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SHPHUFLHPHQIV

-H WHQV j UHPHUFLHU WRXW SDUILFXOLQUHPHQI PD GLUHFIULFH GH PpPRLUMH ODGDPH $QQH
" HERW /HJUDQG SRXU PYDYRLU RITHUI OfRSSRUIXQLIp GH UpDOLVHU FHIlIH pXGH FDSHLYDQIH Hii
SRXU P{DYRLU DLGpH SUpFLHXVHPHQII IRX} DX 0RQJ GH FH HUDYDLO

-H UHPHUFLH ODGDPH = HOSKLQH 3RXPH\UR0 UplpUHQIH GH PRQ PpPRLUH DX VHLQ GH 0fpTXLSH
HQVHLIQDQIH SRXU VHV FRUUHFILRQV HI FRQVHLOV DYLVpV

-H UHPHUFLH ODGDPH 1DIKDOLH 3LxR0 ™ RPHQHFK SRXU VD FRQIULEXILRQ 0RUV GH 0fpODERUDILRQ
GH PD ELEOLRJUDSKLH

-H UHPHUFLH LQILQLPHQI PD ODPDQ HI /RXLVH SRXU OHXU GLVSRQLELOLIp HW OHXU DYLV
FRQWIUXFILIV DLQVL TXH ODULH SRXU VRQ DLGH UHPDUTXDE(H HQ 0DQJXH GH 6KDNHVSHDUH

OHUFL j IRXIHV 0HV IHPPHV TXL RQW DFFHSIp GH SDUILFLSHU J FHIliH pliXGH HI GH PDQLgUH SOXV
JpQpUDOH PHUFL j WRXV OHV FRXSOHV TXH DL HX 0RFFDVLRQ GH UHQFRQIUHU DX FRXUW GH PHV
VIDJHV  ZDUN REVIIpIULFDO HVIW DXVVL SDVVLRQQDQW TXH SDOSLIDQW Hil YRXV FRQIULEXH] j UHQGUH
FKDTXH IRXUQpH XQLTXH

-H UHPHUFLH GX IRQG GX F<XU IRXV PHV SURFKHV TXL RQW SDUILFLSp LQGLUHFIHPHQI j
0fpODERUDILRQ GH FH SURNHII SDU 0HXU VRXILHQ GXUDQWl PHV pliXGHV

OHUFL ODPDQ 3DSD Hif 3RSR SRXU YRIUH DPRXU Hi YRIUH SUpVHQFH GDQV 0HV LQVIDQIV GH GRXIH

OHUFL -RIR SRXU IRXV 0HV ERQV PRPHQIV SDWpV HQVHPEOHV HIl IRXV FHX[ TXJL0 QRXV UHVIH j
YHQLU

OHUFL j PHV FRORFV PHV DPLV GH IRXIRXW GH PYDYRLU VRXIHQX Hii VXSSRUip GXUDQIl FHV
DQQPHV 9RXV riHV XQH VRXUFH GH ERQKHXU H[WDRUGLQDLUH

OHUFL j IRXIIHV PHV QRXYHOOHV DPLILpV FOHUPRQIRLVHY  TXH 0IRQ VH VRLI UHQFRQIUpHV j 0D IDF
GH PpGHFLQH J 0fpFROH GH VDJHV IHPPHV RX DX KDVDUG GIXQH UXH YRXV DYH] UHQGX FHV
DQQpPHV SOHLQHV GH IRLH H YRXV VRXKDLIH 0H PHLOOHXU SRXU 0D VXLIH



/DE(H GHV PDilLquHV

,QIURGXFILRQ

SHYXH GH 0D 0LIipUDIXUH
/D FRQVRP PDILRQ GH IDEDF HQ )UDQFH
ellDi DFIXH) GHV FRQQDLVDQFHV GHV ULVTXHV 0LpV DX IDEDJLVPH
6HYUDJH IDEDJLTXH SHQGDQ! 0D JURVVHVWH
/D UHSULVH GX IDEDF GXUDQH 0D SpULRGH GX SRVl SDUIXP

3RSXODILRQ Hil PpIKRGH
3RSXIDILRQ
OplIKRGHV
5DSSH) GHV REIHFILIV
™ PURXOHPHQI GH 0plIXGH HIl UHFXHLO GH GRQQpHV
/TDQDONVH VIDILVILTXH GHV GRQQpHV
/HV DVSHEIV pIKLTXHV Hi UpJOHPHQIDLUHY

SpVX0IDIV
SQDONVH GHVFULSILYH
SQDONVH ELYDULpH
$QDONVH PXOILYDULpH
SQDONVH SDU PRGGOH 0LQpDLUH JpQpuDiLyp

" LVFXWLRQ

SpVX0IDIV SULQFLSDX [ HIl VHFRQGDLUHV

JRUFHV HIf OLPLIHV GH 0fpliXGH

&RP SDUDLVRQV DYHF GYDXHURHV pXGHV

9%L0DQ GH 0D SULVH HQ FKDUJH GX VHYUDJH WDEDJLTXH GDQV 0H SRV SDUKXP
/HV T1UHLQV § 0D SULVH HQ FKDUJH
/HV SHUVSHFILYHV GIDP pOLRUDILRQ GH 0D SULVH HQ FKDUJH

3URIHI GIDFILRQ

&RQFIXVLRQ
%LEOLRIUDSKLH
SQQH[HV
5pVXPp



,QIURGXFILRQ

/IKIVIRLUH GX WDEDF HVIl DINSLTXH  0fpYROXILRQ GH VD FRQVRPPDILRQ 0D SHUFHSHLRQ Hil 0H
VAPERILVPH VRXV VHV GLYHUVHV IRUPHV LQIHUSHOOHQH $XIRXUGIKXL 0H WDEDJLVPH HWIi XQ UpHO
SUREOqPH GH VDQlp SXEOLTXH 0D FRQVRPPDILRQ GH §DEDF HVIl GDQV QRIUH SD\V 0D SUHPLqUH
FDXVH GH PRUIDOLIp pYLIDEOH ZHV HITHIV QpIDVIHV GX WDEDF VRQI FRQQXV GDQV 0fHQVHPEH GH
0D SRSXDILRQ PD0JUp FHOD 0D SUpYDOHQFH GX WDEDJLVPH UHVIH pOHYpH TXHO TXH VRLN OH VH[H
RX 0fkJH GHV FRQVRPPDIHXW /D FRQVRP PDILRQ GH IDEDF UpSRQG j GHV QRUPHV VRFLpIIDOHV
PDLV DXWL j XQ 0DUJH pYHQIDLO GH IDFIHXU VRFLR GpPRJUDSKLTXHV ~ UHODILRQQHOV HW
SVNFKRORJILTXHV ,0 HVIf LPSRUIDQII GH FRPSUHQGUH 0H FRP SRUIHPHQII GHV 1UDQoDLY HQ PDilLguH
GH WDEDJLVPH SRXU RULHQWHU 0HV SROLILTXHV GH 0XIlfH FRQIUH FH 10pDX

/H IDEDJLVPH IRXFKH GpVRUPDLV SUHVTXH DXIDQI 0HV IHPPHV TXH 0HV KRPPHV 3RXU (HV
IHPPHV 0D JURVHVVH VHPE(H ritH XQ PRPHQN SURSLFH j 0fDuUrill GX WDEDF  HQYLURQ XQ WLHUV
GHV IHPPHV FHVWHQIl 0HXU FRQVRP PDILRQ GH IIDEDF j 0RFFDVLRQ GH OHXU JURVVHWH  (li OHV
IHPPHV QID\DQI SDV FRPS0giHPHQI DUUrlip 0HXU FRQVRPPDILRQ GH IDEDF 0JRQN SRXU 0D
PDIRULIp 0DUJHPHQN GLPLQXp $X YX GHV FRQVPTXHQFHV VXU 0D PRUELGLIip Hi PRUIDILIp IRHIR

LQIDQILOH L0 VHPEOH GYIDXHDQI SOXV QpFHVVDLUH GYDUUKIIHU GH IXPHU GXUDQW FHIllH SpULRGH

&KH] OHV THPPHY VHYUpHY DX PRPHQIl GH 0fDFFRXFKHPHQI 0HV IDX[ GH UHSULVH GX IDEDF HQ
SRVIl SDUIXP VRQI gV pOHYpV  ZHV ULVTXHV GX IDEDF SRXU 0D IHPPH Hil 0H QRXYHDX Qp VRQI
SRXUIDQH ELHQ FRQQXV HIl IRQI FRQVHQUXV 0 DEDQGRQ GX IDEDF HVIl 0 XQH GHV LQIHUYHQILRQY OHV
SOXV HIILFDFHV SRXU DPpOLRUHU 0D VDQIlp GHV PqUHV Hil GHV HQIDQIV 0 SDUDLY QpFHVVDLUH GYDJLU
SRXU DLGHU FHY IHP PHV TXL RQl FHWp 0HXU FRQVRP PDILRQ GH IDEDF SHQGDQI SOXVLHXWY PRLY
j PDLQIHQLU VXU 0H 0RQJ IHUPH 0HXU GpVDFFRXIXPDQFH IDEDJLTXH 3RXUFHID L0 HVIl SLLPRUGLDO
GH FRPSUHQGUH OHV PRGDOLIpY GH UHSULVH GX IDEDJLVPH DILQ GH PHIIUH HQ SIDFH GHV
LQWHUYHQILRQV VSPFLILTXHY FLEOHV /D OLWpUDIXUH PRQGLDH D PLV HQ pYLGHQFH GLYHW
IDFIHXUV GIDUUFI HI GH PDLQILHQ GX IDEDJLYPH PDLY gV SHX GIpIXGHY RQIl plip UpDOLVpHV HQ
UDQFH

&HIllH pliXGH D GRQF plip PHQpH GDQV OIRENHFILI SULQFLSDO GH PHVXUHU 0D SUpYDOHQFH GH (D
UHSULVH GX WDEDJLVPH FKH] 0HV IHPPHV j WURLV HI VL[ PRLV GX SRVl SDUIXP  6HFRQGDLUHPHQW
OHV RENHFILIV VRQW GLGHQULILHU 0HV IDFIHXUV GH ULVTXHV Hif 0HV IDFIHXUV SURIHFIHXUV GH 0D UHSULVH
GX IDEDJLVPH FKH] FHV IHPPHV



5HYXH GH 0D OLWWipUDWXUH

/D FRQVRPPDILRQ GH WDEDF HQ )UDQFH

/TLQIRGXFHILRQ GX IDEDF HQ )UDQFH

/H IDEDF HVI UHVIip LQFRQQX HQ (XURSH SHQGDQI IUgV ORQIIHPSV S5 FRQIUDULR RQ HVILPH TXH
0D FXOIXUH GX IDEDF HVH SUPVHQIH GHSXLY SOXV GH DQV VXU 0H FRQILQHQH DPpULFDLQ  0HV
+RPPHV XILOLYDLHQI Gplfj 0D 1XPpH GH FHUIDLQHV KHUEHV EU 0pHV SRXU SULHU RX SRXU VH VRLIQHU
$0DILQ GX 5 OH VLGFOH &KULWIRSKH &RIRPE D UDSSRUIp HQ (XURSH GHV IHXLOOHY Hil GHV JUDLQHV
GH IDEDF VXUH j VRQ H[SPGLILRQ DX[ $PpULTXHV =qV 0D ILQ GX 39, " VLGFOH OH IDEDF HVI
FRQQX GDQV 0H PRQGH HQILHU Hil RQ OXL SUrIH DORU GH QRPEUHXVHV YHUIXV WKpUDSHXILTXHV
/TXVDJH GX IDEDF VHVI DORUY UDSLGHPHQH UpSDQGX j IDYHWY 0f (XURSH /D SUHPLGUH FLIDUHINH
DSSDUDVI HQIUH HI Hil JUDQVIRUPH DORW OH IDEDF HQ SURGXLI GH FRQVRP PDILRQ
FRXUDQIH /H IDEDJLVPH SUHQG VRQ HQYRO Hi YLI VRQ DSRJpH DX 5 3 HVLGFOH $SUgV 0D VHFRQGH
JXHUUH PRQGLDOH FHIH FRQVRPPDILRQ D UpHOHPHQI H[SORVp DYHF 0 HWRU GH 0D SXEOLFLip Hi
0H GPYHORSSHPHQH GHV JUDQGHV FRPSDJQLHV GH IDEDF FRPPH 3KLILS ORUULY $ SDUILU GHV
DQQpHY SDUDOOGOHPHQH DX VXFEQV SRSXODLUH FURLWDQI GH 0D FLIDUHIH OHV SUHPLHUV
VRXSORQV VXU VD GDQIHURVLIp DSSDUDLYWHQH /HV SUHPLHUV DUILFOHV GH UHYXHV P pGLFDOHV IHOOHV
TXH -RXUQDO RI IKH $PHILFDQ OHGLFD) SVWRFLDILRQ IRQH piDi GIXQ SRWLEOH 0LHQ HQIUH
IDEDJLVPH HIl FDQFHU GX SRXPRQ ™ H SOXV HQ SOXV GYplIXGHV pSLGpPLRORILTXHV SURXYHQH
DORUV 0D IR [LFLip GX IDEDF HI 0D ILQ GX 5 3 H VLGFOH PDUTXH 0H GpEXII GH 0D 0XIliH FRQIUH FH 10pDX
HI VD SUPYHQILRQ 3RXU IDLUH IDFH j FH SUREOGPH GH VDQIp SXEQLTXH L0 1DXI FRPSUHQGUH Hi
REVHUYHU 0HV FRPSRUIHPHQIV GHV 1UDQ0DLY Hil DLQVL RULHQIHU 0HV SROLILTXHV GH VDQllp SXEOLTXH
3RXU FHID OHV %DURPgIUHV 6DQip RQIl plip PLV HQ SIDFH HQ L0 VIDJLK GIHQTXriHV
VFLHQILILTXHV TXL UHSRVHQI VXU XQ VRQGDJH DOpDIRLUH SDU Wp0pSKRQH DERUGDQI OHV
FRPSRUIHPHQIV RSLQLRQV HIl SHUFHSILRQV HQ PDILqUH GH IDEDJLVPH GHV 1UDQeDLY /HV DFILRQV
GH SUpYHQILRQ VIDGDSIHQ! DLQVL DX INSH GH IDEDJLVPH HIl j 0D SRSXODILRQ FRQFHUQpH



/TpYROXILRQ GX IDEDJLVPH IpPLQLQ

&RPPH (H PRQIUH 0fpliDil GHV 0LHX[ GH 0D FRQVRPPDILRQ GH IIDEDF HQ )UDQFH HQ 0H
IDEDJLVPH IIRXFKH GpVRUPDLV SUHVTXH DXIDQI 0HV IHPPHV TXH (HV KRPPHV GHV
KRPPHV Hi GHV IHPPHV ODLV FHID QYD SDV IRXURXWV plip 0H FDV +LVIRULTXHPHQIl

0D GLIXVLRQ GH 0D FRQVRP PDILRQ GX WDEDF VHVII IDLIH GIDERUG DXSUgV GHV KRPPHV DYDQIl GH
WRXFKHU 0HV IHPPHV Hif GDQV 0HV FODVVHV VRFLDORV IDYRULVpHV HIl pGXTXpHV DYDQI 0HV FODVVHV
OHV PRLQV IDYRULVpHV /H WDEDJLVPH 1pPLQLQ FRPPH IIRXI FRPSRUIHPHQI UpSRQG j GHV
PRGQOHV LGHQHLIDLUHV $LQVL 0JLPDJH GH 0D IHPPH TXL IXPH D VXLYL 0fpYROXILRQ GX VIDIXH
GHV IHPPHV GDQV 0D VRFLplip /HV IHPPHV GH 0fHQIUH GHX[ IXHUUHV IXPHXVHV VRQIl FHOOHV TXL
VRQUI j 0D UHFKHUFKH GXQH GLVILQFILRQ VRFLDOH Hil TXL YHXOHQW DIILFKHU OHXU pPDQFLSDILRQ (Q
IXPDQW 0HV IHPPHV PDUTXHQIl 0HXU DSSDUIHQDQFH J XQ JURXSH VRFLDO SULYLOpJLp /D FLIDUHIH
HW J FHIllH pSRTXH XQ DIMULEXW GX OX[H HIl GH 0 p0pJDQFH HIl UHSUpVHQIH XQ VNPEROH VRFLDO
&HWOpSRTXHGHOD *DUoRQQH 0D IHPPH VH FRXSH 0HV FKHYHX[ Q KpVLIH SDV § VH IUDYHVILU
HQ KRPPH Hil DGRSIIH 0 DIULEXK PDVFXO0LQ TX HWI 0D FLIDUHIH 3RXU FHIllH IHPPH 1XPHU YD GH
SDLU DYHF XQH FHUIDLQH 0LEpUDILRQ GHV P = XUV $SUgV 0D VHFRQGH JXHUUH PRQGLDOH DYHF 0HV
DQQpHV EDEN\ ERRP RQ DVWVLVIH j XQH EDQDOLVDHLRQ GH 0D IHPPH TXL IXPH /D FLIDUHINH HVW
DVRFLpH j XQH VNPERILTXH GH OLEHUlip HI VH UpSDQG GDQV IIRXIHV 0HV FRXFKHV GH (0D VRFLplip
/HV IHPPHV FRPPHQFHQI j FRQTXpULU OHXU LQGpSHQGDQFH GURLY GH YRIH DFFgV DX
HUDYDLO << 0D FLIDUHIH DFFRP SDJQH 0HXU pPDQFLSDILRQ GDQV 0D VRFLplip 1UDQoDLVH

$0D ILQ GX 5 3 H VLGFOH 0D OLEHUIp G PHQI DFTXLVH SDU OHV IHPPHV 1DLI QDVIUH XQH QRXYHOIH
IHPPH PRGHUQH TXL VH GRLY GH FRQUXJXHU YLH IDPLOLDOH Hil YLH SURIHVVLRQQHOH /D FLIDUHINH
GHYLHQI DORW SHX j SHX XQH UpSRQUH DX VILHW GH 0D YLH PRGHUQH OHV IHPPHV
GpFRPSUHVVHQI HQ IXPDQI (QIUH 0HV DQQpHY Hi RQ FRQVIDIH XQH IHQGDQFH j 0D
EDLVVH GH 0D SUpYDOHQFH GX IDEDJLVPH FKH] 0HV KRPPHV DORUV TXH FHOOH GHV IHPPHV HVIl HQ
DXJPHQIDILRQ 5 0TKHXUH DFIXHIOH OHV IHPPHV HQ kJH GH SURFUPHU YLYHQH GDQV XQ FRQIH[IH
GH OXWH DQIL IDEDF GHV PHVXUHV LPSRUIDQIHV VRQI FRQILQXHXHPHQI PLVHV HQ SODFH
DXJPHQIDILRQ GX SUL[ GHV FLIDUHINHV DXJPHQIDILRQ GX UHPERXUHPHQI GHV VXEVILIXIV
QLFRILQLTXHV FDPSDJQH © ORL V' VDQV IDEDF @ SDTXHI QHXIUH (H SLFIRIUDPPH © IHPPH
HQFHLQIH 2 VXU 0H SDTXHI GH FLIDUHIHV 0JLQIHUGLFILRQ GH IXPHU GDQV OHV OLHX [ SXEQLFV HIl GDQV
OHV DLUHV GH IHX [ SRXU HQIDQIV /HV IHPPHV VRQIl XQH SRSXODILRQ FLEOH GHV FDPSDJIQHV
GH SUPYHQILRQ



(SLGpPLRIRJLH GX IDEDJILVPH GDQV 0D SRSXODILRQ JpQpUDIH IUDQODLVH

/HV UpVXOIDIV OHV SOXV UpFHQIV UHQGXV SXEOLFV VXU 0H IDEDJLVPH GHV 1UDQODLY VRQI LWXV GX
%DURPGIUH 6DQlp &HIIH HQTXriH D piip HITHFIXpH DXSUgV GIXQ pFKDQILIORQ GH

