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© >«@ ,0 QY\ D SDV GH FRQILDQFH GX WRXW QRQ LO QTf\ F
$XFXQH FRQILDQFH >«@ SDUFH TXH FYHVW GDQV OH PRQGH Gl
SHXW >«@ VH GREQBIR\GHMV IXHUWHRDISRYLERGYV ,0 IDXW rW
HIWUrPHPHRWHN] LO IDXW VDYRLU TXTHQ (VSDJQH YRXV DY}
OTDFWLYLWp TXL HVW DX QRLU GRQF GDQV OHV FRPSWHV GHYV
GHX[ RX WURLVY FRPSWDELOLWpPVY GRQF LO IDXW MDPDLV SUHQ(
YRXV GQWDXW WRXW YpULILHU HW OH YpULILHU WURLV IRLV (
YPULILFDWLRQ 'RQF OD>KRQ#LDQFH MDPDLV

&H WUDYDLO GH UHFKHUFKH GRFWRUDOH HVW OD VXL\
PHQpH HQ ODTXHOOH DYDLW SRXU REMHW OfDQDO\VH
QpJRFLDWLRBABVSDDQRRH FRQWHPSRUDLQH HQ YXH GYLG!
LQWHUFXOWXUHOV TXL L@W HUWKLEFHHQQFHHOMWGIDWYNWFRHO G KH GH
DYRQVPSXWWUH HQ H[HUJXH OHV SULQFLSDX[ DVSHFWV LQ\
LQFLGHQFH GDQV OD QpJRFLDWLRQ FRPPHUFLDOH BQWUH )
ODQJXH GH FRPPXQLFDWLRQ XWLOLYDH RRENSGH P ®H JRIFH
GX WHPBNV XV HW FROXMMXPHWpUpPpRWISHV HW OHV SUpMXJj
OYH[SPULHQFHHM GIfDDW pODRWRQILDQFH

1RWUH WUDYDLO GH UHFKHUFKH GRFWRUDO VH GRQQH
GH OfXQ GHV DVSHFWV LQW NS BDMWX DWW N RKHD IOIM) @ J R F
IUDQFRSDJQROH OD FRQILDQFH

7pPRLJQDJH DSSRUWpP SDU %ULJLWWH $UQDXGLH] ORUV GH OD FRQI
)XQGDFLYQ 8&0 ODGULRLWHSBD@®AOFD ORQWHVLQR -RVpS$SYBHEWRYV
LQWHUFXOWXUDOHYV |G B GBRRSDHK RFOFL DFH Y@H[LYyQ VREUH HO OXJDU GH OD
HVSDXxRO FRPHUFLDO &ULWHULRY SDURQXGE GDHW®HKWG yRQWRR HIS DRLVG
HVSDXRO FRPR OHQJXBHWUDYEBUPH S(Q OLJDWHSRQLEOH jHOTDGUHV
KWWS ZZZ PHFG JRE HV 9 HGWMBBIO% L E CPLHRRARHEAHIP 0-DAWMUHHU & 8 (K /% O

'DWH GH FRQVXOWDWLRQ

&XHQFD ORQMEH\GL QR



,QWURGXFWLRQ

/IHV SURFHVVXV GIXUEDQLVDWLRQ GH PXOWXWHR® H GHL
TXH OfpPHUJHQFH GH QRXYHDX[ VW\OHV GH YLH RQW XQH |
FLYLOH HW SROLWRODBN $UHOGHEHQRXL PHW HQ SHUVSHFWL
SUpPSRQGPUDQW GH OYDOWpPULWpP DX TXRWLGLHQ 3DU DLOC
PYLGHQFH FHUWDLQV LQFRQYpPQLHQWY HW TXHOTXHV
GpYHORSSHPHQW WHFKQRORJEXKW SHU TXQHV SRV WHWRHD FF
JpQpUDOLVpPH GDQV OHV DQQpHYV GX VLgFOHQGRXNW®WUHU
FRPPH OH VLJQDOH /DXUH@PWFULVH JOREDOH ILQDQFLQqUH
VXUYHQXH j SDUWLU GX SULQWHPSYV ®X EODF pP R ® GLHD@®W
WKgPH GH OD FRQILDQFH j SOXVLHXUV QLYHDX[ H J FF
LQWHUEDQFDLUHY FRQILDQFH GHV PpQDJHV HW GHV HQW
GHV PDUFKpV GDQV OD VLIJQDWXUH GH OD SXLVVOQRXW SXEC
IDLW UHPDUTXHU TXH OD FRQILDQFH VH VLJQDOH SDU
LQVDLVLVVDEOH ORUV GH VRQ H[LVWHQFH

(Q HIITHW HX pJDUG j OD FRPSOH[LILFDWLRQ VRFLDOH
FRQFHSWV GH ULVTXH GH PRGHUQLWpD MW FGKHH UFFRFHSQM LjV
SUHQGUH GH QRXYHDX HQ FRQVLGpPUDWLRQ OD QRWLRQ ¢
DERUGpH SDU OD VFLHQFH VRFLRORJLTXH SOXVLHXUV DQQ
IXKPDQQ PDLV YLVLEOHPHQW ODLVVpH GH F{Wp GDQV
GH SOXV HQ SOXV IDLUH DSSHO j OD FRQILDQFH DILQ TX
FRPSOH[LWp GH OfDYHQLU HQJHQGUpPH SDU OD WHFKQLTXH

/ID FRQILDQFH HVW XQ pOpPHQW TXL QRXV DFFRPSDJQ
HILVWHQFH GqV OD DDQDVERAPRHIRWTXLIQDOH /XKPDQQ
VDQV FRQILDQFH OfYKRPPH QYDUULYHUDLW PrfHQ8DWVDj TX
FRQILDQFH DXFXQ PRQGH DXFXQH KXPHDW IQRX Qs VRO EID 16 L
OD VROLWXGH OYLQFH UQV DWHKISEHO HWH®W I LQPWHGH G X

8 'H QRPEUHXVHV pWXGHV IRQW UplpUHQFH j OD QXD @ PH HDIOWLW D %Y WRIQH?3
HW OD © PRQGLDOLVDWLRQ @ 4XRPWPHY OTJH[SOLTXH /DQGHV WHUPH
PRQGLDOLMDWIOADXVLRM@D jGAIIXVLRQ GfXQH FLYLOLVDWLRY®SPRQY&GLDOH
LOWHOOHFWXHOV HW VSLULWIXOHOW QN SKPRAFAQ MO LS IR-WMWNIHIDONOM W/HD L B €1 S D
UHVSHFW GH FKDFXQ® V$BRQ@O LMK DKHUWBO REDOUWMDWILWQD O OXODILURQV ERRQ HW
OfpWDEOLVVHPHQW GH OTHPSLUH GHV ULFKHV VXUDQHBGMRXNVUWHXV VXU
PFRQRPLTXH HW SROLWLTXH

/IHV pWXGHVY PRQWUHQW TXH OfRF\WRFLQH HVW LPSOLTXpH GDQV OD
TXY{HOOH SURPHXW SDUWLFXOLqQUHPHQW OD FRQILDQFH HW OD FRRSpL



,QWURGXFWLRQ

8QH SUHPLqQUH OHFWXUH GX FRQFHSW GH FRQILDQFH ¢
FROQFISYWRWpPLVRYFHSWLEOH GYrWUH DQDO\Vp VRXV OH YDV
VRELDOHV (Q HIIHW SOXVLHXUV GLVFLSOLFRQFRGW BW
FRQILDQFEB OLWWpPUDWXUH H J/RGRIQWDEBQB *UDFLIQ

+XPH OD OLQJXLVWLTXH H J % DWH\CHYU

ODLQJXHQDX OD SV\FKRORJLH VRFLDOH HULNVRQWYVFK
SRVWHU 3HWHUPDQQOH\HU 'DYLV 6FKRRRDI@QFRQRPLH H J
ORRUPDQ 'HVKSDQGpP HW =DO@IPDRY¥RQ HW & UDRAZMIDW HW

)XNX\DPD -RKDQVHQ /HW SHRQ OD SKLORVRSKLH H J
/IRFNH %DLHU (FR %DLOH\ &RUWLQD*DUFtD
ODU]I OD VRFLRORJLH H J &RIOAHPRHDD /XKPDQQ

*DPEHWWD +DUGLQ &DVWHOOV OTDQWKURSRORJLH H J
IRPQLW] &DPDJQL YRLUH OYKLVWRLUH HJ $0JDQ HW &l

ID FRPSOH[LWp GX FRQFHSW GH FRQILDQFH HVW pYF
VFLHQWLILTXH (Q HIIHW OD FRQILDQFH HVW LGHQWLIL]

%DUEHU LQVDLVLVVDEOH *DPBHWWD HW % IDEPIEAQW
SRO\PRUSKH *XLEHUW pSDLV SERXQRHKIWHQ@VYERBZHO
HW FRPSOH[H 6FKXOOHU &RPPH OfpYRTXHQW $NL

OTDFFXPXODWLRQ GHV GpILQLWLRQV G HY PPHRGHOWH. \QOIW LRIV
SHUPLV GH GLVVLSHU OHV LQFHUWLWXGHV HW OHV FRQI.
FRQFHSW /D QDWXUH PrPH GH FH FRQFHSW OH UHQG GLIILF

© >«@FHVWQ WUDLW DQWKURSRORJLTXH >«@ YRLUHWEKQH GLV!
KXPDLQH SOXV RX PRLQV GpYHORSSpH VHORR OHVWSBRGWXW H3H Q
FRQVWLWXWLRQ SDU OHV LQGLYLGXVFEHXQpBKPIRNRFHLDPUFYR
VRFLDO RXRPFDARFH(XW VHQWLPHQW XQH TXDOLW@® XQH YHUMW
FKRL[ XQH DWWHQWH " >«@ & /DXUHQW

/D FRQILDQFH HVW XQ VXMHW TXL VRXOqYH EHDXFRXS G
XQH VLPSOH UHFKHUFKH FRPSOD VEDRQ K G PIRVVHRRIR BOHH U H F K
IDLW PRQWUH GH O YLRHWPR QW DERNPRIW pl/BDMmUL DWW HL QW G H\
UpVXOWDWY SHX VLJQLILFDWLIV SDU UDBSRWW HWSD/IQROL

MRXH XQ U{OAD GOWVHMHGH OD UHODWLRQ HW OD FRKpPVLRQ GX JURXSH '
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FRQILDQYRLU WDEOHDX Q¥ 7RXWHIRLY GDQV OH FDGUH
DX VXMHW GH OD FRYQUBQPHIHIO®Y HVW QHWWHPHQW PRL
IUDQFRSKRQH TXIDX[ QLYHDX[ DQJORSKRQH JHURBQRBKR!
KLVSDQRSKRQH

7TDEOHDX Q2 SpVXOWDWY REWHQXV ORUV GH OD UHFKHMHBKH GX PRW
DQJODLYV HVSDJQRO I1UDQoDLVY HW DOOHPDQG

/IDQJXH ORW 5pVXOW
7UXVW
$QJODI
&RQILGH

(VSDJQI &RQILD(

)UDQoD| &RQILD(

9HUWUZL

$OOHP
=XWUD)>

,ODXW VRXOLJQHU TXH OYDOOHPDQG HW OfDQJODLV
H[SULPHU GHX[ GLPHQVLR QM GW UB¥¥& Q DSRRIGIHO TDOOHPDQ
WUKVWRQILGSR¥HW OJDQJODLY WDQGLV TXH OH IUDQoDLV HW
WHUFRQQFHWRQILDUHDSHFWLYHPHQW 3DU DLOOHXUV Of
OfHVSDJQRO RQW UHFRXUV j XQ YHUEH TXL FRPSRUWH C
VXEVW D/QWKIBQD OO0 HPR QBUX DY IJPPQMRUHVSDIQRO WDQGLV
IUDQoDLV Dj KHAFR KRIWPH SpULSKUDVWLTXH LDQLW piJ B R Q W DOgH
i (QILQ OJDOOHPDQG HW OfDQJODLYV RQW GHX[ WHUPHV S

'DWH GH FRQVXOMXDWLRQ
IHUWUBWUIKY®D © FRQILDQFH GpFLGpH 2 RX OD FRQILDQFH FRPPH DFW
SDUWLUNWUDNMWRQILGHQFHO FRQILDQFH DVVXUpH 2 RX FRQILDQFH FRF
FUR\DQFH VDQV SUHXYH /D FRQILDQFH GpFLGpH IDLW DOOXVLRQ | XQ
© IDLUH FRQILDQFH j @ WDQGLV TXH OD FRQOUDFUHDYWRWILHT XBL\WW BR
RX © rWUH HQ FRQILDQFH @ 8VXQLHU
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OHV LQGLYLGXV SDUWLFLSDQW j X Q%H UWMHIDDWHIQRAY H BHIU |
9HUWUDXHQ8Q KK PEPDOMGU X WWRUXVWHD QJODLY WDQGLV T
IUDQoDLV HW OfHVSDJQRO PDQTXHQW GH VXEVWDQWLI j Ft
GIXQH IRUPH SpUSBK U DOHWL GYMHHOXRL DXIW | D LMWARGELLPD DR H
HVW DFFRUGpH GRXRQH DQBERFEHVARMQtDXLHQ VBRPARRItD
OfHVSDJQRO

/TpW\PRORJLH GX PRW FRQILDQFH QRXV VHUD WUQgV X
FRQFHSW TXL QREWRFMXS®IH PRW FRQILDQFH LKV WH@YRU HJ |
OfLGpH GIPEOHAXPQVARMW j OfLGpPH IGB YWHH LIGHYUH | ILHU
DXWUXL XQ LQGLYLGX XQ JURXSH GYLQGLYLGXV RX j TXH
LQVWLWXWLRRVLEDPED $LQVL OH YHUEH © FRQILHU
UHPHW TX¥XHK@®VXHGH SUpPFLHX[ j TXHOTXTXQ HQ VH ILDQW |
DLQVL j VD ELHQYHLOODQFH HW | VD ERLGEDH IRLL VBIUID @RV
YDOHXU HQ IUDQoDLV JUKFH j OD FROORFDWL.QRLQ @ B FFXWG
OD FRQIRXQEHMMWWUH GYDFFRUG 00D FFRQIIlpDMDFHW OH VLg
SDVVLRQV HW GHV VHQWLPHQWY QREOHVY GRQW OD FRQILD

/IHV DQFLHQV JUHFV DEIID2LFQWWERRMXBRG®)HPVLIQHU OD FRQ
&RPPH OfH[SOLTXH 'DPLHQ

© >«@ (QUIHRQILDSIMWHVAKHUFKH GIXQ SRLQW GTDSSXL IDLE
HVW DORUV VXEMHFWLYHPHQW ERQQH IRL PXWXHOOH PDLV IUD
OHV WUDJLTXHV HOOH GRLW rWUH JDUDQWLH REMHFWLYHPHQV
pFKDQJH SXEOLF HW YLVLEOH &HWWH YLVLELOLWp REOLJH SHLU
XQ GHYRLU VDFUp DX ULVTXH GYrWUH FHUQp SDU OTRSSUREU
FRQILDQFH HVW >«@ FHOXL TXL UHVSHFWH OH VHUPHWW FRQW
SbU OH VHUUHPHQW IUDQF GH OD PDLQ GURLWH >«@ FKDFXQ
OfDWWHQWLRQ ELHQYHLOODQWH GT1XQ JDrWDUHNGHURMAMH BW RWIP J
TXL FRQILDQWY OXL DVVXUHQW OH VHUYLFH GHV GpYRXHPHQW

/HV VXEVWDGXAHMQVE pLFRP P LYY DIUWDH o DILGH HMR P H WH®MFR P LWV® U L R
HVSDJQRO IRQW SDUWLH GX OH[LTXH GH VSpFLDOLWp GX GURLW

>, W FRQILHGW H®@ © IRL HQ TXHOTXH FKRVBUHMY HWX HIBMHO XQ \AW
%RXUJRIQH S &&/:,,, pG 'HOERSOUDH+GVYW OMWNW $U ©
DVVXUDQFH KDWGEHVVHP 3U& DYHF 1UD QFILDIWBRQOGMBREQIRGHQWLD
GpU BRIQILGHRIHLEWQWUH 1DWLRQDO GH 5HVVRXUFHV 7H[WXHOOHV H\
OLJQH@ 'LVSRQLEOHKWWS® JIXZEHVYWHW O U HW\PR\ARJIGH FRROQLVX®AMHD W L
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(Q HHW OHBRWMW XWLOLVp HQ ODWLQ FODVVLTXH SRXU
OH IRUWLWLGX IDLEOH TXYLO GRLW SURWpPJHU DVVLVWHL
UHPSOLVVDQW VHV HQJDJHPHQWY HW HQ WHQDQW VHV S

3DU WROXHQW OD FRQILDQFH HVW DYDQW WRXW XQ L
DFWHXUV GH @B OXLODXLLRQ®HEMOX\Q GKIRPPH D PLV HQ OXL \
KRPPH j VD PRURPMWILKE WQ® TXHOTXTXQ SURFXUDLW HQ UHWF
VRQ DSSXL )RQWDLQHpDQPRLQV FHWWH JDUDQWLH HW FH
RVWHQVLEOHPHQW GX GHJUp GH VRXPLVVLROLGHYDD SHU)\
FRQVPTXHQW FRPPH OfDIILUPH %H@DAHMLMWHILH © OD TXC
SURSUH GIXQ rWUMWHT®D GRQODWQFH HW VIfH[HUFH VRXV IRU
VXU TXL VH ILH HQ OXL @8 WRXW HQ WHQDQW FRPSWH G
FRPPXQpPHQW SRVVpGpH SDU FKDFXQ GHV %SDOWHQDLUHYV

,O IDXW WRXWHTRHV O\DR QRMWHTHYW HHWUqV SNBAKH G X
JHUPDQLTXH SXLVTXH FRQILHU TXHOTXH FKRVH FH TXL H
YHUEMHGRF{HVW UHPHWWUH j XQ DXWUH VDQV FRQVLGp!
FKRVH TXL HVW j VRL TXTRQ QBLVRQYHGEYMWBRMXW BMMFUOL
GH UHWURXYHU OD FKRVH FRQILpH

© >«@ /D QRWLRIQ GODMDEYH. Ve HHQWUH OHV SDUWHQDLUHV XQl
FHOOH TXL UpJLW SRXU*FRRNVDQBDR W RQS BHVMLRQQILDQFH HC
TXHOTXPMFRQILDQFH HVW TXHOTXH FKRVH GH PRL TXH MH PH\
GLVSRWHQV OfH[SUHWVLKRQHBWWLGHYV D SAIG \DWD LOKDHPW UH TXL P
FRQILDQFH HQ PRL HW FYHVW PRL TXL HQLGIBARIVHHQ WEERQFT X L

© &HWWH LGpH GH SRVVHVVLRQ FRPPXQH GH OD FKRVH FRQILpH SHUP
DXWRULVH GHX[ FRQVWUXFWIIIRQNVNRWIEDQWH THMMXMBOXKIRQOD FRQILDQFH
PRL &RPPHQWR &GIKWXRH FKRVHY RHM) PTPMHPS®RRPPHQW SRVVpGHU TXHO
FKRVH TXH OfDXWUH SRYNJIH WRQOHWPWM GWRUGUH VRFLRORJLOKWY HW ID
GHX[ SDUWHQDLUHY GH OD UHODWLRQ OD SRVVgQGHQW HQ FRPPXQ GX
OIDXWU B LMWV FYREBEQAWo D QWBWODBDQW GDQV OTREOLIJDWLRQ GH UHQGUH R
7TKXGHUR] &HV PrPHV UDLVRQV SHXYHQW rWUH pYRTXpHV SRXU C
FRQQDvVW OHV PrPHV FRQVWUXFRNMURR) W ¢ P RWMHREXHQ FKRGItD HQ Pt
&RPPH OH VLIQDBGB BBSV6$.UHSHXW rWUH WPEDGXTAXHSDW FFRQVPpTXHQW
FUHSIRIKGE@ VLJIJQLILH © SRVHU NHUOHBGXHBTXIRQHXQHQ TXHOTXIXQ OD IRL
'H FH IDLW OD FRQILDQFH HVW XQ DFWH TXL PDWpULDOLVH HQ SUHPL
GLHX ODU]DQR VLIQDOH TXYfj OD GLIIpUHQFH GH OD IRL © OD FRQI
S3&RQ HOOH HVW TXHOTXH FKRVH TXH OTRQ FRQ\HWUI XHW KSRRAHD TWRIL CHIVR (B
HW TXH SDUERHUDR2OARID FRQILDQFH HQWUH OHV rWUHV KXPDLQV VXUJL
VIHIIRUFH GYKDELWHU HWOGH X EMHRWUQ QY LG\D QG/B WQ HAWIW VGSD PHD ®X QPR Q
>S«@ 2

&RPPH OH VLIQDOHELNREHNDRIOMWM SHUPHW GIpOXFLGHULGHRWW XRL OH
VXEVWDQWLI FRUUHVSRGP@®R/ DX YHUEH ODWLQ

% HQYH QLS WISV
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WLWUH TXL MKW CHIBEVYFXHQT XL PRQWEHVWWKISURS UFRKHQWWOH
GRQW RQ MRXLW DSUqV GX SDUWHQDLUH 7RXVwO@ W H[HPSOHV L

'H FH IDLMWG-pPVLIJQH OD FRQILDQFH TXH FHOXL TXL S
LYHUORFXWHXU HW GRQW LO MRXLW DXSUqV GH OXL XQH
UHFRXULU

/I MpW\PRORJLH GH FH PRW PHW HQ pYLGHQFH OHV OLHQ
FRQILDQFH OD IRL OD ILGpOLWp OD FRQID&®HRQFH OH FUpC
FRPPH WpPRLIJQH (O\RWKSHD Q0 RRRQADAGHWKH *RYHUQRU

© >«@ FH TXL HQ ORWH®LW BHIMAOBH OD MXVWLFH HW VILQ\
HW GDQV VHV HIIHWV OD QRWLRQ HVW WRXM/HIRQVSRXQGXIHVY G 1L
IRL GYDXWUHV IRLV FUHGHQFH GYDXWUHV HQFRUH FRQILDQ
SUPFHSWHY HW OHV SURPHVVHV GH GLHX RQ GLW IRL 'DQV OH
DXWUH RQ SDUOH FRPPXQpPPHQW GH FUHMMHQYPH RYXWWH FRHQ/G 81
pJDOHV FHOD VI{DSSHOOH OD FRQILDQFH 'X VXMHW RX GX VHU
WHUPH FRUUHFWH®W ILGpOLWDp

1pDQPRLQV FRPPH OJLQGLTXH (DDPWHRPRORJILH GX PRW F
LQGXLW HQ HUUHXNXNUGDRY @ODMIPHRQILDQFH DX VHQV SUR
SRVVLEOH TXJTHQWUH GHX[ rWUHV KXPDLQV pYHQWXHOO
LQVWLWXWLRQ HW GRQF GfXQH QRUPH VRFLDOH PDLV HQ
OYUPH RX XQ rWUH KXPDLQ RI® KQGHDEMVQUDMEXNW H VSLULW X H

1RXV DYRQV VIQWKpWLVp VRXV IRUPH GH PRWYV FOp WR
DYRQV FRQVXOWpHV 1RXV DYRQV FRQVWDWp TXfLO HVW
FDWpJRUGHMERUG XQH SUHPLqUH FDWDPIARUDHRXGHDGEGRIQW
UHJURXSpHV VRXV OYDSSHOODWLRQ © FRPSRVDQWH pPR
FDWpJRULH GH GpILQLWLRQV TXH QRXV DYRQV UHJURXSpH\
DFWLRQQHOOH & YR U IIXBKHIHDZ DX SUHPLHU UHJDUG O
FRQILDQFH QRXV PRQWUH TXYLO VIDILW GIXQ UHVVHQWL
ELHQ GI{XQH FRQVWUXFWLRQ REMHFWLYDEOH

&LWp HQ )RQWDLQH
&LWp HQ )RRSWPLSYH 1RXV DYRQV UHWUDQVFULW ILGGQOHPHQW OH WHI\
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JLIXUH Q2 ORWYV FOp GHV GplILQLWLRQV GX FRQFHSW GH FRQILELC

7RXWH OD OLWWpPUDWXUH VFLHQWLILTXH UHODWLYH D3
DX[ WUDYDX[ PHQpV SDU 6LPPHO IXKPDQQ *D
)XNX\DPD 1RXV DOORQV FRQVLGpPUHU OHV GplLQLWL
GRQQHQW DX VXMHW @EH GHX¥XWY DSSURFKHV YRQW QRXV
GpJDJHU TXHOTXHV D[HV SDUWLFXOLqUHPHQW VLJQLILFDWL

3RXU 6LPPHO OD FRQILDQFH HVW © XQH K\SR
IXWXUH GIDXWUXL XQH K\SRWKgVH DVVH] VEUH SRXU TX{R
(Q WDQW TXTK\SRWKqVH HOOH FRQVWLWXH XQ pWDW LQW
VDYRLOMOUNUH &HOXL TXL VDLW WRXW QYD SDV EHVRLQ
VDLW ULHQ QH SHXW UDLVRQQDEOHPHQRXRNrPH V3DHNQI®UR @ V
OD GpILQLWLRQ GRQQpH SDU 6LPPHO OfLGpH TXH OD FRQIL

ORWV FOp REWHQXV j SDUWQGHGNRQVHVY DKBVWMHHUVRQ HW 1DUXV
$UURZ %DLHU %DUEHU %HUJ HW DORMULVHERLV&LULROR
&ROHPDQ &RUQX &XUUDO HW -X&UWH HW DOLDKOVWURP HW 1\JDDUG
'DPLHQ '"HL 2WWDWLRZOD 'Z\HU HW DOKFKHYDUUtD (O
.KDWLE )HUUDU\ )ORUHV HW B6DORPYQX\DPD *DPEDDVLFD
*DPEHWWD *LGGHRWVNL HW DQID\ HW *DUVWHQPRQG +DQ

+DUGLQ +DUULV HW *RREDHWHQIHOG HW &KHNOHU GH OD -DUD
+RVPHU OD\HU 'DYLV HW 6FKWRUPIQROLDUSLQ /DXUHQW /HZLV HW
‘LHJHUW /L HW DOL 5H\QDXG /RUHQ] /XKPDQQ IX i
IXSWRQ OF$OOLVWHOLV]DO ORRUPDQ 'HVKSDQGp HW =DOWPDC
OXWDUL HW DGBHWUR 3XUVHU 4XpUp 5DPDQDQWVRD HW S5HLWWHU
5RXVVHDX HW D®RNR HW +HOSGDQ]XI5] HW 3pUHBFKHFKWHU 6FKXUU
HW 2]DQQH B6KDSLUR 6KX 6LPPHO 6PLWK HW %DUBRWWHU HW
.RFKHU 6]WRPSND 8VLQLHU &UDVZHOO:LOOLDPVRQRQJ HW &KHXQJ
=DSDWD HW 5RMBFENHU



,QWURGXFWLRQ

3RXU /X®&OD OD FRQILDQFH HVW XQ PpFDQLVPH Gt
FRPSOH[LWp \URFHI®OGILTXH TXH GDQV XQH UHORWDRQ LQ)
FRQILDQFH GH PDQLqQUH DQWLFLSDWRLUH GDQV OH IDLW
GHV VLWXDWLRQWXIRPEUPGY¥LUD GRQF OD FRPSOH[LWp H
FRQILDQFH TXL OXL HVW DFFRUGpPH D HIIHFWLYHPHQW SO
UHWLHQGURQV GH OD GpILQLWLRQ GRQQpH SDU /XKPDQQ
DQHVWKpVLDQW GH OD FRPSOH[LWp VRFLDOH

3RXU *DPEHWWD © OD FRQILDQFH RX V\PpWULTXHPHQ
HVW XQ QLYHDX GH SUREDELOLWp VXEMHFWLYH DYHF ODTX
GTXQ DXWUH DJHQW RX JURXSHV GIDJHQWY DYDQW TXfLO
HW @§DXQ@Q FRQWH[WH Re FHWWH DFWLRQ DIIHFWH VD SURSUI
FRQILDQFH j TXHOTXYIXQ RQ VLJQLILH TXH OD SUREDELOLW
DX PRLQV QRQ QXLVLEOH QRXV SDUDVW DVVH] pOHYpH SRX
GH FRRBPWLRQ DYHF FHWWH SHUVRQQH >«@ @ 1RXV UHWLH
SDU *DPEHWWD OYDSSURFKH DFWLRQQHOOH GH OD FRQILDC

(QILQ )XNX\DPD DQDO\VH OD FRQILDQFH VXU XQ SO
OXL OD FRQILDQFH HVW © XQH RQM HRPHR XDOLX WPD VW T
FRPSRUWHPHQW UpJXOLHU KRQQrWH HW FRRSpUDWLI IRQ
SDUWDJpHV GH OD SDUW GHV DXWUHV PHPEUHV GH OD FRF
OD GpILQLWLRQ GRQQpH SDU )XNX\DPD OYLGpHFDSH VODOFR |
VRFLDO GpSHQGDQW GIXQH VpULH GH IDFWHXUV FXOWXUHC

8QH DQDO\VH SOXV DSSURIRQGLH VXU OHV FDUDFW
FRQILDQFH PHW HQ pYFG&HQ\WM MRXPIGPHPOBIQM DOH SRXU OTKRP
EHVRLQ GH FRQILDQFH SRXQLDLWW jJDEFB FRIMDWUXFWLRQ
VRFLDOHV &RPPH OH VLJQDOHCOBDDWRRQILDQFH LO VHUDL
GIHQYLVDJHU GHV UHODWLRQV KXPDLQHV RX GH EKWLU GF
OH WHPSV 2 7RXWHIRLV OHFSRHOGHYMR Q @ H/[R EIDIEDHHP IF R W
FHOXL TXL IDLW FRQILDQFH QfD SDV GH FRQWU{OH VXU O]
DFFRUGH VD FRQILDQFH &HV DFWLRQV VR QWL WIRXP IS\DR/W DI )
RXSUREDELOLWDDQWYDWRLUBH YR GRIQWR@QOH VXU ODTXHOOF
D pWp DFFRINGIPHHRDIFOW.HQWLRQ BLUWDpMUDKLVRQ (OOH UH
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FHOXL TXL OfDFFRUGH SXLVTXYLO QYD DXFXQH JDUDQWLH
HOOH HQWUDVQH XQH BDRHEDERGPWpPOBHVGRPDOH *XLPRQG
©OH ULVTXH HVW FRPSULV FRPPH XQH SDUW GH YXOQpUDEL
TXH QRXV SRXYRQV SHUGUH HW HVSpUHU JDJQHU >«@ ,O
GIXQH FRQVPTXHQFH HW ODH UpT®H GERHHXWODUIXIHYHU SRXU |
ULVTXH HQFRXUX 2 $YRLU FRQILDQFH VH WUDGXLW SDI
YXOQpPUDELOLWpP GDQV XQH VLWXDWLRQ ULVTXpH

,O HVW IWRWWSRVVLEOH GH YRXHU XQH FRQINDQ#HM® DY
VHXOHPHQX. VWIXLFHODLW FRQILDQFH DVVXPH FRQVFLHPPHQW
ULVTXHV HQFRXUXV DFWDW ARQBODNVVMILO QT\ D SDV GH Y
GIDVVXPHU FHV ULVTXHV OHV DFWHXUV RQWLUBSBRUD VW
FRPPH PR\HQ FRDVWUHDPWWHVDQW GIDQWLFLSHU OHV FRQV
DSSUPKHQGDEOHV RX VXVFHSYW EQMVYXGTHWUBDPHENISRQVD
GHX[ SDUDPqQWUHV VXEVLGLDLUHVY OfXQ GH OfDXWUH TXL Y
FRQILDQFH HQ IRQFWLRQ ®HYX DSFRWPHPXUOH VLIJQDOH *XLPR
FHWWH GLYLVLRQ SHUPHW GH GLIIpPUHQFLHU OH VHQV GHYV
©rWUH GLJQH GH FRQILDQFH 2 (Q HIIHW OD SHUVRQQH TXL
D GLPLQXHU OH ULVTXM IDR/YREKFH OBX[UWHQDQWLHYV TXTHOC
LOQWHUORFXWHXU LQWHUDFWDQW HJ HOOH VIHVW PRQ!
FL HOOH VXLW XQ FRGH GH FRQ & R®IOMHDGRRIMWHIW LFMR @ Q XK L
UHVSHEWH FH HQ TXRL FHHNVWHHRHDVRQQ@RXWHIRLY OHV IL
SDV WRXMRXUV VXU GHV IDFWHXUV TXDQWLILDEDQKWM &fH
FRQILBQIFHSOLTXH XQOVBXW SRVVLEOH GH FDOFXOHU FHU)\
PLHX[ FRQWU{OHU OHV SDXDPBWRHYW BV QWD L\WLVVDEOH

&RPPH OfH[SOLTXH 0ODU]DQ® >«@ DYRLU FRQILDQFH FYHVW DGPHWW
FKDQJHPHQW GH OD WUDKLVRQ GX UHYLUHPHQW >«@ OrPH VL OH ID]
LPSOLTXH WRXMRXM)MQIRUPAH GH GpSHQGDQFH j OfpJDUG GHV FRPSy
YRORQWpP GH FHWWH SHUVRQQH LO H[LVWH XQH GLIIpUHQFH HVVHQWLF
OD FRQILDQFH TXH OfRQ DSSUHQG j DYRLU HQ ORMDRXW WXK\WRQRPXYRJ HD
XQH FKRVH HQ HIIHW GH GpSHQGUH FRPSOQWHPHQW GH TXHOTXYTXQ
YRORQWpP HW j VD ELIHYY\H HQOXDMHF B XWUH GIDFFHSWHU OD YXOQpPUDELO
IDLW PrPH GIDYRLU FRQMNIDX@F HVIREW XH) VDFKDQW TXH OfDXWUH SHXV
DWWHQWHY TXJLO SHXW QH SDV rWUH O] TXfLO SHXW DXVVL SDUIRLV

© 2EOLJDWLRQ GH UpSDUHU OH SUpMXGLFH UpVXOWDQW IMRLW GH
FRQWUDFWXHOOH VRLW GH OD YLRODWLRQ GX GHYRLU JpQpUDO GH Q
SHUVRQQHO RX GX IDLW GHV FKRVHV GRQW RQ D OD JDUGH >«@ RX ¢

UHVSRQVDELOLWpP GXORDMVXETRVOBMHXISRp QIHVW SDV FRQWUDFWXH
GPOLFWXHOOH RX TXDVLGPOLFWXHOOH @ 7HUPHV MXULGLTXHV pG 'DO
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VXUPRQWp SDU OD FRQILDQFH IRUPpH GJLQWXLWLRQV
FRQYLFWLRQV RX PrPH GYpOpPHQWY GH IRL TXL DPqQHQ
IRQGPH RX QRQ VXU GHV IDLWV HPSLULTXHYV

/D FRQILDQFHWUKRRIQHWHWpP HW ELHQYHLOODQFH (Q H
TXL IDLW FRQILDQFH GHX[ FRQGLWLRQV VRQW QpFHVVDLU
OHVTXHOOHV YRQW VH PDQLIHVWHU VRXV IRUPH GH FUR\
DFFRUGpH OD FRQILDGHERPHV WH\WQ HW WHHAN REOLJDWLRQV H
FUpGLELOLWp SDU VHV DFWHYDRWRRSpSBIQWH DX H TXL H
OD FRQILDQFH D SRXU LQWpUrW OYDWWHLQWH GH EpQplLFt}
GH GpFLVLRQV QL QHpPMXOGLEIDEWHRQIREU FHOXL TXL IDLW
HVW GDQV OJLQWpPUrwW GH OfXQ GHV DFWHXWYWR @G H QW H DQQWFE
HVW pORLJQpH GH WRXW FRPSRUWHPHQW RSSRUWXQLVWH
TXHVWLRQ GIKRBOQMVEMW G HMWLgPH GH ELHQYHLOODQFH 6L

&THVW SRXU FHWWH UDLVRQ TXH OD UHODWLRQ GH FRQ
OTKRQQrWHWp HW GH OD ELHQYHLOODQFH YRLU ILIXUH
FKDFXQ GHV DBWH®@BNVNSEMVGH V\PpWULH GH UpFLSURFLWp |
OfH[SOLTXH ODU]JDQROHV rWUHV KXPDLQV VRXKDLWHQW SR>
DXWUHV SUpYRLU OHXUV FRPSRUWHPHQWY HW DYRLU GH
DVSLURQV WRXV j FRQPGH GBQWIXIQQ HW VWDEOH &JTHVW SRX
KRPPHY RQW GpFLGp GH UpJXODULVHU DX IXU HW | PHV
FRQGXLWHVY HW GIDWWLWXGHV 'H SOXV LOWDHR QM VL QWY
FRQFOXUH XQH DOOLDQFHXHRXT)GH BKRWPHWMWWHXTD PR\HQ C
SUpPYLVLEOH HW PDVWULVDEOH OH IXWXU FH TXL MXVW
UpFLSURTXH

JLIXUH QzZ 3UpPLVVHVY GH OD FRQILDQFH 1RWUH pODERL
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/D SHUVRQQH TXL DFFRUGH VD FRQILDQBHDP MPHRYW U
SUHQGUH HQ FRPSWH OHV FRPSpWHQFHV GH OfRURIDQLVDW
FH TXL PHW HQ MHX XQ SDUDP OWHYHFRPSH /HQHHWDILQGILYL
OfLQGLYLGX HW OHV FRPSpWHQFHY RUJDQLVDWLRQQHOOH\

6L OTRQ FRQVLGqUH OD FRQILDQFH GX SRLQW GH YX&F
PDQLIHVWH FRPPH OD FRQVpPTXHQFH GTXQ MXJHPHQW SRU\
GH FH TXYLO FRQQDVW DSSUHQG RX SRXUUDLW VDYRLU 'C
LQIRWRPDODWHXW rWUH PHVXUpH SDU OH GHJUp GH YpULWp TX
RX OYDFTXLHUW HW OD FRQILDQFH UpVXOWH GH FHWWH
OTLQWpUHVVp 6FKPLGW

/D FRQILDQFH LPSOLTXH GpSHQGDQFHXHS®R WpWREBHQDXH
RSpUDWLRQQHO OD FRQILDQFH FRPSRUWH GHX[ pOpPHQMW
GPpSHQGDQFH SXLVTXH FHOXL TXL DEFRUGH OD FRQILDQFH
GH FHOXL j TXL HVW DFFRUGpPH VD FRQILDQFH SHUVRQQH
H SHXW FRQWU{OHU HQ UDLMRQ 1G> WBLDAT XGHH LIQKDUHDWM G H
GRQQHU VD FRQILDQFH FYfHVW DFFHSWHU OJLQFHUWLW.
LPSUpYLVLE OHD \*IDFFCE D FH TXL UHQG YXOQpPUDEOH OD
OTDFFRWRHEOH FRQWLQJH@FMHUDVQH XQH ORJLTXH DV\PpW
DFWHXUWMUH FRQILDQFH FYHVW ODLVVHU | OTDQIEWWH) OH F
GHX[LqPH WHPSV OH WpPRLJQDJH SXLVTXH FHOXL TXL DF
FHOXL j TXL HVWDDFEQRIWG®RHFH YD WHQLU FH TXYLO D GLW H
GH FRQILDQFH &RPPH OH VLJQDOH OH LWHERLFVR\HQ GH |
FRQQDVWUH QRV YpULWDEOHYVY LQWHQWLRQV FJTHVW GH OH\
OLYUHU QRWUHYWRPRILIXDSH Q23HUVRQQH QH SHXW QRXV |
FURLUH FH TXH OHV ®POFUWHR G IGHOWRLUH HVW YROLWLYH
QRXV DYRQV HQYLH G\ FURLUH 3RXUWDQW OH IDLW GH F
FHUWDLQH R@HRWEDLFWWH HW FIHVW OfH[SpPULHQFH TXL
SHUVRQQH HVW GLJQH GH FRQILDQFH 'H Oj OYDFWH GH F

© >«@ (VW FRQWLQJHQW FH TXL QTHVW QL QpFHVVDLUH QL LPSRVVLEC
D SRVVLELOLVBH HWWRQLEHWWPXTHOOHY FUPHQW GH OfLQGPWHUPLQDWLF
Re OHV VpOHRRAFSHQGHQW GH FHOOHVPGBXVEWSH QTGHQ WO \VFHOOHYV
ISXWUXL SHXW DJIJLU GIXQH DXWUH IDoRQ TXH ¥EDW HR X X3D M& B W W HLQ0G V'
TXH MIDWW@ GGMWXpUp



,QWURGXFWLRQ

LQGPpSHQGDQW GX IDLW GH UHFRQQDVWUH OfDXWUH FRPP
DYpUpH (Q RXWUHLURPPNKODPDIQ OD FRQILDQFH QH
FRQVHUYH TXH VL HOOH WURXYH XQH IRUPH VRXV ODTXH
VRXSORQ HW VJLPPXQLVHU FRQWUH OXL

JLIXUH Q2 /D FRQILDQFH GX SRLQW GH YXH RSpUDWLRQQHO

3DU FRQVpTRRARPM OH VLIJQDOH %ULVHERLVFRQILDQFH
UHTXLHUW WURLV PRPHQWYV SBXDERUGKLLDX\HO YREFHRIUG HV
OD FRQILDQFH SXLV OfDVVHQWLPHQW GX WpPRLJQDJH H
DLQVL TXH OD FRIODVUINXHQWHH/ XQ SDUDPgWUH LQPOXFWDEOH!
FRQILDQFH (Q HIIHW FRPPH OfDIILURHILOD®IPRRX TXL GR
SDUROH j TXHOTXYXQ GIDXWUH VIHQJDJH j UpSRQGUH Gt
FRQWUDFWH SDU OjL XIQMLRIQUAMD DXMVREDVDQW DXWUXL SD
OXL GHV DEWLRQV GHV FRQGXLWHV GHV SUHVWDWLRQV &
KRQRUHU VHV SURPHVVHV UHSUpVHQWH XQH YpULWDEOH R
OD YDOHXU PRUMD®HFKEH OD FRQIL

/D FRQILDQFH VRXOQqYH XQH TXHVWLRQ WHPSRUHOOH
FRQILDQFH DX WHPSV QYHVW SDV VLPSOH GgqV ORUV TXYLO
XQ FRQWH[WH UHODWLRQQHO FKDQJHDQW XKBBPMP QR XV
VRXOLJQMDTKRIQILDQFH HVW XQH K\SRWKgVH VXU XQH FRQG.
TXYRQ IRQGH VXU HOOH OYDFWLRQ SUDWLTXHV GX IXWXH



,QWURGXFWLRQ

QH SHXW rWUH IRUPXOpH TXH GDQV OH SUpPVHQW GH FHO.
GIXQH UHADWIHRODERUH GDQV OJLQWHUDFWLRQ /HV DFWL
PRPHQWYV Re GDQV XQH VpULHO®LLVYWHD FAHDJIAWUHRQ16Q T
GpFLGH GX PRXYHPHQW FRPPXQ RQ OXL GpOQUKHIQDRQ M)

,O VIDJLW IO WQDXDSUFYM@BX YXWXU TXL SHXW SUH
VXU OH SDVVplD¥RFEHLGSDU OH ELDLV GH FRQQDLVVDQF
VPOHFWLYHV UpLQWHUSUpWpHY YRLUH LGpDOLVpHV UHOTL
OD FRQGXLWH GDQWIBH\GRQQPRYVWDQ FRQVpTXHQW OD F
DFWH YRQRQWIMMW KSDU FHOXL TXL OODEFRUGH *DPED

/JHV WUDYDX[ GH /I XKPDQQRQW SDUWLFXOLqUHPHQW ULF
OD UHODWLRQ DX WHPSV GH OD FRQILDQFH (Q HIIHW OD
XQ pWDW TXL GXUH LQGPSHQGDPPHQW GX VBINMWp WOV D HOH F
SHXYHQVG HWWHILPY TXTHQ WDEWVTE H\8DPMHOWPN HQWYV 2 S
OH SDVVp GHYLHQQHQW GHV © VRXYHQLUV FRQWLQXHOO!
SUPVHQWY 2 SODFpV j O1DY HIMW W HQHW H M QFRHQQMAL GBXHVO © H P H
YRLU ILIXUH Q%

J)LIXUH Q2 /D FRQILDQFH HW VRQ UDSSRUW DX SUpVHQW 1R

'H FH IDLW OD FRQILDQFH QH SHXW VH JDJQHU HW VH F
FRQVLGpUp FRPPH pYpQHPHQWOJLR F KKQWLLAWXEIHQ VX 71 X W X U
JDUDQWLU HW FH TXL HVW SDVVp QH SHXW rWUH JDUDQWL
IXWXUH GYIXQ DXWUH SDVVp ODLV FH UDSSRUW DYHF OH Sl
HIITHW FRPPH OH VLJQDOH /XKPHQ®HQLU VXUFKDUJH OH S
SUpPVHQWLILFDWLRQ GH OfrWUH KXPDLQ SXLVTXH OYDYHQL



,QWURGXFWLRQ

POHYH ®RVVLELOLWpPV TXH FHOOHV TXL SHXYHQW rWUH DFV
GH FH IDLW SHXYHQW rWUH WUBE&VQHH YRV SDH/QW FOHN SO VIVY!
GHYHQLU SUpVHQW QL SDU FRQVpPTXHQW SDVVp &THVW S
GRL FRQVWDPPHQW GpFRXSHU VRQ IXWXU j OfDXQH GH
FRPSOH[LWp 7RXW SUpVHQW SRVVgGH VRQ SURSUH DYH
SRVVLELOLWpPV IXWXUHV L H DYHQLU SUpVHQW GRQW Vi
SRXUUD GHYUHQYIHQWH &THVW DLQVL TXH OH SUpVHQW SURG X
SURJUHVVDQW GDQV OYDYHQLU JUKFH j OD VpPOHFWLRQ IDL
FH TXL SDU DLOOHXUV DPqQH VLPXOWDQpPPHQW j GH QRXY]|
SUpPpVHQWYV K RRBBDMDH OJDXWHXU OH SUPVHQW SURGXLW
VH@®SUpPVHQWYV S BIpW H@SWPVHQW YV 8j CYHPRIXW HQW LGHQWLTXH
SURGXLW GHV pYpQHPHQWY GDQV OD PHVXUH R« LO JpQql
GIDYHQLU GX SUPRHQW FpADHIXW GHYLHQW OH FHQWUH GH
FUpDWLRQ GH OD FRQILDQFH HW VD $DYDBQWH UTXLDWH QM
SRXU FHWWH UDLVRQ TXH QRXV DYRQV EHVRLQ GH OD FRC(
GRQW OD FRPSOH[LWRX CRROXUHSPWWHUPLQpH

)DEH j OD FRPSOH[LWp GX PRQGH QRXV VRPPHV FRQIU
FOLYDJH FRJQLWLI HQWUH FH TXL HVW IDPLOLHU HW EFH TX
IXKPDQQ OTRULHQWDWLRQ VXU OH SODH VPR QB KW @RI}
UHQGUH LQRIIHQVLI FDU FH TXL HVW IDPLOLHU GHPHXUHL
FRQVHUYHUD FRPPH WHO HW TXH OH PRQGH FRQQX VH ¢
FRQILDQFH HVW VHXOHPHQW SRVVLEOH DX VHLQ GHXQ PRQ
OTKLVWRLUH HQ WDQW TXH IRQGHPHQW GIDVVXUDQFH 4XC
EDVH GX IXWXU HW FRPSRUWH OHV PrPHV PpFDQLVPHV IR
YRLU ILIXBH Q2

/D FRQILDQFH QH SHXW H[LVWHU VD QQ DOOTH Q WH & RWLIMDX\C
*XHQLII GIXQ SRLQW GH YXH WKpRULTXH OD FRQILDC
OJLQFHUWLWXGH &RULDW HW FRAOQIIQFH HVW GH PDQLQqUH
TXL SHUPHW GH VXVSHQGUH OH GRXWH HW BHVWHQDDERQI |
TXL SHUPHW OH VDXW GDQV OfHQJDJHPHQWDHUQWLWXDWLR
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JLIXUH /ID FRQILDQFH HW VRQ UDSSRUW DYHF OH WHPSV 1R

&HUWDLQV DXWHXUV FRPPH 6DQWDQG/HU GHW@W®GL

FRPPHQWHSWVVLEOH TXTXQH VRELpWpP IRQFWLRQQH HW TX
HQWUH HOOHV TXDQG LO QY\ D SDV GH FRQILDQFH 3RY
PPFDQLVPHY DOWHUQDWLANX[ OXLFRRQMDQFHUHQFH j OTpWI
UHOOWIGR IDPLOLDULWpP TXL IRQW TXH OD FRQILDQFH QH
UHQGHQW FRPSWH GTXQ FHUWDLQ W\SH GH FRQWU{OH H]
SHUPHWWDQW OD UpXVVLWH GH OD FRRSpUDWLRQ YRLU WI

7DEOHDX Q7 /HV UHPE 6B QDIODNF IG H

5HPSODODQW,
FRQILDQFF

OR\HQ GH Up
OJLQFHUWL

OR\HQ GH UpG
YXOQpUDEL

)DPLOLDUL

)DPLOLDULW(
SHUVRQQD(

2EOLJDWLRQ H
PRUDOH

&RQWU{OH

&RGLILFDWLH
FRQGXLWH

2EOLIJDWLRQ H
LOQVWLWXWL

&RPPH OfH[SOLTXH 8VXQLHWH
SUPFLVPPHQW |j

IDLW TXH OD FRQILDQF

DFFHSWHU OD YXOQpUDELOLWp FHOD QfL

FRPSOQWH GH VHQWLPHQWY GH GpILDQFH FDURPPPHRRIXHLDQTF
VLIQDOH /IXSWRQ OD FRQILDQFH QfHVW SDV XQ pWDW IL[H
GH FRQILDQFH YRLUSILIXAH FRQILDQFH HW OD GpILDQFH
FRQWLQXXP HW GH FH IDLW VRQW LQVpPpSDUDEOHYV

6RXUFEIDQWDQGHU
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JLIXUH Q2 'HJUpV GH FRQILDQFH

/D PpILDQFH QTHVW SDV OH V\PpWULTXH RSSRVp GH O
FDV SDWKRORJLTXHV LO IDXW DYRLU GHV UDLVRQV GH VI
UDLVRQV GH GRXWHU 7RXW FRPPH OD FHUWLWXGH YLHQMW
DYDQW OBH p4AXDPQp

IXKPDQQ DIILUPH TXH OD PpILDQFH HVW FDUDFWp
WHQGX VRXYHQW FULVSp VXU OH SODQ GHV pPRWLRQV
&RPPH VLJQDOHQW 6DQWDQGHU HW DOL V TXDQ
SDUDO\WDQWH HW GDQV VD MXVWH PHVXUH HOOH SHUI
SRVVLELOLWpV SRXU OH GpYHORSSHPHQW GH OD FRRSpUD
TXH OD PpILDQFH UDWLRQQHOOH SHUPHW XQH UHVSRQVDE!
SDUWLFHYBWXU GI{DXWUHV OD PpILDQFH JpQqUH OHV IU
QpFHVVDLUHV SRXU OLPLWHU OfDEXV GH SRXYRLU HW FT!I
SURWpPJHU GH FHV DEXV HW GYH[LJHU FHUWDLQHV UpSRQV
TXL GpWLHQRXNRWUOKQILQ GIDXWUHV VSpFLDOLVWHVY HQYL
GH FLWR\HQV FULWLTXHV TXL REOLJHQW OfDXWUH | IR:
WUDQVSDUHQFH

/D FRQILDQFH SHXW DYRLU OLHX j WURLV QLYHDX[ GLII
ILJXUH @7 7RXW GIDERUG DX QLYHDX SHUVRQQHO TXL
SURFHVVXV LQWHUDFWLRQQHOV HJ UHODWLRQV LQWLP
LOWHUQHW (QVXLWH DX QLYHDX LQVWLWXWLRQQHO FH
PRQGH GXLWWMW BH OJHQWUHSULVH RX GDQV GHV © JURXS
PDILD (QILQ DX QLYHDX V\WWpPLTXH FH TXL UHOQYH
SROLWLTXH RX pFRQRPLTXH

6HUYHW FLWp SDU /I XSWRQ
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JLIXUH Q2 /D FRQILDQFH HW OHV QLYHDX[ GH UDSSRUWYV VRFLI

I1RXV UHWLHQGURQV LFL OHV WUDYDX[ GH 9LWWDU
GLPHQVLRQ LQWHUFXOWXUHOOH GH OD FRQILDQFH TXL IHLU

&THVW DLQVL TXH OD )UDQFH HW Of(VSDJQH GHX[ SD\
GH ORQJV UDBSRUMAWERY PDLV j OD IRLV FRQIOLFWXHOV
GH OJHQWHQWH PXWXHOOH IUXFWXHXVH GDQV OD PHVXUH
FRPPXQ VWDEOH FDUDFWpULVDQW OHXUV UHODWLRQV PXV
ELHQ TXTDX[ Q WWDXRQQNHIHW LQWHUSHUVRQQHO

™ 3UREOpPDWLTXH

/ID FRQQDLVVDQFH GH OYDXWUH PDUTXH OH PpW
FRPPHUFLDX[ ELODWpUDX[ HQWUH OD )UDQFH HW Of(VSD.
GTXQH FRQQDLVVDQFH SRQFWXHOOH PDLV FEPOHF WHR GI(
SHUPHWWDQW GH VDLVLU OHV VXEWLOLWpPY GHV LPSOLFLW
6iQFKH] ,QFBRV OfD FRQILp OYXQ GHV WUDLWV VRFLR
(VSDIJQROV HVW SDU H[HPSOH OHXU FDSDFLWp GH FRQW]
H J XQ (VSDIJQRO DFFXHLOOH WUQqQVH | VRV RIIPHHROAAD WF KHHY
UDSLGHPHQW GUXWVOVWHKDELWXHO GYDOOHU SUHQGUH XQ Y
SDUWHQDLUH FRPPHUFLDO HVSDJQRO FH TXL DPqQH j OD |

$QFLHQ 'LUHFWHXU *pQpUDO GX JURXSH =DUD )UDQFH 6%$5/ HW GH =DU
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i YLV GHDWWHQDLUHYV FRPPHUFLDX[ IUDQoDLV TXL WUDGXL
XQ QLYHDX URODWLRROMMHDQFH H[LVWH UpHOOHPHQW FH T
FDV 3DU DLOOHXUV XQ (VSDJQRO VHUD WRXMRXUV VXUSU
SUHXYHSDHWHQDLUHYV FRPPHUFLDX[ )UDQoDLV 3DU FRQV,|
DSSDUHQWH GH FRQILDQFH LQWHUSHUVRQQHOOH TXL H[LV
YLVMYLV GH FHOOH TXL H[LVWH HQ (VSDJQH FH TXL SHXW I
SUPMXJpV FRPRHH @HH PREPRLIQDIH TXL VH WURXYH HQ GpE>

/D )JUDQFH HW Of(VSDJQH VRQW GHX[ SD\V YRLVLQV T)
LOV FRPPHQFHQW SDUDGR[DOHPHQW | VIBHE pRRXYHQO H
WHFKQRORJLHV \ MRXHQW XQ U{BGHPO M K& RIM-NHGIDNHN SR/
OYDOWpPpULWp HW GHYLHQQHQW GH YpULWDEOHV DFFpOpU
6DK\RXQL %RX )DGHOGRQF GH OD FRQILDQFH

(Q RXWUH OH VXFFqV HQ (VSDJQH GH OYDSSOLFDWLR
:KDWSS$D pWp pJDOHPHQW FRQVWDWp DX QLYHDX SURIHVVL
GITXWLOLVDWHXUYV TXL VIHQ VHUYHQW GDQV FH FDGUH DX
SRXU OHV FRPPXQLFDWLRQV SURIHVVLRQQHOOHYV DYHF GH\

1RXV DOORQVURRKVY VXWHIH U{OH TXH MRXH OYDSSOL
LQVWDQWDWYHSBQV OH FDGUH GHV QpJRFLDWLRQV FRPPHU
HW Of(VSDJQH GDQV OD YLWLFXOWXUH SOXV FRQFUgQW
QDWXQHHIIHW OH F\FOH Q@HUWRUDMBWOGEX WEWHPHQW OLp j F
HW GH FH IDLW LO SDVVH OD SOXSDUW GH VD MRXUQpH
FRPPHUFLDOHV GDQV FH GRPDLQH SURIHVVLRQQHO HQWL
IUDQoDLV HW HVSDJQROV VH IR®QW 13 QRIHUHR/PGLYBHLPUHD \8 HS C
'KDWV$SSEH TXL ODLVVH SUpVDJHU OD FUpDWLRQ GH
LQWHUSHUVRQQHOOH GHVD S OKHDIWKIBBX UMQW D LQVL XQ PR\
FRPPXQLFDWLRQ XELTXLWDLUH HIILFDIFHAXHVOHQGUWMSYSRQDE
GH WURLV 73(30( HVSDJQROHV GDQV OH GRPDLQH GX
OfDSSOLRDWVBBEBPPH RXWLO GH FRPPXQLFDWLRQ SURIH\
SDUWHQDLUHV IUDQoDLYV OD QpJRFLDWLRQ DGRSWDQW DL
WpPLIJQH OH FDV TXH QRXV DOORQV pWXGLHU
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/TDSSOLACDM\RIBEPVHQWH OJLQWpUrwW GH IDYRULVHU
HQWUH LQWHUOREXWHXUV LQWHUDFWDQWY WUqgV XWLOH
VRXV OH QRP GILQIRPpGLDWBRQVHEHY BRPRDRWHBYH GpPDU
DGPLQLVWUDWLYHVY FRQVHLOV SURIHVVLRQQHOV HW RX
QLYHDX GH FRQILDQFH HQWUH HX[ :KDDW $EO0D FRUD FYPHDS 8
SDU VD FDSDFLWp j FRPPXQLTXHU DYHF UREMD & HQ LW Y W -
SUPVHQWH OfLQWpPUrw SRXU OHV SDUWLHV FRPPXQLEDC
FRPPXQH GH OD VLJQLILFDWLRQ GHV GRQQpPHV TXTHOOHYV
QLYHDX GH FRQILDQFH HQWUH HOD[W YQIRDR WOLIMH PDODOBIWH R (
FRPPXQLFDWLRQ PXOWLPRGDOH GDQV OD PHVXUH Re HOC
LQWHUDFWDQWY GH FRPPXQLTXHU SDU PHVVDJHULH LQVWD
SDU DSSHO YLGpR FH TXL UHQG FRPSWH GX QLYHDX GH FR

&RPSWH WHQXIGBQFHM FRPPH OTXQ GHV FULWQUHV TX
VXFFqV GYXQH QpJRFLDWLRQ FRPPHUFLDOH HQWUH )UDQ¢
SURSRVRQV GYDSSRUWHU SDU OfLQWHUPpPGLDLUH GH FHYV
TXHVVWGHRQD FUPpDWLRQ GH HDUNRQIQIBQGH LQWHUFXOWXUHC
OYDSSOLFDWLRQ GH PHV:KDIHWIHISQ Q@ \OMD@RIDAGH SURIHV VI
YLQ QDWXUHO 30XV FRQFUgQWHPHQW QRXV QRXV GHPDQGF

XQ FDWDO\VHXU GH OD FRG@GIDD YR HQWpH B F X D WSXRIGDR@EBHQ F R

™ AXHVWLRQV HW K\SRWKQqVHV

&RPPH QRXV OfDYRQXBEWARRDOPRXYRQV FRQVWDWHU
JpQpUDOLVpPH GH OJDSSOLFDWLRQ G WHM/P JHSIDH QLH) VW
/TXVDJH TXH OHV XWLOLVD®SXURD WRIRQ GR XUHWWOpSKRQH
PDMRULWDLUHPHQW SHUVRQQHO PDLV HOOH HVW GH SO;
SURIHVVLRQQHO /IXWLOLVDWLRQ GH OfDSS®DMDMSSQ G}
GDQV OH FDGUH SURIHVVLRQQHO HOQXQVSEH UMD QR XQR FRIDH
TXHVWLRQV SRXU TXHOOHVKDWMWBBY QIDVING XML DAL R/Q F F
OTDXWUH F{Wp GHXHOVpOREW 'OHV DYDQWDJHV TXH FHWWH
GDQV XQH QpJRFLDWLRQ FRPPHUFLDOH LQWSDIDROLR GIDO
IUDQOoDHV XWLOLVDWHXUWW®Y VUDRQPDAIVHQRQWGHY DYDQWDJIHV
:KDWV$SBpVHQWH GDQV XQ FRQWHPWHO FHOMRNVHU KL B QEHH 0 X'H
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DSSOLFDWLRQ MRXH GDQV OD FUpDWLRQ GHV U®SBRUWYV
GIXQLYHUV FXOWXUHO GLIIpUHQW " &THVW DLQVL TXH FHV
GHX[ K\SRW KpS/HW ALQGLTXpHV

