
� �

0 ( 1 6 8 ( / & H F L � Q · H V W � S D V � X Q H � Q H Z V O H W W H U

�

�
�

�
�

,167,7

8

7�'(�/,$,6

2

16

(7 '¶

e7

8

'(6�'(

6

,1'

8

675,(6�

'

(�&

2

16

2

00$7,

2

1

,167,787�'(�/,$,6216
(7�'¶e78'(6�'(6�,1'8675,(6
'(�&216200$7,21

�1
��
��
��
-8
,/
/
(
7
��
��
�

(QWUHSULVHV�GH�PDUTXHV���
YXHV�G·pWXGLDQWV

/H�%XOOHWLQ�GH� O·,OHF�D�VROOLFLWp�SRXU�FHWWH� OLYUDLVRQ�OHV�pWXGLDQWV�GH�GHX[�pFROHV�VXU�
OH� WKqPH� ©�/HV� HQWUHSULVHV� GH�PDUTXH� GH� JUDQGH� FRQVRPPDWLRQ��� TXHOOH� LPDJH� HQ� DYH]�YRXV�� TX·HQ�
DWWHQGULH]�YRXV��HW�OH�FDV�pFKpDQW��TX·DLPHULH]�YRXV�\�IDLUH��TX·DWWHQGULH]�YRXV�GH�WHO�PpWLHU�RX�IRQFWLRQ�ª��
/HV�DUWLFOHV�SDJHV���HW�VXLYDQWHV�VRQW�GH�OD�PDLQ�GH�FHV�pWXGLDQWV��HQ�O·RFFXUUHQFH�
GH�OD�FKDLUH�*UDQGH�&RQVRPPDWLRQ�GH�O·(VVHF�HW�GX�PDVWHU���/RJLVWLTXH�0DUNHWLQJ�
	�'LVWULEXWLRQ�GH�O·eFROH�GH�PDQDJHPHQW�GH�3DULV���3DQWKpRQ�6RUERQQH�

/D� FKDLUH� *UDQGH� &RQVRPPDWLRQ� GH� O·(VVHF�� DFFXHLOOH� FKDTXH� DQQpH�
WUHQWH�pWXGLDQWV�GH�QLYHDX�PDVWHU��(OOH�YLVH�j� OHXU�DSSRUWHU�©�XQ�HQVHLJQHPHQW�
FRPSOHW�VXU�O·pWDW�GHV�OLHX[�GX�VHFWHXU���VHV�DFWHXUV��VHV�PpWLHUV��PDUNHWLQJ�EUDQG�PDQDJHU��
GLJLWDO�PDQDJHU��FDWHJRU\�PDQDJHU��VXSSO\�FKDLQ�PDQDJHU��DXGLWHXU�LQWHUQH��FKHI �GH�VHFWHXU��
FRPSWH� FOp�� EXVLQHVV� DQDO\VW����� VHV� SHUVSHFWLYHV� HW� VHV� GpÀV�ª�� DYHF� GHV� LQWHUYHQDQWV�
YHQXV�GX�SOXV�KDXW�QLYHDX�GHV�HQWUHSULVHV�� LQGXVWULHOV�RX�GLVWULEXWHXUV��HW�j�

©�FRQVWUXLUH�XQH�FRQVRPPDWLRQ�SOXV�DJLOH��SOXV�UHVSRQVDEOH��SOXV�FUpDWLYH�HW�FRQQHFWpH�ª��/HV�pWXGLDQWV�GH�
OD�FKDLUH�HIIHFWXHQW�WRXV�XQ�VWDJH�G·XQ�PRLV�HQ�GLVWULEXWLRQ�HW�SDVVHQW�©�EHDXFRXS�GH�WHPSV�GDQV�
OHV� HQWUHSULVHV� SRXU� FRPSUHQGUH� OD� UpDOLWp� GH� OHXU� TXRWLGLHQ��� LPPHUVLRQ� GDQV� OHV� VLqJHV� VRFLDX[��PDJDVLQV��
HQWUHS{WV��XVLQHV�ª��VRLW�HQ������©�XQH�WUHQWDLQH�G·HQWUHSULVHV�RX�LQVWLWXWLRQV�ª��/·,OHF�FRPPH�OD�)&'�HQ�
VRQW�SDUWHQDLUHV��GH�PrPH�TXH�SOXVLHXUV�GH�OHXUV�DGKpUHQWV��/D�UpGDFWLRQ�GH�OD�FRQWULEXWLRQ�
GH�O·(VVHF�j�FH�%XOOHWLQ�HVW�GXH�j�&KDUORWWH�&KDQLRW�DX�QRP�GHV�pWXGLDQWV�GH�OD�FKDLUH�*UDQGH�
&RQVRPPDWLRQ�

/H�PDVWHU���/RJLVWLTXH�0DUNHWLQJ�	�'LVWULEXWLRQ� �0��/0'��GH�
3DULV���3DQWKpRQ�6RUERQQH��DFFXHLOOH�FKDTXH�DQQpH�YLQJW�TXDWUH�
pWXGLDQWV�SRXU�XQ�FXUVXV�HQ�DOWHUQDQFH��j�UDLVRQ�GH�WURLV�MRXUV�SDU�
VHPDLQH�HQ�HQWUHSULVH��,O�D�SRXU�SDUWHQDLUHV�O·$VORJ��SURIHVVLRQQHOV�
GH� OD� FKDvQH� G·DSSURYLVLRQQHPHQW�� HW� GHV� HQWUHSULVHV� GH� WRXV�

VHFWHXUV��GRQW�GH�JUDQGHV�HQVHLJQHV�HW�GHV�LQGXVWULHOV�DGKpUHQWV�GH�O·,OHF��6RQ�HQVHLJQHPHQW�
FRXYUH�©�O·HQVHPEOH�GHV�IDFHWWHV�TXH�OH�IXWXU�UHVSRQVDEOH�ORJLVWLTXH�RX�PDUNHWLQJ�VHUD�DPHQp�j�FRQQDvWUH�ª��
,O� IRUPH� DX[� PpWLHUV� GH� OD� ORJLVWLTXH� LQGXVWULHOOH� �SURGXFWLRQ�� JHVWLRQ� GHV� EHVRLQV� HW�
GHV� PDJDVLQV�� RX� FRPPHUFLDOH� �GpYHORSSHPHQW� GH� SURGXLWV�� GLVWULEXWLRQ� SK\VLTXH� HW�
WUDQVSRUWV�� JHVWLRQ� GHV� VWRFNV�� UHODWLRQ� FOLHQWV��� RX� DX� FRQVHLO� HW� JHVWLRQ� GH� SURMHW�� /D�
FRQWULEXWLRQ�GH�O·e0�6RUERQQH�j�FH�%XOOHWLQ�HVW�GXH�FROOHFWLYHPHQW�j�KXLW�pWXGLDQWV�GH�OD�
FKDLUH�0��/0'���$PpOLH�%DFFR��-pUpP\�'HKRXFN��0DUJDX[�)HUQDQGHV��0DULRQ�)HXUPRXU��
-RKDQQD�-RXEHUWHL[��*LRYDQQD�3HWLW�$QLFHW��&DPLOOH�3UXYRVW��6RÀHQ�6RXLKHG�

���KWWS���FKDLUH�SJF�HVVHF�HGX��
���KWWS���ZZZ�SDQWKHRQVRUERQQH�IU�LQGH[�SKS"LG �������
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6L�QRXV�pWLRQV�UHFUXWHXUV��QRXV�YRXGULRQV�
pYLGHPPHQW�UHFUXWHU�OH�PHLOOHXU�FDQGLGDW�
SRVVLEOH��ELHQ�V�U���8Q�FDQGLGDW�DYHF�XQH�
WrWH� ELHQ� IDLWH�� O¶HQYLH� G¶DSSUHQGUH� HW�
G¶pYROXHU� DX� VHLQ� GH� QRWUH� HQWUHSULVH��
XQH�FRQQDLVVDQFH�YDVWH�HW�SDVVLRQQpH�GX�

VHFWHXU�GH�OD�JUDQGH�FRQVRPPDWLRQ«
eYLGHPPHQW�� LO� GHYUD� SDUOHU� XQ� DQJODLV� SUpFLV�� pOpJDQW�
HW� ÀXHQW�� VDYRLU� UpDOLVHU� GH� EHDX[� WDEOHDX[� FURLVpV�
G\QDPLTXHV�� FRQQDvWUH� OH� PRLQGUH� UDFFRXUFL� ([FHO� HW�
GLVSRVHU�GH�QRPEUH�GH�VRIW�VNLOOV��FDU�DXMRXUG¶KXL��F¶HVW�FKLF�
9RLFL� OD� WKpRULH�� 0DLV� GDQV� OHV� IDLWV�� FRPPHQW� UHFUXWHU�
FHW� RLVHDX� UDUH�"� /HV� SURFHVVXV� GH� UHFUXWHPHQW� GHV�
HQWUHSULVHV� GH� JUDQGH� FRQVRPPDWLRQ� QH� FHVVHQW� GH� VH�
FRPSOH[L¿HU�� HW� SRXUWDQW� OHV� HUUHXUV� GH� FDVWLQJ�� HW� OHV�
UXSWXUHV�GH�FRQWUDWV��Q¶RQW�MDPDLV�pWp�DXVVL�QRPEUHXVHV��
&RPELHQ�GH�UHFUXWHXUV�GpoXV�SDU�OHXUV�UHFUXWpV��FRPELHQ�
GH� WUHQWHQDLUHV� GpJR�WpV� G¶HQWUHSULVHV� GH� JUDQGH�
FRQVRPPDWLRQ� QH� FRUUHVSRQGDQW� SDV� j� O¶LPDJH� GH� UrYH�
TX¶RQ�OHXU�DYDLW�YHQGXH�"
6LPSOL¿FDWLRQ�GX�SURFHVVXV�HW�SURDFWLYLWp�GH�O¶HQWUHSULVH��
YRLOj�GHX[�pOpPHQWV�FOpV�TXL�SHUPHWWUDLHQW�G¶RSWLPLVHU�OH�
UHFUXWHPHQW��WDQW�SRXU�O¶HQWUHSULVH�TXH�SRXU�OH�FDQGLGDW�
3RXU�REWHQLU�XQ�VWDJH�HQ�JUDQGH�FRQVR�j�O¶KHXUH�DFWXHOOH��
F¶HVW� VRXYHQW� OH� SDUFRXUV� GX� FRPEDWWDQW�� $SUqV� DYRLU�
HQYR\p�&9�HW�OHWWUH�GH�PRWLYDWLRQ��LO�IDXW�IDLUH�WHVWHU�VHV�
VRIW�VNLOOV�HQ� OLJQH��FH�TXL�SHXW�VHPEOHU�XQ�SHX�YDLQ«���
FRQYDLQFUH�XQH�SUHPLqUH�5+�� UpXVVLU�XQ�FDV��SRXU�HQ¿Q�
UHQFRQWUHU� VD� SRWHQWLHOOH� IXWXUH� pTXLSH�� TXL� FO{WXUHUD�
G¶XQ�©�RXL�ª�UrYp�RX�G¶XQ�GpSULPDQW�©�QRQ�ª�OH�SURFHVVXV�
FRPPHQFp�FLQT�VHPDLQHV�DXSDUDYDQW«
9RLFL�XQ�SDUL�TXH�QRXV�WHQWHULRQV��VL�QRXV�pWLRQV�UHFUXWHXUV���
XQ� &9�OHWWUH� GH� PRWLYDWLRQ�� XQ� HQWUHWLHQ�� XQH� UpSRQVH�
GDQV�OD�VHPDLQH��6XUSUHQDQW��VDQV�GRXWH�LQKDELWXHO��PDLV�
H[WUrPHPHQW� HI¿FDFH��� DSUqV� WRXW�� Q¶HVW�FH� SDV� DVVH]�
SRXU�FHUQHU�XQ�SRWHQWLHO�VWDJLDLUH�RX�VDODULp�j�TXL�RQ�YD�
GH�WRXWH�IDoRQ�WRXW�DSSUHQGUH�"
,O� HVW� YLWDO� GH� WUDYDLOOHU� j� OD� VLPSOL¿FDWLRQ� HW� j� OD�
WUDQVSDUHQFH�GX�SURFHVVXV�GH�UHFUXWHPHQW�

¬�O¶KHXUH�DFWXHOOH��F¶HVW�OH�FDQGLGDW�TXL�WRTXH�j�OD�SRUWH�
GH�QRPEUH�G¶HQWUHSULVHV�GH�JUDQGH�FRQVR��GDQV�O¶HVSRLU�
GH� GpFURFKHU� OH� *UDDO�� (W� SRXUTXRL� QH� VHUDLW�FH� SDV�
O¶HQWUHSULVH� TXL�PHWWUDLW� HQ�°XYUH� G¶DXWUHV�PR\HQV� GH�
UHQFRQWUHU�OH�FDQGLGDW��GH�PDQLqUH�SOXV�LQIRUPHOOH�HW�SOXV�
DXWKHQWLTXH�TX¶HQ�HQWUHWLHQ�"�/¶HVFDSH�JDPH�RUJDQLVp�SDU�
$FFHQWXUH� j� O¶(VVHF�� OD� MRXUQpH�:RPHQ#'LRU�� OHV� WURLV�
MRXUV�SRXU�HQWUHSUHQGUH�GH�0LFKHO�HW�$XJXVWLQ«��DXWDQW�
G¶LQLWLDWLYHV�SRUWHXVHV�G¶HVSRLU��TXL�SHUPHWWHQW�DXVVL�DX[�
FDQGLGDWV�GH�FRQQDvWUH� OHV�HQWUHSULVHV�DXWUHPHQW�TX¶HQ�
OLVDQW� OH� FKDSHDX� G¶XQH� RIIUH� G¶HPSORL�� (IIHW� GH� PRGH�
RX�SUpPLVVHV�G¶XQ�UHFUXWHPHQW�SOXV�ÀH[LEOH�HW�KXPDLQ�"�
9RXV�O¶DYH]�FRPSULV��QRXV�SHQFKRQV�UpVROXPHQW�SRXU�OD�
GHX[LqPH�RSWLRQ�
8Q� FDQGLGDW� TXL� UHFKHUFKH� XQ� SRVWH� HQ� JUDQGH�
FRQVRPPDWLRQ� OH� IDLW� SRXU� GHV� UDLVRQV� VRXYHQW� ELHQ�
SDUWLFXOLqUHV��� DYRLU� XQ� LPSDFW� GLUHFW� VXU� OD� YLH� GHV�
FRQVRPPDWHXUV�� PLHX[� FRPSUHQGUH� OHV� QRXYHOOHV�
WHQGDQFHV�GH�FRQVRPPDWLRQ�HW�V¶\�DGDSWHU��SDUWLFLSHU�j�OD�
UpLQYHQWLRQ�GH�FHW�pFRV\VWqPH�SDVVLRQQDQW�HW�FRPSOH[H«�
1¶D\H]�SDV�SHXU��HQWUHSULVHV�GH�JUDQGH�FRQVRPPDWLRQ��
GH�SDUWDJHU�FRQFUqWHPHQW�YRV�FKDOOHQJHV�HW�YRV�YDOHXUV�
DYHF�OHV�FDQGLGDWV�TXL�VRXKDLWHUDLHQW�YRXV�UHMRLQGUH��
(Q¿Q�� VL� QRXV� pWLRQV� UHFUXWHXUV�� QRXV� YHLOOHULRQV� j�
HQWUHWHQLU�GHV�OLHQV�UpJXOLHUV�HW�SULYLOpJLpV�DYHF�FHUWDLQHV�
pFROHV�� FRPPH� OH� IRQW� QRWDPPHQW� 'DQRQH�� (VVLW\��
/HVLHXU�� OH� *URXSH� 6HE�� 8QLOHYHU� DYHF� O¶(VVHF� JUkFH� j�
OD� FKDLUH� *UDQGH� &RQVRPPDWLRQ�� /HV� LQWHUYHQWLRQV� GHV�
SDUWHQDLUHV� DXSUqV� GHV� pWXGLDQWV� DX� WUDYHUV� GH� FRXUV��
OD� UHQFRQWUH� GH� GLIIpUHQWV� LQWHUYHQDQWV� DX[� SDUFRXUV�
VRXYHQW� WUqV� ULFKHV�� OH� WUDYDLO� VXU� GHV� SUREOpPDWLTXHV�
FRQFUqWHV�UHQFRQWUpHV�SDU�OHV�PDUTXHV��SHUPHWWHQW�DX[�
HQWUHSULVHV�HW�DX[�pWXGLDQWV�GH�PLHX[�VH�FRQQDvWUH��GH�
GpYHORSSHU�GHV�DI¿QLWpV�TXL�VH�WUDQVIRUPHURQW�SDUIRLV�HQ�
RSSRUWXQLWpV�SURIHVVLRQQHOOHV�

&KDUORWWH�&KDQLRW��FKDLUH�*UDQGH�&RQVR�(VVHF

eGLWRULDO

6L�QRXV�pWLRQV�UHFUXWHXUV��YRLOj�FH�TXH�QRXV�DWWHQGULRQV�GHV�FDQGLGDWV

6LWHV� LQWHUQHW�� VWDWLVWLTXHV� SURIHVVLRQQHOOHV� HW� DUWLFOHV�
WKpPDWLTXHV�RQW�pWp� OHV�SULQFLSDOHV�VRXUFHV�H[SORLWpHV�

LFL��PHWWDQW� HQ� DYDQW� OHV� IDFWHXUV� UHFKHUFKpV� HW� DSSUpFLpV�
GHV� QRXYHOOHV� JpQpUDWLRQV�� 'HV� IDFWHXUV� WHOV� TXH� OHV�
DSSUpFLDWLRQV� GHV� FROODERUDWHXUV�� OH� QLYHDX� GH� VDODLUH�� OHV�
SRVVLELOLWpV� G·pYROXWLRQ�� OD� UpSXWDWLRQ� GH� O·HQWUHSULVH�� TXL�
FRQVWLWXHQW�XQH�LQÁXHQFH�PDMHXUH�SRXU�OHV�MHXQHV�GLSO{PpV�
j�OD�UHFKHUFKH�G·XQ�HPSORL�
$LQVL�� OD� PDMRULWp� GHV� pWXGLDQWV� VRXKDLWHQW� LQWpJUHU� XQH�
VWUXFWXUH� TXL� UpSRQGH� IDYRUDEOHPHQW� DX[� FKDQJHPHQWV�
WHFKQRORJLTXHV�� HQ� HQFRXUDJHDQW� HW� DFFRPSDJQDQW� VHV�
pTXLSHV� GDQV� XQH� WHOOH� FRQGXLWH�� /D� UpÁH[LRQ� HVW� DORUV�
D[pH� VXU� OHV�PR\HQV�PLV� HQ�±XYUH�SRXU� OH�ELHQ�rWUH�GHV�

0$1$*(0(17

,QYHVWLU�GDQV�O·KXPDLQ
/HV�HQWUHSULVHV�GX�VHFWHXU�GH�OD�JUDQGH�FRQVRPPDWLRQ�
PHPEUHV�GH�O·,OHF�DWWLUHQW�OHV�MHXQHV�GLSO{PpV�TXL�\�
YRLHQW�GH�QRPEUHXVHV�RSSRUWXQLWpV�SURIHVVLRQQHOOHV��
&H� VRQW� GHV� JURXSHV� j� IRUWH� QRWRULpWp� QDWLRQDOH� HW�
LQWHUQDWLRQDOH� TXL� FRPPHUFLDOLVHQW� GHV� PDUTXHV� HW�
GHV�SURGXLWV�GH�TXDOLWp�FRQQXV�HW�DSSUpFLpV�GX�JUDQG�
SXEOLF��&HW�pFULW�D�SRXU�YRFDWLRQ�GH�SUpVHQWHU�FHUWDLQV�
DVSHFWV� �KXPDLQV�� RUJDQLVDWLRQQHOV�� IRQFWLRQQHOV��
UHSUpVHQWDWLIV� GHV� JUDQGHV� HQWUHSULVHV�� 5pDOLVp� SDU�
GH� MHXQHV� GLSO{PpV�� LO� UHSRVH� HVVHQWLHOOHPHQW� VXU�
O·REVHUYDWLRQ��O·LQWHUSUpWDWLRQ�HW�O·DQDO\VH�GH�O·LPDJH�TXH�
UHQYRLH�FKDFXQH�GHV�HQWUHSULVHV�DGKpUHQWHV�GH�O·,OHF�
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HPSOR\pV��OH�GpURXOHPHQW�GHV�UpXQLRQV�GH�WUDYDLO��DLQVL�TXH�
O·RUJDQLVDWLRQ�HW�O·HQFDGUHPHQW�GHV�pTXLSHV��/·REMHFWLI �HVW�
GH�PHWWUH� HQ� OXPLqUH� OHV�SRLQWV�SRVLWLIV� HW�GH� UpYpOHU� OHV�
QpJDWLIV��DÀQ�G·H[SULPHU�OHV�DWWHQWHV�GHV�MHXQHV�FDQGLGDWV�
$YHF�OH�GpYHORSSHPHQW��HQWUH�DXWUHV��GX�JUHHQZDVKLQJ��LO�HVW�
IDFLOH�GH�QH�SOXV�DYRLU�WRWDOHPHQW�FRQÀDQFH�GDQV�OHV�SURSRV�
HW� UHYHQGLFDWLRQV� GHV� HQWUHSULVHV�� GH� PDQLqUH� JpQpUDOH��
,QYHVWLU�GDQV�O·KXPDLQ�QH�GHYUDLW�SDV�rWUH�SULV�j�OD�OpJqUH�HW�
QH�VHUYLU�TX·j�O·LPDJH�G·XQH�HQWUHSULVH��$YHF�OHV�pYROXWLRQV�
VRFLpWDOHV��LO�HVW�GHYHQX�QpFHVVDLUH�SRXU�XQH�HQWUHSULVH�GH�
VH�ODQFHU�HW�GH�PHQHU�GH�UpHOOHV�DFWLRQV�GDQV�O·RSWLTXH�GX�
VRLQ�GH�VHV�HPSOR\pV�
(Q� HIIHW�� OHV� QRXYHOOHV� JpQpUDWLRQV� RQW� GHV� DWWHQWHV�
SOXV� pOHYpHV� FRQFHUQDQW� OH� GpYHORSSHPHQW� SHUVRQQHO��
$FWXHOOHPHQW�DX�F±XU�GHV�SUpRFFXSDWLRQV��
OD�UHFKHUFKH�GH�O·pTXLOLEUH�WDQW�SHUVRQQHO�
TXH� SURIHVVLRQQHO� HVW� XQ� IDFWHXU� FOp�
G·DSSUpFLDWLRQ�GHV�HQWUHSULVHV��SRXU� OHV�
MHXQHV�WUDYDLOOHXUV�
,O�HVW�LQWpUHVVDQW�GH�SUHQGUH�FRQVFLHQFH�
GH�VFKpPDV�GpMj�LQVWDXUpV�GDQV�FHUWDLQV�
GRPDLQHV�� /HV� VWDUWXSV�� SDU� H[HPSOH��
VRQW� IRUFHV�GH�SURSRVLWLRQ�TXDQW� j� FHV�
DSSOLFDWLRQV�� /D� PLVH� HQ� SODFH� G·pTXLSHV� GH� UHVVRXUFHV�
KXPDLQHV� GpGLpHV� j� GH� SHWLWV� JURXSHV� G·HPSOR\pV� HVW�
XQ� WUqV� ERQ� H[HPSOH�� (OOHV� VHUDLHQW� SOXV� DWWHQWLYHV� DX�
GpYHORSSHPHQW� GH� FKDTXH� HPSOR\p�� j� VD� PRQWpH� HQ�
FRPSpWHQFHV� HW� HQ� pSDQRXLVVHPHQW�� HQ� LQYHVWLVVDQW�
GDYDQWDJH�GDQV�OD�YDOHXU�KXPDLQH��&HV�UHODWLRQV�SHUPHWWHQW�
QRWDPPHQW�GH�FUpHU�XQH�SUR[LPLWp�HW�XQH�SHUVRQQDOLVDWLRQ�
GHV�VHUYLFHV�SRXU�FKDFXQ��/HV�DLGHV�SHXYHQW�VH�WUDGXLUH�SDU�
OD� UHFKHUFKH� GH� IRUPDWLRQV�� DÀQ� G·DFTXpULU� GH� QRXYHOOHV�
FRPSpWHQFHV�� O·LQVFULSWLRQ� j� GHV� FRQIpUHQFHV� SRXU� UHVWHU�
LQIRUPp�GHV�GHUQLqUHV�SUDWLTXHV�HW� WHQGDQFHV�� O·DVVXUDQFH�
GX�UHQRXYHOOHPHQW�GHV�PLVVLRQV«
'X�SRLQW�GH�YXH�GHV�HQWUHSULVHV�HOOHV�PrPHV��FHW�REMHFWLI �
D� GX� VHQV�� ,O� HVW� DGPLV� TXH� GHV� HPSOR\pV� pSDQRXLV� VRQW�
SOXV�PRWLYpV�HW�SOXV�SHUIRUPDQWV��/D�UHODWLRQ�ERQKHXU�HW�
SURGXFWLYLWp�D�IDLW�VHV�SUHXYHV�j�GH�PXOWLSOHV�UHSULVHV��/H�JDLQ�
GH�WHPSV�HW� OD�UpGXFWLRQ�G·HUUHXU�VRQW�TXDVL� LQHVWLPDEOHV�
SRXU� O·HQWUHSULVH�� HW� GHYUDLHQW�GpEORTXHU�GHV� IRQGV�SRXU�
O·LQYHVWLVVHPHQW� KXPDLQ� VDQV� UHWHQXH�� /HV� UHWRXUV� VRQW�
LPPpGLDWV�VXU�OD�SHUIRUPDQFH�DX�WUDYDLO��ÈWUH�j�O·pFRXWH�GX�

SHUVRQQHO� HVW�XQH�FOp�GDQV�XQ�SURFHVVXV�GH� UHFUXWHPHQW�
FRPPH�GDQV�OH�PDQDJHPHQW�FRQWLQX�GHV�pTXLSHV�
/HV� DWWHQWHV� GHV� FROODERUDWHXUV� GRLYHQW� rWUH� SULVHV� HQ�
FRPSWH��HQ�LQWpJUDQW�OD�YLVLRQ�ORQJ�WHUPH�YHUVXV�FRXUW�WHUPH�
GDQV�OH�PDQDJHPHQW�HW�GDQV�OH�IDLW�GH�VXVFLWHU�OHXU�LQWpUrW��
&HOD�OHV�DPqQHUD�j�H[SORLWHU�OHXU�SRWHQWLHO�DX�PD[LPXP�HQ�
VRXWHQDQW�OD�SULVH�G·LQLWLDWLYH�j�O·RULJLQH�GHV�SURMHWV�
$LQVL�� OHV� *DIDP� VpGXLVHQW� HW� LQVSLUHQW� OHV� SDWURQV�� OHV�
DFWLRQQDLUHV��OHV�VDODULpV��TXL�\�YRLHQW�XQ�PRGqOH�GH�UpXVVLWH�
RX�GH�FRQFUpWLVDWLRQ��/HXU�LPDJH��QRWDPPHQW�SDU�OH�FDGUH�
GH� WUDYDLO� SURSRVp�� SDU� H[HPSOH� j� OD� 6LOLFRQ�9DOOH\�� HW� OH�
VHQWLPHQW�GH�SUHVWLJH�DWWLUHQW� OHV� MHXQHV�GLSO{PpV��PrPH�
VL� OD� UHQWDELOLWp� HVW� OH� PDvWUH� PRW� GHV� FHV� HQWUHSULVHV� HW�
TXH�O·KXPDLQ�Q·HVW�SDV�DX�FHQWUH�GH�OHXUV�SUpRFFXSDWLRQV�

VWUDWpJLTXHV��QRWDPPHQW�)R[FRQQ�SRXU�
$SSOH��R��OHV�FRQGLWLRQV�GH�WUDYDLO�VRQW�
WHUULEOHV��
4XHO�HVW�O·LQJUpGLHQW�P\VWqUH�FDSDEOH�GH�
FRQYDLQFUH�SDWURQDW�HW�VDODULDW��SRXUWDQW�
VRXYHQW� RSSRVpV�"� ,O� V·DJLW� G·XQH�
KXPDQLVDWLRQ�GHV�WHFKQLTXHV�GH�WUDYDLO���
F·HVW��HQ�TXHOTXH�VRUWH��OD�UXSWXUH�DYHF�OH�
SUHPLHU�PDQDJHPHQW�GH�)RUG�� RX�SOXV�

VLPSOHPHQW�GH�O·pFROH�FODVVLTXH�GH�PDQDJHPHQW��YLVDQW�OD�
UHQWDELOLWp�SDU�XQH�PpFDQLVDWLRQ�GHV�SURFpGpV�UpGXLVDQW�OH�
SRWHQWLHO�FUpDWLI �KXPDLQ�DX�PLQLPXP�
&HV�HQWUHSULVHV�SODFHQW�OH�VDODULp�DX�F±XU�GHV�PRXYHPHQWV�
HQWUHSUHQHXULDX[�� LQVWDOODQW� XQ� FOLPDW� GH� FRQÀDQFH� HW�
LQFLWDQW�OH�VDODULp�j�SUHQGUH�SDUW�DX�GpYHORSSHPHQW�LQWHUQH��
j�V·LQYHVWLU�HQWLqUHPHQW��KXPDLQHPHQW�GRQF��FDU�FHOD�VHUD�
JDJH�GH�SRVWpULWp��/HV�HQWUHSULVHV�DGKpUHQWHV�GH�O·,OHF�VRQW�
DVVH]�SURFKHV�G·XQ�WHO�VFKpPD�GDQV�O·LGpH�
/·LQYHVWLVVHPHQW�GDQV� O·KXPDLQ�Q·HQ�UHVWH�SDV�PRLQV�XQH�
IRUPH�GH�PDQDJHPHQW�QpFHVVDLUH��6·pSDQRXLU�DX�WUDYDLO�HW�
DWWHLQGUH�VHV�DPELWLRQV�VRQW�GHV�D[HV�IDFLOHV�j�GpYHORSSHU�
DYHF�OH�ERQ�DSSXL��GH�VRQ�HQYLURQQHPHQW�GH�WUDYDLO�HW�GH�
O·HQWUHSULVH���XQ�HPSOR\p�TXL�UpSRQG�j�VHV�DWWHQWHV�VHUD�SOXV�
j�PrPH� GH� V·RUJDQLVHU� DX�PLHX[� GDQV� VRQ� WUDYDLO�� HW� GH�
QH�SDV�VH�KkWHU�GHKRUV�j����K�����$YHF�XQ�PHLOOHXU�WUDYDLO�
IRXUQL�HW�XQH�PHLOOHXUH�UHFRQQDLVVDQFH��WRXWHV�OHV�pTXLSHV�
YRQW�YRLU�OHXU�SHUIRUPDQFH�JpQpUDOH�SURJUHVVHU�
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³/H�VDODULp�DX�F°XU�
GHV�PRXYHPHQWV�

HQWUHSUHQHXULDX[��OHV�
HQWUHSULVHV�DGKpUHQWHV�GH�
O¶,OHF�VRQW�DVVH]�SURFKHV�

G¶XQ�WHO�VFKpPD�GDQV�O¶LGpH�´

/D�KLpUDUFKLH�S\UDPLGDOH��HQFRUH�SUpGRPLQDQWH�GDQV�
OHV� JUDQGV� JURXSHV� HW� PXOWLQDWLRQDOHV�� FDUDFWpULVH�

XQ�PDQDJHPHQW� ´WRS�GRZQµ� HW� XQ� FORLVRQQHPHQW� GHV�
VHUYLFHV�QH�FRUUHVSRQGDQW�SOXV�DX�FRQWH[WH�pFRQRPLTXH�
HW� WHFKQLTXH�� 5LJLGLWp�� FRQIXVLRQ� IDFHV� DX[� DFWLYLWpV� HW�
DX[�UHVSRQVDELOLWpV��PDQTXH�G·DXWRQRPLH��G·LPSOLFDWLRQ�
HW�GH�FUpDWLYLWp��HQ�VRQW�OHV�SULQFLSDX[�IDFWHXUV�QpJDWLIV��
TXH� OHV�PRGqOHV� GH�PDQDJHPHQW�PRGHUQHV� WHQWHQW� GH�
FRPEDWWUH�

25*$1,6$7,21��(1&$'5(0(17��75$9$,/

+LpUDUFKLH�S\UDPLGDOH�YHUVXV�WUDQVYHUVDOH
'HSXLV� XQH� YLQJWDLQH� G·DQQpHV�� OD� UpYROXWLRQ�
WHFKQRORJLTXH� D� SURIRQGpPHQW� PRGLÀp� O·RUJD�
QLVDWLRQ� GX� WUDYDLO�� /HV� UHSqUHV� WUDGLWLRQQHOV�
�pFRQRPLTXHV�� SROLWLTXHV�� HQYLURQQHPHQWDX[«��
DLQVL� TXH� OHV�PRGqOHV� FODVVLTXHV� GH�PDQDJHPHQW�
RQW� pYROXp� SDUDOOqOHPHQW� j� O·DUULYpH� GH� MHXQHV�
JpQpUDWLRQV�VXU�OH�PDUFKp�GX�WUDYDLO�
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5pXQLRQV��VLJQDO�UpYpODWHXU��
GX�IRQFWLRQQHPHQW�GH�O¶HQWUHSULVH

/D� UpXQLRQ� HVW� FRPPXQpPHQW� SHUoXH� GDQV� OH�
PRQGH�GX�WUDYDLO�FRPPH�XQH�pWDSH�LQGLVSHQVDEOH�

j�OD�FURLVVDQFH�HW�DX�IRQFWLRQQHPHQW�GH�O·HQWUHSULVH��
'DQV� O·DFFHSWLRQ� JpQpUDOH�� HOOH� SHUPHW� GH� À[HU� GHV�
REMHFWLIV�� VXLYUH� HW� FRQFHYRLU� GHV� SURMHWV� RX� SOXV�
VLPSOHPHQW�rWUH�LQIRUPDWLYH��0DLV�OD�UpXQLRQ�QH�MRXLW�
TXH� SHX� VRXYHQW� G·XQH� LPDJH� SRVLWLYH� DXSUqV� GHV�
VDODULpV��/H�FRQWH[WH�pFRQRPLTXH�DFWXHO�REOLJH�j�XQH�
FHUWDLQH�UDSLGLWp�HW�DJLOLWp�SRXU�UpSRQGUH�GH�PDQLqUH�
DGDSWpH� DX[� SUREOpPDWLTXHV� UHQFRQWUpHV�� 3RXUWDQW��
FHV� UHQFRQWUHV� VRQW� VRXYHQW� SHUoXHV� FRPPH� WURS�
IRUPDWpHV�HW�SHX�SURGXFWLYHV�
/D� UpXQLRQ� DSSDUDvW� DLQVL� FRPPH� XQ� UpYpODWHXU� GX�
IRQFWLRQQHPHQW� GHV� HQWUHSULVHV�� HW� O·LPSRUWDQFH� GH�
OHXU�WDLOOH�HW� OH�PLOLHX�R��HOOHV�pYROXHQW�VHPEOHQW�HQ�
LQÁXHU�GH�PDQLqUH�QpJDWLYH�OD�JHVWLRQ�
(Q� HIIHW�� GDQV� OHV� JUDQGV� JURXSHV�� HW� F·HVW� SHXW�
rWUH� HQFRUH� SOXV� YUDL� GH� FHX[� GH� O·LQGXVWULH� GH�
FRQVRPPDWLRQ��LO�VH�GpJDJH�XQH�LPDJH�G·RUJDQLVDWLRQ�
ULJLGH� HW� WUDGLWLRQQHOOH�� LQGLVVRFLDEOH� G·XQ� UHFRXUV�
j� GH� PXOWLSOHV� UpXQLRQV�� /D� PXOWLWXGH� GHV� VWUDWHV�
KLpUDUFKLTXHV�VHPEOH�MXVWLÀHU�FHV�PRPHQWV��j�GpIDXW�
GH�SRXYRLU� IDLUH� VH� UHQFRQWUHU� OHV�FROODERUDWHXUV�HQ�
GHKRUV��0DLV�FHWWH�GLVWDQFH�KLpUDUFKLTXH�UHQG�SDUIRLV�
GLIÀFLOH� OH�UDVVHPEOHPHQW�GHV�UHVSRQVDEOHV�j�PrPH�
GH� SUHQGUH� OHV� GpFLVLRQV� HW� GH� FHX[� HQ� DWWHQWH� GHV�
pOpPHQWV�GH�GpFLVLRQ��FH�TXL�HQJHQGUH�XQH�PXOWLWXGH�
GH�VRXV�pYpQHPHQWV�SRXU�UpSHUFXWHU�OHV�LQIRUPDWLRQV��
/·DVSHFW�FROODERUDWLI �GHV�UpXQLRQV�VHPEOH�IRUWHPHQW�
DOWpUp��/D�UpXQLRQ�GRLW�HQ�HIIHW�SHUPHWWUH�GH�UpSRQGUH�
GH�PDQLqUH�GLUHFWH�DX[�DWWHQWHV��RX�GH�GpÀQLU�OHV�DFWLRQV�
QpFHVVDLUHV� j� OD� SRXUVXLYUH� GH� O·DFWLYLWp� SULQFLSDOH�

'pVRUPDLV�� ÁH[LELOLWp�� SRO\YDOHQFH�� DXWRQRPLH��
LQWHUDFWLRQV�VRQW�OHV�PDvWUHV�PRWV�GDQV�OD�JHVWLRQ�GHV�
DFWLYLWpV�HW� OD�SULVH�GH�GpFLVLRQ��8Q�ÁDW�PDQDJHPHQW�
FDUDFWpULVWLTXH�GX�PRGqOH�VWDUWXS�LQWqJUH�XQH�KLpUDUFKLH�
RUJDQLVDWLRQQHOOH� HW� SK\VLTXH�
OD� SOXV� SODWH� SRVVLEOH� �� FKDTXH�
FROODERUDWHXU� HVW� FRQVLGpUp� FRPPH�
XQ� HQWUHSUHQHXU�� UHVSRQVDEOH� GH�
VHV�UpVXOWDWV��SDUWLFLSDQW�SOHLQHPHQW�
DX[� REMHFWLIV�� WkFKHV� HW� SURMHWV� GH�
O·HQWUHSULVH��� XQH� OLEHUWp� G·DFWLRQ�
HW� GH� GpFLVLRQ� TXL� DPqQH� j� XQH�
SOXV� JUDQGH� FUpDWLYLWp�� HVVHQWLHOOH� DX� GpYHORSSHPHQW�
pFRQRPLTXH�
'H� QRV� MRXUV�� OHV� MHXQHV� DWWHQGHQW� EHDXFRXS� GHV�
HQWUHSULVHV��­�O·LQVWDU�GH�OHXU�QRXYHOOH�FXOWXUH��GLJLWDOH��
UHSUpVHQWpH� SDU� XQ� DFFqV� LOOLPLWp� HW� LQVWDQWDQp� j� OD�
FRQQDLVVDQFH�� O·RUJDQLVDWLRQ� GX� WUDYDLO� GRLW� pYROXHU���
,O� H[LVWH� XQH� PXOWLWXGH� GH� QRXYHDX[� PRGqOHV� GH�
PDQDJHPHQW�� FROODERUDWLI�� GH� SUR[LPLWp�� UHODWLRQQHO��
SDUWLFLSDWLI�� TXL� VXLYHQW� HW� UpSRQGHQW� DX[� DWWHQWHV�
HW� DX[� EHVRLQV� GHV� QRXYHOOHV� JpQpUDWLRQV�� /·HQMHX�
PDQDJpULDO�UpVLGH�GDQV�O·pTXLOLEUH�HQWUH�LQGLYLGXDWLRQ�
HW�FROODERUDWLRQ��RUJDQLVDWLRQ��LQQRYDWLRQ�HW�UpVXOWDWV��
9RXORLU�DEVROXPHQW�WUDQVSRVHU�FHV�QRXYHDX[�PRGqOHV�
Q·HVW�SDV�DLVp�QL�FRQVHLOOp� ��HQ�HIIHW�WRXV�QH�VRQW�SDV�
DGDSWpV�DX[�EHVRLQV�QL�j�OD�FXOWXUH�GH�O·HQWUHSULVH��3RXU�
DWWLUHU�OHV�QRXYHOOHV�JpQpUDWLRQV�HW�OHV�UpFRQFLOLHU�DYHF�
OH�PRQGH� GX� WUDYDLO�� OHV� JUDQGHV� HQWUHSULVHV� GRLYHQW�
GpYHORSSHU� HW� LQWpJUHU� GHV�PRGqOHV� GH�PDQDJHPHQW�
DGDSWpV�j� OHXUV� VWUXFWXUHV�� j� OHXUV� DFWLYLWpV�HW� j� OHXUV�
FROODERUDWHXUV�

'·XQH�DFWLYLWp�PRQRWkFKH�j�OD�SRO\YDOHQFH
6L� FKDFXQH� GHV� JpQpUDWLRQV� TXL� VH� VXFFqGHQW� D� VHV�
SURSUHV�FDUDFWpULVWLTXHV�� OD�JpQpUDWLRQ�<�VH�GLVWLQJXH�
SDU�VRQ�UDSSRUW�DX�WUDYDLO�
1pH�j�O·qUH�GX�QXPpULTXH��OHV�QRXYHOOHV�WHFKQRORJLHV�
IRQW� GpVRUPDLV� SDUWLH� LQWpJUDQWH� GH� VRQ� TXRWLGLHQ�
$YHF�XQ�DFFqV�j�O·LQIRUPDWLRQ�LPPpGLDW��OHV�QRXYHOOHV�
JpQpUDWLRQV�VRQW�HQ�DWWHQWH�SHUPDQHQWH�GH�QRXYHOOHV�
FRQQDLVVDQFHV��FH�TXL�OHV�UHQG�SDUIRLV�LPSDWLHQWHV�
&H�GHUQLHU�DWWULEXW�HVW�PLV�HQ�DYDQW�SRXU�FDUDFWpULVHU�
FHWWH� JpQpUDWLRQ�� VRXYHQW� TXDOLÀpH� GH� ©�]DSSHXVH�ª��
DLPDQW� DOOHU� G·XQ� SURMHW� j� XQ� DXWUH�� (Q� HIIHW�� OD�
SRO\YDOHQFH��O·LQQRYDWLRQ�HW�OD�QRXYHDXWp�YRQW�rWUH�GHV�
SRLQWV�HVVHQWLHOV�GDQV�OD�UHFKHUFKH�G·XQ�WUDYDLO��6L�DX�
SUHPLHU�DERUG�FHV�FDUDFWpULVWLTXHV�VHPEOHQW�SOXW{W�GHV�
DWRXWV��F·HVW�FH�TXL�UHQGUDLW�FHWWH�JpQpUDWLRQ�GLIÀFLOH�j�
PDQDJHU�
$VVH]�pORLJQpV�GX�VFKpPD�GHV�DQFLHQQHV�JpQpUDWLRQV��
OHV�PLOOHQLDOV�VDYHQW�TX·LOV�QH�UHVWHURQW�SDV�GDQV�OD�PrPH�
HQWUHSULVH�GXUDQW�WRXWH�OHXU�FDUULqUH��HW�HQFRUH�PRLQV�
DX�PrPH�SRVWH��FKDQJHDQW�SDUIRLV�PrPH�GH�VHFWHXU��
'H�FH� IDLW�� OHV�SRVWHV�VRXYHQW�PRQRWkFKHV�SURSRVpV�

SDU� OHV� JUDQGHV� HQWUHSULVHV�QH�SHXYHQW� OHV� VDWLVIDLUH��
'DQV�OHXUV�UHFKHUFKHV�G·HPSORL��OH�GpYHORSSHPHQW�GHV�
DSWLWXGHV�HW�GHV�FRQQDLVVDQFHV��PDLV�DXVVL�O·pYROXWLRQ�
VRQW�GHV�FULWqUHV�WUqV�LPSRUWDQWV��SRXU�UpSRQGUH�j�OHXU�

VRLI �GH�VDYRLU��,OV�Q·KpVLWHQW�G·DLOOHXUV�
SDV� j� SDUWLFLSHU� HX[�PrPHV� j�
O·pYROXWLRQ�GH�OHXU�SRVWH��SRXU�TX·LO�
OHXU�FRUUHVSRQGH�GDYDQWDJH�
&HWWH�SRO\YDOHQFH�HVW�IRQGDPHQWDOH��
ORUVTXH� O·RQ� VDLW� j� TXHO� SRLQW�
OH� QXPpULTXH� HW� OD� URERWLVDWLRQ�
pYROXHQW� UDSLGHPHQW� HW� HQWUDvQHQW�

XQ� FKDQJHPHQW� IRQGDPHQWDO� GDQV� QRV� VRFLpWpV�� (Q�
HIIHW�������GHV�HPSORLV�GH������Q·H[LVWHQW�SDV�HQFRUH��
'qV�ORUV��O·LPSRUWDQW�Q·HVW�SOXV�G·rWUH�XQ�H[SHUW�GDQV�
XQ�PpWLHU��PDLV�G·rWUH�HIÀFDFH�GDQV�SOXVLHXUV��/·HQMHX�
SULQFLSDO�DXMRXUG·KXL�HVW�GRQF�GH�VH�FRQFHQWUHU�VXU�FH�
TXH�O·RQ�SHXW�PLHX[�IDLUH�TXH�OD�PDFKLQH��HW�G·DFTXpULU�
GH�QRXYHOOHV�FRQQDLVVDQFHV�

0��/0'�6RUERQQH

³'DQV�OHV�UHFKHUFKHV�
G¶HPSORL�GHV�PLOOHQLDOV��
OH�GpYHORSSHPHQW�GHV�

FRQQDLVVDQFHV�HW�O¶pYROXWLRQ�
VRQW�GHV�FULWqUHV�WUqV�

LPSRUWDQWV�´

!!6XLWH�SDJH��
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GH� WRXV� OHV� SDUWLFLSDQWV�� (OOH� GRLW� pJDOHPHQW� UpSRQGUH�
j� XQH� ORJLTXH� FROOHFWLYH�� (OOH� GRLW� SUHQGUH� HQ� FRPSWH�
O·LQWHUGpSHQGDQFH�GHV�VXMHWV�DERUGpV�HW�GHV�PpWLHUV��DÀQ�
GH�QH�SDV�H[FOXUH�GHV�SDUWLHV�SUHQDQWHV��/D�UpXQLRQ�VHUDLW�
DORUV�UHVVHQWLH�FRPPH�XQH�SXUH�LQWHUUXSWLRQ�GH�WUDYDLO��
HQ�TXHOTXH�VRUWH�FRPPH�XQH�SHUWH�GH�WHPSV�
/·LPDJH� GH� UpXQLRQV� WURS� ORQJXHV�� TXL� Q·DERXWLVVHQW� j�
DXFXQ�UpVXOWDW��QL�HQWHQWH��HVW�SUpMXGLFLDEOH�j�O·RUJDQLVDWLRQ��
/HV�IUHLQV�VRQW�UpHOV�HW�SHXYHQW�SDUIRLV�DPHQHU�OH�VDODULp�
j� VH� IRUJHU� XQH� LPDJH� QpJDWLYH� GHV� SURFpGXUHV�� OH�
FRQGXLVDQW�j�XQ�FHUFOH�YLFLHX[�GH�GpPRWLYDWLRQ��/·LPSDFW�
VHUD�G·DXWDQW�SOXV�IRUW�HW�UDSLGHPHQW�IUXVWUDQW�SRXU�XQ�
MHXQH�GLSO{Pp�TXL�VRXKDLWH�DSSRUWHU�XQH�YLVLRQ�QRXYHOOH��
/D� EDQDOLVDWLRQ� GH� OD� UpXQLRQ�� TXRWLGLHQ� GH� FHUWDLQHV�
FDWpJRULHV�SURIHVVLRQQHOOHV�� MXVWLÀH�OD�SHUWH�G·LQWpUrW�RX�
OH�PDQTXH�GH�WHPSV�SRXU�VD�SUpSDUDWLRQ�
3RXUWDQW��XQH�DFWLRQ�HQ�DPRQW�V·LPSRVH�SRXU�HQ�WLUHU�XQH�
HIÀFDFLWp�PD[LPDOH��6DQV�RUGUH�GX�MRXU�RX�G·DQLPDWLRQ�
SHUWLQHQWH�SDU� H[HPSOH�� ULHQ�QH� VHUW�G·\� FRQFHQWUHU� OHV�
HIIRUWV�� &LEOHU� OHV� SHUVRQQHV� LGRLQHV� HVW� pJDOHPHQW�
LQGLVSHQVDEOH�� 'DQV� OHV� JUDQGHV� HQWUHSULVHV�� DYHF� XQ�
PLOOHIHXLOOH� KLpUDUFKLTXH� HW� XQ� QRPEUH� GH� SHUVRQQHV�
SRWHQWLHOOHPHQW�FRQFHUQpHV�LPSRUWDQW��FH�UDVVHPEOHPHQW�

GHV�IRUFHV�YLYHV�SHXW�UDSLGHPHQW�HQJHQGUHU�GHV�FR�WV�QRQ�
QpJOLJHDEOHV��/H�QRPEUH�GH�SDUWLFLSDQWV�HVW�SDU�DLOOHXUV�
j� O·RULJLQH� GH� UpXQLRQV� GRQW� OH� IRUPDW� HVW� LQFRPSDWLEOH�
DYHF�OHV�FDSDFLWpV�KXPDLQHV�GH�FRQFHQWUDWLRQ��(Q�À[HU�XQ�
QRPEUH�OLPLWp�SDU�VHPDLQH�HW�GDQV�XQ�ODSV�GH�WHPSV�FRXUW�
SHUPHWWUDLW�GH�QH�SDV�LPSDFWHU�O·DFWLYLWp�QRUPDOH��WRXW�HQ�
HQ�UpGXLVDQW�OHV�FR�WV��/·RUJDQLVDWLRQ�G·XQH�VDOOH�2EH\D��
SHXW�rWUH�XQH�DOWHUQDWLYH�LQWpUHVVDQWH�SRXU�IDLUH�FROODERUHU�
GH�PDQLqUH�HIÀFLHQWH�OHV�SHUVRQQHOV�G·XQ�VHUYLFH�
/D� UpXQLRQ� GRLW� SHUPHWWUH� GH� GpÀQLU� GHV� DFWLRQV� GDQV�
XQ� WHPSV� LPSDUWL��&HWWH�SULVH�GH�GpFLVLRQ�QpFHVVLWH�XQH�
FROODERUDWLRQ�UHSRVDQW�VXU�GHV�UHODWLRQV�VDLQHV��3RXUTXRL�
QH� SDV� FRQMXJXHU� FHV� GHX[� REMHFWLIV� HQ� FRQVDFUDQW�
XQH� SDUWLH� GHV� UHQFRQWUHV� j� O·RUJDQLVDWLRQ� G·XQ� WHDP�
EXLOGLQJ� �UHQIRUFHPHQW� G·pTXLSH�� RULJLQDO�"� /HV� QRXYHOOHV�
WHFKQRORJLHV� HW� OHV� WHFKQLTXHV� PDQDJpULDOHV� PLVHV� HQ�
±XYUH�HQ�GH�WHOOHV�RFFDVLRQV�RQW�HX�GHV�LPSDFWV�SRVLWLIV�
GDQV� GHV� HQWUHSULVHV� G·RXWUH�$WODQWLTXH� D\DQW� FKRLVL� G·\�
UHFRXULU�� OHXU�GRQQDQW�SDU� OD�PrPH�RFFDVLRQ�XQH� LPDJH�
PRGHUQH�HW�G\QDPLTXH��HQ�LQWHUQH�HW�j�O·H[WpULHXU�

0��/0'�6RUERQQH
��� 'X� MDSRQDLV� ©�JUDQGH� VDOOH�ª�� SUDWLTXH� GH� PDQDJHPHQW� SURPXH� SDU� 7R\RWD�
FRQVLVWDQW�HQ�UpXQLRQV�FRXUWHV��SpULRGLTXHV�HW�ULWXDOLVpHV�DXWRXU�G·XQH�LQIRUPDWLRQ�
VXU�SDQQHDX[�DFFHVVLEOH�YLVXHOOHPHQW�j�WRXV��1'/5��

/H�UHFUXWHPHQW��XQ�SURFHVVXV�GpOLFDW�j�GRXEOH�GLPHQVLRQ�

/D�TXrWH�GX�FROODERUDWHXU�LGpDO�Q·HVW�SDV�FKRVH�DLVpH�
SRXU�OHV�HQWUHSULVHV�GH�QRV�MRXUV��/HV�FDQGLGDWXUHV�

VRQW�QRPEUHXVHV��OHV�SRVWXODQWV�GH�SOXV�HQ�SOXV�TXDOLÀpV�
HW�OHV�FULWqUHV�GH�UHFUXWHPHQW�WRXMRXUV�SOXV�pOHYpV�
/HV�pTXLSHV�GHV�UHVVRXUFHV�KXPDLQHV�GRLYHQW�IDLUH�SUHXYH�
G·XQH�JUDQGH�YLJLODQFH� ORUV�GHV�SKDVHV�GH�UHFUXWHPHQW���
LO� QH� V·DJLW� SOXV� VHXOHPHQW� GH� WURXYHU� OD� SHUVRQQH� OD�
SOXV� TXDOLÀpH�PDLV� DXVVL� FHOOH� TXL� DGKpUHUD� OH�PLHX[� j�
OD�FXOWXUH�GH� O·HQWUHSULVH��HW�TXL�SDU�FRQVpTXHQW�YRXGUD�
V·LQYHVWLU�GDQV�XQ�SURMHW�FRPPXQ�j�ORQJ�WHUPH��(Q�HIIHW��
LO�QH�IDXW�SDV�RXEOLHU�TXH�OH�UHFUXWHPHQW�HVW�XQ�SURFHVVXV�
ELODWpUDO�� OHV�FDQGLGDWV�pWDQW�HX[�DXVVL�j�OD�UHFKHUFKH�GX�
SRVWH� LGpDO� R�� LOV� SRXUURQW� LQWpJUHU� XQ� HQYLURQQHPHQW�
VWLPXODQW�HW�pSDQRXLVVDQW��OHYLHU�SULQFLSDO�GH�PRWLYDWLRQ�
HW� GH� SHUIRUPDQFH�� 'HYDQW� FHV� HQMHX[�� OHV� FKDUJpV� GH�
UHFUXWHPHQW� GRLYHQW� DFFRUGHU� XQH� JUDQGH� LPSRUWDQFH�
ELHQ�pYLGHPPHQW�DX[�FRPSpWHQFHV�GHV�FDQGLGDWV��PDLV�
pJDOHPHQW�j�OHXU�SHUVRQQDOLWp�
'DQV�XQ�SUHPLHU�WHPSV�� O·DQDO\VH�GHV�&9�HW�GHV� OHWWUHV�
GH� PRWLYDWLRQ� HVW� XQH� pWDSH� GH� WUL� GHV� FDQGLGDWXUHV�
TXL� SHUPHW� GH� JDUGHU� OHV� SHUVRQQHV� UpSRQGDQW� DX[�
TXDOLÀFDWLRQV� GHPDQGpHV� SRXU� OH� SRVWH�� DX� QLYHDX� WDQW�
GH� OHXU� IRUPDWLRQ� TXH� GH� OHXU� EDJDJH� SURIHVVLRQQHO��
/HV�UHFUXWHXUV�DWWHQGHQW�GX�FDQGLGDW�TX·LO�DLW�DFTXLV�GH�
VROLGHV�EDVHV�WKpRULTXHV��PDLV�DXVVL�XQH�ULJXHXU�GH�WUDYDLO�
HW�GHV�FDSDFLWpV�GH�V\QWKqVH�HW�GH�UpGDFWLRQ�
/·H[SpULHQFH� SURIHVVLRQQHOOH� GRLW� SHUPHWWUH� GH�
GpPRQWUHU�GHV� FRPSpWHQFHV�GH�GLDJQRVWLF� VLWXDWLRQQHO��

XQH� UpDFWLYLWp� LQVWDQWDQpH� HW� XQ� HVSULW� UpVROXPHQW�
FRQFUHW�� (QÀQ�� OHV� UHFUXWHXUV� GRLYHQW� DXVVL� FRQVLGpUHU�
G·DXWUHV�pOpPHQWV�SOXV�SHUVRQQHOV�VLQJXODULVDQW� OH� WDOHQW��
3DU�H[HPSOH��XQH�IRUWH�DSSpWHQFH�SRXU�OHV�YR\DJHV�SHXW�
GpPRQWUHU� GHV� FDSDFLWpV�G·DGDSWDWLRQ�� OH� G\QDPLVPH�GX�
FDQGLGDW�HW�XQH�DLVDQFH�UHODWLRQQHOOH�GRXEOpH�G·XQH�UpHOOH�
FXULRVLWp�GX�PRQGH�
/·REVHUYDWLRQ� HW� O·DQDO\VH� GH� OD� SHUVRQQDOLWp� GX� IXWXU�
VDODULp�UHSUpVHQWHQW�XQH�GLPHQVLRQ�FHQWUDOH�GX�SURFHVVXV�
GH� UHFUXWHPHQW�� $X�GHOj� G·XQ� VDYRLU�YLYUH�� OH� UHFUXWHXU�
GRLW� SHUFHYRLU� FKH]� OH� FDQGLGDW� XQ� VDYRLU�rWUH� HQ�
HQWUHSULVH���FOp�DEVROXH�SRXU�rWUH�DJLOH��PRELOH�HW�FDSDEOH�
GH�V·DGDSWHU�HQ�SHUPDQHQFH�DX�PRQGH��QRQ�SDV�VHXOHPHQW�
GH�GHPDLQ�PDLV�GpMj�G·DXMRXUG·KXL��/H�UHFUXWHXU�GLVSRVH�
GH�SOXVLHXUV�WHFKQLTXHV�HW�RXWLOV�SRXU�LGHQWLÀHU�OHV�WUDLWV�
GH� SHUVRQQDOLWp� GHV� FDQGLGDWV��� OH� FRPSRUWHPHQW� HW� OD�
SRVWXUH� ORUV�GHV�HQWUHWLHQV�� OD� UpDFWLYLWp�� OD�GLVSRQLELOLWp��
O·H[SUHVVLRQ� DXWDQW� j� O·pFULW� TX·j� O·RUDO�� RX� GHV� WHVWV� GH�
SHUVRQQDOLWp�
/D� GLIÀFXOWp� GDQV� OD� FDSWDWLRQ� GX� ERQ� FDQGLGDW� UpVLGH�
ÀQDOHPHQW�GDQV� OD� UHFKHUFKH�G·XQH�SHUVRQQH� UpSRQGDQW�
DXVVL�ELHQ�j�GHV�FULWqUHV�GH�FRPSpWHQFHV�SUpFLV�TX·j�GHV�
TXDOLWpV�KXPDLQHV�FHUWDLQHV�

0��/0'�6RUERQQH

���&HW�DUWLFOH�UpSRQG��FRPPH�FHOXL�GH�O·(VVHF�UHWHQX�HQ�pGLWRULDO�SDJH����j�FH�VXMHW�
SURSRVp�SDU�OH�%XOOHWLQ���©�6L�QRXV�pWLRQV�UHFUXWHXUV��YRLOj�FH�TXH�QRXV�DWWHQGULRQV�
GHV�FDQGLGDWV�ª��1'/5��

!! VXLWH�GH�OD�SDJH��
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G·LQWHUYHQDQWV�GH�6HE��(VVLW\��3URFWHU��8QLOHYHU��1HVWOp��HW�
G·DLQVL�WRXFKHU�GX�GRLJW�FHUWHV�OHV�SDUDGR[HV�HW�OHV�OLPLWHV�
GH� FHW� pFRV\VWqPH� SDVVLRQQDQW�� PDLV� DXVVL� OHV� JUDQGHV�
ULFKHVVHV� HW� OHV� VROLGHV� WHQWDWLYHV� GH� FHV� HQWUHSULVHV�
SRXU� FRQVWUXLUH� XQH� FURLVVDQFH� SOXV� GXUDEOH� HW� SOXV�
UHVSHFWXHXVH�
)RUWV�GH�FHV�pFKDQJHV�HW�GH�QRV�H[SpULHQFHV�SHUVRQQHOOHV�
GDQV� OH�VHFWHXU�GH� OD�JUDQGH�FRQVRPPDWLRQ��QRXV�YRXV�
SURSRVRQV� TXDWUH� SLVWHV� SRXU� UHFRQTXpULU� OHV� MHXQHV�
GLSO{PpV�TXH�QRXV�VRPPHV��j�SDUWLU�GHV�EHOOHV�LQLWLDWLYHV�
G·DFWHXUV�GH�FH�VHFWHXU�

���0LHX[�PHWWUH�HQ�YDOHXU�YRV�VSpFL¿FLWpV�
G¶HQWUHSULVHV�GH�JUDQGH�FRQVR

3RXU� UHFRQTXpULU� OHV� MHXQHV� GLSO{PpV�� LO� IDXW�
TXH� YRXV�� HQWUHSULVHV� GH� JUDQGH� FRQVRPPDWLRQ��
UHYHQLH]�DX[�VRXUFHV�GH�YRWUH�DWWUDFWLYLWp��HW�PHWWLH]�
HQ�YDOHXU� OHV�pOpPHQWV�TXL� IRQW� O·XQLFLWp�HW� O·LQWpUrW�
GH�FH�VHFWHXU�
7RXW� G·DERUG�� OD� JUDQGH� FRQVRPPDWLRQ� HVW� DWWLUDQWH��
FDU� HOOH� D� XQ� LPSDFW� GLUHFW� VXU� OD� TXDVL�WRWDOLWp� GH� OD�
SRSXODWLRQ��4X·RQ�VRLW� VPLFDUG�RX� ULFKH�j�PLOOLRQV��RQ�
XWLOLVH�TXRWLGLHQQHPHQW�GHV�SURGXLWV� LVVXV�GH� OD�JUDQGH�
FRQVRPPDWLRQ�� /D� SURPHVVH� G·DYRLU� XQ� LPSDFW� UpHO�
QRXV�PRWLYH��DORUV�YHLOOH]�j�GRQQHU�SOXV�GH�OLEHUWp�j�YRV�
MHXQHV� FDGUHV��� 6L� QRXV�PDQTXRQV� HQFRUH� G·H[SpULHQFH��
QRXV� DYRQV� XQ� UHJDUG� QHXI � HW� VDQV� GRXWH� SOXV� DFpUp��
QRWDPPHQW� VXU� OHV� JUDQGHV� PXWDWLRQV� TX·HQWUDvQH� OD�
GLJLWDOLVDWLRQ�� HW� QRXV�SRUWRQV� HQ�QRXV� O·HQYLH� GH�QRXV�
GpSDVVHU��GH� IDLUH�GH�JUDQGHV�FKRVHV���DOOpJH]� OHV� ORXUGV�
SURFpGXUHV�GH�O·HQWUHSULVH��HW�IDLWHV�QRXV�FRQÀDQFH��
/D�FRPSUpKHQVLRQ�ÀQH�GX�WHUUDLQ�HW�GHV�FRQVRPPDWHXUV�
HVW�XQH�IDFHWWH�GH�OD�JUDQGH�FRQVRPPDWLRQ�TXL�SDVVLRQQH�
OHV� pWXGLDQWV� TXL� VRXKDLWHQW� FRPPHQFHU� OHXU� FDUULqUH�

, O� \� D� YLQJW�FLQT� DQV�� OD� JUDQGH� FRQVRPPDWLRQ�
IDLVDLW� UrYHU� OHV� MHXQHV� GLSO{PpV� VRUWDQW� WRXW�

MXVWH� G·pFROH�� 2Q� HQWUDLW� FKH]� 3URFWHU� FRPPH� RQ�
HQWUH�HQ�UHOLJLRQ��OH�F±XU�SOHLQ�G·pWRLOHV��V�U�G·\�IDLUH�
XQH� FDUULqUH� H[FLWDQWH�� SOHLQH� GH� SURPHVVHV� HW� GH�
EHOOHV�SHUVSHFWLYHV��2Q�QH�SDVVDLW�DORUV�SDV�LQDSHUoX�
ORUVTX·RQ�DQQRQoDLW�TXH�O·RQ�WUDYDLOODLW�FKH]�&RFD��HW�
RQ�UHQGDLW�MDORX[�DX�SDVVDJH�OHV�DPLV�TXL�pYROXDLHQW�
GDQV� GHV� ERvWHV�PRLQV� DWWUDFWLYHV� HW� GpVLUDEOHV� /D�
JUDQGH�FRQVRPPDWLRQ�DYDLW�DORUV�OH�YHQW�HQ�SRXSH��
/H� PDUFKp�� SDV� HQFRUH� VDWXUp�� pWDLW� SUrW� j� RIIULU�
WRXMRXUV� SOXV� GH� SRVVLELOLWpV� DX[� FRQVRPPDWHXUV��
HW�j� UHFHYRLU� WRXWHV� OHV� LQQRYDWLRQV�TXL� O·DLGHUDLHQW�
j�JUDQGLU��0DLV�YRLOj��DXMRXUG·KXL��OH�YHQW�D�WRXUQp���
VHORQ�XQH�pWXGH�UpFHQWH�G·$FFHQWXUH�6WUDWHJ\��VHXOV�
�����GHV�VRUWDQWV�GH� OD�SURPRWLRQ������VRXKDLWHQW�
DYRLU�OHXU�SUHPLqUH�H[SpULHQFH�SURIHVVLRQQHOOH�GDQV�
XQ�JUDQG�JURXSH��W\SH�/·2UpDO��$XFKDQ�RX�7RWDO�
0DLV� SRXUTXRL�"� 6DQV� GRXWH� SDUFH� TXH� QRXV� VRPPHV�
DWWLUpV�SDU�G·DXWUHV�IRUPDWV��G·DXWUHV�VW\OHV�GH�FDUULqUH��SOXV�
GH�ÁH[LELOLWp��'HSXLV�XQH�TXLQ]DLQH�G·DQQpHV��OHV�VWDUWXSV�
SUROLIqUHQW�� VH� GpYHORSSHQW�� VH� SURIHVVLRQQDOLVHQW�� HW�
QRXV�GRQQHQW�j�YRLU�XQ�FHUWDLQ�QRPEUH�GH� VXFFHVV� VWRULHV�

HQYLDEOHV�� (Q� WUDYDLOODQW�
GDQV� XQH� VWDUWXS�� RX�
HQFRUH� PLHX[� HQ� OD�
IRQGDQW�� QRXV� DYRQV�
OH� VHQWLPHQW� G·DYRLU� GH�
O·LPSDFW�� G·pYROXHU� GDQV�
XQH� VWUXFWXUH� SOXV� DJLOH�

HW� SOXV� LQQRYDWLRQ�GULYHQ� TXH� OHV� ORXUGV� SDTXHERWV� GH� OD�
JUDQGH�FRQVRPPDWLRQ�
&RPPHQW�OHV�HQWUHSULVHV�GH�JUDQGH�FRQVR�SHXYHQW�HOOHV�
ULYDOLVHU�DYHF�GH�WHOV�DGYHUVDLUHV�"
/D� FURLVVDQFH� pFRQRPLTXH� UDOHQWLW�� HW� OH�PDUFKp� SDUDvW�
DXMRXUG·KXL� TXDVL� VDWXUp�� 3RXU� DVVXUHU� XQ� SRXUFHQWDJH�
LQÀPH� GH� FURLVVDQFH�� LO� IDXW� SRXVVHU� O·+RPR� FRPVXPSWRU�
j� SRXUVXLYUH� VD� TXrWH� HIIUpQpH� G·DFKDWV�� 'X� PRLQV�
F·HVW� O·LPSUHVVLRQ�TXH�QRXV� DYRQV� ORUVTX·HQ� VWDJH�QRXV�
FRPSDURQV�OHV�YHQWHV�GH�FKRFRODWV�GH�3kTXHV������j�FHOOHV�
GH�������/HV�QRPEUHX[�VFDQGDOHV�VDQLWDLUHV�GHV�GHUQLqUHV�
DQQpHV�� /DFWDOLV�� OHV� ODVDJQHV� j� OD� YLDQGH� GH� FKHYDO�� OD�
SROpPLTXH� ���0LOOLRQV� GH� FRQVRPPDWHXUV� VXU� OHV� FRXFKHV�
WR[LTXHV�� Q·LQFLWHQW� SDV� QRQ� SOXV� OHV� MHXQHV� GLSO{PpV� j�
WUDYDLOOHU�SRXU�GHV�HQWUHSULVHV�GRQW�LOV�SDUWDJHQW�SHX�OHV�
YDOHXUV�HW�GRQW�LOV�RQW�GX�PDO�j�VH�VHQWLU�ÀHUV�
(WXGLDQWV� GH� OD� FKDLUH� *UDQGH� &RQVRPPDWLRQ� GH�
O·(VVHF��QRXV�DYRQV�HX�OD�FKDQFH�GH�UHQFRQWUHU�QRPEUH�

48$75(�3,67(6�3285�5(&2148e5,5�/(6�-(81(6�',03/Ñ0e6

&RPPHQW�SRXYH]�YRXV���
HQWUHSULVHV�GH�JUDQGH�FRQVRPPDWLRQ���

UHFRQTXpULU�OHV�MHXQHV�GLSO{PpV�TXH�QRXV�VRPPHV�"

7UDYDLOODQW�FKH]�0RQGHOH]�HQ�%HOJLTXH�VXU�OHV�SURGXLWV�
0LOND�� M¶DYDLV� HX� O¶RSSRUWXQLWp� GH� YLVLWHU� O¶XVLQH� TXL�
IDEULTXDLW� OHV� EDUUHV� FKRFRODWpHV� /HR�� FHOD� DYDLW�
HQFRUH� GpYHORSSp� PRQ� LQWpUrW� SRXU� OH� SURGXLW�� HW�
P¶DYDLW� SHUPLV� GH�PH� UHQGUH� FRPSWH� GH� OD� IDLVDELOLWp�
±�RX�QRQ�±�G¶LQQRYDWLRQV�TXH�QRXV�HQYLVDJLRQV��-¶pWDLV�
WUqV� KHXUHXVH� TXH� 0RQGHOH]� PH� IDVVH� GpFRXYULU�
FRQFUqWHPHQW� HW� HQ� SURIRQGHXU� O¶HQVHPEOH� GH� OD�
FKDvQH� GH� YDOHXU� GX� SURGXLW�� GHSXLV� VD� SURGXFWLRQ� HQ�
XVLQH� MXVTX¶j� VD� FRPPHUFLDOLVDWLRQ�� ¬� PRQ� VHQV�� OHV�
HQWUHSULVHV�GH�JUDQGH�FRQVR�GHYUDLHQW�GDYDQWDJH�RIIULU�
DX[�VWDJLDLUHV�HW�DX[�VDODULpV�XQH�YLVLRQ�j�����GHJUpV�
GH�O¶HQWUHSULVH�FDU�F¶HVW�FHOD�TXL�VXVFLWH�UpHOOHPHQW�GHV�
YRFDWLRQV���&KDUORWWH�&KDQLRW��(VVHF�

³/D�SURPHVVH�G¶DYRLU�
XQ�LPSDFW�UpHO�QRXV�
PRWLYH��DORUV�YHLOOH]�j�
GRQQHU�SOXV�GH�OLEHUWp�j�
YRV�MHXQHV�FDGUHV��´�
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GDQV�FH�VHFWHXU��&HUWHV��OHV�HQWUHSULVHV�SURSRVHQW�VRXYHQW�
GH�SDVVHU�SDU�GHX[�DQV�GH� WHUUDLQ�DÀQ�GH� VH� IRUPHU�DX�
PLHX[� DX[� SUREOpPDWLTXHV� TX·LOV� GHYURQW� DERUGHU� HQ�

WDQW�TXH�PDUNHWHXUV��6·LO�SDUDvW�
HIIHFWLYHPHQW� LQGLVSHQVDEOH�
�HW� VXUWRXW� SDVVLRQQDQW����
G·DYRLU� XQH� H[SpULHQFH� GH�
WHUUDLQ�� LO� VHUDLW�EHDXFRXS�SOXV�
LQWpUHVVDQW� GH� O·LQFOXUH� GDQV�
XQ� SRVWH� PDUNHWLQJ�� SOXW{W�
TXH� GH� OD� FRPSDUWLPHQWHU� HQ�
GHX[� DQQpHV� SUpSDUDWRLUHV�
TXL� GpJR�WHQW� QRPEUH� GH�

FDQGLGDWV�� $LQVL�� OH� FROODERUDWHXU� FRQVDFUHUDLW� XQH�
MRXUQpH�GH�OD�VHPDLQH�j�YLVLWHU�GHV�PDJDVLQV��HQ�WDQW�TXH�
FRPPHUFLDO�� HW� j� UHQFRQWUHU� GHV� FRQVRPPDWHXUV�� SRXU�
TXH�MDPDLV�OHV�pTXLSHV�PDUNHWLQJ�QH�SHUGHQW�FRQWDFW�DYHF�
OD�UpDOLWp�GX�WHUUDLQ��3URFWHU�QRXV�VHPEOH�SDUWLFXOLqUHPHQW�
LQWpUHVVDQW�HW�DWWUDFWLI��FDU�OD�FRQQDLVVDQFH�GX�PDUFKp�HW�
GX�FRQVRPPDWHXU�HVW�DX�F±XU�GH�VD�VWUDWpJLH�
6R\H]�ÀHUV�GH�FH�TXH�YRXV��HQWUHSULVHV�GH�JUDQGH�FRQVR��
IDLWHV� DX� TXRWLGLHQ�� HW� D\H]� j� F±XU� GH� OH� WUDQVPHWWUH�
QRQ�VHXOHPHQW�j�YRV� VWDJLDLUHV�HW� VDODULpV��PDLV� DXVVL� HW�
VXUWRXW�j�YRV�FRQVRPPDWHXUV���(Q�������1HVWOp�D�PLV�HQ�
SODFH� ©�&·HVW� PRL� TXL� IDEULTXH�ª�� XQH� RSpUDWLRQ� IDEXOHXVH�
TXL�D�SHUPLV�j�FHQW�FRQVRPPDWHXUV�GH�YLVLWHU�SOXVLHXUV�
XVLQHV��GRQW� O·XVLQH�1HVFDIp��0RXVOLQH��9LWWHO��HW�G·DLQVL�
GH�IDLUH�pWDW�HQ�WRXWH�WUDQVSDUHQFH�GH�O·H[LJHQFH�GH�TXDOLWp�
HW�GX�TXRWLGLHQ�GHV�pTXLSHV�GH� O·XVLQH��/D�FRQQDLVVDQFH�
FRQFUqWH� GHV� SURFHVVXV� GH�SURGXFWLRQ�G·XQ�SURGXLW� HVW�
HVVHQWLHOOH�SRXU�ELHQ�WUDYDLOOHU�VXU�FH�SURGXLW�HW�HQ�rWUH�XQ�
DPEDVVDGHXU�FRQYDLQFX��$ORUV�Q·KpVLWH]�SDV�j�FUpHU�GHV�
pYpQHPHQWV�UpJXOLHUV�TXL�SHUPHWWHQW�DX[�VDODULpV�FRPPH�
DX[�FRQVRPPDWHXUV�G·DOOHU�j�OD�UHQFRQWUH�GHV�SURGXLWV��HQ�
WRXWH�VLQFpULWp�

���$GRSWHU�XQ�SURFHVVXV�GH�UHFUXWHPHQW�SOXV�
DWWUDFWLI��SOXV�HI¿FDFH�HW�SOXV�KXPDLQ

&RPPH�GDQV�XQH�KLVWRLUH�G·DPRXU��OHV�SUpPLFHV�VRQW�
FDSLWDOHV��'·R��O·LPSRUWDQFH�GH�VRLJQHU�OH�SURFHVVXV�
GH�UHFUXWHPHQW��SUHPLHU�FRQWDFW�GX� MHXQH�GLSO{Pp�
DYHF�XQH�HQWUHSULVH�TXL�DXUD� VDQV�GRXWH�EHDXFRXS�
G·LQÁXHQFH�GDQV� VRQ�SDUFRXUV��'qV� ORUV�� FRPPHQW�
UpHQFKDQWHU�OH�SURFHVVXV�GH�UHFUXWHPHQW�"
3UHPLHU� D[H� TXL� SDUDvW� EDQDO� PDLV� D� VRQ� LPSRUWDQFH��
VRLJQH]� O·RIIUH� G·HPSORL��� 1RXV� VRPPHV� VRXYHQW�
FRQIURQWpV� j� GHV� RIIUHV� VDQV� DXFXQH� DVSpULWp�� EDQDOHV��
IDXVVHPHQW� DWWLUDQWHV�� ©�9RXV� rWHV� HQWKRXVLDVWH�� DXWRQRPH��
ULJRXUHX[�VH��� HW� DLPH]� WUDYDLOOHU� DX� VHLQ� G·XQH� pTXLSH� MHXQH� HW�
G\QDPLTXH� GDQV� XQH� DPELDQFH� FRQYLYLDOH�ª��©�8QH� UpPXQpUDWLRQ�
DWWUDFWLYH�ª��DXWDQW�GH�SXEOLFLWpV�VRXYHQW�PHQVRQJqUHV�RX�
H[FHVVLYHV�DX[TXHOOHV�RQ�QH�FURLW�SOXV�
)LQLHV� OHV� WRXUQXUHV� GH� SKUDVHV� JpQpULTXHV� HW� VDQV�
VDYHXU��QRXV�YRXORQV�OLUH�GHV�RIIUHV�DYHF�XQH�WRXFKH�GH�
SHUVRQQDOLWp�� GHV� GpWDLOV� TXL� SHUPHWWHQW� GH� VH� SURMHWHU�

GDYDQWDJH�� GH� OD� VLQFpULWp� HW� GH� O·DXWKHQWLFLWp��� ©�9RXV�
WUDYDLOOHUH]� DYHF�0DUF�� YRWUH�PDQDJHU�� TXL� HVW� j� FH� SRVWH� GHSXLV�
WURLV�DQV��DSUqV�XQ�SDVVDJH�HQ�GLVWULEXWLRQ�FKH]�&DUUHIRXU��/·pTXLSH�
VH�FRPSRVH�GH�VL[�SHUVRQQHV�DYHF�TXL�YRXV�VHUH]�DPHQp�j�WUDYDLOOHU�
UpJXOLqUHPHQW��>«@�9RXV�DXUH]�DFFqV�DX[�PDFKLQHV�HW�DX[�GLIIpUHQWV�
FRXUV�GH�OD�VDOOH�GH�VSRUW�GH�O·HQWUHSULVH�SRXU�YRXV�GpIRXOHU�HQ�ÀQ�
GH�MRXUQpH�RX�j�OD�SDXVH�GpMHXQHU��>«@�'DQV�XQ�SUHPLHU�WHPSV��
YRXV�VHUH]�FKDUJp�HQWUH�DXWUHV�GX�GpSORLHPHQW�G·XQ�QRXYHDX�SURGXLW��
HQ�FROODERUDWLRQ�pWURLWH�DYHF�OHV�.$0��>«@�9RWUH�UpPXQpUDWLRQ�
DQQXHOOH�VHUD�GH����.½��DYHF�GHV�DXJPHQWDWLRQV�UpJXOLqUHV�SUpYXHV�
HQ�IRQFWLRQ�GH�YRWUH�SHUIRUPDQFH��ª
&RPPHQW�SURYRTXHU�OH�FRXS�GH�IRXGUH�"�(Q�pWDQW�GLUHFW��
U\WKPp� HW� VLQFqUH�� /RUV� G·XQH� UHFKHUFKH� GH� VWDJH� RX�
GH� WUDYDLO�� QRXV� QRXV� KHXUWRQV� VRXYHQW� j� O·RSDFLWp� GX�
SURFHVVXV� GH� UHFUXWHPHQW�� 1RXV� DYRQV� SRVWXOp� j� WHOOH�
RIIUH� G·HPSORL�� PDLV� QRXV� QH� VDYRQV� SDV� j� FRPELHQ�
G·pWDSHV�QRXV�GHYURQV�IDLUH�IDFH��HW�OD�GDWH�j�ODTXHOOH�QRXV�
VHURQV�V�UV�G·DYRLU�XQH�UpSRQVH��TX·HOOH�VRLW�SRVLWLYH�RX�
QRQ�� 5HVSHFWH]� OH� FDQGLGDW� HW� JDJQH]� HQ� WUDQVSDUHQFH��
HQ� LQGLTXDQW� FODLUHPHQW� TXHOOHV� VRQW� OHV� pWDSHV� TXH�
FRPSRUWH�OH�UHFUXWHPHQW��TXHOOH�HVW�OD�GDWH�GH�FO{WXUH�GHV�
FDQGLGDWXUHV��HW�TXHOOH�VHUD�OD�GDWH�PD[LPDOH�GH�UpSRQVH��j�
O·LPDJH�GH�.URQHQERXUJ��TXL�HQWUHSUHQG�FHWWH�GpPDUFKH�
YHUWXHXVH�GDQV�FHUWDLQHV�GH�VHV�RIIUHV�G·HPSORL��
���3UpHQWUHWLHQ�YLGpR�
��� &RXUW� pFKDQJH� WpOpSKRQLTXH� DYHF� XQ� FKDUJp� GH�
UHFUXWHPHQW�
���(QWUHWLHQ�SK\VLTXH�DYHF�OH�IXWXU�PDQDJHU�
(W�SRXU�OHV�KHXUHX[�pOXV���ELHQYHQXH�FKH]�.URQHQERXUJ�

���2IIULU�j�YRV�FROODERUDWHXUV��
XQ�pTXLOLEUH�GH�YLH

1RXV�DYRQV�SDUIRLV�O·LPSUHVVLRQ�TX·HQ�DFFHSWDQW�XQH�
SURSRVLWLRQ�GDQV�XQ�JUDQG�JURXSH��YRXV�DWWHQGH]�GH�
QRXV� TXH� QRXV� QRXV� FRQVDFULRQV� WRXW� HQWLHU�� WHOOH�
XQH�YHVWDOH��j�OD�FDXVH�GH�O·HQWUHSULVH«
5DSSHOH]�YRXV� TXH� O·HPSORL� TXH� YRXV� QRXV� SURSRVH]��
PrPH�V·LO� HVW� LQWpUHVVDQW�� VHUD�FHUWHV�
XQH�SDUW�LPSRUWDQWH�GH�QRWUH�YLH��PDLV�
SDV�XQ�SURMHW�GH�YLH�RX�XQH�YRFDWLRQ��
6L� QRWUH� JpQpUDWLRQ� HVW� WUDYDLOOHXVH��
DPELWLHXVH� HW� YRORQWDLUH�� HOOH� HVW�
DXVVL� HQ� UHFKHUFKH� G·XQH� YLH� SOXV�
pTXLOLEUpH�TXH�FHOOH�TX·D�SX�FRQQDvWUH�
OD�JpQpUDWLRQ�GH�QRV�SDUHQWV�
&·HVW� SRXUTXRL� QRXV� DWWHQGRQV�
GH� YRXV�� HQWUHSULVHV� GH� JUDQGH�
FRQVRPPDWLRQ��TXH�YRXV�GpYHORSSLH]�
XQH� YUDLH� SROLWLTXH� GH� ÁH[LELOLWp� HW�
G·DFFRPSDJQHPHQW� GH� QRWUH� YLH�
SHUVRQQHOOH�
$LQVL��/·2UpDO�D�EHDXFRXS�±XYUp�GDQV�
OHV�GHUQLqUHV�DQQpHV�j�RXYULU�GHV�FUqFKHV�LQWHUHQWUHSULVHV�
j� SUR[LPLWp� GHV� VLWHV�� ORUVTX·LO� HVW� SRVVLEOH� GH� QRXHU�
GHV� SDUWHQDULDWV� DYHF� G·DXWUHV� HQWUHSULVHV� HW� DYHF� GHV�
RUJDQLVPHV�SXEOLFV��/·RXYHUWXUH�GH�FHV�FUqFKHV�DLGH� OHV�

³6RLJQH]�O¶RIIUH�
G¶HPSORL���1RXV�
VRPPHV�VRXYHQW�
FRQIURQWpV�j�GHV�
RIIUHV�VDQV�DXFXQH�
DVSpULWp��EDQDOHV��
IDXVVHPHQW�
DWWLUDQWHV�´

