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SHPHUFLHPHQWYV

'PVROpH SRXU YRXV OHFWHXUV PDLV RQ QH SHXW IDLUH W

$X 'RFWHXU JUDQORLVH 52%$&+
OHUFL GH PYDYRLU IDLW FRQILDQFH GqV OH GpSDUW HW M}
FH VXMHW TXL QRXV D HPSRUWpPHV SXLV WUDQVSRUWpPHV G
FH WUDYDLO HW GH FH SDUWHQDULDW GDQV FHWWH GpFR
OHUFL SRXU WD PRWLYDWLRQ HW WD ERQQH KXPHXU TXDV
SDVVLRQQDQW TXL PYD FRQILUPp OfpYLGHQFH GH OD PpGH

$X 3URIHVVHXU 1LFRODYV 6,59(17 PHUFL GYDYRLU DFFHSWp
WKqVH 9RWUH HQJRXHPHQW pWDLW XQ PRWLYDWHXU GH SC
$X 'RFWHXU 'DYLG &267% PHUFL SRXU YRWUH VRXWLHQ FRF
DX MXU\ GH PD WKqVH

$X 'RFWHXU ODUF *$5&,$ PHUFL GYfDYRLU DFFHSWp GH SDU\
$X '"RFWHXU $UPHOOH +%$48(7 PHUFL GYDSSRUWHU YRWUH
SURWHFWLRQ GH OYHQIDQFH DX MXU\ GH PD WKqVH

$X 'RFWHXU 1DGLQH 28'( (1*%(5,1. PHUFL SRXU YRWUH DLC
GDQV QRWUH GpPDUFKH GH UHFKHUFKH

$X 'RFWHXU /DXUHQFH /$1.$0(5 PHUFL GYDYRLU pWp Oj GDC
WD PRWLYDWLRQ DLQVL TXH WRQ LPSOLFDWLRQ SRXU FH V.
$ ODGDPH ,VDEHOOH 0(0(5< PHUFL GIDYRLU HQFRXUDJp FH
PHV UHFKHUFKHYV

$X[ PpPGHFLQV GH 30, TXL PfRQW IRUPpH ORUV GH PRQ LQW
YLVLRQ HQ SURWHFWLRQ GH OfHQIDQFH HW VXU OD SDUHQ
$ WRXV OHV SURIHVVLRQQHOV TXL RQW SDUWLFLSp DX UHF!
GRQQp GH YRWUH WHPSV SUpFLHX]

$ ORQVLHXU *$=$%,; GX &RQVHLO 'pSDUWHPHQWDO GX *DUG
6DLQW &KULVWRO OHV $0qV HW DX[ PpGHFLQV JpQpUDOLV\
GHV HQWUHWLHQV PHUFL

$ PHV SURIHVVHXUV j PHV FRQIUqQUHV HW FRQVRHXUV TXL |
DLGp ] FRQVWUXLUH OH PpGHFLQ TXH MH VXLV OHUFL SRXU



$X '"RFWHXU )ORULDQ *$5&,% SRXU \ DYRLU FUX SOXV TXH O

$X[ ILOOHV GT1$0qV HW j OfpTXLSH pODUJLH PDLQWHQDQW
GYrWUH Oj GHSXLV /( VWDJH GITLQWHUQDW OHUFL SRXU F
SHUPHWWDQW GYDOOpJHU QRV VROLWXGHV GITH[HUFLFH«
OHUFL $GHOLQH SRXU WD SUpFLHXVH UHOHFWXUH HW WHYV I
$X[ LUUpGXFWLEOHY GHSXLVY OD 3 -XOLHQ HW &RUDOLH S
UHVWpV FRQWUH YHQWYVY HW PDUpHV PHUFL

$ ODULRQ $OH[DQGUD PHV DPLHV GHSXLV SOXV GY{XQH GH
DPLWLp PDOJUp OTpORLIQHPHQW 4XH FHOOH FL FRQWLQX
JORUHQW 3RXU YRWUH UHOHFWXUH SRXU YRWUH SUpFLHX

$ PD IDPLOOH GHV JUDQGV SDUHQWYV DX[ FRXVLQV PHUFL
YRV HQFRXUDJHPHQWYV

$ FHOOHV TXL PJRQW SHUPLV GYrWUH XQH PDPDQ SOXV VH
7KpUgVH (OYLQH

$ PRQ 3DSD SRXU DYRLU GpVDPRUFp OHV QRPEUHXVHV FU
VIpQHUYHU SRXU WD SUpFLHXVH UHOHFWXUH

$ PHV SDUHQWYVY PRQ © 0(5&, @ QH VHUD MDPDLV DVVH] JUDC
Oj PYDYRLU ODLVVpH IDLUH VHXOH OHV FKRL[ HVVHQWLHOV
SRXU OD SRO\YDOHQFH GH YRWUH VRXWLHQ 0(5&,

$ PHV $PRXUV GX IRQG GX F°XU PHUFL

$ TKLEDXOW SRXU FHV GRX]H DQQpHV GX SLUH DX PHLOOI
SDVVLRQ FRPPH OD SUHVVLRQ GH QRV PpWLHUV QH QRXV IL
$ +pORwWVH SRXU DYRLU SUrWp WD PDPDQ j VD WKgVH PrPH

$ WRXV OHV SDWLHQWYVY UHQFRQWUpV PHUFL 3RXU FH G|
FRQVXOWDWLRQ 3RXU YRV UHWRXUV TXHOV TXTLOV VRLHC
(W SRXU WRXV FHX[ TXL SUHQDLHQW GHV QRXYHOOHV GH O

$ YRXV HQILQ SDUHQWY OHUFL GH PYDYRLU FRQILp XQ St
GRXOHXUV HW GH YRV HVSpUDQFHV -H PH VXLV HIIRUFpH C
REMHFWLYH SRVVLEOH (Q HVSpUDQW TXH YRXV PH WURXYH
OHUFL SRXU YRWUH SDUWLFLSDWLRQ VDQV ODTXHOOH FH \



%S5(9(6 '1(175(7,(16

ODGDPH %
© 9 (W MXVWHPHQW FRPPHQW TXHOV VRXWLHQV YRXV D

ODGDPH % OqYH OHV \HX[ DX[ FLHO /YDLGH "
-fDL HX ODLGH GH 'LHX HW OD IRUFH LQWpPULHXUH TXH MY

(W TXH«-H VXLV TXHOTXTXQ TXL WRXWH PD YLH MIDL MDPI
YpH PDLV MH EDLVVH SDV OHV EUDV 2

ODGDPH 0

© 8Q PHVVDJH SRXU GRQQHU DX[ PDPDQV TX HOOHV V DF
3DUFH TXH PRL M DL SHUGX HVSRLU

ODLVY PDLQWHQDQW MH QH SHUGUDL SOXV HVSRLU SDUFH T
(W MH YDLV \ DUULYHU j UpFXSpUHU PHV HQIDQWYVY (W M HQ
(W oD MH YHX[ TXH OHV PDPDQV HQWHQGHQW oD 2

ODGDPH $

© 2Q QYD SDV GH GLSO{PH WYHV ERQ SDUHQW PDXYDLV S
2Q DSSUHQG DYHF FH TXTRQ D DXWRXU GH QRXV DYHE FH T
(W«%HQ RQ D GHV PpGHFLQV RQ D GHV pGXFDWHXUV DXWF
HX[ TXL YRQW QRXV DLGHU QRXV RULHQWHU TXDQG RQ VH
6XLWH j YRWUH WKgqVH MH YDLV SHXW rWUH DOOHU YRLU |
SRVH] JpQpUDOLVWH HW GLUH © 2Q IDLW FRPPHQW " 2

ODLV O] FYfHVW GX FRXS SDV XQ SUREOQPH PpGLFDO SDUF
FIHVW VEU RQ YD GLUH XQ SUREOgPH pGXFDWLI RX VRFLDC

B3DUFH TXH MH SHQVH SDV TXYTj PRL TXDQG MH VXLV GDQV C
TXH FHV JHQV O] YRXV YRXV UHQGH] FRPSWH %HQ LOV VI
DLGpV DYDQW " (VW FH TXYfLOV RQW HX WRXW oD " 2



6200%$.5(

 QWURGXFWLRQ
(WDW GHV OLHX[ OH FRQQX
/D 3URWHFWLRQ GH OJHQIDQFH

30DFH GX PpGHFLQ JpQpUDOLVWH DX VHLQ
30DFH GX SDUHQW GDQV OD SURWHFWLRQ

/ITLQFRQQX SODFH YpFXH HW DWWHQGXH GX PpGtF
GH OfHQIDQFH KRUV DOHUWH pTXDWLRQ LQWHOOHFW

4XHVWLRQ GH UHFKHUFKH
2EMHFWLI SULQFLSDO
2EMHFWLI VHFRQGDLUH
+\SRWKqVH j WHVWHU
$EUPYLDWLRQV XWLOLVpPHY GDQV OH WH[WH
OpWKRGHYV

3RSXODWLRQ pWXGLpH pFKDQWLOORQQDJH««
3RSXODWLRQ pWXGLpH

(FKDQWLOORQQDJH

&ULWqUHV GTLQFOXVLRQ
&ULWqUHV GH QRQ LQFOXVLRQ

7/DLOOH GH OfpFKDQWLOORQ
&KRL[ GH OD PPWKRGH «««««« &€ &L L LKL L L LKL
/ID UHFKHUFKH TXDOLWDWLYH
/IHV HOQOWUHWLHQV LQGLYLGXHOV VHPL GLUL
| DWWLWXGH SKpQRPpQRORJLTXH
/IH WHPSV VpPLR SUDJPDWLTXH
$QDO\WH GX UpVXOWDW SULQFLSDO FKDQJ
WKpPDWLTXH

$QDO\WH GX UpVXOWDW VHFRQGDLUH FKRL
FRQFHSWXDOLVDQWHV «««&&««&KKLLK KK LK KKK LK

"PURXOHPHQW SUDWLTXH «««&&«&«& &KL LKL L LKL LKL KKK



SHFUXWHPHQW
/LHX[ GH UHFKHUFKH
&RQVHQWHPHQW pFULW GX VXMHW ««-
/ HQWUHWLHQ
(ODERUDWLRQ GX JXLGH G HQWUHWL|
9DOLGDWLRQ GX JXLGH G HQWUHWLH
THVW
2UJDQLVDWLRQ GHVY HQWUHWLHQV
7UDLWHPHQW GHV GRQQpPHYV
5qJOHV GIDUUrW GplLQLWLI RX WHPSRUDLU
,GHQWLILFDWLRQ GH WRXWHYV OHV GRQQpH
$VSHFW VWDWLVWLTXH
$VSHFWYV UpJOHPHQWDLUHY HW pWKLTXHV
5HVSRQVDEOHV GH OfpWXGH
$VSHFWYV UpJOHPHQWDLUHYV
'URLW GIDFFqV DX[ GRQQpHV HW GRFXPHQW
&RQWU{OH HW DVVXUDQFH GH OD TXDOLWp
OLVH HQ SODFH GYXQ FRPLWp GH VXUYHLOO
(YDORWWILRQH GHV PRGDOLWpPV SL
SUpYXHV SDU OH SURWRFROH

7TUDLWHPHQW GHV GRQQpHV HW FF
GRQQpHVY UHODWLYHV j OD UHFKHUFKH
SpVXOWDWYV
SPDOLVDWLRQ ««««&&«E KL LL KK LKL K KL LKL K LK
SHFUXWHPHQW GH OTpFKDQWLOORQ «««
&DUDFWpPULVWLTXHY GH OfpFKDQWLOORQ
(QWUHWLHQV

5pVXOWDW SULQFLSD® Q BUDFHMWENVYRFEHFLQV
SDUHQWYV FRQWUDLQWY j XQH SUHVWDWLRQ
VLIQDOHPHQW



/IHV FRQVXOWMDWLRLRW ®H GLDORJX}
HPSDWKLTXHYV YDULDEOHY PDLVY DWWHQGXYV ««««
8Q HVSDFH GH FRQILGHQFHYV j VSRQW
'HV OLPLWHYV PXOWLIDFWRULHOOHYV j
/IHV DWWHQWHY XQ VRXWLHQ HPSDW
/IHV 0* FRQQDLVVHXUV LQFRQVWDQWYV GH (
8QH FRQQDLVVDQFH OpJLWLPpH«
8QH FRQQDLVVDQFH ELDLVpH«««
/IHV 0* WpPRLQV FOpV
WpPBRLQ DOHUWpP GH OD \
VLWXDWLRQ IDPLOLDOH «««««&&««KK KKK
/IH 0* WpPRLQ GHV GLIILFXOWpV
DBHU'WDQW RX FROODEF
VRFLD X[ ««&««& QKK LKL LKL LKL LKL
/IHV DWWHQWHYVY XQ WpPRLQ LPS
'HV DFWHXUV SLYRWYV GDQV OHV SULVHV HQ
'HV FRPSpWHQFHYVY GIDFWLRQ UHF
/IHV OLPLWHV GIDFWLRQ GX O0*«««
8Q U{OH SLYRW DWWHQGX GDQV C
'HV SODFHV FRQGLWLRQQpHY SDU OH UHFR>
/IHUHFRXUV FRPPXQ DX 0* SHUVF
UHFR XUV ««««« @€ EEELLLL LK KL LKL
8Q UHFRXUV VSpFLILTXH j OD VLW
/IHV OLPLWDWLRQV DX UHFRXUYV ««
SpVXOWDW GHHRERCIDWPW GHV SDUHQWYV FI
PHVXUH pGXFDWLYH SRVW ,3 RX VLIQDOHPHQW ««««««¢
/IH ERXOHYHUVHPHQW GHV UDSSRUWYV GH SF
/IH FRPEDW SDUHQWDO
/ID GpYDORULVDWLRQ SDUHQWDOH
8QH IDPLOOH GpVWDELOLVpH

ITLQFRPSUpKHQVLRQ OLPLWDQW OYDFFHSW
'LVFXVVLRQ



SpVXOWDW SULQFLSDO HW VRQ LPSOLFDWLRQ
JRUFHV HW IDLEOHVVHYV GH OfpWXGH
5pVXOWDW VHFRQGDLUH IRUFHV HW IDLEOHVVHYV
&RQIURQWDWLRQ j GIDXWUHV pWXGHYV
+\SRWKgVH XQ U{OH GX 0* GplILQLVVDQW RX j Gpll
/IHV FKDQJHPHQWY REVHUYpV GHSXLV PRQ WUDYDL
SBURSRVLWLRQV GH UHFKHUFKH
&RQFOXVLRQ«E tdJAkRQ QdHXx @ dd« « « « « « «

WLEOLRJIUDSKLH «« &« &« &K KKK KK KK KL KKK KKK KL KKK KL

$QQH[HV
$QQH[H 'RFXPHQW GYLQIRUPDWLRQ SDUHQW «««
$QQHI[H 'RFXPHQW GH FRQVHQWHPHQW pFODLUp
$QQH[H 'REXPHQW j GHVWLQDWLRQ GHV VDOOHV GT
$QQH[H *XLGH GIHQWUHWLHQ LQLWLDO
$QQH[H *XLGH GIHQWUHWLHQ ILQDO

6HUPHQW LCEECER GO (O RGO GO (O (R CER GO (O (O (R CER GO (O (O R GO (O (O GO R GO (O (R GO (AR (AR (R (R (4

SKRWRFRSLH GX SHUPLYV GYLPSULPHU



L OWURGXFWLRQ

(WDW GHV OLHX[ OH FRQQX

/ID SBURWHFWLRQ GH OfHQIDQFH FRQWH[WH

/ID SURWHFWLRQ GH OfHQIDQFH HVW XQ HQMHX PDMHXL
HVW SRXUYR\HXVH GTXQH JUDQGH PRUEL PRUWDOLWpP HW V
/I M2EVHUYDWRLUH 1DWLRQDO GH OD 3URWHFWLRQ GH OT(QI
QDWLRQDO OHV PLVVLRQV © GTREVHUYDWLRQ GYDQDO\VH
SURWHFWLRQ GHV PLQHXUV HQ GDQJHU 2 /9213( UDSSRUWH
LQWUD IDPLOLDOHYV GDQV XQH UHYXH GH OD OLWWpUDWXUHFH
8QH pWXGH SURVSHFWLYH DPpULFDLQH FRQGXLWH SDU OH
TXH OH SULQFLSDO GpWHUPLQDQW GH OD VDQWp j DQV p)
IDQFH $X GHOj GHV FRQVpPTXHQFHV SK\VLTXHV RQ UHWL
VIQGURPH GH VWUHVYVY SRVW WUDXPDWLTXH WURXEOHYV C
GH OTHQTXrWH (96 (YgQHPHQWY GH 9LH HW 6DQWp PHQp
(WXGHV GH OT(YDOXDWLRQ HW GHVY 6WDWLVWLTXHV '5((6
DQV GHV KRPPHV HW GHV IHPPHV kJpV GH ] DQV
YpFX VXEL GHV YLROHQFHV SK\VLTXHV GH PDQLqUH GXUDE

GH Of{HQVHPEOH GH OD SRSXODWLRQ ©6HXOHPHQW
DXUDLHQW pWp SULV HQ FKDUJH SDU GHV VHUYLFHV GH SU

(Q JUDQFH O eWDW HVW JDUDQW GH OD FRKpUHQFH G
LOQWHUQDWLRQDX[ GH OD )UDQFH ,0 FRQWULEXH j OD SUF
GRPDLQHV GH OD MXVWLFH GH OD VDQWp HW GH O pGXFDW
/D /RL GX O0DUV UpIRUPDQW OD SURWHFWLRQ GH OTHQ
SUHQGUH HQ FRPSWH DYHF OD GpILQLWLRQ GH OTJLQIRUPDW
GH OD PDOWUDLWDQFH /D QRWLRQ G HQIDQW HQ GDQJHU U

MXLOOHW DILQ GH FRXYULU WRXWHYV OHV VLWXDWLR
GDQJHU

©D PDOWUMLIWODHEAIDQW VH GplLQLW FRPPH VXLW WRXWE
SK\WLTXHV HW RX DIIHFWLIV GH VpYLFHV VH[XHOV GH QplJ
SORLWDWLRQ FRPPHUFLDOH RX DXWUH HQWUDVQDQW XQ S



VD VXUYLH VRQ GpYHORSSHPHQW RX VD GLJQLWp GDQV Ot
FRQILDQFH RX GH SRXYRLU 2 2UJDQLVDWLRQ ORQGLDOH GH
(OOH GLVWLQJXH TXDWUH W\SHV GH © YLROHQFH 2 HQYHUYV
FKRORJLTXH HW QpJOLJHQFH

/IH GDQJHU © ,0 SHXW rWUH DYpUp QRWDPPHQW HQ IRQFWL
VH[XHOOHV SV\FKRORJLTXHV HW QpJOLJHQFHV ORXUGHYV
rWuUH SURWpJp OH SOXV UDSLGHPHQW SRVVLEOH SDU XQH F

JTHQIDQW HQ ULVTXMHGRQGOBJI&ERIGH &LYLO OJHQIDQW FRQC
GH GDQJHU SHVDQW VXU VHV EHVRLQV IRQGDPHQWDX[ WtF
FRQGLWLRQV GfpGXFDWLRQ HW GH GpYHORSSHPHQW PDLV
VLWXDWLRQ QpFHVVLWH XQH LOQWHUYHQWLRQ TXL GRLW rW

/T, QIRUPDWLRQ 3UpRFFIXGHD PWHILVWPULHO © 2Q HQWHQG SI
WRXW pOpPHQW GYLQIRUPDWLRQ \ FRPSULV PpGLFDO VXV
WURXYH HQ VLWXDWLRQ GH GDQJHU RX GH ULVTXH GH GDQ.
JHV PHVXUHV pReQX(WDBRXYHEXW GH SURWpPJHU GIDVVLVWHU
(OOHV VRQW VRXYHQW RUGRQQpPHV SDU XQ MXJH OH SOXV
GDQJHU

IJHBUHVWBRRRQONQQHQW FHUWDLQHY PHVXUHV pGXFDWLY|
&RQVHLO 'pSDUWHPHQWDO GHV SUHVWDWLRQV ILQDQFLqU'}

/ID /IRL GH GplLQLW XQH UpSDUWLWLRQ SOXV FODLU
DGPLQLVWUDWLYH
/IH 3DUTXHW QH GRLW SOXV rWUH VDLVL TXH SRXU XQ HQIDC
QpFHVVLWpPp GIXQH PHVXUH GH SURWHFWLRQ MXGLFLDLUH
VH[XHO RX GH YLROHQFHV SDUWLFXOLqQUHPHQW FDUDFWpL
SURWHFWLRQ GH OfHQIDQW LPPpGLDWH
'‘DQV OHV DXWUHV FDV VL OfHQIDQW QH FRXUW SDV XQ GDC
OD SHUVRQQH DOHUWPH IRUPXOH XQH LQIRUPDWLRQ SUpR
GpSDUWHPHQWDOH GH 5SHFXHLO GH WUDLWHPHQW HW GYpY
LOQVWDQFHY LQVWDXUpHV HQ (OOH VHUD HQVXLWH WUD

/9,3 SHXW rWUH UpDOLVpH SDU SOXVLHXUV PR\HQV SC
VRFLDX[ &06 RX j OD &5,3 GpSDUWHPHQWDOH GDQV OH *D

DOHUWH HQIDQFH#FJ U DX FRXUV GTXQ HQWUHWLHQ HQ



DSSHO DX BHUYLFH 1DWLRQDO GI$FFXHLO 7pOpSKRQLTX
/D GpPDUFKH j HITHFWXHU SDU OHV SURIHVVLRQQHOV GH V
HQIDQW HQ GDQJHU RX HQ ULVTXH GH OfrWUH VRQW DXV\
OT(QIDQFH HW GHV 'URLWY GHV IHPPHV GHSXLYV VXU OH

(Q OD &5,3 GX *DUG D WUDLWp LQIRUPDWLRQV
VRLW XQH DXJPHQWDWLRQ GH SDU UDSSRUW j
SURYHQDLHQW GH O HQWRXUDJH IDPLOLDO GX PLQHXU
3DUTXHW 2 GHV ,3 GX VHFWHXU GH O pGXFDWLRQ 6HXOF
GH VDQWp

dzWw 7 /&&/ h>d »

Z U %o E]e<p dKd >
s]}o v % ZCe]<u (KX
s]}o v %eC Z}o}PJlc<pu i0if
Elv & ve PV ioon
‘ dKd > imio

7TDEOHDX 7\SHV GH GLIILEXOWpV UDSSRUWpPHV GDC

Z W Zd/d/KE /W W Z '~
&Jloag - "E| }ve dKd >
D T ve| 060 T1i6 10[0
T 0f wve At 0060 iTio
iM i6 vd 107 TTi oIl
dKd > ifio 170 1770

7TDEOHDX $IJHV GHV PLQHXUV FRQFHUQpV SDU OHV ,

dzw /I"|KE "h/d KE Zd d/KE dzZ/WK d |s >h d/KE
Jel}ve % E ¢ —SE veulee]lv UL SE]%} |— § A|oun S]}ve

O ** U VS » ve ou]8 TAI in
A op 3]}ve 060 0
Jvd I+]}v u v A op 3]}v WEP v§ i

D epyE }vSE 3u 00O 6io T|i
Ndelv e U %o E<H S e u]v PE- fidqg i
dKd > 1776 1ii

7TDEOHDX 6XLWHV GRQQpHYV DX[ ,3 &5,3 GX *DU



8QH IRLV UHFXHLOOLH OYLQIRUPDWLRQ SUpPpRFFXSDQW!
07,3 SHXW DERXWLU j XQ FODVVHPHQW VDQV VXLWH XQH L
OYDFWLYDWLRQ GTXQ VXLYL XQH pYDOXDWLRQ GH OD V
VLIQDOHPHQW

/TpPYDOXDWLRQ GRLW DYRLU OLHX GDQV XQ GpODL GH PRL)
PGXFDWLYH PpGLFDOH PpGLFR VRFLDOH RX VRFLDOH (OC
GIDFFRPSDJQHPHQW IDPLOLDO GLOLJHQWpH SDU OH &RQV}
OH 7ULEXQDO &HV DFFRPSDJQHPHQWY SHXYHQW DYRLU OL
$LGH (GXFDWLYH HQ OLOLHX 2XYHUW« RX DERXWLU DX SOD

$X GpFHPEUH PLOQHXUV EpQplILFLDLHQW GTI
UHOHYDQW GX GLVSRVLWLI GH SURWHFWLRQ GH OTHQIDQF
UHSUpVHQWH XQ WDX[ GH A GHV PLQHXUV /HV SODFHPH(

6FKpPD SURFpGXUH GH UHFXHLO HW GH WUDLWHPHQW GF
OHPHU\ , LW &5,3 &RQVHLO 'pSDUWHPHQWDO GX *DU



6FKpPD SURFpGXUH GH UHFXHLO HW GH WUDLWHPHQW Gl
OHPHU\ , LW &5,3 QRYHPEUH

SODFH GX PpGHFLOQ JpOpUDOLVWH DX VHLQ GX (

/IHV SURIHVVLRQQHOV GH VDQWp OLEpUDX[ RX KRVSLWI
ELHQ TXTLOQOWHUORFXWHXUV IUpTXHQWYV HW SDUIRLYV SULYL¢
SHX OH GLVSRVLWLI GfDOHUWH GH OfHQIDQFH HQ GDQJHU

GHV ,3 GHUULqUH OHV VHUYLFHV GH OT(GXFDWLRQ 1DWL
HW OHV VHUYLFHV GH -XVWLFH GDQV OH UDSSRUW GH 0Of21
/ID &5,3 GX *DUG UDSSRUWDLW TXH OHV SURIHVVLRQQHOV G

GHV ,3 UHFXHLOOLHV HQ GDQV OH GpSDUWHPHQW

/D UHFKHUFKH GH OD SODFH GX PpGHFLQ JpQpUDOLVWH
GDQV GH QRPEUHXVHV WKqVHV
%HDXFRXS GH UHFKHUFKHV RQW pWp UpDOLVpHV SRXU FRP
PWDLHQW UpDOLVpV SDU OHV 0* ,0 HQ UpVXOWH XQ PDQTX
GH OfHQIDQW HQ ULVTXH GH GDQJHU RX HQ GDQJHU



/IH SURFHVVXV j HQFOHQFKHU SDU OHV SURIHVVLRQQHO
ULVTXH GH O rWUH QYHVW SDV WRXMRXUV FRQQX RX HVW P
SRXUWDQW OD PDUFKH j VXLYUH HVW H[SOLFLWpPH VXU OH V
JXLGHV j GHVWLQDWLRQ GHV SURIHVVLRQQHOV pGLWpPV SD
6DQWp RX GHV GpSDUWHPHQWY FRPPH FHOXL GX &RQVHLO

/D +DXWH $XWRULWp GH 6DQWp +$6 HQ D PLVjGL
XQ RXWLO LQWHUDFWLI SRXU OHV DLGHU j GpPSLVWHU HW |
RX HQ ULVTXH GH OfrWUH '"IDXWUHV VXSSRUWV H[LVW
JpQpPUDOLVWH RX VRQW HQ FRXUV GH UpDOLVDWLRQ

/IHV QRWLRQV GH GDQJHU GH ULVTXH GH GDQJHU HW G
j LGHQWLILHU 6RXYHQW FHOD QYfHVW SDV REMHFWLYDEOH
VH WUDGXLW SDU OD FRQFRPLWDQFH GH SOXVLHXUV IDLW
ULVTXH XQ GDQJHU XQH PDOWUDLWDQFH 'fRe OTLPSRUWI
OHV LQIRUPDWLRQV HW OHV REVHUYDWLRQV SRXU OHV FUR
UpJLVVDQW OH SDUWDJH GYLQIRUPDWLRQV SRXU FDUDFW¢

'DQV OH *XLGH j GHVWLQDWLRQ GHV SURIHVVLRQQHOV UpDC
GH OY,3 HVW DIILQpH © 8QH LQIRUPDWLRQ SUpRFFXSDQWH
IDLVFHDX GTpOpPHQWY LQTXLpWDQWY GH OD YLH TXRWLG
SUpMXGLFLDEOH j VRQ GpYHORSSHPHQW DIIHFWLI SK\VLT)>
VHXOV RX DYHF OH VRXWLHQ GX SURIHVVLRQQHO RX GYXC
PDQLgUH VDWLVIDLVDQWH SRXU OTHQIDQW 2

/JHV VWDWLVWLTXHV GH OD &5,3 GX *DUG VXU OYDQQpH
OLEpUDOH RQW DXJPHQWp GH SDU UDSSRUW j OTDQQpH ¢
RQ SHXW VXSSRVHU TXH FHWWH DXJPHQWDWLRQ VRLW OH IL
*DUG DX[ *URXSHV G (FKDQJHV GH 3UDWLTXHV 7XWHXUpHV
VXU OH VHFWHXU DOpVLHQ GRQW XQH VpDQFH IDLW O REM
GHSXLV

/H 30DQ ,QWHUPLQLVWpPULHO GH 3URWHFWLRQ GH OY(C
IRUPDWLRQ GHV SURIHVVLRQQHOV GRQW OHV PpGHFLQV ,C
GH Of(QIDQFH HQ 'DQJHU GDQV FKDTXH K{SLWDO FH TXL Q



ODLY RXWUH OH PDQTXH GH FRQQDLVVDQFH OD GpFHS
TXH OD SHXU GH UXSWXUH GX OLHQ DYHF OD IDPLOOH RQW |
JpQpUDOLVWHYV FRPPH GHV IUHLQV j OD GpFODUDWLRQ

S3ODFH GX SDUHOW GDOQV OD SURWHFWLRQ GH

/D &RQYHQWLRQ LOQWHUQDWLRQDOH GHV GURLWYV GH OF
QRWDPPHQW GDQV VRQ DUWLFOH TXH © /HV (WDWV SDUWL
SUpVHUYHU VRQ LGHQWLWp \ FRPSULV VD QDWLRQDOLWp
UHFRQQXV SDU OD ORL VDQV LQJpUHQFH LOOpJDOH 2
/D &RXU (XURSPHQQH GHV 'URLWV GH Of+RPPH &('+ VXU C
YHQWLRQ (XURSPHQQH GHV 'URLWV GH Of+RPPH UHFRQQD\
GURLW GH YLYUH HQVHPEOH HW XQ GURLW GH PDLQWHQLU

/IH VI\IVWqPH GH SURWHFWLRQ GH OTHQIDQFH D pYROXp
YLVLRQ GH OD IDPLOOH GH OD SDUHQWDOLWpP HW GH OD S
/D /RL GH OH UHFRQQDLW ELHQ

© '"HSXLV SOXVLHXUVY GpFHQQLHV OD IDPLOOH VH WUDQVIR
/IHV VROLGDULWpPY GH SUR[LPLWpPp V DPRLQGULVVHQW OD II
OD VRFLpWp FRQQDVW GHV PXWDWLRQV SURIRQGHYVY O0DOJUj
SUpFDULWp DWWHLQW SURIRQGpPHQW FHUWDLQHYV IDPLOOF

$ GpIDXW GH VDYRLU RX GH SRXYRLU DVVXUHU OD SURWHF
VHFRQGpYV SDU OHV SRXYRLUV SXEOLFV O0DLV F HVW G DER
OHV UHVVRXUFHYVY GH O HQYLURQQHPHQW IDPLOLDO TXH O |
LOWHUYHQWLRQ SURSRVpH RX LPSRVpH SRXU OHV DLGHU C
GRLW UHVSHFWHU OHXU SODFH /H PDLQWLHQ GH O HQIDQ\
VDQWp VD VpFXULWp VD PRUDOLWpP HW OHV FRQGLWLRQV |
ULVH VRQ GpYHORSSHPHQW 2

(Q FH TXL FRQFHUQH OD SURWHFWLRQ DGPLQLVWUDWL
UHQWDOH HVW QpFHVVDLUH SRXU PHWWUH HQ °XYUH XQH S
GHV SDUHQWYV HVW GRQF YRXOXH FHQWUDOH

(Q PDWLqQUH GH SURWHFWLRQ MXGLFLDLUH OD /RL Qf
pPGXFDWLYH HQ FRQWU{OH GH OIDXWRULWp SDUHQWDOH HW
GX &RGH &LYLO GLVSRVH TXH © OHV SqUH HW PqUH GRQW C



pPGXFDWLYH FRQVHUYHQW VXU OXL OHXU DXWRULWpP SDUHQ
LQFRQFLOLDEOHY DYHF O DSSOLFDWLRQ GH OD PHVXUH 2

/ID /IRL GX PDUV HQILQ HVW YHQXH UpDIILUPHU OD
GIrWUH LQIRUPpY HW GDQV OHXU SDUWLFLSDWLRQ QRWDP

/IH SURMHW GH ORL SURSRVH G DPpOLRUHU HW GH C
GHV HQIDQWYV HW GH OHXU IDPLOOH SRXU PLHX[ UpSRQGUH
FRQGLWLRQV G DFFXHLO HW GH SULVH HQ FKDUJH

'HV DFFRPSDJQHPHQWY GX SDUHQW VRQW SUpYXV VRX\
OD IRUPDWLRQ GHVY SURIHVVLRQQHOV HW FODULILFDWLRQ (

&HSHQGDQW OHV UHODWLRQV ORUV GHV SUHVWDWLRQ\
UHQWY HW SURIHVVLRQQHOV

&THVW OH FRQVWDW GH QRPEUHXVHYVY pWXGHV Re OH SDUHQ

/[TILOFRQOX SODFH YpFXH HW DWWHQOQGXH GX PpGHF
OTHOIDOFH KRUV DOHUWH OfpTXDWLRQ LOQOWHOOHFWXHOOF

/H U{OH GIDOHUWH GX 0* IDFH j OTHQIDQW HQ GDQJHU
,O0 UHVWH FHSHQGDQW GDQV OHV GHUQLHUV SURIHVVLRQQ}

H QYDL GpFRXYHUW OD GLIIpUHQFH HQWUH VLIQDOHPF
IRQFWLRQQHPHQW GH OD SURWHFWLRQ GH OJHQIDQFH TXH
3RXUWDQW OD /RL DSSRUWDQW OHV GpILQLWLRQV GH OT,3

1RPEUHX[ VRQW OHV PpGHFLQV JpQpUDOLVWHV UHQFR
URXDJHV GH OD 3URWHFWLRQ GH Of(QIDQFH RX DX PRLQV
RX ULVTXH GH GDQJHU

ORQ TXHVWLRQQHPHQW LQLWLDO pWDLW GH FKHUFKHU
LQIRUPp HW QH VJLPSOLTXDLW SDV RX SHX GDQV OH V\VWq
'HV UpSRQVHV RQW pWp DSSRUWpPHYV GDQV OJLQWHUYDOOH
OfLQIRUPDWLRQ HW GH OD IRUPDWLRQ GX 0* HVYW HQ FRXU"



OD UHFKHUFKH LQLWLDOH QYfpWDLW DORUV TXH SDUWL
LQIRUPp HW PLHX[ IRUPp FHOXL FL HVW FHQVp SRXYRLU D
ObLY HQ GHKRUV GH OYDOHUWH "

/IHV pFKDQJHV LQIRUPHOV TXH MYDL SX DYRLU DYHF Pt}
VRXYHQW GT1XQH SODFH GX 0* © ] SDUW 2 GHV SULVHV HQ Fl
/IHV PHVXUHV HW SUHVWDWLRQV GIDLGHV pGXFDWLYHV HCQ
FRQQXHV GHV PpGHFLQV JpQpUDOLVWHY TXL OHV VXLYHQW

,O QY\ D DXFXQH REOLJDWLRQ GTLQIRUPDWLRQ GX 0* SI
RX PHVXUH pGXFDWLYH VL OH 0* QYfHVW SDV j OfRULJLQH G
SRXUWDQW QRXV SRXYRQV UHQFRQWUHU GH IDoRQ SOXV R
DYHF GHV HQIDQWYV HW GHV SDUHQWYV HQ VRXIIUDQFH &RPEF
VRLQV JOREDOH GH FHV IDPLOOHYV VDQV VDYRLU FH TXTHOC

1H WURXYDQW SDV GH UpSRQVH WUQV GpILQLH VXU OH
SDUWLFXOLQUHV HW UHFXHLOODQW GHV H[SPULHQFHV RX
WRXUQHU YHUV OHV SDUHQWYV

'HV pWXGHV RQW pWp PHQpPHV FKH] OHV PpGHFLQV JpQ
TX HQ HVW LO GHV SDUHQWV " 4XHO HVW OHXU YpFX DX E°X
PpGHFLQ JpQpUDOLVWH UHQFRQWUp PpSLVRGLTXHPHQW
G DFFRPSDJQHPHQW SDU XQH PHVXUH MXGLFLDLUH RX DGPIL

/H FRQVHQWHPHQW GHV SDUHQWY HVW WRXMRXUV SULTF
RX OH MXJH SRXU OJLQVWDXUDWLRQ GTXQH PHVXUH RX SUHI
VRQW FRQWUDFWXHOOHY DYHF OH SDUHQW RQ SHXW VXVS
VLIQDOHPHQW RX GIXQH LQIRUPDWLRQ SUPRFFXSDQWH -9LC
D\DQW YpFX XQH SUHVWDWLRQ RX XQH PHVXUH VXLWH j XQt

/D SODFH DWWHQGXH GX PpGHFLQ JpQpUDOLVWH SDU
FRQWH[WH GpOLFDW 6L OH PpGHFLQ JpQpUDOLVWH D XQ U{

'X SRLQW GH YXH GHV SDUHQWY SRXUUDLW LO DYRLU
SUpYHQWLRQ HW GDQV OD UpSDUDWLRQ TXHOOH TX HOOH

4 XHVWLRQ GH UHFKHUFKH

4XHOOH HVW OD SODFH YpFXH HW DWWHQGXH GX PpGH
SUHVWDWLRQV HW RX GHV PHVXUHV pGXFDWLYHV VXLWH j X



2EMHEWLI SULQFLSDO

5HEFXHLOOLU OD SODFH YpFXH HW DWWHQGXH GX PpGHF
SDUHQWY FRQFHUQpPV SDU XQH SUHVWDWLRQ DGPLQLVWUD
LQIRUPDWLRQ SUPpRFFXSDQWH RX XQ VLIQDOHPHQW

2EMHEFWLI VHFRQGDLUH

SHFXHLOOLU OHV GLIILFXOWpV GHV IDPLOOHYVY FRQFHUC
DGPLQLVWUDWLYH RX MXGLFLDLUH VXLWH j XQH ,3 RX jJ XQ

+\SRWKgVH j WHVWHU

/IHV SDUHQWYV FRQFHUQpV SDU XQH SUHVWDWLRQ RX
VLIQDOHPHQW DWWHQGUDLHQW XQH LPSOLFDWLRQ SOXV LI

SEUPYLDWLRQV XWLOLVpHY GDQV OH WH[WH

$(' $LGH (GXFDWLYH j 'RPLFLOH H[HUFpH GDQV OH FDGUH |
$(02 $LGH (GXFDWLYH HQ OLOLHX 2XYHUW H[HUFpH GDQV C
$)66$36 $JHQFH )UDQODLVH GH 6pFXULWp 6DQLWDLUH HW
$160 $JHQFH 1DWLRQDOH GH 6pFXULWp GX OpGLFDPHQW H'
$6( $LGH 6RFLDOH j O (QIDQFH

&$063 &HQWUH GT$FWLRQ OpGLFR 6RFLDO 3UpFRFH

&$6) &RGH GH Of$FWLRQ 6RFLDOH HW GHV )DPLOOHYV

&+ &HQWUH +RVSLWDOLHU

&03 &HQWUH OpGLFR 3V\FKRORJLTXH

&03($ &HQWUH OpGLFR 3V\FKRORJLTXH (QIDQWV HW $GROH
&033 &HQWUH OpGLFR 3V\FKR 3pGDJRJLTXH

&06 &HQWUH OpGLFR 6RFLDO

&1,/ &RPPLVVLRQ 1DWLRQDOH GH O ,QIRUPDWLTXH HW GH\
&13( &RQVHLO 1DWLRQDO GH OD 3URWHFWLRQ GH OT(QIDQ
&33 &RPLWp GH 3URWHFWLRQ GHV 3HUVRQQHYV

&5,3 &HOOXOH GH 5HFXHLO GHV ,QIRUPDWLRQV 3UpRFFXSI
'5((6 'LUHFWLRQ GH OD 5HFKHUFKH GHV (WXGHV GH OT(Y



(96 (QTXrWH (YqQHPHQWY GH 9LH HW 6DQWp

+$6 +DXWH $XWRULWp GH 6DQWp

)3 ,QIRUPDWLRQ 3UpRFFXSDQWH

0* OpGHFLQ *pQpUDOLVWH

0-,( OHVXUH -XGLFLDLUH G ,QYHVWLJDWLRQ (GXFDWLYH
206 2UJDQLVDWLRQ ORQGLDOH GH OD 6DQWp

213( 2EVHUYDWRLUH 1DWLRQDO GH OD 3URWHFWLRQ GH O
30, 3URWHFWLRQ ODWHUQHOOH HW ,QIDQWLOH

61$7(' 6HUYLFH 1DWLRQDO GY$FFXHLO 7pOpSKRQLTXH GH
667 6HUYLFH 6RFLDO 7THUULWRULDO

7,6) 7HFKQLFLHQQH G ,QWHUYHQWLRQ 6RFLDOH HW )DPLOI
8536 8QLRQV 5pJLRQDOHV GHV 3URIHVVLRQQHOV GH 6DQW



OpWKRGHYV
SRSXODWLRQ pWXGLpH pFKDQWLOORQQDJH

SRSXODWLRQ pWXGLpH

3DUHQWY FRQFHUQpPV SDU XQH SUHVWDWLRQ RX PHVXU
FRXUV RX SDVVpH VXLWH j XQH LQIRUPDWLRQ SUpRFFXSDQ
RX SOXVLHXUV GH OHXUV HQIDQWYV
/TPWXGH SRUWDLW VXU XQH SRSXODWLRQ UpVLGDQW HQ )U
OH VI\VWgPH GH VDQWp OXL VRQW VSpFLILTXHV

(FKDOWLOORQQDJH
&ULWqUHV G LQFOXVLRQ

3RXU REWHQLU XQ pFKDQWLOORQ ULFKH OHV FULWQUHV G

t SHUVRQQHVY PDMHXUHV

t SQUH RX PgqUH D\DQW DXWRULWp SDUHQWDOH DX PRPI
SUPRFFEXSDQWH

t D\DQW IDLW RX IDLVDQW O REMHW G XQH SUHVWDWLRQ
MXGLFLDLUH $FFXHLO SURYLVRLUH $(' $(02 0-,(

t GDQV OHV VXLWHV G XQH LQIRUPDWLRQ SUpPRFFXSDQW
SOXVLHXUV GH OHXUV HQIDQWYV

t TXHOOH TXH VRLW O LQIRUPDWLRQ LQLWLDOH UDSSRUYV

t TXHO TXH VRLW O LQIRUPDWHXU j O RULJLQH GH O ,3 R

/IHV FULWqQUHV G LQFOXVLRQ pWDLHQW DLQVL DVVH] ODUJH\
XQH PHLOOHXUH UHSUpVHQWDWLRQ GH OD SRSXODWLRQ pW

XQ VXMHW VHQVLEOH R OD UHFKHUFKH GH SDUWLFLSDQWYV

&ULWQUHV GH QRQ LQFOXVLRQ

/JHV FULWQqUHV GH QRQ LQFOXVLRQ j OfpWXGH pWDLHQW OH
t SHUVRQQHV PLQHXUHV
t SHUVRQQHV PDMHXUHV SURWpPJpHV SDU XQH PHVXUH Gl
t ,3 RX VLJQDOHPHQW D\DQW pWp FODVVp VDQV VXLWH



&HV FULWQqUHV GH QRQ LQFOXVLRQ SHUPHWWDLHQW GH
i PrPH GH GRQQHU XQ FRQVHQWHPHQW pFODLUp
,OV SHUPHWWDLHQW GfpYLWHU OfLQFOXVLRQ GH SHUVRQQ
HW RX GRQW O LQIRUPDWLRQ SUPRFFXSDQWH RX OH VLJQD<

/TPFKDQWLOORQQDJH HQ UHFKHUFKH TXDOLWDWLYH QF
HW SHXW pYROXHU DX FRXUV GH OfJpWXGH /fpFKDQWLOOR

GRQF SDV WHQX GYfrWUH UHSUpVHQWDWLI GH OD SRSXODWL

7DLOOH GH OfpFKDQWLOORQ

(Q UHFKHUFKH TXDOLWDWLYH OHV pFKDQWLOORQV VRC
LQGLYLGXV &H QTHVW SDV OD WDLOOH GH OfTpFKDQWLOO]I
SDUWLFLSDQWYV GRLW SHUPHWWUH OD GLYHUVLILFDWLRQ G
/ID WDLOOH GH OYpFKDQWLOORQ HVW GpWHUPLQpPpH SDU OD
/IH UHFXHLO VYfDUUrWH ORUVTXH OD OHFWXUH GX PDWpULH
VDWXUDWLRQ GHVY GRQQpHYV / DUUrW GX UHFUXWHPHQW V I

'DQV FHWWH pWXGH XQH DQDO\VH FRQWLQXH D pWp Pt}
PHVXUH GX UHFXHLO GHY GRQQpPHYV
1RXV DYLRQV HVWLPp HQWUH HW OH QRPEUH GH SHUVR
FH QRPEUH pWDQW DMXVWDEOH DX[ UpVXOWDWV GH O pWX

&KRL[] GH OD PpWKRGH

&KRL[ LQLWLDO (QTXrWH TXDOLWDWLYH DYHF DQDO\V
SDUWLU G HQWUHWLHQV LQGLYLGXHOV VHPL GLULJpV

'pPDUFKH ILQDOH (QTXrWH TXDOLWDWLYH DYHF DQDC
VHPL GLULJpV

/ID UHFKHUFKH TXDOLWDWLYH

$ OD GLIIpUHQFH GH OYDQDO\VH TXDQWLWDWLYH TXL ¢
PHVXUH GH YDULDEOHVY OD UHFKHUFKH TXDOLWDWLYH HVW
VXEMHFWLIV



(Q HIITHW HQ GpJDJHDQW OH VHQV GH GRQQpPHV TXDOLWDW
OHV GpWHUPLQDQWY PRWLYDQW GHVY FRPSRUWHPHQWYV $ O
JURXS OTHQTXrWH TXDOLWDWLYH UHEXHLOOH OH SOXV
GH IDORQ LQGXFWLYH

(OOH WURXYH GHSXLV ORQJWHPSV VD SODFH HQ VFLHQFHYV
TXDQWLILDEOHY HQ VRLQV SULPDLUHYV

(OOH SHUPHW G H[SORUHU O H[SPULHQFH YpFXH SDU OHV |
PYGQQHPHQWY QRXYHDX[ RX pPHUJHQWY HW GH IDoRQ SOX\
SKpPQRPGQHV VRFLDX[ GDQV OHXU FRQWH[WH QDWXUHO (
IRQFWLRQQHPHQW GHV VXMHWYV HW GHV LQWHUDFWLRQV H
FKHUFKHXUV Q DXUDLHQW SDV DFFqV JUKFH DX[ VHXOHV Pp
(OOH HVW GRQF OD PpWKRGH OD SOXV DSSURSULpH SRXU Ul
FRQFHUQpPY SDU FHWWH pWXGH

/[HYV HOWUHWLHQOQV LOGLYLGXHOV VHPL GLULJpV

/| HQWUHWLHQ LQGLYLGXHO VHPL GLULJp SHUPHW GDQV
FDXVHV HW DX[ ORJLTXHV TXL JXLGHQW OHV LQGLYLGXV ,C
PFKDQJH HQWUH HQTXrWHXU HW HQTXrWp j EDVH GH TXHV\
XWLOLVH XQH JULOOH SUp pWDEOLH GH TXHVWLRQV RXYHL
WKgPHV j DERUGHU VL[ HQYLURQ
3RXU FKDTXH WKQgPH GHV VRXV TXHVWLRQV GLWHV GH €
LPSRUWDQWY VL O HQTXrWp QH OHV DERUGH SDV VSRQWDQ
/H FDQHYDV G HQWUHWLHQ UHVWH VRXSOH HW SHXW rWUH
IRQFWLRQ GHV SHUVRQQHV LQWHUURJpHVY GX GpURXOHPH
LPSRUWDQWY DX ILO GH O HQTXrWH ,0 GRLW rWUH RXYHUMW
HQYLVDJpHYV DX GPEXW GH O HQTXrWH /HV SHUVRQQHV VRC
DX[ TXHVWLRQV TXL OHV JrQHQW

,O Q\ D SDV GH ERQQH RX GH PDXYDLVH UpSRQVH VH>
SHUVRQQHO GH O LQWHUYLHZp
/JHV FULWQqUHV GH YDOLGLWpP VRQW OHV VXLYDQWYV
t DWWLWXGH ELHQYHLOODQWH HW HPSDWKLTXH GH O HQ
GHV WHPSV GH SDXVHV UHODQFHV HW HQFRXUDJHPHQ\
t TXHVWLRQV GLUHFWLYHV PDLV RXYHUWHYV



8QH LQIRUPDWLRQ FLWpH XQH VHXOH IRLV SHXW DYRLU PrP
IRLV
/| HQTXrWH V DUUrWH j VDWXUDWLRQ GHVY GRQQpHYV

OrPH VYLO HVW SOXV FKURQRSKDJH TXH G DXWUHYV
SDUWLFXOLqQUHPHQW DGDSWp SRXU DERUGHU GHV VXMHWYV

LQIDQWLOH Re LO SHXW rWUH SpQLEOH GH UHODWHU XQ SD

| DWWLWXGH SKpQRPpPQRORJLTXH

&HWWH DWWLWXGH VIDSSDUHQWH j OD FRPSUpKHQVLR
FRQJUXHQFH HW GIDWWHQWLRQ SRVLWLYH LQFRQGLWLRQQ
8QH DWWLWXGH HPSDWKLTXH GpSRXUYXH GH WRXW SUpM
LQIRUPDWLRQV YHUEDOHY HW QRQ YHUEDOHY OHV SURSRYV
SRXU pYLWHU WRXWH LQWHUSUpWDWLRQ SUpDODEOH TXL
FRPSUPKHQVLRQ

'‘DQV O DWWLWXGH SKpQRPpPpQRORJLTXH LO V DJLW WR?
SRXU ODLVVHU SODFH j OD GpFRXYHUWH ,0 V DJLW GRQF
SURSRV UHFXHLOOLY |j OD FRPPXQLFDWLRQ QRQ YHUEDOF
QRWDPPHQW OHV FRQQDLVVDQFHYVY SUpDODEOHV HW O LQW
LQIRUPDWLRQV UHFXHLOOLHYV

(Q SUDWLTXH OHV HQWUHWLHQV RQW pWp GDQV XQ S
HQWHQGXV LFL QRQ DX VHQV GH FRPSUpKHQVLRQ PDLV WH
SUHPLqQUH DYHF UHWUDQVFULSWLRQ GH WRXWH OD FRPPXC
&H PRPHQW VI{DSSDUHQWH j OD UpGXFWLRQ SKpQRPpQROR
OYLPPpGLDWHWpP 2 GH OD © SUpVHQWHWp 2

/[H WHPSV VpPLR SUDJPDWLTXH

/IRUV GX WHPSV VpPLR SUDJPDWLTXH OH UHJDUG GX F
VLIQLILDQWYV GX WH[WH
,O HVW FRQVWLWXp GH GHX[ RSpUDWLRQV &HWWH PpWKRF
OITDVVHPEODJH GH WRXV FHV pOpPHQWY SKpQRPpPQRORJLTX



SUHQGUH QRWH GH WRXV OHV GpWDLOV GX WH[WH SR
UHFKHUFKH OHV GpWDLOV GHYLHQQHQW GHV LQGLFHYV

)DLUH DSSHO j XQH VPpPLRWLTXH GX ODQJDJH HQ SUHC
OLQJXLVWLTXHV HQ VH UplpUDQW DX[ pOpPHQWY GH |
VLWXDWLRQQHOOH HW GH FRPPXQLFDWLRQ VRFLDOH LC
GDQV XQ PRXYHPHQW GIDEVWUDFWLRQ JpQpUDOLVDQ\
WKpRULH

$ODOVWH GX UpVXOWDW SULQFLSDO FKDQJHPI

ID GpPDUFKH DQDO\WLTXH D pWp UHSHQVpH HQ FRXUV C
GX PDWpULDX UHFXHLOOL HW OYpEDXFKH GHV SUHPLHUYV Urg

6HORQ OXFFKLHOOL © WRXWH DQDO\VH TXDOLWDWLYH SDV
WKpPDWLVDWLRQ pWDLW XQH GHV pWDSHV LQLWLDOHPHQW

'HYDQW OYDERQGDQFH GX PDWpULDX UpFROWpP HQ HQW!
OH WUDLWHPHQW GHV GRQQpHV GHYDQW OD WHFKQLFLW,|
DEDQGRQQpH 1RWUH PDQTXH GTH[SPULHQFH GDQV OfDQDO
'HYDQW OH QRPEUH LPSRUWDQW GH WKqPHV HW GH FDW
HQ UpFLW SKpQRPPQRORJLTXH QRXV D SDUX SHX OLVLEOH }

'H SOXV QRXV DYRQV UHWHQX OD SHUWLQHQFH GH OTI
GHVFULSWLSEBWHWISHIQWPHWLVH GHVY WKgPHY GH GpJDJHU XC
1RWUH REMHFWLI pWDQW GH YHUEDOLVHU OD SODFH GX P
SDUDPgQWUHY OD FRQGLWLRQQDQW GDQV OH YpFX GHV SDU}
OH SOXV MXGLFLHX]

&H FKRL[ QIDYDLW SRXU EXW QL GH UpVXPHU QL GH VLPSO
SOXV MXVWH HW PDVWULVpH GH OHXU FRQWHQX 5DSSHORQ
QRQ GHVWLQpP j SURGXLUH XQ FODVVHPHQW RX XQ UpVXPp |
QH WKpPDWLVH SDV SRXU UpVXPHU PDLV SRXU DQDO\VHU
(OOH SHUPHWWDLW DXVVL XQ FRQWU{OH SOXV MXVWH GH
GLUHFWULFH GH WKgVH pWDQW HOOHV PrPHV PpGHFLQV ¢
TXTLQWHUSUpWDWLYH



/H FKRL[ GH OYDQDO\VH WKpPDWLTXH D GRQF pWp IDLW HQ
/HV pWDSHV GH O DQDO\VH RQW pWp OHV VXLYDQWHYV
7UDQVFULSWLRQ GHV HQUHUEDWURPHQWY PRW j PRW
3ULVH HQ FRPSWH GHV GLIIpUHQWY pOpPHQWY GH FRQWH
JHFWXUH IORWWDQWH GH W\SH LQWXLWLI UHSpPUDJH GH)
JHFWXUH IRFDOLVpH YD HW YLHQW HQWUH OH WH[WH OI
H[SPULHQFH FROODWPpPUDOH
'PFRXSDJH GHV XQLWpV GH VHQV VpTXHQFHV GH WH[WH
GYIDSUQV 3LHUUH 3DLOOH XQH © GpQRPLQDWLRQ DVVH] SUpl
a
2SpUDWLRQV GH IXVLRQV VXEGLYLVLRQV HWF«HQWUH O
5pDOLVDWLRQ GH OYDUEUH WKpPDWLTXH j SDUWLU GX TX
GX UHEXHLO

/D WKpPDWLVDWLRQ FRQWLQXH D pWp FKRLVLH SUplpU
1RXV OYDYRQV MXJpH SOXV DGDSWpH © FRUSXV KXPEOH |
FKLHOOL &HWWH DSSURFKH FRQVLVWH HQ © XQH GpPDUEK
PXOWDQpPPHQW GH FRQVWUXFWLRQ GH OYDUEUH WKpPDWLT

$ODO\WH GX UpVXOWDW VHFRQGDLUH FKRL[ G

/IfDQDO\VH j Of{DLGH GHV FDWpJRULHYVY FRQFHSWXDOLVD
PHQW GH FDWpJRULHV VH VLWXDQW GTHPEOpPH j XQ FHUWD|
FRQFHSWXHOOH HW QRQ SDV XQLTXHPHQW GHVFULSWLYH II

&HWWH SRVWXUH DQDO\WLTXH D pWp FKRLVLH FDU DX ILO G
PWDLW GRPLQDQWH GDQV OHV HQWUHWLHQV TXDQG LOV S|
RQW DXVVL pWp GpWHUPLQDQWY FDU FHUWDLQV GpMj DSSI
SRXYLRQV GHYDQW FH PDWpULDX DGRSWHU OD PrPH SR
WKpPDWLVDWLRQ FRQWLQXH PYD SHUPLV XQH PHLOOHXUH
DGDSWpH j XQH SUHPLqUH UHFKHUFKH PDLV OHV WKqPHV F
FRQFHSWXHOOHV /fDWWLWXGH SKpQRPpPQRORJLTXH D SHUF
VDQV LQWHUSUpWDWLRQ SHUVRQQHOOH /D UHFKHUFKH p
WKpRULTXH HW H[SPULHQWLHOOH DYHF OH FKRL[ GH IDLUH



GHVY VHQWLPHQWY SDUHQWDX[ UHFXHLOOLYV

'"PURXOHPHOW SUDWLTXH
SHFUXWHPHQW

$ILQ GH SHUPHWWUH OD GLYHUVLWp GH O pFKDQWLOOT
OHV PRGHVY GH UHFUXWHPHQW RQW pWp PXOWLSOHYV SDU
VRFLDX[ HW pGXFDWLIV SURIHVVLRQQHOV WRXV OLpV DX V
GHV SDUHQWYV

/ID SURSRVLWLRQ GH SDUWLFLSDWLRQ j O pWXGH D pW|
YRORQWDULDW SDU OD UHPLVH G XQ GRFXPHQW G LQIRUI
G LQFOXVLRQ (OOH DYDLW OLHX ORUV GH FRQVXOWDWLRQ"
HQ FKDUJH GHV IDPLOOHV FRQFHUQPpPHV

/JHV SURIHVVLRQQHOV SHUPHWWDQW FH UHFUXWHPHQW RQV
t OpGHFLQV JpQpUDOLVWHY GX *DUG WUDYDLOODQW HQ \
t OpGHFLQV JpQpUDOLVWHV GH 30,
t 3pGLDWUHV OLEpUDX[ RX VDODULpV
t 7TUDYDLOOHXUV VRFLDX[ GH 667 GH O $6( VHUYLFHV Gt
t (TXLSHV GH Of$6(
t 6DJHV IHPPHV GH 30,
t 3pGRSV\FKLDWUHYV
t 3VIFKLDWUHV
t 3VIFKRORJXHV OLEpUDX[ RX VDODULpV

'HV GRFXPHQWY G LQIRUPDWLRQ j GHVWLQDWLRQ GHV ¢
GDQV OHV FDELQHWY GH PpGHFLQH JpQpUDOH RX GHV SURII
OHV FRRUGRQQpHYV pWDLHQW GLVSRQLEOHV VXU OHV GRFXF
/IH UHFUXWHPHQW SDU OH ELDLV G DIILFKHV SHUPHWWDLW
PrPH GLUHFWHPHQW &HOD OHXU SHUPHWWDLW GYpYLWHL
SURIHVVLRQQHOV TXL OHV VXLYDLHQW SRXU OHV SDUHQWYV
OD SURSRVLWLRQ LQGLUHFWH GH SDUWLFLSDWLRQ j OTpWX
pWp WHQX LQIRUPp GH OD VLWXDWLRQ IDPLOLDOH RX TXL
SDUWLFLSDWLRQ DX SURMHW GfpWXGH



/IH UHFUXWHPHQW D HX OLHX SDU OH ELDLV G LQWHUYH
FHY SHUVRQQHVY VRQW GLUHFWHPHQW HQ FRQWDFW DYHF (
HQ FRXUV RX SDVVpHV DX VHLQ GH OHXUV VWUXFWXUH
O DFFRPSDIJQHPHQW GH FHV SDUHQWYV ,0 D HX OLHX GH
SpGRSV\FKLDWUHV SV\FKLDWUHV SV\FKRORJXHV &H VRQW
SUpVHQWHU FH SURMHW j O pFRXWH GHV SDUHQWYV

/H UHFUXWHPHQW SDU OH ELDLV GH PpGHFLQV JpQpUL
SRSXODWLRQ GLIIpUHQWH QRWDPPHQW OHV SHUVRQQHV G
SOXV HQ FRXUV HW QH UHQFRQWUDQW GRQF SOXV GH SURI
DXVVL OH UHFUXWHPHQW GH SHUVRQQHV GRQW OHV Jr
'3 VLIQDOHPHQW HW TXL QIDXUDLHQW SDV VRXKDLWp DER
SURIHVVLRQQHOV

/IHV SURIHVVLRQQHOV VXVFHSWLEOHY GH SDUWLFLSHU |
HW RX PDLO -H OHXU SURSRVDLVY DORUV V\VWpPDWLTXHPF
SURMHW GTpWXGH HW UHPHWWUH OHV GRFXPHQWYV GYLQIRL
/IRUVTXH OH SURIHVVLRQQHO UpSRQGDLW GH IDoRQ IDYRUI
GI{H[HUFLFH DYHF UHPLVH GI1XQH SRFKHWWH FRQWHQDQW
GRFXPHQWY GYLQIRUPDWLRQ j OfDWWHQWLRQ GX SDUHQW

/[LHX[ GH UHFKHUFKH

/D UHFKHUFKH VIHVW GpURXOpH GDQV OH GpSDUWHPHC
/H FKRL[ GX UHFUXWHPHQW IDLW GDQV OD UpJLRQ Gf$0qV
pWp IDLW SRXU SHUPHWWUH OD IDLVDELOLWp GHV UHQFRQ\
/JHV HQWUHWLHQV RQW pWp PHQpV GDQV GHV FDELQHWV GF
GDQV GHV ORFDX[ GX &RQVHLO 'pSDUWHPHQWDO GX *DUG
SDUWLFLSDQW DX UHFUXWHPHQW

&ROVHOWHPHQW pFULW GX VXMHW

/IH GRFXPHQW GH FRQVHQWHPHQW pFULW pWDLW UHPL
UHPLVH GX GRFXPHQW G LQIRUPDWLRQ SDU OHV SURIHVVL
SRXYDLW PH MRLQGUH SRXU GHVY UHQVHLIJQHPHQWY FRPSO|



/IRUV GH OD UHQFRQWUH SRXU OTHQWUHWLHQ OH SDUH
GH OD SRVVLELOLWpPp GH QH SDV UpSRQGUH DX[ TXHVWLRQV
O pWXGH j WRXW PRPHQW HW GH OD JDUDQWLH G DQRQ\PLYV
/ID VLIQDWXUH GX FRQVHQWHPHQW pFULW QYfpWDLW UpDOLYV
] VHV TXHVWLRQV pYHQWXHOOHY DSSRUWPpPHV

[ HOWUHWLHQ
(ODERUDWLRQ GX JXLGH G HQWUHWLHQ L

/IHIXLGH GTHQWUHWLHQ D pWp pODERUp HQ FROODERUI
GH WKgVH OH 'U 2XGH (QJEHULQN $JQgV FKHI GH FOLQ
GpSDUWHPHQW GH PpGHFLQH JpQpUDOH GH ORQWSHOOLH
FRRUGRQQDWHXU 30, *DUG

*XLGH G HQWUHWLHQ pODERUp VHORQ OHV WKqPHV VXLYDQ
/IH SDUFRXUV GH SDUHQW OD UHSUpVHQWDWLRQ LQLWLD
/ID SODFH GX PpGHFLQ JpQpUDOLVWH DYDQW OD PHVXUH
/IH YpFX GH O ,3 RX GX VLIQDOHPHQW HW GH OD SUHVWDW
/ID SODFH GX PpGHFLQ JpQpUDOLVWH DSUqV OD PHVXUH H\

9DOLGDWLRO GX JXLGH G HQWUHWLHQ

/IH IJXLGH GITHQWUHWLHQ D pWp VRXPLVY DYDQW XWLOLYV
HW LQWHUYHQDQWY VRFLDX[ GX &RQVHLO 'pSDUWHPHQWDC
LQGpOLFDWH HW DGDSWHU OH TXHVWLRQQDLUH DX PLHXTJ j