SHUWRQQHV KJpHV GH ~ j  DQV UpVLGDQI HQ YUDQFH PpIURSROLIDLQH Hil SDUODQN 0H 1UDQoDLY
" DQV FHIIH piIXGH L0 HVIl TXDOLILp GH IXPHXU TXRILGLHQ XQ LQGLYLGX GpFODUDQN IXPHU XQH RX
SOXVLHXUY FLIDUHINHV  PDQXIDFIXUpHV RX URXOpHV SDU NRXU Hi FRPPH IXPHXU RFFDVLRQQH
XQ LQGLYLGX GpFODUDQN IXPHU PDLV SDV TXRILGLHQQHPHQI /H IHUPH © IXPHXU 2 UHJURXSH OHV
IXPHXUV TXRILGLHQV Hil 0V IXPHXUV RFFDVLRQQHOV (Vi TXDOLILp GIH[ IXPHXU XQH SHUVRQQH
TXL D IXPp SDU 0H SDWp TXH FH VRLI RFFDVLRQQHIHPHQH RX TXRILGLHQQHPHQI PDLV TXL
GPFODUH QH SDV IXPHU DX PRPHQI GH 0JHQTXriH 8QH SHUWRQQH TXL GpFIDUH DYRLU IXPp
VHXOHPHQI XQH RX GHX[ IRLV SRXU HWDN\HU HVIl FRQULGpUpH FRPPH QID\DQI IDPDLV IXPp

$BLOVL HQ GHV SHUVRQQHV KJpHV GH DQV GpFODUDLHQI IXPHU FHOD

UHSUpVHQIDLH GHV KRPPHV Hi GHV IHPPHV S /D FRQVRPPDILRQ

TXRILGLHQQH GH IDEDF VipOHYDLI j SDUPL 0HV DQV SDUPL 0HV KRP PHV HI

SDUPL OHV IHPPHV S /D FRQVRP PDILRQ RFFDVLRQQHO0H GH IDEDF V{pOHYDLY j

GHV KRPPHV Hi GHV IHPPHYV S ZHV H[ IXPHXUV UHSUpVHQIDLHQN

TXDQN j HX[ GHV DQV GHV KRPPHV HI GHV IHPPHV S Hil

OHV SHURQQHV QID\DQI IDPDLY IXPp GHV KRPPHV Hi GHV IHPPHV
S

$SUgV XQH VIDELOLIp REVHUYpH HQIUH HI XQH EDLVVH VLIQLILFDILYH GH 0D SUpYDOHQFH
GXIDEDJVPHGH  SRLQIV S D plip REVHUYpH SDUPL 0HV DQV HQIUH
Hi DXWL ELHQ SDUPL 0HV KRPPHV TXH SDUPL 0HV IHPPHV &HIiH EDLWH UHSUpVHQIH
HQYLIRQ  PLOLRQ GH IXPHXU DGXIHV HQ PRLQV QRPEUHSDWDQIGH ~ j  PLILRQV
/D SUpYDOHQFH GX IDEDJILVPH TXRILGLHQ D GLPLQXp GH  SRLQIV S SDUPL 0HV
DQV HQIUH Hil GLPLQXILRQ REVHUYpH FKH] OHV KRPPHV HIl 0HV IHPPHV &HID
UHSUPVHQIH HQYLURQ ~ PLOOLRQ GH IXPHXUV TXRILGLHQV DGXOIHV HQ PRLQV QRPEUH SDVWDQU GH
j PLOLRQV /D SDUIl GHV SHUWVRQQHV QID\DQI IDPDLY IXPp piibLi HQ DXJPHQIDILRQ
GH i S (QILQ 0D SDUI GIH[ IXPHXW HQ plIDLI VIDEQH SDU UDSSRUN

i



/D SUpYDOHQFH GX IDEDJLVPH HQ JUDQFH HQYLURQ XQ ILHUV GH IXPHXUV UHVIH QHIHPHQI SOXV
POHYpH TXH GDQV OHV SD\V YRLVLQV  0f$UHPDIQH FRPSIH HQYLURQ XQ TXDUI GH IXPHXW
FRPPH 0{(VSDJQH 0D %HOJLTXH HI OHV 3D\V %DV Of,UD0LH Hi 0D *UDQGH %UHIDIQH HQ
FRPSIHQI HQYLURQ XQ FLQTXLgPH /HV elDIV 8QLV Hil 0JSXVIUDILH RQI TXDQI ji HX[ XQ QLYHDX
GH IDEDJLVPH QHIHPHQI LQIpULHXU DX[ SD\V GJ(XURSH RFFLGHQIDOH DYHF HQYLURQ GH
IXPHXW SDUPL 0HV DGXOIHV HQ "DQV FHV SD\V DX[ FRQIH[IHV VRFLPIDX[ HI GH
OXIIH DQIL IDEDF YDULpV 0D YHQGDQFH HVIi FRQIUDLUHPHQN j 0D JUDQFH XQH EDLVWH FRQILQXH GH
0D SUpYDOHQFH GX IDEDJLVPH SOXV RX PRLQV IRUIH VHORQ 0HV SD\V GHSXLV 0H GpEXH GHV DQQpHV

(Q DUDQFH GHSXLV 0HV DQQpHV SDUDUGOHPHQH j 0D KDXWH GX SUL[ GHV FLIDUHIIHV
0JDFFURLWHPHQI GHV LQpJDOLiipV VRELDOHV HQ PDILGUH GH IDEDILVPH HWI QRIDEOH (Q HIIHI 0D
SUpYDOHQFH GH 0D FRQVRP PDILRQ GH IDEDF DXJPHQIH SDUPL 0HV SOXV GpIDYRULVPY HQ IHUPHV
GH GLSO{PH HiIl GH UHYHQXV Hil GLPLQXH SDUPL 0HV SHUVRQQHV OHV SOXV IDYRULVPHY 30XVLHXUV
IDFIHXUV SHXYHQI H[SOLTXHU FHINH GLIPUHQFH GH SUpYDOHQFH QRIDPPHQI YXILOLVDILRQ GH 0D
FLIDUHINH SRXU JpUHU OH VIUHVV 0D GLIILFX0lip j VH SURIHIHU GDQV 0§DYHQLU 0D PpILDQFH j 07pJDUG
GHV PHWDJHV GH SUpYHQILRQ OH GpQL GX ULVTXH XQH GpSHQGDQFH QLFRILQLTXH SOXV
LPSRUIDQIH XQH QRUPH VRFLDOH HQ IDYHXU GX IDEDJLVPH RX GHV pYpQHPHQIV YpFXV FRPPH
GLIILFLOHV SHQGDQU OfHQIDQFH ™ H SOXV' 0H SURFHVVXV GIDUUFH GX IDEDF HVIl GLITpUHQFLp VHORQ
0D VLIXDILRQ VRFLR pFRQRPLTXH OHV IXPHXUV GHV FDIipJRULHV VRFLDOHV PRLQV IDYRULVPHV VRQM
DXWVL QRPEUHX[ TXH OHV DXIUHV j YRXORLU HIl j IHQIHU GIDUUFIHU GH IXPHU PDLV LOV \ DULYHQI
PRLQV VRXYHQI

(SLGpPLRIRJLH GX WDEDJLVPH FKH] 0HV IHP PHV HQFHLQIHV

"H QRVIRXU (0D FRQVRP PDILRQ GH IDEDF SHQGDQI 0D JURVVHVVH QfHVIF SDV XQ FRP SRUIHPHQN
UDUH PrPH VILO UHVIH PLQRULIDLUH 8QH pliXGH D FKHUFKp j HVILPHU 0D FRQVRP PDILRQ GH §DEDF
GHV IHPPHV HQFHLQIHV j SDUILU GHV GRQQpHV GH 0JHQTXriH %DURPHUH VDQlp 3RXU FH
IDLUH OHV HQTXriHXUV RQI LQIHUURJp 0HV PqUHV GTHQIDQIV GH FLQT DQV RX PRLQV HIl0HV IHPPHV
HQFHLQIHV DX PRPHQII GH 0JHQTXrIH $LQVL SDUPL 0HV PqUHV GIHQIDQIV GH FLQT DQV RX PRLQV

GpFODUDLHQI TXYHOOHV IXPDLHQI 0RUWTXJHOOHV RQI DSSULV riiuH HQFHLQIHV 3DUPL FHV
IXPHXVRV RQW GpFIDUp DYRLU DUUrlip GV TXYHIOHV ORQW DSSULV RQI DUUriip SOXV IDUG



SHQGDQI OHXU JURVVHVWH RQI GLPLQXp 0D TXDQILip GH DEDF IXPp VDQV DUUrIHY
FRPSOQIHPHQI HIE QRQI SDV GLPLQXp (QILQ SDUPL FHIOHV D\DQI DUUrip GH IXPHU VRLI
SHQGDQI 0HXU JURVHVVH VRLI ORUVTXTHUOHV RQH DSSULY TXJHOOHV pIDLHQN HQFHLQIHV OHV IHP PHY
D\DQ DUUrlip HQ DPRQI HQ SUpYLVLRQ GH OHXU JURWHVVH QH VRQIl SDV FRP SIDELILVpHY

RQI UHFRPPHQFp j IXPHU DSUGV 0HXU JURWHWH &KH] OHV IHPPHV HQFHLQIHV DX PRPHQI GH
OHQTXrIH  Q IXPDLHQI DX PRLQV RFFDVLRQQHUHPHQI HI
TXRILGLHQQHPHQI 1pDQPRLQV DX YX GX IDLECH HIIHFILI LQFOXV FHV HVILPDILRQV GRLYHQI rilH
FRPSULVHV FRPPH RUGUH GH JUDQGHXU Hil GRQF LQIHUSUplipHY DYHF SUXGHQFH

(QUpVXPp HQ OH IDEDJLVPH SHQGDQI 0D JURVHWWH FRQFHUQDLI HQIUH HIl GHV
IHPPHV HQFHLQIHV (Q GIDSUGV OHV GRQQPHV GX %DURPIUH VDQlp GHV IHPPHY
HQFHLQIHV GpFODUDLHQH IXPHU TXRILGLHQQHPHQN DSUGV OH SUHPLHU IWLPHVIUH  HI
RFFDVLRQQHIHPHQ! &HV HVILPDILRQV VXJJIGUHQH XQH UHODILYH WDELOLIp GHV XVDJHV GH
IDEDF SDUPL 0HV IHPPHV HQFHLQIHV GHSXLV VIDELOLp pJDOHPHQI REVHUYpH GDQV OHV
HQTXriHV QDILRQDOHV SpULQDIDOHV GH Hi

$X QLYHDX HXURSpHQ (0D )UDQFH HVIW OH SD\V SUpVHQIDQ! 0D SOXV IRUIH SUpYDOHQFH IDEDJLTXH
FKH] 0HV IHPPHV HQFHLQIHV 0D SOXSDUI GHV DXWUHV SD\V SUpVHQIHQW GHV SUpYDOHQFHY HQIUH
Hil

eliDW DFWXHO GHV FRQQDLVWDQFHV GHV ULVTXHV (LpV DX WDEDJLVPH

&RPSRVLILRQ FKLPLTXH GIXQH FLIDUHINH HI HITHI VXU 0RUJIDQLVPH

/D FRPSRVLILRQ GIXQH FLIDUHIH HVIl DWH] FRPSOH[H $X IRIDO 0D IXPpH GH FLIDUHIH
FRQILHQH HQYLURQ FRPSRVpV FKLPLTXHV GRQIl XQH VRL[DQIDLQH RQI plip LGHQILILpY

FRP PH FDQFpULJGQHY 2Q \ UHIURXYH (D QLFRILQH OH JRXGURQ GHV JD] IR[LTXHV FRPPH (H
PRQR[\GH GH FDUERQH GLYHUW DJHQIV GH VDYHXU Hil GHV PpiDX [ ORXUGV IHOV TXH OH PHUFXUH
RX 0H SIRPE

/D QLFRILQH HVIF 0fp0pPHQI DGGLFILI GH 0D FLIDUHIH /RUVTXJHOOH HVIl LQKDOpH HIOH VILP X0H
FHUIDLQV UpFHSIHXUV GHV QHXURQHV ™ HV VHQVDILRQV UHVVHQILHV FRP PH SODLVDQIHV
VIDVVRFLHQW § 0D FLIDUHIIH TXL GHYLHQI DORUV XQH VROXILRQ GH ELHQ riUH GH JHVILRQ GX VIUHWV



RX GHV pPRILRQV SUHQDQI DLQVL UDFLQH LQVLGLHXVHPHQI GDQV 0H TXRILGLHQ GX IXPHXU /H
IXPHXU UHVWHQILUD DORUV GHV VAP SI{PHV GH PDQTXH ORUWTXSL0 YRXGUD DUUriHU VD
FRQVRP PDILRQ GH IIDEDF

/HV JRXGURQV IRUPpV SDU 0D FRPEXVILRQ GX IIDEDF VRQW UHVSRQVDEQHV GHV FDQFHUV OLpV DX
IDEDJLVPH Hi RQW DXVVL XQ HITHY QRFLI VXU 0HV ILWXV H 0HV PXTXHXVHV  /HV LUULIDQIV

DFpIIRQH SKpQROV DFLGH FADQK\GULTXH TXL VH IRUPHQW 0RUV GH 0D FRPEXVILRQ DIDTXHQI
OHV PXTXHXVHV UHVSLUDIRLUHV  PRGLILHQN OH WDSLV GHV EURQFKHV Hil DOiGUHQW 0D SURIHFILRQ GH
OHXUV SDURLV DOYpRODLUHV 0V DIHFIHQW GRQF 0D FDSDFLIp GH UHVSLUDILRQ &RPELQpV DX[
JRXGURQV" LOV HQIUDVQHQW 01LQI0DP PDILRQ GHV EURQFKHV HIl 0D IRX

/H PRQR\GH GH FDUERQH HVIl XQ JD] WR[LTXH IRUPp SDU 0D FRPEXVILRQ LQFRP S0giiH GX
FDUERQH ,0 D 0D SURSULplip GH VH IL[HU VXU 0JKpPRJORELQH j 0D SODFH GH 0JR[\JgQH FH TXL
HQIUDVQH XQ PRLQGUH IDX[ GIR[\JgQH GDQV 0H VDQJ Hil DX QLYHDX GHV RUJDQHV &HID
HQIUDvQH 0JK\SR[LH 3RXU FRQIUHU FHI HITHI 0D 1UpTXHQFH FDUGLDTXH Hif 0D SUHVVLRQ DUlipULHOOH
DXJPHQIHQI GLPLQXDQW 0D FDSDFLip j 0fHITRUN HI DXJPHQIDQW 0HV ULVTXHV FDUGLRYDVFXODLUHV

/HV DGGLILIV VRQII OHV VXEVIDQFHV DIIRXHpHV DX IDEDF GDQV 0D FLIDUHINH SDU 0HV LQGXVIULHOV
&HUIDLQV DGGLILIV VRXPLV j 0D FRPEXVILRQ GpJDJIHQI GH QRXYHDX[ FRPSRVDQIV
SRIHQILHOOHPHQW GDQJHUHX = DQV FHUIDLQHV FLIDUHHIHV RQ UHIURXYH 0fDP PRQLDF GLITpUHQIV
DU{PHV FRPPH (D YDQLOOLQH GX FDFDR GH 0fHXJpQRO GX PHQIKR0

7DEDJLVPH HIl IR LFLip JpQpUDoH

/HV PDIDGLHV (OLpHV DX IDEDJLVPH VRQW WugV QRPEUHXVHV /H WDEDF HWI QRIDPPHQI
UHVSRQVDEOH GH FDQFHW GH PDODGLHV FDUGLRYDVFXDLUHV HI GH PDODGLHV UHVSLUDIRLUHV

8Q FDQFHU VXU IURLY HVIl G DX IDEDJLVPH /H SOXV FRXUDQI HVf 0H FDQFHU GX SRXPRQ GRQi

GHV FDV VRQII OLpV DX IDEDJLVPH DFIILI Hi DX IDEDJLVPH SDWLI ODLV GYDXIUHV FDQFHUV
VRQI pIDOHPHQW FDXVpV SDU 0H WDEDF  JRUJH ERXFKH 0gYUHV SDQFUpDV UHLQV YHWLH XiipUXV
“VRSKDJH

/H IDEDJLVPH DFILI SHXII pJDOHPHQN riUH j 0JRULJLQH GHV PDODGLHV FDUGLR YDVFXODLUHV TXL
VRQW 0D SUHPLqUH FDXVH GH PRUIDOLIp GDQV 0H PRQGH /H IDEDJLVPH HVI XQ IDFIHXU GH ULVTXH
PDIHXU SURSRUILRQQHO j 0D FRQVRPPDILRQ HIl TXL VHUDLI UHVSRQVDEOH GH GHV GpFqV SDu



PDODGLH FDUGLR YDVFXODLUH LQIDUFIXV GX P\RFDUGH DFFLGHQIV YDVFXODLUHV FpUpEUDX[
0DUNpULIH GHV PHPEUHV LQIpULHXUV 0HV DQPYULVPHV 0JK\SHUIHQVLRQ DUIpULHOOH

/D %URQFKR 3QHXPRSDIKLH &KURQLTXH 2EVIUXFILYH %3&2  HVIl DXVWL HWHQILHIOHPHQH GXH
DX IDEDJLVPH &HIlH PDODGLH SXOPRQDLUH FKURQLTXH GpVLIQH XQ HQVHPE(H GH SURE0GPHV
UHVSLUDIRLUHV JUDYHV HIl LUUpYHUVLEOHV  OHV SULQFLSDX [ VRQII 0D EURQFKLIH FKURQLTXH TXL pYROXH
YHUV OJLQUXIILVDQFH UHVSLUDIRLUH VL 09XVDJH GX IDEDF QHVI SDV VIRSSp Hil 0fHPSK\VgPH
GLODIDILRQ HFHVWLYH HIi SHUPDQHQIH GHV DOYpROHV SXOPRQDLUHV DYHF UXSIXUH GH OHXUV
FORLVRQV

" IDXHUHV SDIKRORJLHV RQW XQ 0LHQ RX VRQW DJJUDYpHV SDU OH WDEDJLVPH  OHV JDVWULWHV OHV
XOFQUHV ~ JDVWIUR GXRGPQDX[  OH GLDEgIH GH INSH ,,  0fK\SHUFKROHVipUROpPLH
0TK\SHUIULJONFpULGpPLH  0fHF]pPD (0H SVRULDVLY OH O0XSXV 0HV LQIHFILRQV RIR UKLQR
ODUNQJRORJLTXHV Hi GHQIDLUHV (0D FDHDUDFIH HI 0D = pJpQpUHVFHQFH ODFXODLUH ZLpH j 01$JH
SRXYDQIl DERXILU j 0D FpFlip 6DQV RXEOLHU 0D SDURGRQILIH PDIDGLH GHV JHQFLYHV TXL
SURYRTXH 0H GpFKDXVVHPHQIl HIl 0D SHUIH GHV GHQIV

7DEDJLVPH Hif THUILOLWp

&KH] 0HV IHPPHV IXPHXVHV HQ kJH GH SURFUpHU L0 D plip PLV HQ pYLGHQFH GHV SUREOqPHV
GILQIHUILOLIp  QRIDP PHQW FKH] FHOOHV TXL IXPHQI GHSXLV SOXV GH GL[ DQV PDLV DXVVL FKH] 0HV
DQFLHQQHV IXPHXVHV TXL IXPDLHQI SOXV GH GL[ SDTXHIV GH FLIDUHINHV SDU DQ
LQGPSHQGDP PHQI GX PRPHQIR  HOOHV DUWUIriHQW GH IXPHU (Il FKH] 0HV IHP PHV K\SRIHUILOHV
OH WDEDJLVPH DFiLI GLPLQXH 0HV FKDQFHV GH UpXVVLIH ORUV GYXQ WUDLIHPHQW GH OLQIHUNLOLIp
FRPPH 0D IpFRQGDILRQ LQ YLIUR

&HV SUREOqPHV GILQIHUILILIp VRQI GXV § XQH DOpUDILRQ RYRF\IDLUH FDXVpH SDU XQH H[SRVLILRQ
KXPDLQH DX K\GURFDUEXUHV DURPDILTXHV SRONF\FOLTXHV &HV FRQVILIXDQIV VRQI UHIHIpY GDQV
0THQYLURQQHPHQI ORLVV GH 0D FRPEXVILRQ LQFRPS0gIH GH PDIilLgUHV RUJDQLTXHV WHOOHV TXH 0HV
FDUEXUDQIV OH ERLV HWf OH WDEDF /D IXPpH GX WDEDF HVIl 0fXQH GHV VRXUFHV PDIHXUHV ZHV
K\GURFDUEXUHV DURPDHLTXHV SRONF\FOLTXHV VRQW QRIDP PHQI UHVSRQVDEOHV GH 0D GHVIUXFILRQ
GHV RYRFNIHV GH 0fLQVXTILVDQFH RYDULHQQH Hii GH 0D PpQRSDXVH SUpFRFH