³)LQL�OH�
SUpVHQWpLVPH�

IUDQoDLV�
DEVXUGH��

QRXV�YRXORQV�
SOXV�GH�

VRXSOHVVH�HW�
G¶HI¿FDFLWp�
GDQV�QRWUH�

WUDYDLO��
QRWDPPHQW�
JUkFH�DX�

WpOpWUDYDLO�´�
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SDUHQWV�j�FRQFLOLHU�OHXUV�UHVSRQVDELOLWpV�IDPLOLDOHV�HW�OHXU�
pSDQRXLVVHPHQW� SURIHVVLRQQHO�� GDQV� XQ� FOLPDW� VHUHLQ�
SURSLFH�j�O·HIÀFDFLWp�
­�SDUWLU�G·XQ�FHUWDLQ�QRPEUH�GH�VDODULpV�GDQV�O·HQWUHSULVH��
O·LQVWDOODWLRQ� G·XQH� FUqFKH� LQWHUHQWUHSULVHV� GHYUDLW� rWUH�
YLYHPHQW�HQFRXUDJpH��HW�XQH�SODFH�GHYUDLW�rWUH�UpVHUYpH�
DX[�MHXQHV�SDUHQWV��V·LOV�OH�VRXKDLWHQW�ELHQ�V�U��DÀQ�G·pYLWHU�
OH�VWUHVV�GH�OD�VRUWLH�GH�FUqFKH�HQ�ÀQ�GH�MRXUQpH�
'H�OD�PrPH�PDQLqUH��QRXV�DWWHQGRQV�GH�YRXV��HQWUHSULVHV�
GH�JUDQGH�FRQVRPPDWLRQ��TXH�YRXV�SHUPHWWLH]�XQH�YUDLH�
ÁH[LELOLWp�GDQV�QRWUH�WUDYDLO��)LQL�OH�SUpVHQWpLVPH�IUDQoDLV�
DEVXUGH�� QRXV� YRXORQV�SOXV� GH� VRXSOHVVH� HW� G·HIÀFDFLWp�
GDQV�QRWUH�WUDYDLO��QRWDPPHQW�JUkFH�DX�WpOpWUDYDLO��&KH]�
0RQGHOH]�%HOJLTXH��XQH�MRXUQpH�GH�WpOpWUDYDLO�SDU�VHPDLQH�
HVW� V\VWpPDWLTXHPHQW� SUpYXH� SRXU� WRXV� OHV� HPSOR\pV��
/RLQ�G·rWUH�UpVHUYpH�DX[�IHPPHV�HQFHLQWHV�IDWLJXpHV�RX�
DX[�SqUHV� XQ�SHX�ERERV�� OD� TXDVL�WRWDOLWp� GHV� HPSOR\pV�
HQ�SURÀWH��/HV�MRXUQpHV�GH�WpOpWUDYDLO�VRQW�VRXYHQW�SOXV�
SURGXFWLYHV�� FDU� RQ� SHXW� V·DWWHOHU� j� GH� JURV� GRVVLHUV�� j�
G·LPSRUWDQWHV�SUpVHQWDWLRQV��VDQV�rWUH�VDQV�FHVVH�GpUDQJp�
SDU�VHV�YRLVLQV�G·RSHQ�VSDFH�
(QÀQ�� PrPH� VL� O·RQ� WHQG� YHUV� XQH� UpSDUWLWLRQ� SOXV�
KRPRJqQH�GHV�WkFKHV�GDQV�OH�IR\HU��FH�VRQW�PDMRULWDLUHPHQW�
OHV�IHPPHV�TXL�GRLYHQW�DGDSWHU�OHXU�HPSORL�GX�WHPSV�j�
O·DUULYpH�G·XQ�HQIDQW��/HV�FUqFKHV�LQWHUHQWUHSULVHV�FRXSOpHV�
j�XQ�WpOpWUDYDLO�SOXV�LQVWLWXWLRQQDOLVp�SHUPHWWUDLHQW�GRQF�
GH�YDORULVHU�OHV�WDOHQWV�IpPLQLQV�SDUIRLV�PLV�VXU�OH�EDQF�GH�
WRXFKH��G·DYDQFHU�GH�IDoRQ�WDQJLEOH�YHUV�O·pJDOLWp�KRPPH�
IHPPH�� HW� G·DLQVL� UHQIRUFHU� OD� PDUTXH� HPSOR\HXU� GH�
PDQLqUH�FRQFUqWH�HW�WDQJLEOH�

���3RUWHU�KDXW�YRV�YDOHXUV���SOXV�TXH�MDPDLV��
QRXV�DYRQV�EHVRLQ�GH�VHQV�GDQV�QRWUH�WUDYDLO��
&·HVW� LQFRQWHVWDEOH�� QRWUH� JpQpUDWLRQ� DFFRUGH�
pQRUPpPHQW� G·LPSRUWDQFH� j� O·LPSDFW� SRVLWLI � TXH�
QRXV�SRXYRQV�DYRLU�VXU�OH�PRQGH��6L�QRXV�VRPPHV�
VRXYHQW� SOHLQV� G·LGpDX[�� QRXV� QH� VRPPHV� SDV�
SRXU�DXWDQW�LGpDOLVWHV��1RXV�VDYRQV�TX·XQH�JUDQGH�
HQWUHSULVH�Q·HVW�SDV�XQH�DVVRFLDWLRQ�KXPDQLWDLUH��HW�
TXH�FH�Q·HVW�SDV�FKH]�8QLOHYHU��1HVWOp�RX�%HO�TXH�
QRXV�� OHV� 6XSHUPDQ� GHV� WHPSV� PRGHUQHV�� DOORQV�
VDXYHU�OD�SODQqWH�
1pDQPRLQV��QRXV�YRXORQV�WURXYHU�XQ�FHUWDLQ�VHQV�j�QRWUH�
WUDYDLO��RX�GX�PRLQV�QH�SDV�DYRLU�O·LPSUHVVLRQ�GH�VXLYUH�
XQ�REMHFWLI �DXTXHO�QRXV�Q·DGKpURQV�SDV�
­� O·KHXUH� DFWXHOOH�� 'DQRQH� DWWLUH� QRPEUH� GH� MHXQHV�
GLSO{PpV� SRXU� OD� PLVVLRQ� TX·LO� DIÀFKH� HQ� JUDQG��
QRWDPPHQW� GDQV� VHV� RIIUHV� G·HPSORL��� ©�1RWUH� PLVVLRQ�"�
$SSRUWHU� OD� VDQWp� SDU� O·DOLPHQWDWLRQ� DX� SOXV� JUDQG� QRPEUH���

>«@�'DQRQH�V·HQJDJH�j�PHQHU�XQH�UpYROXWLRQ�YLVDQW�j� IDYRULVHU�
GHV� KDELWXGHV� GH� FRQVRPPDWLRQ� HW� GH� SURGXFWLRQ� SOXV� VDLQHV� HW�
SOXV�GXUDEOHV��$YHF�VRQ�GRXEOH�SURMHW�pFRQRPLTXH�HW�VRFLDO��HW�VD�
PLVVLRQ��O·HQWUHSULVH�D�SRXU�DPELWLRQ�GH�FUpHU�GH�OD�YDOHXU�SDUWDJpH�
SRXU� O·HQVHPEOH� GH� VHV� SDUWLHV� SUHQDQWHV��ª� &H� GLVFRXUV�� OHV�
SURGXLWV�VDLQV�HW�JRXUPDQGV�GH�'DQRQH��OH�FKDULVPH�HW�
O·DXWKHQWLFLWp�G·(PPDQXHO�)DEHU��IRQW�UrYHU�OHV�pWXGLDQWV�
HW�MHXQHV�GLSO{PpV�TXH�QRXV�VRPPHV��1pDQPRLQV��VL�XQH�
HQWUHSULVH�VH�À[H�XQH�KDXWH�PLVVLRQ�VRFLDOH��DOLPHQWDLUH��
HOOH�GRLW�rWUH�YpFXH�SDU�WRXWH�O·HQWUHSULVH��GHSXLV�OH�SHWLW�
VWDJLDLUH�MXVTX·DX�JUDQG�3'*��/D�56(�SRXU�OD�56(�QH�
QRXV�LQWpUHVVH�SDV��QRXV�YRXORQV�XQH�PLVVLRQ�FRQFUqWH�
TXL�QH�VRLW�SDV�GX�JUHHQZDVKLQJ�
9RXV��HQWUHSULVHV�GH�JUDQGH�FRQVR��D\H]�j�F±XU�GH�IDLUH�
YLYUH�YRV�YDOHXUV�HW�G·LPSOLTXHU�TXRWLGLHQQHPHQW�WRXWHV�
OHV� SDUWLHV� SUHQDQWHV� GH� YRV� pFRV\VWqPHV� GDQV� FHWWH�
DYHQWXUH��,PSOLTXH]�QRXV�FRQFUqWHPHQW�GDQV�OHV�DFWLRQV�
TXH� YRXV� PHQH]��
FRPPH� &DUUHIRXU� HW�
'DQRQH��TXL�V·HQJDJHQW�
HQVHPEOH�HQ�IDYHXU�GHV�
5HVWRV�GX�F±XU�FKDTXH�
DQQpH�DX�PRLV�GH�PDUV��ORUV�G·XQH�RSpUDWLRQ�GH�SURGXLW�
SDUWDJH�j�O·RFFDVLRQ�GH�OHXU�FROOHFWH�QDWLRQDOH���SRXU�GHX[�
SURGXLWV�'DQRQH�DFKHWpV� FKH]�&DUUHIRXU��&DUUHIRXU� HW�
'DQRQH�RIIUHQW�XQ�UHSDV�DX[�5HVWRV�GX�F±XU��(Q� OHXU�
SURSRVDQW�GH�SDUWLFLSHU�j�FHWWH�RSpUDWLRQ��&DUUHIRXU�HW�
'DQRQH�GpYHORSSHQW�FKH]�OHXUV�VDODULpV�XQ�VHQWLPHQW�GH�
ÀHUWp�HW�G·DOWUXLVPH�SURÀWDEOH�j�WRXWH�O·HQWUHSULVH�
'·DXWUHV�EHOOHV�LQLWLDWLYHV�YRLHQW�OH�MRXU�j�O·KHXUH�DFWXHOOH���
OHV�ERXWHLOOHV�GH�JHO�GRXFKH�+HDG�	�6KRXOGHUV� UpDOLVpHV�
j� ����� j� SDUWLU� GH� GpFKHWV� FROOHFWpV� VXU� OHV� SODJHV��
O·LQWURGXFWLRQ� GX� ODLW�&·HVW�4XL� OH� 3DWURQ� GDQV� XQ� JUDQG�
QRPEUH� G·HQVHLJQHV�� OH� QRPEUH� FURLVVDQW� G·HQWUHSULVHV�
DYHF� OHVTXHOOHV� 3KpQL[� WUDYDLOOH� SRXU� UpGXLUH� OH�
JDVSLOODJH«�/D�URXWH�QH�IDLW�TXH�FRPPHQFHU��
1RXV� DYRQV� EHVRLQ� G·LGpDO�� 1RXV� DYRQV� EHVRLQ� G·rWUH�
FKDOOHQJpV��3DV�VHXOHPHQW�SDU�OD�SULPH�OLpH�DX[�UpVXOWDWV��
RX�SDU�OD�SRXUVXLWH�G·REMHFWLIV�WUqV�DPELWLHX[��1RXV�DYRQV�
EHVRLQ� G·rWUH� FRQYDLQFXV� SDU� FH� TXH� QRXV� IDLVRQV�� SDU�
O·HQWUHSULVH�GDQV�ODTXHOOH�QRXV�WUDYDLOORQV��&H�FKDQJHPHQW�
G·DWWLWXGH�DIIHFWHUD�GXUDEOHPHQW�OD�PHQWDOLWp�GHV�VDODULpV�
GHV� JUDQGV� JURXSHV� HW� YRXV� UHQGUD� SOXV� DWWUDFWLIV�� DX�
PrPH�QLYHDX�TXH�OHV�JUDQGV�JURXSHV�WHFKQRORJLTXHV�TXL�
IRQW�DXMRXUG·KXL�WDQW�UrYHU�OHV�pWXGLDQWV��6R\H]�UpDOLVWHV��
LQVSLUDQWV�HW�DXWKHQWLTXHV��6R\H]�*5$1'6��&·HVW�FH�TXH�
QRXV�DWWHQGRQV�GH�YRXV�

&KDLUH�*UDQGH�&RQVR�(VVHF�

³1RXV�VDYRQV�TX¶XQH�
JUDQGH�HQWUHSULVH�Q¶HVW�

SDV�XQH�DVVRFLDWLRQ�
KXPDQLWDLUH�´�


