPLJUDWLRQ QRXV GHYRQYV
- QRWHU LFL TXH OHV IRUPXODWLRQV TXL RQW pWp UHOF
pWDQW OHV HQTXrWpV GH FHWWH UpJLRQ j SRUWHU >
OfpPLJUDWLRAQ ] 6LNDVVR OHV SRLQWV GH YXH VRQW ¢
SOXV EDV

'PYHORSSHEHQWHQV © GpYHORSSHPHQW ORFDO 2 FH WH
HISOLFLWHPHQW OH GpYHORSSHPHQW GX YLOODJH VRL
UpDOLVDWLRQV FROOHFWLYHYV GHV pPLJUpV OD PRVTXpH
HWF ,O QH IDLW SDV GRXEOH XVDJH DYHF OH SUpFpGH
VHQV TXH OH YLOODJH D SX rWUH pYRTXp GX SRLQW

FRQFHVVLRQV TXfLO UHJURXSH HW GHVY DYDQWDJHV TXH

SUHPLHU LWHP FRQFHUQDQW OH ELHQ rWUH GH OD IDPLOC
SROLWLTXH PLIJUDWHRIDUHW O] GHV SROLWLTXHV HXURSp
2EOLIJDWLRQ GTDYRLU XQ WLWUH GH VpMRXU ULVTXH GH
UDIOH HW HPSULVRQQHPHQW VRQW pYRTXpV SDU GH



UplpUHQFH HVW SDUIRLY DOOXVLYH PDLQWHQDQW FfHV\
,O HVYW GRQF TXHVWLRQ LFL GHV GLIILFXOWpV REMHFWLY
SROLWLTXH PD®HK¥QGHPHQVLRQV SRXU FHW LWHP TXL QH
GH .D\HV 6RLW LO VY{DJLW SRXU OH UpSRQGDQW GJLQGL
UpJLRQ © UpJLRQ RXEOLpPH @ © FH VRQW OHV pPLJUpV T
VRLW SOXV VRXYHQW HQ FRPSOpPHQW GH OfLWHP SUpF
IUDQFR PDOLHQV © LO IDXW TXH OfeWDW ODOLHQ HW O}
FRPPXQ SRXU OHV SDSLHUV 2

ODLQ G °X8HHWH GH FHW LWHP HVW SDUIRLV V\QRQ\F
UpFROWHY LO HVW IUpTXHPPHQW DVVRFLp DX IDLW TXF
VDODLUHV GHV VDLVRQQLHUV GRQW LO D pWp IDLW pWD'
HQ UpJLRQ GH 6LNDVVR

/JLHQ VRELDWWROXWLRQ GX FHW LWHP UHFRXSH GHX[ IDL\
UpJLRQ j OJDXWUH - .D\HV HVW SOXW{W pYRTXp OH
VLQJXOLqQUHPHQW GDQV OH FHUFOH GH 'LpPD < HVW DOR
IDPLOOH pWDEOLH HQ )UDQFH OHV HQYRLV GYDUJHQW F
DYHF OD FRQFHVVLRQ GHYLHQQHQW SOXV DOpDWRLUHYV
SRLQWpV OHV ULYDOLWpPV HW MDORXVLHV HQWUH IDPLO
YLHLOOLVVHPHQW RX HQFRUH OHV MDORXVLHV GDQV OI
GH OfDUJXPHQW

9DOHXIMWUWH GHV  FJHVW SULQFLSDOHPHQW VXU OHV U
LQWHUYLHQW $YHF OfpORLIJQHPHQW GHV pSRX[ HW OHYV
UHODWLRQV LQFHVWXHXVHVY DYHF OfLQWURGXFWLRQ
WR[LFRPDQLH DYHF OH IDLW TXH OHV FKHIV GH FRQF]
GLVSDULWLRQ GH OD FXOWXUH ORFDOH GH Of,VODP RX C
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&THVW XQH IRLV GH SOXV XQ WDEOHDX WUqV FRQWUDVW
/JHV DSSUpPFLDWLRQV SRUWpPHYV GDQV OD UpJLRQ GH .D\HV
WRXW GIDERUG XQH JURVVH PDMRULWpP GHV GpFODUDW
IDPLOOH HW OH YLOODJH OD QRWLRQ GH GPpYHORSSHPHC
LQFRQYPQLHQWY GH OfpPLJUDWLRQ VRQW PLQLPHYV

SUREOQPHV SRVpV $SSDUDVW GDQV WRXV OHV FHUFOHYV
GLVVROXWLRQ GX OLHQ IDPLOLDO TXL VIHQVXLW VRXYHQ
i GH QRXYHOOHV FKDUJHV GDQV OH SD\V GIDFFXHLO ,QY
OD GHVFHQGDQFH HVW PLVH HQ EDODQFH DYHF FHOOH G
© QRV HQIDQWY QH SHXYHQW UHYHQLU SRXU VH PDULH
VDQV SDSLHUV HQ )UDQFH LOV SHXYHQW ELHQ VXU UH)\
DVVXUpV GH SRXYRLU UHWRXUQRX HELH QUB QF R UHIQ Y X UWIH
GIXQH EDLVVH GH QDWDOLWp OLpH j OfpORLIJQHPHQW G
SHUWH GHV YDOHXUV HOOH HVW SULQFLSDOHPHQW Uplp
IDLQpDQWY UHFHYDQW WRXW GH )UDQFH 2 RX © PDO pOH
SqQUH @ GL[ GpFODUDWLRQV DX WRWDO RX ELHQ HQFRU!|

/ID SUHVVH PDOLHQQH DYDLW IDLW pWDW HQ MXLQ GH Of
YROV GHSXLV %DPDNR SRXU 3DULV HQYHUV GHV ODOLHQV
GHPDQGH GIDXWRULVDWLRQ GH VpMRXU IUDQoDLYV %LHQ TXH
SURYLVRLUH GH VpMRXU HW GH WUDYDLO HQ )UDQFH LO Qfp\
OHXUV SRUWHXUV GHYDLHQW GHPDQGHU XQ YLVD GH FLUFXOL
WHUULWRLUH I1UDQoDLYV /[HV LQWpPpUHVVpV pWDLHQW GYDQI
UpJXODULVDWLRQ TXL QYfpWDLHQW SDV UHQWUpPV YRLU OHXU
YRXODLVY UHQWUHU HQ RFWREUH PDLV PD PgUH VI\ HVW F
SDSLHU PH GLVDLW HOOH 2 GpFODUH OTXQ GHV pPLJUpV UHQ



OYDEVHQFH GHV pSRX[ HW OHV GLIILEXOWpV FRQVpFXW
PHQWLRQ GH OD QDLVVDQFH GTHQIDQWY DGXOWpULQV

JUDQFH pYRTXH FHWWH VLWXDWLRQ © 'HV JHQV RQW O]
VRQW HQ )J)UDQFH GHSXLV VHSW DQV ,0 H[LVWH GHV FD
JURVVHVVH &HUWDLQV KRPPHV QH VXSSRUWDQW SDV FHC(

(Q UpDOLWp j .D\HV SDVVp FHV GLIILFXOWpV TXH VHPE
JpUHU OHV DSSUpPFLDWLRQV VXU OfpPLJUDWLRQ VRQW |
TXYXQ GHV FKHIV GH FRQFHVVLRQV LQYLWp j IRUPXOHU
IDORQ ODSLGDLUH © 3DUOHU GHV ELHQIDLWY GH O pPLJ
WRXWH LQQRYDWLRQ GDQV QRWUH ORFDOLWpP HVW OH IL
SDV GH YLH @ 30XVLHXUV LQWHUORFXWHXUV LQGLTXH
OfpPLJUDWLRQ OH YLOODJH VH VHUDLW GpSODFp YHUV
IDYRUDEOHY j OfDJULFXOWXUH HW FHUWDLQV pYRTXHC
HVSULW GIDXWUHV SDUOHQW GH O DXWRVXIILVDQFH DOl
TXL SHXW SDUDVWUH SDUDGR[DO VDFKDQW TXH FH WHU
GDQV OH GLVFRXUV GpPpYHORSSHPHQWDOLVWH IDLW S
HQGRJQQHV GH SURGXFWLRQ 1RXV DYRQV XVp GH FHWWF
OfH[DPHQ GHV VRXUFHV GH UHYHQX GHV FRQFHVVLRQV

- 6LNDVVR OHV SRVLWLRQV VRQW EHDXFRXS SOXV FRQW
QpJDWLYHV GH OfpPLIJUDWLRQ VRQW pYRTXpHV IRLV
<DQIROLOD R- GHV FKHIV GH FRQFHVVLRQ FRPPHQFFE
FDWpJRULTXH © LO QY\ D SDV GYDVSHFW SRVLWLI j OfpP
QIDSSRUWH TXH GHV FRQVpTXHQFHYV QpJDWLYHV 2 DYD
TXYLOV HVWLPHQW rWUH FDXVpV SDU OfYpPLIJIUDWLRQ &ft
GHV WUDQVIHUWYVY GH IRQGY OHV SOXV LPSRUWDQWYV GH
YX SOXV KDXW FI SDJH /IH SRXUFHQWDJH GHV LQFRC
GDQV GHX[ GHV WURLV FHUFOHV OHV WDQW OHXU
FRQFHVVLRQ D SDUIRLV pWp WUQqV H[KDXVWLYH

SDUDGR[DOHPHQW FYHVW VRXYHQW GDQV FHV PrPHV Y
WUDQFKpVY HW GLYHUJHQW OfYpPLJUDWLRQ FDXVH OH UH
ILQDQFp OD PRVTXpH WDQGLYV TXH FHUWDLQV FKHIV GH FI
SqQOHULQDJH j OD OHFTXH SDU OHXU ILOV pPLJUp /H YLOGO
FDXVH GH OfpPLJUDWLRQ " ODLV OYDGGXFWLRQ GTHDX



UpQRYpV RX FRQVWUXLWYV SDU OHV pPLJUpV PDLV OD UR
ILQODQFHPHQW XQ SRQW D pWp FRQVWUXLW

- 6LNDVVR SOXV GX TXDUW GHV UpSRQVHV LQIRUPpPHYV

DFWLRQV GH GpYHORSSHPHQW ORFDO PLVHV HQ °XYUH

.D\HV R+ OD TXDVL WRWDOLWpP GHV LQIUDVWUXFWXUHYV F
pPLJUpV 4XLPLQDO '‘DXP OH IDLW HVW GTXQH W
GH FROQFHVVLRQ ORUVTXYLOV OfpYRTXHQW VH FRQWHOQ\
GDQV OH YLOODJH QRXV OH GHYRQV DX[ pPLJUpV 2 = 6L
FHX[ TXL VIDFFRUGHQW j LQGLTXHU TXH OD PLJUDWLRQ

GI°XYUH GDQV OHV FRQFHVVLRQV SugVv GH GHV UpS
WDQGLV TXH SRXU OD UpJLRQ GH .D\HV LOV QH VRQW TXH
ODLV j OfLQYHUVH RQ OfD YX SOXV KDXW GHV FR

6LNDVVR RQW SX UpPXQpUHU GHV VDLVRQQLHUV JUkKFH
SUpFLVPpPHQW SRXU SDOLHU j FH PDQTXH GH IRUFH GH WL
OH FHUFOH GH .RORQGLpED RX OD SHUWH GH PDLQ GY°XY
GDQV FRQFHVVLRQV FI SDJH j OD PDLQ GY°XYUH
WRXMRXUV SRXU LOOXVWUHU FHV SRVLWLRQQHPHQWYV G
FKHIV GH FRQFHVVLRQ GH 6LNDVVR VRQW SOXV IUpTXHQW
TXH OD FRQFHVVLRQ HW OH YLOODJH WLUHQW
VRQW pJDOHPHQW SOXV QRPEUHX[ j HQFRXUDJHU DX GpSI
IDORQ LQGLUHFWH

&RPPHQW LQWHUSUpWHU FHV FOLYDJHV IRUWV " 8Q SUH
GDQV OH FRUSXV GHV UpSRQVHV DSSRUWpHV j 6LNDVVR R
WURXEOHV pYRTXpV SDU OD PLJUDWLRQ DX FKDSLWUH G|
HVW FHOXL GHV MDORXVLHV HW DQWDJRQLVPHY HQWUH
GHV pOpPHQWY SRVLWLIV GDQV OHXUV GpFODUDWLRQ ©
ERQKHXU 2 GLW OfXQ LQVLVWHQW SDUIRLV DX FRQWUDL
SHUPLVH SDU OfpPLJUDWLRQ (Q GYDXWUHV WHUPHV LO
PLJUDWLRQ DLHQW HQWUDVQp RX DFFHQWXp GHV LQpJDOI
OHV GLIIpUHQWY JURXSHV IDPLOLDX[ GHV YLOODJHYV

OfDFFpOPUDWLRQ GH OfpPLJUDWLRQ D HX FRPPH FRQVpT
PTXLOLEUHV YLOODJHRLY DQWpULHXUV TXL VRQW DSSUp
VREFLDOH GH OD FRQFHVVLRQ DX VHLQ GX YLOODJH



30XV IRQGDPHQWDOHPHQW LO VHPEOH TXH OfYH[SOLFD
FRPSDUDLVRQ HQWUH OHV GHX[ UpJLRQV - .D\HV R+ Ofp
JUDQFH GHSXLV SOXV GH GHX[ JpQpUDWLRQV OD SRVL
DVVXPpH OfTpPLIJUDWLRQ FRQVWLWXH XQH REOLJDWLRQ
QRPEUHX[ FKHIV GH FRQFHVVLRQ LQGLTXHQW TXH © WRX\
YLOODJH QH YLYUD SOXV 2 [HV FKLIIUHV H[SRVpV SOXV
© WRXV QH SDUWHQW SDV 2 PrPH VL OHV VLWXDWLRQV VI
FRQFHVVLRQ j OTDXWUH

$LQVL OJDQFLHQQHWpP PR\HQQH GHV VpMRXUV HVW | .C
DEVHQFHV SRVHQW GHV SUREOQPHV OD SRVLWLRQ XQDQ
pPLJUpPV 3O0XVLHXUV FKHIV GH FRQFHVVLRQ VDQV pPLJU,
VIH[HUFH pJDOHPHQW j OHXU EpQpILFH OfH[HPSOH GHYV
FI SDJH HVW UHQFRQWUp GDQV SOXVLHXUV YLOODJH
ODLV FHV LQWHUORFXWHXUV IRQW pJDOHPHQW pWDW GH
DOOLpPHY OHXU IRQW GHV HQYRLV GYDUJHQW SRXU DFKH!
PRPHQW GH OD IrWH 6DQV UpVRUEHU OHV LQpJDOLWDpPV
IRQGV GHV pPLJUpPV OHXUV HIIHWV QpJDWLIV VRQW DLQV
HIITHWV OHV SOXV ORXUGV j VXSSRUWHU SDU OHV LQWp!
KDXW OH SRXYRLU GIDFKDW SURSRUWLRQQHOOHPHQW L
GHV pPLJUpPV SHUPHW GH UpPXQpUHU OH FRPPHUFH GHV )\
OD YHQWH GHV SURGXLWY GHV YHUJHUV RX GHV PDUDVFK
DYRLU PLV HQ SODFH GHV PpFDQLVPHV LQVFULYDQW Ol
IDYRULVDQW XQH FHUWDLQH UHGLVWULEXWLRQ GHV UH
OTHQULFKLVVHPHQW LQGLYLGXHO HW FROOHFWLI SOXVlI
FH TXYDYHF OHV pPLJUpPV OHXU IDPLOOH D DFTXLV X
FRQQDLVVDLW SDV DXSDUDYDQW (W SRXU DXWDQW FHYV
© LO Qf\ D SDV GH WUDQVSDUHQFH GDQV OHV HQYRLV
OHXUV IHPPHV j O LQVX GX FKHI GH IDPLOOH HQWUHWLHC

- 6LNDVVR OH FRQWH[WH HVW WUQqV GLIIpUHQW (Q HIIH
GDWH XQH PLJUDWLRQ YHUV OD &{WH GY,YRLUH LO SDUD
WUDQVIRUPDWLRQ GIXQH SDUW DYHF OYDFFpOpUDWLR
OTRXYHUWXUH GH QRXYHOOHY GHVWLQDWLRQV QRWDPPL!
OHV GpSDUWYV GHV IHPPHV VRLHQW pJDOHPHQW SOXV PD!



SDSSHORQV SOXV JpQpUDOHPHQW FH TXL D pWp REVHUYPp
6LNDVVR HW SDUWLFXOLgQUHPHQW OH FHUFOH GH .ROR
GpSDUWY DQQXHOV OD UpJLRQ GH 6LNDVVR GHSXLV OH (
WHQGDQFH QYD IDLW TXYI{DOOHU HQ VYDPSOLILDQW GHSX
WUDGXLW HQWUH DXWUHV LQGLFDWHXUV SDU OD GXUp
SOXV KDXW DQQpHV SRXU OYHQVHPEOH GH OD UpJLFK
.RORQGLpED $X ELODQ O¢YpPLIJUDWLRQ GHV YLOODJHV G
6LNDVVR HVW VEUHPHQW GIDXWDQW SOXV YLVLEOH

SRXUFHQWDJHVY LPSRUWDQWY GH OD SRSXODWLRQ YLOO
YLOODJHVY GH SHWLWH WDLOOH Re OfH[RGH QH SHXW TX¢r

'LW DXWUHPHQW OHV FKHIV GH FRQFHVVLRQ GH FHWMW
DFFpPOpUDWLRQ GX SKpQRPgQH pOpPHQW VDQV GRXWH G
RQW XQH H[SPULHQFH SOXV UpFHQWH TXH FHX[ GH .D\HV
HQFRUH YX QpFHVVDLUHPHQW GH UHWRPEpPHV SRVLWLYF
SHXYHQW YRLU OHXU SRVLWLRQ UHPLVH HQ FDXVH SDU O
SHXYHQW pJDOHPHQW REVHUYHU GH IDoRQ QpJDWLYH

KRPPHV RX IHPPHV pFKDSSHQW j OHXU FRQWU{OH HQ pPL

ORWLIV HW FRQVpPpTXHQFHV GH OfpPLJUDWLRQ

‘X SRLQW GH YXH GHV PRWLIV GH GpSDUW OH WDEOHDX
UpVXPDQW OHV VLWXDWLRQV OHV SOXV FRXUDQWHYV

7TDEOHDX 4XHOTXHV PRWV FOpV GHV UDLVRQV
5DLVRQ .PAHNDVYV®VHPEOH
S5HFKHUFKH GYI[DUJHQW
'LYHUV

5HFKHUFKH GYHPSQRL
$LGHU OD FRQ|FHVVLLRQ
JRUWXQH
- FDXVH GH OD SDXYUHWp
(QVHPEOH

/IHV VLWXDWLRQV VRQW HQFRUH XQH IRLV WUQV FOLYpHV
SDXYUHWpPp HW GLIILFXOWpV pFRQRPLTXHV VRQW OHV TX
PYRTXpHV GDQV OD UpJLRQ GH 6LNDVVR 7DQGLV TXH G
UHFKHUFKH GfDUJHQW YDULDQWH OD IRUWXQH DSSDUD



VRXV GLIIpUHQWHYV IRUPHYV GTXQH SDUW OD UHFKHUFK
GIDXWUH SDUW OD UplpUHQFH j OD FRQFHVVLRQ RX j O
RFFXUUHQFHYVY &HV GHX[ UplpUHQFHV QH VRQW TXDVLP
UpJLRQ GH 6LNDVVR /fHQVHPEOH PHW pJDOHPHQW HQ (
HQWUH OD UpJLRQ GH .D\HV HW FHOOH GH 6LNDVVR

/ID UHFKHUFKH GYfDUJHQW RX GH IRUWXQH HVW DVVRFLPp
6LNDVVR WDQGLV TXH OD UplpUHQFH j OD IDPLOOH HVW C
GH .D\HV DYHF SOXV GX TXDUW GX WRWDO GHV RFFXUUFE
GIXQ HPSORL 2 UHYLHQW UpJXOLqQUHPHQW j .D\HV HQ \
UplpUHQFH |jJ OD FRQFHVVLRQ WDQGLV TXH OHV RF
FRUUHVSRQGUH j 6LNDVVR VRQW © OD UHFKHUFKH G¥{X*
PYHQWXHOOHPHQW r'WUH GH QDWXUH DJULFROH

&HUWHYV LO VIDJLW Oj GH GpFODUDWLRQV GHV FKHIV GH |
TXL RQW DPHQp OHV LQWpUHVVpV j pPLIJUHU QH VH UpV>
VHPEOH QpDQPRLQV TXH OD SRODULVDWLRQ GHV IRUPXC
SHUFHSWLRQV GLIIpUHQWHY SRXU OHV GHX[ UpJLRQV