7THVW
JITHQWUHWLHQ D pWp WHVWp VXU XQ PpGHFLQ JpQpUDO

GRPDLQH GH OD PpGHFLQH DILQ GH VIDIIUDQFKLU GH FHU\
rwWuH PDO FRPSULVHYV



2UJDOQOLVDWLRQ GHV HQWUHWLHQV

/IHV HQWUHWLHQV VH VRQW GpURXOpV VXU OD EDVH GX
RX HPDLO HQ DFFRUG HQWUH O HQTXrWp HW O LQYHVWLJD'
/IRUV GH OD UHQFRQWUH VXU OH OLHX GH O HQWUHWLH(
UHPLVH DX SDUWLFLSDQW DYHF VLIQDWXUH GX FRQVHQWHI

8QH ILFKH GH UHQVHLIJIQHPHQWY pWDLW UHPSOLH SUpD
DXGLR GHPDQGDQW GHV LQIRUPDWLRQV VRFLR SURIHVVLR:

THPSV GXUpH GH OD SDUWLFLSDWLRQ GHV SHUVRQQ
G HQYLURQ PLOQXWHYVY 8QH VHXOH UHQFRQWUH pWDLW SU

ILHX[ SURSRVpV SRXU OHV HQWUHWLHQV GRPLFLOHV C
JpQpUDOH ORFDX[ GX &RQVHLO 'pSDUWHPHQWDO VDOOH Gl
OLHX DFFHSWp SDU OHV SDWLHQWV VRXV UpVHUYH G XQ H
SRXU OHV SHUVRQQHV LQWHUURJpHYV
/ILHX SUpYX HQ DFFRUG HQWUH O HQTXrWp HW PRL PrPH SUrg

(QUHJLVWUHPHQW GHV GRQQpHVY OHV HQWUHWLHQV p
QXPpULTXH HW ILOPpV VL DFFHSWDWLRQ GH OD SDUW GH C

/UDLWHPHQW GHV GRQQpHV

/HV GRQQpPHV DXGLR HW YLVXHOOHY RQW HQVXLWH pWg
VLPSOH VDLVLH HW XQ VWRFNDJH VXU PRQ RUGLQDWHXU St
XQ FRGH DOSKDQXPpULTXH KRUV HQWUHWLHQ

/H FRGDJH GHV GRQQpHV D pWp IDLW PDQXHOOHPHQW F

/D UHOHFWXUH GHVY HQWUHWLHQV DSUgqV DQRQ\PLVDWL
SRXU YDOLGDWLRQ GH O DQDO\VH

/TDUUIW GHV HQWUHWLHQV D HX OLHX j OfREWHQWLRQ



59JOHYV GTIDUUrW GplLQLWLI RX WHPSRUDLUH

/| HQTXrWp SRXYDLW UHWLUHU VRQ FRQVHQWHPHQW j )
FRQFHUQDQW QYDXUDLHQW DORUV SDV pWp H[SORLWpHV /
SDU OD UHPLVH GYXQ GREXPHQW pFULW DYDQW HQWUHWLH
/HV H[FOXVLRQV HQ FRXUV G pWXGH DXUDLHQW pWp UpSHU
/HV HQUHJLVWUHPHQWY VH VRQW WHUPLQpPV ORUV GH OD V

,GHOWLILFDWLRQ GH WRXWHYV OHV GRQQPpPHYV |

'RQQpHV FRQFHUQDQW OfYkJH OD SURIHVVLRQ OH VWDWXW
'RQQpHYVY GHVY HQUHIJLVWUHPHQWY DXGLR HW YLGpR GHV HQ

$VSHFW VWDWLVWLTXH

$XFXQH VWDWLVWLTXH QYD pWp pWDEOLH

$VSHFWYV UpJOHPHQWDLUHY HW pWKLTXHYV
SHVSROVDEOHYVY GH OfpWXGH

 QYHVWLIJDWULFH HW SURPRWULFB"D QmYUH 'a5@IP 8 LeI1X
6SPFLDOLVpPHY HQ OpGHFLQH *pQpUDOH )DFXOWp ORQWSHO:

'LUHFWULFH GH WKgVH &R LQYHVWLJDWULFH 'U 5REDF
PPGHFLQ JpQpUDOLVWH H[HUODQW j 6DLQW -HDQ GX *DUG

$VSHEWY UpJOHPHQWDLUHYV

&1,/ $SSHOV LQIRUPDWLIV SXLV VRXPLVVLRQ GX SURWRFRO
$)66$36QRQ QpFHVVDLUH

$160 QRQ QpFHVVDLUH

$YLV &3BRQ QpFHVVDLUH DSUQV DYLV GX 'pSDUWHPHQW -XU
6DQWp FRQVLGPUDQW FHWWH pWXGH FRPPH XQH UHFKHUFI
UHFKHUFKH LPSOLTXDQW OD SHUVRQQH KXPDLQH
&RQYHQWLRQ ILQDQFLqUH QRQ FRQFHUQpP EXGJHW GH O p
$VVXUDQFH SDU B D8 UWRPRWHXNQFH VSpFLILTXH QpFHVVDLU



&DKLHUV GTREWMUNQWAERIBWLRQ GHV HQWUHWLHQV VXU R
G pWXGH VRXPLV j OD &1,/
'XUpH GH OfpWXGjH SRIRYWXH
6XMHW LQLWLDOHPHQW VRXPLV HW YDOLGp SDU OH 'pSDUW

‘URLW GIDFFgV DX[ GROQQpHV HW GRFXPHQWYV

/IHV GRQQpHV RQW pWp DQRQ\PLVpPHY VHORQ XQ FRGH L
GRQQPHV WH[WH

/JHV SHUVRQQHV LQWHUYLHZpHV SRXYDLHQW GHPDQGF
PRPHQW

/H GURLW GH UHFWLILFDWLRQ GHV GRQQpPHV j WRXW PR

/JHV SDUWLFLSDQWY RQW pWp LQIRUPpPV GH OD SRVVLEL
SXEOLFDWLRQ

&ROWU{OH HW DVVXUDQFH GH OD TXDOLWp

1RQ QpFHVVDLUH

OLVH HQO SODFH GIXQ FRPLWpPp GH VXUYHLOODC

3DV GH FRPLWp GH VXUYHLOODQFH HQ UDLVRQ GH OfD
OTDVSHFW QRQ LQWHUYHQWLRQQHO

(YDOXDWLRQ pWKLTXH GHVY PRGDOLWpPY SDUW
SDU OH SURWRFROH

6RXPLVVLRQ GX SURWRFROH GH UHFKHUFKH DX FRPLWp
JRUPXODLUH GH FRQVHQWHPHQW pFODLUp VLIJQp HQ H[HF
HQWUHWLHQV
$MRXW HQ FRXUV GH UHRRWWHKWHL DS UGN OHLQIRUPDWLRQ D
GIrWUH DVVLVWp SDU XQH SHUVRQQH GH FRQILDQFH ORUYV
S5pFDSLWXODWLRQ UpJXOLqUH GHVY HQWUHWLHQV DYHF OD



/UDLWHPHOW GHYVY GROOpHY HW FROVHUYDWL
UHODWLYHYVY | OD UHFKHUFKH

/IHV HQUHJLVWUHPHQWY DXGLR HW YLGpR XQH IRLV DQR
pWp UHWUDQVFULWY HQ PRGH WH[WH SXLV GpWUXLWYV

6pFXULVDWLRQ GHV GRQQpHYV
DL SULV WRXWHV OHV SUpFDXWLRQV XWLOHV SRXU SU|
FRQILGHQWLDOLWp OHXU LQWpJULWpPp HW OHXU GLVSRQLEL
/JHV GRQQpHV RQW pWp VWRFNpHY GDQV PRQ RUGLQDWHXU
SHUVRQQHO ORJLFLHO DQWL YLUXV $XFXQH GRQQpH QRPL
SHUVRQQHV &HW RUGLQDWHXU VH WURXYDLW WRXMRXUV
OLHX GH WUDYDLO /D VDXYHJDUGH GHV ILFKLHUV D pWp
GRQQpPHV DQRQ\PLVPHV XQLTXHPHQW
/JHV GRQQpPHY DQRQ\PLVpPHY VHXOHPHQW RQW pWp SDUWDJp]
GH WKqgVH
$XFXQH GRQQpH SHUPHWWDQW O LGHQWLILFDWLRQ GLUHFV
GHKRUV GH OD SULVH GH FRQWDFW LQLWLDOH

$UFKLYDJH GHVY GRQQpHV WH[WH SRXU XQH GXUpH GH DQ
5pGDFWLRQ GX UDSSRUW ILQDO WKgVH G HI[HUFLFH HQ Pp(
SXEOLFDWLRQ GHV UpVXOWDWY VHORQ OHV UqJOHV UpJLVYV
H[HPSODLUHV SDSLHUV VHURQW GpOLYUpV j] O DWWHQWLF
HIHPSODLUH QXPpULTXH VHUD GLVSRQLEOH SRXU WRXW ¢
QDWLRQDOH XQLYHUVLWDLUH 68'2&

/IHV IRUPXODLUHYVY GH FRQVHQWHPHQW VHURQW FRQVHUYpV



5pVXOWDWV
5pDOLVDWLRQ
SHEUXWHPHQW GH OfpFKDQWLOORQ

2QW pWp FRQWDFWpV DYHF SURSRVLWLRQ GH SDUWLFLSDW
OH *DUG
PPGHFLQV JpQpUDOLVWHY LQVWDOOpPY HQ OLEpUDO V
/T2UGUH 'pSDUWHPHQWDO GHV OpGHFLQV GX *DUG D D>
OfTpWXGH j OfTHQVHPEOH GHV PpGHFLQV JpQpUDOLVWHYV
PpPGHFLQV GH 30,
SpGLDWUH LQVWDOOp HQ OLEpUDO
SPGRSV\FKLDWUHV
FKHI GH VHUYLFH GH SpGLDWULH KRVSLWDOLqUH
&03($
SpGLDWUHV HQ &033
SpGLDWUHV HQ &03
GLUHEFWHXU GTY,7(3
SpGLDWUH HQ &$063
GLUHFWLRQV GH 0(&6
VHUYLFHV GH JHVWLRQ GT$(02

2QW UpSRQGX IDYRUDEOHPHQW SRXU SDUWLFLSHU HW RQW

PPGHFLQV JpQpUDOLVWHYV
PpGHFLQV GH 30,

'HV PPpGHFLQV GIXQ VHUYLFH KRVSLWDOLHU GH SpGLDYV
PTXLSHV $6(
PTXLSHV GH &033
PTXLSH GH JHVWLRQ GH WXWHOOHV HW FXUDWHOOHYV

SDUWLFLSHU DX SURMHW

/IHV PRWLIV GH UHIXV GH SDUWLFLSDWLRQ DX UHFUXWHPHQ
UHIXV SRXU © UDLVRQV SHUVRQQHOOHYV 2
UHIXV SRXU VSpFLDOLVDWLRQ GX PpGHFLQ VIpFDUWD
UHIXV SDU PDQTXH GTHQYLH
UHIXV SRXU PDQTXH GIDLVH VXU FH VXMHW



UHIXV SRXU © DEVHQFH GH SDWLHQWY FRQFHUQpPV GD
UHIXV SDU FUDLQWH GH OD UpDFWLRQ HW GH OD GpWL
OfHQWUHWLHQ DYHF DQWLFLSDWLRQ DQ[LHXVH GH PHV

$ QRWHU PPGHFLQV RQW REMHFWp OH IDLW GH QH SDV I
WRXW GH PrPH DFFHSWp OD UHQFRQWUH HW UHPLVH GHV G

&DUDEFEWPULVWLTXHYV GH OfpFKDQWLOORQ

SDUHQWYVY RQW pWp UHFUXWpV SDU OHV SURIHVVLRQQ
SDUHQWY UpSRQGDQW DX[ FULWQUHV GILQFOXVLRQ RQW
IHPPHV HW KRPPHV RQW SDUWLFLSp j OTpWXGH /HXU k

XQH SUpGRPLQDQFH GH WUHQWHQDLUHYV

/JHV SDUHQWY SDUWLFLSDQWY DYDLHQW HQWUH HW HQID

6XU OHV  SDUWLFLSDQWY pWDLHQW PDULpVY SDFVpV
SDUHQWY YLYDLHQW HQ PLOLHX UXUDO HQ PLOLHX XUEL
SDUHQWYV pWDLHQW VDQV HPSORL SDUHQWYV HQ DFWLYL

DX[LOLDLUH GH YLH DLGH VRLJQDQW

SDUHQWYV RQW pWp SHUGXV GH YXH DYDQW UpDOLVDW

6XU FHV SDUHQWYV QYD SDV KRQRUp OHV UHQGH] YRXV
SDUHQW D pWp SHUGX GH YXH DYDQW GH WURXYHU XQ OLI
HQWUHWLHQ D pWp UHSRUWpP j PD GHPDQGH SRXU SUpVHQF
DEVHQFH GH GLVSRQLELOLWp SRXU OH SDUHQW SDU OD VXI

SDUHQWY RQW pWp RULHQWpPV SDU GHV PpGHFLQV JpQ
SDUHQWY RQW pWp RULHQWpPYV SDU GHV SURIHVVLRQQHOV
SDUHQWY RQW pWp RULHQWpPV SDU GHV SURIHVVLRQQHOV
SDUHQWY RQW HX XQH GRXEOH RULHQWDWLRQ SDU SpGR
SDUHQW D pWp RULHQWpP SDU GRFXPHQW GTLQIRUPDWLRQ



(OWUHWLHQV

HOQOWUHWLHQV RQW pWp UpDOLVpV GRQW DYHF GHV
/ID GXUpH GHVY HQWUHWLHQV pWDLW FRPSULVH HQWUH H\
pWDLW GH PLOQXWHYV
/I THQUHIJLVWUHPHQW GHV HQWUHWLHQV pWDLW DXGLR GDQ
MIHITHFWXH XQ HQUHJLVWUHPHQW YLGpPR SDUHQWYV RQW
ILOPDQW SDV OHV YLVDJHV SDUHQWY RQW DFFHSWp OfTHC

/H OLHX GHV HQWUHWLHQV D pWp FRQYHQX DYHF OHV S
HQWUHWLHQ D HX OLHX GDQV XQ ORFDO GH &06 PLV j GLVS
HQWUHWLHQV RQW HX OLHX DX GRPLFLOH GHV SDUHQWV
HQWUHWLHQV RQW HX OLHX GDQV GHV FDELQHWYV GH PpGH

/IHV HQWUHWLHQV VH VRQW GpURXOpV HQWUH MXLQ HW
UHFXHLO GH OD VDWXUDWLRQ GHVY GRQQpHV FRQVWDWp HC

/IH IJXLGH GfHQWUHWLHQ D TXDQW j OXL SHX pYROXp
MHFWLRQ SDUHQWDOH /H SDUFRXUV GH SDUHQW /H YpFX
DYDQW HW DSUqV OD PHVXUH

/IH SUHPLHU WKgqPH D pWp SHX H[SORLWp PDLV QRXV D WRXYV
WHXU GIXQH SURMHFWLRQ SDUHQWDOH TXDVL LQH[LVWDQW
VXMHW

/IH VHFRQG WKgqPH SHUPHWWDLW SDU VHV TXHVWLRQV XQH
DERUG GHV GLIILFXOWpV SDUHQWDOHY JpQpUDOHYVY GHV VR
GXLUH QRWUH VXMHW VHQVLEOH HW SRXU H[SORUHU OHV
SDUHQWDOHY HVW HQ HIIHW XQ REMHFWLI VHFRQGDLUH GH
SRUWDQW GTRe OD QpFHVVLWp GHV TXHVWLRQV Vf\ UDSSRL

DL RSpUp OD VFLVVLRQ GH FHUWDLQHV TXHVWLRQV HQ GF
SUHQDLHQW GHX[ TXHVWLRQV HQ XQH



SpVXOWDW SULQFLSDO S3ODFHY GHV PpGHFLQV JpQ
SDUHOWY FROWUDLOWY | XQH SUHVWDWLRQ RX PHVXUH pG>

H VXLV SDUWLH GYfXQH DWWLWXGH SKpQRPpQRORJLTXt}
UHEXHLOOLV HQ WKgPHV -fDL DX IXU HW j PHVXUH GHV Ol
IORWWDQWH UHSpUDQW HW QRWDQW HQ PDUJH OHV WKqgPH
pPWp UpDOLVpHV DSUqV OH SUHPLHU HQFRGDJH GH IDoRQ S

/IH /RJLFLHO 19,92 D pWp XWLOLVp SRXU DYRLU XQH OHFWX
YHUEDWLP Vf\ UDWWDFKDQW -DL XWLOLVp OH ORJLFLHO ;
ILDEOH GDQV OH WHPSV /HV VDXYHJDUGHY GHV pYROXWLR
WDLHQW OD WHQXH GTXQ MRXUQDO GH WKpPDWLVDWLRQ

-fDL UpbOLVp OH SUHPLHU DUEUH WKpPDWLTXH DSUQqV HQFI

'HV SRLQWV UpJXOLHUV RQW pWp IDLWV DYHF PD GLUHFWU
DQDO\VH

$X SUHPLHU DUEUMIWKPRDWILUTEKAHW Xp XQH VFLVVLRQ FKUR
MH WURXYHUDLY GHV GLIIpUHQFHY GDQV OD SODFH GX 0* D

&HSHQGDQW MH QYDL SDV WURXYp GH GLIIpUHQFHYV VLJQLIL

/ID VFLVVLRQ FKURQRORJLTXH TXL pWDLW XQ VXSSRVp SUpl
QRORJLTXH VLIQLILDQWH GH PrPH TXH OH FODVVHPHQW (
SDU OD VXLWH

,O QRXV D SDUX SOXV SHUWLQHQW GH UHVWHU j OTpFRXWH
GDQV OD FRQWLQXLWp HW GY{REVHUYHU OHV IDFHWWHV GH

‘H PrPH OD GLVVRFLDWLRQ LQLWLDOH GHV DWWHQWHYV GH
QRXV D SDV SDUX SHUWLQHQWH (Q HIIHW OHV DWWHQWHV
GHVY SODFHV GX 0* GDQV OHV YHUEDWLP

$X GHX[LgPH DUEUHIWK plPRVUUIDXQH V p D[HV DXWRXU GH ¢

OTHVSDFH GYpFRXWH OD SULVH HQ VRLQV OH UHFRXUYV



3XLV OHV WKgqPHV VH VRQW SURJUHVVLYHPHQW RUGRQQpPV
VHXU GH OD VLWXDWLRQ IDPLOLDOH OH VRXWLHQ HPSDWKI
WpPRLQ FOp OH O0* DFWHXU SLYRW GDQV OD SULVH HQ VRL

&HOOHV FL pWDLHQW FRQGLWLRQQpHYV SDU XQH FLQTXLqPH

&HV D[HV QH VRQW SDV WRWDOHPHQW LQGpSHQGDQWYV ,0V
SODFHV GHV 0* YpFXHV RX DWWHQGXHV "

/JHV SODFHV YpFXHV RX DWWHQGXHV SDU OHV PpGHFLQ)

/HV YPEXV GHV SDUHQWY QH FRQFHUQDLHQW MDPDLV X
VLHXUV PpGHFLQV JpQpUDOLVWHY MDORQQDLHQW OHXU SC
OHXU PpGHFLQ WUDLWDQW DFWXHO VJLO \ HQ DYDLW XQ G
JpQPUDOLVWHY HQ OLHQ DYHF GHV GpPpQDJHPHQWYV PXOW
WLSOHV

/H WLWUH GH OD WKqVH D GRQF pWp GpFLGp DSUQqV FHYV
&KDTXH PRW D pWp FKRLVL VRLIQHXVHPHQW DYHF GHV UHF
/H WHUPH GH SDUHQW FRQWUDLQW D pWp FKRUWWIBRXL
GDQV O REOLJDWLRQ GH IDLUH WHOOH FKRVH HW rWUH PD
DVSHFWV RQW SX rWUH UHWURXYpV VHXOV RX HQVHPEOHYV

$SUEUH SpVXOWDW SULQFLSDO



SUEUH SpVXOWDW SULQFLSDO DUERUHVFHQFH



/HV FROVXOWDWLRQV 0* HVSDEHV GH
VRXWLHQV HPSDWKLTXHY YDULDEOHV PLC

SUEUH 5pVXOWDMAY[BULQFLSDO

8Q HVSDFH GH FROQILGHQFHV j VSRQW

8Q OLHX GIpSDOFKHPHOW GH FRQILDQFH VDC

/D FRQVXOWDWLRQ GX PpGHFLQ Jp QupFFDONN WP SIRX KDTX
OHV SDUHQWY &HWWH pFRXWH HPSDWKLTXHOYDEVH®EDB DG
M X JH P HHWVY HQ WIHP M 1B @WG K5 Bl Q VORIQGA X O 1 L P SKRRUQ\DD & AAGE FOQH
IUDQFKLVH UpRIHSAWWRAXHRRXWH HPSDWKLTKWSBRAH PGV \WR QW
IDYRUDEOH j OD FRQILGHQFH

/D FRQVXOWDWLRQ GXO0QH S R GILWFXWWHRIHGHIMXMBW
PGXFDWLYHV FRQIOLWV FRQMXJDX][«

JTPFRXWHSERFPAHQ VRLQV WKpUDSHXW LSTXUH RLRWQ VRXpLESLLFH
SRXU OH SDUHQW pWDLW H[SULPpH FRPPH FULWQqUH GH TXI

/D FRQVXOWDWLRQ GXHXQ\WDHW GPIERQY¥EBHE HRAW SRQWV
PRPHQWY GSHUFHWMADQW GH URPSUH OfLVROHPHQW SDUHQ

ODGDPH ( /H O0O* VRXWLHQ HPSDWKLTXH GDQV OHV PRPHQWYV

© OPH; 0* HOOH pWDLW WRXWMRKXUWXY WIR XY DRHVVE K WHUQ IEU
HQ VH VHUUDQW OHV PDLQV YRL[ FKXFKRWpH © &RXUDJ
YD WUqV ELHQ V SDVVHU 2 4



ODGDPH ( /H O0* FRQILGHQW GHV FRQIOLWYV FRQMXJDX]

© 9,0\ D GHV GLIILFXOWpV TXDQG PrPH TXH YRXV DYH] SX

ODGDPH & HVW VXUWRXW OHV FRQIOLWY TX LO \ DYDLW D)
GLVFXWHU Oj GHVVXV 0DLV F HVW YUDL TXH EHDXFRXS«$ F
VLHXU M DUULYDLVY HQFRUH j HQ SDUOHU 2

ODGDPHH$0* pFRXWH VLQFqQUH HW HPSDWKLTXH

© (W MYDYDLV XQ JpQpUDOLVWH TXL pWDLW GRFWHXU 8 (
GLUH«TXL UHQWUH GDQV OHV QRUPHV GH WRXV OHV JpQpUL
LO GLVDLW TXYLO DYDLW VLIJQp OH VHUPHQW G{&NEYRFUI
TXHOTXTIXQ TXL QRXV D DSSRUWp SDV PDO GH FKRVHV TXL
KHLQ $SUqVv Oj MIDL XQ DXWUH PpGHFLQ SDUFH TXH MTD
PrPHV HXK«2XDLV &RPSOLTXp (W GX FRXS oD PH PDQTXH

8 MH SRXYDLV WRXW GLUH -SRXYDLV«$ OD OLPLWH LO ID

ODGDPH O OH O0* VRXWLHQ HPSDWKLTXH

© 9 (W TXHOOH pWDLW YRWUH UHODWLRQ DYHF YRWUH P|

ODGDPH$ORUV PD UHODWLRQ DYHF PRQ PpGHFLQ JpQpUD
IRUPLGDEOH (OOH HVW IRUPLGDEOH (OOH V HVW ELHQ RF
TXDQG LO D TXDQG LO D IDLW VHV FULVHV (OOH P D EHE
PRPHQWY GLIILELOHV (XK &MHMW XRXHDLRXDRVUPRGDEAD K Q PpC
SHXW 2Q SHXW GLUH TXH PDGDPH 4 HVYW HVW IRUPLGDEO
Oj GHVVXV MH OD UHPHUFLH @

ODGDPH $ /H 0* | OTpFRXWH XQH UpSRQVH QRQ PpGLFDPHQ

© OrPH TXDQG M{pWDLV HQ FRQIOLW DYHF PRQ H[ SDUFH TXYRQ
MTOYDSSHODLY MH OXL GLVDLV © 9RXV DOOH] FDOPHU YF
OH GLV SDUFH TXH VRLW YRXV IDLWHYV TXHOTXH FKRVH SRX
ORLQ HW«DSUqV oD VHUDLW GRPPDJH 2 $SUqV LO D TXDQC
WHU © &D VHUW j ULHQ 6YLO HVW FRPPH oD FYHVW SDUFH
FH TXL FDOPDLW SDV«$SUqV DYHF OH UHFXO FH TXYLO GL
IDLW VRQ SHWLW FKHPLQ &RPPH YRWUH W&HWVHUWOD®VY RDIE
RX oD RXYULUD SDV GHV SRUWHV P®&LVYW ® YWRFEX\O HDW H F XDV WE«<HF (
DSDLVp OHV FKRVHV 2Q YR\DLW OHV FKRVHV DXWUHPHQ



PpGLFDPHQW VDQV ULHQ -TYRXV GLV GHV IRLV LO SDUW
DOODLW PLHX[ +HLQ " VH WRXUQDQW YHUV VRQ DPLH &RI
GfRUGRQQDQFH " (W oD FYfHVW LPSRUWDQW HQ IDLW 2

8Q HVSDFH GH FROQILGHQFHYV j JDJQHU

/H SDUHQW UDSGRYRIDOL W pYHOIRESHU GHV VWUDWDpPJLHV
XQ WHPSV GH PPROWRI®HGH FRQVXOWDWLRQ GpJXLVpV FKR
FRQVXOWDWLRQ«

/D FRQILGHQFH SRXYDLW DXVVL SDUDVWUH © IRUFpH 2 ¢
ORUVTXTLO EHVRAYDGW MRVWLILFDWLRQ GHYDQWOX®RXY S D\
SDUIRLV FUDLQGUH TXH OfLQIRUPDWLRQ OXL SDUYLHQQH D

&TpWDLVWISOYIRXY SURYRTXDLHD QW BR QI TG EWHH R Q QDI
VXU OD YLH SULYpH GX SDUHQW /fLQWH U URIW WRLUHPGX\0 1
HVVH@WUHMUWDLQV VXMHWV TXL QH VHUDLHQW DERUGpPV V

ODGDPH + GpYHORSSHPHOQW GH VWUDWpPJLHV PRWLIV GH F|

© $ GHV PRPHQWYVY MH WURXYH GHV H[FXVHV HQ GLVDQW TX
TXH M DL HQYLH GH« GH SDUWLU GH OD PDLVRQ SRXU GLUH

ODGDPH + GpYHORSSHPHOW GH VWUDWPpPJLHV FKRL[ GT1XQ K

© ODLV M YHX[ GLUH PRL TX HVW FH TXH M DWWHQGV F HV
GLUH PRL«'HV PRPHQWYV M YHX[ GLUH TX& dHMVWR®R X UHIDG TC
P DUUDQJH WRXW OH WHPSV SRXU DYRLU OH UHQGH] YRXV
OH GHUQLHU UHQGH] YRXV -H VDLV TXH VL M DL XQ WUXF j
YRXV -H VDLV TXH MH SHX[ OH GLUH TXH 4XDQG MH YLF
FHVW XQ WUXF F HVW YUDL TXH«- DL YUDLPHQW SDV OH W

ODGDPH * OH 0* VXVSLFLHX]

© 9(W FRPPHQW VH SDVVDLHQW OHV UHODWLRQV DYHF OH’

ODGDPH * %HQ«1RUPDOHPHQW TXRL -H YHX[ GLUH« -7DL
FRPPH DYHF XQ PpGHFLQ QRUPDO -YDL SDV GH«(QILQ MH
PDLQV KDXVVH OHV pSDXOHV SDUFH TXH MYDL ULHQ GH V¢



OTHQIDQW LO HVW PDODGH HW EDVWD TXRL < D TXH O]

PPGHFLQ TXH MYDYDLV LFL LO pWDLW SDUWL SHQGDQW XQ
UHJDUGp GDQV OTRUGLQDWHXU TXfLO D YX TXH oD IDLVDL!
LOV pWDLHQW MDPDLVY DOOpV HQ FRQVXOWDWLRQ TXDQG
TXLO PYD UHJDUGpPH EL]IDUUHPHQW -YDL GLW © (FRXWH]
OD WrWH -H OHV DL SDV DVVDVVLQpV 2 $SUqV FYHVW QRU

9 ,0 YRXV D SRVp OD TXHVWLRQ "

ODGDPHYDL«,O0 PID GLW«,0 D UHJDUGp PRQ GRVVLHU MYD|
UHJDUGpH -TDL YX OD WDEOH HOOH pWDLW j F{Wp -9DL Y
LOV VRQW MDPDLV YHQXV F{HVW QRUPDO 2 3DUFH TXfLO
UDPHQH] SDV " 2 -DL GLW © 1RQ PDLV LOV VRQW SODFpV
LQTXLpWH] SDV 6L \ D SDV GH YLVLWHYV TXL DSSDUDLVVHQ
PID GHPDQGp TXDQG PrPH -H OXL DL H[SOLTXp LOV VRQ\
YLOOH ,0 PYD GLW © %YRQ &D YD < D SDV GH VRXFL 2 &
FRPPH MH YRXV GLV TXL D WURLVY HQIDQWYV QH UDPgQH MD
\ D OYKRPpRSDWKLH \ D GHV SODQWHV HW WRXW PDLV 0D
GI{DPHQHU OHV HQIDQWY DX GRFWHXU (W GRQF LO D WURX
TXDQG MH OXL DL GLV ,0 D SDV FKHUFKp j DOOHU SOXV OR

ODGDPH ) OfLOWHUURJDWRLUH GX 0*

© 9 (WTXHOOH pWDLW YRWUH UHODWLRQ DYHF YRWUH P
ODGDPHUYURWWDQW VHV PDLQV %HQ ™M DL WRXMRXUV HX EI
HW HOOH HVW WRXMRXUV j O pFRXWH HW HOOH YHXW WRXM

9 (Q VDYRLU SOXV VXU TXRL"

ODGDPHXRU PD YLH SULYpH ULUH ObLV & HVW &D YD"
VHQV HW WRXW O0DLV VLQRQ HOOH HVW VXSHU V\PSD 4XD
-H VDLV TXH HOOH HOOH pFRXWH $ORUV Oj SRXU rWUH j O

9 'RQF OH JpQpUDOLVWH SRXU YRXV LO SRVDLW EHDXFR)>
ODGDPRXYDLVY PDLV HOOH HVW ELHQ KHXUHXVHPHQW
9 & pWDLW XQH ERQQH FKRVH TX HOOH SRVH EHDXFRXS Gl

ODGDPH2XL 2XL (OOH HVW SUqV GH VHV FOLHQWYV



9 30XW{W FXULHXVH F HVW oD TXH YRXV P DYH] GLW "

ODGDPHRLO] FXULHXVH & HVW ELHQ TX HOOH VRLW R
FOLHQWY TXRL 3DUFH TXH \ D GHV IRLV HQILQ PRL F HVW
HOOHV YRQW SDV RVHU SDUOHU & HVW ELHQ TX HOOH LQV|
VRQQH FHVW ELHQ TX HOOH LQVLVWH TXRL KDXVVH OH\

9& HVW FH TX HOOH D IDLW GDQV YRWUH FDV"

ODGDPHORL HOOH VDYDLW OD VLWXDWLRQ DYHF PRQ H[ (¢
SDVVDLW GRQF« 3DUFH TX HOOH VDLW TXH PrPH DOFRROL
LQVLVWDLW SRXU VDYRLU 2@

‘'HY OLPLWHY PXOWLIDFWRULHOOHYV j OD

/[ IDXWRSURWHFWLRQ SDUHQWDOH OLPLWDQ

BQMRORQWpP GIDX®BRSODRW WIWRDLW UHWURXYpH
,O VIDIJLVVDLWPSDODIREBT GG GX 0* SHUVRQQH TXH OfYR
VXVSLFLRQ GTXQH UXSWXUH SRWHQWLHOOH GX VHFUHW Pp:
IDSDURBSRKYDLW rWG R XORXBRHKUWEH SDUHQW
IDSHXU GX UHWUDHW VEUHNVEROQEWY¥LNYRP KRIDWQBQ GITLQIRUPDWL
IDSXGHXU GXSRXYBQW HQIJHQGUHU XQH LQIRWGPXDWLRQ SDUW

ODGDPH ( DXWRSURWHFEWLRQ SRXU SDUROH GRXORXUHXVH

© 9(W GX FRXS TXHOOHV GLIILFXOWpV DYH] YRXV SX H[SUL
'RQF Oj YRXV PY{DYH] SDUOp GX PpGHFLQ GH 30, YRXV DU
VLWXDWLRQ IDPLOLDOH j OD PDLVRQ (W OH PpGHFLQ WUD
ODGDPH¥%HQ PRQ PpGHFLQ JpQpUDOLVWH DSUgV M pYLWH
TXDQG PrPH OD VLWXDWLRQ YRLOj OHV HQIDQWV VRQW S
« (W TXH j FKDTXH IRLV UH UDSSHOHU OHV PDXYDLV VRXY
9 '{DFFRUG 'RQF FYHVW OD ORQJXHXU OH WHPSV«
ODGDPHQILQ OH WHPSV«2XL VXU OD ORQJXHXU PDLV F HV
F HVW DXVVL HXK RQ YD GLUH«' HQ UHSDUOHU F HVW DXV\
SODLH & HVW GDQV OH VHQV DXVVL FRPPH oD PrPH TXH N
FRPPH oD«ODLV RQ SHXW SDV VH GLUH TXH F HVW HIIDFp TX



ODGDPH (  SXGHXU SDUHQWDOH

© 9YW DYDQW TXJLO \ DLW TXRL TXH FH VRLW FRPPH PHV.
GLIIpPUHQWY PpGHFLQV TXH YRXV UHQFRQWULH] "
ODGDPH-(DYDLV SDV YUDLPHQW GH UHODWLRQ VSpFLILTXF
M pWDLV MHXQH

9 &JHVW j GLUH " &RPPHQW YRXV YRXV VHQWLH] SDU UDSS
i WRXW GLUH "

ODGDPHLRQ ORL M pWDLV TXHOTX XQ GH WUqV WUqV WLPL
GH PD YLH SULYpH 'RQF F HVW TXH TXDQG LO D FRPPHQFp
D pWp GLIIpUHQW @

obGbPH ' SDUROH VPpOHEFWLYH IDFH DX 0* PpILDQFH SXGH.

© 9(W YRXV DUULYLH] j ELHQ«j ELHQ YRXV FRQILHU j YRWU

ODGDPHXL MH«- DL SDV WHOOHPHQW GH VRXFL DYHF OH '

9 '"fDFFRUG 9RXV DUULYLH] j WRXW GLUH " &THVW XQ VRX)

ODGDPHRXL 3DUFH TX DSUqV F HVW YUDL TX HOOH D (0O

9 'RQF DX QLYHDX GH OD FRQILDQFH HOOH UHVWH«(OOH
PPGHFLQ JpQpUDOLVWH " 3DUFH TXH YRXV PYDYH] GLW TXH

ODGDPHXL DORUV DSUqV ERQ \ D GHV FKRVHV TXH M OXlI

9 'YDFFRUG

ODGDPHWDLY ERQ M YHX[ GLUH«2XL DSUQqV«&{Wp VDQWp M
TXH ERQ SDU UDSSRUW j G DXWUHV PpGHFLQV TXH M DL SX
HQIDQWVY M YHX[ GLUH 'RQF HXK

9 (W TXTHVW FH TXL YRXV IUHLQH SRXU OXL GLUH YRV GL
TXL IDLW TXH«

ODGDPHORUV GpMj M DL WRXMRXUV pWp TXHOTX XQ GH W
TX XQ GH PD IDPLOOH SDUODQW GH OD SHUVRQQH OXL D!
'RQF«- PH VXLV DSHUOXH TX RQ SRXYDLW SDV IDLUH FRQILLC
XQH SHUVRQQH TX RQ FRQQDVW«SDV 'RQF« 'pMj M DL WRX
GHSXLV«FHWWH KLVWRLUH Oj HQ SOXV M DL EHDXFRXS GH
DOOHU SDUOHU GH FHUWDLQHYV FKRVHV PDLV G DXWUHV H>

9 &THVW SOXW{W«SOXW{W SRXU YRXV SUpVHUYHU "

ODGDPH YHX[ SDV TXH OHV FKRVHV HXK TX RQ VDFKH OH



ODGDPH ( VXVSLFLRQ j OfpJDUG GX 0*

© 2XL PDLV F pWDLW WUqV FRPSOLTXp SDUFH TXH PDOJU
IRUFpPHQW LQIRUPpH GH WRXW FH TXH SRXYDLW GLUH OH
P pFRXWDLW PDLV TXH PRL« - DUULYDLV SDV j ] VWDWXH!

/D SHUFHSWLRQ GH OD SODFH GX 0* OLPLWH j C

'HV OLPLWHV j FH TXL SHXW rWUH FRQW p\U ¥ R pSSUHPL
PWDLHQW VRXYHQ VO Bl G HUWFHHS B/ILIRIDF RVXDOYHHE SUpM XJpV GX SD
RX OHV FDSDFLWpV GX 0*

/D SHUFHSWLRQ GH OD SODFH GX 0* GH VRQ U{OH FRPI
DX SDUHQW FRPPH DX[ VHUYLFHV VRFLDX[ pWDLHQW UHWU

/H U{OH GXR®U OH SDUHQW pWDLW | G LS QH HQNMHQ EH
PDLQWHQWWH SDUHQW HW 0* SRXYDLW DYRLU SOXV GYLPSI
8QBLPLWDWLRQ GX FKDPGXGH BSRXYDUMWQQAHWH SHUoOXH OLP]
OYDEVHQFH GH UpSRQVH HVSpUpH

/D SRVWXUHDPHODX SDUHQW SRXYDLW OLPLWHU OD SDL
8QH GLVWDQFLDWRW®Q LD |$ DOUH BORY. GHADMIbX WD W L RTX IG K @ *D X U D
PDUUH 'DQV FHUWDLQV FDV HOOH OLPLWDLW DXVVL OH UH
JTDEVHQFH GH TXHVWLRGGNF B QW SADWHOSE MIDXHN F& BLPGOPQ r
SDUW GXR®@* FRQFHUQp
/D SDUROH SRXYDLW rWUH [UHD®p6i* GRU & T XK FOXHD \8 p IPHRQW O
YLV j YLV GH OD VLWXDWLRQ HQWUDVQDQW XQ PDODLVH Gl
/D FUDLQWH G$MXDHPBQ@LPLWDLW OHV pFKDQJHYV
/D SHUFHS@ILRIQVBW IORXHV GRXWDOWHVEHRRR LFBDWSHFW G X
PpGLRMMDLHQW DXVVL XQ IUHLQ j OD SDUROH FUDLQWH G|
WLHUV VXVSLFLRQ GYXWLOLVDWLRQ GH OD SDUROH GX SDI

ODGDPH * IDFH DX 0* OLPLWDWLRQ GH SDUROH SRXU DEVLE

© 9(W TXHOOHV VRQW OHV GLIILFXOWpPV TXH GX FRXS YI
JpQpPUDOLVWH "

ODGDPH YRXSLU $SUqV VRXSLU FURLVH OHV EUDV M{DO
GLUH " 'pMj oD IDLW GHV DQQpHV PHV HQIDQWYV TXJLOV VI
i FKDTXH IRLV OD PrPH KLVWRLUH &JHVW XQ SHX IDLUH OH
SHWLW SHX PDLV MYDOODLV SDV OXL UDFRQWHU FH TXH Mt}



PRQ DPL RX« RXYUH JUDQG OHV \HX[ KDXVVH OHV VRXUFLC
ULUH 'X FRXS YRLOj] %RQ MH OXL DL GLW TXH MTpWDLV \
MIDUULYDLV SDV j GRUPLU TXH MTpWDLV FRPPH oD VXU OF
TXHOTXH FKRVH SRXU PH FDOPHU PDLV ERQ $SUqV VDQV !
UHYXH MH FURLV SHQGDQW GHX[ DQV 'RQF OD UHODWLRQ

9 %UgYH 'IfDFFRUG (W VL YRXV SRXYH] OTLPDJLQHU FRF
YRXV VRXWHQLU "

ODGDPHUDQFKHPHQW " (XK«-H SHQVH SDV KRQQrWHPHQW
FDUDFWqUH VHUUDQW OHV SRLQJV OH VRXWHQLU MYYRL
TXDQG PrPH PpGHFLQ ,0 YD SDV YHQLU j OD PDLVRQ ERL
GH«-fDYDLV EHVRLQ GH FRPPHQW GLUH " 'fXQH pSDXOH j
IDLVDQW QRQ GH OD WrWH 'RQF DSUQV FYHVW XQ PpGHFI
PrPH VL LO HVW TXDQG PrPH GDQV PD YLH HQWUH JXLO
PDLV«9RLOj TXRL MH YRLV SDV FH TXYLO DXUDLW SX IDLU
PIDSDLVHU«(W PRL oD PJLQWPpPUHVVH SDV -fYRLV SDV FH T
PRL 3HXW rWUH \ D GHV JHQV oD OHV DLGH ODLV PRL«3R
DLGp @

ODGDPH * OH 0* QRQ LOWpPUHVVp QRQ FRQFHUQpP

© 9(W RQ YRXV D GpMj SRVp OD TXHVWLRQ GH FRPPHQW oC
GLIILFXOWpV "
ODGDPHH PpGHFLQ "

9 2XL

ODGDPH RRRRRRRRQ IDLVDQW QRQ GH OD WrWH 1RQ QI
ERQ MH PHWV SDV WRXW OH PRQGH GDQV OH PrPH VDF PDL
Oj SRXU«&THVW SDV OHXU SUREOQPH HQWUH JXLOOHPHWYV
Oj SRXU IDLUH GH OD SV\FKRORJLH 6LQRQ LOV IHUDLHQW ¢

ODGDPH . HW ORQVLHXU / OH 0* PLV HQ GLIILEXOWp PDODL

© ODGDPH . 2Q VDLW SDV FH TXL D pWp GLW 2Q D GHV EUL

RQ VDLW TXJLO D pWp PHQDFp GH QRQ DVVLVWDQFH j«
PFKDQJH GH UHJDUGY HQWUH ORQVLHXU / HW ODGDPH
ORQVLHSXWUVRQQH HQ GDQJHU



ODGDPHDV«3DV SHUVRQQH HQ GDQJHU PDLV HQIDQW HQ C
9 &RPPHQW YRXV VDYH] oD "

ODGDPH3DUFH TXH F{HVW VD VHFUpWDLUH « (W OXL 4XL
MIDL HX GHV VRXFLV TXDQG PrPH 2 'RQF RQ QTHQ VDLW SI

9 ,0 YRXV D SDV WURS H[SOLTXp "

ODGDPH1RQ ODLV PrPH MH SHQVH SRXU OXL DXVVL«&JH\
SHQVH PDLQWHQDQW G€ j OTHQTXrWH GTrWUH«-H SHQVH
PpWLHU 3DUFH TXH oD IDLW TXDQG PrPH WUHQWH DQV oD
GIDXWUHV PDLV -H VDLV SDV F HVW 2Q VHQW TXH OH U
VLHQ -H VXLV VEUH TXH VL GHPDLQ RQ OXL IDLW XQ FKDQJ
KDXVVH OHV pSDXOHV LO«,0 QRXV D GLW LO VHUD FRUGI
ILQDOHPHQW oD IDLW XQ QLG GH SUREOQPHV GIDYRLU XQF
HVW FH TXH 9RLOj] RQ VDLW SDV OHV TXHVWLRQV TXL R
PDODLVH TXDQG PrPH TXTLO \ D HX GHV«GHV FKRVHV GLW
DWWHLQW PRUDOHPHQW MH SHQVH (QILQ TXL OfJRQW D)
PWKLTXH 2

ODGDPH + SHUFHSWLRQ GH VDWXUDWLRQ GX 0*

© 9X FRXS FRPPHQW YRXV DYH] YpFX OD SODFH GX PpGHE
GH WRXW FH TXL VfHVW SDVVp "

ODGDPH%HQ ™M SHQVH TX HOOH D pWp PDO -H SHQVH TX
IRUFH«& HVW PRQ RSLQLRQ j PRL F HVW TX HVW FH TXH M |
- PH GLV SHXW rwWuH PDGDPH ; HOOH HQ D PDUUH GH P HC
HQ V HVVX\DQW OHV \HX[ & HVW SRXU oD TXH M YLHQV SO’
- DL O LPSUHVVLRQ TX HOOH HQ D PDUUH HW«- DL O LPSUH\
YRLOj M HQ DL PDUUH MH YHX[ SOXV 2

ODGDPH . VXVSLFLRQ j OfpJDUG GX 0* FUDLQWH GX MXJHP

© ODGDPH . )LQDOHPHQW WI{DV«&RPPH VL LO pWDLW PLV }
SXLVTXH«GDQV FHV PHVXUHV O] 3XLVTXH«9RLO] MYTDL Ofl
SODFH 2Q OHXU PHW SDV OD SODFH QpFHVVDLUH GHGDQV
SUHVVLRQ GYrWUH PrPH MXJp SDU HX[ PrPHV 2Q VDLW SDV
LO D SDV SDV GLW GHV FKRVHV VILO YD SDV GLUH GHV FKR



TXH FIHVW XQH SHWLWH GpSUHVVLRQ VL ILQDOHPHQW oD
FRQFHSW GX VHUSHQW TXL VH PRUG OD TXHXH HQ IDLW &f1
GH O) WH GHPDQGHU GpMj OXL TXYHVW FH TXYLO D SX Gl
4XHO HVW VRQ UHVVHQWL OXL VXU OD VLWXDWLRQ "

9 9RXV DYH] PRLQV FRQILDQFH PDLQWHQDQW SRXU YRXV

ODGDPH2XDLV $SUqV \ D OHV DOpDV DXVVL GX«'X FDELQHV
SDV WURS OD VHFUpWDLUH IDXW SDV WURS«HQ DFFRUG -
(OOH HVW DX FRXUDQW GH FH TXYLO VIHVW SDVVp SDUFH T
GX FRXS MH SHQVH TXY{HOOH GpMj HOOH WH MXJH $rw
HXK«-H VDLV SOXV TXRL GLUH FRPPHQW OH GLUH HW HXK«!
QLguUH MTDL IDLW XQH IDXVVH FRXFKH MYTDL PrPH SDV SX

/[HV IDEWHXUV H[WULQVgTXHVY DX SDUHQW HW DX 0*

/D SHUWH GTXQ 00 UpHpDPHQW JHP HQ W V S®X ISRLWHIQMp UD W I
GpFqV GBWRYRTXDLW SDUIRLV OD SHUW FD®TKOWNQ B/H WX S AX
OLHQ DYHPFWOOHLW*DXVVL UHWURXYpH DYHF OD FUDLQWH GH
GH TXDOLWp pTXLYDOHQWH

/JHV SUREOQPHYWBLWEWSYDSSRUWpPY DYHF GHV ©2KLVWR
SDUIRIDXXWRFHQVXU BWXSWD GHAYYDKLU OH 0*

/D QRWLFRR®BRIQFWXUH VDQLWDLUH LOWRRSDWXEQH IRYHK @
FRQWUDLQW HY QQRIDIDLWHWY GHV SURIHWREMHFWHO VG B HUNMD ¢
ILQDQFLHU RX VDQLWDLUH SHX DGDSWpV j OD SDUROH HW

ODGDPH 0 DXWRFHQVXUH SDU SHXU GfHQYDKLU OH PpGHFL
© 9(W HVW FH TXYLO \ D GHV GLIILFXOWpPV TXH YRXV QDY

ODGDPH2EBL /HV GLIILEXOWpPV TXH M DL SDV SX H[SULPHU |j
DX IRQG GH PRL 3HXU GH SHXU G HQYDKLU OH PpGHFLQ
VXLV pWRXIIpH GH PRQ SDVVp HW GH FH TXL DUULYH DFWXH
SDV SX GLUH j PRQ PpGHFLQ « 3HXU G pWRXIIHU 3HXU G |

9 &THVW j GLUH "

ODGDPH&HVW j GLUH GH O pWRXIIHU oD YHXW GLUH TXH
LOQWHUGLW SHWLWH GH SDUOHU TXH PDLQWHQDQW MH S|



PDLQWHQDQW PDGDPH PDGDPH 4 0* P HQ DYDLW SDUOpPp I
PH GLW TX LO IDXW SDUOHU
9 O9RXV DYH] OfLPSUHVVLRQ GH YRXV FHQVXUHU "
ODGDPH2ZRDLYV 2XDLV 2

ODGDPH ( DXWRFHQVXUH OH WHPSV ODLVVp SRXU OHV DXV

© 9 ,O\ D GHV GLIILFXOWpV TXDQG PrPH TXH YRXV DYH] !

ODGDPH(HVW VXUWRXW OHV FRQIOLWYV TX LO \ DYDLW DY
GLVFXWHU Oj GHVVXV O0DLV F HVW YUDL TXH EHDXFRXS |
PRQVLHXU ™M DUULYDLVY HQFRUH j HQ SDUOHU O0DLV M pYLV
DYbLw G bXWUHV SDWLHQWYV O0DLV F HVW YUDL TXH oD P D!

ODGDPH ( XQH KLVWRLUH WURS ORQJXH j UDFRQWHU

© 9(W GX FRXS TXHOOHV GLIILFXOWpV DYH] YRXV SX H[SU
'RQF Oj YRXV PYDYH] SDUOp GX PpGHFLQ GH 30, YRXV DU
VLWXDWLRQ IDPLOLDOH j OD PDLVRQ HW OH PpGHFLQ WUI
ODGDPHAHQ PRQ PpGHFLQ JpQpUDOLVWH DSUQV M pYLWH
TXDQG PrPH OD VLWXDWLRQ YRLOj OHV HQIDQWY VRQW SO
GHPDQGH SRXUTXRL MH YDLV & HVW WURS FRPSOLTXp j H
UDFRQWHU F HVW WURS FRPSOH[H TXRL

9 3BRXUTXRL DORUV YRXV QH OH IDLWHV SDV "
ODGDPHSPUFH TXH F HVYW WURS ORQJ j H[SOLTXHU « (W G
SRXU rWUH HQWHQGXHV PDOKHXUHXVHPHQW 'RQF F HVW )\
XQH SHUVRQQH MXVWH SDUFH TX HOOH D EHVRLQ GH YUDLP
3DUFH TXH \ HQ D F HVW F HVW GHV KLVWRLUHV j SOXV VR
M DYDLV pWp SRUWp SODLQWH j OD JHQGDUPHULH DX PRLV
PRL UDFRQWHU HQ SDUWLH XQ SHX PRQ KLVWRLUH (W F H
VXLV DUULYpH Oj EDV SRXU FLQT KHXUHV -H VXLV VRUWLF
KHXUHV HW GHPLH 'RQF F HVW YUDL TXH oD D pWp WUqQV OF
PPGHFLQ M RVH SDV GLUH TXRL

ODGDPH ( PDQTXH GH WHPSV GHV SURIHVVLRQQHOV

© & HVW YUDL TXH OHV SURIHVVLRQQHOV GHV IRLV LOV RC
SDWLHQWYV j YRLU DXVVL 2@



obGDPH . XOH FROMROFWXUH VDQLWDLUH GpIDYRUDEOH

© ODGDPH& HVW ILOQDOHPHQW FI{HVW«&THVW FRPPH XQ JpQj
PDLV ILQDOHPHQW YRXV rWHV FRPELHQ GH JpQpUDOLVWHYV

9 'H SDWLHQWYV j YRLU "

ODGDPH'H SDWLHQWY j] OD MRXUQpH " 1RQ PDLV DSUQqV
JLOQODOHPHQW ,0 IDXW rWUH UHQWDEOH PDLV SDV UHQWDE
VHQV R RQ D SHXW rWUH SDV OHV PR\HQV QpFHVVDLUHV SF

/[HY DWWHOWHY XOQ VRXWLHQ HPSDW

/JHV DWWHQWHY IRUPXOpHV SDU OHV BWWHOWEHSHR S B¢
VRXWHQDQWH

3RXU SHUPHWWUH FHWWH DWWLVWXBEVHPSBWKHIEKJI H Y
WHPSV G pFRRDGEHVVLELOLWp DX 0* DXJPHQWDpV

/TDWWBQ®HH W GH VEBRWYBQWPRODBU MXVTXYT] OD GHPL
GX 0* FRPPMVHUQDWLYH j OSDINV VEHEWKE UD\W HH

/D ITUDQFKRENEHW XQ pOpPHQW HVVHQWGHDORWXH GHOX VS R
XQ UpHO VRXWLHQ

ODGDPH (  Of{DWWHQWH GIXQH DEVHQFH GH MXJHPHQW

© 9 A4XY{DWWHQGULH] YRXV GX PpGHFLQ JpQpUDOLVWH " 4
ODGDPHX LO PH MXJH SDV«9LV j YLV SDUFH TXH GHV IRLV
GpFLVLRQV GHV IRLV /HV SHUVRQQHV RQW WHQGDQFH j M>
GHV HUUHXUV @ (W M SHQVH TXH OHV HUUHXUV GHV IRLV
GHFLQ SRXUUDLW IDLUH HQ VRUWH MXVWHPHQW GH SDV N\
$X FRQWUDLUH GLUH © 9RLO] YRXV DYH] IDLW FHV HUUH
WRXW IDLUH SRXU SDV TXH YRXV IDLWHV OHV PrPHV HUUHD>
VHUDLW FH TXH GH SDV SRUWHU GH MXJHPHQW HW GH GLUH
YUDL TX HOOH D IDLW oD ODLV RQ SHXW IDLUH HQ VRUWH T

ODGDPH . OH 0* FROQOQODLVVHXU GX SDUHQW XQH DOWHUQDYV

© 9(W GX FRXS Oj YRXV PY{DYH] GLW XQ SHX OD SODFH GX



4XHOOHYV GLIILFEXOWpV YRXV DYH] SX OXL H[SULPHU

ODGDPH/H PDO rWUH GX PRPHQW MH SHQVH (Q D\DQW XQ |
UDLV SHQVp SRXYRLU SOXV PH FRQILHU 4XDQG RQ UHPHW
PFRXWH GLIITpUHQWH GH TXHOTXTXQ TXL YRXV D YX TXL YR

ORQVLHAXXUL/YRXV D YX JUDQGLU

ODGDPHORL LO PYD YX JUDQGLU -XVWHPHQW 'H SDV rwWut
WKpUDSHXWH PDLV DYRLU TXHOTX{XQ XQH pFRXWH 2

ODGDPH ( SRXYRLU UDFRQWHU SHWLW j SHWLW VRQ KLVWR

© & HVW YUDL TXH oBHXWHQGBUE XUWWHR@GWHU SHWLW j SHWLW
HQWLHU PDLV GRXFHPHQW 9RLOj RQ V HVW DUUrWp O] R

/[HV 0* FROODLVVHXUV LOFROQVWDQWYV GH O

&RQGLWLRQQpH SDU FHW HVSDFH GH GLDORJXH VLQJX!
GHX[LqPH SODFH GX 0* HVVHQWLHOOH FHOOH GX 0* FRQQ

SUEUH 5pVXOWDW SULQFLSDO qPH D[H

80H FROQODLVVDQFH OpJLWLPpH

/ID FRQQDLVVDQFH GH OD VLWXDWLRQ IDPLOLDOH SDU
SDU KR@QDLVVDQFH GH OD IDPLOOH HW GH OD VLWRDWWH RQ
VRQ VWDWXW /D FRQQDLVOREBD W OIYD CHL GIQHD QWD/L WD L



SDUHQWY GHV GLIILFXOWpPV pGXBDMAL YKV YERG P BNMR® R H
DQFLHQQHWYP* SRXYDLW VXLYUH OHV pYROXWLRQV IDPLOL
FRQQDLVVDQFH GTXQ VXLYL pGXFDWLI

/D FRQQDLVVDQFH GH OD FRRQ\G 0 HE NEMODXYY KEDGH@IN T X D
UpFLSURTXHPHQW
/IDSODFH SULYLOPpJEPHIRIXY OFRQVLGPHRPEBRPEBH RGRRPDOWF
DPpOLRUHU FHWWH FRQQDLVVDQFH

/D SURISSPULHQFH SDUHQWDOH GX 0* SDUDLVVDLW SDL
GLIILFXOWpPV IDPLOLDOHV /H 0* FoRAQDQLDN. \D\OHRXUWV €5 H UDEKUMR P F
IDPLOLDOHYV

&HWWEQDL\SORXYPH W SRXWDH SOH IREWO QWX HY VRLQV

ODGDPH $ OD FRQQODLVVDQFH SRXU H[SpULHQFH SDUHQWDC

© 3DUFH TXH MH VDLV TXYDYHF OH GRFWHXU 8 MH SRXYDL
SVIFKRORJXH pGXFDWHXU« -TYRXV GLW LO DYDLW QHXI |
SOXVv @2

ODGDPH ' UHODWLRQ GH TXDOLWp DYHF OH 0* SDU OD FRQC

© 9(W GX FRXS OHV PpGHFLQV TXH YRXV DYLH] UHQFRQWL
HX[ " /D SpGLDWUH " /H PpGHFLQ TXH YRXV DYLH] DXSDUDYL

ODGDPHOBRQ PpGHFLQ TXH M DYDLV DXSDUDYDQW EHQ W
TX M pWDLV WRXWH SHWLWH 'RQF HXK«/j M DL MDPDLV HX

ODGDPH . OH 0* FRQQDLVVHXU SDU XQ VXLYL JOREDO

© 9X TXH Ff{HVW PRQ PpGHFLQ GH IDPLOOH LO D VXLYL OD

ObGDPH $ OH O0* FRPPH PHPEUH GH OD IDPLOOH UHODWLRC

© &THVW XQ JpQpUDOLVWH TXL YHQDLW M{DSSHODLV j YL
MXVTXYj] GHX[ KHXUHV GX PDWLQ MYpWDLV HQFHLQWH SDU
WUXFV MITpWDLV LQTXLgWH 'X FRXS MH PH VXLV UHQGXH
PDPDQ GX SDSD TXH«GDQV OH VWDWXW SDUFH TXTLO pWDL
LO SRXYDLW MRXHU GH OD JXLWDUH YRLOj] © $K EHQ WLH
'X FRXS HQILQ YRLOj] LO DSSRUWDLW DXWUH FKRVH (W F
GLUH TXH FITHVW YUDLPHQW OD SHUVRQQH FYfHVW SRXU o



SUpQRP GH OD PqUH 7 SUpQRP GH OD IDPLOOH GYDFFXHL
GX 0* YRLOj 8 QRP GX 0* (W SDUFH TXH FIpWDLW LPSR
SDSD 'RQF GX FRXS RQ D FRQILDQFH ,0 VDLW WRXW 20Q
GH«EHQ GH QRXV VRLJQHU SDUFH TXYLO FRQQDLW DXVVL
SUpQRP GH ODGDPH $ HOOH DUULYH HOOH GLW © /j MTD
4XIHVW FH TXL VIHVW SDVVp "2 (W RQ GLVFXWH RQ GLVF
B3DUFH TXH GX FRXS RQ D OkFKp RQ D YLGp OH VDF &

ODGDPH + 0* FROQQDLVVDOQFH pYLGHOWH FDU FRQVLGpUp FR

© ODGDPPhHQ PRL GDQV OH UpJLRQ M DL WRXMRXUV H:
9 4XL pWDLW DX FRXUDQW GH WRXW FH TXL VH SDVVDLW
ODGDPH%HQ RXL LO O pWDLW & pWDLW SOXV PRQ PpGHFL
F HVW«%HQ F HVW FRPPH VL F WDLW PRQ RQFOH HQ IDLW
PqUH TXDQG HOOH pWDLW EpEp PD JUDQG PqUH /D PqUH j

OD QRXQRX GH VHV HQIDQWV (W TXDQG M DOODLYV HQ FRQV

G DWWHQWH - YHX[ GLUH GHV PRPHQWVY M YR\DLV TX OD V
DOODLV M IUDSSDLV j OD SRUWH GH VD IHPPH (OOH PH Up

HQWUH 9D GDQV OD FXLVLQH - O DSSHOOH LO DUULYH 2

OXL F pWDLW YUDLPHQW PRQ PpGHFLQ j PRL«TXH LO D FRP

ODGDPH & FRQQDLVVDQFH pYLGHOQOWH GX VXLYL pGXFDWLI £

© 9HQ SDUODQW GX 0* (W LO pWDLW DX FRXUDQW DYDQW
FRXUDQW TXH YRXV DYLH] GHV VRXFLV "

ODGDPH2&LLLLLLLLL %HQ LO OHV D YXV QDVWUH OHV HQIL
FRQQDLW ULUH 'RQF 3DU FRQWUH QRQ LO HVW SDV«&R
HVW SDV HQFRUH« ,0 HVW SDV DX FRXUDQW TXH LO \ D HX >
VRQ PHQWRQ « 3RXU O LQVWDQW LO HVW SDV«,0 1RQ |

ODGDPH ' OH O0* FRQQDLVVHXUOPDV DSGHVVRMHOE HIOW pIHT XH

& TXL VDLW WRXV OHV VXLYLV TXL GX FRXS TXL VDLW FD
P DLGHU 3DUFH TXH F HVW YUDL MH VDYDLV SDV GX WRXW

ODGDPH ) XQH FROQDLVVDQFH JOREDOH GX 0* SDU OH VXLY

© 94XHOOHV VRQW OHV GLIILFXOWpPpV TXH YRXV DYH] SX F



JpQpPUDOLVWHYV TXH YRXV DYH] UHQFRQWUpV"

ODGDPH ) %HQ HOOH VDYDLW TX LO EXYDLW HW WRXW TX
HOOH TXL P D IDLW OH FHUWLILFDW FRPPH TXRL M DL UHoX
DX & HVW HOOH TXL PH O DYDLW IDLW - DL [ K{SLWDO L
SDU GHUULqUH PLPH G pFULUH - DYDLV GHX[ FHUWLILFDW
HOOH FRQQDLW PD VLWXDWLRQ

9 3B3DUFH TXH YRXV OXL DYH] H[SOLTXp"

ODGDPH¥%HQ HOOH VDYDLW GpMj G XQH SDUW SDUFH TXH
OH F{Wp 'RQF HOOH VDYDLW WRXW FH TXY\ DYDLW j VDYRLL
PDLVRQ SDUFH TXH HOOH YHXW WRXW VDYRLU 'RQF HOOH |

9 & HVW j GLUH" (OOH SRVH EHDXFRXS GH TXHVWLRQV"
ODGDPRXYL YRLOj] & HVW XQH JUDQGH SRVHXVH GH TXHVW
9 (W FRPPHQW YRXV WURXYH] oD"

ODGDPH¥%HQ GHV IRLV F HVW SDV SOXV PDO KHLQ 'HV IF
VRQ WUDYDLO (OOH V LQTXLqWH GH VHV FOLHQWYV %RQ j
PH PrOH"

9 9RXV GLVLH] 'H TXRL MH PH PrOH " " 9RXV OXL DYH] G

ODGDPHULDQW 1RQ 2

8OH FROODLVVDQFH ELDLVpH

8Q IUHLQ j OD FRQQDLVVDQFH GH OD VLW XD\RLR® R XR®
OD SDUWLH YLVLEOH HQ FRQVXOWD®QR @ AR Q GHLVMMUDQEKH (€
YLROHQW GHV SHUVRQQHV XQH UXSWXUH GX VXLYL GH OfH
FRQQDLVVDQFH PRLQGUH GH OD VLWXDWLRQ

/I YDFFHVVLELOLWp SRXNYBLOWHODL®LO¥NHU OH SDUWDDH G
GLIILFXOWp j DYRLU VRQ SURSUH PpGHFLQ HQ UHQGH] YRXYV



ODGDPH * DSUqV PIDYRLU H[SRVp OHV YLROHQFHY FRQMXJ

OLPLWpH j OD SDUWLH YLVDEPGB HfDFRQVXOXW QW LFROH XQ EF

OfpSRTXH IDLVDQW RXL GH OD WrWH -fpWDLV VXU  YLOC
8Q ERQ GRFWHXU PDLV«TXL FRQQDLVVDLW OD IDPLOOH G
FRQQDVWUH OHV JHQV GDQV XQ FRQWH[WH FRPPH oD HW YL
YLYDQW DYHF OHV JHQV TXTRQ VDLW YUDLPHQW FRPPHQW
MIDL ULHQ j GLUH GH VSpFLDO VXU OHV UHODWLRQV DYHF
oD RX MYDL oD 2 ,0 PH GRQQDLW OHV PpGLEDPHQWY HW YF

9 ,0 YRXV SRVDLW GHV TXHVWLRQV VXU OH FRQWH[WH j C

ODGDPHRQ QRQ GX WRXW %HQ DSUgqV MY\ DOODLV«,0O P
SDUOH IDFLOHPHQW HW WRXW 'RQF LO SRXYDLW SDV GpFF
OfpSRTXH PD EHOOH PqUH PRQ EHDX SqUH ,0 FRQQDLVVD
RQ FRQQDLW OHV JHQV GDQV XQ WHO FRQWH[WH HW TXDQG
OHV JHQV HW DOOHU YRLU OHV JHQV GDQV XQ PLOLHX SURI
XQ GREWHXU PDLV RQ HVW TXDQG PrPH GHVY FOLHQWYV )DX
FOLHQWV @

ORQVLHXU HW ODGDPH % OH 0* QRQ FRQQDLVVHXU FDU QRC

© 9'LWHV PRL FRPPHQW YRXV DYH] YpPFX OD SODFH GX PpG
'DQV WRXWHV OHV KLVWRLUHV TXH YRXV DYH] HXHV DYHF Y
ORQVLHXWH® DYHF ODGDPH 5 0* RQ DYDLW SDV WURS SI
SDUOp $ SDUW \ DYDLW OPH 3 0* EHQ RXL HOOH pWDLV
JDUGpP j QRXV
9 (W SRXUTXRL "
ORQVLHX® SRXYDLW SDV OH FKDQWHU j WRXW OH PRQGH D
9 (W TXHOOHV VRQW OHV GLIILFXOWpV SDU FRQWUH TXH
(VW FH TXJLO \ D GHV FKRVHV GHV GLIILFXOWpV TXH YRXV
ORQVLHXRIQ% RQ D SDV WURS SDUOp GH oD
9 1RQ "
ORQVLHXRIQ%
9 (W GHV DXWUHV GLIILFXOWpPV DYHF YRV HQIDQWV VL YF
GH oD DYHF OH PpGHFLQ JpQpUDOLVWH " 4XRL TXH FH VRLW
ORQVLHXRIQ%2Q D ULHQ GLW 2 «
9 0ODLV HVW FH TXH YRXV SRXYH] PH GLUH FYHVW SDUFH



RX FITHVW SDUFH TXH YRXV YRXOLH] SDV TXYJLO OH VDFKH "
ORQVLHXABR® RQ OH YRXODLW SDV & HVW SRXU oD TXH F H
VDFKH OrPH DX 'U 1 0* RQ OXL DYDLW PrPH SDV GLW ULH

ODGDPH $ OYDFFHVVLELOLWp GLIILFLOH | VRQ SURSUH 0* |
© ODLV«LFL MYDL SDV OH PrPH PpGHFLQ 'RQF XQ FRXS MT
FRPPHQW GJDLOOHXUV SDUFH TXH OD PrPH«/XL MH VDLV
VLQRQ«2XDLV FYHVW oD WY\ YDV VDQV YLVLWH RX DYHF
OHV ERQV GH WUDQVSRUWY M{DSSHOOH FYHVW OD VHFUg
PDO j«'RQF FRPPH OD GHUQLQUH HQTXrWH © HQIDQW HQ

KRQQrWHPHQW OH PpGHFLQ M{DL SDV YX @

$ QRWHHIVW OH SOXV VRXYHQW YHUV OH SURIHVVLRQQF
TXH OH SDUHQW QY FDWRGH @OLUWFXOWpV pGXFDWLYHV
$LQVL OD SHUVRQQH UplpUHQWH SRXYDLW rWUH OH 0* PD
FRQQDLVVHXU GH OD VLWXDWLRQ HW VRXYHQW OHV pGXFI

/HV 0* WPpPRLQV FOpV

'H FHVY SODFHV GH 0* FRQQDLVVHXU HW LQWHUORFXWHXU HI
FUXFLDOH SRXU OH SDUHQW FHOOH GX 0* WpPRLQ FOp

$UEUH 5pVXOWDWDBHULQFLSDO



/[HO0* WpPRLOQ DOHUWP GH OD VRXIIUDQF
VLWXDWLRQ IDPLOLDOH

/H 0* GHYWQPRWQ GH OB BH WPDWRRIQU D QF Bl USOHE-DIQND O |
OH WHPSV GH OD IDPLOOH FRPPH GH OD VLWXDWLRQ /H 0*
UpGDFWLRQ GH FHUWLILEBWOAD PPpRQFD XXLQIHWLOGNY YLROHQT
$YRLU XQ WpPRLQ GH VD VRXIIUDPRW K USH G PHOVW D R & BRHMHR |
VHQWLPHQW GYrWUH HQILQ HQWHQGX
/H 0* SRXYDLW DXVVL rWUH OH WpPRLQ GIXQ HQIDQW HQ
FRQVHLOODQW DORUV OH SDUHQW ,0 SRXYDLW UpDOLVHI
VROXWLRQ WURXYpH

ODGDPH + OH O0* WpPRLQ GH OD VRXIIUDQFH SDUHQWDOH

© &KDTXH IRLV M YHQDLVY MH SOHXUDLV %RQ EHQ OPH ;
YR\DLW TXH M pWDLV WULVWH TXH M pWDLV SDV ELHQ WR:

ObDGDPH O OH O0* WpPRLQ GH OD VRXIIUDQFH SDUHQWDOH U

© (OOH P D EHDXFRXS pFRXWpH TXDQG M DYDLV EHVRLQ G
YUDL TXH SK\WLTXHPHQW DXVVL «GQRUWGEOH W ¥ YXIH TRMW
PPGHFLQ TXDQG LO 4XDQG YRWUH SURSUH PpGHFLQ YRXYV
HW F HVW YUDL TXH %HQ L&RIFNRHQHDBYVL BSRED PR piE ROX W
P pFRXWHU (W HOOH D YX OH (O@WHOD YK KWWWGEVHY SR W Ut
VRQ PpGHFLQ 3DUFH TXH RQ VH GLW TX RQ HVW SDV WRXV
VDYH] SDV j TXL YRXV FRQILHU 2

ODGDPH ) OH O0* WpPRLQ GH OD VLWXDWLRQ SDU OD UpGDF\

© 94XHOOHV VRQW OHV GLIILEFXOWpV TXH YRXV DYH] SX F
JpQpUDOLVWHY TXH YRXVY DYH] UHQFRQWUpV"

ODGDPIoHQ HOOH VDYDLW TX LO EXYDLW HW WRXW TXH ol
ob & HVW HOOH TXL P D IDLW OH FHUWLILFDW FRPPH TXRL
ODGDPH ) DX & HVW HOOH TXL PH O DYDLW IDLW 2

ODGDPH ) /HO0* WpPRLQ GIXQ HQIDQW HQ ULVTXH GH GDQ.