7DEDJILVPH JUDYLGLTXH Hil FRP SOLFDILRQV REVIpIULFDOHV

/D SDIKRORJLH SODFHQIDLUH LQGXLIH SDU OH WDEDJLVPH 0D SOXV LPSRUIDQIH HVIF 0H GpFRIOHPHQN
SODFHQIDLUH DYHF GHV HVILPDILRQV GH ULVTXH pOHYpHV GH ] /H IDEDJLVPH PDIHUQHO
D DXWVL plip LGHQILILp FRPPH IDFIHXU GH ULVTXH GIDXIUHV FRP SOLFDILRQV REVIHULFDOHV FRP PH
0D IDXVVH FRXFKH VSRQIDQpH 0D JURVWHVVH H[IUD X#pULQH OH SODFHQID SUDHYLD OH SODFHQID
DFFUHID 0D UXSIXUH SUpPDIXUpH GH 0D SRFKH GHV HDX[ 0D PHQDFH GIDFFRXFKHPHQW SUpPDIXUp
0D FKRULRDPQLRILIH 0JK\SHWHQVLRQ JUDYLGLTXH HW 0D EpDQFH GX FRO XipULQ SHQGDQW 0D
JURWHWH  +

7DEDJLVPH JUDYLGLTXH Hil FRP SOLFDILRQV 1 <HDORV

/H SULQFLSDO SURGXLI FKLPLTXH DFILI VXU 0H SODQ SKDUPDFRORJILTXH SUpVHQI GDQV 0D IXPpH GX
IDEDF HVII 0D QLFRILQH HIf L0 D plip GpPRQIUp TXH 0 H[SRVLILRQ SUpQDIDOH j 0D QLFRILQH D XQ HITHH
LP SRUIDQI VXU 0H GpYHORSSHPHQW GH SOXVLHXUV VAVIigPHV RUJDQLTXHV \ FRPSULV 0HV V\ViigPHV
QHUYHX[ UHVSLUDNRLUH Hil FDUGLRYDVFXODLUH

/H IDEDJLVPH SUpQDID0 DXJPHQIH VLIQLILFDILYHPHQN 0D PRUELGLYp Hi 0D PRUIDOLIp 1 =WDOHV j
0D IRLV SDU XQ HIHW GLUHFI 1=D0 HIl LQGLUHFH SODFHQIDLUH ~ /HV SULQFLSDX[ ULVTXHV IIDX[
VRQUI0H SHIILY SRLGV SRXU 01kJH JHVIDILRQQHO Hil 0H UHIDUG GH FURLVVDQFH LQIUD XlipULlQ /D UHODILRQ
HQIUH 0H IDEDJILVPH PDIIHUQHO HIf 0D FURLVWDQFH 1 =WDOH HIl FDXVDOH HI FRP SUHQG XQH UpGXFILRQ
VLIQLILFDILYH GH 0D FURLWDQFH GH 0D FLUFRQIpUHQFH GH 0D WriH GH 0D FLUFRQIpUHQFH
DEGRPLQDOH HIl VXUIRXI GH 0D 0RQJIXHXU GX 1pPXU

/H IDEDJLVPH PDIHUQHO HVIl UHVSRQVDEOH GXQ ULVTXH SOXV p0HYp GH PRUI 1 IID0H LQ XiipUR GH
QDLVVDQFH SUpPDIXUpH GH IURXEOHV GX FRPSRUIHPHQI QRIDP PHQII 0H WURXEOH GpILFLIDLUH GH
0 DIHQILRQ DYHF K\SHUDFILYLip Hil 0HV IURXEOHV FRP SRUIHPHQIDX[ H[WpULRULVPV HIl LQWpULRULVpY

+

/H DEDJLVPH SHQGDQI 0D JURWHWH H[SRVH DXWL j XQ UVTXH GH PDOIRUPDILRQV
FRQJpQLIDOHV ,0 HVW VLIQLILFDILYHPHQW OLp § XQ ULVTXH DFFUX GIDQRPDILHV FDUGLRYDVFXODLUHV
SRXU 0fHQIDQW j GHV DQRPDILHV PXVFXOR VTXHOHIWLTXHV J GHV GpIDXIV GH UpGXFILRQ GHV
PHPEUHV DX[ SLHGV ERIV DX[ FUDQLRVNQRWIRVHV j GHV GpIDXIV IDFLDX[ GHV GpIDXiV



RFXODLUHV' GHV IHQIHV RURIDFLDOHV GHV DQRPDOLHV JDVIUR LQUHVILQDOHV DX ODSDURVFKLVLY DX[
DlUpVLHV DQDOHV DX KHUQLHV Hif DX FUNSIRUFKLGLY

/H IDEDJLVPH SUpQDIDO HVI DVWWRFLp J XQH SUREDELOLIp SOXV plHYpH GH PRUILQDIDILIp GH
J XQH DXJPHQIDILRQ GH GX ULVTXH GH PRUIDOLIp LQIDQILOH HI § XQ ULVTXH GHX IRLV
VXSpULHXU GH PRUIVXELIH GX QRXUULVWRQ

&RQVPTXHQFHV VXU O0H 0RQJ IHUPH GX IDEDJILVPH JUDYLGLTXH FKH] 0HV HQIDQIV H[ SRVpV
1Q XIHUR

/H IDEDJLVPH SHQGDQW 0D JURVVHVVH QYD SDV VHXOHPHQW GHV HITHIV QpIDWHV VXU 0D SpULRGH
SpULQDIDOH L0 D DXWL GHV FRQVPTXHQFHV j 0RQJ WHUPH ,0 D plip UHIRXYp FKH] 0HV HQIDQIV
H[SRVpV LQ XIHUR DX WDEDF XQ ULVTXH SOXV pOHYp GYREpVLip HI GH SDIKRORJLHV
FDUGLRYDVFXODLUHV GDQV 0JHQIDQFH HIl j 0fkJH DGXOIH GHV GpILFLIV QHXURFRP SRUIHPHQIDX
GHV FDSDFLIpV FRIQLILYHV UpGXLIHV FRPPH 0D UpGXFILRQ GX UHQGHPHQI VFRIDLUH HIi XQH
DOVpUDILRQ GH 0D IRQFILRQ SXOPRQDLUH \ FRPSULV 0D UHVSLUDILRQ VLIIODQUH HI 0 DWIKPH ~ +

"H SOXV L0 H[LWH XQ S0XV JUDQG ULVTXH GH GpSHQGDQFH j 0D QLFRILQH j 0DGROHVFHQFH FKH]
FHV NHXQHV H[SRVpV LQ XIHUR DX WDEDJLVPH PDIHUQHO

&RQVPTXHQFHV GX IDEDJILVPH HQ SRVIl SDUKXP VXU 0THQIDQN

4XH FH VRLI' PDIHUQHO RX SDIHUQHO OH IDEDJLVPH HQ SRVIl SDUIXP HQIUDVQH LQpYLIDEOHPHQW XQ
HQYLURQQHPHQW GH IDEDJLVPH SDWLI SRXU 0fHQIDQI &HIl HQYLURQQHPHQH SHXII riluH DilipQXp
JUKFH j GHV PHVXUHV VLP SOHV GIK\JLgQH FRPPH IXPHU HQ GHKRUV GH 0D PDLVRQ VH 0DYHU 0HV
PDLQV UpJXILqUHPHQI FKDQJHU GH YHVIIH DSUgV DYRLU IXPp IXPHU DSUgV XQH lipipH SRXU 0HV
PqUHV TXL DOODLIHQW << 1 pDQPRLQV L0 H[LVIH GHV FRQVpTXHQFHV VXU 0D VDQlip GH 0THQIDQW

,0 D plip PLV HQ pYLGHQFH TXH (H §DEDJLVPH HQ SRV SDUIXP piDLI DVVRFLp Jj XQ ULVTXH SOXV
pOHYp GH PRUI VXELIH GX QRXUULVRQ GH VXUYHQXH GH WURXEOHV UHVSLUDHRLUHV FRP PH
OHV LQIHFILRQV GHV YRLHV UHVSLUDIRLUHV LQIpULHXUHV 0HV EURQFKLROLIHV OHV RHLIHV 0D UHVSLUDILRQ
VLIIODQIH 0fDVIKPH HI 0HV LQIHFILRQV RIR UKLQR 0DUNQJRIRJLTXHV ~ + /HV SUREOgPHV GH



FRPSRUHPHQII 0HV GLPLQXILRQV QHXURFRJQLILYRHV Hil 0 DXJPHQIDILRQ GX IDX[ GH IDEDJLVPH
FKH] 0HV DGROHVFHQIV VRQI pJDOHPHQW DVVRFLpV J GH WHIOHV H SRVLILRQV

6HYUDJH IDEDJLTXH SHQGDQW 0D JURVVHVVH

(SLGpPLRIRJLH GX VHYUDJH IIDEDJLTXH SHQGDQI 0D JURVVHVVH

" HV FKHUFKHXWY RQW YRX0X LGHQILILHU 0HV SpULRGHV GH 0D YLH GXUDQW 0DTXHWH OHV LQGLYLGXV
VRQII' SOXV HQFOLQV j FHVVHU 0HXU FRQVRP PDILRQ GH IDEDF $LQVL 0D JURVVHVVH D plip LGHQILILpH
FRPPH XQH SpULRGH SURSLFH DX VHYUDJH IIDEDJLTXH &HID FRUHVSRQG DX[ GRQQpHV
LVWWXHV GHV %DURPqlIUHV 6DQlip  XQ pFDUIl DEVROX UHODILYHPHQI LP SRUIDQI D plip UHPDUTXp HQIUH
0D FRQVRPPDILRQ GH IDEDF GHV KRPPHV Hif GHV IHPPHV j DQV kJH TXL FRUUHVSRQG
DXL JURVVHVVHV HIl j 0D SUpVHQFH GYHQIDQIV HQ EDV kJH DX VHLQ GHV IR\HUW &HV SpULRGHV VRQII
GHV RSSRUIXQLIpV GIDEDQGRQQHU 0H WDEDJLVPH SOXV YRORQILHUV VDLVLHV SDU 0HV IHP PHV

$X VHLQ GX &HQWH +RVSLIDOLHU 8QLYHUVLIDLUH GH &OHUPRQI YHUUDQG HQIUH Hii
SDUPL (HV IHP PHV TXL IXPDLHQI DYDQI 0HXU JURVVHVVH RQI GpFODUp DYRLU DWriip

/H IDX[ GH VHYUDJH WDEDJLTXH FKH] 0D IHPPH HQFHLQIH YDULH HQ IRQFILRQ GHV IULPHVIUHV
"DQV XQH HQTXrlH FRQGXLIH HQ HQ )UDQFH SUHVTXH WRXWHV OHV IHPPHV IXPHXVHV
GpFIDUDLHQI DYRLU GLPLQXp RX Dulrlip 0HXU FRQVRP PDILRQ WDEDJLTXH HQ FRXUV GH JURVVHVVH
Hii FHOD phDLY GIDXIDQN SOXV GLIILFLOH TXH OHV IHPPHV DYDLHQW XQH GpSHQGDQFH IRUH ,0 D plip
LGHQILILp TXH GHV IHPPHV IXPHXVHV DYDQIl 0D JURVVHVVH pliDLHQI VHYUpHV OH RXU GH
0JDFFRXFKHPHQH 3DUPL (HV IHP PHV IXPHXVHV j 0D GDIH GH GpEXW GH JURVVHVVH HIl VHYUpHV DX
IRXU GH 0fDFFRXFKHPHQII 0fpHDLHQI DX SUHPLHU UL P HVIUH DX GHX[LgPH IULPHVIUH
Hii DX WURLVLgPH IULPHVILH = H SOXV GHV IXPHXVHV DYDLHQW UpDOLVpHV 0HXU VHYUDJH
HQ YXH GH 0D JURVVHVWH /D SOXSDUI GHV DuUriiv VH SURGXLI GRQF DYDQI IRXIH LQIHUYHQILRQ
VSPFLILTXH GH IDEDFRORJLH  (Q HITHI 0D SUHPLgUH FRQVXQIDILRQ GH JURVVHVVH D 0H SOXV VRXYHQU
OLHX DORW PrPH TXH 0D SDILHQIH HWIl Gplj VHYUpH ,0 UHVIH SRXUIDQW GHV SDILHQIHV
IXPHXVHV QRQ VHYUpHV DX IRXU GH 0JDFFRXFKHPHQ &H VRQI 0HV SOXV GpSHQGDQIHV



/HV UHFRP PDQGDILRQV DFIXHOOHV VXU 0H IDEDJLVPH P DIIHUQHO

/HV ULVTXHV (0LpV DX IDEDF GpSHQGHQI GX QRPEUH GH FLIDUHHIHV TXH 0RQ IXPH FKDTXH IRXU
PDLV pJDOHPHQW GH 0 DQFLHQQHIp GH VRQ IIDEDJLVPH 1 pDQPRLQV L0 Q H[LWIH SDV GH VHXL0 DX
GHVWRXV GXTXH0 IXPHU QH UHSUpVHQIH SDV GH ULVTXH

(Q )UDQFH (HV UHFRP PDQGDILRQV RIILFLHIOHV GH 0D +DXIH $XIRULIp GH 6DQip VRQI GH QH SDV
IXPHU GH IIDEDF SHQGDQN 0D JURVVHVVH DILQ GDQILFLSHU DX PLHXT 0HV SUREOGPHV GH VDQlip GH
0D IHPPH RX (0HQIDQI GXUDQI 0D JURVVHVVH Hil 0D QDLVVDQFH /H PHWDJH j Gp0LYUHU SDU
OHV SURIHVWLRQQHOV GH VDQlip HVIF GRQF FHOXL GIXQ DUUrll FRPSOHIl GX WDEDF  FH PHVWDJH GRLIl
riUH FODLU HIf XQLYRTXH ,0 HW UHFRP PDQGp DX SURIHVVLRQQHOV GH VDQlip GLQIRUPHU D IHP PH
HQFHLQIH VXU 0HV ULVTXHV VSpFLILTXHV OLpV j VD FRQVRPPDILRQ GH WDEDF Hii VXU 0LQlpUril GH
FHVVHU VRQ IIDEDJLVPH TXHO TXH VRLI 0H VIDGH GH 0D JURVWHVVH ,0 HVIl DXWL ULHFRPPDQGp DX[
SURIHWLRQQHOV GH VDQlIp GIRULHQIHU GDYDQHIDJH 0HV IHP PHV TXL IXPHQI RX TXL RQW UpFHP PHQH
DWriip GH IXPHU YHW GHV FRQVXOIDILRQV GYDLGH DX VHYUDJH WDEDJLTXH /HV DSSURFKHV
SVNFKRORJILTXHV Hi FRP SRUIHPHQIDOHV OHV LQIRUPDILRQV VXU 0HV RXHLOV GYDLGH j 0fDUUril GX
IDEDF Hil 0fHQIUHILHQ PRILYDILRQQHO VRQW SUpFRQLVPYV /H UHFRXUV DX WUDLIHPHQH VXEVILIXILI
QLFRILQLTXH SHXII rliuH SURSRVp j 0D IHPPH HQFHLQIH SRXU DUUr#HU OH WDEDF SOXV IDFLOHPHQN
/TpGXFDILRQ GH 0D IHP PH Hil GH 0JHQIRXUDJH HQ SUpYHQILRQ GX IDEDJLVPH SDVVLI DXTXHO SHXIi
riUH HLSRVp 0HQIDQW DSUQV 0D QDLVWDQFH HWIi SULPRUGLDO

/RW GH 0THQTXriH GX %DURPqIUH 6DQlip SDUPL 0HV PqUHV GTHQIDQIV GH FLQT DQV RX
PRLQV 0D SUHPLqUH SRSXIDILRQ LQIHURJpH RQI GpFIDUp TXH 0H PpGHFLQ RX 0D VDJH
IHPPH 0HV D\DQIl VXLYLHV ORW GH OHXU GHUQLQUH JURVVHVVH 0HV RQW LQIRUPpHV GH 0LPSDF
PYHQIXHO GH 0D FRQVRP PDILRQ GH WIDEDF VXU 0D JURVVHVVH HIl VXU 0HXU HQIDQI = H SOXV SDUPL
OHV IHP PHV GH FHiliH SRSXODILRQ IXPHXVHV 0RUVTXJHOOHV RQU DSSULV TXHIOHV pliDLHQW HQFHLQHHV

GpFIDUDLHQI DYRLU UHoX OH FRQVHLO GDWIriHU WRIDOHPHQW GH IXPHU GH 0D SDUIl GX
PpGHFLQ RX GH 0D VDJH IHPPH (HV D\DQI VXLYLHV 0RUV GH OHXU GHUQLQUH JURVVHVVH

VH VRQW YXHV FRQVHLOOHU GH GLPLQXHU (HXU FRQVRP PDILRQ

DHLWPHQI QIDYRLU UHoX DXFXQ FRQVHLO SDUILFX0LHU

3DUPL 0D GHX[LgPH SRSXIDILRQ LQIHWRJIpH FIHW j GLUH 0HV IHPPHV HQFHLQIHV DX PRPHQI
GH 0THQTXriH RQI GpFODUp TXH 0H PpGHFLQ RX 0D VDJIH IHP PH 0RV VXLYDQW GXUDQI OHXU



JURVHVWH 0HV RQIl LQIRUPpHV GH 0JLPSDFIl pYHQIXHO GH 0D FRQVRPPDILRQ GH IIDEDF VXU (0D
JURVVHVVH HiIl VXU 0HXU HQIDQH

/HV DLGHV DX VHYUDJH WDEDJLTXH SHQGDQW 0D JURVVHVVH

/YDGGLFILRQ HVI XQH SDIKRORJLH FpUpEUDOH GpILQLH SDU XQH GpSHQGDQFH j XQH VXEVIDQFH RX
XQH DFILYLp DYHF GHV FRQVpTXHQFHV GpOpliqUHV /H WDEDF 1DLI SDUILH GHV VXEVWDQFHV DFILYHV
OHV SOXV DGGLFILYRV HI FH GIDXIDQI SOXV TXH VD SUHPLgUH FRQVRP PDILRQ D plip SUpFRFH GDQV
0H IHPSV

/D JURVWHVVH HVIl XQH SpULRGH PRILYDQIH j 0fDulril GX IDEDF SRXU 0HV IHPPHV HQFHLQIHV 0
HW GRQF XILOH GH SURILYHU GH FHIllH PRILYDILRQ SRXU 0HV DLGHU § FHVVHU OHXU WDEDJLVPH 0H SOXV
SUpFRFHPHQI SRVLEOH Hil SRXU 0H PDLQWHQLU Zfbulrll GX WDEDF SHQGDQW 0D JURVVHVVH HW
LPPpGLDIHPHQI EpQpILTXH SRXU 0fHQIDQW j QDviUH Hif VD PqUH &HW DUl GRLI LQIHUYHQLU OH
SOXV Il SRWLEH SHQGDQII 0D JURVWHVWH ODLV L0 QJHVIl NDPDLV IURS WDUG SRXU DUUr#HU 0fDUUrH
UHVIIH EpQpILTXH WRXW DX 0RQJ GH 0D JURVWHVVH - XQH pliXGH PRQIUH TXH PrPH SRXU XQ VHYUDJH
WDEDJILTXH DX WURLVLqPH WULPHVIUH GH 0D JURVVHVVH OHV HITHIV VXU OH UHIDUG GH FURLVVDQFH LQIUD

XlipuLQ VRQW UpGXLIV

/D SULVH HQ FKDUJH RSILPDOH GHV IHPPHV HQFHLQIHV IXPHXVHV HVW FRPSRVpH GH SOXVLHXUV
DSSURFKHV

80 ELIDQ SUpDIDECH FRPSRVp GIXQ LQIHWRJIDIRLUH PLOXILHX[ GIXQ H[DPHQ FOLQLTXH
HIl GfjpYDOXDILRQV GH 0D GpSHQGDQFH GX FRPSRUIHPHQI IDEDJILTXH Hil GH 0D PRILYDILRQ
j DUUrHY

/IXILOLVDILRQ GH PDUTXHXUW GX WDEDJLVPH SRXU DSSUPFLHU OJLQIHQVLIp HIl 0H GHJIUp
GILPSUpJQDILRQ WDEDJILTXH Hil pYDOXHU O0H GHIUp GH GpSHQGDQFH DX IDEDF  3DUPL 0HV
PDUTXHXW GX IDEDJLVPH RQ UHIURXYH QRIDPPHQI 0D PHVXUH GX PRQR[\GH GH
FDUERQH &2 GDQV 0fDLU H[SLUp

8QH SUVH HQ FKDUJH SVNFKRORJILTXH HiI FRPSRUHPHQIDH GRQI GLIpUHQIHY
DSSURFKHV VRQW SRWLEOHV ~ &HUIDLQHV LQWHUYHQILRQV RQW PRQIUp XQH HIILFDFLIp
VIDILVILTXHPHQW VLIQLILFDILYH VXU OH IDX[ GYDuUr GX WDEDF SDU UDSSRUIl j 0YDEVHQFH
GILQIHUYHQILRQ FKH] 0D IHPPH HQFHLQIH



8QH SULVH HQ FKDUJH SKDUPDFRORJLTXH SHXI VIDYpUHU QpFHVVDLH VL 0D IHPPH
HQFHLQIH QYDUULYH SDV j V{DUWUriHU DYHF XQH DSSURFKH SVNFKRORJLTXH HIlRX
FRPSRUIHPHQIDOH RX HQ FRPS0pPHQII GH FHiliH DSSURFKH DILQ GIREIHQLU GH PHLOOHXUV
UpVXOIDIV - &KH] 0D IHPPH HQFHLQIH RQ XHLOLVH DORW GHV VXEWILIXIV QLFRILQLTXHV /D
QLFRILQpPLH VRXV UDLIHPHQIV VXEVILIXHLIV QLFRILQLTXHV HVIl GHX[ j WRLV IRLY PRLQV
pOHYpH TXH 0D QLFRILQpPLH OLpH DX IDEDJLVPH &HV VXEVILIXIV DSSRUIHQN VHXOHPHQN
GH 0D QLFRILQH FHOD SHUPHI GfpYLIHU 0D R [LFLip GHV DXIUHV FRPSRVDQIV GH 0D IXPpH
GH FLIDUHIH HQ SDUILFX0LHU 0H PRQR\GH GH FDUERQH /HV IUDLIHPHQIV VXEVILIXILIV
QLFRILQLTXHV H[LVIHQN VRXV GLYHUVHV IRUPHV  ILPEUHV {UDQVGHUPLTXHV IRUPHV RUDOHV
JRPPHV j PKFKHU FRPSULPpV RX LQKDOHXU

" DXIUHV  PplKRGHV WHIV TXH 0JK\SQRIKpUDSLH RX 0DFXSXQFIXUH SHXYHQI riuH
XILOLVpHV  1.pDQPRLQV OHV pWXGHV VXU 0HXU HIILFDFLip VRQW FRQIDGLFIRLUHV

ZHV HIHIV GHV LQIHUYHQILRQV GH VHYUDJH IDEDJLTXH SHQGDQW 0D JURWHWH VXU OH
FRPSRUIHPHQI IDEDJLTXH RQU plip pYDOXpV SDU GHV FKHUFKHXUW BLQVL OHV LQIHUYHQILRQV GH
UHQRQFHPHQI DX WDEDF SHQGDQH 0D JURWHWH UpGXLVHQI 0D SURSRUILRQ GH IHPPHV TXL
FROILQXHQN j IXPHU HQ ILQ GH JURWHVVH Hil UpGXLVHQI 0D SURSRUILRQ GIHQIDQIV GH SHILIV SRLGV
j 0D QDLWDQFH Hil G DFFRXFKHPHQI SUpPDIXUp /HV LQIHUYHQILRQV GH GpVDFFRXIXPDQFH DX
IDEDF SHQGDQH 0D JURVVHVWH GRLYHQH GRQF FIUH PLVHV HQ ©XYUH GDQV IRXV 0HV pIDEILWHPHQIV
GH VRLQV GH PDIHUQLIp

,0 QH IDXII SDV RXEOLHU TXH (H IDEDJLVPH GX FRPSDJQRQ HVii pJDOHPHQH QRFLI SXLVTX{LO FUpH
LQpYLIDECHPHQI XQ HQYLURQQHPHQW GH IDEDJLVPH SDWLI SRXU 0D IHPPH HQFHLQIH Hil 0HXU
HQIDQW J QDVIUH  ZfLGpDO pliDQN TXH 0HV GHX[ PHPEUHV GX FRXSOH VRLHQW SULV HQ FKDUJH

/D UHSULVH GX IIDEDF GXUDQUW 0D SpULRGH GX SRVl SDUIXP

(SLGpPLRIRJLH GH 0fpFKHF DX VHYUDJH WDEDJLTXH HQ SRV SDUIXP

" HV pXGHV LWXHV GH GLYHUV SD\V RQWl FKHUFKp j LGHQILILHU OH WDX[ GH UHFKXIIH GX IDEDJLVPH
HQ SRWI SDUIXP  OD0JUp GHV UpVXUIDIV TXL GLIIQUHQK FHV piIXGHV VRQW IRXIHV XQDQLPHV  (H
QRPEUH GfpFKHF DX VHYUDJH IDEDJLTXH HQ SRVIl SDUIXP plDLI LPSRUIDQN /H IDX[ GH UHFKXIH



PHVXUp J IURLV PRLV pliDLIi FRPSULV HQIUH Hi HIl j VL[ PRLV HQIUH Hii

+

8QH pIXGH 3RORQDLVH PHQpH HQIUH Hii PRQIUDLI TXJHQYLURQ 0D PRLiLp GHV

IHP PHV D\DQIl DWrrlip GH IXPHU SHQGDQI 0D JURVVHVVH RQI UHFRP PHQFp j IXPHU GDQV 0HV
IURLV PRLV VXLYDQI 0fDFFRXFKHPHQI /D SOXSDUIl GHV UHFKXIIHV RQIHX OLHX DX FRXWV
GHV TXDHUH SUHPLqUHV VHPDLQHV VXLYDQW 0DFFRXFKHPHQI

8QH plIXGH UpDOLVpH DX (IiDIV 8QLV HQHUH Hii PRQIUDLF TXH 0D SURSRUILRQ GH
IHPPHV TXL RQW UHFKXIlip DSUQV 0DFFRXFKHPHQH HVIl UHVIipH LQFKDQJpH HQIUH Hi Hii
GLIqUH HQIUH Hil VHORQ OH VLIH GH 0HQTXriIH 8QH DXIIUH piXGH SXEOLpH HQ

DX (IDIV 8QLV PRQIUH TXfj  PRLV GX SRV SDUIXP GHV IHPPHV DYDLHQN
UHFRPPHQFp j IXPHU Q GHV FKHUFKHXUV DPpULFDLQV RQW LQIHUURJp GHV
J\QPFRORIXHV VXU 0HXU SHUFHSILRQ GHV IHP PHV HQFHLQIHV IDFH DX WDEDF Hil SHQGDQH 0D
SpULRGH GX SRV SDUKXP  FHV GHUQLHUV HVILPDLHQH TXIHQYLURQ GH OHXUV SDHLHQIHV TXL
DYDLHQ! DWUrriip GH IXPHU GXUDQI O0HXU JURVVHVVH DYDLHQI UHSULV HQ SRV SDUIXP

8QH pliXGH LIDLHQQH SXEILpH HQ DHLUPDLI TXH 0HV SRXUFHQIDJHV GH UHFKXIH GX
IDEDJLVPH j WRLV VL[ HI GRX]H PRLV plDLHQH UHVSHFILYHPHQN GH Hii

(Q $QIOHIHWH GHV FKHUFKHXUV RQU LGHQILILp XQ IDX GH UHFKXIH GX IDEDJLVPH HQ SRWH
SDUIXP GH HQ

A XDQW DX -DSRQ XQH pliXGH DIHLUPDL TXH SDUPL 0HV IHPPHV TXL RQW FHVWp GH IXPHU
SHQGDQN 0HXU JURVHVVH (OH WDX GH UHFKXIIH DSUqV 0DFFRXFKHPHQW pliDLIl GH HQ

(Q DUDQFH XQH plIXGH D plip UpDOLVPH GH VXU OH IDEDJLVPH j FLQT RX VL[ PRLY
DSUGV 0fDFFRXFKHPHQI = DQV FHIH HQTXFIH 0HV SRXUFHQIDIHV GH IHPPHV TXL DYDLHQI
UHFRPPHQFp j IXPHU piDLHQI FRPSULY HQIUH  Hi /H UHIRXU DX IDEDJLVPH DSUgV

0 DFFRXFKHPHQI piDLI GRQF IUpTXHQI PDLY SUgV GH 0D PRLILp GHV IXPHXVHY UpJXOLgUHV TXL
DYDLHQI DUUFip SHQGDQH 0D JURVWHVH pliDLI HQFRUH GHV QRQ IXPHXVHV  PRLV DSUgV (D
QDLWDQFH



/HV IDFIHXUV LQI0XHQoDQW 0D UHFKXIH GX IDEDJLVPH HQ SRVIl SDUIXP

" DQV 0D OLIMipUDIXUH  SOXVLHXUV pliXGHV VIDFFRUGHQW j PHIliUH HQ DYDQW GHV IDFIHXUV DVWRFLpV j
XQ WDX[ GH UHFKXIH GX WDEDJLVPH SOXV plHYp HQ SRV SDUIXP /HV SULQFLSDX[ IDFIHXW
UHIURXYpV plIDLHQW XQ IRUN QLYHDX GH WDEDJLVPH DYDQW 0D JURVVHWH 0D SUpVHQFH GIXQ
HQIRXUDJH IXPHXU YLYUH GDQV XQ KDELIDW R 0fHQIRXUDJH IXPH j 0fLQUpULHXU IDLUH IDFH j GHV
VLIXDILRQV VIVHVVDQIHV DYRLU XQ QLYHDX VRFLR pFRQRPLTXH Hil XQ QLYHDX GYpliXGH IDLEOH (D
IDLEOH PRILYDILRQ j PDLQIHQLU 0fDEVWLQHQFH (HV IHPPHV IHXQHV DQV  PXOILSDUHV
FpOLEDIDLUHV OHV IHP PHV QID\DQW SDV VXLYL GH FRXUV GH 3UpSDUDILRQ j 0D 2.DLVWDQFH Hil j 0D
3DUHQIDOLIp 0HV IHPPHYV HPSOR\pHV Hil 0HV JURVVHVVHV QRQ GpVLUpHV

2Q UHIURXYH GDQV SOXVLHXUV pliXGHV XQ WDX[ GH UHFKXIH HQ SRVI SDUWIXP SOXV LP SRUIDQW FKH]
OHV IHPPHV DYHF GHV VAPSI{PHV GpSUHWLIV 8QH pliXGH SXEOLpH HQ DX DIV 8QLv
YLVH J pYDOXHU VSpFLILTXHPHQH 0D UHIDILRQ HQIUH 0D UHFKXIIH GX IDEDJLVPH DSUqV 0DFFRXFKH

PHQIHI 0HV VAP SI{PHV GpSUHWLIV $LQVL L0 D plip PRQIUp TXH FRP SDUDILYHPHQI DX IHPPHV
QH SUpVHQIDQI SDV GH VAPSI{PHV GpSUHWLIV GX SRVI SDUWIXP  FHOOHV TXL SUpVHQIDLHQW FHV
VAP SI{PHV piDLHQN & IRLV SOXV VXVFHSILEOHV GH UHFKXWHU SHQGDQH 0D SpULRGH GX
SRVl SDUKIXP

6DQV SDUOHU GIXQ VAQGURPH GpSUHWLI XQH piiXGH LIDOLHQQH D PLV HQ DYDQW TXIXQH KXPHXU
PDIIHUQHOOH WULVWH DXJPHQWH 0H ULVTXH GH UHFKXIH GX IIDEDF GDQV (HV ~ PRLV GIHQYLURQ

/D GLILFX0lp GH SHUGUH GX SRLGV HQ SRV SDUIXP Hil 0JLQWpUrll TXH OHV IHPPHV \ DFFRUGHQW
VHPEOH DXVVL IRXHU VXU 0D UHSULVH GX IDEDJLVPH DSUqV 0JDFFRXFKHPHQW ,0 D plip PRQIUp GDQV
XQH piXGH SXE(LpH HQ DX[ (iDIV 8QLV TXH 0HV IHPPHV SUpRFFXSpHV SDU 0HXU SRLGV
PIDLHQI SOXV HQFOLQHV j UHFKXIHU /HV IHPPHV TXL DWLYDLHQI J UpFXSpUHU XQ SRLGV
LGHQILTXH j FHOXL DYDQW 0D JURVVHVVH VDQV IXPHU DYDLHQI PRLQV GH ULVTXH GH UHFKXHHU SDU 0D
VXLIH /D SHXU GH SUHQGUH GX SRLGV HQ FHWDQW GH IXPHU VHPEOMH GRQF riUH XQ IDFIHXU
LPSRUIDQW GH UHFKXIIH -~ GIDXIDQI SOXV TXIDSUqV DYRLU DFFRXFKp 0HV IHP PHV GRLYHQN VRXYHQH
UHGRXEOHU GYHITRUI SRXU UpFXSpUHU 0HXU SRLGV LQLILDO



$ 0JLQYHUVH (01D0ODLIHPHQI PDHHUQH) SURORQJIp UpGXLIl 0H ULVTXH GH UHFKXIH GX WDEDJLVPH H
FHINH UpGXFILRQ VHPEOH riUH SHUVLVWDQIH GDQV OH WHPSV ,0 HVIl DORWV LP SRUIDQN
GIHQFRXUDJHU 0HV PqUHV j DOODLIHU HIl j SRXUVXLYUH VXU 0H 0RQJ WHUPH

/HV INQPFRORIXHV REVIpIULFLHQV SUHQDQH HQ FKDUJH OHV IHP PHV HQFHLQIHV VRQI XQDQLPHV Hi
DIILUPHQI 0JLPSRUIDQFH GDUWUKIHU 0D FRQVRPPDILRQ GH IDEDF VXU OH 0RQJ IHUPH HI SDV
VHXOHPHQI SHQGDQ 0D JURWHWH 3RXU IDYRULVHU OH VXFFQV GX VHYUDJH IDEDJLTXH OHV
SURIHVVLRQQHOV GH 0D VDQIip GRLYHQI DYRLU XQH DSSURFKH FLEOpH Hil HITHFIXHU XQH pYDOXDILRQ
FRPSOQIH GHV SULQFLSDX[ GpIHUPLQDQIV GX UDEDJLVPH GH 0D SDILHQIH 1pDQPRLQV GHV
J\QPFROIRIXHV RENPIVLFLHQY LQWHURJIpY SDU GHV EKHUFKHXUV DPpULFDLQV UHJUHIIHQN GH QH SDV
IRXIRXUV DYRLU PLV HQ ©XYUH 0HV PR\HQV QpFHVWDLUHV SRXU FHWHU XQH FRQVRP PDILRQ GH
IDEDF FKH] XQH SDILHQIH /H SULQFLSDO REVIDFOH ji 0 LQIHUYHQILRQ GH 0D VRUIH pliDLil 0H PDQTXH
GH IHP'SV 0RUV GHV FRQUXOIDILRQV P pGLFDIHV

(Q DUDQFH Hugv SHX GfpWXGHV RQW plip UpDOLVpHV VXU OH WDEDJLVPH HQ SRV SDUIXP 2Q
UHIURXYH 0fpliXGH SDU DXIR TXHWILRQQDLUH PHQpH HQIUH Hil TXL UHIURXYDLW TXH (H
IDFIHXU SULQFLSDO DVVRFLp J 0D UHFKXWH DSUqV 0 DFFRXFKHPHQW plDLY 0H VWDWXI WDEDJLTXH GX
SDUWHQDLUH " HSXLV L0 QYD pihip UpDOLVp TXH GHV pliXGHV PRQRFHQIULTXHV QRQ UplpUHQFpHV
DYHF GH lugqV IDLEQHV HITHFHLIV VXU 0H §HUULIRLUH 1UDQoDLV



3RSXIDWLRQ Hil PpiiKRGH

3RSXIDILRQ

/TpFKDQILOORQ GH (fpiiXGH

/HV FULligUHV GILQFOXVLRQ

/HV SDILHQIHV UHFUXWpHV DYDLHQW DFFRXFKp GDQV OHV WURLV GHUQLHUV NRXW ,0 VDJLVVDLIN GH
IHPPHV IDEDJLTXHV IXPDQI DX PLQLPXP XQH FLIDUHIIH SDU HRXU GXUDQI 01DQQpH TXL
SUpFpGDLIl 0HXU JURVVHVVH HIl TXL DYDLHQI DUUrlip GH IXPHU DX SOXV Ii{ll lURLY PRLV DYDQW 0HXU
JURVVHVVH RX SHQGDQW FHIOH FL

/HV FULIQUHV GH QRQ LQFOXVLRQ

/HV FULligUHV GH QRQ LQFOXVLRQ plIDLHQN XQ kJH LQIPULHXU j  DQV OHV SDILHQIHV QH 0LVDQI SDV
RX QH SDUIDQ SDV FRXUDP PHQ 0H 1UDQDLY 0HV SDILHQIHY D\DQI UHIXVp GH SDUILFLSHU j 0fpIXGH
OHV SDILHQIMV QTIDQI SDV DIILOLpHY j XQ UpJLPH GH VpFXULip VRFLDOH OHV SDILHQIHV QRQ
IRLIQDECHY X0lpULHXUHPHQH QRIDP PHQI SDU FRXUULHO ~ OHV SDILHQIHY VRXV IXIHOOH RX FXUDIHOH
HIl OHV SDILHQIHV IXPHXVHV j 0JDFFRXFKHPHQI RX GDQV 0H SRVl SDUIXP LP PpGLDI

OpWKRGHV

7\SH GfplIXGH

,0 VIDJLK GIXQH pliXGH GHVFULSHLYH HIl DQDONILTXH SURVSHFILYH WUDQVYHUVDOH DX VHLQ GYXQH
FRKRUIH GH IHP PHV HQ SRWI SDUIXP  Hil UpSplipH J IURLV UHSULVHV  HQ SRVl SDUIXP LP PpGLDI
J WRLV PRLV HI VL[ PRLV GX SRWI SDUIXP



SDSSH) GHV RENHFHLIV

2ENHFILI SULQFLSDO

/TRENHFILI SULQFLSDO pDLI GH PHVXUHU 0D SUpYDOHQFH GH IHP PHV UHSUHQDQH XQ WDEDJLVPH HQ
SRV SDUWIXP SDUPL FHOORV TXL VpHDLHQI VHYUpHV GDQV 0HV WURLY PRLV DYDQW 0D JURVVHVVH RX DX
FRXUV GH 0D JURVVHVVH

&ULgUH GH IXJHPHQW SULQFLSDO

/H FULIGQUH GH IXJHPHQI SULQFLSDO piDLI 0H SRXUFHQIDIH GH IHP PHY UHSUHQDQH XQ IDEDJLVPH
HQ SRVIl SDUIXP /D UHSULVH piibLi GpILQLH VHORQ GHX[ PRGHV GH UXSIXUH GH OfDEVILQHQFH
0JDEVILQHQFH GLVFRQILQXH TXL FRUHVSRQGDLI j 0D FRQVRPPDILRQ GH PRLQV GIXQH FLIDUHINH
SDU IRXU VXU XQH VHPDLQH Hil 0D UHFKXIH TXL FRUHVSRQGDLI j 0D FRQVRPPDILRQ GDX PRLQV
XQH FLIDUHIIH SDU NRXU VXU XQH VHPDLQH

2ENHFILI VHFRQGDLUH

/IREIHFILI VHFRQGDLUH piDLIl GILGHQULILHU OHV IDFIHXUV GH ULVTXH RX O0HV IDFIHXUV GH SURWHFILRQ
GH 0D UHSULVH GX IDEDJLVPH FKH] FHV IHPPHV

&ULgUHV GH IIXIHPHQII VHFRQGDLUHV

/HV FUliQUHV GH NXJHPHQI VHFRQGDLUHV pliDLHQW 0JHQVHPEOH GHV YDULDEOHV UHFXHLOOLHV
SHUPHINDQW GpXGLHU 0D UHODWLRQ HQWUH GLITpUHQIV IDFIHXUV HI 0D UHSULVH GX IDEDJLVPH  01kJH
GH 0D SDHLHQWH OH PRGH GH YLH IDPLOLDOH YLYUH VHX0H RX HQ FRXSOH 0D SULPLSDULIp RX
PXOILSDULIp 0D SUpFDULWp  OILGHQILILFDILRQ GYXQ pliDIik GpSUHWLI  0H VHQILPHQW GH VIUHVV
0fDOODLIHPHQI PDIHUQHO j 0D PDIHUQLIp HIi VD SRXUVXLIH VXU OH 0RQJ WHUPH 0H QLYHDX GH
GpSHQGDQFH WDEDJLTXH LQLILDO OJLQWHQVLHp GX FUDYLQJ OFHQYLH LUUpSUHVVLE(H GH IXPHU (0D



SpULRGH GH VHYUDJH GXUDQW 0D JURVWHWH (H DEDF FKH] OH 0D FRQIRLQWH OH VXLYL SDU XQ
WDEDFRORJIXH RX 0D SULVH GH VXEVHLIXIV QLFRILQLTXHV

" PURXOHPHQW GH 0fpXGH HIl UHFXHLO GH GRQQpHV

ORGH GH UHFUXIHPHQ!I

/HV SDILHQIHV RQUI plip UHFUXIipHV HQ VXLIH GH FRXFKHV GDQV 0H VHUYLFH GIREVIpIULTXH GIXQ
&HQIUH +RVSLIDOLHU 8QLYHUVLIDLUH GHWN\SH ,,, /H UHFUXIHPHQI VIHVI HITHFIXp VXU GHX
SpULRGHV  GH VHSIHPEUH J IDQYLHU SXLV GH 1pYULHU j VHSIHPEUH /HV
GRQQpPHV LWXHV GH 0D SUHPLQUH SpULRGH GH UHFUXIHPHQI RQIl VHUYL § 0fpODERUDILRQ GXQH
IKqVH GH GRFIRUDI HQ PpGHFLQH JpQpUDOH OODLV IDFH DX JUDQG QRPEUH GH © SHUGXHV GH
YXH @ F{HW J GLUH OHV SDILHQWHV LQLILDOHPHQI HQIUpHV GDQV 0fpiiXGH PDLV TXL QIRQW SDV
UpSRQGX DX TXHVILRQQDLUHV SDU 0D VXLIH 0D GHX[LgPH SpULRGH GH UHFUXYHPHQI pHDLI
QpFHWDLUH ZDVWHPEODJH GHV GRQQPHV LWXHV GHV GHX[ SpULRGHV SHUPHINDLI DLQVL XQH SOXV
JUDQGH SXLVVDQFH VIDILVILTXH JUKFH § XQ HITHFILI p0DUJL

/D VpOHFILRQ GHV SDHLHQWHV VH IDLVDLIN HQ SUHPLHU 0LHX § SDUILU GHV GRQQpPHV VDLVLHV VXU 0H
GRWLHU LQIRUPDILTXH GX SpVHDX GH 6DQlip 3pULQDID) GI$XYHUIIQH $LQVL VL 0HV GRQQPHV
FRUUHVSRQGDLHQW DX FULIqUHV GILQFOXVLRQ XQ SUHPLHU IDFH j IDFH DYHF 0D SDILHQWH DYDL
OLHX 6L FHIlIH GHUQLqUH FRQILUPDLY 0HV LQIRUPDILRQV SUpDODEOHPHQI UHFXHLOOLHV
OJLQYHVHLIDWHXU OXL H[ SOLTXDLN 0FHQUHX GH 0fphXGH Hil VRQ GpURXOHPHQIK 8Q IRUPX0DLUH
GILQIRUPDHLRQ OXL pliDLI UHPLV VL HOOH FRQVHQIDLK j SDUILFLSHU j 0fpliXGH $SUgV DYRLU 0X Hi
VLIQp FH IRUPXODLUH 0D SDILHQIH pliDLW LQFOXVH GDQV 0D FRKRUIH  $QQH[H ,

/H GpURXCHPHQI GH 0JHQTXrH

/H IRXU GX UHFUXIHPHQI O GXUDQI 0JKRVSLIDOLVDILRQ HQ VXLIH GH FRXFKH XQ GRFXPHQN
FRPSRUIDQI XQ QXPpUR GH SDUILFLSDILRQ DLQVL TXH 0H SUHPLHU TXHVILRQQDLUH pHDLHQI UHPLV
HQ PDLQ SURSUH j 0D SDILHQIH GgV 0RUV TXJHOOH DYDLW VLIQp OH IRUPXODLUH GILQIRUPDILRQV



SR PRV O  GX SRVI SDUIXP XQ GHX[LqPH TXHVILRQQDLUH HQ 0LIQH pliDLI HQYR\p j 0D
SDILHQIH SDU FRXUULHO

3XLV j VL[ PRV O  GX SRVl SDUIXP XQ IURLVLqPH HIl GHUQLHU TXHVILRQQDLUH HQ OLJQH pilDL
HQYR\p j 0D SDILHQ#H SDU FRXUULHO

(Q FDV GH QRQ UpSRQVH GHV SDILHQIHV DX[ TXHVILRQQDLUHV HQ 0LIQH OH ORJILFLHO OXL HQYRN\DLI
GHV UHODQFHV SDU FRXUULHO IRXV OHV GHX [ IRXUV VXU XQH SpULRGH GH ~ IRXUV 6L 0D SDILHQIH QH
UpSRQGDLI SDV DX[ UHIDQFHV GX ORJLFLHO 0D SDILHQIH plDLI FRQIDFIpH XQH GHUQLGUH IRLV SDU
IpOpSKRQH  SDU OJLQYHVILIDIHXU /H ORJLFLH0 GH UHFKHUFKH SHUPHINDQI 0D FUpDILRQ GH
TXHVILRQQDLUHV Hil OJHQYRL GH UHODQFHV DXIRPDILTXHV piDLI FHOXL GX &HQIUH +RVSLIDOLHY
SOQLYHUWLIDLUH R DYDLW OLHX 0JHQTXrIH 5( = &DS SHVHDUFK (OHFIURQLF ™ DID &DSIXUH /D
SDILHQIH pIDLY FRQVLGpUpH FRPPH SHUGXH GH YXH HQ FDV GH QRQ UpSRQVH j 0JHQVHPEQH GHV
UHODQFHV

ORGH GH UHFXHLO GHV GRQQpHV

/HV GRWLHW PpGLFDX[ LWXV GX 5pVHDX GH 6DQlp 3pULQDIDH GI$XYHUIQH SHUPHIMDLHQN
OJH[WDFILRQ GH GRQQpHV FRQFHUQDQW 0D JURVVHWH Hi OHV FDUDFlipULVILTXHV VRFLR
GpPRJUDSKLTXHV GHV SDILHQIRV

/HV TXHVILRQQDLUHV SHUPHINDLHQI 0H UHFXHLO GH GRQQpHV FRQFHUQDQW OH VIDIWXH IDEDJLTXH GH 0D
SDILHQIH HIl GH VRQ VD FRQIRLQIH DX PRPHQIl GH 0fpYDOXDILRQ HIf VXU 0FH[LVIHQFH HW 0D GXUpH
GYXQ DOODLIHPHQI PDIHUQH) &HV TXHVILRQQDLUHV FRP SRUIDLHQW DXVVL TXDIUH RXHLOV YDOLGpV SDU
OHV pWXGHV VFLHQILILTXHV  UpJIXOLQUHPHQI XILOLVpV HQ SUDILTXH FOLQLTXH Hi DGDSHpV j 0D
SRSXODILRQ YLVpH DILQ GfpYDOXHU GLI1pUHQIV SDUDPgHIUHV FRPSOH[HV

/H VFRUH G (YDOXDILRQ GH 0D 3UpFDULlp Hil GHV ,QpJDoLiipV GH VDQlp GDQV 0HV &HQIUHY
G ([DPHQVGH6DQIp (3,&(6 HQ  TXHVILRQV ,0VDJLI GIXQ LQGLFDIHXU LQGLYLGXH)
GH SUFDULIp TXL SHUPHI XQH DSSURFKH PXOILGLPHQVLRQQHIH /H VFRUH HVI FRQILQX
0 YDULH GH JpUR DEVHQFH GH SUpFDWLIp  j PD[LPXP GH SUpFDULIp /H VHXLO GH

HVIl FRQVLGpUp FRPPH 0H VHXL0 GH SUpFDULIp &H VFRUH D IDUI VHV SUHXYHV GDQV
GLYHUVHV pIIXGHV VFLHQILILTXHV SQQH[H ,,



/H +HDY\ 6PRNLQJ ,QGH[ +6, RX ,QGH[ GH IRUWIWDEDJLVPH HVIl XQH YHUVLRQ FRXUIH
HI' YDOLGpH GX WHVIl GH )DJIHUVIU] P TXL FRPSUHQG VHXOHPHQH 0HV GHX TXHVILRQV OHV
SOXV LPSRUIDQIHV  0H QRPEUH GH FLIDUHIHY IXPpHV SDU IRXU Hif 0H GpODL HQHUH OH UpYHLO
Hii 0D SUHPLgUH FLIDUHIH ~ &H WHVIl SHUPHI GpYDOXHU 0H QLYHDX GH GpSHQGDQFH IIDED
JLTXH GHV SDHLHQIHV DYDQW 0HXU JURVWHVVH /HV TXHVILRQV VRQW FRiipHV GH JpUR j IURLV
OH VFRUH WRWDO YDULH GH JpUR j VL[ /H VHXLO GH IRUWH GpSHQGDQFH HVIW GH TXDIUH &H
WHV HVI IDFLOHPHQW DSSOLFDEQH HQ FOLQLTXH HIl D IDLY VHV SUHXYHV GDQV 0HV pXGHV pSL
GpPLRIRILTXHV $QQH[H ,,,

/H )UHQFK YHULRQ RI IKH 7REDFFR &UDYLQJ 4XHVILRQQDLUH LQ WVHDIPHQW VHHNLQJ
VPRNHW )7&4 HVIl XQH YHUVLRQ IUDQODLVH HIf UDFFRXUFLH j  TXHVILRQV GX 7R
EDFFR &UDYLQJ 4XHVILRQQDWH 7&4  &H TXHVILRQQDLUH SHUPHI GpYDOXHU 0H GpVLU
FRPSXOVLI GH IXPHU DSSHOp FUDYLQJ HQ DQJODLY TXL HVIl XQ IDFIHXU FOp GDQV (H PDLQ
WLHQ GH OJDEVILQHQFH &HiliH YHUVLRQ D plip GpULYpH GX 7&4 HQ SUHQDQI VSpFLILTXH
PHQI 0HV LIHPV D\DQIl 0HV SRLGV 0HV SOXV IRUIV VXU 0HV TXDHIUH D[HV FRQFHSIXHOV

R /1(PRILRQQDIIp VRXODIHPHQN GX PDQTXH HIl GHV DITHFIV QpJDILIV DVWRFLpV

R /I$MHQIH IXPHU SRXU DQILFLSHU 0HV HITHIV SRVLILIV GX WDEDF

R /D &RPSXWLRQ SHUIH GH FRQIU{0H GH 0D FRQVRPPDILRQ

R /1$SQILFLSDILRQ  OLQIHQILRQ Hif 0D SODQLILFDILRQ GH IXPHU

&HI RXILO 10U UpIpUHQFH SRXU SUPGLUH DX PLHX[ 0H ULVTXH GH UHFKXIH GDQV 0HV SRSX
ODILRQV GH IXPHXUV HQ FRXW GH VHYUDJH PDLV QDYDLY HQFRUH IDPDLV plip piXGLp FKH]
OHV IHPPHV HQ SRVIl SDUIXP $QQH[H ,9

/7(GLOEXUJK 3RVIQDIDO ™ HSUHWLRQ BFDOH (36 HVIl XQ RXILO SVNFKRPpIULTXH LQ
IHUQDILRQDOHPHQH UHFRQQX GDQV 0YDLGH DX GpSLWIDJIH GH 0D GpSUHVWLRQ GX SRVI SDU
IXP &H TXHVILRQQDLUH HVI VLPSOH Hil UDSLGH GIHPSORL ,0 HVIi FRQWILIXp GH  LIKPV
FRIpV FKDFXQ VXU XQH pFKHIH GH TpUR j IURLY 0H VFRUH IRID0 VIpIHQGDQI GRQF GH JpUR
j  /HVHXWGH D plip UHIHQX SRXU OH GLDJQRVILF GH GpSUHWLRQV PDIHXUHV GX
SRWI SDUIXP $QQH[H 9

/HHI GH SLFKPRQG HVIl XQ TXHVILRQQDLUH HQ TXDIUH TXHVILRQV SHUPHIDQI GfpYDOXHU
0D PRILYDILRQ j DUUriHU GH IXPHU FKH] 0HV SHUVRQQHV IXPHXVHV  FH IHVI D plip XIILOLVp



VHXOHPHQH FKH] OHV IHPPHY D\DQN UHSULV OH IDEDF j O HI 'O /H VFRUH YDULH HQIUH
pUR HI GL[ 8Q VFRUH VXSpULHXU j KXUI HVIl VAQRQ\PH GIXQH ERQQH PRILYDILRQ j
DUUFIHU GH IXPHU HQIUH FLQT Hil KXUI L0 VIDJLI GIXQH PRILYDILRQ PRGpUpH HIl XQ VFRUH
LQIPULHXU j FLQT VXSSRVH XQH IDLEOH PRILYDILRQ $QQH[H 9,

/1DQDONVH VIDHLVILTXH GHV GRQQpHV

3RXU XQH SUpYDOHQFH PR\HQQH GH UHFKXIH j VL[ PRLV GH HIl XQH SUpFLVLRQ GH 0H
QRPEUH GH VXIHIV QpFHVVDLUHV pilDLW GH

&HUIDLQHV SDILHQIHV RQW plip © SHUGXHV GH YXH @ J 0fHQTXriIHO HI O  ZHIDX[ GH © SHUGXHV
GH YXH 2 D plip FDOFX0p SRXU FKDTXH PRPHQI GH (fpliXGH (00HV RQI plip LQFOXVHV GDQV 0HV
DQDONVHV GHVFULSILYHV EUXWHV PDLV DXFXQH GRQQpH GTXQH SDILHQIH SHUGXH GH YXH QfD plip
XILOLVpH GDQV 0HV DQDONVHV SULQFLSDOH Hil VHFRQGDLUH
8QH DQDO\VH GHVFULSILYH GH 0fHQVHPEOH GHV GRQQpHV UHFXHLOOLHV YLD 0H GRVVLHU PpGLFDO LWWX
GX S5pVHDX GH 6DQlp 3pULQDID0 GI$HXYHUIQH Hi GHV TXHVILRQQDLUHV D plip HITHFIXpH ZHV IDX[
GH SUpYDOHQFH RQIl plip FDOFX0pV SRXU 0D UHSULVH GX IDEDJLVPH J WURLV PRLY O  Hii j VL[ PRLV
O  GX SRV SDUIXP = HX[ SUpYDOHQFHV GLITpUHQIHV RQI plip FDOFX0pHV VHIRQ 0H PRGH GH

UXSIXUH GH 0fDEVILQHQFH

$EVILQHQFH GLVFRQILQXH FRQVRP PDILRQ GH PRLQV GIXQH FLIDUHIIH SDU IRXU VXU XQH

VHPDLQH

SHFKXIH - FRQVRP PDILRQ GIDX PRLQV XQH FLIDUHINH SDU IRXU VXU XQH VHPDLQH

/HV FDUDFlipULVILTXHV GHV ITHP PHV D\DQIl UHSULV OHXU IDEDJLVPH Hii FHOOHV WRXNRXUV DEVILQHQIHV
RQW plip DQDONVpHV 8Q WHVIW GX NKLd RX XQ WHVWH[DFIl GH )LVFKHU HQ FDV GH IDLEOHV HITHFILIV D
plip XHLOLVp SRXU FRIPSDUHU 0HV YDULDEQHV TXDOLIDILYHV 8Q IHVIi GH 6IIXGHQI RX ODQQ = KLIQH\
D plip XILOLVp SRXU FRP SDUHU 0HV YDULDEOHV TXDQILIDILYHV /HV YDULDEOHV TXDQILIDILYHV RQI plip
GpFULIHV HQ PR\HQQH Hii FDOFX0 GH 0D GpYLDILRQ WDQGDUG >VG@

8QH DQDONVH PXOILYDULpH SDU XQ PRGGOH GH &R[ GHVFHQGDQN D plip HITHFIXpH SRXU SUHQGUH
HQ FRPSIH OHV IDFIHXUV GH FRQIXVLRQ RX OHV IDFIHXUV SURQRVILTXHV SRXU 0D UHSULVH GX
IDEDJWVPH j O HI O /HV UpVXOIDIV RQI plip HLSULPpY VRXV IRUPH G{+D]DUG 5DILR RX
UDSSRUN GH ULVTXH



PBILQ GIpIIXGLHU 0fpYROXILRQ DX FRXUV GX IHPSV GX VFRUH ) 7&4 IHIIGX © FUDYLQJ & HQIUH
OH JURXSH GH IXPHXVHV HI GHV QRQ IXPHXVHV XQ PRGQOH 0LQPDLUH JpQpuDOLVp VXU GRQQPHV
UpSplipHV D plip UpDOLVp

SBXFXQH PpIKRGH GILPSXIDILRQ GH GRQQpHV PDQTXDQIHV QID plip XILOVpH 7RXIH GRQQpH
LQYDOLGH D plip YpULILpH Hi HQ FDV GH FRQILUPDILRQ D plip FRQVLGpUpH FRPPH PDQTXDQIH

/H UVTXH GH SUHPLGUH HVSGFH J D plip IL[p j  /HV IHVIV VIDILVILTXHV RQU plip ELODIpUDX [
/HV DQDONVHV VIDILVILTXHV RQH plip UpDOLVpHY DYHF OH ORJLFLHO 656 © 656 ,QWILIXIH ,QF
&DUN 1&

/HV DVSHFIV plKLTXHV HiIl UpJOHPHQIIDLUHV

$YLV GH FRPLIpV FRQVXOIDILIV

/H SURIRFROH Hil 0H IRUPX0DLUH G LQIRUPDILRQ HI GH QRQ RSSRVLILRQ RQli plip VRXPLV SRXU DYLV
DX &RPLIp GJCIKLTXH GX &RPLIp GH 3URIHFILRQ GHV 3HWRQQHV &33 6XG (Vi Hil RQl
REIHQX XQ DYLV IDYRUDEOH VRXV 0H QXPpUR J 0D GDIH GX  VHSIHPEUH /TpIiXGH D
plip GpFODUpH GDQV 0H UHJLVIUH GH 0D &RP PLWLRQ LDILRQDOH GH 0f,QIRUPDILTXH Hif GHV ZLEHUlpV
&1,/ GX &HQIUH +RVSLIDILHU 8QLYHUVLIDLUH FRQFHUQp

/IDXIRULVDILRQ GH GLVIULEXHU GHV TXHVWLRQQDLUHV GDQV OH VHUYLFH GH VXLIH GH FRXFKHV D plip
GHPDQGpH Hif DFFHSIipH SDU 0H SURIHVVHXU FKHI GX S{0H )HP PH Hil HQIDQW Hil SDU 0D FDGUH VDJH
IHPPH VXSpULHXUH GH VDQlip

,QIRUPDILRQ Hil FRQVHQIHPHQI

/H FRQVHQIHPHQI RUDO Hil pFULI GHV THPPHV SRXU SDUILFLSHU J 0fpXGH D plip UHFXHLOOL DYDQW
OHXU LQFOXVLRQ 8QH LQIRUPDILRQ pFULIH LQGLYLGXHIOH D piip VAVIpPDILTXHPHQW IDQVPLVH DX
SDUILFLSDQHHV

7RXHHV 0HV IHP PHV p0LJLEOHV RQN plip SUpYHQXHV GH 0pYHQIXHOOH XHLOLVDILRQ DQRQ\PH GH 0HXUV
GRQQpPHV j GHV ILQV GH UHFKHUFKH



SQRQ\PDI

7RXIHV 0HV GRQQPHV RQH plip VDLVLHV GH PDQLGUH DQRQ\PH /H IRXU GX UHFUXIHPHQI O XQ
GRFXPHQI FRPSRUIDQI XQ QXPpUR GH SDUILFLSDILRQ DOpDIRLUH piiDL UHPLY j 0D SDILHQIH DSUgV
TXH FHOOH FL DYDLI 0X Hil VLIQp OH IRUPXODLUH GILQIRUPDILRQ GH 0fplIXGH SLQVL 0D SDILHQIH
UpSRQGDLI DX SUHPLHU TXHVILRQQDLUH SDSLHU HQ VLGHQILILDQI DQRQNPHPHQI DYHF VRQ QXPpUR
GH SDUILFLSDILRQ &H QXPpUR GIDQRQ\PDI GHYDLI HQVXLIH riUH FRQVHUYp SUpFLHXVHPHQI SDU
0D SDILHQIH DILQ GYriUH UpXILOLVp IRXW DX 0RQJ GH 0YpiXGH S IURLY PRLV GX SRV SDUIXP O
HI j VL[ PRV O RWTXH TXH 0H TXHVILRQQDLUH HQ 0LIQH pliDLI HQYR\p j 0D SDILHQIH FHIlH
GHUQLGUH \ UpSRQGDLI HQ VILGHQILILDQ DYHF VRQ QXPpUR GH SDUILFLSDILRQ SBLQVL WIRXVHV OHV
LQIRUPDILRQV DQDONVPHV RQIl plip HSRUIpHY DQRQ\PHPHQII