6DQV GRXWH OHV FKHIV GH FRQFHVVLRQ GH OD UpJLRQ (
GH PRLQV JUDQGH SUpFDULWp TXH FHOOH GH .D\HV VRQV
LOQGLYLGXHOOHYVY GH OHXUV pPLJUpV 'qV ORUV OHXU SUy
FRPPH FDXVDOLWp GH OfpPLJUDWLRQ DYHF OH FRXSOH S
GH IRUWXQH TXL UHJURXSH OD TXDVL WRWDOLWpPp GHV U
PDO HW VRQ UHPqGH VHUDLHQW DLQVL DVVRFLpV

3RXU FH TXL FRQFHUQH OD UpJLRQ GH .D\HV QRWRQV '
YDULDELOLWp GHV W\SHV GH UpSRQVH YDULDELOLWp T
FRQWH[WH EHDXFRXS PRLQV KRPRJgQH j .D\HV TXYj 6LNDV

(Q VHFRQG OLHX OD UpIpUHQFH j OD FRQFHVVLRQ RX j
DVVRFLpH j OfLGpH IRUPXOpH GH GLIIpUHQWHY IDoRQV
%LHQ TXH OD SDXYUHWp VRLW pYRTXpH SDU FHUWDLQYV
DSSUPpFLDWLRQ GH SDXYUH *# RX ULFKH *+ HVW XQH DIIDL
FRQWH[WH ORFDO FH QTHVW GRQF SDV OD PLVqUH GH OI
PDLV ELHQ OfDPpOLRUDWLRQ RX OH PDLQWLHQ GH VHV EF



'DQV OH PrPH HVSULW OD UplpUHQFH j OD FRQFHVVLRQ F
HVSULW SOXV VROLGDLUH RX PRLQV LQGLYLGXDOLVp G
SHXW RQ IDLUH OTK\SRWKgVH TXH FHW HVSULW SOXV VRC
TXH OHV FRQGLWLRQV GH YLH j .D\HV SOXV WHQGXHV T
QpFHVVLWHQW OYLQYHVWLVVHPHQW GH OYfHQVHPEOH GH
UHVVRXUFHV "

(QILQ OfMXVDJH H[FOXVLI SRXU OD UpJLRQ GH .D\HV G
GITHPSORL @ TXL UHYLHQW SRXU FLQT YLOODJHV HVW LQ'
UHFKHUFKH GTDUJHQW QH SDVVH TXH SDU OH WUDYDLO =
FRQQDLW SDV GYpTXLYDGIWNQWEHRQ6RROANpPFKRLVL SDU OF
.D\HV "XQ SRLQW GH YXH VpPDQWLTXH LO pYRTXH O
HPSOR\HXU HW HPSOR\p HW OH VDODLUH TXL OYDFFRPSD
YXH TXYLO \ D HIIHFWLYHPHQW WUqV SHX GYfHPSORL GDQ\
DX ODOL HQ JpQpUDO FHVY GHUQLHUV YRQW VH UDSSRUW
GH VDQWp DX[ IRQFWLRQQDLUHYVY GHV GLYHUVHV DGF
WHUULWRULDOHYV HQILQ DX[ FKHIV GH SURMHWY HW DJHC
21* RX GHV DVVRFLDWLRQV

-IDYDLV DQWPpPULHXUHPHQWH| FORUPHOYKFKRWHEKHH TXH O
.D\HV DSUQqV XQH TXDUDQWDLQH GIDQQpHV GfpPLIJUDWLI
GH OD FRQQDLVVDQFH GX WUDYDLO VDODULp GHV VRFLp
WUDYDLO GH OD WHUUH GRQW OH UHYHQX LQFHUWDLQ H'
HVW HQ WRXV FDV GLIIpUp j OD UpFROWH

ITHQTXrWH DX ODOL UpYgOH XQ JUDQG FRQWUDVWH HQW
6LNDVVR VLIQLILFDWLI GTXQH SHUFHSWLRQ GLIIpUHQWH
OfHPSORL GDQV FHV GHX[ UpJLRQV

- .D\HV RQ SDUW SRXU FKHUFKHU XQ © HPSORL 2 OH WH
TXHOTXH VRLW OfHQTXrWHXU FRQFHUQp PDLV OD © SI
LQYRTXpH SDUPL OHV GpWHUPLQDQWY DX GpSDUW &H F

$X VHQV Re OHV UDSSRUWV VRFLDX[ DX WUDYDLO VRQW EDV|
OD VROLGDULWpP LQWUDIDPLOLDOH RX HQFRUH VXU OD SDURO
FRQWUKW GH WUDYDLO VSpFLILDQW OHV GURLWYV HW GHYRLUYV
YXH XQH QRWLRQ LPSRUWpH

'DXP



FHOXL LQYHUVH IDLW GDQV XQH UHFKHUFKH SUpFpGHQW
\ pYRTXDLHQW IUpTXHPPHQW DX FRQWUDLUH OD SDXYUH
oObLvY GDQV FH FDV SUpFLV OTHQTXrWH pWDLW FRQGXLW
WDQGLVY TXH SRXU OD SUpVHQWH UHFKHUFKH OHV HQTXt
2Q VDLW TXH OH GLVFRXUV GHV HQTXrWpV HVW DXVVL
FRQGLWLRQV GH OTHQTXrWH VL PHWWUH HQ DYDQW OH '
OTpPLIJUDWLRQ VRQQH FRPPH XQH pYLGHQFH GDQV OD U
PrPHVY GHV ODOLHQV DXSUqV GT(XURSpHQV OfDUJXPHGC
PYRFDEOH HW QH SHXW SDV WHQLU IDFH j GHV HQTXrWH:
SHXW rWUH GH SOXV JUDQGHYV GLIILFXOWpV pFRQRPLTXHYV

3RXU FHWWH UpJLRQ OD JUDQGH PDMRULWpP GHV HQTXrV
SDV GH WUDYDLO DX YLOODJH DYDQW OH GpSDUW - 6LNI
HVW GpFODUpH FRPPH D\DQW GX WUDYDLO PDLV TXLWW
SDXYUHWp 2 RX PRWLI PLURLU GX SUHPLHU © SRXU F
ULFKHVVH 2 SRXU VHSW VHXOHPHQW LO V{DJLW GH © FK

,O QTHQ GHPHXUH SDV PRLQV TXH WRXV FHV SURFHVVXV
IRQGV OD FULVH GH OfDJULFXOWXUH IDLOOLWH GH OfI
DFEpOpUpH GHSXLV OHV JUDQGHV VpFKHUHVVHV GHYV

EHDXFRXS GH YLOODJHV QH VH VRQW SDV UHPLV FUL
PRQGLDOLVDWLRQ GH GXPSLQJ QRUG DPpPULFDLQ HW Gt
LQWHUQDWLRQDO TXL IDLW TXH OHV DJULEXOWHXUV GH
OfDQQpH VXLYDQWH QRPEUH GYHQWUH HX[ DYDLHQW ID
OHXU WHUUH HQ YLYULHU © OH FRWRQ FHOD VH YHQG

RQW YX SDU OD VXLWH OHXUV UHYHQXV GLPLQXHU PDOJ
FH QTHVW FHUWDLQHPHQW SDV XQ KDVDUG VL OfDPSOLIL
GH 6LNDVVR DLQVL TXH OJRXYHUWXUH GH QRXYHOOH
OT(VSDJQH FRUUHVSRQGHQW j OD FULVH FRWRQQLQqUH

/ID UpJLRQ GH 6LNDVVR VHUDLW HOOH GDQV OD VLWXDW
.D\HV MXVTX{IDX PLOLHX GHV DQQpHV VRL[DQWH GL[ " ¢
pPLIJUDLHQW SRXU JDJQHU XQ FRPSOpPHQW GH UHYHQX j
FHWWH ORJLTXH D pWp UHPLVH HQ TXHVWLRQ SDU OHV
SROLWLTXHV PLJUDWRLUHV UHVWULFWLYHV HQ )UDQFH -4
QpFHVVLWp 3RXU OYfKHXUH FYHVW PRLQV j GHV LPSpUL



VHPEOHQW r'WUH FRQIURQWpPV OHV pPLJUpV GH 6LNDVVR
PFRQRPLTXH GH OHXU UpJLRQ GTRULJLQH QH OHXU SHUPL
ERQQHV FRQGLWLRQV OHV PR\HQV GH OHXU DXWRQRPLH

,O0 QYHVW VDQV GRXWH SDV LQGLIIpUHQW TXH OfRQ YHX
HPSORL j .D\HV FRPPH VL OfDUJHQW QfpWDLW SDV OLp
DORUV TXH OfRQ SRXUUDLW LQWHUSUpWHU OD VHFRQGH
GH OfHPSORL @ ,0 QYHVW VDQV GRXWH SDV QRQ SOXV LQC
6LNDVVR WUDYDLO VDQV GRXWH FRQVLGpUp DORUV FR
WDQGLV TXH OfRQ QTHQ DYDLW SDV j .D\HV /HV XQV ERP
PrPH JHQUH GYDFWLYLWpV FXOWLYDWHXUV DX YLOODJH
GH 6LNDVVR ]J]RQH FRWRQQLqUH HW DJULEFXOWXUH GH
YLYULQUHV \ HVYW GH ORQJXH GDWH SOXV SURGXFWLYH H

/IHV SUHPLHUV FRQVLGqQUHQW GRQF OYDJULFXOWXUH FRP
VHFRQGY TXL FXOWLYDLHQW WRXW DXWDQW HQ SpULRGH
DXWRFRQVRPPpH QH VR ANMXSLFPBHHD W HIDWH DFWLYLWpPp S
VDLVRQQLgQUH 2Q UHWURXYHUDLW Oj XQH GLVWLQFWLR
WHPSV SDU 3LHUUH %RXUGLHX HW $EGHOPDOHFN 6D\DG
FK{PHXUV NDE\OHV VRQW HQ UpDOLWp GHV DJULFXOWH
RFFXSpV HW OHV DJULFXOWHXUV GX 6XG 2GR\ KX P g WUV
DQV SOXV WDUG SHXW RQ GLUH pJDOHPHQW TXH OHV Up
SODLQH GH OD OLWLGMD UpJLRQ GH 6LNDVVR DFFRUGH
DX WUDYDLO DJULFROH TXDQG ELHQ PrPH j 6LNDVVR L
WURXYHU GIDXWUHV VRXUFHV GH UHYHQXV " 7DQGLV T>
ORQJXH GDWH XQH pPLJUDWLRQ YHUV GHV SD\V LQGXVW
UpJLRQ GH .D\HV DX 0ODOL GpSUpFLHQW OHV DFWLYLWpYV

/H FKDSLWUH VXLYDQW SURSRVH TXHOTXHV pFODLUDJHYV
.D\HV ,PSUpJQpH SDU OD PLJUDWLRQ GHSXLV OHXU QDLV
i FRQVWLWXHU VRQ DYHQLU GDQV XQH FRQMRQFWXUH PD
(Q SDUWLFXOLHU OHV HIIRUWV HQ YXH GH OD VFRODUL
IUXLWV &HWWH QRXYHOOH GRQQH UHQRXYqOH W HOOH O

%RXUGLHX HW 6D\DG



,9 /ID MHXQHVVH GH OD UpJLRQ GH .D\HV

&HWWH SDUWLH H[SORUH OHV GLIIpUHQWHY PRELOLWpPV
.D\HV HQ DUWLFXODWLRQ DYHF OHV TXHVWLRQV GH OfH!
GH FHV GHUQLHUV /IDPSOHXU GHV PRELOLWpPV HQWUH C
GIXQH SDUW OD VLWXDWLRQ GH QRQ HPSORL GH OD TXL
GH .D\HV DYDQW OHXU GpSDUW GYDXWUH SDUW FRQVYV
UHPDUTXDEOHV TXYLO V{HVW DJLW GYH[SOLFLWHU SOXYV
VSDWLDOHYVY VRQW SULQFLSDOHPHQW PRWLYpHV SDU GH
VRFLDOH

3RXU pFODLUHU OHV VWUDWPpPJLHYV GH FHV MHXQHV JHQV
IDPLOGLHDWLIXH FLQTXDQWH WURLV PDLVRQV GYDFFXHLO
YLOODJHV FRQFHUQpPVY RQW pWp UHQFRQWUpPV /H GpC
DFFXHLOOLHV D GYDERUG pWp UpDOLVp OHV FULWQUHV
YDULDEOHV VXLYDQWHV JHQUH kJH PRWLI HW GXUpH
GYRULJLQH &HV PDLVRQV DFFXHLOODLHQW DORUV VL] F
XQH PR\HQQH SDU PDLVRQ GH SUQV GH WUHL]H SHUVRQ
GLUHFWH GX ORJHXU ODTXHOOH SHXW rWUH HOOH PrPH
VHFRQG WHPSV GHX[ FHQW GH FHV SHUVRQQHV R
LQGLYLGXHOOHPHQW (QILQ XQH FLQTXDQWDLQH GH MH
JURXSHV GH GLVFXVVLRQ SRXU DIILQHU OD FRPSUpKH
SHUVSHFWLYHV

/JHV YLOODJHV HW RX OHV OLJQDJHV GHV YLOODJHV GH O
FDSLWDOH XQ RX SORBVDMALUMUOIRTINK UVKRVSLWDOLWp G
SOXVLHXUV PRLV HVW DVVXUpH /fREMHFWLI D GRQF pWp
PDLVRQV GIDFFXHLO HQ UHPRQWDQW OHV UpVHDX[ GTLC
GLIIpUHQWHY LQYHVWLJDWLRQV ORQ DSSURFKH V{HVW
WULDQJXODWLRQ FRPSOH[H SRXU UHSUHQGE®EBQWDVRRYP X
© H[SORUDWLRQ GH OD YLOOH @ WULDQJXODWLRQ SUHQE
VRELDX[ LPSOLTXpV GH SUQV RX GHGORWQBEDRWNQFMHY FREL

(Q %YDPEDUD ODQJXH YpKLFXODLUH DX 0ODOL OH ORJHXU F
DFFXHLOOH (Q GpFR&EOMHWLHXWHIDRHGCGEHHOIKRVSLWDOLWYp 2
+DQQHU]



GH IDPLOOH VRXYHQW DQFLHQV pPLJUpV HX[ PrPHYV H
UHQFRQWUpPV j DPDNR RX GDQV OHXU YLOODJH

&THVW ELHQ j XQ GRXEOH PRXYHPHQW DXTXHO QRXV VRPI
VSDWLDOHV VJLQVFULYHQW GDQV OfDVSLUDWLRQ j OD
DFWHXUV LFL REVHUYpV 2Q OH YHUUD FHV PRELOLWDp)\
PRWLYpHV SDU GHV VWUDWPpPJLHV YLVDQW j OTHQWUpH G
UHFKHUFKH FHV VWUDWDpPJLHVY VJRUJDQLVHQW DXWRXU
DFEFpGHU j OTHPSORL DX SD\V RX pPLJUHU SRXU \ WURXYH
GIDXWDQW SOXV VHQVLEOH TXH OD SRSXODWLRQ FRQFH
PpGLDQ GHV SHUVRQQHV D\DQW UpSRQGX DX TXHVWLRQC
SRXU OHV FDQGLGDWYV j OfpPLJUDWLRQ HW GH SRXU OH

&H FKDSLWUH SURSRVH GYDERUG XQH SUHPLgqUH W\SROR.
FDSLWDOH QDWLRQDOH 'HX[ JURXSHV FRQFHUQDQW SU
DWWLUHQW SOXV SDUWLFXOLqQUHPHQW OYDWWHQWLRQ FL
GH OHXU FDWpJRULH HW GX WRWDO GHV SHUVRQC
.D\HV UpVvVLGDQW GDQV FHV PDLVRQV ,0 VIDJLW GTXQH S
VHFRQGDLUH | OfYHQVHLIJQHPHQW VXSpULHXU HQ SD
SURIHVVLRQQHOOH GIDXWUH SDUW GHV © FDQGLGDWYV
SUHPLHU JURXSH HVW UHODWLYHPHQW PL[WH XQ WLHUV
VHFRQG HVW WUqV PDMRULWDLUHPHQW PDVEFEXOLQ

7TRXW VHPEOH GLVWLQJXHU GDQV XQH SUHPLqUH OHFW?
SURMHWY GH YLH TXYLOV IRUPHQW HW OHV VWUDWpPJLH\
YRXORLU VH IRUPHU SRXU © YLYUH HW WUDYDLOOHU DX ¢
DX FRQWUDLUH j TXLWWHU OH SD\V SRXU WUDYDLOOHU
RULJLQDLUHVY GHV PrPHV YLOODJHV HW FRQIURQWpPV D
PFRQRPLTXHVY 6L OH VWDWXW VRFLDO HVW YDORULVp G
ULJLGH GDQV OD UpJLRQ GYRULJLQH VWUXFWXUpH S|
FDWpJRULHYV OHV JHQV GYRULJLQH OLEUH HW FHX[ TXI
UHODWLYHPHQW VHFRQGDLUH GDQV OH TXRWLGLHQ GH %
UpJLRQDOHYVY 0 QH FRQVWLWXH TXH WUqV PDUJLQDOHP
PHPEUHYVY GHV PrPHV FODVVHV GYTkJH DX YLOODJH YRLUH
IJUDWULH GDQV FHUWDLQV FDV (QILQ LOV UHOQgYHQV
FRQWUDLUHPHQW j FHOOHYV GH OHXUV DvQpV pPLJUpPpV H!



TXDWUH YLQJW GL[ QYD FRQQX FRPPH VHXOH VRXUFH G
GRPHVWLTXH TXH OHV UHYHQXV WUDQVIpUpV SDU OHV pP
GHV DQQpHV VRL[DQWH GL[ TXH OD FULVH GH OfYDJULFXO!
DPSOHXU OHV SpULRGHV GH JUDQGHV VpFKHUHVVHV \
EUXWDOHPHQW OD IDLOOLWH GHV pFRQRPLHV GIDXWRYV
GDQV OHV SUHPLHUV WHPSV RQ HVSqQUH HQFRUH TXH O
sbvvbDJquUH WUqV YLWH FHOOH FL VIDYqUH GplILQLWLYH

YD FKDQJHU GH QDWXUH 6D UDLVRQ GYfrWUH j OTRULJL
FRPSOpPHQWDLUHY j FHX[ GH OfpFRQRPLH DJULFROH PDL
VRLIDQWH GL[ HQ HIIHW OD VXUYLH TXRWLGLHQQH GHYV
GpSHQG WUqV SULQFLSDOHPHQW GHV PKDOHXICQU HDVH G/HD LAV
YLOODJH 4XDUDQWH DQV DSUqV OH IDLW HVW GHYHQX
LQVFULWH GH IDoRQ VWUXFWXUHOOH GDQV OHV pFRQRPLI

&THVW ELHQ GDQV FHW XQLYHUV TXH FHV MHXQHV JHQV L
UpVLGDQW j %DPDNR RQW pWp VRFLDOLVpPY GHSXLV OHXI
GH IDoRQ SHUPDQHQWH OHV UplpUHQFHY FROOHFWLYHYV

HQ SDVVH GH GHYRLU FRQVWUXLUH OHXU DYHQLU VREFEL]
FRQVWLWXH DLQVL XQH RSWLRQ ELHQ U{GpH GDQV OHXU

SDUWLH GH OfKpULWDJH IDPLOLDO FRPPH GIDXWUHV K
GTXQ VDYRLU IDLUH SURIHVVLRQQHO HW pYHQWXHOOHPH
7RXWH OJH[SPULHQFH GH OD PLJUDWLRQ DFTXLVH SDU O
FDSLWDO WDQW FXOWXUHO TXH VRFLDO

SRXUWDQW FH TXL GLIIqUH HQWUH FHV MHXQHV FITHVW O
%DPDNR OHV XQV \ VXLYHQW XQH IRUPDWLRQ OHV DXV
HVSpUp SRXU OT(XWRSHRBOWD RQW HQ FRPPXQ GYDUULYHU
VRFLpWp DWWHQG GYHX[ TXfLOV DVVXPHQW OHXUV UHVSF
FROOHFWLYLWp HW GIDERUG GH OHXU IDPLOOH 2U © S
UHFRQQDLVVDQFH SDVVH SDU OfYDFFqV j OTHPSORL UpPX
OHXU HQWUpH GDQV OYHVSDFH SXEOLF FRPPH LQGLYL
VRFLDOXf PrPHVY VRQW LPSDWLHQWY GH VYDIILUPHU HQ \

4XLPLQDO
'DXP
7LPpUD



4XHOOHV VRQW DORUV OHXUV VWUDWPpPJILHV " HW FRPPHC
LOQWHUQDWLRQDOH RX TXYHOOH GHPHXUH LQWHUQH D
VWUDWDPJLHV " /HXUV FKRL[ VRQW LOV GLFWpV SDU OfH
SDUFRXUV VFRODLUHV GLIIpUHQWY " RX ELHQ HQFRUH FF
GH OHXUV SRVVLEOHV DX UHJDUG GH OHXUV UHVVRXUFH'
GIpFODLUHU TXHOTXHV JUDQGHV TXHVWLRQV VRXOHYpHYV
x TXHOV VRQW OHV DYDQWDJHV HW OHV PRWLYDWLRC
PWXGLHU "
X TXH WURXYHQW FHV MHXQHV JHQV j %DPDNR TXJLOV
Xx FRPPHQW \ YLYHQW LOV " HW TXHOOHV \ VRQW OHXU V
x FRPPHQW HQYLVDJHQW LOV * RX SDV = GH IDLUH ID
HQYHUV OD IDPLOOH "
X HQILQ FRPPHQMW LOV OHXU DYHQLU "

&THVW GRQF OHXU DQDO\WH GH OD VLWXDWLRQ +* DX V
LQFOXDQW OHV UHVVRXUFHV HW OHV SHUVSHFWLYHV LQ
FROOHFWLYHYV + TXL PY{LQWpPpUHVVH LFL HW LO VY{DJLV
GLVFRXUV WHQXV VXU FHV TXHVWLRQV DX[ SUDWLTXHV
SRVVLEOH

/IHXU KDELWDW HQ YLOOH VYLQVFULW GDQV XQ V\VWQqgPH F
VRFLDOH HW GYpORLJQHPHQW VSDWLDO 3UR[LPLWp VRF
WRXV GDQV OD FDSLWDOH SOXVLHXUV ORJHXUV FKH] TX
SOXVLHXUV PRLV HVW DVVXUpH ODLV FHV MHXQHV VRC(
PrPHV GLIILFXOWpV TXRWLGLHQQHV GpSHQGDQW GYHQYR
OHXUV SDUHQWYV pPLJUpV SRXU VH UHQGUH VXU OHXUV Ol
PLGL HWF &HWWH KRVSLWDOLWp HVW SDUIRLVY WUDQV
eORLIQHPHQW VSDWLDO pJDOHPHQW FDU OD PXOWLSOL]
VRLHQW pWDEOLV GDQV GHV TXDUWLHUV pORLJQpPV OH\
SHUVRQQHV SDU DLOOHXUV DPLHV DX YLOODJH PDLV

GLIIpUHQWHYV PYHQWXHOOHPHQW SDUDOOQqOHYV SHXYI
VLPXOWDQpPPHQW j %DPDNR FDU UpVLGDQW FKH] GHX[ (
PDLVRQV DFFXHLOODQW GHV UHVVRUWLVVDQWY LGH(
FRUUHVSRQGHQW HOOHV j XQH VpULH GH YLOODJHV UHOI



OHV pFKDQJHV VRQW QRPEUHX[ VRQW VLWXpHV GDQV T
OTHQVHPEOH GH OD FDSLWDOH

(Q HITHW FHV MHXQHV VRQW RULJLQDLUHV GH GHX[ ERPI
ULYH GURLWH GX IOHXYH /D SUHPLqUH GH FHV FRPPXQH\
UHJURXSH YLOODJHV 7DQGLV TXH OD VHFRQGH HVW XC
OD OpJLVODWLRQ PDOLHQQH FRQVWLWXpH SDU XQ J
SPULSKpPULTXHV 'DQV OD UpDOLWpP OHV UHODWLRQV VRC
FHWWH IXWXUH FRPPXQH XUEDLQH DYDLHQW UHYHQGLT
FRPPXQH XQLTXH ORUV GHV QpJRFLDWLRQV FRQVWLWXW
FHWWH GHPDQGH DYDLW pWp UHIXVpH SDU OD PDMRULWp
YLOODJH SOXV FHQWUDO GTXQ SRLQW SHIXWXpJIDPRPHD
VXSSRVHU TXH FHUWDLQV DQWDJRQLVPHV RX ULYDOLWQp)\
GpFLVLRQ 7RXMRXUV HVW LO TXH OHV QRWDEOHV GH FF
PHWWUH j SDUW HQ FRQVWLWXDQW OHXU SURSUH FRPPXQ

SRXUWDQW FHV GHX[ FROOHFWLYLWpV DYDLHQW PHQp
GIRSpUDWLRQV GH GpYHORSSHPHQW GHSXLV OD ILQ GH
JUDQFH GDQV OYpPLJUDWLRQ XQH DVVRFLDWLRQ LQWHUY
YLOODJHV /IDFWLYLWp GH FHWWH DVVRFLDWLRQ DYDLW
FRQVWUXFWLRQ GITLQIUDVWUXFWXUHYVY HW OH UHFHQVHE

OYKDELWKW GH 5*3+ HQ GRQQH XQ pFODLUDJH FHUW
HITHW SRXU FHV YLOODJHVY FRPSWDQW XQH SRSXODWLF
GH IHPPHV pPFROHV GRQW GHX[ VHFRQG F\FOHV VW

XQH FOLQLTXH SULYpH DX[ F{Wp GH GLVSHQVDLUHV SOX
SKDUPDFHXWLTXHV HW PTXLSHPHQWY K\GUDXOLTXHV
IRUDJHV pTXLSpV GIXQ UpVHDX GH ERUQHV IRQWDLQHYV
SRXU OfHVVHQWLHO j] Of{DFWLYLWp GHV pPLJUpV VRLW °
VRLW TXILOV DLHQW VX FDSWHU GHV ILQDQFHPHQWYV SX
JUDQFH OD FRRSpUDWLRQ DOOHPDQGH GLYHUVHV FROOF
FHWWH J]RQH SDUPL GY{DXWUHV GDQV OD UpJLRQ HVW !
PLIUDWLRQ WDQW SDU OD YLVLELOLWpPp GHV LQYHVWLVYV

(QWUH FH JURV YLOODJH GHYHQX FRPPXQH XUEDLQH HW OF
UXUDOH RQ FRPSWH HQYLURQ XQH VRL[DQWDLQH GH NLORPQW
HQ OYDEVHQFH GH URXWH FDUURVVDEOH



OHV EXGJHWYV IDPLOLDX[ TXH QXO QYLIJQRUH /D SUpJQD
FRPPH FRQVpPTXHQFH TXH SRXU OD MHXQHVVH HQ SKL
TXHVWLRQ PLIJUDWRLUH DSSDUWLHQW GHSXLV WRXMRXU
GHYHQLU

6L FHV MHXQHV UpVLGHQW GDQV XQH FHUWDLQH SURJ[LPI
O\FpH GH .D\HV OD VLWXDWLRQ HVW GLIIpUHQWH j %DPD
VLWXpV GDQV TXLQ]JH TXDUWLHUV GLIIpUHQWY GH OD FDS
YLOOH 5pXQLVVDQW GHV MHXQHV GH PrPHV FDWpJRULHYV
GH PHQHU GHV HQWUHWLHQV FROOHFWLIV MH VHUDL j G|
QRQ SUpPYXHV SDU OHV LQWpUHVVpV PDLV QpDQPRLQV IRL
GH SDUW OHV TXHVWLRQQHPHQWY VXVELWpV SDU FHV UH«

JTHQVHPEOH GH OD UpIOH[LRQ SRUWH ELHQ VXU OHV PR
LQWHUQHV DX 0DOL RX VJRULHQWHQW YHUV OJLQWHUQ
PRWLYDWLRQV /H UHJDUG HVW GRQF IRFDOLVp QRQ VXU
ODUJHPHQW pWXGLpV SDU DLOOHXUV PDLV ELHQ VXU
FRQIURQWPYV j XQ DYHQLU HQFRUH LQFHUWDLQ OHV PRE
UHVVRXUFHV HQ YXH GX SDVVDJH j OfkJH DGXOWH RX S¢
GRWHU GHVY FRQGLWLRQV GH YLH SHUPHWWDQW GfDVVXU
DGXOWHYV

$ 'LDWLIXLV HW VpMRXUV j %DPDNR

&LQTXDQWH WURLY PDLVRQV RQW pWp FRXYHUWHY RXWU
LO\D HX VRLW UHIXV GTHQTXrWH GH OD SDUW GX ORJH:
SOXV EDV FRQVWDW GH OHXU GpVDIIHFWLRQ WRWDOLV
FHQW TXDWUH YLQJW GL[ QHXI RQW DFFHSWp GYIrWUH TXH

6RLW XQH PR\HQQH GH SUgV GH SHUVRQQHV pWUDQJq
ORJHXU ODTXHOOH SHXW rWUH HOOH PrPH GI{XQH WDLO
VLWXDWLRQV VRQW DVVH] KpWpURJGQHV DYHE XQ PLC
DFEXHLOOLH PDLV XQ PD[LPD GH HW XQH PpGLDQH Gt
FRQIRQGXV &RPPH OH SDVVDJH GDQV FHV PDLVRQV Gf
SPULRGH SUpFpGDQW OD VDLVRQ GHV SOXLHV SpULRGH C
GpPDUUHQW OfXQH GHV TXHVWLRQV SRVpHV DX[ ORJH



SHUVRQQHV UHQWUpPHY UpFHPPHQW DX YLOODJH SRXU Ol
SHUVRQQHV UHQWUpPHV SHX GH WHPSV DXSDUDYDQW OH
PR\HQQH GH SUqV GH SHUVRQQHV SDU PDLVRQ 3UqV G
HVW UHSDUWLH FXOWLYHU DX YLOODJH DX PRLV GH MXL
TXDUDQWH SRXU FHQW GHYV SHUVRQQHV UHQFRQWUpF
RQW GpFLGp GH UHWRXUQHU DX YLOODJH SRXU WUDYDLO
\ LQFOLQHQW &HV GHUQLHUV TXL KpVLWHQW HQFRUH j L
IRQW IUpTXHPPHQW YDORLU OH FREW GX YR\DJH %DPDNR
GDQV OfDWWHQWH GH OD FRQYRFDWLRQ SDU OHXU FKHI
GH OD VRPPH FRUUHVSRQGDQWH &HWWH LQIRUPDWLRQ F
WpPRLJQH GH OYLQVFULSWLRQ IRUWH GDQV OfTHVSDF
QRXYHOOHPHQW XUEDQLVpH FH FRQVWDW LPSUQJQH OTF

/ID GLDWLIJXQW REOLJDWLRQ VRFLDOH SDUIRL

'DQV OHV GpPEXWV GH OfpPLJUDWLRQ GHV JHQV GH .D\HV
PWDLHQW HVVHQWLHOOHPHQW DVVXUpV SDU EDWHDX HW
WUDQVSRUW DpULHQ pWDQW HQFRUH WUgV RQpUHX[ (Q R
.D\HV YHUV %DPDNR UHQGDLW DORUV OD FDSLWDOH QDYV
'DNDU PDOJUp OHV GLVWDQFHV HQYLURQ NLORPQWUH
'DNDU PDLV DYHF XQ UpVHDX URXWLHU j OTpSRTXH SOXV
H[HPSOH GHX[ SUpUHWUDLWpV UHQFRQWUpPV DX YLOODJH
HQ FRQJpV IRQW OH UpFLW VXLYDQW GH OHXU SUHPLHU
FRSDLQ 7 QRXV VRPPHV SDUWLV HQ i SLHGV SRXU
NLORPgQWUHV HQYLURQ HQ UpDOLWpP XQH SDUWLH GH FF
OH IOHXYH HQ SLURJXH Oj QRXV DYRQV WURXYp XQ WUL
'DNDU 'H 'DNDU QRXV DYRQV SULV HQVXLWH OH EDWHD>
YLH HQ JUDQFH QRXV DYRQV UpVLGp DX IRVHU GH OD UXF
OLFKHO 6DPXHO SXLV &DWKHULQH 4XLPLQDO Gpl

/H VLWH LQWHUQHW GH Of$VVRFLDWLRQ SRXU OD SURPRWL
$36 GRQQH OD GpILQLWLRQ VXLYDQWH © /D 'LDWLJXL\D H
OTKRVSLWDOLWpP PDOLHQQH UHQGDQW OHV pFKDQJHV WUQqV
VPFXODLUH FDU OH YLVLWHXU pWDQW VDFUp OXL RIIULU OYK
VPpGXLW HW PDUTXp SDU FHWWH FRXWXPH & &I KWWS
JHRJUDSKLH RUJDQLVDWLRQ VRFLDOH GLDWLJXL\D OH VHQV G
PDOLHQQH KWPO



VPMRXUV j 'DNDU $ILQ G\ ORJHU OHXUV JHQV HQ WUDQ\
OHV FRQJpV VRLW VH SUpSDUDQW j SDUWLU HQ )UDQFH

.D\HV DYDLHQW IDLW FRQVWUXLUH |j 'DNDU XQH PDLV]
FPOLEDWDLUHYV @ WHO TXJLOV SRXYDLHQW OH FRQQDVWU
WUDYDLOOHU j 'DNDU SRXU JDJQHU OH SUL[ GX WUDQVS
H[SOLTXH TXH FH WHPSV SDVVp GDQV OD FDSLWDOH Vp
SHUPHWWDLW HQ RXWUH GH VH IDPLOLDULVHU DYHF Ol
WUDQVLWLRQ HQ GRXFHXU HQWUH OH PRGH GH YLH UXUL
OHV JUDQGHV YLOOHV DIULFDLQHV WHOOHV 'DNDU RX %
PDUTXpHV SDU OH PRQGH UXUDO SDVVDJHV GH WURXSH
YHUV OJDEDWWRLU DOWHUQDQFH GH EKWLV HW GH PDUD
FRXUV GHV PDLVRQV PDLV VXUWRXW SHUVLVWDQFH GH
DXWDQW HOOHV QfHQ VRQW SDV PRLQV GHV YLOOHV \
VRELDOLVDWLRQ SDUWLFXOLHU j FHV HVSDFHV KDELWpV

-~ %DPDNR PrPH R+ OHV VpMRXUV GH UHVVRUWLVVDQW)
PSRTXH JpQpUDOHPHQW GH FRXUWH GXUpH OfJKRVSLWD
UpJLRQ pWDEOLV FRPPH FRPPHUODQWY RX SOXV UDUHF
FDSLWDOH QDWLRQDOH SHUPHWWDLW GH Vf\ ORJHU OH
KRVSLWDOLWpP HVW HQFRUH DXMRXUGY{KXL DFFRUGpPH HQ
/YDSSDUWHQDQFH DX PrPH YLOODJH | XQ PrPH OLJQDJ}
YLOODJHRLVH GLIIpUHQWH | XGLO®OMW SDUHHDOPIQH FOOXWL>
GIpFKDQJHV PDWULPRQLDX[ YRLUH OH UDSSHO GH FH T
FHOXL GX YLVLWHXU pWDLHQW DPLV VXIILVHQW HQFRUH
XQH SODFH Re GRUPLU HW DYRLU OfYDVVXUDQFH GH PDQJI
TXH OH SURYHUEH ODUJHPHQW SOXV EDPDNRLV TXH VSj
TXJLO © YDXW PLHX[ QH MDPDLV UHYHQLU GDQV XQ Y
PORLJIQp« TXH GH QH SD\GIORVEIXEWHPIMROVpMRXU 2 &TH
FH GHYRLU GTKRVSLWDOLWp FRQVWLWXH XQH REOLJDW
QpFHVVDLUH ILGpOLWp

'DQV OHV DQQpHV VRL[DQWH GL[ HW TXDWUH YLQJW OH)\
GpPRFUDWLVHU HW GHYHQLU DFFHVVLEOHV j XQ SOXV JUI

(QFRUH TXH DYHF OfH[SPULHQFH OfYRQ DSSUHQQH YLWH j W
UHVWHU HQ ERQV WHUPHYV DYHF VRQ GLDWLJXL VDQV QpFHVVD



SpULFOLWHU HW rWUH GH SOXV HQ SOXV VXSSODQWpl
OfKRVSLWOGDODDLWFDEHWRQWLQXHU j FRQVWLWXHU OH SULQF
ORJHPHQW SRXU OHV YLVLWHXUV | % IOLADMNRRQWYVERQYREO|
IDLUH IDFH j XQH DXJPHQWDWLRQ GX QRPEUH GH SHUVRQ
OYDPSOLILFDWLRQ GH OD GXUpH GHV VpMRXUV

/ID SUDWLTXH VIDSSDUHQWH HQ XQ VHQV j OD VLWXDWLR
TXL YRLW XQ IRQFWLRQQDLUH XQ FDGUH RX XQ FRPPH
SOXVLHXUV SDUHQWY HQ FKDUJH /D GLIIpUHQFH GDQV F
SDV QpFHVVDLUHPHQW GH SDUHQWYVY GLUHFWYV PDLV SOX!
ORLQWDLQV YRLUH GH SHUVRQQHV LQFRQQXHYV DYDQW (
GH GpVLIQHU XQ OLHQ DYHF OH FKHI GH IDPLOOH

&HWWH KRVSLWDOLWpP VHPEOH HQ WRXV FDV FRQVWLWX!
SRXU OHV ORJHXUV 'DQV QRWUH HQTXrWH TXDUDQWE
UHSUpVHQWDQWY GpFODUHQW OHXU SURIHVVLRQ VXU O
RQW pYLGHPPHQW HQ FKDUJH OHXU SURSUH IDPLOOH
LPSRUWDQWH &RPSWDQW VHL]H pPLJUpV HQ )UDQEH
IRQFWLRQQDLUHV GHX[ SURIHVVLRQQHOV GH VDQWp HYV
JURXSH GHINVWLUND¥RQWUpPY DSSDUWLHQW SOXW{W DX]
ODUJHPHQW IUDJLOLVpHY GDQV OH FRQWH[WH PDOLHQ t
DVVXPHQW SRXUWDQW OfKRVSLWDOLWpP GH QRPEUHXVF
PYLGHPPHQW XQH ORXUGH FKDUJH - FH VXMHW OHX!
VHXOHPHQW FLQT GYHQWUH HX[ GPFODUHQW SWRM@HYHU >
SRXU OHV IUDLV DOLPHQWDLUHV RFFDVLRQQpPV SDU OHXU
GH OD VDLVRQ DJULFROH LO HPPgQH OHV MHXQHV JHQV
TXYLO SRVVgGH j SUR[LPLWp GH %DPDNR DILQ TXfLOV F
DXWUHV LQGLTXBOQDW TJOHL XD FRPPDQGH GH SUHQGUH |
LQWpJUDOHPHQW OHV YLVLWHXUV

, O FRQYLHQW SRXUWDQW GH UHODWLYLVHU FHV GLUHV

TX{HQ HIIHW j \ UHJDUGHU GH SOXV SUqV VvDQV OHV H
HOWUHWHQLU OHV IDQWDVPHV QRVWDOJLTXHV VXU OD
OfHQGURLW GH OD GHWWH - FJBI VWX HO/DV ERIQ D®FFWHp H D X[ S

ODULH



DFEXHLOOLHV © TXL SUHQG HQ FKDUJH OH VpPMRXU j %DPI
PRQWUHQW TXfLOV YHUVHQW ELHQ JpQpUDOHPHQW XQF
GH OfKRVSLWDOLWpP TXL OHXU HVW DFFRUGpH 6HXOV VH
rWUH SULV HQ FKDUJH SDU OHXU ORJHXU PDLV LO V{DJI
GLUHFW XQ RQFOH SDWHUQHO SDU H[HPSOH (Q RXWUH
OHXU SqUH pPLJUp SXLVVH FRQWULEXHU DX[ GPSHQVHV D
MJTHQ VXLV WpPRLQ GLUHFW GDQV XQ FDV SUpFLV 7UHQ
FKDUJH VHXOV GHV KRPPHV PDLV pJDOHPHQW GHX[ IHPP|
HQ WUDQVLW j %DPDNR pWDQW GDQV FH FDV GRQW FHV
YLQJW GHX[ DXWUHV FIHVW XQ IUgUH RX XQ SqUH p
FRUUHVSRQGDQW DX[ IUDLV GX VPMRXU HW YLQJW GHXJ |
OHXU IDPLOOH VDQV GRQQHU SOXV GH SUpFLVLRQ (QI
MHXQHV KRPPHV HQ kJH GH FXOWLYHU PDLV GHPHXUpV j
GHV SOXLHV VRQW VROOLFLWpPV SRXU FXOWLYHU VXU OH
GH %DPDNR SD\DQW DLQVL OHXU VpMRXU SDU OHXU WUD"

6DQV GRXWH OD GLYHUJHQFH HQWU i LDHV BAWLRR XU \G ? D M
OHXUV K{WHV WRXW DXWDQW PDMRULWDLUHV j GpFODUH
LQGLTXH TXYJLO \ D RVFLOODWLRQ YRLUH WHQVLRQ

WUDGLWLRQQHO 2 GYRWHWIDD OHUOLWpP GHV FKDUJHV T
LPSRVH 5HOHYRQV WRXW GJDERUG TXH FHV HQYRLV GTI
GDQV OH WHPSV HW GDQV OHXUV PRQWDQ®@IDWEBHFILV U
FRPSOLTXpH ,0V VH GRLYHQW GYDVVXPHU OYDOLPHQWI
JDUDQWLH GI{XQH UpJXODULWpP GH WUpPVRUHULH j FHW HI|
FHX[ TXL LQGLTXHQW OH QRPEUH GH SHUVRQQHV UHQWUr
FXOWXUHV HQ DWWHVWH OH GpSDUW GH SUgV GX TX
DXSDUDYDQW D DOOpJp GIDXWDQW OHXUV FKDUJHV T
HQWUHWLHQVGDIYWEIPO/O HQW XQH JrQH FHUWDLQH | SI
OTpYRFDWLRQ GYXQH FRPSHQVDWLRQ ILQDQFLqUH SRXU
IDPLOOH GpVDFUDOLVH HQ HIIHW TXHOTXH SHX FHWWH
WUDGLWLRQQHOOH

JLQDOHPHQW TXHOV VRQW OHVGLOMMERX G HOBYY LRQHW HR/G
'"HX[ pOpPHQWYV VRQW HQ WRXV FDV FHUWDLQV /MDIILUPD
VpFXODLUH WRXW GIDERUG VILQVFULW VDQV GRXWtl



DSSDUWHQDQFH FROOHFWLYH UpJLRQDOH HW HWKQRFXO
VRQLQNpPVY LO QRXV IDXW QRXV HQWUDLGHU @ UHYLHQW
YHUUD SOXV EDV FH VHQWLPHQW GYDSSDUWHQDQFH FR
SRXU QRPEUH GHV MHXQHV UHQFRQWUpPV GDQV OHV JURX
OD GLPHQVLRQ LPPpGLDWHPHQW SUDWLTXH GX VHUYLFH
TXL FRQFHUQH OfDFFqV DX ORJHPHQW = WUQV WHQGX |j
SUHVVLRQ VXU OH IRQFLHU *# TXH SRXU OfDFEXHLO HW
DUULYDQWY D\DQW VRXYHQW SDVVp OH SOXV FODLU GH O
GX GLVFRXUV OpJLWLPDQW HQ SUHPLQUH OHFWXUH OD S
OTK\SRWKqVH @XKDWSBHIBXHW GIHQWUHWHQLU XQ UpVHDX
YLOODJH HW GY\ FRQVROLGHU VD UpSXWDWLRQ

'HX[ GHV PDLVRQV LGHQWLILpHY GDQV FHWWH HQTXrWH

RFEXSDQWVY SHX GH WHPSV DYDQW QRWUH SDVVDJH FEF
PFODLUDQW VXU FH SRLQW $LQVL OHXUV GHX[ FEKHIV G
WRXW OH PRQGH DX YLOODJH © $SUqV OH GpFqV GX SD
ILQDQFLqQUHPHQW 2 GLW OfXQ 8QH YHXYH UHVSRQVDE
UHQYR\p WRXV VHV K{WHV XQH GL]DLQH DX GpFqV GH V
UHFRQQDLVVDQWY 2 HOOH LQGLTXH rWUH © HQ IURLG DY

&THVW SHXW rWUH DXWDQW VLQRQ SOXV XQH FHUWDLQH
GHV GHX[ KpULWLHUV GH FHV PDLVRQV DX SURILW GTX
QDWLRQDOH TXH GHV PRWLIV GTRUGUH ILQDQFLHU TXL
DVVXPHU OHGUDOMLIMHUVHPHQW UHSUHQGUH OH IODPEF
DVVXPHU OD IRQFWLRQ GH ORJHXU WpPRLJQH GH OfDW
YRORQWpPp GH MRXHU XQ U{OH GDQV OHV DIIDLUHV ORFDOF

)DEH j FHV GLYHUVHV WHQVLRQV OHV UHVVRUWLVVDQW
YLOODJHV GH OD UpJLRQ RQW ILQDQFp OD FRQVWUXFWLR
KRPPHV | OfpJDO GH FHX[ GRQW LOV GLVSRVDLHQW j
IHPPHV GH FHV YLOODJHV QH VRQW SDV DGPLVHV GDQV |
GDQV GHV PDLVRQV IDPLOLDOHV VRXV OH FRQWU{OH Gt
PDLVRQV OH SUL[ GH MRXUQpH HVW IL[H HW OH UQqJOH
H[HPSOH OfLQWHUGLFWLRQ G\ IDLUH YHQLU GHV IHPPH
VDQFWLRQQpPHVY HQ WKpRULH SDU OfH[FOXVLRQ LPPpGLD



DVVXUp SDU XQ JpuDQW HW OHV UHSDV SDU GHV FXLVLQL
YLOODJHRLVH

/HV DYLVGGBHWNRQW SDUWDJpV VXU FHV PDLVRQV FHUWI
VI\VWgPH GH FDXVHU OD SHUWH GX FRQWU{OH VXU OHV N
IDFH DX[ WHQWDWLRQV GH OD JUDQGH YLOOGS LBPIWL IMp W I
FHOXL FL pWDQW LQYHVWL GYXQH DXWRULWp PRUDOH

SUHPLqUH YLVLWH GDQV OfXQ GH FHV IR\HUV VH VLWXH

GH WHPSV DYDQW OD UXSWXUH GX MHEQH MH QYHVVD\H!
OD GLVFXVVLRQ VXU FH TXL PYDPgQH GDQV OHXU PDLVRC
GH YRLU DUULYHU OH PRPHQW GH VIDOLPHQWHU HW FHL
PrPH GH ERLUH RX PDQJHU VH UpYpOHURQW TXHOTXH SH
UXSWXUH DWWHQGXH DYHF LPSDWLHQFH &H QYHVW

FRPPHQFHURQW DYHF HQ EUXLW GH IRQG OD WpOpYLVLR
UHOLJLHXVHV 1pDQPRLQV OH 5DPDGDQ HQWUH DXWUH\
JOREDOHPHQW UHVSHFWp - OYJLQYHUVH FHUWDLQV Gt
JURXSHV GH GLVFXVVLRQ pYRTXHQW VSRQWDQPPHQW (
FRPPH GpYLDQWYV GH TXHOTXHV XQV GH OHXUV FDPDU
H[HPSOH OHV PDTXLV SRXU \ ERLUH GH OD ELqUH RX \ FR
IDORQ LQFRQVLGpUpH H[SOLTXHQW PHV LQWHUORFXWHX
RX OHXU IUgQUH pPLJUp 'LW DXWUHPHQW OH FRQWU
QpFHVVDLUHPHQW SO X8 LHDIWLRVOLR X WHH GE B YUAB EXXIQWM Q W

QH SDV FRQQDVWUH OD WRWDOLWp GHV JHQV DFFXHLOOI
QRP GH IDPLOOH 'DQV XQ FDV OfRXYHUWXUH GH FH IR\H
GHPDQGHGGBWIGIXMLOODJH © OH WHPSV TXH FHUWDLQ\
UHPERXUVHQW OHV GHWWHY FRQWUDFWpHV DXSUQV GTH)
HW FHWWH SUpFLVLRQ FRQWULEXH HQFRUH j UHODWLYI
GHYRLU®LOMM (WLFRHY LQWHUORFXWHXUV SUpPFLVHQW TXH
GDQV GHV PRGDOLWpPV FODVVLTXHV DILQ GH OD UHQWDI
VRLW WURXYp DYHF OHV QRWDEOHV GX YLOODJH 3UHXYF
GLDWRSKWUGXUH PrPH VL HOOH HVW TXHOTXH SHX UHPLVH
DFWXHO SUHXYH pJDOHPHQW TXH VHV HQMHX[ HQFRUH

ILQDQFLQUHVY UHOQYHQW ELHQ GH SRVLWLRQV GH QRW
YLOODJHRLVHV O0DLV SUHXYH pJDOHPHQW TXfHOOH U}



YLOODJHRLVY GH SDVVDJH j %DPDNR OD GLYHUVLWp GH
WpPRLJQH

/ID GLYHUVLWp GHV PRWLIV GH VpPMRXUYV

/D W\SRORJLH GHV PRWLIV GH VpMRXU GHYV SHUVRQ
LGHQWLILpH ORUV GHV SUHPLHUV UHSpPUDJHV SXLV DIILQ
DXWRXU GH VL[ PRWLIV SULQFLSDX]
X MHXQHV JHQV UpVLGHQW j %DPDNR SRXU \ VXLYU}
SURIHVVLRQQHOOH XQLYHUVLWDLUH HW FRQVWLWXF
X 'DQV FHWWH PrPH WUDQFKH GfkJH © DWWHQGHQW
VRQW FDQGLGDWV j OfpPLJUDWLRQ
X SHUVRQQHV RQW IDLW OH GpSODFHPHQW | %DF
IDPLOLDOHYV EDSWrPHV PDULDJHV RX GpFqV VRQW I
UHVSHFWpV
X RQW IDLW OH GpSODFHPHQW SRXU GHV UDLVRQV ¢
IHPPHV RQ OH YHUUD
X SHUVRQQHV VRQW YHQXHV j %DPDNR SRXU \ L
DGPLQLVWUDWLYHV RX FRPPHUFLDOHV
x (QILQ VRQW j %DPDNR HQ WUDQVLW LO VIDJLW
UHYHQDQW GH FRQJpV DX YLOODJH RX VH SUpSDUD
WHUPH GH OHXUV FRQJpV

&HV GLIIpPUHQWHY FDWPpPJRULHV GH SHUVRQQHV RQW HQ
ORUVTXYHOOHV DUULYHQW j %DPDNR HOOHV ORJHURQW
PLJUDQW HQ WUDQVLW SDVVHUD JpQpUDOHPHQW DXWRXL
TXH VD GHVWLQDWLRQ XOWPpULHXUH VRLW OH YLOODJH
VFRODULVp VHUD SUpVHQW VXU OD DGXU@RH FBEREK U0 TCHQ p t
FDQGLGDWY j OfpPLJUDWLRQ SHUVRQQH QH VDLW TXDQ
4XDQW j OD SHUVRQQH PRQWpH j OD FDSLWDOH SRXU V'
TXYHOOH UHWRXUQHUD DX YLOODJH XQH IRLV JXpULH F
SDUIRLV

ODLV FRPPH SRXU WRXWH W\SRORJLH RQ VDLW TXH OH
RUIJDQLVHQW GHV FDWpJRULHYV TXL SHXYHQW rWUH VRPP
RX OfDXWUH GH FHV FDWpJRULHYVY HVW SDUIRLY DUELWUD



VXU OHV GLUHV LPPpGLDWY GHV LQWpUHVVPpVY &HV GHUQ
PRPHQW GH QRWUH SDVVDJH PDLVY OHXU SURMHW SHXW D
LQVWDOODWLRQ j %DPDNR SDU DLOOHXUV FH SURMHW
'‘DQV XQH SUHPLqUH OHFWXUH FHV FDWpJRULHV RQW

OTREVHUYDWLRQ VXU OHV GLIIpUHQWHY VWUDWPJILHV 'D(
IURQWLqQUHVY HQWUH HOOHV VRQW SDUIRLVY WpQXHV HW
VXVFLWH ELHQ GHV LQWHUURJDWLRQV

IHV GHX[ WDEOHDX[ VXLYDQW GpWDLOOHQW OD IUpTXHQ
PRWLIV GH VpMRXU j %DPDNR

TDEOHDX /IHV PRWLIV GX VpMRXU j %DPDNR SDL

1RPEUH HW SRXUFHQWDJH GH FKDTXH PRWLI GH VpMRXU

+RPP} YHPPF (QVHP
ORWLIV GHV VPMRXUV5DW| RRPERFEEWHR 1 RPEW HR
eFROH IRUPDWILRQ pWXGHYV
6RLQV
$IIDLUHV
(Q WUDQVLW YHUV OH YLOODJH
YHUV O (XURSH
(Q LOQOVWDQFH G pPLJUDWLRQ
9LVLWH IDPLOLPOH
(QVHP

7TDEOHDX /IHV PRWLIV GX VpPMRXU j %DPDNR HQ S

SRXUFHQWDJHYV SDU JHQUH SRXU FKDTXH PRWLI

ORWLI GX VpPMRX |+RPPF )HPPF
eFROH IRUPDWLR/Q pWXGHV
6RLQV
$IIDLUHV
(Q WUDQVLW YHUV OH YLODODJH
YHUV O (XURSH
(Q LQOVWDQFH G pPLJUDWLRQ
9LVLWH IDPLOLDOH
(QVHP




JHV GHX[ JURXSHV GHV PLJUDQWY HQ WUDQVLW j %DPDNF
OfHQVHPEOH GH QRV FDWpJRULHVY HQ SDUWLFXOLHU FKF
XQH VXUSULVH (Q HIIHW VL OHV DOOHUV HW UHWRXUV
UHSUPVHQWHQW XQH FDUDFWPpPULVWLTXH iR @RPEQW HS 16V
YR\DJHXUV QYHVW SDV H[WHQVLEOH PDLV GpSHQG GHV S
YR\DJH &HW HIIHFWLI UHODWLYHPHQW SHX pOHYp HVW
PWDQW j SHX SUQV UpJXOLHU HW FH IDLW WpPRLJQH GH «
GHX[ S{OHV SULQFLSDX[ GH OD FKDvVQH PLJUDWRLUH GH
JUDQFH HW OH 0DOL

/JHV IHPPHV VRQW UHODWLYHPHQW PLQRULWDLUHV GDQ
UHSUPVHQWHQW XQ SHX SOXV GX WLHUV ,0 VH SHXW 1
HVWLPpHV OD VpSDUDWLRQ GHV JHQUHV HW OH FRQWU({
DVVH] VWULFWV GDQV OHV YLOODJHV GH OD UpJLRQ GH
ODLVVHQW j SHQVHU TXH RXWUH FHV JUDQGHV PDLVRQV
TXL UHORLYHQW SULQFLSDOHPHQW GHV MHXQHV KRPPHV
UpDOLWp GDQV GHV FRQGLWLRQV SOXV IDPLOLDOHV QRMW
GH OD PDLVRQ GX ORJHXU /D VpSDUDWLRQ GHV VH[HV VI
PRWLIV GX VPMRXU WHOV TXH GpQRPEUpPV LFL FHV GHUGQ
JHQUH

(Q HIIHW SUqV GH VRL[DQWH SRXU FHQW GHV KRPPHV
© OfDLOOHXUV & TXH FH VRLW j WUDYHUV OD IRUPDW
GIpPLIJUDWLRQ 7DQGLV TXH SOXV GH OD PRLWLp GHV II
SRXU GHV UDLVRQV GTRUGUH SULYPp HQ YXH GT\ UHFHY
SOXV LPSRUWDQWH HQFRUH SRXU XQH YLVLWH IDPLOLDC
PRWLIV GX VpPMRXU j %DPDNR HQWUH OHV KRPPHV HW OH
OD VpSDUDWLRQ HQWUH VSKqUH SXEOLTXH HW VSKqUH SU

2Q VDLW TXH OH © VpMRXU j %DPDNR SRXU VRLQ @ GHV p«
JUDQFH SHXW SDUIRLY SDUWLFLSHU GYfXQH VWUDWPpPJLH G
OHXU IDLUH DFFHSWHU OH UHJURXSHPHQW IDPLOLDO H\

&HWWH FDUDFWpPULVWLTXH HVW ODUJHPHQW pFODLUpH
SUpFpGHQWHY FI QRWDPPHQW 6DPXHO 4XLPLQDO "



HQIDQWY pYHQWXHOOHPHQW YHUV OD )UDQFH OXULHOO
QRWHQW DLQVL TXH © PrPH ORUVTXJfHOOHYV OH VRXKDLWH¢
HQ PLJUDWLRQ VH IDLW VXU GpFLVLRQ GX PDUL DSUq
UHVSRQVDEDADEXRQQpH UHJURXSDQW WURLV RX TXDWUHI
SURGXFWLRQ DJULFROH HW GH UHSURGXFWLRQ & 'DQV O
%DPDNR DX PRWLI GH VH VRLIJQHU SHUPHW GfpFKDSSHU
DFFUXH SDU UDSSRUW j OD ID®H® @HH GHLQMREDPDLR QA + p
OHXU WRXU RX pFKDSSHU j OD VLWXDWLRQ GH EHOOH ILO
7RXWHIRLY TXH FHV VpMRXUV VRLHQW RX QRQ GHV SUpW
XQH VWUDWpPJILH GIpPLJUDWLRQ LO LPSRUWH GH UHOHY*FH
GHV IHPPHV | %DPDNR HVW SULQFLSDOHPHQW UDSSRUWp
2Q PHVXUH LFL QpDQPRLQV OYXQH GHV OLPLWHV GH OD
PHWWUH HQ DYDQW OH EHVRLQ GH VH VRLJQHU UHFR>
H[SOLFLWpHVY UHQYR\DQW DORUV j XQH SHUVSHFWLYH

VWDWXW SDVVLI GH SDWLHQWH YHQXH FRQVXOWHU

/IH JURXSH GHV pFROLHUV pWXGLDQWY RX HQFRUH MHX(
SUHPLgqUH FDWpJRULH SDU RUGUH GYLPSRUWDQFH DYHF

GH OTYHQVHPEOH /ID SUDWLTXH FRQVLVWDQW | R
GIpOgYHV OH WHPSV GH OHXUV pWXGHV VH UHQFRQWUH
GH OfRXHVW FRPPH OH UHOgYH ODUF 3LORQ © - SDUWI
pWDEOLVVHPHQWY VFRODLUHY GDQV OHV FHQWUHV XUED
RULJLQDLUHYV GHV JRQHV UXUDOHV SRXU FHX[ GRQW OH\
GHV LQWHUQDWY OH SOXV VRXYHQW GH VH IDLUH KpEH!
YLOOH RX HQFRUH GYDYRLU VRERQ SYRQUWURBRKRIHIP i HDNO M P
© HQIDQWV FRQILpV 2 GDQV OD UpJLRQ GH .D\HV LO I
VSpFLILFLWpV GH OD VFRODULVDWLRQ GHV MHXQHV GH
GDQV OH FDV SUpVHQW FYfHVW SOXV UDUHPHQW FKH] GH\
pWXGLDQWY VHURQW ORJpV SXLVTXIDX FRQWUDLUH LC
GLDWLIXIL\@ GYpWXGLHU GDQV OD FDSLWDOH &HWWH
RULILQHOOHPHQW GHVWLQpPpH j GHV DFFXHLOV SOXV VRX\

$]RXOD\ HW 4XLPLQDO
4XLPLQDO
3LORQ



QRXYHOOH GHPDQGH VRFLDOH = OH ORJHPHQW GHV MHXC
WpPRLIQH HQFRUH XQH IRLV GH VD YLWDOLWQPD

/IHV MHXQHV IHPPHV UHSUpVHQWHQW SDU DLOOHXUV XQ ¢
pOgYHV HW pWXGLDQWYV &HFL HVW ORLQ GYIrWUH PDUJLQI
GHV ILOOHV DX 0DOL (Q HQ HIIHW OD VWDWLVWLTXH
ILOOHV GH OD UpJLRQ GH .D\HV HQ kJH GYfrWUH VFRODUL
IRQGDPHQWDOH OH VRQW HIIHFWLYHPHQW OD PR\HQQH
GHV ILOOHV HQ kJH GIrWUH VFRODULVpH DX VHFRQG |
QDWLRQDO &HV SURSRUWLRQV GH ILOOHV VFRODULVpH
DSSDUDvVWUH WUqV IDLEOHV VRQW HQ UpDOLWp j LQVFU
FHV GL[ GHUQLqQUHVY DQQpHV SURJUHVVLRQ QRWDEOH SR>’

*OREDOHPHQW OfYLPSRUWDQFH GH FHV HIIHFWLIV VHPEO
UpJLRQ LQYHVWLVVHQW VXU OD IRUPDWLRQ GHV MHXQH)\
OHV MHXQHV IHPPHV QH VRQW SDV pFDUWpPHV /H VpMRXL
SRVVLELOLWpV SOXV YDULpHV HW pYHQWXHOOHPHQW

JpQpUDOH RX SURIHVVLRQQHOOH FRUUHVSRQG DLQVL j F

/H JURXSH GHVY FDQGLGDWYV j OfpPLJUDWLRQ HVW OH VHF
SOXV GH GH OfHIIHFWLI WRWDO GHV SHUVRQQHV DFEF}
SDU GHV MHXQHV KRPPHV DYHF XQH PR\HQQH GTkJH
GIDXWUH SDUW SRXU SUHVTXH GX WRWDO GHV KRPPFH
OH SUHPLHU PRWLI GH VpMRXU j %DPDNR &HV MHXQHYV
OfDEVHQFH GJRFEXSDWLRQ UpJXOLgqUH HQ YLOOH VHXC
XQH RFFXSDWLRQ GH W\SH SURIHVVLRQQHOOH SHWLW
GpFODUHQW VXLYUH XQ DSSUHQWLVVDJH j %DPDNR /HV °
ULHQ IDLUH GYDXWUH TXH GIDWWHQGUH 7RXV ILQDOHPF
YLVD © MH FKHUFKH OD URXWH 2 RX HQFRUH © MYDWWH
GHV IRUPXODWLRQV TXL UHYLHQQHQW UpJXOLQUHPHQW C
UHSUHQGUH XQH IRUPXODWLRQ GY$EGHOPDOHEN 6D\DG
DXWUHV « GDQV OD PHVXUH Re FTHVW WRXWH OHXU
GpWHUPLQpH SDU OH SURMHW GH OfpPHWDGHRQPHKH Y
%DPDNR GDQV OH FIDXH SBPRNQWRRAUHPHQW FRPPH VYLC



SDVVHU TXH GHV YDEDQWNHWLHQQHQW OHV PXUV &2 FRP
ODJKUHE GHV MHXQHV VDQV HPSORLV HW DXWUHPHQW (
YpFXH FRPPH XQH WUDQVLWLRQ HQWUH OH YLOODJH HW
OpJLWLPH j OHXUV \HX[ XQ GpV°XYUHPHQW ELHQ UpHO V
HVW YpEXH FRPPH XQ SLV DOOHU SDU OHXU HQYLURQQ!
ILQDQFLqQUHPHQW OD VLWXDWLRQ

/TfDQDO\WH GHV TXHVWLRQQDLUHV LQGLYLGXHOV SHUF
UHPDUTXHV DXWRXU GH WURLV LQGLFDWHXUV OD GXUpt
GHV LQWpPUHVVpV OHXUV SURMHWYV GIDYHQLU HQILQ 'H.
MHXQHVVH GHV SHUVRQQHV FRQFHUQpPHY DLQVL TXH OD |
IRQFWLRQ GHV REMHFWLIV TXL OHXU VRQW DVVLJQpV

IHV GHX[ WDEOHDX[ VXLYDQWYV LOOXVWUHQW FHV FRQVWLIL

7TDEOHDX &ODVVHV GTkJH HW PRWLIV GX VpMRX

&ODVVH |[$1IDL|ePLJeWX(6RL|7UD(OLVL]7R\
DQY

DQY

DQY
/

v

DQ
DQV H\
7R\

$LQVL LO QTHVW SOXV TXHVWLRQ GH IDLUH GHV pWXGH
SHXW VXSSRVHU TXH FHFL QH VHUD SOXV QpFHVVDLUHPFH
FHUWDLQV GH QRV LQWHUYLHZpV HQ GHUQLQUH DQQpH
GIXQH WKgVH HW SRXUURQW SURORQJHU pYHQWXHOOHP
WUHQWDLQH ,QYHUVHPHQW pOgYHV pWXGLDQWYV HW M}
VRQW OHV JURXSHV PDMRULWDLUHY SRXU OHV PRLQV GH
WRWDOLWpP GHYV DQV

/IHV FDQGLGDWYV j OfpPLJUDWLRQ VRQW ODUJHPHQW PDM
GHV ] DQV UHSUpVHQWDQW GH FH JURXSH HW |
GDQV OD WUDQFKH GHYV DQV ePLJUHU GHPHXUH ELHQ
pPOpPHQW FRQVWDWpP SDU GH QRPEUHXVHV UHFKHUFKHV V

6D\DG



(QILQ OHV YLVLWHV IDPLOLDOHV VH UHQFRQWUHQW SOX
DQV DLQVL TXH OH VpMRXU SRXU VRLQV &fTHVW pJDOHF
FLQT GHV KXLW PLJUDQWY HQ WUDQVLW LQWHUYLHZpV VH

JLQDOHPHQW OHV UDLVRQV GX VpMRXU UHFRXYUHQW SR
SpULRGH GH OD FRQVWUXFWLRQ GX SURMHW LQGLYLGXH(
pFKpDQFHV SOXV PDUTXpHV GHV VRFLDELOLWpPV IDPLOLD
VWUXFWXUHYV GH VDQWp

4XRLTXYLO HQ VRLW FHV VpMRXUV GDQV OD FDSLWDOH \
FRXUWH GXUpH SXLVTXH SOXV GH OD PRLWLp GHV SHU
%DPDNR GHSXLV PRLQV GIXQ DQ

7DEOHDX /D GXUpH GX VPMRXU j %DPDNR DX UHJDL
'XUpH $11IDEBHM WX GERLOM VLWHDJVRWDO
ORLQV G |DQ
(QWUH HW DQV
(QWUH HW DQV
(QWUH HW DQV
(QWUH HW DQV
30XV GH |DQV
7RWDO

/IH JURXSH GHV pOqYHV HW pWXGLDQWYV UHWLHQW SOXV S
LO VH FDUDFWpULVH SDU OD FRQVWDQFH GH VD SUpVHQF
] %DPDNR RQW SX \ IDLUH OH VHFRQG F\FOH HW VYLQVF
GHUQLHUV WRWDOLVHQW SDUIRLV GH | DQV GH VpMRXU

3UqV GH OD PRLWLp GH FHX[ TXL WRWDOLVHQW PRLQV G
GX WRWDO GHV SHUVRQQHV LQWHUURJpHY HQYLVDJH G
GHV FDQGLGDWYVYV j OfpPLJUDWLRQ 'LIIpUHQWHY SRVVLE
SRODULVDWLRQ /D SUHPLqQUH HVW TXH OH VpMRXU j %DF
PWDSH UHODWLYHPHQW FRXUWH GfXQ SURMHW PLJUDW
DQQRQFp j OfDYDQFH RUJDQLVp JpQpUDOHPHQW SDU XQ
SOXVLHXUV GHV MHXQHV UHQFRQWUpPVY GDQV OHV JURXSH
OH GpSDUW /D GHX[LgPH SRVVLELOLWpP HVW TXH GHV Mt
UHWRXUQHQW SURYLVRLUHPHQW DX YLOODJH LOV QH V



GDQV FHWWH DWWHQWH HQWUH HW DQV HW RQW VpN
TXRL OHV HIIHFWLIV VIHIIRQGUHQW - PRLQV FJHVW XOQ
SOXV ORLQ TXJLOV DLHQW FKDQJp GH FDWpJRULH HQ
IRUPDWLRQ RX HQ VH ODQODQW GDQV XQH SHWLWH DI
GIRFFXSHU OHXU DWWHQWH j %DPDNR 'DQV FHV FDV GH
JUDQGV IUQUHV pPLJUpPV VXVFHSWLEOHV GH OHXU SD\HU
XQH IRUPH GH UpVLVWDQFH IDFH DX[ SUHVVLRQV GHV N
JUDQFH OYLQYHVWLVVHPHQW ILQDQFLHU HVW HQ HIIHV
FRQWH[WH IUDQoDLYVY DFWXHO XQH FHUWDLQH SULVH GH
GRXWH OD IUpTXHQFH GHV VpMRXUV j %DPDNR GHV FDQG
GIHQWUH HX[ + VXU VRL[DQWH WUHL]JH LQGLTXHQW \ DY
DQWpULHXU j FHOXL SHQGDQW OHTXHO LOV VRQW UHQFR
HX OLHX GHSXLV

eWXGLHU RX pPLJUHU "

&HWWH DOWHUQDWLYH HVW UHODWLYHPHQW UpFHQWH G
UpJLRQ SDVVpH GH j PFROHV HQ YLOQHWG EUETFWRKX W G
&HQWUH GT$QLPDWLRQ 3pGDJRJLTXH GH .D\HV 5LYH 'UR
OfLQVSHFWLRQ GpSDUWHPHQWDOH HQ )UDQFH FRQILUP
QRXV DSSUHQDLW GYXQ DFFURLVVHPHQW FRQVWDQW G
FLUFRQVFULSWLRQ /D VWDWLVWLTXH GX PLQLVWQUH GH
TXH HQWUH HW OD SRSXODWLRQ VFRODULVpH
DXJPHQWpP GH SRXU FHQW DYHF SRXU OHV JDUORQV
GDQV OHV FRPPXQHV FRQFHUQpPHV SDU PHV WUDYDX[ ,O
OHV HQTXrWHV GH WHUUDLQ DSSUHQQHQW WRXWHV F
PTXLSpHV SDU OHV DVVRFLDWLRQV GH UHVVRUWLVVDQWYV

&HWWH WHQGDQFH VH UHIOgQWH GDQV OD VWDWLVWLT.
OTeGXFDWLRQ QDWLRQDOH SXLVTXH OHV WDX[ EUXWV C
.D\HV V{LOV VRQW JpQpUDOHPHQW LQIpULHXUV | FHX]
WLHQQHQW GDQV XQH IRXUFKHWWH KRQRUDEOH YLV j Y

- OfLQGpPSHQGDQFH VHXOV OHV VHSW FKHIV OLHX[ GTDUURC
OHVTXHOV SRUWH SULQFLSDOHPHQW OD UHFKHUFKH FRPSWD
pFROH ILQDQFpH SDU OHV pPLJUpV DLQVL TXH OD PDMRULWpP

HQ



DXSDUDYDQW FRQVWDWpH GDQV FHWWH UpJLRQ TXL VIH
VHV MHXQHV JpQpUDWLRQYV

&HUWHV RQ FRQQDLW OHV SUREOQPHV SRVpV GHSXLV
UHQYHUVHPHQW GYXQH GLFWDWXUH GH SDUWL XQLTXH L

$YHF OD UpYROXWLRQ GpPRFUDWLTXH HW OfLQVWD:
SD\V VIHVW GHSXLV FRQIURQWpP DYHF YRORQWDULVPH D
MHXQHVVH GplL VIPEROLVp SDU OD IRUPXOH © SDV GH YL
SUPpVLGHQW $0OSKD 2XPDU .RQDUp '"HSXLV OH 0L
XQH FURLVVDQFH WUQV UDSLGH GH VRQ V\VWgPH GYHQVH
GHV HIIHFWLIV VFRODLUHVY PDOJUp OHV GLIILFXOWpV j L
DLQVL TXYj ILQDQFHU OD FRQVWUXFWLRQ GHV pFROHV H
SROLWLTXH D UHQFRQWUp OHV VWUDWpPJLHV GHV DVVRFL
JUDQFH TXL DYDLHQW GqV OH PLOLHX GHV DQQpHV TXDV
FRQYDLQFUH OHV QRWDEOHV YLOODJHRLYVY GH OJLPSRUWI
HW ILQDQFp OD FRQVWUXFWLRQ GYpFROHV GDQV OHV YLC
LQYRTXp DXSUqV GHV QRWDEOHYV D GIDLOOHXUV pWp SDI
XQ HPSORL HQ )UDQFH ORUVTXH QQR® HWHP HD@W O 6 B D\ERIR\C
SHUPHWWDQW GYDFFpGHU j GHV SRVWHYV PLHX[ UpPXQpU
PWXGLDQWY UHQFRQWUpPV j %DPDNR HQ UHSUHQQHQW
SRXU H[SOLTXHU OHXU PRWLYDWLRQ j pWXGLHU © DYHF
SRXUUD WURXYHU XQ HPSORL SOXV TXDOLILp TXH FHX[ T
HQ )UDQFH @ &RPPH SUpVHQWp GDQV OD SDUWLH SUpFpC
DX YLOODJH GH OfDUJHQW HQYR\p SDU OHV pPLJUpV GH
IDPLOOH SRUWH VXU WURLV SRVWHV SULRULWDLUHV GH C
DSSDUDVW HQ VHFRQGH SRVLWLRQ SXLV OD VDQWp HW
RUGUH GJLPSRUWDQFH 2U OHV VRPPHV FRQFHUQpPHV \
UHFKHUFKH © OLJUDWLRQV LQWHUQDWLRQDOHYV HW GpYH
WRXUQHQW DXWRXU GX PLOOLRQ GH IUDQFV &)$ SDU PD
TXDWUH YLQJW SRXU FHQW VRQW SRUWpPV VXU FHV W
TXHVWLRQQDLUHV LQGLYLGXHOV SXLV OHV HQWUHWLH

'DXP
'DXP



GLVFXVVLRQ QRXV DSSRUWHQW GHV LQIRUPDWLRQV SOX\
SURMHWY LQGLYLGXHOV HW OHV QLYHDX[ GH VFRODULVD\

7TDEOHDX 1LYHDX GHHW BOUBRWMIIWD WQRBQYLGXHO

1LYHDX[ VFF,

3URMEHQGLY L () |/\FpPHODGUDWWREXS6DQV IRUPODWRWRDQ

$IIDLUHV

ePLJUHU

eWXGHV

BRLQV

9LVLWH

(QVHP

$LQVL j FURLVHU OHV QLYHDX[ GH IRUPDWLRQ HW OHV S
OH JURXSH YHQX j %DPDNR SRXU \ pWXGLHU FRQFHQWU
IRUPDWLRQ UHQFRQWUpV GDQV FHW HIIHFWLI GH SUqV
PQRQFp QH VHUDLW TX{IXQ WUXLVPH VILO QH VIDJLVVDI
VXLYDQW XQH IRUWH PDMRULWpP GHV FDQGLGDWYV j OfpF
GpFODUH DXFXQ QLYHDX GH IRUPDWLRQ LQLWLDOH /D TX
SURIHVVLRQQHOOHYV DIILUPH YRXORLU SRXUVXLYUH XQH
GH MHXQHV GRQW XQ WLHUV GH MHXQHV IHPPHV VHPE
OHXU DFWLYLWp ORUVTXH QRXV OHV UHQFRQWURQV 9t
GpFODUHQW QYDYRLU SDV GYDXWUH REMHFWLI TXH GYDS
GHV MHXQHV TXL GLVHQW YRXORLU pPLJUHU UHSUpPVHQ
IRUPDWLRQ VXU

,O\ D LFL XQH TXHVWLRQ FRPSOH[H SRUWDQW VXU OHV
VXLYL XQH VFRODULVDWLRQ SOXV RX PRLQV DFKHYpH HW
j SbuwLU HQ pPLJUDWLRQ 6L OTRQ VDLW TXTXQH FRUUp
YDXW SDV SRXU UHODWLRQ GH FDXVH j HIITHW OfLQWHU]I
VFRODULVDWLRQ HW OfpPLJUDWLRQ =+ HVW QpDQPRLQV

DL UHWHQX SRXU FH GpQRPEUHPHQW OD PpWKRGH FRQVL
VXLYL GH OfXQ RX OfYDXWUH GHV F\FOHV GYHQVHLJQHPHQW S
SRXU FRQVPTXHQFH GH UHKDXVVHU OHV QLYHDX[ HQ SDUWLF
OHXU VFRODULWpP j OTpFROH IRQGDPHQWDOH DVVLPLOpV LFL
IRQGDPHQWDOHY OfpTXLYDOHQW HQ )UDQFH GX %UHYHW GH)
VRUWLV GX FXUVXV VFRODLUH DYDQW FHW H[DPHQ



ORQJXH IUpTXHQWDWLRQ GH FHV WHUUDLQV PRQWUH HQ
WUDQVIRUPpPH HQ TXLQ]JH RX YLQJW DQV

(Q DYHF ODKDPHW 7LPpUD FHWWH SUREOpPPDWLTX
VFRODULVDWLRQ HW pPLJUDW L RHQV DY\ W KM \p W i QERQ\
DSSDUWHQDQW DX[ PrPHV JURXSHV GTkJH TXH FHX[ GRQW
QIDYDLHQW TXH WUQV PDUJLQDOHPHQW IUpTXHQWp OfpF
QRWUH pFKDQWLOORQ DYDLHQW |j OHXU DFWLI XQH DQ
FRQVWUXFWLRQV GYpFROHV SDU OHV DVVRFLDWLRQV GH
DQQpHV DXSDUDYDQW FRQFHUQDLHQW OHV MHXQHV IUqQ
LQWHUURJLRQV DORUV WURS kJpV SRXU SRXYRLU SUpW
QRXV LQGLTXLRQV TXY© (Q IDLW FHV MHXQHV VH WURXY
PFROH © IUDQODLVH @ RX PpGHUVD j O kJH GH DQV HW
DFTXLV UpHOV DX QLYHDXHEUQUMNKOWLIRWLYLWp DX YLOO
FXOWLYHU TXHOTXHV PRLV SDU DQ SRXU FRQWULEXHU
QIDYDLHQW DORUV DFFqV j DXFXQH RSSRUWXQLWpP GTHPS
DVSLUDLHQW j pPLJUHU

(Q XQ SUHPLHU UHWRXU VXPB H & FPQBHI UDH O YR E D
GIXQH SDUW GH SUHQGUH GHV QRXYHOOHYV GH OD FHQWTE
HW TXL DYDLHQW FRQVWLWXp OTpFKDQWLOORQ DORUV G
IUQUHV 3RXU FH TXL FRQFHUQH OHV SUHPLHUV OHV GHX
HQ JUDQFH HW VHXOV GL[ VHSW DYDLHQW pFKRXp GDQV C
OHV UHQGDLWHBPNURMDGHWY DYDLHQW SDU FRQWUH WRX\
LOV GpFULYDLHQW OHXU VLWXDWLRQ HW FHOOH GH OHX|I
DX[ GLVFRXUV WHQXV SDU OHXUV DvQpV LQWHUURJpV H
OHXUV YLOODJHV HW OJDEVHQFH GfKRUL]JRQ DX SD\V ,0\
SURMHW GYfpPLJUHU 1pDQPRLQV FH GLVFRXUV DVVH]

UHQFRQWUpPV DORUV pWDLW GpMj UHODWLYLVp SDU C
JPQPUDOHPHQW SDU OHXUV FRQQDLVVDQFHV VFRODLUHV

'DXP HW 7LPpUD
'DXP HW 7LPpUD
'DXP
,ELG



(Q HW OD VLWXDWLRQ VJHVW HQFRUH WUDQVIRU
MHXQHV UHQFRQWUpPV j %DPDNR VRQW HQ VLWXDWLRQ G
FDUDFWpPULVWLTXH TXJLOV VRQW LQWHUYLHZpV ,0 V{DJ
FDPSDJQH YHUV OD YLOOH ODLV FHOOH FL HVW GHVWLQ
W\SH GH PRELOLWp VRFLDOH FHOOH FL 4XH OHXU REMHF
OHXUV VWUDWPJILHV YLVHQW ELHQ j UpSRQGUH j OTH[LJIHC
SUHQDQW OHXU SDUW GDQV OH VRXWLHQ DXSUqV GH OD

7LPpWR © OHV MHXQHV VRQW SULV HQ FKDUJH SRXU OD C
VH WURXYHQW SULYpV GH OD JHVWLRQ GYXQ HVSDFH pF
ODLV © OfDIILUPDWLRQ LQGLYLGXHOOH VH UpDOLVH j OD

/D VRXIIUDQFH GHV MHXQHV HVW DXWDQW GH QH SDV DYF
DX[ DvQpVHYV HQWUHWLHQV UpYqOHQW TXH FHV MHXQHV \
FRPSOH[HV DX[TXHOOHV LOV VRQW FRQIURQWpPV /HXUV

GDQV WRXV OHV FDV XQ JOLVVHPHQW VWDWXWDLUH IRU
DQQXDOLVp SDU OH F\FOH DJULFROH FRPELHQ IUDJLOL
VDKpOLHQQHV DX VDODULp GRQW OH UHYHQX HVW PHQV
OHQW SURFHVVXV GH GpFODVVHPHQW * UHFODVVHPHQW
FRQWH[WH KLVWRULTXH SDU 3LHUUH %RXUGLHX HW $EG
pPLJUpPV DOJPpULHQV RULJLQDLUHV GH .DE\OLH SDVVDQ\
SD\VDQ j FHOXL GIBXYJUMLMHWLRQ RX OfDFFqV j XQ HPSOR
PRGHUQH GX 0DOL UHSUpVHQWHQW DLQVL OHV GHX[ IDFH
GDQV XQ FRQWH[WH TXL D IRUWHPHQW FKDQJp GHSXL
QRWDPPHQW FRPPH LO HVW GLW SOXV KDXW HQ PDWLqU

&RPPHQW VH SRVLWLRQQHQW FHV MHXQHV FRQIURQWp
TXHOOHV VRQW OHXUV UHVVRXUFHV " (W HQILQ FRP
VXVFHSWLEOHV GH VH WUDQVIRUPHU DX ILO GH OfH[SpUL
RX pWXGLHU @2 SDUDVW rWUH HQ GpPEDW DX VHLQ PrPH GH\
SOXVLHXUV UHSULVHVY MH UHQFRQWUH DX YLOODJH RX |
HQ IRUPDWLRQ DSUgV DYRLU VXLYL XQ F\FOH VFRODLUH !
OH VHFRQG GpVFRODULVp SUpFRFHPHQW © FKHUFKH OD
/D ITURQWLQUH HQWUH OHV GLIIpUHQWY JURXSHV GH MH

7LPpUD
%RXUGLHX HW 6D\DG



DSSUHQWLVVDJH RX j OfpFROH HW TXL DWWHQG OH YLV
HvW UHODWLYHPHQW WpQXH DYHF GHV EDVFXOHPHQWYV ¢
GHX[ FDWpJRULHVY &HWWH VLWXDWLRQ SDUWLFXOLqUH
HQWUH OHV GHX[ SHUVSHFWLYHV HW RQ OH YHUUD FH
IDPLOOH HQ FKDUJH GH JpUHU OH TXRWLGLHQ GH Ol
GLYHUVLILFDWLRQ GH OHXUV UHVVRXUFHV TXL LQWHUUR

/TDQDO\WH GHV HQWUHWLHQV FRQGXLWY DYHF OHV GLIIp
GDQV FHWWH UHFKHUFKH * OHV FDQGLGDWYVY j OfpPLJUI
TXDOLILPY © GTHQWUH OHV GHX[ & OHV pOqYHV HW pWX(
UHSqUHV VXU FHV SRVLWLRQQHPHQWYVY FRPSOH[HV 6HO
UHVVRXUFHV RX HQFRUH OHXU VWDWXW FHV MHXQHV QF
VLWXDWLRQ GDQV OfHVSDFH XUEDLQ GH %DPDNR HW LQ
7RXV RQW QpDQPRLQV FRPPH UpIlpUHQFH OfpPLJUDWLRQ
GIDXWUHV SD\V GH GHVWLQDWLRQ VRLW TXYHOOH FR
pPLJUPV GH OHXUV IDPLOOHV TXL \ VRQW pWDEOLV VRXW]
GH IRUPDWLRQ

% /HVY FDQGLGDWYV j OfpPLJUDWLRQ

'H PrPH kJH HW SDUIRLVY GH PrPH IUDWULH TXH OHV pOq
DWWHQGHQW OHXU YLVD VRQW GDQV OD ORJLTXH GH UHS
QY\ D TXH SDU OfpPLIJUDWLRQ TXH MH YDLV SRXYRLU ID|
DVVXPHU OD IDPLOOH &2 ,0V WLHQQHQW XQ GLVFRXUV L(
YRQW VXLYUH GpVLUHQW SDUWLU j Of{DYHQWXUH HW YH
/IHV HOQWUHWLHQV FRQGXLWY DYHF HX[ SHUPHWWHQW GH
HW PHWWHQW HQ pYLGHQFH OHXU VLWXDWLRQ GYTpFKHF

IRUPDWLRQ DX FRXUV GH OfYpFROH IRQGDPHQWDOH

UHGRXEOHPHQWYV VXFFHVVLIV HW D\DQW DWWHLQW OD O]
GLVHQW © DYRLU IDLW OHV EDQFV 2 PDLV LOV VRQW VR
REWHQX XQ TXHOFRQTXH GLSO{PH 6HXOV GHX[ PHPEUHYV
DYHF OHV FDQGLGDWYV j OfpPLJUDWLRQ RQW WHQWp

SURIHVVLRQQHOOH DX ODOL

/IH SUHPLHU HVW DOOp MXVTXYDX GLSO{PH G pWXGHV IR
YLOODJH SXLV HVW SDUWL j .D\HV SRXU \ SUpSDUHU XQ &



D ILQDOHPHQW DEDQGRQQpP ,0 H[SOLTXH FHW DEDQGR
PDWpULHO SUREOQPH GH WUDQVSRUW TXRWLGLHQ GYC
SpPULSKpULTXH PDLV VFRODULVp GDQV OH FHQWUH YLOO!
GpSODFHU DXWUHPHQW TXfj SLHGV ,0 pYRTXH VXUWRXW
TXRWLGLHQQH HW H[SOLTXH VI{rWUH GpFRXUDJp YHQX ]
\ DWWHQG GHSXLV ORUV OH YLVD

/H VHFRQG D pWp H[SXOVp GH )UDQFH DSUQqV \ DYRLU SD
SDUFRXUV W\SLTXH GH EHDXFRXS GH SDUFRXUV GH FHV
IRQGDPHQWDOH HQ f DQQpH OfpTXLYDOHQW GH OD VHF
HW YRXODLW HQWDPHU pJDOHPHQW XQ &$3 GH FRPSWDE
TXDQG VRQ JUDQG IUqQUH OXL D HQYR\p OfDUJHQW GX YL
UpVLGp j OHDX[ LO pWDLW PHPEUH GH OT$VVRPLDWLRQ
TXH GH OYDVVRFLDWLRQ GH GpYHORSSHPHQW GH VRQ °
H[SOLTXH TXH FRQQX GH WRXV OHV MHXQHV GYRULJLQ
ODUJHPHQW LO MRXDLW XQ U{OH GH PRGPUDWHXU HQ FD
HPSORLH OH WHUPH GH © JUDQG IUqUH @ SRXU FDUDFWpU
XWLOLVpPp j XQH pSRTXH GDQV OH FDGUH GH OD 3ROLWLT
GDQV VRQ FDV j OD ORJLTXH GHV UDSSRUWV VRFLDX[ H
PLOLHX GJRULJLQH © WRXW OH PRQGH PH FRQQDLVVDL)
WUDYDLOOpP GDQV OH %73 SDU OfJLQWHUPpPGLDLUH GYDJH
GHV SRVVLELOLWpPV GH IRUPDWLRQ SURIHVVLRQQHOOH
FHWWH LQGLFDWLRQ HVW LPSRUWDQWH HQ FH VHQV TXH
UHJDUG GX GURLW DX VpMRXU HQ J)UDQFH FH MHXQH KRP
GH VHV HPSOR\HXUV HW VJLQVpUHU GDQV OD VRFLpWp |
VLWXDWLRQ HVW DVVH] FODVVLTXH SRXU OHV QRPEUHX][ \
EHDXFRXS VHURQW SDUPL OHV IXWXUV UpJXODULVpV JL
UpFXUUHQWY GDQV OfHVSDFH IUDQoDLY WDQGLV TXH QF
GH VpMRXU GH DQV VRQW HX[ PrPHV GIDQFLHQV VDQ\
JDJQDLW HQ PR\HQQH HXURV SDU PRLV VRLW HQYL
JITDQQRQFH GH FHWWH VRPPH j %DPDNR IDLW UrYHU OH\

8QH FRPPXQDXWp PDOLHQQH UHODWLYHPHQW LPSRUWDQWF
GDQV OfXQH GHV JUDQGHV FLWpV +/0 GH OTYDJJORPpUDWLRH!
VWUXFWXUpH DXWRXU GH SOXVLHXUV DVVRFLDWLRQV j OfpFtk
YLOODJHV TXL VRQW UHSUpVHQWDpPV j OHDX[ HQVXLWH



VDYHQW TXH DX ODOL OH VDODLUH PLQLPXP TXDQG LO \

DXWRXU GH IUDQFV &)$ VRLW HQYLURQ HXURYV
FDOFXOp DX SOXV SuUqV HXURV SRXU OH ORJHPHQW
HQYLURQ IUDQFV &)$ FH TXL UHSUpVHQWH XQH VF

oODOL OH UHVWH pWDQW XWLOLVp SRXU VHV EHVRLQV T
KDELOOHPHQW HWF HW LO DUULYDLW HQFRUH j IDLUH

VIipWHQG SDV VXU OHV FRQGLWLRQV GH VRQ UHWRXU IRU
JUDQFH OH SOXV W{W SRVVLEOH FIHVW OD UDLVRQ GH V

&HV MHXQHV H[SOLTXHQW OHXU YLH GH WRXV OHV MR:
SHUVSHFWLYHV © VL WX QH YDV SDV j OfpFROH HW VL F
GHV FXOWXUHYV LO QY\ D ULHQ j IDLUH @ O0DLV LOV I
SURIHVVLRQQHOOH LOV QYfRQW SDV GH SRVVLELOLWpPV G
© DVVXPHU OD IDPLOOH 2 © QRV DvQpV VRQW SDUWLYV |
FKHUFKHU GH OYfDUJHQW DLOOHXUV GH SDUWLU j OTDY}H
UHVSRQVDELOLWpYV @

JTXQ GIHX[ UHWURXYp HQVXLWH DX YLOODJH HVW OH JL
TXH MH UpPXQQqUH VXU OH EXGJHW GH UHFKHUFKH VRQ
JpRJUDSKLH &H JUDQG IUgUH PH GHPDQGH VL MYDL GX
UpSRQGY TXH QTpWDQW SDV HQWUHSUHQHXU HQ EKWLP
FRPPH PDQ°XYUH PDLV FKHUFKHXU HW TXH OXL QYD SDV
WUDYDLO j OXL SURSRVHU ,0 UDFRQWH DORUV VHV VHSV
EKWLPHQW SXLV VRQ H[SXOVLRQ &HW pFKDQJH SDU GH
FHV VLWXDWLRQV GILPSDVVH YpFXHV SDU XQH IUDFWLR
3HQGDQW FHW HQWUHWLHQ FH MHXQH KRPPH QH UHVWH
GHV VDFV HQ SODVWLTXH GfXQ WLHUV GH OLWUH HQ
UHPSOLVVDQW DX WRWDO GHX[ RX WURLV JUDQGHV EDVV
&HWWH HDX PLVH j UDIUDLFKLUDBWpX®DEPRQHNVODPALH X P!
PDLVRQ VHUD HQVXLWH YHQGXH GDQV OH YLOODJH O0DL
FH SHWLW UHYHQX DOLPHQWH OH EXGJHW IDPLOLDO LO
FRPPH LO H[SOLTXH WUDYDLOOHU VDQV VDODLUH GDQV
SPULRGH GTKLYHUQDJH 6L OHV DFWLYLWpV QH PDQT

/IH YLOODJH HVW pOHFWULILp TXHOTXHV KHXUHV SDU MRXU
LQVWDOOp HQ SDUWHQDULDW DYHF (') j OTLQLWLDWLYH GH VH



GRPHVWLTXH FHOOHV FL QYRIIUHQW SDV RX WUQV SHX G
EXGJHWY VRQW UHVVHUUpPV HW OHV pTXLOLEUHV IUDJLO
QXPpUDLUH UDPDVVDJH GH ERLV GH FKDXIIH SHWLW HP¢
GH YPOR RX PRWR SHWLW FRPPHUFH GH GpWDLO« HVW
JPQPUDOHPHQW DOLPHQWHU OH JUHQLHU IDPLOLDO # €
HQJOREDQW OfHQVHPEOH GHV UHVVRXUFHV GH OD PDLVR
SRVVLEOH OD YLH TXRWLGLHQQH GH FHOOH FL 'DQV FH
GHV MHXQHV QfHVW UHQGXH SRVVLEOH TXH SDU XQH D
TXDQG ELHQ PrPH LOV RQW OJDVVXUDQFH TXH OHXUV EH
VDQWp j PLQLPD VHURQW SULV HQ FKDUJH DX VHLQ GH FlI

J)LQDOHPHQW OH TXRWLGLHQ GH FHV MHXQHV HVW ELF
ODQFLQDQWH HVW DORUV ODLVVpH SURYLVRLUHPHQW Gl
UHOQYH LQWHUJpQPUDWLRQQHOOH VHUD DVVXUpH GD!
RUJDQLVpPHY DXWRXU GHV UHYHQXV LVVXV GH OfpPLJUDW
HQWHQGXH GDQV OHV HQWUHWLHQV © LO QRXV UHYLF
UHVSRQVDELOLWpV IDFH j OD IDPLOOH @ SUHQG DORUV \
SRVVLEOHV SRXU DVVXPHU FHWWH FRQWUDLQWH HVW GTg

&HV MHXQHV RQW XQH FHUWDLQH FRQQDLVVDQFH GH OD
OHXU VLWXDWLRQ VJLOV \ DUULYHQW FHOOH GH VDQV SI
TXYLO \ D GX UDFLVPH HQ JUDQFH TXH OD YLH GDQV OH |
HVW GLIILFLOH ODLV LO IDXW WHQWHU OD FKDQFH FHO
LQGLTXHQW SDU DLOOHXUV OD QDWXUH GHV HPSORLV TX]1
EKWLPHQW OH QHWWR\DJH LQGXVWULHO OD UHVWDXUL
GTHPSORL GLIIXV GHV RSSRUWXQLWpPV TXH OHXU RQW Gj
FRQQXHV FHUWDLQV GJfHQWUH HX[ TXL RQW GpMj YpFXV
GILQIRUPDWLRQ DYHF OHV pPLJUpV DFWXHOV RX DYHF
SDVVp TXHOTXHV DQQpHV HQ )UDQFH OHV FRQIRUWHQV
FRXUDJHX[ LOV WURXYHURQW j WUDYDLOOHU HW j JDJQF
GDQV OHXUV PDLQV GHV FDUWHV GH YLVLWHVY GH PDLVF
SDULVLHQQH HW VXVFHSWLEOHV GH OHXU IRXUQLU XQ HP

,O QTHQ GHPHXUH SDV PRLQV TXH OYDWWHQWH |j %DPD
ORQIJWHPSV TXH OHXU HVSpUDQFH LQLWLDOH OH ODLVVI
SOXV KDXW FI SDJH OH FREW GX YLVD D FRQQX XQH



pPLJUPV HQ )UDQFH DX[TXHOV UHYLHQW GH ILQDQFHU

KpPVLWHQW GRQF GHYDQW XQ LQYHVWLVVHPHQW GRQW LO
ULVTXHV HW SDUWDQW OD SRVVLELOLWpP TXH OHV GpSH!
H[SXOVLRQ GH JUDQFH DX WHUPH GH OfDYHQWXUH -fH]
pPLJUPV FRQIURQWpPV DX[ SUHVVLRQV GH OHXUV FDC
LQGLUHFWHPHQW HW GH IDoRQ QpJDWLYH HQ ODLVVDQYV
OHXUV MHXQHV j %DPDNR 7DQW LO HVW HQFRUH YUDL F
4XLPLQDO HQ TXH QH SDUWHQW SDV HQ pPLJUDWLRQ
SUPFLVPPHQW &DWKHULQH 4XLPLQDO H[SOLTXH FRPPHQV
FKRLVLV SDU OD IDPLOOH VRXYHQW DSUgV XQH SpULR
TXHOTXHV PRLV GDQV XQH UpJLRQ YRLVLQH SRXU VJHP
VIDJLW GIDYRLU OHV JDUDQWLHV GH FH TXH OH IX
FDUDFWpPULVWLTXHV )LGpOLWp j OD IDPLOOH HW FRXUDJ}
HW SOXV ODUJHPHQW UHVSHFW GHV YDOHXUV VRFLDOH\
UHSUPpVHQWHQW DXWDQW GH TXDOLWpV PRUDOHV SHU
KRQRUHUD VD GHWWH HQYHUNH CBH pJQURRXESHH | BIR MO WDV VL
FHOXL TXY$EGHOPDOHFN 6D\DG GpFULW FRQFHUQDQW
PLJUDWRLUH DOJpULHQ © OH SUHPLHU kJH GH OYLPPLJU
SD\VDQ VXERUGRQQpPH j O DFWLYLWp DJULFROH GRQW H
VPOHFWLRQQDLW VHV DJHQWY VHORQ OHV SULQFLSHV GH

,O VIDJIJLW ELHQ GYXQH ORJLTXH GH VpOHFWLRQ HW G
PHPEUHY GHV VRFLpWpPV GYRULIJLQH VpOHFWLRQ TXL VIR
IDPLOOH FIHVW HOOH TXL DWWHQG XQH DLGH GHV pPLJ
HOOH TXL FDXWLRQQH OHV GpSDUWV 'DQV XQ FRQWH
PLJUDWRLUHYVY HXURSpHQQHY OD VpOHFWLRQ VYDYqUH
SOXVLHXUV UHSULVHV GH GLVFXVVLRQV HQWUH pPLJUp
MDXJHDQW OHV TXDOLWpV GH OHXUV FDGHWYV HW VILQWHE
OH YR\DJH GH OfXQ RX GH OYDXWUH

&DWKHULQH 4XLPLQDO SDUOH j FH VXMHW GH OD GRXE
REOLJH j UHPERXUVHU OH SUL[ GX SDVVDJH HQ )UDQFH DXSU:
IDPLOOH TXL RQW IDLW OYDYDQFH FHOOH PRUDOH HW V\PER
OHV FKDPSV GX FKHI GH IDPLOOH j OD SRQFWLRQ GH OD IF
UHSUpVHQWH SRXU OTpFRQRPLH GRPHVWLTXH

6D\DG



JHXUV WHUJLYHUVDWLRQV IUpTXHQWHV H[SOLTXHQW IL¢
MHXQHYV DWWHQGHQW j %DPDNR GDQV OfHVSRLU TXH OHX
SDU OJDQQRQFH GTXQH GpFLVLRQ QpJDWLYH GHV DvQpV
LQWHUPpGLDLUH HQWUH OH JURXSH GHV FDQGLGDWV D
PWXGLDQWY JURXSH TXH MYDL GpVLJQp FRPPH © OHV HQ\

'‘DQV OTXQH GHV PDLVRQV GH SDVVDJH Re HVW RUJDQ
GLVFXVVLRQ MH UHWURXYH XQH GL]DLQH GH SHUVRQQH
DUWLVDQ WDLOOHXU TXL FRPSWH SOXVLHXUV IUgUHV HQ
OTpPLIJUDWLRQ PDLV D pWp FKRLVL SRXU UHSUpVHQWHU (
Re LO\ D pWp DSSUHQWL WDLOOHXU DYDQW GH VH PHWYV
UHFUXWp FRPPH DSSUHQWLY FLQT GHV MHXQHV TXL ORJI
PRLV © DXWDQW TXTLOV VIRFFXSHQW HW DSSUHQQHQMW
GI{DWWHQGUH j QH ULHQ IDLUH 2 /HV SHUVRQQHV SUpVH
WUDQVLW XQ DXWUH D pWp H[SXOVp HW HVSqUH SRXYRLL
XQ WDEOHDX GH OHXU YLH HQ )UDQFH TXL QYHVW JXqUH
QpFHVVLWp GDQV ODTXHOOH LOV VRQW YLV j YLV GH OD
MHXQHV KRPPHV LOV FRQILUPHQW OHXU VLWXDWLRQ G
H[SOLFDWLRQ DPELJ*H ,0V QH VRQW HQ HIIHW SOXV WR\
D\DQW HQ SDUWLFXOLHU GpFLGp GIDSSUHQGUH XQ PpWI
GDQV OD FDWpJRULH GHV pOgYHV LOV UHQYRLHQW j XQ
DFFHSWDQW FHWWH VLWXDWLRQ GIDSSUHQWLYVY FRPPH X
HQ TXHOTXH VRUWH

/H FRQWH[WH GH OHXU DSSUHQWLVVDJH QH OHV DLGH S|
OTXQ RX OYDXWUH GH FHV GHX[ VWDWXWV pPLJUp RX
H[SOLTXH TXfLO PDQTXH GH PDWpULHO LO PH GHPDQGH
DXSUqV GHV pPLJUpV © GLV OHXUV GH PH IDLUH SDUYHC
2Q SHXW VXSSRVHU TXH FHV MHXQHV JHQV VRQW LQLW
WDLOOHXU HW GRLYHQW VXUWRXW VH FRQWHQWHU GH G
SUpSDUDQW GHV SLgFHV TXL VHURQW HQVXLWH DVVHPEC
SRVWH GH WUDYDLO /D GHVFULSWLRQ TXfLOV IRQW GH
SUPFLVH SHXW rWUH FDU LOV VY{H[SULPHQW HQ SUpVHC
SDWURQ HW FUDLJQHQW FH TXL SHXW V{DSSDUHQWHU j
FRPSpWHQFHV 2Q VDLW SDU DLOOHXUV TXH OYDSSUHOQ



VRELpWpPV RXHVW DIULFDLQHV VH IDLW SDU OYREVHUYDW
TXL SHXW DYRLU FRPPH FRQVpPTXHQFH SRXU FHV MHXQH\
DSSUHQWLVVDJH DXWDQW FRPPH XQH IDoRQ GH SDVVHI
REMHFWLI SURIHVVLRQQHO ,0 \ D QpDQPRLQV XQH VLWX
TXL QH VH FRQWHQWHQW SOXV GH © WHQLU OHV PXUV 2
JUp GDQV XQH G\QDPLTXH WRXW DXWUH TXH OH VHXO S
GHV pOgqYHV HW pFROLHU GRQW LO YD rWUH TXHVWLRQ
SHUVSHFWLYHV FHV GLIIpPUHQWHY VWUDWDpPJLHV

& /HV pOqYHV HW pWXGLDQWYV

/D SOXSDUW GHV pOgqYHV HW pWXGLDQWY GHV GHX[ JURXS
GIXQH PrPH FRPPXQH VLWXpH HQ ULYH GURLWH GX IOHXY
GH .D\HV FRPPXQH TXH MYDL DUSHQWpPH GHSXLV OD ILQ

PIDXWRULVH XQ FHUWDLQ UHFXO WDQW FRQFHUQDQW OF
UpJLRQ @ WHQXV SDU OHV DFWHXUV GX GpYHORSSHP
FKDQJHPHQW VRFLDO GHSXLV YLQJW DQQpHV &fHVW H(
FKDFXQ GH PHV UHWRXUV VXU OH WHUUDLQ HW UHWURXY
FHV GHUQLHUV WLHQQHQW XQ GLVFRXUV SHVVLPLVWH
FKDQJHPHQW OHV SHVDQWHXUV GH OfLPPRELOLVPH HW

ORFDO

3RXU DXWDQW FKDTXH QRXYHOOH YLVLWH VXU OH WHUL
UpDOLVDWLRQV VLIJQLILFDWLYHYVY GH WUDQVIRUPDWLRQV
UHODWLYLVHU FHV WUDQVIRUPDWLRQV + OHV SUREO
LPSRUWDQWY + FHUWDLQHYVY GH FHV WUDQVIRUPDWLRQV
PHVXUHU GI{DXWUHY DYHF OH UHFXO 3UpFLVpPHQW SRXL
QRYDWLRQV SRUWDQW VXU OD VFRODULVDWLRQ VRQW UH

/IH GLVFRXUV DVVH] GRPLQDQW DX VHLQ GX JURXSH GHYV
IRUPDOLVp SDU OHV pWXGLDQWY SXLV UHSULY SDU OHV O
UHJLVWUH FRPSOH[H PRELOLVDQW DX PRLQV WURLV QLY
SDUWLFXOLqQUHPHQW OHV pWXGLDQWY SRUWHQW XQ UHJ
GRQW LOV DVSLUHQW DX GpYHORSSHPHQW 'DQV XQ VI
FROOHFWLYH GRQW LOV VH UpFODPHQW DXWRXU GH (
JLODOHPHQW WRXV IRQW SDUW GH OHXUV DVSLUDWLR



DPELWLRQV GYDYHQLU &HV WURLV UHJLVWUHV DUWLFXO
PDLV pJDOHPHQW GH OHXUV DPELWLRQV SURIHVVLRQQHO
VILQVFULUH GDQV OH PRQGH FRQWHPSRUDLQ VDQV UHQL
KpULWDJH WRXW FRPPH LOV GpYRLOHQW OfLQYHQWDLUH

/ID UpJLRQ GYRULJLQH

(Q FH TXL FRQFHUQH OHXU UpJLRQ GYRULJLQH OD UpJLR
XQH ILHUWp FHUWDLQH FRPPH © OHV SUHPLHUV LQWHOC
IDLW OHXU JpQpUDWLRQ HVW OD SUHPLqQUH j FRPSWHU G|
F\FOH © ,0 QY\ D SDV GH FDGUHV RULJLQDLUHV GH OD Up
QYfHVW SDV FRPSOqQWHPHQW H[DFW HQ IDLW OH JRX
PLQLVWUHYV RULJLQDLUHV GH FHWWH UpJLRQ OHV WL
SPSXEOLTXH GX O0DOL LQGpSHQGDQW HQ VRQW QDWL
OTpQXPpUDWLRQ GHV SHUVRQQDOLWpV GH OD YLH SROL\
VRQLQNp j FRPPHQFHU SDU OfYDQFLHQ 'LUHFWHXU GH

VSRQVRULVp OH ODQFHPHQW G{YXQH DVVRFLDWLRQ GR
Of$VVRFLDWLRQ GHV pOgqYHV HW pWXGLDQWY VRQLQNpPV

6 XU OH UHJLVWUH GX GpYHORSSHPHQW FRPPXQDO OHV
OHXU FRPPXQH TXYJLOV GLVHQW WUqV kJp DQDOSKDEQWH
HQMHX[ GX GpYHORSSHPHQW ORFDO &H GLVFRXUV GHPD
GH OHXU FRPPXQH HVW XQH SHUVRQQH FRQVHQVXHOOH
IDPLOOHY GH FKHI GHV YLOODJHV TXL FRPSRVHQW OD FR
FKRLVL FRPPH SUHPLHU DGMRLQW OH GLUHFWHXU GH Of
pWXGLp DYDQW GH SDVVHU DX VHFRQG F\FOH SXLV GH
%DPDNR (W GDQV OH TXRWLGLHQ OH SUHPLHU DGMRLQ
© PRQVLHXU OH PDLUH & FH TXL WpPRLJQH TXH OHV DGF
VXU OD UpDOLWp GHV IRQFWLRQQHPHQWY SROLWLTXHV C
QpDQPRLQV UHWHQLU GH FH GLVFRXUV HVW OHXU DVSLU
QRQ SOXV VHXOHPHQW FKDULVPDWLTXH HW WUDGLWL
UHSUHQGUH OHV IRUPXODWLRQV GH OD[ :HEHU VXU OHV G
1RQ SDV TXTLOV QLHQW OD UDWLRQDOLWpPp GH OHXU VF
HISOLTXHQW YRXORLU LQYHVWLU OHXUV IRUPDWLRQV GD
ELHQ GH IDLUH UHFRQQDVWUH OD SULPDXWp GH OD FRCQC



DFTXLVH j OfpFROH VXU OD SULPDXWp GH OYfkJH RX GH OI
VRFLpWp GTRULJLQH © 1RXV DXURQV FHV SODFHV GH UH'
© QRXV VRPPHVY OHV SUHPLHUV LQWHOOHFWXHOV GH QRW

/H UHJDUG SRUWp VXU OHXUV DvQpV SqUHV RQFOHV RX
GHUQLHUV RQW pPLJUp GDQV GH PDXYDLVHV FRQGLWLRC
LOV RQW pWp HPSOR\pV DX[ SRVWHV GH WUDYDLO OHV S
'fXQ F{Wp OH UHVSHFW G€ j OHXUV DvQpV HVW WUqQqV SUp
GIXQH FRPSDVVLRQ FHUWDLQH YLV j YLV GH FH TXfLOV
VDFULILpH ,0V VDYHQW SRXUWDQW TXH FH VRQW SUpFLV
DvQpV VXU OH PDUFKp GX WUDYDLO OHXU DEVHQFH GH
GLVSRQLEOHVY HW OHV RQW IDLW UHFUXWHU SDU OHV HQV

/JHXU EXUVXV VFRODLUH HW XQLYHUVLWDLUH HVW HQ UX
UpJLRQDO TXH IDPLOLDO ,0 VXSSRVH XQ FHUWDLQ YROF
PWXGLDQWYV H[SOLTXHQW TXH OHXU FDSLWDO VRFLDO HV
WRXV FDV j OfpFKHOOH GH OHXUV UHODWLRQV GH SUR]JL
WUQV SHX GYDSSXLV GDQV OD FDSLWDOH SDUPL OHV
SURIHVVLRQV YDORULVpPHV j PrPH GH OHV DLGHU j WURX
OHXUV GLSO{PHV RX j OHXUV DPELWLRQV © OrPH VL WX H
VL WX QfHV SDV SLVWRQQp WX QH VHUDV SDV FODVVp 2
UHMRLJQHQW OTJRSLQLRQ JpQpUDOH GH OD MHXQHVVH PI
GLSO{PpV FRQIURQWpPV j OD SpQXULH GHV HPSORLYV

GIDMXVWHPHQW VWUXFWXUHOV $XWUH DUJXPHQW LOV

HVW RXEOLpH LVROpH RQ QYD SDV GH SLVWRQ HW DORU
HQ FHOD GDQV XQH VLWXDWLRQ VLPLODLUH j FHOOH GHYV
i %DPDNR SDU (WLHQQH *pUDUG TXL UHPDUTXH TXH C
QpFHVVDLUHV >«@ QH IRQW FHSHQGDQW SDV WRXW HW |
HOOHV3DUPL OHXUV UHVVRXUFHV GDQV FHW LWLQpUDLU
WUDYDLO j ODTXHOOH LOV DVSLUHQW OfRULJLQH UpJLR:
SDV OHV UpVHDX[ VRFLDX[ j PrPH GH OHV SDUUDLQHU S
DFWLYH SXLVTXH OHXU UpJLRQ GJRULJLQH HVW LVROpH
VWLIJPDWH HW WUDYDLOOHQW j OD SURPRWLRQ GH OHXU

*pUDUG LQ ODULH



SRXU HX[ GH IDLUH XQ DWRXW GH FHWWH VLWXDWLRQ G
QDWLRQDO

/D UplpUHQFH j OTLGHQWLWp VRQLQNpH

$LQVL OH VHFRQG QLYHDX GH GLVFRXUV FRPSOpPHQWDI
SRUWH VXU FH TXJLOV QRPPHQW © OD WUDGLWLRQ VRQL!
GX PDLQWLHQ HW GX UHQIRUFHPHQW 8Q SRLQW GH L
DIILUPDWLRQ LGHQWLWDLUH HVMY IOML pHS BV YOI VAVGREH D W'
SURPRWLRQ GH OD ODQJXH HW GH OD FXOWXUH VRQLQNp
GH .D\HV /Y$VVRFLDWLRQ GHV pOqYHV HW pWXGLDQWV \

PWDLW UHSUpPVHQWpPH HW GHX[ FDUV DYDLHQW pWp D
FH IHVWLYDO SRXU SHUPHWWUH DX[ UpVLGHQWY GH %DP
OD FLQTXDQWDLQH GH MHXQHV UHQFRQWUpPV ORUV GHV .
GTHQWUH HX[ RQW pWp GX YR\DJH XQ pWXGLDQW HQ JpF
PWXGLDQWH HQ PpGHFLQH HW PHPEUH GX EXUHDX GH
PWXGLDQWY VRQLQNpV GH %DPDNR FRPPH VHFUpWDLL
1pDQPRLQV WRXV DYDLHQW pWp LQIRUPpV GH OfLQLWLD
PYPQHPHQW LPSRUWDQW HW OpJLWLPDQW OHXU UplpUHC
SUHPLHU WHPSV OHXU GLVFRXUV DSSDUDVW WUQqV LGpR(
VXU OfLPSRUWDQFH GH FH TXJLOV DSSHOOHQW OHV YDC
GYRULJLQH VXU OD QpFHVVLWp GH OHV SUpVHUYHU oODL
YDOHXUV HW DX ILO GHV pFKDQJHV OHV MHXQHV ILQLVYV
SUPFLVHV VXU OHXU VRFLpWp VHV GLWHV YDOHXUV PH\
PFKDQJHV PDWULPRQLDX[ OD SODFH GHV IHPPHV HW GH
VRFLDOH OHV VWUXFWXUHV KLpUDUFKLTXHV

(Q FH TXL FRQFHUQH OHV SUDWLTXHV PDWULPRQLDOHYV

OHV PDULDJHV DUUDQJpV SDU OHV IDPLOOHV TXL UpC
DOOLDQFHV LQWHUOLJQDJqQUHV VRXYHQW DQFLHQQHV GD
WUDGLWLRQ LO \ D XQ FHUWDLQ QRPEUH GH FKRVHV TX
PRGHUQH &KH] QRXV LO \ D XQ SUREOQPH VRFLDO ,O
PDULDJHV IRUFpV SRXU QRXV FHOD QH VHUD SDV SRVV

/IHV SDUWLFLSDQWY YHQDLHQW GH GLIIpUHQWY SD\V RXW
*DPELH /HV pPLJUpV GH )UDQFH pWDLHQW IRUWHPHQW UHSUpV



OLEUHPHQW 2 GLVHQW GHV JDUoORQV /IfXQH GHV MHXQHYV
DPLHVY PDLV pJDOHPHQW GHYDQW TXHOTXHV JDUORQV VI
SDUHQWYV OYfRQW HQYR\pH HQ YDFDQFHYV DX YLOODJH DS
SDWHUQHO DvQp GH OD IDPLOOH OfYD TXHVWLRQQpH © \
DIILUPDWLYH HOOH YHQDLW GH UpXVVLU OH EDFFDODXL
FRPSULV OHV LPSOLFDWLRQV GH OD TXHVWLRQ © PRQ W
RQ YD WH SUpVHQWHU WRQ ILDQFp 2 (OOH OXL D UpSRQC
PDULHU DYHF XQ JDUoRQ TXL QH OXL ODLVVHUDLW SDV |
FDuULqUH VDQLWDLUH HW VRFLDOH HW YHXW WURXYHU
PrPH j VRQ SqQUH HW HVW UHSDUWLH OH OHQGHPDLQ SRX
QH FRQoRLW SDV GH VH PDULHU DYHF XQ JDUORQ TX{HO
GHX[ DQV RX SOXV DILQ GH IDLUH FRQQDLVVDQFH HW D
TXYHOOH YHXW GpFLGHU SDU HOOH PrPH DYHF TXL HOOH

ILQ GH VRQ KLVWRLUH FDU HOOH GRLW SDUWLU PDLV

GHYDQW PRL TXL DL OfkJH GH VHV SDUHQWYV PDLV VHV

WDUG DORUV TXH MH GHPDQGDL GH VHV QRXYHOOHV ©

DFFHSWH VHV FRQGLWLRQV 2

&HWWH LQWHUORFXWULFH HW VHV DPLHV VH SRVLWLRQ
DVVH] VLPLODLUH j FHOOHV GHV MHXQHV IHPPHV GYRUL
JUDQFH SDU &DWKHULQH 4XLPLQDO HQ &HV MHXQHV |
pPLJUp HQ JUDQFH QH VIRSSRVHQW SDV IURQWDOHPHQW
GTXQ PDULDJH KRPRJDPH HW DUUDQJp HQWUH OHV IDPLO
OHXU SURMHW SURIHVVLRQQHO SRXU WHPSRULVHU ©
ORQJXH DUPH OHV MHXQHV ILOOHV HW OHV PHW HQ SRVI
DYHF OHV SDW&HQWW¥ OH FRQWH[WH QYHVW SDV OH PrPH
FDV GH OD UHFKHUFKH PHQpH SDU & 4XLPLQDO GH MHX
JUDQFH HW FRQIURQWpPHYV j XQH GLYHUVLWp GH SUDWLT.
W\SHV GH UDSSRUW GH JHQUH &HSHQGDQW $QQH 'RTXH
VWUDWPpPJILHY GIDXWRQRPLVDWLRQ GHV MHXQHV IHPPHV |
UHFXO GH OfkJH DX PDULDJH FRQVpPFXWLI + HQWUH DXWU
GXUpH GHV pWXGHV (W HOOH FRQFOXH VXU OH IDLW TXI

4XLPLQDO HW DOO



GHV SUDWLTXHV HQ FRQWUDGLFWLRQ WRWDOH DYHF OHYV
VRFLpWp PDOLHQQH 2

JLQDOHPHQW FHV MHXQHV IHPPHV UHQFRQWUpPHV j %DPD
UHYHQGLTXDQW GHV UDSSRUWV VRFLDX[ FRQFHUQDQW ¢
VIDOLJQHU VXU FH TXL SUpYDXW GDQV OD FDSLWDOH F
6DQV GRXWH OD MHXQH ILOOH TXL D UHODWp VD PpVDYt
UHQIRUFpH GDQV VD GpWHUPLQDWLRQ SDU OH IDLW TXTt
6HV SDUHQWYV LVVXV GYXQ PLOLHX UXUDO DX VHLQ GXT
JPQPUDOHPHQW DVVH] ULJLGH RQW QpDQPRLQV DFFHSWp

'DQV FHWWH PrPH ORJLTXH GH UHPLVH HQ EFDXVH GHV P
GRPLQHQW GDQV OHXU UpJLRQ HW SOXV JpQpUDOHPHQW
MHXQHV KRPPHV SRUWHQW XQ GLVFRXUV FULWLTXH VXU
H[SOLTXHQW TXYfHOOH HVW VRXUFH GH FRQIOLWYVY HQWUH
GH SUREOgPHV HW GH MDORXVLHV HQWUH OHV HQIDQWYV
SqQUH FHUWDLQV SRXYDQW rWUH SULYLOpJLpV DX GpWUL
PWXGLDQW HQ GURLW TXL D ODQFp FH VXMHW UHSULYV
SRXUWDQW DILQ GH QH SDV rWUH FRQGXLW j pYRTXHU
H[SOLTXH W LO HQ IDLW LO V{DJLW YLVLEOHPHQW GH V
PDLV QpDQPRLQV DYHF XQ PDODLVH FHUWDLQ /fDXWUH
OYDFFqV DX WUDYDLO DX VHQV PRGHUQH GH FH WHUPH
FKH] QRXV SHXW GHYHQLU DXMRXUGYTKXL LQILUPLQUH V
VRQ pSRX[ D SOXVLHXUV IHPPHV DORUV LO \ DXUD GHV
JDJQHUD VRQ VDODLUH HOOH QH YRXGUD SDV SUHQGUH
PDLVRQ GH OD PrPH IDoRQ TXH VHV FRpSRXVHV TXL QH W
OD PDLVRQ FHOD FUpPHUD GHV GLVSXWHV 2 /fDUJXPHQW
GHV JURXSHV GH GLVFXVVLRQ LQWHUURJH OHV UDSSR
VRQLQNpH HW SOXV JpQpUDOHPHQW PDOLHQQH 6YLO QfF
FDXVH GH OD UpSDUWLWLRQ VH[XpH GHV HPSORLV OHV
VRQW HQ HIIHW FODVVpV SDUPL OHV HPSORLV GLWV IpF
QpDQPRLQV TXHVWLRQ TXH OHV IHPPHV QH VH FDQWRQQH!
DX IR\HU GpSHQGDQWH GH OHXU pSRX[ PDLV DFFqQGHQW

'RTXHW



FHUWDLQ QLYHDX GH IRUPDWLRQ SURIHVVLRQQHOOH &
UHYHQGLTXpH FRPPH OpJLWLPH SDU OHV pWXGLDQWV HW
DXVVL FRPPH FRQVpPTXHQFH OD SRVVLELOLWp GX UHFX
IHPPHYV

$XWUH pOpPHQW GH FH TXHVWLRQQHPHQW GH OD WUDC
KLpPUDUFKLH VRFLDOH © ORL SDU H[HPSOHGMHPRXXLV
SDW UR GI\WP\W PDOLQNp &fHVW OJKLVWRLUH TXL D Y
GHYLHQQHQW VRQLQNpV PDLV GX FRXS PD IDPLOOH HVYV
'DQV OH FDV SUpVHQW OH MHXQH KRPPH pYRTXH GL
GHVFHQGDQWYV BRRWEDQYHOD KLpUDUFKLH VRQLQNpH HW
JURXSH IDPLOLDO j OfpSRTXH GHV FRQIOLWYV HQWUH OHYV
© ,0V VRQW UHVWpV GHV UHVVRUWLVVDQWY GH VHFRQC
OLEUHV 2 pFULYDLHQW eULF 3ROOHW HVBURSRAH GHYW
GHVFHQGDQWY GYHVFODYHV HQ PLOLHX VRQLQNp 4X
FRPPHQWDLUH OD VLWXDWLRQ VJHVW DVVRXSOLH PDLV ¢
QIDSSHOOHQW SDV GLVFXVVLRQ DX YLOODJH FKDFXQ FF
TXL RSqQUH XQ FOLYDJH IRUW HQWUH OHV JHQV GYRULJL
DYDQW GH VHIJPHQWHU FHV GHX[ JURXSHV HQ SOXVLHXU"
LQpJDX[ - %DPDNR FHV SRVLWLRQV VWDWXWDLUHV VI
1pDQPRLQV GDQV OfXQLYHUV GH %DPDNR R+ OD YLH GH
SDU OHV pWXGHV LOV RQW UHQFRQWUp GHV MHXQHV GH
UpJLRQV GX ODOL LOV RQW DFFpGp j XQH FRQQDLVVDQFH
OfDFFqV | LQWHUQHW GDQV OHV F\EHUFDIpV 'f{DXWUHV
FHX[ TXL UpJLVVHQW OHXU VRFLpWp GTRULJLQH pWXGL
PFROLHU RX O\FpHQ DSSUHQWL RX VDQV HPSORL DXWDQ
OHXU LPSRUWDQFH GDQV XQ VHFRQG WHPSV ORUV GH FH'
VHUD DORUV IRQFWLRQ GH OfDFFqV DX VDYRLU PRGHUQH
LQGPSHQGDPPHQW GH OHXUV RULJLQHV VWDWXWDLUHV %
OH GHYDQW GH OD VFgqQH ,0 PH IDXW UHOHYHU LFL TXH
OD SRVLWLRQ GH PRQ DVVLVWDQW OXL PrPH LVVX GIXQH
D VDQV GRXWH SULYLOpJLp VHV SURSUHV UpVHDX[ VRFLI

3ROOHW HW :LQWHU



PDMRUDQW DLQVL OD UHSUpVHQWDWLRQ GH MHXQHV LVV
j OD VLHQQH FHFL LQWHUGLW VDQV GRXWH GH V\VWpP
GDQV OfHQTXrWH PrPH VL GHV MHXQHV LVVXV GH IDPLOC
VRQW SUpVHQWY 1pDQPRLQV FHWWH VLWXDWLRQ QTHV
LPSDVVH IDLWH SDU OHV FKHIV GH YLOODJHV j OfpSRTX
OYDGPLQLVWUDWLRQ GYHQYR\HU OHXUV HQIDQWYV j OfpF
O1© pFROH GHV RWDJHV @ DYDQW GH VJLQWLWXOHU ©
QRWDEOHV @ /HV FKHIV GH YLOODJHV RQW SDUIRLV HQYR
HQ OLHX HW SODFH GH OHXUV SURSUHV UHMHWRQV FRC(
GHV SUHPLHUV FDGUHV GH OYDGPLQLVWUDWLRQ DSUQq
SDUWLFLSHURQW j OfpPHUJHQFH GTXQH EXUHDXFUDWLH
GRQW OHV QRWDEOHV GH OD UpJLRQ GH .D\HV VHURQW O
GH FRPSWHU GHV OHWWUpPV GDQV OHXUV UDQJV

'‘DQV OH FDV GH FHV pOqYHV HW pWXGLDQWYV TXRLTXTLO |
VRUWLY GH OTHQYLURQQHPHQW GX YLOODJH HW LQWpJUy
YLH GX TXDUWLHU GH UpVLGHQFH j FHOOH GX FDPSXYV
EUDVVDQW WRXWHY OHV UpJLRQV GX ODOL FRQWULEXH F
DPgQH j UHODWLYLVHU OYRUGUH VRFLDO pWDEOL GDQV (
UHFRQQDLVVDQFH GH OD FRPSpWHQFH HW UHODWLYLVDQ\

(QILQ OH GHUQLHU pOpPHQW UHPDUTXDEOH GH FHWWH
SDUOHQW SDV HQWUH HX[ FHWWH ODQJXH j %DPDNR PD
UHWURXYHUDL HQVXLWH DX YLOODJH SULV GDQV OfYDPE
FRQWUH HQ 6RQLQNDP -XVTXYj OD VHFUpWDLUH DX[ UHOL
GHV pOqYHV HW pWXGLDQWY VRQLQNpV TXL H[SOLTXH rWwW
ObLV FHWWH MHXQH ILOOH HVW TXHOTXH SHX DW\SLTXH
DYHF VD V°XU QDWLYH QRQ GX YLOODJH GH VHV SDUHC
VRFLDOLVpH GHSXLV OfHQIDQFH HW OfYpFROH GDQV FHYV
FRQVWDW DX PRPHQW GH OD VpSDUDWLRQ GHV JURXSHYV
SULQFLSDOHPHQW WHQXV HQ IUDQoDLV &HWWH FRQWUD
HW OD SUDWLTXH OLQJXLVWLTXH LQGLTXH FHUWDLQH
OYDSSDUWHQDQFH VRQLQNpH SDUWLFLSH GH OD FRQVWU?

