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$9$17 352326

1RXV HQWURQV GDQV OHV FLQT SURFKDLQHVY DQQ«HV GDQV XQH S«UL
PDMHXUV SRXU OD VRFL«W« FLYLOH PDLV DXVVL GH SRVVLELOLW«V F
GDQV OH PRQGH O DXWRULWDULVPH SURJUHVVH OHV LQ«JDOLW«V V]
FOLPDWLTXHV HW HQYLURQQHPHQWDOHY V LQWHQVLILHQW HW OH V\V
P-PH HVW PLV ¢ UXGH «SUHXYH

/H GLDORJXH VH URPSW HW OHV VRFL«W«V VH UHSOLHQW VXU HOOHYV
LGHQWLWDLUHY UHPSODFHQW OD VROLGDULW« WDKEGLNDRXYRUGMV BRQ
PHQDFHQW GH U«GXLUH ¢ Q«DQW GHV G«FHQQLHV GH SURJU2V /HV QI
LQYHVWLVVHQW GDYDQWDJH GDQV OD G«IHQVH TXH GDQV OD FRRS«U
SHXU DX OLHX GH O HVSRLU /HV DFWHXUV GH OD VRFL«W« FLYLOH VR
U«GXFWLRQ GHV OLEHUW«V ¢ XQH U«SUHVVLRQ FURLVVDQWH HW ¢ G}
GDQV OH ILQDQFHPHQW GX G«YHORSSHPHQW

&HV WHQGDQFHV QH VRQW SDV LVRO«HV (OOHV UHIO®WHQW XQ UHFX
P-PHV TXH QRXV G«IHQGRQV OD VROLGDULW« OD GLJQLW« O «JDOL
PRPHQW P-PH R» O KXPDQLW« D OH SOXV EHVRLQ GH OLHQV HW GH FF
TXL OHV G«IHQGHQW VRQW U«GXLWV DX VLOHQFH RX SULY«V GH UHVYV

3RXUWDQWU EFHVWPIH QWLVRQ SRXU ODTXHOOH XQH VRFL«W« FLYLOH P
IRUWH HW XQLH DQFU«H GDQV OHV U«DOLW«V QDWLRQDOHV HW U«JL
SDU GHO¢ OHV IURQWLaUHV HVW SOXV HVVHQWLHOOH TXH MDPDLV )
LQFDUQHU FHWWH YLVLRQ

(QVHPEOH OHV SODWHIRUPHY QDWLRQDOHYV HW VHSW FRDOLWLRQV
JRUXV UHSU«VHQWDQW SOXV GH RUJDQLVDWLRQV RQW PRQWU«
YRL[ ORFDOHV VRQW DPSOLIL«HV SDU XQH DFWLRQ FROOHFWLYH PRQ
PRGLILHU OHV DJHQGDV SURW«JHU OHV GURLWV HW SURSRVHU GHV \
LOQVWLWXWLRQV «FKRXHQW

$X FRXUV GHV GHUQL2UHV DQQ«HV QRXV DYRQV ID
SURJUHVVHU OD YRL[ GH OD VRFEL«W« FLYLOH ¢ O 2
GDQV G DXWHNVPHOSMLSDUWLWHY PRELOLV«

GHV UHVVRXUFHV HW GH OD VROLGDULW« SRXU VR
OHV PHPEUHV PHQDF«V IRKW GEPSDJQH S

GURLWY QXP«ULTXHV HW OD MXVWLFH VRFLDOH H
O «PHUJHQFH G XQ OHDGHUVKLS QRXYHDX HW
DXGDFLHX[ 1RXV DYRQV PRQWU« TXH ORUVTXH OD
VRFL«W« FLYLOH VH FRQQHFWH VH VRXWLHQW
PXWXHOOHPHQW HW SDUOH G XOH VHXOH YRL[ GH
FKDQJHPHQWY SRVLWLIV VRQW SRVVLEOHYV

&HWWH VWUDW«JLH SRXU HVW QRWUH ERXVVROH FRPPXQH (OC
«ODERU«H HQ FROODERUDWLRQ DYHF SOXV GH GH QRV PHPEUHV ¢
SOXVLHXUV V«ULHVY GH FRQVXOWDWLRQV GH JURXSHV GH GLVFXVVLR
GLDORJXHV VWUDW«JLTXHYV (OOH U«DIILUPH QRWUH DSSURFKH UHSR
SLOLEBEBYQQHFWHU G6RXWHQLWWD\WHXSDBRMMO GH QRWUH

U«VHDX
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&H QH VRQW SDV GHV PRWV DEVWUDLWY ,0V FRQVWLWXHQW OD FRQ\

e &RQQHFWSHDWFH TXH QRWUH SRXYRLU FROOHFWLI U«VLGH GDQV QR\V
FDSDFLW« ¢ «xFRXWHU OHV DXWUHV HW ¢ DSSUHQGUH G HX]

e 6RXWHQIWUFH TXH OD U«VLOLHQFH Q«FHVVLWH GHVY UHVVRXUFHV
V DGDSWHU GDQV GHV FRQWH[WHYV KRVWLOHYV

e QIOXHQFRDWFH TXH OD VRFL«W« FLYLOH GRLW -WUH QRQ VHXOHPH
SRXU GHPDQGHU GHV FRPSWHYV DX[ G«eWHQWHXUYV GX SRXYRLU SRX
G«YHORSSHPHQW HW GH OD MXVWLFH VRFLDOH

e (WDX FMUVDQW« GX UsSsVHBMN TXH VDQV FRQILDQFH UHGHYDELOLW:-
PRXYHPHQW QH SHXW SHUGXUHU

I1RWUH DPELWLRQ HVW FODLUH G LFL JRUXV VHUD XQ U«VHDX PF
LQIOXHQW TXL DXUD G«IHQGX O HVSDFH FLYLTXH FRQWHVW« OHV V\
SROLWLTXHV D[«HV VXU OHV SHUVRQQHYVY HW IRQG«HV VXU OHV GURL\

&HWWH VWUDW«JLH Q HVW SDV XQ SODQ IL[H F HVW XQ HQJDJHPHQV
FRXUDJH ORUVTXH OD U«SUHVVLRQ V LQWHQVLILH ¢ LQQRYHU ORUVT
SUDWLTXHU OD VROLGDULW« ORUVTXH G DXWUHV VRQW PHQDF«V ,O
QRXYHDX[ GLULJHDQWV TXH QRXV PHWWLRQV OD WUDQVIRUPDWLRQ
VRFLDOH TXH QRXV GLYHUVLILLRQV HW SDUWDJLRQV QRV UHVVRXUF
QRXV QRXV VRXPHWWLRQV DX[ P-PHV QRUPHV G LQFOXVLRQ HW GH U
H[LJHRQV GHV DXWUHV

1RXV LQYLWRQV FKDTXH PHPEUH SDUWHQDLUH DOOL« HW DPL GH )R
VWUDW«JLH DSSDUWLHQW ¢ QRXV WRXV HW VRQ VXFF2aV QH VH PHVXL
SURGXLWY PDLV ¢ FHOOH GHV YLHV SURW«J«HV GHV HVSDFHV FLYLT
WUDQVIRUP«V

&DU QRXV VRPPHYV SOXV TX XQ U«VHDX 1RXV VRPPHV )RUXV (W HQVH
FH PRPHQW

&KULVWHOOH .DOKRXO« SU«VLGHQWH
6DUDK 6WUDFN GLUHFWULFH

0%$9%/2: &+5-67(//( 6$5%+ 675%$&.
. $/1+281( " WHRPWIFH

3UMGHOM
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/ID SU«VHQWH VWUDW«JLH D «W« «ODERU«H GDQV OH FDGUH G XQ SUR

G«URXO« GH MDQYLHU ¢ RFWREUH

0 DQDNFV
FROVXGRIQNV

&RQVFLRXV &R
RUOGZLGH L
PDQGDW« SRXL
OH SURFHVV
VWUDW«JL

'H SOXV DPSOHV LQIRUPDWLRQ

" Bq 2 PHYHMRQGH

* IRSHVGHAPXWRY

SXQRIGXERQHO

/H &RQVHLO GL
SUHPL2UHV FRQ

* IRGHVEH 3UDLD DX &D

PHPEUHYV 3UHP B IHYHMRQGH
SDUWLFLSH OVDAILH
GLVFXVVL 3UHPLaUH YH
WK«PDWLT OD VWUDYV
J«RJUDSKL" SU«SDU«F

A

'"HX[L2PH YH
GLVFXW«H C

JURXSHYV
J«RJUDSKLT SEOWRQEHD
GLVEXVVL GWDAMILH

/D VWUDW «
o RIILFLHOO
DGRSW«H (
ggé O $VVHPE

J«Q«UDOH C

A

v

(QIX-wA
DX vVavPHBEHY

PHPEUH)
U«SRQC
O HQTX-WH

' FPPHWAEHW B IRQ |,

ey U«IOH[LRQ
YIVXDDVDARQGK UAVHIX
613$

v

" RAXP HQNGHK B LR

7URLVL2P
GRFXPHQW
U«IOH[LRQ H
GX JURXSFH

&

SODLGR\F /H 6HFU«WD

&RQVHLO H
m DPLV FUL)\
U«YLVHQW O

YHUVLRQ

v

S5«YMRQGHD
WRM? PHYHMRQ
SDUBGIERQHO

/H &RQVHLO
OD WURLVLA}

SIRRHWXVAHWYMRY ¢ H oD vwWU

k$VVHPEO«H J«Q«UDOF
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YJRUXV HVW Q« G XQH DOOLDQFH LQIRUPHOOH GH SODWHIRUPHYV QDW

ORUV G XQH FRQI«UHQFH LQWHUQDWLRQDOH ¢ 3DULV /H U«VHDX
WDUG VRXV OH QRP GH )RUXP ,QWHUQDWLRQDO GHV 30DWHIRUPHV 1
HVW GHYHQX XQH RUJDQLVDWLRQ LQG«SHQGDQWH O«JDOHPHQW HQL
UHQRXYHO« VRQ LGHQWLW« HW VRQ LPDJH HW ),8RQ®NDHFW HIH Y BIRXW
, QIOXHQPHWW« G«YHORSS« SRXU JXLGHU O DFWLRQ HW OD FRPPXQLF
UDVVHPEOH SODWHIRUPHYV QDWLRQDOHV G 26& HW VHSW FRDOLWL
FRQWLQHQWYV

Vi

$X FRXUV GHV GHUQL2UHV DQQ«HV QR XV&RDRMHF WD G % RW VOHRYL YD O,
HQ DFWLRQV HQ WUDYDLOODQW FRQMRLQWHPHQW SRXU UHQIRUFH
FLYLOH HW HQ SRXVVDQW DX FKDQJHPHQW

' ¢ HP SBV

RP

FROER DAROHD
WDDDARY/

SIS




6VUDWJLH ) RIXV

'HV HVSDFHV G DSSUHQWLVVDJH SDU OHV
LQFOXVLIV G\QDPLTXHV HW PXOWLOLQJXH
DX FHQWUH RQW RXYHUW OD YRLH ¢ GHV I
TXH

'HV G«FODUDWLRQV HW GHV LQDWUNMWILH
IRUXPV PRQGLDX[ FRPPH OH 6RPPHW )LQ
&RPPXQ )L&6 OH )RUXP 3ROLWLTXH GH
)3+1 GH O 218 RX OD TXDWUL2PH &RQl«
JLODQFHPHQW GX "« YHORSSHPHQW ))'
LQIOXHQF« OHV GLVFXVVLRQV SROLWLT)>
-WUH DFFRPSOLV SDU OH ELDLV G XQ SC
'"HV FDPSDJQHV FRO O VHROWMHYD AN H ]
$YHF 1RXV ODQF«H HQ SRXU IDLUH S
MXVWLFH HOQWUH OHVY JHQUHV RQW DWW
HW RQW «W« SU«<VHQW«HV ORUV G «Y«Ql
&RPPLVVLRQ GH OD &RQGLWLRQ GH OD )
'HV DUWLFOHYVY GHV SRGFDVWV HWXEGHYV
RQW SHUPLV DX[ OHPEHU 7DONV GLVFXV
PHPEUHV GH V H[SULPHU VXU GHV TXHYV
G«FRORQLVDWLRQ GX G«YHORSSHPHQW
SRXYRLU OHV GURLWYVY QXP«ULTXHV HW
DWWHLJQDQW SOXV GH SHUVRQQH)
'HV FRQYHUVDWLRQV RUJDQLV«HV ¢ O «F
WHOOHV TXH OHV GLVFXVVLRQV HQWUH
YLUWXHO GH )RUXV RX O $VVHPEO«H *«Q
*DERURQH DX %RWVZDQD R» GHV PF
UHSU«VHQW«V HW TXL D «W« G«FULWH F
G LQVSLUDWLRQ GH U«IOH[LRQ HW GH U
FRPPXQDXW« RXYUDQW OD YRLH ¢ XQH
O DYHQLU

k$6212* +RQGXUDV
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/HUHQIRUFHPHQW GH O DFWLRQ GH OD VR
SLHUUHVY DQJXODLUHYV GH OD UDLVRQ G —-W
U«DOLVDWLRQV FLWRQV

6L[ F\FOHV U«XVVLV GH SURMHWY QDWLF
SURJUDPPH GH VRXWLHQ DX[ FRDOLWLR
DLGDQW GLUHFWHPHQW SOXV GH PHPE
OHXUV VWUXFWXUHV OHXU FDSDFLW« R
SODQLILFDWLRQ VWUDW«JLTXH ¢ GLYHU
HW ¢ «\WHQGUH OHXU SRUW«H WRXW HQ
HQVHLJQHPHQWY HQWUH OHV U«JLRQV H
FRPPHQW GHV VROXWLRQV HQUDFLQ«HYV
«FODLUHU HW WUDQVIRUPHU OHV G«EDW
BRXWLHQ VWUXFWXUHO DXGERHPEDHV VH
SODFH GH V\VW2PHV GH JRXYHUQDQFH (
ILQDQFL2UH GH FDGUHV GH VXLYL HW G
FDSDFLW«V GH OHDGHUVKLS DGDSWDWL
/D FU«DWLRQ G XQ *URXSH GH 7UDYDLO
WUDYDLOODQW DYHF OHV PHPEUHV SRXL
GRQQ«HV VXU OHV U«SRQVHV QDWLRQDC
ERQQHV SUDWLTXHV IRXUQLU XQ VRXWL
¢ DGDSWHU OHV SURJUDPPHV ¢ O «YROX
/H SURJUDPPH GH G«YHORSSHPHQW GX C
UHQIRUF« OHV FDSDFLW«V GHV RUJDQLYV
GLULJHDQWYVY JUsFH ¢ GHV DSSURFKHV L
SUDWLTXH U«IOH[LYH 'HVIRIXGWH G VHWEN O\
GH )RIRQW SHUPLV DX[ SDUWLFLSDQWV ¢
HQVHLJQHPHQWY GDQV OHXU SURSUH FR

k111*2 1LJHULD
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K&$' (

'DQV XQ FRQWH[WH GH UHFXO G«PRFUDWLTXI

GH

ILQDQFHPHQW HW GH U«WU«FLVVHPHQW G

GH OD VRFL«W« FLYLOH )RUXV D UHQIRUF« V|
UHOLDQW OH OHDGHUVKLS GH OD VRFL«W« FL
LQWHUQDWLRQDX[ 3DUPL OHV U«DOLVDWLRQ

B3URW«JHU HW «WHQGUH O HQYLURQQHPHOQ\
FLYIHOGHDPSOLILDQW OD YRL[ GHV PHPEUHYV
SROLWLTXHV HW HQ LQIOXHQO®DQW OHV QR
FROQWULEMKRROPDQGDWLRQ GX &$' GH O 2&
SURPRWLRQ GH OD VRFLAWk ANVYAL GkVRUPD!
U«l«UHQFH FO« SRXU OHV HQJDJHPHQWYV G
PDWL2UH G HVSDFH FLYLYWHAPHUGRHIDBY SRX
HOQYLURQQHPHQW IDYRUFDBPOHFRPBLQH OD L

HW OHV P«FDQLVPHV G DOHUWH SU«FRFH S
G«W«ULRUDWLRQ HW OHV SRVVLELOLW«V G
IDYRUDEOH ¢ OD VRFL«W« FLYLOH &HV HIIF
GHV DFWLRQV DX QLYHDX QDWLRQDO SRXU
O«JLVODWLRQV UHVWULFWLYHV HW G «FOD
GLSORPDWHV HW OHV G«FLGHXUV SROLWLT
3URPRXYRLU OD SDUWLFLSDWLRQ HW OD Ul
OHV HVSDFHV PXOWRDDOWRUDXJURIRQGL VR
HQJDJHPHQW DXWRXU GHV SURFHVVXV GH ¢
VWDWXW FRQVXOWDWLI DXSUaV GH O (&262
SULQFLSDOHPHQW VXU OHV 2'" HW )R U
UDSSRUWYV VXU OD PLVH HQ XYUH GHV 2'' t
UHFKHUFKHV VXU OD ORFDOLVDWLRQ HW O]
GHV DQV )RUXV D VRXWHQX O HQJDJHPHQV
SOXV GH SURFHVVXV G ([DPHQ 1DWLRQDC
IDLVDQW SUHVVLRQ SRXU TXH OHV FDGUHV
UHIO®WHQW OHV SHUVSHFWLYHV GH OD VRF
$LGH ¢ OD FRQF HISQMLIWRICD W H YCGH SSRLXON W H
SURPRXYRLU XQ GLDORJXH U«JXOLHU HQW!L
FLYLOH HW DSSHOHU ¢ XQH LQFOXVLRQ SO
PHLOOHXUH TXDOLW« GH © DX § RFRRMWQW IR¥L
SDUWLFLSDWLRQ GH OD VRFL«W« FLYLOH ¢
UHPLVH HQ TXHVWLRQ /D SDUWLFLSDWLRQ
TXH OH )RUXP SROLWLTXH VXU OH G«YHORS
SODWHIRUPH GH OD VRFL«W« FLYOB®HDIX 3R
*DWHZD\ D «JDOHPHQW FRQWULEX« ¢ JDUD
PHVVDJHV GH QRWUH U«VHDX

5HQIRUFHU OD SDUWLFLSDWLRQ GH OD VRF
GRPDLQH GX ILQDQFHPHQW G X JW<aFHOR O KMV
SDUWLFLSDWLRQ DX FRPLW« H[«FXWLI GX 6
&RPPXQ )L&6 GHSXLV VD FU«DWLRQ HQ
FRRUGRQQ« XQ P«FDQLVPH LQWHUVHFWRUL
GH JDUDQWLU O DOLJQHPHQW GHV PHVVDJ}
GH O DFWLRQ FOLPDWLTXH ¢ OD SDUWLFLS
GURLWVY KXPDLQV &HOD D FRQWULEX« ¢ OL
26& %3' RIILFLHOOH HW D SODF« OD WUDQYV
OH ODQJDJH IRQG« VXU OHV GURLWY DX F )
PRQGLDOHV VXU OHV %3'

5HFRQQDLVVDQW OHV ULVTXHV HW OHV RS
GDQV OH SD\VDJH QXRWNVTXHODQF« OD FDP

SDUORQV '"DXUIWD W RXFK« SOXV GH SHL

GLULDDOQHIHVWH GH OD 6RFL«W« &LYLOH Si
«ODERU« DYHF SOXV GH RUJDQLVDWLRQV
DSSURXY« SDU OHV G«FLGHXUV SROLWLTXF
O DYDQW JDUGH GH OD JRXYHUQDQFH QXP«
VXU OHV GURLWY QRWDPPHQW SDU OH ELD
G XQH QRXYHOOH DRBLOQFH DSSHO«H




6VUDWJLH ) RIXV

JRUXV D SX GHYHQLU OH U«VHDX G\QDPLTXH TX LO HVW DXMRXUG KXL
O $JHQFH )UDQ®DLVH GH "« YHORSSHPHQW OD &RPPLVVLRQ HXURS«HC
&RRS«UDWLRQ ORQ«JDVTXH SRXU OH "« YHORSSHPHQW HW G DXWUHYV ¢

1RXV DERUGRQV FHWWH QRXYHOOH SKDVH DYHF FODUW« FRQYLFWLR
DYRQV PRQWU« TXH OD VRFL«W« FLYLOH Q HVW SDV XQ REVHUYDWHX
XQ DUFKLWHFWH DFWLI GH SDUDGLJPHYVY QRXYHDX[ HW LQQRYDQWYV &
G«kWHUPLQDWLRQ FROOHFWLYH ¢ DOOHU DX GHO¢ GH OD U«xVLVWDQFF
FROQOWUH OD U«SUHVVLRQ OD U«GXFWLRQ GHV UHVVRXUFHV HW OD PCLC
YRLHV YHUV OH SRXYRLU OD VROLGDULW« HW OD MXVWLFH DX E«Q«
OHVTXHOV QRV PHPEUHY WUDYDLOOHQW

$ORUV TX XQ QRXYHDX F\FOH VWUDW«JLTXH FRPPHQFH )RUXV FRQWL

FHX[ DYHF TXL LOV WUDYDLOOHQW HQ LQYHVWLVVDQW GDQV OH OHD
DLGDQW ¢ LQIOXHQFHU FROOHFWLYHPHQW OHV VA\VW2PHV HW OHV LQ\

k&DPSDJQH PXOWLP«GLD 1RXV6RPPHV)RUXYV
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k/H U<VHDX (8 6((

1275( &17(; 7(

/IH FRQWH[WH PRQGLDO GDQV OHTXHO )RUXV RS2UH «YROXH UDSLGHI
FLYLOH HVW FRQIURQW«H ¢ XQH U«SUHVVLRQ SROLWLTXH FURLVVDQ
O «<URVLRQ GX PXOWLODW«UDOLVPH /HV U2JOHV GH OD FRRS«UDWLF
U««FULWHYVY /D WUDQVIRUPDWLRQ QXP«ULTXH V DFF«O2UH GH PDQL?
XQH JRXYHUQDQFH LQDG«TXDWHY /H FKDQJHPHQW FOLPDWLTXH HW
WDQGLV TXH OHV FDGUHYV MXULGLTXHV VRQW GH SOXV HQ SOXV XWL
FLYLTXHV 1RV HIIRUWV G LQIOXHQFH Q RQW SDV HQFRUH U«XVVL ¢
IRXV UHFRQQDLVVRQV OD Q«FHVVLW« LPP«GLDWH GH SURW«JHU FH
SXEOLTXH HW OHV FKRL[ SROLWLTXHVY HW GH MHWHU OHV EDVHV G .
SROLWLTXHV VH SU«<VHQWHURQW 1RXV VRPPHV FRQYDLQFXV GH O H
GH OD VRFL«W« FLYLOH GX PRQGH HQWLHU ¢ \ SDUYHQLU

*UeFH ¢ XQH V«ULH GH JURXSHV GH GLVFXVVLRQ U«JLRQDX[ HW WK«
DQDO\VH 3(67/( SROLWLTXH «FRQRPLTXH VRFLDOH WHFKQRORJLTX
QRXV DLGHU ¢ FRPSUHQGUH OH FRQWH[WH PRQGLDO TXL FRQVWLW X
U«VXOWDWY VRQW SU«VHQW«V FL GHVVRXYV

k&DPSDJQH ODUFKH]$YHF1RXV GH )RUXV VXU OD



6VUDWJLH ) RIXV

/D PRQW«H GH O DXWRULWDULVPH GX QDWLRQDOLVPH HW GX PLOLWLE
JRXYHUQHPHQWY RQW GH SOXV HQ SOXV UHFRXUV ¢ GHV ORLV UHVW!L
GHV GLVFRXUV V«FXULWDLUHV SRXU U«SULPHU OHV 26& HW OHV GLV\
OD V«FXULW« HW ¢ OD FRQFXUUHQFH SOXWIW TX ¢ OD VROLGDULW« F
PXOWLODW«UDO 6L FHUWDLQV <WDWV FRQWLQXHQW GH VRXWHQLU O
VH UHSOLHQW VXU XQ ELODW«UDOLVPH WUDQVDFWLRQQHO /D O«JLW
QRPEUHXVHV 26& PDLV VRQ HIILFDFLW« HVW UHPLVH HQ TXHVWLRQ F
RQW U«GXLW VRQ LQIOXHQFH ,0 VHPEOH \ DYRLU XQH Y«ULWDEOH O
<(WDWV PHPEUHVY SHUVRQQHO GH O 218 VRFL«W« FLYLOH FH TXL H
HVW PDO SDUWL OD SOXSDUW GHV FLEOHV GHV 2'* D\DQW SHX GH
HW OHV (19 VHUYDQW VRXYHQW GH YLWULQH DX[ JRXYHUQHPHQWV SC
GH UHGHYDELOLW«

P SEDARQARDAJITXH
N\

JRUXV G«IHQGUD OH V\VW2PH PXOWLODW«UDO GL%GJ« SDU O 218 W
UHFRQQDLVVDQW TXH O LQIOXHQFH U«HOOH SHX H SOXV HQ SO
DU2QHV PLQLODW«UDOHV DOWHUQDWLYHV /D |F¥§PDWLRQ GH FRI
QDYLJDWLRQ SROLWLTXH GDQV FHV HVSDFHV «PHUJHQWYV HW FRQ\
HVVHQWLHOOHVY ,0 VHUD FUXFLDO G HQWUHSUHQGUH XQH FDUWR
SRXYRLU GDQV QRYV GRPDLQHV G LQWHUYHQWLRQ HW G -WUH GH ¢
LQQRYDQW GDQV QRV WDFWLTXHV G LQIOXHQFH )RUXV VH SRVLWI
YRL[ FO« GDQV OH UHPRGHODJH GH FHV G«EDWV DXWRXU GH OD Ji
PRQGLDOH HQ LQVLVWDQW VXU OH IDLW TXH FHV HVSDFHV GRLYH
HW DXWRQRPLVHU OHV FRPPXQDXW«V SDUWRXW GDQV OH PRQGH

-WUH LQFOXVLIV UHGHYDEOHV HW VHQVLEOHV DX[ U«DOLW«V GH\
PRQGH HQWLHU 1RXV DERUGHURQV OHV GLVFXVVLRQV VXU OH FD
XQH SRVLWLRQ FULWLTXH PDLV FRQVWUXFWLYH HQ QRXV DSSX\D
IRQFWLRQQ« DYHF OHV 2" SDU H[HPSOH O XQLYHUVDOLW« WRXW
DWWDTXDQW GLUHFWHPHQW DX[ ODFXQHV SDU H[HPSOH OD PLVH
UHGHYDELOLW« O DEVHQFH G XQ VXLYL Y«ULWDEOHPHQW SDUWLF
G LQYHVWLU GDQV OH SRXYRLU QDUUDWLI SURSUH GH OD VRFL«W:-
P«FDQLVPHY GH UHGHYDELOLW« DOWHUQDWLIV TXH OHV JRXYHUQ
SDV IDFLOHPHQW FRRSWHU

SIS

k$VVHPEO«H J«Q«UDOH GH )RUXYV



6VUDWJLH ) RIXV

82120 ,48( WOGRIRQGVIICDFP HONV AMHGHD
CHWHARIDQVDIRQGX W MAP HGHGYHBSSHP HOW

/ $SLGH 3XEOLTXH DX '«YHORSSHPHQW $3' HVW HQ G«FOLQ HQ (XURSH
GH IRQGV WUDGLWLRQQHOV OLDQW GH SOXV HQ SOXV O DLGH DX[ LQ\
DX[ SU«RFFXSDWLRQV V«FXULWDLUHVY HW DX FRQWUYOH GHV PLJUDWI
FKDQJHPHQWY GH EXGJHW GH O 8( RQW GXUHPHQW WRXFK« OHV 26&

GHV UHVVRXUFHV GH SOXV HQ SOXV U«GXLWHV &HV U«GXFWLRQV EX
GDQV XQH FULVH HQ SDUWLFXOLHU GDQV OHV SD\V GX 6XG *OREDO

GHWWH V DORXUGLW OHV LQ«JDOLW«V PRQGLDOHV V DJJUDYHQW HW
HITHWV GX FKDQJHPHQW FOLPDWLTXH V LQVWDOOH /HV LQ«JDOLW«\
VI\VWaPH ILQDQFLHU PRQGLDO VRQW GXHV ¢ GHV FKRL[ SROLWLTXHV

OHV G«EDWV VXU O LPSRVLWLRQ GHV JUDQGHV IRUWXQHYV HW OD U«IF
VRQW SDV QRXYHDX[ FH VRQW GHV WK2PHV U«<FXUUHQWY GDQV OHYV
GHSXLV GHV G«FHQQLHV OHXU U«VXUJHQFH GDQV XQ FRQWH[WH GH
XUJHQFH DFFUXH &HV G«EDWV UHVWHQW SROLWLTXHPHQW IUDJLOHYV
GLIILFXOW« G REWHQLU XQ FRQVHQVXV PRQGLDO O0DOJU« FHWWH FUL
SUHVVLRQV ILO® QRUBDWDHEMHY HITRUWY RQW «W« G«SOR\«V SRXU HQFRX
ORFDX[ QRWDPPHQW GHV SURJUDPPHV GH VXEYHQWLRQV G HQWUHSL
LQGLYLGXHOV SHQGDQW OHV FULVHV GDQV OH EXW GH SURPRXYRLU
WDQW TXH VRRQBEN GEKDOHXUHBMNRIRUFH O DSSURSULDWLRQ HW OD U«V
' DXWUHV SDUWDJHQW GHV UHVVRXUFHV WHOOHV TXH GHV HVSDFHYV

GH OHXU H[SHUWLVH SRXU WUDYDLOOHU HQ FRQVRUWLXP HW WHVWH
OH VHFWHXU, GGRQ« V,@,' HW VHV SDUWHQDLUHV P2QHQW GHV DFWLRQ
IDYHXU G XQ U2JOHPHQW SU«VLGHQWLHO VXU OHV IRQGV GH GRWDWL
QRYDWULFH TXL SHUPHWWUDLW XQ VRXWLHQ GLUHFW GX EXGJHW QD

N

N
JRUXV D XQ UJOH ¢ MRXHU GDQV OD U«RUJDQLVDWNLRQ GX ILQDQFH
G«YHORSSHPHQW HQ VRXWHQDQW OHV ILQDQFH WV DOWHUQDYV
FLYLOH HW HQ SODLGDQW SRXU GHV U«IRUPHV IRQG«HV VXU O «TX
FRPSWH WHQX GH QRWUH WUDYDLO VXU OHV EDQXXHV GH G«YHOR:
IHURQV SUHVVLRQ HQ IDYHXU G XQ HQYLURQQHPRQW ILQDQFLHU I
VXLYURQV OD PRQW«H HQ SXLVVDQFH GHV DFWHXUV SULY«V HW GI
G«YHORSSHPHQW GDQV O «ODERUDWLRQ GHY QRUPHV GH G«YHORS
DLGHURQV QRV PHPEUHV ¢ GLYHUVLILHU OHXUV VRXUFHV GH ILQD(
SDUWDJHU OHXUV VXFFaV HW OHXUV «FKHFV DILQ G DSSUHQGUH
GX U«VHDX )RUXV

SIS

k$VDPEOHD *HQHUDO GH )RUXV




6VUDWJLH ) RIXV

*OREDOHPHQW OD VRFL«W« FLYLOH HVW FRQIURQW«H ¢ XQH FULVH G
OHXUV UTOHV HW OHXU LQIOXHQFH WHOV TX LOV VRQW SHU®XV GDQV
VRFLDOH FURLVVDQWH /D G«VLQIRUPDWLRQ OHV U«FLWV TXL V2PHQ
HIWU«PLVWHY GDQV FHUWDLQV FRQWH[WHYV VRQW QRUPDOLV«V IDOR
UHVWUHLJQDQW OHV GURLWY KXPDLQV HW OLPLWDQW OD JRXYHUQDC
HW OHV PRXYHPHQWY FRQVHUYDWHXUV FRPEOHQW OHV YLGHV ODLVYV
U«DFWLRQV SRSXOLVWHYVY OD [«QRSKRELH HW OH IRQGDPHQWDOLVPH
GURLWYV KXPDLQV 'DQV GH QRPEUHX[ HQGURLWY OHV 26& VRQW SHU
RX GHV DFWHXUV «WUDQJHUV HW VRQW FRQIURQW«HV ¢ GHV U«FLWYV
GX SXEOLF 2Q VLOQWHUURJH GH SOXV HQ SOXV VXU O HIILFDFLW« Ol
U«HOOH GHV 26& \ FRPSULY GDQV OHV SD\V GX 1RUG *OREDO /HV 26«
H[HPSOH VRQW DFFXV«HV SDU GHV PHPEUHV GX 3DUOHPHQW HXURS«
WUDYDLOOHU FRQWUH OHV LQW«U-WV GH O 8( /HV FULVHV «FRQRPLT
DOLPHQWHQW OHV SURWHVWDWLRQV HW OD U«SUHVVLRQ /HV PRXYH]
MHXQHYVY OHV RUJDQLVDWLRQV I«PLQLVWHY HW OHV DSSHOV ¢ OD ORI
HQ YLVLELOLW« GDQV FHUWDLQV FRQWH[WHV PDLV OHXU FURLVVDQF
I[UDJLOHV

JRUXV VRXWLHQGUD VHV PHPEUHV SRXU TX LOV U
HW V RULHQWHQW YHUV OD ORFDOLVDWLRQ 1RX
PHQDF«V

HQW OD FR
QV OHV DO

=%/

DJQ
HUR

SIS
V22,

k&R 3 HW $VVHPEO«H J«Q«UDOH GHV 1DWLRQV XQLHYV



6VUDWJLH ) RIXV

/ID QXP«ULVDWLRQ WUDQVIRUPH OH WUDYDLO GH OD VRFL«W« FLYLOH
QRPEUHXVHYVY 26& Q RQW SDV OD FDSDFLW« G H[SORLWHU OHV RXWLO
OL«HV ¢ O ,$ WHOOHYVY TXH OD G«VLQIRUPDWLRQ OD VXUYHLOODQFH
WHPSVY OHV SODWHIRUPHV QXP«ULTXHV RITUHQW GHV SRVVLELOLW«V
UHQIRUFHPHQW GHV FDSDFLW«V HW GH SDUWLFLSDWLRQ /D U«JOHPH
G«YHORSSHPHQW WHFKQRORJLTXH HW OD GRPLQDWLRQ GHV DFWHXU
GHV QRUPHV QXP«ULTXHV HVW XQH SU«RFFXSDWLRQ FURLVVDQWH W
KHXUWHU ¢ GHV REVWDFOHYVY VWUXFWXUHOV SRXU V HQJDJHU GDQV O

SIS

N

N
JRUXV D XQ UJOH LPSRUWDQW ¢ MRXHU GDQV OD %RPRWLRQ G XQ
QXP«ULTXH LQFOXVLYH HW G XQH JRXYHUQDQFH KLTXH IRQG«H
1IRXV QRXV FRQFHQWUHURQV VXU OH UHQIRUFHP %W GHV FDSDFLV
OD VHQVLELOLVDWLRQ PXOWLOLQJXH HQ YHLOODQOW ¢ FH TXH OH\
«TXLS«V SRXU V HQJDJHU GDQV OHV HVSDFHV GHSROLWLTXH QXP
SURPRXYRLU GHV DYHQLUV QXP«ULTXHV «TXLWDEOHV HW IRQG«V \
1RXV YHLOOHURQV ¢ FH TXH OD YRL[ GH OD VRFL«W« FLYLOH QH V|
JRXYHUQDQFH GH OD VSKaUH QXP«ULTXH

S

/JHV FDGUHV MXULGLTXHV U«SUHVVLIV SUROLI2UHQW VRXYHQW VR
OH WHUURULVPH RX GH OD U«JOHPHQWDWLRQ QXP«ULTXH /HV ORI
O HQUHJLVWUHPHQW OH ILQDQFHPHQW HW OHV RS«UDWLRQV GHYV
LQGLYLGXHOV /H ILOWUDJH GHV FRQWHQXV HQ OLJQH OHV IHUPH
F\EHUFULPLQDOLW« VRQW GH SOXV HQ SOXV XWLOLV«V SRXU IDLU
LQWHUQDWLRQDX[ FHQV«V SURW«JHU O HVSDFH FLYLTXH VRQW «U
VRQW VRXYHQW SROLWLV«V RX DIIDLEOLV (Q U«SRQVH OD VRFL«\
G DSSUHQWLVVDJH HW GH VRXWLHQ SDU OHV SDLUV O LQLWLDWL
GHV SODWHIRUPHV VWUXFWXU«HVY SHUPHWWDQW DX[ DFWHXUV GH
GHV OHORQV DSSULVHV HW GHV DOHUWHY SU«FRFHV OL«HV DX U\
SHUPHWWHQW DX[ RUJDQLVDWLRQV FRQIURQW«HY ¢ GHV PHQDFHYV
UHVWULFWLRQV HQ PDWL2UH GH F\EHUV«FXULW« RX OHV FRXSHV E
DXWUHV TXL RQW IDLW IDFH ¢ GHV G«ILV VLPLODLUHV HW GH G«YH
U«VLOLHQFH

N

N
JRUXV FROQWLQXHUD ¢ VXUYHLOOHU HW ¢ FRQWHVWHU OHV UHV!
PLVHVY HQ «YLGHQFH SDU OHV PHPEUHV ¢ DSSRU U VvD VROLG
DX[ PHPEUHY FRQFHUQ«V HW ¢ XYUHU SRXU OD WHFWLRQ G
HQ OLJQH HW KRUV OLJQH &HOD SHXW LQFOXUH & VRXWLHQ C

LQIOXHQFHU OD U«GDFWLRQ O«JLVODWLYH OHV RFHVVXV GH
FRQVWLWXWLRQQHOOH HW O LQVWLWXWLRQQDOLVDWLRQ G XQl



6VUDWJLH ) RIXV

/D FULVH FOLPDWLTXH V DFF«O2UH HW WRXFKH GH PDQL2UH GLVSURS
PDUJLQDOLV«HVY HW FRORQLV«HV HW D GHV LPSOLFDWLRQV V\VW«PL
GURLWV KXPDLQV $ORUV TXH OD MXVWLFH HQYLURQQHPHQWDOH HVV
FDGUHV GH G«YHORSSHPHQW PRQGLDX[ HOOH UHVWH JUDYHPHQW VR

R» OHV DFWLRQV VRQW HQFRUH ORLQ G -WUH VXU OD ERQQH YRLH |
LQ«JDOLW«V VIVW«PLTXHV TXL VRQW DX F XU GH OD FULVH /HV JUDQ
HQJDJHPHQWY HQ PDWL2UH GH FOLPDW HW OHV P«FDQLVPHV GH ILQD
OHV FRPPXQDXW«V OHV SOXV WRXFK«HV /HV PLIJUDWLRQV OL«HV DX
UHVVRXUFHV HW OD G«JUDGDWLRQ GH O HQYLURQQHPHQW VRQW GHYV
SURJUHVVLVWH G XQH ODUJH FRDOLWLRQ G DFWHXUV GH OD VRFL«W«
G«YHORSSHPHQW D U«FHPPHQW DSSRUW« XQH OXHXU G HVSRLU O D
LQWHUQDWLRQDOH GH MXVWLFH FRQILUPDQW OHV REOLJDWLRQV O«J
UHFRQQDLVVDQW XQ HQYLURQQHPHQW VDLQ FRPPH XQ GURLW KXPDL
U«SDUDWLRQV

N
N
JRUXV MRXHUD XQ UJOH GDQV O «WDEOLVVHPHQW\\G XQ OLHQ HQW
FOLPDWLTXH HW O HQYLURQQHPHQW IDYRUDEOH v\gD VRFL«W« FL
HW OHV DJHQGDV GHV GURLWVY KXPDLQV HQ YHL\:{PDQW ¢ FH TXH
HW HQYLURQQHPHQWDOH VRLHQW DERUG«HV HQ\/‘kkREOH HW QRQ \
UHFRQQDLVVRQV O LPSRUWDQFH GHV RUJDQLVDWYRQV PRQGLDOH"
FOLPDW HW GH OHXUV U«VHDX[ HW QRXV WUDYDLOOHURQV HQ SDU
DPSOLILHU OHV PHVVDJHV

SIS

kK)L&YV



6VUDWJLH ) RIXV

k$VVHPEO«H J«Q«UDOH GH )RUXYV

&HWWH DQDO\VH 6:27 IRUFHV IDLEOHVVHV RSSRUWXQLW«V PHQDFH
SHUVRQQHO HW OHV U«VXOWDWYVY GH O HQTX-WH DXSU2aV GHV PHPEUH
VWUDW«JLTXHY GDQV XQ HQYLURQQHPHQW H[WHUQH LQVWDEOH R» )
O DPELWLRQ OHV SULRULW«V HW OHV FRQWUDLQWHY GH UHVVRXUFH
QRXV DWWDTXHURQV ¢ QRV IDLEOHVVHVY QRXV VHURQV DWWHQWLIV I
SDUWL GHV RSSRUWXQLW«V

JRUXV UHSRVH VXU GHV EDVHVY VROLGHY GHV PHPEUHYVY GLYHUVLIL«V
GHV QLYHDX[ «OHY«V GH FRQILDQFH HW G HQJDJHPHQW HW XQ VHFU.
OH ELDLVY GX UHQIRUFHPHQW GHV FDSDFLW«V GH OD IDFLOLWDWLRQ
PRG2OH GH JRXYHUQDQFH SDUWLFLSDWLYH HW QRWUH FXOWXUH IRQC
QRXV XQ U«VHDX FU«GLEOH HW UHGHYDEOH &HV DWRXWYV QRXV FRQI
Q«FHVVDLUHY SRXU DJLU FROOHFWLYHPHQW ¢ XQ PRPHQW R» OD VRF

3RXUWDQW GHV G«ILV VXEVLVWHQW )RUXV HVW ILQDQFL2UHPHQW V\
WHUPH HVW PHQDF«H SDU VD G«SHQGDQFH ¢ O «JDUG G XQ QRPEUH U
LQIOXHQFH GDQV OHV HVSDFHV G«FLVLRQQHOV PRQGLDX[ UHVWH OLF
HQWUDYH QRWUH SRUW«H /HV PHPEUHV VRQW FRQIURQW«V ¢ GHV FR
PHQDFHV H[WHUQHV V LQWHQVLILHQW U«WU«FLVVHPHQW GH O HVSD
U«GXFWLRQ GHV ILQDQFHPHQWY HW IUDJPHQWDWLRQ J«RSROLWLTXH
RSSRUWXQLW«V )JRUXV SRXUUDLW DPSOLILHU OHV YRL[ GH VHV PHPE
V HQJDJHU SOXV SURIRQG«PHQW DYHF OHV MHXQHV OHV I«PLQLVWH\
PHPEUHV ¢ V DGDSWHU DX[ WUDQVLWLRQV SROLWLTXHV ILQDQFLaUH\
SURMHWY HW GH QRV SDUWHQDULDWY HW HQ LQYHVWLVVDQW GDQV
IRLV SURW«JHU O HVSDFH GH OD VRFL«W« FLYLOH HW LQIOXHQFHU Ol
MXVWLFH G «TXLW« HW GH VROLGDULW «

3RXU SOXV GH G«WDLOV YRLU O DQQH[HK'RFXPHQWDLUH m )LQDQFLQJ &KI



6VUDWJLH ) RIXV

$QOWHG6: 27
H) RXV

) RUFHV

JRUWH O«JLWLPLWRQWUDLQWHYV HIFFUR°WUH OD YdMkBLPLWMHPHQW

PDWLaUH GH FDSBWLW «QIOXHQFH) HVSDFEH FLYLTXH
OHPEHUVKLS

G YHUVLIL« LQROXEHQBGHQFH YeVSPSOLILNRIGHY gRQW«H GH
LQWHUQDWLRQDOYLYV G XQ SHWLW,PSOLTXHU OHV o DXWRULWDULYV
(QJDIJHPHQW IRUWORPEUH GH EDLOOHXUV GH IRESMLY GDQV C
GHV PHPEUHYV EDLOOHXUV GHeIBEQWUFHU OH GRPDLQH
9LVLRQ VWUDWIERRUGLQDWLRQ SODLGR\HU QOXP«ULTXH
FODLUH LQ«JDOH * $SSURIRQGLU o« 5«¢WHIVVHPHQW C
'«FLVLRQV IRQG«HYFXQHV HQ PDWQRAWBAJIDIHPHQW o HVSDFH FLYLT.
VXU GHV GRQQ«HYGH FDSDFLW«Ve 7LUHU SDUWL SHWPIPDWLVDWLR
SUREDQWHYV e 8RQWUDLQWHYV GHQDPLTXH e 5«GXFWLRQ GHYV
9DOHXU YLVLEOH BRXPUHV * $LGHU OHV PHPEWHBQFHPHQWYV
OHV PHPEUHV o (QJDJHPHQW OLPLW®DGDSWHU , L QVWDELOLW «
6HFU«WDULDW MR@QUORHOHEH OLRLWXBXHQFHU OD j«RSROLWLTXH
*RXYHUQDQFH o 9L VLELOLW« OLPERRSI«UDWLRQs 3HUWH GH
SDUWLFLSDWLYH e 5HQIRUFHU OD | QDQFHPHQW Si

¢ FRXUW WHUPH e 8RQFXUUHQFH
5HGHYDELOLW« LQWHUQH FURLVVDQWH

k$VVHPEO«H J«Q«UDOH GH )RUXYV



6VUDWJLH ) RIXV

k$VDPEOHD *HQHUDO GH )RUXV

1275( 9,6,21 1275(
0,66,21 (7126 35,183(6

8Q U«VHDX PRQGLDO G\QDPLTXH GH SODWH
G 21* HW GH FRDOLWLRQV U«JLRQDOHV FU«
DSSRUWDQW XQH FROQWULEXWLRQ FROOHFV
G«YHORSSHPHQW ¢ OD SDL[ ¢ OD G«PRFULI

YJRUXV FDWDO\VH O DFWLRQ FROOHFWLYH ¢
QDWLRQDOHV G 21* HW OHV FRDOLWLRQV L
HW DP«OLRUHU O HQYLURQQHPHQW IDYRUI
LQIOXHQFHU OHV SURJUDPPHV GH G«YHOR
UHQIRUFHU OD O«JLWLPLW« HW OD U«VLOL
RUJDQLVDQW GHV HVSDFHV GH GLDORJXH

FDSDFLW«V HW HQ PHQDQW GHV DFWLRQV

VWUDW«JLTXHV )RUXV DLGH VHV PHPEUHYV
O «YROXWLRQ GX SD\VDJH SROLWLTXH ILQ
HQ YHLOODQW ¢ FH TXH OD VRFL«W« FLYLC
SXLVVDQWH SRXU OH G«YHORSSHPHQW OL
OD MXVWLFH

JRQG«V VXU OD '«kFODUDWLRQ XQLYHUVHOC
OHV 2EMHFWLIV GH '«YHORSSHPHQW 'XUDE
LQWHUQDWLRQDOHY HQ PDWL2UH GH GURL
GH )RUXV V XQLVVHQW DXWRXU GH OD UHF
OD GLJQLW« 1RXV OXWWRQV SRXU XQ PRQ
GLYHUVLIL« HW SOXV LQFOXVLI UHIO«WDQ
O KXPDQLW« ¢ WUDYHUV OHV FXOWXUHV H)



6VUDWJLH ) RIXV

SHODWLRQV KRUQRQWQRXW HITRUORQV GH
DX[ PHPEUHV OHV PR\HQV GH PHQHU HW G}
DFWLRQV HQ IDYHXU GX FKDQJHPHQW HQ '
FRQQDLVVDQFHV HW GHV H[S«ULHQFHV GH
UHFRQQDLVVRQV OHV LQWHUG«SHQGDQFH\
FLYLOH HW QRXV QRXV HIIRUORQV G «WDE!
KRULIJRQWDOHYV

,QVWDXUHU OD RRRXVDMFBYDLOORQV FRPP
GH SDLUV HQFRXUDJHDQW XQ GLDORJXH R
FRQILDQFH HVW XQH UHVVRXUFH LPSRUWD
TXL SHUPHW GH GLVFXWHU ¢ OD IRLV GHV
1RXV FU«RQV GHV HVSDFHV GH GLVFXVVLR
PHPEUHV

S5SHGHYDELOLW« PRWYXHIOAOMORSSRQV GHV

P«FDQLVPHYVY SHUPHWWDQW DX[ PHPEUHV G
PXWXHOOHPHQW GHV FRPSWHYV HQ WDQW T
VHFU«WDULDW UHQG FRPSWH ¢ OD JRXYHU
FRQVLG«URQV OD UHGHYDELOLW« FRPPH X

,QFOXVL&KDTXH PHPEUH D OH P-PH SRXYRL
WRXV OHV SURFHVVXV 1RV RUJDQHV GH JF
GLYHUVLIL«V HQ WHUPHV GH ODQJXH GH J
UHSU«VHQWDWLRQ J«<RJUDSKLTXH 1RXV «F
SUHQRQV HQ FRPSWH OHV GLII«<UHQWV SRL
GHV G«FLVLRQV GH PDQL2UH FROOHFWLYH

,QG«SHQGDQFH GHV MYPEWHDW«JLHV HW O
GHV PHPEUHV VRQW LQG«SHQGDQWHYV GX ¢
VHFU«WDULDW HW OD JRXYHUQDQFH GH )R
HQVHPEOH ¢ OD U«DOLVDWLRQ GH QRWUH

PHPEUHV UHVWHQW HQWLaUHPHQW DXWRQ
GH OHXUV VWUDW«JLHV HW GH OHXUV SRV

k$VVHPEO«H J«Q«UDOH GH )RUXV



6VUDWJLH ) RIXV

k$VVHPEO«H J« Q«UDOH GH YRUXV

[<*,7,0,7< (7
5(35<6(17$7,21



6VUDWJLH ) RIXV

IHV SODWHIRUPHYV QIDWALIRWY V& HYDWRNVHV

. HQIULTXH

. HGVLH

. H@XURSH

. HGP«ULTXH ODWLQH HW GDQV OHV &DUD+*EHV
e DXR\HQ 2ULHQW HW HQ $IULTXH GX 1RUG

e HG@P«ULTXH GX 1RUG

e GDQWH 3DFLILTXH

S5«SDUWLWLRQ J«RJUDSKLTXH GHV SODWHIRUPHYV QDWLRQ

1RV VHSW FRDOLWLRQV U«JLRQDOHV FRPSUHQQHQW WURLV FRDOLWI
DXVWUDOH $IULTXH FHQWUDOH XQH HQ (XURSH XQH HQ $VLH XOQH
ODWLQH HW GDQV OHV &DUD=*EHYV

1RV PHPEUHV UHSU«VHQWHQW FROOHFWLYHPHQW SOXV GH RUJE
QDWLRQDOHV HW GHV 21* LQWHUQDWLRQDOHY WUDYDLOODQW GDQV
SODWHIRUPHY QDWLRQDOHY VRQW GHV RUJDQLVDWLRQV ID°WL2UHV
QDWLRQDOHV /HV SODWHIRUPHY QDWLRQDOHY FRQVWLWXHQW GHYV |
FRPPXQH DX[ G«ILV HQ PDWL2UH GH G«YHORSSHPHQW G DLGH KXPDC
UHSU«VHQWDWLYHY GH OD GLYHUVLW« GX PRXYHPHQW SURJUHVVLVYV
PDWL2UH GH JRXYHUQDQFH QDWLRQDOH HW LQWHUQDWLRQDOH HW G
«JDOHPHQW PXOWLWK«PDWLTXHV HW SHXYHQW WUDYDLOOHU VXU OTC
O «JDOLW« GHV JHQUHV OD U«GXFWLRQ GHV ULVTXHV GH FDWDVWUF
OD SURWHFWLRQ GH O HQYLURQQHPHQW OD JHVWLRQ GXUDEOH GHYV

kSKRWR GX &RQVHLO GH )RUXV



6VUDWJLH ) RIXV

/ XQH GHVY SDUWLFXODULW«V GH )RUXV HVW TX LO UHIO2WH OD VWUXI
PXOWLODW«UDO OHV SODWHIRUPHY QDWLRQDOHYV G 21* UHSU«VHQW
JRXYHUQHPHQWY QDWLRQDX[ UHSU«VHQWHQW OHXUV SD\V DX VHLQ C
UHSU«VHQWDWLYH D «W« Ge«OLE«U«PHQW FKRLVLH SRXU JDUDQWLU T

e VH GLVWLQJXH GHV DXWUHWW BWDMD ®HPRAL DXVHDX TXL UDVVHPEC
SODWHIRUPHV QDWLRQDOHV G 21* SRXU OH G«YHORSSHPHQW HW G

e GLVSRVH JWBQHEH O«JLWLPLW« DX[ QLYHDX[ QDWLRQDO U«JLRQDO

e HVBALHQ FRQQHFW« DX[ EHVRLQV HW DX[ DVSLUDWLRQV GSNUFLWR\H
O LQWHUP«GLDLUH GHV SODWHIRUPHYV QDWLRQDOHV G 21* HW GH O

e DXQH SRUW«H PRQGLDOH HQ PDW DMHF XH IS FDISOFHW« G LQIOXHQFF
SD\V

IRWUH O«JLWLPLW« HVW DQFU«H GDQV QRV PHPEUHV TXL VRQW OD I
GRQQHU DX[ PHPEUHYVY OHV PR\HQV GH SDUWLFLSHU ¢ GHVY HVSDFHV R
HW OHXUV FDXVHV UHFRQQXHV 1RWUH WUDYDLO HVW FRPSO«PHQWD]I
QRXV FKHUFKRQV ¢ IDFLOLWHU OH GLDORJXH HQWUH QRV PHPEUHV H
DILQ GH FU«HU GHVY FRDOLWLRQV SHUWLQHQWHY HW V\QHUJLTXHYV

(Q WDQW TXH U«VHDX LQWHUQDWLRQDO OH PRG20H GH JRUXV UHSRV
VRFL«W« FLYLOH QDWLRQDO U«JLRQDO HW LQWHUQDWLRQDO 1RWL
FROODERUDWLRQ HQWUH FHV QLYHDX[ 1RXV DYRQV XQ UJOH VS«FLIL
HW O LQVSLUDWLRQ GHV SODWHIRUPHY QDWLRQDOHV HW GHV FRDOL)
YRL[ VXU OD VF2aQH PRQGLDOH

k) L&6 HW VL2JH GH O 218 ¢ *HQ?2YH



6VUDWJLH ) RIXV

k$VDPEOHD *HQHUDO GH )RUXV

7+¢25,( ' 8 &$1* (0(17

1RWUH WK«RULH GX FKDQJHPHQW HVW FRQOXH SRXU U«SRQGUH ¢ XQ
HQ SOXV FRQWUDLJQDQW SRXU OD VRFL«W« FLYLOH 1RWUH DSSURFK
&RQQHFWHU B6RXWHQLW Y,HHOOHRFAMQW VR X\D (M & HEQ(WUNRNE DDRDV LY LW «
YLVHQW ¢ UHQIRUFHU OH SRXYRLU OD SHUWLQHQFH HW OD O«JLWLP]
REMHFWLI TXLQTXHQQDO HW QRWUH YLVLRQ JOREDOH

1IRWUH YLBIQRQ«VHDX PRQGLDO G\QDPLTXH GH SODWHIRUPHV QDWLRQ
U«JLRQDOHV FU«GLEOHV HW HIILFDFHV DSSRUWDQW XQH FRQWULEXW
OD SDL[ ¢ OD G«PRFUDWLH HW ¢ OD MXVWLFH

2EMHFWLI O «WRLOH SRODLUHFIXL QRRUXMKNVNEBHD XQ U«VHDX PRQGLD
LQWHUFRQQHFW« GRQW OHV PHPEUHV DXURQW U«XVVL ¢ V DGDSWHU
WHFKQRORJLTXHV FKDQJHDQWYV *UsFH ¢ XQH VROLGDULW« UHQIRUF«
DFWLRQ FROOHFWLYH QRXV DXURQV G«IHQGX HW «ODUJL O HQYLURQ
SURJUHVVHU OHV YDOHXUV G«PRFUDWLTXHV HW SURPX GHV SROLWLT
VXU OHV GURLWY FRQWULEXDQW DLQVL ¢ FRQVWUXLUH GHV VRFL«W:«

3RXU QDYLJXHU GDQV XQ PRQGH LQFHUWDLQ HW FKDQJHDQW QRXV C
QDYLJDWLRQ TXL XWLOLVDLHQW OHV «WRLOHV SRXU JXLGHU OHV YR\
IDORQQ«H SDU QRADUM IS UVR\ESHHEGIDERBIVWHOODWLRQ TXL UHIO2WH QRW!
RULHQWDWLRQ FROOHFWLYHV (Q VRQNVRHQW UBHROU B EMBIFEXWLH KXOHQ VM M Q
$XWRXU G HORBVWHRLB\E URYNQWHQW QRV WURLV SLOLHUV VWUDW «J
SURSUHV «WRLOHV SOXV SHWLWHV OHV U«VXOWDWYV LQWHUP«GLDLL
FKDTXH SLOLHU )RUXV OXL P-PH HVW OH YD D XQH SLURJXH SRO\Q«
SURSXOV«H SDU O HITIRUW FROOHFWLI 6D IRUFH U«VLGH GDQV OD VD
U«VLOLHQW «TXLOLEU« EDV« VXU OD FRQILDQFH HW LQWHUFRQQHFV
VWHOODLUH HVW FODLUH )RUXV SHXW DYDQFHU DYHF FODUW« FRQY
SRODLUH

&HSHQGDQW QRXV UHFRQQDLVVRQV TXH WRXV OHV YD D QH IRQW SD
QRPEUHX[ DFWHXUV GH OD VRFL«W« FLYLOH \ FRPSULV FHUWDLQV G
OXWWDQW SRXU UHVWHU ¢ IORW IDFH ¢ XQH U«SUHVVLRQ FURLVVDQW
P«<ILDQFH GX SXEOLF &HWWH U«DOLW« UHQIRUFH QRWUH UHVSRQVDE
GH SDUWDJHU OHV UHVVRXUFHV HW GH YHLOOHU ¢ FH TX DXFXQH SDL
FRPSWH



6VUDWJLH ) RIXV

'DQV FHWWH WK«RULH GX FKDQJHPHQW FKDTXH SHWLWH «WRLOH Uc
FRQVWHOODWLRQ SLOLHU VWUDW«JLTXH HVW XQH FRQGLWLRQ SU«C
VROLGHV QRXV Q DYRQV SDV OH SRXYRLU FROOHFWLI G DJLU VDQV
O HQJDJHPHQW RX QRXV DGDSWHU DX[ U«DOLW«V FKDQJHDQWHV VD
LIQRU«HW VDQV U«VHDX VDLQ OD FRRUGLQDWLRQ HW OD FRQILDQFH
«O«PHQWYV FRQVWLWXWLIV G XQ U«VHDX TXL HVW DXWRQRPH FRQQHI
(QVHPEOH LOV FD UYMW WBLYODWH XQ «FRV\VWaPH DGDSWDEOH VW



6VUDWJLH ) RIXV

$X F XU GH FH PRG20OH VH WURXYH XQH DIILUPDWLRQ FDXVDOH FODLU
QRXV SRXUVXLYRQV GDQV OH FDGUH GH FKDTXH SLOLHU VRQW FRQMF
QRWUH REMHFWLI TXLQTXHQQDO HW OHV DEFWLYLW«V TXH QRXV HQW
VRQW FRQMRLQWHPHQW Q«FHVVDLUHV SRXU DWWHLQGUH QRV U«VXO

e /H SLGARMWHFPHMUHQ SODFH XQH LQIUDVWUXFWXUH G DFWLRQ FROC
G XQ U«VHDX PRQGLDO

e /H SLOERKWHUWHQIRUFH OD U«VLOLHQFH HW OHV FDSDFLW«V GHV PHF
V DGDSWHU HW GH VXUYLYUH GDQV GHV FRQWH[WHV KRVWLOHV

e /H SLOQHIXHQ@PHWWOQWLW TXH QRXV QH VRPPHV SDV VHXOHPHQW SU«
O «ODERUDWLRQ GH O DYHQLU GX G«YHORSSHPHQW HQ SURW«JHD
IDYRUDEOH ¢ OD VRFL«W« FLYLOH HW HQ UHPHWWDQW HQ TXHVWLF
JRXYHUQDQFH LQMXVWHVY HQ G«SODODQW OH SRXYRLU GDQV OH \
U«<SRQGDQW DX[ EHVRLQV GHV FRPPXQDXW«V DYHF OHVTXHOOHV Q

/D VDQW« GX MW¥WHDX «0O«PHQW IRQGDPHQWDO GH OD U«XVVLWH GH )R
FRPPXQ OD VROLGDULW« HW OHV UHODWLRQV VROLGHV VRQW OHV «¢
HW GLYHUVLIL«V FRPPH )RUXV G DJLU FROOHFWLYHPHQW HW VWUDW«
UHVVRXUFHV RX OHV REVWDFOHVY SROLWLTXHV 1RXV DYRQV G«FLG« ¢
VDQW« GH QRWUH U«VHDX SDUFH TXH FH IDLVDQW QRXV VHURQV PL
VDQW« GX U«VHDX GDQV QRWUH WUDYDLO

k$VVHPEO«H J«Q«UDOH GH )RUXYV



6VUDWJLH ) RIXV

k$VVHPEO«H J«Q«UDOH GH )RUXYV

/| HQYLURQQHPHQW IDYRUDEOH ¢ OD VRI
¢ VH G«W«ULRUHU ¢ WRXV OHV QLYHDX
WUDYDLO SOXV GLIILFLOH HW Q«FHVVLW
VF«QDULRYV SOXV GLIILFLOHV DLQVL TX
KRQQ-WHV GHVY ODFXQHV GX SDVV«

/ID VRFL«W« FLYLOH VH G«IHQG G«M¢ HW
GDQV OHV DQQ«HV ¢ YHQLU P-PH DYHF
ILQDQFHPHQWYV U«GXLWYV

/HV EXGIJHWY GH O $3' FRQWLQXHURQW
EDLOOHXUYV GH IRQGV DJLURQW GH PDQ
WUDQVDFWLRQQHOOH JXLG«V SDU OHX!
SROLWLTXHV HW QRQ SDU OD VROLGDUL
/H VA\VW2PH GH FRRS«UDWLRQ DX G«YHO
IUDJPHQWH FH TXL RXYUH XQ HVSDFH S
OH UHFRQVWUXLUH VXU GHV EDVHV SOX
UHFRQQDLVVDQW OH OLHQ HQWUH OHYV
G«YHORSSHPHQW HW GH FRQVROLGDWLI
«WURLWHPHQW OL«V

/H VA\VWa2PH PXOWLODW«UDO PDOJU« VR
UHVWH HVVHQWLHO SRXU XQH FRRS«UD
GURLWY HW GRLW -WUH G«IHQGX P-PH
G«SODFH DLOOHXUV

/ID VRFL«W« FLYLOH GHYUD V HQJDJHU C
YLVDQW ¢ G«ILQLU XQ FDGUH SRXU O DS
-WUH U«DOLVWH TXDQW DX IDLW TXH Ot
SRXUUDLHQW FRQWLQXHU ¢ LQVWUXPHC
ILQV GH O«JLWLPLW« SOXWIW TXH GH U
HIILFDFHVY OHV 26& GHYURQW UHP«GLHI
HQ PDWL2UH G HQJDJHPHQW GDQV O $JF
OHV Q«JRFLDWLRQV TXL RQW DERXWL ¢
/D SDUWLFLSDWLRQ DFWLYH HW FROODE
UHVWH HVVHQWLHOOH SRXU LQIOXHQFH
PRQGLDX[ HW FRQVWUXLUH XQH FRPPXQ
SOXV HIILFDFH SRXU SURPRXYRLU XQ PF
GXUDEOH R» OHV SRSXODWLRQV OHV S
YRL[] R» OHV GURLWY KXPDLQV VRQW Ul
LQ«IJDOLW«V HW O LQMXVWLFH VRQW FR



6VUDWJLH ) RIXV

e /HV PHPEUHV GH )RUXV HW OHXUV PHPE
V DGDSWHU VH G«YHORSSHU DYHF GHYV
ILQDQFHPHQW HW G HQWUHSULVH SOXV

e /D SDUWLFLSDWLRQ ¢ GHV U«VHDX[ PRQ
GHYLHQGUD SOXV GLIILFLOH HQ UDLVRQ

UHVVRXUFHV P-PH VL FHV HVSDFHV UH\

e / ,$ HW OHV DYDQF«HV WHFKQRORJLTXH)
G LPSRUWDQFH PDLV OD IUDFWXUH QXP
GLIILFLOH ¢ FRPEOHU

e /HUHQIRUFHPHQW GHV UHODWLRQV LQW
FRQILDQFH HVW XQH FRQGLWLRQ SU«DO
LQIOXHQFH H[W«ULHXUH FROOHFWLYH

e /HV DOOLDQFHV VWUDW«JLTXHV VHURQW
DQQ«HV ¢ YHQLU 6DQV DOOLDQFHV VRO
SDUWHQDLUHV FRQFHUQ«V LO VHUD SO;
QRWUH REMHFWLI

&HWWH WK«RULH GX FKDQJHPHQW SDUW GX SULQFLSH TXH OH SRXYR
HW TXH OD O«JLWLPLW« HVW FRQWHVW«H PDLV TXH ORUVTXH OHV 26
RUJDQLV«HV HOOHV SHXYHQW QRQ VHXOHPHQW U«VLVWHU U«SRQGU
OH V\VW2PH LQIOXHQFHU OHV SROLWLTXHV OHV DJHQGDV HW OHV Q
OHV FRPPXQDXW«V DYHF OHVTXHOOHY HOOHV WUDYDLOOHQW

/D YHUVLRQ YLVXHOOH GH QRWUH WK«RULH GX FKDQJHPHQW ILIJXUH ¢

k$VVHPEO«H J«Q«UDOH GH )RUXYV



6VUDWJLH ) RIXV

k$VVHPEO«H J«Q«UDOH GH )RUXYV

$1%/<6( (79,68%/,6%7,21"' 8
5¢6($8 (77,66%* (' ( 5<6($8;

'DQV OH FDGUH GX WUDYDLO YLVDQW ¢ FRPSUHQGUH OHV FRQWH[WH\
PHPEUHV GH )RUXV QRXV DYRQV HIITHFWX« XQH DQDO\VH HW XQH YLV
DQDO\VH VHUW GH U«I«UHQFH SRXU O « WDW DFWXHO GX U«VHDX GH
HW GH PR\HQ GH PRQWUHU OHV FKDQJHPHQWY GDQV OH WHPSV (Q W
GX U«VHDX HVW XQH P«WKRGRORJLH FO« TXL SHUPHW QRQ VHXOHPHC
VWUDW«JLTXNWGRRWXWBN HDX DSSHO«H WLVVDJH GH U«VHDX PDLV
FKDQJHPHQWY GDQV OD VDQW« GX U«VHDX DX ILO GX WHPSV

/JHV GRQQ«HV TXL VRXV WHQGHQW XQH DQDO\VH HW XQH YLVXDOLVDW
FKDTXH PHPEUH HW FRPSUHQQHQW XQH FR MR)WRKRQP/E RV G B X UU € D [EW
FHV UHODWLRQV QRXV SRXYRQV IDFLOHPHQW YRLU TXHOV VRQW OH\
VRQW OH PRLQV DX[ DXWUHV PHPEUHV GX U«VHDX (W VL GHV REMHF\
FRQQHFWHU SDU H[HPSOH OHV QRXYHDX[ PHPEUHV RX FHX[ TXL VH \
HQVHPEOH G LQWHUYHQW.VROQVHD S SHOMWHMRXWHQLU FHV FKDQJHPHQW
LQWHUYHQWLRQV FRQWULEXHQW ¢ OD VDQW« JOREDOH G XQ U«VHDX

/D 61$ SHXW -WUH XWLOLV«H FRPPH XQ RXWLO G DQDO\VH FRPSDUDW
PDQL2UH U«S«W«H FRPPH XQ PR\HQ GH FRPSUHQGUH O «YROXWLRQ G
DX WLVVDJH GH U«VHDX[ HOOH SHUPHW G LQWHUYHQLU LQWHQWLRQ
VWUXFWXUH «YROXHU DX ILO GX WHPSV HQ UHQIRU®DQW OHV OLHQV
SURPRXYDQW OH SDUWDJH GHV FRQQDLVVDQFHYV

$X FRXUV GH O «W« JRUXV D UHFXHLOOL SRXU OD SUHPL2UH IRLV
XWLOLV«HV SRXU SURGXLUH XQH V«ULH GH FDUWHYV GRQW GHX[ VRQ\

/JHV GRQQ«HV VXSSO«PHQWDLUHV TXH QRXV DYRQV UHFXHLOOLHV GD¢
PHPEUHV SRXU OD 61%$ FRQFHUQDLHQW OHV W\SHV GH UHODWLRQV TX
OHV DXWUHV 1RXV DYRQV SRV« GHV TXHVWLRQV VXU WURLV W\SHV G
FRQVHLOV HW OH SODLGR\HU FRPPXQ &RPPH WRXWH HQTX-WH FHV ¥
WHUPH FROODERUDWLRQ SHXW UHY-WLU GHV VLJQLILFDWLRQV GLII-
&HSHQGDQW QRXV DYRQV YRXOX VDLVLU XQ ODUJH «YHQWDLO G LQW
G XQ WUDYDLO DSSURIRQGL HW FRQWLQX FROODERUDWLRQV G XQH
FRQVHLOV RX G XQ DOLJQHPHQW VXU XQ WUDYDLO SROLWLTXH FRPF



6VUDWJLH ) RIXV

| «JHQGH
&R@ERIDWRQV
&ROMHY
3OIGR HY
3OWIRWP HV1 DWRQDBV G2 1 *
&RDDARQV 5 «JIRQDBV

/<0 (176 &211(;,216

&DUWH &DUWH FRPSO2WH GX U«VHDX GHV PHPEUHV GH )RU

6XU OD FDUWH FRPSO3aWH GX U«VHDX RQ SHXW DSSU«FLHU OD TXDQW
RUJDQLVDWLRQV PHPEUHV TXL RQW U«SRQGX ¢ O HQTX-WH FRQQF
FRQQH[LRQV RQW «W« U«SDUWLHV HQ WURLV W\SHV GH UHODWLRQV
FRPPXQ /H VFK«PD W\SLTXH G XQ U«VHDX VDLQ TXL FRPSUHQG XQ QR
DLQVL TXH SOXVLHXUV PHPEUHV HQ PDUJH GX U«VHDX

| «JHQGH
E&RMERWDWRQ
$P «UTXH OMOQH HA\&DUDEHV
$MH
$IUTXH
(XWRSH
3DALTXH
$P «UTXHGX 1 RUWs
SOWIRWP HV1 DWRQDBNV G2 1 *
&RDDARQV 5 «JIRQDBNV

/<0 (176 &211(;,216

&DUWH &DUWH U«JLRQDOH GX U«VHDX )RUXYV
&ROODERUDWLRQV HQWUH OHV PHPEUHV FRORU«V S



6VUDWJLH ) RIXV

JRUVTXH OHV PHPEUHV GX U«VHDX VRQW FRORU«V SDU U«JLRQ LO H\
O LQW « LAKDXTX 16 W « JHR QY UB«OHR/QV 5HPDUTXH] SDU H[HPSOH TXH OH\
PHPEUHVY ODWLQR DP«ULFDLQV VRQW UHJURXS«V WRXW FRPPH OHV
QRWHU TXH SOXVLHXUV PSHPEWHVHOQRGINW ®HW U«JLRQV FH TXL UHSU«)
GH FRPS«WHQFHV TX LO SHXW -WUH XWLOH GH SDUWDJHU DYHF G DX
XQ U«VHDX PRQGLDO VDLQ HW ELHQ FRQQHFW« LO \ DXUDLW PRLQV ¢
OHV FROODERUDWLRQV LQWHUU«JLRQDOHYV VHUDLHQW SOXV IU«TXHQ
LOQWHUYHQWLRQV LQWHQWLRQQHOOHVY DSSHO«HV WLVVDJH GH U«VH
YHUV XQ U«VHDX SOXV VDLQ

/H WLVVDJH GHLQ®&EDHIOD)H GHX[ GHV YDOHXUV GH )RUXV OHV UHODWLF
WLVVDJH GH U«VHDX[ HVW XQH IDORQ G DERUGHU OHV UHODWLRQV T.
GH U«VHDX[ FRQVLVWH QRWDPPHQW ¢ IDFLOLWHU OHV «FKDQJHV WUL
LOWHUDFWLRQV OHV SOXV «O«PHQWDLUHY HW OHV SOXV Q«FHVVDLUFE
FRQQDLVVDQFHYV DXWRXU G XQ VXMHW SDUWLFXOLHU &HV «FKDQJHYV
UHODWLRQV SOXV DSSURIRQGLHYVY FRPPH XQ JURXSH G H[S«ULPHQWD
«PHUJHQW WHO TXH OH ILOQDQFHPHQW LQQRYDQW GHV PHPEUHV R
DSSUHQGUH ¢ GHYHQLU GHV WLVVHXUV GH U«VHDX]

(Q RXWUH OHV PHPEUHV TXL VH WURXYHQW G«M¢ GDQV GHV UYOHV G
SDU H[HPSOH GHV U«JLRQV GDQV FH FDV G DXWUHV PHPEUHYV SHXY|
FRPS«WHQFHV TXL IDYRULVHQW OD VDQW« GX U«VHDX FRPPH OD WUI
FRPSU«KHQVLRQ HW OH WUDYDLO GDQV GHV FRQWH[WHY PXOWLSOHYV
QRXYHOOHYVY FROODERUDWLRQV ¢ WUDYHUV GHV G«FRQQH[LRQV W\SLT

, XQ QLYHDX «OHY« QRXV LQFOXURQV LQWHQWLRQQHOOHPHQW OH W
PDQLa2UH VXLYDQWH

&RQWUJOHU OD VDQW« GX U«VHDX

e (Q FROOHFWDQW U«JXOLaUHPHQW WRXV OHV DQV RX WRXV OHV GH
VXLYUH O « YROXWLRQ GHVY UHODWLRQV HW GH OD VDQW« GH QRWU

e BWLOLVHU OHV GRQQ«HV FROOHFW«HY GDQV OH FDGUH GH OD 618%$
GLUHFWLRQ GH PHPEUHV TXL VHUDLHQW VRXWHQXV GDQV FH WUDY

DSSX\HU VXU O LQW«U-W GHV PHPEUHYVY SRXU OH WLVVDJH GH U«VH

6RXWHQLU TXHOTXHVY DGHSWHY GH OD SUHPL2UH KHXUH HW G«YHOI

GX WHPSV

e &U«HU XQH FRPPXQDXW« GH SUDWLTXH HW VRXWHQLU XQH FXOWXU

e &U«HU XQ JXLGH GH G«PDUUDJH IDFLOH SRXU PHWWUH HQ «YLGHQF
HOWUHSUHQGUH SRXU SURPRXYRLU OD VDQW« GX U«VHDX

e 6DLVLU O RFFDVLRQ GHV $VVHPEO«HV *«Q«UDOHV GH )RUXV HW G D
PHWWUH HQ OXPL2UH OH WLVVDJH GH U«VHDX]

e SHFRQQ@D°WUH OHV WLVVHXUV GH U«VHDX[ IRUP«V TXL SRXUUDLHQ\

TXL VRXKDLWHQW SUDWLTXHU

e O

I1RXV FRQVLG«URQV OD VDQW« GX U«VHDX FRPPH XQH UHVVRXUFH J«l
WUDYDLO GH )RUXV GDQV WRXV OHV SLOLHUV & HVW OH YHFWHXU TX
VDQW« GH U«VHDX SOXV IRUWH IDYRULVH XQ LPSDFW SOXV IRUW ¢ W
YHUV QRWUH «"WRLOH SRODLUH



6VUDWJLH ) RIXV

k$VVHPEO«H J«Q«UDOH GH )RUXYV

&11(&7(5 6287(1,5
1)/8(1&5(76$17< ' 85¢6($8

/D VWUDW«JLH GH )RUXV V DSSXLH VXU OH VXFF2V GH OD VWUTL
O DSSURFKH GHV WURLV SLOLHUV SDU ODTXHOOH OH WUDYDLO D «\
VWUDW « &RTXPHFWHU 6RXWHQLIHFRQ@XENQAHUW O LPSRUWDQFH GHYV
FRQILDQFH DX VHLQ GH )RUXV OH WUDYDLO VHUD «WIDQ& 8 D3X X« \DHFB }

/JHV WURLV SLOLHUV VRQW WRXV LQWHUFRQQHFW«V HW OHV SURJU2V
LOQWHQWLRQQHOOHPHQW OH WUDYDLO U«DOLV« GDQV OHV DXWUHV S|
FDUWH VWHOODLUH FKDFXQH QRXV DLGDQW ¢ QRXV JXLGHU YHUV QR
JRUXV 6L FHUWDLQV U«VXOWDWYV LQWHUP«GLDLUHV UHO2YHQW FOD
SRXUUDLHQW O«JLWLPHPHQW UHOHYHU GH O XQ RX O DXWUH SLOLHU
O LQWHUFRQQH[LRQ GX WUDYDLO HW Q«FHVVLWHUD XQH IRUWH FRRI

&KDTXH «WRLOH SOXV SHWLWH U«VXOWDW LQWHUP«GLDLUH SRXU FI
XQH FRQGLWLRQ SU«DODEOH SRXU DW RRIQQIG[WRREY Lk GHR\L OGIRKR/ O DUYHR (
SRXYRLU FROOHFWR>XGVDRGRXYV \QHOSRXYRQV SDV PDLQWHQLU O HQJDJ
DX[ U«DOLW«V FKDQULBDQXNHHIHFHAWVDRLM SHXYHQW -W U HYDIQMRYU GXVU « MWD
OD FRRUGLQDWLRQ HW OD FRQILDQFH V HIIRQGUHQW &HV U«VXOWDW
TXL HVYW DXWRQRPH FRQQHFW« HW LQIOXHQW ¢ WRXVDUKMAH QLW HO®D L
YLYDQWH XQ «FRV\VW2PH DGDSWDEOH VWUDW«JLTXH HW HIILFDFH
Q HVW VXIILVDQW HQ VRL OHXU HIIHW FRPELQ« FU«H OHV FRQGLWLR
WUDQVIRUPDWHXU GDQV OD U«DOLVDWLRQ GH VRQ REMHFWLI

&HWWH VWUDW«JLH V DSSXLH VXU O HVSULW HW OHV HQJDJHPHQWYV (
EDVH PLVHV HQ «YLGHQFH VRQW GHV H[HPSOHV GH OD PDQL2UH GRQ
HQ XYUH FHWWH VWUDW«JLH PDLV QRXV UHFRQQDLVVRQV OD Q«FHYV
FKDQJHU GH FDS HQ IRQFWLRQ GX FRQWH[WH /HV QRXYHOOHV DFWI
OHV ILQDQFHPHQWY H[LVWDQWY Q«FHVVLWHURQW XQ ILQDQFHPHQW
DFFRUGV GH ILQDQFHPHQW DYHF OHV EDLOOHXUV GH IRQGV DFWXHO\



6VUDWJLH ) RIXV

/H SLOLHU &RQQHFWH W QWHRADIPVMIULADQX X H FROODERUDWLRQ HW GHV
ODUJHV HQWUH OHV PHPEUHV ¢ WUDYHUV OHV U«JLRQV HW DYHF G D
PRXYHPHQWY VRFLDX[ HW DXWUHV U«VHDX[ GH OD VRFL«W« FLYLOH |
SHUPHWWDQW XQH DFWLRQ FRRUGRQQ«H OH SLOLHU &RQQHFWHU UH
EDWV G XQ SODLGR\HU SOXV HIILEDFH HW G XQH SURWHFWLRQ GH O H

XAXURAMOMP «GIUH/

LFL QRXV DXURQYV

BHQIRUF« QRWUH LQIUDVWUXFWXUH GH FROODERUDWLRQ VRXWHQLCL
«WDEOLVVDQW GHVY OLHQV SOXV SURIRQGY HQWUH OHV U«JLRQV
5HQIRUF« O DSSUHQWLVVDJH HW OH SDUWDJH G H[S«ULHQFHYV HQW
U«JLRQV

5HQIRUF« QRV FRPPXQLFDWLRQVY LOQOWHUQHYV ¢ WUDYHUVY HW HQWUF
I1RXV QRXV VRPPHY HQJDJ«V GDQV GHVY DOOLDQFHV VWUDW«JLTXHYV
GHO¢ GX VHFWHXU GHV 26&

SRS ICASIEN

&DQDX[ GH FRPPXQLFDWLRQ G«FHQW U DXYWHOR 8 SHRIX IOW LPDOLLA@M H ¥ L
GH GLIIXVLRQ PXOWLOLQJXHV TXL SHUPHWWHQW DX[ PHPEUHV GH
SDU OH VHFU«WDULDW HW YHLOOHU ¢ FH TXH FHV VROXWLRQV VR
&U«DWLRQ G HVSDFHV GH FROOD E RUDWWHR@L B XO'H BWYDWWREVHW O
QRXYHDX[ HVYSDFHV HW LQIUDVWUXFWXUHYV SHUPHWWDQW DX[ PHP
FROODERUHU G H[S«ULPHQWHU HW G LQQRYHU DXWRXU GH SULRU
WK«PDWLTXHV FRPPXQV HQ PHWWDQW SDUWLFXOL2UHPHQW O DFF
FRQQH[LRQV 6XG 6XG WULDQJXODLUHV VRXV U«JLRQDOHV HW LQ
HQWUH OHV UJOHV IRQFWLRQQHOV GHV PHPEUHV SDU H[HPSOH ¢
HW FROOHFWH GH IRQGV

3DUWDJH GH UHVVRXUF)MF ISQIDMHI OV SDUWDJH GH UHVVRXUFHV S
PHPEUHV WHOOHV TXH OHV SRVVLELOLW«V GH IRUPDWLRQ OHV R
UHQIRUFHU OHV FDSDFLW«V HW «YLWHU GHV GXSOLFDWLRQV
OHWWUH O DFFHQW VXD BHYLWOQLBWFFHDWDO\WVHU OHV DOOLDQFHYV
PRELOLVDWLRQ GHV UHVVRXUFHV HQ UHFRQQDLVVDQW TXH OD FF
SHXW VRXWHQLU OHV REMHFWLIV GHV PHPEUHV HW U«GXLUH OD S
DYHF G DXWUHV VHFWHXUV FO«V FRDOLWLRQV FOLPDWLTXHV XOQ



6VUDWJLH ) RIXV

/IH SLOLHU 6RXWHQLU VH FRQFHQWUHUD VXU O DLGH DX[ PHPEUHV SR
IRLY SROLWLTXHPHQW HW «FRQRPLTXHPHQW *UrsFH ¢ FH SLOLHU )RU
GLULJ« SDU OHV PHPEUHYVY GDQV GHV GRPDLQHV FO«V U«SRQGDQW DX
SRWHQWLHOOHPHQW O DQDO\WH SROLWLTXH OD ORFDOLVDWLRQ OD
SURVSHFWLYH VWUDW«JLTXH OHXU SHUPHWWDQW GH SURVS«UHU GD
VWLPXODQW &H SLOLHU UHFRQQ@D°W OH UYOH GHV PHPEUHY HQ WDQ\
QDWLRQDO HW U«JLRQDO HW YLVH ¢ OHV VRXWHQLU GDQV FH UTOH

XAMUBAMOMUIP «ALH/

" LFL QRXV DXURQYV

e BRXWHQX OHV PHPEUHV SRXU TX LOV V DGDSWHQW ¢ GHV FRQWH[W
WHFKQRORJLTXHV FKDQJHDQWYV DILQ TX LOV VRLHQW SOXV IRUWYV
P-PH GH PHQHU ¢ ELHQ OHXU WUDYDLO GH PDQL2UH HIILFDFH

e (TXLS« OHV PHPEUHV SRXU FU«HU HQ WRXWH FRQILDQFH GHV PR\H(
OD IRLV HQ WHUPHV GH GLYHUVLILFDWLRQ GHV IOX[ GH ILQDQFHPH

e BRXWHQX O «PHUJHQFH G XQH QRXYHOOH J«Q«UDWLRQ GH OHDGHU

SRS KASTIEN

e OHQHU XQH U«IOH[LRQ SROLW L ToH GIMV ¥ WURW &I DROD\VHY SROLWL
«YROXWLRQV PRQGLDOHY HQ FROODERUDWLRQ DYHF GHVY SDUWHQ
XQLYHUVLW«YV LQVWLWXWY GH UHFKHUFKH DILQ G «FODLUHU OHV
VHVVLRQV G DSSUHQWLVVDJH

e OHWWUH O DFFHQW VXU OH G«YHORSSHPHQW RUJDQLVDWLRQQHO ¢
ILQDQFL$IWGHU OHV PHPEUHV ¢ UHQIRUFHU OHXU GXUDELOLW« HQ S
GLYHUVLIL«V GHV VWUDW«JLHV G HIILFDFLW« HQ WHUPHV GH FR%V
GH OD VDQW« ILQDQFL2UH GHV 26& ([SORUHU OD SRVVLELOLW« GH
SRXU OHV PHPEUHV GH )RUXV HQ SDUWHQDULDW DYHF GHV IRQGD\
JRXYHUQHPHQWY HW GHV U«VHDX]

e $SSUHQWLVVDJH SDU OHV SDLUV HW U H Q IORFULFOHRAHHQUN OGHH/V HREB DIFFHLV ¢
SDU OHV SDLUV HW OHV H[S«ULHQFHV GH FR FU«DWLRQ SDU H[HPS
GH SDUWHQDULDWY TXL IRQW DSSHO ¢ XQH H[SHUWLVH H[WHUQH T
VWUXFWXUHV VROLGHY HW ¢ V DGDSWHU DX[ FKDQJHPHQWYV «PHUJI
WHFKQRORJLTXHV ORFDOLVDWLRQ G«SODFHPHQW GX SRXYRLU U«
21*, H[SORUHU FH TXH OHV DFWHXUV GH OD VRFL«W« FLYLOH GRL
PXWXHOOHPHQW H[HUFHU XQH LQIOXHQFH HIILFDFH HW EaWLU XQFt
DLGHU OHXUV PHPEUHV ¢ IDLUH GH P-PH

e QYHVWLU GDQV OD SURFKDLQH J«Q«UDWLRQ G&H CGFHRIDGH QW G H UD D X\
O LGHQWLILFDWLRQ OH G«YHORSSHPHQW HW O DXWRQRPLVDWLRQ
GHV SODWHIRUPHYV PHPEUHV DILQ G DVVXUHU XQ UHQRXYHOOHPHC
ODLQWHQLU HW G«YHORSSHU OH SURJUDPPH GH G«YHORSSHPHQW ¢
SDUWLFXOL2UHPHQW O DFFHQW VXU OD SURPRWLRQ GH O «JDOLW«

e .QWHQVLILHU OH WUDYDLO VXUB®RX\QHRLWPG @B SSKEDUEVVDJIH SDU (
UHQIRUFHPHQW GHV FRPS«WHQFHV HQ PDWL2UH GH FRQVWUXFWLR
G HQJDJHPHQW SXEOLF HQ UHFRQQDLVVDQW OH G«FOLQ GH OD FR
QRPEUHX[ SD\V HW O LPSDFW TXH FHOD D ¢ OD IRLV VXU OH ILQDQ
PHPEUHYV



6VUDWJLH ) RIXV

YRUXV H[LVWH SRXU YHLOOHU ¢ FH TXH OD VRFL«W« FLYLOH VRLW QR
HW SULVH HQ FRPSWH HQ LQIOXHQ®DQW OHV V\VW2PHV HQ IDORQQI
WUDQVIRUPDWLRQ Q«FHVVDLUH SRXU XQ DYHQLU MXVWH LQFOXVLI H
GHV UHVWULFWLRQV GH O HVSDFH FLYLTXH GH GLPLQXWLRQ GHV ILQ
J«RSROLWLTXH HW GH UHFXO G«PRFUDW L TXWR @ RFWULER § OHDW GSRARI § RFVR_R
G«IHQGUH GHV HVSDFHV GXUHPHQW DFTXLV WRXW HQ SURSRVDQW GF
YHUV O DYHQLU

1RXV SHQVRQV TXH OH FKDQJHPHQW QH YLHQGUD SDV XQLTXHPHQW C
SRXYRLU HVW GH SOXV HQ SOXV FRQWHVW« G«FHQWUDOLV« HW UHFF
G LQIOXHQFH MHWWH XQ SRQW HQWUH OH ORFDO HW OH PRQGLDO H(
PHPEUHV HQ FRQQHFWDQW OHV GRQQ«HV ¢ OD SULVH GH G«FLVLRQ }
FROOHFWLYHV GDQV OH U«VHDX

JRUXV VH EDW SRXU XQ V\VW2PH GH G«YHORSSHPHQW MXVWH LQFOX\
SHUVRQQHYV OHV SOXV SURFKHV GX WHUUDLQ S5HFRQQDLVVDQW TXH (
FDSDFLW« ¢ QDYLJXHU GDQV OD SROLWLTXH GHV SURFHVVXV PRQGLD
G LQIOXHQFH HVW DQFU« HQ FLQT SULRULW«V HW SURFHVVXV PRQGLI
O HOQOYLURQQHPHQW IDYRUDEOH ¢ OD VRFL«W« FLYLOH OHV 2'" HW O [
GH OD FRRS«UDWLRQ U«LPDJLQHU OH PXOWLODW«UDOLVPH XQ ILQD!
WUDQVIRUPDWLRQ QXP«ULTXH «WKLTXH HW LQFOXVLYH /D QDWXUH G
SODLGR\HU IDLW GHV HIIRUWYVY FRQFHUW«V SRXU V DVVXUHU TXH OHV
LQIOXHQFHQW OHV QLYHDX[ U«JLRQDO HW PRQGLDO HW YLFH YHUVD

&HSHQGDQW LO H[LVWH XQH YkURWW G GH $SOCOERNHUOBGWRQW SDV HQ
LQYHUVHU OHV WHQGDQFHV Q@EIDHQLY KM D AW ¥HRAUHWNY DLHQW SHXW -\
WHQGDQFHV HW FU«« GHV HVSDFHV TXL QH VRQW SDV DIIHFW«V SDU
GLUHFWLRQV TXL PHQDFHQW O HVSDFH FLYLTXH HW OD MXVWLFH HW
PHPEUHV GH )RUXV WUDYDLOOHQW HQ VXSSRUWHQW OH FR%W OH SO
XQH WHQVLRQ SURIRQGH DX F XU GX W BDMONL QI H O HF HE TR LIQH X\WRBEI\G W/Q
HFRQVWUXLVDQW OHV EDVHV G XQ SURJU2V VLJQLILFDWLI ORUVTXH
SU«VHQWHQWHFRQQDLVVDQW TXH FHWWH FULVH RIIUH XQH RSSRUW X
LQMXVWHY VRXV MDFHQWHYV $LQVL QRXV U«IO«FKLURQV GH PDQLaUFH
QRV P<«WKRGHV GH WUDYDLO HQ QRXV HQJDJHDQW ¢ QH SDV U«S«WH
VXIILVDPPHQW HIILFDFHV SRXU REWHQLU GHV FKDQJHPHQWYV 1RV VW
OD IRLV VXU OH U«DOLVPH HW O DPELWLRQ HW U«JXOLaUHPHQW UHF]
SD\WDJHV SROLWLTXHV HW VRFLDX[ DX FRXUV GHV FLQT SURFKDLQHV

k$VVHPEO«H J«Q«UDOH GH )RUXV HW OHODQLD 7RUUHV )RUXV



6VUDWJLH ) RIXV

XAXUBMOQMIP « G/

"LFL QRXV DXURQV

SURW«J« HW «ODUJL O HQYLURQQHPHQW IDYRUDEOH ¢ OD VRFL«W«
HW OH SODLGR\HU SRXU LQIOXHQFHU HW «"WDEOLU GHV SDUWHQDU
IRQGY HQ OHV WHQDQW UHVSRQVDEOHY GH OHXUV HQJDJHPHQWYV
&RFU«« XQ DJHQGD GH OD VRFL«W« FLYLOH SRXU O DYHQLU GH OD
G«YHORSSHPHQW IRQG« VXU OD MXVWLFH O «TXLW« HW O DSSURS
SDUWLFLSDWLRQ VLJQLILFDWLYH GH OD VRFL«W« FLYLOH DX SURFF
5HQIRUF« OD SDUWLFLSDWLRQ HW O LQIOXHQFH GH OD VRFL«W« FL
PXOWLODW«UDX[ HW U«JLRQDX[] WDQW WUDGLWLRQQHOV 218 2&'(
EDQTXHV PXOWLODW«UDOHYV HW SXEOLTXHVY GH G«YHORSSHPHQW |
7LU« SDUWL GHVY HQJDJHPHQWY PRQGLDX[ SRXU UHQIRUFHU O LQIO
FKDQJHPHQW WUDQVIRUPDWHXU HW UHPHWWUH HQ TXHVWLRQ OHV
$PSOLIL« OD WUDQVIRUPDWLRQ QXP«ULTXH LQFOXVLYH HW OHV GU
YRL] GH OD VRFL«W« FLYLOH LQIOXHQFHQW OD JRXYHUQDQFH GHYV
«PHUJHQWHYV

&ERQWULEX« DFWLYHPHQW DX[ GLVFXVVLRQV HQ FRXUV VXU OH WUL
PHQ« ORFDOHPHQW HQ H[SORUDQW FH TXH OHV RUJDQLVDWLRQV C
GLIlT«UHPPHQW SRXU PLHX[ FROODERUHU DYHF FHOOHVY GX 6XG *OR
6RXWHQX OHV PHPEUHYVY SRXU TX LOV IDORQQHQW VWUDW«JLTXHPH
GDQV OHXU SURSUH FRQWH[WH ¢ WUDYHUV GHVY GRQQ«HV GHV U«

SARMN/SICHS BV

JDORQQHU HW LQIOXHQFHU OHV HVSDFHV HW SURFHVVXV PXOWLOD
G«M¢ HQJBD& H[HPSOH OH )3+1 OH )L&6 OH )I' OH GLDORJIXH 26&
*DWHZD\ ,*) HWF ([SORUHU GH PDQL2UH V«OHFWLYH G DXWUHV C
G LPSDFW HW G LQIOXHQFH SRWHQWLHOOH SDU H[HPSOH %5,&6
VRXWHQLU OHV HQJDJHPHQWY SLORWHY PHQ«V SDU OHV PHPEUHYV

KL«UDUFKLVHU HW GH JDUDQWLU XQH SDUWLFLSDWLRQ VLJQLILFDV
6XG *OREDO 6H FRRUGRQQHU DYHF OHV PHPEUHV DILQ GH UHVSHF
G «YLWHU OHV GRXEORQV

(QWUHSUHQGUH GHV H[HUFLFHV GH FDDWR B UDH\K [PH FEXU $IR XFY \R LQJH V
G LGHQWLILHU OHV SRLQWY GH SUHVVLRQ HW GH UHQIRUFHU OD FI
SODLGR\HU FLEO«HV HW PXOWLOLQJXHV 6 DVVXUHU TXH OHV U«VX
VHUYLURQW GH EDVH DX[ VWUDW«JLHVY GH SODLGR\HU DX[ SRVLWL
)DFLOLWHU OHV ODERUDWRLUHY GH SODLGR\HU HW O «FKDQJH HQV
GHV VWUDW«JLHV G LQIOXHQFH EDV«HV VXU OHV U«DOLW«V ORFDO
$QDO\WHU LQWHQWLRQQHOOHPHQW OHV UDLVRQV SRXU OHVTXHOO]
SDV «W« DXVVL IUXFWXHX[ TXH QRXV O DXULRQV HVS«U«

7LUHU SDUWL GX OHDGHUVKLS HW GHV GRQQ@PS O URHNQOHW GHPD |
GRQQ«HV HW OHV «WXGHV GH FDV DILQ G «FODLUHU OH SODLGR\HU
YLVLELOLW« GHV PHPEUHV GDQV OHV HVSDFHV SROLWLTXHV FO«V

FRRUGRQQ« ¢ WUDYHUV OH U«VHDX JUsFH ¢ GHV GRQQ«HV G DOHU\
GHV P«FDQLVPHV GH U«SRQVH UDSLGH DILQ GH G«IHQGUH OD SDUW
VRXWHQLU O DFWLRQ FROOHFWLYH &R FU«HU GHV SRVLWLRQV SRC
DLQVL TXH GHV GRFXPHQWY GH YLVLRQ VXU OHV SULRULW«V FO«V
PRQGLDX]

IDQFHU XQ SURGXLW SKDUH DQQXHO TXL VXLW OHV WHQGDQFHV GF
ILQDQFHPHQW GH OD SDUWLFLSDWLRQ GHV 26& GH OHXU FRQWUL!
HQ WDQW TXH G«IHQVHXU VXU OD EDVH GH GRQQ«HV SUREDQWHYV

'« YHORSSHU OD FDSDFLW« GHV PHPEUHV ¢ UHQGUH ORAWX{ ®R¥ LFCH.
O RSLQLRQ SXEOLTXH DXWRXU GH QRV SULRULW«V GH SODLGR\HU |
'« lHQGUH OHV DSSURFKHV LQWHHU F H RAWLDRQ/) WOMAHAH QW VXU OHV SH
FHOOHV GHV MHXQHV HW FHOOHV GHV FRPPXQDXW«V SDU QRWUH W
$PSOLILHU HW VRXWHQLU OHV PHVVD &HWV DOIXVLG W \H WRE DV V8 DRIGAVH Q
UHFRQQDLVVDQW OH OHDGHUVKLS GHV DXWUHV



6VUDWJLH ) RIXV

/D VDQW« GX U«VHDX IDLW U«l«UHQFH DX IRQFWLRQQHPHQW LQWHUQ
G XQ U«VHDX WHOV TXH OD FROODERUDWLRQ OD FRQILDQFH OD FRF
UHVVRXUFHV &HV G\QDPLTXHV VH FRQFHQWUHQW VXU OD PDQL2UH G
SDUWDJHQW OHV UHVVRXUFHV HW V DOLJQHQW VXU XQ REMHFWLI FRI
TXHVWLRQV VRQW PHVXUDEOHV HW IRQG«HV VXU GHV GRQQ«HV &HW!
VHORQ ODTXHOOH OH UHQIRUFHPHQW GHV UHODWLRQV LQWHUQHYV HV
O H[HUFLFH G XQH LQIOXH Q F3H MYWHU Q K VAHRDOOMFW MWIH.Q SOXV LO SHX
OH PRQGH H[W«ULHXU

&HWWH SULRULW« VRXV MDFHQWH HQJOREH «JDOHPHQW GHV TXHVWL
TXH OD V«FXULW« ILQDQFL2UH HW OD JRXYHUQDQFH (Q PHWWDQW H]J
QRXV PHWWURQV HQ OXPL2UH FHV TXHVWLRQV HW YHLOOHURQV ¢ FH
QRV WUDYDX[ HQ FRXUYV

SAXTRMQMIP «GDUY/

"LFL ¢ QRXV DXURQV

e 1IRXUUL XQ U«VHDX U«VLOLHQW ELHQ FRQQHFW« HW PRWLY« IRQG
VI\VWaPHV LQWHUQHV HIILFDFHYV

e 7LU« FRQWLQXHOOHPHQW OHV OHORQV GH QRWUH H[S«ULHQFH DJI
«YROXHU QRV P«WKRGHV GH WUDYDLO DILQ GH UHVWHU SHUWLQHQ
5HQIRUF« O HQJDJHPHQW VLJQLILFDWLI HW WUDQVIRUPDWHXU GHV
5HQIRUF« QRWUH JRXYHUQDQFH LQFOXVLYH WUDQVSDUHQWH HW U
HW XQH SULVH GH G«FLVLRQ UDSLGH

e '« YHORSS« XQH EDVH GH ILQDQFHPHQW SOXV GLYHUVLIL«H HW U«V]
VWUDW«JLTXH HW XQ LQYHVWLVVHPHQW ¢ ORQJ WHUPH GDQV QRW!|

e BRXWHQX O HQVHPEOH GHV FRPS«WHQFHV HW OD FXOWXUH GH WLV
OHV PHPEUHV SXLVVHQW OHV DSSRUWHU ¢ OHXUV SURSUHV U«VHD}

kOHODQLD 7RUUHV



6VUDWJLH ) RIXV

SARMAN/SICHS BV

OHVXUHU OD VDQW«(@G X D&SKDBQW VXU OH UHQIRUFHPHQW GHV OLH
OH FDGUH GX SLOLHU &RQQHFWHU )RUXV XWLOLVHUD O DQDO\VH H
SURJU2V DFFRPSOLYV

, QW«JUHU O LQVWDXUDWLRQ GH OD FRQILDQFHQ@DODQWIDWHY P«WKRGH
LOQOWHQWLRQQHOOHPHQW GHV SUDWLTXHYV TXL QRXUULVVHQW OD FR
TX HOOHVY VRQW HVVHQWLHOOHY ¢ OD FROODERUDWLRQ HW ¢ OD U«
OHV G«V«TXLOLEUHY HQWUH OHV PHPEUHYVY GX 6XG *OREDO HW GX 1
6H FRQFHQWUHU VXU O DSSUHQWLYYBORISSMO G BSYRWHR®XYV LQW
LGHQWLILHU HW U«SRQGUH DX[ SULRULW«V G DSSUHQWLVVDJH SDU
SUDWLTXHY HW OHV SODQV ¢ O «FKHOOH GX U«xVHDX HQ FRQV«TXHQ
LOQOQRYDWLRQV RUJDQLVDWLRQQHOOHY DX VHLQ GX U«VHDX

6 XLYUH OHVY WHQGDQFHYV HQ PDWW \IHG O SPWHD IHHPHOWWLY LW«V HW C
DWWHQWHY HW DX[ EHVRLQY GHV PHPEUHY $OOHU DX GHO¢ GH OD
VH FRQFHQWUDQW VXU OD PHVXUH GHV DVSHFWV VLJQLILFDWLIV Gt
FRQILDQFH FROODERUDWLRQ DYHF G DXWUHV PHPEUHYVY XWLOLVDW
*DUDQWLU XQH JRXYHUQDQFH LQFM®™¥\LIOYMWHWYW GHG HHYDEBEOYV U«JXOLEH
JRXYHUQDQFH GH )RUXV HQ «YDOXDQW O LQFOXVLYLW« OD WUDQV
UHFRQQDLVVDQW OD Q«FHVVLW« G XQ RUJDQH GH JRXYHUQDQFH SC
GHPDQGHV FURLVVDQWHYV ([SORUHU OHV V\VWaPHV GH UHGHYDELOI
OHVY PHPEUHV ([SORUHU O «YROXWLRQ GX UYOH GHVY FRDOLWLRQV |
5HQIRUFHU OD YLDELOLW« ILQDQFL2UH SDU OD GLYHUVYYWUNEIDW UR®@RM
EDVH GH EDLOOHXUV GH IRQGYVY HW H[SORUHU G DXWUHV PRG20OHV G
OLFHQFHV RXYHUWHY UHVVRXUFHV SDUWDJ«HV HWF DILQ GH JDl
([ S«ULPHQWHU GH QRXYHDX[ PRG2OHYV GH ILQDQFHPHQW SDUWDJHL
U«VHDX

JDYRULVHU OHV P«FDQLVPHYYGFHHORE8OHOG XQLPW«FDQLVPH GH VROLGDU
SHUPHWWUH DX[ PHPEUHY GH VH VRXWHQLU PXWXHOOHPHQW GDQV
ILQDQFL2UH RX GH U«SXWDWLRQ TXH FH VRLW SDU XQ VRXWLHQ G|
G«FODUDWLRQV SXEOLTXHV GH VROLGDULW «

6RXWHQLU OHV SURPRWHXUV GX WLVVDJH GH U«VHDXDOHRLGLWHRPP X
O DSSUHQWLVVDJH HW OD PLVH HQ SUDWLTXH GH FHY QRXYHOOHYV |
U«XVVLWHYV

k$VVHPEO«H J«Q«UDOH GH )RUXYV



6VUDWJLH ) RIXV

k3)126&0 ODGDJDVF



6VUDWJLH ) RIXV

&HSHQGDQW QRWUH WUDYDLO VXU O HQYLURQQHPHQW IDYRUDEOH H
GH )RUXV HQ WDQW TXH U«VHDX PRQGLDO GH SODWHIRUPHV G 21* QD
SOXWYIW TX XQH RUJDQLVDWLRQ GH SODLGR\HU WUDGLWLRQQHOOH /
HVW FH@WHGP«G)RUYM D G«YHORSS« XQH YDOHXU DMRXW«H «YLGHQ'
VXLYL GHV SURFHVVXV SROLWLTXHV PXOWLODW«UDX[ HW GDQV OD Qc«
FLYLOH HQ SDUWLFXOLHU GHV PHPEUHV GX 6XG *OREDO ¢ FHV SURF
IRXUQLU O H[SHUWLVH WK«PDWLTXH SRXU WRXV FHV SURFHVVXV FH
/ HISHUWLVH GH )RUXV U«VLGH GDQV VD FDSDFLW« ¢ VXLYUH FHV SUF
Q«JRFLHU XQH SDUWLFLSDWLRQ VLJQLILFDWLYH GH OD VRFL«W« FLYL

1RWUH WUDYDLO VXU OD U«VLOLHQFH GH OD VRFL«W« FLYLOH DP2QH
1RXV QRXV HQJDJHRQV ¢ DLGHU OHV PHPEUHV ¢ WUDYHUVHU OHV S«U
FH VRLW VXU OH SODQ SROLWLTXH «FRQRPLTXH RSLWHHAKQRRORMHI QX H
VHFU«WDULDW DLGDQW DFWLYHPHQW OHV PHPEUHV ¢ FRPSUHQGUH H
«ODERUDQW GHV ER°WHV ¢ RXWLOV HQ IDLVDQW YHQLU GHV H[SHUW:
GHV IRUPDWLRQV DX[ PHPEUHV 0DLYV 310D UMD FYRQ YIIENMHPHROMN BXW O H
GH QRV PHPEUHV HW OHXU YRORQW« GH OD SDUWDJHU DYHF G DXWUH
DSSUHQGUH OHV XQV GHV DXWUHV VHUD XQ «O«PHQW LPSRUWDQW Gt
DQQ«HV ¢ YHQLU

k&$'(
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K)RUXV ¢ OD ))"

5(&211$+75( (75(63(&7(5/ (6
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JRUXV HVW FRPSRV« GH QRPEUHX[ «O«PHQWYVY FRQVWLWXWLIV OHV S
U«JLRQDOHY OH 6HFU«WDULDW OHV RUIJDQHV GH JRXYHUQDQFH %X
GLIl«UHQWY JURXSHYV GH WUDYDLO

/ $VVHPEO«H *«Q«UDWWH O$RUJDQH GH G«FLV
R» OHV PHPEUHV VH U«XQLVVHQW SRXU G«
VWUDW«JLH U«YLVHU OHV DFWLYLW«V SDV
(OOH D OLHX WRXV OHV GHX[ DQV VL SRVYV
U«XQLRQV HQ IDFH ¢ IDFH / $* HVW FRPSR)
UHSU«VHQWDQW SRXU FKDTXH PHPEUH ¢ SI
SODWHIRUPH QDWLRQDOH

/H &RQVHVD «OX WRXV OHV GHX[ARPEBDL (
GH PHPEUBYHF XQH U«SDUWLWLRQ U«JLF
BRQ UJOH HVW G DVVXUHU OD PLVH HQ XY
RULHQWDWLRQV VWUDW«JLTXHVY HW SROLW
YHLOOHU ¢ OD FRRUGLQDWLRQ GHV DFWLY
IRQFWLRQQHPHQW GH O «TXLSH H[«FXWLYF
GH VHV DFWLYLW«V HW GH VD JHVWLRQ

SHIBICHVI RQPIRQVGX ERQHORQNB@JXcHVDX &RP 1W
H «PXW FRP SR« GH P HP EUHV / HYAXUHDX HWG \VRXV BV GHX

DQVSDUBIERQHO



6VUDWJLH ) RIXV

k&1&'

%HOJLTXH

/HV SODWHIRUPHY RQWLWRQROHWVIOHYV SULQC
GH )RUXV

e OLVH HQ FRPPXQ GHV UHNV BXOWAMHNVIRUPH
QDWLRQDOHY PHWWHQW HQ FRPPXQ OHV
HW OHV FDSDFLW«V KXPDLQHV \ FRPSUL
O LQIRUPDWLRQ GHV FRPPXQLFDWLRQV
G«YHORSSHPHQW GHV FDSDFLW«V FH TX
G «FKDQJHU GHV VHUYLFHVY HW GH O H[S
G «FRQRPLHV G «FKHOOH

e <ODERUDWLRQ GH SRVLWURQVSPRRPKIQHYY
QDWLRQDOHY PRELOLVHQW O H[SHUWLV}
HISHUWLVH HIWHUQH SRXU «ODERUHU H\
SRVLWLRQV FROOHFWLYHY /HV SODWHIF
SDUWLFXOL2UHPHQW ELHQ SODF«HV SRX
O LGHQWLW« GH OHXUV PHPEUHYVY HW SU]I
HQYLURQQHPHQW IDYRUDEOH ¢ OD VRFL:

e 3O0ODLGR\HU HW UHODWLRQV DYMK QG FORX W
OHXUV PHPEUHYVY OHV SODWHIRUPHYV QD\
SRXU -WUH OH SULQFLSDO LQWHUP«GLD
SXEOLTXHYVY QDWLRQDOHYV U«JLRQDOHYV
SODWHIRUPHY QDWLRQDOHY SHXYHQW «
PDQGDW HW XQ UYOH GDQV OH GLDORJX|
P«GLDV OHV XQLYHUVLWDLUHYVY OH VHF\
PRXYHPHQWY VRFLDX[ HW OHV OHDGHUYV

JRUVTXH JRUXV FRRUGRQQH OH SODLGR\HU
G XQH LQLWLDWLYH VS«FLILTXH TXL SRXUL
OHV <WDWV FKDPSLRQV RX GH G«QRQFHU
H[HPSOH OHV SODWHIRUPHY QDWLRQDOH'
UHODWLRQV DYHF GHV <WDWV FKDPSLRQV
G«FLVLRQV FRQFHUQDQW OHV <WDWV FKDP

/HV VIFRWOLWLRQV UKHSRQDIGWHQW XQ HV
OHV SODWHIRUPHYV QDWLRQDOHV SHXYHQW
GHV LQLWLDWLYHV U«JLRQDOHV (OOHV FR
O $IULTXH DXVWUDOH O $IULTXH FHQWUDC
&DUD+EHV O $VLH O (XURSH HW OH 3DFLII
HVVHQWLHOOHYV VLPLODLUHV ¢ FHOOHV GH
HOOHV MRXHQW XQ UJOH FUXFLDO SRXU FL
WUDQVQDWLRQDOHV HW IDLUH HQWHQGUH
QLYHDX U«JLRQDO (OOHV DJLVVHQW FRPP
DPSOLILFDWHXUV FRRUGRQQDQW OHV WDF
HQJDJHDQW OHV RUJDQLVPHV U«JLRQDX[ H
FDPSDJQHV GHV PHPEUHV &RPPH OHV SOD
QDWLRQDOHV OHV FRDOLWLRQV U«JLRQDC
DX[ DFWLYLW«V GH JRUXV QRWDPPHQW SD
GH WUDYDLO VS«FLILTXHV



6VUDWJLH ) RIXV

/HV JURXSHV GH/ RMQUW YIHMWVHVSDFHV R» OHV
HW OHV LQYLW«V OH FDV «FK«DQW SHXY|
H[S«ULHQFHVY HW OHXUV VWUDW«JLHV VXU

QRXV DYRQV VL[ JURXSHV GH WUDYDLC
SULQFLSDOHPHQW VXU GHV VXMHWYV GH SO

O HQYLURQQHPHQW IDYRUDEOH ¢ OD VRFL«
OH ILQDQFHPHQW GX G«YHORSSHPHQW GXU
QXP«ULTXH HW O $JHQGD ,O H[LVWH «J
GH WUDYDLO VXU OD FRPPXQLFDWLRQ 7RX
JURXSHV GH WUDYDLO E«Q«ILFLHQW G XQH
VLPXOWDQ«H SURIHVVLRQQHOOH HQ DQJOT
DVVXU«H SDU OH SRRO G LQWHUSUaWHV HV
DILQ GH FRPPXQLTXHU DX GHO¢ GHV IURQ'
SHUPHWWUH OD SDUWLFLSDWLRQ DFWLYH

PHPEUHV /HV JURXSHV GH WUDYDLO VRQW
HW « YROXHQW HQ IRQFWLRQ GHV EHVRLQV
YRUXV

/H VHFU «WHD/W. Y'WORQWDLUHPHQW G«FHQW!
UHIO2WH OD QDWXUH PRQGLDOH GH )RUXV
IRQFWLRQQHPHQW TXRWLGLHQ GX U«VHDX
FRRUGRQQHU OD PLVH HQ XYUH GHV RULH
G«FLVLRQV SULVHV ORUV GHV DVVHPEO«H\

U«XQLRQV GX &RQVHLO )RUXV «WDQW XQ |
PHPEUHV TXL VH FRQVLG2UH FRPPH VRXWH
J«Q«UDO YHUV OD ORFDOLVDWLRQ OH UYO
VRXWHW BHQIRUFBMDBHUVKLS GHV PHPEU
GDPSOLILHMR DH®FHV PHP BWHK\Q L&HHW GH
FRQQHFWHRHPEWHWDVEXUHRIOOUHQFH GHV
PHVVDJHVXGHUH @HWORSSHPHQWY SROLWL
PRQGLDX[DEBHOLWBUWIDFLSDWLRQ GHV PHP]
OHV HVSDFHV PRQGHD )XLISBUVH U OHV
RSSRUWXQLW«V GH SN UHNUIPLISTUWE RQH FOMH F
DX QLYHDX PXOWHL\OWAMH«HD G DHBHGWLYH G
PHPEUHV HW GH OHXU YRL[ DX VHUYLFH GF
YRUXV /H 6HFU«WDULDW HVW SODF« VRXV
'LUHFWHXU TXL UHQG FRPSWH DX &RPLW« |

kSBURJUDPPH GH G«YHORSSHPHQW GX OHDGHUVKLS GH )RUXYV
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/D PLVH HQ XYUH GH OD VWUDW«JLH Q«FHVVLWHUD XQH DWWHQWLRC
UHQGHQW OD PLVH HQ XYUH SRVVLEOH 1RXV GRQQHURQV OD SULRU

6XVFLWHU OH VHQWLPHQWHORSSHU XQ SODQ &DOLEUHU OHV VWUXFW
G DSSDUWHQDQFH HW OQDQFLBHIWWUDW«JLH VOHND FD S D FR WXW
FRPSU«KHQVLRQ DX VHHQWIXRUHPHQW FKLITU«H ®DIQRQFEHUD ¢ VHV P«W ¥
U«VHDR U«XVVLWH GH GDVWLQJXHU OHV DFWLWRQDBYDLO SRXU V DVVXI
PLVH HQ XYUH G«SHQGJGBOLVDEOHY DYHF OHVRQHW DRXUBDKMY VXU O}
O DGK«VLRQ GHV PHPEHHWWD@WHY GH FHOOHYREXHOOHY SULRULW «\
VWUDW«JLH )RUXV V HOIRUPAHMLIIWHQW XQ ILQDQWHPMWLTXHY ,0 V D.
GRQF GH SRSXODULVHWXDSO«PHQWDLUH 6XUQRHWMDPRPHQW GH UHYRL!
VWUDW«JLH HQ SXEOLE®WH )RUXV SU«SDUHUDYGHV HW O HIILFDFLW-
U«JXOL2UHPHQW GHV DYWRFROHMLRQV GH ILQDQRKSHQWH WUDYDLO
GDQV OH EXOOHWLQ G $RXRUPBWGR@DLQHV SULRUIWB LOMHVHFU«WDU
GHV PHPEUHV HQ RUJDQXLVDPROW DX GHO¢ GHWSLVSRVH GHV FRPS«WH
GHV VHVVLRQV G«GL«HNQIRUNPHOWY DFWXHOQ«FHVVDLUHV HW G DGI
O $VVHPEO«H *«Q«UDOHBDHM GMPLVVDQW DLQVL FOF YQDERBY VBH JRXYH L
PHQDQW GHV GLVFXVVLRQNQFL2UH VL Q«FHVVDLUH
DSSURIRQGLHYV DYHF OH

VHFU«WDULDW

ODLQWHQLU OD IOH[LELOLW« HQ PD WWAWHWGHLHODHEROW °W OD FRP S
PRQGLDO DFWXHO HW OD Q«FHVVLW« GH SUHQGUH OH WHPSV G XQH L
DYDQW GH V«kOHFWLRQQHU OHV REMHFWLIV HW OHV WDFWLTXHV /HV
U«H[DPLQ«HVY HW DMXVW«HV DX ILO GX WHPSV FRPSWH WHQX GH OD
O LPSRUWDQFH GH UHVWHU DWWHQWLI DX FKDQJHPHQW

kOLGLD 1LQMD

6XLYL GH OD YRXWXVLMMDOXHUD OHYV
SURJU2V DFFRPSOLV DX PR\HQ G LQGLFDWHXUV OL«V

DX[ U«VXOWDWYV LQWHUP«GLDLUHYV GH FKDFXQ GHV
SLOLHUV 'HV GRQQ«HV GH U«l«UHQFH EDVHOLQH
VHURQW «WDEOLHV VL Q«FHVVDLUH HW OHV SURJU2V
VHURQW U«JXOL2UHPHQW H[DPLQ«V SRXU JDUDQWLU

OD UHGHYDELOLW« HW SHUPHWWUH GH UHFWLILHU OH WLU
/| DSSURFKH GH VXLYL UHVWHUD O«J2UH HW IOH[LEOH
FRQOXH SRXU VDLVLU O DSSUHQWLVVDJH DLQVL TXH OHV
U«VXOWDWYV

&HV «WDSHV MHWWHURQW OHV EDVHV G XQH VWUDW«JLH
DPELWLHXVH PDLV SUDWLTXH GRW«H GH

UHVVRXUFHV DGDSWDEOH HW SULVH HQ FKDUJH
FROOHFWLYHPHQW
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6RX\VAU
) RXLQUGHYV
UHWRXUFHV HW
GHV
SRXUWHQ RUHUD
UMTHORH HAGH
SRH WU GDGHUKIS GHV
) DYRUWVHUD PHP ELV
FRERWARQ HW
®N DADORHV |
HOAH BV
P HP ELHV HWBN \
DRWMIXLY
VADWI T XHV

6XSSRW

,(JQOQHHJ
IH@IUC FHTXH
®YR[ GHD
VRA«W AYLG VRIW
HOWIQGXH HW
1O OHOFH B 600 X
GAMRC N
SROATXHV UMHX
6H FROFHOWHU
XUD
FRAOERIDARQ
LOMOH @
FRQI LDOFH HAD
JRXYHLODOHH
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-DQYIHU
S&ROVARXY &ROVXOIQW . RUTZ IGH D «\W P DQGDW SRXUVRXWIQUIB! SIRFHWXV G « DERIDARQ GH @ \WDWJ H

) «YUHU DYUO
P HP ELHV RQASRQGX ¢ XOQHHQTX-W AE@H VXUGNV P HP EUHV UHSUNMHOWQW GVP HP ElHV

&IQT JURXSHV GH GIVAXWIRQ @I XIMAT XHV J «RIWDSKIT XHY HAARLY JURXSHY GH GMAXWRQ W« P DWIXHV RQUW\W
RU DQV«V SRXULkI QFKIUE @ IXVIXUHVWDWIIH * HV GVRXWIRQV RQW«J DBP HOWHX @HX DYHF BV SDUARSDQW GX
SWRIWP P HGH G«YHRSSHP HOWGX BDGHUKILIS Q<TXISH GX SHIWVRQQHO®! EXUHDX HABIFRQWHIO P HP EULHV

GH) RV RQWSDUNAS« DX[ GVEXWIRQV VXUD QRXYH@®I WAMDWJIIH 3&XVGH P HP EUHV RQWSDUAAS« ¢
SAV G XOQH GVFXWRQ
0 DL

[ HVSUHP 2 UHV WIDWRQV GH QDOVH HVWIVXDODWRQ GX LMHDX 61 $ ROW«W G YHRRSS«HV

' HX[ GRPXP HQW GH Ud B LRQ RQW\W SLRGXIW SRXUWP XBUD GVFXWRQ DX VHQ GX &RQHO

5 HWWUSHIAOHOW HOQ S«URGH G IOPHUAMGH
o 6DQW GX LWHDX 3 HWSHPWYHY GX UMHDX

XILQ
/ H &RQVHD GVFXW GHV SUHP 12 LHV FRQFOMRQV BV G XQH WXQIRQ G XQ MXUHWGHP L¢ 3WDID &DS 9HWV

XLAW
8 QWRIM2 P H GRFXP HOWGH Ud Bf LRQ D «W SURGXIMERXUMAP XBIUD Ukl B LRQ VXUGN VBRAT XHV GH SOIGR\ HU
GH) RV

e _5HSHOVHUGBN VWPWT XHV G LI XHOFH P ROGID®I GH) RUKV

" HX[ VHWIRQV RQWW RUI DQLV«<HV DYHF XQ JURXSH GH Ukl ®f LRQ DG KRF VXU®! SOIGR\ HU FRP SRVk« GH
P HP ELHVW VIP S@ X«V GDQV G WDYDIOGH SOIGR\ HUGH ) RUKV DILQ GH GIVFXWUGH FH GRFXP HQWHW
G HOWHSUHQGIH XQH FDURJ UDSKIH GH OXQ GHV SUQASDX[ GRP DIQHV G DRARQ GH ) RUIKV

/ DSUHP 2 WH YHUARQ GH @ WADWJIH D «\W SW«SDU«H

$RAN
/ DSUHP 2 IH YHUIRQ GH @ VWADWJIIH D «W H DP 1Q«H SDU®I &RQVHOGH ) RIXV ®f 6 HRUWWBUDWAVWKQ JURXSH
G $P lVRIMIXHV

BHSVHP ELH
8 QHGHX 2P H YHURQ GH @ VWDWJ H D «\W GMVFXWH BRU/ G XQH VeUH GH AQT JURXSHV GH GIVFX\WIRQ
@UXMATXHV J«RIWDSKITXHY UXQMDOWDX VRVBO P HP ELHV

2 FVREWH
8 QHWRIM2 P H YHUWRQ GH @ VWDW.JIH D «\W H] DP 1Q«H SDUGI &RQVHO

1 RYHP EWH
/ D YHURQ QDG GH @ VWDWJLH D «\W H DP 1Q«H HWRUP HBP HQADGRSWH SDUGI &ERQHO
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BVUHQIVK\b : HDNOHWHWD
/ D GLYHUAW QRXYHUMUH HWD UHSUVHQAYIWY ' XUDELDA 1LQDQA2 H ¢ RQJ WALP HHW
P RQGID®! GH QRVP HP EUHV QRXVFRQIZHQW | G«SHQGDQRH H FHWWYH ¢ QcJ DUG G XQ SHAWV
XOQH IRUM @JIWP W QRP EWH GH EDI@BIXU/ GH IRQGV

) RUM [P STFDMRQ DSSIRSUDMRQ HWARQIIDQFH|  &RRUGIQDAWRQ HWHQI DI HP HQWLJ LRQDX]
GHVP HP ELHV IQ«JDX[

8 QH YIMRQ WDWI LT XH FOLLH FWGHVSITHY | ' HV OFXQHV GDQV BN FDSDRWY WK QLT XHV HA
ELHQ Gl LQY GHFRP P XQIFDARQ

'H QRPEUHX[ PHPEUHV VRQW F

FRQWUDLQWHV LQWHUQHV HQ
3UMH GH G«AMRQIRQG«H VXUGHY CRQQ<HV GH UHVVRXUFHV \ FRPSULV

SIREDQ DUHCH@ESHI H OLPLW«H SRXU DVVXPHU GDYD
GDQV GLYHUV DFWLYLW«V

9DOHXU YLVLEOH SRXU OHV P}
HQ PDWL2UH GH UHQIRUFHPHQ | DVMXRXWHGHVP HP ELHV @ W XQ

IDFLOLWDWLRQ HW GH FDWD( HIDIHP HONBXV OUIH
SRXU OHV PHPEUHYV

,Q OHOFH @ WH DXSU V GHV SUQASDX]
HRUVUDVWRIGDILH UDPA HELHQ
BHFUC U Juk GAGHXW/ P ROGIDX]

$ SSURAKH SDUAALSDWYH HWGLLLI «H SDUGN
IME WLOH @ WH
P HP ELHVHQ P DW UH GH JRXYHUQDORH IMEION H ®

GVRELIDW | LQDOA? LH ¢ FRXUNMUP H

1 LYHDX] «®IV«\ GH UHGHYDELDA HWGH
WDQVSDUHQFH LOMUQHV
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HOOEWe A-T™e

aOU™ ave

$P SQHUD® YR GHVP HP ELHV H\DFRIRWH @
YMELIQA H WALLH

5 «\WEFRMWHP HOWFROWOX GH QHVSDFH AMT XH
HAP RQWH GHV WJIP HV DXVRUMILLHV

6 HQIDIHUSXV DRAWYHP HOWDXSE V GHV
ED@®XV/ GH | RQGY HWGLYHML IHUGBNV
SDUMQDUDW GH | LODQAHP HQW

6W P DW/DWRQ HAGVAKGWRRMDOQW GV
DRAMXWY GH @ VRA«W AYIB

5HQI RUFHUG! SOIGR HUFR@IPW HABN HIIRUV
G 1Q XHQFH FRRUGRQQ«V

5 «GXPUWRQ FROWOXH GHV I LQDQRHP HQW VRXV
IRUP H GH VXE YHQURQV HAIQRVIMRQ ¢ GRPARL
GH SU-W HAGH I LQDQFHP HQW P L WAV

$SSWRIRQGUGHIDIHP HOWDXSW V GHY
MIXQHV GHV <P LQMMY HWGHV P RXYHP HQW
FRP P XQDXVBLLHV

, QWRELQA J«RSROM XH HWIDIP HQWMRQ GHV
P «FDQIVP HV GH JRXYHUQDQRH P RQGID®

7IWHUSDUAGH @ G\ QDP LTXH GH QRV SLRMW
)1&6 &S$' ( (8 6(( HAGDXWHV IQMDWYHY
FRORIQMV

SXVRUMBUMP H QXP «UT XH HAUXUYHMOQRH
WHFKQR®J LT XH GHV DRAMXLY GH @ VRA«W
AY®Gb

$IGHUGN P HP ELHV ¢ VDGDSWAUDX[

FKDQIHP HQW SROATXHV 11.QDQAHWY HW
QXP «UTXHV

/ HVP HP EURV SHUGHQWGHV [LODQRHP HQW RX GX
SHURQOHO UVTXHV GH ITHP HXUH HQ LDIVRQ GHV

UGXPARQV GH 1 LQDORHP HOW

,Q XHOFHU M UHG LOMRQ GH @ FRRS«UDWRQ
DX G« YHBRSSHP HQWHWGH CDURKIWRMUH GH
@IGH

&RQFXULHQFH FLRIWDQW HQAH BV 2 68 HW
HQWH BN UMHDX[ BV SDUMQDILHY
VIADWJ LT XHV SRXYDQAGHYHQIUGHV

FRQPXULHQW HQ P DW LH GH SMIGR\ HURX GH

IQDQAHP HQW

SHARUIAHUD VDQW GX W VHDX LOWLOH HAD
VROGDUW HOAMH GVP HP ELHV
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