5pVXIDIV

$QDONVH GHVFULSHLYH

= XUDQW 0D SUHPLgUH SpULRGH GILQFOXVLRQ GH VHSIHPEUH J IDQYLHU SDILHQIHV
RQI plip LQFOXVHV = XUDQII 0D VHFRQGH SpULRGH GYLQFOXVLRQ GH IpYULHU j VHSIHPEUH
SDILHQIHV RQW plip LQFOXVHV VHORQ O0HV PrPHV FULIqUHV $X IIRID0 0H QRPEUHV GH IHPPHV
LQFOXVHV j O  pliDLIl GH

$0 SDILHQIHV RQI UpSRQGX DX TXHVILRQQDLUH HQYR\p SDU FRXUULHO VRLI XQ IDX[ GH
SDUILFLSDILRQ GH /D GXUpH PR\HQQH GH UpSRQVH DX TXHVILRQQDLUH piDLIGH ~~ >VG

8 PRV ,0 \ D HX VHXOHPHQI  SDILHQIHV TXL QIRQI SDV UpSRQGX DX TXHVILRQQDLUH VRLI
XQ SRXUFHQIDJIH GH QRQ UpSRQVH HVILPp j

$0 SDILHQIHV RQI UpSRQGX DX TXHVILRQQDLUH HQYR\p SDU FRXUULHO VRLY GHV
SDILHQIHV /D GXUpH PR\HQQH GH UpSRQVH DX TXHWILRQQDLUH pliDLW GH NG @ PRLV ,0
\DHX  SDILHQIHV TXL QIRQN SDV UpSRQGX VRLII GH QRQ UpSRQVH

JLIXUH  ,QFOXVLRQ GHV SDILHQIHV Hil iDX[ GH UpSRQVHV

3DILHQIHY LQFOXVHV GH VHSIHPEUH 3DILHQIHY LQFOXVHV GH 1pYULHU j
j IDQYLHY 0 VHSIHPEUH 0

3DILHQIHV LQFOXVHV j O Q

3DUILFLSDILRQ

3DILHQIHV UpSRQGDQI j O Q

" XUpH PR\HQQH GH

UpSRQVH PRV> @
3DUILFLSDILRQ
3DILHQIHV UpSRQGDQI j O
IRV UpSRQGhaL ] © " XUpH PR\HQQH GH
UpSRQVH PRV> 0




/HV FDUDFlipULVILTXHV GH 0D SRSXODHLRQ pWXGLpHV VRQI UpVXPpHV GDQV 0H 7DEOHDX ,

/HV SDILHQIHV DYDLHQI XQ kJH PR\HQ GH NG 0 DQV HIHV DSSDUIHQDLHQI

PDIRULIDLUHPHQY j 0D WDQFKH GIkJIH GHV DQV Q YLYDLHQH HQ FRXSOH
0 DYDLHQH pIXGLPHV HXVTXj 0JHQVHLIQHPHQI VXSpULHXU 0

pIIDLHQH VDODULpHV 0 HIl DFFRXFKDLHQI SRXU 0D SUHPLQUH IRLY  SULPLSDUHV
Q /H VFRUH (3,&(6 LGHQILILDLI XQH VLIXDILRQ GH SUpFDULIp FKH]

Q  GHV SDILHQIHV LQIHURJIpHV /D PDIRULIp GHV SDILHQIHV LQFOXVHV VH VHQIDLHQH VIUHVVPHV
0 HI 0 SUPVHQIDLHQ! XQH GPSUHWLRQ GX SRVIl SDUIXP j

0fpYDOXDILRQ GX VFRUH (3" 6

/TpYDOXDILRQ GH 0D GpSHQGDQFH WDEDJLTXH DYDQW 0DWrii JUKFH DX VFRUH +6, UHIURXYDLI TXH
Q GHV SDILHQIHV pHDLHQW gV IDLECHPHQW GpSHQGDQHHY Hil VHXOHPHQI
Q  GYHQIUH HOOHV DYDLHQN XQH GpSHQGDQFH IRUIH /D PDIRULIp GHV SDILHQUHV LQFOXVHV
Q DYDLHQI DWrilp GH IXPHU DX FRXW GX SUHPLHU WLPHWILH  SULQFLSDOHPHQW
ORUWTXJHOOHV RQU VX TXJHOOHV piiDLHQW HQFHLQIHV  3RXU 0D SOXSDUN Q HOOHV
DYDLHQW Gplij HITHFIXp XQH IHQIDILYH GH VHYUDJH DQWpULHXUHPHQW j FHIlH JURVWHVVH 0D GXUpH
PR\HQQH GH 0HXU S0XV 0RQJXH SpULRGH GH VHYUDJH pliDLW GH NG @ VHPDLQHV = XUDQH
0D JURWHWH Q  GHV SDILHQIHV RQWHX XQ VXLYL WDEDFRORJLTXH SDU XQ SURIHVVLRQQHO
Hii Q RQI SULV GHV VXEWILIXIV QLFRILQLTXHV /H WUDLIHPHQW GH VXEVILIXILRQ
QLFRILQLTXH P DIRULIDLUHPHQI XILOLVp pliDLI 0H SDIFK Q

&RQFHUQDQ! 0HV FRQURLQN H V GHV SDILHQIHV Q  GYHQIUH HX[ piDLHQN IXPHXU DYDQI
0JDFFRXFKHPHQI Q  QH IXPDLHQH SDV DYDQI 0DFFRXFKHPHQH Hi 0
PIDLHQH HQ FRXUV GH VHYUDJH

/HVIDX[ GYpFKHF DX VHYUDJH VRQW SUpVHQIpV GDQV 0H 7DECHDX ,,

$ IRV PRLV GX SRVI SDUIXP 0 GHV IHPPHY D\DQI UpSRQGX DYDLHQI
UHFRPPHQFp j IXPHU 3DUPL HIOHV 0 DYDLHQI UHSULV VHIRQ XQ PRGH
GIDEVILQHQFH GLVFRQILQXH ~ FLIDUHINH IIRXU VXU XQH VHPDLQH  Hi Q  DYDLHQI

UHFKXilp FLIDUHIH HRXU VXU XQH VHPDLQH

$ VL[ PRLV GX SRW SDUIXP Q  GHV IHPPHV D\DQI UpSRQGX DX TXHVILRQQDLUH
IXPDLHQI  3DUPL HOOHV Q  DYDLHQI UHSUV VHIRQ XQ PRGH GYDEVILQHQFH
GLVFRQILQXH Hi Q  DYDLHQI UHFKXip



7DE(HDX , $QDONVH GHVFULSILYH GHV SDILHQIHV j 0JLQFOXVLRQ O 1

3DUDPHIUHV piiXGLpV

(FKDQILIRQ Q

(YDOXDILRQ O

P >VGi Q

&IDWH G kJH

$JIH PR\HQ DQQpHV
ORGH GH YLH ) DPLILD)
oLl VHX(H
Olll HQ FRXSIH
SXIUH
1LYHDX G piXGHY
&RIGIH %(3 &$3
/\FpH  HQVHLIQHPHQI JpQpUD0 RX IHFKQLTXH
(QVHLIQHPHQI VXSpULHXU ¥ EDF
SFILYLIp 3URIHWLRQQHXH ODIHUQHIH
6D0DULpH
$X IR\H
&RQJp SDUHQIDO
&K{PDJH
(IXGLDQIH
SXIUH LQDFILI
3UpFDULIp (3,&(6 ! RXL
3DULIp
SULPLSDUH

PXOLSDUH

1 PX0ILSDUH
BIUHW RXL

"pSUHWLRQ (376

" pSHQGDQFH WDEDJLTXH DYDQN DUUrl +6,
7UgV IDLEOH GpSHQGDQFH
YDLEOH GpSHQGDQFH

" pSHQGDQFH PR\HQQH
YRUIH GpSHQGDQFH
3pULRGH GH VHYUDJH

"DQV HV  PRLV DYDQI JURWHWH

HU 7ULPHVIUH

qPH 7ULPHVIUH

qPH 7ULPHVIUH
ZHQUDILYHV GH VHYUDJHV DQUpULHXUHV

" XUpH PR\HQQH GHV IHQHDILYHV VHPDLQHV
BXLYL IDEDFRIRJILTXH SDU XQ SURIHWLRQQH)
3ULVH GH VXEVILIXIV QLFRILQLTXHV
7\SH GH VXEVILIXIV QLFRILQLTXHV
3DIFKV
*RPPHY
&LIDUHIIH pOHFIURQLTXH
SXIH
7DEDJLVPH GX GH 0D FRQURLQI H
1RQ IXPHXU
YXPHXU DYDQI DFFRXFKHPHQI!

SWril j 0 DFFRXFKHPHQU

SRXUFHQIDJH P PR\HQQH >VGE VIDQGDUG GHYLDILRQ pFDUN INSH Q@  QRPEUH GH SHUVRQQHV D\DQHl UpSRQGX



SQDONVH ELYDULpH

$ VL[ PRLV GX SRWI SDUIXP Q  GHV QRQ IXPHXVHV j O DYDLHQI UHSULV OH
IDEDJLVPH (' SDUPL 0HV IHPPHV IXPHXVHV j O Q  QHOfpIDLHQHN SOXV j O

/HV IDX[ GYpFKHF DX VHYUDJH VHORQ OHV FDUDFlipULVILTXHV GHV SDILHQHHV VRQI SUpVHQIpV
GDQV OHV 7DEOHDXT ,, HW ,,,

/HV IHPPHV GRQII 0H 0D FRQURLQW H piiDLIl IXPHXU DX PRPHQW GH 0JDFFRXFKHPHQI SXLV
HQ VHYUDJH WDEDJLTXH ORW GH OJHQTXriH j O  piDLHQN VLIQLILFDILYHPHQH PRLQV
QRPEUHXVHV S J UHSUHQGUH OH IDEDF j O ODLV j O  FHiliH FDUDFlipULVILTXH QfD
SDV plip UHIURXYpH VLIQLILFDILYH S

&KH] 0HV SDILHQIHV D\DQI PDLQIHQX 0HXU DOODLIHPHQI PDIHUQHO § O RQ UHIURXYDLI XQH
DEVHQFH GH UHSULVH GX WDEDJLVPH FKH] Q GIHQWH HOOHV S
/YDUDLIHPHQI PDIHUQH) HVIl XQ IDFIHXU SURWHFIHXU GH 0D UHFKXIH GX WDEDJLVPH PDLV
VHXOHPHQU VALO HVIWF SRXUVXLYL VXU 0H 0RQJ IHUPH DX PRLQV VL[ PRLV SXLVTXH FKH] 0HV
SDILHQIHV D\DQW PDLQIHQX 0HXU DOODLIHPHQI PDIHUQHO j O RQ UHIURXYDL XQH DEVHQFH
GH UHSULVH FKH] VHXOHPHQW Q GIHQIUH HOOHV S HIF FH IDXL
QfDIHHLIQDLN SDV 0H VHXLO GH VLIQLILFDILYLlip

/HV PR\HQQHV GX VFRUH JORED0 GX ) 7&4  TXL SHUPHI 0fpYDOXDILRQ GX © FUDYLQJ &
PIDLHQI VLIQLILFDILYHPHQH SOXV pOHYpHV FKH] OHV IXPHXVHV TXL UHSUHQDLHQI OH IDEDF j

O S RXO S /HV TXDIUH FRPSRVDQIHV GX )7&4  PHVXUpHV
LQGPSHQGDP PHQII 0HV XQHV GHV DXIIUHV UHIURXYDLHQW pIDOHPHQI GHV VFRUHV SOXV pOHY pV
FKH] OHV IHPPHV HQ UHSULVH VR  (0fpPRILRQQDIIP J O S HI O
S OfDIWHQIH j O S HEO S 0D FRPSXWIRQ j O
S HI O HI OfDQULFLSDILRQj O S HO S >7DEOHDX
;90

/H IHW GH S5LFKPRQG D pJDOHPHQI PLV HQ pYLGHQFH XQH IDLEOH PRILYDILRQ j YRXORLU DUUrIHU
GH IXPHU FKH] 0D PDIRULip GHV IHP PHV D\DQIl UHSULV OH IDEDF j O Q HI O

Q



/THQVHPEH GHV DXIIUHV FDUDFIIpULVILTXHV piXGLpHV plDLIi QRQ VLIQLILFDILI /D SpULRGH GH
VHYUDJH DX FRXUV GH 0D JURVVHVVH Hif GRQF 01DQFLHQQHIp GX VHYUDJH QYLQI0XHQoDLHQN SDV
VLIQLILFDILYHPHQN 0D UHSULVH GX IDEDF j O S RXjO S

/H VIDIXV IDEDILTXH GH 0JDXIUH SDUHQH DX PRPHQIl GH 0JDFFRXFKHPHQI IXPHXU RX QRQ
IXPHXU QILQIOXHQODLY SDV VLIQLILFDILYHPHQI 0H ULVTXH GH UHSULVH GH VD SDUIHQDLUH j
O S RXjO S

/TkJIH QYplDLY SDV XQ IDFIHXU VLIQLILFDILI GH 0D UHSULVH GX WDEDF j O S RX j
O S /D SDULlip QfpliDLI SDV QRQ SOXV DVVRFLpH VLIQLILFDILYHPHQI § 0D UHSULVH
GXIDEDJVPHJ O S RXO S "HO0D PrPH PDQLqUH L0 QYD SDV plip PLV
HQ pYLGHQFH GH PDQLQUH VLIQLILFDILYH TXH OH IDLW GH YLYUH VHXOH RX HQ FRXSOH
LQI0XHQoDLl 0D UHSULVH GX WDEDF j O S RXO S

8Q VFRUH SRVLILI j OLQGLFDIHXU GH SUpFDULip VFRUH (3,&(6 QfpliDLY SDV
VLIQLILFDILYHPHQI DWRFLp j XQ ULVTXH GH UHSULVH GX WDEDF j O S Hi O
S "H PrPH L0 QfD SDV plip UHIRXYp GH GLIIpUHQFH VLIQLILFDILYH FKH] OHV
SDILHQIHV SUpVHQIDQN XQH GpSUHVVLRQ GX SRV SDUIXP DX VFRUH (36 J O S

RXO S RX FKH] FHOOHV D\DQW YpFX XQ pYqQHPHQH VIUHWDQI j O S

/H IDX[ GH IHPPHV D\DQIl UHSULV OH IDEDF HQ SRVl SDUIXP HQ IRQFILRQ GH VRQ QLYHDX
GH GpSHQGDQFH DYDQH 0D JURWHWH VFRUH +6, D VHXOHPHQI plip FDOFX0p SRXU OHV
IHPPHV UHFUXIpHY VXU 0D GHX[LgPH SpULRGH Q  j O HIQ  j O  3DUPL OHV
IXPHXVHV Q jO H Q  j O DYDLHQN XQ gV IDLEOH IDX[
GH GPSHQGDQFH )DFH j XQ QRPEUH GH GRQQPHV WUgV IDLEOH OHV UpVXOIDIV VRQI SHX
LQIHUSUDIDECHY

8QH VHX0H SDWLHQIH D\DQI' EpQpILFLp GYXQ VXLYL WDEDFRORJLTXH D UpSRQGX DX
TXHVILRQQDLUH GH O FHOOH FL DYDLW UHSULV OH WDEDF ®H 0D PrPH PDQLqUH VHXOHPHQI
GHX[ SDILHQIHV D\DQW SULV GHV VXEVILIX#V QLFRILQLTXHV RQN UpSRQGX DX TXHVILRQQDLUH
GH O HI O HOHV DYDLHQU WRXIHV 0HV GHX XWLOLVp 0D FLIDUHIH pOHFIURQLTXH FRP PH
VXEVHLIXH Hif DYDLHQW PDLQIHQX 0HXU VHYUDJH j O 8QH VHX0H SDIILHQWH D\DQW XIL0LVp 0D
FLIDUHIWH pOHFIURQLTXH FRPPH VXEVILIXI D UpSRQGX j O  Hi HWH QYDYDLI SDV
UHFRPPHQFp j IXPHU /H IDLEOH QRPEUH GH UpSRQVH j FHV GRQQpHV QD SDV SHUPLV
GIREWHQLU GHV UpVXOIDIV VLIQLILFDILIV



7DECHDX ,, $QDONVH GHVFULSILYH HI ELYDULH GX VIDIXII IDEDILTXH GH 0D SDILHQIH Hil GH
VRQWDFRQRWQIHj O 1 o 1 HOo 1

3DUDPqIUHV piXGLpV  (YDOXDILRQ (YDOXDIWLRQ O (YDOXDIWLRQ O
o

Q
0 Q

(FKDQWLORQ  1RQ IXPHXVHV S (FKDQILORQ 1RQ ) XPHXVHV
O ) XPHXVHV O  )XPHXVHV

GWDWXW WDEDJILTXH
SHSULVH

FLINVXU  IRXUV
DEVILQHQFH GLVFRQILQXH

FLINVXU  IRXUY
UHFKXIH
(YDIXDILRQ j O

1RQ IXPHXVHV
) XPHXVHV

= pSHQGDQFH DYDQW
DUU Hil FKH] FHOOHV TXL
ROW UHSULY +6,

7UgV IDLECH GpSHQGDQFH

DLEOH GpSHQGDQFH
= pSHQGDQFH PR\HQQH
YRUIH GpSHQGDQFH
3pULRGH GH VHYUDJH
PRLY DYDQH JURVVHVVH
HU ZULPHVIUH
qPH 7ULPHVILH

qPH 7ULPHVIUH

7DEDJLVPH FRQIRLQN H
1RQ IXPHXU

YXPHXU

)XPHXU HQ VHYUDJH

1RQ  IXPHXU DX IRXU
GH 0 pYDOXDILRQ
2XL

SRXUFHQIDJH  Q  QRPEUH GH SHUVRQQHV D\DQW UpSRQGX DX[ TXHVILRQV

SHPDUTXH  0H IDEOHDX VH OLW GH 0D 1DoRQ VXLYDQIH © SDUPL 0HV IHPPHV IXPHXVHV j VL[ PRLV GX SRVl SDUIXP
VR IHPPHV QH IXPDLHQI SDV j WRLV PRLV GX SRVl SDUIXP &



7DE(HDX ,,,  $QDI\VH

IRQFILRQ GX VIDIXIWDEDJLTXH] O 1 O 1 HIO 1

GHVFULSILYH ~ Hi ELYDULpH  GHV ~ FDUDFpULVHLTXHV
VRFLRGpPRJIUDSKLTXHV GH 01(3 =6 GX VIUHW Hii GH 0DOODLIHPHQI GHV SDHLHQIHV HQ

3DUDPqIUHV pliXGLpV (YDOXDILRQ
o
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Q
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7DEOHDX ,9 OR\HQQHV Hil pFDUI INSHV GHV UpSRQVHV j 0 (376 HI )7&4  j O

1 O 1 HHO 1 VHORQ OH VHDWXII IDEDJLTXH
3DUDPqUUHV  (YDOXDIWLRQ (YDOXDILRQ O (YDOXDILRQ O
pXGLpV O

P>VGi Q P>VGi Q

P>VGi Q
(FKDQILWORQ  1RQ )XPHXVHV S (FKDQILWRQ 1RQ )XPHXVHV
O Q O Q

) XPHXVHV ) XPHXVHV
(36 > 6 > 0 TN
)7&4 > 8 > B s 0 s
VFRUH JOREDO
(PRILRQQDILNp > 8 > 0 . .

0

SBIHQIH > 80 > 8 C s
&RPSXIVLRQ > 8 > 8 s 0 s 4
S$QILFLSDILRQ >8> s s

SRXUFHQIDJH P PR\HQQH >VG@  VIDQGDUG GpYLDILRQ RX pFDUIINSH  Q  QRPEUH GH SHUVRQQHV D\DQHl UpSRQGX



SQDINVH PX0ILYDULpH

/DQDONVH PXOILYDULpH >7DEOHDX 9@ PRQIUDLY TXH 0HV IHPPHV TXL QIDYDLHQW SDV LQLiLp
GYDIODLIHPHQI PDIHUQHO § 0D PDIHUQLYp DYDLHQW HQYLURQ GHX[ IRLV SOXV GH ULVTXH GH
UHSUHQGUH OH WDEDF j O DYHF XQ +D]DUG SDILR j > + @ S

3RXU FKDTXH SRLQII VXSSOpPHQIDLUH DX VFRUH JORED0 GX )7&4 VFRUH TXL SHUPHH
0fpYDOXDILRQ GX FUDYLQJ  OHV IHPPHV DYDLHQW SOXV GH GHX[ IRLV SOXV GH ULVTXH GfriiuH
HQ UHFKXIH j O DYHF XQ +D]DUG 5DIlLR j > + @ S

7DE(HDX 9 $QDINVH PXQILYDULpH GX ULVTXH GH UHSULVH GX IIDEDF j O

3DUDPHIUHV piiXGLpV -+D]DUG UDIIR & S

JHPPHV QYDO0DLIDQN SDV j 0D
PDIHUQLIp

&DYIQIjO )7&4

/1DQDONVH PXOILYDULpH j O >7DEOHDX 9,0 D DXWWL PLV HQ pYLGHQFH TXH SRXU FKDTXH SRLQN

VXSSOpPHQIDLUH DX VFRUH JOREDO GX ) 7&4 OHV THPPHV DYDLHQI HQYLURQ GHX IRLV SOXV
GH ULVTXH GYritH HQ UHFKXIH J O DYHF XQ +D]DUG SDILR j > + 0
S

7DE(HDX 9, $QDO\VH PXOILYDULpH GX ULVTXH GH UHSULVH GX IIDEDF j O

3DUDPHIUHV pliXGLpV -+D]DUG UDIIR & S

&DYQJjO )7&4




$QDINVH SDU PRGqOH 0LQpDLUH JpQpUDILVp

/IDQDONVH pYROXILYH GHV FRPSRUIHPHQIV GH FKDTXH JURXSH DX FRXWV GX IHPSV SDU XQ

PRGGOH 0LQPDLUH JpQpUDOLVp UHIRXYDLI TXH OHV SDILHQIHV SUpVHQIDQI XQH UpFLGLYH GX

IDEDJLVPH j O HI O DYDLHQI GHV VFRUHV JOREDX[ GX )7&4  TXL DXJPHQIDLHQI GH

PDQLGUH VLIQLILFDILYH j O ) S HO ) S ILIXUHY
HI

JLIXUH  (YROXILRQ GHV UpSRQVHV DX VFRUH JORED0 GX )7&4 DX FRXW GX IHPSV FKH]
0HV IHPPHV IXPHXVHV j O



JLIXUH  (YROXHLRQ GHV UpSRQVHV DX VFRUH JORED0 GX )7&4 DX FRXUW GX IHPSV FKH]
OHV IHPPHV IXPHXVHV J O



" LVFXWILRQ

SpVXOIDIV SULQFLSDX Hil VHFRQGDLUHV

/HV IDX[ GH UHSULVH GX IDEDF HQ SRVIl SDUIXP plIDLHQH UHODILYHPHQ! LPSRUIDQIV S5 IURLY PRLY
GX SRVIl SDUIXP GHV IHPPHV UHFRPPHQODLHQI j IXPHU HI j VL[ PRV GX SRV
SDUIXP HOOHV piIDLHQH /D PDIRULIp GHV UHSULVHV VRLY j IURLV PRLV HI

j VL[ PRLV FRUUHVSRQGDLY j GHV UHFKXIHV FJHVI j GLUH 0D FRQVRPPDILRQ GIDX PRLQV XQH
FLIDUHIH SDU IRXU VXU IRXWV (I GHV IHPPHY j IRLY PRLV Hi j VL[ PRLY
PDLQIHQDLHQH XQH DEVILQHQFH GLVFRQILQXH FYHVI j GLUH PRLQV GIXQH FLIDUHINH SDU IRXU SDU
VHPDLQH

/HV IHPPHV TXL QfD0DLIDLHQN SDV j 0D PDIHUQLip DYDLHQN XQ ULVTXH IRLV VXSpULHXU GH
UHSUHQGUH OH WDEDJLVPH j WRLV PRLV GX SRVW SDUIXP =H SOXV ORUWTXH 0fDO0DLIHPHQW
PDIHUQHO pliDLi SRXUVXLYL NIXVTXYj VL[ PRLV GX SRVI SDUIXP L0 pliDLi DVWRFLp GH PDQLqUH
VLIQLILFDILYH j XQH DEVHQFH GH UHSULVH GX IDEDJLVPH  ZfD00DLIHPHQI PDIHUQH) HW GRQF XQ
IDFIHXU SURIHFIHXU

/TpYDOXDILRQ GX VFRUH JORED0D GX FUDYLQJ SDU OH TXHWLRQQDLWH )7&4  UHIURXYDLI GHV
YDOHXUW SOXV pOHYpHV DX FRXUV GX IHPSV FKH] OHV SDHLHQIHV TXL UHSUHQDLHQW SDU UDSSRUN j
FHOOHV TXL UHVIIDLHQW DEVWLQHQIHV  /HV IHP PHV TXL UHFRP PHQoDLHQI j IXPHU DYDLHQI SOXV GH
ULVTXH GYDYRW GHV VFRUHV DXJPHQIpV VXU OHV TXDIUH FRPSRVDQIHV GX )7&4

0fpPRILRQQDILIp OIDIMHQIH 0D FRPSXOVLRQ HW 0fDQILFLSDILRQ 1RV UpVXOIDIV FRQILUPHQW 0D
YDOLGLHp GH FH VFRUH TXL QDYDLI HQFRUH IDPDLV plip plIXGLp FKH] 0HV IHPPHV HQ SRV SDUIXP

&KH] 0HV IHPPHV IXPHXVHV HQ SRV SDWXP RQ D PLV HQ pYLGHQFH XQH IDLEOH PRILYDILRQ j
01Dl IDEDJLTXH DX IHVI GH SLFKPRQG /D PRILYDILRQ VHPEH riUH XQ IDFIHXU SUpGLFILI GH
0D UHSULVH WDEDJLTXH



JRUFHV HI 0LPLWHV GH 0fpliXGH

1RIUH plXGH DYDLH SRXU IRUFH GYriiuH XQH pliXGH REVHUYDHLRQQHIOH SURVSHFILYH WUDQVYHUVDOH
UpSplipH DYHF XQ DXL GH UHFUXIHPHQI p0HYp JUKFH j 0DVWRFLDILRQ GHV GHX[ SpULRGHV GH
UHFUXIHPHQIN ZHV RXILOV XWLOLVpV  OH VFRUH (3,&(6 SUpFDULip O0H +6, GpSHQGDQFH
IDEDJLTXH 01(3"6 0D GpSUHWLRQ HIl(H )7&4 OH FUDYLQJ =+ VRQIl GHV VFRUHV ILDEOHV
YDOLGpV HI XILOLVpV HQ SUDILTXH FOLQLTXH =H SOXV OHV SDWLHQWHV UpSRQGDLHQI DX[
TXHVILRQQDLUHV j OfpFUll RX SDU FRXUWLHO FH TXL SHUPHWDLI XQH PRLQGUH DOipUDILRQ GH
OILQIRUPDILRQ SDU UDSSRUI DX TXHWHLRQQDLUHV RUDX[

/HV SDILHQIHV © SHUGXHV GH YXH 2 J WURLV Hi VL[ PRLV GX SRWI SDUIXP Hi 0H FDUDFiiqUH
XQLFHQIULTXH GH 0fpWXGH RQW SX LQGXLUH XQ ELDLV GH UHFUXIHPHQI Hif OLPLIHU QRIUH DQDONVH
VIDILVILTXH 8QH VRXV HVILPDILRQ GH 0D SUpYDOHQFH GH UHSULVH GX IDEDJLVPH SHXIl DLQVL rilUH
VXVSHFIpH RQ SHXII pPHINUH 0K\SRIKQVH TXH 0HV IHPPHV QID\DQI SDV UpSRQGX DX[ GHX[
GHUQLHUV TXHWILRQQDLUHV pHDLHQI PDHRULIDLUHPHQI GHV IXPHXVHV

/TXILOLVDILRQ GILQIHUQHI SRXU UpSRQGUH DX TXHWILRQQDLUHV GH VXLYL SRXYDLI LQGXLUH XQ ELDLV
GH VpOHFILRQ ORUV GHV LQFOXVLRQV Hil GHV UHIDQFHV GHV SDILHQIHV LVWXHV GH PLOLHX[ SUpFDLURV

"H 0D PrPH PDQLgUH 0HV SDILHQIHV SUpVHQIDQH GHV VNP SI{PHV GpSUHVVLIV SRXYDLHQW riluH
PRLQV GLVSRVpHV J UpSRQGUH j XQ TXHWILRQQDLUH GpPDiipULDOLVp GX IDLI GH 0D SDWKRORJLH TXL
LPSOLTXH XQ UHSOL VXU VRL

8QH VLIXDHLRQ GH SUpFDULIp VRFLDOH Hii XQ pHDIl GpSUHVVLI pliDQW GHV IDFIHXUV VRXYHQW DVWRFLpV
XQ IDFIHXU GH FRQIXVLRQ QH SHXW riitH H[FOX

/HV IHPPHY TXL SUpVHQIDLHQI GHV SUREOGPHV SVFKLDIULTXHV DQUpULHXUY RX EpQpILFLDQ GIXQ
IUDLIHPHQN QIRQH SDV plip HLFOXHV GH 0fplIXGH 8Q ELDLV GH VpOHFILRQ j 01 ™ 36 SHXII GRQF riH
VXVSHFIp

/D PHVXUH ELRFKLPLTXH GX PRQR[\GH GH FDUERQH H[SLUp QYD SDV plip XHLOLVpH PDLV DXUDLW
SHUPLV GH OLPLHHU OHV ELDLV GH FODVVHPHQII GH 0D GpSHQGDQFH IDEDJLTXH SDU PLQLPLVDILRQ GX
WDEDJLVPH



&RPSDUDLVRQV DYHF GIDXWURV pXGHV

/H SRVIl SDUIXP HVIl XQH SpULRGH SDUILFXOLQUHPHQI YX0QPUDEOH SRXU 0D UHSULVH GX IDEDJLVPH
/HV IDX[ GH UHSULVH GH jO H j O UHIRXYpY GDQV QRIUH pIXGH VRQI
FRQFRUGDQIV DYHF FHX [ UHIURXYpV GDQV 0D QLIipUDIXUH X[ (IDIV 8QLV HQIUH D
UHFKXIH DSUgV 0JDFFRXFKHPHQI piDLIl FRPSULVH HQIUH Hi (Q (XURSH OHV
ULVTXH GH UHSULVH GLIIQUHQI VHORQ OHV SD\V (Q 3RORJQH HQIUH HIl GHY
IHPPHV UHSUHQDLHQIl 0HXU IDEDJLVPH j IURLY PRLV (Q ,IDIH HQ GHV
IHPPHV UHFKXIDLHQH j IRLY PRLY Hi j VL[ PRLY (Q BOIOHIHUH GHV FKHUFKHXUV
RQI LGHQILILp XQ IDX [ GH UHFKXIH HQ SRVII SDUIXP GH HQ " DQV 0YpiXGH PHQpH
HQ YUDQFH GH j i GHV IHPPHV IXPDLHQI j VL[ PRLV GX SRVIl SDUIXP

1RIUH pIXGH D PLV HQ pYLGHQFH 0JDUDLIHPHQI PDIHUQH) HQ IDQH TXH IDFIHXU SURIHFIHXU GH 0D
UHSULVH GX IDEDJLVPH HQ SRVIl SDUIXP FHID YLHQI UHQIRUFHU OHV GRQQPHV Gpllj SXEOLpHV

3DUPL OHV IHPPHV SRXU OHVTXHOOHV OH IDEDJLVPH LQIOXHQoDLY OHXU GpFLVLRQ HQ
PDILGUH GYDODLIHPHQI 0D JUDQGH PDHRULIp LQGLTXDLI TXJHIOH QH IXPDLI SDV RX DYDLI GLPLQXp
OHXU FRQVRPPDILRQ GH IDEDF SHQGDQI 0D JURWHVVH SRXU SRXYRLU DO0DLIHU OHXU HQIDQI j VD
QDLWDQFH /H I1DLIl GH VH SURIHIHU GDQV 0YDYHQLU GH VH FRQVLGPUHU FRPPH PqUH QRQ IXPHXVH
HIl SDV VHXOHPHQI IHPPH HQFHLQIH DEVILQHQIH SHQGDQH 0D JURVVHWH SRXYDLI HQIHQGUHU XQH
VRXUFH GH PRILYDILRQ VXSSOpPHQIDLUH j PDLQIHQLU OH VHYUDJH 8QH FRQIpUHQFH GH
FRQVHQVXV IUDQODLVH SXEOLpH HQ UHFRPPDQGDLI Gpllj OJLQUILDILRQ HI OJHQIUHILHQ GH
PDQLGUH SURORQJIpH GH 0JDXDLIHPHQI PDIHUIQH) FRPPH PHVXUH SUpYHQILYH GX ULVTXH GH
UHSULVH HQ SRVII SDUIXP

/HV IHPPHV TXL UHSUHQDLHQI OH IDEDF j IURLV PRLV Hi VL[ PRLV GX SRV SDUIXP GDQV QRIUH
PIXGH SUpVHQIDLHQN GHV VFRURV VLIQLILFDILYHPHQW SOXV p0HYpV DX VFRUH JOREDO GX ) 7&4

DX FRXUW GX WHPSV Hil 0HV PR\HQQHV GH FKDTXH FRPSRVDQIH GH FH VFRUH 0fpPRILRQQDILIp
ODINHQIH 0D FRPSXOVLRQ Hil 0fDQLFLSDILRQ  pHDLHQI SOXV p0HYpV FKH] 0HV IHP PHV HQ UHSULVH
3RXU UDSSHO FH VFRUH SHUPHII 0fpYDOXDILRQ GX © FUDYLQJ & RX GpVLU LPSpULHX[ GH IXPHU /H
FUDYLQJ HVIi FRQVLGpUp FRPPH XQ LQGLFDIHXU SUpGLFILI GH 0fpFKHF GH 0JDEVIHQILRQ HIl QRIUH
PIXGH 0H FRQILUPH FKH] 0HV IHPPHV HQ SRVIl SDUIXP



= DQV 0D OLWpUDIXUH L0 D plip PLY HQ pYLGHQFH TXH 0HV IHPPHV YLYDQI GDQV XQ HQYLURQQHPHQH
IXPHXU DYDLHQI SOXV GH ULVTXH GH UHFKXIHU DSUGV 0JDFFRXFKHPHQI TXH FHOOHV D\DQ SHX RX
SDV GH SURFKHV IXPHXW ~ ZHV IHPPHV GRQIl 0H 0D FRQURLQH H IXPDLI DXUDLHQH DLQVL SOXV
GH ULVTXH GH UHSUHQGUH 0D FLIDUHINH = DQV QRIUH pIIXGH L0 QYD SDV plip PLV HQ pYLGHQFH
TXH OH VIDIIXIl GX GHX [LgPH SDUHQI DX PRPHQI GH 0JDFFRXFKHPHQI IXPHXU RX QRQ IXPHXU

LQIOXHQODLY 0D UHSULVH GHV SDILHQUHV HQ SRVI SDUIXP 0 Q1D SDV QRQ SOXV plip PRQIUp TXH 0H
IDLH GH YLYUH VHXOH RX HQ FRXSOH DYDLI XQH LQIOXHQFH 1pDQPRLQV OHV IHPPHV GRQH 0H 0D
FRQURLQH H LQUILDCHPHQI IXPHXU HITHFIXDLI XQ VHYUDJH IDEDJLTXH GDQV OHV IURLV SUHPLHUV
PRLV GX SRW SDUIXP DYDLHQI VLIQLILFDILYHPHQI S PRLQV GH ULVTXH GH UHSUHQGUH XQ
IDEDJLVPH j O /HV UHFRP PDQGDILRQV DFIXHOOHV IHQGHQH j SURSRVHU XQ VHYUDJH DX FRXSOH
GDQV VRQ HQVHPEOH HIl SDV VHXOHPHQH j 0D IHPPH HQFHLQIH ,PSOLTXHU OH 0D FRQIRLQN H
SHUPHI GH GLPLQXHU 0HV pFKHEY DX VHYUDJH IDEDJILTXH FKH] OHV IHP PHV Hil 0LPLIHU 0HV HITHIV
GX IDEDJLVPH SDVVLI SHQGDQ! 0D JURVVHVVH HIl 0H SRVI SDUIXP~ /H 1DLIl GH GHYHQLU SDUHQIV
DPGQH OHV FRXSOHV j VH UHVSRQUDELOLVHU OHV FRQVPTXHQFHV GH OHXU IDEDJLVPH QH VRQIl SOXV
OHV PrPHV FDU 0HXU HQIDQH HVI GpVRUPDLY LPSOLTXp

/HV [HP PHV UHSUHQDQW OH IDEDF j WURLV HIl VL[ PRLV GX SRV SDUIXP DYDLHQW PDIRULIDLUHPHQW
XQH IDLEOH PRILYDILRQ j 01DWrii WDEDJLTXH DX IHVI GH SLFKPRQG /D PRILYDILRQ VHPE(H ELHQ
rilUH XQH YDULDEOH SUpGLFILYH GH 0JDEVIHQILRQ FRPPH 0DYDLK PLV HQ DYDQI FHUIDLQHV pliXGHV

30XVLHXUV pliXGHV VIDFFRUGHQW j GLUH TXH 0fkJH HIl 0D SDULip SUHPLHU DFFRXFKHPHQI RX QRQ
LQI0XHQFHQW 0D UHSULVH GX WDEDJLVPH HQ SRVIl SDUIXP $SLQVL 0HV IHP PHV §HXQHV SUpVHQIDLHQW
SOXV GH ULVTXH GH UHFKXIH IDQGLY TXH 0HV IHP PHV SULPLSDUHV pliDLHQW PRLQV § ULVTXH TXH 0HV
IHP PHV D\DQW HX SOXVLHXUV HQIDQIV ODLV QRV GRQQpHY QH QRXV RQI SDV SHUPLV GH
PHIlIH HQ pYLGHQFH XQH LQI0XHQFH VLIQLILFDILYH FRQFHUQDQN 0kJH RX 0D SDULIp GHV SDILHQIHV

/D QDUADQFH GIXQ HOIDQ HVI XQ pYGQHPHQI KHXUHX[ SRXU OHV SDUHQIV GDQV OHV
UHSUVHQIDILRQV VRFLDOHV LpDQPRLQV OH SRV SDUIXP SHXI VIDYpUHU riUH XQH SpULRGH
SDUILFXOLQUHPHQN IUDJLOH SRXU OHV PQUHV R GHV GLIILFXOlpV SHXYHQ VXUYHQLU  OH EDEN EOXHV
Hil 0D GpSUHVVLRQ GX SRVIl SDUIXP VRQI 0HV PDQLIHVIDILRQV 0HV SOXV FRXUDQIHV /D GpSUHWLRQ
GX SRVII SDUIXP SUpVHQIH GHV SLFV GH VXUYHQXH HQIUH TXDIUH HIf VL[ VHPDLQHV GX SRVI SDUIXP



HIl § XQ DQ GX SRVIl SDUIXP /D GpSUHWLRQ GX SRV SDUIXP SHXIi DXVVL GPEXIHU GDQV 0HV VXLIHV
GIXQH SpULRGH GH EDEN\ EOXHV TXL QHVW SDV XQ WRXEOH GpSUHVVLI FDUDFlipULVp PDLV SOXI{I XQ
piDi pPRILRQQHO 0DELOH DVVRFLp j GHV VHQILPHQIV GILQFRP SpIHQFHV " DQV QRIUH pXGH
0fpYDOXDHLRQ GX ULVTXH GH GpSUHVVLRQ j 0D PDIIHUQLHp UpDOLVpH DYHF O0H VFRUH (3 = 6 UHIURXYDLW
TXH Q GHV IHPPHV j O piDLHQI HQ plDIl GpSUHWWLI  /H DX UHIURXYp HWVII
VXSpULHXU j FHX[ UHIURXYpV GDQV 0D OLMipUDIXUH /H VHXLO XILOLVp pliDLIl GH TXL Hi
0D YDOHXU YDOLGpH SRXU 0fDLGH DX GLDJQRVILF GH 0D GpSUHWLRQ PDIHXUH GX SRVIl SDUIXP
FHSHQGDQW SRXU XQH pYDOXDILRQ SUpGLFILYH SUpFRFH GX ULVTXH GH GpSUHWLRQ OH VHXL0 GH
HVII'YDOLGp GDQV OHV pXGHV ,0 HVI GRQF SUREDEOH TXH OH WDX[ GH IHP PHV HQ pliDli GpSUHVVLI
VRLW HQFRUH SOXV LPSRUIDQI TXH FHOXL UHIURXYp

