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+DELWHU HQ FUp

$SSURFKHV FURLVpHV GH OCL
'"HVSUDLULHV HW GH OYDUEFK
SRXU BBWHRBQV W UWEFRBQ WV X@QL

SURJUDLDBPWLYW XHLQ 3DU

5DPRQ
/,0$ '$ 6,/9%

6RXV OD GLUHFWLRQ GH *UHWFKHQ 6&+

8)5 //$6,& /DQJDJH OHWWUHV HW DUWV GX VSHFWDFOF
'PSDUWHPHQW $UWV GX VSHFWDFOH

OpPRLUH GH PDVWHU PHQWLRQ &UpDWLRQ $U

3DUFRXUV $UWV GH OD VFqQH
$QQpH XQLYHUVLWDLUH
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+DELWHU HQ FUpDW!
$SSURFKHV FURLVpPHV GH OD |
'"HVSUDLULHV HW GH OfDUFKL
SRXU BEBWHRBQV W UWEFDSQ V¥ XLV
SURJURPPWMLW X HLQ 3DUL\

5DPRQ
/,0$ '$ 6,/9%

6RXV OD GLUHFWLRQ GH *UHWFKHQ 6&+

8)5 //$6,& /DQJDJH OHWWUHV HW DUWV GX VSHFWDFOF
'pSDUWHPHQW $UWV GX VSHFWDFOH

OpPRLUH GH PDVWHU PHQWLRQ &UpDWLRQ $U
SDUFRXUV $UWV GH OD VFqQH RULHQWDWLRQ UH

$QQpH XQLYHUVLWDLUH






SHPHUFLHPHQWYV

-H WLHQV j UHPHUFLHU PD GLUHFWULFH GH PpPRLU
DFFRPSDJQp WRXW DX ORQJ GH OD UplIOH[LRQ GH FH PpPR

-H UHPHUFLH pJDOHPHQW OD FKRUpJUDSKH -XOLH '"HV
GH PIDYRLU DFFXHLOOL DX VHLQ GH OHXU QRXYHOOH FRC

-H UHPHUFLH ILQDOHPHQW 5REHUWR 'DJ{ SRXU WRXV
OD UHFKHUFKH
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'pPFODUDWLRQ DQW

'e&/$5%$7,21 $17, 3/%*,%$7

&H WUDYDLO HVW OH IUXLW G{IXQ WUDYDLO SHUNRQQHC

-H VDLV TXH SUpWHQGUH rWUH OTDXWHXU GTXQ WUDYDI

SUDWLTXH VpYqQUHPHQW VDQFWLRQQpH SDU OD ORL

3HUVRQQH GIDXWUH TXH PRL QYD OH GURLW GH|IDLUH

FRPPH OH VLHQ
/IHV SURSRV UHSULV PRW j PRW j GIDXWUHYV DXWHXUV IL

/IHV pFULWYV VXU OHVTXHOV MH PYDSSXLH GDQV FH PpPR

VHORQ XQ V\VWgqPH GH UHQYRL ELEOLRJUDSKLTXH FODL

VTVLQ/']
35(120 ¥’C LI X Z

120 ﬁm Qb& MNQ(««««««

"$7( MXLOOHW *UHQREOH )UDQFH




6RPPDLUH

SHPHUFLHPHQWYV
6RPPDLUH

 QWURGXFWLRQ
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&RQFOXVLRQ
%LEOLRJUDSKLH
6LWRJUDSKLH

J)LOPRJUDSKLH

7DEOH GHV LOOXVWUDWLRQV

/DEOH GHV PDWLQUHV



' QWURGXFWLRQ

30DFp GDQV OH + DUURQGLVVHPHQW GH 3DULV C
DFEXHLOOL HQ PDUYV XQH UpVLGHQFH DUWLVWLTXH
'HVSUDLULHV HW OfDUFKLWHFWH EUpPpVLOLHQ 3HGUR 9D
VROOLFLWpP SRXU PHWWUH H SAIEH B6 XAR ©FFR/EIFROEWY XR
WURSLFBOMMMHHGHUQLqUH HWVRM DXIQWHHFY D FBVBMNQN BN SDFH V
HW FRQWH[WHV GH OfpWDEOLVVHPHQW FXOWXUHO GYDF
VLpJHU GDQV OHV DQFLHQQHV SRPSHV IXQQEUHV GH OD Y
SUpYXH SRXU rWUH SUpVHQWpH GDQV OD SURJUDPPDWL
OfHVSDFH /H &HQWTXDWUH &RPSWH WHQX GH OD SURSI
(XURSH OH IHVWLYDO D pWp DQQXOp SDU PHVXUH GH
SUPVHQWDWLREPWS RO LWXSRBIEFETHIVLEWHVDX  PDUV &
ORUV GX GHUQLHU MRXU GH OD UpVLGHQFH OYf°XYUH D
GRFXPHQWHU SRXU JDUGHU GHV WUDFHV GX SURMHW UpD

/ID FROODERUDWLRQ HQWUH -XOLH '"HVSUDLULHV HW
URJUDPPH GH UpVLGHQFH DUWLVWLTXH FURLVp GH OF,
SURJUDPPH YLVH j IDFLOLWHU OHV pFKDQJHV HQWUH XC
°XYubQw GDQV GHV FKDPSV DUWLVWLTXHYV GLIIpUHQWYV
FUpDWLRQ OfTXQH DX %UpVLO HW OYDXWUH HQ )UDQFH /
HQ RFWREUH IMTRFFDVLRQ D pWp OfRSSBUSWOQIDWH BR:
WHPSR SODJH HW OH @ NERNO LYPRMHWHLQ GH OD SODJH G
GH -DQHLUR /fpWDSH VXLYDQWH $\FVWHMVRN & DAV WHR®I LFFIBUDW Y W

'DQV OH FDGUH GH FH PpPRLUH MH PILO®MWSURIQVH I
WURSLFDIQQVEHWFRPSUHQGUH TXHOV VRQW OHVQHQIMHX[ D
VRXOHYpV SDU OD GHUQLQUH °XYUH GH -XOLH 'HVSUDLU
QRXV SUPpVHQWRQV OHV DEWHXUV SULQFLSDX[ GH OD GpP

-XOLH '"HVSUDLULHV HVW FKRUpJUDSKH IUDQoDLVH
GHSXLV Re HOOH UpDOLVH GHV SURMHWY DUWLVWLT X



GplLQLW VRL PrPH FRPPH XQH © FKRUpJUDSKH GH OD YLC
HOOH DFFXPXOH SOXV GH GHX[ GL]DLQHV GH FUpDWLRQYV
FRQFHUQpPY 6HV SURSRYV LW LRQWARKSRSKXALIHDE KX X HO/HYV FD
WDQW SODVWLTXHV TXJTKLVWRULTXHY RX KXPDLQHV GHYV

3HGUR 9DUHOOD j VRQ WRXU HVW XQ DUFKLWHFW
EXUHDX GYDWBKLWWDROWXDNHWR)M 5LR GH -DQHLUR ,0 VT
GPYHORSSHPHQW GTXQ WUDYDLO j OJLQWHUVHEWLRQ HQV
WDQW GHV SURMHWY SRXU GHV EKWLPHQWYV TXH GHV LQV\
SUL[ DX %UpVLO HW j OTpWUDQJHU $FWXHOOHPHQW LO
GHV XQLYHUVLWDpV j 5LR GH -DQHLUR

$FWLRQV WURELG\DGQIH VBV OHV S UI® L¥HWXGIVD H
QpFHVVDLUH GH SUpPFLVHU OD QD W UHWEND RFQH ILLPNIHL P.HD \ I
© GRLYHQW VIDUWLFXOHU HW VH GpILQLU j WUDYHUV GH)
SURGXLWHY GDQV GHV UHODWLRQV VSpFLILTXHV HQWUH
TXJLO REFEBMVW j GLUH TXH OD VLJQLILFDWLRQ GH FHV
GHV DVSHFWV GX OLHX R* HOOHV VRQW LQVpUpHV 3RXU |
GLYHUVHV FDUDFWPpPULVWLTXHV GX VLWH LQYHVWL WHO
KLVWRULTXHY FRPSRUWHPHQWDOHVLQG VXWIXMH HNXW $D
VHXOHPHQW j OfLQWpYUER XH\BXHOQHNX PD LV

/IHV SXEOLFDWLRIQY BIRMMXODPpHY XSDODIGHV DXWHXUV
QRPEUHXVHYV OrPH OHV RXYUDJHV GH UplpUHQFH OHV SO.
] OTRULIJLQH HQ DQJODLV WDQW SDU GHV FKHUFKHXUV T
WKqgqPH 3DUPL OHV RXYUDJHV OHV SOXV FRQQX&LWAH WUL
6SHFLILF SHWGR FRKBIQFKHXU HW DUWLVWH DQJOBLWKHLNH 2
6SHFLILF $UW SHUIRUPDQFH 3XXDBHRDRGV HRAX PH Q O/H RVHL(
1LFN .D\H SXEOLp HQ (Q FH TXL FRQFHUQH OHV DUWL

'(635%$,5,(6 -XI®RWAH GILQWHQWLRQ GH 6RXY QHQRI@DOBXWSRQLEC
2Z2Z FRPSDJQLHGHVSUDLULHVY FRP ,0* SGI VR X VBROHBYDLVOM KX B M RD |

B <( 1LFN © QWURGXFWLRQ 6LWHWEGSNMBHIEIFILBVW LEHUIRUPDQFF
'REXPHQWBQGREY S5S5RXWOHGJIJHPVLWHVSHF:«I@F ZRUNYT PLIJIKW DUWIL
LWVHOI WKURXJK SURSHUWLHYV TXDOLWLHV RU PHDQLQJV SURGXFF
MHHYHQWYT DQG D SRVLWLRQ LW RFFXSLHV



SRXYRQV PHWWUH HQ DYDQW OH WUDYDLO GH OD FDQDGL
HQ IRUPDW GH PBHEKHMHR QURBPIGEDNQ¥DHW DXWRXU GH &HQ
+ PDLV DXVVL OfDQJODLV &OLIIRUG OF/XFDV = TXL D
VSpFLDOLVp GDQV QBVV§WIXIRQBHBQFHKHORGIG RERIFP W
OYDQFLHQQH XVLQH GH YRLWXUHV 5RYHU j :DOHV HQ
DYHF OLNH 3HDUVRQ (Q JUDQFH RQ WURXYH PRLQV GH L
VI\VWgPH GH FUpDWLRQ &HSHQGDQW XQ RXYUDBOVH GL\
DUW FRQG\HPBXKMWO$SUGHQQH SXEOLp HQ 'pMj GDQV Of
FKHUFKHXVH IUDQoODLVH pPHUJH DX VHLQ GH FHWWH G
FKHUFKHXVH GH OfXQLYHUVLWp 3DULV 6DLQW 'HQLV (Of
HQ GDQVH HW OD FKRUpPJUDSKLH VLWXpH (OOH pWDEOLMW
FRPPH OH FKRUpPJUDSKH /DXUHQW 3LFKDXG £ Xt WXDOL\
PDLV DXVVL DYHF GHV FKHUFKHXUV GIDXWUHV GRPDLQ!
9ROYH\ VSpFLDOLVWH GJ{DUW SODVWLTXH FRQWHPSRUDLC

- OYRFFDVLRQ GH OD UpWFOH@®EEH GNHU RVBILPHID/OH R/QV
OTRSSRUWXQLWp GH VXLYUH WRXW OH SURFHVVXV GH FU

PY{D RIIHUW XQH SRVLWLRQ SULYLOpJLpH GYRs MYDL SX

FRQIQUH XQH SODFH HQ WDQW TXfREVHUYDWHXU SDUWLF
FHWWH UHFKHUFKH LO \ D DXVVL OHV WUDFHV GX YpFX G
OD SPULRGH GH UpVLGHQFH DX VHLQ GX &HQWTXDWUH &
3HGUR 9DUHOOD PYD SRXVVp j FRPSUHQGUH FRPPHQW OH
OH FRQWH[WH GX &HQWTXDWUH SRXUU D LLKDQ WL\ BWIIBIX X W L C
FRPPHQW XQ SURFHVVXV GH FUpPpDWLRQ TXH UHYHQGLTXH
SHXW EDVEXOHU OHV VHQV TXfLO DSSRUWDLW j SULRUL

$LQVL GDQV OD SUpVHQWH GpPDUFKH QRXV DQDO\\
FUpDWLRQ GHWLIREYUMURGVY FOROUR®WVSUpVHQWpPY FRPPH
OfLPDJH GX SURFHVVXV GH FUpDWLRQ HQ FRQWH[WXDOL
SHQGDQW OD SpULRGH GH UpVLGHQFH SDU OH GXR G{DU\
PRQWUHU OHV RXWLOV PLV HQ SODFH SDU OHV GHX[ DI
LQIOXHQFp OHXUV FKRL[ OD IDoRQ GRQW LOV IRQW IDFEF
OHXUV LGpHV HW OH FDUDFWqUH GLDORJLTXH TXH Of°XYL



O FRQYLHQW GH VRXOLJQHU TXH OHV SKDVHV GX
SUpPVHQWpPV GDQV XQ RUGUH TXL UHVSHFWH OD FKURQRC
QRXV FUR\LRQV TXH OJDFEXPXODWLRQ GHV H[SPULHQFHYV
SURFKDLQV SDV GHV DUWLVWHV GH VRUWH TXH OH GHUC
GH FHX[ TXL VRQW YHQXV DYDQW

&H PpPRLUH VH SHQFKH pJDOHPHQW VXU GHV TX
FROODERUDWLI GH FUpDWLRQ GH OfT°XYUH QRWDPPHQMW
DUWLVWLTXH &RPPHQW OH FDUDFWqUH GLDORJLTXH HQW
GDQV OT°XYUH GH -XOLH 'HVSUDLULHV HW GH 3HGUR 9DU
HW pJDOLWDLUH RX XQ GRPDLQH SHXW LO HQ VXUPRQWHL
SURFHVVXVY GH FUpDWLRQ QRXV SRXUURQV YRLU OD PDQ
GLIIpPUHQWHY pWDSHV GX SURMHW

eWDQW GRQQ® WBWXOWXUHIJH OH SURFHBFWAORGWH F
WURSLFDBOLYWHWOH r'WUH XQ V\VWgPH FRPSOH[H TXL FRP
MRXHQW XQ U{OH GDQV OD FUpDWLRQ 3DUPL OHVTXHOO
TRXW GYDERUG Of°XYUH HVW OH UpVXOWDW GTXQH FR¢
EUpVLOLHQ HW XQ FKRUpJUDSKH IUDQoDLYV &HOD FRQIqUI
SbuUw OH FDUDFWqUH WUDQV DUWLVWLTXH TXL PHW HQ p
OTDUFKLWHFWXUH HW GYDXWUH SDUW OYDVSHFW LQWH
DUWLVWHY (QVXLWH YX TXYJLO HVW UpDOLVp GDQV OH FI
GH FUpDWLRQ HVW FRQILIJXUp FRPPH XQH H[SpULHQFH T.

DUWLVWHY VRQW LQYHVWLV GDQVQVUTRUWODNEIRRIEG DW ARQ
GDQV OHTXHO Of°XYUH HVW FUppH XQH LQVWLWXWLRQ F

&RPSWH WHQX GH OD SURIXVLRQ GH FRQVWLWXDQV
FUPDMQ RQMWBPL YRXOX WURXYHU XQ PR\HQ GH OHV WUDLW
SDV VHXOHPHQW FRPPH GHV pOpPHQWYV VpSDUpV S$LQVL
KDEL®SWRISRVpH SDU OH JpRJUDSKH IUDQoDLY ODWKLYV 6WF
FRXYULU OH FRQWHPMWMLRB®V FWRBLIRRDD GURISRVH DYHF |
GTHQYLVDJHU OHV QRWLRQV GfHVSDFH SDU OH ELDLV Gt
VXU OHV WKpRULHV GH OLFKHO GH &HUWHDX HW YL
FRPPH XQH VXUIDFH Re VH GpYHORSSHQW GHV SUDWL"
OTLQWHUGpPSHQGDQFH HQWUH OHV GHX[ 3RXU FHWWH UI



WHURBELWBU VD GLPHQVLRQ SUDWLTXH FYHVW j GLUH

OfHVSDFH 2 'RQRDEDYHRWIDRGH§ SHQVHU DX[ FRQGLWLR
OQ VISWKKVTXH VHORQOODMXW \OFWRENVDIHU GIXQ WULSOHI
HQ FRPSWH © OHV SUDWLTXHV GHV LQGLYLGXV OfHQVH
POpPHQWY RUGRQQpPV TXL GpSDVVHQW OJLQGLYLGX PDLV

$FWLRQV WURSAKPO@H VWHYVH TXL VH FRQVWUXLW GD(
LQYHVWL PDLV TXL WHKXURQ® H Ko P ® HRpHEUAMIRE L HBO D X WHR X
PRXYHPHQW DUWLVWLTXH EUpVLOLHQ DSSDUX GDQV OD
SpULRGH D PDUTXp OH %UpVLO FRPPH OH GpEXW GITXQH V
VRXPLV j XQ FRXS GYeWDW SXLV j XQH GLFWDWXUH GH U
GX PLOLHX GH OD PXVLTXH OH PRXYHPHQW WURSLFDOLV!
HVWKpWLTXH FRPSIRUWIKRHJJFWDDOW DIILUPHU XQH LGHQWL\
$XMRXUGYKXL OH PRXYHPHQW HVW UHFRQQX © FRPPH
GLIITpUHQWYVY QLYHDX] FRPSRUWHPHQWDO* SROPWLOHR MW
SULQFLSDX[ DUWLVWHYV LPEULTXpHVY GDQV FH PRXYHPHQV
Duwv GH OD VFgQH OH PHWWHXU HQ VFgQH EHUPWURBLHQ
2ILFLQBpMj] GDQV OH PLOLHX GH OD PXVLTXH OHV FpO
*LOEHUWR *LO HW &DHWDQR 9HORVR == OHV GHX[ VH VRQW
GpEXW GX PRXYHPHQW HW ILQDOHPHQW GDQV OH GRPDL
&ODUN HW +pOLR 2LWLFLFD - QRWUH WRXU QRXV QRX
GHUQLHUV DILQ GH FRPSUHQGUH FRPPHQW FH PRXYHPH
SbU -XOLH '"HVSUDLULHV HW 3HGUR 9DUHOOD DX &HQW

/IH PpPRLUH HVW GRQF VWUXFWXUp HQ WURLV SDUWL

'‘DQV OD SUHPLqUH SDHDEIMWLHU XQWROWHMWHHHQRQV VX
FLUFRQVWDQFHY GH OD SUHPLqUH FROODERUDWLRQ HQW
OLHX HQ RFWREUH ] 5LR GH -DQHLUR /fLQWpPUrw Gfp

672&. ODWKLV © 3UDWLTXHV GHV OLHX[ PRGHV GYfKDELWHU UpJL

GHVY GLPHQVLRQV VSDWLDOHVUBRHD X¥REGHp/P\QKWRWIXQHGH EQRIUDSE
S

1$32/,7$12 ODUFRV 9,//$&% ODULDQD ODUWLQV © 7URSLFDOLVPR

'HEDWHSMYLQOUDW (LMW QH@ Y Q S FRQVXOWp OH
,GHP
JRQGp HQ SDU $PLU +DGGDG -RVp &HOVR 0DUWHRW R RUUMHLDD B W

HVW EDVp j 6mR 3DXOR 'LVSRQLEOHROXXE&EWWOHW WHDWURILFLQD F




FRQWH[WXDOLVHU OD JHQQqVH GH OD FROODERUDWLRQ HC
VXU OD PDQLqQUH GRQW OHV GHX[ SURWDJRQLVWHY FUpH¢
YD PHWWUH HQ OXPLqQUH OHV DETXLV HW OHV IRQGHPHQW
DX %UpVLO HW OD VHFRQGH j 3DULV &HSHQGDQW OD SUyg
GHUQLQUH FUpD®A\ROQR{NUWVRBE B BFHVIVHYR XV QRXV DSSX
VXU OD KPWLRMEYqY OH JpRIJUDSKH IUDQoDLYV ODWKLYV
UplOH[LRIQY WBRIXZHPHY SDU OLNH 3HD KLDEQWRDINS HQ WM FW |
VXUWRXW GX SRLQW GH YXH GH OfLQWHUGPSHQGDQFH
DWWDFKRQV VXU VD GLPHQVLRQ SUDWLTXH DILQL@H UplC
VLWXDQV OH FDGUH $3FHVIORQ F UWD W 8§ PMD QRKW HYPqQHUD IL
YHUV XQH SUHPLQUH DQDO\VH GYXQH GHV SKDVHV GX S|
pJDOHPHQW FRQIURQWpPHY DX[ HQMHX[ V RODEH BHAIS DB OC
FDGUH GTXQHQ FULABMVIVR) DSSURFKH YLVH SULQFLSDOHPF
DFWHXUV TXL MRXHQW XQ U{OH GDQV OD FUpPpDWLRQ HW V
9DUHOOD LQWHUDJLVVHQW DYHF OH FRQWH[WH GDQV OHT

/ID GHX[LqPH,\SDHWKLIHELWp SBRUVXQQWHHXURJIJHURQV F
VSpFLILFLWpV GX GRPDLQH GH OD GDQVH VIRQWLEWRHQ
&HOD YLVH j WKWRQQHU VXU OD SRWH QKD EH SIDHW GXDDOR UW)
DX FRQWH[WH GG QWHLEMM)DWILBQUH OD PDQLqUH GRQW
VSPFLILTXH DYHF OH OLHX rGWDH W DEWW pRFDO TORIX O HSM )
DSSXLHURQV VXU OHV UpIOH[LRQV GH OD FKHUFKHXVH -X
OD GpPDUFKH GH -XOLH 'HVSUDLULHV DLQVL FRPPH O
PRXYHPHQW PLV HQ SODFH SDU OD GHUQLQUH &HWWH U
SKDVHV GX SURFHV&WLEB \F WiDBBIXBOQRELYIV H/fDQDO\VH Gl
VH FRQFHQWUHUD pJDOHPHQW VXU GHX[ GLVSRVLWLIV
&HQWTXDWUH 1RXV DOORQV ILQDOHPHQW FRQIURQWHU |
DYHF OD GpPDUFKH GHV DUWLVWHV SODVWLFLHQ +pOLR
FKHUFKHU GHV FRQIOXHQFHV GDQV OHXUV SUDWLTXHV
JpQpDORJLH DUWLVWLTXH

'DQV OD WURLADLQWH LS DAQRARNHPHWWRQV HQ OXPLqUH
SRWHQWLHOOH GXDELWEH®H 6 DXVWHUBHUQLqUH pWDSH
GHFWLRQV WURSIOMD OLOYWHEXW GH PHWWUH HQ pYLGHQFI



OfH[SPULHQFH GX OLHX HW OH FRUSV FRPPH SRLQW GH
QRXV QRXV DSSXLHUR QKRN W HPKR\RMWL R Q8 URS RV pHY SD
3HDUVRQ HW &OLIIRUG OF/XFDV DXVVL TXH VXU OD SHQ
&HWWH DSSURFKH FRQYHUJHUD YHUV OYDQDO\VH GH OD
Re QRXV SRXYRQV UplIOpFKLU VXU FRPPHQW OHV UpVLGXYV
PDWLqUH SRXU OH IRUPDW ILQDOH GH Of°XYUH 'DQV FH\
IDORQ GRQW OHV UpVLGXV GH OfH[SPULHQFH MRXH XQ U{
SUPVHQWH UHFKHUFKH DYHF OH TXHVWLRQQHPHQW  TXt
FRQVWUXLW GDQV XQ FDGUH GH UpVLGHQFH GH FUpDWLR



S3DUWLH

+$%,7(5 81 /,(8



&KDSLWUH &ROODERUHU HQ FUpDWLRQ

'‘DQV FH FKDSLWUH QRXV UHYHQRQV VXU OHV FLUFR
HQWUH -XOLH '"HVSUDLULHV HW 3HGUR 9DUHOOD TXL D H:
ITLQWpUrwW GYpYRTXHU FHW pSLVRGH DQWpULHXU SHUP
FROODERUDWLRQ HQWUH OH GXR GIDUWLVWHV HW GH OL
SURWDJRQLVWHYVY FUpHQW HQVHPEOH 'H SOXV FH SRLQ\
DFTXLV HW OHV IRQGHPHQWY FRPPXQV HQWUH OD SUHPLOQ
3DbULV

/ID UHQFRQWUH GH -XOLH '"HVSUDLULHV HW 3HGUF

/D SUHPLqQUH FROODERUDWLRQ EUpVLOLHQQH HQWUH
OLHX j OTRFFDVLRQ GH OD ,;H pGLWLRQ GX IHVWLYDO 7H
VFqQH j 5LR GH QDRFHWBEUH ,OV RQW DORUVS$FRQWUL
SUDLD H R/WWIS®RIRIH HW OH WHPSV XQH LQVWDOODWLRC
&RSDFDEDQD j 5LR GH -DQHLUR 3RXU UpDOLVHU FHWWH -
D GpSRVp XQH VWUXFWXUH TXDGULODWqUH GH PgqWUHV
GpOLPLWDLW OD VXUIDFH GILQWHUYHQWLRQ DUWLVWLTX
SXEOLF /H VDEOH HW OYHDX RQW pWp GpSODFpV DILQ G
FHW HVSDFH *UKkFH j OD QDWXUH GH FHWWH LQVWDOODMW
ORUV GH OD GXUpH GX IHVWLYDO HQ UDLVRQ GH OfLQ
DIJLVVDLHQW GDQV OHWDFBIGRIHp BIHD O K HX YXUBILH 'HVSUDLULH\
OTLQVWDOODWLRQ DYHF XQH SURSRVLWLRQ GDQVpH pFUL
9LDQQD /D SHUIRUPDQFH IXWQFVHWHDGDQW ®E W RDMPFRW p
OD SODJH HW GH OJLQVWDOODWLRQ FRPPH UHVVRXUFH
VIDWWDFKDLW DX SD\VDJH j OfKLVWRLUH HW DX[ XVDJ
FRQGLWLRQV HW PDWLQUHV GH FHWWH SURSRVLWLRQ DU\

YJRQGp HQ OH 7(032 + )HVWLYDO LQWHUQDWLRQDO GHV DUWV G
%LD -XQTXHLUD &HVDU $XJXVWR HW 0iUFLD 'LDV
6LWH LQWIKUR KWTAEHWER@®VEOH VXU ZRQ@\VIXO\W pDOR EUP DUV



PDJHS SUDLD H RDWSPSR{ HW OH WHPSV < 5DIDHO 6DOLP

/i RQ SHXW FRQVWDWHU GHX[ FKRVHV LPSRUWDQW
HQWUH -XOLH 'HVSUDLULHV HW 3HGUR 9DUHOOD TXH QR>
FROODERUDWLRQ $FWORG®VSWYBIBHEMEVEO®HYUV SUDWLTXE
SUHQQHQW HQ FRPSWH OH FRQWH[WH DXTXHO HOOHV VL
VIDSSXLH VXU GHV FDUDFWPpPULVWLTXHV GX OLHX TX
VWUXFWXUHOOHY FRPSRUWHPHQWDOHY VRFLDOHV LQV
GH FUpDW MRMIK XQH YRLH SDU ODTXHOOH RQ SHXW UHJDL
(Q VXLW OD FRQILJXUDWLRQ GRQW OD FROODERUDWLRQ
SHUIRUPDWLYHV SRXU DFWLYHU OJLQVWDOODWLRQ SUR
FKRUpJUDSKH QYD SDV LQWHUYHQX VXU OfpWDSH GH Of
'RQF HOOH DUULYH DYHF XQH pWDSH FRQVWLWXWLYH GX

$FWLRQV WURSLFDOLVWHYV OD GHX[LqPH FROODE

'DQV OH SURFHVVX3$¥FWLR @V pWl VRBAIOGE®RL GWBHYWLVWH
PrPH SRLQW GH GpSDUW (Q GYDXWUHV WHUPHV WRXWH
GIH[pFXWLRQ GH OY°XYUH VHUD UpDOLVpH GDQV OH FDGL



OH &HQWTXDWUH 'RQF OD GDQVH HW OfDUFKLWHFWXUFL
PYHQWXHOOHPHQW FRQVLGpPUHU FRPPH pJDDQ ARBWMHIRL)
WUDQV DUWLVWLTXH TXH OH WUDYDLO DSSRUWH FHWWH
VSPFLILFLWpV GH FH UpJLPH GH FUpDWLRQ SRXUURQW HC
UHODWLRQ LQLWLDOH "

(Q UpVXPHFWDRYYV WURSILHDHMSWBYULHY HW 3HGUR
SRXVVHU OH SXEOLF j © XQH DSSURSULDWLRQ GH OfHVS
RXYHUWH j GIDXWUHV IRUPBRXAWIKBEDWPH BWRGGEHDUWLVYV
EDVH DX[ SUDWLTXHV DFFXHLOOLHYV GDQV OH TXRWLGLHC
FRQFHUQHQW OHV GHX[ SULQFLSDX[ W\SHVSGBWIXKEGBNVF
VSRQW B @Y MEBNMH\F W DFREKXUOHYV MRXUV OH &HQWTXDWUH UHo
© SUDWLTXHV VSRQWDQpHV 2 FHV GHUQLqQUHV VRQW FRP:
GX EKWLPHQW SRXU UpSpWHU RX VIHQWUDVQHU GDQV OH
\ D DXVVL © OHV VSHFWDWHXUV 2 SHUVRQQHV TXL QH
VSHFWDFOHV HW H[SRVLWLRQV DFFXHLOOL SDU OH OLHX
HW 3HGUR 9DUHOOD © FKHUFKHQW j FUpHU GHV HVSDFH
GLIIpUHQWW SXE&QHOEWTXDWUH HW DLQVL PHWWUH OXPL
GX OLHX OHXUV DFWHXUV HW OYDEVHQFH GH EDVFXOH F
FHVY SUDWLTXHYV

$LQVL QRXV SRXYRQV GLUH T>»HW2RQYURAHRSLAD
FRPPHQFH VXU OD EDVH GH OfLQWpUrwW SRUWp j OD YLH
FRUUHVSRQG SDUIDLWHPHQW |j VRQ UpJLPH GH FUpDWLE
SHUPHWWDQW XQH LPPHUVLRQ GDQV OH FRQWH[WH R+ O
pJDOHPHQW GpYRLOHU GHV HQMHIXQ bUWKVX\H TORKW QL Bl vV
DX FRXUV GH FHWWH pWXGH

5pVXPp GX $EFWRRRAW WUBSVERQLEWHVVXU OH VLWH GX /H &HQWT
KWWSV Zz7Z IU ILFKH HYHQHPH G\W @OWAWWOLVR @ WU RPILFWOLVWHY KV

,GHP




&KDSLWUH &RKDELWHU HQ FUpDWLRQ

3RXU FRPSUHQGUH OHV HQMHX[ DQ W LGN XHY FOLG\
GHFWLRQV W URRAD GLRMWH W H U Y L U RKQD/E LGSHH IR \QoRW ER Q¢
JpRJUDSKH ODWKLVY 6WRFN &fHVW XQ FKRL[ GH FRQVLG
FRPPH XQ V\WWgPH 3RXU FHOD LO HVW QpFHVVDLUH G
TXHVWLRQQHPHQWY OLpV j FHWWH GpPDUFKH

ID QRWLRQ GYKDELWHU FRPPH YRLH SRXU OD FUy

1LFN .D\H GplLQLWQOWHRNVRUD FPWORBY TXL © DUWLFXO
HQWUH Of°XYUH GIDUW HW OHV OLHX[2R> QRWGEH LVQUD & K B
&HOD GpPRQWUH OfLPSRUWDQFH TXH OH OLHX RFFXSH
GY°XYUHV $LQVL j FH VWDGH GH OD SUpVHQWH UHFKHU
FKRL[ GYDQJOH DYHF OHTXHO QRXV DERUGRQV OfLGpH GF

ODWKLVLOQWRIMNURJH OfYHVSDFH j SDUWLU GHV TXHVWL
OHXUV XVDJHV $LQYRXOOPWKOD QWRHENWVLWpPp GIXQH FRQFH
TXYLO MXJH SOXV DGpTXDWH ,0 GplHQG XQH GplLQLWLR
PWHQGXH FRQWHQDQW RX VXUIDFH WHUUHVWUH PDLV FI
>«@2 'DQV FHWWH SHUVSHFWLYH LO SURSRVH GH FRQIL
SUDWLTXHV HW XVDJHV TXL OXL GRQQH VHV WIXEL W3HRX U
FRPPH XQH YRLH SRXU FHWWH UpIOH[LRQ

1pDQPRLQV VHOKOQEBELRUWH WHNCPHPHQW OD QpFHVYV
$LQVL ODWKLVY 6WRFN QRXV LQYLWH j GpSODFHU OHV &
OKMDELWRWDPPHQW © FHOOH GH OB QWRMWHREIAHHO N VXIO®IG |

$<( 1LBES F8W

672&. ODWKLV © 7KpRULH GH OfKDELWHU 4XHVWLRQQHPHQWYV 2
OLFKHO <281E6DEKWHW /H SURSUH GH OTKXPDLQ /TLG® AR XWHUUA M F
3DULV S

,GHP



FRQQDLVVDQFH IRQGpPH VXU OHVYBRSIYDWILIWHK VYV GHVRENH
OQDELWHUD LW SORWYW @HHETHVSDFHWDX ODYSOF HO
VRXOLJQH TXH OH FRQFHSW © rWUH @ HW © GDQV @ UHQG
SUp GPWHUPLQpPH HW HPSrFKH DLQVL GH VDLVLU OHV PXO
GDQV GHV VLWXBWLRQV YDULpHYV

&HWWH LGpH QRXV IDLW GpSDVVHU OD SHUVSHFWLY
FRPPH XQ GpFRU VXU OHTXHO OHV pYpQHPHQWYV V{pWt
GLPHQVLRQ GRQW OfHVSDFH HVW SRUWp SDU GHV V
LOQWHQWLRQQDOLWpPY DX[TXHOOHV LO HVW SUDWLTXp ©
SDV OH PrPH VHQV VHORQ OHV SBDWLTHKHW RAXRY YV GHQ
PXOWLSOLFLWp HW OD SRO\YDOHQFH GH VHQV TXTXQ OLH
HW GHV XVDJHUV $LQVL GDQW VHARDGVHXG fReQ W UpD V
LQIOXHQFH OYDSSUPKHQVLRQ GIXQ HVSDFH FRPPH OfHYV
OT°XYUH GDQV VD IRUPDOLVDWLRQ

/D QRWKREBLBHODWKLY 6WRFN GpYRLOH OfLQWHUGHP
OLHX ,0 UpYqOH TXH FHWWH DSSURFKH FRQIURQWH OD V
FRQORLW VRFLpWp HW HVSDFH PRPRHPPWDQUWH XQH GIEXE
GLPHQVLRIUB MIYHWSDFH © YLVH j QH SOXV RSSRVHU HVSI

'X SRLQW GH YXH GX FFGUR @GH VFUR BNAIRMI GW HOA H V
SDU OH SULVPH GH OD SUDWLTXH SHXWRRRXD K HUREHW \G §
H[SPULHQPHUBHOYH¥SDFH 'DQV OTK\SRWKqgqVH Res OD SL
LQWHUGPSHQGDQWY FHWWH QRXYHOOH FUpDWLRQ TXL
WHUPH \ DSSRUWHU XQ QRXYHDX VHQV OrPH VL SHUIRUP
XQH SpULRGH GH WHPSV SUp VWLPXOpH HOOHV SHXYHQMW
SUDWLTXp $LQVIQ VEWEDWONMM UKOLH 'HVSUDLULHY HW 3

3RXU FHWWH GpPDUFKH LO VYDSSXLH VXU OHV SHQVpHV GH OLF|
SSUDWLTXH GX OLHX" OH IDLW GH GpS®HRYHHQWMHEN S BDWLPRIQV gIRIX D
GDQV OD SURSRVLWLRQ GKD®&ENMHWWYD FE&HP HFWHWMWRVYHGYQWHUGPSHC
SUDWLTXH

,GHP

,GHP

,GHP

672&. ODWKLV © +DELWHU FRPPH © IDLUH DYHF OYHVSDFH 2 5p
SUDWLTXH 2 LQ &2QQDOHADRK QpRIUD SKLH

,GHP



j OD SHUVSHFWLYH GH © IDLUH DYHF OfHVSDFH @ GDQV O
H[SPULHQFH TXH VH FRQVWUXLW HVVHQWLHOOHPHQW GTC
FRPSUHQGUH OD GLPHQVLRQ GX OLHX IDXW LO MXVWH WL
TXH FHOD HVW VXIILVDQW SRXU FRPSUHQGUH OHV YDU
FUpDMQL R'QW X

/IHV YDULDEOHYV TXL GpSDVVHQW OHV IURQWLqUH

5HJDUGHU OH FRQWH[WH GH $MWURQLG WQIRIBUGIBHFLL/
ELDLV GH QR WERWRHGAH CH[Sp ULLHQAH OFMESDFH QRXV DP
FRQIURQWHU GIDXWUHV pOpPHQWYV TXL VRQW LPSRUWDOQ\
OHV VSpPFLILFLWpV GX WHUPH GHPDQGHQW XQH DQDO\VH
ODLV VXUWRXW j © XQ WULSOH SRLQW GH YXH 2 TXL DI
OTHQVHPEOH GHV SUDWLTXHV GHV LQGLYLGXV HW GHV p
PDLV TXL IRQW SDUWLH$GRVVRE KDBDPISWRUDQW FHWWH FL
PWXGH QRXV VRXOHYRQV WDQW OD IDoRQ IRRGMW DYXCA H
OfHVSDFH FRPPH OD PDQLqUH GRQW OHV DXWUHV SUDW
DLQVL FRPPH VRQ FDGUH LQVWLWXWLRQQHO SHXYHQW L
QRXV FRQFHQWURQV DXVVL VXU OHV FRQGLWLRQV SDU O
DSSRUWV LQGLUHFWYV TXL SHXYHQW pJDOHPHQW LUULJXH

'IDERUG QRXV SRXYRQV QRXV DWWDFKHU DX IDLW T
TXH FHOD SHXW VLJQLILHU GDQV OH FDGUH GH OD FUpDW
UpIOH[LRQV PHQpHV SDU ODWKLV 6WRFN TXL VRXOLJQH
LQGLYLGXV HW FRPPH SDUWLHKHD\EWLBEHMR @ COOH. GHH WMXU 8
YLVH | GpSDVVHUKDELMWWLDRRpGAFODYVLTXHPHQW DX[ © QF
G © HQUDFLQHPHQW & GH IDPLOLDULWpP GH SUR[LPLWp
>«@ & ,FL OH UDSSRUW DYHF OYHVSDFH SUHQGUH HQ
OTLQGLYLGX HVW VRXPLV SRXU SUDWLTXHU XQ HVSDFH F
SRXU FKDTXH XVDJHU

672&. ODWKLV © 3UDWLTXHV GHV OLHX[ PRGHV GYfKDELWHU UpJL

GHVY GLPHQVLRQV VSDWLDOHVUDRHD X¥REGHp/P\QKWRWIXQHGH EQPRIUDSE
S

672&. ODWKLINUW BLW



'X SRLQW GH YXH GH OD PRELOLWpP QRXV SRXYRQV |
DVSHFW LPSRUWDQW GDQV OD FRQILJXUDWLRQ GH OD
'HVSUDLULHV 3RXU OD FKRUpJUDSKH IUDQoDLVH 3DULV |
OLHX GYKDELWDWLRQ HW GH VHV SUDWLTXHV TXRWLGLHC
YLOOH pWUDQJQUH TXL OYD DFFXHLOOL ORUV GTXQ pFKL
PWXGHV /D UpVLGHQFH DX &HQWTXDWUH OH IDLW UHYHQ!
VPMRXU GIXQ PRLV 3RXU OHV GHX[ DUWLVWHV OHXU S
GLIIpPUHQWHYV VHORMDE DM UM OCROR @HWG VHQV TXH OD YLOO
$LQVL OD PRELOLWpPp HW OH VHQV DSSRUWp j FH VpM]
FRQVWLWXWLYH GH OD PDQLgqUH GRQW LOV KDELWHQW 3I
GIDERUGHU OJHVSDFH HW OHV SXEOLFV GX &HQWTXDWUH

$SSOLTXpH DX[ $QpWI0MX\D RWKLBAYL f@EHUOJLW OH UHJDU
VXU OD FUpDWLRQ DX GHOj GfXQH SUDWLTXH REMHEWLY
WURXYH FRQWDPLQpPH SDU XQ DPDOJDPH GH FRQWH[WHV
SDV VXU OH OLHX FRQFHUQp ODWKLV 6WREN GplHQG TX
OfKDELWHU UpVLGH GDQV OD GLPHQVLRQ SUDWLTXH TXL
$LQVL QRXV QRXV LQWPUHVVRQV j SOXVLHXUV IDFWH:
OfH[SPULHQFH GH FUpHU SDU HW DYHF XQ V&FfVH RRYSOI
WURSLFDOLVWHYV

672&. ODWKLINUW BLW



&KDSLWUH SUDWLTXHU XQ OLHX HQ FUpDWLE

1RXV GpEXWRQV FH FKDSLWUH DYHF XQH SUHPLQqUH
GIFWLRQV WURBHDOMED BRQWHVQH OD SUHPLQUH YLVLWH GX
pPWDLHQW FHQVpV GH FUpHU Of°XYUH FH TXYRQ SRXUUD
GpSOR\pH VXU OH VLWH LQYHVWL

$SSURFKHV VXU OH YLVLWHXU HW OHV SUHPLHUYV

3UHPLqQUH SKDVH GX SURFHVVXV GH HUpDWLR

/ID JUDQGH SODFH DX QLYHDX VRXV VRO HVW pfFODLUDpEH
8QH SHQWH HQ EpWRQ OD UHOLH DX UH] GH FEDXVVpH
QDWXUHOOH TXL SpQgWUH j WUDYHUV OH WRL wWubDQ?

GHVVXV GHV SHUVRQQHV SUDWLTXHQW (dH QRPE

/D 30DFH GHV pFXULHV HVW OH SUHPLHU OLHX GE
'"HVSUDLULHV HW 3HG URSBDU®GPHOLF D,OVHS pRH@WHR®™ HQ Ep
OfHQWUpPH &XULDO (Q GHVFHQGDQW OHV PDUFKHV GH
DUULYHQW IDFH j OJLPPHQVH SHQWH HQ EpWRQ DX FHQW!I
SDU VRQ pFKHOOH XQH FRQVWUXFWLRQ GH PgqWUHV Gt
8QH WHOOH JUDQGHXU PDUTXHQW OHV HVSULWV ,0V L
DUFKLWHFWXUDOHYV WURXYpHV GDQV FHW HVSDFH OD S
LJQRUHU /D 30DFH GHV pFXULHV VHPEOH rWUH XQ HVSDF
GX EKWLPHQW &RXYHUWH SDU XQH GDOOH HQ EpWRQ H(
MRXUQpH DX FRQWUDLUH GH OD QHI TXL EDLJQH GDQV C
PRQGHV XQ HVSDFH UpVHUYp VIRSSRVDQW j OTDPSOHXI
(OOH VILPSRVH FRPPH XQ FRXS GH F°XU SRXU DFFXHLO
LQFOLQp &HWWH YRORQWpP VIDYgqUH rWUH XQ FRQVHQV X\



WRXWHV OHV DXWUHV SURSRVLWLRQV GHVWLQpPHV j OD
UplpUHQFH HW SRLQW FHQWUDO pYLGHQW

— g_L!R#’ES LA? .
,PDJH SDPSH GH OD 3ODFH GHV eFXULHV YXH GX UH] GH FKDX

,PDJH 3HQWH GH OD 30DFH GHV eFXULHV YXH GX VRXV V

/IRUVTXH TXH OfHVSDFH /H 8HQWTXDWUH HVW RXYHL
GH OfDSUqV PLGL OD SHQWH UHVWH JpQpUDOHPHQW EI
HVFDOLHUV 6RQ LQFOLQDLVRQ VYDGDSWH PDO DX[ SUD\
SULYLOpJLH OH VRO SODW 3RXU pYLWHU OTRFFEXSDWLR
VSHFWDFOHV RX OHV H[SRVLWLRQV DX VRXV VRO OH WU
FKHPLQ /HV GpFKDUJHPHQWY j GHVWLQDWLRQ GH OD 30I
VRXWHUUDLQ FRQVWUXLW ORUV GHV GHUQLHUV WUDYLCL
OITXWLOLVDWLRQ GH OD SHQWH HVW SHX VROOLFLWpH S
FLUFXODWLRQ RUGLQDLUH HW TXRWLGLHQQH FRQWUDLULI



+DELWXHOOHPHQW RQ DWWULEXH j XQH SHQWH OD |
GHX[ QLYHDX[ (Q UplOpFKLVVDQW j OD FRQGLWLRQ GYIXV
SXLVVH rWUH UHFRQQX FRPPH SHQWH RQ QH VH OLPLW!|
VWUXFWXUHOOHV PDLV RQ RXYUH DX[ IRQFWLRQV G{DS!
FRPPH WHOOHV 'DQ W IOBIXF SpUPWXRYRVpHY KDELWXHOOH
GIrWUH ERXOHYHUVpHV SDU GIDXWUHV PDQLQqUHV GH
FRQYRTXp

/IHV LGpHV FRQFHUQDQW OHV DFWLRQV SHUIRUPDW
HIWUDLWHYV GTXQ PpODQJH GH IDFWHXUV HW SDUWL SUL\
FRPSWH OYYXVDJH SULPDLUH FRXUDPPHQW DWWULEXp j OLC
SHQWH D pWp FUppH UHQGUH SOXV IDFLOH HW DFFHVVLI
GHV SHUVRQQHVY HQWUH OH UH] GH FKDXVVpH HW OH VRX!
VDLVLVVDQW OD PDWpULDOLWpPp LQFOLQpH GH OTREMHW
NLQHVWKpVLTXH GH JOLVVHU VXU OD SHQWH 'fDSUqV OH
DUFKLWHFWXUDOHYV LOV DUULYHQW j XQH SURSRVLWLRQ
PRPHQW GH OD SHUIRUPDQFH HQ OXL RITUDQW OD SRVVL
LQKDELWXHOOH JOLVVHU VXU VD VXUIDFH &HWWH DFW
KDELWHU OH OLHX DXWUHPHQW /fHQYLH GfXQ GLVSRVLW
H[SpULHQFH GRQW OH SURSUH FRUSY GHV YLVLWHXUV VR

&HWWH LGpH FUpDWLYH VXUJLW ORUV GH OD SUHPL
9DUHOOD j] OD 30ODFH GHV pFXULHV &H TXH UHQG OD SC
DXWUHPHQW OHV XVDJHV GI1XQ OLHX (Q DGPHWWDQW T
KDELWXHO VRLW GLVWLQFWH GYXQ YLVLWHXU LQKDELWXH
rwWUH XQH PpWKRGRORJLH UHPDUTXDE®RWLIR@QW G\HIR S URID (
YRLUH FKH] Q) MIGMBX/RQ XL )XO7THDWRQ YLVLWHXUV HW OH)\
FROQOFHQWUHQW VXU GHV DVSHFEFWYV WU¥§F RGWLU IH UMHWDDNGVX VM
VRUWH TXH OHV pOpPHQWYVY VRXOHYpV SDU OD SHUFHSWLI
HW GHV XVDJHV TXH QH VRQW SOXV DSHUoXHV SDU OHV X
FDSDEOH GH SHUFHYRLU OHV PpULWHY HW OHV GpIDXWYV ¢

<L )X 7XDQ HVW XQ JpRJUDSKH VLQR DPpULFDLQ LO IXW PDVWUH C
'LVFRQVLQ ODGLVRQ DX[ eWDWV 8QLV

78$1 <L JRSRSKLOLD $ 6WXG\ Rl (QYLURQPHQWD O RBHQ E® SWLIGRQ
HGLWLRQV 1HZ <R9IWLWRUSY DQG QDWLYH IRFXV RQ YHU\ GLITHUHQ



SRXU OH WpWwIQRW UM WUDGXFWLRQ@ O0DOJUp OD GHUQ
GLPHQVLRQ GLFKRWRPLTXH 2 HQ HPSOR\DQW OHV PRWV ©
GHV FDUDFWPpPULVWLTXHV GfXQ OLHX 2 QRXV QRXV DWWLC
GX YLVLWHXU SHXW PHWWUH HQ SHUVSHFWLYH GHV DVSH
$LQVL OD YRLH LGH VOIHEWp DWIRRQOLILHU OJLPSRUWDQEFH
FRPPXQPPHQW OLpPV j XQ OLHX

(Q SHX GH PRWYV GX SRL QKD BIHNDRH FEDHY DRQQE®R MY DADQY !
3O0DFH GHV pFXULHV SRXUUDLW r'WUH FRQVLGpUpH FRPPF
SDU OH GXR GYDUWLVWHYV VXU OH VLWH LQYHVWL ODLV
GplLQLU OD PDQLgUH GRQW OfHVSDFH HVW SHUoX SDU Ol
GRQW Of°XYUH VHUD FUppH "

J)DLUH IDFH DX[ pSUHXYHV GX OLHX

$X GHOj GH OD MRXLVVDQFH HW GX SODLVLU NLQF
pJDOHPHQW XQ GplL WHFKQLTXH j VXUPRQWHU $LQVL OH
GHV GLVSRVLWLIV SRXU OD 30DFH GHV pFXULHV RQW
GpYHORSSHPHQW GHV LGpHV

$YHF OYREMHFWLI GH IDLUH JOLVVHU OH SXEOLF V)
SUHPLHU GLVSRVLWLI EDVp VXU XQH SUDW LF DX URRMKURD @M/
UROLBH MHX FRQVLVWH HQ OD FRQVWUXFWLRQ GfXQ FKD
EDVH Res GHX[ URXHV IL[HV VRQW JpQpUDOHPHQW LQVWD
PRELOH j OfDYDQW GX FKDULRW /fD[H PRELOH HVW PDQL
IRQFWLRQ GH FRQWU{OHU OD GLUHFWLRQ HW OH IUHLQD
DVVLV VXU OD SODQFKH TXL VHUW SRXU JOLVVHU RX VH
FRPSPWLWLRQ RX VLP SO HAHQUW GBKRRX (GaHp @RPORGAMAR WHH X UV |
SpGDOHV HVW ODUJHPHQW SUDWLTXp VXU OHV UDPSH
JUDYLWDWLRQQHO FRPPH IRUFH PRWULFH 'DQV OHV FRQ
IDEULTXpV SDU OHV HQIDQWV HX[ PrPHV DYHF GHV PDW
FRQWH[WHV VRFELDX[ $§0 XV LEKRYFIIK{ URGW PV UH DFKHWp

78%1 <L, PA G 7KH YLVLWRU LV RIWHQ DEOH WR SHUFHLYH PHULW)\
DUH QR ORQJHU YLVLEOH WR WKH UHVLGHQW



PDJDVLQV VSpFLDOLVpV )LQDOHPHQW OD SUHPLqUH LGp
JHQUH GH FKDULRWYV TXL HQ VXLWH VHUDLHQW PLV j
GHVFHQGUH OD SHQWH GX &HQWTXDWUH VXU GHV URXOH)\

N .
anaT

&DULQKR GH URO

,PDJH m <« 9DJQHU 6DQWRYV

/TLGpH GH GHVFHQG BB WL G KRWAHDWR BICPSYGHPHQW
DX IDLW TXH OD SODFH QH GLVSRVH SDV VXIILVDPPHQW
FKDULRWYV SXLVVHQW IUHLQHU DYDQW GYDWWHLQGUH Of!
FRPPH LO VIDJLW GYXQH JRQH GH FLUFXODWLRQ OH FHQ!
GDQJHUHX[ SRXU FHX[ TXL \ WUDQVLWHQW &HOD SRXUUI
SRWHQWLHOOHPHQW GDQJHUHX[ MXVTXTj UHQGUH FHWWF
OH SXEOLF FRPPH SDUWLFLSDQW DFWLI GH OJH[SPULHQF
FRQGLWLRQ VSDWLDOH GH OD SODFH 3HGUR 9DUHOOD
FKHUFKHU GHV VROXWLRQV WHFKQLTXHV SRXU \ VXUPRQ
VIVWgPH GH IUHLQDJH + TXL SRXUUWFDILHQW KRWV GHHUROYL
PDQLQUH VpFXULVpH HW HIILFDFH O0DWKL\K B ®IBENOQLRXV U
QILPSOLTXH SDV WRXMRXUV XQH UHODWLRQ IOXLGH HW
GpURXOH SDV VDQV KHXUWV VDQV SUREOQPH 6HHRDFWI
OXL OD FRQELMRHRIU PG pJDOHPHQW OHV © pSUHXYHV 2
FRPPH OD © FRQIURQWDWLRQ DYHF FHUWDLQHV TXDOLWp!

672&. ODWKLV © 3)DLUH DYHF GH OfHVSDFH" SRXU XQH DSSURF

)5(/$7 .$+1 %ULILWWH HW /$==$52FDELNCHLY LBHUVGLY QRRYHDX FRC
S

,GHP



$X FRXUV GHXNMROODOQBEOVFH GHV pFXULHV OHV GLIIL
FRQIURQWHU OD SURSRVLWLRQ DUWLVWLTXH GX GXR Gf
UHJDUGY HW OHXUV DSSURFKHV SOXV ULJRXUHXVHV HQ (
VWUXFWXUHOV HW GI{XWLOLVDWLRQ j VXUPRQWHU (Q
GYDSSUpKHQVLRQ GH OYHVSDFH 2 SDU UDSSRUW j OD SU!
OHXUV DWWHQWLRQV VH IRFDOLVHQW j OD IRLV VXU Ol
SURSRVpHVY PDLV DXVVL VXU GHV DVSHFWV TXL UHQGD
GHPDQGDQW GHV UpDMXVWHPHQWY - WLWUH GYH[HPSOH
GH OD UDPSH LO \ DYDLW XQH SHWLWH pOpYDWLRQ R+ OF
TXL \ WRPEDLW &HWWH pOpYDWLRQ H[LIJHDLW XQH VRC
SXLVVHQW SDVVHU j WUDYHUV FH UHOLHI VDQV ULVTXH
FROQWUDLQW 3HGUR 9DUIROODLGQGKIRP GHYYBRO WP WFRVHU G
SQHXV HQ FDRXWFKRXF

8QH DXWUH FRQWUDLQWH V{HVW SUpVHQWDPpPH OD V
WH[WXUH GH EpWRQ TXL DYDLW SRXU IRQFWLRQ GYDXJPF
JOLVVHQW SDV &HW pOpPHQW D SR¥P WXWQLQ KR GRHOD®RA L PO
XQ SDUWLFLSDQW TXLWWDLW OD VXUIDFH GX FKDULRW St
OD WH[WXUH GH OD UDPSH (Q GYDXWUHV WHUPHV XQ DV
FUpp GDQV OH EXW GH VpFXULVHU OD FLUFXODWLRQ GH
QRXYHOOH XWLOLVDWLRQ GH OD SHQWH 2 XQ ULVTXH G
SHUIRUPDWLYHV &RPPH OLNH 3HDUVRQ VRXOLJQH © Of
UpDJLU GH FHUWDLQHY PDQLQUH¥«@ Bp*QRWD I W ODGXH WI
FHWWH FRQWUDLQWH H[LJHDLW OD VXSHUSRVLWLRQ Gf{X¢
PRTXHWWH D pWp LPDIJLQpH FRPPH XQH VROXWLRQ TXH S

, O HVW SHUWLQHQW GH UplOpFKLU FRPPHQW OHV F
SRLQW GH YXH IRUPHO WDQW VXU OH PRGH GH OfXWL
DUWLVWLTXH SURSRVp SRXU O HARWLRONFWUR QHFWOD B VEHVY
OD FRQVWUXFWLRQ GH OYDFWH SHUIRUPDWLI GHYDLW Urg
IRUPHO GYXVDJH VWUXFWXUHO HWF $LQVL SRXU H[LV\

3($5621 OLGIHWH 6SHFLILF 33HNORUPYRFBDFPLOODQ /ROQIGRHYV
HQYLURQPHQW PLJKW REOLJH \RX WR UHVSRQG LQ FHUWDLQ ZD\V
WKLQ LFH SHUIRUPDQFH DV D SUDFWLFH RI LQYROYHPHQW



FUpDWLYH VIDGDSWH HW VH UpLQYHQWH HQQSMIOAMHIQHQF
PSUHXYHV QH VRQW SDV QpFHVVDLUHPHQW GHV FKRVHYV |
VXSSRUW j OTDFWLRQ &HWWH UHODWLRQ QYfHVW SDV Qp
GIFWLRQV WURHW DSIWVNHXMHMY GX OLHX GHYLHQQHQW GF
OTDFWLRQ SURSRVpH QpFHVVLWH GIXQH SUpFLVLRQ WHI
'RQF OH U{OH TXTHOOHV MRXHQW LFL HVW GH IDoRQQHU

'HPHXUHU GDQV OH VLWH SRXU UpSRQGUH DX FRQMW
WURXYHU GHV SRVVLEOHV FKHPLQHPHQWV DILQ GYDFFRP
1pDQPRLQV QRXV YHUURQV SDU OD VXLWH TXH GYDXV
GPpWHUPLQDQW GQ QMRUE0 XK pIDNMLRXPLH 'HVSUDLULHV HW 3

/IH U{OH GX UpJLPH GYKDELWHU GDQV OD FUpDW|

/ID SHQWH GX &HQWTXDWUH HQ WDQW TXH VWUXFW
FDUDFWpPULVWLTXHYV SK\VWLTXHV KLVWRULTXHV HW GXV
EKWLPHQW LQLWLDO 3RUWDQW DX GHOj GH FHV FDUDF\
IRUPDW HW OHV XVDJHV 1RXV SDUORQV LFL GX FRQWHIV
FXOWXUHOOH GpSORLH VHV IRQFWLRQV DX VHLQ GX EkKkWL
GLUH TXH OD IRQFWLRQ TXYHOOH H[HUFH GDQV OH FDGU
UugJOHV HW GHV SDUDPgWUHV TXL FRQGLWLRQQH OHXL
GIXWLOLVDWLRQ HW GH VHQV SRUWp

&THVW SRXUTXRL TXH ODWKLV 6WRFN VRXOLJQH
LQVXIILVDQW SRXU DQDO\WHU DYHF SUpFLVKDELWBIXUVH C
SURSRVH GRQFU@DLRR VYK BEAWHGHPHY TKLDELWHPYLQWpPJUH
FHWWH SHUVSHFWLYH © OH MHX GHV LQVWLWXWLRQV QR
HQ XwLOLVDQW OfLGpH GYDVVHPEODJH RUGRQQpP HW
LOQWHUDFVWDRIQFRQVpTXHQW FHWWH QRWLRQ SHXW pODL
DQDO\WH HW PLHX[ DFFRPSOLU OHV DBWWKRQVI \MURQLE KK
HQ PHWWDQW OXPLgqUH VXU OHV HQMHX[ HW FRQWUDL:
'HVSUDLULHVY HW 3HGUR 9DUHOOD

672&. ODWKLNUWSFLW



OrPH DSUQV DYRLU LGHQWLILp OHV pYHQWXHOV Sl
GpFOHQFKHU HQ PDWLQUH GH VpFXULWp GX SXEOLF 2 DL
QHXWUDOLVHU 2 OD S URBRWLLOKRRVDEHMKIW EROLWP P HIW Gp F
SDU OH SHUVRQQHO WHFKQLTXH GX &HQWTXDWUH /RUV
DUWLVWHY OfDFWLRIU GHQXRM GBQWROWPGHW FHQWH HQW
SODWHDX[ D pWp SUpVHQWpH 1LFRODL 'MDDO OH WHFK!
UDSSHOp TXH OH IDLW GYLPSOLTXHU OH SXEOLF DX F°X
SDUDPQWUHV GH VpFXULWp SRXU JDUDQWLU OJLQWpPJULW
PDUFKH ILVVXUpH GH OJHVFDOLHU HQ EpWRQ TXL VH WUR
GIXQ GpFKDUJHPHQW - FHWWH RFFDVLRQ OH PDWPpPULHO
OD SHQWH SUHQDQW GH OD YLWHVVH JUKFH j OJLQFOL
HVFDOLHUYV

3XLV HQ UDUYRIPB H: PRIELWRBSUHQG GHV UgJOHV (
OfXWLOLVDWLRQ GIXQH LQVWLWXWLRQ FXOWXUHOOH SX
OfLGpH GI¥WUOLQPKEVF&RWPRHR¥pRIMFXOH SRXU OTDFWLRQ ¢
FH PRPHQW Oj 3HGUR 9DUHOOD HW -XOLH 'HVSUDLULHV V
VROXWLRQV TXL JDUGDLHQW OD SHUVSHFWLYH GH JOLVV
TXH OD VXUIDFH VRLW GRXFH HW HQ PrPH WHPSV FDSDE
GpFpOpUDWLRQ FRQWU{OpHV HQ YXH GH VpFEXULVHU OHV
XQLTXHPHQW GHV PDWpULDX[ WURXYpV GDQV OH &HQW:"
VWRFNDJH j OD UHFKHUFKH GH VXUIDFHV TXL SRXUUDLHC
FHWWH DFWLRQ $LQVL LOV RQW VpOHFWLRQQpP GHX[ V.
EKFKHY HQ SODVWLTXH HW GHV PRTXHWWHVY GH SODWHDX
OHV PDWLQUHV VXU OD SHQWH FHSHQGDQW LOV QH VRQ
JOLVVHU OH SXEOLF VXU OD UDPSH D pWp LQWHUGLWH ¢
eWDQW GRQQp TXH OD SHUIRUPDQFH LQWpJUDLW OH SXE(
SDU HVVHQFH XQH PDUJH GYLPSUpYLVLELOLWpP OH ULVTX
VIDJJUDYDLW SRWHQWLHOOHPHQW

&HW pSLVRGH UHWRMBEBHPWHX G HOKXIPREPNR KEWWDQW OH P
GRPLQDQW GHV PDQLqQUHV GIrWUH HW GHV'H PQQJUHW GNF
FHWWH GLPHQVLRQ IDLW pFKR DYHF OD FRQGLWLRQ GtEF

,GHP



SUDWLTXHQW OH OLHX GH VRUWH TXYILOV GRLYHQW V{
GpOLPLWH OrPH VILOV RQW OYLQWHQWLRQ GH SUDWLTX
KDELWXHOOHPHQW IDLWH OHV SDUDPqWUHV HW UqJOHYV
OfLQRGLYLGX ,0V VH SUpVHQWHQW FRPPH XQH YDULDEOH
oD IRUPH HW OD VLWXDWLRQ GYKDELWHU /H &HQWTXD
GPpWHUPLQDQWH SRXU OD FR@FAWXKROQWMRUR SLEDOHVEGHHY | °

'DQV OH GRPDLQH @ H IQBXAWEBBRWYRQV pWDEOLU XQ S
UpJLPH GTBEDRBWWN SDU ODWKLV 6WQ WS HWA NOIHD 3GIPWVRQ G
LO GpPRQWUH TXH QRWDIP® VOWHXGFRQW BDVAUR DVQLRQOH W
YRLUH IRQGDPHQWDO SRXU OD FUpDWLRQ GH Of°XYUH
UpSRQGUH j FH FRQWH[WH WDQW GYXQH PDQLQqUH TXL U
GpERUGHU 6HORQ OXL © /H FRQWH[WH HVW RPQLSUpVH
WUDLWHU DYHF VRLQ RX DX PRLQV DFFHSWHU OD* UHVSR
>QRWUH WUDGXFWLRQ@ 'DQV OH BB@WUR QHWOIR § p&R B HD\
GIDUWLVWHV GpFLGH GH UHVWHU GDQV OHV PDUJHV TXI
UpDFWLRQ j OfJHPEDUJR GHV SURSRVLWLRQV UHODWLY!
'HVSUDLULHV GpFLGHQW DORUV GYDEDQGRQQHU OHV DFW
HVWLPHQW TXH OD SUpVHQFH PRQXPHQWDOH GH OD UD
OfLPSRVVLELOLWp GfDJLU VXU FHW HVSDFH D GpVDUWLF
GH IDoRQ FROODWpPUDOH 1RXV GpFLGRQV GH JDUGHU XC
FUpDWLI PrPH VL HOOH QYpWDLW SDV WHUPLQpPH HW UHC
GDQV XQ OLHX UHQGXH SRVVLEOH JUKFH DX FDGUH GH
DVSHFWV TXL DSSRUWHQW XQH GLPHQVLRQ GIDFFEXPXOI
FUR\LRQV TXH FHWWH QDWXUH pSDLVVH SXLVVH pYHC
XOWpPULHXUHV GX SURFHVVXV GH FUpDWLRQ 6XUWRXW
GpYHORBYIMMXFURLY TXH FKDTXH DSSURFKH HW H[SpULHQ
DX UpVXOWDW ILQDO GH Of°XYUH

3($5621 OIRBHFISN &RQWH[W LV HYHUSUHVHQW XQDYRLGDEOH 3H
FDUHIXOO\ RU DW OHDVW DFFHSW UHVSRQVLELOLW\ IRU ZKDW LW F



S3DUWLH
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&KDSLWUH '‘DQVHU XQ VLWH

'DQV FH FKDSLWUH QRXV DERUGHURIQY \GHApHM IDX [ L
GRPDLQH GH OD GDQVH (Q FRQVPTXHQFH QRXV QRXV DW
-XOLH '"HVSUDLULHV GDQV O%F\8URGM VW X B B3 I8 DFOR [RINKHQIR @ L
OLNH 3HDUVRQ DIILUPH TWEVBRRYW XFYHUIHYHYV FRD XMV SDU
DYHREW FRQGLWLRQQpPHV SDU OHV SDUW LRXROWUHWYYDGK K
$LQVL GDQV OD SHUVSHFWLYH Re OH FRUSV HVW OH PH
GDQWHVHEWWX pYHQWXHOOHPHQW XQH IDoRQ GILQFRUSRUI

'HV DSSURFKHV SRXU XQH GDQVH LQ VLWX

3RXU GpPDUUHU FHWWH UpIOH[LRQ VXU O POOQWHUH
VIDUWLFXOH DYHF OHV VSpFLILFLWpV GX GRPDLQH GH OD
SHQVpH GH OD FKHUFKHXVH -XOLH 3HUULQ

3HUULQ GDQVD¥RQYHWWOQBGRQF¥NRUY IOME RIRWQ RGH G H
UplOpFKLU VXU OD UHODWLRQ HQWUH OD GDQVH HW OH ¢
DERUGH pJDOHPHQW O H Q/ \\WOMpP BIXGOIDRUPDW LR OD GDQV.
©H WHUPH © KDELWHU 2 SHUPHW GH QRXHU OH OLHX j Of
HVSDFH VLQOXBYWULPSRUWDQW GH VRXOLJQHUGDQVHHUUI
GH VLWH VEPRLNARB QXN O O | ®©D Q dmL WERKIRHWPH VD SDU
PDODGUHM/H VRXOLIJQH TXH GDQV OHV QMBRHXWVLQ GRU U
XQ VHQV TXL QH FRPSUHQG SDV OHV VSpFLILFLWpV GH FH
©O0D GDQVH VH \GIDNRMXE@RQ@WSHPW \GLHABHCLY VL WRIXU FHWWH
UDLVRQ HOOH V{DSDFILH WKKH OGX PR WULAHH D/GHFQOMF D U W
HVWLPH TXH GDQV OD UHODWLRQ G 8 HYD Ho@W WS [DFLHETG H

OLNH 3HUUVRQ XWLO®LWH YSXWLW PH WHUPH

3($5621 OLRBHFLSVN 6LWH VSHFLILF SHUIRUPDQFHVY DUH WKRVH FRC
DQG FRQGLWLRQHG E\ WKH SDUWLFXODUV RI IRXQG VSDFH VLWXD)\
RI ZRUN SOD\ DQG ZRUVKLS

-XOLH 3HUULQ HVW HQVHLJQDQWH FKHUFKHXVH DX GpSDUWHPHQW
3(55,1 -XOLH © +DELW HHVHED KLONB/X &IND QLS

JELSG

,GHP



TXYLO HVW LQWHUSUpWp SDU OfDUWLVWH GYIXQH PDOQL
VSpPpFLILTXH TXYfLO FRQYLHQW j FKDTXH IRLVY GTfDQDO\VHU

JLQDOHPHQW OD GplLQLWLR QL DXW SHRUQM @ EDQWADM. E X
GH VLWH VSpFHMWTXH@ OARFRXGH DX[ FDUDFWpULVWLTXF
JpRIJUDSKLTXHV FRQWH[WXHOOHV G DU HMD SKRIUKO D P p$
FKRUPJUDSKLTXH TXL VH EDVH VXU OD QDWXUH GH FH
JHVWXDOLW® YHDWH HG X RQUMHVPQW VXUJLU XQ PRGH G
OH IUXLW GIXQH LQWHUSUDWDBURQ HAQH X G HWMA HGIXQ @VLHH
SHXW V{DSSX\HUTRXWDRM XX @LHX GH VHV XVDJHV SUy
TXH GWRSRVD FRQILIXUDWLRQG JOREPWBRTMHUH TXIXQH
FKRUpJUDSKLQXHWHORP® 3HUULQ © QTHQWUHWLHQW SOXV
DYHF OH OLHX PDLV LQVWDXUH YpURWDEOHPHQW XQH OL

JRUVTXH TXH OD FKRUpPJUDSKH -XOLH 'HVSUDLULHV
H[SOLTXH TXH VRQ LQWpUrW YLHQW GX GpVLU GH © UHQ
&RQVLGPUDQW TXH GHV OLHX[ VR®WHO CBHR W\R KK D VWGH OR-R/,
SDUWLU GH UHQFRQWUHV TXL VH GpURXOHQW VXU SODFI
OLEUHPHQW UplpUH @B IGWHDWRKN VROWEBRFN SUDWLTXHQW
H[HPSOH GH © FRPPHUODQWY KDELWDQW&2 RMWXG DN S WNW
JXLGH GYXQH FHUWDLQH PDQLqUH OD IDoRQ GRQW -
GIDUFKLWHFWXUH GDQV VRQ WUDYDLO QH OD UpGXLVDC
EHDX FDGUH &HOD VRQW DXVVL OHV 3HQWOHXYRXDYHQW T
WUDYDLO DYHF © QRQ GDQVHXUV @ QH IDLW SDV QpFHVVD
FKRUpJUDSKH 'H PDQLqUH TXH FHOD VH PHW HQ SODFH ¢
GH O M°XYUH DYHF OH OLHX VXU OHTXHO HOOH VH GpSOR

,GHP

,GHP

,GHP

,GHP

,GHP

,GHP

'(635%$,5,(6 -XOLH © 6XU OH WRLW GH OfRSpUD * (QWUHWLHQ GH -.
MXLQ -RXWUINDO &RPSDJGLHV SUDLULHV
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0(,162+1 %pUPDMEEJ Rl 3$XWRXIUBR XFIWURRQ ODLVRQ GH OD 'DQVH
GLVSRQLEOH VXU KWWSV ZZZ QXPHULGDQVH WY FRGHWROWKH TOHH G
DYULO




OHV SHUVRQQHV TXK DFULDVMHAWXGIIOAWNK [ LRYHY WLV VH VRQW

POWKRGRORJLH UpFXUUHQWH ORQYH BE& WSWDLYIDWIOHRE H[H P

JUDQG pYpQHPHQW FKRUpPJUDSKLTXH TXL MRXH DYHF OH

'"HVSUDLULHV PHW HQ VFgQH OHV VDYRLU IDLUH GHV SHU

SDUPL OHVTXHOV OT$PSKLWKpkWUH GX 3RQW GH &ODL[ H

&°XU GT(VVRQQH DJJORPpPUDWLRQ HQ HW XQH QRXYF
i SHLPV

eJDOHPHQW GDQV OH FDGUH GH OD UpVLGHQFH DUW
SRVVLEOH GH UHPDUTXHU TXH VRQ DSSUpKHQVLRQ GX E
PPGLDWLRQ DYHF OHV JHQV TXfHOOH WURXYDLW VXU SOTC
XQ pSLVRGH R ORUV GfXQH SURPHQDGH SDU OHV KDOO
UHVSRQVDEOHY GHV DFWLYLWpV DYHF GHV HQIDQWV GpS
GLIIpUHQW GH FH TXH QRXV SHUFHYRQV GYKDELWXGH (Q
UpYpOp TXH FHWWH FDUDFWpPULVWLTXH GH UpDPpQDJHPHI
FRXUDQWH 3DUFH TXH VHV HVSDFHV VRQW FHQVpH GTr\
DFWLYLWpV TXL VRQW DFEXHLOOLHV DX VHLQ GH OfLQVW
HQGURLWY GX EKWLPHQW &HOD JpQqUH GHV DMXVWHPHC
GH VH PHWWUH HQ SODFH OD PHLOOHXUH FRQILIJXUDWLRC

OrPH VL HOOH VILQWpPUHVVH DX[ UHQFRQWUHV DYHF
WUDYDLO GH -XOLH 'HVSUDLULHV QH VH IDLW SDV H[FC
FRQWUDLUH SDUPL OHV QRPEUHXVHV °XYUHV TXJHOOH D
SRXYRQV UHOHYHU SOXVLHXUV GJHQWUH HOOHV UpDOL)\
FKRUpPJUDSKHV OLFNDsO 3KHOLSSHDX +pOgqQH ,UDWFKHYV
pJDOHPHQW FKDUJpH GH OYDVVLVWDQDW FKRUpJUDSKLT?
SUDLULHV 2 SDUPL OHV FROODERUDWLRQV Re HOOHV RQYV
DYDQW HQSRUHNDRWUWY GTRUPFHVSRXU OH OXVpH HW WUL
,QYHQWDLUH GDQVp GH BUQPH >XADEPQ QH FDGUH GH OD %l
/ARQ $SUQV XQ UrYHWRXU OH TXDUWLHU GH OD3KBWQ®HQH
YREFDEXODLUH GDQVp GX &HQWUWHWBRPBHGRK COHWFLHO
pJDOHPHQW FUppH GDQV OH FDGUH GH OD %LHQQDOH GH

-XOLH 3HUULQ PHW HQ TXHVWLRQ OHV HQMHX[ pFR
GDQVH TXL VIDWWDFKH j XQ FRQWH[WH RX OLHX TXH OD



OD GLIIXVLRQ GH FHV °XYUHV 6HORQ 3HUULQ © /fDVVRF
FRPSOH[H OD SRVVLELOLWp PrPH GH SHQYHX @ 3 FLLQYWX®H
YXH SUDWLTXH FHV REVWDFOHV VRQW pJDOHPHQW REV
'HVSUDLULHV (OOH UDSSRUWH TXH © $X GpEXW GHV DQQ
GX WKpkWUH GpSODFHU OD ELOOHW W H&H.\M W @ DV &/gHFK D O\
VHV FUPpDWLRQV D OXL FRQGLWLRQQpPH j XQH ORQJXH SpU
DYRLU © UHQWUpPH GDQV OHVWIRORBQHMWWSUDNLUWNW L RQQBI @
DPpOLRUHU TXH JUKFH j OD UHFRQQDLVVDQFH HW j OD GL
OTHVWKpWLTXH UHODWLRQQHOOH

(VWKpWLTXHPHQW -XOLH 'HVSUDLULHV VRXKDLWH
FRQFUgQWH TXL WURXYH VRQ PRWHXU GDQV GHV FRQWUD
HVSDFHV GH OYP UFEXH WHBWMRGRORILH PLVH HQ SODFH j O
GH FUpDWLRQ pWDLW FHOOH R OH GDQVHXU LQWHUSUQq
PRXYHPHQWY TXL VIDSSXLHQW VXU VHV FDUDFWpULVWL
OLPLWH SDV j XQH GHVFULSWLRQ REMHFWLYH GHV IRUP
U\WKPHV pYRTXpV SDU OHV IRUPDWY OHV FRXOHXUV OH'
FH TXTHOOH ®BGWID @ REXKUHDRMWY GHV H[SpULPHQWDWLRQV
HOOH HQ WDQW TXH FKRUpJUDSKH HOOH VRXKDLWH TX
MXVWLILEFDWLRQ GDQV XQ pOpPHQW FRQVWLWXWLI GX EKk\
PXUDO& OrPH VL OHV PRXYHPHQWY QDLVVHQW GYJXQH |
GDQVHXU 2 FH TXH QRXV SRXUULRQV FRQVLGpUHU FRPPI
PPWKRGRORJLH 2 OHV FKRUpPJUDSKLHV SUpVHQWpPHV OR
LPSURYLVpHY RX FUppHV DX PRPHQW GH OYDFWLRQ FH V
GpILQLHV SDU -XOLH 'HVSUDLULHV HW UpSpWpHV SDU OH\
PPWKRGRORJLH HVW XQH SUHPLqQUH pWDSH TXL GpERXF]
GIpFULWXUH FKRUpJUDSKLTXH Re HOOH SUpFLVH OHV P
FKRUpJUDSKH GDQVHXU HW OLHX 'DQV FHWWH GHUQLqU}

3(55,1 -XOLH 3,&+$8' /DXUHQWWW $2M (< $QQH

'(635%$,5,(6 -XOLH 3+(/,33($8 OLFNDsO HW =$5.$ 5DSKDsO © 8
FRQWH[WXHOOH * (QWUHWLHQ GH -XOLH 'HVSUDLULHV DYHF OLFND
-RXUQDO &RPSDJQBH GHV SUDLULHYV

,GHP

,GHP
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SUPFLVHU EHDXFRXS GH FKRVHV >«@ & [I'DIL UDH RE®I VT ¥H FSLR)
HOOH VHV VSHFWDFOHV VRQW HQILQ XQH © UH FRQYREFL
SHUIRUPDQFHV YpFXHV HQ HVSpUDQW JDUGHU OD UpDOI
DYHF OHV FRQWUDLQWHY SK\VWLTXHV GTXQ OLHX

8Q JHVWH pFULW SDU XQ FRQWH[WH

8QH GHX[LqPH SKDVH GX SURFHVVXV GH FUpDW

'HV DUFV GX EKWLPHQW /H EUDV WUDFH SOXVLHXUYV F
JLOHWV GH SURWHFWLRQ 'HV PRXYHPHQWYV TXIL VH FU
MDORQQpH /HV SDWLQHXUYV JOLVVHQW VXU PHXUV U
OHQWHPHQW GHV OLJQHYVY VDQV WRXFKHU OHf VRO 8¢
FROQWLQX VXU VRQ SURSUH D[H /HV PHPEUHVJUHERQ(
9HUVHWY GH 6KDNHVSHDUH HW UDS IUDQoDLV VF

,FL QRXV DQDO\WHURQV OfXQH GHV H[SPULPHQWDW
GH PRXYHPHQW PLVHV HQ SODFH SRXU -XOLH 'HVSUDLU!
GHFWLRQV WURBWADID ID/\QDHODAVH VH IDLW GX SRLQW GH YX
GIREVHUYDWHXU SDUWLFLSDQW XQH DQDO\WH DQFUpH
FKHUFKHXU VXU OH WHUUDLQ GH OD FUpDWLRQ

/ID PPWKRGRORJLH HQ TXHVWLRQ FRQVLVWH j UpSRC
FKRUpJUDSKH TXL GHPDQGH DX SDUWLFLSDQW GH © OLU
HQJDJHDQW OH SURSUH FRUSV GDQV OYDFWLRQ &THVW
Of{DUFKLWHFWXUH GX EKWLPHQW DLQVL TXH OHV U\WKPH
PDWpULDOLWp HQ D\DQW OH FRUSV FRPPH PHGLD SRXU G
FDGUH GH OD UpVLGHEWHR®N MUPESVWERP LWWRHVLHQFH D

'(635%$,5,(6 -XOLH 3+(/,33($8 OLFNDsODHW SBL5WS 5DSKDsO
,GHP



DSSURFKH XQ SHX GLVWLQFWH /] OH GDQVHXU VH SODF
VRUWH TXH OH GDQVHXU QH YRLW OH EKWLPHQW TXH ¢
DSSUpKHQVLRQ GX VLWH VH OLPLWHUDLW j FH TXL HQWUL
WURXYRQV OH WpPRLJQDJH GH OYH[SpULHQFH

_fHQWUH  GDQV N
GI$XEHUYLOOLHUV OH P4
GLULJH YHUV OTXQ GH\V w
VLWXpHV SDUDOOGOHP
EKWLPHQW -H SRVH PH
PDQWHDX 3DUFH TXH
OXPLQHX[ TXH OYLQWpU
SHX[ PH YRLU PRL PrPH
VXU OD VXUIDFH GHV YL
OH EKWLPHQW TXL VI\ [/
/XL HW PRL QRXV VR
HQVHPEOHV SDU OYDUF
FDUUpPVY FRQQHFWpPV OH -

WUDFH GHV FRXUEHV DY}

OHV DUFKHV UHIOpW pH Vs =
PRXYHPHQW vgIpJupqQaL oo P ema e oo 9P
MYLPSOLTXH OH UHVWH GX FRUSV ORQ FRUSV SHQFKH H
4XDQG MIDWWHLQV OD OLPLWH GH FRXUEXUH LO UHERQC
FUPH GHV FKHPLQV YHUWLFDX[ DYHF OHV FRXGHV TXL V3
“fRXYUH OfHQYHUJXUH KRULJRQWDOH GHV EUDV GH PDQ
FHQWUp VXU OH VRO TXL GLYLVH OH EKWLPHQW HQ GHX|
“H PH WLHQV VXU OD SRLQWH GHV SLHGV -H ODLVVH OHYV
KDXWHXU GX EKWLPHQW /H UHIOHW GYXQH SHUVRQQH S
SDUFRXUV DYHF OD WrWH HQ VXLYDQW VRQ GpSODFH
PRXYHPHQWYV -H UHPHWV PRQ PDQWHDX MH UpFXSqUH PF

SHXW rWUH OfYXQ GHV SUHPLHUV HQMHX[ GH FHWWH
SHUVRQQH TXL GDQVH 2 HVW GH QH SDV VH OLPLWHU j U
PDLQV &THVW j GLUH QRQ VHXOHPHQW XWLOLVHU OLWMW



WUDODQW GHV OLJQHV DYHF OHV PDLQV FRPPH VL YRXV
FRQVLVWH j DPHQHU OfLQWHUSUpWDWLRQ GX EKWLPHQMW
FRUSV 6H ODLVVHU LQFRUSRUHU SDU OH VLWH CWUH KI
LQVWDQWDQpPPHQW GHV DJHQFHPHQWYVY SK\WLTXHV TXL L
U\WWKPHV DX[ IRUPHV DX[ PDWLqUHV HWF 3DU H[HPSOF
VSDWLDO SHXW GDQV OH FDV GH OfH[SPULPHQWDWLRQ

Re SOXVLHXUV FKHPLQV VH FURLVHQW GDQV OfHVSDFH

FRQVWDQWH 8QH IDORQ GH WUDPHU OH PRXYHPHQW $X
OfREMHW OH PRXYHPHQW UHQYRLH pJDOHPHQW | XQt
OfHPSULVRQQHPHQW SDU H[HPSOH 'H VRUWH TXH VL -X
FH PRXYHPHQW MH SRXUUDLV PRQWUHU GDQV OfHVSDFH

(Q WDQW TXTfREVHUYDWHXU HW SDUWLFLSDQW j Oft
PRPHQW GYH[SPULPHQWDWLRQ IRQFWLRQQH DXVVL FRPPF
TXIDX GpEXW MH PY{DWWDFKH EHDXFRXS DX[ FRQWUDLQW
OLHX PDLV VDQV PH FRQWDPLQHU GLUHFWHPHQW SDU (
FROQOWDFW YLVXHO SHUPDQHQW DYHF OfpOpPHQW GYfHVSD
DX GpSDUW XQH OLPLWDWLRQ GX G\QDPLVPH GH OD OHF
UHVWH WUqgqV PRQR IRFDOH $X ILO GH OYH[SPULHQFH FH\
SOXV GLVSRQLEOH SRXU FKDQJHU OHV SODQV HW OD |
PRXYHPHQW GH YD HW YLHQW HQWUH OYfHVSDFH HW OH F
GH VH FRQWDPLQHU DYHF IOXLGLWp HW SDU FRQVpPTXHQ\
pOpPHQW

/TLGpH GH PHWWUH HQ VFqQH XQH GDQVH GLULJpH
GpFRXOH GTXQH SUDWLTXH REVHUYpH GDQV OH VLWH I
GI$XEHUYLOOLHUV -XOLH 'HVSUDLULHV D UHSpUp FRP
XWLOLVDLHQW OH FDUDFWQqUH UplOpEKLVVDQW GHV YLWU
SUDWLTXDQWY TXL UpSqWHQW OHXUV FKRUpJUDSKLHV &t
GH %HUQDUG 7VFKXPL VHORQ ODTXHOOH LO GplHQG
SUHVFULSWLYH &THVW j GLUH TXH OHV YLWUHV | OD E
OXPLqQUH H[WPULHXUH GH SpQpWUHU GDQV OHV VWUXFV
EKWLPHQW OHXU D DWWULEXp XQH QRXYHOOH IRQFWLRQ
PLURLU



&HWWH DSSURFKH FKRUpJUDSKLTXH GH FUpDWLRQ
'HVSUDLULHYVY D pWp DSSOLTXpH j GIDXWUHV HVSDFHV GX
OD &RXUV GIKRUORJH /HV H[SPULPHQWDWLRQV RQW SUL\
FKDTXH OLHX Re HOOHV RQW pWp GpSOR\pHV - WLWUH G
GI{KRUORJH OD FRQVLJQH YLVDLW j VILPSUpPJQHU GHV P
VIHQWUDvVQDLW GDQV OHXUV SURSUHV SUDWLTXHV DX VI
IOX[ GH PRXYHPHQWYV TXL SRXUUDLW rWUH UHFRQQX GDQ
pFXULHV FHSHQGDQW OD OHFWXUH VH IDLVDLW GX SRLQ
VXU OHV F{WpV GH OD SHQWH /H SRVLWLRQQHPHQW GX S
HQWUH OHV GHX[ QLYHDX[ GX EKWLPHQW * VRXV VRO HW I



&KDSLWUH ,QFRUSRUHU XQ VLWH

/JRUV GH OfpWDSH GpGLpH j OD 30DFH pEXULHV
PRXYHPHQWY GH -XOLH 'HVSUDLULHV VY{HVW FURLVpH D
9DUHOOD DILQ GH FUpHU XQ GLVSRVLWLI TXL SRUWDLW C
DUWLVWHY 1RXV YHUURQV FRPPHQW FH GLVSRVLWLI VTt
VXLWH QRXV OH PHWWURQV HQ SDUDOOQOH DYHF OH
7URSLFDOMYPH &ODUN &HWWH DSSURFKH D OH EXW Gt
PRXYHPHQW DUWLVWLTXH GDQV OHV GLVSRVLWLIV FUpH
TXL UHQG YLVLEOH OH U{OH GHV pOpPHQWY KRUV VLWH G
SRVVLEOH KpULWDJH YRLUH JpQpWLTXH DUWLVWLTXH

8Q LOQOYHQWDLUH FKRUpJUDSKLTXH SRXU VH IDLU

/TDUFKLWHFWH 3HGUR 9DUHOOD GqgV OHV SUHPLQqU
&HQWTXDWUH PRQWUH XQ JUDQG LQWpUrwW DX VXMHW GH
(Q UDLVRQ GH VRQ HVWKpPWLTXH VLQJXOLqUH HW GH SO
PXUV SRUWHV VRO VWUXFWXUHV PRELOHV SDQQHDX
&HQWTXDWUH WUDQVIRUPH OHV HVSDFHV DUFKLWHFWX
GILQWHUYHQWLRQV JUDSKLTXHV ,PDJHV GIRFEXSDWLRQ
DUFKLWHFWXUDOH GH SRPSHV IXQQEUHV GX :,;*+ HOOHV S
GX OLHX &HOOHV FL PRQWUHQW GHV VLJQHV GYXVXUH FI
UpYqOHQW OHV GLIIpUHQWY PRGHV GYXVDJHV GH FKDT>
PDUTXpHV QRXV SRXYRQV LGHQWLILHU XQH FKURQRORJ
PDMRULWDLUHPHQW OHV FRXOHXUV URXJH HW EODQF 2 F
DX GLVFRXUV JUDSKLTXH GH OfHVSDFH 2 OD VLJQDOpWL"
OLHX[ OHV UQJOHV GI{XWLOLVDWLRQ OD SURJUDPPDWL
GIDFFqQV HWF &HV pOpPHQWY VRQW GLVSRVpV GDQV OH
GLIIpUHQWHY HW RIIUHQW XQH OHFWXUH OXGLTXH GHV
XWLOLVDWLRQV GHV HVSDFHV GX &HQWTXDWUH /H FKR
OfLPSRUWDQFH GHV SUDWLTXHV GpYHORSSpHV GDQV Of
WDLOOH JLIDQWHVTXH SUpVHQWHY GDQV OHV KDOOHV G



WKpkWUH HW DWHOLHUV ,FL OH EXW HVW GH VH UHQG
KLpPUDUFKLH GHV HVSDFHV RIIHUWV SDU OH &HQWTXDWU
FXOWXUHO &RPSWH WHQX TXJLO VIDJLW GIXQ HVSDFH L
VDOOHV GH VSHFWDFOHV HW DWHOLHUV VRLHQW VLJQ
PYHQWXHOOHPHQW VRQW OHV SOXV UHOHYDQWYV GDQV
VDOOHV WHFKQLTXHV WRLOHWWHVY HW DVFHQVHXUV F
GLVFUQWH HQ IDLVDQW pFKR j OHXUV XVDJHV UHVWUHLQ

espace
poussettes

{dl

,PDJH , QYHQWDLUH GHV FRGHV JUDSKLTXHV GH OD VLJQDOpW

ITLQWpUrwW YLVXHO HW VLJQLILFDWLI GH 3HGUR 9D
WUDQVIHUW SRVVLEOH GDQV OH GLDORJXH DYHF OHV
'"HVSUDLULHV 2 FHOOHYVY GpSOR\pHV VXU OD 30DFH GHV pF



RXWLOV GILQWHUSUpWDWLRQ GH OfHVSDFH VRXV OH SUL
GH FUpHU GHV QRWDWLRQV FKRUpPJUDSKLTXHV pFULWH
SDUWLFXODULWpP XQH PLVH HQ IRUPH TXL VIDSSXLH V
&HQWTXDWUH &HV QRWDWLRQV VHUDLHQW ILQDOHPHQW
IDLVDLHQW WRXMRXUV SDUWLH /H EXW GH FHWWH DFWL
SDUWLFLSDQW DILQ TXJLO SXLVVH GDQVHU OHV PRXYHP
GIXQH LQWHUSUpPWDWLRQ GX OLHX Re LOV VRQW LQYHVW
&HWWH SURSRVLWLRQ GpYRLOH XQ pYpPQHPHQW LPSRUWI
FURLVHPHQW GYDSSURFKHV FUpDWLYHV TXL VH GpSORLI
DUWLVWHV 'DQV OH FDV GHV QRWDWLRQV FKRUpJUDSKLT
OYDSSUpPKHQVLRQ RX OJLQWpUrW TXL FKDFXQ GHV DUWLYV
WUDGXLW RX SDVVH j WUDYHUV OH ILOWUH GH OHXUV SU
3HGUR 9DUHOOD OHV DVSHFWV JUDSKLTXHV HW SODVW]
'HVSUDLULHV GDQV OJLQWHUSUpWDWLRQ GH OD VWUXFW
GDQVH /H FURLVHPHQW GH FHV GHX[ DSSURFKHV PHW H
GDQV OD IDoRQ GRQW FKDFXQ D MRXp VRQ U{OH GDQV FH\

(Q UDLVRQ GHV FRQWUDLQWHY YLVXHOOHV HW HVW]
2 FRQVWLWXpH SDU XQH VLPSOLFLWp JUDSKLTXH GYfpOpPF
OHV PRXYHPHQWY FKRLVLV SDU OD FKRUpJUDSKH SRXU IL
GHYUDLHQW V{DGDSWHU DILQ GfrWUH UHSUpPVHQWDEOH
PDQLqQUH TXH WDQW OD GDQVH LQWHUYLHQW GDQV OD
pJDOHPHQW FRQGLWLRQQpH SDU VRQ FRGH JUDSKLTXH
FRQYHUJH YHUV XQ GLVSRVLWLI FKRUpPJUDSKLTXH TXL D
FKDFXQ D KDELWp OH OLHX VHORQ OHXUV LQWHQWLRQQTE
FHWWH SURSRVLWLRQ PHW HQ OXPLgqUH XQ DVSHFW LPS|
SURFHVVXV GH FUPDWLRQ GH -XOLH 'HVSUDLULHV SDUFH
GDQVH HQ SODVWLFLHQQH * FYHVW PD IRUPDWLRQ 3D
SUPOgYHPHQWY GH OJH[LVWDQW O®P FRQWDPLQDWLRQ O

$X GHOj GIXQH VLPSOH UpDSSURSULDWLRQ GH OfF
QRWDWLRQV FKRUpPJUDSKLTXHV VIDSSXLHQW pJDOHPHQW
DX VHLQ GIXQ EKWLPHQW WDQW SRXU GRQQHU GHV GLI

'(635%$,5,(6 -BOWHBLW



OfHVSDFH $LQVL DYHF FHV QRWDWLRQV FKRUpJUDSKLT.
FHOOH WURXYpHV GDQV OH OLHX OH GXR SURSRVH XQH
VLIQDOpPWLTXH GX OLHX &HWWH SURSRVLWLRQ DMRXWH
XVDJHUV GDQV XQH OHFWXUH GH OJHVSDFH SDU OH ELD
FRPPH PpGLDWHXUV (Q UDLVRQ GH OD FUpDWLRQ GH Ft
VLIQDOpPWLTXH GX &HQWTXDWUH D pWp UpDOLVp HQ WH
VXUIDFH HW GH OfpFKHOOH &HWWH DSSURFKH YLVDL
FDUDFWpPULVWLTXHV GH FHOOHV TXL VH WURXYDLHQW GD
TXL VH PpODQJH j FHOOHV GpMj VXU SODFH

,PDJH (VVDL GH QRWDWLRQ FKRUpJUDSKLTXH VHORQ OD VLJQD

,QFRUSRUHU XQH °XYUH GLDORJXHV DYHF %LFK

,FL MH PH SHUPHWYV GH IDLUH XQ SDUDOOQqOH HQW
FKRUpJUDSKLTXHVY DFWLYDEOHYVY SDU OH SXEOLF SURSRYV
DYHF OD UHODWLRQ JpQpUpH HQWUH OfT°XYUH HW OH SXE
NJLD &ODUN DUWLVWH EUpVLOLHQQH %R-F KEM\H %N HW R ¢
HQWUH HW

NJLD &ODUN SURSRVH XQH °XYUH TXL VHORQ OD F
© OLEpUHU OH VSHFWDWHXU GH VRQ LQHUWLH DQHVWKPD



UpFHSWLRQ RX j OD UpDOLVDWLRQ GH OfY°XYUH VRLW
SHUFHSWLYHV AW@RWOQHWLY BbE& K RAMRKRY) @ HYHELVSRVLWLIV
&ODUN FRPPHQFH j VH SORQJHU GDQV XQH HVWKpWLTXH
FDQRQV DUWLVWLTXHYV GYDSSUpFLDWLRQ GTXQH °XYUH
SDU OD YRLH GH OD FRQWHPSODWLRQ SDVVLYH

/N\JLD &ODUN SURSRVH DLQVL XQH °XYUH TXL VH FRQ"
PDQLSXODWLRQ GLUHFWH GX SXEOLF EULVDQW OD GLVWI
OHV FDGUHV GH PXVpHV HW JDOHULHV SURSKEWRQWQ LC
HVVHQWLHOOHPHQW GHV VFXOSWXUHV SOLDEOHV HQ PpV
SXEOLF H[LJHDQW VRQ HQJDJHPHQW GLUHFW GDQV OfDEF!

/IHV SODTXHV PpWDOOLTXHV SROLHVY UHOLpHV SDU GHV FKDUC
VRQW GpSODFpHV GHV YROXPHYVY GDQV OYHVSDFH TXL UHFKH
WHPSRUDLUH 'H SOXV OHXU PRXYHPHQW QYHVW SDV PpFDQL
SUpWHQGXH H[LVWHQFH VROLSVLVWH GH OYfREMHW PDLV LC
VSHFWDWHXU SURYRTXDQW OfpWUDQJH VHQVDWLRQ TXYLO

HQWUH VXMHW HW REMHW TXL>RRPPHIK FMHUDGX FOLVRE®GUH LFL

OrPH VL OHXU SUDWLTXH QTfHVW SDV IRUPHOOHPHQ\
OHV °XYUHV GO ¥IOMIWKRKY /\JLD &ODUN ERXOHYHUVHQW (
XVDJHV FRPPXQpPHQW DWWULEXpV DX[ JDOHULHV HW H|
OfH[SPULHQFH GX SXEOLF 'H SOXV O%LFBMVBRIXNYW HD WHIR C
WUDQVIRUPDWLRQ GH OfHVSDFH GDQV OHTXHO LOV VRQW
SD\VDJHV RULJLQDX[ /\JLD &ODUN %LIFKBRWW BEXDH p®iD VEXWp L
YRORQWpPp © GfH[SULPHU OTHVSDFH HQ* *RIRWWHQWRQDGHMX FI
&HWWH SHQVpH IDLWDIRKROQEHFSDOFW LRULRGSGRVp SDU ODWKL®
ODTXHOOH QRXV DQDO\VR@VFWILR QV RRHRBLXY GIULpDWWY I GHV

52/1,. 6XHOL © OROGD VH XPD DOPD FRQWHPSRUKQHDKH YD]LR
([SHULPHQWDO ([HUFLVH RI )UHHGRP /\JLD &ODUN *HJR ODWKLE
6FKHQGHO 7KH OXVHXP RI/IRRQ@QYHPGRVYOLYWUPEWR_ HVSHFWDGRU GH V
DQHVWHVLDGRUD VHMD DWUDYpV GH VXD SDUWLFLSDomR DWLYD Q
DWUDYpV GD LOQWHQVLILFDomR GH VXDV FDSDFLGDGHYV SHUFHSWLYI
,EL® $V SODFDV GH PHWDO SROLGR XQLGDV SRU GREUDGLo0ODV
YROXPHV QR HVSDoR TXH EXVFDP XP HTXLOtEULR VHPSUH SURYL\
PHFKQLFR SUySULR GH XPD VXSRVWD H[LVWrQFLD VROLSVLVWD

HVSHFWDGRU FDXVDQGR D HVWUDQKD VHQVDomR GH TXH HVWMR Y
FRPHoD DTXL D VH GLVVROYHU

&/$5. /\JID3X82/1,. 6XPOW &LW31D YHUGDGH R TXH HX TXHULD ID]
R HVYSDoR HP VL PHVPR H QmR FRPSRU GHQWUR GHOH °



X
%

e

=

,PDJH ,QVWD O ODWAIRRKGBIWVIVD XXOCEDMUNUH&LIJQDOV :LJPRUH 6WUL

-~ VRQ WRXU OYTH[SPULHQFH DUWLVWLTXH SURSRVpH
-XOLH 'HVSUDLULHV HW GH 3HGUR 9DUHOOD IDLW pFKR j ¢
FHOOH TXL GHPDQGH OfHQJDJHPHQW GX SXEOLF SRXU
QRWDWLRQV VROOLFLWHQW OD SUPpVHQFH GX SXEOLF TXI
OfH[pEXWLRQ GHV JHVWHV pFULWV SDU OD FKRUpJUDSKH
/N\JLD &ODUN OH SXEOLF PDQLSXOH OYT°XYUH DILQ TXJHO¢
GLUH TXH Of°XYUH QTHVW FUppH TXH GDQV OTH[SPULHQF
FRPPH PpGLXP 'DQV OH GLVSRVLWLI GH -XOLH 'HVSUDLUL
VHQV TXH GDQV OD UpSRQVH GX SXEOLF TXL VH ODQFH G
TXL OD GLVWLQJXH HQ TXHOTXH VRUWH GX WUDYDLO GH
PpGLD SRXU FUpPHU XQ pYpQHPHQW SHUIRUPDWLI j FH PR
VRQW VXVFHSWLEOHV GYH[LVWHU SDVVLYHPHQW | XQH
FRQVHUYDQW XQ IRUPDW GH VEFX®BRKARMW X @ DRWADXW G3IDQ
GDQV OH FDV GHV QRWDWSRWLIR OKRW pREDLFRIIORVHVH G ) 6
5ROQLFN UpYqOH TXYDYHF OH VXFFqV GHV WUDYDX[ GH /
DUWLVWLTXH V1V WKRSBIUR SIKH GHWGLVVROXWLRQ GH OD



YLH TXL RSpUDLHQW HQ HX[ D YX VRQ GHVWL® +QRMUK R
WUDGXFWLRQ@ 'H FH SRLQW GH YXH VDQV OfDFWLYDWL
GX GXR GIDUWLVWHYV WHQGDLHQW j GHYHQLU LQYLVLEOI
VLIQHV WURXYpV VXU OYHVSDFH &fHVW j GLUH OD SUF
9DUHOOD QH JDJQHUD OfpWDW GYT°XYUH TXYj WUDYHUV «
SXEOLF SDUWLFLSDQW

(Q SURSRVDQW DX SXEOLF GH GDQVH OH VLWH
FKRUpJUDSKLTXHV FDPRXIOpHV GDQV OH OLHX -XOLH 'H
SODFH XQ W\SH Gf°XYUH TXL UHPHW HQ FDXVH OH U{OH C
GLVSRVLWLI FUpp SDU OH GXR GITDUWLVWHYV KpULWH GHV
FRQVpPpTXHQFH GXURBXFEHEGHWWHH TXH OD SUREOpPDWLVE
VSHFWDWHXU SHXW r'WUH FRQVLGpUpH FRPPH XQ pOpPHQ
GX PRXYHPHQW EUpVLOLHQ GX ;;» VLgQFOH "

52/1,. 6XBOW BLW2 PRGR FRPR R VLVWHPD GD DUWH VH DSURSULR:
GLVVROXomR GD IURQWHLUD HQWUH DUWH H YLGD TXH QHOHV VH
SUROLIHUDomR DERUWDGD



&KDSLWUH SRUWHU XQ VLWH

'DQV FH FKDSLWUH QRXV DSSURIRQGLURQV QRWUH |
GDQV OD FUpPDWLRQ RX OTBFWLR QW MRUFDSHF M BWSRHV K & YA H
VRQ LPSOLFDWLRQ GDMMWB DBBEMIEHPWLYFRGHUH XQ U{C
VLWH 3RXU FHOD QRXV DQDO\WHURQV XQH DXWUH SKDVF
PHWWDQW HQ SDUDOOQOH DYHF OH WUDYDLO GH +pOLR 2
7JURSLFDOLVPH

SRUWHU OD PDWLqUH GX OLHX VH FRQWDPLQHU

8QH WURLVLgPH SKDVH GX SURFHVVXV GH FUpD

'H ORQJXHV FKDLVHV HQ WLVVX URXJH VRQW pSDUSLO
XQH SODJH PDLV OH VRO HVW HQ EpWRQ &HYUWDLQH\
'IDXWUHV \ GpSRVHQW OHXUV DIIDLUHV (OORV VRQW

MDPDLVY GDQV XQ HQGURLW VSpFLILTXH 3OLpHV HOO
UHVWHQW GDQV OHXU KRUL]JRQWDORWDp IXJIC

'qV OH WRXW GpEXW GX SURMHW -XOLH 'HVSUDLULH
TXH GHV PDWLqQUHV HW GHV PDWpULDX[ WURXYpV VXU SOL
&HV SUpPLFHV UpSRQGDLHQMW WG VO p & ® VR ULOMHE HPTEDQ/G H
PFRQRPLTXH HW HQYLURQQHPHQWDOH GH UpGXLUH OfLPS
$LQVL OD SUHPLqUH YLVLWH D GfHPEOpPH VRXOLJQp GHYV
wuDYDLO VXU OD 30DFH GHV pFXULHV FL MH WUDLWHUL
SDUWRXW GDQV OHV KDOOHV GX &HQWTXDWUH

/IHV FKDLVHV ORQJXHV GYfHVSDFH FXOWXUHOV /H &H
SOLDEOH HQ ERLV HW GTXQ JUDQG WLVVX URXJH SHUP



GPpWHQGUH 6H WURXYDQW W\SLTXHPHQW GDQV GHV FRQV
FHV FKDLVHV pYRTXHQW VSRQWDQPPHQW XQH DWPRVS
'HVSUDLULHV VILQWpPUHVVH DX[ WLVVXV URXJHV TXL FRQ
FHWWH PDWLqUH GH GHX[ PDQLqQUHV FUpPHU GHV GUDSHEL
VH VHUYLU ORUV GHV DFWLRQV SHUIRUPDWLYHYV

,PDJH &KDLVHYV ORQJXHV URXJAHNVIBX|[ KBRBBEOHWHFXORQJIJXHV URXJHV
&HQWTXDWUH < )JUDQORLV *UXQEKRHDWTXDWUH < JUDQORLV *UXQE

(Q VIDSSURSULDQW OD PDWLQUH WURXYpH HQ DERC
UDIUDVFKLW OH VHQV LQLWLDO GHV VLQgJHV HW IDLW L
&HQWTXDWUH 3RXU rWUH XQ pOpPHQW WUqV DERQGDQW
VIDSSX\HU VXU VD PDWLQUH UHQG OHV FKDLVHV SURWD,
IDFH DX FRQWH[WH DXTXHO HOOHV VRQW FRQFHUQpPHYV
SDUWLFLSDWLYH HQ SURSRVDQW XQH DSSURFKH UHODW
8QH GLPHQVLRID IGUH BMESGAH DXTXHO Of°XYUH VILQVQqU
ODTXHOOH FY{HVW SRVVLEOH GYKDELWHU OH OLHX HQ ER.
GHV SUDWLTXHV HW SHUIRUPDQFHV GDQV SOXVLHXUV FI
SD\WVDJH OD YLOOH OH EKWLPHQW SXEOLF OfpJOLVH H
UHODWLRQ HQWUH SHUIRUPDQFH HW OLHX TXL IDLW UpV]
XWLOLVH OHV FKDLVHV ORQJXHV GX &HQWTXDWUH

/D VXSHUSRVLWLRQ SHUIRUPDWLYH HW OXGLTXH DIILFKH FR
OH TXRWLGLHQ GDQV XQ SD\WDJH GRQQp SRXU XQH GXUpH
SHUIRUPDQFH VRQW SULV GDQV XQH pWUHLQWH LQWLPHPHQW
DWWLUH OfDWWHQWLRQ VXU OHV GpWDLOV GX OLHX OHV YD
PHWWUH HQ UHOLHI OHV UHFRQQDVW OHV UHYHQGLTXH DX

IDLUH j UH3QR®MHH WUDGXFWLRQ@

3($5621 OLRIS FLSW 7KH SHUIRUPDWLYH DQG OXGLF RYHUOD\ GLVSC
VXVSHQG WKH HYHU\GD\ ZLWKLQ D JLYHQ ODQGVFDSH IRU D OLPL



-XOLH 'HVSUDLULHV D GpMj VILQY HY WILMLIAXID SHX/L A
VXU OD SURGXFWLRQ GHV FRVWXPHVY HQ WDQW TXTXQ RE
IDLUH OH SXEOLF GDQWHUW QW B [LHPSG B QWi R3 HO DL @ O H XGHE\
SUDLULHV D UpDOLVp XQH UpVLGHQFH DUW IG\DVQIVT ®H FBGC
GH OD %LHQQDOH GH GDQVH GH /\RQ HQ 3DUPL OHV
GH FHWWH UpVLGHQFH -XOLH 'HVSUDLULHV D GpYHORSS
WH[WLOH /RXLVH +RFKHWGHHY YX¥HPO@WY VD\E B HQVR Q
VXU OH FRQWH[WH GH Of8VLQH 7DVH TXL pWDLW EDVp V
SURGXLVDLW OD PDWLQUH H[S ORRMHNA IG B QNVO@FF X MHIMH W LO/D
XWLOLVPVYBRMBHQMWRGMQDXWVL HVWDPSpV SDU XQ GH\
OfDQFLHQQH 8VLQH 7DVH SURGXLW SDU +RFKHW $LQVL
PFKDQJH DYHF OHTXHO OH SXEOLF SRXYDLW VH FRQVWU
SURGKXQWNYYHE OJDLGH GHV RXWLOV GH FRXWXUH HW JXLC
SODFH (Q pFKDQJH LOV RIIUDLHQW XQ H/ GEID®W H HIM X X
VIDQFUH VXU OfDFWLRQ GH VH EDVHU VXU GHV UHVVRXU
OHXU PDWLQUH SRXU OD FUPpDWLRQ G JXROXHREDOHHWOT KK V X ¢

SRUWHU XQH °XYUH GLDORJXHVY DYHF 3DUDQJRC

/D SURSRVLWLRQ GH -XOLH 'HVSUDLULHV GH FUpHU
SXEOLF GLDORJXH DYHF XQH SKDVH GH OD FDUULQqUH GX
GHV SUpPEXUVHXUWUWRS PRXVHVRHPWHQFH DIILUPpH SRXU C
GDQV FHWWH FUpDWLRQ /D SKDVH FRQFHUQpPH HVW FHOO
GH © OD GPpFRXYHRURH2GW IFFRUFDVEGPYDQREROPVOHY GHV DQQ

FDXJKW LQ DQ HPEUDFH LQWLPDWHO\ HQWDQJOHG 3HUIRUPDQFH
YDORUL]JLQJ WKHP SXOOLQJ WKHP RXW RI WKH HYHU\GD\ LQWR W|
WKHP LQ SDVVLQJ DV SODFH WR EH WR GR WR ZDWFK
/H 5L]H &HQWUH GpGLp j OD © PpPRLUH RXYULqQUH PXOWLHWKQL
KWWSV OHUL]H YLOOHXUERQQXOMWpO®HUL]PADQAH SURMHW

)$9$5(772 &HOVR )HUQDQGR © 2 JUDQGH6PX@ERIBOOIRYYHGomR 2 LQ




/HV 3DUDQJRORQV :
PDWpPpULHOOHPHQW SDU % fg
FRORUpPV SRXU KDEEROM §
PDLV DXVVL GHYV GUDS__L
EDQQLqQUHY FRORUpHYV
POPPHQWYV WHOV TXH
SKRWRJUDSKLH OD GD\( |
>QRWUH WUDGXFWLRQ @
3DURQJRBpWH UpVXPHQ ™ =
PDWpULDOLWpP GH OHX
SODVWLTXH RX FRUGH
VD WRWDOLWp TXTj SO
GLUHFWH GHV VSHFWD
SUpIqUH QRPPHSDWRPP
© /T°XYUH UHTXLHUW
FRUSRUHOOH GLUHFWH §

FRUSV ADUBQBIROKPDQC 7001, o JBUR0RRSPI QERUSRUR D
ERXJH TXJLO GDQVHF\.. VPPQA}HLURf&ODfGLR2LWLFLFD
GIKDELOJOKYUH HOOH P {

GpMj XQH WUDQVPXW
H[SUHVVLYH GX «\@ AF%
WUDGXFWLRQ@

$YHF FHWWH GpPI
SUpWHQG ERXOHYHUVH
YLIXHXU j FHWWH pSR

HQ

,PDJH 3DUDQJR&pPVDU HW &ODXGLR 2LW

7(,;(,5% $PDQGD *DWLQKR © 8P ROKDU VREUH D SRpWLWBUGRVV3DUI
5HYLVWD GR 3URJUDPD GH 3y\6 *@ @G X0OMHK HP $BWHV &RQVXOWp OH
>«@FDSDV GH WHFLGRV FRORULGRV SDUD YHVWLU GDQoDU 3LQ
HVWDQGDUWHY FRORULGRV TXH IXQGHP HOHPHQWRV FRPR FRU
SUHVVXS}HP XPD PDQLIHVWDomR FXOWXUDO FROHWLYD

2,7,&,&% +pOLR © $QRWDo}HV VREBVWRRUDBBDDODQOR®Rp2LWLFLEDR GH ,V
GLVSRQLEOH VXU KWWSV OHJDF\ VVO LFQHWZRUNYV RUJ HIWUDQHMW
QDPH DQHI[R QRUPDO S FRQVXOMWp OH $ RFUDOUHTXHU Dt
SDUWLFLSDomR FRUSRUDO GLUHWD DOpP GH UHYHVWLU R FRUSR ¢
DQiOLVH 2 SUySULR DWR GH YHVWLU D REUD Mi LPSOLFD QXP
HVSHFWDGRU FDUDFWHUtVWLFD SULPRUGLDO GD GDQoD VXD SULP|




TXYLO DSSHOOHUD SOXV WDUG GH © DQWL DUW 22 HQ Gp
HW OH U{OH GX SXEOLF GDQV O3DXWD QQRRYE HE 0B QYW R BN
DVSLUDWLRQ j PHWWUH DX FHQWUH GH Of°XYUH OfH[Sp
SXLVTXH SRXU OXL GPHADQHIROW BIPHWERYSDWLY H

/I TKDELOOHU HQ VRL PrPH HVW GpMj XQH WRWDOLWpP H[SpL
ORUVTX{HOOH VH GpURXOH HQ D\DQW OH SURSUH FRUSYV
VSHFWDWHXU IDLW GpMj OfH[SpULHQFH GH OD WUDQVPXWDMW
VIDSHUoORLW FRPPH OH QR\DX VWUXFWXUHO GX WUDYDLO Ot
FHW HVSDFH LQWHRWAR BRIDHEXFWLRQ @

- VRQ WRXU -XOLH ODQFH DX VHLQ GX &HQWTXDW
PDWLqUH GH OYHVSDFH SRXU GDQVHU JOLVVHU ERXJH
LOQWHUYHQWLRQ UpVLGH 2 DXVVL FRPPH FKH] 2LWLFLF
SDUWLFLSDWLYH HW UHODWLRQQHOOH R+ OH SXEOLF LQF
GX OLHX /HV UREHV HW OHV GUDSHDX[ SURSRVpV SDU
RULJLQDO GHV VLQJHV FEJHVW j GLUH GHV UHFWDQJOHYV
FHQWLPgWUHY HQ WLVVX URXJH &HSHQGDQW OHV URE
WLVVXV FRXVXV j OTH[WUpPLWpP GH FKDFXQ DYHF XQH Up
OD WrWH &HWWH FRQILIXUDWLRQ SUpVHUYH OD VWUXF
VLgJHV GX &HQWTXDWUH &HV YrWHPHQWV FUppV SRXU
FRQVWLWXWLYH GH OfH[SPULHQFH GH © SRUWHU OH OLH:
OHXUV XVDJHV HW OHXUV VHQV

(Q SURSRVDQW GHV GUDSHDX[ HW GHV UREHV FRPP
VIHQJDJHU FRUSRUHOOHPHQW -XOLH 'HVSUDLULHV IDLV
LPSRUWDQWH GH OD FDUULqUH GH +pOLR 2LWLFLFD T
WUDQVIRUPDELOLWP BQ@RWUUSHp UWHEMKETWIRGM® OH FDUD
© SDUWLFLSDWLI @ HW © LQYHQWLI @ GpYHORSSp GDQV (
3DUDQJRPDOPpSURSRVLWLRQ GH OD FKRUpPJUDSKH IUDQoDLVHI
GX VSHFWDWHXU 2 WDQW VXU OH YROHW VSDWLDO TXH

,GHR YHVWLU Mi p HP VL VH FRQVWLWXL QXPD WRWDOLGDGH YLYHC
Q~-FOHR FHQWUDO R VHX SUySULR FRUSR R HVSHFWDGRU FRPR TXF
Gi SHUFHEH HOH QD VXD FRQGLomR GH Q~FOHR HVWUXWXUDO GD
LQWHU FRUSRUDO

)$9$5(772 &HOVR PDHUMPOWBR@DUWLFXOD LPDQrQFLD H[SUHVVLYD
YLYrQFLD QLVVR HVWiIi D FKDYH GD LQYHQomR



DFWLRQV SURSRVpPHV &THVW j GLUH TXH OH SXEOLF FRQ
GH IDORQ j PHWWUH HQ FDXVH OHV KLpUDUFKLHV FRXU
Of°XYUH OH SXEOLF HW OfDUWLVWH &HWWH SURSRVLWL
OXL © /D UHODWLRQ HQWUH OfDUWLVWH SURSRVDQW HW
SDV OD UHODWLRQ IURQWDOH GX VSHFWDWHXU HW GX
UHODWLRQ REOLTXH HW FODQGHVWLQH SHRMWIH GHWDSKRIE
&HWWH PpWDSKRUH UHYHQGLTXpH SDU OfJDUWLVWH HW F
UpGXLUH OD GLVWDQFH HQWUH OH VSHFWDWHXU HW OH
$FWLRQV WURBWYDD ISHUNBSHFWLYH UpVRQQH VXU OD PDQ
VIDSSURSULHU Of°XYUH HQ WDQW TXH SDUWLFLSDQW FH
VWUDWpPJLHY SRXU VIDGUHVVHU DX SXEOLF DILQ GH OYLC
GH Of°XYUH "

&UpHU DYHF OH SXEOLF

'DQMFWLRQV WURSNVFDWUDLWHILHY GTHQJDJIJHPHQW HYV
VRQW PpGLDWLVpVY SDU OYYDSSURSULDWLRQ HW OH ERXC
WURXYpHY GDQV OH OLHX (Q WDQW TXH VXSSRUW PpGL
WLVVXV GHV FKDLVHVY ORQJXHV * RIITUH OHV UHVVRXUFHYV
'H PDQLgUH j VROOLFLWHU XQ HQJDJHPHQW TXL GpSDVVH
TXL REVHUYHUDLW OYDFWLRQ SHUIRUPDWLYH j GLVWDQF}
HW SODFH GX SXEOLF GDQV OY°XYUH

'{DXWUHV DVSHFWYV RQW pJDOHPHQW pWp SULV HQ F
SOXV pJDOLWDLUH HQWUH OH SXEOLF HW OfT°XYUH DILC
OTLOQWHUDFWLRQ 9X TXH OHV KDOOHV GX &HQWTXDWUH
VI\ GpYHORSSHQW LO D IDOOX TXH -XOLH '"HVSUDLULHV +
OHVY SUHQGUH HQ FRPSWH &HOD DYDLW OH EXW GH QH SI
GH FHX[ TXL KDELWDLHQW GpMj OH OLHX ,0V QH VRXKDL!
SUDWLTXHVY TXRWLGLHQQHYVY GX OLHX $X FRQWUDLUH LO

6$/20-2 :D@®POLR 2LWLFLFD 4XDO p R SD UTBQWRFOPD & RKFMRU BV R GHU L

S $ UHODomR GR DUWLVWD SURSRVLWRU FRP R SDUWLFLSDQWH®
IURQWDO GR HVSHFWDGRU H GR HVSHWIiIFXOR PDV FRPR TXH XP
FODQGHVWLQD GH SHL[HV GR PHVPR FDUGXPH



TXL pWDLHQW GpMj VXU SODFH HW DLQVL DPSOLILHU OF
MRXH SOHLQHPHQW DIY® FVDMMXFSOQUWE pWI) IOMLR® VIDSSXLF
KXPDLQ GH OfHVSDFH $LQVL YHLOOHU j QH SDV VHXOH!
FDUDFWpPULVWLTXHV DUFKLWHFWXUDOHY HW SK\VLTXHV |
SUDWLTXHV TXL HQ GPpFRXOHQW

(Q FRQFOXVLRQ GDQV OD SHUVSHFWLYH Re OH FRL
SRXYRQV FURLUH TXH OHV GLVSRVLWLIV SURSRVpV SD
SHUPHWW HQWWIXH SKAEFLWVFp BIE DUTRH PHWX XYUHV QH SUHC
GDQV OH FRQWH[WH LQYHVWL 'H FH SRLQW GH YXH OHV
GUDSHDX[ GDQVpPHY GHYLHQQHQW OH VXSSRUW SDU OHTX
RX FRQWULEXHQW j SRUWHU OH VLWH &H PRXYHPHQW YH
GH OD UHODWLRQ VSpPFLILTXH TXH FKDTXH SDUWLFLSDQ\
Of°XYUH )LQDOHPHQW FHWWH SHUVSHEWLYH SHXW LQC
OfLQWLPH GH FKDTXH SDUWLFLSDQW 8QH GLPHQVLRQ R-»



S3DUWLH

+$17(5 81 /,(8



&KDSLWUH ID GXDOLWp GIKDELWHU

,FL QRXV DUULYRQV j OTK\SRWKqgVH R ®&DESAWMBHF
DSSOLTXpH jLGD VAAPpPRQWQHUDLW XQH QDWXUH GXDOH &9
SUDWIKDEHFRPSUHQGUDLW GHX[ F{WpV GH OTH[SpULHQFH
YRXV HQ VHULH] pJDOHPHQW KDELWp 'RQF GDQV FH FKEC
GHV SLVWHV GDQV OH SUFRHHRWOWX W GRHIE SR DWYNREWGCEGEpP R Q\
GXDOLWp TXL RSqUH WDQW GDQV OH FRUSV GHV DUWLVW
OfH[SPULHQFH GpFOHQFKpH SDU OfY°XYUH IDLW pFKR VXU
D OH EXW GH UHJDUGHU OD FUpDWLRQ HQ WDQW TXTXQ
YDULDQWHY TXL MRXH XQ U{OH GDQV OH GpYHORSSHPHQV

/IH FRUSV FRPPH SRLQW GH FRQYHUJHQFH

ODXULFH OHUOHDX 3RQW\ GpFODUH TXH © ,0 QH IDX\
GDQV OfJHVSDFH QL GYDLOOHXUV TXJLO HVW?3GRBRAVFO-H WH
YX SUpFpGHPPHQW FHWWH DSSURFKH GLOXH OH SRLQW C
VHUDLHQW RSSRVpVY HW UHQG pYLGHQW OD UHODWLRQ V.
HVW FODLUH GTXQ SRLQW GH YXH SKpQRPpPQRORJLTXH Ol
DXUDLW SDV SRXU PRL GYHVSDREH &HWNMWH QIEDRYILWDS\OL\R G HP
VXU OH FRUSV FRPPH HVVHQWLHOOH SRXU OD SHUFHSW
HILVWHQFH &HOD SRXUUDLW pYHQWXHOOHPHQW HPSOI
FRQYHUJHQFH GH OfH[SPULHQFH GH OfHVSDFH HW GX WH
FUPDWQRGEWRVWLWXH XQH UHODWLRQ VSpFLILTXH HQMW
OTH[SPULHQFH GX FRUSV VHUDLW XQ SDUDPqQWUH IRQGDP

/IH SKPQRPpPQRORJXH '\ODQ 7ULJJ IDLW pFKR j OD SHL
GH OfH[SPULHQFH GX OLHX ,0 HVW FRQVFLHQW GX IDLW
QRWUH FRUSYV FH GHUQLHU HVW QRWUH SRLQW GTRULHQ
OH PRQGH 7ULJJ GLW TXH © OD WRWDOLWpP GH OfYH[SpULF

0(5/(%$8 3217< ODXBKIPpRHRPpQRORJILH G 13 DA \G HIDFRHGBIWPLDRU S
ELS



FRUSV>QRWUH WUDGXFWLRQ@ &HWWH SHUVSHFWLYH SR>
OfHVSDFH PDLV FHWWH UHODWLRQ SHXW VH SUpVHQWH!
YRLUH F\FOLTXH (Q GI{DXWUHV WHUPHV OH GLDORJXH H
LQYHVWL WHQG j JpQpUHU XQH GXDOLWp GDQV OD UHC
SHUVSHFWLYH HVW SDUWDJpH SDU 7ULJJ TXL SHQVH TXH
FKRVH HVW YUDLH j OfHQYHUYU¥QROMUGILW X MEX\FAWIHRQI® FRU

&RQFHUQDQW OH IDFWHXU WHPSV GHPHXUHU GDQ
XWLOLVDWHXUV HW OHXUV SUDWLTXHV DLQVL TXH OH ¢
PXWXHOOH '"\ODQ 7ULJJ VXJJgUH TXH © OHV © LH)RWASHK DI
WUDGXFWLRQ@ 'H VRUWH TXH OD UpJXODULWp OD Up
HQYLURQQHPHQW GH VWDELOLWp TXL FRQGLWLRQQH X
GpYHORSSpHV - VRQ WRXU OH OLHX pJDOHPHQW SUHQ
GpSORLHQW $XWUHPHQW GLW OH FRUSV VH IRUPH j OfF
FRUSV ,FL RQ GpSDVVH MXVWH KQ@JRB QBRHLEGROUP A RLOLHOR Q
3HDUVRQ © FRQFHUQH OD UHODWLRQ HQWUH OHV LQGLY
YLH HW OYDSSOLFDWLRQ GHV LQIRUPDWLRQV VXU OD S
SUREOQPHV GH FRQRMIIMLRQWDGXFWLRQ@ /j RQ SRLQWF
OfHVSDFH HW XVDJHUV HQ GpYRLODQW OD FRQVWUXFW
DFFXPXODWLRQ GTH[SPULHQFHV TXH ODLVVHQW GHV HPS!
VXU OH VHQV HW KLVWRLUH GX OLHX

1RXV SRXYRQV YpULILHU FHWWH LQIOXHQFH GDQV ¢
FUPpDWSRWLBQV WURSIURDRAWWWHY QRXV FRQVLGpPURQV Ol
OfH[SPULHQFH - WLWUH GIH[HPSOH QRXV SRXYRQV LG}
PDQLqQUH GRQW OHV DUWLVWHY DUULYHQW GDQV OfHVSD
GHX[ VRUWLHVY OH SXEOLF SHXW FKRLVLU VD PDQLqUH G
VRLW SDU OD UXH GTI$XEHUYLOOLHUV eYHQWXHOOHPHQW
rWUH OLp j XQH SUDWLFLWp OLpH j OD PRELOLWp PDLV

75,** '"\ODKQH PHPRU\ Rl SODFH D SKHQRPHQRORKLRISWKHHXYED®
$SWKHQV >«@VKH WRWDOLW\ Rl H[SHULHQFH Rl SODFH EHJLQV DQ¢
JELS 7KH ERG\ DFWLYDWHV SODFH %XW WKH VDPH LV WUXH LQ UH
,GHP >«3@ DFHV KDELWXDWH WKHPVHOYHV LQ RXU ERGLHYV

3($5621 OIRSHFSW _ PR@FHUQV WKH UHODWLRQVKLS EHWZHHQ LQ
RU OLYLQJ HQYLURQPHQW DQG WKH DSSOLFDWLRQ RI LQIRUPDWLR
SUREOHPV RI GHVLJQV



HQWUpPHV /D GHUQLQUH SHXWWRSRISHRS®ELKHHS P O xXQRWT
SRXU GpILQLU © WRXV OHV OLHQV DIIHFWLIV GH 0frWUH
>QRWUH WUDGXFWLRW®RSR SKBDRIWDWHHTXH. FHU GHV SOXVL
LQWHQVLWpPY VHORQ OHV LQGLYLGXV 'RQF OHV JHQV S
HVWKpWLTXHV FRPSRUWHPHQWDOHYV VXEMHFWLYHV HWI
UXH SDU H[HPSOH SHXW DXVVL MRXHU XQ U{OH GDQV O
SRXYRQV FURLUH OTJK\SRWKqVH VXLYDQWH OHV DIIHFWV
OLHX

'\ODQ 7ULJJ VRXWLHQW TXH OD QRWLRQ GYHVSDEH
GX SRLQW GH YXH GH © OfH[SPULHQFH 2 &fHVW j GLUH F
FRPPH XQ PR\HQ SRVVLEOH GH FRPSUHQGUH OJHVSDFH
OLHX GH PDQLQqUMQRVWHFWWUDGXFWLRQ@ GH VRUWH TXH
FHQWUDO HW OD SULQFLSDOH UHVVRXUFH GH QRWUH DSS
VXU OH FRUSV GDQV OYDSSUpKHQVLRQ GX OLHX UHQG FH
VLQIX®LHIRWUH WUDGXFWLRQ@ SXLVTXH FKDTXH LQGLY!
TXfLO DSSRUWH 2 FRPPH PpGLDWHXU GH FHWWH UHODW|
GLPHQVLRQ GHLQDVEFMWWXDMYRQH XQH UHODWLRQ VSpFLIL
Of°XYUH DYHF OfHVSDFH &DU VHORQ '\ODQ 7ULJJ © QRC
i XQ OLHX SDUWLFXOLHU >«@ PDLV OD UHODWLRQ TXH QR
HVW XQLTXH HW bQBMNGXFWUDGKFWLRQ@ $LQKDERWMNWY SF
XQ OLHX IRUJH ILQDOHPHQW OJHQVHPEOH GH PDQLQUHYV
VLPSOH IDLW GH FKRLVLU OJHQWUpH SDU ODTXHOOH D
VXEMHFWLYLWp GH FKDTXH XWLOLVDWHXU &HSHQGDQW
LQGLYLGX VHUD pJDOHPHQW PDUTXpH SDU GIDXWUHV HQ(
>QRWUH WUDGXFWLRQ@ (Q GIDXWUHV WHUPHV OHV Up
LPSUQJQHQW OD IDoRQ GRQW QRXV KDELWRQV OH PRQGH
© QRXV QRXV RXYURQV j XQ PRGH GILQFRUSRUDWLRQ TXL

78%$1 <L RS FISW _DO@RI WKH KXPDQ EHLQJ V DIIHFWLYH WLHV ZLW
75,** "\OR® FEVEH H[SHULHQFH SODFH LQ DQ DIIHFWLYH ZD\

JEL® _ WH®SRUDOO\ DQG VSDWLDOO\ VLQJXODU

,GHRRW RQO\ LV WKH ERG\ KLJKO\ ¥8@PUWL W KR DH 5D WW R DX DHD K [5YOH
SODFH LV XQLTXH DQG LUUHGXFLEOH

JELS _ PRX@U\LQJ SODRH ZLWK XV



OD FRQWLQXLWp ©X%QRVOWHGWMUDRBIXFWLRQ@ &HWWH UplO
H[SPULHQFHV FRPPH XQH YDULDQWH pJDOHPHQW FRQVW
ORUVTXH QRXV PHWWRQV HQ pYLGHQFH GHV PRPHQWYV
'HVSUDLULHV VJLQWPpPUHVVDLW GH IDORQ UpFXUUHQWH |
GIDXWUHV DVSHEWV QRXV VRPPHV FRQIURQWpV DX[ FR
SURSUHV FRUSY © DSSRUWHQW 2 GIDXWUHV HVSDFHV YpF
FKRL[ HW LQWpUrwvV VRQW IDoRQQpV SDU OHXUV SDUFR
SUPFPGHQWHY 7RXWHV FHV YDULDQWHVY MRXHQW XQ U{C
GHDEL@WHHWLHX LQYHVWL (Q FRQVpPTXHQFH FHV YDULDEO
VSPFLILTXH DYHF OH & HQWTXDWUH $SHWRRQLqWH R FIRRDELLW

/JH FKRL[ GTHQWUpH HVW XQ H[HPSOH R* QRXV SRXY
UHODWLRQV VSpPFLILTXH HQWUH OfXVDJHU HW OfHVSDF!
SHUIRUPDWLYH SRWURQY°XNMRBQEBOIHMWEHDLULHY | OYRF
UpVLGHQFH GH FUPpDWLRQ DX &HQWTXDWUH DUULYDLW S
SDVVDLW DLQVL SDUFH TXf{HOOH DUULYDLW HQ YpOR H
WRPEDLHQW VXU XQH HQWUpH VSpFLILTXH ,FL RQ SRXU
XQH SUDWLFLWp OLpH j PRELOLWpP 3RXU WRXMRXUV DUU
SDVVDLW WRXMRXUV j F{Wp GH OD VDOOH GYIDGPLQLVWU
IRQFWLRQQDLUH -HDQ 3LHUUH *RPLV HPSOR\p GX &HQW"
FXOWXUHO 'DQV OHXUV FRQYHUVDWLRQV HOOH pWDLW |
VRQ KLVWRLUH GH YLH HW VRQ VDYRLU VXU OfKLVWRLU]
DQFLHQV HPSOR\pV GX &HQWTXDWUH HW D DXSDUDYDQW
HQVHLJQDLW DX[ PDQQHTXLQV j PDUFKHU VXU OHV WDOI
3LHUUH HW SDU VRQ GLVFRXUV HQJDJp -XOLH 'HVSUDLUL
SHUIRUPDWLYH GDQV $FHWWL QY VW QRVEDEADRRIY SR SRVpH Y
DSSUHQGUH DX SXEOLF SDUWLFLSDQW j PDUFKHU VXU GH
SURIRQGHXU GDQV OH WURLVLGPH FKDSLWUH GH FHWWH
VLPSOH KDELWXGH RX OD UpFXUUHQFH GJHQWUHU D FRQ
PrPH JpQpUp XQ GHV GLVSRVLWLIV GH Of°XYUH 'H SOXV
OD FKRUpPJUDSKH D MRXp DYHF OHV UpVLGXV PpPRULHOV
FLWp HQ FRQYRTXDQW j QRXYHDX XQH SUDWLTXH TXJLO

,GHP >4® RSHQ RXUVHOYHV WR D PRGH RI HPERGLPHQW WKDW KD
ZLWK WKH FRQWLQXLW\ RI RQHYV VHQVH RI VHOI



OrPH VILO QH OD SUDWLTXH SOXV DSSUHQGUH j GHV PDQ
SUHQGUH SODFH GDQV OfH[SpULHQFH GH VRQ FRUSYV

JLQDOHPHQW HQ DGPHWWDQW OfDVSHFW KXPDLQ
SUPVHQFH GH OD FKRUpPJUDSKH S RKO/E/LEME PHRHXOR X G R.DBl
GLIIpUHQWH GH FHOOH j ODTXHOOH LO pWDLW KDELWXp
SUDWLTXHV GpILQLVVHQW OYHVSDFH FHWWH DFWLRQ ED
(W VL QRXV UHJDUGLRQV SDU OYDXWUH DQJOH OD UHOI
VHUYL FRPPH UHVVRXUFH SRXU OD FUBSBWLR Q VGWUR LGHD\
$LQVL OD GXDOLWp VH SUPVHQWH GDQV FHV PRXYHPHQW
TXH VXU OH VLWH LQYHVWL 1RXV SRXYRQV FURLUH TX|
PDWLQUH TXL D JpQpUp OHV RXWLOV DYHF OHVTXHOV OH
DLQVL TXH OD UpSRQVH GRQQpH SDU OH OLHX HQ DVVLPL
PWDEOL GIDYDQFH

/IH WHPSV FRPPH XQH IRUFH TXL PRGgqOH OfH[Sp!