/TLQIRPPGLDWLRQ HW OfLQWH URBW VY BRY®UW ¥ HEHV O D F3P
GH UDSSRUWV GH FRQILDQFH

/JHV FRQWHBQN TXL RQW OLHX:PYWNSGBODYSOHFPWERIY G
QpJRFLDWLRQ LQWHUQDWLRQDOH DYHF GHV SDUWHQDLUH)
FRQVWUXFWLRQ GH OD FRQILDQFH LQWHUFXOWXUHOOH

™ 'pPDUFKH PpWKRGRORJLTXH

1RWUH UHFKHURKH SRUYWHPUHID W VXU OJXWLOLVDWLRQ
UHVSRQVDEOH GUPQWDAMH TXL WUDYDLOOH GDQV OD YHQ\
OTDSSOLKEDWYRRRXV pWXGLHURQV OJXWLOLVDWLRQ SURIH
'KDWV$EBQV OH FDGRFLEOMM. REY SURIHVVLRQQHOOHV TXH F
PHQpHVY DXSUQqV GH WURLV YLWLFXOWHXUV HVSDJQROV 1
GLIIpUHQWHY FRQYHUVDWLRQV: LI $#3EWXB @D B 5T 5 ROW DF
OD 73( IUDQODLVH HW FKP¥OX\WQHXHWY WUKDYQRIOWL $1LQ GH U
TXHVWLRQV HW SRXYRLU YpULILHU QRV K\SRWKgVHV QRXV
FRUSXV GH FRQYHUVDWLRQV UpHOOHYV

1RWUH UHFKHUFKH GRFWRUDOH FRPSRUWH WURLV S
FKDSLWUHV (SUHPHWHOSDUWLH HVW GpGLpH DX[ FDGUHV W
/H SUHPLHU FKDSLWUH D SRXU REMHW OfDQDO\VH GX FRQI
OH FRQFHSW GH FXOWXUH HW OD FRPSpPWHQFH FXOWXUHO
FRQFHSW GfLQOWHOPX FRREPWHQFH LQWHUFXOWXUHOOH H
FRQILDQFH LQWHUFXOWXUHOOH

/IH GHX[LgPH FKDSLWUH DERUGH OH FRQFHSW GH QpJ
GRFWRUDOH QD SDV SRXU REMHFWLI OTpWXGH DSSURIRQ

7UgV SHWLWHRRWUHSRHQWUHSULVH
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GHV SUKXQRIBWDPgWUHY TXL YRQW SHUPHWWUH GH FRPSUF
WUDYDLO &JHVW DLQVL TXH QRXV DOORQV DERUGHU W
QpJRFLDWLRQ FH TXL QRXV DPGQHUD pJDOHPHQW | O
LQWHUQDWLRQDOH (QV)XOLWHIU QRIXVSDQQRIQSDERPDVSHFWV L
LOQWHUYLHQQHQW GDQV XQHV RPJIQR DKW L(ROLQUDIFDRY DOOR
TXHOTXHV UHSqUHV FRQFHUQDQW OH VHFWHXU GX YLQ QI
GDQV OD PHVXUH R+ OHV FRQY HWH MW MRIH FIRALS MRQ WR §DW &
OLpHV j FH GRPDLQH

/H WURLVLgQPH FKDSLWUH SRUWH VXU OH SDUDGLJPH
WHFKQRORJLHV HW QRXV DOORQV SUpPpVHQWHU XQH pWXGH
O7,QIRUPDWLRQ HW GH OD & PRRHDIGDN ER@PIHQY ®HRR HV
OfDSSOLFDWLRQ GH PHVVDJHULH LQVWDQXWDWNYSKEISRYXU Wp
DOORQV DQDO\WVHU OHV UpVHDX[ VRFLDX[ YLUWXHOV DIL
OfDSSOLEDWYSRSpVHQWH j FHW pJDUG (QILQ DOORQV SU
HIKDXVWLYH GH &XPMSBEEFDWLRQ

/D GHX[LqgPH SDUWLH FRQVDFUpH j OD PpWKRGRORJLH
QRXV DYRQV PLV HQ °XYUH SRXU REWHQLU HW FRQVWUXL
LQTGXHURQV pJDOHPHQW OHV pOpPHQWY TXH QRXV DOORQYV
GH QRWUH FRUSXV OD GpPDUFKH TXH QRXV DYRQV PHQpH
REWHQXHV HW HQILQ OH WUDLWHPHQW TXH QRXV DYRQV |

(QILQ OD WURHMVGHPB DS MKWYH HVW GpGLpH j OTDQDO
REWHQXHV (OOH SUpVHQWH XQH pWXGH JOREDOH GHYV
OYLQIRPPGLDWLRQ OfLQWHURSpPUDELOLWp HW OD FRPPXQI
DQDOVWLTXH GHV GRQQpHV HQ GFIH HV DRRLRRH GGIHOMDFRP S O
IDPLOLDULWpP HW GH OJLQWLPLWp SDUWDJpH 'H SOXV Ofp
FRQVWUXFWLRQ GH OD UHODWLRQ GH FRQILDQFH /HV Up)
QRXV SHUPHWWURQW GH YpUIGIHMUKIER®HKEWHYHPHQW QRYV

$SUqV DYRLU DERUGpP OHV UpVXOWDWY GH QRWUH UHI
wubDYDLO PHWWUD HQ H[HUJXH OHVY DSSRUWV GH QRWUH W
UHFKHUFKH TXTfHOOH RXYUH



3UHPLQUH SDUWKIpHR U D& H HFHMWWFRQFHSW XH O
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1RWUH SUHPLqUH SDUWLH VHUD FRQVDFUpH DX[ FDGUF
YRQW FLPHQWHU OHV EDVHV GH OfDQDO\VH GH QRWUH pW X
FRQYHUVDWLRQQHOV SURIHVVUR Q®&H GV CPI-BIpLVF WX L R/Q DOrHH
LQVWDQWD@p$SBU OD UHVSRQVDEOH GTIXQH WUQV SHWLYV
73( VSpFLDOLVpH GDQV OD YHQWH GH YLQ QDWXUHO
FRPPHUFLDX[ HVSDJQROV

'DQV OH FDGUH GHV UHODWHRQY VFRP@BIO R VD @HIW LPQRVE F
OHV IDoRQV GH WUDYDLOOHU OHV UDSSRUWYV j OfHVSDF
GpWHUPLQpPY VRFLDOHPHQW FH TXL YD PDUTXHU OHV FRP:
YDOHXUV GH WRXW HQ FKDFXQ /9DWWHLODXIHW L R@ WG HB\R X
FRQVPTXHQFH XQH VRFLpWp GH SOXV HQ SOXV KpWpURJgQF
i OfDXWUH VRQW XQ IDLW TXRWLGLHQ &fHVW DLQVL TXH
FRPSOH[LWp VRFLDOH VRQW SULPRUGLDX[ GRQW OD F
LOQWHUFXOWXUHOOH /fDOWpULWp SUHQG DLQVL XQH GLI
DERUGHURQV WRXWHV FHV TXHVWLRQV GDQV QRWUH SUHPL

/IHV IDoRQV GH IDLUH PXWXHOOHV OHV LQVWLWXW
DGPLQLVWUDWLIV GHV DQWHSDBWDQMHW DIHYVYDIXXHH OD FR
PDUFKpV YRQW JpQpUHU XQ HVSDFH GH FRQIURQWDWLRQ
GIDWWpQXHU OHV FRQIOLWY GHYLHQQHQW QpFHVVDLUHV (

XQH GLPHQVLRQ VRFLDOH HW pFRQRPALRXWY D&ERIGH UR@W
TXHVWLRQV GDQV QRWUH GHX[LgPH FKDSLWUH

/IHV WHFKQRORJLHV GH OYLQIRUPDWLRQ HW GH OD FRF
YLHVY TXRWLGLHQQHV 'pVRUPDLYV QRXV SRXYRQV FRPPXQL
LQWHUORFXWHXUV TXWWH B\RXRK GHQ @W/Dj XA DFqWH /fpPHUJI
DLQVL TXH OH GpYHORSSHPHQW GH OD WpOpSKRQLH PRI
GpPRFUDWLVDWLRQ GH OIDFFOWHWXYQGQRYRGXMWRR®N GpV
SRVVLELOLWp GH VRFLDOLVHU UGS®SDQUWBYDQWHUWHY GE B L WH
WpOpSKRQHV LQWHOOLJHQWY JUKFH HQWUH DXWUHV | OfI
:KDWV$SHYV GLVWDQMWHPSBRDWQRHY VIHVWRPSHQW HW OfD



SUHPLqUH SDUWLH &DN B RQ PHSPRUH O X
BUHPLHU FKDSLWUH ,QWUR

SOXV SUQV GH QRV YLHV TXRWLG L HQGKFW HRQP G FDQD VPR
VRFLDOH JpQpUpH SDU OHV WHFKQRORJLHV GH OYLQIRUPD
HVVHQWLHOOHY UDLVRQ SRXU ODTXHOOH OD FRQILDQFFH

MRXHQW XQ U{OH PDMHXU &THVW FH TXRWMRXW DRIORKRQWV
FKDSLWUH



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
BUHPLHU FKDSLWUH /fDOWpULWH

,1752'8&7,21 $8 &+$3,75(

IDPRQGLDOLVDWLRQ GPH@RMQVRFELBWR¥H XQ PrPH FR
PFKHOOH SOM®PWDLRPPHY GH SOXV HQ SOXV FRQFHUQpV
SDUW RXXWJIK H /TDWWpQXDWLRQ GHWHPRRWHQOHV WS /WX
LQGPQLDEOH HW SDU FRQVPTXHQW OD UHQFRQWUH DYHF
PRL PRQWHUGHIMLHQW XQ IDLW TXRWLGLHQ LQpOXFWDEOH

'‘DQV XQ PRQGH R-X8MVFSOWWUHOOHY VRQW PXOWLSOH
OHV pFKDQJHVY HQWUH OHV JURXSHV HW OHV LQGLYLGXV VF
VRFLDOH HVW LQFUpPHQWDOH HW VROOLFLWH GHV PR\HQV
&THVW DLQVL TXH ODUFHREARBRHHPpPBIQLVPH GH UpGXFW
FRPSOH[LWp VRFLDOH

/I IDOWpULWp PHW HQ H[HUJXH OHV GLIIpUHQFHY HQWU
UHVVHPEODQFHYV &THVW DLQVL TXH OD FXOWXUH VH GpVLJ
GH OD UpDOLWp 3RXUWDQW 3RRIFKHWLWH WDLFXQ FURLW YRLL
PRQGH WHO TX LO HVW SDUFH TXH FKDFXQ FURLW TXH OH P

$ILQ GH PLHX[ VDLVLU FHV pOpPHQWY QRXV DOORQV D
SUHQDQW DSSXL VXU OHV FRGEG BNV FXID VEXOMX HW HWK U O
FRPSpWHQFH FXOWXUHOOH FRPSpWHQFH LQWHUFXOWX!
LQWHUFXOWXUHOOH

'LVSRQLEOH j OfDGUHVVH KWWSV Z7ZZZ KX\JKH IU DFWXB KWP 'DWH
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/IH FRQFHSW GH FXOWXUH HW OD FRPSpWHQFH FXOWXUH(

©8Q YLHLO KRPPH &KHURNHH UBRRDQGWMERH QW HjVOJHYWWWVLHX
FKDFXQ GH QRXV LO \ DFHEHX] ORXSNVVHQWLPHQW GX PHQVE
PpFKDQFHWp HW FHOXL GH OD ERQWp GH OD MRLH OD PLVy
WHUPLQpH OD QDUWBOWHRQ IXX BJHDWQ Q1D QWW RIX D GLIH/P DIXEGD V H
OH ORXS TXL(WODORFEUWDEG XL UFSHRAGLMXH YRXY QRXUULUH]

/TDEWXHOOMH WHURHBWLDRY VRBEMQWXH OJLPSRUWI
FDSLWDOH GH OD FXOWXUH HQ WDQW TXH SDUDGHJPH WUD
VLIQDOHU GDQV OJLQWURGXFWLRQ &HUWDLQHV H[SUHVYV
RFFLGHQWDOHY HJ FRUUXSWLRQ QpSRWLVPH IUDXGH
SUpFDULWp HWF UpSRQGHQW HQ MBHUPRQUYMXPIDIMWNOFH
LQGLYLGX TXL D SURJUHVVLYHPH@W GWRY WD WH VVFX/D QIVRH
WDQWR WLHQHV FXDQWR YDOHYV

1RV VRFLpWpV VRQW GH SOXV HQ SOXV LQWHUGpPSHQG|
VIDJLVVDLW GTXQ HIIHW GRPLQR O VY IFX\WV QB HPRIQW & X RIR Q
GHV UpSHURXYVLRKHOOH SODQpWDLUH (Q HIIHW FRPPH O
OD PRQGLDEBNVNW\WRRQURPHWWD\WFXWOULVP SDU OD PXO\
OTDFFpOpPUDWLRQ H3W D TIQQWMHUPDWFIW L REDW BRFROQCR-PVL TIRK®W X U H
SROLWLTXWVHDFWHXUYV GHV GLIIpUHQWHY SDUWLHV GX P
IDOR@ULDEIDMHH HVW pJDOHPHQVE HFD UBDRRLPAYMW HMW SDPID X[ S
UHFRPSRVLWLRQ GH FRQILJXUDWRRO&HMW ONQ$BDRQWD R D
QRXYHOOHV FRPPXQDXWpV pOQHMRPY MWW HW Y®H UDEGID X [

&RUWLQD

*DOEUDLWK PYRTXH SPHW PPDQWB\GRAGVONRQ PKN BHIOXHQW 6RFLHW
HW SDUOH GH FEOIWXHMKRMVH IRUJp GDQV FKDTXH LQGLYLGX

© $WDQW WX DV DXWD QW XVXDWKD X VX WIDEPHOE DWW 6$$9('5$0LIXHO
GH (O ,QJHQLRVR +LGDOJR 'RQ 4X | VFMH BHEOD RVMDIQFK D9 &HQWHQDU |
YRQ FKDSLVBUH

1RXV DYRQV GpMj IDKWUIDPDpGHIQFHHQFH H[LVWDQWH HQWUH OHV FRQF
GH PRQGLDOLVDWLRQ 3RXU OHXXD,SDROFHORED KLWDWRLRJ ¥XH/WOH UpVXO\
KXPDLQBXHWURJUQV W(HRKH IGTPMH.JQH OTJLQWpJUDWLRQ FURLVVDQWH Gt
QRWDPPHQW JUKFH DX FRPPHUFH AIVUREL 6D XJOIRDDQEYBWYRQ HVW DV)\
PWDVXQLYD WRR®H>«@ /HV8EQUPBWRQVDFUHQW GHV PR\HQV FWQVLGpUI
SULYpV DX VHUYLFH GTXQH YLVLRQ JOREDOH HW GYXQH VWUDWDPJILH
FXOWXUHOOHW Q@H DDAP@HPYDLWD QLVDWLRQ GX PRQGH VDQV OD PRQGLD(
7DUGELG



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
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/ITLQQRYDWLRQ KXPDLQH HW OH SURJUgQV WHFKQLTXH
IURQWLqQUHAMWHNSRWHBOHYV HW SDU DLOOHXUV RQW YpKLF>
VRFLDAQRQY/ DWH 7DUGLI K\SHRFXIODWXUH aJOREDOLVDQWH

© >«@ ,0 QH VIDJLW GRQF SDV GJ{XQH FXOWXUH JOREDOH &TY
VLIJQHV TXL RIIUHQW XQ V\VWgPH GYLGHQWLILFDWLRQ GLIIpUH
JURXSH VRFLDO VWDEOH PDLV GHV UpVHDX[ HQ ARQ/NWQQWH
FRPSpWLWLRQ DYHF OHV pOpPHQWV WUDGLWLRQQHOV GTYLC
OTK\SHUFXOW XU H \J & REEQ OrLXVHDOJTKIHY W R U WVRKUBU LDVRRIUDOH D
SROLWLTXH IDVREFHPBQWDQWH WRXW HQWLQUHPPER®V OFLF
UHFRPSRVPHXR@ LPDJLQHU OHV FRQVPTXHQFHV GH OD JpQpUD
PRELOH HW GH OfLQWHUQHW DYHF OHV DYDQFpHV GH OD Wt
PXWDWLRQ FXOWXUHOOH TXH FRQVWLWXHWUTRFAUNS @QFRRQBRN Gl
RPQLSUpVHQW SDU VD PRELOLWp HW TXL pODUJLW FRQVWDPPH
DX[ PXVLTXHV GX PRQGHOTKNS BYSORWKUHT %0 REPILYDQMLH Q W
DXFXQH VRFLpWp SDUWLFXOLqUH PDLV TXL DJIARPSRXUQWR XW H
PHPEUDQH j WUDYHUV ODTXHOOH HOOHV LQWHUDJLVVHQW HYV
PFRV\WWQ@PH V\PEROLOWELI«@ 2

JTRXYHUWXUH VXU OH PRQGH REOLJH OHV EXOWXUHV
PRXYHPHQW SRXU DVVXUHEHOBXY AMIVWHQ@HH IRQW SDV VR
i OD GLVSDULWLRQ /H SUHVWLJH GTfXQ SHXSOH pWDQW pW
OD YWXWp GHYLHQW IDFWH XU LG HWW B K ERDHOIW (6 1 HF HDIOM T X
FXOWXUHVY PpULWHQW OH PrPH UHVSHEW TXDQW j OHXU pJ
&THVW GDQV FH VHQV TXYKXQ H DXDWPPIDA UGp WQDQVERUPDWL
GRPAYV FXOWXUHOOHV VXFFHVVX®HPHOIWP RDRRIH RYEWHYW H
WUDQVIRUPDWLRQV GRQW OHV SULQFLSHV OHV EDVHV PrP
PrPHVY VH WUDQVIRUPHU &8 'HPR®XRWIXH FHWWH JUDPPDL
SHUPHWWUDLW GHGRIHHRHFRPSEH GDQV VD SURMHFWLRQ VX

'‘PILQLWLRQ GX FRQFHSW GH FXOWXUH

ID FXOWXUH HVW XQ FRQFHSW FRPSOH[H SROGIVPRWSKH
SOXVLHXUV GLVFLSOLQHV VFLHQWLILTXHVY RQW SRUWp OH

© /H FRQWHQXH&W BRIQFXOWXUH HVW HQ HIIHW LQVpSDUDEOH GHYV
IRQGDPHQWDOHY GH OYDFWLYLWp SURGXFWUIEREM (613 DO FOWTINLRVE Q& D VYV
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SVIRKORJLH OD VRFLRORJLH RX OD SKLORVRSKLH PDLV FT
DYRLU SRUWp XQ LQWpUrwW H[SOLFLWH HW V\VWpPDWLTXH V

7\ORU HVW OH SUpFXUVHXU GH OD GplILQLWLRQ
GpILQLWLRYHGHXNIFDLBWUWT Xp OHV HVSULWY GH WRXV FHX[ T3
OD VXLWH HW TXL HQ RQW SURSRVp GI{DXWUHV GERQRQLWLR
HQVHPEOH FRPSOH[H LQFOXDQ\WW HW NVOLRIHXW HYH\O FWRWD
OHV FRXWQ@YPHVIXOH WRXWH GLVSRVLWLRQ RX XVDJH DFTXL
VRFLpWHHWWH GplLQLWLRQ HVW XQH WHQWDWLYH GH FRC
KXPDQLWp XQLTXH HW XQLH TXL SURJUHVVH GDQV OH WHP
pPHUJHQWHYV j FHRPROH BPW HRIGMROXWLRQ GLVWLQJXH OHV
FXOWXUH OHV UBSXHWVEX®H P\ULDGH GH GplLQLVGIIRIW RQW
OH GRPDLQH GH OfDQWKURSRORJLH FRPSRUWDQW OHV XQ
GHV GLYHUJHQFHV DH@GWRH RDOMIHNHVH J ODROM ZVNL
.URHEHU :KLWH IpYWUDXVV +DUULV *HHUW] HWF

&H QTHVW TXJHQ TXTIXQH GpILQLWLRQ FRPPXQpPPHQ
SRXU OD SUHPLQUH IRLV SDW GREA(BER QFRIURRELDOH VXU (
FXOWXUHO@HWWH PrPH GplLQLWLR QG DI \DW p& RUH U HQH H
LOQWHUJRXYHUQHPHQWDOH VXU OHV SROLWLTXHV FXOWX
BWRFNKROP DLQVL TXH GDQV OD 'pFODUDWER® UNVQMYpH U
FXOWXUHOOH

© >«@ &THVW SRXUTXRL HQ H[SULPDQW IPHHGFISRLREMHXQH IV
FXOWXUHOV HW VSLULWXHOV GH OfKXPDQLWp OD &RQIpUHQFH

© >«8@XOWXUH RU &LYLOL]DWLRQ WDNHQ LQ LWRPAGIH HWKQHR JAKLFKI
LQFOXGHYV NRQZ20BGWH PRHDIO"Y ODZ FXVWRP DQG DQ\ RWKHU FDSDEL
PDQ DV D PHPEHU>RI@VR FLH\WR U

ORQWIRUW

.OXFNKRWIRHEHU ROW QXRWWRWDG GIHQLSMWRORWDWD SpULRGH FRPSL
HQWUHHW
'RFEXPHQW GLVSRQLBEOHH)V GREBGAULHHWHR RUJ LPDJHYV 'DWH GRE SGI

FRQVXOWDWLRQ
'RFXPHQW GLVSRQLEOKWW® 1DGUHAGRE XQHVFR RUJ LPDJHYV
'DWH GH FRQVXOWDWLRQ
'REXPHQW GLVSRQLEOH i KQIWSSUBRUMW DO XQHVFR RUJ
85/B," 85/B'2 '2B723,& 85/B6(&7,21 KW PDW H GH FRQVXOWDWL



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H

BUHPLHU FKDSLWUH /fDOWpULWH
2 TXH GDQV VRQ VHQV OH SOXV ODUJH OD FXOMHXBRPPPHIXW D X
OfHQVHPEOH GHV WUDLWV GLVWLQFWLIV VSLULWXHOV HW F
FDUDFWpULVHQW XQH VRFLpWp RX XQ JURXSH VRFLDO (OOH H
OHV PRGHV GH YLH OHV GURLWYV |IRQIDW N QMWOPP[HE HGE MDIDHH XX
WUDGLWLRQV HW OHV FUR\DQFHV
2 HW TXH OD FXOWXUH GRQQH j O KRPPH ©BEPHD &DHVYWpHG B HJ DO
IDLW GH QRXV GHV rWUHV VSpFLILTXHPHQW KXPDLQV UDWLR
HQJDJpV & HHWTRBUQR®®YW GLVFHUQRQV GHV YDOHXUV HW HIIHF
SDU HOOH TXH O KRPPH V H[SULPH P BRJMH Q\CH FIRHAR QB DVWN BRIPO M
SURMHW LQDFKHYp UHPHW HQ TXHVWLRQ VHV SURSUHV UpDOL\
QRXYHOOHNMWIRQVIHW FUpH GHV °XYUHWJd&L OH WUDQVFHQGHQ

6DKOLQV PHW HQ UHOLHI OD QpFHVVLWpPp GH GLVW
YXH KXPDQLVWH GH OD FXOWXUH GX SRLQW GH YXH DQ
FRQIXVLRQ SURYRTXpH SDU OHXUGRLVYVRKUDWILRIGEPIONVXH HW

© >«@ 'X SRLQW GH YXH DQWKURSRORJLTXH OfH[SUHVVLI
PFRQRPLH® PDQTXH GH VHQV SXLVTXH OfpFRQRPLH IDLW SDUWL
HITHW OYDPELJLWp GTXQH WHSRMU HJ B USR/A/RIRVQ ERQ \OML BAXL Q F L
LGpRORJIOMX K X O WKQBIH IK\OWDVSHFW RX XQ RXWLO GH GpYHORS
SURJUQV PDWpULHI®O ®RKX GLREMH\EW LI HW OD ILQDOLWp GX GpYH
UpDOLVDWLRQ GH O DV PXPWLBGIHWRIRW P HV HW>@@Q@V VD SOpQ

JTLQGLYLGX HVW DX F°XU GH OD FXOWXUH SDUFH TXH F
HQ pYLGHQFH OD FXOWXUH HQ WD QWR XWfH RLRN CFQRW PGIH OFFH
7DUGLI OD VRFLOQ PpDHWWGH FXOWXUH HW QRQ XQ VL
GILQGLYLGXYV

© >d® FXOWXUH FYHVW OH V\VWgPH VA\PEROLTXH TXL SHUPH\
GplLQLU GH VH UHFRQQDVWUH HW GTDJLU JUKFH j XQ HQVHP
FRGHVY GH UHSUPWHQWOWWR@MXWLRQYV TXL OH FDUDFWpPpULVHQW
HW OXL SHUPHWWHQW HQ PrPH WHPSV GH GplLQLU OHV FRQG
HQYLURQQHPHQW HW DYHF OHV DXWUHY JURXSHYV KXPDLQV &RF

&I QRWH Q2 S

IRWUH WUDGXA@VIRQHO SXQWR GH YLVWD DQWURSROYJLFR OD H[SUH
HFRQRPtD” FDUHFH GH VHQWLGR SXHVWR TXH OD HFRQRPtD IRUPD SD
HIHFWR OD DPELJ*HGDIGy @ H KRIDMBESWHVWRQVWLWX\H HO SULQFLSDO H
&RPLVLYQ ¢HV OD &XOWXUD XQ DVSHFWR R XQ LQVWUXPHQWR GH Gt
SURJUHVR PDWHULDO R HV HO REMHWLYR \ OD ILQDOLGDGLGHELYEHVD U
GH OD YLGD KXPDQD EDMR VXV P~OWLSG@V IRUPDV \ HQ VX WRWDOLGD (
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pOpPHQW PRGRLRVOH HZHV HIITHWV VXU OHV DXWUHV /D FXOWXUF
ILJpH HOOH VH FRQVWUXLW GDQV XQ SURFHVVXV LOWHUDFWLI
VIPEROLTXH HW OfLQGLYLGX >«@ 2

JHV FRQFHSWV GH FXOWXUH HW GH FLYLOLVDWLRQ DSE
RQW ORQJWHPSV pWp FRQVLGpUpPV GHV VI\QRQ\PHV SDU OH
GX OPYWQWIMDOWRROYUH W UplpUHQFH j OTLQGLYLGKXOGH ID
UHQIWRLOD FXOWXUH GH OJKXPDQLWp GH OfrWUH KXPDLQ JLU
SRWHQWLDIXDWMW DX FRQFHSW GH FEYHWU2VDWIRIQD GXL\WWD)\
DOOXVLRQ j OD YLH HQ VRFLpWp HQ ERQ FLWR\HQ 3DU FRQ
DG LQWDUDGLY TXH OD FLYLOLVD® LHRQWIDLW RXQ SRRXQF B SWX H
FRQFHSW FXOWXUH VHUD HPSOR\p SRXU IDLUH UplpUHQF
DUWLVWLTXHV WDQGLV TXH OH FRQFHSW FLYLOLVDWLRQ
DVSNFWRFLDX[ HW WWE K©QWIDXHN V

/D SKLORVRSKLBIOWPHIOMpUHVVpH DX FRQFHB@N GIHH FXO)
PRQGH KLVSDQLTXH OHV SKLIRWR SKHYWHNBD ORDWH W
HW %XHQR RQW SRUWpP XQ UHIDUGFHEWWLTXH DX VXMH

(Q HITHRXUS' 12UV GBI \VAW COMPGGLWLRQ GH VLJQLILEDWLR
GH ILJXUHXWHKLSODQ KLVR@WLAXW HQ pYLGHQFH DYHF XQH
GIXQLYHUVDOLWp HIR>GH 23pWHIDQ LWDPVVHW HOD\FWQWHKOH H
GHV LGpHV | FKDTX D BV RBEHDHF VEHR QY LQWHOOHEWXHOO!

/TrWUH KXPDLQ D XH)XH GXIPLOOQ LINXAW | E ® OGMIRYEMMUH QLU OHV PHLOOHXUV |U.
KXPDLQH SHXW QRXXHROMHY U UFF V@ S/SHO®LIGHAW OHV SHKRPHILQIMMD V
FXOWXUD &J®NMRV JUKFH j &DWRQ MM QFLTHK® QRXV SDUYLHQW OYDFFHSW
DQFLHQQH GX PRW FXOWXUH HJ OH ODERXUDJH GH OD WHUUH PDLV
OD FXOVONBINSAHW FH TXL QRXV HVW SDUYHQX MXVTXYj QRV MRXUV

,QIRUPDWLRQV UHFXHLOXWHWS GHZD IDGRAHR/IVE RUJ H@MNVHFHGH K\
FRQVXOWDWLRQ
ORQWIRUW IDLW UplIpUHQFH DX[ WUDYDX[ GHLPRAHGHUXVDEWO )L

BFKHOHU +HLGHJJHU RX $UHQGW 1RXV VLJQDOHURQV pJDOHPHQW
5RXVVHDX /RFNH 6DUWUH )RXFDXOW RX %RXUGLHX j FH VXMHW

1RWUH WUDGX&®LRQEPD GH VLJQLILFDFLRQHV DFRQWHFGRLIORWRYV \
KLVWYULFR VH GHVWDFDQ FRQ XQ GREOH YDOR®G H 25BL Y(XUMQDORGDG

/D FLYLOL]DFLYQ HQ OD KLVWRULD /D KLVWRIUALR GHD HPKSIXAR G

0DGUWGDJQH

&HWWH LGpH UHQYRHLMH P IOHDQ Q R WALTRHY SU+ @ R EWpHDFOLMW p VSLULWXHOOH
GIXQ SHXSOH GIXQMpPS@FXHDOLWp VSLULWXHOOH QRQ PDWpPULHOOH
PRXYHPHQWLMAHOBDQV OH WHPSV /THVSUHWPREMHFWLXQHRR G BHX WSILHM.
JURXBRIFLDO GfXQ SHXSOH WHO TXJLO VH GpILQLW GDQSpOLRGWNPEOH
GPpWHUPLQPHY GX GpYHORSSHPHQW GH VRQ KLVWRIDUH OD PRYWRWHR @ K
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GDQV OHVTXHOOHV VRQW UpDOLVpHV FHUWDLQHY QRUPH
GpFLVLYH SRXWUXQRW|] %XHQR OD FXOWXUH HVW XQ P\WKI
YHXWPEXPHQW ULHQ GLUH HQ UDLVRQ GH OD VXUDERQGD(
TXH GH OYfREVFXULWp SUHVTXH PpWDSK\VWLTXH GH VD FRQC
GpILQLWLRQ GH 7\ORU HW H[SOLTXHUD TXH OY1© HQVHPEOF}
OTDQWKXHR &SFRAMI rWUH LOQWHUSUpWp HQ SUHQDQW DSSXL V.
IDLW UplpUHQFH FHOWM REPHRMOBLVWULEXWLI HW OH PRPHC
FXOWXUH HVW GRQF OfLGpH GT1XQ HQVHPEOH FRPSOH[H F
FXOWXUHOQEIXUH RR@ALVWULEXpHYV JpRIJUDSKLTXHPHQW HW
FDWpJRULHV FXOWXUHOOHYVY HQFKDvVQpV HW VXVFHSWLEOL
FXOWXUHY ORQWIRUW

JLIXUD @ PpWDSKRUH GH OD VSRKWUH FROWRUBIW DRIQ

3DUOBOHXUV %XHQR YD DQDO\WHU OHV FRPSRVDQWHYV
FXOWXUH YRLUSILISHHPHAWWDQW GH FRPSUHQGUH OD SRU
OD FXOWXUH REMHFWXHOOH RX REMHFWLYH L H2 OD FXC
RX HI[WRBDWLELTXKL YD GH OD FXOWXUH DJULFROH MXVTXTDX

QYD SDV GRKLYWRRUV OH F\FOH REMHFWLI HXWDQDRGE B E ¥ WLMDOWHPE GEH
LQVWLWXWLRQV KXPDLQHV WHOOHV FXHLOdWEBWROW(<OD IDPLOOH OD VR
IRWUH WUDBGX&MORXUD HV HO FRERQKYWR\EHOWHWRFLIOHY \ SUIFWLFI
UHDOL]DQ FLHUWDV QRUPDV XQJLGDV SDUD QRVRWW@XO0 &K UWOQ HAD BIRU
VLVWHPD YLWDO GH ODV BE@BD $HQ FiBbG D7 WLRMPS R 2EUDV FRPSOHWI
(GLWRULDO Z2AFLEWQWEH ODGULG (VSDJQH SS HW
,PDMXWLOLVpHV OLEUHV GH GURLW && 3XEOLF 'RPDLQ #3L[DED\
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XQ EKWLPBQWXOWXUH VREMHPAWXHCRPHDWLTXH L H VWUL
DX VXMHW FRUSRUHO RSpUDWRLUH FDU OD FXOWXUH LPSOI
DFTXLV SDU OH FRUSV DSUQV VRQ DSSUHQWLVVDJH TXL V
HPSUHLQWH LQGLYLGXQOIUD\EHI SQUWRRESHRUW j VHV GRLJW
SDU UDSSRUW j VHV PXVFOHV OD SDUR®MM XX XKILH & D QRS
LH OfHQVHPEOH GH WRXV2OWKpKRQ\WMH B XV LAXGIWEDQIW (
FLQPPD 2HSRKYDQW r\@pHpVREAMLIFRQVFULWY SDU GHV LQVWL
SULYPHV j GHV HIITHWV GH W>XODHEOXOHWRX 18 FRPBWHRK LQV WU
OfHQVHPEOH GH FRQWHQXV FXOWXUHOV TXL FRQVWLWXHQ
UDLVRQUBSHAWEBHUFRRPVHQFHY RX GH FRQQDLVVDQFHV TXYX
GRLW SRVVpGHU SRXU VI{DGDSWHU DX[ FRXFKHV GH UDQ
SODQpWODRURMDVWULVH GH SOXVLHXUV ODQJXHV OB PDQLSX
RUGLQDWHXU SHUVRQQHO?2 WRpO DIK FRIY SRWWDBGH GHV L
DGPLQLVWUDWLYHVY pFRQRPLTXHV HW SROLWLTFXHWVQGHW S
FXOWXUH LQWHUVXEMHFWLYH RX LQWHUVRPDWLTXH RX V
KDELWXGHV FpUpPRQLHV HWFQRIXH \F RN WIRPSRQW HE H D
LQGLYLGXV HQ WDQW TXH PHPEUHV GYXQ JURXSH VRFLDO

JLIXUD QB GLPHQVLFRRQFBSW GH RWOWXYOHDERUDWLRQ GIDSUQV %XHQR

/IHV FRPSRVDQWHY SURSRVpHV SDU %XHQR QRXV VXJJc
QRWLRQ GH FDSLWDO FXOWXUHO GH %RXUGLHX D (Q
FXOWXUHO FRPPH OTHQVHPEOH GH UHVVRXUFHV FXOWXUHUC

/ID FXOWXUH VXEMHFWLYH RX OD FXOWXUH GDQV XQ VHQV VXEMHFWL
FRUSV @2 HQ IRQFWLRQ O8BNMWADPAHKVOWWDHEOREINMHFWLYH %XHQR
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© XQ DYRLUr'HHHXXXQH SURSULpWp IDLWH FRUSV GHYHQXH!
SHUVRQQH XQ KDEHWXMHVVRXUFHV VRQW DFFXPXOpHV
SDUWLHOOHPHQW WUDQVPLVHYV GH JpQpUDWLRQ HQ JpQpUL
VRXV WURLV|]IRUYPWUDBRUPFR H VRXV IRUPH GH GLVSRVLW
OfRUJDQOWHWHAHVDYRLUV HOMWHYV jVOYRWOW REMHFWLYp L H
ELHQV FXOWXUHOV HW j OfpWDW LQVWLWXWLRQQDOLVp L

7RXWHV OHV DSSURFKHWGWXARQBHYWREH QW | GLIIpUH
FRQFHSW GH QDWXUH HW |j OfDQLPDQ@QWHp! I HW J DIIKIR PCH @
DFTXpULU OD FXOWXUH SXLVTXJHOOH QYHVW SDV LQQpH Fk
DSSXL VXU GHV FRQQDLVVDQKHVSWUPIW RIWNRQWTEH MXJHU
TXYLO IDXW DFFRRUGHU j FHOOH

© >«@ /D FXOWXUH PRW HW FRQFHSW HVW GJRULJLQH URP
FROHBMOWLYHU GHPHXUHU SUHQGUH:HRL @ HIQY WU \8 H DR UW IS
DX FRABFH GH OJKRPPH DYHF OD QDWXUH DX VHQV GH FXOWX
HQ YXH GH OD UHQGUH SURSUH j OTKDELWDWLRQ KXPDLQH (Q
GHVHQGUH VRXFL HW VH WLHQW HQ FRQWUDVWH PDODXp DYHF
QDWXUH j OD GRPLQDWLRQ GH OfKRPPH &THVW SRXUTXRL LO
OTDJULFXOWXUH PDLV SHXW DXVVL GpVLJQHU OH FEFXOWH GH\
DSSDUWLHQW H@R SRS BRPDLQY OH SRLQW HVVHQWLHO IXW WR
OD FXOWXUH DYHF OD QDWXUH FXOWXUH VLJQLILDQW RULJ
KDXWHPHQW FRQVLGpUpH j 5RPH DX FRQWUDLUH GHV DUWV SF
$UHQGW

%RXUGLHX 4XDQW j OD QRWLRQ ERXUGLHQQH X&) KBEALHPYEO HL G HV 1
GLVSRVLWLRQV GXUDEOHV DFTXLVHV TXL FRQVLVWH HQ FDWpJRULHYV
GHV SMEWLVMRFLDOHYV DMXVWpHV DX§&@ RVLWLROAD WRRQVOHMEXHLOOLH\
KWWSV VRFLRORJLH'DWHYXEM RRQVXOWDWLRQ

3RXU )UHXG © >«@ /H PRW FXOWXUH GpVLJQH OD VRRPHDWRWDOH
OHVTXHOV QRWUH YLH VI{pORLJQH GH FHOOH GH QRV DQBr®WRW HFWLPRX
GH OfKRPPH FRQWUH OD QDWXUH HW OD UpJOHPHQWDWLRQ GHV UHOD
YHGHU (Q HIITHW )UHXG H R@VE & QWK UK @ XRIBRYXN HHWHQ TXRL OD
KXPDLQH V HVWGHWYNXYHGHXVHY FRQGLWLRQV DQLPDOHV HW FH HQ TXRI
GHV ErWHV HW MH QpJOLJH GH IDLUH OD GLWW@®QBWLRGLHAPDXWUG FXO\

/ DYHQLU G XQH LOOXVLR® 'W\OD UE UK DIOW HLQOABHWP D@ QU ILWH Y X H
JUDQBH 'LVSRQLEOH | OWW®SUHXXH SKLOR FRP DUWLFOHV SKSVEQJ IU S
GH FRQVXOWDWLRQ
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&XOWXUH LGHQWLWpP HW DOWpULWp

ID FXOWXUH HVW XQ YHFWHXU GYLQWHOOLJLELOLWRpP
FRPSUpKHQVLEOH /H SUHPLHU pOpPHQW FXOWXUHO DYHF
FRQWDFW j OTLQVWDQW PrPH GROUHD Q@ LVVIBDW F I© H\5\W URD 3
FRPPH pOpPHQW FXOWXUHO GpWHUPLQDQW SRXU OfrWUH K
SHXW RULHQWHU VRQ SURSUH FRPSRUWHPHQW HW LQIOXH
QDWXUH KXPDLQH HVW FDUDFWpWXEMWB QW LD G-HD SEOH LAV
SUHQGUH GHV LQLWLDWLYHV j WHQLU OHV UrQHV GH VD
&RUWLQD FH TXL OTDPgQH j GpYHORSSHU GHV YHUW)
VRQ H[LVWHQFH /D OLEHUWpP HVWWQRQRG B E@MH WREK KK XOFD E &
OLEHUWpP UHTXLHUW OYDOWpULWpP (Q HIIHW FRPPH OH VLJ:

© >«@ - FKDTXMIRQVXMKIHOLVH OH PRW OLEHDWPLEG UYWS BKQ
OH SDXYUH YHXWHGQWBHVRXV SDV RSSULPIR XD OD\H QD FXIHE N BWW
TXYRQ PH ODLVVH OHV PDLQV OLEUHV SRXU IDLUHGGHTERQW M Y|
MIH[SORLWHUDL TXL £ERMOBHTXHPHEEMXYQ® PH SDUOH GH OLEHUW
WXMRXUV GH OD GHYLVH GH OBH5Y I RD XYW XK QUIHFORIOB HUKR V H
TXH MYH[SOLTXDLV HQ FRXUWDLOLE BUGRQY RGP SIREPEOMYHV FHU
YROHQW SDUFH TXJLOV VRQW YIROW QR AK pO\H QDBEH] X REMUD SDV
DWWDFKOHFHOOHJpVDYWHQW HW FYHVW DLQVL TXYLO VH EDOI
4XHOOH HVW OD MREODO@WM GM" 6 EUIpLIDHULWP HW OD GUDWHWDQLW p
OLEHUWpP UHVSRQVDEOH IDFH DX[ DXWUHV >«@ @

/D FXOWXUH HW OfLGHQWLWp VRQ@WTGIHXHVEHWWH P RS S
GDQV OJLQWEWDPWLRBAQQpP TXH MKITXH U\Y OLRQ AXGHQW LW
XQ SURFIBWHVRRQVWIUXIF@LIRORMPH rWUH VRFLDOQ RRVGHIN HQI
SRXYRQV SDV UpGXAX[HFO WIDGMQPWLWWLTXHYVY ELRORJLTXHV

1IRWUH WUDBGXA@HHPGUH TXH VH XVH OD SDODEUD OLEHUWDG KD\ TX
OLEHUWDG SDUD HO SREUH TXLHUH GHFLU TXH QR PH RSULPDQ 3HUR
ODV PDQRV OLEUHV TXH \R KDUp OR TXH PH Gp OB DDIRDDOWQWRRDBAEGR
PH KDEODQ GH OLEHUWDG UHEFXHUGR VLHPSUH HO OHPD GH OD UHYRO
H[SOLFDED HQ FODVH KDFH DxRV OD OLEHUWDG YXHOD FRPR ODV FR
FRMD XQD FRPHWD \ OiQFRIOWHQR X®BOMXHIHID \ HQWRQFHV UHVLVWLL
&Xi0O HV OD FXHUGD GH OD FRPHWD GH OD OLEHUWDG OD LJXDOGDC
UHVSRQVDEOH |UH QWWH@DQWRW BHHPZV] -RVp /XLV 6DPSHGUR OH MXLQ
OfDGUHVVH KWWS HOSDLV FRP GLDULR HSV B KWP C

7DUGLI
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LQGLYBGRY LGHQWLWpPp LCPRYM\ OHSDMSGRUAV j OTDXWUH P
GDQV OYLQWHWWFWIOR@Q XFWDEOH SRXU OH GpYHORSSHPHC
LQWHUDFWLRQ HVWIXGGRVFHNNXDVE OMGCGWRWHW/ p HVW OH Urg
OTLQWHUDFWLRQ DYHF OHV DXWUHYV

© >«@ /D FXOWXUH HW OfLGHQWLWp VH FRQVWUXLVHQW GDQC
pPWDEOLU OD UHODWLRQ VRFLDOH HQ UpFRQFLOLDQW GBIQV XQ
VRL GDQV OD UHODWLRQ j DXWUXL 2VRQV XQH PpWDSKRUH
VIPEROLMRHU ILJXUB @ERPPH XQ OLTXLGH DPQLRWLTXH TXL W
LQGLYLGX XQ KpULWDJH HQ PrPH WHPSV TXH OHV FRGELWLRQV
HW GpYHORSSHU $XVVL V@V XOMXUDQMWM PHRLHQMEROLTXHV Q
FRQWUDLJQDRWEBL ®DWFR@PWM FHW pOpPHQW FXOWXUHO SDU H[F
ODQJXH SHUPHW GH OH FRPSUHQGUH ,0V UHQGH®IWQSRVYLEOH
FDGUH FRPSUPKHQVLEOH HW DFFHSWDEOH SRXU>@@VaDXWUHV

3DU FRQVPTXHQW OJLGHQWLWpP HVW OH UpVXOWDW G
GDQV OD FXOWXDBLW GfXQ VXEWLO FDQHYDVYLEOBERUpJj SI
kJH JHQUH RULHQWDWLRQ VH[XHOOH UDFH FODVVH VR
FRQVWLWXHQW GDQV VRQ HQVHPEOH O TQGRXQWLMW pOBWBEBFR
YLUWXHOV JpQpUpV SDU OHV QRXYHOOHV WH FKIMEMRIM pi V
SHUPHWWDQW DX[ LQGLYLGXV G\ WURXYHU GHV pOpPHQW\
GDQV XQ HQYLURQQHPHQW VRFLDO VRXYHQW SOXV YDORI
LPPpGLDW GYDSSDUWHQDQFH

&RPPH QRXV OTDYRRYUODHILOMNWHWPHWML BQ SRHMUJHU OHV Y
GIXQH VRFLpWp SXLVTXH OD FXOWXUH UHSRVH VXU GHV V
HQUDFLQpY GDQV OYfKLVWRLUH GHV FRO O} HWILHYWL W@ M V 0\DDUA
VRQW GHV FRQVWUXFWLRQV LQWHUVXENWFMQ YWD QMR PTPXX

7DUGEILG

&THNV@®LUH VBAYDOLVDWLRQV SUHPLqQUH HW VHFRQ@GDILDK WD "KRLQWR @
SHURHIM j OJLQGLYLGX VD SURSUH DSSUpKHQVLRQ

© &THVW SDBRFHVVXV GILGHQWLILFDWLRQ TXH FXRW\ GIGWL DHE/X X QM DW |
DXWUHV XQH RX SOXVLHXUV LGHQWLWpPV DX FRXUV GIXQH LQWHUDFEW!|
DXWUXL SHXW DORUV rWUH FRQOXH FRPRP EK@WMDRW B QMWW B TTRIG DY L
FDWpJRULH TXHOFRQTXH DLQVL TXKXQOMEMNMBIFQ pQ RjP EKW VWH FDWOPLIR U
PWLTXHWWHYV LGHQWLWDLUH SHXYHQW rWUH XWLOLVpHV SDU OHV SDL
FRPSRUWHPHQW GHIW DXWHHV 2 YUDPH
52 7DUGEILG
53 7DUGEILS
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TXDOLMWWDOHXUV VRQW TXHOTXH FKRVH GH GpVLUDEOH
XQ ELHQ HW S$RUIDLWHY GX SRLQW GH YXH FRQFHSWXHO ElI
SOPQLWXGH VL OJRQ VR>RKD SWKWO BV SLQATGIHD B M XEDMER HQ W
SDUWLH 'LHJR &HUWDLQHV DQWLYDOHXUV SHXYHQW
FRQMRQFWXUHOOHPHQW GHV YDOHXUV DX ULVTXH HW SpU
SDV j IDLUH OD GLIIpUHQFH HQWUH YDOHXU H\MCD/QWH. YOIHO H
ELHQ HW OH PDO /D GLJQLILFDWLRQ GH OfrWUH KXPDLQ
ELHQ FH TXL SHUPHW GH FLPHQWHU OHV YDOHXUV GH ID
PHPEUHV GH FKDTXH FRPPXQDXWp GH YLH RQW ORQ@WVSRQ
OHXUV YDOHXUV j SDUWLU GH OJLQWHUVXEMHFWLYLWp FH
FRPPH YHFWHXU GYDSSURSULDWLRQ GHV YDOHXUV JURXSD!

(Q HIITHW OD WUDQVPLVVLRQ GHV YDOHXUV HVW FRQVX
GH YLH FH TXL QRXVXPWHPEDHPHQW DX[ FRQFHSWM GTpWKL
PRW pWKLTXWM % URHEHQWKLNYVVXITL[HR! YHXW @GLHBDWLI |
aHVWGH FH ¢DUOWHUDLW WRXW FH PWKRWW3DH@®LWDIHXOY GH
OH[LFDOHVQ YRV HDED WHgPRW m " DYHF ! rwWDL H OH
FDUDFWqUH GH FKPGXPHIQVERQ ®RXQ W R O RPIQTHHL TREW M QH O O H
" DYHF 0! ISVLORQH®Y FROXKPHVGLPHQVLRQ RQWRORJLT
OYDSSUHQWLVVDJH GBDOTFRQMpEXHQARXUUDLW rWUH WUDC
WRXW FH TXL HVW UHODWLI DX[ FRXWXPHV TXL IRIHIHQW C
PRW PRUDOH SURYLHQWPR XN-F@®MWVLQVRMD WRLXTUMHN I WG Q LY M
GHPRVPRULWX YHXW BEUWRPEMVXWLAL¥H S®PU WUDGXLUH OH
JUH§ )" 3DU FRQVpPTXHQW O DO iR UDDEL W¥®HNY. WF XL UpJX
FRPSRUWHPHQWY GHN LQGXVYLGMVGH QRV YDOHXUYV

1RXV UHWLHQGURQV LFL OD GpILQLWLIRGHBX FROWHSD

SRXU TXL OfpWKLTXH HVW XQ W\SH GH VDYRLU SUDWI
GH IDoRQ UDWLRQQHOOH WRXW AXO DRH L GGL ODGXLEXER XY
TXHOOHV VRQW OHM K DERWWPEHHWY TKRPPHQW REMHFWHLY
LQWHUPpPGLDLUHV  SOLUD TRIONHODMWHDOMWUWQILQ TXHOOH
TXHO FDUDTFWHRIARUSRUHU HQ YXH GY°XYUH US LSUHK GHRXRH Q

&XHQFD
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SUHQGUH OHV GpFLVUNRWKDGYAXBWWVOH V\VWqPIK® QHUYH
KXPDLQH L H SHUIRUPDQFH LQGLYLGXHOOH TXL VHUD PL
OTDXWUH

JTLGHQWLWpP VH FRQVWUXLW GRQF GDQV XQ HQYLURC
DFWLYHPHQW j OfpODERUDWLRQ GH VRQ SURSUH WLVVX
VWUBDILHY LGHQWLWDLUHY WRXW DX ORQJ GH VRQ H[LVWHC
OTLQGLYLGX YPKLEXOH XQH LGHQWLWpP FXOWXUHOOH TXL Y
OD FROOHFWLYLWp VRXV IRUPH GH V\VWqPHV QGRW IQRQY RGH/
FXOWXUH GHYLHQW DLQVL PXOWLGLPHQVLRQQHOOH G\QD
SOXVLHXUV SODQV VH VXSHUSRVHQW DILQ GH FRQILJXUHU

/D FXOWXUH FRPSRUWHUDLW GHV PDQLIHVWDWLRQV SH
POPPHQWWHRSDQFRQVFLHQWY FRPPHDH'RRIGRRH 6GDFXKH O

SURSRVH GH FRQFHSWXDOLVHU OD FXOWXUH HQ XWL
YRLU ILIXUS Q% OfLPDJH GHV GHX[ SDUWLHV TXL OJLQWQ(.
GRQW ODHWWOL®WH VRLUH SDU UDSSRUW |j OD SDUWLH LG
POPWDSKRUH GH OYLFHEHUJ SHUPHW GJLOOXVWUHU OD St
FXOWXUHOV FRUUHVSRQGDQW DX QLYHDX GH OD FRQVFLH
TXL UHVWHQWHIQDGBEKRBBNS®WLRQ LPPpGLDWH HW TXL FRUU]
OTLQFRQVFLHQFH

© >«@ ,0 H[LVWH XQ QLY WMDX¥ KHWF XKDFEXPHHVR WU qV VWUXFW X
GH UgJOHV GH FRPSRUWHPHQW HW GH SHQVpH QRQ GLWHV LPS
QRXV IDLVRQV &HWWH JUDPPDLUH FXOWXUHOOH FDFKpH GpWH
SHUORLYHQW OHXU HQYLURQQHPHQW GpILQLVVHQW OHXUV YD
OHXUV U\WKPHV GH YLH IRQGDPHQWDX[ 1RXV VRPPHV SRX
LRRQVFLHQWY RX VHXOHPHQW VXSHUILFLHOOHPHQWDRR®DVFLHQ

.RKOV %UDNH HWWD ODLWD Q UHSUHQGURQW OI
SURSRVpH SDU +DOO SRXU \ DMRXWHU GY{DXWUHYV pOpPHQW

ODUJpURS GFISW
© >«@RGH VHFUHW HW FRPSOLTXp pFULW QXOOH SDUW FRQQX GH S
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BHODWLIV DX[ QLYHDX[ PRUSKRORJLTXH VWUXFWXUHO HW
SRVLWLRQQHU OHV RULHQWDWLRQV QRUPDWLYHYV GHV FXO)

JLIXUH QépWDSKRUH GH OfLFHEHUJ 1RWUH pODERUDWLR(

/JHV LGHQWLWpPV LQGLYLGXHOOH HW FROOHFWLYH IRQW G
SOXULHOOH FRPSOH[H VXVFHSWLEOH GfrWUH DQDO\VpH ¢
SV\FKRORJLTXH DILQ GH GLVFHUQHU OD FRQVWUXFWLRQ
GPpYHQ@PRSYSSDU OJLQGLYLGX

+RIVWHGH SRUWHUD XQ LQWpUrwW SDUWLFXOLHU V
VRFLRORJXH OD FXOWXUH HVW OD SURJUDPPDWLRQ PHQV
PHPEUHV GT1XQ JURXSH RX GYfXQH FDWpJRULW TBIL SHUVF
GpWHUPLQHU OHV PRGHVY GH FRPSRUWHPHQW

© >«@ ,0 VIDJIJLW GTXQH SURJUDPPBWHWRW P HY &HEOHRWRE O HF
FRQGLWLRQQHPHQW TXH QRXV SDUWDJHRQV DYHF OHV DXWUH
DXVVL GH QRWUH UpJLRQ GH DQYRVFUFH X ReITHXK WWMW] VQROQWLRQV
UpJLRQV RX GIDXWUHVRIWRKEGN >«@ 2

,PDMXWLOLVpHY OLEUHVY GH GURLW && 3XEOLF 'RPDLQ #3L[DED\
IRWUH WUDGXFWXRY XQHKIKE@ROOHFWLYH SURJUDPPLQJ RI WKH PLQ
PHPEHUV RI RQH JURXS RU FDWHJIRUV\«®I 23S H R SROUWHP DUNRLAR @ WKHHFKWHWLO O L H
KWWSV KBRHHWMGH FRFXQOWARPRWMP®OH FRQVXOWDWLRQ
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/IHV GLIIpUHQWHYV FRXFKHVY GH FHWWH SURJUDPPDWLR
VRFLDOLVDWLRQ GH OfLQGLYLGX GHV HQYLURQQHPHQWYV

LPPHURKWCOAL FH AXINWHGH TURPSHOQPEGEWQ H U
HW 6 S HZIOFHHW\ YRQW LOOXVWUHU SDU OD PpWDSKRUH GH C
S &HWWH DSSURFKH GX FRQFHSW GH FXOWXUH PH

IRQGDPHQW®WHPLQMPHOD FXOWXUH QYHVW SDV LQQpH

GHX[LGQPHPHQW OD FXOWXUH HVW XQ V\WVWgPH FROOHFWLI
GX SDUWDJH FROOHFWLI TXH OHV WHUPHV LGHQWLWp L H
QRUPH GIDSSDUWHQDQFHL HW SGRPMMVYXMDMQRBHYHQLU YR

© >«@ ORAHQWH® HIIHW FIYHVW GYDERUG FH TXL PH UHSUpVH
VXLWRL XQ rWUH XQLTXH HW GLIIpUHQW GHV DXWUHV GRQW MH
I[URQWLQUHV 3REHOOBWQERMWWHHVW IRUWHPHQW UHPLVH HQ
SUpVHQWH RQ GRQQH VRQ VH[H VD SURIHVWVRIQN RENMDHYD W L R
QRXV UDWWDFKHQW j DXWDQW GH FDWpJRULHV VRFLDOHV DX[T:
>«@ 2Q YRLWIGWQPYHUV OD TXHVWLRQ GH VRQ LGHQWLWp FKD
OLPLWHV HW GH VD SODFH SDU UDSSRUW j DXWUXL GDQV XQ P
GH GLIIpUHQFLDWLRQ >«@ QRQ VHXOHPHQW OHV DXWUHV RQW
$XWUXH QIH[LVWHUDLW SDV - FHOD V{DMRXWH OH IDLW TXH O
JPpQPWLTXHW WQ PEXW XQRFHVVOQX REMHW TXH QRXV FRQVWUXLVRC
GDQV OH FRQWDFW DYHF OHV DXWUHV SDU EGM@MMHNFPWHRQ"
TXJLOV VRQW j FH TXH QRXV FUR\RQV TXJLOV VRQW HW j FH

TXJLOV RQW>G BGREKDUG

&MV VDHHVWLR @ RRXNVDILOB GLIIpPUHQFH HQWUH OHV FRQFHSWV GH FXOV

WUDQNGILQV OHV XIQH\HUVHOOHP HQW GSD SWOD FRIOTDOLOLNWL P GH OfrwL
KXPDLQOD KRUMMMI FRQVWUXLWH

3HUOV HW *RRGPDQQ FRQORLYHQW FH SURFHVVIRWPROP IV KQI © V
3DU DLOOHXUV %pMDH[SOLTXH TXH © >«@ OYLGHQ\WHWHPRG VX @ W FHHLIIMR (
i DFFHSWHU |j DGKpUHU j VHV PRXYHPHQWVY GpVLUV pPROANRQV LQ

REMHBWE UTHWWH rWPWURHVRHPEOH OD FKRVH OB IPHRJGID UVDDJI GH pY LG H (¢
FKDEFXQ QTHVW DXWHH@WHSBXMVRQQH GDQV SAHWWHUBRILDZKqUH | GID
PRXYHPHQWYV GpVLUXYDKHVWRLHEDNE THVW DLQVL TXH /DFFRQVLGqUH
OYLGHQWLILFDWLRQ FRPPH OD FULVWDOOLVDWLRQ GIXQH LGHQWLWp
5LFRHXU SURSRVHUD OHWI@RWpPRQVHGTEBHDXMLWp\ D GILPPXDE
FDUDFWgqUH HW TXL HVW VRXYHQW DVVRFLSN j LAV Gl &\V UWpGHR 5 DIXO B C
HW GH GLYHUVLWp DX F°XU G H UONLGHFOWWIEWH $HUDY ROIGBUEWOES HQWLWp
@ DXWUHPHQW GLW © OH VRL HQ IRUPDWLRQ 2 1RXV SRXYRQV
FRQILJIXUDWLRQQHO OD GLFKRWRPLH LGHQWLWG LIQBWHHIW L GLHFQWILWR Q \H
DGH[WUDH LGHQWLILFDWLRQ /XKPADMQQ@OOXVLRQ j FHWWH GLFKRWRPL
FDXVDOLWp GX©0DQ@DOB® FRPSOH[LWp GX PRQGH VJ{DFFURVW GDYDQW
VRFLDOH TXL IDLW SUHQGUH FRQVFLHX®H PG \U THX WWDH WRPPH RKRY H |
XQ DXWUH -H &HWWH FRPSOH[LWp VXSSOpPHQWDLUH UHQG GRQF QpF
UpGXFWLRQ GH OD FRPSPH[RWpUBWURKX FH HYLGHPPHQW OH ODQJDJH H\
RXYHUWH j OBIQU WOBMRQH PpFDQLVPHY GH JpQpUDOLVDWLRQ HW GH Vj
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JLIXUH Q@pWDSKRUH GH OfRLJQRQ 1RWUH pODERUDWLRQ

+RIVWHGHVILQWpPpUHVVHUD DFX[OGLA UpHUH@HWHWD X QLYHDX
SUHQGUD DSSXL VXU XQH pWXGH WUDQWHSW WRDLOK H HFQ 6HU 1BV
ILOLDOHV GH OD PXOWLQDWLRQDOH pWN\RAYLEMYHRXAU PJLC
SDU OH ELDLV G{XQ TXHVWLRQQIXWLUB $RBPKQ G&H & MNWHH p\W [
IDFWHXXMNVN VRQW j OD EDVH GH FHV GLIIpUHQFHV FXOWXUH
DOODQW GH ] /IHV GLPHQVLRQV FXOWXUHOOHV Gf+RIV
rWUH DQDO\VpHV j WLWUH LQGLYLGXHOIRXKXBHHzFRAHSDUDW
TXL SHUPHW GH GpJDJHU GHV WHQGDQFHV JpQpUDOHYV j SD
PHPEUHYVY GT1XQH PrPH FXOWXUH

6SHFADWH\ SURSRVHUD GDQV VRQ pODERUDWLRQ GH OD Pp®®SKRUH
OTLQWPULHXU YHUV OfH[WpPULHXU OfRQ WURXY HUMH\OBFYRAD O HOX-IW H\
DWWLWXGHV HW OIOW\FRQW\N QRH\R GIW OHHYILLQ VR/HW OWMRQBFWY HW OHV
TXH OHV ULWHV HW OHV FRPSRUWHPHQWY DVVRFLpPV j VHV PHPEUHV )l

'LVWDQFH DX SRXYRLU L H SULQFESHVVEBRQP RHNKHQIOXNMQMH GT.
DFFHSWHQW OD UpSDUWGWYIRGXB®LYPHYRKUFROOHFWLYLVPH L H OHV
XQ JURXSH TXL OHV SURWQgJH HQ pFKDQJH GH OHXU OR\DXWp >FROOH
PrPHV HNV GGHXU IDPLOOH SURFKH XQLTXHPMBXOLQDWRYREXPOLQRWE@ |
YDOHXUV GRPLQDQWHY VRQW OH VXFFqV HW OD UpXVVLWH SURIHVVLRQ
DX[ DXWUHV HW OD TXDOLYhp GMHPUHOMFIFHWILWX@H L H OH SULQFLSH
SHUVRQQHV VH VHQWHQW PHQDFpHVY YRLUH HIIUD\pHV SDU OfLQFHUWI
PR\HQV GYpYLWHU FHV VLWXDW LR IQHQMWD VGEIHR Q H VORMWWWH VR HORIX j FRXU
SULQFLSH VHORQ OHTXHO OHV LQGLYLGXV RQW XQH YLVLRQ GH OfDYH
YLVLRQ QRUPDWLYH H@GXPRKQWHWMADPUFRQWUDLQWH L H OH SULQFLSH
FRQWU{OHQW OHXUV GpVDbRY HIL BXO VRPBXCGHQFH@ R¥RRUMHHPHQW
KWWSV ZZKRIMWBISH FRAH FIRQNX®WDWLRQ OrPH VL OHV GLPHQVLRQ\
YDULDELOLWpP FXOWXUHOOH GH +RIVWHGH VRQW WUQqV USIFRW QI HY W X
GH VLIJQDOHU TXH GIDXWUHV FKHUFKHXUV RQW pJDOHPHQW SURSRVp
GH UHQGUH FRPSWH GHV GLIIpUHQFHV TXL H[LVWHQW HQWUH OHV F)
FUR\DQFHV )UDPH YRLU DQQHIH Q% S
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JLIXUH QIRPSDUDLVER®@ HEHWLRQV FXOWXUHOOHY HQWUH OD )UDQFH H\
+RIVWHGH

7RXWHIRRRPH OH VLJQDOH &DUSH@®WLRIWQHHSBUYLHQW
SDV j SRVHU OD UpJXODWLRQ DGDSWDWLYH FRPPH FDUDFYV
KXPDLQ $X FRQWUDLUH OHV GLIIpUHQFHV GDQV OHV LQGL
SURJUDPPDWXBBUOHRXOWL VILPSRVHQW DX[ SKDERWRWYV |
VRELPWIDU DLOOHXUV FRPPH OH VLJQDOH )UDPH

© >«/@V UpVXOWDWV LVVXV GH FHV WUDYDX[ FRPSDUDWLIV
SUpFDXWLRQ 'DQV OD PHVXUH Re HOOHV PHWWHQW HQ DYDQW
FXOWXUHV GH UHSUpVHQWDWLRQV HW DX PrPH WLWUH TXH
FDWpJRIH. MM I IpUHQFLDWLRQ SHXYHQW pFODLUHU j SRVWHULRLI
LQWpJUHU QRQ SDV FRPPH GHV FRQVWDQWHV FXOWXUHOOHV
TXTH[SOLFDWLRQV SRVVLEOHV SRXU OHV FRPSRUWHPHQWYV
PPWDFRPPR@FHDWLFHY WUDYDX[ HW OHV IRUPDWLRQV TXL V
pJDOHPHQW GHV VRXUFHV GH UHSUpVHQWDWLRQV FXOWXUHOOF
FRPSRUWHPHQW GH W IDFWHXMHXYVVLQWHUORFXWHXUV pWUDQJH!

ID FXOWXUH HVW XQ pOpPHQW YLWDO SRXU OD B®PQVWU.
GLPHQVLRQ WHPSRUHOOH YpKLFXOpH SDU OD QRWLRQ GH I

,QIRUPDWLRQV UHFXHLO®BMWHYWSYV] DIORIVWUYNWH FRP IUDQFHHKWPO 'L
FRQVXOWDWLRQ 7TH[WH VRXVOQAW.PB MUDGXFWLRQ
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SDU OD PpWDSKRUBDWH BD BIEW BID UCELWK D U G YRLU IL.
Qz

JLIXUH Q@pWDSKRUH GH OfDUEUH 1RWUH pODERUDWLRQ

1pDQPRLQV FRPPH Of&RBEMXH 1DUFOH IDLW GIDYRLU L
DX[ FODVVHPHQWY HJ OHV PpWDSKRUHV GH OfLFHEHU.,
YTWHPHQWY HQ YXH G DFRRURPKSIWGHU FXOWXUH HVW UpGXI|
UHQGUH FRPSWH GH OD PXOWLFLSOLFLWp GHV IDFHWWHYV
LQIOXHQFHYV TXL HQWUHQW HQ MHX GDQV OD FRQVWUXFWL
SDUDPQWUHV GDQV OOy pFOXEDENRUDIY GRIQFEBFAXQ 2 &RPPH OH V
&RPEHVOTLQGLYLGX SHXW DSSDUWHQLU j SOXVLHXUV JURX:
WHPSYO D OH FKRL[ GIDSSDUWHQLU RX QR®H BB UIURXSH
&HWWH UHODWLRQ HQWWXH SRMIVEX VR XHNWQWQ ®IDYLIRUPH G
GIDSSDUWHQDQFH LQPEUDQODEOH XBBLW RNV H HRWDLERHH

YUDPH YDVILQMSEHY WUDYDX[ GH 6PLWKSRWURSBEH PpWDSKRUH
GX YIWHRGIQWH GTH[SOLTXHU OHV GLIIpUHQFHVY FXOWXUHOOHV DX WU
HIITHW FHWWH WHQXH GpSHQG GH IDFWHXUV WHOV TXH OTHQYLURQQH]I
GX JURXSH RX OfLGHQWWPEROGIRHQVLIR FRQWH[WH LPPpGLDW DLQVI
GIDSSDUWHQDQFH DPqQHQW j OTLQGLYLGX lj OF KIDIQW HXGRBKKRIF QLG H Y rW |
UDSSRUW j VD GpILQLWLRQ GH VRL HW LOHIHURQG IV V@ HERMWALIR® \GRHS U H
SUHVVHQWLHV FPRIQFXD\YDRW VRFLDOH HW OJLGHQWLWpP TXJLO YHXW UH

 PDMKWLOLVPHY OLEUHV GH GURLW && 3XEOLF 'RPDLQ #3L[DED\

1IDURRPEHMELG

(Q FLWDQW | /DKIRMXV D YIRERAMBHY FRQFHSW VS PLLGH QNWIRGHH &/id GW LW p
OD QRWH Q7% s

© >{@ EXGLVPR H[LJH PXFKR GH QXHVWUD IH (V QDWXUDO \D TXH WF
FRPR OD SDWULD HV XQ DFWR GH IH ¢4Xp HV PH DN JSHOHN XQRVDE&EHRU P
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GIDSSDUWHQDQFH DX JURXSH SHXW SUHQGUH OD IRUPH
PHVXUH Re OH JURXSH VRXPHW OfLQGLYLGXLUWHW QRUPHYV |

© > @ 4XHO TXH VRLW @HONRUWY R UUHG HDOWAX\COL KB XD D UHO
FL VRXPHW OfLQGLYUBX RK QHVQHWRXYLWp GH BRE T®MOEH VLFOQ @/
2 TXTIXQ DWRIPPRUWLHU COGH\GWIERQY LGKDOLVPH RX SO0V SUpFL\
DXWRUYDVSURSUH FRQVWUXFWLRX RPQP W DM SA TIOXE MARDQW H U G L V
SURFRIVWUXFWLRQ HQ>W® GRWHTLIR VN RINAIW

&RPPH OH VLJQDOH &DUERQIMY® GLIIpEHQWHYFDWLR
JURXSDOHV DX[TXHOOHV XQ LQGLYLGX SHXW VH VHQWLU U
SROLWLTXH QDWLRQ pFROH FOXE VSRUWLI HWF GHYL
GpYHORSSHPHQW GH VRQ DXWRQRPLH SHUVRQBIH®RHUVDQYV
ILJXUH QB FDU OHV JURXSHV RQW XQH WHQGDQFH QD
VRXPLVVLRQ GHV LQGLYLGXV j OHXUV SURSUHV QRUPHV L
LGHQWLWpP DX OLHX GTHQFRXUDJHU OfDXWRQRPLH LQGLY
LGHQWLILFDWLRQV GH FKDTXH LQGLYLGX /YDOWpPULWpP GHY
LO QT\ D SDV GH OLEHUWp VDQV DOWPpPULWp /I$XWUH H
FRQVWUXFWLRQ LQGLYLGXHODOH AHW W R OPRIGFWA Y KW WHIR G T
KXPDLQ,XQE 2 ){LRQ SROLQVDY®DO VRFLDO RX SROLWLTX

© >«@ OD FXOWXRIHP HH K\ HROQHF®IGW SODFp VRXV OH VLIJQH GH
GH OD YDULPWERPHWDQV XQH DXEHUJH HVSDJQROH RQ \
EHDXFRMXSYBLPH HW GH FH TXYRQ \ DSSRUWH PDLV LO HVW Fl
UHQFRQWUHU OfWXWLEH BW PRIXSWHDGRP EH® 2

DUJHQWLQR HV VHQWLU TXH«@RP RO WDIHVHQWLOIRASRQLEOH j OTDGUHYV
KWWS ELEOLR XUO HGX JW /LEURV ERUJHV 6LHWHBQRFKHV SGI 'DWH

1RWUH WUDGXBWDRRDXICHY®@T XH VBDLGBQUBARPWRULD FXOWXUD UHOI
2 pVWD VXERUGLQD HO LQGLYLGXR R ORV VXEJUXRSAGR BRRYD X FRYDG G|
TXH XQ iWRPR OH SURKtEH HO LQGLYLGXDOLVPR R PiV SUHFLVDPHQW!I
PLVPRLHPSR TXH OH SURKtEH FRQ@WLWXLUVH HQ VXMHWR

© >6@ MH VFDYRLV XQH FKRVH XWLOOH D PD QDWLRQ TXL IXW UXLQHX
D PRQ SULQFH SDUFH TXH MH VXLV KRPH DYDQW G W B H VIWDIQUHRALVQR\WX
KRPH HW TXH MH QH VXLV |UDXXRER BV >%6@H MHD W KIDYR UG TXHOTXH FKRVH 1
XWLOH HW TXL IXW SKEMXGQEOHDEBHOD BEMHWHURLY GH PRQ HVSULW V
XWLOH D PD«@WLDOM QHWOSDV D PD SDWULH MH FKHUFKHURLV D OfRXE
FKRVH XWLOH D PD SDWULH HW TXL IXW SUHMXGLFLDEOH j Of(XURSH R>
DX JHQUH KXPDLQ MH >«@ OD U kXIRUOSRUORN. N VATRR. HHY @ MFRUAP HOQW
>(Q OLIOMB@QLEOH j OfDGUHVVH KWWSV ZZZ XQLFDHQ IU VHUYLFHV S.
FRQVXOWDWLRQ
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JLIXUH QZ&HUFOH YLFLHX[ HQWUH OYLQGLYLGXDDNVIERIEH®OOH JUpJDL

/ITLGHQWLWp FXOWXUHOOH GH OTLQGLYLGX HVW PLVH |j
OITDOWpULWH SXLVTXH VD SURSUH FRQVWUXFWLRQ LGHQW
HITHW FRPPH OBMSWXLBD VOH

© >«@ 4XDQG RQ HVW DURMFKE jSODL HF)OHWXUH IRUW &THVW SF
LPSRUWDQW GH SRVVpGHU XQH LGHQWLWp SURSUH HW GpILQLF
IRUFH GH OD YDOHXU HW GH OD PDWXULWp GH FHWWH LGHC
OfKRPPH SHXW DIl WRIQHWHXOWQXKM DO YHF VpUpQLWp 'DQV OH FC
WHQGDQFH j UHVWHU GDQV VD FDFKHWWH | VILVROHU FUDLQ
GIDXWDQW TXH Of$XWUH HVW OH PLURLU GDQV OHTXHO LO VH
GPpPDVTXH HW PK@® j Q

ODLV GDQV XQ PRQGH GH SOXV XQ SOXV GpSHQGDQW |
OD SUR[pPLH GH Of$XWUH TXHVWLRQGH @QWHWSDBH BRIQ OLPI
UHQGDQW FHW HVSDFH GH SOXV HQ SOXV FRPSOHI[H

© >«@ /D PRQGLDOLY®DWRKQ FYAHOWQRMHHXHVWLRQ FULWLTXH f
QRXV SUpSDUpV j FRPSUHQGUH OHV DXWUHV " >«@ /fpYROXWL
XQH SKDVH GH GpVRFFLGHQWDOLVDWLRQ GX PRQGH HW OTDYqC
FHQWUp HQ UHFRPSRVOWVL R EH®EKAKXSSHPU OH SDVVp HW TXL
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OHV VFKpPDV H[SOLFDWLIVH WRXWEDWHp BIQNXHPE OH@H[LIJH GIDSS!
KDELWHU OH PRQGH HQ FRPSRVDQW DYHF VHV GLIIpUHQFHV TXL
HW HQ FRQVWDQMMWLR 8 FWRRSIBIHOL WN@WH UV SOXVLHXRIEGHQVHPEC
JPRFXOWXUHOV j FRQVWUXLUH FRPPH OH IXUHQW HW OH VRQW
TXH OHV HQWLWpV JpRSROLWLTXHVOHWR B @R p ARKQHRPULT X N PH@W |
j OD TKREWBROLWLTXH IRQGDP HQRWI O fAXHT SRRXROFAM YRXORQV
QRXV IDLUH HQVHPEOH | OfpFKHORQ ORFDO QDWLRQDO HW F}
QDWLRQDOUGLI

(Q RXWUH LO QRXV VHPE @D SKVMR® H QWDGIBUREKH GX
FXOWXUH SURSRVpH SDU OLTXH®D®W 6BQRMDGUH GH OD GLG
OfHVSDJQRO ODQJXH YLYDQWH SRXU TXL OD FXOWXUH HV\
FUR\DQFHV TXL PDUTXHQW FKDFXQHLQGBYYB5EXVR BI®D QFHIM
PHPEUHV GTXQH &R¥LPMWBHXUHYV YRQW SUHQGUH HQ FRQVL
GIDQD®LVWULEXpV VXU GHX[ FRUSV SpULSKpULTXHV GpS*t
YRLU ILIXUS QZ/H QLYHDX FHQWUDO IDLVG FROMNKLRHD | X @/
FH TXL HVW SDUWDJp SDU OHV FLWR\HQV GfXQH FXOWXUH
SDUWDJpHV SDU OHV ORFXWHXUV QDWLIV GH FKDTXH FXO
FHUWDLQHV VLWXDWLRQV SRXU rWUH DFWHODUWL RHQ M FGAH.
FRPPXQLFDWLRQ HW HQILQ SRXU SDUWLFLSHU GH IDOR
FXOWXUHOOHY TXRWLGLHQQHV &H QLYHDX QRXPDAXUIHYD
WRXW PRHMWWSHUPHW GH GRQQHU GX VHQV j FH TXH OHV
©ADOHFWRORJEH FROWIUHMHOMXU GHXY QLYHDX[GLW VXSp
IDLVDQW DOOXVLRQ DX[ FRQQDLVVDQFHY GpFODBUDNWYHYV
XQ QLYHDX GLW LQIpULHXU IDLVDQW DOOXVLRQ DX[ GLIIg
FHUWDLR®SHY VRFLDX[ L H pFRRRRHVXWRFWRYHF 2

&LWp SDU ODFKDLQ

&XOWXUD DLVHKFIDVHW EADEQ V

&XOWXUD FRQ PILFXHW®CGDVEBP*@ %XW]EDFK %R\HU HW 3HQGD]
GHV FRQQDLVVDQFHV HW XQ VDYRLU GHVFULSWLI GH OD EXOWXUH
VREFLREXOWXUHOOH TXL FRPSUHQG DX PRLQV TWXIFWRO0B HFQAMHMEO HVO G\
PRLQV VWDEOHV IDLVDQW OfREMHW GH FRQVHQVXV RX DX FRQWUDLU
GIXQH FRPPXQDXWp FXOWXUHOOH GRQQpPH >«@ OHV FEMHSWEUVHQW D\W V|
UHSUPpVHQWDWLRQV GX GGMWYWPRIDQHH DMWHWRQUDQGHY LPDJHV GX YpFX
TXH OHV DWWLWXGHV HW OHV pYDOXDWLRQV SOXV RX PRLQV GRPLQDQ\

. XOWXUD BRIDXHMOAWEL®QV OHV DQQpHV GX VLJFOH GHUQLHU OfXWL
3N" j OD SODFH GH OD FRQVRQQH *F" pWDLW IUpTXHQWH GDQV FHUWDL
RN X S D PLy@O HNDD/U NetRXU PRQWUHU XQH VRUWH GH UpYROWH MXYpQLOH
WUDGLWLRQV UHQIRUFp SDU ODVPRX¥YRXQWHIRXYNFGHHY IBIQ@pEDV OD SUF
OH PRW FXOWXUH DSSDUDLW pFULW DYHF XQ N HQ (VSDJQH (Q HIIH\
OTXWLOLVDWLRQNTKOM® VB @WI B XVPRMW GHP D @RXY] 15 OCkT@XHU SRXUTXRL |
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&IHVW OH FRUSV FHQWUDO TXL YD SHUPHWWUH DX[ PH
FRPPXQDXWp GH SDUROH GIYIDFFpGHU DX[ QLYHDX[ VXSpULI
OHV DXWHXUHYV OBER @ X®MWXHOOW FRPPH VDYRLU © FXOWXUH
VDYRRUUH © FXOGRXUW WRHWUVDX@WXVUHF . 2

&HV QLYHDX[ VRQW DPRYLEOHV HW SHXYHQW FRQYH!
FH TXL SHUPHWWUD GYfpODUJLU SDIHQIVIHP/E S B UG W R X\O [OFHH/Q
7RXWHIRLY OHV QLYHDX[ VXSpULHXU HW LQIpULHXU QH VR
SDU WRXV OHV PHPEUHV GH OD FRPPXQDXWp GH SDUROH
DYHF HX[ &HWWH DSSURFKH GX FRQFHSW i H GpWRURKS
GHVFULSWLYH FRPSUpKHQVLYH HW G\QDPLTXH TXL UHMRL
FXOWXUHOOH pYRTXpH SDU 3RUFKHU SRXUXDXL OD F
DSSURFKH HQ WHUPBIMFEHVERYRLOD FDSDFLWp SREQPXQ LQ
GH VIRULHQWHU GDQV OD FXOWXUH GH Of$XWUH j SDUWLU
SOXV VHXOHPHQW GHVFULSWLYH

JLIXUH Q&RPSpWHQFH FXOWXUHOOH GTDSUqQV OLTXHO HW 6|

. XOWDVYUBF . PDMXVFXOH >«@ 9RXV GHYH] GpMj VDYRLU ELHQ pYLGHPPH
QRPV VXEVWDQWLIV VIpFULYHQW HQ PDMXVFXOHV /D UDLVRQ HVW TXT
PDMXVFXOHV RX VL YRXV OH SUplpUBDPUWRXVX B HVH QRPXS GH RIBAUGINP D
SHXSOH HVVHQWLORDRPKLIBMY LOV XWLELFVHXW HBWLOMHOOHWWUH OD
FRQVPTXHQW LQFRQVWDQWH HW DEWRYRRIDQERXDN SKIL GRS R DTH piJ L R
pJ D O H PAHMWK RGLYN DX\DN H HW F HWIF pWPRI@QH GH OTDXWRULWX®W GH OF
pPFULW 6L OH NLOR QH SHVDLW SDV FH TXJLO SqVH QRXV OYpFULULRQ\
DYHF XQ N LO SqVH/AREXIBDRHF BRWVAV FHOXWUIREVSIR® SDV FHOXL TXH C
(Q $SOOHPDJQH GRQF >«@.00WHWWXDH GXRWMDRIAMN XQ N PDMXVFXOH MH
GLUH FXOWXUH | BYWDDXOMHP® QGHOTpFULV DYHF XDHRRGX Y M MSORWH MWDK V F X
ODWLQH VXSEBBRGLWOQWH FRPPH FHOOH TXH QRX\IRWRYN BHIDRBEKW W RF

7H[WH PFROLE®H | OJYDGUHVVH KWWS ZZZ ILORVRILD ROUMWHGHIP GHS PJ
FRQVXOWDWLRQ

&LWp SDULBL@I
'Y{DSUqV OLTXHQBEH W 6DQV
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/ID FRPSpWHQFH FXOWXUHOOH

/JHV GLIIpUHQWHY DSSURBKH¥XGX X RQMHERVUGPHY YpKL
TXHOTXH VRUWH XQH DWWLWXGH SOXW{W SDVVLYHRLGH OfL
(Q HIIHW OD FXOWXUH VILR®RYBUDHWD W JQK) GLYRGXLW
&HSHQGDQW OD FXOWXUH HVWWXYQFSWLREH \B\HWUW FEHQ IR Q H
LQGLYLGX YD pODERUHU VD SURSUH FXOWXUH HQ GpYHORS
HQ IRQFWLRQ GH VHV SURSUHV EHVRLQV HW FLUFRQVWDC
GplLQL SDU OD SOXUDOLWp FH TKV PX\OWHS OLH p&IDXAMNYQ W
3UHWFHLOOH HW FH GHSXLV OD SOXV WHQGUH HQIDQFH G}

© >«@ 'qV QRWUH QDLVVDQFH OfHQWRXUDJH IDLW SpQpWUH
FRQVFLHQWHV HW KXQFROQWWGHREBWFHRPSOH[H GH UplpUHQFHV F
MXJHPHGHN YDOHXU PRWLYDWLRQV FHQWUHV G LQWpUrwv \ |
OTpGXFDWLRQ QRXV LPSRVH GX GHYHQLU KLVWRULTXH GH QRW
GHYLHQGUDLW LPSHRWREDHWRMN QD EBRWUDGLFWLRQ DYHF OHV F
QRXV GpSODORQV OLWWpPUDOHPHQW DYHF FH V\VWqPH GH UplpU
GHKRUV QH VRQW REVHUYDEOHV TXfj WUDYHUV OHV GpIRUPDWL
SDV MXVTXPHQREKIVE YV O fLP SR\ BISCHUFH YRLU TXRL TXH FH VRLV
BWUDXVV

&RPPH OJH[SOLTXH 6LPRQ QRXV QH SRXYRQV S
HW FH TXH QRXV WUDQVPHWWRQV HQWH Flid W\X HF RQRFH/S WR'P 8
WWWVPLVVLRQ LQWHUJpQPUDWLRQQHOOH HW RHYWWDWYHp 8 RUIL
H[HUJRHWWH SHUMSHRWVWUXFWLRQ AXOWPKRDINYBJISD U
$EGD GBUBKVFHLIHOB®WULPRLQH OBXOMXXH IDPLOLDOH >YDO!
WUDGLWLRQ\@GKNVDLYRREUM BULQFLSHY pGXFDWLIV GHV E
SV\FKLT\WKH IDPLOLDO HWF 6LPRQ H[SOLTXH TXH OD
LPSOLTXH XQ SURFHVVXV GH WUDQVIRUPDWLRQ GDQV OD

$EGD BWBIKVFHLOOH VLJQDOH pJDOHP H@RXWHEH XOWX@H QTHVW TXH O
GIXQ SRLQW GH YXH VXVFEFHSRXLEQH. GPpWsDH RRI@IXWEHY SRLQWYV GH Y)
FXOWXUH QH HMNOSHMW ®TXQH UpDOLWp REMHEWLYH PDLV OH UpVXOWDW
/JHV EXOWXUHV QfH[LVWHQW SDV HQ GHKRUV GHV LQGLYLGXV TXL OHV
GHKRUV GHV GLVFRXUV HW GH¥«I@RSRV WHQXV VXU HOOHYV

JUHXG DIILUPHOSX@ILQGLYLGX HIRGFYHLXBPHRXEOH H[LVWHQFH HC
HVW jPOXH VDURSUH ILQ HW HQ WDQW TXH PDLOORQ GIX@BWKBVM j C
YRORQWpP RX GX PRLQV VDQV F¢@®@ \WH U YIHHOW IORIQ QB3 FH®O M VW DVVXMH'
GRQW LO HVW XQ PDLOORQ XQ EpQplLFIDBMUH XQ VHIULWLRADH X R XHIWO D@ X<
QRXV VRPPHV WRXV UpFHSWHXUV HW WUDQVPHWWHXUV HW SDU DLOOF
FODVVHXUV FODVVpV SDU QRV FODVVHPHQWY %RXUGLHX > E@
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QTHVWHRDTXH OfDGXOWH WUDQVPHW SXLVTXH OfHQIDQW H
UHVSDH SDVQLHITHW WUYPQMIQWPH FH TXJLO UHORLW j OD OX
HW GH FH TXYLO D YpFX

/D WUDQVPLVVLRQ SV\FKLTXH HVW XRL SIUIRAHY\SOU Lt
PRGH GH FRPPXQLFEHWEBRQ WWQEDIOD&HWWH WUDQVPLVVLR!
OHV SURFHVVXV GILGHQWLILFDWLR QVISWLGWEBUHE RIHBRIMLR Q L
GITHQGHWMXHFBAKII TXH LQGLYLGX JpHW B WR/B/QMVSEMW OH
SRXVOMIDUIRLY j UpSpWHU GHV VLWXDWLRQVHGLEHYRQEYV R
GILGHQWLWp GIDSSDUWHQDQFH GH OR\DXWp GIDPRX
VIPEROLVDWLRQ VRQW OHV HQMHX[ PDMH XU/ GGRIX D DV MAEDDG
LQWpPpUHVVDQW GIDQDO\WHU OD WUDQVPLVVLRE® @®V\BRLTX
PHVXUH R HOOH DXUD OLHX SHQGDQW OD VRFLDOLVDWLRC
XQH VpULH GH SDUDPgWUHV TXL YRRBRWP BHVFRBB pYHQ D GIR
OTLQGLYLGX

" OHV WUDLWV GH SHUVRQQDOLWpP OHV UHSUpVHQWDYV
PPEDQLVPHV GH GpIHQVHY GHV SDUHQWY HW GHV DQFrwUH

" OHV FUR\DQFHV VXU VRL VXU OHV DXWUHV VXU OF
SHXYHQW rWUH DLGDQWHY RX FRQWUDLJQDQWHV

" OHQYWHUGLWY IRQGDPHQWDX[ OHV UqJOHV PRUDOHYV

" OHV pWDWV SV\FKRDIIHFWLIV OHV pPRWLRQV OHV
KRQWH FUDLQWH FRQILDQFH VpFXULWp SODLVLU PDLV

6LPRIQELG
/IDXWHXUH VLJQDOH pJDOHPHQW OfXWLOLVDWLRQ GHV JpQRVRFLRJU
&l FKDSLWUH s

6LPRIQELGS

6LPRQ IDLW pJDOHPH@WDUWPUNQFBUDPqGWUHY FRPPH OHV UrYHV GH
SDUHQWY OHV DWWHQWHY TXDQW DX U{OH HW HQILQ OHV pOpPHQWYV
LO QRXV VHPEOH SHUWLQHQW GH VLJQDO HUD THOHP LSGROVHH BARBULELIALS DO G |
VWUDWpPJLHVY GH UHSURGXFWLRQ GDQV OD PHVXUH Rs HOOH SDUWLFLS
FDSLWDX[ pFRQRPLTXHV VRFLRF X0 WX@HP® ¥ DHOL WP A ERID IOTX W SUR G X FW
DSSXL VXU OD ORI@PWLW&WEHHN XV GpWHUPLQH G/POR LSQUURWEHRYWRQILQ G L
DQWLFLSH RX SUpSDUH OJDYHQLU SDU OHV DFWHV OHV UHSUpVHQWD
SUpPpVEW@®WU ILIJXUH Q7 S @EHVILQWURICHEFWDRQOHOHY GTXQH JpQpUDW
OTDXW®@®H 3DU DLOOHXUV GIDXWUHV VSpFLDOLVWHV YRLHQW GDQV Of
GH FRQYHUVLRQ LQGLYLGXHOOH L H XQ SURFHVVXV GH GpFRQVWUXF'
© >«@ VRBWILRIQ QpFHVVLWH GH OD SDMWD $3HURKDE R DRXQ VWD GBIL OHFR
VIDJLW GIXQWUDpQULMRDPOMWLRQ GHV KDELWXV HW GX F.DSQMUIDWERQW XU
ONDXWEHS$+$<( WL
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&THVW DLONQGNMXYH ®X YD VIDSSURSULHU OHV VDYRLUV
IDLUH GLUHFWHPHQW OLpPV j VRQ H[SPULHQFH YLWDOH VX
SURSUHV SHUIRUPDQFHV GDQV VHV UDSSRUWYV j Of$XWUt
SUHWFHLOOH OfHRRODHXVWH QRQ VHXOHPHQW jPDBBUHQG
DXVVL j6("',5( HW VXUWRXW j ',5( $9(&

© >«@ (QWHQGXH FRPPH XQH FRQQDLVVDQFH GH Of$XWUH Ol
TXH VRLW GYDLOOHXUV OD ILQHVVH GHV VDYRLUVYRQHY@GIHH[W p
VXJJQUH XQ GLVFRXUV GIDWWULEXWLRQ HW GH FDWpJRULVDWL
VRQ WRXU MXVWLILH OHV DQD$RE®BBEHNKWKIUDOHVWHV >«@ 2

OLTXHO IDLW pJDOHPHQW UplpUHQFH GIDWINQWHYV W
GX GLVFRXUV SRXU OD FRQVWUXFWLRQ GH OD FRPSpWHQFH

©>«@ XQH FRQQDLVVDQFH RSpUDWLRQQHOOH OLpH j GHV KDE
DX[ SRVLWLRQV GH FHV REMHWV j GHV VDYRLUV j GHV FUR\DQ
PHPEUHV GYIXQH FXOWXUH GLVSRVHQW GH FHWWH FRQQDLVVD
FHWWH FRQQDLVVDQFH HVW VWUXFWXUpH HW RUJDQLVpH DXWR
VPpULH GH GpFLVLRQV FRQVWDQWHY SULVHV HQ IRQFWLRQ GH |
ELHQ FRQQX GH FH TXL SUpVXSSRVp GHV REMHWV HW GHV
OTLQWHUORFXWHXU GRLW IDLUH XQ FKRL[ SDUPL SOXVLHXUV R
JUDQGH SDUWLH GHV LQVWUXPHQWY TXH OfLQNHULOTRKFIONH XU C

&THVW GDQV OJDFWLRQ SOXV FRQDBYHW HPI$® W UGD QNK H
FXOWXUH pPHMHOHMHX HVW GH SHUFHYRLU OHV V\VWQPHYV
GHVTXHOV IRQFWLRQQH XQH FRPPXQDXWp VRFLDOH HW C
GDQV XQH VLWXDWBR@UGCRED®PEWBKLOOH OD FRPSpWHQF!
FXOWXUBODH BIYOWFLWp j VIRULHQWHU GDQV XQH FXOWXUH
FRPSUHQGUH OD FXOWXUH HQ DFWH HW QRQ SDV OD FXOWX

1IRXVHSMRWBRQV ILGGQOHPHQW OfXWLOLVDWLRQ GHV PDMXVEXOHV IDLW!

IRWUH WUDBGXS@LRRQRFLPLHQWR RSHUDWLYR OLJDGR D KiELWRV RE
GH HVRV REMHWRYVY VDEHUHV FUHHQFLDV \ SURVKBRYRVLRD KD B HFOX OW
\ VXEUD\DPRV TXH WRGR HVH FRQRFLPLHQWR VH HVWUXFWXUD \ RUJDQ
XQD VHULH GH FRQWLQXDV GHFLVLRQHV HQ IXQFLYyQ GH OR \D GLFKR
ORV REMHWRV \ H\RWURDEODRQWHMW OGRQGH HO LQWHUOREXWRU WLH
RSFLRQHV 3XHV ELHQ EXHQD SDUWH XQD JUDQ SDUWH GHO LQVW
LQWHUORFXWRW@IV FXOWXUDO

$EGD CBOBIKVFHLOOH



3UHPLqUH SDUWLH &DWREANVHS KPR T X
SBUHPLHU FKDSLWUH /9DO

VRXYHQW SUpVHQWp FRPPERRIRBp OWHRYOLTIXH FHWWW DXWH!
PRLQV GIDSSUHQGUH OD FXOWXUH GH Of$XWUH TXH GIDSS
XQLYHUVDOLWpP HW ADD PXIGQN X OB LDLXWUWD LW DLQVLIGXRERGBXE
RQWRORJLTXH SXLVTXfHOOH SHUPHW j OPWHHHIKPDLQ C
DXWUHSXLV LQVWUXPHQWDOH SXLVTXH HOOH UHQG S
HQYLURQQHPHQWY QRXYHDX[ HQ SURGXLVDQW GHV FRPSR
DPpQDJHPHQWY FXOWXUHOV OH]LDQL

3DU DLOOHXUV OH &DGUH (XURSpHQ &RP®XQ D®H XHM p
GpVRUPDLV &(&5/ PHW HQ pYLGHQFH FH UDSSRUW j O7$X
DFWLRQQHOOH &RQWH[WH HW VLWXDWLRQ VRQW GHX[ FUL)

© >«@ /D SHUVSHFWLYH SULYLOpJLpH LFL HVW WUQqV JpQpUD
FH TXYHOOH FRQVLGQqUH DYDQW WRXW OYXVDJHU HW OfDSSUHC
VRFLDX[ D\DQW j DFFRPSOLU GHV WKFKHV TXL QH VROW SDV VI
FLUFRQVWDQFHV HW XQ HQYLURQQHPHQW GRQQpV |j OTLQWpUL
6L OHV DFWHV GH SDUROH VH UpDOLVHQW GFQVV GHYV BB UMYQW
HO®HRHY j OTLQWpPULHXU GIDFWLRQV HQ F BRW B HMOHVVRHEX D CS @ )
VLIQLILFDWLRKFKI@ QVDOD PHVXUH Re OfDFWLRQ HVW OH IDLW
VXMHW V TXL \ PRELOLVH QW VWUDWPJLTXHPHQW OHV FRPSpW
GH SDUYHQLU j XQ UpVXOWDW G PWWURQ@H O/®HSSHUNGE F@/R Y F
FRPSWH OHV UHVVRXUFHV FRJQLWLYHV DIIHFWLYHV YROLWLY
SRVVQGH HW PHW HQ °XYUH OYDFWHXU VRFLDO >«@ @ &RQVHLC

0DOJUp OJLPSRUWDQFH GX FRQWHHRMP XQLFKHNVDRQVSER
OfDSSURFKH DFWEWQREQBBOFRR OH &(&5/ IDLW XQH EUq
FRPSpPWHQFH FXOWXUHOOH GDCHWV FS\D 1$ LOHP VoKW MWH S DOHWH L

$EGD BWBIKWFHLOOH 3DU DLOOHXUV FRPPH OH VUJQDBGHWLRX\GH XIWDH. \
FXOWXUHOV SULV LVROpPHQW HVW DXVVL LQHIILFDFH SRXU OJDSSURFK
KRUV FRQWH[WH SRXU OfDSS WH®WIW MDRJIH IGW XM QWY PpKHHQ IRUFH GH C
OD FODVVH GH @ PBUGH $EGDUHMWDKHLOOH IDLW DLQVL UplpUMKQFH j 6L
DIILUP® >«@ &THVW TXIXQ KRPPH QTHYW WD¥Y®UD LYQ PGSR MY BHS/SHO H U
VLQIJXOWRWDOLVp HW SDU Oj PrPH XQLYHUVDOLVp SDU VRQ pSRTXH L
HOOH FRPPH VLQJXODULWpP 8QLYHUVHO SDU OfXQLYHUVDOLWp VLQJIX
VLQIJXODULWpP XQLYHUYDRMWIWYWH OGKWHFIOWPH GIrWUH pWXGLp VLPXO
ERXWM@ 2

© >«@ /D ODQJXH QYHVW SDV VHXOHPHQW XQH GRQQpH HVVHQWLHOC
GIDFFQqV DX[ PDQLIHVWDWLREY GH | (L HFXW WX UFEK O WpJWLIRY) DQ BIW VIRG DD G
DX[TXHOOHV TXHOTXJXQ D DFFpGp QH FRH[LVWHQW SDV VLPSOHPHQV
FXOWXUHOOH (OOHV VH FRPSDUHQW VJ{RSSRVHQW HW LQWHUDJLVVHQ
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FRPSpWHQFHV VRFLBOXOMREYNEWRHHOOH HW LQMBQBREWX !
3XUHQ OH &(&5/ FRQORLW OD FRPSpWHQFH j FRPPXQL
FRPPH SUpVHQWDQW SOXVLHXWQH FRPBRYQWWW OLQJIXLVYV
FRPSRVDQWH VRFLROLQJXLVWLTXH XQH FRPSRVDQWH Sl
FRPSRVDQWHYV FHRREWISRARGIVWLWXpH QRWDPPHQW GH VDYRL
VDYRRUUR &HV FRPSRVDQWHVY VRQW HQVXLWH UHSULVH\
OfDSSHOOFWPRBWGHQREDIW HOOHYV QTHQ UHVWHQW SDV PRL
GHV SDUWLHV FRQVWLWXWLH HFR P QDF PRARIVE REBDJLqUH

© >«@ -H QH YRLV YUDLPHQW SDV SRXUTXRL HW FRPPHQW R
FXOWXUH TXL HVW XQ REMHW DX PRLQV DXVVL FRPSOH[H TXH
VWUXFWXUp GH PDQLQUH LGHQWLTXI© TRQLQ SGH CS3H ROV O/R H. Fi
GpILQLWLRQ SDUSRPWHQBLRXQOWXUH DXVVL LO EIHAWW oDQQRRQFH.
SHXW rWFRAXPFWHQFH FHYWMQMR®IOWH XQH OLVWH GHV GLIIpUHQ
GRQW IHURQW IRUFpPHQW S RUWHIUHF XOMW XFLRPCBARIY QW SI@XIU L F X O W
OHV QRFRRSpWHQFH®

&THVW DLQVL TXHLIHWHOHY FRPSRVDQWHYV SURSUHYV
FXOWXUHOOH YRSU ITXXUHSQRUDVW FRQILIJXUpH HQ WDQW
TXL DIJIJOKWGQHpOHQWHY VHQVLELOLWpV GDQV OH UDSSRU\

SOXULFXOWXUHOOH HQULF RPIS piWH QRH SIOMpHL GIRM HOBVAV OTXQH GHYV
PrPH LQWHUDJLVVDQW DYHF GYDXWRG®GVHARPS R VDY WHR/SH« @ 2
ODUWtQ 3HULV DIILUPHO TX#d@ /D FRPSpWHQFH VR FIXRAK CGM¥YUH OO
FRPSRVDQWHY GH BOFRRP3QWHFIWLYH GpFULWHY SDU GLIIpUHQWYV DXWFE
FDSDFLWp GYXQH SHUVRQQH j XWLOLVHU XQH ODQJXH GpWHUPLQpPH HQ
FRPPXQLFDWLYH DYHF FHUWDLQV FDGUHV GH FRQQDLYNDRGMVSURSUH
FDGUHV SHXYHQW rWUH SDUWLHOOHPHQW GLIIpUHQWY GH FHX[ GIDXW
FKDPSVFHOXL GHV UplpUHQFHV FXOWXBEHOGHVGBW WRXMIHW RHIMW HGH )
FRQYHQWLRQQHOV W PHWOXD CK@VFRQFHDOHY HW GHV FRPSRUWHPHQW
YHUEDX{@ OH &DGUH (XURSpPHQ &RPPXQ >«@ pW DFEKDLSHL WIXN TXJ[j] VHSW
GH FDUDFWPpPULVWLTXHV GLVWLQFWLYHV GfXQH VRFLpWp TXL SH

VRFLRFXOWRUHIOD TXRWHYLAR@GLWLARBYV GHODIMALRQV LQMYVUSBOMRQWDH
OHV FUR\DQFHV HW OHV GH PGRQIDH P H DRAYVSYRYROWHY FRPSRUWHPHQW
ULWX&®@Y 1RWUH WUDGXFWLRQ /H WH[WH HBOHHVSDOJRG UHMWMH
KWWS FYF FHUYDQWHYV HV HQVHQDQ]D ELEOLRWHFDBHOH GLFFLRBHOH
'DWH GH FRQVXOWDWLRQ

&RQVHLO GH Of(XURSH

3XUHELG

3XUHELGS
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JLIXUH Q&RPSRVDQWHY GH OD FRPSpWHQFH FXOWXUHOOH 3XU

7RXV OHV SURFHVVXV GH GpULYDWLRQ OHI[LFDOH GX
VXIILIHV H J PXOWL SOXUL LQWHU FR RX WUDQV SHUP
FRPSOH[LWp GH FH FRQFHSW

" OXOWIH VXIIL[H H[SULPH OD JUDQX\WBUBW pP & WL KX\
IDLW DOOXVLRQ j OD UpDOLWp GIXQH VRFLpWp FRPSRVpH
OD FRKpVLRQ HVW PDLQWHQXH HQ DFFRUG DYHF XQ FHU
QRUPHV ,0 IDLW pJDOHPRHIWYOIQXVLBE B OXYEBRXUXQFXOW
PrPH VRFLpWpP GDQV XQLPrRH\SWMVH[WpULHXU j OTLQGLYL:
LGpH GH GLYHUJHQFH HW GH UHFRQQDLVVDQFH GH OL
GIDUWLFRODDBMLRRQWDFW HQWUH OHV GLIIpUHQWHY FXOWX|

7RWWp
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© >«@ /H PXOWLFXDIWMX¥UDEBVVPRG®IMWpV GIDPpQDIHPHQW Gt

JURXSHV VRFLRFEFXOWXUHOV 3 «#QQUWYWHRNUWEBEXKDOeWOWRH[LVWF
JURXSHV WMWEKDRTXHYVY TXL PDLQWLHQQHQW OHXUWIBDRMWL XD DU
UDLVRQ GX YRGRQWHBWHXYXBM GRFLDX[ SUpRFFXSpV SDU OD VDXY
GLVWLQFWLYHVY HW HQ UDLVRQ GH OfYLPSRVVLELOLWpP FRQFUQq
DVVLPLODWLRQ GDQV OHFRUSV VRFLDO pODUJL

/IH FRQFHSW GH PXOWLFXOWXUDMGMWNVG HQ BX Y HIUWVQYWRoL A XD
HW SDU DLOOHXUV PHW HQ OXPLqUH OfpYHQWXHOOH H|
FXOWXUH $XWUHPHQW GLW OD PXOWLFXOWXUDOLWpP SRVH
HOQWUH FXOWXUHY DLQVL TXH OD SRUWIHHTXSIH MRHXW D Proga-H
FRQFHSW GH UHODWLYLVPH FXOWXUHO

© >«@ FKDTXH FXOWXUH D VRQ RULJLQDOLWpP HW GRLW rwu
DLVPPHQW LGHQWLILDEOH HW GLVWLQFWH GHV DXWUHV 6HXO
DOWpUHU ODFISXUXNY FXEHVXUH SDUWLF X0 O0U H HOW VDXL K IR € WFLXTOX
>«®DORULVH OD GLYHUVLWp GX SDW b&®BL QBIOFXXQUWPIDHDM GHH O\
OHV FXOWXUHV HQ UHIXVDQW WRXWH IRUPH >GK® KVpG DVUHFKYMBW
FXOWXUHV QH GRLYHQW HQ DXFXQ FDV rWUH MXJpHV FDU W]
ODTXHOOH OpRQ DSSDUWLHBW OHMRRPN BUNMRBDQFH j FRQVLC
SURSUHV FDWpJRULHV FRPPH XQLYHUVHOOHPHQW YDODEOHV
HWKQRFHQWULVPH HW TXuLO FRQVLGQUH OHV DXWUHV FXOWX
UHODWLYLVPH FXOWXUHO UpVLGH GRQF GDQV OD YDORULVDWL
OD VSpPFLILFLWp GH FKDTXH FXOWXUH VRQ YROHWOPPWHKNTXH |
MXJHPHQWY GH YDOHXUV TXL LPSUpJQDLHQW OH GLVFRXUV pYR
FXOWXUH FRPPH XQ V\VWgPH FRKpUHQW HW DXWRQRPH (WDQW
QH SHXYHQW SDV VHUYLU GupWDORQ SRXU V¥k@WRPGW UGV OH V
HQWLWpV UHODWLYHV OHV FXOWXUHV QH SHXYHQW SDV VHUY
DX[ DXWI@BVOH]LDQL

" 30XUAH VXIIL[H H[SULPH XQH VLWXDWLRQ TXL WRXF
SRVVpGDQW GHX[ FDGUWVFXOIWNXpIHhOWYWOQFX SOXV /H WHUP

7DUGLI

9ILQVRQQHDX

© LYHWp FXOWHKQHRLPHKOMWLSOLFLWp GHV IRUPHV SDU JUHRXISHM BWV O
GHV VRFLpWpPV WURXYHQW OHXU H[SUHVVLRQ \GHHMQ HG S HMIRIRSHA VHHWW
VRFLpAWSWHQWUB GIXYHUVLWpP FXOWXUHOOH VH PDQLIHVWH QRQ VHXOHF
WUDYHUMWTXHOOHYVY OH SDWULPRLQH FXOWXUHO GH OfKXPDQDWp HVW |
YDULpWpP GHV H[SUHVVLRQV FXOWXUHO ORRG H\D LOMH DFD/NEMA N RMQUDXYHH U & He
SURGXFWLRQ GH GLIIXVLRQ GH GLVWULEXWERQWXW HGOM R X TXWDY FHX €
OHV PR\HQV HW OHV WHF KSAREOSRRILHV XWLOLVpV
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LQFXOTXH XQH LGpH GH FRQYHUJHQFH GH FDUUHIRXU H)\
FIHvVvW OD UpvVXOWDQWH GH FHWWH GLYHUVLWp PDLV GC
JpQpUDOH FRPPXQH HW VDQV LGHOPHMFXOWKXIUHRK/DFXQH

© >«@ /H SOXUDOLVPH FXOWXUHO >«@ FRPPH SURMHW SROLW
VRFLDOHPHQW LQVWLWXDQW GH OD FXOWXUH j WRXV OHV pl
GpIHQGUH QRQ VHXOHPHQW OH GURLWHPDANQUX®MLUG D SHEW L
DXWUHV HW GH YDOHXUV IRQGDPHQWDOHY VRXPLVHV j OD SHC
LQGLYLGXHOV HW FROOHFWLIV GDQV GHV FRQGLWLRQV VXIILVI
RX FRQGLWLRQQHPHQWYVY H[WpPULHXUVS®BNWHILRLIQDW \GY S URRXS
GIpFKDQJHU VHV GLYHUVHV IRUPHV G RHBSDXHADVLIRGP H XO\E S B M 8
UHFRQQDLVVDQFH GH PRGHUQLWpPV PXOWLSOHV RX GIXQ XQL
PYLGHPPHQW SUREOQPH DX[ DS{WUHV TXLYFSRDWHRW X% Q@M XU VA
LQWULQVgTXH TXL WUDGXLW VRXYHQW XQ VHQWLPHQW GH VX
FXOWXUH FRPPH FKDTXH LQGLYLGX QYHVW MDPDLV TXH OH S|
PPWDPRUSKRVHV VXFFHDWGLYIHV >«@ 2

", QWHH VXIIL[H PHW HQ pYLGHQFH XQH PLVH HQ UHOD!'
LOWHUFXOWXUHO VRXOLJQH OHV LQWHUDFWLRQV HQWUH G
&HWWH QRWLRQ TXDOLKMHX® GLREHW XSO KWBW M XH GHV ©

© >«@ $IPDHRIAH GX SOXULFXOWXUHO TXL OXL DXVVL HQYLVE
PDLV HQ FUHX[ SUHVTXH SDU KDVDUG OfJLQWHUFXOWXUHO
UHQFRQWUH G\QDPLTXH GHV GLIIpUHQFHV DERXWLVVHQW | GH
IUDJPHQWDM.UHBJLOHYV PDLV PDUTXDQW FHSHQGDQW XQH YpuUlL
IUDFWLRQV FXOWXUHOOHV GH OD UHQFRQWUH GHVTXHOV LO
SURGXFWLYHV HQ FH VHQV TXJ{HOOHV FUPHQW GH OfLQpGLW G
SUL WIS DU p P HQW 7:RV@ND

7RWMELSSS 3RXU VD SDUWS WBHE@BIOLOD K SDUOH GH EDURTXH FXOWX|
IDLUH DOOXVLRQ j PpWLVVD JHO L:Qdg TDHHR WX jH OA B WORMMOHQYLWDWLRQ j V
SLqgJH LGHQWLWDLUH GX UpFLW VXU OHV UDFLQH HW OBISYRRUWILRQHW >
GIXQH TXDQWLWp GIpOpPHQWYV GLYHUV HW YDULpV KRUV GH WRXW
LOOXVWUH OYDPELYDOHQFH DFWXHOOH GXHFRODFRBXH GHGPWRONMEKD H > «
LQYLWDWLRQ j VRUWLU GX SV¥UHOH/H QVEMHW M WGEHWp RWNJLQHYV  (QW
FXOWXUH HW GH FXGWXUDOILYDp VLPSQH MHX VpPDQWLTXH PDLV OH SD)
WHUPHWVBWHXFWXUHY HW GYpWDWV j FHOOH GH SURBHYVXVEGRPOOK[H
3UHWEEH

©, QW H U F X OOQUVIBIHMP) WHQFH HW j OTLQWHUDFWLR QDR OQNLWDXER HO G H
SRVVLELOLWp GH JpQpUHU GHV H[SUHVVLRQV FHWWOXU WGV BWFID BWWN X
81(6&2
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" &R FH VXIIL[H H[SULPH OD V\QHUJLH OD QpJRFLDWLR
OH PRWFOBIWLQQGLUHFWHPHQW OD PLVH HQ YDOHXU GH O
OD FRQVWUXFWLRQ VRAFOOOWMX BHEWRPII®RH BR FHWWH SHU
SDUWLFLSDWLYH GHHOB WIRGW WW XIFIWRLRQ G

© >«@HYDOHXU@H V DFTXLqQUHQW QL SDU O HQVHLJQHPHQW

O RUBHM FRQQDLVVDQFHV QL SDUVQHM VIRFS/O 5 IFR QW R FS\O XHO G H
GHV UHSUpVHRMNIVWIROWW SRXPrPHD RBRXRIQOHDFMLRQ LO Q \ D
UHVSHFW GH OVOLDONUWKD WRODRQWpP GH OH UHVSHFWHU HW DFW
O DFWLRQ FRPPH O H[S@LTEE+EDUGBHWP $@BXFDWLRQ PRUDOH
TXH OD PRUDOLWpP VRLW DV VX.Dp HDX WD TXRIXORHF PWFRHHQ DLW OH
FROOHFWLYH ODLV >«@ SRXU JRSRHQW B H IGH HSR X RRPX ¥ BIX) S
IDXW DYRLU SULV O K®H LS\WXBWH G BOLBRPWXMH VRXO®@JQH
/JRUVTXH O RQ WUDYDLOOH>R®BFQGIHSOXMY DQIHUWHXOHPHQW Gl
DX PLHX[ OHV SKpQRPgQHY GH FRQWDFW PXBPM SBH\P [EQHIQWH Gi\
HQ pWDQW FRQVFLHQWQS HVX U HRIPW HRPMWDHAULPR. Q HDW \W H @ WSHHIW F H
DWWLWXGHYV HW FRPSRUWHPH@WRHGHNODMWWH VS RXW G3D WRHQ L
HQVHPEOBERUHU HW PHWWUH HQ °XYUH XQH FXOWXUH G DFWLI
HQVHPERKpPUHQW GH FRQWBSWHWRQW $IVW WUqV SUpFLVPPHQW F
FRQVWLWEMHW HW O REMHFWLI GH FH TXH MH SRMRBRXUH® OI$ S|
>S«@® 3XUHQ

" 7TUDQNH VXIIL[H VXSSRVH XQ GpSDVVHPHQW /H WHUPFL
XQH HGPXL YBDHmDY GH OD FXOWXUH SHUPHWWDQW GYDFFpt¢
VXSSRVH OH GpSDVVHPHQW GHOOHDQRLVYB JHHQOH M BRBEHX\WH GH (
DX VHLQ GH FKDFXQH GHV FXOWXUHV HW QRQ SOXV VHXOHEF

© >«@ /H WUDQVFXOWXUHO SHXW VLJQLILHU OD WUDYHUVpt
GDQV OfHVSDFH RX GDQV OH WHPSV GH OD FXOWXUH UXUDOH
RXYULqQUH j OD FXOWXUH ERXUJHRLVH GH OD FXGWR®RWHKUHX 6)
DQWLTXH ODWLQH RX JUHFTXH j OD FXOWXUH PRGHUQH >«@ (
rWUH UHFRQQDVWUH OD PXOWLSOLFLWp LQWHUFXOWXUHOOH Gt
FRPSUPKHQVLRQ HQWQHXHAXOMXIHHWHQWHESREYHEMODWR WA UH |
GDQV OD PRQGLDOLVDWLRQ GHYHQLU PXOWLOLQJXH FRVPF
$XMRXUGTKXL OH WUDQVFXOWXUHO VHPEOH rWUH UHSUpVHQWp
WpPpOpPYLVXHO >«@ $XWUH PpGLD OH XHP EORp G HG HFR QPH G Ip
DFWXHOOHPHQW FRPPH OH PpGLD OH SOXV OLEUH HW OH SOX

7 R WMESG
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WUDQVFXOWXUHO ,0 IDYRULVH OH OLEUH DFFqV j OD FRQQDLV\
GHV GLVFLSOLQHV HW GHV FXOWWUJRHVHUYDLRQL KBIH HIXF RARKD @ML
TXDQWLWDWLYH DXJPHQWH DX GpWULPHQW GH OD FRQQDLVVI
FKDQJHPHQW HW OD WUDYHUVpH VRLHQW YXV GH IDoRQ SRVLYV
RX PRLQV GH OD WUDQVJUHVVLRUHI/DNDO75%$16 >«@ 2

&RPPH OH VLIQDOH 3XUHQ HVW LPSRUWDQW GH VLJQL
VLWXDWLRQ GH FRPPXQLFDWLRQ LOQWHUFXOWXUHOOH LQW
FXOWXUHY HQ SUpVHQFH L H OD FXOWXUDHF\EBBEQAMK DD K@ VLLC
GHV YDOHXUV FRPPXQHY DX QRP GHVTXHOOHYVY FH FRQWDFV
SDU OHV LOQOWHUORFXWHXUVSOXVQWHUPRWWPWYW YD SUR
FRQQDLVVDQFHYV UpFLSURTXHYV DLQVL TXH GH QRXYHOOHYV
FHWWH UDLVRQ TXH OD FRPPXQLFDWLRQ LQWHUFXOWXUH(
SDU OH PXOWLFXOWXUHO FXO W KAd@EWHX © MXXW H HIW @DI3H B RH
XQ FRQWDFW SURORQJp j GHX[ RX SOXV TXH VL OTRQ VH ¢
HQVHPEOH TXH VL OfRQ D XQ SURMHW FRPPXQ OD SUREC
PRPHQW Re OH FRQWDFW HVW SHQVp VXU OHV PRGHV GXULIL
SUREOpPDWLHFXEWXUHR

SXUHELG
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/IH FRQFHSW GILQWHUFXOWXUHO HW OD FRPSpWHQFH LQ

/D G\QDPLTXH FRQILJXUDW LR QGURYRASHE O HSASPRFHV V X
KLVWRULTXH GH OD PRQGLDOLVDWLRQ HW DPSOLILpH DYHF
SRSXODWLRQV j SDUWHWWGSURJUHVVLYHPHQW WUDGXLWH S
GHV UDSSRUWYV j OT$XWUH DXVVL ELHQ G>XRLSRUQGH G HY )
SV\FKRORJLTXH )DFH j FHWWH FRPSOH[LWp DFFUXH O9fKRF
IRUPHYV SOXV HIILFDFHV GH UpGXFWLRQ GH O D(® RH SHOW [ LONDp
UH FRQILIXUDWLRQ GHV HVSDFHV DX ILO GX WBBSRLBHSRX |
j OTpSUHXYH GH OD SODVWLFLWp SUR[pPLTXH GH OfDOWpUl
Qz S OD SUpVHQFH GH Of$XWUH GDQV OH SODFHQWD L
WRXWH QRWUH DWWHQWLRQ

© >«@ 'DQV FH PRQGH QRXVHVHRQRIQR YWEV FRFVQRXYHO $XWL
i SHX pPHUJHUD GX FKDRV HW GH OD FRQIXVLRQ GH QRWUH FR(
$XWUH QDLVVH GH OD FRQIOXHQFH GH GHX[ FRXUDQWV RSSR\
DFWXKQ FRXUDQW TXL JOREDBUW AHOXW UK U SDPYHUYH QRV GLI
RULJLQDOLWp HW QRWUH VLQJXODULWpP ,0 VH SHXW TXTLO VRL
&THVW OD UDLVRQ SRXU ODTXHOOH QRXV GHYRQV QRXV HPS(
FRPSUHQGUH >&@HHXHLI ODQFH j VRQ pJDUG HVW VXVFHSWLEO
FRUGH GH OJKXPDQLWp >«@ 4XL"VE&RMDPHAWQRXYBEDVEKWDHQR
UHQFRQWXH QRXV GRYRONVQV TXHOOH OR@JXBESX FL VNL

/D PRQGLDOSRDWHRMQ VRL XQH GLPHQVLRQ FXOWXUH
FRQIRQGUH DYHF XQH PRQGLDOLVDWLRQ GH OD FXOWXUH

© >«@PRQGLDOLVDWLRQG GHpODI@GKRODXWH/ RLW OD GLIIXVLEF
SUDWLTXHMO-XEDW XV RLW OTDXJPHQWDWLRQ GHV pFKDQJHV GH E
XQLIRUPLVDWLRQ TXL DERXWLUDLW j XQH VRRRWHG 8 HQ AXPWXU H
SDV XQH VRREFQPWpPp>«@ /D PRQGLDOLVDWLRQ FXOWXUHOOH PRGL
FROBRDWLGDQV OHVTXHOOHYV VI{RSqQUHQW OHV LQWHUDFWLRQV F
>«@ (OOHV VH GpURXOHQW GpVRUPDLYV GDQV XQ QRXYHO pFRV\
PLV HQ SUpVHQFH HW HQ FRQFXUUHQFH GHV YLVLRQV GX PRQ
SROLXHV PpFRQRPLTXHV HW VRFLRFXOWXUHOV TXL H[SULPHQ\
GLIIpUHQWHY¥DUG@I 2



3UHPLqUH SDUWLH &DWREANVHS KPR T X
SBUHPLHU FKDSLWUH /9DO

/ID SUPpVHQFH GH Of$XWUH FRPPH SUpPUHTXLV GH OD
OTLQGLYLGX HVW OTpOpPHQW GpF O HRFK I&XUO®HUP BXFRULRRLQ
FRPSOH[LWp /MRALDBHGHYLHQW DJHQW SDVVLI HW DFWLI
LQGLYLGBHOMMOHXUV OfpPHUJHQFH GTXQ QRXYHO $XWU
GDQV FKDTXH FRQWH[WH LQGLYLGXHO DMRRXH XITHX AR P SO
IDXW WURXYHU GH QRXYHOOHV SRVVLELOLWpV GYDEVRUS\
OYDFFURLVVHPHQW HW OD UpGXFWLRQ GH OD FRPSOH[LW
FRPSRUWHPHQW KXPDLQ j O®pODUGLEBK PRR®HVRFLDOH GH
KXPDLQH DFFURVW OH SRWHQWLHO GH OYKRPPH IDFH j OD
PRQGH KXPDLQ /fH[RDOWHRFHIBYKRUPH OTHQYLURQQHPHQW
XQ PRQGH GH OfKXPDQLWp 2

$OWpULWp HW FRPPXQLFDWLRQ

/TH[SPULHQFH GH OfDOWpULWp IDLW pPHUJHU OD GLII
WURXYH FH TXL HMWZyWuDZiguc e _k 7RXWHIRLV FRPPH
VLIQDOH .UL@WHWDDQJH HVW HQ PRL GRQF QRXV WRPPHV
MH VXLV pWUDQJHSDN GIFWUDQJIHUYV

/IRUV GH OD FRQIURQWDWLRQ j O1$XWUH ODrXaDQJXH
GpWHUPLQH O TLROMHNULCHW LIR@E WROLNUIVKNDVIX H ARG NHLPG
SRVVgGH XQH RX SOXVLHXUV ODQJXHV SIIKBDRAMWDWEBE MW HFH O®
PHPEUHVY GH VHV JURXSHV GYDSSDUWHQDQFH (Q HIIHW |

,ELGS

I1RWUH WUDGXFWLRQ /YfkPH GT1XQ pWUMHQ3HEBE YHMVE EX @XMV HQVH IRU]

.ULVWHYD -XOdWUDQJHUW jPGHRXM\DUG 3DULV )UDQFH S FLWp S|
'HOJDGR

&HWWH LGpH HVW VRXYHQW PHQWLRQQpH GDQV OHV pWXGHV VXU C
SRQFLIV TXL DSSDUDLVVHQW GDQV OD FpOgEUH FKDQVRQ @GHRQEORYV %t
&KULVW HVW MXLI 7D YRLWXUH HV\WOURPSRBQLVHD GRRRF B R WHLRIXN VI W
FDIp HVW EUpVLOLHQ 7RQ &KLDQWL HVW LWDOLHQ (W>W@& YHSURFK
'LVSRQLEOH j OfDGUHVVH KWWSV'DWSKWIR DN X@QW ZWTQ D 4

©0L OHQJXD ®RDWB® ®H VLUYH HQ WEHMNMUBYVRHEMEBEBKDV" £8Q H[WUDQM
DEUR" £'LRV OR TXH SLGH 2QR4Xp VHGEBLUYAHQWE4XLHUR FRPHU £80Q
HIWUDQMHUR £'LRV P#RLHUWDR \GLFH £1R KD\ GH FRPEU HEQIXD PtD
¢SDUD TXp SHGLU HQ WibiIDWHDV $SHEVRDMED\GHO DOKHOt

1RWUH WUDGXFWLRQ $XWDQW GH ODQJXHV WX3BBYBHEH IFXWDXQW G|



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
BUHPLHU FKDSLWUH /fDOWpULWH

© >@@ OYLGHQWLWpP OLQIJXLVWLTXH QIfHVW TXIXQH FRPSRVD
FROOHFWLYHVY RQ DGPHWWUD WRXWHyRIHV TVRQ W HY X SEITXW L G
SURFHVVXV GILGHQWLILFDWLRQ HQ FH TXYHOOHV LQVFULYHQ

GILQWHUDFWLRQV /D ODQJX# pKUL\W XxIRQH SCXQWKWpPOHHQ SHU

ONDYqQHPNWE@EW DI OD VSKqUH VR ESBOHQ VICFOHP ISQWWAH OD FRQ!
LGHQWLWDLUH GX VXMHW LQGLYLGXHO (W HQ WDQW TXJREM
GLPHQVLRQ VSpPFLILTXH G H> ©@D COHMW KW M RK® OGHE@F YEDQV OHV
JpQpUDX[ GH FDWpJRULVDWL®RRS p XMUWFDRQFWLEQOHWKUH ORUV
ODQJXHV GLIIpUHQWHY VRQW HQ FRQWDFW PDLV DXVVL HQ
ODQ IXHD 2

/D VRFLpWp GpPRFUDWLTXH SUHQG VHV UDFLQHV GDQV
GHV LQGLYLGXV TXLQ fil CHWyR B B R 9J RAVOWH D 19 R U
REMHFWLI OD SULVH HQ PDLQ GH OD FRPSOH[LWp VRFLDOH
LQGLYLGXV TXL FRQILIXUHQW FKDTXH VRFLpWp HVW | C
LOQWHUVXEMHFWLYH JUKFH j ODTN KO H W@ HOHQ RYPHY ®HH |
FXOWXUHV VRQW PLVHV HQ H[HUJXH /fLGHQWLWp HQ WDQV
FDUDFWpUBVE® SDRFHVVXV LQWHUDFWLI GIDVVLPLODWLRC
GpILQLWLRQ KGHRIRWHUIqQUH FRDYMAD PPHGWMLQLWLILRKY GH O
DOWHU2 HOIBLD QV N\

&HWWH FRQVWUXFWDLRIQF LW EHPIWHHPLQHU QRWUH LGF
SDUDGR[DOHPHQW OD UHQFRQWUH DYHF Of$XWUH HVW
FRQVFLHQFRreH \V’HSVRSUH LGHQWLWpPp FXOWXUHOOH &RPF

HQ VLWXDWLRQ GH FRQWDFW FKDFXQ VH UplqUH j V
DYHF OT$&XMAUHQWHUDFWLRQV VRQW SURSLFHV j OupPHUJH(
GpYHORSSHPHMWVEAHELODD Wp FXOWXHHHOHRQRIXNMXKIQHWO GBYV I

UHMHW PDLV DPqQ@WQMH[LRMHMHW LQWHDSWpWRQYQRQHQEONW
FRPSUpKHQVLRQ 2

+DEHUPDV -+UJHQDNWL]LWIW XQ€HEFWOWXQPXU 'LVNXUVWKHRULH GH)\
GHV GHPRNUDWLVFKHMQUITHFKNWXYVWLIIPNODLQ 6XKUNDPS $OOHPDJQH

© >«@ /D FXOWXUH HVW XQ HQVHPEOH GjHGYBKgqRE VHRYWP BGS H pG\D &R Q.
GH SULQFEEHAREBWHQWLRQV TXL JXLGHQW OH FRPSRUWHPHQW GHV DFW
GYDQDO\VH VXU OD EDVH GH ODTXHOOH LOV LQWHUSUQWHQW OHV FRP
OHV FRPSRUWHPHQW)VGUUHED K 5 UBDWY T XHIW OH \Q PH WWOLTMHD/AFE@ H W
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/IH FRPSRUWHPHQW ODQJDJLHU GHV LQGLYLGXV HVW OL
GRQW FHXGSRVHQW SRXU VH IRUJHU XQH RSEOPLREQ W X0 HD
FRPSRUWHPHQW ODQJDJLHU V\PSWRPDWLTXH GYXQH DSSD
IRUFpPHQW SDV SDU XQH PrPH DSSDUWHQDQFH FXOWXUHOC
SOXVLHXUV FRVPRRRNHRQW WHWWQDOH GO FKKWW LW XDWLR(
HOQMHX[ LQOWHUFXOWXUHOVRARIQWJIEHHA ®@XV JUDQGV

'"PILQLWLRQ GX FRQFHSW GYLQWHUFXOWXUHO

/IH FRQFHSW GILOQWHUFXOWXUHO HVW WULEXWDLUH Gl
GILLFXOWp GH OIDSSURSULDWLRQ G#H VRQ VHQV YRLU ILJIXL

/TIDOWpPULWpP GHYLHQW LQH[RUDEOHPHQW XQH H[SpUL
SpULSOH YLWDO FKDTXH LQGLYLGX UHPSOLWDFSJPRJIUH\
GRM[SpULHQNWHFOOHV plapHPG\W@MWNYDLUHY TXL YRQW OXL SHUF
HILVWHQFH HQ IRQFWLRQ GX FRQWH[WH HW GHV jVLWXDW
Of$XWUH JUKFH j FHV pOpPHQWY LGHQWLWDLUHYV OD YLH
i FHXL &RPPH OH VLJEBOHWERD®HD OJLQWHUFXOWXUHC
LQWHUDFWLRQ HQWUH GHX[ HQWLWpV TXL VH GRQQHQW PX
j GPILQLU j FKDTXH IRLV

© >dLQWHUFXOWXUHO HVW GRQF GYDERUG XQH UHODWLR!
LQWpPULRULVp GDQV OHXU VXEMHFWLYLWp XQH FXOWXUH XQLT
kJH VH[H VWDWXW VRFLDO HW WUDMHFWRLUH SHWDRYQHOOH
GHV LQGLYLGXV HW GHV JURXSHV TXL PHWWHQW HQ VFqQH XQt
OYUPH SRUWHXU GH FXOWXUH PHW HQ VFgQH VRQ V\VWqPH Gl
OJLQWHUDFWLRQ DYHF OH FOLHQW >«@ /fDFFHR®WWG RIMW UWUH F
HWXWUWQWUH OH PRL SRUWH XU R3O WXOQW X UHWVHRH GEK K/ XY X W U H
GH FH TXH MH VXLV MRXDQW OH U{OH GX PLURLU GH PD SURSU
SDU UDSSRPWIH PR QRQ pULJpH GH BX@R® D ERVRRIHCH T X H

% O D Q FLIEW®

% ODQREHW

© >@&@ DXWUXL VHUDLW &R CHYW FRHRBIH QD)W LO H[LVWHUDLW SRXU
SRXU rWUH SHUO0OX XQH RSpUDWLRQGHR QWD @ IOFDV RRLWH O B )REPAWH QM M H U
GRQF OH VLWXHU GDQV OH PRQGH GHV REMHWY HW OH SHQVHU FRPP
VRUWH G rWUH VDQV GHKRUV HW VDQV SDUWLHYV DXTXHO MH Q DL DFFq
TXL SHQWH HOXL TXL HVW SHQVp VO RRAQ IR CROEWS BIY) ®KISODFH SRXU I



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
BUHPLHU FKDSLWUH /fDOWpULWH

1pDQPRLQV FKDTXH EFXOWXUH pWDQW OH SURGXLW
FKHUFKHXUV FRPPH $OEHU HW "HfRODAWWGRSODFHU OH IRFXYV
GH OfLQGLYLBKDYI$UM WH ®D FW LI

©O>«@ILOQWHUFXOWXUHO UHYLHQW j FRQIURQWHU GHV V\VWql
GplLQLU SURMHFWLYHPHQW OHV PRGDOLWpPYV GH OD UHQFRQWU
HW GHV VLPLOLWXGHV DILQ GH SUpYRLU OHV SUREOqPHV TX
FRQWDFWY PDLV DXVVL OHV FRQGLWLRQV GTXQH UHQFRQWUH
&HWWH DSSURFKH UHYLHQW GRQF j FRQVLGpUHU OHV FXOWXUF}
FODLUHPHQW GpOLPLWpPV HW Vp&®UpV OHV XQV GHV DXWUHYV

&RPPH QRXV OTDXRO®X FK®SLWUH SUPFpGHQW OHV FX¢
VWDWLTXHVY HW HOOHV VH QRXUULVVHQW PXWXHOOHPH
SHUPpPDEOHV HW FDUDFWpPULVpHV SDU GH®DSKpH QRPERGIW XN
OYLPDJH GH OD WIIHOL QWHV H GBHH WE FULHQ WRXW VIFRNTPIQVIR
QRXV DPqQH DX FRQFHSW GIpYROXWLRQQLVPH FXOWXUHO
UpVXOMWOQNSURFHVVXV GIpYROXWLRQ SHUPDQHQW

©>«@ LO QRXV IDXW LOQWURGXLUH XQH QRXYHIDO IR ROLLGPML WD W L F
OD ULJXHXU GH OD GLVWLQFWLRQ HQWUH KLVVDRM BH WDW LR Q
GHV LQYHQWLRQV WHFKQLTXHV LO HVW ELHQ FHUWDLQ TX DX
DEVROXPHQW VWDWLRQQDLUH 7RXV OHV HEHXS ORY 0% RVWRGH G
RXEOLHQW GHV WHFKQLTXHV VXIILVDPPHQW FRPSOH[HV SRXU
PLOLHX 6DQV TXRL LOV DXUDLHQW GLVSDUX GHSXLV ORQJWHP

XQH SOXUDOLWpP GH FRQVFLHQFHV G DQ\WREQ SRHEWHW R E 0 WKW HOHTXt@Y L
U{OH HVVHQWLHO GDQV OD FJHYMH SOML RO QIPDNWISHPULHQFH GX GLDOR
FRQVWLWXH HQWUH DXWUXL HRDPRHLQYV@HVHWUDD Y FFREEN @H IRQW TXTX
SURSRV HW FHX[ GH OJLQWHUORFXWHXU VRQW DSSHOpV SDU OfpWDV
RSpUDWLRARPPQW DXFXQ GH QRXV QfHVW GRPWYDWHXU >«@ 2 O0HUO

'"HPRUJRQ E PpYRTXH SDU DLOOHXUV OHV JUHIIHV OHV K\EULGDYV
PR\HQV GILQWHUFXOWXUDWLR®UHIDAHDQOB HX UNVX WIREXGEEXOMBXUDOLWp U
FRPSWH GH OYDVSHFW DOYpRODLUH HW PRXYDQW GHV FXOWXUHV HW
DX FRQWDFW GHY HIXRWXWHWKOWXUH pYROXH HQ LQWHUDFEWLRQ DYHF G

/RL GH /DYRPRIGMRY

© >d@ FXOWXUH G XQ JURXSH VL O RQ HQ FURLW O DQWKUWRBRORJIXH
PRGQOHV VRFLDX[ GX FRPSRUWHPHQW RXYHUWHPHQW RWPBRULHNVV WKV SD
OLHX GH FHV SURFHVVXV GRQW OD @ RPRH FR\Q \D\W L AREH FMDFXEPW X URQ
DSSHOOH OD VRFLpWp OD © VRFLpWp 2 AXW GRVYPQGWYLEE VY RBDDERWL
UHODWLRQV UpFLSURTXHV XWLOLVHRWP ISR X®H VOH[SIO LTXRISU A HERPSLRQH/
YPULWDEXH COOLHFXOWXUH FH VRIQUAG IOH\G X B Q/GIRD WL RQIWU OH SODQ VXE
VLIQLILFDWLRQV TXH FKDEFXQOBHMW HXU FRQ VW U XUKOEDWE@RYQ V GDYSHE D X \
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HQWUH KLVWRLUH FXPXODWLYH HW KLRMWRHL UHY W RFRX FFX®XW DYWH. Y
GHV GLIIpUHQFHYV GH GpEWMPD XY@ 2

&THVW DLQVL TXH GDQV O 1L B N\RHWDIDAWH R BRH Q O H WHLCR/QU
VRL YD VHURWWULQWHUDFWLRQ HVW LQH[RUDEOHHGDQV O
VRFLDOLWDW IGRI® Q F X OWWRQUD WIORRQEDVH GH OWRIRUBIHS@K VO Ir
OYDFWLYLWp FRPPXQLFDWLRQQHOOH DLQVL JpQpUpH YD VF
VWUDWPpPJILHY GH FRRSpUDWLRQ DILQ GIDWWHLQGUWIN XQH F
LPSOLTXpHBURSRVp SDU OfDQWKURSRORJXH pWDVXQLHQ
GILQWHUFXOWXUHO DSSDUDLW GDQV OHV DQQpHV WUHQWH
OH FRQFHFIRF¥OWXUDOXQOXBYRMBWWEMWXONH RI +XBHMQ 5S5HOTL
ONXQIYWHU GH <DOH TXL VIHVW WUDGXLW XOWPpPUWVHKIHMM Q
JUKFH DX[ WUDYDX[ GH +DO0OO TXH OH FRQFHSW G
GIXQH UHFRQQDLVVDQFH LQWHUQDWLRQDOH

(Q )UDQFH OH FRQFHSW GTLQWHWIF XSQW R U tHWOHHRWVDISQ L
ORUV GHNFL§UHV GLYVRXWVQAPRXIFRKRQVHLO GH OT(XURSH DXWR)>
SULQFLSHVY FRPPH OH GLDEGROXH ULHX\H UG-EK OOVDHWHKOQ RFH Q)

AXHOTXHV DQQpHV SOXV WDUG HQ OH BRI FHIDWE M IDF W\
RX GH VXEVWDQWLI SDU O0781(6&2 HW HQ LONUVRKOLR QWE
© OD IRUPDWLRQ GHV HQVHLJQDQWY | XQH PpGXFDWLRC

LOWHUFXOWXUHOOH OD QpFHVVLWp GYDERUGHU OHV
LOQWHUBPHO WEUYIHDFOXUH OD GLPHQVLRQ LQWHUFXOWXUHC

© \QDPLTXH pYROXWLYH SDRXUNTEHOMR) MWRXWHXH OfLQGLYLGX W
VRQ HQYLURQQHPHQW VRFLDO HQ YXH GH VIDSSURSULHU OHV VWDW X
TXYLO FRQYRLWH IDFH j DXWUXL DX VHLQ GHV GLYHUV JURRQ®HNMD KRQVW

© $SSURSULDWLRQ SDU OTLQGLYLGX WRXW DX ORQJ GH VRQ H[LVWH
GH ODTXHOOH GHVTXHOOHV LO pYROXH /HV FRUSV OHV HVSULW
SV\FKRVRFLDOHV SUHQQHQGH IRURBAFREWRPRXYOUNLRQ RSpUDWLRQ TXL S
UHFRQQDVWUH GH VpOHFWLRQQHU GILQWHUSUpWHU GH YDORULVHU
pPWHQGXH GHV WLPXOL TXH OD OHV FXOWXUH V PHW WHQWELIQFHVVD
S

'"HPRUJRQ

© >«@ +5$¥PDQ 5HODWLRQV HWMA DX QIHOBEBVH GH GRQQPHY HWKQRJUDS
UHJURXSH OHV GRFXPHQWY HWKQRJUDSKLTXHV WQU WK/ XDV X\UHDADAR
FKRLVLHV GHJHBARYHQWHU DX PLEX[ODIBQVHBEDWpP GHV>WEHWWpV G X
FDWpJRARGW FRQVLGpUpHV FRPPH FRPSDUDEOHV | VBDD¥HUWVXB HYVOGHN
SRUWHQW VXU GHV UpSRQVHV FHNOWXUWIOHGHW T X6 VWHR[E ¥/ WRALQQM \E RARUF L p W
KXPDLOHVDVHQ

/JHVLUH
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OfpGXFDWLRQ HW OD IRUPBW&RPPHQWH U/FAX QB RHHHEFOKHHM

LO VH UDSSRUWH j XQ SURFHVVXV G\QDPLTXH
FRPPXQLFDWLRQ SOXV RX PRLQV UpXVVLHV TXHO TXH VRL\
4XDQW j Of(VSDJQH OHV pWXGHV VXU GBRQYWHHN DAV H MO
PRWLYpV SDU OJLQWpPJUDWLRQ VRFLDOH GHV PLQRULWpYV
SDU OD FRKDELWDWLRQ FXOWXUHOOH HW OLQJXLVWLT
KLVWRULTXHYV

'HX[ FRXUDQWYV WKpRULTXHV YRQW GRQWPRERRENU OH
OHV DYRQV V\QWKpWLVpV SUHQDQW DSSXL VXU OMHRLWUDY
WDEOHDX Qz

7DEOHDX$®SURFKHY DQJORSKRQH HW IUDQFRSKRQH GX FRQFHSW GYL¢

'HKDOX 3LHUUHKBXDQG OT(XURSH GpFRXYUH OTLQWHUFXOWXUHO LQ /1
SS
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/TDOWpPULWp pWDQW DX F°OH SWHRPHVYWH WX AUMEBOQ |
GIXQH DOWpPULWpP GLIIpUHQWH FXOWXUHOOHPHQW UHTXLHL
OD FXOWXUH VXEMHFWLYH GH FKDEXQ SXLV OfLQWHUDFYV
FRPSWH GHV GLIIpPUHQFHYV GH VWD VW SWRROAWMDLOT X i F REHRV
SDUDPQWUHVY UHQGHQW OH SURFHVVX® PRPSOIHI[MW K\ \F BPSS
OD PrPH RULJLQH HWKQLTXH L H FRQQDLVVDQFH GX GHG
Of$XWUH L H FRQQDLVVDQFH REMRRKE@H WFIDIXHFRPPH O

VI\ OLPLWHU H[FOXW OD SULVH HQ FRPSWH GH OD FRPSC

/ID FRPPXQLFDWLRQ LQWHUFXOWXUHOOH

'DQV VHV GpEBXMWVpWXGHVY GH FRPPXQLFDWLRQ LQWH
FRQGLWLRQQpPHV SDU OFP@IDRDWHRGHLQWKFBRSHUVRQQHOOH
S (Q HITHW FRPPH QRXV OYJDYRQV VLJQDOp j OJLQWUR
SURIRQGH WUDQVIRUPDWLRQ j SDUWLU GH &HWWH WUTL
EHVRLQ GH FRPPXQLFDWLRQWSYD BHKXSOHW GIWIFXOWXUHV
FRQWH[WH KLVWRULTXH GH OD *XHUUH URLGH H®QQD GRPL
RQW IDYRULVp OJLQIOXHQFH GH FH SD\V DX QLYHDX LQWHI
HW OHV PLVHV HQ JBWW&HF KHUWHKSXEIORIRY GHDX VXMHW GHV
WKpRULHV GH OD GWSBOIGDILPSPpULDOLVPH &FHVIWXIC DOV F|
PHPEUHV GX FRUSV GLSORPDWLTXH pWDVXQLHQ RQW EpQg
OLQJXLVWLTXHV HW DQWKURSRORJLHXHY FHON YXHIDEGI OHYV
FRPPXQLFDWLRQ LQWHUFXOWXUHOOH GHYLHQW DLQVL X
5RGULJR

© >«c@LYMWLRQ VXU OH FRQFHSW G LPSpULDOUDRAV pFRQ[R F WIHK HG [DWHVR
GDQV OHV DQQpHV HQ $PpPULTXH ODWLQH &HWWH WKpRULH HVW
SRVVLEOH SHUPHWWDQW G H[SOLTXHU OHV FRQGLWLRIQ\SK®X LG GKKOR
V\VWQqPH FDSLWSHODIRQ A HW\@H 0K BPSHQGDQFH SUHQG SOXVLHXUV IRU
ILQDQFLqQUH WHFKQRORJLTXH FXOWXUHOOH VRFLDOH HWE (OOH HV
FHQWUH GX GpYHORSSHPHQW PRQGLDO VRLW OHV JUDQGHWQLSXLVVDQF
SXLVHQW OHV UHVVRXUFHV GH OD SpULSKpULGp®HMRESWQOCR QBEHSHBOR ||
FRPPH UHVSRQVDEOH GHV GLIILEXOWpVY G LQVHUWLRQ GHV pFRQRPLHYV
GH PDUFKp OPYWRRBSHPHQW DSSDUOYW ARMWITXROPH GH OD GpSHQG
VLWXDWLRQ $RRQWRIKR GH O $PpULTXH ODWLQH HW GH O $IULTXH D ¢
WKpRULH GH OD GpSHQGDQFH /HV FDUDFWpPULVWLTXHVLQGXVSWXWH VR
GpWpULRUDWPRIY GHPpFKDRJH VRXPLVVLRQ GHV UpJLPHV SRMLWLTXHV
OLVWH GHV DXWHXUV D\DQW SDUWLFLSp j FH«@R X UMQRUEBBWDRKGKHJHF X
GH OYD&XWWHWSYH SHUVSHFWLYH XVKHUEURRNH FADGEL6WQRHUIMMHHW %O0'LF
GH FRQVXOWDWLRQ

ODUWtQ 3HULYV
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'DQV OHV DQQpHYV OYDQWKURSRORJXH pWDVXQLHQ |
FRPPXQLFDWLRQ L QMDHBEREOWHXUIN&E@QODRYXEIJEHX]I DQV
SOXV WDUG R+ OJH[SUHVVLRQ FRPPXQLFDWLRQ LQWHUFX
IRLV &HWWH SXEOLFDWLRQ PDUTXHUD pJDOHPHQW OH Gp
GHKRUV GX GRPDLQH JRXYHUQHPHQWDO

JLIXUH QEIDFWH GH FRPPQXW HUSW URIGR@QHOPLHD ERUDW LR Q

'‘DQV OHV DQQpHYV OHV pWXGHV GH OD FRPPXQLFDWL
XQH UHODQFH HQ UDLVR G BXLARQeH{W HODRFURDWLRQ GHV
&RUSV 2 HQ D DXPPHWQYOWrW SRXU OD FRPPXQLFDWLRQ H

FXOWXUBVIDOODLW DLGHU OHV YRORQWDLUHV GH FH SURJ
SD\V Re VH GpURXODLHQW O&MJIM PRDVQVRQWXH OD FRPP
LQWHUFXOWXUHOOH V{H\SW LOY HL D FE PG (FARLPTRSI) MUXNVEGE\Y B WO V
DQQpHVY FHWWH GLVFLSOLQH DYDLW SRXU REMHW GfpWX
SURFHVVXV GH OD FRPPXQLFDWLRQ LQWHUSHUVRQQHOO
FRPPXQLFDWLR@ EGILDFDVV

'LVSRQLEOH ] OfDGUHVVH
KWWSV PRQRVNRS RUJ LPDJHV +DOOB(GZDU®GBVH 7T<H BFR. @\HQONBD B/Q .

ODUWtQ BHUGYV

&HWWH VFKpPDWLVDWLRQ GH OYDFWH GH FRPPXQLFDWLRQ IDLW DS
'HUULGD SRXU TXL LO \ DXUDLW XQ RGGQN ORDETH GHW FIRKCIPRK@R 6 B WLLTR
RQ SHQVH SXLV RQ SDUOH HW HQINQV\R@PpFGHWQ R WIFWLRX TKLHQW @GRV
TXL QH SHQVH SDV SXLVTXH FH V\VWqPH QH IDLW TXH QRWHU ,P
KWWSV VHDUFK FUHDWLYHFRPPRQV RUJ

&RKH®HULTXH
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8QH QRXYHOOH NISURFKEOS@DLUH PHQpH GDQV OHV D
GH GpWHUPLQHU OHV GLIIpUHQWYV D[HV GYIDQDO\VH GH FH
LOQWHUFXOWXOWOHRPPXQLFDWLRQ WU DM F X8 RROUGLCFDNV L |
LQWHUQDWMR @DOFRRPPXQLFDWLRQ GH PHRGVUILEREGSDUpH
(Q WRXW pWDW GH FDXVH OD FRPPXQLFDWLRQ LQWHUFXO\
FRPPXQLFDWLRQ LQWHUSHUVRQQHOOH SURGXLWH HQWUH
PpGLpH L H FRPPXQLFDWLRPpGILDNVU K WO HOH VPERMAR EU H V
VRFLpWp HOOH SUpVHQWH GRQF GHX[ GLPHQNLFRDFWRRG
FRJQLWLYH HW OD IRQFWLRQ GH PpGLDWLRQ

© >«@ LO VIDJLW GH VDLVLU OD FRPPXQLFDWLRQ LQWHUTF

OfLQWPULHXU GXTXHO VH Gp IW®ALSWHRIW HPW QAM G P OR_ PG MDHAQLVR Q
GH EDVH HVW OH VLJQH HW OD FXOWXUH GRQW OfXQLWp GH I
%UDWRVLQ

/D FRPPXQLFDWLRQ LQWHUFXOWXUHOOH HVW XQH FRPS
LQWHUSHUVRQQ OIOBGIDHRODBHVRSRUWDQWH GRQQpH DX[ G
GDQV OH FDGUH GH UpIBRPPXGNVFDWLRQ LQWHUFXOWXUHO
TXHVWLRQQHPHQW VXU OD FXOWXUH GH Of$XWUH DXVVL |
TXHVWLRQQHPHQW LGHBWILMWDIUFHK HD X Mp FRERXWLTXH GDQ
FRQVFLHQFH GX © MH @ GHV LQWHUDFWDQWY HQ GHKRUV G
/ID FRPPXQLFDWLRQ LQWHUFXOWXUHOOH GHYLHQW DLC
GILQWHUVXEMHFWLYLWpPV VLWXpHV UPE X EW LFRQ | BHWO DX @ RPRpS
VRFLDOH

1RWUH WUBG/XOFRRPRRQLFDWLRQ LEWWUFXFWRRBNQDFDWLRQ LQWHUSHU
GHV SHXSOHV D\DQW GHV V\VWqPHV VRFLRFXOWXUHOV GLIIpUHQWY HW
GH GLIIpUH@WMWVYRMV SDU H[HPSOHV GHV JURXSHV HWKQLTXHV |j OflL
VRFLRFXOWNUHEL G5 R

1IRWUH WUDGXFRRRQQLFDWLRQ WUFDRYXOMHMMNDOOHFRPSDUDLVRQ HQ'
IRUPHV GH FRPPXQLFDWLRQ LQWHUSHUVRQQHOOH GH GLIIpUHQWHV F
LQWHUUHODWLRQV PDLVpGHQFRP/SBDHPLOBWVGIRUPHY GH FRPPXQLFDWLF
FXOWXUH BRIGAJLJIR

1RWUH WUDBG XFPRMRIFRFRX QLFDWLRQ L QWHA QUIPWLRHDRHH DX[ pWXGHV GH\
LQWHUQDWLRQDOHYV GDQV OH GRPDLQH BpGODVFHRARNQWH\Y DRVQ RIIHD/O
OJLQIRUPDWLRQ HW OD FRPPXQLFDWLRQ VHUDLW DERUGpP VRXV OD SH
PpGLDV 5REGUGJR

1RWUH WUDEG XPRRIFRFRXQLFDWLRQ GHV PDWWHAW FRARPBDPWHDXVVL ELHQ
WUDLWHPHQW GLIIpUHQFLp GH OJLQIRUPDWLRQ GTXQ PrPH pYpQHPHQW
OHV HIIHWV SURYRTXpV SDU OH PrPH W\SH GH SURBU®PPH j FKDTXH SD

ODUWtQ BEHUGYV

& RK H@ H WU



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
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© >«@ /D FRPPXQLFDWLRQ LQWHUFXOWXUHOOH HVW SURIR
UHODWLRQV LQWHUFXOWXUHOOHV VRQW FRPSULVHV DORUV QR
ORFXWHXUV DSSDUWHQDQW | XQH DI/XW URR FERIP PIXXQIIVXW R QRIHLPVH ¢
FRQVWUXFWLRQ GH GLDORJXH DYHF HW j OfLQWpPULHXU GHV F
UHODWLRQ DYHF Of$XWUH HW VHV FXOWXUHV GIDSSUHQGUH |j
FHOOHV TXH QRXV QRXRIBHR\QORQ@ G PBREMHW GH QRWUH GLVFR
SKPQRPGQH FXOWXUHO LO GHYLHQW QpFHVVDLUH GH QRXV UHC
DSSUpFLDWLRQV HW GHV RSLQLRQV TXH QRV LQWHUORFXWHX
GIDSSDUWHQDQFH /HV H[SOLBRWHH BXOWQHGHY @RIV IS LPSR

GPFRXYULU GDQV FH@D K QGSHJ BHENDMUH

(Q RXWUH e@PRIKHP X H PHW HQ OXPLgqUH OJLPSRUWDOQ
VXU OD FRPPXQLFDWLRQ LQWHUFXOWXUHOQ® GD®W XBQFF
VSPpFLILDQW OHV LQWHUDFWDQWY HW OHXUV U{OHV UHVSEH
LOQWHUSHUVRQQHOOH GHYLHQW XQ RXWLO SUpPFLHX[ DX VHL

© >«@ /H SURIHVVLRQQHO D pWp FRQVLGpUp j OD IRXV FRPPI
FOLHQW HW OH UpFHSWHXU GX PHVVDJH GH FH GHUQLHU (Q V
PHVVDJH j SDUWLU GH VHV FDGUHV GH UpIpUHQFHV TXL VF
SURIHVVLRQQHOOHV VRFLDOHV HW SHUVRQQHOOHV 'H PrPH H
GH OJDXWUH VHV FDGUHV GH UplpUSIQF® VDRV I\IQU YILARQMR G
DWWULEXHUD DX PHVVDJH UHoX &THVW DLQVL TXfLO PHW HQ °
GYDLGH pFRXWHU OYDXWUH HW OH FRPSUHQUGKHWSEB WV WD A0 |j
O RFFDVLRQ GHV GpPDUFKHV HQWUHSULVHV HQ FRPPXQ TXH
1pDQPRLQV VL OHV FDGUHV GH UpIpUHQFHV QH FRWQFLGHQW
PDOHQWHB®WXWVSSDUDVWURQW GHV EORFDJHV GDQV FHWWH UHO

/ID FRPPXQLFDWLRQ LQWHUFXOWXUHOOH UHSUpVHQWH
GpEOD\HU OH FKHPLQ FDLOORXWHX[ GH OfDFFHSWDWLRQ H
GRQW OJDERXWLVVHPHQW HVW Q& BILB®R JOH &QMCHRUFMHO MO

/H FKRF FXOWXUHI[SpHWVWQREHLQGLYLGXHOOHUBRFMWLRIQ SRR WIDRIQ Q H
LQWHOOHFWXHOOH DSSDUDLVVDQW FKH] OHV SHUVRQQHV TXL SODFpt
FRQWH[WH VRFLRFXOWXUHO WD WSBXYRERW G IDUPWUBMIHU (OOH SHX
XQ PRGH QpJDWLI FRPPH XQH UpDFWLRQ GH GpSD\WHPHQW GH IUXVWU]
VRLW VXU XQ PRGH SRVLWLI FRPPH XQH UpDFWLR@RKEMBYELRBWLRQ

'fDSUQV %DMWPQABELDORIXH LQWHUFXOWXUHO HVW XQ pFKDQJH GH Y
EDVp VXU OD FRPSUpKHQVLRQ PXWXHOOH HQWUH GHV LQGLYLGXV HW
SDWULPRLQH HWKQLTXH GIX@DMXUVWQT XH GILI LHXH GWW O MY K [HWHRIEG!I | WR
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HVW DWHIBUPRRXX2© XQ SURFIMVXMGB®) GH OYfpFKDQJH GH
HOQOWUH LQWHUORFXWHXUV LQWHUDFWDQWY DSSDUWHQDQ

© >aX@ OLHQ HQWUH QRXV HW QRV FRQFHSWV QRWLRQV RX U
HVW GpMj GEBIORBLDOHORIXH HVW XQ PRGH GIH[LVWHQFH GH
FRPPXQLFDWLRQ HW GH OfLGHQWLWp >«@ /H SUHPLHU D[H GH
LQWHUDFWLRQ HQWUH FHOXL TXL SDUOH HW O REMHW GRQW
GPpFRXYURQV O RPMHWpDIWHYVEDU OHV LGpHYV OHV SRLQWV GH
OHV GpILQLWLRQV G DXWUXL /H GHX[LqPH D[H D WUDLW DX[ U
XQH VLWXDWLRQ GLVFXUVLYH OH GLVFRXUV HWVUWSGDRWHFWBPH
SURYRAKWWH UpSRQVH HW YD | $Q GUHHERRIMWQUH >«@ 2

1pDQPRLQV OH GLDORJXH LQWHUFXOWXUHO UHTXL}
OYDFFHSWDWLRQ HW OD FRPSUpKHQVLRQ GH Of$XWUH DX
GDQV VHV UHVVHPEODGQFBWYJRRKLHYXHKQG SDUFRXUV GH G
UpFLSURTMI®SSURFKH LQWHUFXOWXUHOOH HVW GH FH IDL
GLDOHFWKHUFKDQW XQ FRQVHQVXV TXL DGPHW OHV GLIIpl
GH SHQVHU HQ OXWWDQW FRQW]JWP @YHWKQRFHQWULVPH

&RPPH QRXV OITDYRRYUDODDIGBQYWUXFWLRQ GLDORJLTXF
GpWHUPLQHU OYLGHQWLWpP GH FKDTXH LQGLYLGX HW SDUW
SURSUH LGHQWLWp XQ GRXEOH SURFHVVXV GH GpFHQWUI
FDGUH GH UplpUHQFHV TXLRBPBHVW®PISYIpYLMPD MRRKWUH O
SUR[pPLTXHV j OfDXWUH SHXYHQW DFWLYHU GHV PpFDQLVF
SODFH RFFXSpH SDU OHV VXMHWYV L H DV\PpWULH VAP |
DWWHLQW H J GLYHUJHQFH FROXUSBOQWHFLSHKDD X@V I

GHV VRFLpWpV HQWUH OHV VRFLpWpPpV HXURSpHQQHYV HW HQWUH Of(XU

134 gRPPH OH VRXOLJQHQW 0ODULQD HWUWTXDB DiOVRPMDWYWUEM OB OLEqUH
H[WUrPH GH OfLJQRUDQFH GH OD SHXU GX GRJPDWLVPH HW GH OD KD
WHQGHQW YHUV XQ FDGUH GH SURWHFWLRQ SROLWLTXH HW GH GplIHQV

$Q G U HEDYN\DV LLE LS5

&RKH@HULTXH

&RQFHSW SURSRVp SDU VRFLRORJXH 6XPQHROMED\V ®DQW X\GR QR O My
VRFLRORJLFDO LPSRUWDQFH Rl XVDJHV PDQQHGVV FYMEFORV | PRDBV H
KWWSV DUFKLYH RUJ VWUHDP IRONZD\VVWXG@ R I\DWE P@HX RFW Q/DUIMW D A

/ITPWKQRFHQWULVPH HVW XQH © GLVSRVLWLRQ JpQpUDOH FI

LQGLYLGXHO RX FROOHFWLI j UDSSR URNHQWM E RRQUFAHIPGBIW FDURMHOT-XAH p \
OH VRL RX OH JURXSH GYDSSDUWHQPRG §OWY] plUAR B DHDG FSHUGRWY FSVR VSLHW L |
HVW FRPSDUp WRXMRXUV HQ VD GpIDYHXU HWRBXEWQpPILFH GX VXMHW
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FRQILIXUDWLRQ GH VD PDWUHHYEBH GHIpWHEXHHM OD FR
VRFLDG®HKLVTXH FRPPH OfDIILUPH /XRRDRRURLVVHPHQW F
UpGXFWLRQ GH OD FRPSOH[LWp DSSDUWLHQQHQW WRX)
FRPSOPPWDLUHY j OD VWUXFWXUH GX FRPSRUWH&HIMW KXP
DLQVL TXH OH ODQJDJH DSSDUDLW FRPPH V\VWqPH SHUPH
VRFLDOH

&H WLVVX PDWULFLHO GHV UplpUHQFHV GH OfLQGLYLG
GLVWRVYVIDRL VRQW j OD EDVH GHV VRXUFHV GH PDOHQW
UHODWLRQ HW GDQV OD FRPPXQOMND®S R R FIKGWHUNEX @ ROCUIMNO
DLQVL GHV PpFDQLVPHV GH UpGXFWLRQ GH OD FRPSOH[LWQp
PpILHU GHUMPLqQUHV LPSUHVVLRQV IDLUH pPHUJHU OHV YI
VXU VHV SUpVXSSRVpV SpQpWUHU GDQV OH V\VWqgPH GH
YHUEDOH WURXYHU XQ HVSDFH FRPPXQ GH QpJRFLDW
FRPPXQLFDWLRQ LQW®WFXIOMWX.UX@® 6B UWHYRKXU GIDQDO\VH I
WRXWHY FHV SURBQURBWLET XFEHNVHRQW UHSUpWHRQW pHVXUH
Qz S

© >«@ OHV FXOIWWUBYDERUG rWUH FRQVLGpUpHY QRQ FRPPH GHV SUF
GLVSDULWLRQ PDPDWHBPPHVGEBHW DFWLRQ HW GH SHQVpH TXL VH WHVWHQ
QRXYHOGIPRUJIRQ D

© >«@ SURMHFWLRQ GX PRQGHGHW TYWERsGIW L W@ QFHURE WHR XWHYV GH:
LQWpJUDQWHY GH VD SURSUH VWUXFWXUH V\VWpPLTXH DLQVL TXH GH\
PHVXUH Re LO IDLW OTH[SPULHQFH GIDXWUHV KRPPHV TXL IRQW XQH H
OXL TXH SRYXVLERPRYWPLTXDQW DLQVL OH PRQGH HW TXL OfLGHQWLILH
GH WHOOH VRUWH TXYLO SHXW DGRSWHWPreH Xtk @®H&UNVE WHWE R § VHHW Y\DIWL
OTRXYHUWXUH GX PRQGH HW OfLGHQRLL IGB QRQMmHY FGK VRQW IG\W Q3F-HSR VWY
TXIDX PR\HQ GTXQH WRXWH QRXYHOOH GEHPIOGVGRQOGHS 0L WR PBEHKH W
VXEMHFWLYHPHQW FRPSULVH GH OfDXWUH KRPPH &H GHUQLHU SRVV(q
IDLUH XQH WRXWH DXWUG DHPEHWQAHH HW LO SHXW DLQVL PHEHQYEHXULVH!
FHWWH SOpQLWXGH GIREMHWY REMEBF@®HY®IP FS@RW QW h D B QWDWH W QD % H
OHXU FKDQJHPHQW GDQV OH WHPSV OD FRPSOH[LWp WDRDYHOM PRQC
GLPHQVLRQ VRFLDOH TXL IDLW SUHQGUH FRQVFLHQFH GH OYDXWUH KEF
PDLV FRPPH XQ DXWUH -H &HWWH FRPSOH[LWp VXSSOpPHQWDLUH UF
PpFDQLVPHV GH UpGXFWLRQ GH OOFIRRP IOMURXYY B DPYRGHPXHQW OH OL
FRQVFLHQFH GH VRL RXYHUWH j OD UplOH[LRQ HQ WDQW TXH PpFDQLYV
>«@ 2 /I XKRBR®

&HV ILOWUHYV VRQWGHRQVWLWPHEFWM BBVYIPH FRHYLWUPMRUDGLIPH
DWWLWXXHAWIFOOHXUV HW GHV @R WKW XX QARBEYVMP®KXWXSSRYpV HW LGpF
GH FKDTXH LQGLYLGX FRQFHUIBRRGN OHY GIlUIRP HGAND FRIQEDTHEKGHY LHMGE L Y L G X
PLVVLRQV LQVW&RKMERR QQBEEHOG V

JUDPH
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JLIXUH Q#H FKDPS GH OD FRPPXQLFDWLRQ LQWHUFXOWXUHOOH

3RXU 7T1LRRPH\ D FRPPXQLEQDWHREXOWXUHOOH UHTXL
DFWHXUV RX SOXV SHUVRQQHV SK\VLTXHV RX PRUDOHV R

RULJLQH HWKQLTXH VH WURXYDQW GDQV XQH LQWHUD
FRPPXQ

/ID FRPSpWGIWHHFXOWXUHOOH

3HUoXH FRPPH SURFHVVXV OfDFWLYLWp FRPPXQLFD
LQGLYLGXYV SHUP HDW @LDWBREXGMWHBXPYHORSSHU XQH FDSDFLW

© >«@ OD PDXEDFRWPLU j FRPSUHQGUH | H[SOLTXHU HW j H[S
OHV GRQQFXNOWRMHDOHY RX PXOWLFXOWXUHOOHV GDQV XQH
GRQQpH &HWWH FDSDFLWp Q LPSOLTXH SDV XQH VLPSOH FRQQ
RX XQH VLPSOH FRQQDLVVDQFH GHV IDLWV GH FLYLOLVDWLRQ
FRPPXQRED®WDQV VD JOREDOLWpP GDQV VD FRPSOH[LWp HW GDC
OLQJXLVWLTXH VRFLRORJLTXH SV\FKROREG DX3QDIKNH EXOM X

7TLQURRPH\ 6WHOOHORPPXQFDWLQJ DFURKEN PXGCOWRUGBWRPPXQLFDWLRQ
7TKH *XLOIRUGHZU+RU/N 8&QNWNDIYWELWpPp HQ 6FKRHIHHWYIHHY *DULDI]]R
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BUHPLHU FKDSLWUH /fDOWpULWH

/D FRPSpWHQFH LQWHUFXOWXUHOOH UHQG FRPSWH GX
GH PWDYLWp FRPPXQLFDWLRQQHOOH PHQpH SDU XQ LQC
LOQWHUSHUVRQQHOOH LQWHUFXOW X)WH®QO R L \&-RRARPHE FOM H [S O

D FRQQDLVVDQFH GWHVRIURBUIBH FRQGLWLRQ
FXOWXUHOV IDLWHSDXW LTHK LG % HSUPRKW PDX.[Q MWE VOO HU YHUYV
VDQV WRXWHIRLY UHQRQFHU j OHXRR S QRS VW DIQEHHQ &/H VOH XH
GDQV OJRUJDQLVDWLRQ VRFLpWDOH

©>«@® FRPSPWHQFH LQWHUFXOWXUHOOH LPSOLTXH;BW VDYRLL
LQGLYLGXV GH FRQVWUXLUH GHV VDYRLUV VXU FHV FRPSRUW
HIILFDFH &HWWH FRPSpWHQFH HVW XQLTXH HW XQLYHUVHOOH
IRQFWLRQ GX FRQWH[WH ,0 HVW HQ HIIHW QpFHVVDXWH HW FR
FXOWXUHV HW VXU OD VLHQQH SURSUH pJDOHPHQW &RQVWUX
SRXYRLU FRPSUHQGUH OD ORJLTXH GHV pYpQHPHQWV OHV
SURFHVVXV VRFLREXOWXUHOV HW FRQQDVWUH DRIYQpPOPPRHNQWV
SHUFHSWk®BQ

(Q HIITHW LO QH VIDJLW SDV VHXOHPHRWOHVYDIQE® 8 UG
VRL HWHHSURSUHV FRQGLWLRQ®H PBHXQW \p JIBDXCHP XIQONO \E U H
FRQVLGpUDWLRQ GIDXWUHYV SDUDPqWWRFHXYXWR QWD E DXMHA
GH OD FRPSpWHQFH LOWHUFXOWXUHOOH WHOV TXH OD FR
ODb SULVH GH FRQVFLHQFH GHV SRVVLEOHV GLIIpUHQFHYV
DLQVL TXH OD SULVH HQ FRPSWH GH OTLQWHUDFWLRQ

3OXVLHREBYOHY RQW pWp SURSRVpV SRXU UHQGUH F
GYDFTXLVLWLRQ GH OD FRPSpPWHQFH LQWHUFX®WWUHOOH
OfLQLWLDWLYH GIXQ RXWLOHEGHD®RSOHMHVDOSBREHO,RI ,Q\
BHQVLWLBYOLWOH ELDXWIGH PHWXRVHXU VXJIJqUH VL[ pWDSHV
FRPSpPWHQFH LQWHUFXOWXURBQW UPHQWXXQOMR &ML L R G
GH OD GLIIpUHQFH 'YfDERUG OfLQGLYLGX HVW FRQIURQW
FKHUFKH j pYLWHU OMXIG VIHpWHRFWVD AMpULVpPH SDU XQH pWD
QYH[LVWH SDV SXLV XQH pWDSH GplIHQVLYH OfDXWUH H
GDQJHU SRWHQWLHO HW HQILQ XQH pWDSH GH PLQLPLVD

1IDURRPEHMELG
%HQQHW@®WRXY $ GHYHORSPHQWDO DSSURDFK WR WUDLQLQJ IRU
,QWHUQDWLRQDO -RXUQDO RI (@WEWBQWYWXEIHO 5HODWLRQV
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UHSUpPVHQWH SDV XQ Xo® QIHXY[LGAMRWHPSY FH PrPH LQG
FRQIURQWDp j XQH SKDVH HWKQRUHODWLYH FDUDFWpULVpH
SOXV HWKQRFHQWUp HW SRUWH XQ LQWpUrwW SDUWLEXOLH!I
GTDGDSWDWILLRBR FAHOXAH DJLQWH HF OD FXOWXUH GH OfDXW
H[SPULPHQWHU HW HQILQ XQH pWDSH GILQWpJUDWLRQ O
GH OD FXOWXUH GH OfDXWUH

/JH PRGqQOH GH +RZHOHVW FHQWUp VXU OHV GLIIpUHQ
GpYHORSSHPHOW®BpWHYFFHRY ORUV GH OJLQWHUDFWLRQ (Q |
PWDSHV MRXDQW VXU GHQFRDWILHQFHHVM O DO fRQYVEY HR¥ H
LQFRQVFLHQW TXTLO HWQW XIQ¥FRPSHMAHIAWLGX SUHQG FRC
LQFRPSpWBREW OTLQBHQIFGIXj FRIHQGUH FRQVFLHQFH TXYLO
HQ SOXV FRPBAWHQW ILQGLYLGX HVW LQFRQVFLHQW TXYLO

'DQV OH GRPDLQH GH OD GLGDFWLTXH GHV ODQJXHV

PYRTXH WURLXQ@WDSHFX PRQRFXOWXUHO OfDSS!I
FXOWXUH pWUDQJgqUH HQ SUHQDQW DSSXL VXU OHV OLPI
FXOWXXUHQLYWBXYAXDOWXUHO OYDSSUHQDQW DGRSWH XQH !
VD SURSUH FXOWXUH HW OD FXOWXUH pWUDQJqUH FH TXL
HQWUH HBQHW XQ QLYHDX WjUDLQN FXOW XM B®/XYHV HQ F
OYDSSUHQDQ®WLBWI/GIEID WG XDWH SRXU DVVXUHU OD IRQF
HOOHV

/H &(&5/ pYRTXH OD FRPSpWHQFH LQWHUFXOWXUHOOH
TXDQG DOOXVLRQ HVW IDLWH DX[ QLYHDBR[XBRMDRXV)VUEGH QU [
H[SOLFLWp QL GpODHORGESH GIFGW pJDUG HW FH PDOJUp C
SULYLOpPJLpHISDU FHOXL

© >«@ /D SHUVSHFWLYH SULYLOpJLpH LFL HVW WUQqV JpQpUD
FH TXYHOOH FRQVLGQqUH DYDQW WRXW OfXVDJHU HW OfDSSUHC
VRLDX[ D\DQW j DFFRPSOLU GHV WKkFKHV TXL QH VRQW SDV VH.

&LWp HQ 6FKRHIIHWWW BBUGH]]R

+RZHOO :LOOLDWRHPSDWKLF &RPPXQIGRMXWRRWK 3XE8QRV eWDWYV
&LWp HQ 6FKRHIIHWWW BHBUGH]]R

&KDSLWUH S



3UHPLqQUH SDUWLH &DBRQFAHSPRUHDTXH H

3UHPLHU FKDSLWUH /fDOWpULWH
FLUFRQVWDQFHV HW XQ HQYLURQQHPHQW GRQQpV j OfLQWpUL
6L OHV DFWHV GH SDUROH VH UpDOLVHQW GIFQ\WSEWYLDFQWY LV
HO®HRHY j OTLQWpULHXU GIDFWLRQV HQ FRQWH[WH VRFLDO TX
VLIJQLILFDWLRQ ,0 \ D © WKkFKH 2 GDQV OD PHVXUH R+ OJDFWLI
VXMHW V TXL \ PRELOLVH QW VW U D WRQWT X & PVH QGAL \CE-RW F RPVB p
GH SDUYHQLU j XQ UpVXOWDW GpWHUPLQp /D SHUVSHFWLYH
FRPSWH OHV UHVVRXUFHV FRJQLWLYHV DIIHFWLYHV YROLWLY
SRVVqGH HW PHW HQ RHXYUH &®RDHFWHXU VRFLDO >«@ 2

- OD OXPLgUH GX YLGH H[LVWDQW DX VXMHW GH OD
&(&5/ OH SURMHW HXURSpPHQD2$BUWLFLSp j OTpODERUDWL
GH GHVFULSWHXUV GH OD FRPSPpWHQFH LQWHUFXOWXUHO
&(&5 &| DQQH[H R Re GHV GHVFULSWHXUV GH UpXV
LGHQWLILpY SRXU OHV VDYRLUV r@HW WBW R HWVVIDLRIH @ HVC

KWWS OROWSRCGLR HXDWE&H FROYPROOWDWLRQ
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/ID &RQILDQFH , QWHUFXOWXUHOOH

/H SURFHVVXRGELODLVDWBRKQOBVIW BGGH VFqQH LQWH!
Re OHV SULQFLSDX[ DFWHXUV FXOWXUHOV MRXHQW OD SLaqg
SODFH SXEOLTXH GH QRV pFUDQV YLUWXHOV XQH SLgFH
FROOHFWLYH (Q HIIGWOHFRPRIGIOH VLJ

©>«@ /D TXHVWLRQ SROLWLTXH SRVpH SDU OD PRQGLDOLVDW
FRPPHQW FRPPHUFHU GDYDQWDJH QL GH FKHUFKHU | SUpVH
FXOWXUHOOH GDQV VRQ pWDW DFWXHO SDU GpILQLWIHRQ pYRO
YLVH QRQ SDV j H[SORLWHU OD SHXU GH OYDXWUH HW j HQWU|
PDLV SOXW{W j LQVWDXUHU OHV FRQGLWLRQV GILQWHUDFWL!
FRQFLOLDQW OJRXYHUWXUH GRQW YLYHQW OH\LWREB@&KXVHV HW
GX PRLQV SDV WURStBWVHDOXDROVERPQW OJLPSRUWDQFH GX FKDF
/H SOXUDOLVPH FXOWXUHO PRQGLDO FRPPH SURMHW SROLWLT
FXOWXUHOOH QH FRQVWLWXH QXOOHPHQW IRIQWH PSROGHWWH H\R (
H[LJHDQWH HVW GJHQJDJHU XQ SURFHVVXV SRXU FKHUFKHU j
GDQV XQ PRQGH YLUWXHOOHPHQW XQLILp SDU OH F\EHUHVSDFF
VLIJQLILFDWLYHV OHV GLIIPURARBBYIFXOWXUHOOHV >«@

'DQV FH FRQWH[WH G L QW HDWFWH PG W I X\WHW G B WSLRRIQID®
KpWpURJYQHRQILDQFH LQWMUISEIWVR@ SHPDBIDEOH LQpOXFW

/D FRQILDQFH LQWHUSHUVRQQHOOH

&RPPH QRXV OJDYRQVKOIOWOH D UWpODHOSEAVDEOH
FHOOH TXL YLHQW DFFRPSDJQpH GH OfpJDOLWp HW GH OI
FRQVWUXFWLRQ GH OfrWUH KXPDLQ &RPPH OH PHW@BOH
OLEHUWp GYDFWLRQ VHUD j OJRULJLQH GH OD FRQILDQFH

©>«@ 2Q QHIMBIHMWFRQILDQFH DX FKDRV ,0 HVW LPSRVVLEC
JpQPUDOLVDWLRQV VL ULHQ QTHVW UHOLp j ULHQ RX HQFRUH
WHUPHV XQ V\VWWqPH VHOSSHXR\E j GOXUL j>GHV JpQpUDOLVDWLRQV
FRQILDQFH Q§@VWHTXYj] WUDYHUV OfH[LVWHQFH GIDXWUHV V\
FIHVOWLUH GHV KRPPHV TXfpPHUJH GDQV OH PRQGH FHWWH H[
ODTXHOOH OD FRQILDQ PH EHVUW O I FWLRQ ,0 QfHVW GRQF ¢
FRQILDQFRMHHVYBGEIDERUG HW DYDQW WRXW j XQ DXWUH KRPPH
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FRQVLGQqUH HQ WDQW TXH SHUVRQQDOLW g HWMQ QRDQDVE E X W UFTHL.QN
GIXQ V\VWgPH GIDFWLRQV DYHF OHTXHO LO HVW SRVVLEOH G
ONDWMWH@PQPUDOLVpH TXH OfDXWUH IHUD XVDJH GH VD OLEHUW
SRVVLELOLWpV GIDFWLRQ GDQV OH VHQV GH VD SHUVRQQDOL\
GH OD SHUVRQQDOLWp TXJLO D SUpVHQWpH HW PDQLIHVWpH °
IXKPDQQ

/D FRQILDQFH VXUJLW GHUDNDR® KHRXW L B®WRHEHO H VR G
FRQILDOHH SHUVRQQHV TXL VRQW ILGqQOHV j FH TXY{HOOHYV
PrPHWRQVFLHPPHQW RXHYRQDLQVL TXH OD FRQURRQFKE GpW
HIITHW OH SRWHQWLHO GYDFWLRQ HVW SURSRUWLRQQHO j |
Re FHPIOWD GpEOD\HU OH WHUUDLQ TXL UHQGUD SRVVLE
FRPSRUWHPH®MWJ DLOOHXUV FHV QRXYHDX[ PRGHV GH |
VXVFHSWHEOBXVVL GH OMKAFEXAWO®FH HW ORUVTXJLOV O
FDSLWDO GH FRQILDQFH YD GRQF \POFFXG X-OM UXCDEYV FH V
FRQVLGQUHQW TXH OD FRQILDQFH LQWHUSHUVRQQHOOH H\
FURLW HQ XQGRXW®X VRXV FRQGLWQRRYF®HR®DLGKXARQWH )
HOOHV RQW OLHX OHV UHODWLRQV VRFLDOHV FRPSRUWHC
HOOHV YRQW rWUH GpILQLHV FRPPH GLJQHV GH FRQILDQFH

&HWWH YR ORIRW P HG GH HOBG BERMOHEIGH OD FRKpUHQFH
FRQJUXHQFH GRQW IDOWHBIDSWRMHORMDWLRQ TXH FKDTXH L
GH VRL HQ VLWXDWLRQ GILQWHUORFXWLRQ LQWHUDFWLF
GH UDSSRUWV GH&HWQHDOQFMIH GH VRL GHYLHQW DLQV
FXOWXUHOOHPHQW PDUTXp GX SRLQW GH YXH GH OD FRQIL]

© >«@ &KDTXH LQGLYLGX VH WURXYH SULV GDQV XQH PXOWL:
FRQVPTXHQW HVW SDUWLH SUHQDQWH \GRDQA GHHW UWVLLIASRIMVR @/
FRPPXQLFDWPRPHMOWHIYV GLITPISTUMHHQYV HQ HIITHW j SOXVLHX
VRELDX[ HW OHV UHODWLRQV KLpUDUFKLTXHV GH 0@ jFRPPXQL

IXKPDQQ VLJQDOH TXH WRXPRH\FRPWXEBLRRQWLRQWUHSULVH ULVTXpH
JDUDQWLHV SXLVTXH © OH VLPSOH IDLW GY{DSSDUDVWUH HQ SXEOLF VX
QRWDPPHQW GDQV OH IDLW TXTRQ QH VHUD PDO LQWHUSUpWp PDLV -
VR XKOHL O rWALHS 2

IXKPDRQELG

©>«@ /j R+ LO \ D OD FRQILDQFH LO H[LVWH GDYDQWDJH GH SRVVL
FRPSOH[LWp GX V\VWqPH VRFLDO VIDFFURVW HW GRQFHGW QRFRQHFLOH
SDU VIWUXFWXUH SXLVTXH UpVLGH GDQV OD FRQILDQFH XQH IRUPH
FRPSOR[LE& PXKPDIELG

&l FKDSLWUH S
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O+DXWIUSHX[ rWUH VDQV H[FOXVLYLSWRIHMRNKXNXU \GB GELFDO D U
IDPLOOH pFULYDLQ -H QH SHX[ SDV PpODQPBUHOMMUU[OHYV
PHV pOqYHV FRPPH j PHV FRO®@®{PI ¥RY FRGHQEEDWDRG ODQJDJLqUH
DX[ PrPHV FRGLILFDWLR®V H[BPEBLWHNVHVFRQVFLHQWHY RX Q
RX QRQ TXH WRXWHV OHV DXWUHV DFWLYLWpW@BX GRPDLC
3RUFKHU

/D IRUPDOLVDWLRQ GX FRQWLQXXP FRKpPpUHQEFH FF
SHUVSHFWLYHD QFS BRQO TL QW HBUHRH ®LMALIURIQY HW GHV MXJH
YDOHXU &RPPH OH VLJQDOH /XIOMNVQRQGHPHQWY GH OD
SHUVRQQHOOH ©® VH UpJXOHQW VHORQ OHV SRVVLELOL)\
SUPpVHQWDWLRQ OHV SUR B HHWY WOOHAW G DXQH W LB TBH H O O H
PPFDQLVPH WUDQVIRUPH OFXORMRQGILOMIHROQM QY RRXRIFHY GH F

&DUDFWpPpULVWLTXHYVY GH OD FRQILDQFH LQWHUSHUVRC

/T DQDO\WH GH OD FRQILDQFH LQWHUSHUVRQQKBIOH VI
HPSLULTXH HQ UDLVRQ GHV GLIILEXOWpPY UHQFRQWUpPHV S
PDQLIHVWDWLFRQV BGRIXWHORIHY FRPPH OH VLIQDOHQW 6DQ]

FHUWDLQV SDUDPQWUHV SRRW QD FROQWRROUQGDRQRYQY GH
LQWHUSHUVRQQHOOH

/H SUHPLHU SDUDPQWHHBKWWRONMHOOH HVW HVVHQWL
FUpDWLRQ HW OJHQWUHWLHQ GH ODFERBVM Q&HUHFDUH PI
SURSRUWLRQQHO DX QRPEUH GJLQWHUDFWLRQV VDWLVI

&LWp SDU 'H /XLV 6LHUUD

+HYLD GH QBELGUD

*DPEDRDVLFD HQ IDLW OfHISREAQPDLRIQTXH GH ODGRRMRLBQFH
RUJDQLVDWLRQQHOOHYV LQVWLWXWLRQQHOOHVY FRQWH[WXHOOHV SH
SHUPDQ®QFH TXL SDUWLFLSH j VD FRQVWUXPWERQL WRH \G pIPR.Q B WX XIF
OTHQJHQGUHU OD PDLQWHQLUORKXQMWIH UEPWWRVQU HOWBQIDXWRHQW OD St
IDYRUDEOH RX GpIDYRUDEO® FRESGHQWPHGWWLR BWW¥ XQV HW OHV I
SRXU VIHQ REVSILYHDWLRQV TXL SHUPHWWHQWSB8XDFKRU GHW & BWEAN HR
LOV GLIJQH® BRLYRQQHP HGOMVFRSPUPQFH SHXW DWUILR GIBERHG/DQV rwU
DXWDQW SDU OD VXLl@ H HVQMRUWYD WXIR QQHROWH HQW OH YLYUH HQVHPEC
SUREOpPPDWLTXH JpQpUDOH GIXQH VRFLRORJLH GHV UHODWLRQV KX
FKDQJHPK@W

1RXV DYRQV VLJQDOp GDQV OTLQWURGXFWLRQ RHWHWILVDN UFUHLQADGQM
QLYHDX GILQIOXHQFH O/ ULE®EDIHV F R®P HDOR\DXWp OJRIHDDGE LOS RQ L FOLIKLR/
SRXU DJLU OD FRQQDLVVDQFH DFFXPXOpH VXU OfDXWUH DAM\ELHQYH!
TXH FHUWDLQVH[POPPHQWY j OTH[SPULHQFH GH MOKD TS XRXBHYRGX FR
UHFRPPDQGDWLRQV GH WLHUFHV SHUVRQQHV HWHMWRBWIHWQ BKNFXQpM
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IUpTXHQFH GHV LQWHUDFWLRQV GHYLOIRW RMDHYDABHGIHWW L
FRQVWUXFWLRQ H[SPULHQWLHOOH LQFUpPHQWDOH TXL GpF
/D FRQILDQFH HVW GH FH IDLW XQH FRPSPWHQFH (Q RXW!
VROQWHQWLHOOHY GDQV OH FDGUH GH)X LRDWHRD EW L\RFDV L)
GILQWHUORFXWHXUV LQWHUDFWDQWY GJTRULJLQH FXOV
OTLQWHUFXOWXUDOLWpP QH VIDFFRPSOLW TXH ORUVTXH G
FROXWQW HVSDFH SURSUH j OHXU LRGP KW QRYQY DF W LR Q
OTLQWHUORFXWLRQ VI LDFRORIUEDMIHGRQGHD @IH HVW XQ SU
GLDORJLTXH TXL DERXWLW VXU OD UHQFRQWUH GH GHX[ YR

&THVW JUKFH DX[ GQHX MDRCHQWYV HW DX[ DFWLRQV L H
OfDQDO\VH GHV LQWHUDFWLRQV SDU OH ELDLV GHV PpFL
FRQILDQFH GHYLHQW REVHUYDEOH DGRSWDQW DLQVL X
7RXWHIRLY FRPPH QRXV OfDYRQY WIRLQD OLp) ¥SCHT IQ@W YR G X F
LQWHUOREXWHXUV LQWHUDFWDQWY VH GRLYHQW GH UHVS
GH YRLU pPHUJHU OD FRQILDQFH SHQGDQWVORPWUWYLHQWHUD
pJDOLWp GH FRQGLWLRQV HW SULVH HQ FKDUJH GHV PrP}
YXOQpPUDELOLWpP TXL REOLJH j OTXQ GHVOBFSWL.@FYSH GG
UpFLSURALWPOOH GRLW rWUH PXWXHOOH PrPHHMEQEDV G D
OH SUL®WLRHFpULMWP SUPpGLVSRVLWLRQ GHV LQWHUORFXWH X

© >«@ 6L OD FRQILDQFH HVW SRVVLEOH FTHVW KX IHNR QQR M jI X QWH
VLPSOH UpSpWLWLRQ j OTLGHQWLTXH PDLV j XQH UpSpWLWLRQ © VHQ\
FDUDFWpULVH SDU OH IDLW TXfHOOH OLYUH GX VHQV HW GH OfLQIRUP
SDUWHQDLUH >«@ OSDpNRIQIWBQFRPFH XQ SRVVLEOH UpGXFWHXU GH OfL
VHQV TXH OHV WMiSpWHHWHNQWQWHUDFWLRQV HQ WDQW TXYfHOOHV OLYU
SOXV SUpPFRUWWLEXHQW j OfpWDEOLVVHPHQW GTX¥@PSIRUVPKPHGMW \S G
SDUWHQDLWBHRUKBW HW *XHQLII

6DQ ODUWtQ *XWLqUUH] HW &DPDUHUR &L W p kSIDQJ 6HMVB [ WQDIO L

$0 6DK\RXQL %RX )DGHO

(Q HIITHW FH CFRQEBHSWVLIQH OHV FDUDFWPULVWLTXHV HVVHQWLHO
FRPPXQLFDWLRQ KXPDLQH >«@ OD FDSDFLWp GH OfHVSULW KXPDLQ
FRPPXQLTXHU VXU GHV UpDOLWpV VRFLDOHV HQ WHUP I$W WBAP@WMW LW p
LGpHV RX VIPEROHV 30XV SUpPFLVPPHQW RQ SHXW VXJJpUHU TXH OD G
KXPDLQ HW TXH GH FH IDLW OD FRPPXQLFDWLRQ D XQH VLJQLILFDW
OTKXPDQLWp /T(JR HW O MOMH UQEH SHAGERMHBMW FRPPH GHX[ pOpPHQ)\
LOV VRQW LQGLVVRFLDEOHPHQW DUWLFXOpV LOV VH WUDQVIRUPF
FRPPXQLFDWLRQ HW OD SHODWHIRRFELDOH >«@ RXWUH FRPPH OH VLJC
&RU@D FIHVW JUKFH DX GLDORJXH TXH OD GRXEOH GLPHQVLRQ
H[HUFpBD GLPHQVLRQ GYDXWRQRPLH SDU ODTXHOOH OJLQGLYLGX HV\
TXHO DXWUH LQGLYLGX HW DOLEDRHRDL RHIS®TIRMU RV H P

%ULVHERLV

+HYLD GH R -B 9B
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FDFKHU GILQIRUPDWLRQ SHUWLQHQWH HW j GLUH OD YpuU
SDUWHQDLUH HW OHV H[SHFWDWGWYHHWR®UPRESROEVHM M DWW IL

/H GHX[LqPH SCBRXRJWDH RQVROLGDWLRQ GH OD FRQILI
GpFRXOH GH VD YDOHXU PRUDOH LQKpPUHQWH:RFEPHIOHN O
VLIQDOH 6LPPHO ©0O \ D GDQV OD FRQILDQFH TXTXQ rWUH
DXWXJPIH YDOHXU PRUDOH DXVVL KDXWH TXH GDQV OH IDL
FRQILDQFH HW FHWWH YDOHXU SHXW rWUH PrPH HQFRUH
ORUVTXTRQ QRXV IDLW FRQILDQFH QRXV VRPPHV SUHVTX
SRUWpP VXU QRXHA SPHU TXMD®BU DLOOHXUV HVW j OD EDVH G
OD FRQILDQFH GDQV OHV PpFDQLVPHV B H RQ IXDOMH K PKE A>
XQ HQJDJHPHQWH @RWUBMOHUORFXWHXUV & Q@MHWUH V D F 3/MQR\OH
LQYHUVHPHQW DFFRAM HYTMBW PXWDE TXIDFWLYHU XQH QF
FIHVOGMLUH OYREOLJDWLRQ PRUDOH TXL VDQFWLRQQH WRXW

© >«@ $SSX\pH VXU GHV VXSSROW ¥ RQIIBMEEFHNRRQWHIOM UHQC
SRVVLEOH OM«@RQWWIDMHYVPBGHY GH FRQVWUXFWLRQ GX MXJ
VLIQDX[ UpSXWDWLRQ HWF /YDXWUH IDFH GH OD FRQILDQFH
DSSX\p VXU OfHIILFDFLWR SMWWRWPOMERIBIEBRDHFAR XUV DX VXMH\V
GDQV OH FRQWHRQR B GH OD UpFLSURFLWp (OOH HVW GH OTfF
i GLUH OTpQRQFp IRUPHO RX FRXWXPLHU GH QRUPHV GTREOLJ
GH OJRSSRUWXQLVPH (Q DWWHQWDQW GfrWUH FRQIURQWpH G
OLE®MV VDQV SUXGHQFH GRQQDQW DLQVL VD SDUW VXEWLO
FRQWU{OH :fRPRKPMN FRXUV GH ODTXHOOH OHV FRPSRUWHPHQ\
SPULRGLTXHPHQW pYDRXPNWWE 2

/ID QRUPH PRUDOH j OD GLIIpUHQFH GHV QRUPHV UHOI
UHOgYH GX VWULFWHPHQW LQGLYLGXHO GDQV OD PHVXU
GpWHUPLQHU OYREOLJDWLRQ GH OD QRUPH $XWUHPHQW G

6DQ] HWRDB GFLLSV

7URPSHWWH

/JHV MXJHPHQWYV ®HW YYOODHH PEWIRRQ GX ODQJDJH SHUPHWWDQW GH PLE
IXWXU HQ YXH GH UpGXLUH OH UDQJ GH FRQWLQJHQFHV SRVVLEOHV
WHPSWHV MXJHPHQWY GH YDOHXU GLPLQXHQW OYLQFHUWLWXGH GD!
H[SPULHQFHV G/XI\SDMMMHPHQWY GH YDOHXU HW OD FRQILDQFH VRQW G
$XWUHPHQW GLW OJLPSRUWDQFH HW OH SRXYRLU GH\DQNXIHPHD WV
FDSDFLWp j JpQpUHU GH OD FRQILDQFH (FKHYDUUtD

© >«®XQH FHUWDLQH IDoRQIDDWDHQRIPICRGFBRAWAHQW OfLGpH GH FRQ
VIHQWHQGUH FRPPH FUPpDWLRQ GJXQH GHWWPMSHRWE GTXQH REOLJDWL

JELG
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DFFRUGDQWVHWR@LPHQW j OD QRUPH TXL SHUPHW GH GpFLC(
FSXLVTXH OH VXMHW PRUDO HVWLPH TXTHOOH HVW WRWDC
LQWpPUrwY JpQpUDOLVDEOHYV

6L OD FRQILDQFH LQWHUSHUVRQQHOOH GUWHTX DK WO O f
GpSHQG LQH[RUDEOHPHQW GX ODQJDJH 3DU DLOOHXUV
OD FRQILDQF®MD GYI HX®pW D FR PXX @ HWD @W OD
FRQILDFFHWW SDUOHU GH VRL GH OfDXWUH DLQVL TXH G
+HYLDO®H-DUD YD VILQVSLUHU GHV WUDYDX[ GH 3HWHU|
SRXU SURSRVHU XQ PRGqOH GH FRQVWUXFWLRQ GH OD |
OfLQWHUDFWLRQ YRLU&HIJRBEBg@H VRXOLJQH OJLPSRUWDC
SUR[pPLTXHWJBGIHOQRQ YHUEDO GH OfpFRXWH DFWLYH HW
UHSpUHU OD FRPSRVDQWH pPRWLRQQHOOH GH VRQ SDUWHC
HW VLQFpULWp HQ YXH GIDQWLFLSHU OHHFRPPBUWNPRQ
OfJLQFHUWLWRGRHHWQFRRL HW DLQVL GpEOD\HU SURJUHYV
OYDFWLRQ FRPPXQH ODLV FH SURFHVVXV SHXW pJDOHPHQ'
OD FRQILDQFH GDQV OfpYHQWXDOLWp Re OHV LQWHUORF
SUHQGUH HQ FRPSWHOE M VD BERXW QWD GIWY GH FHWWH YRLH
RXYHUWH HQWUH HX[ GIDXWDQW SOXV TXH FRPPEDOH V
FRQILDQFH HVW XQ@XKRIHYWDSDXMWRXPLV j OD FRQWUDLQW

©>«@ 4XDQG TXHOTXIXQ QRXV IDLWFERW®Y W B ® W HT XGIR KN WMAN \GHH
QRXV FKRLVLW GTXQH FHUWDLQH IDORQ 3XLVTXH SHUVRQQH G
OTDFWH GH IDLUH FRQILDQFH LPSOLTXH XQ FKRL[ HW SDU FR
DFWH GH IDLUH FRQIQD/QFGW QENRWY GLRQBX @D (WX ElWHVW SDUFH T
OH YHXW TXH GIXQH FHDW®HAH FKRRYLWOPRI MHYY®QPQHOOHP
WLVHERLV

&RUWLQD

1IRWUH WUBG X@RGRYSHULPHQWDPRY TXH FXDQGR DOJXLHQ FRQItD H
PDQHUD QRV HOLJH 3XHVWR TXH QDGLH WLHQH OD REOLJDFLYQ GH FR(
OR WDQWR XQD IRUPD GH GRQ (O FROQ K@ U XHQ [Pg QHVR GBRE HRRHU FDDRUHX L W F
TXLHUH D Pt SHUYR®DOPHQWH
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JLIXUH QRGgOH GH OD FRQVWUXFWRRQF®H YLROQGUHD QBH-DUD

/D FRRSpUDWLRQ HW OH VHQWLPHQW GH VpFXULWp
QpFHVVDLUHV SRXU OD FRQVROLGDWLRQ GH OD FRQILDQ
FRQILDQFH UHTXLHUW XQ HQYLURQQHPHQW VHUHLQ GX
HQYLURQQHPHQW OLE®WH FUDLSHXW HWYLD GH O®W-DUD
3HWHUPDQQ @ 3DU FRQVPTXHQW LO HVW SULPRUGLD
VLIQDX[ TXL PHWWHQW HQ pYLGHQFH XQ WHO HQYLURQQH]
HW QRQ YHUEDO

/D FRRSPpUDWLRQ HYDWWIBEBHBR®GHF XQH RX SOXVLH)
XQH °XYUH RX j XQH DFWLR@ VRPPAXDMIXQH VLWXDWLRQ
WUDYDLOOHQW HQVHPEOH GH IDoRQ KDUPRQLHXVH HQ °
UHVSHFWLFRRSPUDWLRQ LQWHUYLHQW DI\ B GAREHWM RIBMW F
H[FOXVLIV j OfXQ GHV LQGLYLGXV UDLVRQ SRXU ODTXHOC

I1RWUH WUDGXFWLRQ
,QIRUPDWLRQ UHFXHLOOLH GH OYfDGUHVVH KWWS ZZZ FQUWO IU GH|
,O HVW SHUWLQHQW GH VLJQDOHU OD VXRWRIS@HDW®ILIRKQU HHAW
FROODERUDWLRQ L H XQ SURFHVVXV LQWHUDFWLI HQ YXH GIDWWHLQ
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FRRSpUDWLRQ &H SURFHVVXV G\QDPLTXH GYfHQJDJHPHQW
XQH UHODWLRQ HQWUH OHV LOQOWHUORFXWHXUV LQWHUDEFV

OpFQLVPHVY GH FRQVWUXFWLRQ GH OD FRQILDQFH LQW

/D FRQILDQFH LQWHUSHUVRQQHOOH UHTXLHUW GHX]
IDFLOLWHQW VR @ $PPGWIRQWH HW OD FRPSOLFLWp

/I TLQWLPLWpPp HVW XQ FRQFHSW DPELJX GDQW@DOANWWYWXU
SRXU IDLUH UplpUHQFH DX[ OLHQV LQWLPHV HW OHXUV WI
IDPLOOH &KHYDOpPpULDWMW\PRORJLH GX PRW QRWVYEXRQWUH
ODWLQ FODVVLTXH IDLVDLW UplpUHQFH j OYDPL PRRIL MQW
IRL $X ILO GX WHPSV FH PRW D DFTXLV XQH FRQQRWDW
UplpUHQFH j FH TXL HVW DX SOXV SURIRQG OH SOXV LQW
IDPLOLHU &HWWHD@PXD@HEHGEBIEQWLPLWpP IDLW HORVWRUWH
DFWXHOOHPHQW HPSOR\p SRXU IDLUH DOOXVLRQ DX GRPD
L H UHODWLRQV3RKXWOQWY FRPPH OH VLIJQDOH &KHYDOr¢
FRQQDLVVDQFH SULYLOpJLpH HOW BHPIUUR DR RREQ H- [BIHF © KV DVEX
L H FH TXL HVW LQWPpUHLHAXU HWW VAHCARKEDPWS URITRQGpPPHQW G
FRPPH SHYVpHY HW OHV GpVLUV DUGHQWYV

/JHV FRQFHSWV GJLQWLPLWp HW GH YLH SULYpH VRQW
SULYp DSSDUDVW SDU RS YRW SWVRRXEGHFTXGRPHHQH UHVWL
OTH[SOLTXH *DOOHJBRXV DYRQV XQ UDSSRUW TXL UHOQYH
EDQTXH WDQGLV TXH QRXV DYRQV XQ UDSSRUW LQWLPH D
FKQUHV J/JLQWLPLWp HVW X®@DAHNVRXQ UHO W RIQRBHOV IKKH F
SHUVRQQH SK\VLTXH WDQGLV TXH OD YLH SULYpH HVW XC
OLpH j OTH[SRVLWLRQ SXEOLTXH GIXQ FHUWDLQ W\SH GTL
VDLW TXRL j SURSRV GH VRL /L' QMW RBGHUHVWUHLQGUH

&KpYDOHELBY
'X ODWRROLPMWAXL TXL IDLW SDUWLH GH OD RIXpWRO® MBLEBU H[WHQVLE
JELG

176,ELGS
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TXL QRXV DGUHVVRQV QRV PHVVDJHV HVW XQH IDoRQ GH
QYfHVW SDV OH PR\HQ GH FUpHU GH OfLQWLPLWpP RX GH OD

(Q RXWUH SDUOHU GYLQWLPLWpP GDQV OH ABGUIHGX W
ODLVVH SDV LPSDVVLEOH FDU © OH OLHX GH WUDYDLO D¢
SXEOLTXH HW QH VH SUrWH SDV j OfpPHUJHQFH GH OfLQWL
KDELWXHOOHPHQW DX OLHQ VRFLDO HW GRQW PDQYRFDW!

&RPPH OH VLJQDOH OQQWIRVWp VXUJLW JUKFH j OD
OfLQWLPLWpP HVW EDVpH VXU XQH VpULH GH FRB QRWDWWKR C
GHV PRWN OHV LQWHUORFXWHXUV VH OLYUHQW XN XQV
SULYPMYQWLPLWpP HVW XQ OD/Q JDH YH @RENY GBX F HQ X LD
FRPSUPKHQVLRQ PXWXHOOH GHYLHQW GH SOXV HQ SOXV
OfLQWLPLWpP VXUJLW HW FH PDOJUp OfDEVHR FHIHWD DIX |
IDPDOLWRQWUH OHV LQWHUORFXWHXUV LQWHUDFWDQWYV
IOX[ GH OJLQIRUPDWLRQ FDU OD IDPLOLDULWpP pSDUJQH O
4XDQG OD IDPLOLDULWpP GHYLHQW LQWLPLWp GHV ODQJD.
LOAHUDEFWDQWY YHUURQW OH MRXU &HV ODQJDJHV VRQW
VSPpFLDOLVpPH HW GH FHIDLWDRUXSHNVGHXWSpFLDOLWp IDLWFH
VSpPpFLDO,IOMVARQW pJDOHPHQW SULYpV SDU OHXU QDWXUH
OQWHUOREXWHXUV LQWHUDFWDQWY GH MRXHU DYHE OHV F

*D OO HRB VF ISW

JELGS

JELGS *DOOHH@MVDLDMOQMWVLRQ DX[ WUDYDX[ GH -RVp /XLV 3DUGR
OTLQWLPLWpP

JELGS &RPPH PRIQWWXEW L O5-REPOWQ LO\ D XQH ODQJXB GH OfL
ODQJXH GH OBDPRFHXHD VHOXDDQWH PDWHUQHOOH HW GH OfLQWLPH G

JELGS

&RPPH OfH[SOLTXH 2QJKHQOD IDPLOODUERQGHWWRQ SUpDODEOH | OL
'DQWKQ HQYLURQDMIPCHQHD V\B pY DXWVL EXHQOH ST K QW H FIXOWK U
SDVVp SHXW VIPRREOHWNHWp GKLUH VD/HWPS pHHQYWHY SRVVHELDH@MWY GC
XQH FHUWBLQHDAWQLW®DUDFWqUH W\SH FRQVWWIXHW OWR FX WG K B R MV VIH L
DFFRPPRGHI P DQERQHLPpH IDRXRQV SOXW{WF HF RQILL BIQYMH | P PH OTDHU HTVXY
LQFRBRXUWBBWXL HVW IDPLOLHU SHXW BREHEMAHTX LF R QMIDGKHFAUIH G
WRRM TXL HVW VXVFLWp IDDW GHQFREXWRIMDQW DLQVL XQH DGDSWDWL
OTHQYLURGQHAPHFMOPX MRX O HHAD WV XL QH GRQQUMDS W PDMERUDWLRQ (
FRQILDQFH

'qV TXGRPDMMWH OH MDUJRQ RX OD WHUPLQRORJLH DG KRF GIXQ JUR:
OTRQ VI\ UHFRQQDVW pJDOHPHQW

LELGS
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BUHPLHU FKDSLWUH /fDOWpULWH

(O RXWUH OH FRQWLQXXP FRXUWRLVLH FRPSOL
SUpSRQGHDOQWD FUpDWLRQ GH OJLQWLPLWp

©>«@ OD FRXUWRLVLH HVW IRQGpH &KV OXHHWMNMR GWH \QHJ SFOHU
VXMHWY SXLVTX{HOOHV HQYDKLVVHQW XQ HVSDFH VWSHUVRQQ
TXHVWLRQV LQWLPLGHQW $ OfTH[WUrPH RSSRVp VH WURXYH OL
FOLQ GT°LO HQ JXEYWHWH UWHPWDHMRPBHDQELSHUWLQHQW FH TXL YI
OH GRWDQW GT1XQ FRQWHQX FDFKp@3PROKWHMHIRSVOH OfTLURQLH

30XVLHXUV FULWQUHY SHUPHWWHQW GH UH@RUM GHSOL
OfLQWHUDFWLRQ  OD O WRWRMDFHY GHWQWH B MR @QRBPW L R
IRUPXOHV VWpUpRW\SpHY GH EODJXHV RX GT{XQHORDQLQqU
FRQWHQX QRQ LQIRUPDWLI GX ODQJDJH L H SDUOHU SRX
SDU OH OLHQ HW HQILQ RMM\D IL\WVDWHGRHSDWXNDJIpHY ODQ.
GX JURXSH FRGHV VHFUHWV GH FOLQV Gf°LO HWF

,O FRQYLHQW GTpYRTXHU OHV SURFHVVXV GH FUpDWLR
GDQV OD FRPPXQLFDWLRQ QXPpULTXH (Q HIITHW OHW WHFK
GH OfLQIRUPDWLRQ 7,& RQW IDYRULVp GH QRXYHDX[ PR\
GIDXWUHV SHUVRQQHV HW FHV PR\HQV GH FRPPXQLFD\
PHVVDJHVY QRQ VHXOHPHQW GHV LQIRUPDWLRQV PDLV pJD(
HQWUH OHYWHXVUNUOIRFWHUDFWDQW YV

© >«@ OH FKDQJHPHQW VRFLDO SURGXLW SDU OHV 7,& >«
FKDQJHPHQWY SURGXLWV GDQV OHV UDSSRUWYV KXPDLQV HQ Jp
FRQFHSW GYLQWLPLWpPSIE @OV phIf DRE HQ\@ TXH ©RUUB B DARIQF H S
GH GRPDLQH /HV pWXGHV OLQJXLVWLHGR @ GED QVIFP V\WDQVXH V
>«® *DOOHJIR

1RWUH WUDGXFHWLRRUWHY® VH EDVD HQ QR SUHJXQWDU FLHUWDV |
HVSDFLR SHUMRMQIDPA GMG HVWR HV LQWLPLGDQ (Q HO H[WUHPR RSXH)\
XQ JXLXR FRPR VHXxDO GH XQ VHFUHWR HV GHFLU KDFH UHOHYDQWH
FRQWHQLGR RFXOWR 3RW@&@MHPSOR OD LURQtD

1RWUH WUDGXFOWDRBLR WRELDO TXH VH SURGXFH@D \MQDFRYVRI) DL D
FRQ ORV FDPELRV SURGXFLGRV HQ ODV UHGADFEGDRWN KXWD GIMV HOQ FRHIF
GH LQWLPLGDG FRARSBEQYHODDFKBWR HQ OD UHODFLYQ BiV iPEHWR) HO |
IRV HVWXGLRV OLQJ*tVWLFRV HQ SUDJPIMW@ D UHGXQGDQ HQ HVWH VHQ
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/JHV 7,& BBABWPLV DX[ LQWHUORFXWHXBVHVYQRWH WGEOH VOB
PPRWLRQV &HWWH PpGLDWLRQHWMRWQRQMIPHMW GG THER F
OfLQWLPLWp HW GH OD FRPSOLFLWp SDUWDJpHV TXL UHQC
OYDOWQPHVWp& GHYLHQQHQW DLQVL GHV FDWDO\WVHXUV GH
HIITHW FRPPH @B ¥DKQRXOML %RX )DGHO

© >«BIHVW JUKFH DX GpYHORSSHPHQW GHV 7F %0 WXH HO/HV
GLIIpUHQWHY RQW j OHXU GLVSRVLWLRQ SOXV GH PR\HQV S|
FRQWDFWY HQWUH HERHV(® XMALYDWY MKHF K Q R O R UDTXSHWR FIXFHLRCH.QWH Q
HW FRQVWLWXHQW XQ YpULWDEOH DFFpOp&BW HXHUF IGHR ORFE K
DSSDUDLRRAMRHNGHY RXWLOV FRQVWLWXDQW XQ HVSDFH G\QDP
QRXYHOOHV BREGLMWH BQBORJIXH GHV>REOWXUHV VH FUPHQW

'DQ/ FH VHQV FRPPH OH VXJJqQUH MM\WQ,& DEWXHOOHV
XQ U{OH LPSRUWDQW GDQV OD PLVH HQ SODFH GH OD FRQ
SUR[LPLWp HW OD GLVWDQFH HOOHV SDUWLFLSHQW GDQV
DLQVLGDXH OD SHUIRUPDQFH HW GDQV OD GpILQLWLRQ GH\
WUDYDLO GH UHFKHUFKH SKRIMWHSRIUWP O D\SSSKRIFMWHIDRML R Q G
OJLQWLPLWpP GDQV XQ FDGUH SURIHVVLRQQHO IHUD OfREM

/D FRQILVQIHF XQWXUHOOH

/D FRQILDQFH HVW LQFRQWRXUQDEOH SRXU OH GpYHC
GDQV OD PHVXUH Re HOOH UHQG SRVVLEOH OJRXYHUWXUH
OD FRQILDQFH HVW OD FOHI GH OD UHQFRQWUH NJXEFWXH
SURSUHV pPRWLRQV VHV SHQVpHV RX VRQ DYLV U®DXLHUV
FRPSUpKHQVLRQ GH VRQ LQWHBDRFXWRRULPOFOHRWYWOD |
UHQFRQWUH IUXFWXHXVH OH GLDORJXH DSSRUWH OH WRX!
YHRX GH OD SRUWH GHV GLIIpUHQFHYV

'HV DVSHFWV SV\FKROREIEAZWWOWWHRQ GH OD YXOQpUDE
FRIQLWLIV H J JHVWLRQ GHV H[SHFWDWLYHV HW FXOW
GpWHUPLQHU OD FRQILDQFH $GINDVIHWROHU] VWpUpPpRW\SHYV

$O0 6DK\RXQL %RX )DGHO
,ELG
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VHQVLELOLWp LQWHUFXOWXUHOOH TXL YRQW GpWHUPLQ!
FRPSRVDQWHYV

© >«¢@) FROODERUDWLRBQVYRYW >XOXDWXUHOOH HW OH IDLW GH
FRPPXQH TXL SHXYHRW FRIPHEMIDWMWHXU IDFLOLWDQW OD IUpTXF
GHV FRQWDFWYV HRXOWHX S B VV GG RW WWFHW AR P & b WH QIFGIW H U F X O W X |
HV3W @QGLVVRFLDEOH GHF@®P PPRPLFODMHQYFHHW IDLW DSSHO j GLII
VDYRLUV WHOV TRXAELOHVNADWRRAW pJUHU HWV ODBQ VIpYRILU &HWW
FRPSpWHQFH UpVXOWH GH ROQHQWHPHOWLRQ HRWRIEQLFDWL"
FRPSRUWHPHQWDOH >«@ FRIJQLWLYH >«@ HMO X6@H \® XRH. Q% RK Q
YDGHO

&THVW GDQUIKWHGHDOTDQDO\WWVH VRFLRpFRQRPLTXH HW
LOWHUQDWLRQDOH TXH 9LWWDU YD pWXGLHU OH F
SHUVSHFWLYH LQWHUFXOWXUHOOH FH TXL VHUD | OfYR
LOQOWHUFXOWXUHOOH

(Q HIIHW OD PRQGAPOWQOBWGRWHDPLQH OH U\WKPH
PFKDQJHV FRPPHUFLDX[ HQWUH SDUWHQDLUHV GH FXOWXL
LQWHUFXOWXUHOOHY FDUDFWpULVpHVY SDU OH GpSDVV
QDWLRQDOHV GHV LQWHUDFWDQWYV DURRYWRGHKL YV HQW GHQ
UHOLJLRQ FXOWXUH SURIHVVLRQQHOOH HWF TXL YRQW
GLIIpUHQFH @D/WOQRDPBHYHUVLWpPp GHYLHQW DLQVL XQ FUL
ODUJH HW FRPGPMSBURFKH FODVVLTXH G)OBPROYEHED VTR
SDUDGLJPH GYLQWH U F X-OMKXQLDTOXIHW pY I DSMILRGQUHON D FDSDFL
UDLVRQ SRXU ODTXHOOH OfDXWHXU SURSRVH XQ SDUDGL
ILJXUH Q€ SRXU IDLUH UpIpUHQFH DX IUDGRKOAWXHRBQWVG
GIXQH WUDQVDFWLRQ VRFLDOH DX VHLQ GH ODTXHOOH OD
GLUHFWH RX LQGLUHFWH VXU OHV UHODWLRQV HW OHV VW

)DFH DX[ SDUDPgQWUHYV FRQILIJIXUDQW OfLGHIHDWPNBX O
FXOWXUHOOH GH O1$XWUH XQ IDLVFHDX GH IRUFHV HQ WH

ILWWPD F LSV
ELG
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SRVLWLRQQHU OT$XWUH HQWUH FH TXL HVWW TQCLWH RW DS R
HW FH TXL HVWHGTRXWVWLIDPLOLHU HW FH TXL HVW LQFRQ

JLIXUH QEZDUPELIWHQGX GILQWHWWOWWXUDOLWp

SRXUWDQW OH FOLYDJH H[LVWDQW HQWUH FH TXL HV
SHUG SURJUHVVLYHPHQW GH OD YDOHXU DQDO\WLTXH (Q
FRPPXQLFDWLRQ GDQV OH SURFHVVXV GH OD PRQGLDOLV
GRPLQDQWHGX $HEWpP HW GX WURLVLqQPH VHFWHXU IDFH DX]
OHV IOX[ PLJUDWRLUHYV HQ WpPRLIJQHQW &H FOLYDJH GHY
FXOWXUHOOH FH TXL HVW OH UHIOHW GH QRV VRFLpWpV RI

- OD OXPLqUH GHV FLUFRQVAODD @RS ppRVIXR@A HW OD
LOQOWHUFXOWXUHOOH GHYLHQQHQW GHX[ SDUDPgQWUHV LQH]
HQWUH FXOWXUHV GLIITpUHQWHY HW OHV FRQIOLWYV LQWHU

HW XQ SUREOQPH JpQpUDOLVp G®X GLROLAW DAL R @ H &RP OHD PH
9LWWDU

© >«@ QRXV YRLFL IDFH j XQ SUREOQPH JpQpUDOLVpPp GX PRQC
FRQILDQFH LOWHUFXOWXUHOOH SHXW GHYHQLU XQH DLGH SRX

,ELG
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DXVVL ELHQ TXH WBROQUH JIpQPWLWp SOXV JUDQGH HW SOXV HIIHF
GH FRRSpUDWLRQV LOWHUFXOWXUHOOR@&@DQV OH GRPDLQH pFI

&RPPH QRXV OfDYRQSWLDQPROPILDQFH LQWHUSHUVRQ
FRQVWUXFWLRQ H[SpPULHQVBEpHA®ED H GMY P B QRMHOM XX LG D S
HQWUH DFWHXUVB6YRFILWDKDIQW GIXQ SURFHVVXV LO VIDYq
GPpWHUPLQHU XQ SRLQW GH GpSDUW XQ G pF XOW DVFHAULYRDQR V&
SRLQW GH GpSDUW QTHVW DXWU H I WH RAIMDELRX WHE R 8 2 WQ W
OH YRWH GH FRQILDQFH (Q HIIHW QRXV SRXYRQV GplLQL
OYDFWH FROQVBDWQWHTGNHO LO YD PDQLIHVWHPH QW WHRBRUG
/H YRWH GH FRQILDQFH YD UHQG U HN HI 8 @/IHUY\LH QM HD IL QWL
PPFDQLVPH SHUPHWWDQW GH JpUHGpPAES6 H ULWIENXBORO R |
LH JDUDQWLHYOLQWHRSIHMW XH DEVROXPHQWSDIFGCWLAD
GHV DFWLRQV VRXKBDWNWAXHSDERPPH QRXYQD®DYFOPV OLEH
GIDFWLRQ HVW LQKpUHQWH j OD FRQGLWLRQ KXPDLQH 7
SHXYHQW rWUH H[LJpB®\BRXWUOREOEGDKYY FH VHQV L H OHV
DVVXUDQFHW SOXV OH YRWH GH FRBJRDQ FWLRIE DEH.W W U
YXOQpUOBBERWLWDP PHVXUH R OfDFWH FRQVFLHPPHQW PDWp
LOQWHQWLRQV HW VHV LQWpUrwyV

1IRWUH WUDGXHWWRPO®RE® »@QWH D XQ SUREOHPDJOREDBOD PILGRGR« @ HH
HVWXGLR GH OD FRQILDQ]D LQWHUFXOWXUDO SXHGH VHU WDQWR
LQWHUFXOWXUDOHV FRPR SDUD JHQHUDU XQD PD\RU \ PiV HIHFWL
FRRSHUDFLRQHV LQWHUFXOWXUDGH® HQ HO FDPSR HFRQYPLFR

,O0 QRXV VHPEOH SHUW LG® D S GARFNELRHBPHOW HR @R RORBH GHQV
&DGUH (XURSPHQ &RPPXQ GH 5plpUHQFH SRIXQ GHIVOD®D K WHW He (8G /SH U
DYHF OH FRQFHSW GH FRQILDQFH (Q H®HYHaDWD S\SRJIF K plQPXIPLADH B H RYAL
GH W\SH DFWLRQQHO HQ FH TXYHOOH FRQVLGQqUH DYDQW WRXW OfXVD
DFWHXUV VRFLDX[ D\DQW j DFFRPSOLU GHV WKFKHV TXL QH VRQW S
FLUFRQVWDQFHMNR @ YHPGI OM YARQQPY j OTLQWPULHXU GTXQ GRPDLQH GT
GH SDUROH VH UpDOLVHQW GDQV GH\FLDFWILQYV MpPY B @ JjE OMYHPEA UEH R |
GIDFWLRQV HQ FRQWH[WH VRFLDO TXL VHXPBWLEBXUOGR Q@QW QMK HD HXDL
PHVXUH Re OJDFWLRQ HVW OH IDLW GIXIQ\ RR EGD LS/GIXY WH XWUW U D/ MHW
FRPSpWHQFHV GRQW LO V GLVSRVH QW HQ YXH GH SDUYHQLU j XQ
DFWLRQQHOOH SUHQFRBROHF OMVVUHNYRXUFHY FRIQLWLYHV DIIHFWLY}H
GHV FDSOKHWHRVVGH HW PHW HQ °XYUH&I&BFWHXU VRFLDO >«@ 2

&RPPH OYDIILUPDLW $ULVWRW H DOQWH@LQD DD SIHBPSIWREHWpP GHV UDS
OH SODQ GH DB MXWWXUFHHU OD MXVWLFH GDQV OHV pFRDKDXY j OTLQW¢

3DU DLOOHXUV 6LPPHSOLTXH DX VXMHW GH OfDUJHQW TXfLO

H[WUrPHPHQW IRUW HQWUH OHV PHPERE@RPGTXEHFRVRIR MVMBKqIUHUFH TXT
SHXW SDV rWUH FRQVRPPp LPPpGLDWHPHQW LO UHQYRLH DX[ DXWUHYV
OXL GHV ELHQV GH FRQVRPPDWLRQ SURSUHPHQW GLWV >«@ 2
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6YDJLVVDQW GYIXQH FRQVWUXFWLRQ H[SpULHQWLI
FRPSpWHQWLHOOH OD FRQILDQFH GpSHQGHGRXDOWHX SH
LH SDVVp FRPPXQ FH TXL QRXV DPgQH D&RPBQYHH®WQXH
GX IDLW TXH OD FRQILDQFH HVW XQ V\VWgPH SURFHVVXHO
GHIJRMVW IRUWHPHQW FRQGLWLRQQp SDU OH GHJD®PWGH IDPL
&THVW DLQVL TXH OD UDWLRQDOLWp OD URXWLQH HW C
IRQGDPHQWDOHY GH OD FRQILDQFH LQWHUSHUVRQQHOOH

© >«@ 'H ERQQHV H[SPULHQFHV SDU OH SDVVp XQ FHUWDLQ F
DLQVL TXH ODWX\H WHXERD Wp A BS SRIWDHOREWMUW D QW TXH V\VWqP
FRRSpUDWLI HW QRQ FRPP HSK®W PRHIWWWL W HXQU GIXQJHU VHV REM
XWLOLVDWLRQ pJRWVWH GX *YRWH GH FRQILDQFH  SXLVTXYLO
>«@® 9LWWELG

1pDQPRLQV OfDXWHXU VLIJQDOH TXH FHV FULWQUHV |
DVSHFW IRQGDPHRUDIOQH BPOWNMWHROGXLWEIXQ IDFWHXU G
VXSSOpPHQWDLUH GDQV OD DUWHODWY ROH®RBRWLIRY LQWHUF:
OLB®QV XQ FRQWH [ WHORMMUG HD IHPWPLYHPHQW OLEUH GTKRQ
TXJ® SODFp HQ OXL PDLV XQ GHX[LqQPH IDFWHXU GYLQFHU
9LWWDU DSSHOOH © LQFHUWBSWRERTXQ W HLDAX @W XRIBIQOXH
FXOXUHOOHV FRPONQMIVQTXMU GH IDPLOLDULWpP SURSUH D)
FRXWXPHV BWDXWUKQ SDU OH PDQTXH GH UgqJOHV GH UpF
FKDTXH FXOWXUH 'DQV FH PrPH VHQVp YRUXH @®MH FRQFHSYV
GpILFLW GH VERPPIXGRWURIQLUH UplpUHQFH j OD VHQVDWL
FRPSOH[LWpP HW OJLQFHUWLWXG HF HQG VILLW K & WLIR QWLLHV SIWR )
OD SHX@DEH\WO f

'‘DQV OH FDGUH GH OD PRQGLDOLVDWLRQ DFWXHOOH ¢
OXPLgUH XQH SUpVHQFH GH SOXV HQ SOXV UpGXLWH GH OL

&THVW DLQVL TXH OD FRQILDQFH JpQyXH ®¥ IXDWMp HQ SUHQDQW DSS:

0/OOHULQJ FURMESSDU 9LWWDU

1RWUH WUDGXPWHR® VOHPS@ULHQFLDY SDVDGDV XQ FLHUWR FiOFXOR
OD DFWLWXG UHFtSURFD KDUiIQ TXH HJR FDWDORJXH D DOWHU FRPR .
FRPSHWLGRU TXH KDUi SHOLJUDU VXV REMHWYRRAR 0G BY FEDQEY TGHH X Q X V1
GH RWUD PDQHUD GHEHUtD €@ VFRQILDU GH DOWHU

JELG

JELG



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
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OD UDWLRQDOLWp /D MXVWLILFDWLRQ GH OHXU DOBLEOL\
FRQWH[WH FXOWXUHO HVW KRPRJgQH 3RXUWDQW OHYV
MXVWHPHQW FDUDFWpULVpYV SDU OfKpWpURJpQpLWp

JLIXUH Q2RGgOH DOWMXGHWEIH @D FRQILDQFH LQWHUFXOWXUHOOH

9LWWDU SURSRVH XQ PRGQgOH DOWHUQDWLI SR>
LOQWHUFXOWXUHOOH TXL VIDSSXL VXU'BHMXR FG&D DD LYRL
LQWHUFXOWXUHOOH @ L H UHVVRXUFHV REWHQXHV SDU
JUKFHOJTKLVWRLUH FROOHEWLYH GH VRQ V\VWgPH FXOWX
FROQWHQXV FXOWXUHOV TXL SNXW BN GpXUOLW K U H®H/ \DRSWD F H

&RPPH OfH[SOLDDH FROWRDGDQFH RX OD GLYHUJHQFF
JpQpUpH HQ IRQFWIHRQV\GHWQ p®YRYHQDQFH GWH V&g PHWH QW
FXOWXUHOV HW GH GLIIpUHQWHNG®RPHDUL KO\D VEB K SIRURDHOY O D
LQWHUFXOWXUHOOH

9L W WBHLUS
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© >@ YRWH GH FRQILDGRR DGWRMWG pPRYEWH XOUDQWLH LQWH!

SUHQD@WL DWXU XQH IDRLYANVD GHWHPHYMMDLQV D WIHFEKWDEX OW XU |

PrPH PRPHQW LO \ HQRXG MHWOIBRHB®IOHWIHQFH FXOWXUHOOH H'

/ITH[SPpULHQFH SURXBL®NY. DKW O fH [CHBXUAPFHDBLOLDO RX FRO

SHXYHQW rWUH j OfRULJLQH GH OD FRQFRUGDQFH FXOWXUHOOF
\HX[ BBIRGYIpOpPHQWY IDPLOLHUV HWD 0WHIQXENUBHRSWHY GH

FRPSHQVHU OJLQFHUWLWXGH HW QWRHUA H pQpEHI\UV D DU BID 8 R XQW (O
FRQILDQFH LQWHUE XoQ W MEH®

IRWUH WUDRDGXHIY IRRWWR GH FRQILDQ]JD TXH RWRUJD HJR D DOWHU VH I
VRVWHQLGD SRU XQD IDPLOLDULGDG FRQ DOJXQRV DVSHFWRV FXOWXI
RWURYV HQ ORV TXH GRPLQD OD GLVFRUGDQFLD FXOWWXHD ONDQWRU OIH
H[SHULHQFLD SURSLD FRPR OD GHO SDVDGR IDPLOLDU R FROHFWLYR G
\ D OD FRH[LVWHQFLD GH HOHPHQWRY GHO RWUR TXH OH ¥R&HH[WUDXR

FRPSHQVD OD LQFHUWLGXP®BWH JDWHOWHQHWOIWHUQD SDUD HO YRW
LQWHUFPX@NVXUDO
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6<17+E6( '8 &+$3,75(

1RXV DYRQV PHQWLRQEMAWNIWqPH VIPEROLTXH TXL S
SOXVLHXUV QLYHDX[ L H PRUSWRPRIKLITHH VWKDFXX GG )
XQH LQIOXHQFH VXU OHV YDOHXUV OHV FUR\DQFHV OHV L
LQGLYLGXV &H V\VWqPH V\PEROLTXH VHUD DETXLV SDU Of
VRFLDOLVDWLRQ 'H FH IDLW O fAH GINRFIX \HWMV TH SDRGD
VILPSRVH j OXL

/IH SURFHVVXV GH VRFLDOLVDWLRQ YD PHWWUH HQ |
SDUDPgQWUHV FXOWXUHOV TXL UHQWUHQW HQ MHX HW TXH
GH VRQ H[LVWHQFH 3DU FRQYV pTUOWIW HMH FXAPRKFEIDW KXIVI DWW
XQH FRPSpWHQFH

/IHV SDUDPqQWUHV FXOWXUHOV TXH OfLQGLYLGX VIHVW
FRQIOLW DYHF FHXDGHYWRPXWWHWVW XQ IDLW LQpOXFWDEC
OTLGHQWLWp GH WRXW BQONWHKDFXKR O&LJ SULVH GH FRQVFLFE
FXOWXUH GH OD SB UQYWPpH LORTW IOVGHHY IBHE®X PENEGXHQ pYLGHQFH
VXEMHFWLYLWp IEFH@HOFXTLQWHUFXOWXUHO TXL GHYLHQW
LOQWHUVXEMHFWLYHRGIHQFBUHXW\G IGIHSPULHQFHY LQGLYLGXIH
&HWWH SULVH GH FRQVFLHQFH HVW SDU DLOOHXUV LPSR
OTLQWHUFXOWXUHO GHYLHQW XQH FRQVWUXFWLRQ GLDOR.
HPSDWKLTXH HW pORLQRPHQWHILOPH (W SXLVTXH FHWWH
LWpUDWLYH HW FXPXODWLYH OYLQWHUFXOWXUHO GHYLHQ\

JITLQWHUDFWLRQ HVW XQ PpFDQLVPH GH UpGXFWLRQ G
JUKFH j OYLQWHUDFWLRQ TXH OHV UDGISRLAXW &R QMR AL
LQWHUSHUVRQQHOOH FDUDFWpULVpH SDU OHV SULQFLSH
VLQFpULWpP HQWUH OHV LQWHUORFXWHXUV LQWHUDFWDQ
FRRSpUDWIR@ pUDWLRQ GHV UDSSRUWMW GH FRRSEHDAVL BE
UDSSRUWVY GH SOXV HQ SOXV HPSDWKLTXHV HQWUH OHV
PYLGHQFH SDU OJLQWLPLWp SDUWDJpH DLQVL TXH SDU OD
LWpUDWLRQ DXUD pJDOHPHQW SRXU FRQVpTXBIRLFOL WL W P
IRUJpH j SDUWLU GX YpFX FRPPXQ 7RXWHIRLY GHV LQFRPS



3UHPLqUH SDUWLH &DWREANVHS KPR T X
SBUHPLHU FKDSLWUH /9DO

DSSDUDVWUH ORUV GHV LQWHUDFWLRQV GDQV GHV GRPDLQ
RUJDQLVDWLRQQHOOH RX FXOWXUH SURIHVVURIQQHQGH | &t
XQ FHUWDLQ FDSLWDO FXOWXUHO KpULWp HQ DPRQW SDU
TXH 9LWWDU GpQRPPH IDPLOLDULWpP LQWHUFXOWXUH
FRQILDQFH LQWHUFXOWXUHOOH eWDQW GRQQpLIDMK FLC
LQWHUSHUVRQQHOOH HW LQWHUFXOWXUHOOH VRQW pJDOH



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
'"HX[LgPH FKDSLWUH /D QpJRFLDWLRQ

,1752'8&7,21 $8 &+$3,75(

/IDPRQGLDOLVDWLRQ ®H QRN ZREWpBMY GHV pFKDQJHYV
DXVVL ELHQ | OfLG®WPVULAXY] ®TMLQWHUQDWLRQDO &HV
DFFRPSDJQpV GIDWWHQWHY GLYHUJHQWHY HW GILQWpUrW
GH WRXW HQ FKDFXQ SDVVH LQpYLWDEOHPHQW SDU
FRQYHUVDWALIR QQBHRPFLDWLRQ DYHF OfDXWUH

/JHV GLIFHUHBXOWXUHOOHY SHXYHQW rWUH j OfRULJLQH
FRPPXQLFDWLRQ HW j OTHQWHQWH FRPPXQH FH TXL SH
FRPPXQLFDWLRQ ORUV GHV LQWHUDFWLRQV &THVW DLQVL
SHXYHQW UHSUpVWHOW HAp XRXOHPHQW GX SURFHVVXV GH C
QpJREFLDWLRIYSDDQRRH QfpFKDSSH SDV j FHWWH G\QDPLTX]

/T(VSDJQH HW OD )UDQFH VRQW UHFRQQXHV DX Q
OfLPSRUWDQFH GX VHFWHXU YLWLFROH GDQV O®MNUV pFI
KDXWHPHQW VSpFELDOLVpP GX YLQ QDWXUHO IDYRULVH DEWX
HQWUH OHV GHX[ SD\V PDLV GHV GLIIpUHQFHV LQWHUEXC
REVWDFOH SRXU OHV EpQpILFHV PXWXHOV

1RXV DOORQV DERUGHU OHV FRQFHESWWpPpGRFIDMWRRL
LOWHUFXOWXUHOOH SRXU HQVXLWH DERUGHU OHV VSpFLIL
SD\V



3UHPLQUH SDUWLH & DS BRQ FHSPRUHLT X
'"HX[LgPH FKDSLWUH /D QpJRFL

IHFRQFHSW GH QpJRFLDWLRQ

1RXV DOORQV SUpVHQWHU OD GpILQLWLRQ GX FRQFHS\
SUHQGUH HQ FRPSWH SRXU QRWUH pWXGH GH FDV (QVXL
DVSHFWV JpQpUDX[ FRQFHUQDQW OHV DFWHXUV LPSOLTXp
QRXV DPgQHUD\VjH O§BEYDPRQFHSWV GH QpJRFLDWLRQ FR
QpJRFLDWLRQ FRQYHUVDWLRQQHOOH TXL SUHQGURQW DS
2UHFFKLRQL j FH VXMHW

1RXV DYRQV IDLW OH FKRL[ GH UHVWUHLQGUH QRWU}
PHQWLRQXEDDLQ GHDQH)BXV pORLIJQHU GH OYREMHW GH QR
POXFLGDWLRQ WKpRULTXH LQWHUYLHQW GRQF GDQV XQ VR

&PPH QRXV OYDYRQV VLJQDOp GDQV OD SUHPLQUH S
PRQGLDOLVDWLRQ D SURYRTXp XQ FKDQJHPH\D W DR\ DR
DLQVL OfpFORVLRQ GH OfDOWpULWp /D SUpVHQFH GH OfD.
PRQ DOGWHUQLW OD QDWXUH GH QRV VRFLpWpV RFFLGHQWD

/D SDUWHPSYV GH WUDYDLO BFWXH D € bl RRIFIXNE® H SG\H.
VIDFFURVWUH FKDRYHPEIQWY RSpUpV GDQV OTpFRQRPLH HV
GHV VWUXRUWWPQHVDWLRO@EHEBWHIXWPDQ 'H FH IDLW XQH
FRKDELWDWLRQ KDUPRQLHXVH VJLPSRVH HQWUH WRXV OH\
WHORKDELWDWLRQ H[LVWH F{HVW HQ UDLVRQ GH OfpTXL
FROQWLQXHOOHPHQW FRQVWUXLW SDU SBUBLLDAXO GJX B H X/HR |
DSSHORQV QpJRFLDWLRQ JUKFH j ODVKHORUF IOGW B FREW E
PHLO O$IXWW GD®VPOKYIVIODY¥ESDUH OHXUV LQWUDQVLJIJHDQ
'XSRQG

'PILQLWLRQ GX FRQFHSW GH QpJRFLDWLRQ

/D QpJRFLDWLRQ HVW XQH DFWLYLWp KXPDLQH WUQqV
PRGH FIHVW HVW XQ IDLW ETLKRWDGELHQYBRXVISHUVRQQ
SURIHVVLRQQHO 3DVHL[PRBHOVHUBPVHDX[ BW 8 HIQWIIREBHY

. HUEQDWFFKLRQL



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
'"HX[LgPH FKDSLWUH /D QpJRFLDWLRQ

IDLW SDUWLH GHV VWUDWPJLHV XVXHOOHV XWLGHAPHV Si
DSSURYLVLRQQHPHQWV

/H FRQFHSW GH QpJRFLDQYDRQVEBHRWPHNVSHRGXLW RX
SURFHVVXV (Q HIIHW XQH DSSURFKH LQVWUXPHQWDOH
FRQVWDWHU TXJLO VIDJLW GTIXQ V\WVWqPH GH GpFLVLRQ
VIHQWHQGHQW GH FRPPXQ DFFRUG DX OLHSR@WJLU SDU

FH TXL PHW OYDFFHQW VKW HOND OIDQD®PX WL WH BHOWRKQ DE
7RXWHIRLY OD QpJRFLDWLRQ QYDERXWLW SDV IRUFpPHQW
FRQFHSW GH QpJRFLDWLRQ DFTXLHUW pJD®HPH W SRHQGWLI
GH YXH OD QpJRFLDPW RQLAMHIMWT K@ M QWHUDFWLRQ SOXVLHX
FRQIURQWDpPYV j OD IRLV | GEMVGL@WHILHPPHWQ GIBWQFHY  FKRI
WURXYHQW RSSRUWXQ GH UHFKQUBFKHRUD XYRLARRQ WP DX MUXHPG
DFFHSWDEGHIHVW FHWWH GLPHQVLRQ SURFHVVXHOOH TXL
OLWWpPUDWXUH IUDQFRSKRQH DX VXMHW GH OD QpJRFLD
2UHFFKLRQL

/D QpJRFLDWLRQ HVW DYDQW WRXW XQ SURFHVVXV Ut
FROOHR®@LWIHHW LO VIDJLW GfXQ SURFHVVXV LQWHUSHUVF
OfTXQH GHV SDUWLHV HVW GDQV XQH PHLOOHXUH SRVLWLR
GLVV\PpWULH DYpUpH OD QpJRFLDWLRQ FRPSRAQVEHDXVVL
SHXW ®PISHPHU GDQV OD PHVXUH RIHWWIUMHFRQWHSWRWOE
FRPPH XQH QpJRELB\GERQJ &HW DXWHXU IDLW UplpU
WUDYDX[ GT1$QVHO 6WUDXVV SRXU PHWWUH HQ pYLGHQF]
QpJRFLDWLRQ

© >«@ /D QWIRFQ QTHVW HQ IDLW ULHQ GIDXWUH TXIXQH C
UHODWLRQV j WUDYHUV OHVTXHOOHV VRQW JpUpHV OHV LQW
OYDFWLRQ FROOHFWLYH /D QpJRFLDWLRQ HVW GRQF FRQoX
FROOHFWLYH [WBQWLNWW RRWL GHV UHODWLRQV GH SRXYRLU (

2S FLW
'XSRQ@B F8&W
2S FLSW



3UHPLQUH SDUWLH & DS BRQ FHSPRUHLT X
'"HX[LgPH FKDSLWUH /D QpJRFL

EDVH >«@ 'DQV XQ FRQWH[WH GIDFWLRQ FROOHFWLYH WRX\
QpJRFLDWkK®@Q?

1pJRFLHU FYHVW PD[LPLVHU OHV XWLOLWpPV VWUDWOpP
HQFRXBRKNPHLO GTRe OfLPSRUWDQFH GH OD FRQILDQFI

. HUEUQDWFFKLRLUHVWH SDV LQVHQVLEOH j FHWWH SH
GH OD QpJRFLDWLRQ TXYfHOOH YD PHWWUH GLUHFWHPEF
GILOQWHUDFWLRQ L H DFWLYLWp FROODERUDWLYH HQW!
VLIQDOH TXH OMBWBIABROgPH+W GH OYDUJXPHQWL
SRVHU GDQV OH FKDPS GHV FRPSRUWHPHQWYV WpOPpRC
LOQVWUXPHQWDOHY HW RX VWUDWPJIJLTXHYV TXL SHXYHQW UL
FRQIOLW VRLW OH FRPSURPLV TXGLEBUWIOH WHRPECH OMUWL
OIDXWBXUHFKHUFKH GX FRPSURPLY GDQV OH GLDORJXH Qf
OD IRUFH GX PHLOOHXU DUJXPHQW PDLV ELHQ DX FRQW
PDWpPpULHO GHV LQGLYLGXV RX 'GHYOXKUWRXEHN] WQ JRP@ID LTVX H
SUREOQPHVSRWKWERXHV HW PRUDX[ YRQW VXUJLU HQ U
D[LRORJLTXHV GHV FRASRUWHPHQWO®HXUYV &THVW DLQVL
VLIQDOH 6FKHPHLO

© >«@ DX PRPHQW R+ XQH QQ@FRFLOHVLBQORERPB QWY FKDUJpV
XQH GpFLVLRQ FRPPXQH QHXWUDOLV HQ®W R WP PHEY VR D$IR/VE RQ
PPWDSK\WLTXHV HW PRULGIYWDWLRQV D[LRORJIJLTXNBXVEHH \GIHKRP S
TXRL WRXWH QpJRFLDWLRQ HP HOMWD QWXLIS®IVSGRQHDFOHY FRC
WpOpRORJLTXHV SURIRQGHV VRQW LQFRPSDWLEOHV EXWH VXU
3RXU FRPPHQFHU | QpJRFLHU LO IDXW GRQF UpGXLUH VHV D
QpJRFLDWLRQ LO IDXW DFFHSWHU GHV FRPSURPLV >«@ 2

206 HUEBDMFFKLRQL HW )ULHBGELWSJ
© >«@ WRXWH DFWLRQ FROOHFWLYH HE W RFLDGHRIGFLD WILER Q/LP SO
pTXLY DO HIQWWW KD FRXLFEQHQ H Q FRRUHO DEER BFCRRILRS). QDWLRQ~ GHR/ DFWLRC
FRQVWUXFWLRQ  >«@ RQ QH YRLW GRQF SDW ELHID BW TOJH W01 R ®© JOF IR
2Q YRLW SDU FRQWUH FH TXH OfRQ \ SHUG OD FDSDFLWp GH FDUDFV
ELHQ VSPFLILTXH GIDFWLYLWp FROODERUDWLYH DLQ¥4@IXKEBLOH SHUPH\
JELG



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
'"HX[LgPH FKDSLWUH /D QpJRFLDWLRQ

/IHV DFWHXUV LPSOLTXpV GDQV OD QpJRFLDWLRQ

&RPPH OH VLJQDQHHFHFWKEBRDW XQ FRQVWDW pYL(
VILPSRVH (Q HIIHW WRXWH QpJRFLDWLRQ LPSOLTXH GHX]
LQWpPJUHU SOXVLHXUV DFWHXBY¥LEBWLRQ XCRH GH A HDN LQRQ L
RX FROOHFWHLBMOXV HOOH LPSOLTXH pJDOHPHQW FRRSpUD
OHV GLIIpUHQWY SDUWHQDLUHV TXL QH GRLYHQW VH PR
FRQFLOLOFIWNXL GHPDQGH GH OH XD VSMHUWW IXIQRXD FRORE S\ LEHV L
OD QpJRFLDWLRQ &THVW DLQVL TXH FLQT VW\OHV GH QpJR
IRQFWLRQ GH OfYDVVHUWLYLWp HW GH OD FRRERPISWWR QLG F
LH IRUWH DVVHUWLYLWp BWD GpLTE®N ER®S pUDWLRQWH F
IDLEOH DVVHUWYYWWPHQW L H DVVHUWLYLWROKWDERRDIVYI
LH DVVHUWLYLWp HW FRRSpUDWLRQ IRUWHV HW HQILQ
GIDVVHUWLYLWp HWE&EH FRRSpUDWLRQ

/ID QpJRFLDWLRQ FRPPHUFLDOH

/D QpJRFLDWLRQ FRPPHUFLDOH GpVLJQH XQ W\SH SDL
GPURXOH HQ FRQWH[WH LQVWLW XKMRHUDH H W HIQXW HD GOQ YR
VRXPLV j XQ GpVDFFRWG RXHQFEHHQWUH OHV SDUWLHV H J
&RPPH OH VLIJQDDWHFHFHKEBRW FHW REMWHWIERHMRHQWH HW
GpWHUPLQH OD SOXSDUW GHV DFWLYLWpV GpSOR\pHV SDI
OfLQWHUDFWLRQ

/D QpJRFLDWLHRUFLAIRPH HVW FDUDFWpULVpH SDU OD S
GHX[ QpJRFLDWHXUV VRLW OHV SHUVRQQHV GLUHFWHPHC
HJ XQ YHQGHXU HW XQ DFKHWHXU VRLW GHV WLHUFHV !
ORUV GH OD QpJRFLDW LHR@QW (DA HW W pYPBHFDU OD SUpVH
QpJRFLHU RX QpJRFLDEOH HJ XQ SURGXLW VHV SURSU
GH FHFQXIYRLUH OH SULDLEW I H@WHQ GpVDFFRUG RX GLYHU.
HQWUHFEHX{ J OH SWGIPORXVOEM OLYUDLVRQ 'H SOXV Ft

HUEDPWHFFKLEQ& PYRTXH pJDOHPHQW OD SRVVLELOLRVH GHQYpJIRFL
OHV FDGUHYVY GHV PRQRORJXHYV GpOLEpUDWLIV RX GH OfH[HUFLFH LQWH
,EL®
21 HUEQDWFFKLRQL



3UHPLQUH SDUWLH & DS BRQ FHSPRUHLT X
'"HX[LgPH FKDSLWUH /D QpJRFL

DFFRPSDJQp GH OD YRORQWpP SOXV RX PRLQV H[SOLFLWH
XQ DFFRUG L H VRUWLU GX FRQIOLW FH TXL YD UHQGI
SURFpGXUHV SRXU \ SDUYPRQW VLW OFREBRIWNKHY GHV LQVW
FRQVWLWXHQW OD QpJRFLDWLRQ j SURSUHPHQW SDUOHU (
FRPSWH GH VD UpXVVLWH RX GH VRQ pFKHF

/H UDSSRUW LQWpJUDWLI RXJDDDVRWQ pHVW H GHRWADKQ
QWWPpUDWXUH VSpFLDOLVpH FRPPH FHOXL TXL UHQG SRVVL
GLUH FHOOH TXL VH GpURXOH HQWUH GHX[ VXMHWV $ |
VLQFqQUHPHQW GpVLUHX[ GIDERXWLU j XQ DFFRUG YpULWD
JDJQDQMH TXL UHQG FRPSWH GH OJRULHQWDWLRQ D[LROR.
LQWHUDFWDQWY 8QH IRLVY TXH $ HW % RQW DIILFKp OH.
SURSRVLWLRQ GHSWRWVEWQRQ@HGH % GHX[ FDV GH ILJ
SUPVHQW HDWFFHSW HP HSQ W HE BV SRRRBRYHWLRQ GH % FH TXL H\
FRPPH XQ DMXVWHPHQW GH OHXUV FRPSRUWHPHQWYV PXW
SURSRVLWLRQ LQLWLDOH /H GpVDFFRUG HQWUH $ HW % SL
ITDFWLYLWp GH QpJRFLDM LYRDQ DSOUREW HFRPOWQEHW GRQW ¢
GILQVWDXUHU XQ DFFRUG WRWDO RX SDUWLHO HWROOXV F
FRQVLGQUH TXH OD QpJRFLDWLRQ UpXVVLW ORUVTXH OHV
EDVHV TXL UHQGHQW SRVVLEQHFRMNSER RKML VO/LHFPUHD \M QEVIXH
SXLVTXH FRPPH OH V2U@BPHKLR{UEUHY SDUWLFLSDQWYV GH
FHQVpV FKHUFKHU XQH VROXWLRQ PDLV LOV QH VRQW SDV

© >«@ 'DQV XQH LQWHUDFWLRQ QWY SWHOQOMLHWU SOH W R HIRIS O
GIHQWHQWH OHXU SHUPHWWD&WW G H RPFDAL VI HRHW GD UE KXV
OYHQWUHSULVH FRPPXQLFDW2ZRFKAKQABBL>«@ & .HUEUDW

/D QpJRFLDWLRQ FRQYHUVDWLRQQHOOH

6L OD QpJRFLDWLRQ HVW FDUDFWpULYRE RS DAUD OWH K R C
XQH VR @®¥WHRBQERXQWHOHY SDUWLHYVY LPSOLTXpHV OfYDUJXPH

JELGSS

 HUEQDWFFKLRQL JHQpJRFLDWRR@DEHW GDQW UHORLYHQW OH G
QpJRFLDWLRQV GLVWULEXWLYHV

JELGSS

,ELG



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
'"HX[LgPH FKDSLWUH /D QpJRFLDWLRQ

SURFPGXUDO LQFRQWRXUQDEOH FIR XA p& B DMV DI K P E B W
DLQVL Jp@QWUp HY SDUWLFLSDQWY YD FDUDFWpPULVHU OH\
FRPSRUWHPHQWY PXWXHOV L H QpJRFLDWLRQ FRQYHUVDYV
SDV H[FOXVLI GX FRQWH[WH GH OD QpJRFLDWLRQ H J IDL
FLQpPD ®OWWH

(Q HIIHW FRPPH OH VL2QBPHRKLROQUEUDO® QpJRFI
FRQYHUVDWLRQOUROH\BXWA WVOFWLRQQHO VXVFHSWLEOH G
TXYIXQ GLIIpUHQG VEHYLHQWHHDRRWBQWY FRQFHUQDQW W
IRQFWLRQQHPHDMH GBWWDRROQW SRXU YLVpH GH UpVRUEHU
/ITDOWHUQDQFH GHV WRXUV GH SDUROHY HQWUH OHV LQW]
FRQYHUVDWLRQQHOOH /YLQWHUDFWLRQ HVW FRPSRVpH
FRQILIXUHU XQ VFREKPIDFERAMWMHUDKWHXUH GpQRPPH VFULSW
HVW JpQpUDOHPHQW DFTXLV VXU OH WDV SDU OHV SDUWLI
GDQV OfLPSOLFLWH

© >«@ ,0 SHXW GRQF DUULYHU TXH OH FOLHQW HW OH YHQGHF
FRQFHSMWXL.RGULSW FH TXL ULVTXH GYHQJHQGUHU FHUWDLQV =21
OfLQWHUDFWLRQ >«@ &HWWH TXHVWLRQ GX VFULSW QRXV ¢
FDUDFWpPULVWLTXHVY GH FH W\SH GH VLWXDWLRQ FRPPXQLFDW
GLVV\PpWUXLVIKTISOOH PHW HQ SUpPVHQFH XQ SURIDQH HW XQ H
GX VFULSW ~ PDLV DXVVL OH *PDVWUH GHV PRWV  >«@ 2

&HUWDLQV SDUDPQWUHV YRQW DYRLU XQH LQIOXHQ
LQWHUDFWDQWY YRQW GplLQLU HQWOH YWD WXMO VOFHXK G¥F
FRQQDLVVDQFH PXWXH D H FO\HX U OH. WQOWREQR HUDFWLRQQ!
VLWXDWLRQ FRPPXQLFDWLYH L H IDFWHXUV H[WHUQHV I
LQWHUDEWDQWY YRQW DGRSWBEWHXWW GOV UQWWUDFWLR

/JHV SDUWLFLSDQWYVY TXL SUHQQHQW SDUWLH j OTLQW !
UHODWLRQ LQWHUSHUVRQQHOOH SDU GHX[ D[HV OpOH RQV
KRULJRQWDO SUR[LPLWp GLVWDQFH HW W[ p\WMUMWILDED O (Q
HIITHW OD UHODWLRQ KRUL]JRQWDOH HQWUH OHV SDUWLFLS

,ELG
2" HUEQDWFFKLRQL



3UHPLQUH SDUWLH & DS BRQ FHSPRUHLT X
'"HX[LgPH FKDSLWUH /D QpJRFL

H J WKgPHV DERUGpPV QLYHDX GH ODQJXH XWLOLVp WH
H J FRPSRUWHPHQW SUR[pPLTXH JHVWHVH UHUEWGW HW
2UHFFKLBEHOWHOOWLRQgPH 2 RX UHODWLRQQgPH KRUL]RQ
UHODWLRQ YHUWLFDOH SHXW rWUH pJDOHPHQW PDUTXpH
GIDGUHVVH RX SDUDYHUEDOH H J DSSDUHQFH SK\VLTXH
HIDUGYV FH TXH OTDXWDHXPHRBESHEHODWLEQqPH YHUWLFDO
MHX GHV UHODWLRQgPHV KRUL]JRQWDX[ HW YHUWLFDX[ YD
OHXU UHODWLRQ

,O QRXV VHPEOH LPSRUWDQW GIDWWLUHUWOSRWWHOQ
QRWUH UHFKHUFKH ,0 V{DJLW GYfXQ W\SH GfLQWHUDFWL
FDGUH GX FRQWH[WH FRPPHUFLDO HQWUH OH YHQGHXU HW
GUOQOWHUDFWLRQV FRPSOpPHQWDHUHRODMR Q@ KLIRQUID UFKLTXHV

(Q HIITHW FHV LQWHUDFWLRQV PHWWHQW HQ OXPLqUH
SDV IRUFpPHQW KLpUDUFKLVpH FRPPH F{HVW OH EDV GHYV
PPGHFLQ HW VHV SDWLHQWVY RX HQWUH OfHQVHLJQDQW }
FRPAUFLDO OH FOLHQW GpWLHQW OH YRXORLU L H GpVL
OD UpWULEXWLRQ PDLV OH YHQGHXU GpWLHQW | VRQ WF
FOLHQW HW OH VDYRLU WHFKQLTXH HW SURIHVVLRQQH
SURIHDWH®RMHY 3DU DLOOHXUV OH FOLHQW SHXW DYRLU C
GRPDLQH SURIHVVLRQQHO GX YHQGHXU HW OHV UHQGUH F
TXL DSSRUWH DX[ QpJRFLDWLRQV FRQYHUVDWLRQQHOOHV |
SDUDPqQWOQPILEXH SXLVTXH OD IUpTXHQFH GHV QpJRFLDW
GpSHQG GX FDUDFWqUH IORX

© >«@ 7RXW SURFHVVXV QpJRFLDWLI LPSOLTXH HQ HIIHW T)»
UgJOHV GX MHX PDLV DXVVL GX MHX GDQV OHV WyIDHW O&N |0FR
QpJRFLDWPRQV RQ SHXW GLUH DXVVL j OJLQYHUVH TXH FH
SHUPHWWUH OHV QpJRFLDALEDNGDSWDMWLRQ WKWRQQDQWH |
SDUWLFXODULWpPYV GH VRQ XQLYHUMV $RXQL\HU MBWHEWRWHW S|
OTLQWHUVXE® HFWHLYEWDPW 2UHFFKLRQL

2SFLWS S
,EL&S



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
'"HX[LgPH FKDSLWUH /D QpJRFLDWLRQ

/ID QPJRFLDWLRQ LQWHUHRXOSWMXQURHOMOH IUDQFR

1RXV DYRQV DERUGpP GDQV OH FKDSLWUH SUpFpGHQW

GH QpJRFLDWLRQ FRPPHUFLDOH HW GH QpJRFLDWLRQ FR(
SHUWLQHQW GY{DERUGHU PDLQWHQDQW OH FRQFHSW GH ¢
UHJDUG FUEWOXXW GLIIpUHQFHV FXOWXUHOOHV (Q HIIHW
LPSOLTXpV GDQV XQH OQpURFLODMURHY \GRG M H HERIDEWD H
DFTXLHUW XQH GLPHQVLRQ LQWHUFXOWXUHOOH GDQV OD
PDQLIHVWHY HQW UWMVOSINXYBIQWL BHSDPVHQWHU XQ IUHLQ j ¢
GH FH IDLW DYRLU XQH LQIOXHQFH GDQV OH SURIEHADV XV H
QpJRFLDWLRQ LQWHUFXOWXUHOOH GpVLIJQH WRXWH Q
FROQWH[WH QERQWGHWOWWWHWRQQHY GRQW OHV FXEWWUHW U
TXISDU FRQVpBXNEWQ W XHQHHRIFBWY XV HW OHV UpVXOWDW)\
GH FHWWH QpJRFUDWLROEDGL LO VPOQHWRMPH GILQWHUD
GHDFWHXUV LFSOWHQWHQW H[SOLFLWHPHQ \NQE&HR UIBLRIGIQ H L
XQH QRXYHOOH FRPELQDLVRQ GH OHXUV LQWpUrwv j OLC
5SDGWFKKMWQ@NRODUG LO VIDJLW GIXQ SURFHVVXV PHWWD
WDFWLTXHV GHVWLQpPHV j PMKIDIRQIHBUBHUOGHYIRRBAVLRQYV
UHVVRXUFH RX HQFRUH pFKDQJHU GHV FRQFHVVLRQV )DXU

1RXV DOORQV GRQF DERUGHU OHV UDSSRUWV H[LVWD(
HQ SUHQDQW FRPPH H[HPSOH OH FDV IERPRQIFREIN GRIOBID IPpJ
DLOOHXUV QRXV DOORQV OLPLWHU QRWUH FDGUH WKpRUL
DYRLU XQH LQIOXHQFH VXU OH SURFHVVXV HW OYDERXW|
(VSDJQROV HW )UDQoDLV QRWDPPHQW ODVWHUBRBWIHRWY GH

1RXV DYRQV IDLW OH FKRL[ GH UHVWUHLQGUH QRWUF

PHQWLRWXBDDLQ GH QH SDV QRXV pORLJQHU GH OfREMHW
POXFLGDWLRQ WKpRULTXH LQWHUYLHQW GRQF GDQV XQ VR

EXAHWMHW QpJRFLDWLRQ

/ID PRQGLDOLVDWLRQ GH OYpFRQRPLH HVW XQ FRQFHSW T
LQWHUQDWLRQDO GDQV OD PHVXUH Rs OD PRQGLDOL



3UHPLQUH SDUWLH & DS BRQ FHSPRUHLT X
'"HX[LgPH FKDSLWUH /D QpJRFL

UHFUXGHVFHQFH GH VLWXDWLRQV GH QpJRFLDWLRKV LQW
SOXV &KmROMREBLH HW OH GpYHORSSHPHQW GHV PR\HQV
UDSSURFKp OHV LQGLYLGXV HQ PXOWLSOLDQW OHV RFFDV
/IRUV GTXQH QpJRFLDWLRQ Re OHV GLIIpUHQFHV FXOWXUH
PYLGHQFH OHV DFWBKMVHPEPWAMARFWHU GCHKXY BW WHVDXOGENV
(Q HITHW FRPPH OH VLIQDOHQW /H 5R\ HOMHVYRSCQUHVLFLSD QW
QpJRFLDWLRQ SHXYHQW FRQVLGpUHU TXH OHXU FDGUH FXO
GH FH IDLW FRQVEGPWHQ@DAKX FHOXL TXL HVW GLIIpUHQ
FLYLOLVp HQ UDLVRQ GHV GLYHUJHQFHV PDQLIHVWHV T
HWKQRFHQWULTXH RX ELHQ TXH OHV SDUWLFLSDQWYV DQ
UHOHYDQW GTXQ WUDLWrFKHVWAHROS RRHWHXIL XHP MXJHPHQW
FXOWXUDOLVWH 'H SOXV LO HVW pJDOHPHQW SRVVLEOL}
FXOWXUH j XQ HQVHPEOH UHVWUHLQW GH IDFWHXUV HJ[S
IDYRULVHQW XQH PXOWLSOHN Wp HF R BSVOML W XCETHD P G WWF W L F
FHV GHX[ GHUQLHUV FDV OH ULVTXH GH VYfHQIHUPHU GDQ
UHSUpVHQWH XQ GDQJHU SRXU OHV DFWHXUV LPSOLTXpV

ODLV VL OD FXOWXUH SHXW SUpVHQWHU GHV LQFRQY
HOQWIMHUWHQDLUHY GTRULJLQH HWKQLTXH FXOWXUHOOH
SUpVHQWHU FHUWDLQV DYWDQWBUMWRIKHQ NXHWHY FXOWXU
SHUPBWRSSRVHRXOWXUHYV QDG®HWR OQAXAWHWXUHYV DFDGpPPLTXH\
FXOWXUHYV EXUH®KKRPMLIOTXHYV /IDXWHXU VISIXD/Q B XTUXM
FXOWXUWHROQW |j OT°XYUH GDQV XBQW QpXRPALDWLHRWY SHXY
VXSHUSRVHU VH FRPSHQWHI TROKH \ QDX RBWWRQV HQ UHOCL
FRQYHUJHQFBYYHW IBIMFHY GX FRQFHSW GH IDPLOLDULWpPp L
SLWWDU &l FKOBEWDWAXGRQW 6FKHPHLO IDLW UplpUHC(
VSKqUHV GH VLJQLILFDWLRQ FXOWXUHOOH GpWHUPLQpPHYV
VHFRQGDLUHHGHR RQRADHXV H

&HQWUH GH 5HVVRXUFHV HQ eFRQRPLH *HVWLRQ $FDGpPLH GH 9HU
1DWLRQODDGFHIRUPDWLRQV 'LVSRQLEOHV j OfDGUHVVH '‘DWH GH FRQVX
/JHV FXOWXUHYV Q DAVRICRAQNAI¥LWLBREXV W H P S0 K.Y UAR L B EBMTDMWWBHOWD L V p H
HQ FUR\DQFHV XVDJHV HW KDELWXGHV DLQVL TXH GH UpVHDX[ GTLQF(

YDOHXUV



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
'"HX[LgPH FKDSLWUH /D QpJRFLDWLRQ

5DGWFKH@®NRODUG VO HYDSKp PRAQQH \D | FHXDW/HKQW OW R X
QpJRFLDWLRQ LQGAISORPWWR QKD HR RARKURFPLLDTEXHU D EWp ULV pH
SDU GHYHUJHQFHV GHW EXWW BMAQ REWM HEFW Y D/ V B GXW U H

SDU XQ FOLYDHY @ WRIFAHBDMEX U W UHRXFGW X U HPREFMHFW LI VH
GRQFTKDUPRQRXWWFHY SDUDPRWWHYQIEUE GP VROXGH.RQ UH
VXUPRQWHU OHV GLIILEXOWWVFWXE @OYVR HEKES B UUFRA UQHNE W H F
UpDEFWLRQV PHQWDOHV FRPSRUWH P HQWOMOHHM FHVED@WR W L |
DL O OGIHADSOHM VWUDWPpJIJLHY GH O SBOFHRV CRIGSP ALVHAQH V

6FKHPHLO VRXOLJQH TXH OHV GLIIpUHQFHV FXOWX
PRQGIMHYLRQW XQH LQIOXHQFH UpGXLWH VXU OGNV UpV X
LGHQWMWEPMW pJLTXHY IRQW VRXYHQW SDVVHU DX VHFRQG
3DU FRQWUH OHV GLIIpUHQFHVY FXOWXUHOOHV VXU GHV VI
OD PRQGLDBABLVDWHWQWY FRPPHUFHV RQW XQH IRUWH LQIO
QpJRFLDWLRQV (Q HIIHW FRPPHUBFFKIRQDOH GPQEUDW
FHUWDLQV SD\V OH PDUFKDQGDJH \ HVW OD UgJOH HW OF
YHQGHXU DSUQqV BQWHQWRQGHXL FH TXL SDU DLOOHXUV HV
LQFRUUHFW 'YDXWUHV H[HPSOHV VRQW pJDOHPHQW UHOHY
SUHQGUH FRQVFLHQFH GX SRLGV GHV GLIIpUHQFHV FXO
WUDQVDFWLRQ FRPPHUFLDOBYIGHIKRHQWBHGH OD VROLGDUI|
OYDUJXPHQW IBR CPDWEFUR\DQFH TXH OHGSUB B LMK BR@LPHIQ V
SRUWHU FKDQFH RX PDOFKDXQF IO PHQVYHPEG K UG H WV HOUIHQ VD F
FL DUJXPHQW TXL YD LQWHUY HF®&DW WRB A H KRW L\RFOUQMHID GHH
YHQGHXU j OTDFKHWHXU

(Q RXWUH .ROE HW 3XWGQGRFRHQW OD TXHVWLRQ GH O
JHQUH GDQV OD QpJRFLDWLRQ FH TXL QRXV UHQYRLH DX[
SDU +RIVWHGH FH TXH QRXV DYRQV DERUGp GDQV

VIDJLVVDQW WELTTXXHH VIRUEEDMDAD KO pJLWLPH GH VH GHPDQGHU \
SUDWLTXH GLIIpUHQFLpN HOR QDO H pIMREUBMAXRIG Y VLIQDOHQ
SOXSDUW GHV WUDYDX[ GH UHFKHSRRIBUHXL WHMDWH QX
VILQWpPUHVVHQW DX DWQWH BXQVAMD GO YDEK BQ W H3W LOOTY. GHQ

,ELG



3UHPLQUH SDUWLH & DS BRQ FHSPRUHLT X
'"HX[LgPH FKDSLWUH /D QpJRFL

SUHQQHQW JpQpUDFRPISOW BBIYW WAQWH[WHYV VH[XpV GH OI
JHQUMNOM XQH GHV &DWV IPHOWOM VXFHWXV IDFLOH jTRXHVMXWW L |
OTLQWpPUrW SRUW P HOEWH VO MW FROW FBLYHUJHQFHV HQWUH
IHPPHV ORUV GHV QpIRFAPMOMNRQFMHWWH DSSURFKH GX JHQ
LQWHUURJDWLRQV EHDXFRXS SOXV pODUJLHV HW SURIRQG
KRPPH IHPPH FRPPH OH VLJQDD® QW URXOEHBW BXWPQR)
SDUWDJHRQV

&RPPH OH VLJQDOH'BDGOWFKH® NFSpFQILEQWHREHDWLRQ
LQWHUQDWLRQDOH VH VLWXH GDQV OD PDVWULVH GHV IRU]
HW GHV YRORQWpPV OLpV j OD FBPEX®AWMIPR 06 H QW h WX IOWN
SURWDJRQLVWHY R+ VD ILQDOLWp HVW GYDUULYHU j XQ DF
VILO QYHVW SDV WRXMRXUV pTXLOLEUp GDQV OH SDUWD
GpVLIJQHU GH QRXYHDX[ FRQWRXUV G DKW DORRQOQDALNYWDREM
UpHOOH GH OD FXOWXUH GX SDUWHQDLUH FRPPHUFLDO V!
UDLVRQV GYDERUG SDU UMHVPSPEW pIDCHPH GWOSIRXWU H Q VW
DXWU¥XHY FOLPDW GH FRQILDQFH HQWUH OHV LQWHUORFXWH

30 FRQVPTXHQW ORUV GHD X QQMIRFALBWXRQWURXYH
YPKLEXODLUH SOXULHO GJH[SUHVVLRQ LOD VOMWXBWWH KX UG
ODTXHOOH VH GPlURNYUHY WHOWHHM ISWRFHVVXV HW OHV UpV
QpJRFIQDWILHRY QLYHDX[ GYLQIOXHQFH OHV FUR\DQFHV O
LQGLYLGXHOV )DXUH &RPPH OH VLJQDOH FHIGWG WDKK WOHDX U
QpJRFLDWLRQ LQWHOOLJLEOH FYHVW DSSUpPKHQGHU OH V
DFWLYLWp BHXUW SBIUFIHSWLRQV GH OD VLWXDWLRQ HW GT

© >«@ /H IDLW GH FRPSUHQGUH GH TXHOOH IDoRQ OD FXOWX
DLGHUD QRQ VHXOHPHQW j FRQFOXUH OH PDUFKp PDLV YRXV I
UpSHUWRLUH GH VWUDWRBOLHVXLGHHEYHPAPLDWVUH HPSOR\pHV
QpJRFLDWLRQV DX VHLQ GH YRWUHWURISUBFXOWXUH >«@ & %U

2S FLIS

&5(36 RS FLW

/D FXOWXUH SHXW DYRLU XQH LQIOXHQFH VXU OHV VW\OHV GH QpJi
FROODERUDWLYHV RX FRQFXUUHQWLHOOHV FH TXL FRQGXLW j GHV VW
'HEDGL

ELS



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
'"HX[LgPH FKDSLWUH /D QpJRFLDWLRQ

/D QpJRFLDWHRSDUDPRGR

/D JUDQFH HW OT(VSDJQH HQWUHWLHQQHQW GHV UDS
GHSXLV ORQJMWHPZV SURIRQGH TXL D WRXFKp OfHQVHPEOH
GHSXLV GRQQH GHV VLJQHV GH UpFXSpUDWLRQ TXL FRC

/JHV GRQQpHV DX[TXHOOHV QRXV DYRQV HX DFFqV G
TXH GHV LPSRUWDWIRQRQNW SHRWROLQFHITRD dDLWH G H
JUDQFH OH GHX[LgPH SD\V IRXUQLVVHXU GH Of(VSDJQH DS
VRQ SUHPLHU FOLHQW 4XDQW j OD )UDQFH QRXV VI
H[SRUWDWLRQV YRQW j GHVWH QIDXW LIPQ VG 6 H (VOB H OF
FOLHQW |UDSQbPLVI$OOHPDJIQH OD %HOJLTXH H
FH TXL FRQFHUQH OHV LPSRUWDWLRQV IUDQODLVHV Of(VS

DSUQqV OT$0OOHPDDPH &K MQ H RHRR J OD %HOJLTX

Of,WDOLH SO VOHY eWDWYV

1RXV DYRQV LQGLTXp GDQWY EH OMDMEPRPXHQYELDO HQWU
HW Of(VSDJQH YRLU WDEOHDX Q%

7TDEOHDX®QZODQ FRPPHUFLDO HQWUH 6RXWHDEQEFH HW Of(VSDJQH

_,PSRUWDWLRQV (V PLOOLRQV GIYH
([SRUWDWLR®@V (VS PLOOLRQV GYH
9pKLFXOHVY DXWRPRELO
ODFKLQHY HW DSSDUHLC
ODFKLQHV HWpD S8 S DWHRLY
3URGXLWV LPSRUY )RQWH IHU HW DFLHU
(VS)U ODWLQUHV SODVWLTXHV
3URGXLWV FKLPLTXHV R
3URGXLWV GH SDUIXPHU
/DLW HW SURGXLWYV ODL
9pKLFXOHV DXWRPRELO
3URGXLWV H[SRUV ODFKLQHV HW DSSDUHLQC
(VS)U ODFKLQBSSHDWHLOV pOHF
&RPEXVWLEOH PLQpUDO

,QIRUPDWLRQV UHFXHLOOLHY GH OfDGUHVNVKD & PRWSP\H U FIVQBVRED IUD Q'
OPUDQRW(VSDJEK 'DWH GH FRQVXOWDWLRQ

JELBILFLQD HFRQYPLFD \ FRPHUFLDO GH OD HPEDMDGD GH (VSDxD HQ

'RQQpPHVXHHBOLHVY GH OY,&(Q OLJQH@ ,QIRUPDWLRQV GLVSRQLE

KWWS ZZZ LFH[ HV LFHS$WH\W &DYHMOOFRERBRYLFLRY LGIHRUPDFLRQ
PHUFDGRV SDLVHVSQD®HAUBHORMGR HVWXGLRV
LQIRUPHYV '2& KWPG"LOBMHLBH FRQVXOWDWLRQ

'f{DSUGPEDIVVDGH GH )(WBQRBBHMN®D BHY LBIWMWFOLHQW GH OD JUDQFH HQ
GHUULQUH OT$OOHPBIAN HWVD JDHWQ WWIDLIMOW L XQH SODFH QDR URDMWLERRGHQ W
UHFXHLOOLHV GH OfYDGUHVVH KWWX\D QHR/VF P Pl E B HDMQUM DROWAI/ H V
(VSDJEB 'DWH GH FRQVXOWDWLRQ

2S FI2WLFLQD HFRQYPLFD \ FRPHUFLDO GH OD HPEDMDGD GH (VSDXD H¢



3UHPLQUH SDUWLH & DS BRQ FHSPRUHLT X
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ODWLQUHV SODVWLTXHV
ODQXIDFWXUHV GH IRQW
9LDQGH

JRQWH IHU HW DFLHU

,O FRQYLHQW GH VLJQDOHU TXH OHV OLPLWHV VRFLLE
HQWUHSULVHY HVSDJQROHYV IRQWRTWHIBYP B R Q RPIHH[ VB XUS Bl X
HW DOL (Q HITHW OJLQWHUQDWLRQDOLVDWLRQ GH Ofp
DFFRPSDJQpH GIXQH LQWHUQDWLRQDOLVDWLRQ VRFLDOH
VILGHQWLILHU j OHXU HQYLUR GOHPLO WX® RHADIOH HWH X3 JILDR.@
OfLQWHUQDWLRQDO DLQVL TXH OHXU PRGHVWH QXWDHDX GH
(VSDIJQRO VX® FXDWJIBDUOHU XQH O D QG KHQNWWRNDR D H
i OTpWUBDWIHWGIHQWUH HX[ SDH®WU p XMW BERDHOH XQH R
SOXVLHXUV ODQJXHVQpMIUDWQ JOGHHYDUBMIWUHYqOH TXH SO
GH GHV (VSDJQR OW MH C-RIQQIMID L VO NMIWOOGLH HW TXH
VH VHQW GPDU OH IDLW GH QH SD\WSDD@HWIBW ODQJIXHV

&RPPH OH VLIQDOHQW W¥RWVLDWWHXMBDIQRRHLPW Y WHK [XQ
DWWLWXGHYVY SURYLQFLDOHYVY DX[ UHODWLRQV HWHKXX[ FRP
PRELOHW TXL YD DYRLU XQH LQIOXHQFH PDQLIHVWH VXU OH

/TLQQBNHEHY VWpUpPRW\SHY GDQV OD QpJRFLDWLRQ

$PRVV\ HW +HUVFKEHUJ 3LH®URYLVVHQW GRPWPWMpUpPRW
XQHUR\DQFH XQH RSLQLRQ XQH UHSUpVHQWDWLRQ FRC
PHPEUHV LQGXLW SDU OD FXOWXUH G{DS XMHUQRMWQ DK FFEX OLW K
D GplILQL SRXU @HRXY FDUDFWQqUH FRJQLWLI HVW DLQVL UF
SHUFHSWLRQ /H\HQV HW D/RIQW GplILQLU OH VWpUpRW\SFH
FUR\DQFH pYDOXDWLYH HW GHVFULSWLYH SDUWDRWHHDX V.
LH GHVFULSWLRQ pYDOXDWLRQ H\R QWRIRR/DP\WD G MM NEXM
FRQYLHQW WRXWHIRLY GH IDLUH OD GLIIpUHQFH HQWUH V\
FH GHUQLHU HVW HVVHQWLHOOHPHQW DWWLWXEBGEDO (C

,ELG
,EL® '"HV FDWpJRULHV WHOOHV TXH OfkJH OH VH[H RX OfDSSDUW|
YLH YRQW pJDOHPHQW FRQGLWLRQQHU OYLPDJH TXH WRXW HQ FKDFXQ



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
'"HX[LgPH FKDSLWUH /D QpJRFLDWLRQ

DGRSWpH HQYHUV OHV PHPEUHV GX JpLRYUDHD HH @ WH QWL
FRPPH FTHVW OH FDV GpILQLW SDU $00SRUW PDLV
SUPMXJp SHXW DXVVL rWUH XQH DWWLWXGH SRVLWLYH &1
FRXWXBHVVRFLDOLVDWLRQ HQ (VSDJQH VH WUDGXLVHQW
(VSDJQROV FRPPH pWDQW GHV JHQV WUqV DFEXHLOODQW)
GHYHQLU VRLW XQ SUpMXJp QpJDWLI L H DYRLU DIIDLUH
DIIDLUH DYHFRRQH SHBMUILFLHOOH RX SHX VpULHXVH RX
LH DYRLU DIIDLUH j XQ (VSDJQRO LPSOLTXH DYRLU DII
VIDPXVHU

3RXUWDQW OHV VWpUpRW\SHV QH UpSRQGHQW SDV V\
YpULWp FDU LOBURSOVHYWHPHGHKRUYV GH WR W H VE\D \DH QRAELN
TXH OHV FRQVWUXFWLRQV LPDJLQDLUHV GRQW OfDGpTXD
LQH[LVWDQWH VRQW IDYRULVpHV SDU OHV PHGLD OD SUF
H[HPSOHHVW DLQVL TODH ROHW ®RHGXVp GBIOPOYH VG 6@ HUH Q'
SURSRVpH SDU OH PLQLVWUH GX WRXULVPH IUDQTXLVWH
UHPPGLH B YIOSYPWHQGDQW TXH OFS$SIULTXH FRPPHQFH DX V)

JHV LQWHQWLRQV SHUOXHWRKXMWHQB W QWD CHOFEWITRQ GH C
LOQWHUSUpWpPHY j WUDYHUV OH ILOWUH KXW XRWOS H) DN
UpVXOWDW GTXQ DSSUHGWUV¥WERH@MBAWEDOH WW ORI OHV FX
i WUDYHUV QRW@RPEQWUDG IHW 'HEDBDLV DXVVL SDU OD Pg
KLVWRULTXH HW OHV H[SPULHQFHV SHUVRQQHOSHVWSIDV)
UpGXFWLRQ FRJQLWLYH SUpVHQWH XQH GRXEOH IRQFWLR
PPpFDQLVPH GH UpGXFWLRQ GH OD FRP $06& H W BIQN FRRIPFPIHW
GIXQH UpDOLWpP HQ VM DWFDPRWISHY VRQW KDELWXHOC
FRPPH pWDQW YUDLV RX IDX[ PDLV GH SDU OHXU QDWXU'}
&THVW DLQVL TXH FRPPH OH'WDIQDOH GHD/G WMFREHQMNHR W
H[SULPHU XQH V\PSDWKLH HW XQH FRQILDQFH SDU UDSSRL
SRVLWLYSHPHQMLQWHUPpPGLDLUH, GH\D PARPSDRWHEHV VRXY

,ELS
,ELS
,ELG
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VHQWLPHQWYV GIDPLWLp GITHVWLPH HW GYHPSDWKLH TXL S
FH TXL IPHFXWLWHU XQH RULHQWDWLRQ FRRSpUDWLYH GH OL

'H SOXV 5D G WHHKHDNDR G VRAIXOGHDQHLMEDWLRQ FXO
OTLQWHUORFXWHXU SDUW JpQpUDOHPHQW GXHW RO PR U
FRUUHFWBRHIMRXBXTXHO FH GHUQLHU VH UDWWDFKH /HV
SRXUURQW VH GpYHORSSHU HW V{DFFURVWUH HQ IRQFWL
FKDTXH SDUWLH HW GH OfLPSUpPYLVLELOLWpP GHV FRQGXLW

(Q RXWUH OfpPHUJHQHW GHI MIUHRWWE XQ IDLW UpF
WRXWHV OHV FXOWXUHV (Q HIIHW FRPPH OH VLJQBWOHQW
KRPPHV VRQW VRFLDOLVpV j OD VpSDUDWLRQ HW j OfLQGL
OHXU U{OH QRXUULFLHU P DW HW® MXMWDLQ Bip SR B B BN W
VRFIHWVOOH{OH GH PqUWVRIROOHQW B P HIRHHU SO XHAV O
IHPPHV DFFRUGHWWAOS HGW.PSRUWDQFH DX[ UHODWLRQV L
SODFHUDLHBDWBHEVDUBOIR KD XGWM V Q p HRF VBHYIDR WYV RS pPRWLY
3RXUWDQW OHV pWXGHV YLVDQW j SURXYHU TXH OHV IHPP
RULHQWpPHY YHUV OH UHODWLRQQH® DXH QD BIWQORANRWPH HO/H D L
FDUDFWpPULVWLTHKWVOIPPEWHQMALRQ GH QuMRQEB\WY B VE\R YO pFE H
UpVXOWDWY WU@RDBUREDQWYXHQW .ROE HW 3WRMPD@®HW W UH
OJDFFHQW VXU OD QpFHVVLWpP GIDQDO\WHU OfLQIOXHQFH ¢
OD PDQLqUH GRQWRBSHOBH GfRs OfLPSRUWDQFH GHV pWXGH
PWXGHV HQ ODERUDWRLUH TXL PDVTXHQW OD HOXSZSDUW
QpJRFLDWLRQ

© >«@ /H JHQUH QTHVW SDV TXTXQ DWWULEXW LQGLYLGXHO
TXL LQIRUPH OD WKpRULH OD UHFKHUFKH HW OD SUDWLTXH C
FRQFHQWUHU VXU OHV GplILFLHQFHVY GHVY DEH8BRNKH QG K pODF L
QpJRFLDWLRQ IRQGpH VXU OH JHQUH SHXW DPpOLRUHU OfHIIL
OXPLqgUH GHVY DVSHFWV HVVHQWLHOV TXH OD UHFKHAFKH D MXYV

/[ H\HQV HW DOL VH GHPDQGHQW VL OH VWpRPRM \TSH. H\
FDUDFWpULVH XQ JURXSH RX ELHQ V{LO V{DJLW GTXQ PR\

,ELG
,EL®



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
'"HX[LgPH FKDSLWUH /D QpJRFLDWLRQ

DXWUH &HV DXWHXUV FRQFOXHQW TXH OHV WUDLWV TXL

XWLOLVpV SRXU OD FDWpJRULVDWLRQ RIXDSRINE pQ B DANLV/RAQL ¢
HVW YpKLFXOpH SDU XQ MXJHPHQW TXL YD FDUHB®WpULV
GLVBAL@ILWp HVW YpKLFXOpHHSEHU AFBRAQEXD) HRPIH QW HQFLH U

MXJHPHQW G /¥ DRWWHYVLRQV DX VXMHW GIXQH SHUVRQQ
IRUPH @WpUpRW\SH

/JRUV GH OD QpJRFLDWLRQ HQWUX G RWWH@MH FK\D VERL
GLIIpUHQWH OH FRPSRUWHPHQW GH FKDFXQ VHUD GplLQl
&HXFL SHXYH@WMWHUYHQLU GH IDORQ SRVLWYLNUHL REKUQPR B H YCH
YPULWDEBMHO p VBWHDX U p X RXLWIARP PH GRHEW W\DSROXAH OFQ. H
5DGFKH@WROODUG VLIQDOH TXH GHV SKpQRPQqQHV GF
OLpV DX[ VWPUPRW\SHV SHXYHQW V DMRXWHU DX[ GLIILFXC
SURYRXRHERQIOEWJQRMIR HQWUH OHV LQWHUDFWDQWYV

/ DVVRFLDWLRQ G HD/SIDN QR OHD QF®RRIR SDUWHQOHLDW D
5HDO ,Q\(WEBQRVRD pODERUp XQ GRVVLHU VXU OHV UHJDUG
&HWWH pWXGH VRXOLJQH OGBM PROEDERVBWLRQHMWUH O
JUDQFH TXLOR@W [CHAU FRQQDLVVDQFH PXWXHOOH OD ERC
TXH OHXU V\PSDWKLH PXWXHOOH

/IT(VSDJQH YXH SDU OHV )UDQoDLV

' DSUQV O pWXGH PHQpH SDUHY DVMREQBD WILRP@RJIRDQFRG
)UDQoDLV LQWHUYLHZpV D XQH ERQQH LPDJH GH O (VSDJ(
LOQWHUYLHZpV OHV (VSDJQROV JpQqUHQW FKH] HX[ DVVH] |
SOXV O pWXGH VLEMHYOM IREMHU FIRHZWNVG qUH TXH OHV (VSE
OXHWHVVHPEOHQW PDLYV HVWLPH TXH OHXUV FXOWXUHV L

3DU UDSSRUW DX[ FDUDFWpPULVWLTXHV UHVVHQWLHV F
LH GLIIpPUHQWLHO MpPOQMNINT ¥R QVABYUHQW TXJLOV VR
PPRWLIV QRWDPPHWDEHAKHIQQHYV kIPMNUYWHRZIpHM QWV VRC

'fDSUQV 'LiORJR XQ WRWDO GH Y)UDQoDLV KDELWHQW HQ (
(VSDIJQROV KDELWHQW HQ JUDQFH



3UHPLQUH SDUWLH & DS BRQ FHSPRUHLT X
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WUDGLWLRQQHOV UHOLJLHX[ HW SDFLILTXHV PDLV FHWW|
PGXFDWLI LQGXLW SDUUHODWRDODLVUDQPHKHUUH &HYLOH
SOXV OHV )UDQoDLV LQWHUYLHZpV pYRTXHQW OD IRUFH
(VSDJQROV VRQW FRQVLGpUpV SDU OHV )UDQoDLV FRPPH
WUDYDLOOHXUV SOXV GpPRFUDWXHRXHVXHW ISO KXV RWIOW pLBIV
(Q UHYDQFKH OHV )UDQoDLV FRQVLGQUHQW TXH OHXU SD\
PDWLqUH pFRQRPLTXH HW HQ UDLVRQ GH VRQ LQIOXHQFH ]
GH OD FXOWXUH IUDQoDLVH HW GH OYDYHQLU GX SD\V

,O F\DWWLFXOLqUHPHQW LQWpPUHVVDQW GH VRXOLJQHU
JUDQODLVYIYVYVGX YLQ (Q HIIHW SUDWLTXHPHQW GHV
FRQVLGQUH TXH OD JUDQFH SURGXLW GHV YLQV GH PHLOOH

GHV )UDIQOLQWHUYLHZpY HW GH Of(VSDJQH VHXOHPHQW
XQ )UDQoDLV VXU WURLV /YKXLOH GYROLYH HVW FRQVLC
TXDOLWp SDU UDSSRUW j OJKXLOH GYROLYH IUDQoODLVH }
JREWP OD JDWWVUBDRPROH (Q UHYDQFKH OHV )UDQODLV LC
TXH Of(VSDJQH HVW VXSpULHXUH j OD )UDQFH SDU UDSS!
ULFKHVVH FXOWXUHOOH j OD SURGXFWLRQ DUWLVWLTXH H
GX SD\V

SDDLOOHXUV OH SUL[ OH GHVLJQ HW OD TXDOLWpP YF

SURGXLV HVSDJQROV DLQVL TXH OD WHFKQRORJLH HW
PDUTXHV FRPPHUFLDOHV HVSDJQROHV OHV SOXV FRQQXH
LQWHUYLHZpOW BSHRWKH '"HVLJXDO =DUD 0DQ.
YDJRU (QILQ GHV )UDQoDLV LQWHUYLHZpV FR(

HVSDJQROH HVW XQ SDUDPqQWUH GTHPSOR\DELOLWp HQ )UD

/ID )UDQFH YXH SDU OHV (VSDJQROV

&HWWH PrPH pQ\WHGEDRHOJDVVRFLDWLRQ 'LiORJR VLJIQI
(VSDIJQROV LQWHUYLHZpV D XQH ERRQM L REHIW SDH @AO W D Q
LQWHUYLHDPW o@HYqUHQW FKH] HX[ DVVH] RX EHDFHFRXIS GH
IDLW XQ GLIIpUHQW GH DRDD LWDSCGRHWYRXEDPY FREWXM H
XQ pOpPHQW UpYpODWHXU DX VXMHW GH OD SHUFHSWLRQ



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
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LOQWHUYLHZpVY FRQVLGqUH TXH OHV FXOWXUHYV HVSDJQROH
TXL HVWLPH TXH OHV GHX[ HQOWXUHYV VH UHVVHPEO

3DU UDSSRUW DX GLIITpUHQWLHO VpPDQWLTXH GHV )UD
FHXAL j OD IRUFH OD GpPRFUDWLH OH WUDYDLO OD WR
UDWLRQDOLWp &HUWDLQV (VSDJQROV LQWHUYLHZpV pYRT?
GM )UDQoDLV FH TXL VHPEOH XQ UHIOHW GHV FRQIOLWYV V
GH FRPSpWHQFH DJULFROH $ FH VXMHW OHV (VSDJQROV L
TXDY) OD TXDOLWp GHV YLQV IUDQoDLVY FDU LOV FRQVLGqUI
PHHX®@ TXH OH )UDQoDLV SOXV GH

/JHV (VSDJQROV SDUWDJHQW DYHF OHV )UDQoDLV OfLGp
j O1(VSDJQH HQ PDWLqUH GH GpYHORSSHPHQW pFRQRPLT)>
GDQV OH PRQGH SDU UDSSRUW DX[ SHGRBBEQH YV H3/X GIOH
GH OD PRGH GDQV OHV GRPDLQHV GH OD VFLHQFH HW GH
GH TXDOLWp GH YLH GH TXDOLWp GFPRFGRWURXBHAW (
OTHQYLURQQHPHQW

AXDQW DX[ PDUTXHV FRPPHUFLDOHV HAD @ QD (WS$NVIQH V
OHV SHUVRQQHV LQWHUYLHZpHV pYRTXHQW 5HQDXOW

&DUUHIRXU 'LRU &KDQHO HW /IDQF{PH
JDVWURQRPLH IUDQoDLVH GHV (VSDJQROV LQWHUYLH
I[UBQLVHV (QILQ GHV (VSDJQROV LQWHUYLHZpV FRQVLC

HVW XQ SDUDPgWUH GTHPSOR\DELOLWp HQ )UDQFH HW
PWXGHYV XQLYHUVLWDLUHY GDQV XQH XQLYHUVLWp IUDQoDL
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/JH VHFWHXU GX YLQ QDWXUHO HQ J)UDQFH HW HQ (VSDJQF

1RXV DOORQV OMHS/S hOWHHIQWY VWDWLVWLTXHV TXL SH
FRPSWH GH OfLPSRUWDQFH GX VHFWHXU YLWLFROH DX QLY
OD )UDQFH HW GH Of(VSDJQH GDQV FH GRPDLQH

/IH VHFWHXU YLWLFROH /H FDV GH OD )UDQFH HW GH O

'f{DSUqQWROSRUW GH Of2UJDQLVDWLRQ ,QWHUQDWLRQTE
2,9 OH VHFWHXU YLWLFROH HVW HQ SOHLQH H[SDQVLRQ I
HITHW OD VXSHUILFLH YLWLFROH PRQGLDOH UHSUpVHQWH!
DXJPHQWDW L K® BWIDRILHO/OSIDU UDSSRUW | YRLU ILIXUH ¢

JLIXUH Q23URGXFWLRQ GH YLQ DHQQ L YKIPXVHDX &L RGROPIRRND

/IfM(VSDJQH HVW OH SUHPLHU SD\V PRQGLDO HQ VXUIL
KHFWDUHV FXOWLYpV VXLYLH SDU OD &KLQH G
OKD GHVE®WDYWYV OKD HW OD )UDQFH OKD YRLU ILJ

KWWS ZZZ RLY LQW SXEQRMRVAHRE DDN\ADUS/RILYW H GH FRQVXOWDWL
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JLIXH QZ3RXUFHQWD XU ®H 10 ¥ WV L FRIDUH FDO@ W U R2H 81

(Q FH TXL FRQFHUQH OD SURGXFWLRQ GH UDLVLQ OD
PRQGH DYHF PLOOLRQV GH WRQQHV VXL8RQHVGH Of, WL
OW GH QBPHUD OW HW GH Of(VSDJQH OW /H UDSSR
pJDOHPHQW TXH OD SURGXFWLRQ GH UDLVLQ D DWWHLQ\
PRQGLDOH GH YLQV HVW HHWWLPPHFRQV®RIPFPKOOVLRQ GH YLQ H

OLRKO3RXUWDQ@WXFONLBQYRPRQGLDOH GH YLQ SUpYXH SR

OLRKO FH TXL UHSUpVHQWH XQH EDLVVH FRQVLGpPUDEC

HQ UDLVRQ GHV FRQGLWLRQV FOLPDWLTXHV L H Vp
SULQFLSDX[ SD\V SURGXFRFPHXUW BG YXWRSHRWRLU ILIXUH
UDSSRUW GH 02,9 VRXOLJQH OD WHQGDQFH j OD FRQVRPH
GH SURGXFWLRQ FH TXL HVW UpYpODWHXU GHV pFKDQJHYV
LQWHUQDWLRQDO /f,WDOLH HVGLDOG GHHPLMHU S URERKW H X
PRLQV SDU UDSSRUW | VXLYLH GH G YUDMFFHRUW j0LRK
HW GH Of(VSDJQH SDURKIDS SRUW |

JLIXUH QZURGXFWLRQ PRQGLDOH GH YLQ HQ OLRXO® KRUV MXV HW

OLRKO OLOOLRQV GYKHFWROLWUHYV
2KWWS ZZZ RLY LQW SXEOLFFMMREULDNM SGISWARIDIBH FRQVXOWDWLRQ
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/H WDEOHDX Q% UHQG FRPSWH GX U{OH PRWHXU GH
OT(VSDJQH GDQV OD SURGXFWLRQ GH YLQ DX QLYHDX LQWH

7TDEOHDX3URGXFWLRQ GH YLQ KRUV MX HW PREWV G6RXUF

(Q HITHW FHQRXEO$SHWMXPHW GH FRQVWDWHU TXH OD S
(XURSH HVW j OD EDLVVH (Q FH TXL FRQFHUQH Of(VSDJQH
EDLVVH GHSXLV WDQGLV TXH OD )UDQFH FRQQDVW XQH
OD SURGKFWIXRWH QEVHIDWRONLR (VSDXRO GH ORV OHUFDC
OTDQQpH UHSUpVHQWH XQH UHODQFH GDQV OD FRQVRP]
XQ WDX[ GH FURLVVDQFH TXL RVFLOOH HQWUH HW
YROXPH WRWDO GH OLRKO JUkFEHX VDIXR QF 5 D ®[L FaHQ V& D W
UHVWDXUDWLRQ GH YHQWH HQ ©REMHH MWW 6\ QWM MAHWGDID \
SUHPLHU FRQVRPPDWHXU PRQGLDO GH YLQ DYHF OLR
OLRKO GH Of,WDOLH OLRKO GH OJ®XQBPDJQHOLRKOL!
'DQV FH VHQV OD FRQVRPPDWLRQ PR\HQQH HQ (VSDJQH GH
HVW GH OLWUHV FRQWUH FRQMWWUHYV D)0 IOWWH ¥ DHQ )UD

KWWSV HOSDLV FRP HFRQRPLD DFWXDOLGDG B
FRQVXOWDWLRQ
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OLWUHV HQ ,WDOLH (Q RXWUH QRXV FRERQWVVGROY FRPRA
PWDQW XQ DOLPHQW WDQGLV TXTHQ )UDQFH OH YLQ HVYV
DOFRROLTXH FH TXL D XQH FRQVpTXHQFH LPSRUWDQWH G
DX[ LPS{WV HW DX[ WD[HV (Q FH TXL FRQFHUQH OTH[SRU
WJIQDOH TXH Of(VSDJQH HVW OH SUHPLHU SD\V H[SRUWDW
OLRKO VXLYLH GH OY,WDOLH OLRKO HW GH OD )UDQ
QLYHDX GHV EpQpILFHV OfH[SRUWDWLRQ GX YLQ HVSDJC
GIHXURNUFRQ OLR GTHXURV SRXU OH YLQ IUDQoODLV HW
LWDOLHQ

/H UDLVLQ HW OH YLQ

'DQV XQ SUHPLHU WHPSV QRXV DOORQV GRQQHU TXHO
FRQFHUQDQW OHV YDULpWpV GH UDLVLQ OH\GB@®WXVODHFF
SURGXFWLRQ GH YLQ (QVXLWH QRXV DOORQV pYRTXHU Ol
YLQV DILQ GIYDSSRUWHU TXHOTXHV SRLQWYV GH UHSQqUH EXC

/IHV YDULpWpV GH UDLVLQ

,O H[LVWH SOXV GH GL[ PLOOH YDULpWpV GWM SDUPHV F
FHOPHWO \ HQ D WUHL]JH TXL UHSUpPVHQWHQW SOXV GTX
PRQGLDOH &HUWDLQV FpSDJHV VH WURXYHQW GLVVpPPLQr
&DEHUEDHW LIQRQ WDQGLV TXH GIDXWUHV VRQW JpRJUD
ARKR &KLQH YRLU WDEOHDX Q%

7DEOHDX9@AULpWpV GH FpSDJIJHV OGRXSE@NY UpSDQGXV

&pSDJH 6XUIDFH "HVWLQOW IURBQ VL
ARKR &RQVRPPDWLR(
&DEHUBIHW LJQRQ 9LQ
6XOWDQLQD &RQVRPPDWLRQ UD
OHUORW 9LQ
7HPSUDQLOOR 9LQ
$LUpPQ 9LQ HW &RJQDF
&KDUGRQQD\ 9LQ
6\UDK 9LQ
*UHQDFKH*WRQWFKD |\ 9LQ
5HG *OREH &RQVRPPDWLR(
6DXYLJQRQ %OD| 9LQ
3LORW %RIDKXHU EXU. 9LQ
7UHEELDQR 7RVEDER 9LQ HW &RJQDH
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/JHV YDULpWpPV OHV SOXV UpSDQGXHV HQ (VSDJQH VRQ

%REDO *DUQDFKD 9LXUD IHV GHX[ S|
UHSUpVHQWHQW GH OD VXUIDRAMOFXPWLOHHM YAOXDLQW pjVvVC
UpSDQGXHV VRQW OHUORW 8JQL EODQF HWHQDF

&KDUGRQQD\

/IHV W\SHV GH YLQ

1RXV DOORQV SUpVHQWHU EULQYHPHQW XQH FODVVLIL
GH YLQ SURWGIXEWNQDM® JUDQFH TXJHQ (VSDJQH

'fDERUG OHV YLQYL QRDZEQVWHIGEROMMIM-WpULVPY SDU OH PL
JD] FDUERQLTKM IRQFWLRQ GH OHXU WHQHXU HQ VXFUH OF
OD IDoRQ VXLYDQWH

"6 HAVWHFRPRLQV GHVXBUHSBDU OLWUH@
"'HPVHNHPLVH+HRQWUH HW J O@

" ORHOOMRFDGRHQWUH HW J OoO@

" ILTXRUHKPEXOPRPHPRLQV GH J OoO@
"ILTXRUBXOFRSOXV GH J O@

(QVXLWH QRXV UHQFRQWURQW IOHRVS X8 R VHR DHUDYFRWFH QWY S
OD SUpVHQFH GH JD] FDUBRIRIIFWMLRER GHV FRQGLWLRQV G
YLQ LOV VRQW FODVVLILpY GH OD IDoRQ VXLYDQWH

" 3IpWLOYQ@mHWDIXMDNVUH  HW EDUV | f &

" SBHUODIQWO DXGRY H HQWWH BBIUSUHDYHER &G LVVRXV
VXSpULHXU@ JoO

" ORXVVHXYSXPR¥®RUSUHVVLRQ PLQLPDOH HNO @ EI
D SDV GH GXUpH GH YLHL@OLVVHPHQW LPSRVpH

" ORXVVHX[ JDJPMIILFDOXUSUHVVLRQ PLQLPDOH HVW

f& @
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/IHYLQ HW OHV UHODWLRQV FRPPHUFLDOHVY HQWUH OD

&RPPH OH VLJQDOH %UpPRIXHY YLQV HVSDJQROV UHQF]
VPpULH GYREVWDFOHV SRXU OHXU LQVHUWLRQ HQ )UDQFH
LGpHV UHoXV FH TXH QRXWXDYRIQVEKDLIQWOPHY )UDQoDLV
FRQVLGqQUHQWDTH ODH OH SD\V GX ERQ YLQ SURGXLW
TXDOLWp TXH OT(VSDJQH HW OHV YLQV HVSDJQROV VRQW \
HQ WHUPHV GH TXDOLWp /D )UDQFH LPSRUWH WUQgV SHX
SDUDGR[DOHPHQWHH®PQBH BUW QASKRWWDWHXU GH YLQV HVS

OLRKO HQ FH TXL UHSUpVHQWH GX YROXPH
OT(VSDJQH DILQ GBIX] H W DEHE/NEHD BRXVIMWWAL E X W LR Q

© >«@ /D )UDQFH LPSRUWH GRQF PDV\VQW HFSQOWQ RIOW HED Y U}
TXL VRQW SDU FRQVpPTXHQW SUpVHQWYV VXU OD WDEOH GH QR
LQGpWHFWDEOHY FDU LQWpJUpV j GHV FXYpHV GH PDUTXHV G
ORFDX[ j EDV SUL[ >«@ 2 %UpPRQG

/IHYLQ HYBO YD PDMRULWDLUHPHQW rWUH GHVWLQp j O
TXL YD QXLUH j OYLPDJH ®HDW YERMW (MSD/x DLV HDHY YEAHIH
(VSDIJQHV GX YLQ SXLVTXH OHV YLQV ILQV VHURQW PDOKI
VLWXpV HQ JDPPH GHIBWWLY H RGO RQG &RPPH OH VLJQDC
OYDXWHKXKRDIH GIXQ SD\V LQIOXH VXU FHOOH GH VHV SUR
OfLPDJH GHV SURGXFWLRQV HW GHV SURGXLWYV UHMDLOOI
SD\V GTRUWURPRQG

%UpPRQG IDLW UplpUHQFH | OYL @pHU WEHV PPUDLLDTOCHH
PDWLQUH GH YLQ HVSDJQRO FHWWH LGpH GH PDUTXH VI
GLIIpPUHQFHV HQWUH OHV YLQV I1UDQo®ILR/S SRV IOMMVR ¥ LENQ I
FRPPRGH HQWUH CPHDW YX®WHW OHV YLQV JpRJUDSKLTXHV (
QYHVW SDV GLUHFWHPHQW UHOLpP j XQ GRPDLQH SUpFLV O
SHQRPLQDFLYQ @HURISUPWH QWHQW SOXV GHYRDWEHMHYLIQF
Qz S /HV UDLVRQG WH GWV®IRRULTXH

KWWSV HOSDLV FRP HFRQRPLD DFWXDOLGDG B K W

© >«@ 8Q YLQ GH PDUE@XBYRLWHYER JREW DXVVL UpJXOLHU TXH SR\
UHFRQQDLVVDEOH HW XQH TXDOLWp FRQVWDQWH GHLYBW®RKH®]j UDV
%UpPRQG
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(Q HIIHW GDQV OHV DQQpHV OD )UDQFH D VRXII
SK\OOR[pUD XQ SXFHURQ LPSRUWpP LQRSLQPPHQW GY$PpUL
PLOLHX YLWLFROH FRPPH OH OLOGLRX &HWWH LQYDVLRQ
IUPoDLY HW GHSXLOQjFHOPRMIOPWWLRQ GX PDWpPULHO YpJp
YLIQHURQ DX SpSIHL QWURWHD QWY ERUGHODLY VIDMIRXUQH
GHWURXYHU GHV SURGXLWV GH VXENOWLWRQWREHDKH@GQW O
UpJLBK® /D 5LRMD WUQV DFFHVVLEOH JUKFH j OD OLJQH GH
/IRJURXR HW %LOEDR /H SUREOQPH UHQFRQWUp SDU O
HVVHQWLHOOHPHQW OD TXDOLWpP GHV YLQV HVSDJQROV SX
YR\DJH HW JHP FBRWQGH WHPSpUDWXUH &THVW DLQVL TXH O
PLV HQ SODFH XQ V\WWgPH GH FBRRGDPQWWHRQ DS3RUDNDND
KRPRORJXHV HVSDJQR ODL OH YSUNR HIVWRRQY QHOV FRQQXV VF
GH WHFKQLTXHV ER WGMWQDMDH\D 23U LORXBXXW BHH GHRDQ YLJ
DSSRDWpPSURGXLW GH QB VVWHLQRGD @GV L PHDLOPHH Q W IBWR R QV  H W
YLQLILFDWLRQ HRJMpYLQDHQ EQOHYLTXHFHGHXEKYDHVW WUDG
OD SURGXFWLRQ GYX@®DWBDE@GH GHKDELIHDp YR\DJHU HW GH
YLHLOOLVVDQW %UpPRQG

JHV © WHFKQLTXHV ERUGHODLVHV 2 VH VRQW DYpUpH)
FRQWUDLJQDQWHY SRXU OHV YLJQHURQV SXLVTXTLOV QI
GIDFKHWHU OWVHEDBDWTYHOOHXUV LOV pWDLHQW FRQWU
DQQpPpHY¥RXU YHQGUH OHXUV YLQV TXL YLHLOOLVVDLHQW C
WUDGXLW SDU XQH UHQWUpH GTDUJHQV I IFRUFR Q% W PRFE®
PWp j OTRULJLQH BPRPRBHTXH TXL GRPLQH HQFRUH GH QR\
© OHV ERGHJDV LOGXQWHEKDQHYPHQW GLVUXSWLIHEX VHF\
YLIQHURQV GH OD UpJLRQ DX VHQV ODUJH GX WHUPH QfC
DXERGHJDV LQGXVWEIHPADMHYHQGDQJH LOV pWDLHQW UpPXQ
SUHPLQUH TXfLOV \ DSSRUWDLHQW HW SXLV OH SURFH
FRPPHUFLDOLVDWLRQ XOWpPULHXUH FRUUHVSRQGDLW j FHV

,QIRUPDWLRQ UHFXHLORWHVSG HZ EXEGRLHVRARIQAEH QW XSORDGV
JLFKI$% ' ELRG\QYRWHL.B5HJHQHUDIWGRQFBGQVXOWDWLRQ

9LQR MRYRQ DOQM QR FUMXYDXIRVYLQR UHPHQLMXP DQWR JUDQ
UHVHUBIYXD/TXYj DQV
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© OHV ORFRPRWLYHV GH OXLSPWMHVAQWQHQ PHV®HW GH \
VXUFREWYV REFFDVLRQQpV SDU FHV QRXYHDX[ PRMSHRQVGH SU
OHV SY®XOWKHV GpJDJpHV j WHUPH SDU OD SURGBXFRIRR GH
LELG&H V\WWgPH GH SURGXFWLRQ ®@W\GW WAPRHHFOQBOGRP
GDQV OH VHFWHXU YLWLFROH HQ (VSDJQH

/JHV YLJQHURQV RQW DLQVL ODLVVPLGH FQW P DOHXU
GIpODERUDWLRQ GH YLQ SRXU VH FRQVDFUHU j OD SURGXF
GHERGHJDV WUDG&RPPODOHYNOH OJOXWHMMH SH WUDYDL
YLWLFXOWHXU HW OfRULJLQH JpRJUDSKLTXH HW JpRSK\VL
ELHQ OH WUPRGHDRG Hc RPLQH GDQV XQH ORJLTXH HVVHQ\
FRPPHUFLDOH TXL D UHFRXUW P GNNWIDRE KW TXDEDEG\W HQ W
LH OHV VWUDWDPJLHV G L \WHVRIONVG R @ pOLLVIDAM MRMDH V H W
YLQ SDU GHV GHVLJQHUV GH UHQRPPp FEFRPPH 'DYLK 'HOIt(
YLQ VD TXDOLWp HW VHV SUR B UBRHGHIM VRER LEBUHDONOH Lip® ¥
UDSSRUWH WDQGLV TXTHQ )UDK FOH. X HSAW FLV \8 H USURRLGX F V
HJ OH 'RPDLQH GH&BRWRPBQPWRXUJRIQH XQ GRPDLQH G
TXL SURGXLW DQQXHOOHPHQMHVXG ¥X® FRERIGPHPOFRPP|
YLQV OH SOXV FKHUV7RBXWHIGGW OD UpJOHPHQWDWLRQ DF
PLVH HQ ERXWHLOOH GX YLQ VRLW UpDOLVpH GDQV OD ]RQ

&RPPH OH VLIQDOH %UpPRQQ®B®XV FRQVWDWRGHD®FWXHO
WHQGDQFHVY FRQWUDGLFWRLUHYV GTXQH SDUW OD PRQGLLE
XQH UpVLVWDQFH j FHWWH JOREDOLVDWLRQ DFFRPSDJQpH
FODQ DX UpJLRQDO j XQ LGHQWLWDLUH SHUoX HHMWHWXUDQ
WHFKQLTXHVY GH SURGXFWLRQ GH YLQ SOXV UHVSHFWXHXV

%UpPRQEISG

,QIRURQWILVSRQLEOHKWOND GOHXYVAH[ HV LFHIRQWRQ WHDIDNFRIRH Y LV WD
H[SRUWDGRU REVHUYDWRULR 'B{8H GH FROWROWDWLRQ

© >d® FRQFHSWLRQ DFWXHOOHPGWHNSOXRLUVQHFRPSRVDQWH JpRSK\
LQFOXW OfLQWHUDNEW L\RHY KDOPARLQHW VHV WUDGLWLRQV DLQVL TXH G
ODUJHPHORQQp ®TKRPEHBDVWRU FLWp SDU %UpPRQG

© /HV JUDQGV YLQV EODQFV GH %RXUJRJQH QH VRQW SDV HQ UHV)
'RPDLQH GH OD 5RPDQpH ERQWIGHQML X WINDHF VHXOHPHQW j
PODERUpPHM.Q8G H[FHSWLRQ LQWHQVH IUXLWp LVVX GH UDLVLQV Up}
SDUIRLV SUpPVHQWHU XQH SRLQWH GH ERWU\WLV 2 /H SUL[ XQLWDLUH

HXURV ,QIRUPDWLRQV UHFKWMOSO LIABAGI © FOEE\WUHMEAHS/O X V

FKHD¥YRQGH 'DWH GH FRQVXOWDWLRQ

%UpPR@®GS BLW
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SURGXLUH OHXUV SURSUHVW #XY¥D BREW HJ fF-\RRXNGUIHGLFWLRQ
HW WUDGLWLRQ HW HQWUH DWWDFKHPHQW DX PRGHWH OR
GYLPDJHV H[RIJgOQAHHWWDLQV YLIJQHURQV RQW DGRSWp G
GITpODERUDW&LRHNEXDYOQYFL TXH OHV YLQV ELR QDWXUHO H\
GDQV XQ VHFWHXU YLWLFROH GRPLQp SDU OD ORJLTXH GX

/H YLQ ELRORJLTXH HVW XQH FHUWLILFDWLRQ HXURSPpP
PHVXUH Re HOOH QfHVW SDV DVVH] ULJRXUHXVH HQ PDWLCc
EHDXFRXS GH SURGXFWHXUV GH VJLQVFULUH GDQV FHWW}F
FHUWLILBBIWLREH XOLVDWLRQ HVW GRQF GLVSRQLEOH

/IH YLQ QDWXUHO QYfHVW SDV ODEHOOLVp FDU LO QYHIL
OfDVVRFLDWLRQ GX YLQ QDWXUHO $91 SURSRVH XQ FDKL
PDLV FHOREYD SDV GH UHFRQQOHVDQFHRRMPpFKHQW OH UH
FDKLHU GHV FKDUJHV SHUPHW GTLQWpPJUHU XQ UpVHDX G
FDKLHU GHV FKDUJHV HVW EHDXFRXS SOXV VWULFW TXH OI
FRPPHUFLDO FRPSRUWH MXVTXTjOILWH¥OS ®UWHDIIPW VEHG Bl QWX E
DFFHSWH MXVTXYj PLOOLJUDPPHV WDQGLV TXH OH YL
PD[LPXP GH PLOOLJUDPPHV GH VXOILWHYV SDU OLWUH

/IH YLQ 'HPHWHU HVW XQH FHUWLILFDWLRQ RIILFLH
ELRG\QDPLTXHRXEROYLWWLTXH TXL OLH OTKRPPH j OD WHLU
DXWUHVY OfYDEVHQFH GH SHVWLFLGHV HW GTBBXUWIHV OF
HQJ\PDJH FKDSWDOLVDWLRQ DFLGLILFDWWP@Q@WDGRRKQp WILX
VIDIJLW GTXOQRHQF XKQW LOIDAHHOIOLVDWLRQ HVW pJDOHPHQW GL

(Q RXWUH LO QRXV VHPEOH SHUWLQHQW GH IDLU
JDVWURQRPLTXHV UpJLRQDX[ DMBRFQpV HXEDDRD RSHI DO H
GTROLYH OfDLO QRLU TXL IRQW LSIXUHWH.VG B JSITR/OUH WR U 8 8 Uj
XQ IRQG LGHQWLWDLUH

%UpPRQG
KWWS ZZZ GHPHWHU IU FROPRMATHVGDWWR §VFOWDWLRQ
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© >«@ (Q FRQWUBSWLQRWGEYXQH DOLPHQWDWLRQ GRPLQDQW
PRQGLDOLVpH LO UHOQYH XQH GHPDQGH PRQWDQWH GYDOL
DXWKHQWLTXHYV GH SUpHYUHRQF BREIROIRXHY- HW DQFUpV GDQ
DOODQW GDQV OH VHQV GYXQH UHFKHUFKH rGWJH IHW D@ O I G
SUpVHUYDWLRQ GH OfHQYLURQQHPHQW (Q OLHQ GLUHFW DYH
XVDJHV OHV FRXWXPWWF XOWXHWOYOWHIXL RQW SHUPLV GH FUp
GIpODERUDWLRQ GH WUDQVIRUPDWLRQ GfDOLPHQWY SDUIRLV
GpWHUPLQpPHV GH FOLPDW GH VRO GH YDULpWpV RX GIHQYLU
DJURDOLPHQWWURK RIFL. TOH XQLTXH GLIIpUHQWH RULJLQDOH H
GPpWHUPLQPBHO@®RQG

(Q HITHW OD ORHDRPH GIHFDYQ GHX 2 BLLIIHYL. OpJLH OH WH L
OH WHUURLU OYRULJLQH HW ODLWYDOGLW IGRY OBBRQRGH VVHQK
SURGXFWULFHV %BUpRMP@ERQ UDLVRQ SRXU ODTXHOOH Of
HQWUH SHWLWYVY SURGXFWHXUV OHV FRRSpPUDWLYHV HW OD
XQH SUDWLTXH KDELWXHOOH

/D FRPPHUFLXOYN@®WURQO® JUDQFH HW Of(VSDJQH

1RXV DOORQV DERUGHU EULgYHPHQW OH PpFDQLVPH
FRPPHUFLDOLVDWLRQ GX YLQ DX QLYHDX HXURSpPHQ

/IHV H[SRUWDWLRQV RX OHV OLYUDLVR@EXHAROOWVDFRPP:
79% ,9% HQ (VSDJQH $ILQ GIHQFRXUDJHU OHV H[SRUWDWL
QRPEUH GH SURGXLWV EpQplILFLHQW GH OD VXSSUHVVLRQ
VXVSHQVLI HUBUDIHRH WXVSHQVLI HVW XQ V\VWgBH GDQV O
79% HVW DXWRULVp j UHFHYRLU QRQ JUHYpV GH FHWWH W
VHUYLFHV QpFHVVDLUHY j VRQ H[SORLWDWLRQ RX TXL D S
XOWpULHXU OH SDLHPHQW GH OD WD[H QRUPDOHPHQW GXH

3DU H[HPSOH XQ YLQEBURQ WRXKDLWH YHQGUH VRQ Y
IUDQoDLV YD SURSRVHU OH SUL[ GH YHQWH DX FDYLVWH V
YLQ PRLQV FKHU DX FDYLVWH eWDQW GRQQp TXH OHV IUDI
VI\VWgPH SHUPHW DX FDYDILWMHGIHAD PBRQRRELHHY 'H VRQ F{Wp

KWWS ERILS LPSRWYV 3RXKWP ERIDWH GH FRQVXOWDWLRQ
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HVSDJQRO YD UHFHYRLU SDU OfeWDX]OM @RI WD W HOL D
OD IDFWXUH GX FDYLVWH IUDQoDLV SRXU TXH OH WRXW V
OpJLVODWLRQ

/H PpFDQLVPH GH FR®MUPIOW GXL VXUYHLOOHU FHW)
DGPLQLVWUDWLYH LQWUDFRPPXQWDW WDH W IR\ DOV U R 6G H F
GHV PRXYHPHQWYVY GH SURGXLBAW WR®PPLEH RRPMWWRO GH OR
GH ,PSXHVWRV (VSHFL®IOMY OH VPHQWSHNPRXYBEHQVLRQ G
GHV SURGXLWV VRXPLV j DFFLWWYHBILVWIUM GHQOWS(PSV U
PRXYHPHQWY GH OYDOFRRO GX WDEDF HW GHV SURGXLW
GURLWYV GIDFFLVHV &RYWWQFRUWHSRXW EXW GH

" OMWHU FRQWUH OD IUDXGH ILVFDOH JUKFH j GHV LQIF
FRQWU{OHV SRUWDQW VXU OHV SURGXURMMVFLUFXODQW HQ '

" VPEXULVHU OHV PRXYHPHQWY GHV SURGXLWV VRXPLV
GURLWY GRLYHQW HQBRMEH i HM BRQWU{OHV HIITHFWXpV VX
DYDQW O H[S SGLRGLDRGW G HV

" VLPSOLILHU OHV SURFpGXUHV SRXU OHV RSpUDWEF
POHFWURQLTXH QRUPDOLVPISRXU OYHQVHPEOH GH

" DFFpOpUHU OD OLEpPpUDWLRQ GHYV GIDLUID\Q WLLHM. YBIRW
GHVWLQDWLRQ

" LQIRUPDWLVHU OHV WKFKHV DGPLQLVWUDWLYHYV

/H IRQFWLRQQHPHQW GH Of(0&6 HVW HQ SULQFLSH \
Ss (Q HIOHHWPRXYHPHQW GTXQ SURGXLW VRXPLV j DFF
FKDTXH pWDSH SDU WX GFREXPAMQUDWLI O IEPW URQL TSBIU
ONH[SPGLWHXW FRIOMLHW GHV LQIRUPDWLRQV VXU O HQ)
SODQLILpV DX VBHQGEAX®INEWWYDOLGp GDQV OfeWDW PHPEL
8Q UHJLVWUH HXURSPHQ BHW RBSpYPWHKHY SHY QXPpURYV

©/HV GURLWV G DFFLVHV VRQW GHV WD[HV LQGLUHFWHV VXU OD YHQ
VIDJLW JpQpUDOHPHQW GTXQ PRQWDQWSPNUNTXBO@W LK SBWBGRIGHLVE T
SDU SLQFHARXMMIF OHV UHFHWWHVY WLUpHV GH FHV GURLWYV UHYI
PHPEUHMWIRUPDWLRQ UHFXHKOWOALSVG HHB HYCURBMDVHX WD[DWLRQBFXVWRF
GXWDB¥RMRBRFQHUJ\ JHOHMHUDQ HEZ®IW GH FRQVXOWDWLRQ

,QIRUPDWLRQ UHFXHLB®WMHS\GH HFTBBSURSYY H X WD[DWLR GBAXVAWRPV E;
DOFRWMRBDHORUJ\ HPRWHP FRWWURWHPBIU 'DWH GH FRQVXOWDWLRQ
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OfH[SPGLWHXU HW /GXWIDHW W H® BWH IGJHH [S p G L VML B Q UWYURDLGHV P
POHFWURQLTXH j OTeWDW P HPBU®BD GH HB\W VOW. GEHW WRQ DW DL
8QH IRLV TXH OH GHVWLQDWWNVNUNRXPWNO K COAHRIVVSUIR GOQ-

ODFFXW6H UpFHSWXRQSHXW DORUV DSXUHU OH PRXYHPHQ)
JDUDQWLHV ILQDQFLgqUHYV TXYLO D G€ FRQVWLWXIHADSIRXU O
Qz [[[ UHQG FRPSWH GH OD SURFpGXUH j VXLYUH YRLU LPD

3RXU OH FDV GX YLJQHURQ HVSDJQRO TXL VRXKDLWH

IUDQoDLV LO HVW WUQV LPSRUWDQW TXfLO LQGLTXH OD

UHFHYRPIDWPWDQGLVH SDUFH TXH VL OH FDYLVWH IUDQoDLYV
GH FHFQOHOD GDWH TXJLO D UHQVHLJQpPH VXU Of(0&6 OHV
FRQVLGPUHU TXfLO VIDJLW GIXQH YHQWH LOOpPJDOH 'H V
XQH PDQBKMH TXL QH FRPSRUWH SDU Gf(0&6 OHV GRXDC
FRQVLGPUHU TXfLO D IDLW XQ DFKDW LOOpPJDO

,PDJH Q%, WLQPUDLUH GH ON)(O&HBD BRW P FHIW 8QLRQ 'RXDQLqUH 8¢
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6<17+E6( '8 &+$3,75(

/D QpJRFLDWLRQ HVW XQ SURE WA \H Q HIO-DON. IHR QOHL.@ S F
OfLQWHUDFWLRQ HQWUH OHV GLIIpUHQWY SDUWLFLSDQWV
LQKPUHQW j WRXWH QpJRFLDWLRQ QRXV LQWHWWURJHWXU (
UDSSRUWY HQWUH OHV DFWHXWWJIRESDOWDRKY \OHRUIRQ\E HGE
GLVV\PpWULTXH GDQV OD PHVXUH Rs HOOH YpKLFXOH GHYV
GRPLQp /D IUpTXHQFH GHV pFKDQJHV FRQYHUVDWLRQQ
LQGLYLGXV GH VIDSSURSULHU OHV XV HW OG¥XBRXMVXXFCHN D
IUXEWXHX]

6YDJLVVDQW GTXQH QpJRFLDWLRQ LQWHUQDWLRQDOH
SDUWHQDLUHYV HVW GpWHUPLQDQW SRXU OH ERQ GpURXOHTI
&THVW DLQVL TXH OHV LGpHV UHOXHV VXU VRRUPDHQYWADL
XQ IUHLQ 'DQV OH FDGUH GH HO\S D) R BIHD VOLHRRQ UD D RFERW V
VIDYqQUHQW rWUH WUQV EpQpILTXHV HW OJLPDJH PXWXHOO
FH TXL UHQG FRPSWH GX IOX[ FRPPHUFLDO H[LVWDQW HQW!

/H VWHXU YLWLFROH HVSDJQRO D JUDQGL LOQDH®GOHFW
GHV YLJQHURQV IUDQoDLV /HV SRVVLELOLWpPV RIIHUWHYV
VRXKDLWHQW VRUWLU GHV FRQWUDLQWHY LPSRVpHV SDU
GRLYHQW SYBSRVMX@U\WRp GH OJLQWHUQDWLRQDOLVDWLRQ H
DX[ SRVVLELOLWpPV GIH[SDQVLRQ LQWUDFRPPXQDXWDLUHYV
GHV YLJQHURQV GHYLHQW LQFRQWRXUQDEOH HW OH U
LQWHUQDWLRQDOBWIGHODDLRQMGLILFDWLRQ GX VHFWHXU
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,1752'8&7,21 $8 &+%$3,75(

/ID PRQGLDOLVDWLRQ GIRH@WRWQ RPHFILIGBMHQFH OJLPSRUWL
FRPPXQLFDWLRQ /H IO0OX[ GH SHUVRQQHVY GH FDSLWDX]
FDUDFWpULVHQW OD PRQGLDOLVDWLRQ VRQW OHV UHVS
WHFKQLTXHV GH FRRPAXQILKDWAELRIQUH GH O 1KXRPWIRA W MO UAR G
OfLPSULPp HW OHX\PKH5 LDV

/JHV GLIIpUHQWY PR\HQV GH FRPPXQLFDWLRQ FUppV SL
GpILQLVVHQW QRWUH UDSSRUW j OfHVSDFH DX WHPSV HW
D YPKLRROMKDQJIJHPHQW DEAW WDRSWIDOoRQV GH FRPPXQLTXHU
DPSOLILp DYHF OD GpPRFUDWLVDWLRQ GH OD WpOpSKRQLH
SRXU FRPPXQLTXHU RQW XQH IRUWH LQFLGHQFH VXU OD V
SDUWLH GH VRQ TXRWLGLH Q@ DBX\H S HULWRQGHBEQVTRH GDQV
WUDYDLO

$ILQ GH PLHX[ VDLVLU FHV pOpPHQWY QRXV DOORQ
SDUDGLJPH QXPpULTXH SUHQDQW DSSXL VXU OHV 7HEKQR
&RPPXQLFDWLRQ VXU OHV UpVHDX[L® R RXOUX[OYDB ®/XHEDMW
PHVVDJHULH LQYXDWWYWDEEpERXY DOORQV DQDO\WHU HQ Gp)
OHV SUDWLTXHV GLVFXUVLYHV TXTHOOH YpKLFXOH

'LVSRQLEOH j OTDGUHVVH KWWSV Z7ZZZ KX\JKH IU DFWXB KWP 'DWH
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/ID UpYROXWLRQ GX SDUDGLJPH QXPHULTXH

/Y DYDQFH VFLHQWLILTXH DLQVL TXHXOHGGIp DM DR SO
DUWLILFLHOOH H W HFH\Q RDIREHLWO 0 B R DLTPLRHU B R M/ WEH V
IDORGH FRQFHIMRASDFH SXEOLF HW GH FH IDLWRX@HIRUNOD
FRPPH OfDIILUPH &DVWH®DWHFKQRIRMHHPQYH SDV OD VRI
HOOH OD UHIOgQWH ODLV OD VRFLpWp QH GpWHUPLQH SDV ¢
HOOH OFXWISXLYHOHY DQQpHYV QRXV DVVLVWRQV j XQH
WHFKQRORJLTXH QXPpULTXH IDFH | QD WOPP®I) VO H DALUMAR SHU
GIDGDSWDEHWWWpUpYROXWLRRDBQMAUDYWWY GBEV OHV PRC
VRELDOLVDWLRQ GDQV OYfRUJDQLVDWLRQ GH OD YLH TXRYV
TXL DXURQW SRXUGHRQKRPPHYFHW GHV |HP BE®DORXY BDX [

(Q HITHW OHV QRXYHOOHV WHFKQRORJLHV VRQW VRXYl
FROOHFWLI DX[ FKDQJHPHQWY WHFKQRORJLTXHV VXUYHQ
VLgFOH GHUQLHU 3RXUWDQW FHV FKDQJHPHQWYF @WHN\R XY H
DXSDUDYDQW ORUV GH OD VHFRQGH UpYROXWLRQ LQGXVW

/IHV THFKQRORJLHV GH OY,QIRUPDWLRQ HW GH OD &RPP

&DURQ PYRFXEQOHPHQWY SURYRTSDPW GYXQWHHYL

HQ GH OD PDFKLQH @ YIDXSW DD HIEBY WOV VW KU JLHV IRV VLC
OHVTXRQWHBpPFOHQFKp OYH[WUDFWLRQ PDVVLYH GX FKDUE
LQGXVVBWIRF® VVXYHVMWL WUDGXLW SDU OD SUHPLQqUH UpYRO
SLV OfDYgJQHPHQW GH OfKQPEM RFWWPWHW GHRODJL
PYROXWLRQ WHFKQRORJLTXH FH TXL VIHVW WUDGXLW SD
BILQ OfpOHFWURQLTXH HW OHV QRXYHDX[ F
OfpPHUJHQFH GH OD WURLVLgPH UpYR OXRWL.RRQLPIGKY W Q LGiF
SDU FHUSMOWLQMHPSOH SRXU OH VSpFLDBUWWRH 5G)H, 1S DRV St
WURLVLGPH UpYRO XYL RRULUHA/S\RQGLUHDAOHSDY j FHWWH SpU
OD PHVXUHGR+YHWOOW GpULYHU GH OD MRQRWLEBDUGH W B UKR
GHV pQHUJLHVY UHQRXYHODEOHV $DQDXG 7RUGMPDQ |
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JTpPOHFWULFLWp IXW j OTRULJLQH GH OfDYqQHIWHIHN G
SURJUQV LQGXVWULHO HW VRFLDO &HV LQQRYDWLRQV R
EDUWHY VSVMPISRUHOOHY GH OD FRPPXQLFDWLRQ |
FRPPHUFLDOLVDWLRQ HW OfXOWPpULHXUH GpPRFUDWLVDWL
IDORQ VLJQLILFDWLYH QR\RPRKE FD\H G/H INQDHOFMW EXULHQ HW

FH TXL GplMW)LYWMHAMHPWROXWLRQ FH VRQW OHV FKDQJF
GLIIXVLRQ GIXQH WHFKQRORJLH GDQV OD IDoRQHEHQSYURGX
OHV UHODWLRQV GH WUDYDLO RX HQFRUH GDQV OfDF
GPYHORSSHPHQW RSUEDHQHQ FRPSWH GH FHV FLUFRQVWDQ
OIDYqQHPHBPKQR®YRJILHYVY GH Of,QIRUPDWLRQ HWGH OD &R

/IHV 1IRXYHOOHV 7THFKQRORJLHV GH OT,QIRUPDWLRQ HW

- SDUWLU GHV DQQpHV  GRKWDLGFAPHGWURDMHXXQYD rw
JUKFH DX[ SRVVLELOLWpPV RIIHUWHV SDU XQH QRXYHOOH F
GH OJLQWHUFRQQH[LRQ GX UpVHDX WpOpSKRQLTXH HW GH
&DVWHOOV © OHV SURJUQV GH OMYQWROPBRRHAXELHADWGER
SHUPLV j XQH REVFXUH WHFKQRORJLH TXL QfDYDLW SDV
GH OJLQIRUPDWLTXH GH GHYHQLU OH OHYL®D GRKQHNY RH]
UpVHDX 2 (Q HIIHW FHWWH K\EULGD®@H R QX @/t RKpQYRORIV TK
VHXOHPHQW GDQV OHV HQYLURQQHPHQWY GH OD FRPPXQL!
OYLQIRUPDWLRQ DLQVL TXH GDQV OD W URLQ \&FH.W \DLRRXQY HHIVX [C
GLVSRVLWLIV WHFKQRORJLTXHV GHYLHQQHKQ W L&HR \SIQXV HNX
WUQV UDSLGHPHQW SBISXPIDSHUKWLILFDWHXU GH FHV © PDF
RX SRXU rWUH SOXV SDFKRILWYHGEH] FRWVREXQHSDRMH VXU GHX
SDUDPgWUHVY OD QXPpULVDWLRQ HW OD ORJLTXHI ®HDJRUL\
IRQFWLRQQHPHQW %HQFKH®IQDHRWHIYW K@DH[BI P S DXL

- WLWUH GYH[HPSOH @QR®YHRWWBOQR@WXDISKIH pOHF®HLI X\MpOpFRSLH
GXWpPpOpPSKRQHGXWpOpJUDSKH VDQWGHOID UDGLRFRPPXQLFDWLRQ |

GpFDPPWULTXHKMOD WpOpYLVIGR@D UDGLRFRPPXQLFDWLRQ j RQGHV KHUYV
GHV V\VWgPHV GH FRPPXQLFDWLRQ VDWGHHOPRWG L QB WHX IV SHW VRQK H O
HQIIGQWpPOpPSKRQH SRUWDEOH

© >«@9LHEHRIWW XQ V\VWgPH LQWHUDFWLI SHUPHWWDQW j OD GHPDQ
EDQTXHV GH GRQQpHV RX OD UpDOLVDWLRQ GH WUDQVDFWLRQV SDU
POHFWURQLTXH WWRQD WAWXOIOp¥DDQ GH WpOpYLVLRQ RX VXU XQ WHU
DQQXDLUH pOHAWURGKBTXBIHY GILQIRUPDWLRQV WUDQVPLVHV SDU OH |
$1&(/,1 ,QVSIUGHRMH[ODLY GHV DQQpHV  ®¥ MY IgWRER®P B EILH U
VD FRPPHUFLDOLVDWLRQ HOV)BRQEBVAMQ XQ VXFF@V LG EONVDEQEpPHYV
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SHUPHW GH PHWW OH W G RM MWHEG QW MR QGG U OH UpVHDX
ILOBBIHUARPPXQLFDWLRQ

/D VIPELRVH HQWUH OHV RUGLQDWHXUV HWQOBXUWD\VW
SRXU FRQVPTXHQFH OD FRQVWLWXWLRQ H[SRGHRHNVLIHOMH ¢
OfLQIRUPDWLRQ GHYLHQGUD GH SOXV HQ(SOHKIVH®/p SHIH/DV
JUKFH DX[ FKLIIUHV HW TXH WRXWH VRUWH GYLQIRUPD
GIrWUH UHSUpPVHQWpPH H[SVRKNH ODW | RVUPDHQ VO PUBMY WK P L
RUGLQDWHXUV DXURQW OD SRVVLELOLWp GH SRXYRLU DJLI

FKLITUHV JUKFH | oD ORJLTXHO T IDQ@ RRIPIDMWKIRLQ XHSHY L H
GRQQpHMDPSOGBMHKUFH SKpQRPgQH FRQQXH VRXQWHOP®™HESHO
OTLQIRUPBWYRWR@® OOV VHUD VDQV SUpFpGHQW /fqUt

VIDSSX\HU VXU OH GpYHORSSHPHQW GH V\VWqPHV GpFHQ\
WUDQVIHUW GYLQIRUPDWDRQYOD W FHWN XX WM HW 0XH
&HV RDFKLQHV j FRPPXYORPIWHSURYRTXHU XQ FKDQJHPHQW
SHUPHW GH SDVVHU GX PRGQgOH1RXY HHXOPRGHOHKGRORJLH
O7,QIRUPDWLRQ HW GH OD7&RPPXQLFDWLRQ

&H QRXYHO DFWRWQHPB WRXWHIRLY PDUJLQDO GDQV
GPQRPLQDWLRQ © 7THFKQRORJLHV GH OT,QIRUPDWLRQ HW ¢
JRPPHU OfJLQGPILQLWLRQ TXL GpFRXOH GHV VHQV YpKLFXO
TXH ®URJUQV @ © pSKpPqUH EFRBWOCOHLG@RYDMW YDQFpH GD
GRPDLQHV GH OD VFLHQFH HW GH OD WHFKQRORJLTXH
FRQVRPPDWLRQ PHW HQ PpYLGHQFH OH FDUDFWqUH p:
WHFEKQRORJLTXHV FRQGXLVDQW DX GpWHIXH]QLVPHIWHFER |
GpYRWLRQ SRXU WRXWHV OHV LQQRYDWLRQV WHFKQRORJI

VHUYLFH IOD@LWHYHIJLVWUp SOXV GH PLOOLRQV GH FRQQH[LRQV P
GIXVDJHUV (Q FH TXL FRQ®GBUFRRP SITHQEBRURBRVHUD FHWWH WHFKQR
FRQQXH VRXV,DPHUWSHR ®@Y OH VXFFqV FRPPHUFLDO VHUD QpDQPRLQ
OYDUULYpPH GT,QWHUQHW
3RXU 3RUDW OYLQIRWGPHOWNLRHY IKQWRQWVpWp RUJIJD@PHVpH258W FRPP)
FLWp HQ &DVWHOOV
*RUGRQ (DUOH ORGGEWHRRU GH,QWBNORFLPRHBHUW 1R\FH HW $QGUHZ
DQQRQODLW HQ XQ GRXEOHPHQW GX QRPEUH GH WUDQVLVWRUV VX!
DQVFHWWH SUpGLFWLRQ HVW FRQQXH VRXV OH QRP GH © ORL GH ORF
VWUDWPpPJLH FRP PHXVHPOH WRLHVSHFWp SDU OHV IDEULFDQWYV GH PLFU
OH U\WKPH LPSRVpH SDU OD ORJLTXH PDUFKDQGH *pYDXGDQ S
OTDGUHWWAM]S ZZZ OLEHUDWLRQ IU IXWXUV OD RGLHP R R ISFIURIBWRFWV V H XUV
W DRI X [ B 'DWH GH FRQVXOWDWLRQ
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F\EHIWLEKLWROHFiIQWDUD 30i &HV FLUFRQVWDQF!
OfREVROHVFHQFH WHRKQRGRILIX¥XU ODTXHOOHK HMDGMHE
PDQTXHUDLW GH DSBHMOODWLRQ © QRXYHOOHV 2 YpKLFEXOF
SXLVTXYHOOH HVW DFFHSWpH SDU WRXV HW pSKpPqUH
WHPSW¥H TXL HVW QRXYHDX DXMRXUGYKXL VHUD GpPRGp C
L VEK\ OH QXPpPULTXH HVW DX.BRXWD IOM\GR DR VHRXKDLW
IDLUH SOXW{W DO WXFKR®RCRILHYV QRPHIHIIXBYVPHGLDV
QXPPpULTSRYWWGHQWLIISHDX\WD GHFSUPpFLVLRQ FH GRQW LO HVW
HWSDU DLDIQRKXGM VH GpPDUTXHU GX GLVFRXUWGRFDFWRPSD
GH OfLQIRUPDWLRQ

/JHV DQQpHYV GX VLJFOH GHUQLHU PDUTXHQW OH GpE
GpEXW GH FH TXH OJRQ DSSHOOH OHV © FRPPXQDXWpV YL
UHFRKM XQLYHUVLWDLUH IRQGDPHQWDOH OHV SURJUDPPF
FRQWUHFXOWXUH UDGLFD @ LYLED UWP L&Y DX GEPHVW V
WUDGXLUH SDU OD FUpPDWLRQ GY1QWHHQH VO D'&I315 D O V
$GYDQFHG S5HYWRMERWY $IRXQEFDLW PHWWUH HQ SODFH X
WUDQVPLVVLRQ GH GRQQPpPHV j JUDQGH G IO WIHE KH WHRKWU K. 1
UpVHDXOWHDQVIHUW G PIVPXAWPHL HQ VRXV OH QRP G
$GYDQFHG 5HVHDUFK 3URMHFWWIME QWL DIGERMAAREMY L W\ R
&DOLIRUQLD /RO AN JHWWIHQ IRUG 5HVHDBBEK SRRV X W H
UHOLHU pJBQHPHOQW W\ IRl &DQWIR Y@DELRBIWEH 8QLYHUVLW)\ F
BWDKH UpVHDX $53$1(7 5 H RQEIMIKWUHY RUIJDQLVPHV DX IL
PDLV FTHWWpPOWLRQOGX :LGH SIHE 7 LHPU GHINH Q TXL
PDUTXB® ILQWHUQDWLRQDOLVDWLRQ GX LYKXMRB@G H: LKRD Q H

/TREVROHVFHQFH WHFKQRORJLTXH SHXW rWUH IRQFWLRQQHOOH GTp
IRQFWLRQQHOOH IDLW UplpUHQFH j XQ SURGXLW TXL QHSRXSRGBVSOXV
UDLVRQV WHFKQLTXHV UgJOHPHQWDIREMRBWVEKX @WRQRPILTRKGIXWLRQ ID
SURGXLW TXL QH UpSRQG SOXV DX[ HQYLHV GHV XWLOLVDWHXUV TXL V
IDLW GTXQH pYROXWLRQ GHHRQFAQURQQDYRWYRRM\GAHHQFH SURJUDPPpI
VWUDWDJgPH SDU OHTXHO XQ ELHQ YHUUDLW VD GXUpH QRUPDWLYH
OLPLWDQW DLQVL VD GXUpH GYXVDJH SRXU GHV UDLVRQV GH PRGQqOH p

7HUPH LQWWURG SDU OH VRFLRORJXH 'DQLHOL @G RVOWIRXD OKLVEID IV
VXU OD FRQQDLVVDQFH WKpRULTXH &HWWH VRFLpWp SUHQGUD DSSXL
GRLW DYRLU SRXU VWUXFWXUH FHQW UDIH \DWD/Q ¥ H U ¥ DFVFWH CROQVG BV pM ¥ U
VRFLpWp LQIRUBDWVYRQRDHPOIOWHXUH WHWPH LQIRUPDWLRQQHOOH FDUDF
SDUWLFXOLqUH GYRUJDQLVDWLRQ VRFLDOH GDQV ODTXHOOH OD FUrg
OTLQIRUPDWLR Q H\H WMRDQUFHYWSUHPLqUHVY GH OD SURGXFWLYLWp HW
QRXYHOOHYV FRQGLWLRQV WHFKQRORJLTXHV DS SMHRDWKWFEW GDQV FHW
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‘HE HVW @& QV\VWqPH GYILQWHUIDFH JUDSKLTXHV WRRLO H UJ
GIXWLOLVDWLRQ TXL SHUPHW GH SDVVHU GAXIQHMWQIH RX
XQ OL HKQ SSHWWHWWEKIU MHODFFqV DX UpVHDX DX[ XWLOLVDW
EHDXFRXS GH FRQQDLVVDQFHNVHHTX L QH @ WR DB D VOIDR B X®HR
VLWHEHQ SHX GH WHPSV

/D SpQPWUDWLRQ GT,QWHUQHW DX QLYHDX PRQGLDO |
 QWHUQHW 5(UBTEDLBpVHDX 1DWLRQDO GH 7pOpFRPPXQLFI
7HFKQRORJLH OT(QVHLJQHPHQW HW O D Q3WHW® MWK HU DSQUbHD
DSSDUDVW HQUXLW GHV UHFKHUFKHV PHQpHV SDU OH &(¢
&DGDUDFKH HQWUH DXWUHV /H W@\GHDS S D WHAD HYY XHWS D J (
GHV UHFKHUFKHV PHSPHWBPMHQWH G (GXFDFLy GH OD 8QLYH
&DVWHO®P OXPLqUH GH OYDPSOHXU GH VRQ pYROXWLRC
LQVWUXPHQW GH SXEOLFDWLRQ GHPHXUH RXYHUW XQ FR(
JpUHU VRQ pY,ROWHWIQHW FRPPHQFH VRQ YpULWDEOH GpYH
WDQW TXH UpMHVBDXFHNVSUqY OH ODQFHPHRQM G5 HLGRD:FHEOLF
pJDOHPHQW FRQQXH VRXV OHE/WDH LR ERIQR XGHHE
SDVVYRLU WDEOS$IDX Qz

&HW pODUJLVVHPHQW GHV IRQFWLRQQDOLWpPV GHV FD:
LQVOWDDMLRQV XWLOLVpHV SRXU FRPPXQLTXHU SDU OflL
WpOpSKRQLTXHV RX © FRQYHUJHQFH WHFKQRORJLTXH 2 |
GHV SULQFLSDOHV WHFKQRORJLHV GX ;;,qPH VLQFOH H'
SDUDGLJPDWLTXH TXLpBXWEXVYHRQUMHQYW OD PRGpOLVDWL

,QIRUPDWLRQV UHODWLYHV j OTKLVWRULTXH GHV UpVHDX[ REWHQXH\
OLJQH@ 'LVSRQLEOHV KWWSIDGDHWODHERFXPHQWDWLRQIUDQFDLVH
PRQGH KLVWRULDWH BKWR®VXOWDWLRQ

6FKDIP®YSRUWH GHV LQIRUPDWLRQV FRPSOpPPHQWDLUHV VXU OfKLVWF
4XH QRXV DSSUHQG OfKLVWRLUSD GX GDIB7 (BHVY DFWHV GHV -RXUQpH
OT(QVHLJQHPHQW HW GH OD 5HFKHUFKH -5(6 HQ VEHQ OLJQF
KWW SV MUHV RUJ DUFKLYHYV' DWSD 6 HUF RRDUNDIW DW LRE)I

© >« FKRL[ GIXWLOLWHSDWHUWBBRHW HFHOXL GT,QWHUQHW QfHVW
OTHIIHW PDUNHWLQJ G{XQ:MEHM HOUBXDNWH ¥ R @ BWSIDOHFOMN j GLVWLQJIXH |
OTLQWHUQDXWH ODPEGD ,QWHUQHW GpVLJQD OQNE MQWI XQHD XSG B LUFDWHL
GY,QWHUQHWH /BplqgUH DLQVL SOXV j OfDVSHFW LQIRUPDWLRQQHO TXTj
SDRWXEOLHU :HEQTHW KLVWRULTXHPHQW TXH OH WRIRQEBGHPE WHUPH C
/TDSSHOOWBVURQYRL¥QH YLVLRQ GH UpVHDX H[WUrPHPHQW LQWHUFRC!
K\SHUPpPGLDV GRXEQH®HBAWHXHOLpV
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VRELDOHN © VRFLpW F DUPVFWBXULVpH SDU OD SUppPLQHQEH
VRFLDOH VXU OfJDFWLRQ VRFLDOH &DVWHOOV

7DEOHRBXROXWLRQ HW FDUD:MHEpULR X UTREHE ¥ GGHUANDH W LG DHSXW p

IMTPWHQGXH G, QWHUQHW DX QLYHDX PRQGLDO HVW X
GHX[ SDUDPROWAIHR/HQWDHKY SURSUHV FDUDBRBMp ULYVHDX HV

ILFHQRMWHDWARPMPRQW < 1& 6$ >(Q OLJQH@ 'LVSRQKBOWSYV] ©fDG!
PDUNHWLQZHEX BXHE 'DWH GH FRQVXOWDWLRQ

© >«@ 3DXO %DUDQ >«@ D GplLQL GHV RULHQWDWLRQV TXL UHVWHQW
VWUXFW X QH V&L QWpHPL QDWLRQ GH OD SXLVVDQFH LQIRUPDWLTXH HQW
FHUWDLQHV FRPSRVDQWHY HW IRQFWLRQV GX UpVHDX DILQ GH UpGXLL

(
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GLVWULERpU ILIXUH Q% DLQVL TXH OD SUROLIpUDWLRQ ¢
FDSDEOHV GJHQYR\HU HW GH UHFHYRLU GH OJLQIRUPDWLF
RUGLQDWHXU (Q HIIHW FH UpVHDX JUDWXLW RXYHUW HW
QLYHDLQWHUQDWLRQDO TXL SXLVH VD IRUFH GDQV VD EI
GpFRQFHQWUpH OHV DYDQFpHV GDQV OHV WHFKQRORJLF
PXOWLPpPGLD HW HQILQ OHV SUL[j OD EDLVVH &XULHQ HW

)LIXQHE 'LIIpUHQWY W\ASHV GH UWpMHWD X[ 6RXUFH

/H :HE HVW XQH VWUXFWXUH HVVHQWLHOOHPHQW
GLVWULEXWLRQ GJLQIRUPDWLRQV HQ YXH GH UHQGUH YLV
OTXWLOLVDWHXU TXL QHOBMXM JHKWH TPRIQOXOMWH WH VDQV D
GILQWHUDFWLR Q@ HE HFO OHQ VEWIWHUVEKRRW :HE GB&H
GRFXPHOHBWpPVHQWH XQH IHQrWUH RXYHUWH VXU OH PRQG
DX VDYRIOHHBDU YD UHPSOLU GMM DREQMMIRRQ@QHOOHPHQW Gj
ELEOLRWKQTXHV OXHW

-~ SDUWLU GHV DQQpHYV OH QRPEUH GIXWLOLVDWHXL
H[SRQHQWLHOOH 7RXWHIRLY OH IRQFWLRQQHPHQW GHV V
PYLGHQW QL jHODVBRWWEFHPRQGH HW GH FH IDLW OHV UDS
DYHF FHW HQYLURQQHPHQW QXPpULTXH GpWHUPLQHURQW
YRLU WQEOS$IDX

OYDEVHQFH GH FHQWUH GH FRPPDQGHPHQW XQLHX® XY DDXWWRQPR. HH) W H
FDSDFLWp GX V\WWgPH j UpVLVWHU GHV GHVWUXFWLRQV ORFDOHV SU
OXHWS FLSV

© >«@ 'DQV XQ UpVHDX GLVWULEXp >«@ OD UHGRQGDQFH GHV OLH
TXHOFRQTXHV SDU GHV URXWHV GLIIpUHQWHY HW LO QTH[LEWG YpULW!
S
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3DU VRQ LPSDFW VXU OYDFFqV DX[ FRQQDLVVDQFHV
VRFLpWp GH OfLQIRQYPHDIWLWQFRPPH OH VLJQDOH /R]DQR
XWLOLVDWHXEUV GHQFRQWUHQW GHV GLIILEFXOWpV SRXU
WHFKQRORJLHVY GH OfLQIRUPDWLTXH /fDSSUHQWLVVDJH
PRGQOH 7,& RI®@ WHWLOD QpFHVVLWpPp GH GRWHU OHV XWLOLV
WHFEFKQRORJLTXHV SXUH P3IDQUNFR@IRUPHOMW XHW GDQV FH FR
OHV 7,& DYDLHQW SRXU REMHW OD FRPSUpPKHQVLRQ GX IRC
OTLQIRUPDWLRQ HQ\L FO®ON OMQFERP XXL VIHVW WUDGXLW SDL
IRUPDWLRQV DGDSWpHV GHVWLQpPHV DX[ XWLOLVDWHXUV QI
OHV PDVWUYDRSSUHQWLVVDJH GHV WHFKQRORJLHV GH O
FRPPXQLFDWLRQ GHYLHQW GRIGINV WQSRQUVRKXW QBEOBILVRQ T)
PWURLWHPHQW OLpHV j OD VRFLpWp GX ;;qPH VLqFOH /R]DC

7TDEOHDKSH GIXWLBRKXDNWHXQiQGEDHW DGDSWp HW WUDGXLW

&RQVHLO VWUDWPILTXH GHV WHF&QURICHY IHHRE BBV TLQIRUPDWLRQ
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$ILQ GH IDFLOLWHU j OTXWLQIRADPDHKUIRO@ DS G B @ KHILFKE H
ELEOLRWKgTXH GKVPBQE8RALHUV PRWHXUV GH UHFKHUFKH
GLVSRVLW&RHQVW JUKFH DX[ PRWHXUV GH UHFKHUFKH TXH
SURJUHVVLY HRHQQM PPOMHH OYLQIRUPDWLRQ HW SDU FRQVp
DFWLI ORUV GHVY LQWHUDFWLRQV TXL YRQW VH SURGXLUH
FRQVRPIYDFWHXU

JHV UpVHDX[ QXPpULTXHV SHUPHWWHQW OD FLUFXODW
JUKFH jGPPDWpPULDOLVDWLRQ GH OfLQIRUPDWLRQ &RPPH
TOYJQHPHQW GHV 7,& HQ UpVHDX UHQG SRVVLEOH
HQWUH OfLQIRUPDWLRQ HWOWRML M R SFAR@YMEHNXWH XMV URP S
OHV UpVHDX]T QWWREBMHUPHWD FLUFXODWLRQ GH FRQWHQX\
GPpEDUUDVVpPV GH OD JDQJXHFB HI YWR X YWARIMMHQDQMWMH GpY H(
OD FRPSPWHQFH LQIRUHD YW R Q Q\HIDVOHHX U V

&RPPH OfpYRTXH ,)5%+ OH FREWRUHEDR WRIW LG U N
GH UHFKHUFKH GYLQIRUPDWLRQV YD VH GpYHORSSHU S
GIYH[LIHQFH GHV XWLOLVDWHXUV VXU OTDUFKLWHFWXUH G|
GH UHFKHUFKH VHUD GH SOXV HQ SOXV pOHYp 3RXUWDQW
DFFqV H[FHVVLI DX[ LQIRUPDWLRQV VXVFHSWILEQHGMLBORY

&RQ0X SDU TXDWUH pWXGLDQWY GH Of8QLYHUBUWSHMIV D 8 LSHDHPH. KW
PRWHXU GH UHFKHUFKH j DSSDUDVWUH OH VHSWHPEUH -~ SDUV
PRWHXUV GH UHFKB8pPBRHEONMFRQ@WLDXIJPHQWp HRSKIQW GpBAGAUHU

$OLZHKBDKRRHE&UDZOWQI RVHHN $OWD9Q¥WPBHDURRRWW[FLWH
,QNRPAODFNS58COp BMWVN-HHYHV 2SHQ 'LUHEWHRWWHYRRD G
9RLOj )DVAMWOO7KH:HE HQITLKRPHWDOHDG

/D FRPSPpWHQFH LQIRUPDWLRQQHOOH RX OLWWpPUDWLH QXPpULTX
UHFRQQDLVVDQFH GH VHV EHVRLQV GJLQIRUPDWLRQ HW GMVHMDSDFL)
GYRUJDQLVHU @PL@RUFPRMWIGRQOD FUpPHU GH OJXWLOLVHU HW GH OD FR
GH WUDLWHU GHV TXHVWLRQV RX GHV SUREOQPHV TXL 'BSIRWVHQW 2
0712&'( OD OLWWpPUDWLH QXPFBPBXH GG WHOHO P SWLW XGHIUj OTLQIRUPDW
FRXUDQWH | OD PDLVRQ DX WUDYDLO HW GDQV OD FROOHFWLYLWp
GIpWHQGUH VHV FRQQDLVVDQFH HW VHV FDSDFLWpV 2 2&'(RQ 1
SURSRVpH SDU OH GLGDFWLFLHQ IUDQoDLV &KULVWLDQ 3XUHQ
LQIRUPDWHR@Q® @OHFDSDFLWp j DJLU VXU HW SDU OJLQIRUPDWLRQ HQ )

&RUQHOOD SURSRIV®I RO FIERMDLARHE WR X UL @R L IBVWIRQ LQWR[LFDWLRQ G X
OfH[FqV GTLQDRWRDBWHRWL GIRWP DWLRQ VRN BRI RDURSRVp SDU %HUWUD
*5266 HQ @ FYHVW OH IDLW GH UHFHYRLU FRQVWDPPHQW GHV FHQV
SDV DYRLU OHi QMW SMUBLWHU HW ULHQ SRXRRENUQYSSQRORQUBLIIN BW B W
GYIXQ PRQGH Re FH TXL HVW PLV HQ YDOHXU FYHVW OJH[KDXVWLYLWp
SOXV LPSRUWDQW ,QIRUPDWLRQNWGLY §¥YDRDURGIDDD FORID GUKHRKIKW LQI |
'DWH GH FRQVXOWDWLRQ
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HW GH OfIMXREHVL@KWUH OJDFFqV DX[ LQIRUPDWLRQV

pJDOHPHQW OD SRVVLELOLWp GIDFKHWHU HQ OLJQH PrPH
OD YHQWH SDU FRUUBINVGRQED QBHUMXGHY UHQFRQWUHV D
XWLOLVDWHXUV RX ELHQ GH SDUWLFLSHU GPKIVWOHRRFPD OR Q

$ SDUWLU GH OYDQBEH YD OMELU XQH pYREBXWLRQ
WUDGLWLRQQHO YD GHYHQLU PXOWLGLUHFWLRQQHO HW G
TXL YD SULYLOpJLHU XQH QRXYHOOH GLPHQVLRG
GIpFKDQJH WDQW DX QLYHDX GHV LQIRUPDWLRQV TXH GH\
(Q HIITHWXWIHOLVDWHXUV DXURQW OD SRVVLELOLWpP GH FI
LQGLYLEBRMPXQLEFDWLRQ BWURX V@i IDoRQFRRPXOGIERMDW HR Q
IORWWDQ&RHPPH OH VLIJQDOH OXHW FHWWH FRQY
K\EULGDWLRQ GHV SURIFRIY\GH YCHOAXPDUHVSHFWLYHPHQW
GH FHV GHX[ PRGHV GH FRPPXQLFDWLRQ /HV XWLOLVD
SRVVLELOLWpP GH ODLVVHU GHV FRAPHQ\OVLYHM WKQWHW G
pJDOHPHQW UpGLJHU OHXUV SWRBUEMVEBPRQW UH\E XV RRLY
HVSDFHV GH SDUWDJH GYLQIRUPDWLRQ SODWHIRUPHV ZL
XWLOLVDWHXUV YRQW VISpWHDERBHRH®MW GHV FRXWLOV L
OfHQWUDLGH OH FRQVHLO OfpYDOXOHWLRIHWW.RQ RUPDRUL
DLQVL GHV UpVHDX[ UHODWLRQQHGWU. ARQYNPTRBQW OD F
FRQQHFWLYH HW FROOHFWLYH GX UpVHDX YD IDYRULVHU C
GH SURFHVVXV VRFLDX[ HW FXOWXUHOHHARQQRX HERXV OfC
VRELBBUQIQGH] HW FROO YRLERPPEHOGID X/ LJIGDO
$SDULFL OHUE®RQRXYHBSHUPHW GIpWDEOLU XQH UHODV
GpPRFUDWLTXH SDUWLFLSDWLYH HW GH FROODERUDWLRC
F\EHUHVSDFH

6KHQN SURSRWH IRHEHMRW\ 3RXULQDREp@IWEQH © SHHMQU RS PDVVH
JUDVVH SURYRTXp SDU OH ERPEDUGHPHQW GYTLQIRUPDWLIRIDW pWRX
UDSSURFKDQW XQH SUREOPPDWLTXH QRXYHOOH LGHQWLILpH GTXQH SD
'DQV OH FDV SDUWKQARELWIW HRPOM LPRPHOIVKUFKDUGH GRQQpPHV
LQIRUPDWLRQQBBEHWVLQWHXIELW GH OHRHRWGRQE HEHFRHYHEWHP SOR\|
HQJHQGXQPKWWPSXLVVDQFH FRPPXQLFDWLRQQHOOH SRXU OHV SHUVRQC
VRXIIUHQW 2 56DRODIQPRO

&XULHQ HWS (W

'DOH 'RXJKHUW\ SURSRVH HQ ZHEIDSSHXIRWULR® HKBHNOOTXQ GHV SLR
O7,QWHUQHW HW OH IRQGXMMEXWR EBXOS UHWZIRW NSTRKRWADADDY REDU DLOOH X
SUHPLHU VLWH j LQFOXUH GH OD SXEOLFLWp HQ /D SUHPLQUH EDQ
WDOLVpPH HQ BRLEWHWGHX[ DQV SOXV WDUG HQ JUDQFH

&LWN SSIHUQIQGH]REVFLFRR O O
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$ILQ GH PRGLILHU OHV LQIRUP DHELRGW XUWLVOHQD MAH X/X\
SRVVLELOLWpP GJLQWHUYHQLU VXU OHV EDVHV GH GRQQpH
XWLOLVDWHXUV SHXYHQW \ LQOWHUYHQLU HQ PRGHIW RXW O
VXSSULPHU GHV LQIRUPDWLRQV RX ELHQ \ DVVRFLHU G1D
GpMj HILVWBRMWHWHQ PRGLILDQW OD SUpHWBQLNDD WIOR © RGX. | EE
VLPXOWDQpPHQW HW VRQ FRQWHQX HW VD :S8BpVHOWDWLR
UpIpUHQFH DX[ RXWLOV HW VHUYLFHV GT,QWHUQHW TXL V'
VXVFHSWLEOH GJrWUH PRGLILpH SDU OHV XWLOLVDWHXUV
GHBURVRPPDWENUFRQWHQXVY YRLU WDERMMDK OHSVLIQDOF
ODGHOLQ

©>«@QH QRXYHOOH HVSqFH DSSDUDVW SURDGXBWRXRP PHDIW
FRQVRPPDWHXU 6RQ LPSRUWDQFH QH IDLW TXH JUDQGLU 'HV
VRQW UpLQWpPJUpPpHV GDQV Ofpk@QIRFLHHGWABGWLTXHY WHFKC
QXPpUXHV OHV pFKDQIHEHWXUOHWH UpVHDX[ VRFLDX[ FRQWU
GpYHORSSHPHQWURN RFFRADWHA@IP PHQVH PDMRULWpP GHV FRQQDL'
OTKXPDQLWpP HVW DXMRXUGIKXL GLASERQGEOE TROD WRKQ WLHPGHUIGW
FRQQDLVVDQFMDFRPPWFH GIpQHUJLH GH OD @R X YD G H I pFURHOQRAPH.
GH UHVVRXUFHV QDWXUHOOHVY HVW QRQ VHXOHPHQW LQpSXLVE

/IHV THFKQRORJLHY GH OD 5HODWLRQ GH Of,QIRUPDWL

'H QRXYHDXFHHW SRUWXHOV ISWHESPYFRKD QR YORQNRB WU p V
UDSLGHPSRWHD WOUVIDILW GHV UpVHDX[568RF L&IX[FXDSW WK E
/D PLVH HQ UpVHDX GHV XWLOLVDWHXUV \ VHUD SUp:?
SDUWDJHU FRRSpUHEBRPR XRIHWPGEHETLQWpUrwY GH VDYR
UDSSRUWYV GupFKDQJBXWHM FAH[@W LW SRXU SDUWDJHU C

/H QpRORBWPHRPPHWMWXUVVX GX PBWRDQF@PHVSOBIUVRFLBOR LQH
7R11QHU

/JH:HEVRFLDO HPPgQH YHUV OH GpYHORSSHPHQW VWUXFWXUHO GHV
SRXYRQV VLIJQDOHU FRRPAKDW FEXH) P H XV B JB LAL\HQL Q VMAD QDMD\\WHV qP H G H
SDUWDJH GH ILFSDHWSVSDHW 3XLXYQH SURIXVLR®UGW 8 SSDUWDJIH
GYpFKDQJH VHURQW GpYHORSSpV HW PLV j OD SRUWpPHZGED RGW\OLVDWF
SRGFBWW OXGLREOBDUWLU GH OJDQQHBGVWHUGHOL L LR SORHNV
6HFRQG /LIH )DFHERRNSHW 7KLQJV <RXWXEH 7ZLWTWNWKHHW/SRWLI\

"HH]HU 7HFKQRFEBEDALQWHUHVAMQVWDJUDP
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IDLUH GHV FKRVHV HQVHPEOH HW WURXYHU GHV SURILOV V
DLQVL TXH OfRQ §&B\VEFX OHUD I BHHFmMWERIH OD FRQQDLVVDQF

&RPPH OTH[SOLTXH 7UD® FRQFHEW GH/W PDWpULDOLVp
SOXVLHXUV DSSOLFDWLRQV TXL VRQW JpQpUDOHPHQW DFF
GHJUp GILQWHURSpPUDE L QplYWH®D RVSHFHKH LHAWHT RV WHRQAGV VR XY H
VXU OHV VHUYHXUV GX SUHVWDWDLUH PRGH $63 VH OLE]
OHV DSSOLEBIWLRQWSRVHQW VXU XQH ORJLTXH GH WUDMHF
GIXVDJHV SDU UBBESRUWQDRXWUH OHV HQWUHSULVHV Qt
LQVHQVLEOHV DX[ IRQFWLRQQDOLWpPV TXH FHV DSSOLFDW!
DWWHQWLRQ YRLU WDEOHDX Q%

7DEOKE%)RQFWLRQQDOLWpPV HWEDS DXLE DYWRQW WS ULV HV

/IHV QRXYHDX[ HQYLURQQHPHQWY WHFKQRORJLTXHV IR
YLUWXHOV GfH[SUHVVLRQ HW pWURLWHPHQW OLpV DX ORL\

&DVWHOOV DSSURXYH OD GpILQLWLRQ GX FRQFHSW GH FRQQDLVV
FRQQDLVVDG@PH WYWLH GYDIILUPDWLRQV RUJDQLVpHV SDU UDSSRUW |
SUPVHQWHQW XQ MXJHPHQW UDLVRQQpP RX XQ UpVXOWDW H[SPULPHQ\
QTLPSRUWH TXHO PR\HQ GH FRPPXQLFDWLRQ VRXV QIWPORWWH TXHOC

6RXUFHS5$ILELG
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HQWUDVQHQW GH QRXYHDX[ HQYLURQQHPHQWY GH SUDWI
FDUDFWBDUVPWHY WHFKQRORJLHVY OHV UHODWLRQV LQWHU
FRPPXQLFDWLRQ &JHVW DLQVL TXTXQHMR XNHOXRORIGLBN B §
SHODWLRQ GH OY,QIRUPDWLRQ75W O D DS&ERFPDN\Q HMD WO R Q

(Q HITHW ©HARQ@®, pWURLWHPHQW OLpHV DX[ XWLOLVDW
QXPpULTXHV YRLU WDEQHDXV QD PSVXUH Re LOV GLVSRVH
QRPEUH GH FRPSpWHQFHV WHFKQRORJLTXHV DVVRFLpHV D>
HW OHY INGHRY TQWL®PY RORSSpHY DYHF VHV SDLUV SHQGDOQ)
QXPpPULTXH &HV FRPSpWHQFHY WHFKQRORJLHV YRQW VH W
GH FRQYHUVDWLRQ GH MHX[ GH UpFUpDWLRQ GTLQWHUDTI
HW HOOHV YRQWQ YhQRQMWH KW GH SUDWLTXHV FXOWXUHOZ
PRGgqOH 75,& GpSDVVH OH GpWHUPLQLVPH WHFKQRORJLTXH
© UHODWLRQ 2 LPEULTXH WRXW OH SRWHQWLHO GH OD
SURGXLWH ORUV GHV LQWNXDF@H RSOD Q XFMYADWILH TXH VXL
UpFHSWLYH GH FIOXMXKHOXGHM\RRRPpGLDWHXUV *DEHODV HW D

-~ SDUWLU GH OTDQQpH QRXV DVVLVWHURQV j XQ S
VRELDO TXL YD PDUTXHW X\p QWRSKIRQLAW RELOH FRPPHQFH
WpOpSKRQLH IL[H &RPPH OH VLJQDBHHYDWIWHKEB WX FRXSO
RUGLQDWBXYVWHWpSKRQHY HW j OfHVVRU GT,QWHUQHW
JOREDOLVH HW VH PRQGLDOLVH VDQV TXH SRXU DXWDQW
PLOLWDLUHV VI{DSDLVHQW HW GLVSDUDLVVHQW (Q HIIHW
SDVVp GHSXL¥KR@HWFOPEDEOH OH DYULO OD WpOpSKR
GIpYROXHU /HV VI\VWgPHV FHOOXODLUH W RQMW DURMLH VX H
VWDQGDUG * L H S3UHPLQUH *pQpUDWRURGIVVLYHPHQW p!
SUHQDQW OD IRUPH*GH VWDQGBUGWDO®GDUBW +
GHWDQGDUSG TXL DERXWLUD VXU IXWXU VWDOC
OfH[SORLWDWLRQ FRPPHUFLDOH HVW SUpYXH SRXU

(QVHPEOH GHV FRPSpWHQFHY FDUDFWpPULVDQW OfYLQGLYLGX FDSDE
FUpDWLYH DXWRQRPH HW VRFLDOLVpH GDQV OfHQBFVWRIGIOHPHQW PpGl
8QH SHUVRQQH FRPSpWHQWH HQ OLWWpUDWLH PpGLDWLTXH HVW HQ
SURGXLUH GLYHUV PpGLDV WDQW LPSULPpV TXIpOHFWURQLTXHYVY DS
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/IHV THFKQRORJLHY GH O1$SSUHQWLVVDJH HW GH OD &F

/JHV WHFKHQRGRIJIOJLQIRUPDWLRQ HW GH OD FRPPXQLF
SPQpWUDWLRQ GDQV OD VRFLpWp GH SOXV HQ SOXV LPSF
PDVWULVH GX IRQFWLRQQHPHQW GHV VXSSRUWV WHFKQI
LQQRYDWLRQV GDQV FH GRRAMMWDNWHPQHVIBHW@WLRDSDV OI
LQIRUPDWLRQQHOOH GHV XWLOLVDWHXUV /D PDVWULVH G
OTDFFqV DX[ UHVVRXUFHV FH TXL YD GHYHQQ W XBW QIH X
TXHVWLRQ PpWKRGRORBIQWH VRREMPDDWWHVKQLTXH VHUD |
GIXQH FRQYHUJHQFH SDUWLFXOLqUHPHQW ULFKH GX SRLQ
VLIQDOHQW &DVWDXxHGD HW $GHLFRROH QH GRLW SDV IDc
WHFKQRORJLHYV GH OJLQIRUPDWLRQ HW HSH \CRDQ FIRAP® K@HL FHDW!
UHQGUH EHDXFRXS SOXV HIILFLHPWVRDLOH FRQMRHIWHD
WHFKQRORJLTXH TXL GRLW JpQpUHU XQ QRXYHDX PRGQqOH C
PDWLqUH GH IRUPDWLRQ GHV FLWR\HQV /D UHFKHHFKH PH
GRPDLQH FRQGXLW HQ i OfpPHUJHQFH GO®XE QR)
7HFKQRORJLHY GH OT$SSUHQWLVVDJH$E8W GH OD &RQQDLVV

©>«@H WHUPH HVW DSSOLTXp DX[ WHFKQRORJLHV GH OfLQIRL
FHQWUpPHYV VXU OfpGMXNFDMNWRQH,OHW WHFMK GRORJLHY DX VHUYLF
GHV SURFHVVXV GIPQSHHDWHPHW®WH GIpYDOXDWLRQ HW GYRU
TXRWLGLHQQHPHQW j OfpWDEOLVVHPHQW j OD VDOOH GHV
JIXWLOLVDWLRQ TXHFEYRWHFKQRIORHLEHY HW GH OHXU SRWHQWI
GH FKDQJHPHQW PpWKRGRORJLTXH SHUPHWWUD GH GLIIpUHQF
SOXV VLJQLILFDWLYHV HW LQQRYDQWHV GX SRLQW GH YXH
FRPSUHQGUH OHV 7%$& HKRWPPWVDIDSBEGLDWLVp SDU OHV WH
OYLQIRUPDWLRQ HW GHOM®FRRBREDODAHERYL] HW 9LYDQFRYV

-~ SDUWLU GH MDQYLHU GBS SA@BHD QEPM p VIXRp OHF PDQ AK
SURGXLW LQQRYDQW HW WUQVV $BULRUEPOW WED HS KFRQH SF
VRXV OH GRRQGSUpVHQWp &RDMI[FOAX W2ENMHFH&X2 GH OD

1RWUH WUDGXFWLR®@>Z@TWHWR XWHUHH VIDSOLFD D OHV WHFQRORJLF
FRPXQLFDFLY FHQWUDGHY HQ OJHGXFDFLY (V WUDFWD GH SRVDU OHV
SURFHVVRV GTHQBHO\@POWHWIH GIDYDOXDFLY L G YR WIDGLDMD F HNV T X
GHVHQYROXSHQ DO FHQWUH HGXFDWLX D OYDXOD L D OfHQWRUQ /T1-
VHX SRWHQFLDO FRP D DJHQWV GH FDQYL PHWRGROzJLF SHUPHWUj GL
PpV VLIQLILFDWLYHV LHQ GROMNGEHHW SREGHPCGKEWRGUH OHV 7$& GRQ
OfDSUHQHQWDWJH PHGLDW SHU OHV WHFQRORJ®HY GH OD LQIRUPDFLY
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FRPSDI®BMWHYH -REV HQ MDIRVIMHOWNWHLMGW TXL PDUTXHUL
GpILQLWLYHPHQW OH PDUFKp GH OD WHFKQRORJLH HW GX
ABKR®BUTXHUD pJDOHPHQW OH GpESWXGHOHNS®OWIPDWSERF

LQWHO O VPDUWMNE RRGHXJQHD X

(Q HIITHW DSUQqV MULROLWHOPDBRP S 3SGEHH ARRQQX PO Q +
JUDQG VXFFqV LQWHUQDWLRR®IF JUKAW jOBITRDGD G B Wb XQX P
L3RG 'H SOXV GDQV OJRSWLTXH GH VDWLVIBESO OHV E
ODQEHBK®RRNH MDQYLH® DSSDUHLO LQWpJUDQW XQ OHFWHX!
HW OXGLTXH XQ WpOpSKRQH SRUWDEOH SRVVPGDQW XQ \
FHOXL GHVY RUGLQDWHXUV ODF 26 ;PXOOVORNEKRRY X Q QW WDRX W
OD VXUIDFH GH OfDSSIMD:W G ® WRXWOLPGRU FXS OFRUMHU
FRWQFLGH GDQV OH WHPSV DYHF OH ODQFHP3KRWH XU OH
FIHVW JUKFH DX[ DSSOLFDWLRQV TXT,QWHUQHW GHYLHQ\
VORJDQ GH OD SBHISDHVNIHEWLO \ D XQH D SSSRXUFDOWWLRQ
*XHXJQHDX

/ID FRQYHUJHQFH WHFKQRORJLTXH GpULYpH GH OfTk
VXSSRUWYV HW GT,QWHUQHW DLQVL TXH OHV QRXYHDX[ V\V
XQH pYROXWLRQ GDGW\D B BOQFHS V8 DRIQO T X WHOG R Q W HXOU H
UpHOOHPHQWQ TRXWWWSIRY VHXOHPHQW OfYDFFqV DX[ GRQQp
HO®HRPHY HW OHV H[SRVHU IDFLOLWH OD UHFKHUFKH Gt}
FRPSUPKHQVLRQ %HUWDLOWHWXLROD LQPOXFWDEOHPHQW

©8QH DSSOLFDWARWWSKRWH] OD EDVH XQ ORJLFLHO TXL VH WpOpFKLE
VPDUWSKR@HFWHPHQW FRPPH XQ ORJLFLHO RUGLQDLUH V LQVWDOOH
FRQIRQG SDUIRLV XQH DSSOFHFBEWLRIL FOUH S DUF W/ LIKHHOOH VH FRQQHF
,QWHUQHW HW TXH VRQ LQWHUIDFH HVW SOXWXBURKAH GE HF BOXH GR Xl
EXUHDXWLTXH PDLV XQH DSSOLFDWLRQ HVW DYDQWDWWSWRRE ORJL
WpOpFKDUJH VRLW j SDUWLU GX WpOpSKRQH YLD VD FRQQH[LRQ LQWHL
OWPDUWSKR®HUHPHPGHUQLHU 2 'pILQLWLR®U WWBHWHI O ALZHA REHU NOHW L Q
PRELRRP TXFANNXYX DS SOLFDBMRQ@GH FRQVXOWDWLRQ

'HSXLV VRQ ODQFHPHQW SOXV GH PLOOLDUGV GYDSSOLFDWLRG
WpOpFKDWDHWXQW PLOOLDUGY OH FKLIIUH GYDIIDLUHYV JORBWO HVW
$S$UPFXSqQUHGH FRPPLVVLRQ VXU FKDTXH DYSCURNMWQRYQ YO IERWPHD WL
GLVSRQLEOHV XHKHESH K MQWHUHSULSBSDSPQ QASHFL@WLYpH GDQV OD PHV;
OTDQDO\WVH GYDXGLHQFH GDQV OH VHFWHXU GHV DSSOLFDWLRQV PRELC

FRPSWDELOLVpY GDQV OH PRQGH HQ FH TXL UHSUpVHQWH XQH DXJ
VHLQ GHHSSOBWRUH HMZBRRJIOH SOMIRUPDWLRQ UHFXHLOOLH GH
KWWSV ZZZ DSSDQQLH FRFGDWDQ@YEGKHNY VY HPW U R WYSWH F W IDYWHH GH

FRQVXOWDWLRQ
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VI\VWgPH GfRUJDQLVDWLRQ GHV GRQQpPHV HQ IRQFWLRQ GH
GX FRQWH[WH SRXU TXH OHV GRQQpPHY DLHQWHEX VHQV &T
'HEVPpPDQWRTKXHEL QW H O O/RIIHWQ W Q E OFH D X

/IHV THFKQRORJLHYV SRXU OT$XWRQRPLH HW OD 3DUWLF

B3UHVTXH WRXW OH PRQGH HVW HQ PHVXUH GH SURGX
GLVVPPLQHU QTLPSRUWH Re HW j QTILPSRUWH TXHO PRPHQ
LQGXLWH SDU PHQG\ WHOFRKSERORJILTXH /HV XVDJHV GH OD W
XQ FKDQJHPHQW SDUDGLJPDWLTXH DX QLYHDX VRFLDO FD
SDUWLFLSDWLI /H @®SRBRREMW 6SHFLDOH OREL*GB$$\PHR\ELD W L
HQ pYLGHQFH TXH OH QRPEUH GTDERQQpPV XQLTXHV GH \
PRQGLDO D GpMj DWWHLQWD®WNYHPIHDW PGOWLDSIBW GH G
OTKXPDQLWp SRVVqGH DFWXHOOHPHQW XQ WpOpSKRQH SR
VLIQDOHQUVT)GHI VS WURLY TXDUWV GH OD SRSXODWLRQ PR
VHUYLFH GH WpOpSKRQLH PRELOH &RPPH OH VLJIQDO
OJLQWHUFRQQH[LRQ QXPpULTXH IDYRULVH OD FRPPXQLFD
DSSURFKH XELTXLWDLUH YQKMUGROGLKQPHWWBROWRIIDUH j OD

FKDQJH HQ XQH FRQWUDLQWH IDWDOH TXL QRXWMVSRXV
VPDUWSIRXNVFRQWUDLIJQHQW j FRPPXQLTXHU HW OHV UpVE
LPSpUDWLI FRPPXQLFDWLRQQHO

/ID SDUWLFLSDWYR®X GHKQFX@GL OTDPpOLRUDWLRQ VR
LQGLYLGXHOBHH OGHKWHOXUDWLRQ GHV UpVHDX[ VRFLDX[ VHI
LOQWHUDJLU DYHF OYLQIRUPDWLRQ HW DLQVL RSpUHU XC
VWUXFWXUHV VRFLREBRXOYAPHWNHKREPH OH VLIQDOH 5HLJ

OHV UpVHDX[ VRFLDX[ PHWWHQW HQ H[HUJXH ®® FOLYI
OLGMN OH PRIQGH/MHHW XWLOLVDWHXUV VRQW GH SOXV HQ
UpVHDX[ VRFLDX[ DXWUHPHQW QG L QH GRDCQLW IHH AHROQNMGUHH FH\
PRQGHYVY HVW VXVFHSWLEOH GH SURYRTXHU XQH GLVVRQD
UDLVRQ SRXU ODTXHOOH OYXWLOLVDWHXU VRXKDLWH OD

5DSSRUW GLVSRQLERWWS®JDLGAMHYWRD FRP PRELOHHFR@RWAEHWHFKPL.
FRQVXOWDWLRQ
&KXO +HDNFLW
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HQWUH FHV GHX[ PRQGHV SRXU TXH DNVOH PRIQG ) FUHH\H & LWV
OH SOXV SURFKHV SRVVLEOH GH HF HPRQKEWH &X IPRQME®! Y\ W WX
ERXLOORQ GH FXOWXUH GHV YDOHXUV GHV XWLOLVDWHXUYV

,O QY\ D SDV GH WHFKQRORJLH TXL QH GpSHQG SDV Gt
SDV GIDSRURSHULDPH GpSHQG SDV GHV YDOHXUV GH OfXW
5HLJ SURSRVH XQ QRXYHORWFKQR®IRIFHY SRXU Of$XWRQR
SDUWLFLSTSWLRMV 7$3 DIJLVVHQW FRPPH EDVH SRXU OD FR
OfLQGLYLGX YD SDUWDIHWVEH WG pHHW GHV SURSRVLWLRC
REMHFWLI FRPPXQ TXL VHUD EpQpOXHVBRBXWXBHRIPH G X
PFRQRPLTXH FXOWXUHO RX VRFLDO Re LOV RQW OLHX FI
FRPELQDLVRQ GH FRPSpWHQFHV GH V¥RQQWIpVUBQFEXPHUY
VXVFHSWLEOHV GfrWUH LQWpJUpHV GDQV VD YLH TXRWLG
XQH SHUVRQQH SURD FWUWYBWLRQVGEHHQRX FROOHYVY FRQQDLV\

7HFQRORJtDV GHO (PSRGHUDPLHTQW®RD QRWHRNRZFLSBNYWIX FHQW UH
GHV 7$8B FRQFGMPBRZHUBHQWLW OH GpYHORSSHPHQW GX SRXYRLU GYD.
JURXSHV VXU OHXUV FRQGLWLRQV VRFLDOHV pFRQRPLTXHV RX SROLWL
HQ IUDQoDLV © 3RXYRLU GYDJLU @ © &DSDFLWDWLRQ FLWR\HQQH 2 ©
ELHQ © (PSRXYRLULVDWLRQ 2 SFROXU GHXF QP HEMQBXNGXUBRXXRLU HW F
SURFHVVXV GIDSSUHQWLVVDJH SRXU \ DFFpGHU 5RXII

,QIRUPDWLRQV REWHQX+EVSBHVRQQSIMIOH GT,JQDVL $OFDOGH >(Q OL
OYDGUKWWISY ZZZ LIQDVLDOFDOGSIDIVFHLBOWGENQ RPIRO@MFR UPDFLRQ
'DWH GH FRQVXOWDWLRQ
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/IHV UpVHDX[ VRFLDX[ YLUWXHOV

©x@ - OD OLEHUWp GH SIHHPULHU VARG WRYBI FRHUNUHDWL QRVGH GFLLW L
OD OLEHUWpP GH SDUOHU RX GTpFULUH SHXW QRXV rWUH UHV
DEVROXPHQW SDV FHOOH GH SHQVHU 7RXWHIRLY TXHOOHV Vi
QRWUH SHQVpH VILR@®X\SDW B TXHOTXH VRUWH HQ FRPPXQDX\
TXL QRXV FRPPXQLTXHULRQV QRV SHQVpPHV HW TXL QRXV FRPI
SHXW GRQF GLUH TXH FH SRXYRLU H[WpULHXU TXL GpUREH
FRPPXQLTXHU HQ SXEOLF OHHW UWHSBIRQWYH \D DO® X&HUWHPX G HV B HOQXV |
TXL QRXV UHVWH PDOJUp WRXWHV OHV FKDUJHV GH OD YLH FLY
XQ UHPQGH j WRXV OHV PD)@ GPPPQWHONIDQW %HUOLQLVFKH
ORQDWVVFKULIW

&HWWH FLWDQW. RQ @RXV SHUPHWWUH GJLQWURGXLUH
OD FRPPXQLFDWLRQ KXPDLQH GDQV OH FDGUH GHV WHFKQ
FRPPXQLFDWLRQ 1RXV FRPPHQFHURQV FHWWH DQDO\VH HC
VRELDX[ YLUWXHOV

/[YHD/FSH SXEOLF HW OfHVSDFH SULYp

$YDQW GYIDERUGHU OfpWXGH GHV 569 LO QRXV VHPE

SUpPDODEOHPHQW OH FRQFHSW GIHVSDFH SXEOLF HQ SUHQG

$UHQGW HW +DEHUPDYV WUDYDMU TWBIqQR X
VXFFLQFWHPHQW

(Q HIITHW .DQW HVW OH SUpPEFXUVHXU GH OD QRWLRQ C
.DQW OfKRPPH GRLW FXOWLYHU VD UDLVRQ DILQ GH GpFI
DFFpPGHU j OTDXWRQRPLH GX MXJHPHQW PDLVGRHWSSRNHV
rWUH IDLW LQGLYLGXHOOH P &RHW R DI_R/X IR [HDB Y X M HPLUEWW H
SXEOLF GHV RSLQLRQV SURGXLW XQH VFqQH SXEOLTXH X
UHJDUGVY HW Res OHV UDLVRQV DX FRQWDFW OHV X
FRQFRP®IPPHOW

3RLULHU HW 3URXVW

/JHV 5pVHDX[ 6RFLDX[ 9LUWXHOV 569 VRQW pJDOHPHQW FRQQXV V
BRFLDX[ 1XPpULTXHV 561 1RXV 18DRUHRIMWLUH \DIBEHR@IBMLRQ GDQV C
UHFKHUFKH

2EWHQX KOWHN SKIODRVRSKLH FRFE BIVMSDFRFUDWIMH GH FRQVXOWDWLR
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6HORQ $UHQGW OJHVSDFH SXEOLF HVW XQ HVSDFH GT
OLHX Re OHV GLIIpUHQFHV WURXYHQW O Xy DSSGNSBIF&D \eL O
SXEOLF G{DSTXEBPWHR®H j HILVWHU ORUVTXH OHV GRBRHYV
OH PRZ3H OD SDUROH HAKDOH O HDWWRRI®DQG/D SDUROH SRU)\
HQ HOOH XQH SXLVVDQFH SROLWLTXH TXL HVW FUpDWULFH
VIHQ VHUW SRXU VIH[SRVHU HQ SXEOVFHWSDEADULIQQAVL Jp
RQW SRXU YRFDWLRQ SUBB®HqGH HWOSHUPBHY KRPPHV HQWLU

© >«@ +DQQDK $UHQGW SURSRVH XQH GpILQLWLRQ GX SRO
PDLQWLHQ SDU OH PLUDFOH GH OYDFWLRQ HQWUHSULVH HQ
KXPDLQHV &H UpVHDX BBBGEWHQRFRSSHIFOHOB H O 1 DjS\8DYRIQF H
FHW HVSDFH GDQV OHTXHO OHV KRPPHV VH SUPVHQWHQW OHYV
SDUROH HW DX VHLQ GXTXHO LOV SHXYHQWH\Y LHAHSDFH[SpUG R D
SDV rWUH DSSUpPKHQGpP HQ SXHPRLQW ICHWHQHUBBRWDBYSRQG S
IRUFpPHQW j XQ WHUULWRLUH GRQQp ,0 VILGHQWLILH j FH WL\
HQWUH HX[ OHV PHPEUHV GTXQH?aFRGIOHEWLYLWp KXPDLQH >«@

(QILQ SRXU +DEHUPDVOYHVSDFH SXEOLF GpVHDQEH XC
SHUPHVGWDERWP P XQGRXHERQWHQXVY HW GHV SULVHV GH SRV
RSLQLRQV OHV IO0OX[ GH\OLR®GRPFOOQLEPW HRWQ VIQWKpWLVp'
FRQGHQVHU HQ RSLQLRQV SXE®QFWXRQWIEKMRKSYSNVFHIQTXH
3RXU +DEHUPDV FH UpVHDX GH FRQVWUXFWBRBHGSXERQW
DUJXPHGWDWLI

3DU FRQVpPTXHQW FRPPH OH VLIJQDOB RRWKIRRD GTHV
SXEOLF QRQ VHXOHPHQW IDLW UplpUHQMPHFRXQ IQRHXWEXV GR B
RSLQLRQV SULYpHV TXH OD SXEOLFLWp VJHIIRUFH GH UH¢
IRUPH GH FRPPXQLFDWLRQ GH FLUFXODWLRQ GHV GLYHUV

© >«@ 4XHVYWH OD FRPPXQLFDWLRQ DX VHQV ODUJH GX WHUP
DYHFFRPPXQLFOFHHOD HHRWHMQG XQ pFKDQJH TXHOFRQWTWAHH GH VL.
PrPH XQ GpSODFHPHQW j FRXS VEU XQ WUDQVSRUW UpHO RX \
IDFLOLWH OD FLUFXODWLRQ LQGLVSHQVDEOH DX FRPPHUFH
LPSUHVVRRRNM B6HV PDUFKDQGLVHV GHV FDSLWDX[ HW GHV JH
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UpFODPH GHV YRLHV GH FRPPXQLFDWLRQ WRXW FRPPH OD W
EHVRLQ GH VXSSRUWV GH FRGHV HW G pPHWWHXUV HW GH UpF|

/D QRWPLIRRGH UGV SDFH SXE COLOFWHYWP H B WHWp FIR®®RIU W H
GHX[ GLPHQVLRQV [CY®WRLEHFEB GHR P P2XIQWF DMQHRKES G K HO

GH FLUFXOBWPRB OH VLJQDOH 3DTBFRWKL XQLW O HVSDFH
FRPPXQLFDWLRQQHO HW O HVSDFH SXE®IF FHQFRQWWHR €
O pFKDQJH YLVLEOHV HW OLVLEOHV DSSUpFLDEOHV HW F
&THVW SRXU FHWWH UDLVRQ TXH OJHVSDFH SXEOLF GHYLI
OYHVSDFH GJH[SUHVVLRQ FROOHFWLYHLBX]N XWERIYLEXHORI
GH SRXYRLU (FKHYDUUtD HW *UDVVL

ITHVSDFH SXEOLF HW OXRVYIS®PIMHVCOMEWX VBQWH GH QRWI
(Q HITHW FRPPH OH VLIJQDOH &MNK®ERY DW D WRXMRXUV p'
GHV PRGHV GRXWLH GRIFWpWp

© >«@ /TKDELWDW DQWLTXH VH FDUDFWpULVH SDU OD VpGHQV
GpYHORSSHPHQW GH YLOODJHVY SXLV GH YLOOHV YRLUH GHV F

TXL GHYLPWQUBEDQWWQIHQGUHQW XQ SROpRMRBMDIR @GH ORJHPHQW
DFTXLHUW XQH LPSRUWDQFH DX SRLQW GH MRXHU XQ U{OH GDQ

/I THVSDFH SXEOLF FRPPH HVSDFH FRPPXQLFDWLRQQHC
VIHVW KLVWRULTXHPHQW PDQLIHVWp GH SOXVLH&HV IDoRC(
*UHFV OH IRUXP GHV 5RPDLQV HW OD SODFH PR\HQkJHXVH
OD YLOOH DFTXLHUW XQHPEURSOH XGLPHEVLRQGURLW GH U
VI\PEROLTXH L H HQGURLW SRXU V{LGHQWLILHH HW
PDQLIHVWHU /ID YLOOH GHYLHQW XQ HVSDFH SXEOLF GH
FLWR\HQ HVW FRQWUDLQW GH TXLWWHU (Q HIIHW SRXU V

23 /D QRWLRQ GTHVBISTHUBXWOEBQV OD SUHPLqUH PRLWLp GXWLRWLqFOH
GX FDGDVWUH GDQV OHYV DY p@/@ HYVP SKORWRH LFRRRIDROD SUHRQQUH IRLV
JUKFH j OD WKgqVH GRFWREHOROMH XNWIXHZDQGHO GHU glIHQWOLFKNHL'
]X HLQHU .DWHJRULH GHU E+UJBUDXE®HED WH\RO CHFEPRINTHD $IB AHHQ )UD
SXEOLF DUFKpPRORJLH GH OD SXEOLFLWp FRPPH GLPH® VWR Q GRQWV\EHW
OTDOOHPDQG SDU 0 % /DXQD\ >&ULWLTXHQ RXO\DUBRGDWXKRAB\V@ 3DUL
UHPDUTXHU OD GLIIpUHQFH VISRFMW BXERLAQWXB®LEU L H VSKqUH SX
©OHVSDFHV SXEXOSPOWULHO L H OLHX[ XUEDLQV
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GRLW TXLWWHU OfHWSDOMIBYXEDQW DLQVL OH SD\VDJH Xl
UpVXBFRPPXQLTXDQW

© >«@ OD SROLV SURSUHPHQW GLWH QfHVW SDV¥IBNW LONDp H(
ORFDOLVDWLRQ GX SHXSOH TXL YLHQW GH FH TXTRQ DJLW H
YpULWDEOH VIpWHQG HQWUH OHV KRPPHV THQ YXWHKQWHHQLVHP
TXJLOV VH WURSYHQ®W>«@ 2

/IH FRQFHSW GH UpVHDX

/IH FRQFHSW GHWpWH®WX BIQFLHQ /1pWURpREGHAR XIDH QARXX W R W
SHUPHWWUH GY{pOXFLGHU OfpYROXWLRQ GHV GLQEPUHQWYV \
S UDLVRQ SRXU ODTXHOOH OHV UHFKHUFKHY PHQpPHYV |

HW O0XVVR QRXV VHURQW GYfXQH JUDQGH DLGH

(Q HITHW OH PRW UpVHDX SUR YHMHAWEXLOGMWLQ DDV
ILOHW GH XK®WHFKH GHVWLQp | UDEDWWUH GHV SHWLWYV
OHXUV SRXUVXLYDQWV 3DU DLOOHXUV FH PRW DYDLW
FRPPH FHOOHV GH SLgqJH WLVVX j PDLOOHV WRLOH IDLW}
FRUSV YRLUH WARAFKEDLW XB Hz H p W L D L UHH \M ARWWLHQUAPUHR G DX WWY QG |
ODQJXH IUDQoDLVH DX :,,qPH VLqF Qh V& MNIHDCMHUYD BHQ P
UHWLRSRYW GpVLIQHU GHV UHWV RX GHV ILOHWV  3DU D
pJDOHPHQW GpVLBHQ@QHURXNQHVROQWSHWLW VDF XQH FRLIIH HQ
FH TXL PHW HQ pYLGHQFH TXH OH ILOHW VJ{HVW IHUPp SHL
GH OD FDSWXUH - SDUWLU GX ;9,,gPH VLJFOH OH VHQV ¢
GHPHXUH FHOXL GH LRQOWW PRXGLWLWWX HQWUH OH FRUSV H
OTHQWRXUH = SDUWLU GX ;9,,,qPH VLqQFOH FH PRGqOH W
IDLVFHDX GH ILEUHV TXTLO FRQVWLWXH YD SUHQGUH XQ F
GH OD WRLOH GYDUDLN@W OBDQRARICRQPTGH UpVHDX LQWqJ
VWDWLTXH RX GH ILOHWXG\GBRYRQ@Y FRQVWDWHU TXH Of

,O0 HYW SHUWLQHQW GH PHWWUH HQ UHODWLRQ FHWWH LGpH DYHF
569
,O0 QRXV VHPEOH RSSRUWXQ GH VLJQDOHU TRBOGD: WGLHE BREFOVLRQ HQ
0XQGLDO OXOWAWGBLMQGRQH D pWXGLp OD TXHVWLRQ GHV QpRORJI
OTLQIRUPDWLTXH HW VHV WUDYDX[ SHUPHWWHQW /GIpXIXFIGHQDOHV UL
5HG 0DOOD OXOWLPHGLD 8K@DGLDQA RQ LQ WHHQIIDAD WLSD! RQIFATD BWBHD
GHO ;; &RQYHJQR GHOOD $VVRFLD]JLRQH ,VSDQLVWL ,WDO3SSDQL $QGUHD
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MXVTXYDORUV VXU OH FRQWHQDQW PDLV SDV HQFRUH V>
OfDIILUPH 3DUURFKIULDLHQ QHHRIFRRAXHOKWMWH ORQJ GH FH © IDI
ILEUHV 2

JLIXUH GESURBHKBFKURQLTXH GHV VHQV G X1RRQHHIBOWD 6 R UDW HRDQ

JRUV GH OD UpIOH[LRQ PHQpPH DX ;9,,,gPH VLQFOH VX!
PHVXUHOD QRWLRQ GH UpVHBXWDPSKXRUHWWHDPWQDH HW GHP
TXH QRXV OD FRQQDLVVRQV DFWXHOOHPHQW L H I10OX[ HW
DXUD GH FH IDLW XQH GLPHQVLRQ VSDWLDOH QRQ SHUFH
FRQVPTXHQFH OD PLVH HQ FDDSWH TX¥H O QS®R HO BipBHIQ G UH

/IfLGpH GH UpVHDX FRPPH V\VWqgqPH GH FLUFXODWLRQ
PPGHFLQH (Q HIITHW OHV pWXGHV PpGLpYDOHV HQ DQDWR
RUJDQLVDWLRQV FDSLOODLUHYVY GHQVHV GSWLVWUPHFRPPBH
OUHWLD PLUHMEUOLMRQ GH OHXU IRUPH HQ ILOHW PDLV FTI

SURSRVD XQ VFKpPD GH FLUFXODWLRQ VDQJXLQH SUR
GpVRUPDLY PXVFOH SRXU OD VFLHQFH &HWWHQGHHFBYLUL
OHV VFLHQFHY GH OD PDWLqQUH DILQ GH UpSRQGUH DX[ EHV

>(Q OLJIQHS®QLEOH j OJDGUHVVH KWWS FYF FHUYDQWHY HV OLWHU
GH FRQVXOWDWLRQ

,O VIDJIWVSBFB SAKKVPERXHOTHVSDFH PLQNVWDOBMWHUHFKHUFKHVY GDQV
GRPDLQHV GH OD FULVWDOORJUDSKLH HW OD JpRPpWULH
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(Q HIIHW OfYDYDQFpH GDQV OH GRPDLQH GH OfLQJpQLHULH
WHUULWRULDOH OYLQWHUFRQQH[LRQ HDRIDEW W LYWL X XU
GpYHORSSHPHQW GX UpVHDX IHUURYLDLUH GRWDQW GH VH
SRUWpP VXU OH FRQWHQDQW HW OH FRQWHQX

(QILQ OD QRWLRQGIGH JUDBKMIDYqJQHPHQW GHV 7,& RQ\
VHQV GX FRQFHSW GHLOpYGRRX MW FDUYHQX DXMRXUGTKXL

© >«@ j WUDYHUV OH GpYHORSSHPHQW GH OJLQIRUPDWLTXH
VXELU GHV JpQpUDOLVDWLRQV UHPDUTXDEOHV $YHF OJLGpH C
XQH YDOHXU FDSDEOH GH YDULHU VRXV FHUWDLQHVH RQWUDL
HQVXLWH pWHQGXH j GLIIpUHQWY GRPDLQHV GH OfYDXWRPDWLT
GHV RXWLOV FDSDEOHV GH UpVRXGUH GHV SUREOQPEKY OLpV j
YRQW GH OD WKpRULH GH OYLQIRUPDWLRQ j OD3DHBRBIQIDLV VL

&THVW JUKFH j OTDQDO\WH pW\PRORJLTXH GX PRW UpV]
GH FH FRQFHSW SDU %HUODQJDSHWQ® WHRRW VRQ VHQV (Q
FHY DXWHXUV OH UpVHDX HVW

© >@RDQLqUH DEVWUDLWH GH YAN XDOWGRB VX @MW VHQpUDO
WRXV OHV V\WWgPHV FRPSOH[HV /HV UpVHDX[ VRQW FRQVWL!
KDELWXHOOHPHQW OH QRP GH Q°XGV HW GH OLHQV HQWUH |
GYDUrWHV DX FBN RUHKHXYDLHQW OD XRUPRIQ®HGDYFKIKG j OTD
DYHF XQ VHQV GplLQL RX ELHQ OH QRP GYDUFV DX FDV R+ OD
FRQVPTXHQW OHV IOgFKHV FRPSRUWHQW GHV SRLQWHV VXU O]
Q7 S

© >«@ /D QRWLRQ GH JUDSKH >«@ DYHF OH VHQV TXf{HOOH D DXMRX
GDQV XQH QRWH GH -DPHV -RVHSK 6\OYHVWHU >«@ HW OD SUHPLQUH ¢
PHQpH SDU 'HQHV .RHLQJ >«@ HQ RS >FL@ 2 S3DUURH KUDSKHPEOW XQ ©
GH VRPPHWV RX SRLQWV HW G DUFVD WXL J@RXYVORUDHQWPRIY GXDG\
FHUWDLQV FRXSOHWRUBRWQRYY UHFXHLOOLHV GX &HQWUH 1DWLRQDC
JH[LFDOHV &157/ j OWINGUHYAHFQU WO DS KEHIGQMWHLED FRQVXOWDWLRQ



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
7TURLVLgqPH FKDSLWUH /H SDUDGLJPH QXPpULTXH

JLIXUH Q¢Z[HPSOHWB$SKH RULHQWpPp HW QRQ RULHQWp 1RWUH pO

/IH FRQFHSW GH UpVHDX VRFLDO

/IYfDQDO\VH GH® UpMMBDONM[REMHW GH QRPEUHXVHV pWXGH
OD VRFLRORJLH 7RXV OHV VSpFLDOLVWHV VRQW XQDQLP
SUpFXUVHXU GH OYDQDO\VWH GHV UpVHDX[ VRFLD&D 3RXU
VRFLRORJLH HVW © OD VFIDHQWH @& H\p A BDSHBRIRFIX®GBH? O

FH TXL PRQWUH GH IDoRQ LPSOLFLWH OfH[LVWHQFH G
VRXV IRUPH GH UpVHDX PrPH VL FH FRQFHSW QfHVW SDV Y

SUHQDQW DSSXL VXU OHV WUDYDX[ VRFLRORJLTXHV C
QRXV SRXYRQV LGHQWLILHU TXDWUH PRPHQWY FOpV GDQV
7TRXW GITDERUG LO IDXW IDLUH UplpUHQFH j "XUNKHLP TX
WUDYDX[ WQ ' MUNKHLP DIITLUPH TXH

© >«@ 'DQV WRXWH VRFLpWp LO \ D >«@ GHV V\WVWqPHV TXL L
DXWUHV V\WWgPHV UHOLJLHX[ JURXSHV SURIHVVLRQQHOV HW
PRUDOHV VH FRPPXQLMAXH®MPEUMRX8XOJURXSH 3DUIRLV FRPP}
UDSSRUWV pFRQRPLTXHV FHWWH FRPPXQLFDWLRQ HVW SOXV
HVW pWUDQJHU DX[ DXWUHV GH VRUWH TX XQH VRFLpWp TXL F
HQ UpDOLWpP G XQH PXOMNIMPHIHWEGH GGHH S HWVYWVWRP RQGHV VRFLD
LQWHUIqQUHQW PDLV GRQW FKDFXQ YLW G XQH YLH SURSUH H
DXWUHV >«@ /H PRQGH HVW IDLW GTXQ QRPEUH LQFDOFXODE
FKRVHY HW OHV rWUHV O&NVXQpN B B K DX RVQ\R VPRHYVP BV HPXO[LOOH V
FRPSOLTXpHV HW UHODWLYHPHQW LQGPSHQGDQWHYV >«@ 2
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3DU DLOOHXUV 'XUNKHLP pYRTXH GH IDoRQ WUQqQqV LQV
WUDQVLWLYLWp GHVY UHODWLRQV L H OTLQWHUDFWLRQ H¢

© >«@ /HPHKRFRQW HQVHUUpPV GDQV GH YDVWHV UpVHDX[ GH
VXSSRVRQV TXH $ FRQQDVW % TXH % FRQQDVW & TXH & FRQQD
SDVVHU XQ PHVVDJH GH $ j ' ODLV LFL DXVVL QRXV VRPPHV D
FKRLVLVVRQ®Q BHMO QRV LQWHUPpPGLDLUHV VL SDU KDVDUG %
PHVVDJH Q DUULYH SDV j GHVWLQDWLRQ ,0 H[LVWH GH PrPH (
UpSDQGHQW VH GpYHORSSHQW V RUJDQLVHQW HQ JURXSHPHQ
SOXV FHV OV\RSDWGE&HH V RUJDQLVHQW HW VH PXOWLSOLHQW >«

&THVW FHWWH WUDQVLWLYLWp TXL D pWp pWD\pH JUK
OLOJUDQ (Q HITHW O$HSlpW LIHREBE®X: RUXOIGD SHUPLV
GH IRUPXOHU OD WKpRULH GHRSWJDAKWHIFXHGRXHQ XGp BHQ
WDUG SDU OHV PRGQqOHV KLpUDUFKLTXHV GHV UQMWDW{ VR
WKpRULH pWDEOLW OD SRVVLELOLWp TXH WRXWH SHUVRQ
SHUVRQQH DX WUDYHUV GTXQH FKDwQ M LG® HUFRPDIRLRON S DY
GH FLQT PDLOORQV %HUODQJDYRWU*DLUKIWDH Q 2

JLIXUH @KpRULH GHV VL[ GHJUpV

DWWV FDXQ@ 6L 'HIJUHHKH 6FLHQFH 21 D &RQQHERMHGRIIH &RPSDQ\
1HZ <RUN 8&MWI¥WYO IDXW SUpFLVHU TXH %DUQHV DYDLW GpMj IRUPXOp
ELHQ DYDQW OLOJUDP DWWV YD GplLQLU OH YIURXS A XAR ? R WK QHD \F\RHDRC
SDU XQH VpULH GH FDUDFWpULVWLTXHV VRFLDOHV DVVRFLpHV /H FDSL
UHVVRXUFHVY SRVVpGpV SDU XQH SHUVRQQH HW TXL RQW pWp FRQVWU?>
DYHF OHV DXWOUHYW 5RYV

&& %E&$ #DQQIZHONHU YLD :LNLPHGLD &RPPRQV



SUHPLqQUH SDUWLH &DM BRQPHISPRUHLO XH H
7TURLVLgqPH FKDSLWUH /H SDUDGLJPH QXPpULTXH

(QVXLWH QRXV GHYRQV pJDOHPHQW IDLUH UplpUHQFH
VREFLRPpWULH GH ORUHQRQ HIIHW ORUHQR UHFRXUW H[SC
FRQFHSW GH UpVHDX SRXU GpVLJQHU O IF R X\WUIXFW \XAWRW L R R
LH OHV UpJXODULWpPV UHODWLRQIRXWOBRUHMHRUEROK[LV\
VSRQWDQpLDNIHFWENR GDYNVOHYSULRPYH GDQV OD V\PSDWKI
HW OfLQGLIIpUHQFH LQGpPSHQGDPPHQW GHV YpULWDEOF
VHQWLPHQWY &THVW FHWDNHF\SROW DR pLEWRQVRAEMRXH OD
JURXSH

ORUHQR YD FRQFHYRLU XQ CRXWHRBOLR XYWDLOePRDUD BISIKUH
Qz OXL SHUPHWWDQW GH UHSUpVHQWHUH®YEKRW LRDIAIHQO K
UHFXHLOOLHVY FRPPH VILO VIDJLVVDLW GYfXQH FDUWH |
HILVWDQWHY HQWUH OHV LQGLYLGXVYHRW FRAQUHIJRUN Q Wp 1D
ODLGH GYIXQ TXHVWLRQQDLUH HW OTDQDO\WH GHV Up)\
V\VWqgRH OH VRFLRJUDPPH ORUHQR XWALRIWIHIKILHO
SV\FKRORJSR¥XH) GpVLIQHU OD © UHSUpVHQWDWLRQ JUDSK
XQLVVHQW OHV PHPEUHV HW OHV JURXSHV GI1XQH PrPH FR¢
OHV UDSSRUWYV SV\FKRORJLTXHV TXTHQWUHWLHQQHQW OH)

©>«@0V QH IUDQFKLVVHQW SDV DX KDVDUG OHV OLJQHV GX JL
ODRPOHFWLYLWp LOV GpSHQGHQW GH VWUXFWXUHV SOXV RX P
LQGLYLGXV HQ GH ©®®&JHV UpVHDX]

JLIXUH Q2 ([HPSOH GH VRFLRJUDPPH

&& %E&$ #O0DUWLQ *UWDQ@GMNDRHGLD &RPPRQYV



SUHPLqUH SDUWLH &DN B RQ PHSPRUH O X
7TURLVEKDSLWUH /H SDUDGLJPH QXP

,O IDXW IDLUH UplpUHQFH pJDOHPHQW DX[ WUDYDX[ GH
UpVHDX © VRFLDO @ GDQV OD PHVXUH Re FHV WUDYDX[ VR
FRQFHSW XQ XVDJH j OD IRLV HPSLULTXHPHQW BRX®&p HW
% D U VBIOVRAM@N R FLP BMHXW rWUH XWLOLVp SRXU GpVLIJQHU OD V
FROQVWIONNRPMWURQQHPHQW VRFOBOFGIOY LQGLYLGXV

(QILQ LO IDXW IDLUH UplpUHQFH DX[ WUDYDX[ GH %DU
LOV VRQW jGOTRBWIRRH GH UpVHDX VRFLDO HQ IDLVDQW
PoWDSKRULTXH HPSLULTXHPHQW IRQGp HW SURSUHPHQW D

© >@XDTXH LQGLXIEX FRQWDFW DYHF XQ FHUWDLQ QRPEUH G
FHUWDLQHY GIHQWUH HOOHV pWD QM HOVL DR FHW HIPHHIVQ I XA I R Q MAD
QRQ 'H OD PrPH PDQLgQUH FKDTXH LQGLYLGX D XQ FHUWDLQ Q
OHXUV SURSUHV DPLV FHUWDLQV GH VHV DPLV VH FRQQDLVVHI
QRQ ,0 PH VHPEOH DSSURSULXp SRX S DEPVYHUQEH BHWHDH VSKqU
/TLPDJH TXH MYDL HQ WrWH HVW FHOOH GfXQ HQVHPEOH GH SF
/JHV SRLQWYV GH FHWWH LPDJH VRQW GHV LQGLYLGXV RX SDL
LQGLTXHQW TXHOOHV VR QW HUHD/J ISVHMH@R®Q @CHW TXQHVQDYHE OHYV
SRXYRQV ELHQ V€U HQYLVDJHU OTHQVHPEOH GH OD YLH VRFLC
GH FH W\3H%RX@QHV

3DU FRQVPTXHQW UHSUHQDQW OHV GpILQLWLRQV SUR
HW $JXLUUH QRXV DOORQV GplILQLU OH FRQFHSW GH
XQ HQVHPEOH GH UHODWLRQV HQWUH XQ HQVHPEOH ILQL
HQVHPEOH ILQL GIDFWHXUV SHXW GpFRXOHU GYXQH VRFLD
HQWUHSULWH RX GHW OHV UHODWLRQV H[LVWDQWHY SHXY
LH SRXYRLU RX FRQVHLO HW HOOHV G/+BHRGHBDBWGE HC

©7KH WHUP 3VRFLHW\" LV DOVR XVHG IRU WKH ZKROH VRFLDO QHW
HQYLUR®PHRQWWOHWW

OH U F NRGSp F LSV

1RWLRQ SURSRVpH SDU *UDQRYHWWHU OD IRUFH GX OLHQ FTHV
LQWHUSHUWRQQEQWHVRPELQDPURRREOHPHQW OLQpDLUH GH OD TXDQMW
ANWHQVLWpP pPRWLRQEBRQOW QEH ©® KMOWIORAH HW GHV VHUYLFHV UpFLS
XQ ObM® 2 ,0 VIDJLW GIXQ FULWUH LQRSpPUDQW GX SRLQW GH YXH
PHVXUDEOH HQ UDLVRQ GH VR®,FDUDFWqQUH3DXEMHFOHXUV OfLGpH G
VRFLDO UHQYRLH GLUHFWHPHQW DX FRQFHSOW>@H FRGEWDW &R FUP\OHG
VRFLDO PHW OfDFFHQW VXU OD FRQVWUXFWLRQ LQGLYLGXHOOH GHV
FRQSW GH FDSLWDO VRFLDO PHW HQ OXPLqUH OD VLWXDWLRQ GH OfL
VRFLDOH R* VRQ FDSLWDO VRXV WRXWHV VHV IRY®HNV HWD P XODHM LV
/IDIODPPH
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UpVHDX VRFLDO FRQILJXUH XQ FRQWH[WH GH FRPPXQLFI
DFWHXUV LPSOLTXpSK\SHUMRQQ@H PRUDOHV DLQVL TXH
RSpUDWRLUHV OHV QRUPHV HW OHV YDOHXUV TXL FRQGLW
HX[ (QILQ LO FRQILJXUH pJDOHPHQW GHV SRVLWLRQV IRQ
GHYLHQQHQW OD FOp GHFRPBRUWIKHRNQWQGEX DFWHXUV GI
LH OHXU LQWHUDFWLRQ DLQVL TXH GH OD SHUIRUPDQFH

6L OH UpVHDX VRFLDO HVW HIIHFWLYHPHQW XQ HQVI
HQVHPEOH ILQL GYDFWBXSNU THJ W IOMEFDICU UQR P & If B BWG H
SHUVRQQHVRRRB[DIFMWHPHQW

©>«@®0 HVW ELHQ GLIILFLOH GYDSSRUWHU XQH UpSRQVH XQLY
TXH OfRQ DSSHOOH *FRQQDVWUH SHUVRQQHOOHPHQW " BHORQ
YDULHQW SOMVVHXWW GfROGUH GH JUDQGRIXUPSRXU XQ DGXOWHE

/JHV WUDYDXUGBQG HW )BBHULFR VHURQW WUqV
LPSRUWDQWY SRXU QRWUH SHHIPKHHNW K B WS XALMTOMEIOGH U F+
DQRGLQH HQ DSSDUH®BFH L@VHONHVQ GERXHQW

© >@XDTXH LQGLYLGX HVW HQ UHODWLRQ DYHF XQ WUqV JUL
SOXV GDQV GHV FRQWH[WHV XUEDQLVpV j IRUWH GLYLVLRQ VR
HVSDFHV SDUWLFXODULVDWLRQ GYW HIZPW LGML.@AP \G HVH KD GBI D WA
PXOWLSOHV VRXYHQW VpSDUpV OHV XQV GHV DXWQG VY LUGXQLYH
IRUPH GRQF XQ HQVHPEOH j OD IRLV ODUJH pWSHQUGEX QGFMVFRP
PRQWUHQW TXH OD WDLOOH G XYU@XM DIXFE X P X & RXQMHOO® KV SIHXGL
IOXFWXHU HQWUH HW«@HVSHUWROQWYRQV VXU OHV UHODWL]
PRPHQW GRQQp VXHS®RWHQ@WHDX SHUVRQQHO FRQWLHQW SHU
DYHF XQ pFDUW WOSIW GHUVR Q@ HW\G N RFRL D GMpH S ODX\D @W SOXV
GH FRQWDBWRILQWpPpUHVVH VHXOHPHQW DX FHUFOH GHV SHUVR
OHV SOXV LQWUPYN jRGHV FKLIIUHV GTHQYLURQ SRXU OHV SUI
ODUJH GH FUBMqUKV VL RQFRK GHV FULWQUHV WUQV VSpFLILT
SHUVRQQHV DYHF OHVTXHOOHV RQ S D@ GRHQ SNRELOGP i WV RPGR
SHUVRQQHV SRXU OHV FRQILGHQWY GDQV OH GRPBHQMHHGH OD
XQH DQDO\VH FOLSUPWHGRXHUDISWRUHD ®HY UBXHD® GVRYDOLW
UHODW«® GV
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/IH FRQFHSW GH UpVHDX VRFLDO YLUWXHO

&RPPH QRXV OfDY ®QVFYXDBYWWH OTK\EULGDWLRQ
GHV WPpOpFRPPXQLFDWLRQV HW WHDGXLWMRUPDWLIRHFR®
H[SRQHQWLHOOH GH UpVHDX[ LQIRUPDWLTXHV DX QLY
VRELRORJLTXH TXH &DVWHOOV GpQRPPH © OD Y@®RALIpgWW HQ
&DVWHOOV H[SOLTXH TXT,G\D B YV QW PHI\AX UCHDHRART N RQMBIHND H
SURFHVVXV OHV LQWpUrWV OHV YDOHXUV HW OHV LQVWLW

© >«@QWHUGINW OYTLQIUDVWUXFWXUH WHFKQRORJLTXH HW
SHUPHWWDQW OH GpYHORSSHPHQW GTXQH VpULH GH FKDQJHP
SRXUUDHHEPWHORSSHU VDQV ,QWHUQHW &THVW FHWWH VRFLpW
WDQW TXH VRFLpWp GRQW OD VWUXFWXUH VRFLDOH HVW FRQVYV
SDUWLU GH OD WHFKQRORJLH GH OfLQIRUPDWLRQ PVFURpPOHF\
GDQV FH VHQV ,QWHUQHW QYHVW SDV VAPE\OMPOIQWRXBE W
FRPPXQLFDWLRQ FRQVWLWXDQW OD IRUPH GTRUJDQLVDWLRQ G
FH TXH OTXVLQH pWDLW j OTgUH LQGXVWULHOOB RK O@WIHIDMHOM
HVW OH F°XU GTXQ QRXYHDX SDUDGLJPH VRFLRWHFKQLTXH T
PDWpULHOOH GH QRV YLHV HW GH QRV IDoRQV GTrWUH HQ
FRPPXQLTXHU ,QWHUQHW QH IDLW TXH WUDLWHRWOB YpDWKWPE
HQ FRQILIJXUDQW OD VRFLpWp HQ UpVHDX OD VRE@pWp GDQV
&DVWHOOV

/JHV UpVHDX[ YREFWQGHORQW SDV QHE¥ DYHFDOM JUKFH |
OXL OHV LQWHUIDFHV RQW JDJQp HQ FROODERUDWLRQ SDI

(Q HIITHW GHV H[SPULHQFHV GH 569 SUpDODEOHYV j OD Y
HX OLHX GDQV OHV DQQpHV  GX VLQgFOKVGEXW G UHREP WD WHXD

1IRWUH WUMDGXE@BULWRBOWHYED LQIUDHVWUXFWXUD WHFQROYJLFD \ HO P
SHUPLWH HO GHVDUUROOR GH XQD VHULH GH QXHYDV IRUPDV GH UH
,QWHUQHW TXH VRQ IUXWR GH XQD VHULH GH FDPELRV KLVWYULFRYV
,QVOHW (VD VRFLHGDG UHG HV OD VRFLHGDG TXH \R DQDOL]JR FRPR X
HVWi FRQVWUXLGD HQ WRUQR D UHGHV GH LQIRUPDFLYyQ D SDUWL
PLFURHOHFWUYQLFD HVWUXFWXUDGD HQ ,QWHUEBMWLBSOR P MWW QHM
WHFQRORJtD HV HO PHGLR GH FRPXQLFDFLYyQ TXH FRQVWLWX\H OI
VRFLHGDGHV HV HO HTXLYDOHQWH D OR TXH IXH OD IDFWRUtD HQ OD
HUD LQGXVWULDO ,QWHU® KW HMR HSD FRGD]PQ @RFPLRWpPpFQLFR TXH FRQ
OD EDVH PDWHULDO GH QXHVWUDV YLGDV \ GH QXHVWUDV IRUPDV GH U
TXH KDFH ,QWHUQHW HV SURFHVDU OD YLUWXDOLGDG \ WUDQRVIRUPD!
VRFLHGDG UHG TXH HV OD VRF4&®GDG HQ TXH YLYLPRYV

/H SUHPLHU UpVHDYX VRS SIDL® MRAMUMW/XHPO W H VX QL WM DV X@HHIHQFR QW UH
GIDQFLHQVGH@HOKXVSRSXODLUH PDLV WRXW OHV VSpFLDOLYMWHEYV VIDFF
6L['HJUHHVY FRPHVW OH SUHPLHU 569 ELHBEYRFQWOOJDUULYpH GX
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FHOBHVFRPPH Ff{HVW OH FDV GHLODRNEHYWVDQHRAHLRIXS®X VHU"
FRPPHUFLDO GH3WpOWSKRBILNSDIQH &H GHUQLHU HVW SDL
LQWpUHVVDQW GDQV OD PHVXUH Re LO VIDJLROBEW GIXQ
VHUYLFH SHUPHWWDLW GH PHWWUH HQ UHODWLRQ V\QFKUF
FRPSOQWHPHQW LQFRQQXV HW j QILPSRUWH TXHO PRPHQV
RSpUDWLRQQHO KHXUHV VXU

/JHV SRVVLELOLWpPV RIITHUWGVWDRK OFVOI\W K URLHWW ULE X |
ILIXUH Q2 BQW UHQGX SRVVLE O H EARPHII H GPH S XU GH C

FH TXL VIHVW WUDGXLW SDU GH QRXYHDX[ HVSDFHV G1
FKDWV HW OHV UpVHDX[ VRFLDX[LYDUM XHDWWD'QW GIRWWU HO
SXEOLF HW OfHVSDFH SULYp VHUD DPSOLILPOBDW GG X{WQ R
YLUWXHO

&RPPH OH VLJQDOH 9LOIBMX[ VSKqQUHV VHPEOHQW HI[LV!
TXH OH PRQGH FRQWHPSRUDLQ HVWQRRXgShH H.QQOAHMEESIMUH X C
QXPpPpULTXH HW OD VSKqUH SK\VLTXH /H YLUWXHO FRUUHVS
FH TXL HVW pWURLWHPHQW OLp DYHF OT,QWHUQHW L H F
FRUUHVSRQG j OD GHX[LgPH L HUD@pF R D XWp® CKERMAH X B
569 VH UplpUHUD | Ry FRRIGAWH AW PPQOQKRIXU LGHQWLILHU VD S
GDQV OH PRQGH UpHO RX GDQV OH PRQGH YLUWXHO

/H UpHO HW OH YLUWXHO FRQILJXUHQW XQ GXDOLVPH
GpWHNPYAGLU ILIXUS Q7 (Q HIIHW OD VSKqUH QXPpULTXH
SK\WLTXH RQW PRGHOp QRWUH IDoRQ GH SHUFHYRLU OH PR
H[LVWDQWH HQWUH HOOHV VIHVWRPSH DX IULDHW j PHVXL
FRQGXLVO PR @IXVPH QXPpULTXH 2

6HUYLFH GH WDULILFDWLRQ YSRBRV@HSDU OD5 HFRPISOLIRM. HHOHIYQLFRV
$XGLRMWW [PLV HQ P IYWHKQY OHU SHVHWBHPHYOW H LQ X\WQE GIW ZHHN
SHQGDQW OD QXLW &H VHUYLFH WpOpSKRQLTXH FRPPHUFLDO IXW OH
TXL RQW FRQQX XQ JUDQG VXFFqQV UHQVHLJQHPHQW pFRDBRWIXH S
WpOpSKRQLTXH UHQFRQWUHV HWF

,O FRQYLHQW GH SUpPFLVHU TXH Of,QWHUQHW QfHVW SDV XQ HVSDF}
HVSDFH SXEOLF LO IDXW SUpDODEOHPHQW rWUH FRQQHFWp
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7TURLVEKDSLWUH /H SDUDGLJPH QXP

© >@ GLVWLQFWLRQ HQWUH UpHO HW YL UMWX@FRXWWQRXQ IDQ
VRPPHV SURJUHVVLYHPHQW DFFRXWXPpV j OD FXOWXUH SHUFH
QXPpPULTXHV HW QRWUH IDFXOWp GHOB HULRHAKRRROXW YW QR/D E L W
DSSULV j YLYUH DYHF OHV UpDOLWpV LQIRUPDWLTXHPHQW VLP X
FKRVHV SDUPL OHY ¥KIRY DWW F@&RVHY FRPPH OHV LQWHUIDFHV
YRBU@RXV VRPPHV HQWUpPV GDQV FH TKB QRXIVWRSSIHORXDOL
QXPPULTXMR QLW PH QXPRpW@TXHORQ OHTXHO OH UpHO IRUPH XQF
VXEVWDQFH FRQWLQXH IRQFLQUHPHQW K\EUQGRpULDH IRFLY Q

OLJQH HW KRUV OLJQH KRUV pFUDQV BWQMXOHFUPIRY D>&@ 2QW
RS FISW

&RPPH OH VLIQDOHQW /RUHQ]ROHW DPEPVHDX[ VRFLDX[ Y
H J)DFHERRN WRNKHQUWWDJVBRW UHODWLYHPHQW UpFHQWYV PL
wWuUgV SHX GH WHPSV OTDGMAXMQW LRDWEHHK PV OXILRRYW LQWp
YLUWXHOV GTLQWHUDFWLRQ GDQV OHXUV SUDW2IMPRP TXRYV

FH TXL YLHQW FRQILUPHU OfLGpH GH © PRQLVPH QX
pYRTX\pXS UD

JLIXUH QARG qOMXIKPHQW SKpQRPPQRORJLTXH GXDOLVWH 9LDO

'PILQLWLRQ GH 569

7RXV OHV VSpFLDOLVWHV FLWHQW OHV WUDYDRAUGH %
IDLUH UplIpUHQFH j OD GpILQLWLRQ GHV 569 (Q HIIHW SR>
UplpUHQGHY VLWHV LQWHUQHW GH PLVH HQXWHODWRW & X U
HQWUHGRQWDFWY DX WEWYOLVIDMHRGIW FDUDFWpPpULVWLTXHV
SURILOV VLPLODLUHYV

© >«<@ GHILQH VRFLDO QHWERVNG VWHWIRDIOWHREKDQGLYLGXDOV WR
SXEOLF RIXEBPE SURILO ZLWKLQ D ERXQGHG V\VWHP DUWLFXODWH























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