30XVLHXUV DXHHXUV LGHQULILDLHQW 0HV VAP SI{PHV GH VIUHWV HI GH GpSUHWLRQ FRP PH IDFIHXU GH
ULVTXH GH UHSULVH GX IDEDJLVPH HQ SRVIl SDUIXP PDLV QRIUH plIiXGH QfD SDV SHUPLV GH PHIlitH
HQ pYLGHQFH XQH LQIOXHQFH VLIQLILFDILYH GH FHV IDFIHXWV

$XWL 0HV IHPPHV LGHQILILpHV FRP PH SUpFDLUHV j 0DLGH GX VFRUH (3,& (6 QH SUpVHQIDLHQN
SDV SOXV GH ULVTXH GH UHFKXIH GX DEDJLVPH HQ SRVIl SDUIXP FRQIUDLUHPHQW j FH TXILO D piip
UHIURXYp GDQV 0D OLHWpUDIXUH 2Q SHXII FHSHQGDQI pPHIIUH 0TK\SRIKQVH TXH OHV
IHP PHV HQ pliDll GpSUHVVLI Hil 0HV IHP PHV HQ VLIXDILRQ GH SUpFDULIp VRLHQI PRLQV HQFOLQHV j
UpSRQGUH J QRV TXHVILRQQDLUHV GX WRLVLGPH Hil VL[LgPH PRLV FRPSDUp DX[ IHPPHV QH
SUpVHQIDQN SDV FHV VAP SI{PHV

/H QLYHDX GH GpSHQGDQFH DYDQH 0D JURVVHVVH pYDOXpH JUKFH DX VFRUH +6, HVIl XQ LQGLFDIHXU
SUPGLFILI ILDEOH GX ULVTXH GH UHSULVH FKH] OHV IHP PHV HQ FRXU GH VHYUDJH " DQV QRIUH
pIXGH 0D FRPSDUDLVRQ GHV IXPHXVHV HI GHV QRQ IXPHXVHV VHIRQ 0H QLYHDX GH GpSHQGDQFH
LQUILDO D VHXOHPHQW pilp HITHFIXpH VXU 0HV IHPPHV UHFUXIipHV GXUDQW 0D GHX[LgPH SpULRGH
IDFH j XQ HIHFILI WRS IDLEOH 0HV GRQQpHV QH VRQW SDV LQUHUSUPHDEQHV

1RV SDILHQUHV DYDLHQW FRPPHQFp 0HXU VHYUDJH WDEDJLTXH PDIRULIDLUHPHQI GXUDQH (H
SUHPLHU IULPHVIUH GH 0HXU JURWHWH  &HV GRQQpHV FRUUHVSRQGHQN j FHOOHV UHIURXYpHV GDQV
0fpIXGH GH GH *UDQJp HI %0 &HSHQGDQI 0D SpULRGH GH VHYUDJH HQ IRQFILRQ GHV
WLPHVIUHV GH JURVVHVH QD SDV pllp PLVH HQ pYLGHQFH FRPPH XQH LQIOXHQFH VLIQLILFDILYH
VXU OH ULVTXH GH UHSULVH HQ SRWii SDUIXP



$XWL QRXV QH GLVSRVRQV SDV GXQ QRPEUH DVVH] LPSRUIDQI GH IHPPHV D\DQI HX XQ VXLYL
IDEDFRORJLTXH RX D\DQII XWLOLVp GHV VXEVWLIXIV QLFRILQLTXHV SRXU SRXYRLU phXGLHU OHXU
LQIOXHQFH VXU 0D UHSULVH HQ SRVl SDUIXP &HOD SRXYDQW VIH[SOLTXHU SDU OH DLW TXH 0D SOXSDUII
GHV DIV VH SURGXLI DX SUHPLHU IULPHVIUH 0HV SDILHQIHV VRQI GRQF Gplij VHYUpHV DYDQW IRXIH
LQWHUYHQILRQ VSpFLILTXH GH IDEDFRORJLH 3RXU 0HV EHVRLQV GH (0fpiIXGH QRXV DYRQV VHXOHPHQN
LQIHUWRJIp OHV IHPPHYV FRP SgliHPHQH VHYUpHV GXUDQII 0D JURVWHWH QRXV QIDYRQV GRQF SDV
pIXGLp 0LQIOXHQFH GHV VXEWILIXIV QLFRILQLTXHV HI RX GX VXLYL IDEDFRORJILTXH VXU 0D UpGXFHLRQ
GX IDEDJLVPH SHQGDQW 0D JURVVHVWH = HX[ SDILHQWHV D\DQW SULV GHV VXEVHLIXIV QLFRILQLTXHV
RQI UpSRQGX J QRIUH TXHVILRQQDLWH GH O HI O HIOHV DYDLHQW IRXIHV 0HV GHX[ XWLOLVp 0D
FLIDUHIIH pOHFIURQLTXH FRPPH VXEVILIXI HI DYDLHQI PDLQIHQX OHXU VHYUDJH J O ,0 HW j
QRIHU TXH SHX GYpliXGH RQW plip UpDOLVpHV VXU 0D GDQJHURVLIp pYHQIXHIOH GH 0D FLJIDUHINH
POHFIURQLTXH SDU SULQFLSH GH SUpFDXIILRQ 0D FLIDUHIH pOHFIURQLTXH UHVIH GRQF GpFRQVHLOOpH
SDU 0DYLV GIH[SHUIV GH 01211LFH )pGpuD0 GH 0D 6DQlip 3XELTXH GH 2)63

%L0DQ GH 0D SULVH HQ FKDUJH GX VHYUDJH WDEDJLTXH GDQV (H SRV SDUIXP

/HV IUHLQV j 0D SULVH HQ FKDUJH

30XVLHXUV IUHLQV DX PDLQILHQ GX VHYUDJH IDEDJLTXH HQ SRV SDUIXP H[LWIHQII 3UHPLQUHPHQII
0D PDIRULIp GHV IHPPHV UHSUHQDQW 0HXU WDEDJLVPH HQ SRV SDUIXP VpliDLil VHYUpH GXUDQII 0D
JURVVHWH DYHF SRXU RENHFHLI 0H ELHQ rilUH GH 0HXU HQIDQW § QDWIUH &HV IHPPHV QH (H IDLVDQW
SDV SRXU HIOH PrPH HOOHV QH VfpliDLHQW SDV SUpSDUpHV § PDLQIHQLU 0HXU VHYUDJH XQH IRLV TXH
OJH[SRVLILRQ GX 1<WXV DX WDEDF QYH[LWIDLI SOXV /HXU FRPSRUIHPHQW YLV j YLV GX WDEDF
VHPEM riuH IHPSRUDLUH Hi SODQLILp FRPPH WH0 3URFKDVND Hil * L&OHPHQIH RQI GpYHORSSp
XQH WKpRULH GH FKDQJHPHQI FRP SRUIHPHQIIDO EDVpH VXU GHV pIDSHV &H PRG0H VXSSRVH TXH
OHV IXPHXUW SDVVHQI SDU XQH VpULH G piDSHV GH PRILYDILRQ DYDQI G DUUIriHU GH IXPHU

BIDGH 0D SUPFRQIHPSIDILRQ QRQ LPSOLFDILRQ 0D SHURQQH QID SDV 0YLGpH GH
FKDQJHU ,0 SHXII \ DYRLU XQH SUHWLRQ H[IipULHXUH DPHQDQH 0D IHPPH j DUriHU GH
IXPHJ PRPHQIDQpPHQI ODLV (H VHYUDJH j FH VIDGH HVIl UDUH SDUFH TXH GgV TXH 0D
SUHVVLRQ GH OYHQIRXUDJH GLPLQXH 0H SDILHQ UHEDVFXOH GDQV VRQ piDIl RULILQHD



6IDGH (0D FRQIHPSIDILRQ DGKpVLRQ j 0LQIRUPDILRQ 0D SDILHQWH UHFRQQDVH TXLO
D XQ SUREOgPH HOOH VDLW TXYHIOH GRLI DUUriiHU VXU OH ORQJ IHUPH HOOH SgVH 0H SRXU Hii
0H FRQIUH GX FKDQJHPHQI PDLV QIHVI SDV HQFRUH SUriiH j FKDQJHU

6IDGH 0D SUpSDUDWLRQ GpFLVLRQ GIXQ FKDQJHPHQW 0D SDIWLHQWH VH SUpSDUH j
FKDQJHU HOOH HVI PRLQV DPELYDOHQIH (00H SUHQG 0D GpFLVLRQ HITHFILYH GH FKDQJHU

6IDGH  (fDFILRQ LQUILDILRQ GX FKDQJIHPHQI  0H FKDQJHPHQW GHYLHQW UpHO Hif RQ
SHXW 0fREVHUYHU /D SDILHQIH VH SURNHINH YHUV 0DYHQLU Hii VRXKDLIH DUUriHU VXU 0H 0RQJ
IHUPH

6IDGH (D PDLQIHQDQFH PDLQILHQ GX FKDQJHPHQH 0D SDILHQUH VDL TXTHUOH GRUI
GHPHXUHU YLILODQIH Hil UpVLVIHU DX[ UHFKXIHV &JHVI OH VIDGH GH FRQUROLGDILRQ GH
0JDEVILQHQFH

$LQVL L0 VHPEOH TXIXQH JUDQGH SDUILH GHV IHPPHV HQFHLQIHV VRLHQW DX VWDGH GH © SUp
FRQIHP SODILRQ & DX PRPHQH GH 0HXU DWril Hi QH VRLHQI SDV SUriHV j SDVVHU j OfDFILRQ &H
SKpQRPqQH SRXUUDLIHSOLTXHU 0H IRUVIDX GH IDLEOH PRILYDILRQ j 0DUUril IDEDJLTXH UHIURXYp
JUKFH DX IHWI GH SLFKPRQG FKH] 0HV IXPHXVHV HQ SRVIl SDUIXP  (00HV QH VRQW SDV PRILYpHV
J DUUriHU VXU 0H 0RQJ IHUPH HI QIHQYLVDJIHQW SDV GH FKDQJHU GH FRPSRUHPHQH )DFH j 0D
SUHWLRQ H[lIpULHXUH GHV SURFKHV GHV PpGHFLQV RX GHV VDJHV IHPPHV 0D SDWLHQIH DUUriiH
PRPHQIDQpPHQW GH IXPHU SRXU (H ELHQ rliuH 1=WD0 = qV ORUV TXH OfHQIDQW HVW Qp HW 0D
SUHWLRQ GH 0fHQIRXUDJIH GLPLQXpH 0D SDHLHQIH UHSUHQGUD VRQ IDEDJILVPH

JLIXUH  ORGqOH IUDQWWKPRULTXH GHY FKDQJHPHQIV GH FRPSRUIHPHQIV GH 3URFKDVND HE
" L&ILPHQIH
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"HX[LgPHPHQI ELHQ TXH OH VXLYL IDEDFRORJLTXH VRLI UHFRPPDQGp SHQGDQH HI DSUgV
0JDFFRXFKHPHQH SHX GH IHPPHV \ RQIl HX UHFRXW /H PDQTXH GILQIRUPDILRQV GRQQpHV DX[
IHPPHV HVIl QRIDEOH /HV SUPRFFXSDILRQV FHQIUHY DXIRXU GH 0D PDIHUQLIp VRQI QRPEUHXVHY
DYHE XQ UVTXH GH IDWH SDWHU (H VXLYL IDEDFRORJLTXH DX VHFRQG S0DQ JHV
SURIHVVLRQQHOV GH VDQllp PHINHQH DXVWL HQ DYDQH 0H PDQTXH GH IHP'SV 0RUV GHV FRQUXOIDILRQV
PpGLFDOHV SRXYDQH DPHQHU j QH SDV PHIIUH HQ SODFH IRXV 0HV PR\HQV QpFHVWWDLUHV SRXU
FHWHU XQH FRQURP PDILRQ GH IDEDF FKH] XQH SDILHQIH

1RXV SRXYRQV pJDOHPHQW VXSSRVHU XQH VRXV GpFODUDILRQ GX WDEDJLVPH DX FRXW GH (0D
JURWHWH GXH DX WXJHPHQN VRFLpID0 &H SKpQRPqQH SRXUUDLE FRQVILIXHU XQ IUVHLQ DX
UHSpUDJH GHV IHP PHV QpFHVVLIDQI XQH DLGH Hii DX VXLYL GHV SHUVRQQHV j ULVTXH GH UHFKXIH

/HV SHUVSHFILYHV GIDP pOLRUDILRQ GH 0D SULVH HQ FKDUJH

/THQFRXUDIHPHQI GH 0YDO0DLIHPHQI PDIHUQH) SHQGDQI 0D JURVVHWH SRXUDLI SHUPHIIUH XQ
PHLO0HXU PDLQILHQ GX VHYUDJH WDEDJLTXH HQ SRV SDUIXP 3URPRXYRLU VD GXUpH GDQV OH
IHPSV SHUPHIUDLY pJDOHPHQI GH GLPLQXHU 0HV UpFLGLYHV IDEDJILTXHV Hil DLQVL DPpOLRUHU 0D
VDQlip PDIHUQHOH Hil LOIDQILOH

/D PHVXUH GX FUDYLQJ SDU OH VFRIH )7&4 DYHF FHV TXDIUH FRPSRVDQIHV
0fpPRILRQQDILIp OIDMHQIH 0D FRPSXOVLRQ HI 0DQULFLSDHLRQ  SRXUWUDLW riuH HQYLVDJIpH TXH FH
VRLW SHQGDQI 0D JURVHVVH RX 0H SRVIl SDUIXP = XUDQIl FHV SpULRGHV OHV ITHPPHV RQIl GHV
FRQVXOIDILRQV 1UpTXHQIHV DLQVL GHV pYDOXDILRQV UpJIXOLgUHV GX FUDYLQJ SHXYHQIW DYRLU OLHX
8QH plpYDILRQ GH VFRUH JOREDO GH )7&4  RX GH 0fXQH GH VHV FRPSRVDQIHV SRXUUDLII
SUpGLUH XQ ULVTXH GH UHSULVH GX IDEDF  /HV SURIHVVLRQQHOV GH VDQIp VDXURQII DLQVL UHFRQQDLIUH
UDSLGHPHQW XQH IHPPH j UVTXH HIf SRXWRQW PHIMUH HQ SODFH 0HV PHVXUHV SUpYHQILYHV
QpFHVVDLUHV SRXU PDLQIHQLU VRQ VHYUDJH

/HV IHPPHV HQ VLIXDILRQ GH SUpFDULlip Hil 0HV THP PHY SUpVHQIDQI GHV VAP SI{PHV GpSUHWLIV
HQ SRV SDUIXP VRQW GHV SRSXODILRQV SDUILFXOLqUHPHQII YX0QPUDEOHY  1.RXV QIDYRQV SDV PLV
HQ pYLGHQFH GILP SDFI VLIQLILFDILI VXU 0D UHSULVH FKH] FHV IHPPHV PDLV QRXV VDYRQV TX{HWHV
VRQII SOXV HQFOLQHV j VH GpIDFKHU GX VAVigPH GH VRLQV Hi SDU FRQVPTXHQN j QH SOXV
EpQpILFLHU GH 0fDLGH DX VHYUDJH /HV SURIHVLRQQHOV GH VDQIp GRLYHQN rilUH GIDXHDQI SOXV
YLILODQN ORUWTXSLOV VRQI IDFH J FHV SHUVRQQHV



80 IDX[ QRQ QpJILIHDENH GH SDILHQIHV HQ DEVILQHQFH GLVFRQILQXH VRLI XQ IDEDJLVPH QRQ
TXRILGLHQ H[LVIH ,0 SDUDLI SULPRUGLDO GH OHV UHSPUHU HIl GH OHXU SURSRVHU GHV PHVXUHV GH
SUPYHQILRQ SUPFRFHV DYDQN TXJHOHV QH SDUYLHQQHQW DX VIDGH GH UHFKXIH IDEDJLVPH
TXRILGLHQ

"H PrPH (H VID¥XIl WDEDJLTXH GH 0D SDILHQIH DYDQI VD JURVVHVWH GRLII rilUH UHFKHUFKp DILQ
GIpYDOXHU VRQ QLYHDX GH GpSHQGDQFH Hil GILGHQILILHU 0HV IHP PHV j ULVTXHV GH UHSULVHV

3UHQGUH HQ FKDUJH OHV GHX [ PHPEUHV GX FRXSOH SHUPHIIUDLI GH VRXIHQLU 0D THP PH HQFHLQIH
GDQV VRQ VHYUDJH GH OXL pYLIHU OJH[SRVLILRQ j GHV VILPXOL UpSpiipV Hii GIDXJPHQIHU OHV
FKDQFHV GIXQH DEVILQHQFH VXU OH ORQJ IHUPH /HV SURIHWLRQQHVV GH VDQlp GRLYHQI
GIDYDQIDJIH VHQULELOLVHU 0 0D FRQURLQI H DX [ ULVTXHV GH VRQ IDEDJLVPH VXU VD VDQlip FHOOH GH
VRQ IXIXU HQIDQI Hil GH VD SDUIHQDLUH ,0 SDUDLI WXGLFLHX [ GH SURILIHU GH 0D JURWHVVH TXL HVi
XQ PRPHQI SURSLFH j 01DUUrH IDEDILTXH HIl TXL FRQFHUQH 0HV GHX [ PHPEUHV GX FRXS0H SRXU
OHV SUHQGUH HQ FKDUJH GYDXIDQH SOXV TXH OHV GHX[ IXIXUV SDUHQIV VRQI VRXYHQH SUpVHQIV
HQVHPEOH ORW GHV FRQUXOIDILRQV GH JURWHWH /JREIHFILI 1LQD0 piDQI GH VIRSSHU OH
IDEDJLVPH FKH] IRXV OHV PHPEUHV GH 0D IDPLOH DILQ GH UpGXLUH DX PD[LPXP OHV
FRQVPTXHQFHV OLpHV DX IDEDJLVPH DFILI Hil SDWVLI

3URWHI GIDFILRQ

/THQVHPEOH GHV PHVXUHV SUpYHQILYHV GH 0D UHSULVH GX IIDEDJLVPH HVI j HQYLVDJHU GqV OH
GPEXW GH 0D JURVVHVVH HIl DX GH0j GX SRVl SDUIXP = XUDQW FHV SpULRGHV 0HV SDILHQIHV RQIl GHV
FRQVXOIDILRQV  UpJXOLguHV PDLV 0D SULVH HQ FKDUJH HW PXOILGLVFLSOLQDLUH ~ 30XVLHXWV
SURIHWLRQQHOV GH VDQIp VRQI' FRQFHUQpV ~ O0HV J\QpFRORJIXHV REVWpWULFLHQV (0HV VDJHV
IHPPHV 0HV PpGHFLQV IUDLIDQIV 0HV SVNFKRIRJIXHV << Hil GDQV FKDTXH VSpFLDOLp 0D SDILHQIH
QfDXUD SDV IRUFpPHQI DIIDLUH DX PrPH SURIHWLRQQH) 3RXU DSSRUIHU XQH SULVH HQ FKDUJH
HILFDFH DX[ SDWLHQWHV PD0JUp 0D SULVH HQ FKDUJH SOXULSURIHVVLRQQHOOH Hil 0H PDQTXH GH
HPSV 0RW GHV FRQVXOIDILRQV L0 SRXWDLK riuH PLV HQ SODFH XQ © FDUQHI GH VXLYL
IDEDFRORJLTXH &

&H FDUQHW GH VXLYL SRXUUDLI riiuH VRXV IRUPH LQIRUPDILTXH GDQV 0HV VIUXFIXUHV UDYDLOODQI VXU
GRWLHU PpGLFDO LQIRUPDILYp RX VRXV IRUPDW SDSLHU VXLYDQI XQ PRGq0H VHPEIDEOH DX FDUQHH
GH VDQlp 8QH SUHPLqUH SDUILH UHSUHQGUDLI 0HV LQIRUPDILRQV JpQpUDOHV GH 0D SDILHQIH VHV
FRQGLILRQV VRFLR pFRQRPLTXHV VRQ QLYHDX GH GpSHQGDQFH DX IDEDF DYDQI 0H VHYUDJH <<



HIF 3XLV SRXU FKDTXH PRLV GH JURVVHVVH HIl GX SRVl SDUIXP L0 \ 