'\ODQ 7ULJJ VXJIJqUH TXH © OD WHPSRUDOLWpPp HW C
FKDFXQH LPSOLTXDQRWUWHD Y\WWDKXFWLRQ@ 3XLVTXH OH
$FWLRQV WWRS IGFIDUWRXNVOHMHEDQV OH FDGUH GYfXQH UpVLGH
H[SpULHQFH VH GpURXODQW VXU XQH FHUWDLQH SpULRCG
WHPSRUDOLWpPp HVW DXVVL XQH YDULDEOH TXL MRXH XQ U

'DQV OH FDGUH GH OD UpVLGHOQLIFRIQ S RW URBDFB O
SRXYRQV YpULILHU OJLQIOXHQFH GX WHPSV VXU FHUWDL
GH PHWWUH HQ SODFH XQH DFFXPXODWLRQ GTH[SpPULHQF
OfpSDLVVHXU GH OD UHODWLRQ VSpFLILTXH HQWUH -XOL
&HQWTXDWUH &HOD GpPpERUGH VXU OH FKRL[ GX OLHX R
UHFRQQDLVVDQFH GHV UpFXUUHQFHV GDQV OHV XVDJHV
SUpGLOHFWLRQV SRXU SUDWLTXHU WHO RX WHO HVSDFH
RQW SDUWLFLSp j OD FUPDWLRQ RX FHX[ TXL OHV RQW DI
HWF &HV FRXFKHV TXL VH MX[WDSRVHQW DYHF OH WHPSV

VELS ;,; _ WHP SRUDOLW\ DQG VSDWLDOLW\ DUH IXQGDPHQWDOO\ HQ



VXU OH OLHX HW GIXQH PDQLqUH TXL D SURYRTXp XQ
GLYHUJHQFH GDQV OHV SURSRVLWLRQV GX GXR GIDUWLV'
OH VLWH LQYHVWL SOXV LOV SRXYDLHQW SUpFLVHU GH\
GpYHORSSHU SRXU OH OLHX &HWWH pSDLVVHXU TXL VH
GYH[SPpULHQFHVY D UHQGX OD SURSRVLWLRQ GH Of°XYUH
© /I fHVSDFH HVW XQ FURLVHPHQW GH PRELOHV ,0 HVW H(
PRXYHPHQWY TXL ¥71\&8WSIMOHRLIGFHMUMWSHFWLYH VRXOHYpH S
PXOWLSOLFLWp GHV YDULDEOHVY TXL OH FRPSRVHQW $LQ
G¥FWLRQV WURSPHXWHWWXYU OH VLWH LQYHVWL D DFFHQ
HW OHV DUWLVWHY GH VRUWH TXH SOXV LG\ ELIWDAML T X
GplILQLVVDLW OHXUV LQWpUrwvY SRXU WHO RX WHO DVSHF

6DFKDQW TXH OHV SUDWLTXHV GX &HQWTXDWUH FRC
OLHX QRXV DYRQV SX FRQVWDWHU TXH OHV VWUXFWXUF
PRXYHPHQW 3DU H[HPSOH OD ELOOHWWHULH TXL QTHVW
HQGURLWY GX EKWLPHQW TXL LOV DFFXHLOOHURQW GHV
EHVRLQ GH YHQGUH GHV ELOOHWY /D ELOOHWWHULH QT
UpVLGHQFH GH FUpDWLRQ QRXV DYRQV pJDOHPHQW FRC
OfHVSDFH TXL SHXW rWUH DVVHPEOpP Oj Re LO HVW QpFHYV
OD PRELOLWpP HW OD VSRQWDQpLWp GH OJHVSDFH D UpVF
TXL VRQW FRQVWDPPHQW GpSODFpV GDQV OH EKWLPHQ
SRXEHOOHV FKDULRWVY WRWHPV HWF 3HGUR WURXYH G
OfHVSDFH $LQVL QRXV YHUURQV GDQV OH SURFKDLQ F
'HVSUDLULHV VH VRQW DSSX\pV VXU OHV VWUXFWXUHV P
SRXU FUpPHU XQ JHVWH DUWLVWLTXH TXL FpOGQEUH HW PH
OLHX LQYHVWL

&(57($8 OLFKHMOQHQWLRQ GX TXRWIBUHWY *BOWNVNPGHGDIYUH S



&KDSLWUH SHQGUH OYLQYLVLEOH YLVLEOH

OLFKHO GH &HUWHDX HQ DQDO\WDQW OJLQIOXHQFH
QRXV KDELWRQV OJHVSDFH DIILUPH TXH © ,0 QY\ D GH O
WDSLV Oj HQ VLOHQFH HW TXfRQ SHXW 3pYRTXHB RX QR
'DQV OH FH FKDSLWUH QRXV QR XK/DBIWHUSFQMD VXD @ DV & UF
SURSRVLWLRQ GILQVWDOODWLRQ ODQFpH SDU 3HGUR 9D
FUPDWILRNMLBQV WURBLEDWIRWHWLI HVW FUpp SHX DSUQqV C
FRQVDFUpPHY j OD SHQWH TXL UHOLH OH VRXV VRO DX UH]

8QH LQVWDOODWLRQ IDLWH DYHF OfHVSDFH

8QH TXDwWULqPH HW GHUQLHU SKDVH GX SYURFHVVX

'HV VWUXFWXUHYVY PRELOHV VH GpSODFHQW VU OH VL
PrPH HQGURLW &H TXL pWDLW LFL WRXW j OTHHXUH Q
OLURLUV QRLUV &{QHV &KDULRWYV &RUEHLQPOHV OL

TRWHPV 3DQQHDX GH VRO JOLVVDQW &KDLV()lV 30DT
%DUULqQUHV PpWDOOLTXHV

$SUQqV OYLQWHUGLFWLRQ GHVY DFWLYLWpV OLpHV j O
RQW GpFLGp GH FRQFHQWUHU OHXUV HIIRUWYVY VXU OHV ¢
GIY$XEHUYLOOLHUV $LQVL DSUqgV OYDEDQGRQ GH SOXVL
EHQWTXDWUHFD GRIQQKFOWHWBW ORVLERWDWLRQV FKRUpJUD
GIDUWLVWHYV D GpFLGp GH VH ODQFHU GDQV XQH QRXYHO
GH FUpHU XQH LQVWDOODWLRQ UHJURXSDQW XQ H[HPSOD
OH &HQWTXDWUH DILQ GH FUpHU XQH VRUWH GH WRSRJU

ELS



OILQVWDOODWLRQ UpVLGHUDLW GDQV OH IDLW GH SODEF|
RUGLQDLUHPHQW GDQV OYHVSDFH GX EKWLPHQW &HWWH
GYH[SRVLWLRQ GIDUW /fLQVWDOODWLRQ VH VLWXHUDLW
HQWUH OD +DOOH GY$XEHUYLOOLHUV HW OD 1HI &XULDO

- OYRFFDVLRQ GH VD' )

SUpVHQWp GHV FURTXLV GH YpHV GD
OYHVSDFH /fRXWLO GX GHYV JpVHQWH
OHV SLVWHV SRXU DUWLF: 7| W OHXLU
SURSRVLWLRQV DUWLVWL & 100D

UHYHQGLTXH OH EHVRLQ Gf J)LUH DIL
GH SRXYRLU DUWLFXOHU O XHV HW
GIDERXWLU j XQH SURSRVZa i &H

TXTRQ SHXW QRXV GHPDQG KH HVW
OLpH j VD SUDWLTXH HW VD CWHFWX L

SXLVTXH FH GRPDLQH LPSO N GHYV
pPWDSHVY GH EURXLOORQV GHV
SURMHWY HW GH SURWRW\S KDVHV C
SURFHVVXV TXL SHXYHQW rL IDORQ

VROLWDLUH ,PDJH &URTXLV GH OD SURSR)
G LQVWDOODWLRQ « 3HGUR 9DU

/ITLQVWDOODWLRQ SURSRVpH SDU 3HGUR 9DUHOOD
HQJDJHPHQW DYHF OHV DVSHFWYV JUDSKLTXHV GH OD VLJ!
TXH FKDTXH pOpPHQW VRLW HQWRXUp GH VFRWFK EODQ
pFKHOOHV GH OD EDVH GH FKDTXH REMHW 3RXU OXL Of
YLVLEOH OH FDUDFWqUH © PRELOH 2 GX &HQWTXDWUH OF
VXUIDFH HW HQ PrPH WHPSV TXL VH GpSODFHQW WRXWNM
UplOpFKLVVDQW j FHWWH FDUDFWpPULVWLTXH GpSODoDQW
DMRXWH GHV QRXYHOOHV LQIRUPDWLRQV TXL UHQIRUFFE
VWUXFWXUHV ,0V GpFLGHQW ILQDOHPHQW GITLQVWDOO
UHQGUH HQFRUH SOXV PRELOHYV

2Q UHPDUTXHUD TXH OD SURSRVLWLRQ GIfLQVWDO
OTDUFKLWHFWH 3HGUR 9DUHOOD * PrPH VL HOOH D LQWp
'‘HVSUDLULHV /H UpJLPHWE R QAW p\DU/RIBRIGPEORW QW VVH UDSSU



FHOXL TXH QRXV DYRQV GpFULW G D®'$ UDH DU HS B HPROPLS RW U
QTpWDLW SDV SUpYX DX GpPEXW GH OD UpVLGHQFH 'RQF
FKRUpJUDSKH IUDQoDLVH VHUDLW GYDFWLYHU GH PDQLqL
3HGUR 9DUHOOD $LQVL -XOLH 'HVSUDLULHV FUPHUDLW C
DX FRQWH[WH GX OLHX LQYHVWL HW GH OfLQVWDOODWL
FUpDWLRQ GH FH SRLQW GH YXH FYHVW LPSRUWDQW GH
FRQWDPLQDWLRQ UHVWH SUpVHQW GDQV VHV GpPDUFKH\
SRXUUDLW HOOH GpPRQWUHU TXH HQ UDLVRQ GH OHV V¢
DYDQW OD GDQVH HW OD FRQGLWLRQQH " /H PRXYHPHQW
GLUH OD GDQVH SHXW HOOH FRQGLWLRQQHU OJDUFKLWHF

PDJH 6WUXFWXUHYV PRELOHV GH O LQVWDOODWLRQ HQWRXUpH

(Q VIDSSX\DQW VXU OHV VWUXFWXUHV PRELOHV GX
3HGUR 9DUHOOD HW -XOLH 'HVSUDLULHV OHXU FRQFQqGHC
GIXVDJH TXL OHXU HVW DFFRUGp OHV VRUWHQW GH OHX
OfHVSDFH j WUDYHUV OH ELDLV GH OD OLWWpPUDWXUH HW
SRPWLTXH j XQ REMHW FYfHVW OXL GRQQHU SOXV GTHVS
PLHX[ GLUH FYHVW VXLYUH OTH[SD (PLLRFH\GW H R@® W VSO Al
JHVWH GHV GHX[ DUWLVWHY DX VHLQ GX &HQWTXDWUH '
DYDQW HQ WDQW TXH UHSUpVHQWDQWYV GIXQH PRELOL
FRQVPTXHQFH GH OD UHODWLRQ VSpPFLILTXH HQWUH DUW

%$&+(/$5' *DVWWBRpPWLTXH G3+8)0 BHDWS.IVF H s



DX[ VWUXFWXUHV PRELOHV XQ GLVFRXUV EDVp VXU OH>
9DUHOOD HW -XOLH 'HVSUDLULHV SHUPHWWHQW j OD VLJC
TXL QH OHXU DYDLHQW SDV pWp DVVLJQpV DXSDUDYDQW
pOpPHQWY GDQV OH FRQWH[WH Re LOV UHPSOLVVHQW OH
GLVFRXUV HQWUHODFp QRQ VHXOHPHQW DX[ REMHWYV
OYHQVHPEOH GX EKWLPHQW

/TDVSHFW GHLQDVEWXOWRR@QH YRLHVEXpOLEKQW GDOQ
SURSRVLWLRQ GJLQVWDOODWLRQ GH -XOLH 'HVSUDLULH
SHUFHSWLRQ ODXULFH OHUOHDX 3RQW\ HQ UpIOpFKLVYV
DIILUPH TXH © >«@ FKDTXH REMHW HY¥W&OHVRL U BLWU HG Al X
UHJDUGDQW XQ REMHW LO UHVWH j UHIOpWHU OHV REMH
TXJLO RFFXSH &H PRXYHPHQW HVW GRXEOH GYXQH PD
OHUOHDX 3RQW\ GpFODUH TXH © >«@ UHJDUGHU XQ REMI
WRXWHV FKRVHV VHORQ OD IDEHSTXRWMLO OHD RWR X H Q3-RLWD W
SRXUUDLW FRQVLGpPUHU OfLQVWDOODWLRQ SURSRVpH SD
TXL UHIOQWHQW OHV FDUDFWpPULVWLTXHV GH OYHVSDFH
VSPFLILTXH DYHF OfHVSDFH 1RXV SRXYRQV DXVVL UHJ
LQYLWDWLRQ RIRIX O NIDQYIHV IGHOH TXH OQHXQVWDOODWLRQ
POPpPHQWY GX FRQWH[WH TXL SDVVHQW LQDSHUOXV DX[ \}
OHV IDQW{PHV GH OfHVSDFH WIVQWOHVXRROPHXXQ PR\HQ C

,PDJH &{QH « 3HBDKH 3XSLwU ,PDJH JGRWVDQ'
O9DUHOOD ODUHOOD O9DUHOOD

3,&+$8' /DXUHQW © )DLUH pYRLUS5E X3 qIHVX IFDKKFWOHEBRQNH LQ
%ULTXHWHULH &'& GX 9DO GH ODUQH s

0(5/($8 3217< ODXRSELFIBW

,GHP



,O HYW LQWpPUHVVDQW GH GLUH TXH PrPH VL FHWWF
OHV FDUDFWpPULVWLTXHV SK\WVLTXHV HW VWUXFWXUHOOH
GDQV OYDVSHFW KXPDLQ GX VLWH LQYHVWL /RUV GHV WF
GH VWUXFWXUHV PRELOHV j OD &RXUV GTKRUORJH GHV H
QRXV SRXU GRQQHU OHXUV DYLV VXU Of°XYUH 30XVL
FRQQDLVVDLHQW WUQV ELHQ WRXWHV FHV VWUXFWXUHV
FRPPH GDQV OD IDoRQ pYRTXpH SDU OH WUDYDLO GHV G
VXUQRPPpH SDU OHV HPSOR\pV GH © JHUPH GX &HQWTXDYV
FRPPH GHV DQLPDX[ WURXYpV VXU SODFH &HW DVSHFW !
GXH j OD IDPLOLDULWpP GHV HPSOR\pV DYHF OHV REMHWYV
JpQpUHU XQ UpVXOWDW SDUDGR[DO FDU VHORQ OXL © O
QTHQJHQGUH SDV>QRWWISULYDGXFWLRQ@ (Q GIDXWUHV \
VWUXFWXUHV SRXUUDLW SURYRTXHU XQ VHQWLPHQW G
VHQWLPHQW GJRUGLQDLUH GH SHX GYLPSRUWDQFH

,PDJH S3HGUR 9DUHOOD IDLW GHV HVVDLV SRXU OfLQVWDOODWI

78%$1 <LRIX FIswW)DPLOLDULW\ EUHHGYV DIIHFWLRQ ZKHQ LW GRHV QR



/IHV IDQW{PHV GX OLHX

(Q RULHQWDQW OY°XYUH YHUV XQ IRUPDW GfLQV
'HVSUDLULHV OD UDSSURFKHQW GTXQH SUDWLTXH SOXV
SODVWLTXHV HW GH OYDUFKLWHFWXUH pSKpPqUH ,FL SI
QRXV FRQIURQWHURQV DYHF OD GpILQLWLRQ GH &ODLUF
FUpH XQH VLWXDWLRQ GDQV ODTXHOOH OH VSHFWDWHXU
VRLW FRQVLGpUp FRPPH X0 HQWRW B OW WP GXLFQN XRQ @U H O O +
DX SXEOLF FRPPH XQH FDUDFWPpPULVWLTXH TXH GLIIpUHQ
SOXV FRQYHQWLRQQHO Rs OfH[SPULHQFH GX SXEOLF HVW
© OJLQVWDOODWLRQ VXSSRVH XQ VSHFWDWHXU LQFDUQp
VRQW DXVVL pOHYpV TXH?aOHMXRUINYHQW UDH XPWLIRQ@Q,FL H
OH VHQV NLQHVWKpPVLTXH FH TXH GDQV OD SUpVHQWH DC

3RXU FRPSUHQGUH OD UHODWLRQ VSpFLILTXH SUR
9DUHOOD HW -XOLH 'HVSUDLULHV QRXRVIXWREGHR TGN QD O
K{WH GH &OLIIRUG OF/XFDV HW OLNH 3HDUVRQ &HV GH
GHUQLHUV WRXW VLPSOHPHQW FRPPH XQ PR\HQ GH ©
OTpYPQHPHQWWUH WUDGXFWLRQ@ (Q SHX GH PRWV &O
UHODWLRQ DYHF XQH V IKRRBWMW LKFIDQW p  ©H/GIG\DLOWMHKEQHV S p U L
FUpH SDU OHV FU pDPPWHXRIW UGIH WWHIKXWFWH R QKGR VWA UFDH\WYW H
HVVHQWLHOOHPHQW FRQVWLWXp GX OLHX JKRVIWRHUJIH C
WRXV VHUDLW OD SURSRVLWLRQ FUppH SDU OYDUWLVW]
GXUpH TXL VHUDLW FHOOH GH OD SHUJRBRBBQFEBH AQp DWQ RR
VLWXLQVL FRPPH FHOXL GH OJLPDJLQDLUHKR\SW KWHr WU H«
YX j WUDYHKBVWOBRWUH WUDGXFWLRQ@ 'DQ¥FWHRENGU
WURSLFFOMW WHWSHFW VSHFWUDO VJHVW SHUOX GDQV OD ¢
OH ELDLV GHLQD/BREXDWDRW LO VRXOLJQH OH IDLW TXH

%,6+23 &ODAWBIOODWMRRIXEWLVKLQJ) /RYGIDHOWDWLRY DUW FUHDW
LQWR ZKLFK WKH YLHZHU SK\VLFDOO\ HQWHUV DQG LQVLVWYV WKDW
,GHP«@QVWDOODWLRQ DUW SUHVXSSRVHV DQ HPERGLHGYLHZHU ZK
DV KHLJKWHQHG DV WKHLU VHQVH RI YLVLRQ
0&/8&%6 &ODISRBG1(5 &DWK\ © 3DOLPSVHVW RU 3RWHQWLDO 6SDF
6LWH 6SHFLILF 3HWHRURBQRH B B@PEWHWIM &DPEULGJH 8QLYHUVLW
s _ GHM@FULEH WKH UHODWLRQVKLS EHWZHHQ SODFH DQG HY
,GHAFKH KRVW VLWH LV KDXQWHG IRU D WLPH E\ D JKRVW WKDW WK
ELS /JLNH DOO JKRVWV LW LV WUDQVSDUHQW DQG WKH KRVW F



SRXU EXW GH PDVTXHU OHV FDUDFWpPULVWLTXHV GX VLW
FDFKH OfYHVSDFH LPEULTXp $X FRQWUDLUH FHOD IRQFW
VLWH GX VSHFWDWHXU VXU OD EDVH GH OD UHODWLRQ
OTpYPQHPHQW

JLOQDOHPHQW VHORQ OLNH 3HDUVRQ QRXV SRXYROQ\
GLIIpUHQFLHU OH VLWH LQYHVWL DYDQW HW DSUqV XQH L

/JH VLWH SHXW SHUPHWWUH OD FRQVWUXFWLRQ GTXQH ¢
©@IKRVIVX2 VHLQ KRN VDHR RMW JBRVGIRULJLQHY GLIIpUHQWHYV
FRH[LVWHQW PDLV VXUWRXW QH VRQW SDV FRQJUXHQW
WUDQVSDUHQWH >«@ /HV SHUIRUPDQFHV GH VLWH VSpFL
VXSHUSRVLWLRQ FRPSOH[H HW OD FRH[LVWHQFH GTXQ FHL
GYDUFKLWHFWXUHV KLVWRULTXHV HW FRQWHPSRUDLQV &t
JURXSHV FHX[ TXL SUpH[LWRNQWW B XX YIUH ¥ REQHWOjH
Of°XYUHBKRGWQRWUH WUDGXFWLRQ@

OrPH VL DX GPEXW QRXKRVRR B DRI@PW QR LERPPH OfHQC
UHSUpVHQWDWLRQ OD GLPHQVLRQ GX WHUPH QH VIDUUTr\
© KRVAMRPSUHQG QRQ VHXOHPHQW OH YRFDEXODLUH RU
UpVRQDQFHVY GH VHV DQELHQRWVYHDWWDEXEMW RR@ $LQ
6WRFN DX SURSRYV DIQME IWRHEDH XGXHWHRULMHSRXU RSSRVHU
FRPPH VXUIDFH RX pOpKHR@W SR UMW H MQVHMWEOW DX OLHX T
FDUDFWpPULVWLTXHV KLVWRULTXHV GYIXVDJH SK\VLTXHV
6DFKDQW TXH FHV FDUDFWpPULVWLTXHV VRQW FRQVWDPPF
$LQVUKRWWHORQ &DWK\ 7XUQHU © FDWBAWM @ OJDVSHFW

'X SRLQW GH YXH IGRMAMR R @ARQN SRKYRQV H[DPLQHU
GRQW OYJHVSDFH HW Of°XYUH RQW pWp DUWLFXOpV GDQV
HW -XOLH '"HVSUDLULHV GTXQH PDQLQgUHKRMRRISLHDIE O \X
DVSHFWV TXL SUpH[LVWDLHQW VXU OH VLWH DYDQW GH C

3($5621 ODMKES51(5 &DWHKW BLW 6LWH PD\ DOORZ WKH FRQVWUXF
DUFKLWHFWXUH WKH pJKRVWY ZLWKLQ WKH pKRVWYT +RVW DQG .
FUXFLDOO\ DUH QRW FRQJUXHQW 7KH SHUIRUPDQFH UHPDLQV WU
XSRQ WKH FRPSOH[ VXSHULPSRVLWLRQ DQG FR H[LVWHQFH RI D
KLVWRULFDO DQG FRQWHPSRUDU\ 7KHVH IDOO LQWR WZR JURXSV

WKRVH ZKLFK DUH RI WKH ZRUN *= RI WKH JKRVW

7851(5 &DDMUKNY BLW  WKHOIPKRVWY FRPSULVHV QRW RQO\ WKH RUGH
WKH UHVRQDQFHV RI LWV IRUPHU DUWLFXODWLRQV



TXL VHUYLUDLHQW j OYLQ VW KRVE&WMIHRQGCDRW HYG R/ 6 § S
VWUXFWXUHV SRXU OD FRQVWUXFWLRQ GJXQH LQVWDOC
LQLWLDX[ 'pVRUPDLV OHV VWUXFWXUHV PRELOHV GX &H{(
JKRVMDU HOOHV IRQW SDUWLH LQWpJUDQWH GH OfLQVWE
EDVH OHV VWUXFWXUHV PRELOHV IRQW SDUWLU GX JURXS
DUWLVWHV j SDUWLU GX PRPHQW Re 3HGUR 9DUHOOD
VIDSSURSULHU HOOHV EDVFXOHQW OHXUV VHQV YHUV C
JKRVWQF HOOHV SRUWHQW XQH QDWXUH K\ES&AVEHRQH T
WURSLFPROQVWHWXH OD EDVH GH OfDUJXPHQW GX GLVSR\
FRQVWLWXHQW OH YRLOH j WUDYHUV OHTXHO QRXV YHUU|
OH OLHX HW Of°XYUH

/H SKPQRPPQRORJXH '\ODQ 7ULJJ DSSRUWH GHV Upl
IDQW{PHV TXL SHXW DXVVL DMRXWHU GHV FRXFKHV DX
GHFWLRQV WURGL FID® GWMHYG TXH © OfLGpH GTXQ OLHX KI
PrPH GTXQ IDQW{PH DVVXPDQW XQHaURXRWLQH WD BDIGWK W f
SHUVSHFWLYH HPSOR\pH DX VLWH LQYHVWLJKRGMW &HQW
&OLIIRUG OF/XFDV HW OLNH 3HDUVRQ FHOOH TXL OH
XOWpPULHXUHPHQW SDU OHV DUWLVWHV ,FL '\ODQ 7ULJJ
DYHF OJK\SRWKqVH Re PrPH DYDQW OfDUULYpH GX GXR
IDQW{PHV TXL KDQWDLW OH OLHX & HWLRRUOW HWIURBSXEMRD DXV
FITHVW OHV UHQGUH YLVLEOHV DX[ \HX[ GpMj KDELWXpV
SRXYRQV pJDOHPHQW HQYLVDJHU TXH GqV OH GpEXW OTC
9DUHOOD + DLQVL FRPPH D® XDW &W HQ VELXR @ HRQW F X/ P WW H
XQH SUpVHQFH IDQW{PH GDQV OH OLHX &THVW j GLUH
FUpDWLRQ LOV KDQWDLHQW OH OLHX

6DFKDQW TXYj OD ILQ GH OD SpULRGH GH SUpVHQW
PRELOHV TXL OD FRPSRVHQW UHWURXYHURQW OHXU VW]
HQYLVDJHU FHWWH SURSRVLWLRQ FRPPH XQ PR\HQ GH
PHWWHQW HQ pYLGHQFH OHV VWUXFWXUHYV PREKBGBMW GX &
YHUVKRHYIMWV GpYRLOHQW XQ DVSHFW GX OLHX LQYLVLEO

75,** '"\OR® FLSWV _MWIKH LGHD RI D KDXQWHG SODFH GHSHQGV XSF
JKRVW DVVXPLQJ D KDELWXDO URXWLQH LQ SODFH



SURSRVpH (W HQ VYDSSX\DQW VXU FHV VWUXFWXUHV P
DVSHFWV GX VLWH TXL QH VH OLPLWHQW SDV j OHXUV |
FRQWUDLUH LOV VRXOLIJQHQW pJDOHPHQW OHXUV FDUD!
GI1XVDJH

'\ODQ 7ULJJ HQ DQDO\WDQW OD UHODWLRQ GH Oft
DIILUPH TXH © OH FRUSV LQWqgqJUH HW DEVRUEH OfHQ"
SUPFRJQLWIORWUH WUDGXFWLRQ@ &HWWH K\SRWKqVH
H[SPULHQFHV QH VH OLPLWHQW SDV j OD PDWpULDOLWp C
VL QRXV SRXYRQV YRLU OH FRUSV FRPPH OH FHQWUH R-
WHUPLQH SDV DX[ IURQWLQUHY GH OD SHDX TXL OH UHFR:
OfDQDO\WVH GH OfLQVWDOODWLRQ SDU 3HGUR 9DUHOOD H
OD SURSRVLWLRQ GH PRQWUHU OD PRELOLWpPp GX &HQW
WURXYpHV VXU SODFH '\ODQ 7ULJJ IDLW YDORLU TXH © $
PDWpULDOLWp LO GHYLHQW SRVVLEOH GH PRQWHU X
LPPDWpPULHOOHY j WUDYHY ¥ QRAWUREWHI/GXFI/WR Q i@H O$L Q
GIDUWLVWHV FKRLVLW GH SODFHU F{WH j F{WH XQ H[HPS
VH IRQW OfpFKR j FHWWH K\SRWKgVH VHORQ ODTXHOOH
H[SPULHQFH OLpH j XQ DVSHFW LPPDWpPULHO GX VLWH LC
FRQVRQDQWHJKROGMGPHNB HBBHDUVRQ HW &OLIIRUG OF/XEDV
QDWXUH WUDQVSDUHQWH GX IDQW{PH TXL SHUPHW GH
SHUVSHEWLYH GX IDQW{PH HW OH JHVWH DUWLVWLTXH FI
REVHUYH TXH © OJREMHW GHV KDQWLVHV QYHVW SDV P
GpUDQJHDQW GDQV VD IDPLOLDULWp TPBXRQRWH I/ RXWYD & H
&HWWH FDUDFWPpPULVWLTXH VRXOHYpH SDU OXL FRUURE
GHFWLRQV WURXSLIPOHO VDWSHKML.VVDQFH HVW DQFUpH VXU OD
DYHF FHV VWUXFWXUHV PRELOHV GH VRUWH TXH OHXU F
FDUDFWpPULVWLTXH PRELOH HQFRUH SOXV DXJPHQWpH

JELS _BR@\ LQFRUSRUDWHY DQG DEVRUEV WKH VXUURXQGLQJ HC
JELS ~ 5@K WKH ERG\ HIWHQGHG EH\RQG LWV RZQ PDWHULDOLW
IRU H[SHULHQFLQJ LPPDWHULDO WKLQJV WKURXJK WKH PHGLXP RI F
JELS 7KH REMHFW Rl KDXQWLQJV LV QRW PHQDFLQJ LQ LWV O
IDPLOLDULW\ DOEHLW LQ DQ DXJPHQWHG IRUP



&HWWH SHUVSHFWLYH GH UHQGUH YLVLEOHV OHYV
DERUGpH SDU 3HGUR 9DUHOOD GDQV GIDXWUHV LQVWDOC
FDUULqQUXRWQOXL HW -XOLRQW D BHWKQH SURSRVLWLRQ
PYRTXDLW OD SUpVHQFH GfXQ DQFLHQ YLDGXF UpFHPPH
-DQHLUR 3RXU FHOD LOV FRQVWUXLVHQW XQH VWUXFW,;
MXVTXTj PQWUHV GH KDXWHXU HQ VH EpQplILFLDQW GfY
&HWWH PHVXUH UHIOgWH OD KDXWHXU GX PRQXPHQW Gp
SD\VDJH DSUQV OH SRLQW GH YXH GX YLDGXF TXL QYH[L
SDVVp HW OH SUpPpVHQW $YDQW LO \ DYDLW XQH ORXUGH
YLGH Re OH FRUSV SHXW RFFXSHU XQH QRXYHOOH SHU
SHUFHYRLU XQH pYRFDWLRQ GLUHFWH j OfLQYLVLEOH G»
DVSHFW KLVWRULTXH GX OLHX YRLUH VWUXFWXUHOOH

(Q FRQFOXVLRQ QRXV SRXYRQV YpULILHU GDQV OD
WURSLFDOLVWHY XQH °XYUH TXL VH GpYHORSSH DYHF C
PDWLQUH IDQW{PH GX OLHX /H IDLW GH UpYRTXHU FHV VV
GRQQH XQ QRXYHDX VHQV TXL FRQWDPLQH pJDOHPHQW
&THVW OH IDQW{PH j WUDYHUV OHTXHO QRXV YR\LRQV O
UHODWLRQ VSpPFLILTXH TXL VH FRQVWUXLW GDQV OH WHP
&HQWTXDWUH

-XOLR 3DUHQWH HVW XQ DUWLVWH EUpVLOLHQ TXL WUDYDLO DYHF
YLVXHOV DUFKLWHFWXUH pFODLUDJH _PXVLTXH HW WHFKQRORJLH
&RQVXOWp OH MXLQ




&KDSLWUH $FWLYHU OfLPPRELOH WUDFHU X

'DQV FH FKDSLWUH QRXV FRQWLQXHURQV j DQDO\VH
GILQVWDOODWLRQ GH 3HGUR 9DUHOOD 1pDQPRLQV QRX\
OD IDoRQ GRQW FHWWH SURSRVLWLRQ D pWp HQULFKLH -
-XOLH '"HVSUDLULHV &YHVW j GLUH XQH DQDO\VH GHV GL\
EXW GH GLDORJXHU DYHF OJLQVWDOODWLRQ GHV VWUXF
GDQV XQ SUHPLHU WHPSV MH UpVXPHUDL OD SUpVHQWD
&HQWTXDWUH HQ WHQDQW FRPSWH GH VRQ DPHQGHPHC
DUWLVWHYV

,QVWDOOHU XQH DFWLRQ SRXU HW SDU XQ OLHX

6LWXpH DX FHQWUH GX &RXUV GH OJKRUORJH2 HQW L
GH OD 1HI &XULDO 2 OYLQVWDOODWLRQ GHYDLW rWUH PL
TXL PRQWH MXVTXJDX SODIRQG GX EKWLPHQW &HWWH SF
SXLVVH pJDOHPHQW DVVLVWHU DX[ GLIIpUHQWHY SUDWLT
KDOOHV /fLQVWDOODWLRQ GHYDLW DJLU FRPPH XQH OF
SUDWLTXHV GpMj GpYHORSSpHV VXU SODFH UHQIRUODQV
FHOD XQ H[HPSODLUH GH FKDTXH VWUXFWXUH PRELOH G.
FKDLVH ORQJXH SDQQHDX FKDLUH SXSLWUH F{QH SRX
FUpDLHQW XQH VRUWH GH UpVXPp IDLVDQW UpIpUHQFH D
&HQWTXDWUH $X VRO XQ VFRWFK EODQF HW URXJH VHUI
UHVSHFWDQW OHXUV pFKHOOHV VLQJXOLqUHV 'H VRUWH
UHWLUpVY OHXU DEVHQFH VHUDLW PLVH HQ pYLGHQFH S
VRXYHQLU j FHW HQGURLW $LQVL OfLQVWDOODWLRQ DIl
TXH OHXU DEVHQFH PLVH HQ pYLGHQFH SDU OHV EDQGHV

$X FRXUV GX SURFHVVXV LOV RQW FRPSULV TXfLO
URXHV VXU WRXWHYV OHV VWUXFWXUHYV FDU HQ UDLVRQ C
DXUDLW IDOOX EHDXFRXS GH WHPSV SRXU WHVWHU GLIIj
GpFLGp TXH TXHOTXHV XQV SRVVpGHUDLHQW GHV URXH\



VI\PEROLTXH V{LPSRVH GDQV OYHVSDFH HW OHXU IDPLOLI
HWF /H FKRL[ VITHVW DXVVL SRUWp VXU OHV VWUXFWXU
PDQLSXOpHV SDU OHV SDUWLFLSDQWYV j OfRFFDVLRQ GH
PopWDOOLTXHV HWF

eWDQW GRQQp TXH OH EXW GH OYLQVWDOODWLRQ
VSRQWDQp GX &HQWTXDWUH HQFRUH SOXV pYLGHQW SRX
OD FKRUpPJUDSKH -XOLH 'HVSUDLULHV D UpSRQGX | FH
VLPSOHPHQW j GpSODFHU GHV REMHWY GH OHXU HPSODF
GIDXWUHV FDUUpPV YLGHV TXL VIDVVLPLOHQW j OHXU pFK
SOXV FRXUDQW FH TXL HVW HPSOR\p TXRWLGLHQQHPHC
SRXVVHU WLUHU ERXJHU SODFHU ,FL OH FKRUpJUDSKH
OLpV j FHV VWUXFWXUHV GDQV OH FRQWH[WH Re HOOHYV
FDUDFWpPULVWLTXH GX OLHX Re OHV VWUXFWXUHV VRQW
GDQVH GH PRELOHV &HWWH FDUDFWpPULVWLTXH IDLW pF
OfLGPHRGH /\EBDU\*UHWFKHQ 6FKLOOHU TXL FKHUFKH j I
UpSHUWRLUHV GH PRXYHPHQWY TXRWLGLHQV VRGW JpQp
>SQRWUH WUDGXFWLRQ@ &HV UpVLGXV FRQVWLWXHQW OLC
UpSHUWRLUH DX VHLQ GH OD SHUIRUPDQFH FUpH XQ JHV
XWLOLVDWHXUYV

,PDJH -XOLH '"HVSUDLULHVY HW 5DPRQ /LPD GpSODFHQW OHV V\

6&+,//(5 *UHWFK#®%HRGDO /LKMXKW H RIUDSKLF $SSURDFKHV WR ORYH!
S3ODFHQ26&+,//(5 *UHWFKHQ HG 588 KRWHBDUDSKHLG 'ZHOOLQJV
SODF3IDOJUDYH ODFPLOOD® /ROQ&K&KEHVWKH UHSHUWRLUHYV RI GDLO\
JHQHUDWLYH RI UHIHUHQWLDO UHVLGXHV RI SODFH



ITPFULWXUH FKRUpPJUDSKLTXH GH -XOLH 'HVSUDLL
PRXYHPHQWY TXRWLGLHQV OLpV DX[ SUDWLTXHV GHV
OfH[HPSOHH/XWURRYV &RDWHYWBDBU -XOLH 'HVSUDLULHV |

GDQV OH FDGUH GYXQH UpVLGHQFH DUWLVWLTXH DF]
6gYUHV IDEULTXH GpGLpH j OD SURGXFWLRQ GIfREMHWYV
WUDGLWLRQQHOOHYV ,QVpUpH GDQV OH FRQWH[WH L
QRWDPPHQW DX[ XVDJHV GH OfHVSDFH $LQVL ORUV G
© DWWDFKpH DX[ JHVWHV GH IDEULFDWLRQ GH OD SRUFH
IRUPHV GHV SLqFHV SURGX1iWHW\AD @D QWVOBWHQINHUQF
SHXW YRLU VRQ pFULWXUH EDVpH VXU XQ JHVWH UDIILQp
GH PLVH DX SRLQW GX VDYRLU IDLUH GpYHORSSp SDU OH\

/ID GHX[LgJPH DFWLRQ SURSRVpH SDU OH FKRUpJUL
GPpSODFHPHQW GHV VWUXFWXUHV PRELOHV (OOH VXJJqUl
VWUXFWXUHV PRELOHV GIXQH PDQLqUH QRQ FRQYHQWLRC
PWDEOLH GDQV OHV GpSODFHPHQWY WURXYHU XQH JHVW
TXL WURXYH XQH QDWXUH GLIIpPUHQWH GH FHOOH TXL Ol
RSSRVLWLRQ HOOH UHYHQGLTXH XQH QRXYHOOH IDORQ
GRQQpPHV SDU OD FKRUpJUDSKH RQW HQFRXUDJp OHV SI
PpPRLUH FUppH DX FRQWDFW GH OfREMHW DLQVL TXH
PDWpULDOLWpPV XVDJHV DVSHFWV HUJRQRPLTXHV SRL
UHODWLRQ FUppH VHUDLW VLQJXOLqUH SXLVTXH OD VXE!
PDQLqQUH XQLTXH GYDERUGHU OfLQVWDOODWLRQ - FHWYV
PFULW OHV PRXYHPHQWYV LVVXV GHV H[SPULHQFHV DYHFE
FDUDFWqUH VSRQWDQp HW XQLTXH SRWHQWLHOOHPHQW C
OHV SDUDPQWUHV GRQQpV FRPPH FRQVLJQH

'(635%$,5,(6 -XOLH 3+(/,33($8 OLFNDsODMHW SB5W 5DSKDsO



,PDJH 5DPRQ /LPD XWLOLVH DXWUHPHQW OHV VWUXFWXUHYV

,PDJH 3HGUR 9DUHOOD XWLOLVH DXWUHPHQW OHV VWUXFW

,PDJH B3HGUR 9DUHOOD HW 5DPRQ /LPD XWLOLVHQW DXWUHPHQW



/ID WURLVLgPH DFWLRQ SURSRVpH SDU -XOLH 'HVS
OITDSSUHQWLVVDJH GH OD PDUFKH DYHF WDORQV KDXWYV
EHQWTXDWUH 3RXU FHWWH DFWLRQ SOXVLHXUV FKDXVV
GLVSRVLWLRQ GX SXEOLF /IDFWLRQ SUpYXH FRQVLVWHL
OTLQVWDOODWLRQ SRXU TXH OHV JHQV DSSUHQQHQW
SHUVSHFWLYH GY{DSSUHQGUH j rWUH PRELOH GYXQH DXWU
D pWp LQWpJUpH SDU OHV SDUWLFLSDQWY TXL VH SURI
GHPHXUDQW VWDWLTXHV -XOLH 'HVSUDLULHV VH VHUW
OfHPSOR\p -HDQ 3LHUUH *RPLV GpYHORSSDLW DYDQW G
UHSUHQG VHV VRXYHQLUV GX FRUSV HW OHV VDYRLU IDLU
GDQV XQ DXWUH OLHX $LQVL OD SURSRVLWLRQ GH OD
ODLVVpHVY SDU VHV DQFLHQQHV SUDWLTXHYV GDQV OfHVSI
TXRWLGLHQQHYVY &HOD IURWWH OH SDVVp HYWDHO#H PV HQ
&EHQWTXDWUH GfXQH PDQLgqUH GLIIpPUHQWH GH FHOOH
'‘"HVSUDLULHV VIDSSXLH VXU OYDVSHFW KXPDLQ GX OLH)>
DFWLRQV SHUIRURDWILRHXY NUpPBVSUDWLTXH FKRLVLH QFY
SUDWLTXDLW FRXUDPPHQW DX &HQWTXDWUH

'f{DXWUHV DEWLRQV RQW pWp GLVEXWpHV HW SH!
QRWDPPHQW OD UHSULVH GHV DUFKLYHV DXGLRYLVXHO«
$LUWRQ .UHQDF ORUV GH OYDVVHPEOpPH FRQVWLWXDQW
&DHWDQR 9HORVR MRXpHV SDU XQ KDXWERWVWH HQ GLUH
IRUPp SDU OD FRPPXQDXWp EUpVLOLHQQR EFrEDAR HXR |
HTXLOLEWYWWRDQH HW OfpTXLOLEULVWH FRPSRVpH SDU $
LQWHUSUpWpH SDU (OLV 5HJLQD HWF &HSHQGDQW

RX HVVD\pH DYDQW OYDQQXODWLRQ GX IHVWLYDO GRQF
IDORQ GRQW HOOHV VHUDLHQW PLVHV HQ SODFH QL OHV

-H WHUPLQH OH SDQRUDPD GHV DFWLRQV SHUIRUPL
SRXU OfDFWLYDWLRSF @ HRQ YL Q¥ USR-SOFIOR IR @R XWH FHW
HQ WHUUDLQ PTHQFRXUDJH j UplOpFKLU VXU FH TXL UHVV
OLHX $LQVL j OD VXLWH QRXV SDUOHURQV GH FH TXL F
XQH FUPQWSRWRW ODLVVHU GHV WUDFHV GDQV OHV VHQV T



/ID WUDFH OH VHQWLHU OHV UpVLGXYV

© $X WUDYHUV GH QRV SDVVDJHV PRXYHPHQWYV PF
PDUTXRQV FRQVWDPPHQW QRW UH >H@RWW.WH Q\QUHPGDGPW LPROQ\E
DWWHQWLRQ j FHWWH FRQGLWLRQ GYrWUH DX PRQGH OLN
SHUIRUPDQFH HW OH VLWH LQYHVWL 3RXU FHOD LO SUR
DUFKPpRORJLTXH HW OD SUDWLTXH SHUIRUPDWLYH SXLVT
VSPFLILTXH DYHF OfHVSDFH HW OH WHPSV $LQVL OLNH 3
LQYHVWLVVHQW GDQV OD UpIOH[LRQ GLDORJLTXH HQWUH
3HDUVRQ IHUD DWWHQWLRQ j QRWLRQ GH © SDVVp FRQW
WUDFHV HW GH PDUTXHV GDQV XQH GLPHQVLRQ TXRWLG
&HWWH SHUVSHFWLYH PHW HQ OXPLgqUH XQH SURGXFWLR
ORFDO - QRWUH WRXU FHWWH GLPHQVLRQ SHXW QRXV D
FUPpDWIBR@LRBQV WURSHFD BHGWHRY 9IDUHOOD HW -XOLH
PYHQWXHOOHPHQW ODLVVHU GHV WUDFHV GHV PDUTXHV

&RPSWH WHQX GH TXH OH SURMHW VH UDSSURFKDL
VWUXFWXUHV PRELOHV RQW JDJQp GHV URXHV FRPPH SUg
2 PrPH VL Of°XYUH QYD SDV pWp UHQGX SXEOLTXH 3DUPL
GHV URXHV LO \ DYDLW XQ H[HPSODLUH GH EDQF YHUW |
UHWURXYH VXU WRXWH OD VXUIDFH GX &HQWTXDWUH 'X
PHWWUH HQ DYDQW FHV GHX[ H[HPSODLUHV TXL FRPSRV!
D\DQW VXEL j OfLQWHUYHQWLRQ GIDUWLVWHV &IHVW j
SK\WLTXHV GH OD UHODWLRQ VSpFLILTXH HQWUH OH GXR
VRQW OD SUHXYH GH OfpYpQHPHQW TXL VIHVW FRQVWUX|
ILQ GH OD UpVLGHSFWLE 8V WIIRBQRD OAY VEWYVHQFH GHV D
FRQWLQXHU j UpVRQQHU GDQV OH EKWLPHQW PrPH DSUQV

JRXLOOHU VXU XQ SODQ PDWpULHO OHV PDUTXHV G&t
UpDOLVHU SXLVTXH VRQW GHV PDUTXHV G{XQH LQWHU?
IRUPHO GX REMHW &HSHQGDQW OH TXHVWLRQQHPHQW
FRPPHQW FHV WUDFHV SHUVLVWHQW GDQV OD PpPRLUH C

3($5621 OIRHFLISN 7KURXJK RXU SDVVDJH PRYHPHQWY PRPHQWYV
FRQVWDQWO\ PDUN RXU PDWHULDO VXUURXQGLQJV



OLWWpUDOHPHQW OD PDUTXH GH FHW pYpQHPHQW FRQW
FUpPDWLRQ GH OfY°XYUH PrPH DSUqV OYDEVHQFH GHV DUWL

,PDJH &KDLVH ORQJXH pTXLSPBDIGH URBDWYF«@MMXKEGR GH URXHV <« 3|
9DUHOOD

6L RQ FRQVLGQUH TXH FHV GHX[ REMHWV + OH EDQF
URXHV *+ UHWRXUQHQW GDQV OHXU FRQWH[WH GJRULJLQ
PYHQWXHOOHPHQW JpQpUHU XQ VHQWLPHQW GYpWUDQJH
VHUDLW PLV HQ pYLGHQFH SDU OD VLQJXODULWp LQWU
UpLQWURGXLVHQW GDQV OH SD\WDJH GX OLHX &JHVW | GlI
DXWUHV H[HPSODLUHV TXL QH VRQW SDV pTXLSpV GH UR
GYDUWLVWHY OHV UpYpOHUDLW GDQV OH SD\VDJH TXL FR
FURLUH TXH OfpWUDQJHWp JpQpUpH SDU OD VLQJXODUL
FRPPH XQ pFKR GH OD UHODWLRQ TXL VIHVW FRQVWUXLW
OfLGpH TXH OTRFFDVLRQ G H FODL B QWL & HRERSHI® D XN\ BUW U/ R (
GDQV OfHVSDFH GX &HQWTXDWUH PrPH DSUqQV VD ILQ 3L
TXH FHW pYpQHPHQW SUHQG SODFH GDQV OD PpPRLUH GX

(Q FRQFOXVLRQ RQ SHXW LPDJLQHU TXH OYfREMHW
FUpDMWQL R@MWNXWH j IDLUH EDVEFXOHU OHV VHQV GX OLHX PrF
HILVWHU FRPPH GIFQW. ROGIV F\D V R@HE POOXW WHIYW WHUPHV OF
Of°XYUH UHVWHQW YLYDQWYV GDQV OH FRQWH[WH GX Ol
FKHYDXFKHQW QDWXUHOOHPHQW DYHF OH WHPSV HW OHYV

FL QRXV QRXV FRQFHQWURQV XQLTXHPHQW VXU Of
SODFH 'DQV XQH SHUVSHFWLYH SOXV ODUJH RQ SHXW H
LPPDWpULHOV VXU OH VLWH LQYHVWL j SDUWLU GH OD UF
OLHX - WLWUH GTH[HPSOH QRXV SRXYRQV DQDO\VHU O
GHFWLRQV WURSLFDOH\QFHVW SDV UHQGXH SXEOLF GRQF
FUpDWLRQ TXL FYHVW OD UHVWLWXWLRQ SXEOLTXH 'RC



UHODWLRQ GX SXEOLF DYHF Of°XYUH DXUDLW SX VH SUR(
LQVpUp (Q FRQVPTXHQFH QRXV SRXYRQV FURLUH TXH O
WUDFHV GH FHWWH UpVLGHQFH (Q SOXV HQ UDLVRQ G
DSSRUWH QRXV SRXYRQV pYHQWXHOOHPHQW SHQVHU
OfLQILQL OD IRUPH HQ UpVRQQDQW GLIIpUHPPHQW FKH]
GH FUpDWLRQ ,FL RQ SRXUUDLW UHERQGLU OD SHQVpH
OLHX[ YPFXV VRQW FRPPH GHV SUpVHQFHV GYDEVHQFHYV
Re PrPH DSUQV OD ILQ GH ®PWLRQ\G WU 18RDMLIFAMMNAUW U L
PDUTXHV UHVWHQW HQ IDLVDQW SDUWLH GH OfpSDLVVHX!



&RQFOXVLRQ

,QVSLUp SDU OYH[SpULHQFH GH VWDJH DYHF -XOLH
VXLV ODQFp GDQV OD UpGDFWLRQ GH FH PpPRLUH DYHF ¢
eXYu WRKXNJUDLW DUWLEFXOHU XQH SURIXVLRQ GH YDULDI
IRUPDWY &HOD DYDLW OH EXW GH GpYRLOHU OHV HQMH?>
FUpDWLRQ $LQVL HQ HKWOEHOLRVBRIROIH GGOWLERDWELYV 6WRI
UHFKHUFKH QRXV DYRQV UHYHQGLTXp XQ UHJDUG VXU O
V\VWgPH FRPSOH[H IRUPp GH SOXVLHXUV YDULDEOHV TX
LUULJXHU OD FUpDWLRQ GH Of°XYUH 6DFKDQW TXH FHYV
TXL FRH[LVWHQW LQGpSHQGDPPHQW PDLV SOXW{W TXL C

&HWWH SHUVSHFWLYH D GpERUGpP VXU XQH GLPHQVL
VILQVFULYDLHQW OHV XQHV VXU OHV DXWUHV GH PDQ
GplLQLVVDLW SDV VHXOHPHQW SDU VD VXUIDFH PDLV DX
FRPSDUH OYHVSDFH j XQ SDOLPSVHVWH GDQV XQH PpWD:
TXL MX[WDSRVH FRQWLQXHOOHPHQW GHV H[SpULHQFHV H
GH OD FUPDWIWEKR GpYRLOHU OHV FRXFKHV j SDUWLU GHVT
SRXU OD FUpDWLRQ O6DFKDQW TXTDX PRPHQW Re LOV KDI
H[SpULHQFH WDQW VXU OfpSDLVVHXU GX OLHX FRPPH VX
VRXOHYpHV GDQV OD UHFKHUFKH D GpHKOEWWB OOAH\VOWH
SURFHVVXV GH #FROWWDRWQWR QN GRIFHV D/OL8WHY TXH ORUVTXH
KDELWDLHQW OH OLHX LOV VH VRQW HQ pJDOHPHQW KDE
OD IRUPH GI1XQ PRXYHPHQW F\FOLTXH TXL DJLW SDUIRLYV
VXU OH OLHX HW YLVH YHUVD

OrPH VL OD KDREWEBBHOWEKITLY 6WRFN D SHUPLV GYpODUJL
HQMHX[ WKpRULTXHYV HQ VOLVBXh W LWXBPIXVOLpYHUWMLQHQW GC
GTXQ bUWLVWH HW FKHUFKHXU TXL VH FRQVDFUH DX WKc¢
G¥FWLRQV WURQ)FDOD VSMEW pH HW OD SUDWLTXH GH OLNF
FRQYHUJHQFH SRXU OD SUpVHQWH UpIOH[LRQ 3DUFH T
GITHQYLVDJHU LQD VWVWRpOW GRQIpUHQWY DQJOHV GDQV GLI
FROQWH[WHY /H SDQRUDPD GHV °XYUHV TXYJLO DERUGH G|
GLYHUVH TXHLQRWEMWXYHRW DSSRUWHU OrPH VL OLNH 3HD



DSSURFKHV HW GLYHUV H[Q PYIGMX JEIB QR DARDIMRRIM W p G
FRQFHUQDLHQW SULQFLSDOHPHQW XQH GHVFULSWLRQ Gl
SXEOLF (Q SOXV GDQV FKDTXH H[HPSOH LO FKHUFKH j
TXL HVW MXVWLILp SDU OH FDUDFWqgUH SpGDJRJLTXH GX
DYRQV FKRLVL GYDINTURQWHU Of°XYUH j WUDYHUV OH SUL"
OTDUFKLWHFWXUH OYfLQVWDOODWLRQ OHV DUWYV YLVXHC
UHJDUGHU Of°XYUH j OD ORXSH HQ SRXYDQW UplOpFKLU
HQ SODFH SDU OH GXR GYfDUWLVWHYV &H TXL QRXV D FR:
PRXYHPMHMORSLFDHOIODVNHLQ GHV DQQpHV DX %UpVLO ¢
UHFKHUFKHU GHV UpVLGXV GH OD GpPDUFKH GHV DUWL
2LWLFLFD GDQV OD SUDWLTXH FRQWHPSRUDLQH GH -XOL
DYRQV SX REVHUYHU VXUWRXW GDQV OD SUREOpPDWLVDV

'DQ$FWLRQV WURSHFDRWUWHYDULDEOH LPSRUWDQWF
FRQWH[WH GH FUpDWLRQ VBHDQY° YO YEWHYVGHEX K B U D © WigSIDX |
GH OD FUpDWLRQ -XOLH 'HVSUDLULHV HW 3HGUR 9DUHO
SDUH FKRFV DYHF OHVTXHOV OH GXR GYDUWLVWHV FRQI
GRPDLQHV pWDEOLVVDLHQW DX FRXUV GX SURFHVVXV GH
DVSHFWV FRQVWLWXWLIV VRUWLHV GHV GHX[ SUDWLTXHYV
QRWDWLRQV FKRUpPJUDSKLTXHV PLVHV HQ IRUPH VHORQ
SUpPpFpGHPPHQW GDQV FH PpPRLUH /j RQ SHXW YRLU FRP|
OfDUFKLWHFWXUH HW GH OD GDQVH VH VRQW FURLVpPHV ¢
Re OHV GHX[ GRPDLQHV VH UHQFRQWUHQW &HSHQGDQ
KRULJIRQWDOH FYHVW j GLUH TXTRQ SHXW pYHQWXHOO
© VXUPRQWHU 2 OfDXWUH - WHUPH GH OYpWDSH GH FU,
SURSRVLWLRQ GJLQVWDOODWLRQ SDU ODTXHOOH -XOLH
GX SURMHW &HWWH SHUVSHFWLYH SRXUUDLW rWUH FRQ\
GDQVH GHYUDLW V{DGDSWHU HQ IRQFWLRQ GH FH FRQW!
VRXV XQ DXWUH DQJOH Rs FHOD SRXUUDLW GpPRQWUHU
VHORQ -XOLKT®HBDNVQ LRSRVp GH OLHX VSpPFLILTXH | VI
DUFKLWHFWSDNVQ GIDXWUH HQMHX VRXOHYp$BWORQOH ¢

3(55,1 -XOLH © /fHVSDPBPH FQUHAXHVIWKRPU>AH) CGORVHKHWHULH &'& G.
GH ODUQH S



WURSLFBOHVWHYD PDQLgqUH GRQW OHV OH GLDORJXH WU
SRLQW YHUV XQH FRPSUpPKHQVLRQ VXU FRPPHQW OHV VS
PYHQWXHOOHPHQW FRQGLWLRQQHU OD UHODWLRQ PLV H

JLQDOHPHQW GDQV OH BB®UR QWHWWIRBLUIGDBNHRVH KX
GWDELWHUVIDSSOLTXDLW SDV VHXOHPHQW DX[ DUWLVW
pJDOHPHQW HQ UpVRQDQFH DYHF PRQ H[SPULHQFH HQ \
FRQGLWLRQQDLW GRQF QRQ VHXOHPHQW OD IDoRQ GRQW
UpVLGHQFH ODLV OHV UpVLGXV GH FHWWH H[SPULHQFH I
FHWWH pWXGH SRUWH &THVW j GLUH OD IDoRQ GRQW MH
SURSUHV SHUFHSWLRQV SRXU UDSSRUWHU FH TXL VIHVW
MRXDLW XQ U{OH VXU PHV FKRL[ GHV PRPHQWYV HW GLVS
SULV SXLVTXH OH FULEODJH YLHQW GH PRL HQ WDQW T
DQDO\WHV HW UpIOH[LRQV SUPpVHQWHY GDQV FHWWH pWXC
YPFX DLQVL TXH OHV RXEOLHV

'DQV OH FDGUH GH FHWWH UHFKHUFKH QRXV QYD
FRPSOqWH GH OJH[SPULHQFH GX SXEOLF HQ UDLVRQ GH
WRXV OHV GLVSRVLWLIV DUWLVWLTXHV DERUGpPV GDQV F*h
HW OH U{OH GX SXEOLF GDQV OfH[SPULHQFH GH Of°XYUH
GRQW FHWWH UHODWLRQ VHUDLW GRQQpH &HWWH ODFXQ
FRXYUH TXH OH SURBFMALRQW FUPBIQRVROIWHAVH\RXGUDLV
SURFKDLQH RFFDVLRQ DSSURIRQGLU OD UHFKHUFKH HQ
GDQV OH V\WWqPH FRPSOH[H TIXQ ¥ RBWREW.RPWAL IX @ M WF GptD
FRPPHQW OHV UpVLGXV TXH FKDTXH VSHFWDWHXU DSSF
Of°XYUH (Q SOXV UpIOpFKLU VXU OD IDORQ GRQW OfH[S
SHUPHWWUH OD FUpDWLRQ GYXQH °XYUH TXL FRPPXQLTX
WHUPHV FRPPHQW SXLV MH WUDQVIpUHU PRQ H[SpPULHQF|
GH OD FUQ DWW LFXOLqUHPHQW D[pH VXU OH GRPDLQH
VXSSRUWV TXL SHXYHQW FRPPXQLTXHU OHV UpFLWV HW O

/TH[SPULHQFH GH FHWWH pWXGH PH SRXVVH j SRXU\
LQ V&EWQXV OH FDGUH GIXQH VHFRQGH DQQpH GX PDVWHU
-H PYLQWpPUHVVH j FH GRPDLQH HQ UDLVRQ GH OD SHL
PDQLSXODWLRQ GHV FRXFKHV TXL FRQVWUXLVHQW OH ER



JHVWH DUWLVWLTXH SHXW IRXUQLU XQH H[SpULHQFH TX
RXYHUWHYVY SDU FHWWH UHFKHUFKH MH YRLV OHV FRQQD
GIDSSURIRQGLVVHPHQW HW GH UpYHUEpPpUDWLRQ GDQV Gf



%LEOLRJUDSKLH

, $XWRXU GHVY DUWLVWHYV -XOLH '"HVSUDLULHV HW 3}

'(635%$,5,(6 -XOLH 0$55(< %HUQDUG © 6XU OH WRLW GH
OTRFFDVLRQQGEK GWRMHWGDQVp GBDOD W L-RXHLGBO3 & DNV GO
SUDLULHYV

'(635%$,5,(6 -XOLH 3+(/,33($8 OLFNDsSO HW =$5.% 5DSKDs
GDQVH FRQWH[WXHOOH 2@ HQW UHWQ¥IQQWDIOLH S P QF R FFHD \
3DQWADULY -RXU@DO &LH GHV SUDLULHYV

'(635%$,5,(6 -XBWH GILQWHQWLRQ GHBRXMIQOH@LGOWSRQL
ZZZ FRPSDJQLHGHVSUDLULHV FRP ,0* SGI VRXVBOHBWLOO

FRQVXOWp OH PDUV

98%,//$7 =Rp VRXV_68&6GLUHNMBRMUH HQ VFgQH XQ OLH.
QRPDGH HW 5\WKPHV KpURWTXHYV GHX[ FUpDWLRQV FK
OpPRLUH GH 5HFKHUFKH 8QLYHUVLWp *UHQREOH $OSHV

,, 'DQVH

'(635%$,5,(6 -RDDKKHO GIHQWUDVQHPHQW UPpLOOIHHG HG XD®MV

3(55,1 -XOLH 3,&+%$8' /DXUHQW HW DX/9OPKH \SSDFH RX)DDL
MRXHU *OH WRXUQDQWVW&DKNLDEY GHOROIWS KR ODQ H U

3(55,1 -XOLH © +DELW HHVHED & DWW %W RQMES HOOLHU

3(55,1 -XOLH © /fHVSDFHSQUHXHWVWD KEXU* G CDIQVTHHWHL
&'& GX 9DO GH ODUQH

3,&+%$8' /DXUHQW © )DLUH pYRLU GX SyguHX\ B DKE HWD G&D
Qf ID %QULTXHWHULH &'& GX 9DO GH ODUQH

5,))$8' 7KRPDV © 4XDQG OD GDQVH LQ VL&R7TXH¥Y¥WLRQ
SHSUpVHQWHU OHV WHUULWRLUBY S5BXHQPHVHQWLQJ WHUL

6&+(1&. &pFLOH © 4XDQG OD GDQVH VYDGUHVVH DX[ DUW
IXLWHOWQUQDWLYHY WKpkWUDOH® + UHyUOH FHGAHIY'HYUW YV Gt



6&+,//(5 *UHWFKHQ HG 58% KRUBRUDDSIGLF 'ZHOOLQJV
30DBBOJUDYH ODFPLOODQ /RQGUHV

,,, $UWV GH OD VFgQH HW DUWV SODVWLTXHYV

%,6+23 &O@LWBOODNIMRQIXKEWLVKLQJ /RQGUHYV

)e5%/ -RVAWMRWULH HW 3UDWLTXH GX 7KpkWREWS HXOGHT
eGLWLRQV /T(QWUHWHPSV

$<( 1LPAXOWL PHGLD VYLGHR LQVIRXOCDMHGURQ $EHQIRBPI

.$<( 1LFOLWH 6SHFLILF $UW 3HUIRUPDQF I RIZWDHG JIHQ G
IRQGUHYV

3($5621 OLGNMWH VSHFLILF 3BOIRDRFBIQCHHFPLOODQ /RQGUH\

3($5621 OLNH 6+%$1.6 7KIHHKWBU DUFKDHRORJ\ GLVFLSO
SRXWOHGJH /RQGUHYV

7851(5 &DWK\ © 3DOLPSVHVW RU 3RWHQWLDO 6SDFH" )LQ
SHUIRUPDQHE KHKYQDWHU &BPPEWH®IHA &DPEULGJH 8QLYHUYV

Q

,9 7TURSLFDOLVPH

&/$5. /\JLD © %UHYLIULR VEREQH RQERDIR 2 IR GH -DQF
)$985(772 &HOVR )HUQDQGR © 2 JUDQGHS5BPX®@ER SDXDRYF
Q

)$985(772 &HOVR YHJURGLEOIG®OR D DOHSRH@DL r JGHWRUD.DO 61

1$32/,7$12 ODUFRV 9,//$&$ ODULDQD ODUWLQV © 7URSL
%UDVLO HP 'BEDWHUDE@LYWQH@ Y Q GLVSROQ
KWWSV ZZZ VFLHOR EU VFLHOR SKS"SLG 6

FRQVXOWp OH DYULO

2,7,&,&% +pOLR © $QRWDo}HV VREBUHRRUBPDD*PpIRMp2LWLF
WD~ &Xq@XUDQH@ GLVSRQLEOH VXU KWWSV OHJDF\ VVi




HOFLFORSHGLD KR GHWDOKH GRFV GVSBLPDJHP FIP"QDP

JLIFRQVXOWp OH DYULO

2,7,&,&% +pOLR © %DVHV )XQGDPHQWDLV SDUD XPD G
SURJUDPD +pOLR 2LWLFLPOQGRHLJWB® &XIOMBROPDEOH VXU
VVO LEFEQHWZRUNV RUJ HIWUDQHW HQFLFORSHGLD KR LQG

WLSRFRQVXOWp OH DYULO

52/1,. 6XHOL © /\JLD &ODUN H R&REBLGHLMWMINWH FRLR LG-HD
-DQHLUR

52/1,. 6XHOL © OROGD VH XPD DOPD FRQWHPSRUKQHD R
7KH ([SHULPHQWDO ([HUFLVH RI )UHHGRP N\JLD &ODUN
2LWLFLFD DQG OLUD 6FKHQGHO 7KH/RXVEHXIMHBHYRQWHPSF

63(5/,1* 'DYLG © &RUSR $UWH SUTXLWHWXUD 3URSRV
&ODUMNRQRLQQLWOV S5LR GH -DQHLUR

6$/20-2 :DOAPOLR 2LWLFLFD 4XDO p R SDUDGIRDRPUD (
5RFFR 5LR GH -DQHLUR

7(,;(,5% $PDQGD *DWLQKR © 8P ROKDU VREUH D SRpWL
2LWLFEBWRAULDLY + 5HYLVWD GR 3URJUDP® G 3BDOWUDG X

9 3HQVpH GH Of(VSDFH

%$&+(/$5' *DVIR@®pWLTXH G38)0 BHDWINF H
&(57($8 OLFKHPLGHHQWLRQ GX TXRWLIDLWLQ/ $OVOL FBHHU G
672&. ODWKLV © /YKDELWHU FRPPH SUDWLTXH GHYV

(VSDFHV7HPRY QIHWH@ 7UDYDX] GLVSRQLEOH VXU Z
DUWLFOHYVY KDELWHU FRPPH SUDWIRQWX®MH @IHH X[ DHRLIO D

672&. ODWKLV © 3UDWLTXHV GHV OLHX[ PRGHV GYKDEL
DQRDO\WH WULDORJLTXH GHV GLPHQVLRQV 7VUDDW XD GGH/ (
OT, QVWLWXW GH *pRJUDSKLH GH 5HLPV

672&. ODWKLV © 7KpRULH GH OYKDELWHU 4XHVWLRQQ!
/866%$8/7 OLFKHO <281EBEBWMUV/H SURSUH GH OTKXPDLQ
HW SKLORDN RGCQKIRKYHUWH 3DULYV



672&. ODWKLV © 3)DLUH DYHF GH OfHVSDFH" SRXU X
SUDWLTXHV 2 LQ )5(/$7 .$+1 %ULJLWWH HVDESWH$B 28R U \2C
QRXYHDX FR@UHIW "

672&. ODWKLV © +DELWHU FRPPH © IDLUH DYHF OYHVSDF
GH OD SUDWLTXH 2 ISQ@RPOHV$GRDERBIUDSKLH

76&+80, %HURPWOBGQKDWWDQSFDBEPFYGSWNRQYV 1HZ <RUN

78%$1 <L YRSRSKLOLD $ 6WXG\ RI (QYLURQPHQWDO 3HUF
ORUQLQJVLGH HGLWLRQV 1HZ <RUN

78%$1 <L 68DFH DQG 30DFH 7KH SHUGQHFWUY HWR I R [ OH QIO
UHVV OLQQHDSROLYV

75,** '"\ODRH PHPRU\ Rl SODFH D SKHQRRKDR@RL\Y RU WLK\
B3UHVV $WKHQV

85%%$1 -HDQ 'LGLHU © /D W UPFRMHNW PRHICR/W UTHEMMR VUH 2 L

9, $XWUHV

0$66211%7 -HDQ © 2EVHUYHU 2 LQ %/$1&+(7 $ODLQ *-
0$66211%$7 -HDQ 752*121 $OGIMDYHHIGQLTXHYV GIHQTXrWH
VRFLDA®BRBRG 3DULV

0(5/($8 3217< 0D X3IKGFHRPPRILH GH OD3BHUWHSMARIQPD UG
3e7211(7 &ROOHWH © /f2EVHUYDWLRQ IORWWDQWH /fH)|

/T*RPP® >(Q OLJQH@ GLVSRQLEOH VXU KWWS ZZZ SH
SUHVFULSW DUWLFOH KRPB BRQWBOIXXWP (BHB IpYULHU

5$1&,E5( -DFAXHYHFWDWHX3DPYPDQEGEWLRQV /D IDEULTXH



6LWRJUDSKLH

6LWH GH OD &LH GHV SUDLULHV GLVSRQLEOH VXU
KWWSV Z7Z7Z ERPSDJQLHRCHWSIMWh WOHY PRRLO

6LWH GX EXUHDX &Y DFSU WEEWSRBIVEOH VXU
KWWSV 777 JIRKQVXOWIpU H PDUV

9LGpRWKgTXH VXU -XOLH "HVSUDLULHYVY VXU OH VLWH LQW|
KWWSV 777 QXPHULGDQOQVH WY GDOQFH YLGHRWKHTXH"W\S

'HVSUDLULHYVY -XOLH RIIVHW OLPLW UHVVRXUFH GDW

FROWULEXWRU IRUPDW JHR FNVROQWXGRDMWHOHROPHEBWLRCG

&KDvQH 9LPHR GH OD &LH GHV SUDLULHV GLVSRQLEOH VX
KWWSV YLPHR FRPREKAXVWEHW S OHL U LIWY ULHU

SpVXPp GX SURMHW VXU OH VLWH GX &HQWTXDWUH 3DULV
KWWSV 777 IU ILFKH HYHQHPH® RQLNKXW WRQYHW U RBIUAD C

6LWH GH -XOLR 3DUHQWH GLVSRQLEOH VXU
KWWSVY HXMXORRGDXGWWBHRPMXLQ

6LWHHIHWUR GLIL¥SQDLEOH VXU
KWWSV WHDWRQVKIOW)p KRP PDL

6LWH GH /H 5LIH GLVSRQLEOH VXU
KWWSV OHUL]JH YLOOHXUFRQYYXDOWH OH ULPHDIOH SURMHW

6LWHBBKIJUDPD +pOLR 2LWLFLGIDV &RQ,MEID-H &XOINV XU D O
KWWSV OHJDF\ VVO LFQHWZRUNYVY RUJ HIWUPRGWK EBQPBLEE

DYULO



JLOPRJUDSKLH

%2=21 6HUJH HW '(635% 8D (BFK-AVMOHHWH G H SBIRGNF WD RQH /P
)LOPV GH OD /LEHUWp 1

'(635%$,5,(6 -XOLH HW 1$5%2uqV/RRBUIRGIXFWLRQ ILOP GH ¢

'(635%$,5,(6 -XOLH HW 3%$64/8HV5 WHRQR BB RBXFWNRQ &RPSE
GHV SUDLULHYV |

'(635%$,5,(6 -XOLH HW /e2&LQODBRIKAWY GH YXH DXWRL
&ERXUWLGUOREBMFFWLRQ &RPSDJQLH GHV SUDLULHV ¥

'(635%$,5,(6 -XOLH HW /e213HWOWGLYRRIRDEXODLUH GDQVH
SURGXFWLRQ &RPSDJQLH GHV SUDLULHYV 1

0(,162+1 %pUPDNERJ RI 3$XWRWBKXXFMLRQ ODLVRQ GH O
GLVSRQLEOH VXU KWWSV Z7Z7Z QXPHULGDQVH WY YL
SDUFFRQVXOWp OH DYULO




DEOH GHVY LOOXVWUDWLRQV

,PDJH$ SUDLD H RDWHPBRH HW OH WHPSV <« 5DIDHO 6DOLP
,PDJH 5DPSH GH OD 30DFH GHV eFXULHV YXH GX UH] GH FKDXV
,PDIJH 3HQWH GH OD 30DFH GHV eFXULHV YXH GX VRXV VRO ¢!
,PDIJH &DULQKR GH UROLPmM « 9DJQHU 6DQWRYV

,PDJH 'HV DUFV YLWUpV GH OD +DOOH GY$XEHUYLOOLHUV <« 5DP
,PDIJH ,QYHQWDLUH GHV FRGHV JUDSKLTXHV GH OD VLIJQDOpWL"
,PDJH (VVDL GH QRWDWLRQ FKRUpJUDSKLTXH VHORQ OD VLJQD
,PDJH ,QVWDOODWLR® LGHORIW FXNDS /XWDBINV j 6LIQDOV :LJPRUH 6V
,PDJH &KDLVHV ORQJXHV URXJHV DX[ KDOOHV GX &HQWTXDWUH
,PDIJH &KDLVHV ORQJXHV URXJHV DX[ KDOOHV GX &HQWTXDWU'
,PDJH 3 3DUDQ&RGSP(X ,QFRUSRUR -OILGHKIROLDAWHDOD UpYROWH SR

GH ODQJXHLUD <« &0ODXGLR 2LWLFLFD

,PDJH 3DUDQJR&pPVDU HW &ODXGLR 2LWLFLFD

,PDIJH &URTXLV GH OD SURSRVLWLRQ G LQVWDOODWLRQ <« 3HGU
,PDIJH 6WUXFWXUHY PRELOHYVY GH O LQVWDOODWLRQ HQWRXUpF

,PDIJH 3XSLWUH <« 3BHGUR 9DUHOOD

,PDJH 6RO JOLVVDQW <« SHGUR 9DUHOOD

,PDJH &{QH <« 3HGUR 9DUHOOD

,PDIJH 3HGUR 9DUHOOD IDLW GHV HVVDLYVY SRXU OTLQVWDOODW

,PDJH -XOLH '"HVSUDLULHY HW 5DPRQ /LPD GpSODFHQW OHV VW

,PDJH 5DPRQ /LPD XWLOLVH DXWUHPHQW OHV VWUXFWXUHV PR

,PDJH 3HGUR 9DUHOOD XWLOLVH DXWUHPHQW OHV VWUXFWXUFE

,PDJH BHGUR 9DUHOOD HW 5DPRQ /LPD XWLOLVHQW DXWUHPHQ
'"HVSUDLULHV

,PDIJH &KDLVH ORQJXH pTXLSpH GH URXHV <« 3HGUR 9DUHOOD

,PDIJH %DQF pTXLSp GH URXHV <« 3HGUR 9DUHOOD



DEOH GHV PDWLqUHV

SHPHUFLHPHQWYV

6RPPDL

UH

,QWURGXFWLRQ

3357, (
&+$3,

&+$3,

&+$3,

3$57,(

&+$3,

&+$3,

&+$3,

3$57,(
&+$3,

&+$3,

&+$3,

+$%,7(81/,(8

75( &21/$%25(5 (1 &5($7,21

/ID UHQFRQWUH GH -XOLH '"HVSUDLULHV HW 3HGUR 9DUHOOD j 5LR G&F
$FWLRQV WURSLFDOLVWHYV OD GHX[LgPH FROODERUDWLRQ j 3DULV
75( &2 +$%,7(5 (1 &5(%$7,21

/ID QRWLRQ GYKDELWHU FRPPH YRLH SRXU OD FUpDWLRQ LQ VLWX
/HV YDULDEOHYV TXL GpSDVVHQW OHV IURQWLqQUHY GX OLHX

75( 35$7,48(5 81 /,(8 (1 &5(%$7,21

$SSURFKHYV VXU OH YLVLWHXU HW OHV SUHPLHUV DERUGY GTXQ OLH
J)DLUH IDFH DX[ pSUHXYHV GX OLHX

/H U{OH GX UpJLPH GTKDELWHU GDQV OD FUpDWLRQ
C75(+%$%,78%581/,(8

75( ' $16(5 81 6,7(

'HV DSSURFKHV SRXU XQH GDQVH LQ VLWX

8Q JHVWH pFULW SDU XQ FRQWH[WH

75( ,1&25325(5 81 6,7(

8Q LQYHQWDLUH FKRUpJUDSKLTXH SRXU VH IDLUH KDELWHU SDU OH
,QFRUSRUHU XQH °XYUH GLDORJXHV DYHF %LFKRV GH /\JLD &ODUN
75( 3257(5 81 6,7(

3RUWHU OD PDWLQUH GX OLHX VH FRQWDPLQHU SDU OHXUV UHVVRX
S3RUWHU XQH °XYUH GLDORJXHV DYHF 3DUDQJROpPV GH +pOLR 2LWLF
&UpHU DYHF OH SXEOLF

+$17(581/,(8

75(/% '8%/,7( F$%,7(5

/H FRUSV FRPPH SRLQW GH FRQYHUJHQFH

/H WHPSVY FRPPH XQH IRUFH TXL PRGgOH OfH[SpULHQFH

75( 5(1'5( /19,6,%/( 9,6,®WA( 92,( 3285 6( 92,5 '8 /,(8

8QH LOQVWDOODWLRQ IDLWH DYHF OfHVSDFH

/HV IDQW{PHV GX OLHX

75( $&7,9(5%002%,/(75%&(5 81 *(67( 6%63/$&(



,QVWDOOHU XQH DFWLRQ SRXU HW SDU XQ OLHX
/D WUDFH OH VHQWLHU OHV UpVLGXV

&RQFOXVLRQ
%LEOLRJUDSKLH
6LWRJUDSKLH

J)LOPRJUDSKLH

7DEOH GHV LOOXVWUDWLRQV

7TDEOH GHV PDWLQUHV