© ODGDBRL HOOH VDYDLW OD VLWXDWLRQ DYHF PRQ H[ (¢



VH SDVVDLW GRQF SDUFH TX HOOH VDLW TXH PrPH DOFRR(
LQVLVWDLW SRXU VDYRLU

9 (W YRXV P DYH] GLW SRXU YRV HQIDQWY HOOH DYDLW

ODGDPHKXK + ILOOH GH ODGDPH ) SDUDLVVDLW WULVWH |
HOOH TXL SUHQG WRXMRXUV

9 (W TX HVW FH TX HOOH YRXV DYDLW GLW j FH PRPHQW O
ODGDPIONHQ F pWDLW SDV XQH ERQQH FKRVH

9 (W YRXV OXL DYLH] GLW" (Q IDLW HOOH YRXV DYDLW SR
OH VRXIITUH GRXOHXU GX EHDX SqUH "

ODGDPHX)EHDX SqUH RXDLV (OOH D GLW & HVW SDV XQ

/HO0* WpPRLQ GHV GLIILEXOWpPV GYDFFq

/H 0* pWDLW VRXYHQW OH WpPRLALHWFSDW RV \G XDFHF BV (
&HOOHV FL VXUYHQDLHQW VRXYHQW GDQV GHV FRQWH[WHYV
GHV VXLYLV PXOWLSOHV /H 0* pWDLW DORUV j QRXYHDX W
GLIILFXOWpPV TXL VH FXPRPODHD\G$H WK DG W R RWE SAHR X VOD G |
SULVHV HQ /AKDUGHWHQDLW DORUV WpPRLQ GX © SDUFRXUYV

ODGDPH $ OH 0* WpPRLQ GHV GLIILFXOWpV GYDFFqV DX[ VR

© 94XHOOHV GLIILFXOWpV YRXV DYH] SX H[SULPHU j YRWU'

ODGDPH%HQ FHOOH O] PD GLIILFXOWp GIDYRLU GHV UH
GLDIJQRVWLFV SRXU PHV HQIDQWYV (XK«0OD GLIILFXOWp GYD
YpKLEXOH TXYRQ YLW j OD FDPSDJQH 'RQF GX FRXS GH GH
HXK«ELODQV«&THVW j GLUH O] DGPHWWRQV RQ SDUOH GtFt
‘X FRXS EHQ Oj FRPPH FTHVW MXVWH XQ UHQGH] YRXV \
JpQpUDOLVWH TXL IDLW OH ERQ GH WUDQVSRUW SRXU DOC
YHLOOH PDFKLQ 'RQF TXDQG OH SV\FKLDWUH Oj LO DYDLI
OTDXWUH 4XDQG LOV DXURQW GpFLGp TXH HIITHFWLYHPHQ\
UHSpUpHV FKH] ' ILOV GH ODGDPH $ MXVWLILHQW RX SDV
PHWWUH HQ SODFH MH VDLV SDV PRL SHQGDQW XQ DQ DG
XQ DFFRUG &THVW TXRL OH QRP TXTHOOH PYD GLW " ,0V VL



GH VRXFL &THVW j GLUH TXH KRS Oj ' LO HVW j OfpFROH
HW FITHVW OD GLIILFXOWp TXH MYDL FYHVW GpMj GIDYRLU
SRXU PHV HQIDQWY &fJHVW j GLUH MYDUULYH MH SRVH Ot}
FRPPH oD FRPPH oD -H VDLV SDV FH TXfLO D -H VXLV SDV
SDV«(QILQ RQ HVW XQ SHX WRXW PDLV QRQ IRUPp (W TXTYF

ODGDPH ' OH O0* WpPRLQ HW DLGH IDFH DeX[DBGILVIIDFSAUIGW p W G

TXH ERQ G XQ F{Wp 'U & TXL VDLW WRXV OHV VXLYLV TXL (
D HXK WpOpSKRQp SRXU P DLGHU 3DUFH TXH F HVW YUDL
'H VXLWH M PH VXLV UHWRXUQpH HXK YHUV 'U & HQ OXL G
GRQF GH VXLWH HOOH D SULV OHV GHYDQWY SDUFH TXH M
&033 & HVW TXH OH SUREOgqPH F HVW TXDQG RQ DSSHOOH

OH GRFWHXU F HVW EL]DUUH oD YD EHDXFRXS SOXV YLWH

/[HO0* DOHUWDOW RX FROODERUDQW DX:¢

/IHV WHUPHV GH 0* © DOHUWDQW @2 RX © FROODERUDQW
rWuH UHPSODFpV SDU OH 0* © LQIRUPDWHXU 2 DXSUqV GHYV
/H WHUPH © DODpWW F®&®LYL SRXU PHWWUH HQ UHOLHI OD V
OfHQTXrWH DX WUDYHUV GT1XQ VLIQDOHPHQW /H O0* DSSRU\
'‘DQV OH FDV GH ODGDPH ) OH O0* D DLQVL HIIHFWXp XQ VL
OfHQIDQW VXLWH j XQH LQFDSDFLWp GH SURWpPJHU OYHQILC
/IH WHUPH © FROODERUDQW 2 D EWH FRRIPWIQ ISRDWLRQU®BIH WQ
RSDTSHRIXU OHQ WWHHQWH 0* HW OHV VHUYLFHV VRFLDX]|

/HV SDUHQWY SRXYDLHGWODXWRGN G PIFSRIHVSIDUXQH 0* |L
VRFLD) pMRXIUWH GH FROJGDFHSPDGHQ WPPRLIQDJIHV SHUOXV |
LQVXIILVDQWY LQFRPSOHWV RX D\DQW OH VHQWLPHQW GH
DXUDLW UDSSRUWp DX SDUHQW QH SDV DYRLU DVVH] GpOp

/TDEVHQFH GH WUDQVSDUHQFH DK VBRXY D&Y VDSFSRLLING B
VHUYLFHV VRFLDXJ LLRDWW B X UDDYMSE BERARD GH OD SODFH GYpFR
HWLDYROHPHQW SDUHRMOXQ BHQWDIFW VRXYHQW SOXV IRUW |
OD VXVSLFLRQ pWDLW JpQpUDOH YLV j YLV GH WRXV SRXU C
/JHV SDUHQWYV p RHRXW Bl IVHDXW OXHYHU § D U RIOAHH B UG p YV RBLXWO0 S D U
REOLJDWRLUH HQYHUV OHV VHUYLFHV VRFLDX[ VRLW SDU >



/H GpIDXW GH WUDQVSDUHQFH GDQV OD FRPPXQLFDWLRQ
YXOQpURKIFIDHWPKH GH FRQILDQFH

/TLQIRUPDWLR QODX SFOUHIRNW H I6W GTXQH FRP PPVOL E D@
IDFWHXUV G 13RS OB V8 DRI QW

ODGDPH . GpIDXW GH GpIHQVH GX 0~

© ODGDPH$SUqV PRL MH«-H«/H UHSURFKH TXL D pWp MXVWH

HQ IDLW SRXU OH VXLYL SpGLDWULTXH (QILQ«3RXU QRXV

RX GHX[ IRLVY SDU DQ SRXU OH SRLGVY OD PHVXUH 2. 0ODLV |
WRXV OHV GHX[ PRLV

ORQVLHXXDQG OYHQIDQW LO HVW SDV PDODGH SRVH VRC

ODGDPH ORL OD SHWLWH HOOH pWDLW SDV PDODGH (QILC
GRQF«(QILQ MH YRLV SDV OHV«-H YRLV SDV SRXUTXRL DO
PRLV FKH] OH GRFYT 'HX[ IRLV SDU DQ VL SRXU SUHQGUH O
SRLGV GH OD WDLOOH PDLV DSUqV«&THVW OH VHXO WUXF
YRL] © -H YRXV YRLV SDV WURS VRXYHQW TXDQG PrPH 2

GLVFEXWHU ,0\ HQ D TXL YRQW WRXV OHV PRLV FKH] OH GR
FKH] OH GRFWHXU HQ OXL PrPH MH YRLV SDV SRXUTXRL Of
SHX[ WRXW OH WHPSV OD PHVXUHU HW OD SHVHU FKH] WRL
EDODQFH WRXWHYV OHV VHPDLQHV FRPPH PRL KDXVVH OH\
SRLQW WRXV OHV«WRXV OHV VL[ PRLV FY{HVW ELHQ SRXU
UHSURFKH TXH OXL OXL LO QRXV D IDLW ULUH IRUFp 'X F

9 ,0 YRXV D GLW SRXUTXRL "

ODGDPH ,0 D GLW © &THVW ELHQ GYDYRLU XQ VXLYL 2
F pWDLW«8Q VXLYL SOXV UDSSURFKp SRXYDLW SHXW rWUH
YRLU TXRL (W VXUWRXW EHQ DSUQV DYHF OHV PHVXUHYV
UHPHQW FRPPH oD M{DXUDLV SX SRLQWHU UpJXOLqUHPHQ
SDU OD 3-- LO D pWp DSSHOp SOXV GTXQH IRLV HQ IDLW (
-XVWH GLW TXH F{pWDLW LPSRUWDQW TXfHOOH VRLW VXLY
OHV GHX[ PRLV $ SHX SuqVv @



ODGDPH . FROgUH IDFH DX 0* SHUoX FRPPH D\DQW HX XQ W

© %YRQ LO \ D HX GHV PRPHQWYV IURLGYVY SDUFH TXH SDV T’
PHUGH 7X PYHQ DYDLV GpMj SDUOp GX SUREOQPH GH SRLC
FIHVW SDV UHVVRUWL &H TXL HVW UHVVRUWL F{HVW TX
SUREOgPH GH SRLGV pWDLW WRXMRXUV H[LVWDQW TXH«,O
OH QpFHVVDLUH PDLVY HOOH HVVDLH GIDXWUHV FKRVHV 2XI
YLHQW TXDQG PrPH 2 « &THVW YUDL TXH j XQ PRPHQW GRQ
PH VXLV GLW LOV OfRQW PLV GDQV XQ pWDX SRXU -DL
VHV PDLQV $ORUV TXH HOOH \ DOODLW (OOH DYDLW pWp
DVVH] FRULDFH -H OXL DL GLW © 4XDQG PrPH 7X ODV Y
GLW © 0ODLV IDXW OH GLUH oD 2 « -qDYDLV PrPH SDV FR
VXLV GHSXLV YLQJW DQV -1DYDLV SDV«3DUFH TXH MH PH G|
SDUFH TXH WX YRLV ELHQ TXDQG PrPH TXH PRQ HQIDQW LC
PRUDOH SDV GH PDOWUDLWDQFH SK\VLTXH 2

ODGDPH ) OH 0* VLIJQDODQW /JLOQIRUPDWLRQ HW OH WHPS

© ODGDPH®HQ SRXU + ILOOH GH ODGDPH ) HOOH (OOH D
ODLV SRXU * ILOV GH ODGDPH ) FHVW PRL TXL DL DJL GR

9 (OOH YRXV D H[SOLTXp FH TX HOOH IDLVDLW PDGDPH 1
ODGDPHH) 3RXU
9 /H VLJQDOHPHQW SRXU +

ODGDPH2XDLV HOOH P D GLW TX HOOH IDLVDLW XQ VLJQDO
obLv bsuqVv M DL YX SDU OD VXLWH (OOH D UDLVRQ KHL

9 9RXV OXL DYH] GLW oD"

) 1RQ VRXULUH 1RQ RQ HVW MDPDLV UHYHQXHV Oj GHV\
GDQW OH EUDV PDLQ RXYHUWH

9 2XL"

ODGDPH4XH PRQ H[ SRLQWDQW GH O LQGH[ VXU OH F{Wp
OD UHYRLU 2



/[HVY DWWHOWHY XO WpPRLQ LPSOLTXp |

IDYRORQWpP GTIXQ 0* WpPRL® Fpdpp SRYW BRHEDN HQSW LP pt

/H WpPRLJQDJH GX 0* p DAL UMM \DMHNHQ XD SREKIWL. G H 8 L\FHDU
VRFLDX]

'HV SDUHQWYV H[SULPDX{HI QM OH WHR XWKHEIDEHY DFDV WU H F K F
GILQIRUPDWLRQV FRQFHUQDQW SQ@HI G UM LOHS X EO I R D
SDUHQW /H SDUHQW SRXYDLW DXVVL LQIRUPHU OH 0* VXU (
XQ WpPRLQ SRWHQWLHO DXSUqV GHV VHUYLFHV VRFLDX]

/JDUDQFKLVH GDQV OV PRRPOJHFNDWLRQ WUDQVSDUHQ\

'"f{DXWUHV SDUHQWYV H[SULPDLHSKUFCHIDEVRIQ FE X G DOMV
SDUDLVYWOKWQFHU IRUWHPHQW OHY DWWHQWHY SDUHQWDO|

ODGDPH + /H 0* WpPRLQ SRWHQWLHO DXSUqV GHV VHUYLFH

© HUXHOOHV VRQW OHV GLIILFXOWpV TXH YRXV DYH] SX H[S
ODGDPH%HQ M GLVDLV OHV GLIILEFEXOWpPV TXH M DL SX H[SI
VXLYL WRXWHV OHV FKRVHV TX LOV RQW SDV IDLWHV 7R
/JHV«3DUFH TXH QRUPDOHPHQW TXDQG LOV YLHQQHQW j O
FRPSWH UHQGX

9 TRXWHV OHV FKRVHV TXJLOV IDLVDLHQW SDV YRXV DYH
ODGDPH&RPPH LOV OH IDLVDLHQW SDV MH VDYDLV TXH GH!
GHV PpGHFLQV 'RQF HK EHQ MH SURILWDLV - YHQDLV LFL
- H[SOLTXDLV j OD PDLVRQ FRPPHQW TX oD VH SDVVDLW Or
RX DXWUH EHQ MH GLVDLV © 9RLOj , HOOH D IDLW oD (C
HOOH pWDLW Oj HW M YR\DLV TXH (W GX IDLW M PH VXL\
UDSSRUW (W M DL GLW ERQ F pWDLW OD VHXOH VROXWLRQ
oD VL HX[ LOV SRXYDLHQW SDV HQTXrWHU VXU PRL MH VI
WUDLWDQW

ODGDPH $ YRORQWpP GYIXQ 0* WpPRLQ SRXU OH SDUHQW DX:¢

© 9(W GX FRXS VL YRXV SRXYH] OfLPDJLQHU HQ WDQW TX
DXUDLW SX YRXV VRXWHQLU "

ODGDPRBPPHQW LO DXUDLW SX " EDLVVH OHV \HX[ %HQ |
DIDLW MH SHQVH KDXVVH OHV pSDXOHV ,0 HVW JpQpUDC



&THVW«SHXW rWUH«$ SDUW pFRXWHU GDQV PD VLWXDWLRQ
3HXW rwWUH VH UDSSURFKHU GH OD 30, HQ GLVDQW © -H V>
PHQW MH VDLV SDV VL oD VH IDLW RX oD VH IDLW SDV -9D
MIDL PDGDPH $ TXL HVW XQH GH PHVY SDWLHQWHYV GHSXLV \
YLHQV DX[ LQIRV FYHVW PRL TXL VXLW OHV HQIDQWYV 2 9R
VXLYL 2¢ HVW OH SUREOQqPH " 2

ODGDPH + VRXKDLW GTXQ O0* VILPSOLTXDQW HQ WDQW TXH

© qW VL YRXV SRXYH] OfLPDJLQHU FRPPHQW OH PpGHFLQ
HW DSUqV OD PHVXUH TXH YRXV DYH] YpFXH "

ODGDPH$K EHQ PRL MXVWHPHQW M DXUDLV ELHQ«- DXUD
OPH ; 0* HXK SDUFH TXH FRPPH MH YHQDLYV VRXYHQW - Y
SUREOgPHV (W M DXUDLV ELHQ DLPp HQ IDLW TX HOOH SU
3XLVTXH F HVW PRQ PpGHFLQ WUDLWDQW HOOH YRLW PRQ
DLPp MXVWHPHQW TXH«DYRLU XQ FRPSWH UHQGX GH OPF
F WHPSV Oj TXH HOOH YRLH OH VXLYL TXRL

9 9RXV OXL DYH] SDV GHPDQGp "

ODGDPHRQ M OXL DL SDV GHPDQGp SDUFH TXH MH YRXOD!
- YRXODLV TX HOOH VH UHQGH FRPSWH HQ IDLW HW DX ILQ

'HY DEWHXUV SLYRWYV GDQV OD SULVH HQ VRLC

SUEUH 5pVXOWODWPBHULQFLSDO



'HV FRPSpWHQFHV GIDFWLRQ UHFRQQXH

/H 0* ORUVTXYLO pWDLW SUpVHQW pWDLW UHFRQQX
SUpVHOQWHDFWLYLWDp

,O SRXYDLWHW B HWXQRXADWHI SDUFAR@V HIDY GXOSDUH:
UpDIILUPDWLRQ GHV UqJFOMHMR GHIY QW WARQ YIHQUW R DOQW U H
DXWUH VWUXFWXUH GHYDQW GHV SWRAOGPHY @B XSOUMIQW \
GH O01%$6(

/H 0* SRXYDLW DXVYROWYDDRDPWON MXVTXTj MRXHU OF
VSPpFLDOLVWHY SRXU OH SDUHQW

ODGDPH 0 OH 0* SUpVHQW HW UpDFWLI © (XK PDGDPH 4

GDEOH (OOH V HVW ELHQ RFFXSpH GH 2 ILOV GH ODGDPH O
FULVHV (OOH P D EHDXFRXS EHDXFRXS VRXWHQXH SDUHL

ODGDPH O OHV 0* VRXWLHQV HIILFDFHV SDU OHXU SUpVHQF

©9 SDUODQW GHV 0* (VW FH TXH YRXV SHQVH] TXJLO \ D
RX GLUH TXL DXUDLW SX YRXV VRXWHQLU " 4XH FH VRLW |
PDLVRQ TXH OHV PHVXUHV VRLHQW SULVHV " 9RXV YR\H] SI
ODGDPHIBQ /D VHXOH FKRVH F HVW TX LOV LOV P RQW VR
(W HQFRUH PDLQWHQDQW & HVW GH OHXU SUpPVHQFH TXD
-H SHX[ MH SHX[ MXVWH GLUH oD YRLOj

9 ,0V UpSRQGHQW VRXYHQW SUpVHQWYV "

ODGDPH2RL & HVW YUDL 2XL TXDQG MH OHV YRLV LOV Pt
LO\ D SDV ORQJWHPSV PDGDPH $ 0* ODGDPH $ P D GLW FF
TX HOOH V LQTXLgWH DXVVL -H OXL GLV FRPPHQW oD VH SI

ODGDPH + OH O0* UHQIRUW pGXFDWLI

© 9HV PpGHFLQV JpQpUDOLVWHY YRXV DYDLHQW GRQQp Gl
ODGDPHXL ODGDPH ; 0* RXL 2XL F HVW ODGDPH ; TXL P
9 /HV DXWUHV QRQ "

ODGDPHIXDQG \ D GHV ErWLVHV IDXW OHV SXQLU (OOH P I
9 &D YRXV VDYLH] SDV WURS "

ODGDPH(W HXK«%HQ M YHX[ GLUH MH OH IDLVDLV PDLV F |



UpHQWHQGUH 3DUFH TXH O) M PH GLVDLV © (QILQ M DL 7
;, HOOH pWDLW Oj SRXU OHXU GLUH © & HVW SDV ELHQ 2

GHYDQW PRL (OOH OD UHSUHQDLW , (OOH OXL GLVDLW
WHPSV HQ WHPSV IDXW GRQQHU GHV FRXSV GH PDLQ 7 HV

ODGDPH 0O OH 0* UDVVXUDQW VXU OH WUDYDLO GH O1%$6(

© ®RRPPHQW YRXV DYH] YpFX OD SODFH GX PpGHFLQ JpQpu
ODGDPHAQLHQ 2Q P D GLW GH IDLUH FRQILDQFH j O $6(
9 4XL RQ "
ODGDPHKEHQ M DL HX PDGDPH PDGDPH 4 0* HW PDGD
GH IDLUH FRQILDQFH j O $6( HW PrPH PDGDPH 4 (W ,0V

ODGDPH $ OH 0* SRO\YDOHQW © 4XDQG MYDL EHVRLQ GH

OLVWH«TXL IDLW SpGLDWUH TXL IDLW SV\ TXL IDLW QHXUR
IDLW PpGHFLQ JpQpUDOLVWH 2

/[HV OLPLWHYV GYDFWLRQ GX 0*

/JHWOWLPLWHVY GH FRRSeXH\Q SBW O ¥ TCoEWVHDMW Ho \G Bl L B QIR Q
GLDJQRVWDK[SGpAL¥XOWpV UHQFRQWUpHYV DDWH B * O H Q/IIDYQDAL
SDV UpSRQGUH DX[ SUREOpH BWLRXR/L P GGOF W LSYCHMD LV V D LV
GpPEXWIREMLIDWLRQ G PDYVVDKYPHAL BB KBERPEGMMD VSHFLILTXH
VDQV Up FR@®PH OH SODFHPHQW HQ IR\HU PqUH HQIDQW

'DQV OHV OLPLWHV GTPPWRBQDGXVDQFXQEHV GLIILFX
HQW UDVRRP@WHGHW GLIILFLOHMDQWXMSS B LFDEFQANYRQ GDQV V
2QW pWp H[SULPpPHV j SOXVLHXRXN HVIWLAHWLA DR BXE N QWIHK
SDUHQW SDU OH 0* DOWMIXYW B BSOLISRYMA © piG LFD B ®W H X
SDUHQWDOH 'HV SDUHQWV RQW DLQRBRWQ GiXV CS6 VG HE HRVH
VLWXDWLRQV GHDGVWQHAN \GHSWDPE N QH

/H PDQTXH GILPSOLPINLRQHEXULPp SDU OHV SDIIHQW YV
LQWHUSHOOpP GRXQQRIHP@BOMKp SDU OH SDUHQW

&H PDQTXH GILPSOLFDWLRQ GSHIFSISRMHR@DG W SBHPOBIKG X
FRPPRMRQ SURIHVVLRQQHO GH OD VLWXDWLRQ QfDSRXUWHC



PDQTXDQW GH FRRABBPWH GHUMWM-HSWLRQ SRXYDLW rWUH FHOOL
SURIHVVLRQQHOV TXL SRXYDLHQW DORUV GpVWDELOLVHU C
OH 0* W{I®H FRQVWVWBRRYBUWpOPHEAXVLRQ GX 0* GX VXLYL

/IH 0* SRXYDLW SDUDVWUGp @KW LEPBECIIXPSBEVY¥. RQ G
DEVHWURRDVUp OLQIRUPDWLRQ VXU GHV GLIILFXOWpV pG:

ITRSSRVLWLRQ GX SDUHQW RX GH O fHRXQW LjWO D XSAVLLV €
OYDFWLRQ GX PpGHFLQ JpQpUDOLVWH 3DU H[HPSOH O0DGD
SRXU vD ILOOH HW FHWWH GHUQLqUH D UHIXVp OD SV\FKR
HOOH PrPH PDOJUp OTRULHQWDWLRQ GH VRQ PpGHFLQ WUDI

ODGDPH & OLPLWDWLRQ GHVY FRPSpWHQFHY GX 0* DEVHQF!

© 9 O9RXV DYLH] SX UHGLVFXWHU GHV GLIILFXOWpV GX FR
ODGDPH1I&Q SDUFH TXH GX FRXS LO VDYDLW TXH 9RLO]j
WURXYp TXYJLO pWDLW VXLYL (W GRQF DSUqV RQ«9RLOj ,
HQ ,7(3 -H OXL DL H[SOLTXp XQ SHX OD VLWXDWLRQ ,0 PYD
DSUqV«9RLOj /XL GH FH TXYfLO HQ FRQQDLVVDLW GH ( LO
SRVp«SXLVTXYLO OH YR\DLW SHX HW PrPH TXDQG RQ DOODL
FRXS«9RLOj $SUqV FRPPH LO PH GLVDLW TXDQG LO pwDLW
TXH LO YR\DLW SDV VSpFLDOHPHQW ( DYHF«j SRVHU XQ QRF

ODGDPH $ OLPLWDWLRQ GHVY FRPSpWHQFHY GX 0* Re GpEXW

© 9RLOj] HQ IDLW PD GLIILFXOWp OHV TXHVWLRQV TXH MH
JpQpUDOLVWH EHQ \ D GHV FKRVHV DX[TXHOOHV LO SHXW F
LO YD PH UHQYR\HU YHUV GHV VSpFLDOLVWHY DYHF XQ S{W
MIDL XQH FRQQDLVVDQFH VXU OH VXMHW HQ WRXV FDV O
YRXV DOOH] FKH] OXL 'RQF DSUqV RQ SUHQG OH UHQGH] YF
RQ DWWHQG HW RQ D WRXMRXUV GX FRXS OH PrPH SUREC
TXYLO HVW SDV SURIHVVLRQQHO GH OD VSpFLDOLWpP HQ TXF
GLIILFXOWpV TXYRQ D DSUqV 2

ODGDPH ) OLPLWDWLRQ GHVY FRPSpWHQFHV GX 0*

© 9(W VL YRXV SRXYLH] O LPDJLQHU FRPPHQW OH PpGHFL(

ODGDPH(® PH WURXYDQW XQH XQ IR\HU GH PqUH ILOOH F



VDYH] TXH RQ PHW OHV SDUHQWY DYHF OHV HQIDQWYV 6L I
pPWp ELHQ IURWWDQW VHV GRLJWV 2XL M DXUDLV SUplpUj
TX HOOH SXLVVH DYRLU OH SRXYRLU GH IDLUH oD FURLVH

9 9RXV OXL DYH] GHPDQGp"
ODGDPHKXK 2XL PDLV oD V HVW SDV IDLW «

9 (W XQH IRLVY OD PHVXUH SDVVpH F HVW j GLUH XQH IRLV
DWWHQGX DXWUH FKRVH GX PpGHFLQ JpQpUDOLVWH"

ODGDPH®HQ HOOH SRXYDLW SOXV ULHQ IDLUH KHLQ 1RQ
9 3DV SOXV"

ODGDPMOHQ HOOH SHXW ULHQ IDLUH HOOH KHLQ 2

ODGDPH ) GLIILFXOWpV SDUHQWDOHY LQFRPSULVHV FRQVFE

© 9(W FRPPHQW YRXV DYH] YpFX OD SODFH GX PpGHFLQ Jp

ODGDPHIRQ EHQ HOOH D pWp WUqV ELHQ HOOH -H OXL HQ
) TX HOOH DLW LQVLVWp FRPPH oD ODLVY DYHF OH UHFXO

9 4XL HVW FH TXL D LQVLVWp SRXU TXRL"

ODGDPHBRXU + OH JpQpUDOLVWH ODLVY DYHF OH UHFXO M
HOOH FRQQDLVVDLW PRQVLHXU OH SqUH GH PRQ ILOV ,0 |
PDLQ (W HOOH YR\DLW TX LO GpFURFKDLW SDV TX LO EXY
GLW GH OH TXLWWHU ODLV YRXV FUR\H] TXH F HVW IDFLOH
HOOH HVW SDV GDQV OH IR\HU SRXU UHFHYRLU GHV FRXSYV

9 (WDYDQW OH VLIQDOHPHQW HOOH YRXV DYDLW SURSR\

ODGDPHYDQW OH VLIQDOHPHQW GH PD ILOOH" (XK QRQ 1
SODFH HOOH KHLQ & HVW SDV HOOH TXL DOODLW UHFHYF

ODGDPH * UpSRQVH PpGLFDPHOQWHXVH LODGDSWpH VRXV H

© 4XDQG OHV HQIDQWY LOV RQW pWp SODFpV MH VDLV SI
OfDWDUD|[ -TGRUf«'pMj TXH MYpWDLV TXHOTX{XQ TXL GRL
GRUPDLV SOXV ,0 D YRXOX PH GRQQHU FRPPH MH YRXV H|
VRLHQW GHYHQXV EODQFV GX MRXU DX OHQGHPDLQ &D P{D



FH TXYLO VH SDVVDLW (W FRPPH Mf{pWDLV VWUHVVpH DQJ
ORJLTXH LO D YRXOX PH GRQQHU GHV PpGLFDPHQWYV TXH I
GH JHQV TXL RQW FRPPHQFp FRPPH oD $SUQV \ D SHXW rw!
PDLV PRL MYDL YX WURS GH JHQV TXL VRQW SDUWLV HQ V
UHFXOH VXU VD FKDLVH RX DXWUH RX SLUH SDUFH TXTL
FRPPHQFp j OHXU GRQQHU oD SXLV RQ OHXU D GRQQp ol
PPGLFDPHQWY FfHVW SDV«3RXU TXHOTX{XQ GH PDODGH
PpPGLFDPHQW TXL YD PH IDLUH GRUPLU RXDLV PDLV VL MH
SRXUUDL SOXV GRUPLU QRUPDOHPHQW 'RQF & WHEQKL MY OB
TXH MJDUULYDLYV SOXV j GRUPLU HW WRXW 'RQF LO P{D SU}
MH OHV DL MDPDLV SULV ORL M{DL YX MHXQH MYIDL YX C
SUHQDLHQW FH JHQUH GH WUXF (W oD ODLVVH GHV VpTXHO
DXJPHQWH OD GRVH HW«ORL OHV PpGLFDPHQWYV HW PRL UF
TXDQG MH VXLV PDODGH MH YDLV SDV DX GRFWHXU &fHVYV
QUDLPHQW«-TpYLWH 7RXW QH VH VRLJQH SDV DYHF GHV Ppc
EOHVVXUHV FRPPH oD LQWpPULHXUHV PDLQ VXU OD SRLWUI|
GH PpGLFDPHQW GH SLOXOH PLUDFOH &D VHUDLW ELHQ VL

ODGDPH $ UpSRQVH PpGLFDPHOQWHXVH LOQDGDSWpH PpFRQC

© (W SXLV \ HQ D TXL YRQW YRXV GRQQHU YRLOj M{VXLV ¢
OH PpGHFLQ TXL YRXV FRQQDLW SDV FRPPH Oj ; 0* GHPD
GRQQHU ,0 VDLW SDV VL MH VXLV GpSUHVVLYH KDXVVH OF
PH GRQQH OH[RPLO HW OH VRLU MH ERXIIH OD SODTXHWWH
YHX[ GLUH " '"RQF FTHVW SRXU oD TXH FfTHVW LPSRUWDQW T

ODGDPH $ OH O0O* DEVHQW QRQ LPSOLTXp GDQV OTHQTXrWH

© 9 &RPPHQW YRXV DYH] YpFX OD SODFH GX PpGHFLQ JpQp
GDQV YRWUH H[SPULHQFH "

ODGDPHY%HQ IDXGUDLW GpMj TXJLO \ DLW HX OH PpGHFLQ
TXH GH WRXV PHV VRXYHQLUV GIHQTXrWH GH WRXW MYDL
JpQPUDOLVWH 2Q PYD MDPDLV SDUOp GH JpQpUDOLVWH 20Q
ULWp GX WHPSV RQ VDLW PrPH SDV OH SRXUTXRL PLPDQV
YLHQW « ODLV Oj TXDQG oD VfHVW SDVVp Oj \ D SDV ORQ
QRQ IDLVDQW QRQ GH OD WrWH OH JpQpUDOLVWH \ DYDL



-ISHQVH PrPH TXH OD 30, VL HOOH DYDLW MRLQW OH JpQpU
SHXW rWUH TXfHOOH DXUDLW HX GHV LQIRUPDWLRQV TXTIL
JHU KDXVVH OHV pSDXOHV 3HXW rWUH -THQ VDLV ULHQ {

ODGDPH * SODFH TXDVL LOQH[LVWDQWH GX 0* QRQ LPSOLT:

© 9 (W GX FRXS FRPPHQW YRXV DYH] YpFX OD SODFH GX
ULHQFH "

ODGDPH 3III VRXSLU MHWDQW OD PDLQ HQ O DLU FR
FIHVW«&RPPH MH YRXV GLW YX TXH PHV HQIDQWYV LOV YLY
PHQW MDPDLVY DX GRFWHXU HOOH HVW OLPLWH LQH[LVWDQ
TXDQG YUDLPHQW MYDL XQ JURV VRXFL GH VDQWp TXDQG
PHQW DX GRFWHXU &THVW SDV PRL TXL IDLW OH WURX GH ¢

ODGDPH ( PDQTXH GILPSOLFDWLRQ GX 0* SDU PDQTXH GH

© 9 (W GDQV YRWUH H[SPpULHQFH XQH IRLV TXYLO \ D HX OD
GH YRWUH PpGHFLQ JpQpUDOLVWH 'RFWHXU 1 HW GHV PpG

ODGDPH(XK GRFWHXU 1 HXK ,0 V HVW SDV SOXV LPSOLTX
ILQ MH OXL DYDLV GHPDQGp GH GH IDLUH XQ SDSLHU & ¢
DXVVL WUgqV RFFXSp DLOOHXUV SDUFH TX LO DYDLW G DXW

ODGDPH & OH 0* QRQ SURIHVVLRQOQHO GH OD VLWXDWLRQ C

© 9(W FRPPHQW YRXV DYH] YpEX OD SODFH GX PpGHFLQ Jp

ODGDPHY%HQ FRPPH MH YRXV GLVDLV WRXW j OTKHXUH |
WURS«$SUQV ( ILOV GH ODGDPH & LO D VXUWRXW YX GH
TXH«,0 D SDV VSpFLDOHPHQW«,0 HVW SDV VSpFLDOHPHQW
OfTKHXUH FJHVW SOXV«2XDLV FfHVW SOXV VL RQ D «VL R
FRPPH 0D«9RLOj LO IDXGUD TXH MYDLOOH OH YRLU SDUFH °
SHXW rWUH IDLUH IDLUH XQH UDGLR SRXU ( ,0 IDXGUD«OD
OH«3DV VSPpFLDOHPHQW YRLOj LO HVW SDV WHOOHPHQW ¢
'DQV OH FHUFOH ULUH 9RLOj @

ODGDPH + OH O* pYLQFp GH OD SULVH HQ VRLQV GHV FRPS

© ODGDPH ¢W Oj HOOH PH GLW © 1RQ ,0 IDXW DUUrwWHU
PpGHFLQ WUDLWDQW OH PLHX[ F HVW G DOOHU j OD 30, 2 -



9 &THVW OD SXpULFXOWULFH TXL YRXV D GLW oD "
ODGDPH1IRQ QRQ O DVVLVWDQWH VRFLDOH 3DV OD SXpUL
DL GLW QRQ -H OXL DL GLW © 1RQ ™M DL PRQ PpGHFLQ WU
PRQ PpGHFLQ WUDLWDQW HW OH SpGLDWUH GgqV TX LOV VRQ
© 1RQ 'H WRXWH IDoRQ OHV PpGHFLQV WUDLWDQWY LOV
HQIDQWY ,0V RQW SDV j IDLUH FHFL & HVW SDV OHXU U{O
WUDLWDQW PRL TXDQG M \ YDLV LO SUHQG WRXMRXUV VR
FRPPH oD HW PHV HQIDQWY LOV DGRUHQW PRQ PpGHFLQ &
XQ UHIXV (OOH D QRWp IDLVDQW OH JHVWH G pFULUH FRF
'RQF TXLQ]H MRXUV SOXV WDUG M DL DFFHSWp OHXU UHQGF

80 U{OH SLYRW DWWHQGX GDQV OD SULV

/D FROODERUDWLRQ SOKUpSKNRIHVVUVREOOQRH @POKFDWLYH)\
IRUWHPHQW H[SULPp GDQV OHV HQWUHWLHQV DYHF OfLPSR
LQLWL DMV IDYFHFXVLR G GHO S BPHERWSRXU pYLWHU OH UHER
HW OH VHQWLPHQW GYH[FOXVLRQ SDUHQWDOH DLQVL TXH
H[SULPp GH FRPPXQLFDWLRQ WUDQVSDUHQWH HQWUH SUR
KLpUDUFKLVpH PDLV RXYHUWH GDQV OfLQWpUrW GH OTHQI

'HV RULHQWDWLRQVSBOKYLHUWFLWHNM DWWHQGXHV /
SURIHVVLRQQHOV HQ SUpPFLVDQW PLHX[ OHV VSpFLDOLWpYV
GHMRXSHV GH SDUROH D pWp VXJJpUpH SOXVLHXUV IRLV

8Q U{OH GHNDH@DDWWHQGX GX Pp GHENG \J p-Pp VRO QWWKHD |
/TDFEpOPUDWLRQ GH FHUWDUQ®IN GUDYBY W @ WRDSSUpFLpH
8QHDLGH SRXU OHV SULVHV HQ FKDMWBWWREGXEH YV R WIGHKC
DFFpOpUDWLRQ FROODERUDWLRQ

'"C{DXWUHV SDUHH@WVGODIYNDHGW WY VXSSOpPHQLWHL)
GH VD SULVH HQ VRLQV RX QH YR\DQW SDV TXHO U{OH VXSE
ODMRULWDLUHPHQW ORUV GHV HQWUHWLHQV OD UpSRQ
VXSSOpPHQWDLUHYV HQYHUV OH PpGHFLQ JpQpUDOLVWH

ODGDPH + YRORQWp GH FROODERUDWLRQ 0* VHUYLFHV VRF

© ODGDPHORL MH WURXYH TXH oD V UDLW ELHQ TXH SDU UD
oDV UDLW PLHX[ TXH FH VHUDLW OHV PpGHFLQV TXL IRQW



PGXEFDWHXU PDLV TX LOV VRLHQW Oj SRXU DSSRUWHU OHXL
IDLUH XQ FRPSWH UHQGX DXVVL

9 $YHF OHV pTXLSHV RX j SDUW GHV pTXLSHV "

ODGDPHRQ DYHF OHV pTXLSHV pGXFDWLYHYV

9 4XfLOV WUDYDLOOHQW DYHF OHV JHQV TXL IRQW OD PH\
ODGDPHRLOj YRLOj - YHX[ GLUH OH MRXU TXH FRPPH \ D
9 9RXV DLPHULH] TXH FH VRLW YRWUH PpGHFLQ j YRXV TXL
ODGDPHI9RLOj] PRQ PpGHFLQ j PRL M YHX[ GLUH TX LO SDU
MH GLV RQ D WRXMRXUV XQH SHUVRQQH GH FRQILDQFH SD
IUDQFKHPHQW VL RQ OH SUHQG F HVW TX RQ D FRQILDQFH

ODGDPH $ XQH FROODERUDWLRQ S® XWLESHWVRRIHY VLR B @ X(

FRPPXQ HW GH GLUH YRLOj] EHQ DYDQW GH ODQFHU OfHQT
SHQVH] TXRL " 9RLOj] (W YRWUH PpGHFLQ YRXV D GLW TXRL
WUDYDLOOHU HQVHPEOH 2

ODGDPH & VRXKDLW GIXQH RULHQWDWLRQ YHUV GHV JURX!

© 9(W GX FRXS VL YRXV SRXYH] OfLPDJLQHU FRPPHQW (
VRXWHQLU "

ODGDPHOoBQ«)LRX«-H VDLV SDV 3HXW rWUH LO DXUDLW ID(
4XH MH OXL SDUOH SOXV VRXYHQW GH PHV SUREOQPHV " (W«
3HXW rWUH LO DXUDLW SX PH GRQQHU GHV DGUHVVHV«GH\
TXL«(W HQFRUH LO DXUDLW IDOOX TXH MY\ DLOOH PDLV EF
SOXV VL MTDYDLV«

9 9RXV SHQVH] j TXHOOHY DGUHVVHV "

ODGDPHOBEQ MH VDLV«-H VDLV SDV ,0 DXUDLW SDV SHXW
HQWUH SDUHQWY HQ GLIILFXOWp RX«9RLOj $SUQqV oD F¢Yt
PDGDPH ) UplpUHQWH $6( &fHVW SOXV HOOH TXL PIDYDLW
SDUHQWY GHV JURXSHV GH SDUROHV -9DL GLW © 1RQ &
GHPDQGp dD PYfHVW MDPDLV YHQX j OfLGpH 2 (W FTHVW YU
WUqV SHX DYHF PRQ PpGHFLQ WUDLWDQW 'X FRXS LO D SH

obGcbPH ' SDV GIDWWHOWH VXSSOpPHQWDLUH SHUFHSWLR

© 96L YRXV SRXYH] OfLPDJLQHU FRPPHQW OH JpQpUDOLV\
PHVXUH PDLV DXVVL DSUqV OD PHVXUH TXH YRXV DYH] YpF



VLOHQFH

9 9RXV LPDJLQHULH] TXJLO VHUDLW SRVVLEOH GH« "

ODGDPWDLV Oj j OD SODFH LO \ DYDLW SDV JUDQG FKRVH
GLUH ERQ HOOH D pWp DSSHOpH (OOH D GLW FH TX HOOH
'RQF HXK Oj M SHQVH TXH LQFRPSUpKHQVLEOH \ D MDPD
VHUYLU DXVVL < D G DXWUHV FDV DXVVL GRQF HXK« 1RQ
DLGpH F{Wp PpGLFDO FRQFHUQDQW« &D D pWp EHDXFRXS ol
SUREOQPHV GH VDQWp DXVVL GRQF HXK 1RQ M YRLV SDV

ObDGDPH $ SDV G{DWWHQWH VL OD SDUROCHIIHVYW MXWLNIBD QW

\ D GHV FKRVHV TXH YRXV DXULH] DLPp TXfLO IDVVH GLIIpU
ODGDPH$®RUV FHOXL GJLFL PRQWUDQW GHUULQUH HOOH

QRQ ,0 IDLVDLW WRXW QLFNHO 3DUFH TXH FHOXL GYIDYDQ
HQIDQWY EHQ LO UpSRQGDLW DX PLHX[ TXJLO SRXYDLW $.
FKDQJH WRXW OH WHPSV 'RQF FfHVW FRPSOLTXp GH YRXYV

9 'I1DFFRUG

ODGDPH$SUQV LO D GLW TXDQG PrPH TXH oD VHUDLW ELHQ
LO PID UHGLULJpH LO PYD IDLW GHV PRWV SRXU GIDXWUH
PPGHFLQ FJHVW XQ PpGHFLQ TXRL 2Q OXL GLW FH TXfRQ
SRLQW GH YXH ODLV MYDL MDPDLV HX GH GLIILFXOWpV $ S
YRXV GLV LOV IRQW FH TXJLOV SHXYHQW -H SHQVH @

'HY SODFHY FROGLWLRQQpHY SDU OH UHFRXUYV

7JRXWHV OHV SODFHV GHYV FRMGHRAL GV pifppQCoRURDECE (YWHLHRVY D Ip
SDU XQ pOpPHQW,O P WNFREXOY HVVHQWLHO GqV OHV SUHP

6L OHFRXUV FRRPXQ/HPEOH FRQOMNFRK UWRXYpHPDQVTWHKDWLR (
GpPDUTXp DX ILO GHV HQWUHWLHQV

/JHV IDFWHXUV OLPLWDQWY OH UHFRXUV TXDQW j HX[ pWD
PPpGHFLQ JpQpUDOLVWH OH VRXWLHQ HPSDWKLTXH OH 0*
0* WpPRLQ FOp HW OH 0* DFWHXU SLYRW GDQV OD SULVH |
WRXWHYV DSODPDWY WD LHIMUW CCHK @RHV UHFIRMRQN GH FHVQR B QU
GROINVHQWLHOOHV j GpYHORSSHU



SUEUH 5pVXOWODWPBHULQFLSDO

/HUHFRXUV FRPPXQ DX 0* SHUVRQQH Uy

UHFR XUV

8Q UHFRXUV FRPPXQ DX PpWWEMQ UPYPRODWPVSDH) OHV S
,O VIDJLVWROLOW GHV SUHPURX¥HGROWBKIWDWLRQV SRXU
VRPDWLSRHYRLYV UDUHV

/JHV FRQVXOWRULHRIQOOBEFH HW HIH ROUBXHFBMIGRAD Q F H
FURLVYDGFHQDWLRQV FHUWLILFDWY GH QRQ FRQWUH LQGL

8Q UHFRXUV VSpFLILTXH j OD VLWXDWLRC

/H UHFRXUV DX 0* SRXYDLW VH IDLUH SRXU GHV GHPE
GHPDQGHV GILQWHUYHQWLRKR DX SIMYRE G XP AR OBERLERMN 8 OG |
FRPSRUWHPHQW 'GIV GHPQIQ@MN VSPFLILTXHV SRXYDLHQW r
SRXBUWLILFDW PpGLFDGSH®DWGHOGGEHSQERMHPGNOWUH HQIDQV

/D FRQVXOWDWLRQ SRXYBHIWWHQ YLV HWKHEW SYNFIKRQ R JL
j OD SUHVWDW(R@QHPSRXYBLW DYRLU SAPRPE®W O BGIKHTKW U F
GX GRPLFLOH

ODGDPH $ UHFRXUV DX 0* SRXU UHWHQWLVVHPHQW SV\FKR

© ODGDHERKDQG MYDL EHVRLQ GH YLGHU OH VDF MH YDLV F
TXL IDLW SV\ TXL IDLW QHXURORJXH pQXPpUDQW VXU OHV



«

© 9(W YRXV HVW FH TXH YRXV DYH] SDUOp GH WRXW oD D\
ODGDPH.$HVW j GLUH " 'H OD PHVXUH HQ JUDQG GDQJHU "
9 'H OD PHVXUH GH«

ODGDPHIK EHQ RXL SDUFH TXH GDQV OfpWDW Re MH VXLV
pWDLW REOLJp GI{rWUH DX FRXUDQW 3DUFH TXH MYDUULYH
PRL GX VWUHVDP RX TXHOTXH FKRVH 2 2

ODGDPH $ UHFRXUV DX 0* SRXU SUREOgPHY GH FRXSOH UHF

© 9RLOj] F{pWDLW OD SHUVRQQH UpIpUHQWH j EKDTXH IRLV
TXDQG M{pWDLV HQ FRQIOLW DYHF PRQ H[ SDUFH TXTRQ p\
MJOIDSSHODLYV -H OXL GLVDLV © 9RXV DOOH] FDOPHU YR
OH GLV SDUFH TXH VRLW YRXV IDLWHV TXHOTXH FKRVH SRX
ORLQ HW«DSUQqV oD VHUDLW GRPPDJH 2

ODGDPH ' UHFRXUV SRXU pSXLVHPHQW SV\FKRORJLTXH

© - HQ SHX[ SOXV & HVW SRXU oD TX j FKDTXH IRLV M FRQ\

/[HV OLPLWDWLRQV DX UHFRXUV

'‘DQUHYV OLPLWDWLREHXDkKDMWFRULWHY DSSDUDLVVDLHQW
HW OHV IDFWHXUV H[WULQVQTXHYVY DX SDUHQW

'DQV OHV IDEFWHXUV LQW U HWHHXWUYRDRXGXDOH @WPLWOP!
VRPDWHRW@DVQDLW XQ UHFRXUV SDUIRLV UDUH

IDSRVWXUH SHRMHDALVOMNV UH USHSXUp \GHHO MRGIV SDW B D

/D SHXU GH OD VXVSLFLR®Q G H DRSO @KW IHODREW Y SRXYI
VXLWH j OD PHVXUH $LQVL ODGDPH ' PH FRQILDLW KRUV P
PWDLW WRPEp GDQV OD GRXFKH (OOH PH UDSSRUWDLW Vr
FRPSUHQDLW SDV VRQ LQTXLpWXGH GHYDQW XQH VLPSOH F

/TpPHUJH@BRUGXLFH KDWH@BDOXH j GH QRPEUHXVHV UH
SDUHQW GTXQ VXLYL RSWLPDO SRXU OJHQIDQW DYDQW GH
VSPFLILTXH SRXU OH SDUHQW PDOJUp OfLQVLVWDQFH GX 0*



'DQV OHV IDFWHXUV H[WULQV(qTXH\ P VSINUH@WD W HVWU
0* TXTHOOHMOMMAUHDNW DX VXLYL RX WRWDOHPHQW LQGpPSH

/JHGpPIDXW GIDFFHVVVBLBDWPDF AMpHHDEVELOMD SO GH UHQGH]
DGDSWpV j OTXUJHEER GHWY R QW ISHU D W L TXIHR/L WhIRG B Bl F'K 1 TXH
OD SUpFPORWRHPHQW JpRJUDSKLTXH GX 0* OLPLWDWLRQ
WUDQVSRUW ,0 V{OEILVVEXOWPDEJREV ¥ IXQRIQ SURSUH PpC

/IDOLPLWDWLRQ DX UHFRXDVp®DPUUEMW URRXYNMRL QI UWLI
GIDFFHVVLELOLWp DX 0* /D FRQVXOWDWLRQ SRXYDLW rwu
8Q FKDSHURQQDJH GX SDUHQMW) FRQWXIOW PWALIR Q PSSIRWV P H FR(
DX UHFRXUV pWDXWHS®IXNQLYHAD UG YRKHIL Q PQRXQAH VXLYL

/D SHUWH GH FRQWU{OH GX SDUHQW VXWp\WHLWKVRIXPHG
i XPORLIJQHPHQW JpRJUDSIOLPLMW BOWO PHQMLQ®WH UHERXUV D
FRQVXOWDQW PRLQV SRXU VRQ HQIDQW HW SDUIRLV D\DQ
PRLQV OH O*

ODGDPH + OLPLWDWLRQ DX UHFRXUV UXSWXUHOGKN @ML.IH D

ERQ YX TX M pWDLV VXU % YLOOH M SRXYDLV SDV IDLUH
\ DOOHU VDFKDQW TXH M DYDLV SDV OH SHUPLV HW TX LO |

ORQVLHXU HW ODGDPH % XQ UHFRXUV DX 0* OLPLWp DX UHF

© ®RXV OH YR\LH] VRXYHQW OH PpGHFLQ JpQpUDOLVWH "
ORQVLHEKHWQHTXDQG OHV HQIDQWYV LOV VRQW PDODGHYV
ODGDPBR%O] (W HQFRUH
ORQVLHXWHEQFRUH «
ODGDPHWAHQFRUH @

ORQVLHXU HW ODGDPH % KDELWHQW HQ JROQH XUEDLQH FRQ

© ORQVLHXMH60Oj Oj HOOH IDLW SOXV j GRPLFLOH SDUODQ!
9 9RXV DYH] SDV GH PR\HQ GH WUDQVSRUW "
ORQVLHXRIQ% - DL TXH OH YpOR ULUH

9 4XH OH YpOR (W OH EXV DSUQgV " ,0 SDVVH LFL "
ORQVLHXH BXV oD GpSHQG GHV IRLV ,0 QRXV SUHQG j VL]
MXVWH

9 &fHVW FRPSOLTXp (W YRXV DYH] SHUVRQQH TXL SHXW«
ORQVLHSK ®RQ QRQ OrPH QRXV RQ DLPH SDV IDLUH PDQT



- ILOOH GH ORQVLHXU HW ODGDPH % (OOH F HVW OD GHU
ODGDPHPK DFTXLHVFDQW GH OD WrWH «

ORQVLH¥SUWgV MH VXLV REOLJp GH PRQWHU HQ YpOR MXV
SUHQGV XQ UHQGH] YRXV (W GHV IRLV OHV UHQGH] YRXV
KHXUHV OH VRLU Oj LO IDLW IURLG 2

ODGDPH * OLPLWDWLRQ DX UHFRXUV OD SHUFHSWLRQ GX

OLpH DX SODFHPHQW GHV HQIDQWYV

© 9(W TXHOOH pwDLW YRWUH UHODWLRQ DYHF YRWUH PpG
ODGDPHHTXHO " 4XDQG MH YLYDLV j OfpSRTXH DYHF OXL |

9 'HIDoRQ JpQpUDOH WRXW FHX[ TXH YRXV DYH] SX UHQFI

ODGDPH2K SIlIl EHQ«8QH UH COOLW DRV GURRFDGOEIHD DVWW RIIHJ O H
MH IDLVDLV OHV H[DPHQV TXfLO \ DYDLW j IDLUH SRXU PHV
RX DXWUH RX SRXU PRL RFFDVLRQQHOOHPHQW YX TXH MF
KDXVVDQW OHV VRXUFRHOVXGW MDoRIL W IS@pWpHH UDFRQWHU F
YHX[ GLUH 6L MH YDLV DX GRFWHXU FYHVW SDUFH TXTRQ
HQIDQWYV YX TXJLOV VRQW SODFpV OH PpGHFLQ MH OH YF
DOODLYV SDV OH FKRL[ TXDQG LOV VRQW SHWLWV SRXU Ot

ODGDPH ' OLPLWDWLRQ DX UHEFRXUV OD SHUFHSWLRQ GX O

© 96L YRXV DYLH] SDU H[HPSOH GHV GLIILFXOWpV UHODWLI
HVW FH TXYfLO \ D GHVY SHUVRQQHVY UHVVRXUFHV SRXU«
ODGDPH ' 1RQ DSUQqV HXK«

93DV YUDLPHQW "

ODGDPHEBDV YUDLPHQW

9 (W OH JpQpUDOLVWH RX OH SpGLDWUH SDV IRUFpPHQW
ODGDPHRQ SOXYV

9 1RQ SOXV 9RXV DUULYLH] SDV IRUFpPHQW j GHPDQGHU
ODGDPHRQ - DL SDUOp F HVW YUDL GH WRXW FH TXL V H
FH VRLW M HQ SDUOH HXK %RQ EHQ DSUqV M FURLV TX H
YRL[ TXL V pWHLQW VRXULUH $X ERXW G XQ PRPHQW TX
PrPH HX[ OHV SDXYUHV LOV VDYHQW SOXV QRQ SOXV 2



ODGDPH + OLPLWDWLRQ DX UHFRXUV LPSUHVVLRQ GH VDW

LQVDWLVIDLVDQWHY GX 0* DX[ GHPDQGHY GX SDUHQW QH \

© 90DLV TXYHVW FH TXL YRXV D IDLW SHQVHU TXTHOOH HQ

ODGDPHY%HQ SDUFH TXH TXDQG M GHPDQGH GHV FKRVHV EH
GH PRQ SRLGV HW TX M DL WRXMRXUV GLW TXH M YRXODL\
TX HOOH PH GLW © 0ODLV QRQ YRXV rWHV SDV JURVVH YRX
j OD PDLVRQ ™M DL PHV SURSUHV HQIDQWY TXL PH OH GLVHC(

ODGDPH $ GLIILFXOWpPV GIDFF@®V(WVRQL\PpBERUY WX DARNXSQ

SDUODQW GH VRQ DQFLHQ PpGHFLQ WUDLWDQW PDLV YRL
© MH YRXGUDLYV XQ UGY @ M{DL SDV PRQ JpQpUDOLVWH ©

$ORUV Oj LO HVW SDV Oj 2 /H PDUGL RQ PH GLW TXfLO
'RQF XQ MRXU MYGLV © %HQ SRXU OH YRLU MH YDLV DO
© $K EHQ QRQ MH VXLV OH VWDJLDLUH 2«TXL EHQ SHXFKq
FRXS MH GHPDQGH FRPPHQW RQ SHXW IDLUH SRXU DYRLU
HQIDQWVY SRXU OHV WUDQVSRUWY © (XK FRPPHQW RQ IDL
$K EHQ PRL M{DL MDPDLV UHPSOL FH JHQUH GH GREXPHQ'
VXLV TXH UHPSODoDQW & $ORUV YRXV FRPSUHQH] TXH« 2

ODGDPH ( DEVHQFH GH PpGHFLQ UplpUHQW OLPLWDQW OH

© 99RXV HQ DYLH] SDUOp j YRWUH GRFWHXU j YRWUH PpGFH
ODGDPHRQ ™M HQ DYDLV SDV &RPPH M pWDLV WUqV UDUH

ODGDPH + GpODLV QRQ DGDSWpV j OTXUJHQFH UHVVHQWLH
© 'RQF \ D oD DXVVL j FKDTXH IRLV TXH M UHSURFKH SDUF
© - YHX[ XQ UHQGH] YRXV OH VRLU

$K EHQ oD VHUD TXH GDQV GL[ MRXUV HQ IDLVDQW VHPEC

$K EHQ M IDLW JDUGH] OH YRWUH UHQGH] YRXV 2a (W M )
SDV HW GL[ MRXUV SOXV WDUG DSUqV \ D SOXV ULHQ (W [
WUXF TXH M DWWHQGYV F HVW TXH«%HQ DXMRXUG KXL M Yt
IDLW TX LOV DLGHQW SOXV OHV«FHX[ TXL VRQW SDV ELHQ

ODGDPH $ OH VDFULILFH SDUHQWDO

© ODGDPH4XHOOHYVY VRQW OHV GLIILFXOWpV TXH MYDL SDV SX
TXH MVXLV TXHOTXTXQ MYISHX[ WRXW GLUH 9RXV YR\H] M



(QILQ PD GLIILFXOWp FYHVW GH SRXYRLU SUHQGUH XQ UH
TXH MH SXLVVH H[SULPHU PHV GLIILFXOWpV HQ IDLW &fHYV
LO PH GLW © )DXGUDLW YHQLU PDLV VL YRXV SRXYH] UHYF
$ 29X TXTHQ JpQpUDO TXDQG MY\ YDLV SXLVTXTRQ SDVVH
MH«ORQ JpQpUDOLVWH MH OXL GLV WRXW«(QILQ MH OXL G

9 (W TXYHVW FH TXYLO IDXGUDLW SRXU TXH YRXV \ DUULY|

ODGDPHGBRUV TXYI{HVW FH TXfLO IDXGUDLW SRXU TXH MH
SRXU PRL " 2K %HQ GpMj TXH MYDLH TXH PHV HQIDQWYV«E
WRXW VRLW HQ SODFH 4XH PHV HQIDQWYV EHQ«'pMj TXH M

ODGDPH (_OLPLWDWLRQ GX®@UBIfPRIX U \X © DAR PH QAR QTIXDLQ@GV, |1

( MH IDLVDLVY VXLYUH , GRQF j OD 30, GH YLOOH OH Pp!
HQWUH OXLpMWILPRL © 7 HV WURS ORQJWHPSV Oj EDV LO IC
$YHF ODGDPH . PpGHFLQ GH 30, TXL V RFFXSH GH , j OD 3!
SDUOHU HW HQFRUH«SDUFH TXH F pWDLW FRPSOLTXp DYHF
RQ YD GLUH GH V LPPLVFHU GDQV OHV UHQGH] YRXV 2

ODGDPH * OH FKDSHURQODJH LPSRVp SDU OH FRQMRLQW FF

© ODGDPH/H SUREOQPH FJHVW TXH YX TXH M{DYDLV SDV O
ULHQ«8QH IRLV DYDQW GH GpPpQDJHU M{DL HPPHQp PD I
PPGHFLQ -H OXL DYDLV GHPDQGpP VJLO SRXYDLW PY{DPHQHU
RXEOLp &JHVW OD SUHPLQUH IRLV GH PD YLH SRLQWDQW ¢
GRFWHXU WRXWH VHXOH « -H VXLV DOOpH DX PpGHFLQ 2K
KDXVVH OHV VRXUFLOV ,0 HVW YHQX DX GRFWHXU LO PYD
FDELQHW LO pWDLW ERQGp © 4XfHVW FH WX IDLW "

%HQ MH GRLV IDLUH YDFFLQHU OD JDPLQH 2 -fYHX[ GLL
OTpSRTXH TXH PD EHOOH PqgqUH HOOH YLHQQH GH YLOOF
MXVTX{DX GpSDUWHPHQW SRXU OXL GLUH © ODLV DWW
7X \ Hv sbv boOp (OOH HVW VRUWLH &D IDLW TXRL " 2 (W
UHWRXU j SLHG HQ SOXV -H QYDYDLV SDV OH GURLW GH VF
PHQW LO VY{HQ IRXWDLW HQIDQW PDODGH SDV PDODGH Y

9 (W FRPPHQW YRXV IDLVLH] GX FRXS YX TXH YRXV QYDYLI



ODGDPHK EHQ RX LO PYHPPHQDLW TXDQG LO YRXODLW E
GDQV XQ DXWUH GpSDUWHPHQW (OOH pWDLW REOLJpH GH Y
TXL pWDLW j F{Wp

9 6D PDPDQ j OXL "

ODGDPHD PDPDQ j OXL 9RXV YRXV UHQGH] FRPSWH TXDOQ
OH PpGHFLQ LO HVW GH OfYDXWUH F{Wp GH OD YLOOH HW
YRXODLW SDV TXH MH VRUWH VHXOH

9 (W ORUV GH OD FRQVXOWDWLRQ YRXV pWLH] VHXOH DYt

ODGDPHOHQ HQ IDLW MH VXLV UHQWUpH GDQV OH FDELQH)\
VRUWLH TXH MH OYfDL WURXYp Oj IDFLqV VXUSULYV HQ WU
OqUH « -DL YX TXJLO DYDLW OHV QHUIV PDLV ERQ MTYHX
EDU MTpWDLV SDV DYHF XQ KRPPH -fpWDLV MXVWH DYHF
&THVW TXDQG PrPH LPSRUWDQW GH IDLUH OHV YDFFLQV TX
TXRL 'RQF OXL LO V{HQ IRXWDLW 'RFWHXU SDV GRFWHXU

ODGDPH + OLPLWDWLRQ DX UHEFRXUV SDU SHXU GX UHWUDL

© AW GX FRXS LO \ D GHV FKRVHV TXH YRXV DYH] SDV U
GRFWHXU " '"HV FKRVHV TXH YRXV DYH] JDUGpHV HW TXH YR
ODGDPHoOHQ FRPPH OD GHUQLqUH IRLV KHLQ XQH IRLV *
j FDXVH GX VXLYL $ FDXVH GH O DVVLVWDQWH VRFLDOH E
HQFRUH PRQ QH] M DL SDV IDLW G HI[DPHQ ™M DL ULHQ IDL!
MXVWH oD HQ VH WRXFKDQW OD EDVH GX QH] M DL XQH G|
M WRXFKH LFL M DL ULHQ HQ WRXFKDQW OHV DLOHV GX Qt
9 BRXUTXRL YRXV OYDYH] SDV GLW oD "
ODGDPH%WHQ SDUFH TXH M DYDLV SHXU - DYDLV SHXU TX R
HX oD 2

ODGDPH . YHQDQW GH PYH[SOLTXHU V{rWUH VHQWLH VHXC

GILQIRUPDWLRQV VXLWH j OD UWFBIIBWpPREFEX MKXRKY H @W L E

ODGDPHIRQ 1RQ 1RQ SDUFH TXH GX FRXS FJHVW j OfpSF
IURLG TXRL GDQV OH VHQV Re MH PH GHPDQGDLV TXJHVW
ILQDOHPHQW LO DLW SDV SX QRXV GplHQGUH @



SpVXOWDW VHFROGDLUH GLIILEXOWpYV GHV SDUHQ
PHVXUH pGXFDWLYH SRVW ,3 RX VLIQDOHPHQW

/HV SURSRV GHV SDUHQWY VH VRQW SURJUHVVLYHPHQW
D[HV
/JHV WKpPDWLTXHV FHQWUDOHVY GH OHXUV GLVFRXUV pWD
PDQTXH GH FRQILDQFH PDMRUpV ORUV GH OD SUHVWDWLRC
(IDFHUEDQW FH VHQWLPHQW GYLVROHBRNXQWYHWVHPPRQTEH V
GH SRXXRIRPEDW SDSHUQWDERPPH S HIAPPM@OHRQW V DOMDL ROD SD L
GpVWDELOLVDWORQQPPROIUDIOHQVLRQ GH OD PHVXUH IDFWH

/HERXOHYHUVHPHOW GHV UDSSRUWYV GH S

/IH ERXOHYHUVHPHQW GHV UDSSRUWYV GH SRXYRLU VH F
GX SDUHQW HW OD VHQVDWLRQ GH PLVH j OTpSUHXYH

/H SDUHQW SRXOD LI BN\ GBHERQYWML{¥XUY PDQLqUHYV
/D ORLX VHQV GTRE®ILVRWRRLY GWOQDWHOSDM XI® DRXVEHE U
LPSRVpH SDUOH WWL.BYWILOOHXU VRFLDO RX XQ DXWUH
/H SDUWKWHW URXYDRW PEEWIH SRXYRLU GpFLVLRQQHO

ODGDPH + OD © ORL 2 GRQQpH SDAJ (X\QH HQW GPQ{ T X H j oD {3

HOOH PH GLW © 2Q SUHQG-K GL®OHOGH QD 8 QESHO H QRH SDLW
© 6L YRXV rWHV RIBO L Bp@B® PH GLW © 6LQRQ DSUgV RQ S
OD 5pSXECLDYHM2DL GLW © 3UHQH] Oj @ HQ RXYUDQW OH\
- DL HQWHQGX OH PRW © SURFXUHXU @ SODFH VHV PDLQV ¢
F HVW ERQ M DL SDV HQYLH TX RQ PH SUHQQH PHV HQIDQV
SDVVH ULHQ GH WRXW oD (W F HVW Oj TX LOV P RQW SULV«

ODGDPH ( DEVHQFH GH SRXYRLU GpFLVLRQQHO GX SDUHQW

© /H MRXU GX MXJHPHQW MH PH VXLV pFURXOpH FRPPH X
- DYDLV TX XQH HQYLH F HVW GH SRXYRLU UpJOHU FH SURE
OHV GpFLVLRQV 1RXV PrPHV RQ SHXW TXH IDLUH GX FKDQ.



JIDXWRULWp FSRORFHQWOQOHPEOH GH SRXYRLUV HW GHYR
VRXYHOQMI OB PHIDORQ SOXV RX PRLQV GLUHFWH
&HWWH DWWHLQWH SRXYDLW rWUH UHVVHQWLH GH SOXVL
EDIRXpH SRXU O R B@UXHPM G UG X0QQ IR UPRDWLA B VGXURD H QIR
GpIDXW GJLQIRUPDWLRQ SRXYDLW SRUWHU VXU OHV GpFLV]

ODGDPH ' GpIDXW GITLOQIRUPDWLRQ LQLWLDOH GX SDUHQW

© $ORUV Oj LO \ DYDLW HX XQ SUREOgqPH $SSDUHPPHQW (
GLVDQW TXH VRL GLVDQW HOOH pWDLW KDUFHOpH PD ILOC
© 4XDQG PrPH F HVW TXDQG PrPH IRUW 3DUFH TXH YX TXF
FHVW PRL VD PguUH & HVW PRL TXL GHYUDLW rWUH DX FR?

ODGDPH * LOQIRUPDWLRQ WDUGLYH GX SDUHQW

© (W XQH IRLV LOV RQW PrPH DSSHOp OHV SRPSLHUV -fp
&TpWDLW OD UplpUHQWH $6( $ OTpSRTXH HOOH PH GLW
FULVH«(OOH D IDLW XQH FULVH GH QHUIV YUDLPHQW LPSRU
TXRL IDLUH OHV pFROHV LOV DSSHOOHQW OHV SRPSLHUYV
ILOOH (W MH OH VDYDLV SDV -H OfDL VX TXDQG PrPH GL]J
TXH MH OH VDFKH GL[ RX TXLQ]H MRXUV DSUQV " 2 ORL FfHV
VXU OHV«VXU OHV VHUYLFHV VRFLDX[ &THVW TXH PrPH VL C
OYDXWRULWpP SDUHQWDOH SRLQWDQW O LQGH[ VXU OD WEC
GL[ PLQXWHV &THVW SOHLQ GH SHWLWV WUXFV FRPPH oD -
FRQILDQFH 9RLOj @

ODGDPH ) GpIDXW GILQIRUPDWLRQ GX SDUHQW

© ODGDP-HDY JDUGp OH GURLW VXU O pFROH HWFWUYRUVGBGIHO HC
MDPEHYV

9 ' DFFRUG

ODGDPH DL GLW &D MH UHSDVVHUDL SDV GHVVXV &D
HW VXU O pFROH MH YHX[ DYRLU OD PDLQ GHVVXV $SUqV.
OHYDQW OD PDLQ YHUV VRQ YLVDJH - DL SOXV VHV ELODQ'
-H YDLV OH GLUH j OD IDPLOOH G DFFXHLO &D YD SDV OH I
- GLUDL (W OHV ELODQV" 9RXV YRXV IRXWH] SDV GH PD JX



/D SHUWH GX SRXYRLGEHGHROURMIDEOWLBRXYDLW DXVVL 1
SDUHQW SRXGRISWWH T GWLWRQ U{OH GH SURWHFWHXU

,O SRXYDLW rWUH LQTXLHW YLV j YLV GHV SURIHVVLF
VXVSLELHX[ RX HQ PDQTXH GH FRQILDQFIHGWDW BMEWIBYHOXH G
PPDQDQW GHV SURIHVVLRQQHOV

/H SDUHQW SRXDDOWWHXBRIXU OD VpFXDISE R BVEQPRAHXHD
GH SURWHFWLRQ GH OfHQIDQW SDU OHV SURIHVVLRQQHOV

&HWWH SHUWH GX SRXYRLU GH SURW HHULVRID GR XOWIRIPVY
VXU OD YLH GH OfHQIDQW

/JHPDQTXH GH FRQWU{OH VWD VM FRH) G X HW QWD SH
GH VXUYHIDWOWOQFIHS DLW j FH GpIDXW GH SURWHFWLRQ GH O

ODGDPH * SHUWH GX SRXYRLU GH SURWHFWLRQ LQTXLpWX

© $sUgVv MIDL GH OD FKDQFH TXDQG PrPH TXH WRXV PHYV
GIDFFXHLO IUDQFKHPHQW DX WRS 'HV ERQQHV IDPLOOHYV
FIHVW GHV IDPLOOHV GITDFFXHLO oD UHVWH GHV KXPDLQV
FKH] GHV JHQV YRXV VDYH] SDV OHV JHQV FRPPHQW LO\
EHDX VRXULUH PRQWUDQW VRQ YLVDJH HW SXLV«9RXV VD)
VH SDVVH 9RXV OHV YR\H] XQH IRLVY GH WHPSV HQ WHPSV
TXL VH SDVVH TXRL KDXVVDQW OHV pSDXOHV &THVW
JUDQFKHPHQW FY{HVW«&IHVW IUXVWUDQW $SUqV MIDL SD
DX GpEXW HQ FROqUH FRQWUH OH V\VWgPH FRQWUH OfpW
YHXW j OD 7THUUH HQWLqUH ODLV DYHF OH WHPSV EHQ«%HQ

ODGDPH ' OYLQFDSDFLWp j SURWpJHU VRQ HQIDQW GH OXL

© 9qQW YRXV FRPPHQW YRXV YRXV VHQWH] " 3DU UDSSRUW
ODGDPH®%WHQ PRL M DL GX PDO -H VXLV WRXMRXUV GDQV
YHXW HVVD\HU GH OD SURWpJHU ODLV OH SUREOQPH F HV!
TX HOOH IDLW @

ODGDPH & SHUWH GX SRXYRLU GH VXUYHLOODQFH GH OfHQ

© 6L RQ SHXW GLUH DYDQW MH OH IOLTXDLV SOXV VL RC
GLVDQW ERQ VL © 79DV SDV pWp j OfpFROH 3RXUTXRL W1
MH SHX[ SOXV OH VXUYHLOOHU &THVW SDV PRL TXL OH VXU
SHWLW ULUH 'H GH SDV«SDV VDYRLU FH TXYJLO DLW GH S



ODGDPH & LPSXLVVDQFH j SURWpPpJHU OYfHQIDQW SODFp

© ODGDPH/j& PDLQWHQDQW TX LO HVW HQ IDPLOOH G DFFXHI
QpJRFLHU DYHF OXL SRXU TX LO GRQQH OH WHPSV GH FRQ!
GH YLH D SULV VHV DIIDLUHV LO D GLW © & HVW O KHXUH
© -H YHX[ SDV \ bDOOHU ,0V VRQW SDV ELHQ 2 &D F pWDLYV
KHXUHV HW GHPL GX PDWLQ MXVTX DX VRLU WDUG M DL SD
© ODLV pFRXWH a - DL PrPH -H PH VXLV PrPH LQTXLpWpH

HQ GLVvDQW © 0DLVY DWWHQGH] HVW FH TX LO HVW HQFRU|I
TX LO IDLW XQH IXJXH 4X HVW FH TX LO VH SDVVH " 2 ODLV
M DL DSSHOp WRXW OH PRQGH HQ IDLW OHV pGXFDWHXUV
© 4X HVW FH TXH MH IDLV " -H VXLV j YLOOH -H SHXJ[ ULH
ILOV pWDLW RQ QH VDLW SDV R 'RQF RXDLV M DL HX GD

ODGDPH ) LQFDSDFLWp GHV SURIHVVLRQQHOV j SURWpPJHU ¢

© -H vDYDLVY SDV HQFRUH FH TXH F{fpwDLW OH IR\HU O0ODLYV
MTDL GLW OHYDQW OD PDLQ YHUV VRQ YLVDJH © 3IXWDLQ
PID GLW © 0DPDQ LFL \ D oD HW oD HW oD 2 -qDL GLW
TXH OH SqUH LO \ DOODLW WRXW OH WHPSV SRLQWDQW Gt
YLOOH SRXU SDV TXH OH SqUH V{DSSURFKH GX JDPLQ -
IDPLOOH GIDFFXHLO 3DUFH TXYRQ HQWHQG GH OfLQFHVWH
WRXW 'RQF MYDYDLV SHXU SRXU PRQ ILOV (W MYDL GHPDQ
&D P D VRXODJpH 2

/H VHQWLPHQW GYLPSXDWFHDQRE P@XBQWLYBDFp pWDLW
GLIILFXOWp j SRVHU G HRXGIRAU\MHH V X6 REFHDXRMSRIVWPBUH GH O
RX GH OD PHVXUH pGXFDWLYH pWDLHQW SUpVHQWYV
IDSHUWH GH FRQWU{O H YWHRY L Q WHEXYFHDQWNIRROQY [ HW WILXNUWL S
LOQDFFHSWBIXBOMHH SDUHMXN TKRWOD SQBQWDPPDWLRQ GH OD I}
/THQIDQW SRXYDLW DXVVL rWUH j OTRULJLQH GH ODGHNWUWH
HQIDQWY PDQLBNQDWHXWYV j OfpJDUG GX SDUHQW &HV ER
SRXYRLU SRXYDLHQWLDRE O HWUHMOUKIW GDQV VRQ GPWLU G
GRPLFLOWDLGQHWVH GH PDQLS X O-DQWW RDHQ 6 B MPEHEQNVDEPNVL QL WL |
'"HV SDUHQWYV H[SULP D LHHW O HPIDOQHAY VRIQVFXQMW DLHQW SH X
OD PHVXWHSRXUUDLHQW PDQTXHU GJfXQ FDGUH OHXU UDSSH
/THQIBRWYDLW DXVRE SYRVPREWUHUHW SURSRVLWLRQV



ODGDPH * GLIILEXOWpP j SRVHU GHV OLPLWHV pGXFDWLYHYV
© 9(W GX FRXS FRPPHQW YRXV YLYH] YRWUH U{OH GH SDU

ODGDPHFfHVW XQ SHX GLIILFLOH SDUFH TXH TXDQG RQ D
2Q SHXW SDV IDLUH OH JHQGDUPH TXDQG RQ OHV D XQH IR
%RQ DSUQV MH VXLV TXDQG PrPH REOLJpH GH SRVHU XQ F
LOV VH GLVHQW © &fHVW ERQ TXDQG MH YDLV FKH] PDPD
OD JXLQIJXHWWH « SXLV SDUODQW GH VD ILOOH DvQpH
XQ FRPSRUWHPHQW j GRX]H DQV«/j RQ PYD ODLVVp XQ PH
WDSp VRQ SURI (OOH D VRUWL XQ FRXWHDX j MH VDLV SDV
DX FLHO &D YD rWUH TXRL GDQV WURLV TXDWUH DQV TXR
ERQ OH SLUH FYHVW TXH MH VXLV LPSXLVVDQWH -H SHX]
XQ REMHW GHUULQUH HOOH 9RXV YR\H] OD WDEOHWWH Oj E
'6«-fHVVDLH /D GRXFHXU« SIIl VRXSLU /D SV\FKRORJLH
PDUFKH 5LHQ QH PDUFKH 'RQF MH VDLV SDV TXRL IDLUH

ODGDPH . HW ORQVLHXU / OfYpGXEFDWLRQ SDU XQ WLHUV LQ

IXLWH

© ODGDPHSDUFH TXH WX WH GHPDQGDLYV VILO IDOODLW TXH

DOODLW«(QILQ YUDLPHQW & pWDLW / UHYLHQW j WDEOH
ORQVLHMQUIRQFWLRQ GH TXLWWHU OH SD\V

ODGDPH2XL 9RLOj 3DUFH TXTRQ HQ pWDLW DX SRLQW GH
TXLWWH LFL LOV QRXV OfHQOgYHURQW SDV TXRL 3DUFH T
SDV KRUPLV TXYfHOOH VRLW HQ YDFDQFHV FKH] OHV JUDQG
GH TXHVWLRQ TXH FH VRLW TXHOTXTXQ GIDXWUH TXL pGXT
OXL GRQQH OHV YDOHXUV TXH MTDL HQYLH TXYHOOH DLW H
DQV PDLV \ D GHV SULQFLSHV VXU OHVTXHOV MH QH GpPRU!
WLRQ OrPH RQ HQ DYDLW GpFLGp RQ DYDLW PrPH UHJDUGPD

ORQVLHAMSDIQH oD GLIILFLOHPHQW FRPSUpKHQVLEOH

ODGDPHRQ &YTpWDLW SDV ERQ SDUFH TXH ILQDOHPHQW R
PDLV F{pWDLW YUDLPHQW GH VH GLUH MXVTXTRe RQ SHXW I

ORQVLHXQ® UHJDUGDLW OHV SD\V Oj R+ LOV H{WUDGDLHQW
WRXW 2Q HQ pWDLW DUULYpV Oj @



ODGDPH + HOQIDQWY PDQLSXODWHXUV PHQDoDQWYV

© 9&RPPHQW oD VH SDVVH HQWUH YRXV HW YRV HQIDQWYV
ODGDPHBUHLO F HVW FRPSOLTXp $SUqV OH VXLYL TX RQ
VXLYL &D YD P IDLUH SOHXUHU HQ IDLW VDQJORW HQ V H
9 ORXV LQTXLpWH] SDV«]XW IRXLOODQW PHV SRFKHV N
VDLW TXH FITHVW XQ VXMHW VHQVLEOH ODGDPH + GRQF« FK
UpSRQGH] SDV (W VLQRQ VL YRXV DYH] EHVRLQ«
ODGDPHP#H FRXSH 1RQ SDUFH MH VDLV TXH oD YD PH VRX
H OXL WHQG XQ SDTXHW GH PRXFKRLU 5LUH GH ODGDPH +
ODGDPHp¥ROpH

9 -H YDLV HQOHYHU oD GX PLOLHX UpFXSpUDQW PHV ILFK
DYHF XQ PRXFKRLU 6L YRXV DYH] EHVRLQ MH PHWV XQ YH
i F{IWp (FKDQJH GH VRXULUHYV

ODGDPHRLOj ULUH V HVVXLH WRXMRXUV OHV \HX[ HW UHJ
9 3UHQH] OH WHPSV

ODGDPHWRXW DX ORQJ GH OD UpSRQVH WHQDQW VRQ PRX
)DXW TXH M ULJROH SDUFH TXH F HVW ILQL PDLQWHQDQW
FRPSOLTXp SDUFH TXH PRL M DL«- DL OHV HQIDQWV TXL PH

ODGDPH + HQIDQW PDQLSXODWH&UR®B YIXS3X O BWIRK@GYV M@ IP |

ODGDPH + © 9D GDQV WD FKDPEUH 'pSrFKH WRL - YHX]
VeXu  7X LQFRPSUpKHQVLEOH $WWHQGVY TXDQG WRQ S
SXQLH 2 (W HOOH HVW PRQWpH HQ KDXW (W F HVW G O] TX
TXH M DL GLW j, © $WWHQGV TXH DVVLVWDQWH VRFLDOH
ULHQ j P UHSURFKHU - GLUDL TX HVW FH TXH W DV IDLW @
M YDLV GLUH j O DVVLVWDQWH VRFLDOH TXH WX P DV IUDS!
(W Oj M DL GLW KRXOD (W F HVW Oj TXH M DL GLW © +RXO
M YDLV W OH IDLUH YUDLPHQW KHLQ IDLVDQW OH JHVWH
PH GLVDLW © - P HQ IRXV - DL SDV SHXU 2 (W Oj HXK F H\

ODGDPH * HQIDQW PDQLSXODWHXU KpVLWDWLRQ j UHSUHQ

VXUWRXW PD ILOOH ' YX OHV SUREOQPHV TXYJLO \ D HX j Of
VHUYLFHVY VRFLDX[ VH VRQW UHQGXV FRPSWH GX IDLW TXH

SURWpJpV TXH HQ IDLW OD JDPLQH HOOH PH IDLVDLW GX |
j OD MXJH (W VL FfHVW SDV oD MH YDLV OH GLUH j OD MX/



GLUH DX 3UpVLGHQW MH PYfHQ IRXV FRPSOqQWHPHQW 2 $ «
GHPDQGpP j OTpSRTXH SRXU ' MXVWHPHQW VL MH SRXYDLV
SHX[ OD SUHQGUH VHXOH /D VHXOH FKRVH TXL PH IDLW SH:
GLW TXH MH OfDL WDSpH DORUV TXH FTHVW SDV YUDL PRI
HW MH YHUUDL SOXV PHV HQIDQWY SRXU XQ PHQVRQJH &'
UplpUHQWH TXL j OfpSRTXH pWDLW PDGDPH ) (OOH pWDLW
PWDLW SDVVpH XQ pFKHORQ DX GHVVXV 2Q OXL D H[SOLT>
LQYHQWHU QYLPSRUWH TXRL 3DUFH TXTj OfpSRTXH ' HOO}
OfHQIHUPDLW GDQV OD FDYH TXH HOOH OD GRXFKDLW j Of
ODLVVDLW WRXWH VHXOH VXU OH SDUNLQJ GHV FKRVHV
KHXUHXVHPHQW TXH OD 7,6) HOOH VDLW TXH MH VXLV SD
HXK«(OOH D GLW TXH MH OD ODLVVDLV WRXWH VHXOH « 'R
Oj oD YD PLHX[ PDLV j OfpSRTXH HOOH MRXDLW GH oD (
PHQDFHY HW GX FKDQWDJH 'RQF FfHVW GXU SRXU XQH PDP
YRXV YR\H] TXH YRWUH JDPLQH GH VHSW KXLW DQV HOOH
QD« @ 3DU H[HPSOH VL HOOH IDLVDLW XQH ErWLVH HW TXH
MXJH 2 -{GLVDLVY © (K EHQ GLV OH -YDL SDV OH GURLW G
GH WH JURQGHU TXDQG WX IDLV XQH ErWLVH RX TXDQG WX |
RXL j WRXW FYHVW SDV OXL UHQGUH VHUYLFH MH VXLV Gj
HX[ VIHQ VRQW UHQGXV FRPSWH FYHVW TXH j IRUFH GH OF
SURWpPJpVY 9RXV rWHV SURWpPJIpV 2 (XK OHV HQIDQWV LOV \
PLHQV -H JpQpUDOLVH SDV PDLV ORL LOV VIHQ VRQW V
PR\HQQH RXL HQYHUV PRL /HXU GLUH TXfLOV VRQW SURV
© 2XL YRXV rWHV SURWpJpV PDLV \ D XQ FDGUH 9RXV DYH]
GURLW GH IDLUH oD 2 (W j OfpSRTXH PD ILOOH ' oD HOOL
IDLUH FH TXH MH YHX[ FH TXH MH GLV RQ YD OH FURLUH

3DU OTDWWHLQWH j OfDXWRULWp SDUHQWDOH DKW{OH
SDUHQM/WURXYDWWHN @QWPVEADQV O HyHU WINLH \G D GO D HIQQW M

TXe8D ILQ GH Oo/OPHWDALHDHYEDILWH] GO DOHXU U{OH SDUHQWDO

ODGDPH + UHSULVH GX U{OH SDUHQWDO HQ ILQ GH PHVXU

SDUFH TXH F HVW ILQL PDLQWHQDQW « & pWDLW HXK«IDL
WRXW TX HVW FH TX LOV P RQW GHPDQRB®MH®j MMY B MISLUVH DGR
SHWLW OH U{OH j OD PDLVRQ 2



/H WHU®HIGHH j OTpSUHXYH B PRYUFRRLYDUGHMD QW OHV
UDSSR UWPAROW GHBLY H WRXW HL O OD Q F RV B X MFOXUBHAIVIRAKH/ SOMD Q D C
SHUPDQHQWH GX UHWUDLW GH OTHQIDQW

IDYRORQWp RX QpFHVVLWMNG MU WRXMEXD\E H)E WIpPpH G
/H EHVRLQ GH © VH PH WM bIDNQ VIP\RXS.ORAM R DW XR®! G HSBRIP P X
OH SDUMHIDWFRISWDWLERXOHRUFPHIWH GIXQH PHVXUH RX GF

ODGDPH + OfJLUUpSURFKDEL@LWY FDHWYWWD B[ JTXQGD URHW VW

© %HQ OH JHQGDUPH DX GpEXW j PRL LO P D SRVp GHV 1
HQIDQWYV LOV pWDLHQW EDWWXV ,0 P D GHPDQGp VL F pW
HQIDQWYV MH QH OHV EDWV SDV 2 (W F HVW Oj TXH M OHXI
M OHXU DL GLW © VL YRXV YRXOH] \ D PD ILOOH GDQV OH |
M DL ULHQ j PH UHSURFKHU YRXV SRXYH] IDLUH WRXW XQ W

ODGDPH ( LUUpSURFKDELOGOWWIPRH POLEGKHQWHWUMH &R

SOXV ULHQ j SHUVRQQH &RPPH oD MH VDLV TXH M DL SDV
TXH FH VRLW 2@

ODGDPH $ LUUPpSURFKDEY QWWRQINMEHVW B WX HQWpV j OD MX

UHQYRLHQW GHV DVVLVWDQWHY VRFLDOHV TXTLOV SRXYDL
GHV HQTXrWHV TXYRQ DYDLW ULHQ j FDFKHU TXH RQ D XQ |
, OV RQW GHV WkFKHV VXU OHV YrWHPHQWY SDUFH TXJLOV |
PGXTXH VHV HQIDQWYV FRPPH LO YHXW « -fDYDLV ULHQ j F

8Q pSXLVERXOIWW rWWHYRURXWH MXVWLILHU RX MXVWLILHU

/H SDUHQW VH VHQWDLW MVRIOYCHQWY \p SHRNSQUWIDICTHARE®ISD W H'
GHV SURIHVVE&RIQUFKKOWpYV GIDSSOLFDWLRQ GHV GLUHFWLYF

ILQDQFLqQUHY RUJDQLVDWLRQQHOOHV RX DXWUHYV

ODGDPH & FRPSOH[LWP BGRAVQLVRRDONLOKE j IJpUHU WRXW ol

WDV GH SURIHVVLRQQHOV SRXU DUULYHU j DYRLU GHV QRX"
LPSRUWDQWHY TXL VRQW VL SDU H[HPSOH OD VHPDLQH S
TXH MH OH VLIJQDOH j OXQ SXLV MH OH VLJQDOH j OfDXWUFE
GIDFFXHLO SDV OD IDPLOOH GYDFFXHLO VL MH SDVVH TXH
] WRXW OH PRQGH HW DX PRLQV WRXW OH PRQGH OH VDLW



ODGDPH & GLIILEXOWpPpYVY SDUHOWDOHY QRQ SULVHV HQ FRP!

© $ORUV RQ HVW WRPEpPV VXU XQ MXJH DORUV«ORQ 'LHX Il
PDLV WUQV GXUH $ QRXYHDX HQFRUH MH PH VXLV VHQ
PIDSHUFHYRLU TXYLO IDLVDLW GHV FRQQHULHV TXTLO \
GE€«-TDXUDLV G€ rWUH SOXV SUpVHQWH SRQFWXDQW F|
MIDYDLV«-fDYDLV EHDX HVVD\HU GH OXL H[SOLTXHU TXH«Y
PRQ ILOV LO SDUWDLW OH PDWLQ SRXU DOOHU j OfpFROH

PWDLW SDV j OfpFROH -fGLV © &RPPHQW oD LO HVW SDV
SDV j OfpFROH ,0 pWDLW SDV j O7,7(3 ,0 SDVVDLW VD MRX!
KHLQ 3DUFH TXH«2K«-H IDLVDLV SRXUWDQW WRXW FH TXH

ODGDPH * GLIILFXOWpYV SDUHQWDOHY SRXU OHV YLVLWHYV C

© 9(W GX FRXS TXHOOHV GLIILFXOWpV TXHOV SUREOQPHYV
ODGDPHWIV j YLV GH TXRL " 'X SODFHPHQW " '"HV HQIDQWYV "
9 'H WRXW

ODGDPHH WRXW " %HQ GpMj TXDQG OHV HQIDQWV LOV RC
RQW pWp SODFpV j YLOOH &D YHXW GLUH TXH SRXU DOOF
MH YRXV GLUH XQH KHXUH GH URXWH SRXU IDLUH SDUF|
GLIILFXOWp GH SRXYRLU PH GpSODFHU SRXU SRXYRLU YRLU
ORL FRPPH MYDL TXDQG PrPH IDLW UHQWUHU OH SqUH GH I
TXL HVW GDQV OHV DOHQWRXUV GH MIDYDLV XQ SHWLW
7,6) TXH MIDYDLV WUDYDLOOHXVH IDPLOLDOH j OfpSRTXH
DLGp ,0V RQW PLV HQ SODFH OH IDLW TXJTHOOH SXLVVH P{
PIRQW UpFODPp GHV WURLV FHQWV TXDWUH FHQWV HXURYV
VRXUFLOV -fGLV © 9RXV YRXV UHQGH] FRPSWH GH OD VRF
MH SUplgUH SUHQGUH OHV WUDQVSRUWY HQ FRPPXQ @ &D D
QH YRXODLV SDV SD\HU PDLV TXH MH QH SRXYDLV SDV DYH

8QMXUFKDUJH GH W U DpWDR IOWHWH & M HVQAWLHHY V
JHFRQWUDLQW HAH G/EK WCHWPRBBXWDLHQW VRXYHQW j GHV VXLYL
HQIDQWY GDQV OD IUDWULH DYHF GHV SODQQLQJV j FRQM)
/HV FRQWUD LQMWHIW W W ERXYB®WU YW DPHQHU UGIM \S B UHODV R
GHPDQGH V GYDLGH OH SDUHQW VH VHQWRERQSR®XWVHPL
OTpYLWHPHQW GHV SURIHVVLRQQHOV



'DQV FHWWH PLVH j OfpSUHXY HO I G5 [SIRIXWLIRLQN GNKXM X X 1] j FURHP\P\E
GX SDUHQW

ObDGDPH $ UHJUHW GH VD GHPDQGH G&®DOMGH XFRQWWUH LYR/

DVVLVWDQWHY VRELDOHV PRQWUDQW GHUULQUH VRQ pSD
'RQF MH SUHQGY UHQGH] YRXV HW KRQQIrWHPHQW EHQ O]
SRXUTXRL SDUFH TXH MH VHQV TXH oD YD SOXV PY{HPPHUG
GHV UHQGH] YRXV HQFRUH GX VWUHVV DORUV TXH MJHQ D

ODGDPH 'D HQIDOQWY GROW RQW GHV VXLYLV PXOWLSOH\

&ROWUDLOWHY GH WHPSVY HW VXUYHLOODQFH JrQDQWHYV

© 94XHOV VRQW OHV LOQFRQYpPQLHQWY GX FRXS TXH YRXV "

ODGDPHAHQ FHWWH PHVXUH GpMj PRL TXL DL XQ HPSORL
YHX[ GLUH«SDU UDSSRUW j WRXV OHV VXLYLV GH PHV HQID
M DL WRXMRXUV O LPSUHVVLRQ GH«G rWUH VXUYHLOOPpPH ((
obLv ERQ MH P DSHUoORLV TXH GH WRXWH IDoRQ«oD FKDQJH

ODGDPH & OH MXJHPHQW FRPPH SXQLWLRQ GX SDUHQW

© obGDPHsqQV PRL PD FUDLQWH HOOH HVW SOXV PDLQW
GLIILFXOWpV«$SUqV FIHVW TXH OH GpEXW GX«GH OD IDPL(
GLIILFXOWpV PD FUDLQWH VRLW TXH HOOH UHVWUHLJQH
SRXU«SRXU OH SXQLU -H VDLV SDV VL RQ SHXW GLUH SXQ
9 &fHVW YRWUH LPSUHVVLRQ " 4XYLO D pWp UHVWUHLQW &
ODGDPHJBQLIOH 1RQ $X GpEXW MH SHQVDLV TXH F{pWDLW

/IH FRPEDW SDUHQWDO

/IHV SDUHQWYV UD S/SRBWMWMWDWHEWH Q HRHRIRFOENHMDIFHO H V @QARRUP\E GBGHHX
FHY SUHVWDWLRQV RX PHVXUHYV pGXFDWLYHV

ODGDPH . XQH PLVH | OfpSUHXYH SDUHQWDOH DYHF FRPED

VRXV VXUYHAI(OOAINFMMY YUDL TXH TXDQG WX HQWHQGV WRQ |

VRQW PDO GLWHV TXH«3DUFH TXH HX[ TXDQG LOV VRQW Dl
TXH«4XL RQ HVW SRXU GLUH WRXW oD " (X[ LOV RQW XQH
WDV WHOOHPHQW SHXU TXTLOV WH OD SUHQQHQW TXH WX



GH«&YfHVW FRPPH VL WX SOHXUDLY SRXU DYRLU WRQ VXUVL
PDO SDUFH TXH WX DV WRXMRXUV SHXU TXH« 3XLV j XQ PRP
TXH LOV WH OTHQOgQYHURQW SDV«,0 IDXW WH OH UpSpWHU

VRQ FRPSDJQRQ dD IDLW SDV ORQJWHPSV TXH RQ VH GLW °

8Q FOLPDW GH VXVSLFLRQ

8Q FOLPDW GHSRXVBL AL R QLIMQWILLIFQ. S B W IDRGMD @ DIF MALIR Q \
SURIHVVERQQBWW GH OD GpIRUPDWLRG® \R S GRISRYLWBDBHAR
/D GLVFRUGDQFH GHV GLVFRXUVDGIRXSHRIHYYDRWQHADYDIR
/TDQWLFLSDWLRQ DQ[L HXV F RO G RUNMQWRERKUYDSWXV QW SLG
SURIHVVLRQQHO RXPDLXVHARQWWDLRKDQJIJHV

ODGDPH ' GLVEFRXUV GLVFRUGDQWY GpVWDELOLVDQWY GHYV

© ODGDPH-'DL GX PDO j IDLUH FRQILDQFH 'pMj TXH Oj MH P |
TXL VH SDVVHQW GH O DVVLVWDQWH VRFLDOH GX FROOqJH
GRQF MH YHX[ GW W VK IHY \O MWHHXBpFLDO MH WURXYH

9 &fHVW j GLUH TXL GLVHQW SDV OD PrPH FKRVH " $ YRXV
ODGDPH(XK EHQ HQ IDLW \ D HX O KLVWRLUH HQ IDLW SDI
SUgqV MH VXLV UHQWUpPH G XQH Vp® QF HHIDYOHF QR XV MOBURIS R
GH OD SV\FKHRORUXH XQ DUUrW G XQ PRLV & HVW FH TX RQ
PRLVY GH MXLOOHW Oj GpEXW MXLOOHW (W HXK«'RQF PRL
HVW DUULYpH M DL SUplipUp OXL GLUH TX RQ DYDLW IDLW
PWDLW LQWHUYHQX SDUFH TXH M DL GLW DYDQW TXH TX R
SDVVH EHDXFRXS MH WURXYH GDQV FHV«FHV FKRVHV 0Oj G
FTX LOV pWDLW SDVVp (W TXDQG HQ IDLW O DVVLVWDQMW
PWDLW VRLW GLVDQW KDUFHOpH«(XK HOOH OXL GLW © %F
$K RXL PDLV OD PDPDQ HOOH D FDUUpPPHQW DUUrWp OHV \
© 3RXUTXRL YRXV DYH] DUUrWp OHV VpDQFHV " @ -H OXL GLV
V HVW PLV G DFFRUG G DUUrWHU XQ PRLYV

$K RXL PDLV IDXW SDV DUUrWHU XQ PRLV 2 LQVSLUDWLE
9 (W FIpWDLW TXL GX FRXS TXL YRXV DYDLW GLW«
ODGDPH&JYHVW OfDVVLVWDQWH VRFLDOH @



/H FOLPDW GH VXVSLFLRQ SRXOY®DYWV MXNIX}E BDORY X
OTHQWRXUDIH Q URFKIHQW OJLVROHPHQW SDUHQWDO
'HV SDUHQWV UDSSRGWDALBX WXQ DV @HISADRBIRIEH GX SDUHQ\
HQWRXUDJH
/H SDUHQW VXVSHFWDLW SDUWERLYI OXHQ SHRIBYMORD@WM OFL
GIpORLIJQHPHQW GX SDUHQW
JTRULJLQH DQRQ\PH GH Of,3 SRXYDLW HOOH DXVVL HQWULH
GHV SURIHVVLRQQHOV /H SOH NI\ VEIRPHQUBWED S URFELSHY RRVRID
VRQ HQFRQWUH

ODGDPH . HW ORQVLHXU / VXVSLFLRQ JpQpUDOH TXHVWLRC

© ODGDPH . /lj OD SpULRGH GX MXJHPHQW GX UDSSRUW
FRQIOLFWXHOOH DYHF WRXW OH PRQGH PrPH QRV SURSUH\

ORQVLHX®H HX]I

ODGDPHWDUFH TXH GX FRXS LOV DYDLHQW LQYHVWL FKH]
RQW SX«3DUFH TXH LOV RQW MRXp VXU OHV PRWV OHV SD
SRVH OD PDLQ VXU VD SRLWULQH OD IHPPH j PRQ SqUH ©
GLW © 2XL j TXLQJH DQV VHL]H DQV -H PHQWDLV SRXU VI
SgUH pWDLW HQ GpSODFHPHQW MYDL PHQWL 2 ULUH

ORQVLHXRIXU GHV WDV GH UDLVRQV«
ODGDPHYDL PHQWL 2XL -9DL IDLW OH PXU © $K (W TXL QI

/IH PXU M{DL GLW MH OH IDLV SOXV -H GHPDQGH OfDXWI
PRPHQW GRQQp HW HQ IDLW WRXW oD« © 2XL PDLVY HOOH D
PDQH 2 69LO IXPDLW TXHOTXH IRLV HQ OLHX[ GH VRLUpH
PHQW LOV RQW GLW j PD PqUH &THVW XQ GHDOHXU

ORQVLHXXDLY M{IVXLV XQ GHDOHXU RXDLV

ODGDPHQOH OHXU D GLW PD PqUH © 6L FTHVW XQ GHDOH
TXH FITHVW j PRL TXJLO IDXW TXJLOV SDLHQW XQ UHVWR &9
1RQ PDLV j XQ PRPHQW GRQQp OHYDQW OHV PDLQV GHYDC
OHV SLHGV VXU WHUUH ODLV oD VHUW j TXRL " ODLV PD ElI
PSLpHV (W SXLV PD PqUH D SDUOp GHV VLWXDWLRQV (W IL



ODGDPH ) FRPSORW GHV SURIHVVLRQQHOV FRQWUH OH SDU

© ODGDPH<)D HX PDGDPH , DORUV oD F pWDLW XQH QXOOD

OD IDPLOOH G DFFXHLO HOOH IDLVDLW WRXW GDQV PRQ

FRQQDVVH 2 « (OOH PDUFKDLW DYHF OD IDPLOOH G DFFXF}

HQVHPEOH -H OHV YR\DLV FKXFKRWHU HQVHPEOH GHUULQqU
9 $YHF TXL"

ODGDPKBYHF OD IDPLOOH G DFFXHLO
9 (W F pwWDLW TXL" ODGDPH , YRXV YRXOH] GLUH"

ODGDPRXYDLVY & pWDLW FHOOH TXL IDLW O $6( TXRL OD U

ODGDPH ) VXVSLFLRQ GIJLQIOXHQFH GHV SURIHVVLRQQHOV

ILO® ODLV MH OH YRLV SDV VRXYHQW & HVW oD TXH FOD"
YHQWUH -H OH YRLV SDV VRXYHQW 8QH IRLV SDU PRLV GH
OH SqUH PDLV F HVW HQFRUH SDV DVVH] 3DUFH TX DX ER
KHXUHV (W OXL LO V HVW SODLQW FRPPH TXRL LO DYDLW
YRL[ QRUPDOH 2Q D G€ OXL PHWWUH oD GDQV OD WrWH 2

ODGDPH . XQH VXVSLFLRQ JpQpUDOLVpH XQ LVROHPHQW U}

DXWRXU GH WRL OD PHVXUH &D IDLW OH YLGH DXVVL 7X V
SDV SDUFH TXH WDV OTLPSUHVVLRQ TXH WRXW OH PRQGH
IDLEOHVVH GH WD SDUW HW FRPPH oD oD YD SOXV YLWH

VRXGp PRXYHPHQW GH WrWH YHUV VRQ FRQMRLQW / VXU T

/H PDQTXH GH WUDQVSDUHQFH ®NO¥ OB VFEPRXQLVDRQ®
UHSURMKHMWFpV SDU /GH¥KKRD U HEHMDALRWBLWYRORQWY GHX |
GLVVLPXRPWDRRMDQTXH CSIXR QAr®BRMPVVLRQQHO

/D VXVSLFLRQ pWDLW DXVVL UHVVHQWLRLSAHRN & GGIRXW I HB\X ¢
GLIILFLOHPHQW D¥IHERWFEHOGH PHIPDQFXH RX OD SHUWH G
PWDLW DORUV SHUo0X FRPPH UpFLSURTXH



80 FRPEDW SHUPDQHQW HW LQpJDO

/H FRPEDW S®DJHMUWAOMRXUY PHQpPp @B DRWHXQ OMHSODFHF
OTHQREHWPHWWUH VRQ UDSSURFKHPHQW

/ID PHVXRXYDLW rWUH $®MHoXBHIWPRPRH PHQpH FRQWUH
HQIDQIWPWHQDQWSRRQW XRM B X IBEYWYH DWWDTXH GX SDUHQW

/ITRSSRVLWLRQ GHV SURIHVVLBAQXWDNMADXWIUHR MW B Q WH
/TPORLIJQHPHQW SDU OH V SODFHPHQW V GX XGQIV PHE XOUHV
FRQWUH SURGXFWLYH pORLJQDQW OHV IDPLOOHV DX OLHX

IDGPIHQVH S DpWDQWDDRIX Y ® QR VNHDATAMD MF IR K QW SDUHQ\
SHUo0OX FIRPPMHK SDUHQW VH VHQWDLW PRLQV pFRXWp GpYD
GH VHV SURSRV SDU OHV SURIHVVLRQQHOV
/ILQpJDOLWpP IDFH DX|[ SURIHY@pRBQEDRPERWFRLHQ\OD PHV}
UHQIRUFHU OH VHQWLPHQW GJLVROHPHQW HW GH YXOQpUD
/H SDUHQW SGigJ BH WD G WL R DX U RIDSULRIOR G WAW DVEXOEETHRAML Bl QWY D W
GHV TXHVWLRQV B&UAD G I®WVHXTUX r W H
8QBRVLWLRQ GIRQYJDOVVBLVEXVVLRQV SRXYDLW rWUH SHU

IDGPpVKXPDQLVDWLRQ GHV FRXUURMBXWDWWG HWF H URFQ
YXOQpPUDELOLWp
'"H\GpPDUFKHV DGPLQLVWSDWRYMNVOGELIWPHYHS/DU OH QLYHD)
GHV REVWDFOHY UHWURXYpV

/H SDUHQW SRXYDLW DOODXH GXX QDX DWQRH BSRHUFHYWLEH O
PGXFDWLYH

/H SDUHQW VHGWRB BBWS 5 H URBLASERIMIYQWHD J H LR ®© R $X\MLH\U-
SRXWOLIQDWLRQ

ODGDPH . LOQTXLpWXGH HW LOQFHUWLWXGH IDFH DX PDQTXH

© ODGDP&JHVW H[SOLTXp RXDLV TXH TXH ODLV HQ IDL
'H GH GH«&JHVW SDV«7X VDLV SOXV Re GRQQHU GH OD Wr
PDQGHV LOV YRQW YHQLU IUDSSHU LOV YRQW OD SUHQGU
YpH ,0V OD PDLQWLHQQHQW j GRPLFLOH " 4XHO HVW WRQ U
SDV (W Oj WX«/j WX OLV GHV WUXFV HW WX GLV PDLV RQ

9 ,0 QM\ D SDV pFULW SRXUTXRL OD PHVXUH GDQV OH FR.

ODGDPHHLQ "



9 9RXV DYH] SDV HX OH SRXUTXRL GH OD GpFLVLRQ GX MX.

ODGDPHMAHQ«B6L RQ D HX OH SRXUTXRL 6L LO \ D PDUTXp C
PDGDPH GX IDLW GX UDSSRUW GH FH TXfLOV RQW GLW
LQTXLpWDQWH SRXU OfHQIDQW HW TXH VXLWH j oD LOV St
UHWLUHU GRQF LOV WH SURSRVHQW  O0DLV OHV WHUPHV T,
SDV VL FIHVW XQ PDLQWLHQ j GRPLFLOH V LO \ HVW RX VI
UpLQWQqJUHQW DX IR\HU (QILQ«&THVW«

9 7X HV GDQV OH GRXWH

ODGDPH X HV GDQV OH GRXWH MXVTXYj FH TXH WX YRLHYV
/lj RQ SRXYDLW SDV IDLUH DXWUHPHQW OgYH OHV \HX[ YH
VDYRLU TXL FfTHVW TXL FITHVW TXL QRXV YR\DLW (W PRL
OTDVVLVWDQWH VRFLDOH TXH MH FRQQDLVVDLYV OfYpGXFDW
oD YHXW GLUH " 3RXU PH IDLUH H[SOLTXHU SDUFH TXH«SDL
IDVVHVY XQ VDF VJLO \ D TXHOTXYXQ TXL DOODLW«(QILQ YL

ObDGDPH $ FUDLOQWH GH OD GplIRUPDWLRQ GHVY SURSRV OH

© (W XQ MRXU MYDL UHoX XQH FRQYRFDWLRQ SDU PDGDPH
HOOH HVW HQ DUUrW PDWHUQLWp HQ PH GLVDQW YRLO]j
FDUUPpPHQW OH SURFXUHXU GRQF TXL DYDLW LQIRUPp OD \
MIDYDLV FRQYRTXp PDGDPH + VH WRXUQDQW YHUV HW GpV
SDUFH TXH VRXYHQW HOOHV VRQW GHX[ RQ HVW WRXW VI
GLUH PRL MYDL SHUVRQQH (OOHV SHXYHQW UDFRQWHU |
rWUH PDO FRPSUHQGUH OH WpOpSKRQH DUDEH YRLOj] 'H\
DXVVL SDUFH TXTRQ HVW Oj j VWUHVVHU j GLUH RQ YD
QRXV GLUH HOOH YD PDO OH SUHQGUH 2Q RVH SDV SDUF
ORL MJDL YpFX Of$6( -H OfDL YpFX WUqV WUqV PDO 0D SL!
MIDL SDV HQYLH TXfRQ PfHQOQYH PHV HQIDQWYV 2

ODGDPH . HW ORQVLHXU / XQH GplHQVH SDUHQWDOH LPSRYV

© 3XLV VDFKDQW HQ SOXV TXTRQ QYIYDYDLW SDV pWp DX FF
(W O] GX FRXS WX SHX[ PrPH SDV GplHQGUH WRQ FDV HW
WX GRLV WH UHWRXUQHU YHUV OHV pGXFDWULFHV VL WX



UHWRXUQpH YHUV GHV JHQV TXL pWDLHQW GDQV OH PLOLFE
GpJDIJHV HW WX IXLV FHWWH GpFLVLRQ SDUFH TXH WX DV S
OHV GUDPHV IDPLOLDX[ TXRL &THVW TXDQG PrPH SDV ULH
OHYHU GH WRQ IR\HU 6L«-H YRLV SDV« ORQVLHXU / FURLVH

ODGDPH 0 XQH GpIHQOQVH SDUHQWDOH QpFHVVDLUH

© &RPPH MH YRXV GLV M DL SDV OH FKRL[ - DYDLV SDV OH
GpIlHQGUH F &&WVHWWWIBRXWLED TXH M HQ DUULYH DX VWDGH j ¢
FRQWUH O $6( & HVW SRXUHUQ DXSWDHXYH SBDWHOIBWE HVW
DYRFDWH SXLVVH PH SXLVVH P DRIGHU T XU BRXpUPIRLP FVHN @
DQV 7URS ORQJ SDUFH TXH MH OHV DL -H OHV YRLV SDV .

ODGDPH . XQH GplHQVH LQpJDOH IDFH j GHVY SURIHVVLRQQF

&RQWH[WH OPH . HVW GDQV XQ VHUYLFH KRVSLWDOLHU G¥Y
© ODGDPH(Q IDLW LOV OD VRLIJQDLHQW (OOH DYDLW GHYV Jl
GH OfLQILUPLQUH GH OfK{SLWDO © (OOH IDLW TXH KXUOF
TXL VIHVW IDLW PDO DX ERXW GX QH] HW TXL YRLW HQ Ol
IDXGUDLW SDV TXH oD VH«TXH oD VYfLPSUQqQJQH 2 (W HOOH [
IDLW

ORQVLHXU(OOH VRUWLUD SDV WDQW TXH« @

ODGDPHG. (OOH VRUWLUD SDV WDQW TXH oD VHUD SDV IDLW
(OOH GLW © O0DLV HVVD\H] YRXV 2 « (W GX FRXS HOOH |
K\SHUVHQVLEOH SRXU OD PRLQGUH FKRVH FYHVW XQ HQID
lj TXDQG PrPH HOOH DYDLW SOHLQ GH JUDYLOORQV VXU Ol
HOOH PH GLW © &THVW SDV SRVVLEOH 2Q SHXW SDV ODLV
VLVWDQWH VRFLDOH 2 -\ GLV © $WWHQGH] YRXV PH GHP
ODLV j XQ PRPHQW GRQQp LO IDXW TXH oD VRLW IDLW (OOl
PDO HOOH V{HVW IDLW PDO -9DL PDO DX F°XU TXYfHOOH K
PDO DX F°XU 9RXV rWHV LQVHQVLEOH (W HOOH SDUW VXL
© 9RXV DYH] YX OfpWDW GH YRV PDLQV " 9RXV OD WRXFKH]
OHV FKRVHV 2 KDXVVH OHV pSDXOHV © 2XL QRQ (OOH KX
D FITHVW SDV SRVVLEOH TXYfHOOH KXUOH FRPPH oD 2 -9GL
GDQFH j VXUHQFKpULU TXDQG oD YD SDV 2 -fGLV © $SUq\



GLW © 1RQ QRQ ODLV FYfHVW SDV SRVVLEOH GH ODLVVHU
(OOH D GHV WkFKHV VXU OD WUXF«-H YDLV DOOHU SDUOHU
HVW UHUHQWUDpH © 2XL FYHVW LQDGPLVVLEOH« 2 -H OXL I
O] SUHQH] OH VXU FH WRQ Oj 'H WRXWH PDQLqUH WRXW
WRQ DJUHVVLI © 3DUFH TXH MYYHX[ GLUH GH WRXWH PDQ
WkKkFKHV VXU OH WUXF VXU OfpWDW GH QRV PDLQV VXU«$
XQ UDSSRUW 'H WRXWH IDoRQ oD IHUD TX{XQ GH SOXV Fl
PH WDLUH PDLV oD PYfD SRXVVpH j ERXW 2

ODGDPH . XQH SRVLWLRQ GpIHQVLYH GX SDUHQW SRXU OfH

© 2XL MISHQVH TXH GX PRPHQW TXfRQ VfHQ SUHQG j PD IL
GH OD PHVXUH M{pWDLV IHUPpH SODoDQW VD PDLQ HQWULF

ODGDPH ) GH OD GpIHQVH j OTDWWDTXH

© ODGDPBLQWHQDQW MH YRXGUDLV OH UpFXSpUHU PDLV
GX SRXFH GHUULqUH VRQ pSDXOH YRL[ TXL V pOgYH 6L M
DYRFDW MH OHV SUHQGV HQ MXVWLFH -H OHV DWWDTXH

9 6L YRXV DYH] SDV TXRL"

ODGDPHBQ ILOV HQ MRXUQpH 3DUFH TXH Oj M DL XQ DSE
DYRLU XQ DSSDUWHPHQW 'RQF DX MXJH TXDQG M SDVVH G
FRUGH SDV GHV MRXUQpHV MH VRUV GH FKH] HOOH GX WUL

MH YDLV FKH] O DYRFDW MH YDLV FKH] XQ DYRFDW SRXU
DYRFDW HW Oj LO SDUOHUD SRXU PRL 3DUFH TXH LOV VDY

&HRPEDW SDUHQWD G RX Yy D LOD WIIDRVRREEMWHSDUVHRWDO SU
/IDYLH SDUHQWDOH DQW pWIDHX\W B XD/AO/E LB R D YRIHY XSE X &R AFREEDNH Q
VXLYLV PpGLFDX[ HW SDUD PpGLFDX[ DLGHV GH OD 0'3+ O>
MRQJOHU HQWUH YLH SDUHQWDOH HW SURIHVVLRQQHOOH«

obGDPH ' GHYRLU VH EDWWUH SRXU VHV HQIDQWYV

© %YHQ MH P RFFXSH G HX[ GX PLHX[ TX MH SHX[ - PH EDWYV
F HVW SRXU OHV GHX[ SHWLWV F{Wp VFRODLUH SDUFH TX
GRVVLHUV 0'3+ UkOHU SDUFH TX RQ PH OHV UHIXVH SRXU



ODGDPH $ GLIILEXOWpV GYDFFqV DX[ DLGHV HW VXLYLV PpC

9 (VW FH TXH \ D HX GY{DXWUHV SUREOqQPHV GIDXWUHYV C
SDUHQW "

ODGDPH(® WDQW TXH SDUHQW " SDXVH 2XDLV SDXVH 20Q
SDV«1RQ PDLV FYHVW YUDL -fGLV HQ WDQW TXH SDUHQMW
PHVY HQIDQWV (Q IDLW \ D SDV GH GLIILEXOWp SRXU PRL

FRPPH MH YRXV GLVDLV DYHF FH TXTRQ D YpFX HW DSUqV
IRQFWLRQQHQW GLIIpUHPPHQW RQ HVW XQ SHX GpSDVVp 2
TXL VHURQW UHPERXUVpHY HQ WKpUDSLH«3DU H[HPSOH HQ
RQ HVW REOLJp GH SDVVHU SDU OHV &+8 GRQF F{HVW SOX\
GH YRLU XQ QHXURSPGLDWUH HQ SULYp HW MJHQ FRQQDLYV
XQ ELODQ RX GHX[ FHQW TXDWUH YLQJW FLQT HXURV« «

GIDXWUHV FKRVHV TXL VRQW UHPERXUVpPHV j FHQW SRXU F
DORUV RQ PH GLW © HQIDQW HQ JUDQG GDQJHU @ FJHVW
WUDoODQW XQ FHUFOH GH OD PDLQ GHYDQW HOOH «2Q SHXV
SOXV RQ OXL GRQQH SDV OHV PR\HQV $ORUV RQ YD PH G
\ D VL[ PRLV GIDWWHQWH 'RQF HVW FH TXJLO \ D SDV PR\
TXH MH YRXV GLVDLV © /j MH FRPSUHQGVY YRWUH SUREO(q
-H YDLV PH UHQVHLJQHU @ (W YRLU HVW FH TXJRQ SHXW SI
FHW HQIDQW«%HQ Oj PrPH SDV RQ PYD SURSRVp XQH DLGH
SRXU DYRLU FH ELODQ 3DUFH TXJRQ FRPSUHQG ELHQ HIIH
7DQW TXH \ D SDV GH ELODQ EHQ OfHQIDQW LO HVW SDV V

/HV GLIILFXOWpV GDFF qVFF X [Q SWXDI HNVYWRQI @W UH V VH
(OOHV DOGRDAQMPBEWY LWpUDWLIYVOGRIBRYUWQRY &R FIDK
H[WpULHXUV DX VXLYL DXDWWVDQISLS IGHHCIMVRX/SEH PLVH HQ S
PPGLFSpPFLDOLVPY SRXU OTHQIDQW SODFp FRQWUDLQWHYV

/JHV SDUHQWYV SR XY DVHI@WL PIHRWAL FAHTW) SXQVHPHIDEHR K G|
OfDEVHQFH BW ME$LWHVXUH SDUDLVVDQW XD GW UIRRQ B ¥
UHQRXYHOOHPHQW GH OD PHVXUH

ITDEVHQFH GHYIWVEX@HVBRXU OH SDUHQW PDOJUp OHV
GpFRXUDJHPHQW SDUHQWDO



ODGDPH ' VDWXUDWLRQ

© 9 'RQF Oj FYHVW GLIILFLOH "
ODGDPRXL (W oD FRPPHQFH j LQFRPSUpKHQVLEOH [/j GF
EHDXFRXS 2

ODGDPH $ OH © GLDJQRVWLF 2 RVFLOODQW GH ERQ RX PDXY

VRXUFHY GY{pSXLVHPHQW SDUHQWDO

© 8Q MRXU \ DYDLW PrPH XQH pGXFDWULFH TXH MYDYDLV D
© ,0V PH UHPHWWHQW HQFRUH XQH HQTXrWH MYGLV MYTHC
3DUFH TXIDSUQqV RQ WH IDLW oD HW SXLV DX ILQDO © YR
YRXV UHYRLU TXDQG PrPH -fSHQVH TXH YRXV rWHV FDSD
HQTXrWH DORUV Oj MfVXLV XQH PDPDQ IDPLOOH DW\SLT
EHVRLQ GH PHWWUH GH PHVXUH O9RXV rWHV FDSDEOH VL \
GLW © -H FRPSUHQGV SDV 2 (W Oj HOOH PYD GLW © 3DUF
TXDQG RQ GpPpQDJH« 2 9RLOj /D SKUDVH FfHVW © /HV FKF
YHXW GLUH RQ SHXW rWUH XQH PDPDQ LO \ D XQH HQTXrV
SDV GLUH TXH GDQV XQ DQ OD PDPDQ HOOH SqWH SDV OHYV
MIDL SDV ILQL 2 &JHVW j GLUH TXH WRXV OHV VL[ PRLV«WHR
SDV TXYRQ HVW EODVp (Q WRXV FDV PRL MH OH YLV WUQqV
UHQGH] YRXV ODQFH OD PDLQ HQ O DLU DYHF PHV HQIDQW

ODGDPH ) FKDQJHPHOWY LWpUDWLIV GH UplpUHQWYV OLPLW

ODGDPH ) PH SDUODLW GH VD ILOOH TXL QH VDYDLW SDU U
VRQ IUgUH HQ IDPLOOH GYDFFXHLO
© ODGDRPQH SUHQG DX PRLQV XQH KHXUH SRXU pFULUH (

9 9RXV DYLH] GHPDQGpP j TXHOTX XQ"

ODGDPHWOHQ OH IR\HU LOV SRXYDLHQW O DLGHU PDLV LOV
GHX[ bQv EDOD\DJH GH OD PDLQ LOV FKDQJHQW WRXV OH
HX PDGDPH , DORUV oD F pWDLW XQH QXOODUGH (OOH V I
HOOH IDLVDLW WRXW GDQV PRQ GRV SRLQWDQW GHUULqU
PDGDPH - $ORUV HOOH HOOH pWDLW VXSHU V\PSD O0DLV \
F pWDLW XQH (OOH DYDLW SDV HQFRUH VRQ GLSO{PH (OO
pwWDLW VXSHU V\PSD DXVVL HOOH VHFRXDQW O LQGH[ &¢
- P HQWHQGDLY VXSHU ELHQ DYHF HOOH HW WRXW LO D ID



GDQV O DXWUH M DL SDV HX WHOOHPHQW GH FRQWDFW GR
ODLV VLQRQ @

ODGDPH * /D PROQRSDUHQWDOLWpP FRPPH IUHLQ SRXU UpFX.

© %RQ j SDUW OH SUREOQPH FRPPH M{DL GLW GX SODFHPF
HQIDQWYV PDLV YRXV VDYH] MDPDLV TXDQG HVW FH TXfLOV
PHLOOHXU GH PRL MH SHQVH SDV TXH FH VRLW GH VLW{W
MH YRLVY OHV DQQpHV HOOHV SDVVHQW oD IDLW FLQT DQ
PDLV RQ UHQG SDV GHV HQIDQWY FRPPH oD j XQH PqUH TX
GLV MH VXLV VHXOH MH VXLV SDV HQ FRXSOH -fDL SHUVF
SDV SODFpV MH WUDYDLOOH TXL FJHVW TXL JDUGH OHV
QHXI KHXUHV HW GHPL GX VRLU RX TXH MH WUDYDLOOH O
3HUVRQQH @

ODGDPH ) GLIILEXOWpV GIDFFgV DX VXLYL PpGLFEDO HW VF

VRLQV SRXU OJHQIDQW

©9 (W GX FRXS j SDUW oD TX HVW FH TXH YRXV DYH] UHQ
EOqPHY HQ WDQW TXH SDUHQW TXH FH VRLW SHQGDQW OD

ODGDPHIWRWWH VHV GRLJWV 3HQGDQW OD PHVXUH F HVW
HQIDQWY GRLYHQW DYRLU 3DUFH TXH YX TXH M DL GHV PDO
RQ DSSHOOH oD" *pQpWLTXHY ,0V GRLYHQW IDLUH GHV WH®
IDLUH IDLUH $ PRQ ILOV M DUULYH SDV j OXL IDLUH IDLUH

9 & HVW j GLUH"

ODGDPHAHQ LO IDXGUDLW TX LOV SUHQQHQW XQH SULVH Gl
YRLU VL LO D OD PrPH PDODGLH TXH PRL GDQV OHV JpQpWI

9 (W YRXV DYH] GHPDQGp j DYRLU UHQGH] YRXV DYHF OXL

ODGDPHLIRQ SDUFH TXH LO IDXW GHPDQGHU /D JpQpWLTXH
GHU j] OD GDPH TXL V RFFXSH GH OXL SRLQWDQW G XQ F{\
FDUUpPHQW j OD MXJH -H YDLV OXL GLUH

9 4XL F HVW TXL YRXV D GLW oD OH JpQpWLFLHQ"

ODGDPRXYL ,0 P D GLW LO IDXW TXH OD GDPH GX &&06 T



QRXV FRQWDFWH DXVVL QRXV 'RQF DYHF - oD GHYDLW VF
9 ,0 IDXW TXH O $6( YRXV GRQQH VRQ DFFRUG F HVW oD"

obcGbrPWBAK (W FRPPH PDGDPH - HOOH HVW SDUWLH oD D S
vDLVY SDV /D QRXYHOOH HOOH YD VH IDLUH HQJXHXOHU SI

9 9RXV DUULYH] j O DFFRPSDJQHU VLQRQ DX[ H[DPHQV Pp:

ODGDPH%WHQ M DL GHPDQGp G DYRLU OH GURLW VXU OHV
M DYDLV GHPDQGpP j PDGDPH - TXL pWDLW OD SUHPLqUH O
PDVWUH - DL PLV GHX[ DQV PRQWUDQW GRLJWMHDYDIQW
GHPDQGpP XQ PRLV DSUQV M DYDLV OH UHQGH] YRXV 'RQF
M YDLV GHPDQGHU j DYRLU XQ UHQGH] YRXV DXVVL FHWWH
GH SDV OH IDLUH KHLQ 3DUFH TX DORUV Oj oD YD FKLHU ¢

9 (W YRXV DYH] IDLW OD GHPDQGH G HPPHQHU YRWUH ILO"

ODGDPHIRQ ™M DL GLW DX MXJH TX LO IDXGUDLW TXH MH OF
UHQGH] YRXV HW WRXW PDLV F HVW j O $6( TXH oD EORTX}

9& HVW j GLUH oD EORTXH"
ODGDPKBOoMHQ LO IRQW SDV OH QpFHVVDLUH &D GHYDLW VH |
9 SBDUFH TX LO IDXW TXH TXHOTX XQ GH O $6( YLHQQH DYH

ODGDPH2XDLVY LOV YLHQGURQW DYHF PRL (W HQ SOXV TX
O DXWRULVDWLRQ @

ODOQTXH GIpFRXWH HW GH UHFRQQDLVVDQFH G

IHPDQTXH GYIpFRXWH HW GH UHBR®RBOQWX\DDLQF H HAKW $D UM
FRPEDWWUH GH IDoRQ LQpJDOH SRXU DJLU HW rWUH HQWHC

3RXU rWUH HOAWSTQUGEGMQ W SRKYHDQMWI FPIDQI REXODWHXU
/IHV GHPDQGHSRXMILIGHMW MXVTXYT] BHROEMKHW OD IRUPH GH

oObGDPH $ DWWHQWH GYDLGH DX OLHX GT1XQ DFFDEOHPHQW

© 'RQF FHV JHQV ELHQ SHQVDQWVY PRQWUDQW XQ SRLQW
VLIQDOHPHQWY © ODLV PDGDPH $ IDXGUDLW SUHQGUH VF



OHV pSDXOHV $LGH] PRL j PHWWUH HQ SODFH OHV FKRVHV
Oj j QRXV HQYR\HU GHV HQTXrWHV HW FDHWHUD EHQ MTY\
HQYR\HU XQ FRXUULHU HQ GLVDQW YRLOj /j FHWWH PDPD
VRXWHQX GDQV OHV GpPDUFKHV " (VW FH TXL D TXHOTXYXCGC
(Q WRXV FDV DX OLHX GH MXJHU HW GYDIIDEOHU OHV IDPL
TXYHOOHV VRQW a

ODGDPH ) OYpORLIJQHPHQW IDPLOLDO j OTLQYHUVH GH OfDI

© 94XHOOHV DLGHV HW TXHOV VRXWLHQV YRXV DYH] HXV F
ORQJ VLOHQFH VHFRQGHY ODGDPH ) OqYH OHV \HX[ DX F

ODGDPH5)HQ GX WRXW DSSX\DQW VXU FKDTXH VIOODEH 2
/j; LOV PHWWHQW QRV HQIDQW j FKLSRWL FKLSRWD HW Gpf
EDWWH $X OLHX GH & HVW FHQVp UDSSURFKHU OHV IDPL
SDV GX WRXW oD pFDUWH WRWDOHPHQW pFDUWDQW OHYV
SDUHQWYV GX F{Wp GH VRQ SqUH TXL VRQW VXSHU JpQLDO
VRQW PDODGHV HW WRXW ,0V YRQW PRXULU VDQV OH YRL
KDELWHQW GDQV OH GpSDUWHPHQW GRQF F HVW pORLJC
PORLIJQHPHQW $ORUV VD V°XU HW OH IUqQUH LOV VH YRLHQ
IRLV j VRQ DQQLYHUVDLUH XQH KHXUH RX GHX[ 'RQF RQ S
KHLQ OD PqUH F HVW SDUHLO TXH PD ILOOH HOOH OH Y|
UDSSURFKH OHV IDPLOOHV KHLQ &D OHV pORLJQH 'RQF O

9 < DYDLW TXHOTXH FKRVH G HVVD\p G RUJDQLVp SRXU T>

ODGDPHIRQ ,0 IDXW pFULUH DX MXJH O0DLV (FULUH DX MX
YLVDJH (OOH HVW SDV WURS (OOH SUHQG DX PRLQV XQH
HW WRXW @

ODGDPH ) PHQDFHYVY SRXU REWHQLU OYDLGH GHPDQGpH

© ®RRPPHQW DYDLW pWp GpFLGpH OD PHVXUH "
ODGDPHKXK«'H TXRL "
9 /D PHVXUH GH SODFHPHQW

ODGDPBRXU PRQ ILOV " %HQ FYHVW PRL TXL OYDL PLV DX



SDUFH TXYLO pWDLW HQ GDQJHU HW DSUqV EHQ SRXU OH
PWp SUpYHQXH &THVW DSUQV TXH LOV PTRQW SUpYHQXH TX

9 &fHVW j GLUH YRXV DYLH] PHQDFp GH UpFXSpUHU * ILO

ODGDPHPBH FRXSDQW 1RQ -H OHV DL PHQDFpV GH OHV WU
SDUFH TXYLO pWDLW HQ GDQJHU

9 'I1DFFRUG

ODGDPH)DOODLW DEVROXPHQW TXH MH OH SODFH FH MRXU
'RQF SDV OYFKRL[ PDLV oD IDLW PDO DX F°XU KHLQ 2

ODGDPH + r'WUH DFFRPSDJQpH RX PHQDODOQWH SRXU rWUH F

© (WFHVW G O TXH«TXH K ILOOH GH ODGDPH + DSUqV H
pWp YRLU O DVVLVWDQWH VRFLDOH HW M DL YRXOX SDUO
P pFRXWHU 2 $YHF PD PqUH HOOH pWDLW Oj PD PqUH GRQ
SDUOp 4X DX ILQDO HOOH P D SULV GDQV OH EXUHDX 2

ODGDPH . RULHOWDWLRQ GHV TXHVWLRQV GH OfHQTXrWH S

© obLVY FRPPH FTHVW FRQILGHQWLHO LO D SDV OH GURLW
OHV PDLQV GHYDQW HOOH -fGLV © ODLV SRXUTXRL YRXYV
TXH WX WH VHQV«-H SHQVH TXTLOV«, 0V RQW WURXYp OHV I
WURS GH GpWDLOV HQ IDLW GX FRXS &D YHXW GLUH TXT1
TXYTHOOH HVW SDV YHQXH IDLUH XQ ELODQ " 2 9RLOj © 1RQ
RXL @ 9RLOj &THVW IDFLOH j GLUH © ODLV HOOH HVW YHQ
SK\WLTXHPHQW -H OfDL YXH OfYHQIDQW 2 1RQ &fHVW HV
WLRQV &fHVW GHV TXHVWLRQV TXL WYDPqQHQW j GLUH HC
HVW FH TXH \ D GH OfDSSURIRQGLVVHPHQW " ITURWWH VRQ

ODGDPH & GpIDXW GIpFRXWH GX SDUHQW FRQGHVFHQGDAQI

© ODGDPH$&HF OfpGXFDWHXU TXH ( ILOV GH ODGDPH & DYD
MH SDUODLYV SDV«SDV WURS GH GH«GH FHUWDLQV«GH FHL
MIDYDLV OTLPSUHVVLRQ TXYLO FRPSUHQDLW SDV FH TXH M
PTHQ GLVDLW XQ DXWUH (W MIDYDLV OYLPSUHVVLRQ TXIR
GLvDLVY SDV OHV FKRVHV &RPPH oD F{pWDLW«



9,0 UpSRQGDLW SDV j YRV TXHVWLRQV "

ODGDPHI®Q 1RQ HQILQ«3DV 'H WRXW IDoRQ MYDYDLV S
PH«&RPPHQW GLUH " 4XJLO PH VRXWHQDLW 4XfLO PH VRXW
9 ,0 DYDLW XQ DXWUH DYLV "

ODGDPHO9RLOj OrPH TXDQG MYDL YRXOX«O0rPH TXDQG M{DL
YLOOH LO pWDLW FRQWUH PRQ DYLV (Q IDLW LO pWDLW
YRXV YRXV UHQGH] SDV FRPSWH & -H PH VXLV HQWHQGX
DVVLVWDQWH VRFLDOH $6( OYD HQWHQGX DXVVL © ,0 \ DI
IDLUH FRPPH OYDQQpH GIDYDQW ,0 LUD SDV j OfpFROH 2
SDV FRQILDQFH j PRQ ILOV " 2 -DL GLW © %HQ VL oD PDU
IDXW TXDQG PrPH OXL GRQQHU VD FKDQFH ,0 D OfDLU GYD
DL GLW © %HQ PRL MH YDLV FRQWUH YRWUH DYLV )DXW
SDV«DSSX\pH 3DV GX WRXW /j HQFRUH MH PH GLVDLV G
GLUH FJHVW OXL OH SURIHVVLRQQHO HW WRL WY\ FRPSUH

ODGDPH + YLVLROQ QpJDWLYLVWH DEVHQFH GH SRVLWLI UH

© 0DLV VLQRQ PRQ VXLYL DX MRXU G DXMRXUG KXL EHQ L
TXH GH OD PHUGH TXRL PRXYHPHQW G H[FXVH GH UHWU!
HOOH a

/[IDEVHOFH GH UpSLW MXVTXYj OfpSXLVHPHQW

S8QUHWHQWLVVHPHQW SV\FKRORIRXXBLWWrRX HV FSRIDWH
© OfHIIRQGUHPHAQW SDUHQWDO

'"HV V\PSW{BH8 GHARRMH GDQJHU WALFILIE@WUWRXYHQW
PrPH VL OH SDUHQW FRQVXOWDLW UDUHPHQW SRXU FHOD
/HV DQQRQFHV QM BIXHBRWHORKYHQW GHV BRCRIR PWP/R &/ RMHCH

1H SDV VH VHQWLU HQW® NEED 8 BRVPEWHDRIHQVSRVpYV S|
MXJHPHQW
/JDUHSULVH GH FRQGSRMMD LG 6WBW LLYPFS\XW pH DX VXLYL

/TpSXLVHPHQW S\WRXRDRWLO XH PrPHOMQW D WL QUGKQ®ID
UHODWLRQV IPPQDXBOHV UHFXO HW SULVHV GH GpFLVLRQV
LQYRORQWDLUH VRXIIUDQFH SV\FKRORJLTXH GH OfHQIDQW

/D PHVSBRKYDLW rWUH \DR/VUWPH G3HH G EK\OMU X FW LR Q

/IDSURJUDPPDWLRQ GH OSR KXYLDAH QO r WXILHF HQ LVD JpV FR



ODGDPH $ OH FRPEDW SDUHQWDO XQH FRXUVH SRXU VHV H

© 9RLOj &fHVW j GLUH YRWUH YLH DXMRXUGY{KXL HOOH HV
PLPDQW GHQWY GH VFLH ODLV HQ IDLW RXL RQ HVW KRS K
(W DSUqV oD PRL MH YRXV OYDL GLW M{pWDLV HQ EXUQ R
VXLV SHXW rWUH PrPH HQ GpSUHVVLRQ RQ YD GLUH SDUF
DUULYH j XQ VWDGH j IRUFH GH MXVWLILHU«&THVW j GLUH
OTpGXFDWLRQ Re RQ VDLW SDV $SUqV RQ D OH wuDYDLO
YRXV GLW © %HQ Oj PDGDPH GHPDLQ M{DL XQH SODFH @
OH JpQpUDOLVWH TXL YD YRXV IDLUH OH ERQ GH WUDQVSRL
OH UHQGH] YRXV FfHVW SRXU GHPDLQ PDWLQ j KXLW KHXU!
DYH] XQ DXWUH UHQGH] YRXV GH SUpYX RX YRXV HQ DYLH
OTXUJHQFH " ODLV HQ IDLW WRXW HVW XUJHQW &HV JHQ\
SDU GHV«GHV LQTXLpWXGHYVY ODQFH OD PDLQ HQ O DLU TX
HQYLH GIDYDQFHU YRLOj] &YfHVW FH TXL VIHVW SDVVp SH
PHWWUH XQ SLHG GHYDQW OYDXWUH DORUV oD FYfHVW V€U
HQ IDLW RQ EORTXH /H FHUYHDX LO VIPHW MH FURLV HQ
TXDQG \ D WURS GH GpFKDUJHV LO VDWXUH PRXYHPHQW K
(W DSUqV EHQ YRLOj 3DUFH TXH WRXWH FHWWH DQJRLVVH
RQ GHPDQGH GH OYDLGH SDUFH TXH LO IDXW TXTRQ VRLW I
j UHPRQWHU GDQV OH SDVVp © (W FITHVW TXDQG OD SUHPL
OgYH OHV \HX[ DX FLHO $ORUV MIDYDLV GHX[ PRLV GHX]
SDVVp YRLOj] oD QRXV EOHVVH SOXV (W MXVWHPHQW FH"
TXYRQ DYDLW ODLVVp WRPEHU SRXU SRXYRLU DYDQFHU &D
VDLW SDV TXYHOOH HVW Oj PDLV HQ WRXV FDV Oj FYfHVW S

ODGDPH $ WURXEOHV SV\FKRVRPDWLTXHV OLpV DX VXLYL

© -H VXLV TXHOTX{XQ TXL VRPDWLVH 9RLOj 'qV TXY\ D«2Q
TXHOTXH FKRVH DORUV O] MTDL OfTHVWRPDF MH YRXV GL
D GHV UHPRQWpHY DFLGHV (W RQ GRUW SDV /HV SUREOqP
RQ D PDO j OD WrWH FYHVW TXTRQ VY{HVW SULV OD WrWH .
FIHVW TXH STW rWUH Oj RQ DXUDLW DLPp GLUH TXHOTXH
M{DL PDO j OD JRUJH GHSXLV OYDVVLVWDQWH VRFLDOH W
UDFOH O] &THVW KRUULEOH 9RLOj $SUqV MYDL GX PDO ¢



ODGDPH ' UHWHOQWLVWVYHRPBGWPWRAMWLYXBIL TXH O] OHV VpC

M DL PD ILOOH TXDQG RQ VRUW TXL VH IRXW GH PD JXHXO
HQ IDLW GHSXLV«- DL GHV UKXPDWLVPHYV TXL FRPPHQFHQW
2Q HVW HQ WUuDLQ GH YRLU HQ FH PRPHQW /H VRLU MH Pt
GRXOHXUV SDV SRVVLEOHV WRXW oD 'RQF M DL OH SDSE
V RFFXSHU GHV HQIDQWY YX TXH MH SRXYDLV SOXV GX WR
9 &THVW GLIILFLOH "

ODGDPH2XL (W oD O GHYLHQW GH SOXV HQ SOXV SDUFH TXl
OXL SDU FRQWUH ,O VXLW SOXV @

ODGDPH ( GpSUHVVLRQ VXLWH DX SODFHPHQW

© 9RQF TXHO D pWp OJLPSDFW GH WRXWHV FHV PHVXUHYV
ODGDPH (LPSDFW " &D P D UpGXLWH RQ YD GLUH«'pWUXLWH
HW TXH LO \ D XQ PRPHQW GRQQp TXDQG LOV RQW pWp SO
PRPHQW OH SOXV GXU - DL IDLW XQH GpSUHVVLRQ DVVH]
YUDLPHQW IDOOX TXH MH SUHQQH VXU PRL SDUFH TXH VLQ
ULYDLV SOXV j YRLU DXWUH FKRVH TXH PHV HQIDQWYV ULHQ
'RQF PDLQWHQDQW PDLV PrPH j O KHXUH DFWXHOOH oD Pt
SRQVDEOH DXWDQW TXH PRQVLHXU & HVW SOXV SDUHLO -
QH VXLV SDV SOXV UHVSRQVDEOH TXH OXL QH O HVW DXVVL

ODGDPH & GpSUHVVLRQ VXLWH DXC50ODGE B P H/@EW REKR W EEXE M

YRXV YRXV GLWHV 7X FURLV TXH WX YDV DUULYHU j WH UF
FIHVW WRPEpP j XQH SpULRGH Re MH VRUWDLV WRXW MXVW|
SHX DX ERXORW GXH XQ SHX DX[ VRXFLV«-I1DL GLW FTHVW
SHQVH oD PDLV ERQ«'RQF«

9 BRXUTXRL RQ YRXV DXUDLW HQIHUPpH "

ODGDPHIRQ &THVW XQH IDoRQ GH SDUOHU 9RXV VDYH] TX
SDUFH TXH FRPPH oD MY{HQWHQGUDL SOXV ULHQ HXK«2XL
ERQ Oj MYPH FDVVH JUDQGV PRXYHPHQWYVY GHV EUDV -
-H YHX[ SOXV DYRLU GH SUREOQPHV -H« @ 9RLOj (W Oj«

9 (W FRPPHQW YRXV DYH] UpDJL DX ILQDO "

ODGDPH j&GHPL PRW /H WRXELE LO PYD GRQQp GHV FDFKHW
GRFWHXU PYD GRQQp GHV PpGLFDPHQWYVY SRXU PH UHPRQW
WHQLU OH FRXS @



ODGDPH ) GpSUHVVLRQ VXLWH DX SODFHPHQW GH OTHQIDQ

© 94XHO HVW TXHO D pWp O LPSDFW GX SODFHPHQW GHV

ODGDPHOHQ PRL MH MH VRUV G XQH -H FRPPHQFH jP HQ U
MXVTX j MXVTX DX[ WURLY DQV GX SHWLW 3DUFH TXH M ¢
IR\HU (W oD D pWp GXU GRQF M DL PLV DX PRLQV XQ RX GH.

ODGDPH * QH SDV VH VHOWLU HOQWHQGXH PHQDQW j OYDED

© ORL QRUPDOHPHQW MYDL XQH REOLJDWLRQ GYIDYRLU XQ
/D SUHPLQUH IRLV MH VXLV DOOpH YRLU XQH SV\FKRORJXF
PLPH GH SUHQGUH XQH IHXLOOH HW XQ VW\OR HW GYfpFULL
HOOH D pFULW (W © $X UHYRLU @ &THVW oD OD SV\FKROR
-IDL GLW QRQ oD OH IDLW SDV &JHVW SDV SRXU PRL -qD
IDLW QRQ SOXV 'RQF« -H VDLV TXH QRUPDOHPHQW FJHVW
SDU UDSSRUW MXVWHPHQW DX IDLW TXH MH SXLVVH UpFX
FLHO OHV VHUYLFHV VRELDX[ YRLHQW HX[ PrPHV TXH M{DL
SOXV FDOPH TXH YRLOj @

ODGDPH + ] SURSRVY GH VRQ PDUL * GHKFKKWNW [BEDC/GaB WRI

M DL * PDUL GH ODGDPH + HXK«%HQ GH VRQ F{Wp RQ D HX
,O DYDLW DUUrWp SDUFH TXH M pWDLV YHQXH GDQV OH VXG
GDQV O DOFRRO (@& ERHWWTXRQ VHUJHQW TXL D GLW DSUq
HOOH D GLW GH WH PHWWUH SOXV SUpPVHQW SRXU WHV HQIL
GH PLVVLRQ @ (W Oj EDK * F HVW ERQ oD D pWp OH«&D D
YHUV OH EDV (QWUH O DVVLVWDQWH VRFLDOH OH GpFqV
Oj LO V HVW PLV GDQV O DOFRRO ,0 UHQWUDLW j OD PDLYV

ODGDPH + |J SURSRV GH OYDVVLVWDQWH VRFLDOH GpSHQV

OfDVVLVWDOWH VRFLDOH LODWWHQWLRQ DX[ HQIDQWYV Qp.

© (OOH PH GLVDLW sSDUODQW GH OYDVVLVWDQWH VRFLDO
ODGDPH + © $K - DL YX TXH G VXV \ DYDLW XQ VDODLUF
DYHF VRQ VDODLUH "

%YHQ QRQ ™M GLV F HVW VRQ FRPSWH - YDLV SDV WRXEFKI
UHWLUHU PDLV FRPPH MH VXLV PRL PrPH GpSHQVLqQUH«(W
PHV HQIDQWYV PRL OHV FLQT PLOOH HXURV M GLV HQ WUF



© 'RQF M SUplqgUH SDV WRXFKHU M SUplgUH SDV WRXFKHU V
DL GHPDQGp TX LO P HQOqYH OD SURFXUDWLRQ &RPPH 0D

GH VRQ FRPSWH TXL YLHQW VXU PRQ FRPSWH HQ SOXV 2 (
WRXFKH VHV VRXV 8 (W«(W GH Oj TXDQG HOOH P D GLW ©
HQIDQWYV 2 /] TXDQG HOOH P D GLW TX MH SULYDLV PHV HC
VXU OH FRPSWH j * M DL IDLW XQ YLUHPHQW GH WURLV P
FODTXp WURLVY PLOOH HXURV - DL DFKHWp OD«/D EDODQo
EDODQORLUH GH OX[H j PHV HQIDQWYV - DL SULV OD JUDQG
HQ SOHXUV PRQ MDUGLQ LO pWDLW UHPSOL OrPH OHV YI
M IDLVDLV SRXU HX[ TXH MH GHYUDLV PrPH SDV IDLUH TXt&
FDXVH GH oD M DL IDLW TXH oD G UHWLUHU VXU OH FRPSWH
OD YRLWXUH TX LO YRXODLW V DFKHWHU (W HXK«%HQ * E
WRQ DVVLVWDQWH VRFLDOH WX DV IDLW FL WX DV IDLW ol
OD WrwH " 2 (W O) M OXL GLVDLY © ODLV WX YHX[ TXRL " 7
YHX[ "2 (W M GLV © %HQ PRL M SHUGUDLYV SDV PHV HQID
FKRLVLV PHV HQIDQWYV 2 (W GH Oj O DVVLVWDQWH VRFLDC
VDYDLVY SOXV F TXH M IDLVDLVY j OD PDLVRQ - SHUGDLV OD
GDQV OD YRLWXUH (W oD HW oD M O RXEOLHUDL MDPDLV
S3DUFH TXH XQ MRXU EHQ WHOOHPHQW TXH O DVVLVWDQWH
IDLVDLW OD PLVgUH ™M DYDLV OHV HQIDQWYVY EHQ IRUFpPH(
WRXW O WHPSV * LO EXYDLW HW F pWDLW«,0 P DLGDLW SC

ODGDPH & XQ FRPEDW LQpJDO VROLWXGH GDQV OH FRPED\

© 9(W FRPPHQW YRXV YLYH] DFWXHOOHPHQW YRWUH U{OH
ODGDPH'%U ULUH IURWWH VRQ EUDV VH UHGUHVVH 1RQ
YLV SDUIRLV GLIILFLOHPHQW 3DU UDSSRUW j FH TXL VH
WRXMRXUV O LPSUHVVLRQ GH PH EDWWUH & HVW -H SHQ'
ODUPHV F HVW SDV ERQ PRQWUDQW VRQ YLVDJH DYHF VD
9 9RXV LQTXLpWH] SDV PDGDPH & V HVVXLH OHV \HX[ &
SRVHU GHV TXHVWLRQV VXU XQ VXMHW VHQVLEOH 7HQH]
PRXFKRLU
ODGDPH-&Q DL TXHOTXH SDUW (W 2XL HXK FHVW YUDL
-H PH EDWV VHXOH VDQV OH SDSD j PHV F{WpV SRXU PH V|
SOXV UHJDUGDQW VD ILOOH TXL V HVVXLH OHV \HX[ -H S|
TXYHOOH HQ SHXW SOXV HOOH DXVVL GH WRXV FHV VRXFLV



ODGDPH . HW ORQVLHXU / OD GpVKXPDQLVDWLRQ GHV SUR

ULVTXH VXLFLGDLUH SRXU OH SDUHQW

© 9(W GX FRXS HVW FH TXH YRXV DWWHQGULH] GIDXWUHYV

ODGDPHTSHQVH TXH Oj SRXU PRL OH F{Wp MXGLFLDLUH
OqYUHV GLIILFLOH j GLUH SDUFH TXH \ D GHV VLWXDWLRQ
XQ SHX PRLQV IURLG 5LHQ TXH OHXU FRXUULHU IDLUH DXW
wuqV LPSHUVRQQHO HW« JULPDFH &fHVW SOXV EOHVVDQW

ORQVLHX®@ VH VHQW
ODGDPHRQ D OfLPSUHVVLRQ TXH FYHVW IDLW HQ VRUWH SR
ORQVLHXWWH XQ SORPE

ODGDPHH UHPRQWH SDV TXRL 3DUFH TXH PRL MYDL GLW
GHV JHQV TXL DXUDLHQW SX SpWHU XQ FKEOH DXWUH TXH
VRXGpV HW TXYRQ DLW HQYLH GH UHVWHU HW TXJRQ WLHQ
JHQV TXL WLHQQHQW SDV j OD YLH ODLV TXHOTXYXQ TXL H
OTHQIDQW OH QRQ FRQWDFW DYHF GIDXWUHV SURIHVVLRQ
WX WLHQV j ULHQ HW TXH WX DV SDV HQYLH GfrWUH VpSDL
GLYHUV ULHQ TXH SRXU XQ GLYRUFH LOV RSWHQW SRXU ¢
SOXV 8Q GLYRUFH j OD OLPLWH SRVDQW OD PDLQ VXU O]
WRXMRXUV DYRLU XQH JDUGH DOWHUQpH RX WH EDWWUH SF
TXL WIHQYRLH XQH OHWWUH HQ GLVDQW TXH LPSHUVRQQ}
WDEOH HQWUH OD UpFHSWLRQ GX« 3DUFH TXH PRL DX FR
SRXU VDYRLU VL FIpWDLW HX[ TXL VXLYDLHQW 0 ILOOH GF
« ODLV FYHVW YUDL TXH RQ D XQ HVSDFH GH WHPSV HQW
PRXGUH FYHVW VEUHPHQW XQ SUREOQPH GYHIIHFWLI DXVV
TXL YRLW QRLU WYIDWWHQGVY SDV XQH VHPDLQH HW GHPL
UDPHQDQW VD PDLQ YHUV VD SRLWULQH «-H WURXYH YRL(
DVVH] SDV DVVH] VXLYL HQ IDLW )DXGUDLW rWUH SOXV SUF
(W HQ IDLW FYHVW SOXV GHV MXJHPHQWYV HW RQ WH ODLV"
WHV LQFHUWLWXGHV HW YRLOj] 7HQH] OD OHWWUH PRXY
DYH] j IDLUH @



ODGDPH & XQ FRPEDW SDUHQWDO SUpH[LVWDQW GHV UpSH

© ODGDPH(® SXLV SRXU PRL F pWDLW GLIILFLOH GH MRQJ
HQIDQWY -H IDLVDLV PrPH GHV KHXUHV VXSS GHV KHXUH
WUDYDLO SRXU HVVD\HU GH 'RQF ORL MH GLV TXH F HVW
HQ WUDLQ G HVVD\HU GH YRLOj] SRXU WRXMRXUV TX LOV
VXU OD WrWH TX LOV DLHQW GH TXRL PDQJHU 'RQF OHV G|
YLH FRXUDQWH TXRL ODLV«

9 (W TX HVW FH TXL SRXU YRXV HVW XQ FRPEDW FRQVWDQ
ODGDPRXDLV EDIRXLOODQW 8Q SHX KHLQ ' DUULYHU j
OH WUDYDLO DYHF OD YLH IDPLOLDOH OHV VRXFLV GHV HC
YLHQW GHV PDLQV VXU OD WDEOH HQILQ DUULYHU j WRXW
j HX[ OHV SDXYUHV 3DUFH TXH PRL oD DOODLW SDV DX EF
oD DOODLW SDV 'X FRXS F pWDLW j HX[ TXH MH IDLVDLV
& pWDLW YRLOj M DL HX GHV PRPHQWYV EDLVVDQW OHV \H
9 (W YRXV DYH] HX GHV SHUVRQQHV TXL YRXV RQW DLGpH
ODGDPHY%®HQ QRQ 3DV VSPFLDOHPHQW (Q IDLW MH GHPDC
SDV SHUVRQQH O - HQ SDUODLV SDV SOXV TXH oD DXWR
GPEURXLOOHU WRXWH VHXOH (QILQ MH SOXV RX PRLQV t
SHX j«j PHV SUREOQPHV IDPLOLDX[ 'RQF GX FRXS

9 (W SRXUTXRL "

ODGDPH%HQ MH VDLV SDV -H VXLV FRPPH oD HQ IDLW -t
M DUULYHUDLY ELHQ j UpJOHU OHV DIIDLUHV WRXWH VHXOH
SXLV HVVXLH VHV ODUPHV @

ORQVLHXU HW ODGDPH % VV\QGURPH DQ[LR GpSUHVVLI UpDF

© UXJIHVW FH TXH YRXV DYH] UHVVHQWL TXDQG LO \ D HX O
GH ( GH, ILOOH HW ILOV GH OU % " 4XDQG LO \ D HX OHV p
ORQVLHXRL%OH SOXV M DL pWp PDODGH F HVW TXDQG RQ

ODGDPR X
ORQVLHXUME PDQJHDLV PrPH SOXV
VHFRQGHV GH VLOHQFH
9 &fHVW GXU j GLUH " 9RXV DYH] SDV WURS GH FKRVHV j«]
ORQVLH®BUR% oD D pWp GXU -H VDLV F pWDLW OH YLQJW G
i TXDWUH KHXUHV ,0 pWDLW YHQX DYHF ORQVLHXU / UHVSF
SHQGDQW XQH VHPDLQH MH PDQJHDLV PrPH SDV EHDXFRXE



FXLVLQH DORUV 9RLOj M pWDLV REOLJp GH IDLUH OD FXL
-H PH ODLVVDLY DOOHU 2

obGDPH + OD PHVXUH VRXUFH GH GHVWUXFWLRQ

© & HVW SRXU oD TXH TXDQG M DL OH SpGRSV\FKLDWUH j |
SUHQGUH GHV PHVXUHYV pGXFDWLYHV 2 QRQ - OXL GLW ¢C
FHVW oD TXL D GpWUXLW * PDUL GH ODGDPH + F HVW oD
RQW pWp GpWUXLWV 2 'RQF HXK F HVW SRXU oD DX MRXU (
QRXV D WRXV FDVVpV HQ GHX[ JHVWH HQ GLDJRQDOH DYHF

/ID GpYDORULVDWLRQ SDUHQWDOH

/ID GpYDORULVDWHRW X0QHHRHQKYWPOMWLTXH UHVVRUWDQW V\VW
/IH SDUHQW SRXYDLW VH VHQWLU GpYDO®R OV E DXXIHOHNHHGH
SDUHQW 2 BWWHXQWH GH VHV GURLWYV

© /[{TPWLTXHWWH & GH PDXYDLV SDUHQW

© /H GLDJQRVWLEF @ RX © OfpWLTXpWBMHN2 UR-HWFRHITIVXIGHY L
JUp GHV MXFRHPHQWOV FRPPH RIILFLHX]

/H SDUHQW SRXYDLW VHQWLU OD VHQWHQFH GH © PDX"
GIXQH PHVXUH SXLV j QRXYHDX rWUH LQGLUHFWHPHQW JUI
ILQ GH PHVXUH TXH QW L\PRIQW S®ID @MW H L Q W HGEYDD IGRRQUFIW IDRA
GH VHV FIRSOEDMXIVENILFDWLIV SpMRUDWLIV HPSOR\pV
&HWGWMDOR UhWB\RWRIGR XUV PBQFRIUHSIBRR YEpH GHYDQW OF
SHUERIOWUH S UHRIBROEMRXYUHH X V H

&H © GLDJQRVWLF @ GH PDXYBRVpSBDH @M SBU D LEN G HWO
DXWUHV SDUHQWYV G Tp O MHLVI ) RWHIBVEIAMHPRMPDW HIFH X QHQ W L H

/H SDUSIRXW DLW DKWWXUWHHHFH VHQW L P HDWF D@&SEEDQ R
PSURXHHQH SDV DYRLU VX SURWpPJHU OfHQIDQW RX OfLPSU
/D SHUWH GH FRERRQYBHWHQXWRAL OH JDJQHU VXU VHV FDSD

&HWWH GpYDORULVDWLRQ SDWHQOWIBIOH (BCH) CSIDAVHDQ R/ X
SURIHVVLRQQHOV VRFLpWpPD



ODGDPH $ pSXLVHPHQW j GHYRLU VH MXVWLILHQ 0BRX UG XW
FRXS DX GpSDUW F{pWDLW LPSRVp FRPPH MH YRXV DL GL
UHEHORWWH (W j FKDTXH IRLV HQ IDLW oD D pWp oD 'RQF
EUDV 3DUFH TXJRQ HQ D XQ SHX PDUUH GH MXVWLILHU Gt
VDLW SDV IDLUH GHV FDSDFLWpV TXYRQ D GH SRXYRLU SUI
DSSRUWHU WRXW FITXTRQ S KXW QHNX r ADH VHIOWIH Y THVW WHU
3-- FYpWDLW j SHX SUgqV \ D XQ DQ DYHF YRLOj (QILQ SII
PDLQV &THVW ERQ $OOH] j QRXYHDX RQ HVW XQH ERQQH

ODGDPH ( FXOSDELOLVDWLRQ GX SDUHQW SDU OD MXJH

© 9(W RQ YRXV OYDYDLW H[SOLTXp oD ORUV GH OD GpFLVI
ODGDPHRQ SDV WURS 1RQ 1RQ OD MXJH HOOH QRXV D

ORL MH WURXYH TXYfHOOH PYD SOXW{W«HQIRQFpH SOXV T
PRQWUDQW VD SRLWULQH -H PH VXLV VHQWLH«MH PH VX

j OYKHXUH IDXWLYH«9RLOj] (W GRQF YRLOj] ODLV OD MXJH

ODGDPH ' GpYDORULVDWLRQ GHY FDSDFLWpV SDUHQWDOH\
LODFFHSWDEOH
© 9 9RXV DYH] UHVVHQWL GIDXWUHV FKRVHV SDU UDSSRUW
UpDJL IDFH DX[ SURIHVVLRQQHOV«TXDQG RQ YRXV D GLW ol
ODGDPH ' PH SDUODQW GHV DV VIO/OWDWQ WHIR/D WOTRUHQ & HT O
FKRVHV ODLV ERQ F HVW YUDL TXH PRL M O DL SOXV SUI
FRPPH oD F HVW HXK«SRXU PRL S WrWUH Q¥R X W BQMX W EKIN
VXU OH © SRRIHPWRLDP>X WRPDWLTXHPHQW TX RQ HVW SDV DX
HQIDQWYV
9 (W SRXU YRXV 0D UHVWH«/H VHQWLPHQW LO HVW OH Prl
DFWXHOOHPHQW "
ODGDPHRXL SDV GH FKDQJHPHQW GH FH F{Wp O] «
(W j OD EDVH EHQ RQ V HVW GLW F HVW PRL TXL«TXL HV
GLVDLV © - DL O LPSUHVVLRQ TXH M DL MHWp PRQ EpEp GI
92Q YRXV UHJDUGH FRPPH oD "
ODGDPHO9RLO] & HVW XQ SHX O LPSUHVVLRQ HXH $ORUV D
TXH EDWWUH XQ HQIDQW F HVW SDV SRVVLEOH 3RXU PRL
4X LO \ D SDV G H[FXVHV RX ERLUH GH O DOFRRO RX © M
D SDV G H[FXVH GH F F{Wp Oj 'RQF«G rWUH FRQVLGpUpH FR




ObDGDPH & GpYDORULVDWLRQ OH MXJHPHQW GH SDUHQW L

© ORL SHUVRQQHOOHPHQW MH PH VHQWDLV«9RLO| MH PH
FRQVWDPPHQW $ FKDTXH IRLVY TXH MH GLVDLV XQ PRW RX T
TXH FfpWDLW PRL -H FRPSUHQDLV SDV PRQ ILOV -H FRPS
DYDQW FH TXYLO DYDLW EHVRLQ«FH TXYLO DYDLW«9RLO]

ODGDPH . HW ORQVLHXU / OD GpYDORULVDWLRQ SDUHQWDO

© ODGDPH&H TXL HVW PDUTXp FTHVW XQ SDSD WRI[LFRPDC
TXDWUH RX FLQT IRLV TXDQG PrPH SDUFH TXH OD OHFWXU
pGXFDWLYH FYHVW IDLW GHYDQW OfYHQIDQW 'RQF HOOH F
PDLV«ODLY HOOH VHQW TXH FI{HVW SpMRUDWLI TXDQG PrPF

9 /H MXJHPHQW D pWp OX GHYDQW«"

ODGDPRXL

ORQVLHEK RXL &THVW GXU TXDQG PrPH &RPPH RQ VIHVW
ODGDPHYHVW REOLJpP

9 &YHVW j GLUH DYHF TXL "

ODGDPHAWHQ XQH IRLVY DYHF VRQ SqUH SDUFH TXH PRL MH I
UDQJHU j YHQLU HQ SOXV

9 &fHVW j GLUH FY{HVW OHV pGXFDWHXUV FYHVW O pTXLS

ODGDPH2XL &YHVW j GLUH HOOH HQWHQG SDUODQW j VR
WHQGX XQH SUHPLqUH IRLV

9 (W HOOH HQWHQG«(OOH D HQWHQGX FHV WHUPHYV Oj "
ORQVLHXRJP/ DFTXLHVOoDQW GH OD WrWH

ODGDPRXL

9 'I1DFFRUG

ORQVLHXXL/ OHV WHUPHYV LOV VRUWHQW SqUH YLROHQW
ODGDPHX FRXS«

ORQVLH&N DLGH SRXU FRQVWUXLUH XQ HQIDQW

ODGDPHX. FRXS YRLOj &YHVW GLIILFLOH 2



ODGDPH ' MXJHPHQW GHV SDUHQWYV 6 DPDGED/MHHO DR Q WIOF b FHOIIMN

EHDXFRXS Oj F HVW YUDL TXH \ HQ D FHUWDLQV TXDQG |
PrPH DX MRXU G DXMRXUG KXL M DUULYH HQFRUH j DYRLU
FHOOH TXL EDW VHV HQIDQWYV 2 HXK LQVSLUDWLRQ & HVW
FKRVHV j F°XU /j DXVVL«& HVW FH TX LO \ D GHUULqUH F H
9 'RQF OHV JHQV YRXV YRXV VHQWH] MXJpH Oj "
ODGDPR XL
9 (Q SHUPDQHQFH "
ODGDPH2K RXL 7RXW OH WHPSV ' DLOOHXUV DX FROOQJF
SDUFH TXH OD JUDQGH ERQ HOOH UHQWUH HQ WURLVLgPH
ODLV F HVW YUDL TXH M DL HX GX PDO 3DUFH TXH MH P DW
GHV SDUHQWV« 2

ODGDPH . HW ORQVLHXU / VWLJPDWLVDWLRQ HQ SpUL VFRO

© ODGDPH(W QRXV RQ OfD GLW KDXW HW IRUW ODLV LO \ }
SHXU SDUFH TXH«%HQ ILQDOHPHQW LOV RQW GLW © 3HX\
TXDQG PrPH GH WH GLUH 7X HV XQH PDXYDLVH PqUH 'RC
GRLJW GDQV OH V\WWqPH pGXFDWLI ODLQWHQDQW FTHVW
j OD VRUWLH GH OfpFROH ODLV FfHVW YUDL TXH« © %HQ |
HV PDO pGXTXp @

9 4XL FITHVW TXL D HX GHV UpIOH[LRQV FRPPH oD "

ODGDPHHYV SDUHQWYV
ORQVLHXWY /SDUHQWYVY GHV IRLV RX«

ODGDPH UHJDUGDQW / 0ODLV SDV TXH SRXU QRXV 1RXV O
QRPV GIfHQIDQWY GH OfYpFROH FIHVW oD«

9 &THVW OHV SDUHQWYV RX OHV HQIDQWYV TXL GLVHQW GF
ORQVLH/MY /SDUHQWY /HV DXWUHV SDUHQWYV TXRL
obGDPRXL OHV DXWUHV SDUHQWYV

ORQVLHXOD VRUWLH GX SRUWDLO

obcbpw.7D PqUH HOOH GRLW SDV JpUHU HQ IDLW & 'HV W



ODGDPH & | SURSRV GH VRQ ILOV GpYDORULVDWLRQ IDFH

© ODGDPH(W SXLV F HVW TXDQG LO D FRPPHQFp j rWUH XQ S
D GLW © ,0 IDXW TX RQ SHQVH j PHWWUH ( ILOV GH 0DGI
SOXV SOXV VSpFLDOLVp GDQV OHV HQIDQWY HQ GLIILFXOV
YLW WUQV WUQV PDO 3DUFH TXH SRXU PRL YRL[ TXL V p\
PqQUH pFODWH HQ VDQJORWYVY &RPPH VL MH OHXU DYDLV ¢
GH EDOD\DJH GH OD PDLQ &D UDSSHOOH GH PDXYDLV VRXY
VRXSLU -H PH UHSUHQGVY VHFRXDQW OD PDLQ H[SLUH 2¢
TXH RQ D O LPSUHVVLRQ GH G DYRLU PDO IDLW TXHOTXH
VDQV HQ VDQJORWDQW

VRXSLU HVVXLH VHV ODUPHV DYHF VRQ PRXFKRLU VLOHQF
9 (W SRXUTXRL YRXV DYH] SHQVp oD "
ODGDPH%HQ SDUFH TXH«9RXV VDYH]«4XDQG YRXV DYH] YRV
HW TXH YRXV YR\H] OHV DXWUHV PDPDQV WRXWHV HOO}
ODQoDQW OD PDLQ HQ DYDQW FRPPH SRXU PRQWUHU RX
DOOH] FKHUFKHU YRV HQIDQWV j O pFROH © 2K PRQ ILOV
SDVVH ELHQ 2 (W PRL M DYDLV 7RXWHV OHV PDPDQV HOO
GH ( & HVW FHOXL TXL DUUrWH SDV GH FULHU 2 RX © & HVW
(W GX FRXS HOOHV PH GLVDLHQW © ODLV FYHVW WRL 7X°
W DUULYHV SDV j pOHYHU WRQ ILOV " UHQLIOH ODUPHV 4X
KHLQ @

ODGDPH ) FEXOSDELOLWp SDUHQWDOH

© 9(W TXHOV EpQpILFHV YRXV DYH] WURXYpV j FHWWH PHV
VLOHQFH

ODGDPH 3RXU PRQ ILOV" (W EHQ M VXLV -H VXLV SDUWD/
PDLV HXK OH«&RPPHQW " &RXSDEOH /D FXOSDELOLWpP G
FXOSDELOLWp HW G rWUH FRQWHQWH TX LO VRLW Oj EDV S
ODLV \ D ULHQ j IDLUH MH PH VHQV FRXSDEOH DXVVL &D II

ODGDPH ' GpYDORULVDWLRQ SDUHQWDOH VDQV SRVVLELOL

©9 'RQF Oj FRPPHQW YRXV YRXV VHQWH] HQ WDQW TXH SC
YRWUH U{OH GH SDUHQW GHSXLV "
ODGDPHORL WUQV PDO - DL HVYPSIXHWVHREXGIQN GH ODUP



IURWWH VHV PDLQV O XQH FRQWUH O DXWUH UHQWUH OHV
9 -H YRXV HQ SULH VRUWDQW GHV PRXFKRLUV 9RXV DY
YRXV SRVH GHV TXHVWLRQV SDV DJUpDEOHV 7HQH] OXL
VHUYLU

ODGDPH 'V HVVXLH OHV \HX[ DYHF XQ PRXFKRLU

9 (W VILO \ D GHV TXHVWLRQV TXL YRXV JrQHQW YRXV D
UpSRQGUH @

VHFRQGHV GH VLOHQFH

ODGDPH ' - DL O LPSUHVVLRQ G rWUH YRL[ TXL V pWUD
SDXVH V HVVXLH OHV \HX]

9 3RXUTXRL YRXV SHQVH] oD "

ODGDPH ' pFDUWDQW OHV PDLQV YRL[ FKXFKRWpH -H VI
9 9RXV VDYH] SDV " 9RXV HQ DYH] GLVFXWp " 9RXV DYH]
JHQV "

ODGDPH ' 1RQ 3DUFH TXH M IDLV SOXV FRQILDQFH @

ODGDPH ) FXOSDELOLWp SDUHQWDOH

© 9(W FRPPHQW YRXV YLYH] YRWUH U{OH GH SDUHQW DXMF
ODGDPHAHQ PDO SDUFH TXH MIDLPHUDLY ELHQ DYRLU PRQ
OD PDLQ &RPPHQW RQ GLW oD " SRUWH OD PDLQ j VRQ YL
Oj SDUFH TXH oD ULVTXH SDV DYHF OH SqUH ,0 HVW j OfI
SDUFH TXH MH OYBDVSDVROVYHBEWPREDSDEOH GH OH SURWpPJH
PRL PrPH 2@

ODGDPH $ GHV LQIOXHQFHY PXOWLSOHY SHUWH GTDVVXUD

© $SUQV EHQ GH Oj MYDL FKHUFKp 3DUFH TXH MH PH VHQ!
GX WRXW 30XV OH VHQWLPHQW TXTRQ HVW Oj SDUFH TXJR
)DXW IDLUH oD IDXW IDLUH oD IDXW IDLUH oD PRXYHPHQ
&RPPH VL RQ pWDLW SDV«puILQ«3RXU PRL MH OfDL YpFX FI
PDLV HQ IDLW WX VDLV SDV 2 PRXYHPHQW GH EDOD\DJH
TX HOOH DLOOH FKH] OH GHQWLVWH /j YRWUH ILOV LO D
SHX LUULWDQW « &THVW SDV IRUFpPHQW OHV SDUHQWYV -
GPSUHVVLIV TXL OHV PHW GDQV GHV VLWXDWLRQV Re j WH(
HQ IDLW RQ IDLW PDO 9RLOj -H SHQVH 'H PRQ SRLQW GH )



[{IDWWHLOWH DX[ GURLWYV GX SDUHQW

SQBWWHLQWH GHV GBRRIYWVWS S BIDWHRLVBHU j FHWWH GpY
JHPDQTXH GH SRIXSBBIEW SURYHQLU GH OfHQIDQW PRTXHULF
'DQV FH GHUQLHU FDV OH SPHEQRQGHE R 0WD IEVHSD VR IYHIG
GHFRRQGHVFHQI BQEM QW SRXY PLp\8 ULHMY 1S @ WY. D L VD BVGWRLSWKHGU
GpIHQVLYH

/H PDQTXH GH UHFRQ QDL WHID@AHL RIXVG NLIFRRG XS B U OBHDW EPH G
j OD GpYDORULVDW QR QOS DHRYEWMDIYG/HXBUHARWRH XQ PDQTXH G
GX SDUHQW HW GH VHV pPRWLRQV

ODGDPH ) FROQGHVFHQGDQFH FROWUH SURGXFWLYH GHV SU

ODGDPH ) YHQDLW GH PH GLUH TXH FHUWDLQV SURIHVVLRQ
OH SDUHQW
© 9(W YRXV DYLH] O LPSUHVVLRQ TXH OHV DXWUHV pWDLH

ODGDPH DXWUH QRQ

9 3DV DYHF YRXV"

ODGDPH DXWUH QRQ (OOH pWDLW SOXV FRQWUH 3DUFH T
9 ODGDPH TXRL"

ODGDPWDGDPH M P\ SQWH SOXV KDXW TXH OH FXO ULUF

ODGDPH & EXOSDELOLWp SDUHOWDOH HQWUHWHQXH SDU G

© 9 9RXV HQ DYH] SDUOp j TXHOTSOXNQDRWHGKXRPHQW L®HQV
PYRTXp SUpFpGHPPHQW SDU ODGDPH &

ODGDPH¥%HQ j O pSRTXH ( ILOV GH ODGDPH & YR\DLW FHW
'RQF MH OXL HQ DL SDUOp $ORUV F HVW YUDL TX RQ D EHD»
TXH MH GpFXOSDELOLVH -H FXOSDELOLVDLVY EHDXFRXS p
F pWDLW SDV PD IDXWH 3DUFH TXH ( FRPPH LO SDUODLW
SRXUTXRL LO pWDLW SDV ELHQ FH TXL OH FRQWUDULDLW
HW TXH 3DUFH TXH - HQ DL HQWHQGX KHLQ 4XDQG LO |
YRL[ JXLQGpH © 2XL F HVW O DEVHQFH GX SqUH 2@ UH!
© $WWHQGH] \ D SOHLQ G HQIDQWYV TXL RQW SDV GH SDSD



GH PRQ ILOV KHLQ HVVX\DQW VHV \HX[ -H SHX[ FURLUH ~
SDV j FH SRLQW Oj 'RQF (W F HVW YUDL TXH FHWWH GDP
SDUFH TXH GX FRXS MH PH VXLV VHQWLH PRLQV FXOS FR

obGbPH + PHOVRQJHVY GH OD SDUW GHV SURIHVVLRQQHOV

$X VXMHW GIXQH FRQYHUVDWLR® DWHF HARQ ®jp &X FHLAOH © pi L
LOV VRQW HQFRUH HQ WUDLQ G HQTXrWHU HW MXVWHPHQ
FRQWDFWpH @ (W F HVW Oj TX HOOH P D GLW WRXW TX HVV
TXRL (W MH VDYDLV SDV Re PH PHWWUH 4XH OHV HQIDQW
TXH PRL PrPH M pWDLV EDWWXH TXH * pSRX[ GH ODGDPH +
A4XRL F pWDLW«& pWDLW KRUULEOH 'H Oj M VXLV UHSDUWL
VXLWH M DL DSSHOp * SRXU« SRXU O DYHUWLU

(W F HVYW Oj * LO P GLW © ODLV HOOH QRXV IRXWUD MDPTE

obGbPH ' SDUROHYVY EOHVVDQWHYV GH OfYDVVLVWDQWH VRFL

© ODGDPH'RQF DSUgV ERQ OD S WLWH UpIOH[LRQ GH O DVV

YX OH GRVVLHU TXH OHV DXWUHV DVVLVWDQWHY VRFLDOH"'

YRXV VL HQ SOXV HOOH HVW SDV ELHQ DX FROOqgqJH 2 'RQI
9 (OOH YRXV DYDLW UpSRQGX oD "

ODGDPH2XL 'RQF PDLQWHQDQW ™M DL OD JUDQGH HOOH Y

TXH« &D pYLWHUD SOXV GH FRQWDFW RQ YD GLUH

ODGDPH ( SDUROHY EOHVVDQWHY GH OD MXJH

© 9VW FH TXH YRXV SRXYH] PH GLUH TXHOOHV GLIILFXOWj
HQ WDQW TXH SDUHQW "

ODGDPHH SDV rWUH HQWHQGXH (XK FRPPHQW MH SRXUUD
SDU WRXW OH PRQGH 'HV IRLV OD MXJH HOOH IDLVDLW XQ
WUQV GXU 8QH IRLV M DL PrPH OD MXJH TXL P D UHJDUGDPH
F HVW XQH ORTXH @ (W F HVW YUDL TXH oD P D IDLW PDO G

ODGDPH ' UHODWLYLVDWLRQ GHV VHOWLPHQWYV GX (S\D MHIM

EHDXFRXS GH PDO DYHF FHV VpDQFHYVY 3DUFH TXH ERQ PH
QDLVVDQFH SDUFH TXH MH PH VXLV LQTXLpWpH«- YHX[ ELH
WRXW j IDLW QRUPDO TXH MH P LQTXLgWH LQVSLUDWLRQ
HQ SOXV M DL PD ILOOH TXDQG RQ VRUW TXL VH IRXW GH



ObGDPH + DWWLWXGH GH FROWUH DWWDTXH IDFH j OD PpFl|

(W SLV EHQ F HVW XQ EHDX MRXU GX GDWH TXH M UHoF
SXpULFXOWULFH j OD PDLVRQ (W«ODLV oD D pWp GHV PRWYV
GX SRLQJ © 9RXV VDYH] SRXUTXRL RQ HVW Oj "

1RQ M GLW MH VDLV SDV SRXUTXRL YRXV rWHV O]

9RWUH ILOOH HOOH D DYDOp GHV FDFKHWYV 2 0ODLV LOV P
SODW GH OD PDLQ PDLV VHF (W Oj M PH VXLV GLW KR>
SUREOgPHV YRQW FRPPHQFHU (W HXK« SDUFH TXH M YR\DL
j OD PDLVRQ (W GH Oj HOOH PH SDUODLW WHOO PHQW« EH(
4XDQG j] XQ PRPHQW TXDQG HOOH P D UHJDUGp HW TX HO
GHKRUV 2 OH PRW ©GpJDJH]2 oD F HVW SDV SDVVp (W E
TX PRQ FKLHQ LO DXUDLW SX« -H VDYDLV WUqV ELHQ TX LO |
(OOH SRXYDLW SDV V DSSURFKHU GH PRL - DL IDLW H[SUQqQ\
© 1RQ LO LUD SDV GHKRUV 2 - GLV © 4XDQG YRXV PH GLU|
PHWWUDL GHKRUV 2 - OHXU DL GLW FRPPH TXRL TXH M OH'
SRXU« TX F pWDLW SDV SRXU PH SDUOHU FRPPH oD 2

ODGDPH + DWWLWXGHV FRQWU BEG (W VOR L Bl VHVROH PHDGUHH V X

SOXV PrPH DYHF OH VRXULUH VXU OH FRXS - PH VXLV GL\
GRQF \D ULHQ # 3DUFH TX HOOH FDFKDLW YUDLPHQW ELH
PRXYHPHQW DSSX\p GH OD WrWH (W«HQVXLWH HXK LOV F
FRQVXOWDWLRQ HW HQVXLWH (WRAL HMW GXQYy TUOHS DBIWISUHR F K
TXDQG HOOH YHQDLW EHQ IRUFpPHQW M OHV YR\DLV TXL S
OD PDLQ (W HOOH D PLV VRQ SDSLHU EHQ LO pWDLW FR
G HQWUHWLHQ SRVpH VXU OD WDEOH j F{Wp HQWUH QRXV |
SDSLHU HW M YR\DLV TOWHOW MHP HXVKDW I QRWRRWOD 3DU
PDLV WRXW OH FRQWUDLUH GH TX HVW FH TXL VH SDVVH (
WRXWH IDoRQ M DL ULHQ j P UHSURFKHU (OOH P D GLW TX
MXLQ OH VXLYL SRXU PRL 3RXU PRL M HQ pWDLV VE€UH j

ODGDPH + YLROHQFHV SROLFLqQUHV © (W GH Oj LOV RQW

DWWUDSpH SDU O pSDXOH HQ IDLVDQW OH JHVWH G HPSRI
PLPDQW OH SODTXDJH GX EUDV FRQWUH«EHR HOXR QWY WHUD A
PRQ YLVDJH DYHF HXK«EHQ OD EDOWHP VRIQO\O F® BODX\P TEAD FWHRW
OHV PHQRWWHV (W GDQV O FDPLRQ LOV P RQW SDUOp FRI



IDoRQ W HV FRPPH WRQ SqUH 7 HV XQH DOFRROLTXH SRXU I
VRFLDX[ LOV YRQW rWUH SUpYHQXV 2 (W O] M PH VXLV GL)\

ODGDPH + PRTXHULHV LQILEUPRQE HM GHD IOV K {S LWBIOWD O SR X

GH ODGDPH + HW M DUULYH j O K{SLWDO RQ PH GLW © 1F
VH VRQW PRTXpHV GH PRL HQ GLVDQW © 2XDLV F HVW OL
GDQV OD YRIWX@QYHDYDLV WHOOHPHQW PDUUH TXH GX MR>
FKHYHX[ F HVW VLPSOH M DYDLV GH ORQJV FKHYHX[ MXVT
FRXUW HQ PRQWUDQW VRXV O RUHLOOH -H YRXODLV FK
UHFRQQDLVVH WRXW oD @

ODGDPH ' UHODWLYLVDWLRQ GHWVSORQW LIPHGWSDIUMD S H R

SDUFH TXH M DL HX GRQF HXK GHX[ DVVLVWDQWHYV VRFLD
DSSHOHU OH PpGHFLQ OH &033 ERQ HXK $ORUV F HVW Y|
ERQ j OD EDVH M DL ULHQ j PH UHSURFKHU GDQV OH VHQV
'RQF F HVW Oj TXH Oj OHV DVVLVWDQWHVY VRFLDOHV DX E
TXH F pWDLW PRL TXL OH SUHQDLW XQ SHX WURS j F°XU - DI
'RQF«DSUQV MH WURXYH oD QRUPDO GH OH SUHQGUH j F°XL
GRQF MWYXUIOHQFH

ODGDPH & PDQTXH GIpFRXVBNMN\GEXKLEPNWUHR®BH OYT,7(3 DORUV O

SDV j OfDLVH DYHF FHWWH GDPH PDLV SDV j OfDLVH GX
PPGLFDPHQWY © ,0 IDXW PHWWUH ( ILOV GH ODGDPH &

PPGLFDPHQWYVY 2 (W PRL MH VXLV FRQWUH 4XDQG RQ SH:
PPGLFDPHQWY SDUFH TXH TXDQG«3RXU UHPRQWHU OfKLVYV
IDLVDLY PHV«PHV pWXGHV GH PRQLWHXU pGXFDWHXU MH W
-IDL WHOOHPHQW YX GTHQIDQWY VRXV PpGLFDPHQWYV Rs M
IDFH GH QRXV TXH MJDL GLW«-H GLVDLV © $WWHQGV 'H
PRQ ILOV LO GHYLHQQH FRPPH oD 2 (W MYDL GLW (OOH DU
PRXYHPHQWY GHV EUDV SRXU H[SRVHU © &THVW SRXU T
UpFHSWLI« 2 -fDL GLW © 1RQ PDLV DWWHQGH] LO HVW UpF
GLVDLV oD HQ PRL PrPH (W MH OXL GLVDLV © 1RQ IDLVD
YHX[ SDV HQ GRQQHU j PRQ ILOV @ (W HOOH GLVDLW © 2X|
HQ WDQW TXH SURIHVVLRQQHOV 9RXV«9RXV«2Q YRLW QRX
GLW EHQ PRL PRXYHPHQWV VHFV GH OD PDLQ YHUV OfTHI\



WX FRPSUHQGYV SDV TXH WRQ ILOV LO D EHVRLQ GYrWUH Pp
SDV ELHQ DYHF FHWWH GDPH -IDYDLV SDV OYfLPSUHVVLRQ

/ID YLRODWLRQ GTLQWLPLWpP

8QH YLRODWLRWOGIMQBHBPoXH H[SULPpH j GHV GHJUpV
/D YLRODWLRQ GX VHFONIQEURVHROLREHQ MOOU ¥ RIQQV UDK
GIDFFHSWDWLRQ GH SURIHVVLROQHDNVVGDB YW IS IBRPDH QH ¢

IDYLRODWLRQ GX VHFUSRXYDURMHMYURQWXNOSHFWpPH G
FRQVXOWDEOHY SRWHQWLHOOHPHQW SDU GLIIpUHQWYVY SUR

I TH[SRVLWLRQ GILQIRUPDWLRQV GRQQpHYV GH IDoRQ FR
SDUWDJpHVY HQ OXL RSSRVDQW OfLQWpUrwW GH OTHQIDQW
SRXU XQ SDUHQW HW DERXWLVVDLW j XQH UXSWXUH GH FR(

/I YTDEVHQFH GH UHVSHUEMWH&W MU ISW XUCEWX HRQ VEUWDR R @ U
MXVTHHDXY GH SULVH HQ VRLQV

ODGDPH ' UXSWXUH GX VHFUHW SURIHVVLRQQHO YLRODWL
JpQpUDOLVpH
© 99RXV DYH] SX YRXV FRQILHU FRPPH oD Oj DYHF GHV Jt
ODGDPHRQ 3DUFH TXH M IDLV SOXV FRQILDQFH

9 $ SHUVRQQH "

ODGDPH9X FH TX LO V HVW SDVVp SHQGDQW O HQTXrWH H
IDLVDQW OH JHVWH G \ UHYHQLU « 3HQGDQW O HQTXrWH H¢
OH YLRO HQ DSSX\DQW VXU FH GHUQLHU PRW %RQ LOV F
TXH QRUPDOHPHQW F HVW FH TX LO VH SDVVH ODLV FRPPF
FRXS GH« GpMj GH PHQVRQJHV GH IDEXODWLRQV GRQF HXk
DX FRXUDQW (W PRQ DVVLVWDQWH VRFLDOH HVW DOOpH D.
i WRXW OH &033 'RQF HXK M DL SDV WURS DSSUpFLp YX T.
SULYp HW M DL SDV HQYLH« - DL PD IDPLOOH TXL HVW SDV
OD YRLU«SDUFH TXH MH O DL VX SDU OH &033 HQ IDLW 'pM
TXDQG MH O DL YXH MH OXL DL GLW FH TXH MH SHQVDLYV
O LQWpUrwW GH O HQIDQW M DL OH GURLW G DOOHU OH GLU
GHV SVI\FKRORJXHV OH PRQVLHXU Oj TXL V RFFXSH GH «

9 &IpWDLW OfpTXLSH TXL VIRFFXSH GH YRV HQIDQWV "




ODGDPH(W G DXWUHV ,0 \ DYDLW OD VHFUpWDLUH -H YH>
RQ GLW j FKDTXH IRLV OH VHFUHW OH VHFUHW« ODLV MH
'RQF DSUgqV M DL pYLWp WRXW

9 'f{HQ SDUOHU "

ODGDPH HQ SDUOHU HW GH IDLUH HXK - DL GX PDO j IDLL

ODGDPH ' PDQTXHPHQW DX VHFUHW SURIHVVLRQQHO UXSW

© ODGDPH(OOH SDUODQW GH VRQ PpGHFLQ WUDLWDQW P D

'RQF HXK HOOH P D FRQVHLOOp G DOOHU DX &03 PDLV ER

DSHUOXH TXH OH &033 &03 OH &03«$ Oj HXK DGROHVFH

OD EDVH TXL VXLW 'RQF HXK«&D YHXW GLUH TX RQ SHXW I

DLW OH GRVVLHU GH PHV HQIDQWY oD P JrQH SDV 0ODLV M
9 'RQF GX FRXS YRXV \ DOOLH] SOXV SRXU YRXV "
ODGDPHRQ 2

«
9 (W LO\D TXHOTXH FKRVH TXL SRXUUDLW YRXV DLGHU S
OD SDUW GHV SURIHVVLRQQHOV«TXL TXH FH VRLW "
ODGDPHAHQ IDXGUDLW TXH FH VRLW TXHOTX XQ TXL HXK
9 $YHF TXL "
ODGDPH$YHF OHV pGXFDWULFHV HXK WRXW /HV &033 OHV
TXH WRXV OHV LOV VRQW WRXV HQ FRQWDFW HQ IDLW
9 %HQ LOV VRQW SDV REOLJpVY GH WRXW FRPPXQLTXHU K
ODGDPHO \ D GHV FKRVHV TXL RQW pWp GLWHV 'RQF DXWF
9 ,0\ D HX XQH UXSWXUH GH FRQILDQFH "
ODGDPH/j] YUDLPHQW VL HXK«FRPPH OH 'U & PpGHFLQ WU
IDXGUDLW TXH MH UHWRXUQH YRLU XQ SV\FKRORJXH /H SUR
ERQ M DL SDV OHV PR\HQV QRQ SOXV 'RQF IDXGUDLW TXH
\ D SDV GH &033 \ D SDV G pGXFDWULFH HW $SUqV M DL |
FKRVHV TXH M DL YpPEXHV TXH MH YHX[ SDV TXH oD VH VDF]
QH FRPSWH SDV IDLUH OD PrPH HUUHXU TXH M DL G Mj IDLW

ODGDPH ' LOWUXVLRQ GIXQ WLHUV GDQV OD WKpUDSLH

© (XK OH FROOgJXH LO GLW © ORL MH YDLV YHQLU DYHF
] SLHG M DL SDV GH SHUPLV - IDLV WRXW j SLHG 'RQF ©
DFFRPSDJQpHV (W Oj LO D YRXOX SDUOHU j PD SV\FKRORJ



© %HQ YHQH] DYHF QRXV GDQV OD VDOOH 2 'RQF DORUV M
DYDLW SDV j UHQWUHU GDQV OD VDOOH QRUPDOHPHQW YX

/ITLQWUXVLRQ GHV SURIHVVLRQQHOV GDQV OH GRPDLQH SU
LUUpSURFKDELOLWp @ pWDLW XQH FRQWUDLQWH YpFXH j GH
/IDYLRODWLRQ SRPLYQDALMP t WP H IDHIV\OHY@W L M VMIRPWHWIOVI jHW OH U
OH GRPDLQH SURIHVVLRQQHO

obGDPH + OYDVVLVWDOWH VRFLDOH HQYD KL VDWW YOH GRP

HOOH PH SDUODLW M YHX[ GLUH MH VDYDLV SDV TXH GHL
HOOH YHQDLW j OD PDLVRQ (W M YR\DLV TXH HOOH HQTXrw
PHVY SDUHQWY TXDQG LOV pWDLHQW MHXQHV - OHXU GLVDL
M OHXU GLVDLV TXH M DYDLV WHOOHPHQW HX XQ SDVVp GR
MRXU G DXMRXUG KXL F pWDLW PRQ KRPPH PHV HQIDQWYV

SDUHQWY M GLVDLV PHV SDUHQWYV LOV YLHQQHQW j OD P
M GLV HQWUH HX[ LOV V HQWHQGHQW PLHX[ GHSXLV TX LO
OH SDVVp 2 $ FKDTXH IRLVY EHQ HOOH LQWHUURJHDLW HV
UHQWUDLW GX ERXORW F pWDLW © $ORUV (WXM GWVPH T X ®
HOOH D pWp IRXLOOHU GDQV OHV FKDPEUHV HOOH HVW Y
FRPSWHWVUPH TX HOOH DOODLW YRLU VXU OHV FRPSWHYV |

V UHQVHLJQHU OHV UHWUDLWYVY G DUJHQW TX LO IDLVDLW

TXH * LO D FRPPHQFp j VH GLUH © 2XL HOOH D SDV j IRX
M YR\DLV TXH * LO pWDLW PDO 3DUFH TX j FKDTXH IRLV T
PWDLWWPBIRVTX j OD FDVHUQH (OOH D WpOpSKRQp j OD FDV
SUpVHQW j OD PDLVRQ WRXW oD (W Oj * LO GLVDLW © -
SDUFH TXH M DLPH PRQ PpWLHU (W M DLPH UHSUpVHQWHU
IDLUH«(OOH D SDV j IDLUH TX HVW FH TX HOOH IDLW 2 * LO
MXVWHPHQW F HVW SRXU SRXYRLU DYRLU GH O DUJHQW S
TX RQ V DFKqQWH FHOD 2 LO GIMWH®@ [RDQW TjXFIKO D XHDIRWLMVEX 3
OD FDVHUQH EHQ SHWLW j SHWLW RQ V DSHUFHYDLW TXH
DYDLW GHV SHWLWHV PLVVLRQV 3XLV Oj SOXV ULHQ 30X
EDWWDLW SRXU IDLUH GHV RSH[ 3DUFH TX LO HVW SDV SDL
O DVVLVWDQWH VRFLDOH ODLV M YHX[ GLUH LO IDLVDLW ¢
SHWLWHV PLVVLRQV TX LO SDUWDLW GHX[ VHPDLQHV WUF
VHPDLQHV (W F pWDLW VRXYHQW GHV TXDWUH MRXUW (W



F HVYW VRQ VHUJHQW TXL D GLW DSUQV j* © / DVVLVWDQWF
WHV HQIDQWY 'RQF j SDUWLU G DXMRXUQGNK®] ERIK W HFGHRWOW
oD D pWp OH«&D D pWp OD FKXWH TXRL DFFRPSDJQDQW DY

8OH YLH SDUHOWDOH GLPLQXpH

/ID GpYDORULVDWLRQ SDUHQWDOH DSSDULDIWLWHYSDWHS ND
GLPLOXBHPLQXWLRQ GX WHPSV SIVRWX®D B PQHD X 5D BIRXLBYEDIDD L
] X@HPYDORULVDWLRQ GH OD SODFH SDUHQWDOH

ODGDPH ) OH SODFHPHQW OQH SOXV SRXYRLU SDUOHU G1TXC

© 9(W FRPPHQW YRXV YLYH] YRWUH U{OH GH SDUHQW"

ODGDPMBoMHQ XQH IRLVY SDU PRLV SRXU YRLU PRQ ILOV F H\
JUDQG FKRVH &D IDLW WUqV FRXUW SRXU YLYUH - DSSUpF
YDQW OD PDLQ jIRQG OD FDLVVH PDLV DSUqV MH VXLV XQ
PDO GDQV OH YHQWUH & HVW & HVW SDV JpQLDO GH YLYU
SHXW SDV SDUOHU GH YLH GH SDUHQW KHLQ

/ID GpVWDELOLVDWLRQ IDPLOLDOH

/ID PHVXUH RSpUDERXORXHUHYWPKQW GH OfpTXLOLEUH
IDPLOLDO DQWpULHXU

'HVY UXSWXUHV GH OLHQV

/JHV VpSDUDWLRQV pWDLHQWXSHVEXHNVCEOIXFLRGPRQQN WMRW I
RSpUpHY QRWDPPHQW DYHF OH SODFHPHQW GH OJHQIDQW

/IRUVTXH OfHQIDQRD @ WDH W 6 @B HD LY@WW UWRXHQWQHBH
GHV VpSDDRWQRRN GH VD SUpVHQFH REHGIRAX VO B \K MRXW X
DOODLW MXVTX§HUWSSEBH WHYLMWGEBHIUHSODFHPHQW GH OfHQI
IDSHUWH GH O 8P QHQMDMHIHHVWUDWLRQ GH QH SDV YRLU VR
UHQFRQWUHY MXJpHVY WURS UDUHV pWDLHQW UDSSRUWpPHYV
/I YDPELYDOHQFH GHVY VHQWLPHQWY GX SDUHQW YLV j YLV G.
/IH SODFHPHQW GH OYfHQIDQW UHQIRUoDLW DXVVL HQ OXL P



'"HV UXSWXUHV QYHRW/HDVLWPHWEUHY GH OD IDPLOOH PHW
PDLQWLHQ GH OD JDUGH GH OTHQIDQW DX GRPLFLOH IDPLO

ObDGDPH * VROLWXGH GLIILFLOH DSUgV OH SODFHPHQW GHYV

© $SUgV PRL DXVVL FRPPHQW YRXOH] YRXV TXH MTDLOOH
SDV PHV HQIDQWY ,0V YLYHQW SDV DYHF PRL (W OD FDVV
FDVVXUH TXRL 4XDQG«9RXV YR\H] OfDSSDUWHPHQW " -H P
XQ DSSDUWHPHQW GH FHQW WKDRNW H OMWH SBXOWHPN W W DX
LPSORBGDRWV«&THVW GXU KHLQ 4XDQG YRXV UHQWUH] \
OHXUV MRXHWYV OHV SKRWRAGHW WRXW &THVW«IIILRX

ODGDPH * GRXOHXU GH QH SDV YRLU JUDQGLU VHV HQIDQW

© ORQ ILOV TXDQG LO D pWp SODFp LO pWDLW EpEp ,0 DY
ELHQW{W KXLW DQV 'RQF«4XDQG YRXV YR\H] YRV HQIDQWV
OHV YRLU HW MH YR\DLV TXYHQ GHX[ VHPDLQHV LOV DYDL
FLHO SXLV OD SODFH VXU OH F°XU JULPDFH GH GRXOHXU \
'H YRLU YRV HQIDQWY JUDQGLU VDQV YRXV TXRL -H FURLV
\ D SDV SLUH SRXU XQH PqUH &TpWDLW YUDLPHQW«YUDLPH

ODGDPH + GRXOHXU GH OD VpSDUDWLRQ FRPSOLFLWpP SUR

&RQWH[WH HQIDQWYV GH PDGDPH ) KRVSLWDOLVpV SRXU EL
© (W DUULYp OH MHXGL VRLU QRUPDOHPHQW M DYDLV SD
O LQILUPLqQUH TX HOOH D FpGp (OOH D FpGp (OOH D YX T
WpOpSKRQDLV FRPPH G KDELWXGH KHLQ 7RXV OHV VRLUYV
GLUH] ERQQH QXLW TXH M OHXU IDLV XQ ELVRX @ 3DUFH T)
TXH F HVW OH FKOLQ OH ELVRX O KLVWRLUH (W«4XDQG M
RX TXHOTX XQ G DXWUH -H VDLV SDV TXL M DL HX DX WpOp:
SRXU OH S WLW PRW HOOH PH GLW © $WWHQGH] M YDLYV
DX ILQDO M DWWHQGY M DWWHQGY - DWWHQGV HW O] M
HQ VRXULDQW HW IDLVDQW OH JHVWH GHV ODUPHV DYHE C
OHV \HX[ YRL[ TXL V pWUDQJOH (W GH Oj F WDLW , ILOOF
VRUWLU GH O K{SLWDO (W GH Oj LO P RQW SDVVpH - VXL
WpOpSKRQH YRL[ TXL V pWUDQJOH V HVVX\DQW OHV \HX]

(W RQ OXL D FDFKp j O DVVLVWDQWH VRFLDOH RQ OXL D M
OHV ODUPHV 2Q OXL D MDPDLV GLW 2Q D IDLW OD SURPH\



obGbPH O SHUWH GH UHSqUHV VXLWH DX SODFHPHQW GHYV

© / $6( OH OH YRLW -H IHUDL Q LPSRUWH TXRL SRXU PHV
HW WHUUH ODLV GH PH OHV HQOHYHU F HVW SDV ERQ &D
(W & HVW j GLUH MH Q DL SOXV GH UHSQUHV GHSXLV TXF
PDQTXH GH YRLU WRXV OHV SDUHQWV TXL TX RQW OHV H
OHV HPPgQHQW (W PRL M DL SOXV oD - DL«ERQ EHQ OF
QRXYHOOHV G HX[ j O pFROH SDUFH TXH -( WpOpSKRQH -H
SDUHLO @

ODGDPH & OH PDQTXH GH OD &9HVWQFBIVG\WM DM GID QM UH G

( ILOV GH ODGDPH & LO IDLW SDV EHDXFRXS SOXV 'HV IRL
LO IDXW SOXV OH VROOLFLWHU SRXU IDLUH GHV FKRVHV 0
/ID SUpVHQFH GHV HQIDQWY GDQV OD PDLVRQ 9RLOj -H VDL

ORQVLHXU HW ODGDPH % OfTpORLIJQHPHQW GITXQ HQIDQW Qp

© 9 (W TXHOOHV GLIILFXOWpV TXHOV SUREOQPHV DYH] YRX
XQ SHX SDUOpP GH FH TXLOM IGHM BQ VY H DU \HW @H G R PHO% D G
FKRVHV TXL RQW pWp GLIILFLOHV RX TXL RQW pWp SUREOp
ODGDPM6PHQ FIpWDLW SRXU VD ILOOH
ORQVLHIRU @
ODGDPRBRXU 7 ILOOH GIi®HR@KXFHXTUX$%RQ D HX
ORQVLHYBL®j /H VRXFL VL DGPHWWRQV 7«%RQ RQ KDEL\
UXHQRPj F{Wp GH OD PDLMXHJHODGDP G kW VL DGPHWWRQV
JDPLQV LOV pWDLHQW SODFpV DX IR\HU
ODGDPH3®UFH TXJLOV RQW GLW oD QRXV IHUDLW HQ WUDYI
PWDLW HQFHLQWH«HQFHLQWH TXDQG HOOH HVW YHQXH DYt
9 BRXUTXRL " &fpWDLW TXRL OH SUREOqPH ORQVLHXU % "
ORQVLHXH® HXK & pWDLW HOOH (OOH HQJXHXODLW WRX!
VH FRXFKDLW YHUV WURLV TXDWUH KHXUHV GX PDWLQ
ODGDPHW6DSUqV OH PDWLQ HOOH GRUPDLW
ORQVLHXW #%OOH HOOH GRUPDLW ODLV PHV JDPLQV LOV p\
UHXVHPHQW LOV SRXYDLHQW SDV MRXHU WRXW oD ORL M C
7JRXWH OD QXLW LOV PDQJHDLHQW GHV JKWHDX[ GHV JDPL
ERLWH ,0V PDQJHDLHQW oD OHV UDYLROLV IURLGV ,0V P
IDLVDLW HW EHQ RQ DYDLW SOXV ULHQ SRXU PDQJHU SRXL



SDUOp j O pGXFDWHXU OrPH TXDQG QRXV RQ SDUWDLW SR.
TXDQG PrPH HOOH WpOpSKRQDLW DYHF VRQ PHF HW LOV Ul
ELHQ pOHYpHV GH WpOpSKRQH $ORUV DX IR\HU M DL GL!'
TXH PHV JDPLQV LOV VRQW SODFpV M DLPH PLHX[ TXH YRX
, OV QRXV RQW DYDQFp OHV VRXV HW DSUqV RQ D UHPERXU

ODGDPH ( GHYRLU FKRLVLU HOWUH VRQ FRQMRLQW HW VHYV

&RQWH[WH ODGDPH ( PH SDUOH GX MRXU GX MXJHPHQW
DYDLW pWp SURQRQFpH DQWpPULHXUHPHQW FDU VRQ FRQMR
WULH FRQWUH DYLV PpGLFDO
© ODGDPH&(HVW FH MRXU Oj R+ M DL pWp PLV GLUHFWHPHQW
D YX OHV FRQVWDWY WRXW TXRL«(W HOOH P D GLW © & H
PRL OH FKRL[ pWDLW YLWH YX M DL FKRLVL PHV HQIDQWYV
YLOBW F HVW SDUHLO

9 'RQF FIHVW OH PRPHQW R+ \ D HX UXSWXUH DYHF OH SD!
ODGDPH HVWDAN \ D HX EHDXFRXS 'RQF EHDXFRXS WURS
PRLQV ELHQV GH FKRVHV j IDLJKHWTKRIQF IDOWEDL WS IS0 \G HD WU
PH VXLV UHPLV DYHF PRQVLHXU - VXLV WRPEpH HQFHLQWH
SURPHVVHV © 2XL M YDLV FKDQJHU TXH WRXW VH SDVVH
'RQF \ DYDLW SDV PR\HQ GH IDLUH HQ VRUWH TX LO FRPSUH
M DYDQoDLV ODLV OXL LO pW IPIRX WHRXNDRX GW & BUHW qYIHH R
&RPPH OH WUDLQ WRXMRXUV j HVVD\HU GH IUHLQHU OHV F
9 4XHOOHV pWDLHQW YRV GLYHUJHQFHYV DYHF OHV HQIDQW
ODGDPH ( %HQ F pWDLW VXUWRXW VXU OH IDLW TXH OHV
FKp OH IDLW TXH F pWDLW GH PD IDXWH $ORUV TXH OD VLP:
F HVW TXH MH PH VXLV RRI@WH OMHHHRBHWRIHNK SDV UHPLV DY
DXUDLW SDV HX GH SODFHPHQW GHV HQIDQWV &D DXUDLW

ODGDPH ) XQ pORLIQHPHQW IDPLOLDO GLIILFLOH HW GRXOF

© 94X HVW FH TXH YRXV DWWHQGULH] GHVY DXWUHV SURIH)\
ODGDPHH)M DXWUHV SURIHVVLRQQHOV

9 4XL TXH FH VRLW IDPLOOH G DFFXHLO pGXFDWHXUV D
IR\HUV  7RXV FHX[ TXH YRXV DYH] UHQFRQWUpV

ODGDPH(® IDLW LOV VH ,OV VH FRRUGRQQHQW SDV HW L



DX FRQWUDLUH F HVW SRXU pORLJQHU PDLQ FULVSpH

9 & HVW YRWUH LPSUHVVLRQ"

ODGDPHOPK DFTXLHVFDQW , OV IRQW WRXW SRXU pORLJQ
SDUHQWYVY GH PRQ ILOV SRLQWDQW VHV PDLQV MRLQWHYV Yt
O kJH GH GHX[ DQV HW GHPL TX LO D pWp SODFp WURLV DQ
PRQ ILOV LOV VH YRLHQW SDV 0D PgUH HW PRQ ILOV F HV
PRL MH WURXYH UHSODFH VHV PDLQV FURLVpHV VXU VHV

9 (W OHV JUDQGY SDUHQWYV LOV DYDLHQW IDLW GHV GHPLEL

ODGDPHHV JUDQGYVY SDUHQWYV LOV VDYHQW SDV OLUH HW p
GHYUDLW VH IDLUH DXWRPDWLTXHPHQW oD 3DUFH TXH F H®
VH IDLUH DXWRPDWLTXHPHQW & HVW XQH KRQWH

9 9RXV DWWHQGULH] TX RQ VRLW SOXV GDQV OH UDSSURF

ODGDPWMPBK RXDLV
9 8QH IRLVY O HQIDQW SODFp

ODGDPHWRLOj] TXH F HVW IDLW SRXU TXH O HQIDQW UHWUR
PHLOOHXU GHV WHQGDQW OD PDLQ GDQV OD PHLOOHXUH
GLIIpUHQW DXVVL /HTXHO HVW OH PLHX[" ODLV TX LO UHWL
VRHXUV TX LOV VRLW SDV pORLJQpV $X FRQWUDLUH TX LC

9 /j YRXV SDUOH] SDU UDSSRUW j OD ORFDOLVDWLRQ GH ¢
ODGDPHRQ & HVW SDV XQ SUREOQPH PDLV PD ILOOH HW F

9 4X LOV RUIJDQLVHQW GHV YLVLWHYV

ODGDPH2XL %HQ LOV RUJDQLVHQW GHV YLVLWHV SRXU PR
O DYRLU GHV MRXUQpPHV 'RQF VL M DL GHV MRXUQpHV Oj |
GHV YDEFDQFHV OgYH O LQGH[ OD SUHPLqUH FKRVH TXH I
SDUHQWY GDQV OH 3DUFH TX LO OHV D SDV YXV GHSXLV "
UHPHQW SRXU OXL FURLVH OHV MDPEHV GH SDV DYRLU Y
FRUH LO V HQ UDSSHOOH 'RQF QRQ oD V IDLW SDV oD G
IDPLOOHV < D TXH oD TXH MH UHJUHWWH GDQV OD PHVXUH

pPFDUWH OHV EUDV &D OD GpFKLUH FURLVH OHV MDPEHV

SURWpPJHU PDLV OH UHVWH & HVW GRPPDJH $ORUV Oj DS



/[fTHOIDOW HW OD IUDWULH LPSDFWpV

IDGLIILEXOWp j JpUHU OHV pPRWLRQV GHV HQIDQWYV
PpILDQFH HQYHUV OTDGXOWB RKVjXOHXUWVIDLS/D HTSHUPpH OH
HQ SURLH j VHV SURSUHV pPRWICROM FLPHHH @IDXUH WRQD

/H SDUHQW SRXY DOLWR K [ISUDLPHU GHWDHY I BOQWHWFWHPHQW F
GH OD VLHQQH IDFH j OD PHV)GUWH LFXGWR K Y DULYE RIQSWLIHP H B H
GHYDQWOSDBRRIWHQLU GH SHXU GX UHWUDLW GH OfHQIDQW
'"HV SDUHQWYV UDSSRUWDLHQ\N @MWV HQ W GWIQW[SWWR BB W XY
GHV SURIHVVLRQQHOVLRYJBI OMp V RGH. pSAR W/HINA Q HAK BIQJ B Q W
SDV WRXMRXUV FRPSULVHV SDU OH SDUHQW RX SDU OHV HC

&HGLIILFSRW Y WIHDOWRXWHU j GHV GLIILFXOWpV jUBDDWL
PHVXUH DX VHLQ GH OD IUDWULH

/ITHQIDQW SRXYDLW GHjY®JpUDBGBR@X FS\DHHQW SUHQD
OfpSDUJQDQW

ODGDPH 0 GRXOHXU GX SODFHPHQW GLIILFXOWp j H[SOLTX

© 9(W GX FRXS TXYHVW FH TXH YRXV DYH] UHVVHQWL IDF
ODGDPH/Bl UHVVHQWL GH OD PHVXUH " 8Q FRXWHDX 30XW/{
ORL HW PRQ H[ PDUL RQ V HVW SULV YUDLPHQW XQ FRXS G
FRXS GH & HVW XQ FRXS GH PDVVH PDLV SOXW{W XQ FRX
TXDQG RQ YRXV DQQRQFH YRLOj] OD MXJH D GpFLGp GH Y
(W F HVYW WUQV GXU G DSSUHQGUH oD HW GH O HQWHQGUH
QRV SURSUHV HQIDQWYV & HVW WUQV GLIILFLOH

9 &RPPHQW YRXV DYH] UpDJL "

ODGDPH ODL UpDJL WUQV GLIILFLOHPHQW -H O DL JDUGp
O DQQRQFHU j PHV JDUORQV (XK 2 ILOV FDGHW GH ODGDF
DQV 1 ILOV DvQp GH ODGDPH 0 1RQ DYDLW GHX[ DQV H
TXDWUH DQV 1 D pWp WUQV GXU ODLV &D D pWp WUQV GX
IURLG VXUWRXW GH SDV SOHXUHU GHYDQW PHV GHYDQW
PWDLW Oj DXVVL $SUQV F pWDLW GXU SRXU OXL GH GH Q
6XUWRXW TXDQG YRV HQIDQWV VXUWRXW TXDQG YRWUH JU
RQ SHXW SOXV DOOHU DYHF YRXV " 2 (W Oj LO IDXW WURXYt
IDoORQ 2 QH FRPSUHQDLW SDV 1 GLIILFLOHPHQW (W F HVW
OH WHPSV a



ODGDPH . GHYRLU FROWHQLU OD VRXIIUDQFH GH OYfHQIDQW

(Q ILQ GH FRPSWH FTHVW QRQ LOV WH GLVHQW TXH GH WR>
DX FDV Re TXJLO \ DLW XQ VRXFL ODLV WX WH GLV HOOH F
TXH WX VHQV TXH oD YD VIHQYHQLPHU HW WX WH GLV O0DL!
TXH FH VRLW LOV YRQW DUULYHU HW YODQ &D YD WRXW«S
XQ SHX DYDQW DXWRXU GH FHWWH PHVXUH TXL OfD IDLWH
VRLW WX GLV j WD ILOOH GH VH FRQWHQLU © ODLV UHWL
UpHOOHPHQW WHQGDQW OD PDLQ SDXPH YHUV OH FLHO S
SHXU DXVVL TXH FHWWH GpWUHVVH Oj HOOH WYIDPQqQH |

LOV WH OD UHWLUHQW FH VHUD PRL j TXL oD IHUD OH SO»
UHYLHQGUD HOOH WH GLUD TXRL " © 7{pWDLV R+ " 2 &THVW

ODGDPH . GLIILEXOWpP j IDLUH ERQQH ILIJIXUH GHYDQW OfTHQ

© 7X DV«6L WX HV VHXO DYHF XQ HQIDQW HW TXH WX UHo
MXIJHPHQW WX DV«9UDLPHQW WX HV WRXW VHXO 3DUFH 1
OfHQIDQW ,0 IDXW HVVD\HU GH IDLUH XQ VRXULUH O0DLYV
oD UHJDUGDQW VRQ FRPSDJQRQ HW OH GpVLIQDQW GX FRX

ODGDPH * VpSDUDWLRQV GRXORXUHXVHV VRXIIUDQFHV Up

© &D D pWp GLIILFLOH TXDQG MIDOODLV YRLU PHV HQIDQW
PH PRQWHQW DX[ \HX[ ORQ ILOV VRXSLU PHV ILOOHV F{
HQIDQWYV GpMj LOV SOHXUDLHQW -H UHSDUWDLV MH SOH:

ODGDPH ( VpSDUDWLRQV GRXORXUHXVHV OH PDQTXH GHYV |
© 9 (W GDQV OH SODFHPHQW GH YRV HQIDQWY TXHOV LQFR
ODGDPHRQF O LQFRQYPQLHQW F HVW TXH F HVW WUqV GR
TXH \ D OH PRPHQW GH OD VpSDUDWLRQ TXL HVW WUQV GXl
FRQWHQWYV (W GqV TX LOV V HQ YRQW HQILQ VXUWRXW )

IDLW UHVVHQWLU pQRUPpPHQW HK EHQ F HVW WUQV FRPS
SODFHPHQW FRPPHQFH j OXL SHVHU HW TXH HOOH VDLW SD
JpUHU FHWWH pPRWLRQ & HVW YUDLPHQW FRPSOLTXp SRXL
( HOOH HVW DXVVL GDQV FH FDV Oj SDV GLUHFWHPHQW P
DXVVL 'RQF SRXU WRXV DSUQV oD OHV ERXOHYHUVH PDLYV
& HVW TXDQG MH OHV YRLV SDUWLU RQ GLUDLW XQ URERW
GH YLGH 3DUFH TXH F HVW YUDL TX DYDQW M DYDLV PHV |



ULHQ SOXV (W F HVW YUDL TXH SRXU PRL F HVW TXHOTX
UHSUHQGUH GHV KDELWXGHYV DYHF PHV HQIDQWYVY QH VHUD
SOXV GHV PRPHQWY SOXV ORQJV SDVVHU GHV PRPHQWYV R
OHXU H[SOLTXHU TXH OHV FKRVHV VH IHURQW GRXFHPHQW
F HVYW WURS EUXW DSUqV 3RXU HX[ F HVW WURS EUXWDO

ODGDPH $ FROQUH SXLV VXVSLFLRQ GH OfHQIDQW YLV j YL\

© 'RQF O) EHQ GX FRXS OD PHVXUH 3-- DX GpSDUW FpWD
TXH OHV GHX[ TXL pWDLHQW YHQXHV © 9RXV LQTXLpWH] SLC
© SRXUTXRL RQ YD j OD 3--"2 -9IGLV © $SSDUHPPHQW OHV
TXL VRQW YHQXHV HOOHV RQW HVWLPp TXH SHXW rWUH YR
QRPV GTRLVHDX[ TXLO D VRUWL HQ GLVDQW © 0DLV PRL
HVW LQTXLHW (W EHQ GX FRXS DSUqV LOV VRQW DXVVL F
S3DUFH TXH OfDXWUH HOOH QRXV D GLW TXYLO \ DYDLW SD\
DXWUHV TXL WH GLVHQW \ D SDV GH VRXFL HXK«([FXVH] P

ODGDPH . HW ORQVLHXU / VHOWLPHOQW GH WUDKLVRQ HW G

© ODGDPH(W SXLV DYHF OHV PHVXUHV TXL RQW VXLYL oD C
O ILOOH GH ODGDPH . DYDQW DYDLW pQRUPpPHQW FRQILL
] VH«(OOH D HX XQ PDXYDLV PRPHQW 3RXU VH FRQILHU F¥
GYDYRLU XQ SHX pWp DEXVpH GH WRXV OHV F{WpV SLQFH

9 &fHVW FH TXY{HOOH D H[SULPp "
ODGDPERXL
9 (OOH OYD GLW j TXL GX FRXS "

ODGDPH%HQ HOOH VH«(OOH QRXV OH GLW VRXV IRUPH GH

© -H SHX[ SDV OH GLUH GH WRXWH PDQLgUH FH TXH MH UH
YDLV FRPSRUWHPHQW OfD DPHQpPH«(QILQ OfDQQpH GHUQLC
IDPLOOH TXL OJRQW IDLW H[WpPpULRULVHU OqYH OHV \HX[

ORQVLHXWUHW OD PHVXUH pGXFDWLYH

ODGDPH . UHIJDUGDOWPBHFRNAVHHXAXFDWLYH HW WRXW (QIL
VIHVW GLW SRXUTXRL " (QILQ«2Q D HX OHV PRWV F{YpWDLW
FRPPH oD j QRXV " 2 $ORUV RQ OXL D H[SOLTXp TXH OHV (



VRXUFLOV RQ JqQUH SDV oD HW TXH SHXW rWUH KDXVVH C
RQW DPHQp j FHWWH PHVXUH HW TXL RQ IDLW TXH oD« © 2
GIDXWUHV HQIDQWY LOV RQW GHV DXWUHV VRXFLV & 3DUF
(W HOOH VIHVW GLW SRXUTXRL RQ PYHPErWH PRL DORUV
SDUHQWYV TXL RQW YpFX«HQILQ TXL RQW YpFX GDQV UHJDU
GH TXRL PDQJHU TXL RQW PDQTXp«(W HOOH PH GLW © %}t
OHV SUHQQHQW SDV " 3RXUTXRL PRL KDXVVH OHV pSDXOHYV
FH TXH MH YHX[ HQ IDLW " a8 KDXVVH OHV pSDXOHV 3DUFH -
(OOH DUULYH WRXMRXUV j VHV ILQV HQ IDLW JHQWLPHQW P
OTDQQpH GHUQLqQUH HOOH D H[SORVp (OOH D H[SORVp SDL
ULJUH HOOH DUULYDLW SDV j VXLYUH j OfpFROH 'X FRXS |
DYDLW XQ PDXYDLV FRPSRUWHPHQW RQ VH SUpREFFXSDLW
WHPSV HW TXH HOOH pWDLW WRXW OH WHPSV DYHF QRXV D
LOV OD IDLVDLHQW«(W HQ IDLW HOOH OYD HVSpUp FRPPH ol
GX IDLW TXH PRL DXVVL MH VRLV IHUPpH DX[ pGXFDWHXUV
SOXV DX GPEXW MH SHQVH GH VH VHQWLU HQ FRQILDQFH

GHQWYV TXH HOOH SDUWDLW SOXV WUDQTXLOOH O0DLV ERQ

j«2Q YHXW SDV TXH O HQIDQW VRLW SODFp &fpWDLW HQIL
SODFH UpVHUYpH KDXVVH OHV VRXUFLOV MH SHQVH TXH o
FH TXH MH YDLV UHVWHU j OD PDLVRQ HVW FH TXH«(OOH pV
OfH[SULPDLW FRPPH oD GHSXLV /YDQQpH GHUQLQUH HOO!
ELHQ SDVVp GRQF GX FRXS (OOH WH GLW © -H SHX[ SDV
DX GpEXW GH OfpFROH FYpWDLW GLIILFLOH LFL (OOH GL\
PDLVRQ MH SHX[ SDV OH GLUH SDUFH TXH RQ YD PH SUHQGC
IDLUH FRSDLQ SDUFH TXH GH WRXWH PDQLqUH VL OHV SD:
SHX[ PH IDLUH PHWWUH j OD SRUWH GH OfpFROH 2 /D UHQMW

ORQVLH2UDLY KDXVVH OHV VRXUFLOV KRFKH OD WrWH

ODGDPHODLY FfHVW SDVVp WUqV ELHQ KHLQ 3DV GH SUR
HOOH pWDLW DVVLVH WRXWHV OHV UpFUpV WRXWH VHXOH
GLVDQW © ODLV LFL FYHVW OY(GXFDWLRQ 1DWLRQDOH PO
GpFLGHURQV GpMj HW oD VH SDVVH SDV FRPPH oD 2 (W«0D
TXL DFTXLHVFH GH OD WrWH 'HV FDXFKHPDUV«(W oD QRXV
JXp RQ VH GHPDQGH FH TXL VH SDVVH « [j HOOH HVW RE
(OOH D SHXU GfrWUH SULVH SRXU rWUH HPPHQpH DX IR\HU



IDLW QRQ GH OD WrWH (W MH SHQVH TXH WRXW oD D IDLV
S3DUFH TXH VXUWRXW OHV pGXFDWHXUV SDUFH TXH ERQ S
LOVv OD SUHQDLHQW HOOH IDLVDLW OH WRXU HW HOOH SR’
YDLVY SDUWLU DYHF YRXV " 2 &upWDLW«(OOH OHV WUDYDLOC
SDV SDUWLU DYHF YRXV 7X YDV SDV PH SUHQGUH " 2 &pW
FDWHXUV HOOH HVW SDV QDWXUHOOH &YHVW SDV«&IHVW

ODGDPH $ DEDQGRQ GX SDUHQW GHYDQW OD VRXIIUDQFH G

© 6HORQ OHV SHUVRQQDOLWpPY EHQ \ D HQ D TXL UHPRQW
VRFLDX[ LOV VH UHQGHQW SDV FRPSWH TXH \ D GHV IDPL«
VPSDUHU GHV PDPDQV TXL VH VXLFLGHQW GHV HQIDQWV«
SOXV PDOKHXUHX[ ORL MH YRLV PRQ ILOV MH YRLV ' ILO
GqV TXH«6XUWRXW TXJLOV VRQW GLIIpUHQWY ,0V RQW EHEL
HVW Oj RQ YHXW SDV PRQWUHU j QRV HQIDQWYV +LHU N
OYDVVLVWDQWH VRFLDOH MH PH VXLV GLW UHEHORWWH

GHV FKRVHV j QRXV WLWLOOHU QRXV GpVWDELOLVHU 'X F
YD URXYULU HW LOV VH SRVHQW PrPH SDV OD TXHVWLRQ G
TXYHVW FH TXYHOOH HQ IDLW " 3DUFH TXYHOOH SDUODQW ¢
VH YRLW OD VHPDLQH SURFKDLQH 2 7RL WX HV Oj GDQV \
JHQV j TXL HQ SDUOHU " (VW FH TXH OH PpGHFLQ JpQpUDOL
HW TXJTHVW FH TXYHOOH IDLW OD SHUVRQQH " $SUQV WTD\
YLHQQHQW MYVXLV Oj YLWH YLWH TXJLOV VH FRXFKHQW
WRXW YD ELHQ LOV VRQW ORLQ GTrWUH GXSHV 2Q OHV D
SHX[ YRXV DVVXUHU LOV RQW HX OH WHPSV GH WRXFKHU
OrPH HQ VRUWDQW LOV MRXHQW &THVW j GLUH TXH LOV VD
SHXW SDV PHQWLU j XQ HQIDQW (W SXLV DSUQV EHQ LOV C
SHXW rWUH PLPDQW OHV JXLOOHPHWY HQIDQW HQ JUDQG
VRFLDX[ HW FHV JHQV TXL SHXW rWUH WUDYDLOOHQW SDV
JpQpUDO DYHF OJHQVHPEOH GHV WUDYDLOOHXUV VRFLDX[«
YD PHWWUH GX SRLGV VXU OHV OHV«OHV SHUVRQQHV «

ORL MH YRLV PHV HQIDQWY -H PH GLV TXH SOXV WDUG Oj
YLV EHQ oD YD SHXW rWUH OHXU GRQQHU HQYLH GH VH ED\
SHXW SDV DXVVL OHV IUDJLOLVHU " (VW FH TXH FJHVW SD\
TXYRQ D XQ KDQGLFDS YRLOj 'H SDV RVHU GLUH j PDPDQ.



DOOpH j OD SV\FKRORJXH HW MDPDLV LO PYDYDLW GLW " F
VD SRLWULQH © %9HQ MH FURLY TXH PRQ IUgUH LO PYDLPI
QHXI DQV MITHQWHQGV oD TXDQG HVW FH TXH MH OfDL Y.
WHOOHPHQW SULV GDQV oD TXYRQ YRLW PrPH SOXV OH S{W
UHQGH] YRXV TXH PrPH TXDQG OH JDPLQ TXDQG LO YLHQW
oD SRVLWLRQ FULVSpH jFUDQ TXH PrPH OH FKkOLQ RQ OfI
FIHVW«9RLOj] TXRL ODLV RQ DLPH QRV HQIDQWYV HW RQ VT

ODGDPH + LQpJDOLWpPYV GH SULVH HQ FKDUJH DX VHLQ GH O

© 'RQF DX GpEXW HOOH PH SDUODLW GHV HQIDQWYV HQVX
SDV SRXUTXRL TXH HOOH IDLW DYHF , ILOOH GH ODGDPH +
TXH . ILOV GH ODGDPH + TX LO D VHV SUREOgPHV GH FR
G DXMRXUG KXL TX RQ OXL D ULHQ IDLW 3DUFH TXH M DXL
oD DX PRLQV EHQ RQ DXUDLW SX YRLU ELHQ DYDQW VHV &
FHVW WURS WDUG oD IDLW j SHLQH XQ DQ HW G PL TX RQ \

ODGDPH ' VHQWLPHQW GIJLQMXVWLFH GHV IUqQUHV HW V°XU
©9 (W SDU UDSSRUW j HX[ HQ SDUODQW GHV HQIDQWV TX
j OD PHVXUH " 3DU UDSSRUW DX[ GpPFLVLRQV«

ODGDPH3DU UDSSRUW j HX[ OD GpFLVLRQ TXL D pWp SULV]
YHX[ ELHQ /D JUDQGH SDU FRQWUH OH YLW WUQV PDO SD
SRXU DUUDQJHU OHV FKRVHV 'pMj HOOHV VH SDUOHQW S
PrPH OD JUDQGH TXL QRUPDOHPHQW HVW GDQV OD FKDPEU
GDQV OD FKDPEUH GHV GHX[ SHWLWV &D IDLW SOXV GH WU
GLW GRQF HXK« HOOH« - DL OD JUDQGH TXL YD WUqV WUQqV
DXFXQ VRXFL DYHF OD SOXV JUDQGH«HW TXL GLW © (Q IL
FKLQ«-TVXLV SXQLH SDU UDSSRUW DX[ FRQQ ULHV GH GH
F HVW YUDL TXH YRLO] « $SUQV OHV GHX[ S WLWV«< D MX
SDUFH TXH ERQ«/ pGXFDWULFH OD SUHPLQUH IRLV TX HOOH
HW YRLOj] (W DSUQqV M DL PRQ S WLW TXL FRPPHQODLW j OX
M VXLV Oj TXH SRXU OHV GHX[ JUDQGHV 2 $ORUV PRQ ILOV
RX VL QRXV DXVVL RQ YRXGUDLW VRUWLU LO IDXGUDLW TX
M YHX[ GLUH F HVW TXH & HVW SDV WHOOHPHQW DX SRL



oObGDPH & VHOWLPHOQW GILOMXVWLFH GH OfHQIDQW UHSUR

© ODGDPH®DQV XQH H[SLUDWLRQ $YHF ( ILOV GH ODGDPH ¢
SHX SOXV KDXVVDQW OHV VRXUFLOV VXUWRXW GHSXLV T:
OHV ZHHN HQGV GRQF GX FRXS YRLOj (W MH VXLV WRXM
VL 4XDQG M DUULYH SDV j O DSSHOHU GHV IRLV MH OXL
VL«FRPPHQW LO YD 9RLOj 'RQF SHXW rWUH TXH RXDLV S
PHQ UHQGUH FRPSWH DXWRPDWLTXHPHQW PDLV KDXVVDQ
EHDXFRXS EHDXFRXS EHDXFRXS SOXV GH OXL PRXYHPHQW
FH PRPHQW TXH MH SRXUUDLV GRQQHU G DWWHQWLRQ j PD
9 4X HVW FH TXL YRXV IDLW SHQVHU oD "

ODGDPH%HQ SDUFH TXH PD ILOOH PH O D UHSURFKp ULUH
VRQ PRXFKRLU SHWLW FRXS G RHLO j VD ILOOH j F{Wp TXL

TXH FRPPH ( SRVH SRVH SOXV GH VRXFLV F HVW YUDL TXF
VD ILOOH 9RLOj MH PH SUpRFFXSH PRLQV -H PH GLV TX F
D EHVRLQ PRLQV GH PDPDQ HW & HVW SHXW rWUH XQ WRU

ODGDPH & HQIDOW SURWHMFWHKKXVY BX ISDOHQWKL WUDYDLOOI

PH GRQQDLW XQ SHX GHV«3DUFH TXH VLQRQ MJPfpWDLV HQ
SOXV YRLU SHUVRQQH -H VRUWDLV SDV (OOH PH GRQQDLW
WHO PDJDVLQ PDPDQ SRXU WHOOH FKRVH " & (W MH VRUWD
TXH WRXW OH PRQGH VDYDLW FH TXJLO VH SDVVDLW FKH] |
PSDXOHV 2XDLV  VRXSLU 'RQF HW SXLV SHWLW j SHWLW
GRXFHPHQW -fDL UHFRPPHQFpP XQ SHX j VRUWLU -H VXLV F
OD EDJXH j VRQ DQQXODLUH JDXFKH pWDLW«YHQDLW VRXYF
RQ YD GHKRUV $0OH] YLHQV SURPHQHU 2 -{DYRXH TXfLO«
PWp XQ VRXWLHQ SRXU PRL LO PYD EHDXFRXS«O0OrPH VL RQ
LO D pWp XQ VRXWLHQ ,0 D FRPSULV TXH MY{pWDLV SDV EL}

'PVPTXLOLEUH GX FRXSOH SDUHQWDO

8Q GpVpTXLOLEUH GX FRXSOH SDUHQWDO pWDLW PDMRL
8Q LQYHVWLVVHGBGHQW LSPUWOGHYVY GHX[ SDUHQWYV DYD
SURIHVVLRQQHOV
/IH SUHPLHU SRXYDLW rWUH DEVIIDG@W DEKQ 3$XIRWHHV VRHRE RIQIBD b
SULQFLSDO LQWHUORFXWHXU GHV SGRIGY WIHQREOLNI BW LRR;



/IHV FRQIOLWYV SHFRRYXYNDX HIXY rWUH H[DFHUEpV ORUV GH C
FHOOH FL SRXU REMHW /SGDERQWMRERQPW jSRX GCHLYW MAWMLD W LR

ID VXVSLBpREUDOLVpH j OTHQFRQWUH GH OYfHQWRXUD
FRXSOH SDUHQWDO

/ItVROHPHQW 8 DRUHH)WIDIOWHD Q RAJXV FRXSOH

ObGDPH + LOQYHVWLVVHPHOW SDUHQWDO GpVpTXLOLEUp IDI

© (W j FKDTXH IRLV TX HOOH SDUWDLW EHQ TX HOOH YHQD
- GLVDLV TXH * PDUL GH ODGDPH + EHQ TX LO pWDLW SDV
PWDLW Oj * LO VH FDFKDLW VRLW GDQV OD FDEDQH GX IR
SRXU DOOHU YRLU GDQV OD FDEDQH (OOH D YX TXH * pWD
PXU TXL GRQQDLW EHQ VXU OD SULVRQ GH GHUULQUH ,0
GDQV OD FKDPEUH FKH] OH YRLVLQ ODLV * QH YRXODLW SC
QH YHX[ SOXV OD YRLU & (W j SDUWLU GH FH PRPHQW Oj *

F HVYW PRL SRXU SDV FKDQJHU F pWDLW PRL TXL YR\DLV W

ODGDPH ( GpVpTXLOLEUH SDUHQWDO OH FROMRLQW D\DC(

IDPLOOH IDFH DX[ ®URMHAVXY TROQERHOM-HXU QH YRXODLW DYRI

SDUFH TX LO DYDLW GHV RULJLQHV«(W TXH LO OXL D ELHQ
PWDLW WHUPLQpPH TX LO DXUDLW WUqgV ELHQ SX SRUWHU S
ODLV oD QRXV D YUDLPHQW SRUWpP XQ SUpPMXGLFH ORL M L
VRUWH TXH OHV FKRVHV VH SDVVHQW DX PLHX[ (W j FKDTX
3DUFH TXH OXL LO D GHV DQWpFpGHQWY DXVVL GH SODFHI
oD pQRUPPPHQW HQ GLVDQW © 2XL PDLV PRL M VXLV HQI
IDXW WRXMRXUV TX LO VH UpIXJLH GHUULQUH VRQ KLVWRLU

ODGDPH + j SURSRV GH VRQ PDUL * OD PHVXUH VRXUFH GH

© * EHQ SDUHLO LO P IDLVDLW OD UpIOH[LRQ © $ FDXVH C
ob ODLV WX YRLVY SDV TX HOOH HVW HQ WUDLQ GH WH PRQ
TXRL " 7X YHX[ TXH M SHUGH OHV HQIDQWY F HVW oD TX W
PHVY HQIDQWY $ FKRLVLU HQWUH WRL HW PHV HQIDQWYV MH

ODGDPH ( OD PHVXUH VRXUFKW GHHNVR\Q YQJIDAL Y HRW MX3 D WR XW

UHYHQDLW j FKDTXH IRLV & pWDLW © 6L OHV HQIDQWYV VRC(



ORL MH PH VHQV SDV FRXSDEOH 2 & HVW YUDLPHQW ,0 V
FKDTXH IRLV LO VDYDLW VXU TXHO DSS RQ YD GLUH VXL
WRXW QRODMWGILVDLY ULHQ ™M GLVDLV ULHQ MXVTX DX PRPI

ODGDPH . HW ORQVLHXU / VXVSLFLRQ DX VHLQ GX FRXSOH \

© 9(W GX FRXS FRPPHQW oD VH SDVVH HQWUH YRXV "
HW / VH UHJDUGHQW
ORQVLHX¥WYW KDXWV GHV EDV ODLV oD YD GDQV OfHQVHPE
ODGDPHHV EDV«
ORQVLH2UDLV
ODGDPHXV | 'X j
ORQVLH&K OD PHVXUH F HVW VEU oD D

ODGDPH'XV j WRXW oD RQ D HX GHV EDV HW GHV PRPHQW
HQVHPEOH oD IDLW RQ]JH DQV

9 (W HQ WDQW TXH SDUHQWYV "

ODGDPH&D YD oD GDQV OTHQVHPEOH &fHVW YUDL TXH FTI
HQ IDLW FYHVW GYrWUH O] SRXU HOOH ©6H GLUH RQ SHXYV
PDLV RQ SHXW SDV WRXW WRXW GpWUXLUH 6L RQ OfD IDL
ORL SRXU PRL MH OXL DL GLW VL RQ GRLW VH VpSDUHU |
OHV GRXWHV TXL VH VRQW SDVVpV OgqYH OH PHQWRQ YHU\

ORQVLH&VYHNW oD

ODGDPH .D @Wp«-fYHX[ GLUH oD D pWp GDQV OD GpFKLUXU
GHVVXV HQILQ -H PJYHQ YDLV MH FODTXH OD SRUWH 1RQ

ODGDPH $ GpYDORULVDWLRQCSPQ HDQWHLFAHIE\EP WO D H HRROWHR BE

YRLOj RQ OfD DFFHSWp SDUFH TXTRQ YRXODLW PRQWUHU
HQFRUH pWp TXHOTXH FKRVH TXL D pWp PDO YpFX SDUFH T
MXJH PRL MH VXLV DOOpH PYDVVRLU j XQH WHUUDVVH GH
YRLO]j UHEHORWWH GpSOLH OHV EUDV GHYDQW HOOH (C
TXDQG RQ pWDLW HQ JXHUUH DYDLW IDLW FRPSUHQGUH H



DYHF % ILOV GH ODGDPH $ MYDL SDV GH SUREOqgPH OHYD
IDXW DLGHU 2 'RQF OfDVVLVWDQWH VRFLDOH SDUHLO TXL
$(02 $sSUqV \ D HX XQH PHVXUH SDUFH TXH $(02 HOOH YHC
MH PH VXLV UHQGXH FRPSWH DX ILQDO KDXVVH OHV pSD:
PIDYDLW LPSRVp S3DUFH TXH MYVXLV VRUWLH GX EXUHDX
EHQ WRXW YD ELHQ HW TXH FfHVW PRL OD JUDQGH IDXWL\
DYoeQw SDUFH TXH GH WRXWH IDoRQ VHORQ FHUWDLQV Sp
ORL MY{DSSHOOH oD OHV SV\FDFD &THVW j GLUH FHX[ TXL "
RHLOOQUHV \ D OYDXWLVPH FIHVW OD IDXWH GH OD PqU
FURLUH TXH FTHVW JpQpWLTXH 6L WX SRUWHV WRQ HQIDQ
SOLDQW OHV EUDV GHYDQW HOOH «(W oD PY{DYDLW XQ SHX
D WRXV GDQV QRWUH KLVWRLUH HQILQ OHV SDUHQWV RQ
FHQW WUHQWH SRXU FHQW ODLV HQ WRXV FDV XQ SqUH ¢
PDLQV HQ O DLU SDXPHV YHUV O DYDQW &D FYHVW SRXU
QH SHXW SDV OH GLUH QRQ SOXV ORL MTDVVXPH PD SDUW
SDVVLI TXL IDLW TXH GDQV OH SDVVLI GHV IRLV RQ DLW G
oD SHXW RQ SHXW DSSRUWHU SDV IRUFpPHQW GHV ERQQH\
HQIDQWYV 'RQF DSUqV GHV IRLV FTHVW YRORQWDLUH GHYV
FDV PRL MH OfDVVXPH ORL MH VXLV VRUWLH GX EXUHDX M
WRXV OHV JHQV?2 MY{KDELWDLV j OD =83 © YRLOj /DLVVH] F
TXH MH VXLV XQH PDXYDLVH PqUH " %HQ YRLOj] -H OH VDLV
2Q HQ UHSDUOH SOXV WDUG O0DLV Oj YRLOj OH SDSD GH "
SURSRVp GHV PpGLDWLRQV IDPLOLDOHYV LO UHIXVH«SRXU
GH PLHX[ @

ODGDPH . VXVSLFLRQ j OfpJDUG GXGROQEMBDO¥D LY RYRKXMQ

WX«%RQ 7X VDLV SOXV YHUV TXL WH WRXUQHU OrPH GHV |
OITDXWUH TXH WX YDV SDV ELHQ < D GHV IRLV Re © &D YD
FRQILHU SDUFH TXH WX WH GLV oD YD HQYHQLPHU VXU XQ
EDUULQUHV MH SHQVH VH WRXUQDQW YHUV VRQ FRPSDJQ
PDLV PRL MTDYDLV XQH EDUULqUH )DXW SDV OXL GLUH 1RC
GTHQ GLVFXWHU

ORQVLHXU / 7X WH UHQIHUPHV VXU WRL

9RLOj 7X«7X WH WDLV HW j XQ PRPHQW GRQQp EHQ« 2



8Q GpIDXW GH VWDELOLWpD

/JHGPIDXW GH SRWOELIOLWWUH XQ UHSURFKH DYHF GHV
SDUIRLY UpSpWpHV RX GH UplpUHQWYV
/JHV SODFHPHQWY pORLJQpY GH OTHQIDQW RX DX VHLQ GX¢

/ID SHUWH GH OD VSROWDQpPpLWp UHODWLRQQ

(QILQSODODWH GH OD VSRQWDQRXWPLWHGGBWWKQEH O OGIH
IDPLOLDO

obGDPH & SHUWH GH OD VSRQWDQpLWp UHODWLRQQHOOH

© ,0\ D TXDQG PrPH MH GLUDLV LO \ D TXDQG PrPH XQ SRL
ELHQ TXJLO VRLW Oj WRXV OHV ZHHN HQGV FRPPH DYDQW

SpWDLW RQ GLVDLW © 7LHQV FH ZHHN HQG RQ GHVFHQG |j
OLHX TXYRQ QRXV SUrwWH SDV ORLQ GH YLOOH | OD PHU

RQ GLVDLW © $OOH] FH ZHHN HQG RQ \ YD 2 2Q SDVVDLW
FRPELQHU«FRPELQHU TXDQG LO HVW Oj«,0 IDXW FRPELQH
TXYLO«GRQF IDXW SDVVHU SDU OH MXJH )DXW GHPDQGHL
ORQJWHPSV j OD PDLVRQ SHQGDQW OHV YDFDQFHV SDUFH
JpQpUDO TXDWUH MRXUV QRUPDOHPHQW SHQGDQW OHV YDF
(W GRQF VL MH YHX[ TXYLO UHVWH XQH VHPDLQH RX T
OTDXWRULVDWLRQ«)DXW TXH« 9RLOj &D FYHVW FRQWUDLJ
GH SDV SRXYRLU OH SURILWHU SOXV SHQGDQW OHV YDFL
WUDYDLOOH PRLQV GRQF« 2

ODGDPH . HW ORQVLHXU / SHUWH GH OD VSRQWDQpLWp UHC

© 9,0\ D GIDXWUHV LQFRQYpPQLHQWY TXH YRXV WURXYH] j
ODGDPHoOHQ O] F pWDLW XQ SHX O REOLJDWLRQ GYIfrWUH W
ORQVLH&UHNW oD

ODGDPH/D PLVH HQ URXWH GX IDLW TXH LOV DYDLHQW SD\
RQ WUDYDLOOH OD VSRQWDQpLWp DYHF OHV JUDQGV SDUHC
i TXDWRU]JH KHXUHV XQ YHQGUHGL HQ GLVDQW © (VW FH 7
SUrW " 2Q SUHQG OD SHWLWH 3DUFH TXH RQ D XQ ZHHN HC



HOOH D WURLV JUDQGY SDUHQWYV UHJIJDUGH ORQVLHXU / H
(W OD VSRQWDQpLWp DYHF FHWWH PHVXUH HOOH HVW SDV
Oj RQ D pWp DSSHOpVY OH PHUFUHGL HW HOOH SDUWDLW DY
WLRQ GH VNL 1RQ FTpWDLW«LOV UHVWDLHQW VXU YLOO

ORQVLH¥K QRQ LOV SDUWDLHQW

ODGDPHRQ LOV SDUWDLHQW 'X FRXS LOV VRQW UHVWpV
TXRL 9RLOj ,0 D IDOOX TXTRQ GLVH © ODLV QRQ LO IDX!
SDUHQWY 2 'H SOXV LOV YRXODLHQW LQVWDXUHU XQ ZHHN
FLVHV -9DL GLW © -H YRXV H[SOLTXH Oj 6XU OHV WURLYV

ODGDPH(Q IDLW j OD EDVH LOV QRXV DYDLHQW GLW M XV
OHV JUDQGV SDUHQWYV OfHQIDQW QH YD SOXV FKH] OHV JU

ORQVLHXKH] WRXV OHV JHQV FKH] TXL HOOH GHYDLW HOC
ODGDPRXL 9RLOj
9 'IDFFRUG

ODGDPH(W GX FRXS FIpWDLW«(W FIHVW WRXMRXUV DFWLI
WHQDQW

ORQVLHXDLQWHQDQW RQ D OLEUH DFFqV FKH] OHV JUDQG'

ODGDPH2XL SDUFH TXTRQ D SDVVp DX MXJH 6L GHPDLQ L
HW TXTfHOOH YD GRUPLU FKH] HX[ LO IDXW TXTRQ HQYRLH
&THVW oD TXH MH YHX[ GLUH (W GX FRXS DX GpEXW GRQF
GX PRPHQW TXH PRL MI{DSSHOOH OTpGXFDWHXU TXDQG PrP
SDV TX1XQ PHUFUHGL VL LOV VHUDLHQW YHQXV j OD PDLVR
QRUPDO oD HQILQ 2 ODLV DSUqV FupWDLW SOXV«3DUFH TXH
WHPSV HQ WHPSV FKH] PD PgUH (OOH PDQJHDLW GHV IRL
VSRQWDQp -fYHX[ GLUH TXH GHV IRLV RQ DYDLW GHV UpXC(
FDUUpPHQW OD UpXQLRQ HQ GLVDQW«ORL MH OHV DSSHOC
TXHOTX{IXQ SRXU OD JDUGHU (W oD PDUFKH dD D WRXMRX
FRQWUDLQWH j DSSHOHU TXDUDQWH KXLW KHXUHV DYDQW
SHUWXUEpH /] OHV DQQXODWLRQV GH YDFDQFHYV DORUV T
KHLQ (W RXDLV PDLV FRPPHQW LO OH YLW OYHQIDQW " (W
S3DUFH TXH OTHQIDQW LO D TXH GHV FDSULFHV RX«,0 D S|



SOHXUV GHV FULV XQ PDO rWUH LO HVW GpVDJUpDEOH TX
HQ PDLQ SRXU rWUH (W EHQ GX FRXS MI{DL GLW © 9RXV
VHPDLQH R HOOH YD rWUH GpVDJUpDEOH SDUFH TXH«(W F¥
TXH MH OTDXUDLY JURQGpH RX TXH MYDXUDLV«&THVW SDUF
FRXVLQ TXY{HOOH YRLW UDUHPHQW HOOH OHV D SDV (W F{
TXL SHXW OXL RIITULU GRQF 2. (W OHV ZHHN HQGV FKH] OH
j GLUH TXH PrPH QRXV MH VDLV SDV YRXV PDLV HQ WDQV
GpFRPSUHVVLRQ 8Q JUDQG SDUHQW FYHVW XQ ELHQ rWUH
GIDXWUHV DFWLYLWpPpV ,0 D XQ OLHQ DYHF VHV JUDQGV SCLC
ZHHN HQG &YHVW FRPPH oD FY{HVW FRPPH oD TXH«&HUWDL
EHVRLQ GH WHPSV HQ WHPSV GYDYRLU OHV SDUHQWYV JUI
GLUH © MYDL IDLW oD HW oD 2 3DUFH TXTHQ SOXV LOV RC
QRXV RQ D SDV &D YHXW GLUH TXH VHV YDFDQFHV HOOH
IDLW GH OfDFFUREUDQFKH $ GL[ VHSW HXURV OD SODFH G
HVVHQFH j OD ULYLqQUH YRLOj] (W GRQF MH YDLV FKRLVLU
OYDFFUREUDQFKH XQH IRLV (W oD HOOH SHXW OH IDLUH D
DX OHQGHPDLQ WX OXL DV WRXW HQOHYp (W FIYHVW oD TX

80 WDERX VRFLDO

SBONWDERX YRPBLIMOUDSSRQME® VW IHFR GWM VDR ROW WY LRAHHUNQ D VWL
GpVWDELOLVDQW GIDXWUHV HQIDQWYV VXLYLV

ODGDPH . HW ORQVLHXU / OD PHVXUH pGXFDWLYH WDERX \

© ODGDPHODLV \ D SDV FYfHVW GHV FKRVHV WDERXHV ORL
SDUFH TXH MH SHQVH TXYLO IDXW HQ SDUOHU

9 9RXV SHQVH] TXH FfHVW GHV FKRVHV WDERXHYV «
ORQVLH®XWH /FRXSDQW 2XL DFTXLHVFDQW GH OD WrWH
9 «FH TXL YRXV HVW DUULYp "

ODGDPRXL 2XL

9 (W SRXUTXRL YRXV SHQVH] oD "

ODGDPH3DUFH TXYRQ D HX DIIDLUH j GHV HQIDQWYV TXL pW



PWDLHQW GDQV OfpFROH GH PD ILOOH GpMj HW SHUVRQQ!
GIrWUH VXLYL SDU XQ pGXFDWHXU FYHVW SDV«OrPH VL RQ
PHVXUHV OfHQIDQW HVW GHGDQV HW RQ D SDV j IDLUH PHC
ILOOH HOOH DUULYH HOOH PH GLW © MYDL YX XQWHO HW
« 0ODLV OHV JHQV QuUHQ SDUOHQW SDV RXYHUWHPHQW HW
LO\ D GHV PHVXUHV TXL VRQW UpHOOHV HW ELHQ DERXWLH
IRLV DXVVL MH VDLV SDV VL j OD EDVH OHV JHQV VRQW HQ
SHUVRQQHO HQ GLVDQW RQ D SDV OD PrPH YLVLRQ GH O

/[ TILOFRPSUpKHQVLRQ OLPLWDQW OYDFFHS

/I TREMHFWLI GH SURWHFWLRQ GH OfHQIDQW pWDLW XQDQLP
&HSHQGDQW OfLQFRPSUpKHQVLRQ SDUHQWDOH GH SOXVLH:

/HVHOWLPHOW GITLQMXVWLFH

/H VHQWLPHQWp®PLAWMNHUWURKYp GDQV GH QRPEUHX[ GF
/D QpJOLJHQFH GH OD GHPDOBH \LDH BAMAP IO IV BBV S D SHROQN
HVW VRXUFH GH FROQqUH 'HR/DSD X H QGNP RRIRIASHR @ PROVNHIQ O HX G
07,3 RX GX VLI PEMRHBVBRXYDLW DLQVL OHXU SDUDVWUH L
JTLQMXVWLFH HVWLQIYD 6 QWHLH GBIFSHUR ¥R HSDBRDVRBEY | C
VLWXDWLRQV IDPLOLDOHYV RX DX VHLQ PrPH GH OD IUDWULF
JTLQMXVWLFH SRXYDLW WYWRWHV W pHFXW L8 Y DSDW VEHM V P L
FRPPH WHOV GDQV OH FRXSOH SDUHQWDO QRWDPPHQW
/HV HQJDJHPHQWY QRQ UHVSHHADYRUGWNQB/U BHWAML ROZ
GILQMXVWLFH
/H QRQ VXLYL GHV GLUHFWLYHYV RUDOHV QRQ UDSSRUWpHYV

/H VHQWLPHQW GILQMXVWLFH pWDLW DX VWX U RHIRXY
SHUVRQQHOV HW QRQ OpJDX[ S$BQIFOUH\WD GWROMYVRRGO®HQW
FRQILDQFH OLPLWDQW OHV pFKDQJHV SDUIRLV DYHF UHJUF
/JHV MXJHPHQWY SHUVRQQHOV GHV SURIHVVLRQQHOV SRXYL
&HV MXJHPHQWY SDUDLVVDLHQW GYDXWDQW SOXV LOOpJLW
SDV SDUHQWYV
'HV SDUROHV GH SURIHVWDRIGIPHQW GBI@XRBRQMHDM XD VVH U



QRXYHOOH © ORIGAHERBSRMPNLRQ GX SRXYRLU GpFLVLRQQHO

I NDFFHSWDWLRQ SHXW DXWVISUWRUHVELRQRIHIDV IDXH $HQ
FRXYHWUQH SUHQGUDLHQW RX QIDXUDLHQW SDV DVVH] OH

ODGDPH * DFFHSWDWLRQ GLIILFLOH QpJOLJHQFH GH OD GF

© ODGDPH)YUDQFKHPHQW TXDQG RQ PYD HPPHQPH j YLOOH
* YLOODJH HQ SOHXUDQW -9YDL IIILRX 9UDLPHQW YUDLF
oD PH«&D IDLW HQFRUH GX PDO TXDQG MYHQ SDUOH XQ SH>
GX WHPSV $X GpEXW MuDYDLV OD KDLQH FRQWUH WRXW Ot
WgPH FRQWUH WRXW -f{YHX[ GLUH M{DL pWp TXDQG MH
GHPDQGp GH OYDLGH HQ IDLW j OpSRTXH DX[ DVVLVWDQW
ULHQ -H PH VXLV UHWURXYpH FKH] PD PDPDQ DYHF WURLYV
Re RQ PTD SODFp OHV JDPLQV 3RXUTXRL TXDQG MIDL GHPL
TXDQG MIDL GHPDQGp TXfLO IDOODLW GpMj PH VXLYUH HW
WRXWH VHXOH PDLQV WHQGXHV SDXPHV YHUV OH FLHO I
EOqPHVY SRLQWDQW OD WDEOH j SOXVLHXUV UHSULVHYV D
HQIDQWYV TXL pWDLHQW SHUWXUEpV -H VXLV DOOpH KDELW
PgWUHV GYLFL Re LO \ DYDLW YUDLPHQW ULHQ %RQ O¢YDS
KXPLGH -YDL WURXYp FHW DSSDUWHPHQW TXL HVW EHDX ~
OHV HQIDQWV (W YRLOj] TXRL /HV SUREOgPHV LOV pWDLH
TXRL

9 9RXV DYLH] GHPDQGp GH OYDLGH GH TXHOOH IDoRQ "

ODGDPHWHQ TXDQG OHV«4XDQG MYDL TXLWWp OH SqUH GH
DX &06 Re LOV PI{DYDLHQW FRQYRTXpH SRXU PH GLUH TXH N\
\ DYDLW XQ VLIQDOHPHQW 9RXV VDYH] FH TXTHOOH PYD G
WH] MH VXLV SDV PDJLFLHQQH -9DL SDV XQH EDJXHWWH F
PHQW \ D GHV JHQV LOV WUDYDLOOHQW GDQV OH VRFLDO
$OOH] WUDYDLOOHU MH VDLV SDV GDQV GHV PDJDVLQV TX
PqUH MYDL«EHQ MYDL GHPDQGp GH OTDLGH 3HUVRQQH D U
VXLV GPpEURXLOOpH WRXW VHXOH -TPH VXLV WURXYpH XQ D
YpH VHXOH DYHF PHV HQIDQWY PDLVY DYHF OHV SUREOQqPHV
ORL MH YRXV GLV GpMj oD DOODLW SDV (XK MIDL YpEFX

DooDLW SDV GDQV PD WrWH PHV HQIDQWYV oD DOODLW SDV



FITXL HVW FRPSUpKHQVLEOH PDLQWHQDQW DSUqV DYHF G:
QHPHQWY WRXW oD 6XU OH FRXS RQ D GX PDO j DFFHSWH
PDLV«RQ V{\ IDLW TXRL GX FRXS KDXVVH OHV pSDXOHYV

FRPPH oD DYHF GHV HQIDQWYV HQ SOXV MH YRXV GLV SHU
-H -IDL«-9DL SDV VX JpUHU IDLVDQW QRQ GH OD WrWH -f
VRLHQW SODFpV OHV HQIDQWYV VL YRXV YRXOH] SRXU OD
TXH MYDL IDLW HW F{HVW OfLQILUPLqQUH GH OD 30, TXL Y
FRXUULHUV TXH MTIDL IDLW DX MXJH HOOH PYD GLW © &fH
FIHVW«FITHVW SDUWL XQ SHX GH O] (OOH PYD GLW © FTHYV

9 9RXV DYLH] IDLW GHVY GHPDQGHV DX MXJH HQ IDLW "

ODGDPH(W EHQ MY{DL GLW TXH PRL TXH YRLOj TXH M{DL
PHVY HQIDQWV \ DYDLW FL TXH \ DYDLW oD -YfDL«MJDL«3HUYV
pFULW TXDQG PrPH HQ UHFRPPDQGp SHUVRQQH -H VXLV U

9 $ TXL YRXV DYLH] pFULW "

ODGDPH-H VDLV SOXV F{pWDLW DX MXJH DX«$X MXJIH GYL
FRXYULU XQ SHX PRL DX MXJH GHV DIIDLUHV IDPLOLDOHYV
TXYLO IDXW -fDL UHoX OH SDSLHU WDPSRQQp WDSDQW GX
WULEXQDO PDLV«3HUVRQQH D ULHQ IDLW 9RLOj FRPPH MH
OfDLGH HQ IDLW SHUVRQQH D ULHQ IDLW 2Q PfD SODFp D
VILQWpPUHVVHU j PRL OHV HQIDQWY LOV RQW pWp SODFpV
PIDXUDLW DLGp DYDQW SHXW rWUH RQ HQ VHUDLW SDV DU
HQIDQWY LOV DXUDLHQW SHXW rWUH SDV pWp SODFpV ,0O\
PRQ TXRWLGLHQ -H GHPDQGDLYV SDV j FH TXJLO \ DLW TXH(
SHX PH VRXODJHU HW PYDSDLVHU XQ SHX HW PYDLGHU DY
VXLV UHWURXYpH WRXWH VHXOH DYHF WRXV OHV SUREOQPF
6L RQ PY{DXUDLW DLGpH GqV OH GPEXW SHXW rWUH TXTRQ |

9 (W YRXV DWWHQGH] XQH SOXV JUDQGH UpDFWLYLWp GX

ODGDPH$*OfYpSRTXH ODLQWHQDQW OLPLWH MIDWWHQGYV
DLPp IDLVDQW RXL GH OD WrWH &RPPH MH YRXV GLW T)
IDLW HW SXLV DSUgqV GX MRXU DX OHQGHPDLQ ELP 2Q Y



ODGDPH ' QRQ UpSRQVH | OD GHPDQGH LQLWLDOH GX SDUH

© ODGDPH(OOH V HQ HVW SULVH j PRL GRQF HXK M DL SUpYF
VXLV DX 56$ M DL XQH UplpUHQWH DVVLVWDQWH VRFLDOH |
9 '{DFFRUG 2. (W GX FRXS SHUVRQQH j FH PRPHQW O] Q°
XQH UpSRQVH "

ODGDPHRQ QRQ 5LHQ GX WRXW

9 5LHQ GX WRXW«

ODGDPH-H VXLV UHVWpH«GH SDV VDYRLU IDLUH GRQF M DL }
SOXV G HOOH YX TXH ERQ LOV VRQW TXDWUH HVVD\HU G rWw
ULHQ TXL IRQFWLRQQDLW «

9 9RXV DYH] FRPSULV OH GPpFOHQFKHPHQW " 2Q YRXV OfD
ODGDPH1IRQ 3DV WHOO PHQW (W HQ IDLW HXK ERQ VXU O
SUpFLVp TXH F pWDLW SDU UDSSRUW TXH PRL TXH M DYDLYV
M DYDLV pWp YRLU O DVVLVWDQWH VRFLDOH (W ERQ M DL |
TXH GH FHWWH OHWWUH SUpRFFXSDQWH $ORUV M DL GL!
G PDQGH @ GRQF HXK EHQ DSUQV HOOH D PLV XQ PRPHQW
OD EDVH F HVW TXDQG PrPH PRL TXL DYDLV G PDQGp GH O
GHX[ DQV GHX[ DQV HW G PL OD YRLU SRXU OXL H[SOLTXHU
DGPLV TXH RXL TXH HOOH DYDLW pWp DX FRXUDQW DYDQYV
O HQTXrWH D pWp IDLWH FRPPH VL HXK EHQ M EDWWDLYV F

ODGDPH $ OfLQLWLDWLRQ GH OD PHVXUH QRQ MXVWLILpF

PDQTXH HW GpVLU GH WUDYDLO FRPPXQ DYHF OH SDUHQW

© ODGDPH/Bp MH YRXV GLV MH UpVXPH PDLV«M{DL HX XQ V
pFDUWDQW OHV EUDV 'fRe LO YLHQW RQ VDLW SDV &D SH
GLW © EHQ H[FXVH] PRL YRLOj MY{DL SDV IRUFpPHQW HQ)
HQ WRXV FDV MH IDLV OHV FKRVHV \ D GHV PpGHFLQV (
SUpVLGHQW GH OD UpSXEOLTXH RX MH VDLV SDV TXL TXL
OLVWHYV GIf{DWWHQWH )DXW VDYRLU SOXV GIXQ DQ HQIL
DYHF FHQWUH VSpFLDOLVp HQ SpGLDWULH SRXU YLOOH
VHUYLFH GX &+8 GH YLOOH GRQF XQLWp IHPPHV HQIDQW
D FUpp XQH XQLWp SRXU OHV HQIDQWY j WURXEOH 7'$+ HX
G\VSUD[LTXHV DYHF GHV JXLGDQFHV SDUHQWDOHV VXU OD
XQ SHX FRPPH | YLOOH SRXU OfHQFRSUpVLH 6HXOHPHQ\
VHFEWHXU FTHVW YLOOH SpULSKpULTXH \ DYDLW TXHOT



FRXS OHV JHQV LOV YRLHQW XQ HQIDQW  pILQ OHV 30, O
FHX[ TXL FLUFXOHQW GDQV OHV pWDEOLVVHPHQWY VFRODL
HQ GLIILFXOWp HW TXH SRXU HX[ © EHQ RQ FRPSUHQG
STWIrWUH«)DXGUDLW SHXW rWUH TXJLO YRLH XQ RUWKRSK
RX«&JHVW SHXW rWUH GDQV OD PDLVRQ < D STWIrWUH XQ
YRLOj«$X OLHX GH SRVHU OD TXHVWLRQ DX[ SDUHQWYV Gp)
HQVHPEOH « ORL MH SHQVH TXH GpMj DYDQW GH GH GH.
TXH DYDQW GH YRLOj RQ YD j OD 30, KRS \ D oD TXL LQ
SDUHQWY SHXW rWUH GH GHPDQGHU GH SURSRVHU DX[ SI
UpXQLRQV DYHF GHV PpGHFLQV GHV DVVLVWDQWHV VRFLD
LQIRUPH © 9RLOj PDGDPH RQ VJLQTXLgWH O9RLOj] 'RQF R(
FRPPH RQ D IDLW SRXU OD UpXQLRQ GH E ILOV GH ODGDPH
SHUVRQQH HW TXH EHQ RQ VH UpXQLW HQVHPEOH &THVW ¢
RQ D OJLPSUHVVLRQ TXH FITHVW FRPPH j OfpFROH © 2XDLV
DX[ FRSDLQV TXL EDODQFHQW j OfJDXWUH HW SXLV DX ILQI
FRXUDQW $ORUV TXH VL RQ WUDYDLOOH HQVHPEOH DSUq
HQVHPEOH oD DSSRUWH (W HQ WRXW FDV EHQ SHXW rwu
FIHVW oD TXL PDQTXH HQ IDLW &JHVW TXH Oj RQ SDVVH S
/IDVVLVWDQWH VRFLDOH HQILQ OH VHUYLFH VRFLDO TXL
rWUH GHX[ IRLV

« ODLV DSUQV RQ SHXW IDLUH XQ SDSLHU DX[ SDUHQWYV

OTLQTXLpWXGH HOOH HVW Oj 2Q YHXW TXH YRXV VR\H] DFW
TXH YRXV rWHV SDV«2Q DXUD SDV OH FKRL[ /j OH EXW F{t
SDV GH IDLUH FL FYHVW SDV GH FULWLTXHU FH TXH YRXV |
RX GH YRXV DLGHU GDQV OHV VRLQV RX GHV IRLV RQ VYUH

ODGDPH . HW ORQVLHXU / LOMXVWLFH HQ FRPSDUDLVRQ DX

©9 (W GX FRXS FRPPHQW YRXV DYH] «4XfHVW FH TXH YRX
VXUH "

ODGDPH$K EHQ RQ DYDLW SHXU VH WRXUQDQW YHUV VRQ
UHVVHQWL IDFH j OD PHVXUH "

ORQVLHXUOD KDLQH

ODGDPHH OD KDLQH HW GH OD SHXU HQILQ SRXU PRL



ORQVLHXRNLY GH OD SHXU VXUWRXW O0DLV PRL GH OD KDLC
SUHPLHU WHPSV

ODGDPH3RXU OXL GH OD KDLQH GDQV XQ SUHPLHU WHPSV
HQ IDLW 3DUFH TXH WX«3DUFH TXH WX YRLV DXWRXU 7X YR
GH WRL R\ D SHUVRQQH TXL EURQFKH TXH WRL WX SXQL\
TXH WX WH GLV 0DLV PRL YRXV PH OfHQOHYH] HOOH LQ
FRXS WX WH GLV PDLV SRXUTXRL PRL TXRL " 3RXUTXRL P
WUDQVFULYHQW VXU WRL 9RLOj /H /HV WHUPHV HPSOR\¢
VRQQH«&D IDLW PDO @

ODGDPH ' LOMXVWLFH SDU UDBSSRWW O SSROXNW U DD PHYVEKQ W \

FROqQUH oD F HVW V€U SDUFH TXH ERQ M DL WURXYp oD LQM
RQ HVW WRXW F TXL SHXW V SDVVHU HW F TX RQ YRLW HQ
M YHX[ GLUH HXK HPPHUGpV PRW j SHLQH SURQRQFp UHW
] ObD EDVH M DL WRXMRXUV IDLW WRXW F TXH M DL SX RQ "

ODGDPH + LOXWLOLWpPp GH OD PHVXUH LQMXVWLFH SDU UDS?¢

©9 ,0\D TXDQG PrPH GHV FKRVHV TXH YRXV DYH] FRPSUL
SRXUTXRL HOOH D pWp PLVH HQ SODFH GpMj " SDUODQW Gt
ODGDPHMK+QRQ - DL SDV FRPSULV SRXUTXRL HOOH D pWp P
9 9RXV DYH] SDV FRPSULV "
ODGDPH1IRQ SDUFH TXH SRXU PRL F pWDLW XQH PHVXUH T.
DSUqV oD P D DSSULV GHV FKRVHV TXDQG PrPH - YHX[ GLULI
FKRVH SDUFH TXH * PDUL GH ODGDPH + LO pWDLW SDV O]
DYHF OHV HQIDQWY PDLV oD P D TXDQG PrPH DSSULV oD F
TXH M PH VXLV GLW YRLOj] M DL HX XQH PHVXUH FRPPH oD
PHVXUHVY TXL HQ RQW SDV DX MRXU G DXMRXUG KXL HW HYV
PHVXUH GHYUDLHQW DYRLU GH O DLGH HW TX LOV RQW SD\

ODGDPH ( LOMXVWLFH HQ FRPSD® BXVRRE X & OWU W v GWR X [

TX RQ VH GLW © TX HVW FH TXH M DL ELHQ SX IDLUH " 2 &
Q{WUHV HW RQ VH GLW © (X[ LOV RQW ULHQ 2 0DLV RQ VH
rWUH GHV HQIDQWY HW TXH SRXU TXH QRXV RQ SXLVVH VH
UHFRQVWUXLUH HW MXVWHPHQW SRXYRLU UHSUHQGUH QRV



VDQV FRQIOLW VDQV WHQVLRQ -XVWH GH IDoRQ DSDLVpH
F HVYW WUQV GXU 3DUFH TXH LO IDXW WUDYDLOOHU GHVVX'
SDV GHV FKRVHV TXH PRQVLHXU IDLW ,0 IDLW WRXW O LQY

ODGDPH 0O DFFHSWDELOLWpPp LPSRVVLEOH FDU LOMXVWLFH H

© ODGDPH(W IIl  HW OH O DXWUH FKRVH F HVW TXH M DU
&THVW j GLUH "
ODGDPH& HVW j GLUH TXH oD IDLW TXDWUH DQV TX LOV VR
Q DUULYH SDV j OHV UpFXSpUHU
9 4XTHVW FH TXH YRXV QYDFFHSWH] SDV "
ODGDPH O - DFFHSWH SDV TXH M DFFHSWH SDV TXH M
TXDQG MH YRLV TX LO \ D GHV JHQV TXL GHV JHQV TXL IUL
PRL M DL MXVWH GHPDQGp GH O DLGH HW LOV VRQW SODFy

ODGDPH $ OYLOMXVWLFH GX MXJHPHQW GH PDXYDLV SDUHC

© (W EHQ SYWYrWUH GH GLUH © 9RLOj PDGDPH HVW FH TX
PDGDPH XQWHO SDUFH TXH MH VHQV TXH« @ 3XLV SXLV 'H
RQ HVW SDV GHV REMHWY RQ SRVH SDV TXHOTXJTXQ GDQV«
TXHOTXYXQ TXYLO HVW PDXYDLV SDUHQW " (QILQ PRL VH
VHQWLPHQW TXH MYDL HX 4XH GX FRXS RQ HVW PDXYDLV}H
HIIRQGUpH -fWRPEH SHQGDQW WURLV MRXUV OH WHPSV (
SRLJQHWV IDFH DX[ WHPSHV (W DSUqV RQ UHPRQWH PDLV
YRLOj] 2Q D OYLPSUHVVLRQ TXH QRWUH YLH QRV pPRWLR
PRXYHPHQW GH KDXW HW EDV 7RXW YD ELHQ RQ HVW ELF
oD«&D UDPgQH j VRQ SDVVp @

ODGDPH ) HQJDJHPHQWY GHV SURIHVVLRQQHOV QRQ UHVSH

© ODGDPH,QV PHWWHQW EHDXFRXS GH EKWRQV GDQV OHV U
PLOOHVY VH UDSSURFKHQW UDSSURFKDQW OH SRXFH HW O
QHPHQW 'HV IRLV OD MXJH HOOH GLW TXHOTXH FKRVH Y
SOXV IRUWH ODLV LOV RQW HQWHQGX FRPPH PRL TXH HOOF
PHW GHV EKWRQV GDQV OHV URXHV ORL MH YDLV OXL GLU
GLWHV KHLQ SRLQWDQW OH VRO GH O LQGH[ 7RXW FH TX
Oj EDV DSUqV LOV YRQW IDLUH WRXW OH FRQWUDLUH FUF
TXH YRXV \ DYH] SDV QRWp



9 &D DUULYH VRXYHQW"

ODGDPH»®%WHQ RXDLV j FKDTXH IRLVY TXH MH YRLV OD MXJH F
VEU TXH F HVW SDV DSSOLTXp (OOH DYDLW GLW G RUJDQL
DSSOLTXp SDUFH TXH OD MXJH HOOH \ D SDV QRWp (OOH \
\ D SDV IDLW FURLVH OHV MDPEHV )DXW pFULUH j OD MX
QRXV WHQGDQW VD PDLQ RXYHUWH - YDLV GLUH )DXW

WuUuDYDLO FRPPH LO IDXW - P HQ IRXV V LOV VH IRQW WDS|
oD OHXU DSSUHQGUD 2 « © 0ODLV OHV IHPPHV TXL V RFFXS
VH UHFXOH VXU VD FKDLVH $K EHQ QRQ OH MXJH LO D €

GHYDQW HX[ SLQoDQW OH SRXFH HW O LQGH[ $ORUV MH
9RXV QRWH] WRXW PrPH FH TXH YRXV SDUOH] TXL GRLW S
DSUqV DX &&0 LOV IRQW SDV OHXU WUDYDLO (OOH HVW O
\ PHWWUH HQ SODFH SDUFH TXH F HVW SDV PDUTXp $ORUV
OD MXJH 2

ODGDPH + HQJDJHPHQWY GHV SURIHVVLROQOQHOV QRQ UHVSFE

© ODGDPH(W HW F HVW Oj TX RQ HVW SDVVp DX WULEXQDO
GH 5 HW Oj M DUULYH DX WULEXQDO HW SHUVRQQH < DYD
MXJH (W M YRLV SDV O pGXFDWULFH HW M PH GLV KRXOD
TXH F HYW TXH QRXV TX RQ YD TX RQ YD MXJHU KHLQ (W S
HOOH DYDLW XQH KHXUH GH UHWDUG HOOH pWDLW WRWDO
© %RQ pFRXWH] OPH ) GpVROpH PDLV M DL SDV G DXWUH FKI
(W EHQ pFRXWH] RQ IDLW SDV G DXGLHQFH DXMRXUG KXL
XQ DQ SDUFH TXH M DL ULHQ M DL SDV GH UDSSRUW / pG.
O pGXFDWULFH HOOH VDYDLW WUQV ELHQ TX RQ SDVVDLW D
HW HOOH HVW YHQXH j OD PDLVRQ XQH VHPDLQH DYDQW O
GRQQp OD FRQYRFDWLRQ MH OXL DL WRXW GRQQp 2U O p
UHoX GH FRQYRFDWLRQ ULHQ GX WRXW - YHX[ GLUH HOOH

DYDLW ORXSp OH OH MXJHPHQW « 'RQF j FKDTXH IRLV EH
&06 MH OHV DL KDUFHOpPV j FKDTXH IRLV © - DL XQ pGXF
YLHQW

2XL YRXV LQTXLpWH] SDV \ D TXHOTX XQ TXL YD YHQLU 2
FRQVHLO JpQpUDO GX FHQWUH YLOOH TXH M DYDLV HX O pG
VHUYLFH HW SDUHLO TXRL HOOH GLW TXH TX RQ DOODLW



9 (W DORUV "

ODGDPH3HUVRQQH Q HVW LQWHUYHQX 6L XQH VHPDLQH |
PGXFDWULFH TXH MH FRQQDLV SDV HQ GLVDQW © YRLOj MH
DGUHVVH 9RLOj F pWDLW WRXW OH WHPSV FRPPH oD

9 (W DORUV TXTHVW FH TXL VIHVW SDVVp SRXU YRXV "

ODGDPHK-EHQ MH DX WULEXQDO (W IRUFpPHQW OD QRX

9 2Q QYD SDV HX OH WHPSV GH IDLUH " &fHVW oD "

ODGDPHO9RLO] 2Q D SDV HX OH WHPSV GH IDLUH OH GRVVLI
FHOD (W HQ WRXV FDV M H[SOLTXH PD VLWXDWLRQ j PRL
GRQF OH MXJH LQWHUURJH OHV HQIDQWY HW OHV HQIDQW
WRXW oD HW TXH OHV pGXEDWHXUV \ D SHUVRQQH TXL YLF
HW OD MXJH TXL GLW © -H UHSURORQJH HQFRUH XQ DQ @
GHX[LqQPH XQH GHX[LgPH IRLV 2Q P D UHGRQQpP XQ DQ HW ¢
SDV 3DV G DVVLVWDQWH VRFLDOH SDV G pGXFDWULFH UL

9 &HOOH TXL DYDLW UHSULV OH GRVVLHU HOOH HVW SDV

ODGDPH1RQ HOOH HVW SDV UHYHQXH (W F WDLW HQFRUF
HX OPH : (W HOOH HOOH HVW UHYHQXH SDUHLO -H SDVVD!
YLQJW KXLW DYULO XQ WUXF FRPPH oD TXH MH SDVVDLV /
DX WULEXQDO oD V HVW WHUPLQp (W oD F pWDLW O DQQpl
YHQXH j OD PDLVRQ OH GL[ VHSW PDUV - PH GLV © 7LHQ
O HIIRUW 2 (W GH Oj HOOH PH GLW © 1H P DJUHVVH] SD\
GRVVLHU 2 - DLV © 1H SDV YRXV DJUHVVHU M GLV PDLV "
WURLV DQV TXH oD GXUH oD IDLW WURLV IRLV M DL IDLW
F pWDLW WRXV OHV VL[ PRLVY DSUQV F pWDLW WRXV OHV DQ
P GLUH TXRL " ORQ QRP PRQ SUpQRP PRQ DGUHVVH OHV H

ODGDPH ' QRQ VXLYL GHY 6D0DRHVWWLX H3/p RUVDWHYH OH JUD

SURWHFWLRQ GH O HQIDQFH DYDLW GLW HXK QRUPDOHPHC(
PGXFDWLYH HXK GH IDLUH GpMj XQ ELODQ SV\FKRORJLTXH
O D SDV PDUTXp VXU VRQ SDSLHU HQ IDLW VXU OD GHPDQG
PDUTXp 'RQF HXK LOV VRQW SDV SUrwWV GH OD IDLUH HW P
GRQF MH YHX[ ELHQ XQ SHX PDLV DSUqV IDXGUDLW VXUWR
DX SRLQW R RQ HQ DUULYH F HVW TXH VRLW LO IDXW WUF
MXULGLTXHPHQW OD PHWWUH HQ SHQVLRQQDW SDUFH TX
SURWgqJH OHV DXWUHV HW PrPH PRL GH SOXV HQ SOXV (W



ObDGDPH ) VHQVDWLRQ GH MXJHPHQW SDU OHV SURIHVVLRQ

© 9(W TX HVW FH TXL V pWDLW SDVVp DYHF HOOH" 3RXUTXI
ODGDPHH) SRXYDLYVY SDV OD YRLU & pWDLW XQH YUDLH SXW
9 (W SRXUTXRL"
ODGDPBDUFH TXH
9 -H VXLV FXULHXVH DXVVL KHLQ"

ODGDPRXYL DXVVL 3DUFH TXH VHV LQVLQXDWLRQV TXLWW}
GH UHVWHU DYHF XQ DOFRROLTXH 6HV LQVLQXDWLRQV j O

9 ,PSUHVVLRQ GH MXJHPHQW"

ODGDPH2XDLV &DUUpPPHQW -XJHPHQW $K RXDLV $K oD M
GH ODQJXH GH QpJDWLRQ @

oObGDPH + MXJHPHQWY SHUVRQQHOV GH OTDVVLVWDQWH VF

© - DL H[SOLTXp j O DVVLVWDQWH VRFLDOH TXH MH SDUWDL
Oj TX HOOH PH GLW © 1RQ IDXW SDV SDUWLU IDXW TX YRX
OH VXG " /D YLH O) EDV F HVW SDV FRPPH GDQV OH QRUG &

ODGDPH 0 UgJOHV GH O1$6( QRQ MXVWLILpHV SRXU OH SDU

OLPLWDQOQW OYDFFHSWDWLRQ

© ODGDPH) WpDOLWp M DYDLV PDO MXJp O $6( -H FUR\DL)\
DEVROXPHQW HQOHYHU OHV OHV HQIDQWY GHV SDUHQWYV
SURWpPJHU (W HQ UpDOLWpPp % HOOH P D - DL FUX TX HOO!
PDO MXJp HOOH D YX FRPPHQW M pWDLV (OOH D YX TXH M
EHVRLQ GH GH VWDELOLWp & HVW OH SULQFLSH GH O $6(
H[SOLTXHU " 4XDQG RQ OHXU GLW MH Q DL SDV IDLW oD RX
FRPPH oD TXH YRXV GHYH] IDLUH @ HK EHQ oD oD PH SODVv
DOOHU YRXV GHYH] YRXV GpSODFHU HW YRXV DOOH] j O pEF
i GHPDQGHU j YRWUH ILOV TX HVW FH TX LO D IDLW j O pFRO
TX LOV RQW (W F HVW oD TXH M DL GX PDO j «]

9 (W FRPPHQW YRXV DYH] FKDQJp GYDYLV "

ODGDPHH® GLVEXWDQW DYHF HOOH 3DUFH TXH M DL GHPL
PGXFDWULFH PDGDPH = TX HOOH VRLW IUDQFKH DYHF PRL



GLW PHV MH OXL DL GLW PHV LQWHQWLRQV -H OXL DL GL\
(Q UpDOLWp MH PH VXLV IDLW PDQLSXOHU SDU PRQ H[ PDUI
IDLVDQW XQH OHWWUH FRQWUH HOOH (W HQ UpDOLWp oD
VHUYLFH &RPPH RQ GLW LOV VRQW Oj SRXU SURWPpPJHU OH\
DXSUgqV G HOOH (W MH OXL DL GLW TXH M DYDLV FRPSULV |
FH TX HOOH YHXW F pWDLW VDYRLU VL PRL GDQV PD WrWH
YHXOHQW HQ UpDOLWp ODLV F HVW oD F HVW PRL OD SU
H[SOLTXHU " & HVW GLUH F HVW M DL O LPSUHVVLRQ TX |
SDUHQWV & HVW oD 4XDQG LOV GLVHQW RQ OHV SURWGQqJ
FRPSUHQGV SDV GDQV TXHO VHQV  MH YRLV SDV a

ODGDPH . HW ORQVLHXU / MXJHPHQW GLIILFLOHPHQW DFFH:

© ODGDPH (W DSUqV VXU OHV QHUIV SDUFH TXH TXDQG
SDUHQWR X&SNIHWW GLIILFLOH«'HV IRLV F{HVW GLIILFLOH GH |
WRXW TXL WH WRPEH VXU OD WrWH 79DV OYLPSUHVVLRQ
ILQDOHPHQW WX WH UHQGY FRPSWH TXH \ D TXHOTXfXQ TXlLl
SURSUH MXJHPHQW 3DUFH TXH QRUPDOHPHQW LOV VRQW ¢
IDLWV /] FIpWDLW WX WH GLV TXH SRXU GHV MXJHPHQWYV

XQH IDoRQ GIrWUH RX TXRL TXH FH VRLW WX WH GLV TXH C
RXL SDUFH TXH M{DL RVp GLUH KDXW HW IRUW TXH«EHQ T.
GX WUDYDLO UHJDUGDQW ORQVLHXU / j XQ PRPHQW GRQQ|
WRXW oD « PDLV FITHVW GYDYRLU PRQWUp FHWWH IDLEOF
GRQQp RXL RQ WH MXJH IDFLOHPHQW 4XDQG MH SHQVH F
VRQW DX FRXUDQW GH OD IDLEOHVVH TXH WX DV LOV VH GL
HV«&THVW IDFLOH SRXU WRL GH UHWRPEHU GDQV FHWWH C
TXH WX VRLV VXU OH TXL YLYH WRXW OH WHPSV 2

ODGDPH + DOWLFLSDWLRQ GH MXJHPHQWYV GH OD SDUW GH!'

© $X ILQDO j GHX[ KHXUHV HW GBP U DIQOO & HH © WD YRV B K
M DYDLV SDV ILQL HXK M YHX[ GLUH PRQ PpQDJH LO pWD
UDQJHU HW PRL M SHQVDLVY TX HOOH V DWWHQGDLW j YRLU
j oD $ PRQ DYLV HOOH V HVW DWWHQGXH j YRLU HQFRUH O
WUDVQHQW HW GRQF HK EHQ QRQ (OOH D YX XQH PDLVRQ
GH O RXYULU HW OH OLQJH WRXW \ pWDLW SOLp F pWDLW
OHV DUPRLUHV (W GH Oj HOOH PH GLW © $K EHQ M YRLV T



© 0Ob PDLVRQ HOOH HVW WRXMRXUV SURSUH TXH M GLV 6L
M GRUPLUDL SDV SRXU IDLUH GX PpQDJH M GLV ORL PD PCLC

ODGDPH . HW ORQVLHXU / PDQTXH GH OpJLWLPLWpPp GX MXJI
SDUHQW
© ODGDPIHRXV OHV GHX[ SHUVRQQHV TXYRQ D HX HOOHV C

9 &THVW j GLUH "

ODGDPHQOHY DYDLHQW SDV GYHQIDQW GDQV OHXU YLH
9 /HV pGXFDWULFHV TXL VRQW LQWHUYHQXHV "
ODGDPEXL

ORQVLHXUL/

ODGDPH(W MH PH GHPDQGH FRPPHQW RQ SHXW DPHQHU XC
TXH F{pWDLW SDV ERQ PDLV RQ SHXW SDV SRUWHU GH MXJ
SK\WWLTXH RX PRUDOH RQ OfHQWHQG PDLV VXU XQH GpFLVL
PIRQW FODLUHPHQW GLW TXH © ODLVY OYfpFROH FRPPH oD
GH OXL SHUPHWWUH GH«$ GpIDXW GH MRXHU DX WpOpSKRQ
IDQW " 2 ORL DXVVL HQFHLQWH M{IDYDLV SOHLQ GH IDLVD
OD WpOp

ORQVLHX@ D SOHLQ GH SULQFLSHV $SUqV TXDQG WX OfD\

ODGDPH « ODLV ILQDOHPHQW FYHVW GLIILFLOH GH«'JfrWuU}l
QTRQW SDV GIHQIDQW HW TXL WH GRQQHQW GHV GHYV T
TXH WRL WX IDLV GH WRQ PLHX[ @

ODGDPH (  OfDYLV GX SURIHVVLRQQHO® % RPRXV MPHDHRH QGA WC
IRLY YRXV YRXV rWHV VHQWLH MXJpH SDU XQH pGXFDWULF

ODGDPHWHQ HQ IDLW F HVW VXUWRXW TXDQG MH VXLV WHER
IDXW VL YRXV YRXOH] LO IDXW SUHQGUH UHQGH] YRXV DX
VXLWH oD F HVW XQ MXJHPHQW UDSLGH TXRL F HVW DYF
IDLUH (W MH O DL IDLW XQH IRLV -H YRXV OH FDFKH SDV
GLW Oj SDV GHX[ IRLV



9 3DUFH TXH FYHVW OD IDoRQ GRQW HOOH YRXV OfD SUpV
ODGDPH2XDLV 9UDLPHQW HOOH P D HQORXYN IVRW WILL Y I PFHRY
HW« KDXVVHPHQW G pSDXOHV PDLQV RXYHUWHYV

9 (OOH YRXV D GHPDQGp FH TXH YRXV VRXKDLWLH] IDLUH
ODGDPH3PV GLUHFWHPHQW QRQ ORL M pWDLV HQ WUDLQ G
SDUFH TX RQ DUULYDLW GDQV OHV WHPSV R+ oD V DUUrWH
PRPHQW Re MH O DL DSSHOpH HW M DL GLW © M YHX[ SDV
EDODQFp oD FRPPH oD

9 3BRXUTXRL oD OfD FKRTXpH " (OOH YRXV D GLW TXRL "
ODGDPHRQF ERQ TXDQG MH OXL DL DSSULV TXH M pWDLV
GLUH SRXU HX[ © ODLV oD VHUDLW PLHX[ G DYRUWHU & ¢
UHFWHPHQW GH G DYRUWHU F HVW 0DLV PRL F pWDLW S
MH OH IHUDL SDV GHX[ IRLV & HVW WURS GRXORXUHX[ 2 (C
IUDJLOHV GHV IRLV F HVW SDV IRUFpPHQW OD PHLOOHXUH L
SRXU GHV FLUFRQVWDQFHY ELHQ VSpPFLILTXHV M pWDLV DX
DX IR\HU GH F pWDLW KRUV GH TXHVWLRQ (W ODLV Oj F
(W GH VXLWH © YRXV IHULH] PLHX[ G DYRUWHU 2 (QILQ F
& HVW j PRL GH OD SUHQGUH SDV j YRXV & HVW FRPPH V
GLUHFWHPHQW © 3DUFH TXH VL YRXV YRXOH] RQ SUHQG X¢
© QRQ QRQ QRQ 5LHQ GX WRXW 9RXV ODLVVH] oD FRPPH

t YRXV PH UHFRQWDFWH] SRXU TX RQ SXLVVH "

t 5LHQ GX WRXW 2
- DL M DL ODLVVp FURLVDQW OHV EUDV -H GLV QRQ F HV
KLHU 3RXU YRXV GLUH M DL UHYX FHWWH pGXFDWULFH KLH
VHFRXDQW OD WrWH MH VRXULH 1RQ PDLV F HVW YUDL (
MH O DL WUQV PDO SULV - DL PDO HQFDLVVp SDUFH TXH OLC
HQFHLQWH HW SDV O LQYHUVH 'RQF F HVW YUDL TXH M DL
PHQWYV j PD SODFH @

ODGDPH . HW ORQVLHXU / GHV SURIHVVLRQQHOV TXL VH FR

© ODGDPHODLVY SRXU HX[ RQ D PLV WURS GH WHPSV HQ ID
UpFHSWLRQQp DJUHVVLYHPHQW (W GX FRXS FYHVW GH Oj
UHYHQLU j SOHLQ GH FKRVHV 2Q SHXW OHXU WURXYHU SOF
DJUHVVLYHPHQW SDUFH TXYLO RQW SHXW rWUH HX j WRF (
IDLW & HVW ILQDOHPHQW FTHVW«&THVW FRPPH XQ JpQpl



ILQDOHPHQW YRXV rWHV FRPELHQ GH JpQpUDOLVWHYV " 9RX
ORQVLHXUSDWLHQWY j YRLU "

ODGDPHH SDWLHQWY j OD MRXUQpH " 1RQ PDLV DSUQqV RQ
PHQW ,0 IDXW rWUH UHQWDEOH PDLV SDV UHQWDEOH 20Q
RQ D SHXW rWUH SDV OHV PR\HQV QpFHVVDLUHV SRXU DYRL
VDLV SDV OH WHPSV TXYLOV RQW HX « 9RLOj ODLV DSUq
pWDLHQW IDWLJXpV ,0V RQW YX OD JDPLQH FIpWDLW SHX
TXH HQ ILQ GH FRPSWH F{pWDLW SHXW rWUH OH VXUSOX)
DJUHVVpH TXH EHQ ILQDOHPHQW WX GplHQGV WD JDPLQH
GUH GH OD QHWWR\HU HW TXH ILQDOHPHQW RQ WH IDLW S
FRPSUHQGYVY DXVVL TXH OfK{SLWDO LO GRLW YRLU DXWUH
REOLJpYVY GH VH FRXYULU PRXYHPHQW YHUWLFDO GH OD PD
TXH SHXW rWUH M{DXUDLV XQ VLIQDOHPHQW j IDLUH (VW
&THVW GLIILFLOH KHLQ GH QRV MRXUV 7X YRLV WHOOHPF

8OH HIILEDFLWpPp UHPLVH HQ FDXVH

/I YHIILFDFLWp pWDLW DOIWHHFHLGHWH G pAMfDAFHRUGY pGXFDWL
DSSDUHQWH SDUIRLY j © QH ULHQ IDLUH 2

/ID SHUVLVWDQFH GNVIBIREODIQRWHRQ BRHQ (RREKRMDOKH V XU
OYHIILFLHQFH G/M DB PHWUMVDIH GH FRQGXLWHY GpYLDQW
LPSXWp DX IR\HU SDU XQ GHV SDUHQWYV
© /YDEVHQFH GH EDJXHWWH PDJLTXH @ TXL DXUDLW pWp H[S
FHOD SOXV DFFHSWDEOH

ODGDPH ) DSSUHQWLVVDJH GH FRQGXLWHYO®HY DY Q WM \p W/ @

IR\HU HOOH DX VXMHW GH VD ILOOH ODLV DX IR\HU M1\
QRP GX IR\HU ,0V DSSUHQQHQW j IXPHU j ERLUH j WRXFK
DSSULV Oj EDV (OOH VDYDLW ULHQ HOOH D WRXW DSSULV
MH OfDL UpFXSpUpH (OOH EXYDLW (XK«(OOH D SDV FRXFK
Oj EDV 6D FRSLQH HOOH D pWp GpSXFHOpH Oj EDV GDQV O
) F HVW VLPSOH HOOH D DSSULV j ERLUH & HVW XQ PDX)\
ERLUH j VH GURJXHU j IXPHU TXRL Oj EDV 'RQF oD LQDF
& HVW LQDFFHSWDEOH SRXU XQ IR\HU &D M \ WURXYH WUgq



ODGDPH ' LOXWLOLWp GH OD PHVXUH FRQVHLOV pGXFDWLI

© 9(VW FH TXH YRXV WURXYH] GHV DYDQWDJHV HW GHV LQ
ODGDPH DL WURXYp ULHQ GX WRXW GH -H YRLV SDV GX W
9 9RXV YR\H] SDV j TXRL oD VHUW«GX WRXW "
ODGDPH3DV GX WRXW $ SDUW j PH GLUH © 6L HOOH IDLW
IDXW SDV OD SXQLU 2 -H WURXYH 0D XQ SHX HXK«IRUW TXI
HVW O pGXFDWLRQ HXK VL RQ Q LQWHUYLHQW SDV SRXU Up
GH GH VSpFLDO \ D ULHQ GH YRLOj O pGXFDWULFH EHQ F
HQWUH JXLOOHPHWY IDXW SDV O HQJXHXOHU IDXW SDV OD
SXQLVVDLV oD | VDLV SDV JUDQG FKRVH PDLV DORUV O] M
oD SHXW IRQFWLRQQHU VLOHQFH

ODGDPH + LOQHIILEDFLWp GHV FRQVHLOV

© (WO]jMYHX[] GLUH F HVW«& HVW GXU SDUFH TXH PrPH -
DQV EHQ RQ D HX OH VXLYL & pwDLW IDLUH FHFL IDLUH
TX LOV P RQW GHPDQGp HW M YR\DLV TXH ULHQ Q DERXWL\

8OH LOHUWLH UpYROWDQWH

JILQHUWLH GH @QRPWIDHPWHIHN DYHF GHV GpODLV SHUOXV \
FKDUJHV MXJpHV HVVHQWLHOOHY HW IDFH j OTXUJHQFH UH\

/JHV GpODLV SRXYDLHQW DXVVL FRQFHUQHU OfLQIRUPD
GpWUHVVH SDUHQWDOH

IJHFKDQJHPHQWYV LWpUDWLI'GRBMQUMIHQ WQWMN FVSRUFHL DX R Q
GDQV OH VXLYL pGXFDWELWOO HH S ROXUEDHHOMWS DFKRIDH VK S
SURYRTEBUWWXGH pSURXYp GH GHYRLU UDFRQWHU j QRXY

ODGDPH * UHWDUG j OD SULVH HQ FKDUJH SV\FKRORJLTXH ¢

© OrPH OHV IDPLOOHYVY GYDFFXHLO PH OH GLVHQW TXH j Ofp
j OTpSRTXH TXDQG LOV RQW pWp SODFpV ULHQ TXH OD J
FRXUULHUV GHV FRXUULHUV GHV FRXUULHUV«, OV RQW WL
OTpSRTXH PD ILOOH HOOH D EHVRLQ GH«'H SOXV GH VRLQ®
SRXU UHPHWWUH HQ FDXVH HQ JURV EHQ OHV SURIHVVLR
UDLVRQ @ $K DX ERXW GH FLQT DQV«/H«/H WHPSV \ HVW SD



GPEXW GqV OH GpEXW TXYLO IDOODLW IDLUH FH TXJLO \ D
GHX[ PRLV HQ IR\HU /D UplpUHQWH j OTpSRTXH FYpWDLW P
RQW FRPPHQFp j rWUH HQ IDPLOOH GYDFFXHLO LOV RQW Gl
\ DYDLW GHV SUREOQPHV TXfLO \ DYDLW DXWDQW GH SUREC
2Q D TXDQG PrPH HQOHYp OHV HQIDQWYV j XQH PgqUH LO IDC
&TpWDLW SDV RQ DWWHQG HW RQ DWWHQG«2Q DWWHQG T.
ODLVVH GHV VpTXHOOHV DXVVL TXDQG PrPH 4XDQG MH YI
IDOOX GX WHPSV SRXU PH UHFRQVWUXLUH DORUV LPDJLQ]
ODLQWHQDQW oD YD -fDL DSSULV j IDLUH FRQILDQFH HW j \
/H SUREOQPH FTHVW TXH TXDQG MH YR\DLV EHQ OH GpURX
QILPSRUWH TXRL HQ IDLW ,0V IRQW QYLPSRUWH TXRL 'pM
GH VXLYL SVI\FKRORJLTXH VRXSLU OgYH OHV \HX[ DX FLH
GIrWUH SODFpV (QILQ PRL SRXU PD SDUW PrPH VL MJDXL
GIrWUH HQOHYp j VD PqUH LO D EHVRLQ GH YRLU XQ SV\FK
FIHVW TXfLOV RQW«,0V RQW WURS WDUGpP ,0V DXUDLHC
TXIDXMRXUGYTKXL oD LUDLW PLHX[ SHXW rWUH SDV 3DUFH °
DLGp PD ILOOH @

ODGDPH * FKDQJHPHOWY LWpUDWLIV GHV UplpUHQWYV $6( C

© 6XU FLQT DQV MYJDL HX TXDWUH UplpUHQWHYV $6( GLIIpU
VWDELOLWpPp VRXULUH FYTHVW«9RLOj %RQ DSUQV HX[ LC
UHPSODFpHV GRQF MYHQ DL HX XQH SXLV \ HQ DYDLW X
UpH[SOLTXHU OqYH \HX[ DX FLHO HQIRQFH WrWH GDQV (
UHFRPPHQFHU WRXW UpH[SOLTXHU OqYH \HX[ DX FLHO H
HQFRUH )UDQFKHPHQW FJ{HVW SHVDQW IDLVDQW QRQ GH
)DXW FKDTXH IRLV WRXW UpH[SOLTXHU WRXW UHFRPPHQFH
PDLV FfYHVW GLIILELOH $SUqV OHV VHUYLFHV VRFLDX[ MH

8Q GpIDXW GILOIRUPDWLRQ OLPLWDQW OIfDFFI

/H GpIDXW GILQIRWGEPOBDROQMD SRXN DLW OLPLWHU DXVV

'"HV LQIRUPDWLRQV LQVXIILV DHQMHYD R® DALR@WU B G H FLYDRELE
OD PpWKRGH GIHQTXrWH RX GH OB WY KXWH QLUOEBM BERKRDV
PYRTXp SOXV KDXW



JITLQWHUYHQWLRQ G TjXQDWI.WHIUWH H @ pRKLLHUQH FSIR X DD UW M
FRPSUpPKH®WIERXUULHU RX GHV SURFpPGXUHV GH SULVH HQ ¥

&H GpIDXW GILQIRUPDWLRQ GX SDUHQWRSRKHY TSLHNUMNNID
FKHPLQHPHQ W B PHWON DO

ODGDPH + SURSRV FROWUDGLEFWRLUHY GHV SURIHVVLRQQH

© (W F HVW G O] TXH O pGXFDWULFH HOOH YLHQW j OD PI
O DVVLVWDQWH VRFLDOH HOOH YLHQW j OD PDLVRQ HW HO
QRXYHOOH j YRXV DQQRQFHU 2 - OXL GLW © 4X HVW FH TX
VXLYL GH VL[ PRLV 2 - GLV © &RPPHQW oD RQ SURORQJH
SURORQJHU OH VXLYL GH VL[ PRLVY SDUFH TXH RQ DYDLW
V SDVVDLW SDV ELHQ 2 $ORUV TXH PRL RQ P D GLW TX oD \
PRL RQ P GLVDLW © 2XL oD V SDVVH ELHQ 2 HW HQ DUUL
VRFLDOH 'RQF O HOOH UHSURORQJHDLW OH VXLYL GH VL]

ODGDPH + LOQOWHUYHQWLRQ GIXQ WLHUV H[WpULHXU SRXU F

© ODGDPH(W DX ILQDO TXLQ]H MRXUV SOXV WDUG M DL UH
Oj M pWDLV SDV DX FRXUDQW KDXVVHPHQW G pSDXOHV DY
SDV M pWDLV SDVVpH DX WULEXQDO HW FRPPH TXRL TXH
PHVXUH XQH DLGH 6$301 'RQF M DYDLV XQH pSpH GH 'DPRF
SDV F pWDLW TXRL OD PHVXUH SXLVTXH M DYDLV SDV HX G
GH GH FRQYRFDWLRQ GHYDQW OH MXJH M FRPSUHQDLV
SURSULpWDLUH SDUFH TXH HOOH HOOH pWDLW IDPLOOH
H[SOLFDWLRQV (OOH P D GLW TXH QRUPDOHPHQW M DXUD
GLW QRUPDOHPHQW HQ WDQW TXH

9 9RXV DYLH] SDV UHoX GH FRQYRFDWLRQ "

ODGDPHW M DL ULHQ HX - DL SDV HX GH FRQYRFDWLRQ -

ODGDPH ( OYDEVHQOQFH GH MXVWLILFDWLRQ FODLUH GRQQp

LPSRVVLELOLWp j IDLUH IDFH GHYDQW VHV HQIDQWYV LQMX

© 99RWUH UpDFWLRQ TXDQG RQ YRXV D DQQRQFp OHV PHV
ODGDPHSORUV 3RXU ODTXHOOH M DL OH SOXV UpDJL F HV\
& HVW YUDLPHQW OD VHXOH R« M DL HX XQH UpDFWLRQ YUD
HOOH D GLW TX HOOH DYDLW SULV VD GpFLVLRQ GplLQLWL)Y
SODFpV @ (W M DL pWp REOLJpH GH VRUWLU GH OD SLqFH



GLUH FH TX LO IDXW SDV j XQ MXJH 'RQF M DL SUplpUp VR
ODUPHV WRXW FH TX RQ YHXW (W TXDQG LO \ D HX GpFLV
SOXV SDUOHU j SHUVRQQH -H SRXYDLV SDV SDUOHU j PHV
GXU - pWDLV UHQIHUPpH /H IR\HU GH YLOOH LOV RQW p
SXLVVH UHVWHU WUDQTXLOOHPHQW FKH] PRL VDQV VDQV
OrPH PD PqUH PHV DPLV HVVD\DLHQW GH P DSSHOHU MH U
WpOpSKRQH

9 &THVW OH PRPHQW R+ YRXV rWHV WRPEpH HQ GpSUHVVLF
ODGDPH2KDLV & HVW YUDLPHQW Oj Re MH PH VXLV YUDLPH
ERQ MH SURILWH GHV GHUQLHUV PRPHQWY TXH M DYDLV DY
VHQV MH PH GLVDLV PDLV TX HVW FH TXH M DL ELHQ IDLW
F pWDLW j FDXVH GX IDLW TXH MH PH VXLV UHPLV DYHF OH X
9 9RXV DYLH] SDV FRPSULV DX GpEXW SRXUTXRL«
ODGDPH-(PH VXLV $ OD EDVH M PH VXLV WRXMRXUV SRVp
ELHQ SX IDLUH SRXU TXH PHV HQIDQWYV VRLHQW SODFpV " @
DXVVL UHVSRQVDEOH PDLV RQ VH SRVH DXVVL OD TXHVWLF
IDLW GH PDO " 4X HVW FH TXH M DL PDO IDLW TXHOTXH FK
SDV SDVVp ,0\ D TXHOTXH FKRVH TXL IDLW TXH OD MXJH I
9 (W TXTHVW FH TXYRQ YRXV D H[SOLTXp " 4XHOTXYTXQ YRX
TXRL "

ODGDPHIRQ SHUVRQQH HQ IDLW Q D VX UpSRQGUH j OD TX
Q pWDLHQW SDV DX FRXUDQW 2X LOV \ HQ D LOV SUplpUDL
GDQV XQ pWDW R+ LO IDOODLW SDV PH GLUH © & HVW SDUI
TXH UpFHPPHQW TXDQG M DL pWp VXLYLH SDU ODGDPH 4
FKHI ODGDPH 4 2 DXWUH QRP F HVW F HVW OH EUDV GUR
GLW oD HW TXDQG HOOH P D GLW oD oD P D VXUSULVH M
9 ODGDPH 4 HOOH HVW TXRL FRPPH«

ODGDPHBQ@H pGXFDWULFH & HVW XQH pGXFDWULFH

9 'H OT$6( "

ODGDPHH YLOOH RXL (W F HVW YUDL TXH TXDQG HOOH
SOXV TXRL -H PH GLVDLV © OLQFH @' DFFRUG oD YLHQW
oD IDLVDLW WHOOHPHQW ORQJWHPSV TXH oD PH WURWWDL
TXDQG M DL HX OD UpSRQVH oD P D IDLW YUDLPHQW EL]DU!
9 (W oD D pWp XQ EpQpILFH " &D YRXV D SHUPLV GIDYDQF}
ODGDPH&(HVW MXVWHPHQW FH TXL P D SHUPLV GH UplOpFKI



GH SRXYRLU FKDQJHU WRXW oD

ODGDPH ( OH GpIDXW GIJLOQIRUPDWLRQ FRPPH UHWDUGHPHC

©9 (WHVW FH TXH GHV SURIHVVLRQQHOV YRXV DWWHQGULF

3DUFH TXH YRXV PIDYH] GLW oD YRXV D PDQTXp GH SDV VI
ODGDPRXL - DUULYDLV SDV YUDLPHQW j WLUHU O LQIRUPL
9 &D YRXV DXUDLW DLGp GH VDYRLU "

ODGDPHHK SHQVH TXH FHWWH LQIRUPDWLRQ P DXUDLW SHX!

XQ SHX DYDQW (QILQ«GH SRXYRLU WRXW UHPHWWUH HQ TX

GH FH TXH M DL SX IDLUH 2



'LVEXVVLRQ
SpVXOWDW SULQFLSDO HW VRQ LPSOLFDWLRQ PDMH

'DQV OH YpFX GH SDUHQWY FRQWUDLQWY j XQH SUHYV
VLIQDOHPHQW OHV SODFHV H[LVWDQWHV RX DWWHQGXHYV
H[SULPpHV SDU OHV SDUHQWYV LQWHUURJpV ORUV GH FHWW

1IRWUH K\SRWKqVH GH GpSDUW VXJJpUDQW XQH LPSOLI
GDQV OH YpEX GH FHV SDUHQWV D pWp FRQILUPpH PDLV j C
DFFHVVLELOLWp DXJPHQWpPH DX[ PpPGHFLQV JpQpUDOLVWHYV
IDFH DX[ LQWHUYHQDQWYV VRFLDX]

/IHV SODFHV HW DWWHQWHVY RFFXSpHV SDU OHV PpGH
VSPFLILTXHV DX[ VLWXDWLRQV pGXFDWLYHV YpFXHV

6L OH PpGHFLQ WUDLWDQW GX SDUHQW UHVWDLW SUj
PPpGHFLQV JpQpUDOLVWHY UHQFRQWUpY HW MDORQQDQW C
VRXYHQW PXOWLSOHV /YDEVHQFH GH PpGHFLQ WUDLWDQW
RX OHV GLIILFXOWpV GIDFFqV j VRQ PpGHFLQ WUDLWDQW S
GpPpQDJHPHQWY GHV SDUHQWY FRPPH OHV GpSDUWV HQ U
PWDLHQW XQH DXWUH

&HV UpVXOWDWYV SRVHQW OD TXHVWLRQ GH OYLPSOLFD
SDJQHPHQW SDUHQWDO VXU OH IRQG FRPPH VXU OD IRUPH
SDUWLFXOLQUH OLpHV j OHXU VWDWXW GH PpGHFLQ WUDLW
OD SUpPYHQWLRQ HQ VDQWp SXEOLTXH

/H U{OH GX PpGHFLQ JpQpUDOLVWH VILQVFULW GDQV O
SUpPYHQWLRQ HW OJpGXFDWLRQ WKpPUDSHXWLTXH WURXYHQ
FRQVWLWXH VRXYHQW OH SUHPLHU UHFRXUV HW XQ SRLQW
PPpGHFLQ UHODLH HW SHUVRQQDOLVH OHV PHVVDJHV GH V
PHVVDJHV LQGLYLGXDOLVpVY DGDSWpV j FKDFXQ OHXU GRQ
HW SULV HQ FRPSWH

/HV PpGHFLQV JpQpUDOLVWHY VHPEOHQW SRXUWDQW
WUDLQWHV j OfpFDUW RX PLV j OfpFDUW GH OD SULVH HC
UHWUDLW SRXYDLW SDUDVWUH GDQV OHV HQWUHWLHQV LQ
QHOV RX SDU OD PHVXUH HOOH PrPH
3RXUWDQW OHV SDUHQWY H[SULPDLHQW VRXYHQW XQH DPp



/D SOXUDOLWDp GHV 0* IDFH DX[ SDUFRXUV GH FHV SDUH
PPGHFLQ JpQpUDOLVWH -H SHQVH TXH FHV UpVXOWDWYV St
SDUHQWDO GHV DGXOWHV TXH QRXV VRLIJQRQV SDUIRLV VI

&H TXHVWLRQQHPHQW QH SHXW VH OLPLWHU DX VHXO
UHQFRQWUpPV QfD\DQW SDV WRXV DFFqV j XQ PpGHFLQ WUD

/ID TXHVWLRQ GIXQH FRRUGLQDWLRQ GDQV OfLQWpUrW
SURIHVVLRQQHOV PpGLFDX[ HW OHV SULVHV HQ FKDUJHV G
OH FRQWH[WH GpOLFDW GX VHFUHW SDUWDJp HW GH VHV O

/H VHFUHW SURIHVVLRQQHO HVW XQ GHYRLU SRVp SDU
FRGH GH OJDFWLRQ VRFLDOH HW IDPLOLDOH SRXU OHV SUI
SpQDO GpILQLW OHV SHUVRQQHV WHQXHV DX VHFUHW HW C
SURIHVVLRQQHO DUWLFOH
7RXW SDUWDJH GTLQIRUPDWLRQV GRLW VH IDLUH DYHF OH
GpURJDWLRQV VRQW UDUHV 'DQV OH FDV GTXQ HQIDQW HQ
FODLUHPHQW GplILQL
$SUWLFOH / GX FRGH GH OJDFWLRQ VRFLDOH HW GHYV |
GX FRGH SpQDO OHV SHUVRQQHV VRXPLVHV DX VHFUHW SL
GH SURWHFWLRQ GH OfHQIDQW GpILQLH j OTDUWLFOH /
DXWRULVpHV j SDUWDJHU HQWUH HOOHV GHV LQIRUPDWLRC
LQGLYLGXHOOH GH GpWHUPLQHU HW GH PHWWUH HQ °XYUH
IDPLOOH SHXYHQW EpQpILFLHU /H SDUWDJH GHV LQIRUPDW
VWULFWHPHQW OLPLWp j FH TXL HVW QpFHVVDLUH j OTDFF
OTHQIDQFH /H SqQUH OD PqUH WRXWH DXWUH SHUVRQQH H
HQ IRQFWLRQ GH VRQ kJH HW GH VD PDWXULWp VRQW SUpDC
VDXl VL FHWWH LQIRUPDWLRQ HVW FRQWUDLUH j OJLQWpUr

'DQV OHV DWWHQWHY SDUHQWDOHYV H[SULPpHV GDQV FlI
DXWRXU GYXQ PrPH SURMHW IDPLOLDO GDQV OH UHVSHFW
XQH LPSOLFDWLRQ FRQMRLQWH HW pWKLTXH GHV SURIHVVL
/JH UHVSHFW GX VHFUHW HW GH VHV OLPLWHV HVW XQH FR(
PDLV SDUDVW D XWALIQ K QT B RXREXMQIHROROODERUDWLRQ DYHF



JRUFHY HW IDLEOHVVHV GH OfpWXGH

8QH GHV IRUFHV GH FH WUDYDLO HVW GTfpWHQGUH OD |
TXL HVW DXVVL XQ VXMHW GH VRFLpWp VHQVLEOH

(OOH RIIUH XQ pFODLUDJH QRXYHDX FHOOH GH OD !
pGXFDWLYH FRQWUDLQWH /H UHFXHLO GH OD SDUROH GX S
(OOH RXYUH OD GLVFXVVLRQ VXU XQH SODFH j VDLVLU C
SOXV j OYDOHUWH SDU OH VLIQDOHPHQW RX OD IRUPXODWL
'fDSUqV ONpFKDQWLOORQ UHFUXWp HW OH UHFXHLO M;
QRXV SRXYRQV GLUH TXH FHV UpVXOWDWY VRQW VLIQLILDC

/D SRQGPUDWLRQ HW OD UHSUpVHQWDWLYLWp GH OfpFl

6HORQ -HDQ &0ODXGH .DXIPDQQ © 'DQV OD UHFKHUFKH
FULWQUHV KDELWXHOV kJH SURIHVVLRQ VLWXDWLRQ IDPL
OH FDGUH PDLV QfH[SOLTXHQW SDV DORUV TXH OfKLVWR
OTpFKDQWLOORQ HVW DORUV XQ pOpPHQW WHFKQLTXH P]
JpQPUDOLVDWLRQ j SDUWLU GTXQ pFKDQWLOORQ PDO GLYHI
GpVPpTXLOLEUH PDQLIHVWH GH OfpFKDQWLOORQ HW GHYV
TXDOLWDWLYH DOODQW ELHQ DX GHOj GX UHFXHLO GYRSLC
OfpFKDQWLOORQ QH VRQW SDV XQLTXHPHQW VpPOHFWLRQC
GpILQLU OHXUV SURSRV LOV SHXYHQW DXVVL MRXHU XQ U

/H ILOWUDJH LQLWLDO pWDQW UpDOLVp SDU GHV SURIH
TXL PIpFKDSSDLHQW

8Q FRQWU{OH GH FH ELDLV pWDLW HIIHFWXp SDU OD U}
FULWQUHV GYLQFOXVLRQ HW GH QRQ LQFOXVLRQ HW j OD ¢
POLJLEOH &HFL DYDLW SRXU EXW GYpYLWHU WRXW FULWQqU
OH UHFUXWHPHQW GH OD SDUW GHV SURIHVVLRQQHOV FD!
GIXQ PpGHFLQ JpQpUDOLVWH GDQV OD SULVH HQ VRLQV F
UHQFRQWUH SHUPHWWDLW DXVVL OD IRUPXODWLRQ GH GR.
PDQTXH GYDLVDQFH GHV SURIHVVLRQQHOV DX UHFUXWHPHC

&H ELDLV pWDLW DXVVL SULV HQ FRPSWH DYHF OD UpD
UHFUXWHPHQW GLUHFW HQ OJDEVHQFH RX HQ FRPSOpPPHQ\



,QYHUVHPHQW XQ UHFUXWHPHQW UHSRVDQW XQLTX
GILQIRUPDWLRQ RUDOH GH OD SDUW GHV SURIHVVLRQQHOYV

$XFXQ FULWQUH SUpPFLV QYD pWp GHPDQGpP VXU OD PHV)
HQ SODFH &HWWH pWXGH QIDYDLW SDV SRXU EXW GfpYDO}
/JHV SDUHQWY UHFUXWpV QYDYDLHQW SDV YRFDWLRQ | rw
DGPLQLVWUDWLYHV RX MXGLFLDLUHV SRVVLEOHV +RUV OLC
RX GDQV OfpGXFDWLRQ QH VJfH[HUFH SDV GH OD PrPH PDQ!

&H ELDLV SHXW IDLUH GLVFXWHU GH OfH[WUDSRODWLR
XQH PHVXUH pGXFDWLYH FRQWUDLQWH

&HSHQGDQW FYpWDLW XQ FKRL[ GpOLEpUp GH QRWUH
OTpFKDQWLOORQ VXU FH VXMHW VHQVLEOH

1RXV DYLRQV HVVD\p GH FRQWU{OHU FH ELDLV SDU XQ
VDYLRQV TXH OHV SURIHVVLRQQHOV GH Of$6( RX VRFLR pG
WHPSV GH OD PHVXUH HW VRXYHQW QYpWDLHQW SDV IDYR
PRPHQW GH RX SHX DSUQV OD SULVH GH FRQWDFW 1RXV
GIDXWUHV SURIHVVLRQQHOV DX FRQWDFW GH OD IDPLOOH

'DQV OfJpFKDQWLOORQ UHFUXWp OTDQFLHQQHWP GH Of
PWDLW GIDX PLQLPXP PRLV 8Q VHXO SDUHQW LQWHUUR.
IDORQ WUqV UpFHQWH 2Q SRXUUDLW SHQVHU TXH GHV SDUI
QID\DQW SOXV GH PHVXUH HQ FRXUV GHSXLV GHV DQQpHYV |

1RXV QYIDYRQV SDV YRORQWDLUHPHQW LQWHUURJp GH
PWDLHQW SHX UHSUpPVHQWpPHV $XFXQ SDUHQW LQWHUURJ
FDWpJRULHV VRFLR SURIHVVLRQQHOOHYV pOHYpHV QYpWDLH
2Q SHXW DXVVL SHQVHU TXH FH VRQW GHV SDUHQWYV
H[SPULHQFHYV GLIILFLOHV TXL RQW pWp SOXV HQFOLQV j SD

$X WRWDO OD SRQGPUDWLRQ GH OfpFKDQWLOORQ HW
1RXV UHVWRQV FRQVFLHQWY TXH GHV SDUHQWVY RQW SX |
VIH[SULPHU GHYDQW XQ WLHUV RX SRXU GLIILFXOWpV GYH]
$ QRWHU WRXV OHV SDUHQWY YRORQWDLUHY j OTpWXGH F
SUPFPGHPPHQW
6L QRXV QH SRXYRQV SUPpWHQGUH j XQH JpQpUDOLVDWLRQ
DYRLU FROOHFWpP GHV UpVXOWDWYV VLIJQLILDQWYV



%LDLY WRSRORJLTXH

/H ELDLV WRSRORJLTXH HVW OLp j OTLQIOXHQFH TXH SH
UHFXHLOOLHV
/JH SOXV VRXYHQW XQ OLHX IDPLOLHU Re OfLQWHUYLHZp
DXWKHQWLTXHYV
/H FRQWU{OH GH FH ELDLV pWDLW DQWLFLSp SDU OH FK
/JHV HQWUHWLHQV VH VRQW GpURXOpV GH PDQLqUH PDMRUL
VIHVW GpURXOp GDQV XQ FHQWUH GH &06 OD SDWLHQWH
VH VRQW GpURXOpV GDQV GHV FDELQHWY GH PpGHFLQH Jy
$ QRWHU XQH LOQWHUUXSWLRQ GJTHQWUHWLHQ D HX OLHX
OHTXHO QRXV QRXV WURXYLRQV SRXU OJHQWUHWLHQ OLp\
SUpYXH HW D\DQW GpPDUUp DYHF UHWDUG /D UHSULVH GH
FL QTRQW SDV PLV HQ pYLGHQFH GH UpSHUFXVVLRQ LPSRU\

%LDLY pPRWLRQQHO

'HYDQW GHX[ LQGLYLGXV HQ IDFH j IDFH GDQV XQ HQWU
QH SRXYDLHQW rWUH DEVHQWHV /HV LQWHUIpUHQFHV pPR
PPRWLRQQHOOH HW FRIJQLWLYH GX SDUHQW LQWHUURJp FEF

/H FRQWU{OH GH FH ELDLV SDVVDLW SDU XQH pERXWH
SDXVHV QpFHVVDLUHV HW OD UHIRUPXODWLRQ GHV TXHVWL
JTHQUHIJLVWUHPHQW DXGLR HW YLGpPRV GHV HQWUHWLHQV |
PHVY TXHVWLRQV GH UHODQFHV SRXYDLW SDU FRQWUH rwWuUF
8QH SOXV JUDQGH H[SPULHQFH GDQV OD UHFKHUFKH TXDOL
3RXU OH FRQWU{OH GH FH ELDLV XQ HQWUHWLHQ D DXVVL
VWUHVVp SRXU GHVY FRQWUDLQWHY RUJDQLVDWLRQQHOOH)\
WURXYpH DSUqV UpDVVXUDQFH

%LDLY GH SRVLWLRQQHPHQW

ORQ SRVLWLRQQHPHQW OLp j PRQ VWDWXW GH PpGHT
HPSrFKDLW XQH QHXWUDOLWpPp DEVROXH ,0 SRXYDLW j OD II
HW VXU OHV UHODQFHYV YRXOXHYV

/IH FRQWU{OH GH FH ELDLV SDVVDLW SDU OfYLQIRUPDW



LOWHUYHQWLRQ YLV j YLV GH WRXW VXLYL PpGLFDO SV\FK!
&HSHQGDQW JDUGRQV j OTHVSULW TXH QRXV VRPPHV GHYV
DGUHVVpV j XQ PpGHFLQ ORUV GH FHW HQWUHWLHQ HW F{t
GH FH VXMHW

/I MDQDO\VH WKpPDWLTXH GX UpVXOWDW SULQFLSDO
SKPpQRPpPpQRORJLTXH OLPLWDLW FH ELDLV

%LDLY PROR GLVFLSOLQDLUH HW LQGLYLGXDOLVWH

/H ELDLV LQGLYLGXDOLVWH D pWp SDUWLHOOHPHQW
GLUHFWULFH GH WKqVH

,O DXUDLW pWp SUpPIpUDEOH GIHIIHEFWXHU FHWWH UHFK
/H PDQTXH GH WHPSV OLp j PRQ FXUVXV HW OH PDQTXH Gl
FRQVPTXHQW QH GpSHQGDQW SOXV GX &+8 QH PYRQW SD\
OTDPSOHXU YRXOXH
8Q UDSSURFKHPHQW DYHF OH &RQVHLO 'pSDUWHPHQWDO
DXWRULVDWLRQV HW GX PRQWDJH GIXQ SURMHW GH SOXV .

-H UHVWH FHSHQGDQW RSWLPLVWH GHYDQW OfLPSOLFLE
HW VXU GH IXWXUHV UHFKHUFKHV VL SRVVLEOH SRUWpHV ¢
HW XQH SRUWpPH GH UHFKHUFKH SOXV LPSRUWDQWHYV

SpVXOWDW VHFROGDLUH IRUFHV HW IDLEOHVVHYV

/IHV GLIILFXOWpV SULQFLSDOHV UHQFRQWUpHV DX FRX
FRQWUDLQWHY RQW pWp FODLUHPHQW H[SULPpHV SDU OHV

'H FH TXL D pWp YHUEDOLVp SDU OHV SDUHQWY UHVVR
DORUV TXH FHX[ FL VH UHWURXYDLHQW HQ UHODWLRQ DYHF
8QH DVVRFLDWLRQ HQWUH OYLVROHPHQW HW OD GpYDORU
VRXYHQW OH VHQWLPHQW GYfH[FOXVLRQ GHV GpFLVLRQV F
GIDFFHSWDWLRQ GH OD PHVXUH RX GHV SURIHVVLRQQHOV

/D WHQVLRQ HOWUH pYqJQHPHQW HW FRQWH[WH

,O QM\ D SDV GIpYgQHPHQW VDQV FRQWH[WH QL GH FRQWH]
'‘DQV OHV pYqQQHPHQWYV UHWURXYpV OfLVROHPHQW SDUHQ



OfREMHFEWLI VHFRQGDLUH DYHF WRXV OHV IDFWHXUV H[DF
UHOLHI SDU OHV SDUFRXUV GH YLH UDFRQWpV OD SUpVHQ
HUUDQFHV SDUHQWDOHYV

3DU OfpWXGH GHV GLIILFXOWpV SDUHQWDOHV OfpWXGH D¢
OXPLQUH GYRIIULU XQ pFODLUDJH DX[ SODFHV GHV PpGHFL
© 8Q pYQQHPHQW VDQV FRQWH[WH HVW WRXW VLPSOHPHQW
WRXW VLPSOHPHQW LQVDLVLVVDEOH 2

/ID WHOVLRQ HOWUH SHUVSHFWLYHYV pPLTXHV HW pWLTX

© (Q DQWKURSRORJLH OfH[SOLFDWLRQ pPLTXH FEFJHVW
FXOWXUH DXWRFKWRQHV DYHF OHXUV UplpUHQWY SURSUF
FRVPRORJLH XQH SUD[LV HW XQH ORJLTXH FRJQLWLYR pi
FRQVWUXFWLRQ FXOWXUHOOH /fH[SOLFDWLRQ pWLTXH F¥
GIXQ V\VWqPH LQWHUSUpWDWLI HIWHUQH GRQW OD OpJLW
ODTXHOOH WHQWH GIDFFpGHU OH FKHUFKHXU DGRSWDQW
XQH SHUVSHEWLYH FRPSDUDWLYH DLQVL TXfXQH SUDWLTX
OTDQDO\VH © QDWXUDOLVWHV 2 HQ SURIRQGHXU 2

3RXU OH UpVXOWDW VHFRQGDLUH OYDQDO\VH SDU F
VWULFWHPHQW SKpQRPPQRORJLTXH HW GHPDQGDLW XQ SRV
PWDLW j SUpGRPLQDQFH pPLTXH (Q HIIHW IDFH DX[ GLIILFX
i PIDSSURSULHU OD SRVWXUH GX SDUHQW SRXU UHWUDQ\
LQIOXHQFpH SDU GHV HQVHLJQHPHQWY RX LQIOXHQFHV |
MXVTXYIDORUV XQ HQVHLJQHPHQW HW XQ UHFXO WUqV VXFF

8QH SOXV JUDQGH LPSOLFDWLRQ HW LQIRUPDWLRQ GX
SUpMXJpV VHPEOHUDLW SRXYRLU DPpOLRUHU OD SULVH HQ
GH OD QpFHVVLWpP GH OD SURWHFWLRQ GH OHXUV HQIDQWV
DYRLU EHVRLQ GYXQH DLGH H[WpULHXUH

/D WHQVLRQ HOQWUH VLQJXODULWpP HW JpQpUDOLWp

© /H VLQIJXOLHU HVW FRQVWLWXp QRQ VHXOHPHQW GHV RE
PHVXUH GH OYDQDO\VH PDLV DXVVL HQ ERXW GH OLJQH C
HIFHSWLRQQHO GLYHUJHQW SDU UDSSRUW j OD WKpRULV!



SKPQRPGQH LQFRPSULV pQLJPDWLTXH RX LVROp RQW WRXV
/H JpQpUDO VH FRQVWLWXH j PHVXUH GH OJDFFXPXODWLRQ
OD VDWXUDWLRQ GHV FDWpJRULHV &HOOH FL D OLHX ORU\
VHPEOH VXIILVDPPHQW LPSRUWDQW DX[ \HX[ GH OfDQDO\VW
VLIJQLILH SDV TXH OH SKpQRPgQH HVW IRUFpPHQW © JpQpl
FDUDFWpPULVWLTXH RX LQVWUXFWLI GH OD VLWXDWLRQ RX

1RWUH REMHFWLI pWDLW OH UHFXHLO GHV GLIILFXOW|
VLIQLILDQWHY QTRQW pWp DERUGPHV TXTXQH VHXOH IRLV ¢

8QH SRVWXUH GH UHFKHUFKH RULHQWpPH VXU OHV GLIIL

OrPH VL OHV SDUHQWY OHV RQW DERUGpPHY HQ HQWUHW
QTRQW SDV pWp H[SORLWpPV GDQV OHV UpVXOWDWYV PrPH VL
,O VHUDLW LQWpPUHVVDQW GIpWXGLHU OHV SULVHV HQ FKEC
PWXGHV TXDOLWDWLYHV DXSUQV GHV SDUHQWY UHFXHLOC
SURWHFWLRQ GH OTHQIDQFH ,0 VHUDLW DXVVL WUQV LQW
SULVHV HQ FKDUJHV HQ WHUPHYV GH QRXYHOOHYV PHVXUHV F

&ROIUROWDWLRQ j GIDXWUHYV pWXGHYV

-H QDL WURXYp DXFXQH pWXGH UDSSRUWDQW OD SODF
SURWHFWLRQ GH OfHQIDQFH

$X TXRWLGLHQ | F{Wp GX VRLQ RX HQ OLHQ pWURLW
UHPSOLVVHQW GHV PLVVLRQV GH SUpYHQWLRQ GDQV WUR
PpGLFDOLVpH EDVpH VXU GHV DFWHV SUHVFULSWLIV HW SC
SRXU OD VDQWp DERUGDQW SDU H[HPSOH OD VH[XDOLWp
OfDFWLYLWp SK\WLTXH HW HQILQ FHOXL GHV DFWLRQ\
GPpYHORSSpHV GDQV OD SULVH HQ FKDUJH GH PDODGLHYV
JpQPUDOLVWHYV D H[SORUp OHV SUDWLTXHV GH SUpPYHQ)\
FHV WURLV W\SHV GH SUDWLTXHYV

3RXU OfpYDOXDWLRQ GH GpPDUFKHV GI{pGXFDWLRQ SR.
SDUHQWDOLWpP TXL D pWp H[SORUp PDLV FHOXL GHV DGGLF
OH SRVLWLRQQHPHQW GX PpGHFLQ JpQpUDOLVWH HQ PDW



LQIOXHQFHU VRQ LPSOLFDWLRQ

30XV GH GHV PpGHFLQV GpFODUDLHQW TXH OD SUp"
a SDUWLH GH OHXU U{OH GDQV OHV GRPDLQHV GX WDEDJ|
OfDFWLYLWp SK\VLTXH HW GX ULVTXH FDUGLR YDVFXODLUH
XQ U{OH GH SUpYHQWLRQ LOV OH IDLVDLHQW HQ SULRUL
ELRPPpGLEDX[ @ $LQVL GHV PpGHFLQV GpFODUDLHQW ¢
OH ULVTXH FDUGLR YDVFXODLUH SXLV SRXU OH WDEDJ

SRXU OYDEWLYLWp SK\VLTXH SRXU OfDOLPHQWD
FDQQDELV HW VHXOHPHQW SRXU OD YLH DIIHFWLYH HW

$YRLU EpQplILFLp GTIXQH IRUPDWLRQ HQ pGXFDWLRQ SR
PWDLW XQH FDUDFWpPULVWLTXH UHWURXYpH SOXV IUpTXHPP
IDLVDLW © WRXW j IDLW @ SDUWLH GH OHXU U{OH

/D IDFLOLWp j DERUGHU FKDTXH WKqPH GH SUpYHQWLR
PPGHFLQ FRQVLGPUDLW SOXV IUpTXHPPHQW OD SUpPYHQWLI
U{OH

3RXU OD SOXSDUW GHV WKgPHV LO Qf\ DYDLW SDV C
OfXWLOLVDWLRQ GH TXHVWLRQQDLUHYV SUppWDEOLV &HSH
HW VH[XHOOH pWDLHQW GpFODUpV SOXV VRXYHQW IDFLOF
TXHVWLRQQDLUHV VXU FHV WKgPHYV

3RXU PLHX[ UHPSOLU OHXUV PLVVLRQV GH SUPYHQWLRC

DXUDLHQW DSSUpFLp GIDYRLU SOXV GH WHPSV 3RXL

GILQIRUPDWLRQ JUDQG SXEOLF HW XQ U{OH GDYDQWDJH U
OHXU DXUDLHQW SHUPLV GH PLHX[ UHPSOLU FHV PLVVLRQV
POPpPHQWY GLVSRVHU GH VXSSRUWV pFULWV GILQIRUPDW|
PGXFDWLRQ SRXU OD VDQWp RX HQ pGXFDWLRQ WKpUDSHXW
GH SUPYHQWLRQ 8QH UpPXQpUDWLRQ VSpFLILTXH GH

SDUPL OD OLVWH GfpOpPHQWYV SURSRVpV

/H SRVLWLRQQHPHQW GX 0* HQ PDWLgqUH GH SUpYHQWLI
VILO QYHVW SDV SUpPFLVpPPHQW pWXGLp GDQV OfDEFEFRPSD
SHUPHWWUH TXHOTXHV H[WUDSRODWLRQV

3RXU OHV GLIILFXOWpVY SDUHQWDOHY UHWURXYpHV O]
QRPEUHXVHV pWXGHV PHQpPHYV 7RXWHV UHW L
SDUHQWDOH
/H PDQTXH GIfpFRXWH HW GH UHFRQQDLVVDQFH GX SDUHQW



$ OTpWUDQJHU GHV pWXGHV RQW GpMj pYDOXp OfHIILE
HQ WHUPHV GH UpFLGLYHY GH PDOWUDLWDQFH
/H TULSOH 3 6\VWHP 3RVLWLYH 3DUHQWLQJ 3URJUDP DX]J (
WLYHV DXSUQqV GHV SDUHQWY D PRQWUp VRQ HIILEDFLWp H
GTHQIDQWYV KRUV GX GRPLFLOH HW OH QRPEUH GH FRQVXOW
FKH] OHV IDPLOOHYV D\DQW EpQplILFLp GH FH V\VWgPH SDU U
6L DXFXQH QH SHUPHW GJLGHQWLILHU GH IDOoRQ SUpFLVH O
SDUHQWDX[ OYLPSOLFDWLRQ SDUHQWDOH GDQV OD SUpYt
HVVHQWLHOOH

BHORQ OfpWXGH VXU OH GHYHQLU GJTHQIDQWY HQ GDC
SDVVDJH DX[ XUJHQFHV GH ORQWSHOOLHU PHQpH SDU OH
FHOOXOH © HQIDQFH HQ GDQJHU 2 VXU OH FHQWUH KRVSLW
PXOWLGLVFLSOLQDLUH HW XQH PHLOOHXUH FRPPXQLFDWLR
SUPYHQLU OHV FRQVPTXHQFHV SUpMXGLFLDEOHV DX GpYHO

/D FROODERUDWLRQ SOXULGLVFLSOLQDLUH HW OD SDU\
SUPYHQWLRQ SRXU OD SURWHFWLRQ GH OfHQIDQEH

+\SRWKqgVH XQ U{OH GX 0* GplLQLVVDQW RX j GplLC

'DQV OH FRQWH[WH GJLVROHPHQW SDUHQWDO UHVVHQ\
SULVH HQ FKDUJH VRFLR pGXFDWLYH HW WDQW{W SUpVHQW
IDPLOOH VHPEODLW DYRLU XQH SODFH GH SLYRW LQFRQVW

1fpWDQW SDV FHWWH IRLV FRRUGRQQDWHXU GHV SUL
SUHQDLW OH U{OH GfXQ WpPRLQ VRXV UpVHUYH GH FH TXTl
GX UHFRXUV HW GH PDQLqUH YDULDEOH

/D QHXWUDOLWDpP GX 0* IDFH j OD SULVH HQ FKDUJH VRF
RX QILQWHUURJHDQW SDV OH SDUHQW GDQV OHV HQWUHW

ORQ K\SRWKgVH HVW TXH OD GHPDQGH SDUHQWDOH HV\

-H SHQVH TXH FHWWH GHPDQGH HVW OH UHIOHW GX U{C
RX SDU OD VRFLpWp 6L OH PpGHFLQ QH VILPSOLTXH SDV R
© VRFLDOH 2 GX SDUHQW FRPPHQW OH SDUHQW SRXUUDLW
/IH UHWUDLW GX 0* SRXYDLW DX FRQWUDLUH rWUH FULWLT
GH FRRUGLQDWLRQ DYHF OHV DXWUHV SURIHVVLRQQHOV
VRXITUDQFH SDUHQWDOH PDLV WpPRLQ HW GpIHQVHXU GH



-H SHQVH TXH OH PDQTXH GH SRVLWLRQQHPHQW SUpFL
GpSLVWDJH HW KRUV DOHUWH TXH FH VRLW GDQV OHV ORI
RX GDQV OHV SULVHV HQ FKDUJHV IDPLOLDOHV UHQIRUFH (
OHV SULVHV HQ FKDUJHV &H U{OH GH WpPRLQ SDUIRLV D
JpQpUDOLVWH SHXW OLPLWHU VHV SULVHV HQ VRLQV

/IHV IDPLOOHYV LQWHUURJpHY QIDYDLHQW SDV WRXWHYV
DYoQw ob PLVH HQ SODFH GHV PHVXUHV 3DU FRQWUH WRX
DXSDUDYDQW (W WRXWHYV DYDLHQW XQ PpGHFLQ JpQpUDOL

3OXVLHXUV SDUHQWY LQWHUURIJpY QH UHFRXUUDLHQW
GHV DLGHV HQ FRXUV QL SRXU GHV WURXEOHV GpSUHVVLIV
pWDLW Oj GLIILFLOH j PDLQWHQLU SDU OHV 0* &HSHQGDQ
FKRTXHU OH SDUHQW HW OH 0* VL UHQFRQWUp SDUDLVYV
GLIILFXOWpV

2Q QH WURXYH TXH FH TXH OTRQ FKHUFKH SHXW rwt
VILPSOLTXHU SOXV DFWLYHPHQW "

3RXU FHOD FRPPHQW FRPPXQLTXHU SRVHU GHV TXHVW
OD VRXIITUDQFH SDUHQWDOH "

/[HVY FKDQJHPHOWY REVHUYpV GHSXLV PRQ WUDYDLC

/D SpPULRGH D pWp PDUTXpH SDU OfLQVWDXUDWL
GH JRXYHUQDQFH OH &RQVHLO QDWLRQDO GH OD SURWHF
SDU /IDXUHQFH 5RVVLJQRO PLQLVWUH GHV )DPLOOHV GH O
pWp FUpp SDU OD ORL GX PDUV HW SODEp DXSUQV GX 3
UpXQLU OJHQVHPEOH GHV DFWHXUV GX FKDPS DYHF OD PL\
GHV RULHQWDWLRQV QDWLRQDOHYV SRXU OD SURWHFWLRQ
QDOH @ VHORQ OH UDSSRUW GH 09213( DX *RXYHUQHPHC

/H SODQ LOQWHUPLQLVWpPULHO GH PRELOLVDWLRQ HW G
FRXUDQW GH i SRXUVXLW OD YRORQWpP GH SUPYHQWL
EXW GJLQVFULUH OYDFWLRQ GDQV OH WHPSV HW GH GpFO
PDXYDLV WUDLWHPHQWY DX[ HQIDQWYV
AXDWUH D[HV RQW pWp GplLQLY © $PpOLRUHU OD FRQQD



YLROHQFHV 2 ©® 6HQVLELOLVHU HW SUpYHQLU @ © )RUPHU S
YLFWLPHV GH YLROHQFHYV 2

JITREMHFEWLI GH SUPYHQWLRQ SULPDLUH \ HVYW GpYHORSSp Q
OLYUHWV LQIRUPDWLIV j OTDWWHQWLRQ GHV SDUHQWV H
LQIRUPDWLYHV VXU OD SURWHFWLRQ GH OfHQIDQFH GDQV
/H UHQIRUW GH OD IRUPDWLRQ GHV PpGHFLQV HQ HVW XQ G
GH OfHQIDQW HQ GDQJHU RX HQ ULVTXH GH OfrWUH

'HV PpGHFLQV UplpUHQWYV KRVSLWDOLHUV SRXU OfHQIDQFH

IMXQH GHV SUpRFFXSDWLRQV DFWXHOOHYV GH Of213( SF
FKDUJH GHV IRUPDWLRQV LQLWLDOHYVY HW FRQWLQXHV SHXY
sbu OHV UHFKHUFKHV HW pWXGHV HQ YXH GY{DFWXDOLVHU
GHV HQIDQWYV HW GHV IDPLOOHV FRPPH OH SUpYRLHQW OH

ODLVY HQ GHKRUV GX GpSLVWDJH HW GX ODQFHPHQW G{I

SURSRVLWLROV GH UHFKHUFKH

/IH UHFXHLO GX YpFX SDUHQWDO D SRLQWp VDQV DPELJX
DX VHFUHW HW XQH FRPPXQLFDWLRQ RSDTXH GHV SURIHVYV
1RV SUDWLTXHV SURIHVVLRQQHOOHV TX{HOOHV VRLHQW
UHPLVHV HQ TXHVWLRQ SDU FHW pWDW GHV OLHX]|
6XU WRXV FHV DVSHFWV QRWUH DWWLWXGH j OfpFKHOOH
MRXU OH MRXU VDQV DWWHQGUH GYYpWXGHV VXSSOpPHQWD|

'DQV QRWUH VRFLpWp HQ FRQVWDQWH pYROXWLRQ OF
DGDSWDWLRQV /{DFFRPSDJQHPHQW j OD SDUHQWDOLWp HV
OfHQIDQFH DPpOLRUpH 9HUV TXHOOH SRVLWLRQ OHV 0* OL
OHV LPSOLTXHU "

/TPWXGH GH OD SHUFHSWLRQ GHV U{OHV HW GHYRLUV G
HW QRQ VHFRQGDLUH GDQV OD SURWHFWLRQ GH OfHQIDQF}
FRPPH GHV PpGHFLQV JpQpUDOLVWHYV HW pWXGLDQWYV HQ P
(WXGLHU OJLPSOLFDWLRQ GHV 0* GDQV OH GRPDLQH \
FRXUV GH OHXUV IRUPDWLRQ LQLWLDOH HW FRQWLQXH VHU



'‘DQV QRV SUDWLTXHV HW FRPPH OH FRQILUPH OTpWXG
WRXMRXUV pYLGHQW GYDERUGHU OHV VXMHWYV VIpORLJQDC
'HV TXHVWLRQQDLUHV JpQpUDOLVPV VXU OH FRQWH[WH S
SRXUUDLHQW SHXW rWUH SHUPHWWUH GTRXYULU OD FRQYHE
OH GpSLVWDJH GH OD VRXIIUDQFH SDUHQWDOH OH UHSpUD

/ID GHPDQGH SDUHQWDOH VXU XQH FROODERUDWLRQ SD
OTHQIDQFH HVW XQH SLVWH GH WUDYDLO WUqV LQWpUHVVD
/I MLPSOLFDWLRQ GHV PpGHFLQV JpQpUDOLVWHY OLEpUI
UplIOH[LRQV VXU OD SURWHFWLRQ GH OfHQIDQFH SRXUUDL)
UplpUHQWYV KRVSLWDOLHUV HW GX &RQVHLO 'pSDUWHPH
FRPPXQLFDWLRQ YLOOH K{SLWDO 30, $6( HW SUREDEOHPHQ
BURSRVHU VA\VWpPDWLTXHPHQW XQ PpGHFLQ WUDLWDQ
OfLPSOLTXHU DX F°XU GHV SULVHV HQ FKDUJHV VRFLR pGX
LQWpUHVVDQWH j pYDOXHU HQWUH OHV SULVHV HQ FKDUJH®

SHFXHLOOLU OfDYLV GHV SURIHVVLRQQHOV GH OD SUR
PPGHFLQ JpQpUDOLVWH HQ SUPYHQWLRQ SULPDLUH SHXW D



&ROFOXVLRO SHUVRQQHOOH

OpGHFLQV JpQpUDOLVWHY QRXV QH VRPPHV ELHQ HQW
VRFLDX[ &HSHQGDQW MH JDUGH HQ WrWH FHWWH SKUDVI
GILQILUPLWpP QH GpILQLW SDV FRPSOqQWHPHQW OD VDQWp
ELHQ rWUH PHQWDO HW VRFLDO @

© ORQ SUHPLHU VRXFL VHUD GH UpWDEOLU GH SUpVHUYHU |
SK\WLTXHV HW PHQWDX[ LQGLYLGXHOV HW VRFLDX[ 2 &THV
GT+LSSRFUDWH

&H VRQW FHV SKUDVHV JXLGDQW QRV SUDWLTXHV TXL PY
SUDWLTXH SHQGDQW GH QRPEUHXVHV DQQpHV MH OTHVSqL

-H UHSUHQGUDL SRXU FRQFOXUH OHV TXHOTXHV OLJQHV UF
© 3UpYHQLU FYHVW VH SODFHU DYDQW

6XLYUH FYHVW VH SODFHU GHUULqUH YRLUH MXVWH GHU
$FFRPSDJQHU VLJIQLILH VH MRLQGUH j TXHOTXYXQ SRXU D
&HW DFFRPSDJQHPHQW QpFHVVLWH XQH DFFHSWDWLRQ PXYV

BHURQV QRXV GHV DFFRPSDJQDQWY GH FHV SDUHQWV DX C

'IDXWDQW SOXV TXH GDQV OD SUDWLTXH GH OD PpGHFLQH
DFFRPSDIJQHPHQW JOREDO GDQV OH WHPSV "

ODGDPH $ SDUODQW GH VRO 90 H\F DY HpQpH UAHIFXOH FH T X!

GDQV OD WrWH HW F{HVW O] oD IDLW VRQ SHWLW FKHPLQ

OD VBHNVFHUWDLQV &D RXYULUD RX oD RXYULUD SDV GHV SRUWRH?
« © 0DLV HQ WRXV FDV LO IDXW YUDLPHQW TXH OHV JHQV HW
] OTKXPDLQ DYDQW GH SHQVHU j XQ ERXORW SDV TXYpFULUH G
FRQFUHW UDFOHPHQW GH JRUJH < HQ D TXL RQW DSSULV j rw!
SVI\FKRORJXHV SV\FKLDWUH RXL SXLVTXH FITHVW PpGLFDO FfH\
YRLOj LOV IRQW GHV VWDJHV O0DLV ERQ FYfHVW GX«2Q DSSUH(
PRXYHPHQW GH OLVVDJH KRUL]JRQWDO GHV PDLQV /D WKpRULH



LEOLRJUDSKLH

6FKRP $& /D PDOWUDLWDQFH LQWUDIDPLOLDOH HQYHUYV
2EVHUYDWRLUH 1DWLRQDO GH OD 3URWHFWLRQ GH Of(Ql
'LVSRQLEOH VXU KWWSV ZZZ RQSH JRXY IU SXEOLFDWLF
HQIDQWYV UHYXH OLWWHUDWXUH

JHOLWWL 9- $QGD 5) 1RUGHQEHUJ ' :LOOLDPVRQ ') 6SLW
RI &KLOGKRRG $EXVH DQG +RXVHKROG '"\WIXQFWLRQ WR 0
$GXOWV 7KH $GYHUVH &KLOGKRRG ([SHULHQFHV $&( 6W
OHGLFLQH +

LVH /$ =LHUOHU 6 .ULHJHU 1 +DUORZ %/ $GXOW RQVHMW
UHODWLRQ WR HDUO\ OLIH YLROHQW YLFWLPLVDWLRQ D

)

‘LGRP &6 3RVWWUDXPDWLF VWUHVYVY GLVRUGHU LQ DEXVH
SV\FKLDWU\ DR€W )

%HFN ) &DYDOLQ & ODLOORFKRQ ) J)UDQFH 'LUHFWLRQ C
OfpYDOXDWLRQ HW GHV VWDWLVWLTXHV 9LROHQFEHV HW
'RFXPHQWDWLRQ IUDQoDLVH

, O\ D GHV VLIJQHV TXL QH WURPSHQW SDV *XLGH SURIHYV
OTpYDOXDWLRQ GHV LQIRUPDWLRQV SUpPpRFFXSDQWHYV FRC
GDQJHU 3URFpGXUH GH SURWHFWLRQ GH OYHQIDQFH %= /F

'PILQLWLRQ GH OJLQIRUPDWLRQ SUpPpRFFXSDQWH HW pOpP
GH OT(QIDQFH HW GHV 'URLWYV GHV IHPPHV >, QWHUQHW@
KWWS ZZZ IDPLOOHV HQIDQFH GURLWVGHVIHPPHV JRXY |
OHQIDQFH HQIDQFH HQ GDQJHU GHILQLWLRQ GH OLQIRUP
JXLGDQFH

OHPHU\ , '(3( *+ $OHUWH (QIDQFH *DUG 'RQQpHV FKLIIUpH
LQIRUPDWLRQV SUpPpRFFXSDQWHV $QQpH 'RFXPHQW G|
SURIHVVLRQQHOV 6HSWHPEUH

'RX]LgPH UDSSRUW DX *RXYHUQHPHQW HW DX 3DUOHPHQV
GH OT(QIDQFH _ 213( >,QWHUQHW®@ >FLWp DYULO @
KWWSV ZZZ RQSH JRXY IU SXEOLFDWLRQV GRX]LHPH UDS

(QIDQWV HQ ULVTXH GH GDQJHU HQIDQWYV SURWpJpV T
DX *RXYHUQHPHQW HW DX 3DUOHPHQW 213( 2FWREUH
'LVSRQLEOH VXU KWWS ZZZ RQSH JRXY IU VAVWHP ILOH\
BYHUVLRQBILQDOHB BOHJHU SGI

ORNGDG % 30ODFH GX PpGHFLQ JpQpUDOLVWH GDQV OD SL
>7KqVH HQ OLJQH@ >)UDQFH@ 8QLYHUVLWpP GH 5RXHQ
@ 'LVSRQLEOH VXU KWWS GXPDV FFVG FQUV IU GXPI



ORPERLVVH 0 6LWXDWLRQV j ULVTXH GH PDOWUDLWDQFH
5{OH GX PpGHFLQ JpQpUDOLVWH (WXGH GH GRVVLHUV G
7RXORXVH >7KqVH HQ OLJQH@ >)UDQFH@ 8QLYHUVLWp
>SFLWp MDQY @ 'LVSRQLEOH VXU KWWS WKHVHVDQ

ODWDLJQH :HLVVH ( OLQHXUV HQ GDQJHU HQ JUDQFH SO
GLVSRVLWLI GH SULVH HQ FKDUJH $ SURSRV GIXQH pWXC
JpQPUDOLVWHY ORUUDLQV >7KqVH HQ OLJQH@ >)UDQFH@
GH 1DQF\ >SFLWp QRY @ 'LVSRQLEOH VXU KWWS
ORUUDLQH IU SXEOLF %80('B7B B0$7$,*1(B:(,66(B(0,/,( S¢

$UULHWD $ &RQQDLVVDQFHYV GHV PpGHFLQV JpQpUDOLVW
OTHQIDQFH GX PDUV HQTXrWH GHVFULSWLYH SURVS
Gf{H[HUFLFH@ >)UDQFH@ 8QLYHUVLWp HXURSpHQQH GH

6WHHQKRXZHU -HX 0 /H PpGHFLQ JpQpUDOLVWH IDFH j OLC
IDFWHXUV GH ULVTXH HW GLIILFXOWpV UHQFRQWUpPHYV >71
3LFDUGLH

ODJHW & 3DW < /H PpGHFLQ JpQpUDOLVWH IDFH j OTHQID!
GpSDUWHPHQWY GX 1RUG HW GX 3DV GH &DODLV >7KgqVH |
HW GH OD VDQWp )DFXOWp GH PpGHFLQH GH /LOOH

(O +DQDRXL $WLI + /H VLIQDOHPHQW GHV PDOWUDLWDQF
>7KgVH GI{H[HUFLFH@ >*UHQREOH )UDQFH@ 8QLYHUVLW

.DKQ %HQVDXGH , )DURXGMD -0 /D 3URWHFWLRQ GH O HC(
SUpRFFXSDQWH © OLHX[ SUpYHQLU PLHX[ VLJQDOHU PLH
VHVVLRQ GX &4RQVHLO QDWLRQDO GH OT2UGUH GHV PpGH|
QRY @ 'LVSRQLEOH VXU KWWSV ZZZ FRQVHLO

QDWLRQDO PHGHFLQ IU VLWHYV GHIDXOW ILOHV SURWHFW

SHSpUDJH HW VLIQDOHPHQW GH OD PDOWUDLWDQFH GHV
>FLWp QRY @ 'LVSRQLEOH VXU
KWWS ZzZZ MXVWLFH JRXY IU DUWBSL[ RXWLOBLQWHUDFYV

6LJQDOHPHQW HW ,QIRUPDWLRQ SUpRFFXSDQWH _ $QWLV
> QWHUQHW®@ >FLWp QRY @ 'LVSRQLEOH VXU
KWWSV DQWLVHFKH ZRUGSUHVV FRP VLIQDOHPH

&KH\PRO - 6LIJIQDOHPHQW MXGLFLDLUH VLWXDWLRQ SUpF

SUDWLFLHQ IDFH j XQH VXVSLFLRQ GH PDOWUDLWDQFH Fl
-+

30DQ LOQOWHUPLQLVWpULHO GH PRELOLVDWLRQ HW GH OXV
> QWHUQHW®@ OLQLVWQUH GHV 6ROLGDULWpPV HW GH (
VXU KWWS VROLGDULWHYV VDQWH JRXY IU DIIDLUHV VRF
DUWLFOH SODQ LQWHUPLQLVWHULHO GH PRELOLVDWI

'"HYHYH\ - 7KpYHQRQ 0 %RQQHIRQG + &KDUOHV 5 (QIDQI
IDPLOOHYV HQ GLIILFXOWp 8QH HQTXrWH GH SUDWLTXH
+



%HFTXHPLQ 0 &KDXYLqUH O /fHQIDQFH HQ GDQJHUXx JHQ
SURWHFWLRQ (QIDQFHV 3V\ )

'RVVLHUV OpJLVODWLIV ([SRVp GHV PRWLIV /2, Qf
SURWHFWLRQ GH OJHQIDQFH _ /HJLIUDQFH >,QWHUQHW@
KWWSV ZZZ OHJLIUDQFH JRXY IU DIILFK/RL3XEOLHH GR N
' WSGMR YB "LG'RFXPHQW -25)'2/( W\ASH HJ
OHJLVODWXUH

7LOODUG % 9DOOHULH % 5XUND $ ,QWHUYHQWLRQ pGXF
SURIHVVLRQQHOV LQWHUYHQDQW j GRPLFLOH (QIDQFHV
LQWHUGLVFLSOLQDLUH VXU OD IDPLOOH FRQWHPSRUDLQF

@ 'LVSRQLEOH VXU KWWS MRXUQDOV RSHQHGLW

(XLOOHW 6 =DRXFKH *DXGURQ & 'HV SDUHQWV HQ TXrWH
OfHQIDQW HVW DFFXHLOOL j Of$LGH 6RFLDOH j OT(QIDQF
> QWHUQHW@ >SFLWp DREW @ 'LVSRQLEOH VXU |

6HOOHQHW & /D UHFRQQDLVVDQFH GH OD SODFH GHV SDI
OfHQIDQFH HQ J)UDQFH $EVWUDFW /D UHYXH LQWHUQDWI

)

S3RLULHU 0 $ &KDPEHUODQG & :DUG + /D FROODERUDWLF
GIDFFXHLOx XQH pWXGH VXU OHV LOQOWHUDFWLRQV HQWU
&ROODERUDWLRQ LQ IDPLO\ IRVWHU FDUH $ VWXG\ RQ WI
FDUH RI D IRVWHU FKLOG /D UHYXH LQWHUQDWLRQDOH G

6pFKHU 5 5HFRQQDLVVDQFH VRFLDOH HW GLJQLWpPp GHV S
SUpFDULWp HW SURWHFWLRQ GH OTHQIDQFH OLYUH HETF
'LVSRQLEOH VXU KWWS ZZZ HGLWLRQV

KDUPDWWDQ IU LQGH[ DVS"QDYLJ FDWDORJXH REM OLYUH

JHVWLHQQH ) ([SPULHQFHV HW DWWHQWHY GIDQFLHQQHV
SODFH GX PpGHFLQ JpQpUDOLVWH GDQV OHXUV SDUFRXU\
SHQVHU HW SDQVHU OD PDOWUDLWDQFH >7KgVH HQ OLJC
$QWLSROLV )DFXOWp GH PpGHFLQH GH 1LFH >SFLWp
KWWSV GXPDV FFVG FQUV IU GXPDV

$XELQ $XJHU , OHUFLHU $ %DXPDQQ / /HKU '"U\OHZLF] $ ¢
, QWURGXFWLRQ j OD UHFKHUFKH TXDOLWDWLYH ([HUFHU

2XGH (QJEHULQN $ $ULQR 0O -XOLD % %RXUUHO * 2 ,QW
SUDJPDWLTXH SHLUFLHQQH SRXU XQH PpWKRGRORJLH DQ
SHFKHUFKHV TXDOLWDWLYHV +RUV 6pULH >FLWp
KWWS ZZZ UHFKHUFKH TXDOLWDWLYH TF FD GREXPHQWYV
(QJEHULQN HW DO SGI

3DLOOp 3 OXFFKLHOOL $ /YDQDO\VH TXDOLWDWLYH HQ VI
&ROLQ S

%RXUGLOORQ ) ORVQLHU $ *RGDUG - 'HV PLVVLRQV GH \
JpQpUDOLVWHY 6DQWp 3XEOLTXH GpF )



$UUrWp GX IpYULHU SRUWDQW DSSUREDWLRQ GH OD
JpQpUDOLVWHY HW GHYV PpGHFLQV VSpFLDOLVWHYV

12, Qf GX DREW UHODWLYH j OTDVVXUDQFH PD
DREW @ 'LVSRQLEOH VXU

KWWSV ZZZ OHJLIUDQFH JRXY IU HOL ORL 6$1;

JTHQWUHWLHQ FRPSUpPKHQVLI _ $UPDQG &ROLQ >,QWHUQ

KWWSV Z7Z7ZZ DUPDQG FROLQ FRP OHQWUHWLHQ FRPSUHKI

JRXUQLHU & %XWWHW 3 J/H /D\ ( 3UpPYHQWLRQ PpGXFDW
WKpPUDSHXWLTXH HQ PpGHFLQH JpQpUDOH >HQ OLJQH®@ E
5pVHDX[ HW 0* >SFLWp OH $REW @ 'LVSRQLEOH VX
KWWS SHLGG IU ,0* SGI 5HVHDX[BHWBO* SGI

*HUVKDWHU ORONR 50 /XW]NHU -5 :HVFK ' 8VLQJ UHFLGL
VDIHFDUH WHDFKLQJ ERQGLQJ VDIHW\ DQG KHDOWK FDL

)

6KDSLUR &- 3ULQ] 5- 6DQGHUV 05 3RSXODWLRQ EDVHG ¢
HYLGHQFH EDVHG SDUHQWLQJ LQWHUYHQWLRQV FKDOOH

)

+DTXHW $ (WXGH VXU OHV HQIDQWYV HQ GDQJHU RX HQ UL
SpGLDWULTXHV GX &+8 GH ORQWSHOOLHU HQ GHVFUL
>7KgVH GIH[HUFLFH@ >)UDQFH@ 8QLYHUVLWpP GH ORQWS

+DUG\ $ & /HFRUGLHU ' 3HUURW $ 3pUpRQ < 1DGDM 3DN
$QDO\WH VRFLRORJLTXH GHV KDELWXGHV GH YLH GHV DG.:
W\SH RX PDODGLH GH 6WHLQHUW > QWHUQHW®@ 805 &15
1DQWHVx ODLVRQ GHV VFLHQFHV GH OfT+RPPH $QJH *XpSl
'LVSRQLEOH VXU KWWSV KDOVKV DUFKLYHV RXYHUWHYV
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YRXV DYH] pWp VROOLFLWpP SRXU SDUWLFLSHU j XQH UHFKH
LQWLWXOpH

© 9pFX GHV SDUHQWY FRQFHUQpPV SDU XQH PHVXUH DGPLQL
LQIRUPDWLRQ SUPRFFXSDQWH RX XQ VLIQDOHPHQW TXHOO
a

&HWWH WKqVH D FRPPH LQYHVWLJDWHXU SULQFLSDO /DXUH
PpPGHFLQH JpQpUDOH GH ORQWSHOOLHU 1vPHV VRXV OD GL|
JpQPUDOLVWH j 6DLQW -HDQ GX *DUG

%XW GH OD WKqVH

/IHEXW GH OD UHFKHUFKH HVW GH DNPFQWLPRQQXOR XY PR X @GHL
DFWXHOOHPHQW XQH PHVXUH DGPLQLVWUDWLYH RX MXGLFI
VLIQDOHPHQW FRQFHUQDQW XQ RX SOXVLHXUV GH OHXU V
H[SpPULHQFH HW VDYRLU TXHOOH D pWp OD SODFH GX RX GH
DPpOLRUHU OH VRXWLHQ GHV IDPLOOHYV SDU OH PpGHFLQ J]

(Q SUDWLTXH | TXRL YRXV HOJDJH OD SDUWLFLSDWLRQ j Fl

3RXU SDUWLFLSHU j FHWWH pWXGH LO HVW QpFHVVDLL
SULQFLSDO SRXU FRQYHQLU G XQH GDWH G HQWUHWLHQ

JHOQWUBWUBQ@LHX GDQV XQ OLHX FKRLVL HQ DFFRUG H(
ORFDO GX FRQVHLO JpQpUDO XQ FDELQHW GH PpGHFLQH Jg
FRQILGHQWLDOLWpP /D GXUPHQXKVB VH®@NLRIRIQH\DWHHIDD HEGH G
TXHVWLRQVSRIXPHWWDQW GH YRXV H[SULPHU VXU YRWUH H|
DX[TXHOOHV YRXV SRXUUH] UHIXVHU GH UpSRQGUH VL HOOI
8QH LQIRUPDWLRQ RUDOH HW pFULWH YRXV VHUD UHPLVH D
FRQVHQWHPHQW pFULW DYDQW O HQWUHWLHQ TXH YRXV S|
8Q TXHVWLRQQDLUH VHUD UHPSOL HQVHPEOH FRQFHUQDQW
SHUPHWWDQW GH FRQWH[WXDOLVHU OHV GRQQpHV UHFXHL
/| HQWUHWLHQ VHUD HQVXLWH HQUHJLVWUpP VXU GLFWDSKR(
ILOPp /HV GRQQpPHV DXGLRYLVXHOOHV VHURQW GpWUXLWH

9RXV PWHRIXW PRPHQW OD SRVVLELOLWpP GH QH SDV UpS
JIQHQW HW GTLQWHUURP SWHQYRMQ HRSDQWUFOBDMLRQQ HW
SRUWH SUpMXGLFH QL TXH FHOD SRUWH DWWHLQWH DX[ VF

/JHV LQIRUPDWLRQV UHEXHLOOLHV VHURQW XWLOLVpHYV
FRQILGHQWLDOLWpP HW GH URWYHGERPQpEM VR DWHM[PQ GV EDK
UHFKHUFKH PpGLFDOH HW OHV GRQQpPHY QRPLQDWLYHV VHL
9RXV JDUGHUH] ELHQ VXU OD SRVVLELOLWpP GH UHIXVHU j W
PRGLILHUD HQ DXFXQH IDORQ YRWUH SULVH HQ FKDUJH SDU
YRXV HQWRXUHQW

&RQIRUPpPPHQW j OD ORL © LQIRUPDWLTXH HW OLEHUW,|
YRXV EpQplLFLH] GT1XQ GURLW GYDFFqV HW GH UHFWLILFDW



YRXV SRXYH] HIHUFHU HQ YRXV DGUHVVDQW j /IDXUH 9%$/*$/, (
9RXV SRXYH] pJDOHPHQW SRXU GHV PRWLIV OpJLWLPHV YF
FRQFHUQDQW

9RXV DXUH] SDU DLOOHXUV OD SRVVLELOLWpP GIrWUH L
ODTXHOOH YRV GRQQpHV DXURQW pWp XWLOLVpHV SDU UH
OD WKgqVH XQH IRLV VRXWHQXH

(Q YRXV UHPHUFLDQW GH O DWWHQWLRQ TXH YRXV SRUWHL
WRXWH LQIRUPDWLRQ FRPSOpPHQWDLUH

$ ELHQW{W MH O HVSqUH
/I TLQYHVWLIJDWHXU SULQFLSDO /DXUH 9%/*$/,(5

&RQWDFEFW

$ QRWHU FHWWH pWXGH HVW WRWDOHPHQW LQGpPSHQGDQW|
FRXUV RX SDVVp

$XFXQ UpvVXOWDW QH VHUD UHWUDQVPLYV DX[ SURIHVVLRQQ
JOREDX[ GH OD WKgVH DX[TXHOV YRXV DXUH] DXVVL DFFqV
/ID SDUWLFLSDWLRQ RX QRQ SDUWLFLSDWLRQ j FHWWH pWX:
RX IXWXUH

9RXV DYH] OD SRVVLELOLWp GIrWUH DFFRPSDJQp SDU XQH
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-H VRXVVLIQp H «

Qp H OH

GpFODUH DFFHSWHU OLEUHPHQW HW GH IDoRQ pFODLUpH
FLQH JpQpUDOH LQWLWXOpH

©9pFX GHVY SDUHQWY FRQFHUQpV SDU XQH PHVXUH DGPLQL)
PDWLRQ SUpRFFXSDQWH RX XQ VLIQDOHPHQW TXHOOH UHC

2EMHEWLI SULQFLSDO GH O pWXGH

5HEFXHLOOLU OH YpFX HW OHV DWWHQWHY GHV SDUHQWV FR
VXLWH j XQH LQIRUPDWLRQ SUpRFFXSDQWH RX XQ VLJQDOH
PPGHFLQ JpQpUDOLVWH SRXU DPpOLRUHU OH VRXWLHQ DX]
FH VRXWLHOQ

'LUHFWLRQ 'U )UDQORLVH 52%%$&+ PpGHFLQ JpQpUDOLVWH

L, QYHVWLIJDWHXU SULQFLSDO /DXUH 9%$/*$/,(5 pWXGLDQWH

ORQWSHOOLHU 1vPHYV

(QJIDJHPHQW GX SDUWLFLSDQW

/H SDUWLFLSDQW V HQJDJH j SDUWLFLSHU VHXO RX HQ FRX
GXUpH GH PLQXWHV HQYLURQ DYHF O LQYHVWLJDWULFH ¢
&HW HQWUHWLHQ FRQILGHQWLHO DXUD OLHX DYHF O LQY}+
URQW O HQWUHWLHQ SRXU SHUPHWWUH O H[SUHVVLRQ GX
UHIXVHU GH UpSRQGUH DX[ TXHVWLRQV VILO OHV MXJH JrQ
/ HQOWUHWLHQ VH GpURXOHUD ORUV G XQH GDWH IL[pH SDU
O LQYHVWLJIJDWULFH

AXHOTXHV TXHVWLRQV KRUV HQUHJLVWUHPHQW DXGLR VX
DXURQW SRXU XQLTXH EXW GH VLWXHU OH FRQWH[WH HW U
7HPSV GXUpH GH OD SDUWLFLSDWLRQ O HQWUHWLHQ VH
8QH VHXOH UHQFRQWUH HVW SUpYXH

JLHX GRPLFLOH GX SDUHQW RX FDELQHW GH PpGHFLQH Jp¢
VDOOH GH FHQWUH PpGLFR SV\FKRORJLTXH RX WRXW DX
G XQ HVSDFH JDUDQWLVVDQW OD FRQILGHQWLDOLWpP HW OL
HQWUH OH SDUHQW HW O LQYHVWLJDWULFH SUpPpDODEOHPHC
(QUHIJLVWUHPHQW GHY GRQQpHVY OHV HQWUHWLHQV VHUR(
ULTXH HW ILOPpV XQLTXHPHQW VL DFFHSWDWLRQ GH OD SI
GLRYLVXHOOHVY HW DQRQ\PLVDWLRQ GqV OD UHWUDQVFULS

(QJIDJHPHOQW GH O LQYHVWLJIJDWHXU

&HV GRQQpHV VHURQW XWLOLVpHV GH PDQLqUH DQRQ\PH D
WHU OH VHFUHW PpGLFDO (OOHV VHURQW DQRQ\PLVpHV Gqg
VLO\VD HQ ILFKLHU WH[WH $XFXQH GRQQpH SRXYDQW VHL
LQWHUURJpHYVY QH VHUD H[SORLWpPH



/JHV GRQQpHYV QRPLQDWLYHYV VHUYLURQW H[FOXVLYHPHQW j
WLRQ GHV SDUWLFLSDQWY SRXU O LQYHVWLJDWHXU VL UHV
/JHV GRQQpHY REWHQXHVY VHURQW H[FOXVLYHPHQW GHVWLQ
PHQWY DXGLR HW YLVXHOV VHURQW HIIDFpV j O LVVXH GH
WH[WH DQRQ\PLVpV GgqV OD WUDQVFULSWLRQ GHV HQWUH\
9RXV JDUGHUH] ELHQ VEU OD SRVVLELOLWpP GH UHIXVHU j W
GLILHUD HQ DXFXQH IDoRQ YRWUH SULVH HQ FKDUJH SDU Y
VRFLDX[ TXL YRXV HQWRXUHQW

&RQIRUPpPPHQW j OD ORL © LQIRUPDWLTXH HW OLEHUWDPV 2 |
QpILFLH] GIXQ GURLW GIDFFqV HW GH UHFWLILFDWLRQ DX]
SRXYH] HIHUFHU HQ YRXV DGUHVVDQW j /IDXUH 9$/*$/,(5 LQ"
9RXV SRXYH] pJDOHPHQW SRXU GHV PRWLIV OpJLWLPHV YF
FRQFHUQDQW

9RXV DXUH] SDU DLOOHXUV OD SRVVLELOLWpP GIrWUH LQIRU
OHVTXHOOHV YRV GRQQpHV DXURQW pWp XWLOLVpHV

8QH FRSLH GH OD WKqVH GH O LQYHVWLJDWULFH SRXUUD D
WKgVH SDU YHUVLRQ QXPpULTXH RX YHUVLRQ SDSLHU

/ITLQYHVWLIDWHXU SULQFLSDO /DXUH 9%/*$/,(5

-IDXWRULVH OfXWLOLVDWLRQ GHV GRQQpPHV j GHV ILQV VFL
SUpVHQW IRUPXODLUH -H QH PTRSSRVH SDV j OD SXEOLFDYV
SORLWDWLRQ GDQV GHV UHYXHV VFLHQWLILTXHV

- DXWRULVH £+ -H Q DXWRULVH SDV UD\HU OD PHQWLRQ LQX

)DLW j OH

6LIJQDWXUH
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YRXV DYH] YpFX RX YLYH] DFWXHOOHP
XQH PHVXUH G DFFRPSDJQHPHQW DGPLQLVW

FRQFHUQDQW XQ RX SOXVLHXUV GH YR\
VXLWH j XQH LQIRUPDWLRQ SUpRFFXSDQWH

'‘DQV OH FDGUH GH PD WKgVH G HIHUFLFH HQ

© 9pFX GHV SDUHQWY FRQFHUQQp\
SDU XQH PHVXUH DGPLQLVWUDWLYH F
VXLWH j XQH LOQIRUPDWLRQ SUpPRFFXSDQV
TXHOOH UHODWLRQ DYHF OH PpGHFLQ

“H FKHUFKH )Y RWEXHY RRXOUBNERXQWIHRHP OLRUH U
GX PpGHFLQ JpQpUDOLVWH GDQV OH VF
3RXU HQWHQGUH YRV GLIILFXOWpV YRWUH

9RWUH SDUWLFLSDWLRQ FRQVLVWHUD

ORUVWMQGHQWUHWLHQ XQLTXH FRQILGHQV
HQUHJGVXQH G X WPLH) SHGIYLURQ

GDQV XQ OLHX G pFRXWH FKRLVL H

GHVWUXFWLRQ GH O HQUHJLVWUHPHQW

DQRQ\PLVpH
9RXV JDUGHUH] OD SRVVLELOLWpP GH QH SD
YRXV JrQHQW HW GH YRXV UHWLUHU GH

OHUFL GH O DWWHQWLRQ TXH YRXV SRUWHE
MH PH WLHQV ] YRWUH GLVSRVLWLRQ SRXU WRX

&RUGLDOHPHQW

IDXUH 9$/*$/,(5 PpGHFLQ UHI
&RQWDFW
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/D UHSUpVHQWDWLRQ LQLWLDOH
$YDQW GTrWUH XQH PDPDQ RX XQ SDSD FRPPHQW LPDJLQ

/H U{OH YpFX
&RPPHQW YLYH] YRXV YRWUH U{OH GH SDUHQW "
6L TXHVWLRQ LQFRPSULVH
&RPPHQW oD VH SDVVH HQWUH YRXV HW YRWUH RX YRV HC
(W DYHF OH SDSD RX DYHF OD PDPDQ "
$YHF YRWUH FRQMRLQW H "

4XHO V VRXWLHQ V TXHOOH V DLGH V DYH] YRXV HX V H(
4XHO OHV GLIILFXOWp V TXHO V SUREOgQPH V DYH] YRXV I

3/$&( '8 0('(&,1 *(1(5%$/,67( $9$17 ,3 6,*1$/(0(17

4XHOOH pWDLW YRWUH UHODWLRQ DYHF YRWUH PpGHFLQ Jy
&RPPHQW VH VRQW SDVVpV OHV VXLYLV PpGLFDX[ GH YRWU

+,672,5( '(/ ,3 28 '8 6,*1$/(0(17 9(&8 '( /$ 0(685( 35(67%$7,21

&RPPHQW HVW LQWHUYHQXH OD PHVXUH G DLGH DGPLQLVW
&RPPHQW DYH] YRXV FRPSULVY SRXUTXRL FHWWH PHVXUH D
4XHOV EpQpILFHVY HW TXHOV LQFRQYpPQLHQWYV \ WURXYH] YF
4XHO D pWp OHXU LPSDFW VXU YRWUH YLH "

4XTIDYH] YRXV UHVVHQWL IDFH j FHWWH PHVXUH "

&RPPHQW DYH] YRXV UpDJL "

3/$&( '8 0('(&,1 *(1(5%$/,67( 3267 ,3 6,*1$/(0(17 (7 $77(17(6

&RPPHQW DYH] YRXV YpFX OD SODFH GX PpGHFLQ JpQpUDOL
AXHOOHV GLIILFXOWpPV DYH] YRXV SX H[SULPHU j YRWUH Pp
4XHOOHV VRQW FHOOHV TXH YRXV QYDYH] SDV SX H[SULPHL
4XHOOHV SHUVRQQHVY RQW SX HQWHQGUH YRV GLIILEXOWpV
6L YRXV SRXYH] OfLPDJLQHU FRPPHQW OH PpGHFLQ JpQpUlI
DSUqV OD PHVXUH TXH YRXV DYH] YpFEXH "

AXIDWWHQGULH] YRXV GH OXL "
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/D UHSUpVHQWDWLRQ LQLWLDOH
$YDQW GTrWUH XQH PDPDQ RX XQ SDSD FRPPHQW LPDJLQ

/H U{OH YpFX
&RPPHQW YLYH] YRXV YRWUH U{OH GH SDUHQW "
6L TXHVWLRQ LQFRPSULVH
&RPPHQW oD VH SDVVH HQWUH YRXV HW YRWUH RX YRV HC
(W DYHF OH SDSD RX DYHF OD PDPDQ "
$YHF YRWUH FRQMRLQW H "

4XHO V VRXWLHQ V TXHOOH V DLGH V DYH] YRXV HX V H(
4XHO OHV GLIILFXOWp V TXHO V SUREOgQPH V DYH] YRXV I

3/$&( '8 0('(&,1 *(1(5%$/,67( $9$17 ,3 6,*1$/(0(17

4XHOOH pWDLW YRWUH UHODWLRQ DYHF YRWUH PpGHFLQ Jy
&RPPHQW VH VRQW SDVVpV OHV VXLYLV PpGLFDX[ GH YRWU

+,672,5( '(/ ,3 28 '8 6,*1$/(0(17 9(&8 '( /$ 0(685( 35(67%$7,21

&RPPHQW HVW LQWHUYHQXH OD PHVXUH G DLGH DGPLQLVW
$ YRWUH DYLV SRXUTXRL FHWWH PHVXUH D pWp GpFLGpH "
4XHOV EpQpILFHVY WURXYH] YRXV j FHWWH PHVXUH "

4XHOV LQFRQYpPQLHQWY WURXYH] YRXV j FHWWH PHVXUH "
4XHO D pWp OHXU LPSDFW VXU YRWUH YLH "

4XIYDYH] YRXV UHVVHQWL IDFH ] FHWWH PHVXUH "
&RPPHQW DYH] YRXV UpDJL "

3/$&( '8 0('(&,1 *(1(5%$/,67( 3267 ,3 6,*1$/(0(17 (7 $77(17(6

&RPPHQW DYH] YRXV YpFX OD SODFH GX PpGHFLQ JpQpuUDOL
A4XHOOHV GLIILFXOWpPV DYH] YRXV SX H[SULPHU j YRWUH Ppt
4XHOOHV VRQW OHV GLIILFXOWpPV TXH YRXV QfDYH] SDV SX
4XHOOHV SHUVRQQHYV RQW SX HQWHQGUH YRV GLIILEXOWDpV
6L YRXV SRXYH] OfLPDJLQHU FRPPHQW OH PpGHFLQ JpQpUlI
PHVXUH "

&RPPHQW DXUDLW LO SX YRXV VRXWHQLU DSUqQV OD PHVXUH
AXTDWWHQGULH] YRXV RX TXIDWWHQGH] YRXV GX PpGHFLQ
(W GHV DXWUHV SURIHVVLRQQHOV "



6(50(17

%(Q SUPVHQFH GHV ODVWUHV GH FHWW &
YDQW O-HIILJLH G-+LSSRFUDWH MH S|
SUrPH G-rWUH ILGgQOH DX[ ORLV GH O-
GH OD PpGHFLQH

¥%-H GRQQHUDL PHV VRLQV JUDWXLWYV j
DX GHVVXV GH PRQ WUDYDLO

%$GPLV H GDQV O-LQWpULHXU GHV PDL
SDVVH PD ODQJXH WDLUD OHV VHFUH
VHUYLUD SDV j FRUURPSUH OHV PxXUYV

%S5HVSHFWXHX[ VH HW UHFRQQDLVVDC
OHXUV HQIDQWYV O-LQVWUXFWLRQ TXH

%4XH OHV KRPPHV P-DFFRUGHQW OHXU
4XH MH VRLV FRXYHUW H G-RSSURELU
PDQTXH



5(680( 30DFHV GHV PpGHFLQV JpQpUDOLVWHY GDQV OH Yp
WUDLQWYVY j XQH SUHVWDWLRQ RX PHVXUH pGXFDWLYH VXLW
VLIQDOHPHQW

'DQV OD SURWHFWLRQ GH OfHQIDQFH OH PpGHFLQ JpQpUDC
GIDOHUWH HW SHX LQIRUPp &HWWH pWXGH TXDOLWDWLYH
DXSUQV GH SDUHQWYV UpVLGDQW GDQV OH *DUG FRQFHUQp'
XQH LQIRUPDWLRQ SUpRFFXSDQWH RX XQ VLIQDOHPHQW D
HW DWWHQGXH GX 0* /H UHFXHLO GHV GLIILFXOWpV SDUHQ
DQDO\WH WKpPDWLTXH D pWp PHQpH SRXU OH UpVXOWDW S|
UpVXOWDW VHFRQGDLUH HQWUHWLHQV RQW pWp UpDOLYV
SDU OHV SDUHQWY SDUWLFLSDQWY FRQFHUQDLHQW WRXN\
SODFHV GDQV OHXU SDUFRXUV HW FHOXL GH OfHQIDQW 6F
PWDLHQW FRQQDLVVHXUV LOQFRQVWDQWY GH OD VLWXDWLR
SULVH HQ VRLQV &HV SODFHV pWDLHQW FRQGLWLRQQpPHV ¢
PRLQV VSpPFLILTXHV j OD VLWXDWLRQ HW GpSHQGDQW GH O
SDUHQWDOHY SULQFLSDOHY UDSSRUWpPHY pWDLHQW XQ LVR
GH OD SUHVWDWLRQ RX PHVXUH ,0V pWDLHQW H[DFHUEpV
XQ FRPEDW SDUHQWDO SHUoX FRPPH SHUPDQHQW OD GpYD
IDPLOLDOH HW OfLQFRPSUpKHQVLRQ GH OD PHVXUH IDFWI
OH YpFX SDUHQWDO / pFRXWH OH VRXWLHQ OD FROODERU
SDUHQW VRQW GHV SLVWHV GH UHFKHUFKH HQ SUpYHQWLR!

0276 &/()6 SODFHV GHV PpGHFLQV JpQpUDOLVWHY SURWH
VLIQDOHPHQW LQIRUPDWLRQ SUpRFFXSDQWH PHVXUH pGX

$%675%&7 7KH SODFHV JLYHQ WR *HQHUDO 3UDFWLWLR
H[SHULHQFHV DQG H[SHFWDWLRQV Rl SDUHQWY ZKR DUH FF
PHDVXUH DIWHU D ZRUU\LQJ LQIRUPDWLRQ RU D UHSRUWLQ
$V UHJDUGV FKLOG ZHOIDUH WKH *3 GRHV QRW DSSHDU YHL
LQIRUPHG %DVHG RQ KDOI JXLGHG LQGLYLGXDO LQWHUYLI
JUDQFH DQG ZKR DUH FRQFHUQHG E\ DQ HGXFDWLRQDO |
LQIRUPDWLRQ RU D UHSRUWLQJ SURFHGXUH WKLV TXDOL
H[SHULHQFHV DQG H[SHFWDWLRQV DV UHJDUGV WKHLU *3 &
REMHFWLYH $ WKHPDWLF DQDO\VLV ZDV OHG WR UHDFK R.
ZHUH XVHG IRU WKH VHFRQGDU\ UHVXOW LQWHUYLHZV Zt
SDUHQWVY UHDO OLIH VWRULHV ZHUH DOZD\V UHODWHG WR
KLVWRU\ DV ZHOO DV LQ WKH FKLOGYV RQH *3V ZHUH YDUL
D ILFNOH DZDUHQHVV RI WKH IDPLO\ VLWXDWLRQ WKH\ ZH
UHJDUGYV FDUH 7KHVH SODFHV ZHUH GHSHQGHQW RQ UHVR!
WR WKH VLWXDWLRQ DQG GHSHQGLQJ RQ WKH ZD\ ZH SHL
SDUHQWDO GLIILEXOWLHYVY UHSRUWHG ZHUH LVRODWLRQ DC
HGXFDWLRQDO DVVLVWDQFH RU PHDVXUH 7KH\ ZHUH H[DF
UHODWLRQVKLSY D SDUHQWDO VWUXJJOH SHUFHLYHG DV
GHVWDELOL]DWLRQ DQG WKH ODFN RI XQGHUVWDQGLQJ RI \
FKDUDFWHUL]HG SDUHQWDO UHDO OLIH H[SHULHQFHV /LVW
LQYROYLQJ WKH SDUHQW DUH WUDLOV WR LQYHVWLJDWH L

.(<:25'6 30DFHV RI JHQHUDO SUDFWLWLRQHUV *3V FKLOC
UHSRUWLQJ SURFHGXUH ZRUU\LQJ LQIRUPDWLRQ HGXFDWI