&HYV LQWHUURJDWLRQV HW DSSURSULDWLRQV FULWLTXH}
VILQVFULUH GDQV XQH VWUDWPIJLH HQ YXH GH OHXUV DV



/ID SHUFHSWLRQ GT1XQ DYHQLU SURIHVVLRQQH

‘DQV OHV HQWUHWLHQV FROOHFWLIV OHV pOqYHV HW p)
OTLQWpUrwW FROOHFWLI HW OHXU SURPRWLRQ LQGLYLGX
SRXU GplHQGUH OHV SDXYUHV 2 GLW OfTXQ HQ PDVWU]
FRQGLVFLSOH GpFODUH YRXORLU rWUH PDJLVWUDW SRXU
HQ PDvWULVH GH JpRJUDSKLH YHXOHQW GHYHQLU DJHQ
GIHX[ LQGLTXH pJDOHPHQW TXYLO VRXKDLWHUDLW IDLUH
DXWUH JDUoRQ DLQVL TXTXQH MHXQH ILOOH WRXV GHX
VDQWp GLVHQW YRXORLU FRQWLQXHU © MXVTXYj] rWUH F
GHVVLQ GX EKWLPHQW H[SULPH VRQ VRXKDLW GH GHYHQL
pOgYH HQ pOHFWURPpPFDQLTXH SDUOH GH OD PDLQWHQDC(
VRQ YLOODJH YRLU QRWH GX SUpVHQW FKDSLWUH SRX
SRXU OXL DX YLOODJH TXDQG LO DXUD VRQ GLSO{PH &fTH
GH UHODWLRQV VXVFHSWLEOHYV GH OXL IRXUQLU XQ HPSO
FH JpQpUDWHXU H[SOLTXH W LO 8Q pOgYH HQ FKDUS
pJDOHPHQW TXJLO DXUD GX WUDYDLO GDQV VRQ YLC
FRQVWUXFWLRQV GH PDLVRQV HW OHV EHVRLQV HQ SRUW

/IHXU SURMHW HVW GRQF GYDFFpGHU j GHV HPSORLV X
FRPPXQH FH TXL FRQVWLWXH OD SULQFLSDOH PRW
SURIHVVLRQQHOOH

3DUPL OHXUV KDQGLFDSV FHV MHXQHV VRQW UHODWLYHF
%DPDNR $X YLOODJH LOV VRQW PHPEUHV GH OfDVVRFL
FL \ MRXH XQ U{OH IRQFWLRQQHO FLUFRQFLVLRQ PDULI
SRXU OHVTXHOV FHOOH FL VH UpXQLW HW UpDFWLYH GHYV
QDWLRQDOH HW DFKDW GTXQ PRXWRQ YRLU GIXQ E°XI| H(
WURLV FODVVHV GTkJH VRQW UHSUpVHQWpPHYV GDQV OHYV
UHVVRXUFH VRFLDOH QH OHXU \ VHUW VWULFWHPHQW j U
ERXW j OJDXWUH GH OD YLOOH HW QfRQW JXqUH OHV PR\
DOOHU j OD IDEXOWp RX j OfpFROH TXHOOH TXH VRLW C
JUDQG IUQUH RX SqUH HW GHV HQYRLV GIfDUJHQW GH FHV
HW \ PHQHU OHXU pWXGHV 8QH DXWUH GH OHXUV GLIILEX
VH VRXPHWWUH j OT6GXDWRIWWAMPD SR OB8MNM WpPRLIJQDJIHV H
IRQW pFKR DX|[ SURSRG/LBWMUIXKESRDMWPW SOXV KDXW FRQ



FROQWU{OH GHV MHXQHV GYRULJLQH YLOODJHRLVH pWDE
FRQWUDLQWHY VRFLDOHYV DLQVL TXH OHV FRQGLWLRQV G
SUpVHQWpPpHY FRPPH SHX IDYRUDEOHV DX[ ULJXHXUV G)
SUpSDUDWLRQ GHV H[DPHQV

(VW FH XQ HIIHW LQGLUHFW GH FH TXYfLOV VH VRLHQW U
UpSRQGUH j PRQ LQLWLDWLYH RX OD UpDFWXDOLVDWLRC
TXYj] OfLVVXH GH FHV JURXSHV GH GLVFXVVLRQ SOXVLH
pPHWWHQW OfLGpH GfRUJDQLVHU XQH DVVRFLDWLRQ GH)\
DILQ GH SRXYRLU VIHQWUDLGHU ,0V LQGLTXHQW pJDOHI
FHX[ TXL OHV VRXWLHQQHQW OHXUV JUDQGV IUgqUHV HW
FHY GHUQLHUV OHXU JDUDQWLVVHQW XQH SOXV JUDQGH
IRUPDWLRQV $LQVL LOV pYRTXHQW OHV © IR\HUV 2 Gl
FRQVWUXLWY SDU OHV pPLJUpV GH FHUWDLQV YLOODJHYV
© SRXUTXRL QH SDV SURSRVHU DX[ pPLJUpV GH FRQVWU
pOgYHV HW pWXGLDQWYV j %DPDNR "2 LQGLTXHQW LOV GD

/D GHUQLQUH TXHVWLRQ SRVpH DX[ pOgYHV HW pWXGLDOQ\
GH WHVWHU OHXU PRWLYDWLRQV DX[ pWXGHV DX UHJDUG
HQ JUDQFH YRXV HQYRLHQW OH YLVD HW OH ELOOHW GYD
YRXV 2 /D TXHVWLRQ SURYRTXH TXHOTXHV HPEDUUDV |
ODLV DSUQV XQ PRPHQW GTKpVLWDWLRQ OHV SRLQWV Gt
H[SOLTXHQW TXH VJLOV YRQW HQ JUDQFH FHOD VHUD j
PWXGHV LOV YRQW DORUV PH TXHVWLRQQHU VXU OHV
DIULFDLQV HQ )UDQFH pYRTXHU OHV SRVVLELOLWpV |
UpJOHPHQWDWLRQ j FH VXMHW /HXU DUGHXU ORUV GH |
TXH SDU GHOj OHXUV PRWLYDWLRQV DX[ pWXGHV VXSpU]
YRLU XQ DXWUH SD\V TXH OH 0DOL HVW IRUW ,0V YHXO!
DXWDQW YRXORLU YLYUH FH TXYRQW YpFX OHXUV DvQpV
TXDOLILpY /H VWDWXW GIpWXGLDQW YDORULVp SDU UDE
UpSRQGUH j FH TXHVWLRQQHPHQW /HV DXWUHV PpFROLI
FHUWDLQV GTHQWUH HX[ TXL GLVHQW TXH FHOD QH OF
UHVWHURQW DX 0DOL HW SRXUVXLYURQW OHXU SURMHW -
HQWHQGUH TXH VL WHO pWDLW OH FDV LOV DUUrWHUD
WUDYDLOOHU HQ )UDQFH



JLODOHPHQW FHV pOgYHV HW pWXGLDQWY OH VRQW LOV
VHPEOp ] FHWWH pWDSH GH OD UHFKHUFKH TXH OHV UpS
SRXU XQH SDUW LPSRUWDQWH rWUH j UHFKHUFKHU DXSU
GH OD SULVH GH GpFLVLRQ HW pPLJUpV GH OD IDPLOOH
SURMHWYV

4XH GLW RQ DX YLOODJH ™

ITHQTXrWH GDQV OHV YLOODJHV GTRULJLQH GH FHV Ml
FDQGLGDWY j OfpPLJUDWLRQ SHUPHW GH FRQIURQWHU
SDUHQWY FKHIV GH IDPLOOH HW pPLJUpPV

&HV GHUQLHUV ILQDQFHQW OHXUV MHXQHV FRPPH RQ C
OfDUJHQW DYHF SOXV RX PRLQV GH UpJXODULWp DILQ
%DPDNR VRLW TXfLOV HQYLVDJHQW GH IDLUH OYDYDQFH
OH SDVVDJH HQ )UDQFH

/DQGLVY TXH OHV FKHIV GH IDPLOOH RQW HQ FKDUJH OD
SUpRFFXSDWLRQ HVW ELHQ GH PHVXUHU OHV UHVVRXUFH'
VXEVLVWDQFH TXRWLGLHQQH /D TXHVWLRQ TXL OHXU

SUplpUHUDLHQW YRLU OHXUV HQIDQWYVY WUDYDLOOHU HC
SUpFpGHQWH SRUWDQW VXU OHV WUDQVIRUPDWLRQV VRF
PRQWUp FRPELHQ OHV FKHIV GH IDPLOOH GH .D\HV pW
XQDQLPHV j GpFODUHU HQFRXUDJHU OHXUV MHXQHV j pPL

'‘DQV OD SUpVHQWH UHFKHUFKH OHXUV UpSRQVHV VRQYV
PrPH WHPSV TXTHOOHYV VRQW DPELYDOHQWHV (Q HIIHW

VHUDLHQW SOXV XWLOHV SRXU OD IDPLOOH VfLOV JDJQD
LQYHVWLVVHPHQW VHUDLW DORUV DVVH] LPPpGLDW ,0V
QRQ TXDOLILp PDLV SUrW j SUHQGUH OH SUHPLHU HPSO
UpJXOLQUHPHQW GH OYDUJHQW DX SD\V DOOpJHDQW DL
HQ WDQW TXH FKHI GH IDPLOOH ODLV LOV DUJXPHQWHQ\
ILQDQFHU OH YR\DJH HW OD VRPPH GH PLOOLRQV G&t
QRXYHDX GDQV OHV pFKDQJHV 'DQV FHV FRQGLWLRQV LC
GDQV OHXUV pWXGHV GIYDXWDQW TXYLOV UpXVVLVVHQW
UDSSHOOH ODKDPHW 7LPpUD © (QWUH YLOOH HW FDPSD.



uxXubo OH SUREOgqPH GH OYfHPSORL GHV MHXQHYVY DSSDULC
FRQWUDGLFWLRQV GH VRFLpWp YpFXHVY GDQV FHWWH UpJl

'ITXQ DXWUH F{Wp PHV LQIRUPDWHXUV IRQW pWDW GfICL
PDLVRQV SDUWLV UpFHPPHQW j OTDYHQWXUH DYHF OD )U

&HV GHX[ LQIRUPDWLRQV VRQW pYLGHPPHQW TXHOTXH

HITHFWLYHPHQW RX QRQ OHV PR\HQV GH ILQDQFHU O
&HUWDLQV SDUWHQW WDQGLV TXH GIDXWUHVY GRQW OHX
OH GpSDUW HQ pPLJUDWLRQ UpVLGHQW j %DPDNR SRXU
FRQVWDW OfXQ GH PHV SURMHWY pWDLW GIHQTXrWHU S
GH WUDMHFWRLUHY FRQVWDWpHY HQWUH GHV FDGHWYV GJ
OD SODFH GDQV OD IUDWULH DYDLW RX QRQ XQH LQFLGH
/JHV pYqQQHPHQWV GH DYHF OH FRXS GJeWDW PLOLWD
OTRFFXSDWLRQ GX QRUG GX SD\V SDU OHV GLIIpUHQWYV
SRXU GHV UDLVRQV GH VpEXULWp GH UHWRXUQHU VXU OH
FHWWH TXHVWLRQ HQWUH DXWUHV TXHVWLRQV GTLPSRL
Y)RGLp 7DQGMIDIRWDMD GpGLFDFH GH VD WKgqVH VRXWHQXE
OT8QLYHUVLWpP GH 3DULV VRXV OD GLUHFWLRQ GH ODKD
GH OD UpJLRQ GH .D\HV HW YRLVLQ GHV YLOODJHV GYfR- \
HVW TXHVWLRQ LFL DXWDQW GLUH TXYJLO HVW VRFLDOHP
VD IDPLOOH OH GHVWLQDLW j OfpPLJUDWLRQ © DOOHU

XQH GpSHUGLWLRQ @ 6RQ IUgUH DvQp KDXW FDGUH GDQ\
VRXWHQX GDQV VRQ SURMHW GIpWXGHV OJDUJXPHQW G
WUQV QRPEUHXVH IDPLOOH OH SDULS5DS$BWDWW BRVSWIM
TXHVWLRQQHPHQW MH UHWLHQV TXH OHV HQJDJHPHQWYV
MHXQHV VRQW PLWLJpV OH VRXWLHQ HQ YXH GH OHXU V
GLIILFXOWp OD QpFHVVLWpP GIDFFpGHU DX[ UHVVRXUFEHYV

VFRODULVDWLRQ SXLV OHV pWXGHV VXSpULHXUHV QH FR
LPSDVVH OD UpXVVLWH SURIHVVLRQQHOOH GH FH WRXYV
UpJLRQ GH .D\HV HVW FRQQXH HW VHUW GH PRGgOH 'TD
OHV pPLJUpV pFODLUHQW OD IDoRQ GRQW FHV GHUQLHUYV

7LPpUD
$XMRX UBMKXYWDQW DX GpSDUWHPHQW GH VRFLRORJLH GH Of)
7DQGMLJRUD



FDGHWYV 2Q OfD YX SOXV KDXW HQ HIIHW OHV GLVFXVVL]
TXL FRQFHUQH OH W\SH GYDSSXL j IRXUQLU DX[ MHXQHV

MRXU HQ OHXU VHLQ FHUWDLQV pPLJUpV DVVXUDQW DLQ
SD\V SOXW{W TXH GH SD\HU SRXU OfpPLJUDWLRQ | VRP
QXDQFpV LOV H[SOLTXHQW HQ SDUWLFXOLHU OH VRXWL
MHXQHV TXL YHXOHQW pWXGLHU SDU OH IDLW TXH D\DQ!
SHQVHQW GLIIpUHPPHQW TXH OHV YLOODJHRLV HW VRQV
GIDFWLYLWp GRQW OHV pWXGHV ,0V MXVWLILHQW HQ S
IHPPHV GH OHXUV IDPLOOHV TXL SURMHWWHQW GJIDSSUF
PDULDJH SUpYX SDU OHV SDUHQWYV © QRXV TXL DYRQV
FRQQX GHV IHPPHV DPLHV RX FROOQJXHV GH WUDYDLO

SRVLWLRQ VXU FH VXMHW 4XDQG RQ YRLW TXfXQH GH C
PWXGHV RQ OD VRXWLHQW GHYDQW OD IDPLOOH & &H

ILQDQFLHU LO VYDJLW ELHQ GYDVVXUHU OHV IUDLV G
TXRWLGLHQQH ,0 HVW pJDOHPHQW GLSORPDWLTXH DX V
LPSRVH GH PHQHU OH GLDORJXH DYHF OHV FKHIV GH IDPL
OHV FKRL[ GHV MHXQHV ILOOHV HW SOXV JpQpUDOHPH
IDPLOOHYVY &HWWH UXSWXUH HVW LPSRUWDQWH SDU
KDELWXHOOHV GDQV OD UpJLRQ GH .D\HV R+ LO HVW D\
PDULpHVY UHODWLYHPHQW MHXQHV HW UHWLUHQW GH O
DFWLYLWpPV GH PpQDJqUH XQ VWDWXW YDORWQAWPTSBUj OD
FH VXMHW TXH © PRVIDREE[SWPLPHUDLW « DYDQW WR
VXERUGLQDWLRQ GH OD IHPPH j OD IRLV j VRQ PDUL ¢t
UHSURGXFWLRQ 2

6RXWHQLU OHV pOqYHV HW pWXGLDQWYV QTH[FOXW SDV R
SXLVVHQW ILQDQFHU OH SDVVDJH HQ (XURSH GYXQ GHV

VHPEOH TXH VL FH VRXWLHQ j OfpPLJUDWLRQ UHOQqYH Gl
pOgYHV TXL SUHQG VRQ HVVRU LO \ D XQH TXLQ]DLQF
PDLQWHQDQW GDQV GH QRPEUHXVHYV PDLVRQV GH OD Up
YPULWDEOH QRXYHDXWp

'RTXHW



6DQV GRXWH SHXW RQ HQYLVDJHU OYK\SRWKqgVH TXH FHV
FRQYHUJHU OHV DPELWLRQV SURIHVVLRQQHOOHYV GH FH)\
pPLJUpV WURXYHQW XQ FHUWDLQ DVVHQWLPHQW DXSL
FROOHFWLYLWp GRPHVWLTXH RQ OH VDLW D WRXMRXUYV
HQYR\DQW FHUWDLQVY GH VHV PHPEUHV HQ pPLJUDWLRQ

VD PDLQ GT°XYUH DX YLOODJH SRXU WUDYDLOOHU VXU (
HIHPSOH OYRXYHUWXUH G1XQ FRPPHUFH GH GpWDLO GD
YLOODJH PrPH LO VIDJLVVDLW ELHQ GH QH SDV © PHWW
SDQLHU 2 DILQ GH SRXYRLU FRPSWHU VXU GHV VRXWLHC
GDQV OHV UDWLRQDOLWpPV GX PRQGH UXUDO TXL pYLWH
PROQRFXOWXUH DILQ GYDYRLU OD JDUDQWLH TXTDX PRLQ
VRFLpWp GTRULIJLQH GH FHV MHXQHV PLVH W HOOH PD
PHLOOHXUV pFROLHUV HQ OHV SRXVVDQW j DFTXpULU X
GRQW HOOH HVSgUH TX{fHOOH OHXU SHUPHWWUD OTHQWU

&RPPH RQ OfD YX SOXV KDXW OHV SURMHWY GH IRUPDW
OHV JURXSHV GH GLVFXVVLRQ VRQW GLYHUVHYV HQWUH
GpYHORSSHPHQW OHV FDGUHV VXSpULHXUV SRXU TXHO"-
pWp SUpVHQWpV VH GHVVLQH EHO HW ELHQ XQH SDOHW\
HQFRUH GDQV OHXU UpJLRQ GYRULJLQH FRPSpWHQFHYV
HVSqQUHQW IRXUQLU ,0 \ D O] XQ SUHPLHU SDUL GH OD
UpJLRQ GYRULJLQH %= j PRLQV TXH FHOD VRLW OHXU SD\)\
PHVXUH GH OHV HPSOR\HU XWLOHPHQW

3RXU OHV FKHIV GH IDPLOOH HW OHV pPLJUpV TXL YLVLE
QRXYHOOHYVY UHVVRXUFHV DX SURILW GHV DIIDLUHV IDPL
FHUWDLQ SDUL FDU OD VWUDWpJLH VFRODLUH QYfHQ HV
IDLW WRXWHV VHV SUHXYHV /D © UHFKHUFKH GH OD |
GY{pPLJUHU ;;;
































































































