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/D�ÀQ�GX�EXVLQHVV�SODQ

7UDYDLO������PDQDJHPHQW�����"

RXU� XQ� XVDJH� SURIHVVLRQQHO� FRPSpWHQW� GX� QXPpULTXH� ²� j� GpIDXW� G·XQH�
PDvWULVH�KRUV�GH�OD�SRUWpH�GH�WRXV�²��OH�JR�W�GH�O·LQQRYDWLRQ�QH�VXIÀW�SDV���LO�
IDXW�FKDQJHU�GH�SDUDGLJPH��(W�DSSUHQGUH�j�GpVDSSUHQGUH�

(QWUHWLHQ�DYHF�7KRPDV�+RX\��PDvWUH�GH�FRQIpUHQFHV�HQ�PDQDJHPHQW��7pOpFRP�3DULV7HFK�

�'DQV�TXHOV� VHFWHXUV� GH� O·pFRQRPLH� IUDQoDLVH� O·HQULFKLVVHPHQW� GHV� FRPSpWHQFHV� QXPpULTXHV� HVW�LO�
SULRULWDLUH�"�(W�SOXV�SUpFLVpPHQW�TXHOOHV�FRPSpWHQFHV�"
7KRPDV�+RX\���/H� QXPpULTXH� QH� GRLW� SDV� rWUH� FRPSULV� VHXOHPHQW� FRPPH� XQ� QRXYHO�
RXWLO� j� OD� GLVSRVLWLRQ� GHV� HQWUHSULVHV� SRXU� DPpOLRUHU� OHXU� QLYHDX� GH� SHUIRUPDQFH�� ,O� HVW�
EHDXFRXS�SOXV� TXH� FHOD�� ,O� HVW� SOXW{W� XQH�QRXYHOOH� YDULDEOH� TXL� UHQYHUVH� UDGLFDOHPHQW� OH�
SDUDGLJPH�GH�JHVWLRQ�GH�WRXWHV�OHV�RUJDQLVDWLRQV��TXHO�TXH�VRLW�OHXU�VHFWHXU��/H�QXPpULTXH�
D�XQ�LPSDFW�VXU�WRXV�OHV�PpWLHUV��WRXWHV�OHV�IRQFWLRQV��HW�SDU�H[WHQVLRQ�WRXV�OHV�SHUVRQQHOV�
G·XQH�HQWUHSULVH��%HDXFRXS�G·HQWUH�QRXV� HQ�RQW�GpVRUPDLV� FRQVFLHQFH��&·HVW�XQH�ERQQH�
QRXYHOOH��0DOKHXUHXVHPHQW��MH�FRQVWDWH�XQ�PDQTXH�GH�FRPSUpKHQVLRQ�GH�OD�SDUW�GX�SOXV�
JUDQG�QRPEUH�TXDQW�DX�VHQV�GHV�PXWDWLRQV�j�O·±XYUH��,O�\�D�XUJHQFH�j�PHWWUH�j�QLYHDX�WRXV�
OHV�HPSOR\pV�VXU�FH�TXL�HVW�HQ�WUDLQ�GH�VH�MRXHU��6·LOV�QH�FRPSUHQQHQW�SDV�VXIÀVDPPHQW�OHV�
ERXOHYHUVHPHQWV��LOV�ULVTXHQW�GH�VXELU�OH�QXPpULTXH��DORUV�TX·LOV�SRXUUDLHQW�V·HQ�VHUYLU�SRXU�
VDLVLU�OHV�LQQRPEUDEOHV�RSSRUWXQLWpV�TX·LO�UHFqOH�

�'DQV�TXHOOH�PHVXUH�OD�GLJLWDOLVDWLRQ�LPSOLTXH�W�HOOH�SRXU�OHV�HQWUHSULVHV�XQH�UHIRQWH�GHV�RUJDQLVDWLRQV�"
7��+���� /H� QXPpULTXH� Q·LQYLWH� SDV� VHXOHPHQW� OHV� HQWUHSULVHV� j� DSSUHQGUH� GH� QRXYHOOHV�
PpWKRGHV�GH�FUpDWLRQ�RX�GH�FRQFHSWLRQ��(OOH�OHV�REOLJH�IRUPHOOHPHQW�j�GpVDSSUHQGUH��6XUWRXW��
HOOH�OHV�LQFLWH�j�HPSUXQWHU�GHV�FKHPLQV�G·LQQRYDWLRQ�FRQWUH�LQWXLWLIV��H[DFWHPHQW�RSSRVpV�
DX[�GpPDUFKHV�G·LQQRYDWLRQ�GRQW�HOOHV�DYDLHQW�O·KDELWXGH��$YHF�OH�QXPpULTXH��OHV�HQWUHSULVHV�
GRLYHQW� RSpUHU� OHXU� UpYROXWLRQ� FRSHUQLFLHQQH�� (OOHV� GRLYHQW� H[pFXWHU� XQ� UHWRXUQHPHQW�
FRPSOHW� GHV� SURFHVVXV� VXU� OHVTXHOV� HOOHV� V·DSSXLHQW� SRXU� SHQVHU�� FRQFHYRLU�� SURGXLUH� HW�
OLYUHU�OHXUV�LQQRYDWLRQV�

�3RXUTXRL�FRQVHLOOH]�YRXV�j�FHOOHV�TXL�DERUGHQW�OD�UpYROXWLRQ�QXPpULTXH�G·LQQRYHU�©�j�O·HQYHUV�ª�"
7��+����0RQ�H[SUHVVLRQ�©�LQQRYHU�j�O·HQYHUV�ª�YLVH�j�VSpFLÀHU�OLWWpUDOHPHQW�OH�PRXYHPHQW�
GH�EDVFXOH�TXH�OHV�HQWUHSULVHV�RQW�j�RSpUHU�SRXU�UpXVVLU�j�LQQRYHU�DYHF�OH�QXPpULTXH��$YDQW��
O·LQQRYDWLRQ�pWDLW�OH�UpVXOWDW�G·XQH�SHQVpH�VWUXFWXUpH�HW�PDvWULVpH��/HV�HQWUHSULVHV�SRXYDLHQW�
IDLUH�GHV�EXVLQHVV�SODQV�SRXU�VH�SURMHWHU�GDQV�OH�IXWXU�HW�pYDOXHU�OD�SHUWLQHQFH�GH�OHXUV�VROXWLRQV�
HQ�GpYHORSSHPHQW��$YHF�OH�QXPpULTXH��O·LQQRYDWLRQ�HVW�GpVRUPDLV�OD�FRQVpTXHQFH�KHXUHXVH��
YRLUH�KDVDUGHXVH��GH�WHVWV�SHUPDQHQWV�
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!! VXLWH�GH�OD�SDJH��

/HV� HQWUHSULVHV� QH� GRLYHQW� GRQF� SOXV� SUpMXJHU� GHV� REMHFWLIV�
TX·HOOHV�VRXKDLWHQW�DWWHLQGUH��(OOHV�GRLYHQW�DX�FRQWUDLUH�VH�ODQFHU�
GDQV� GHV� H[SpULPHQWDWLRQV� VDQV� DXFXQH� FRQVLGpUDWLRQ� SRXU� OH�
UHWRXU� VXU� LQYHVWLVVHPHQW� GH� OHXUV� VROXWLRQV�� )DLUH� GHV� EXVLQHVV�
SODQV�HVW�XQH�PDXYDLVH�SUDWLTXH�GDQV�OH�PRQGH�GLJLWDO�
&HWWH� WUDQVIRUPDWLRQ� HVW� j� OD� IRLV� EUXWDOH� HW� FRQWUH�LQWXLWLYH�
SRXU�FHX[�TXL�O·HQJDJHQW��'DQV�O·DQFLHQ�PRQGH��OHV�HQWUHSULVHV�
SRXYDLHQW� SURGXLUH� OHXUV� VROXWLRQV� DYDQW� GH� OHV� YHQGUH�� /D�
VpTXHQFH�HVW�LQYHUVpH�DYHF�OH�QXPpULTXH���ULHQ�Q·HVW�SURGXLW�DYDQW�
G·DYRLU�pWp�SUpDODEOHPHQW�YHQGX��'DQV�OH�PRQGH�GLJLWDO��RQ�YHQG�
G·DERUG� HW� RQ� SURGXLW� HQVXLWH��'DQV� OH�'HPL�WRXU� QXPpULTXH�� MH�
UHFHQVH�RQ]H�FKDQJHPHQWV�PDMHXUV�GH�FH�W\SH�

�&HW�LPSpUDWLI �FRQFHUQH�W�LO�WRXWHV�OHV�HQWUHSULVHV�TXHOV�TXH�VRLHQW�OHXU�
WDLOOH�HW�OHXU�VHFWHXU�"
7��+����-H�QH�FRQQDLV�SDV�XQ�VHFWHXU�G·DFWLYLWp��QL�XQH�HQWUHSULVH��
TXL�QH�VRLW�SDV�GLUHFWHPHQW�WRXFKp�SDU�FH�FRQFHSW�G·©�LQQRYDWLRQ�
j� O·HQYHUV�ª��/D� FKDQFH�GHV� HQWUHSULVHV�GH�SHWLWH� WDLOOH� HVW� VDQV�
GRXWH� GH� SRXYRLU� DGRSWHU� DYHF� SOXV� GH� IDFLOLWp� OHV� QRXYHOOHV�
ERQQHV� SUDWLTXHV� G·LQQRYDWLRQ� GDQV� OH� QXPpULTXH��/HV� JUDQGV�
JURXSHV�RQW�SOXV�GH�GLIÀFXOWpV��FDU�OHXUV�SURFHVVXV�G·LQQRYDWLRQ��
VRXYHQW� IRQGpV� VXU� OHV� DQFLHQQHV� SUDWLTXHV� G·LQQRYDWLRQ�� VRQW�
EHDXFRXS�WURS�DQFUpV�HW�GLIÀFLOHV�j�FKDQJHU�

�­�TXRL�VH�UDPqQH�SULQFLSDOHPHQW�OD�WUDQVLWLRQ�QXPpULTXH�SRXU�XQ�
DUWLVDQ�RX�XQ�PLFUR�HQWUHSUHQHXU�"�­�VHV�UHODWLRQV�DYHF�XQH�SODWHIRUPH�"�
­�XQ�RXWLOODJH�©�LQWHOOLJHQW�ª�"
7��+���� /HV� DUWLVDQV� HW� OHV� PLFUR�HQWUHSUHQHXUV� QH� GRLYHQW�
VXUWRXW�SDV�H[WHUQDOLVHU�OH�GLJLWDO�j�XQ�SUHVWDWDLUH�GH�VHUYLFHV��(Q�
OH�IDLVDQW��LO�HVW�IRUW�j�SDULHU�TX·LOV�SDLHURQW�XQ�SUL[�GpUDLVRQQDEOH��
VHURQW� VRXPLV�j�GHV�GpODLV�G·H[pFXWLRQ� LQDFFHSWDEOHV�HW� VHURQW�
OLYUpV� HQ� SURGXLWV� GH� EDVVH� TXDOLWp��'DQV� OH� SLUH� GHV� FDV�� OHXU�
SUHVWDWDLUH�GLJLWDO�SRXUUDLW�PrPH�GHYHQLU�OHXU�SURFKDLQ�GRQQHXU�
G·RUGUHV�
7RXWHV�OHV�DFWLRQV�GLJLWDOHV�SHXYHQW�GpVRUPDLV�rWUH�UpDOLVpHV�VDQV�
FRPSpWHQFH�VSpFLÀTXH��,QWHUQHW�HVW�GHYHQX�XQ�©�FOLFRGU{PH�ª��
LQWHUIDFH�j�EDVH�GH�FOLFV�GH�VRXULV��,O�HVW�GRQF�SRVVLEOH�GH�IDLUH�
GH�EHOOHV�FKRVHV�VDQV�FRPSpWHQFH�WHFKQLTXH�DYDQFpH��3RXU�XQ�
DUWLVDQ� RX� XQ�PLFUR�HQWUHSUHQHXU�� WRXW� HVW� GHYHQX� DFFHVVLEOH��
GDQV�XQH�YHUVLRQ�PLQLPDOH��HW�VDQV�DXFXQ�IUDLV�

�/D�WUDQVLWLRQ�����YD�W�HOOH�rWUH�YUDLPHQW�SOXV�FRPSOH[H�SRXU�OHV�DFWLIV�
HQ�PLOLHX�GH� FDUULqUH� TXH�QH� O·DYDLW� pWp� SRXU�G·DXWUHV�� DYDQW� HX[�� OD�
JpQpUDOLVDWLRQ�GH�O·LQIRUPDWLTXH�GHV�DQQpHV�������"
7��+���� /·pPHUJHQFH� GH� O·LQIRUPDWLTXH� G·HQWUHSULVH� GDQV� OHV�
DQQpHV� ����� D� FRQWUDLQW� OHV� DFWLIV� j� DFTXpULU� GH� QRXYHOOHV�
FRPSpWHQFHV�� /D�PpWKRGH� SRXU�PHWWUH� j� QLYHDX� OHV� HPSOR\pV�
G·XQH� VRFLpWp� pWDLW� ÀQDOHPHQW� DVVH]� VLPSOH��� pODUJLU� OH� FKDPS�
GHV�VDYRLUV�GH�PDQLqUH�TX·LOV�SXLVVHQW�PDQLSXOHU�DYHF�IDFLOLWp�OHV�
QRXYHDX[�RXWLOV�PLV�j�OHXU�GLVSRVLWLRQ�
$XMRXUG·KXL��OD�VLWXDWLRQ�HVW�GLIIpUHQWH��3RXU�GpYHORSSHU�O·DLVDQFH�
GH�VHV�HPSOR\pV�DYHF�OH�GLJLWDO��O·HQWUHSULVH�QH�GRLW�SDV�OHV�IRUPHU�
PDLV�OHV�LQYLWHU�j�GpVDSSUHQGUH��/H�QXPpULTXH�PHW�HQ�TXHVWLRQ�
EHDXFRXS� GHV� VDYRLUV� DFTXLV�� /HV� QRXYHOOHV� FRPSpWHQFHV� j�
GpYHORSSHU�QH�YLHQQHQW�SDV�HQ�FRPSOpPHQW�GHV�DQFLHQQHV��(OOHV�
VDSHQW� HW� FRQWUHGLVHQW� OHV� DQFLHQQHV� PpWKRGHV�� 3RXU� LQQRYHU�
DYHF� OH�GLJLWDO�� LO� IDXW�Q·rWUH�QL�GpWHUPLQLVWH�QL�DQDO\WLTXH��PDLV�
V·HQJDJHU�VXU�XQ�FKHPLQ�G·H[SpULPHQWDWLRQV�SHUPDQHQWHV�VDQV�
SUpMXJHU�GX�UpVXOWDW��,PSRVVLEOH�GH�GpSOR\HU�FHWWH�FRPSpWHQFH�
G·LQQRYDWLRQ� DYHF� OHV� UDLVRQQHPHQWV� �52,�� 3D\%DFN� 3HULRG�� RX�
OHV�RXWLOV��EXVLQHVV�SODQV��pWXGHV�GH�PDUFKp��TXL�SUpYDODLHQW�DYDQW��

eGLWRULDO

+XPDQLWpV�QXPpULTXHV
QWUH�OD�SXEOLFDWLRQ�¿Q�VHSWHPEUH�G¶XQ�©�/LYUH�
EODQF������$JRUD�,QGXVWULH�ª�TXL�PHW�O¶DFFHQW�
VXU�OHV�PRGDOLWpV�G¶DFTXLVLWLRQ�GHV�FRPSpWHQFHV�

QXPpULTXHV��HW�XQH�H[SRVLWLRQ��©�O¶8VLQH�H[WUDRUGLQDLUH���
TXL�D�YLVp��DX�*UDQG�3DODLV��GX����DX����QRYHPEUH��j�
VpGXLUH�OH�JUDQG�SXEOLF��OH�%XOOHWLQ�GH�O¶,OHF�V¶HVW�LQWHUURJp�
VXU�OD�SDUW�TXL�UHYLHQW�DX�©�GLJLWDO�ª�GDQV�FH�TXL�IRQGH�OHV�
LQWHUURJDWLRQV�GX�PDQDJHPHQW�VXU�O¶pYROXWLRQ�GHV�PpWLHUV�
GH�O¶LQGXVWULH�±�VDQV�V¶HQ�H[FOXUH�
&RERWLTXH��WUDLWHPHQW�GH�GRQQpHV��UpDOLWp�DXJPHQWpH��
LPSUHVVLRQ��'�GH�SHWLWHV�VpULHV��LQWHOOLJHQFH�DUWL¿FLHOOH��
VLPXODWLRQ�QXPpULTXH«�0rPH�VL�OH�3UHPLHU�PLQLVWUH�
SRXYDLW�V¶DODUPHU�OH����VHSWHPEUH�GHUQLHU�TXH�OD�)UDQFH�
DLW�pWp�HQWUH������HW������©�OH�VHXO�SD\V�G¶(XURSH�R��OH�
UDWLR�URERWV�VXU�VDODULpV�GDQV�O¶LQGXVWULH��DLW��EDLVVp�ª��OH�
SOL�HVW�SULV��HW�OD�UpYROXWLRQ�GLJLWDOH�WRXFKH�RX�WRXFKHUD�
WRXV�OHV�VHFWHXUV��HW�SHX�RX�SURX�WRXV�OHV�PpWLHUV�
'H�Oj�j�OHXU�HQ�VXEVWLWXHU�SDUWRXW�GH�QRXYHDX[�GX�MRXU�DX�
OHQGHPDLQ�LO�\�D�SHXW�rWUH�XQ�SHX�ORLQ��$I¿UPHU�FRPPH�
RQ�OH�OLW�LFL�RX�Oj�TXH�©������GHV�PpWLHUV�j�O¶KRUL]RQ������
Q¶H[LVWHQW�SDV�HQFRUH�ª�DX�PRWLI�FHUWHV�DYpUp�TXH�OHV�
F\FOHV�GH�YLH�GHV�FRPSpWHQFHV�WHQGHQW�j�UDFFRXUFLU�UHOqYH�
GH�OD�SURSKpWLH�ERQ�PDUFKp��WDQW�GH������Q¶HVW�SUpYLVLEOH�
TXH�O¶RXEOL�SURIRQG�R��VHURQW�WRPEpHV�OHV�SUpYLVLRQV�GH�
�����
5HVWH�TXH�OD�WUDQVLWLRQ�©�����ª�SRXUUDLW�rWUH�SOXV�FRPSOH[H�
SRXU�OHV�DFWLIV�HQ�PLOLHX�GH�FDUULqUH�TXH�QH�O¶DYDLW�pWp�SRXU�
G¶DXWUHV�DYDQW�HX[�OD�JpQpUDOLVDWLRQ�GH�O¶LQIRUPDWLTXH�GDQV�
OHV�DQQpHV����������(W�TXH�OD�TXHVWLRQ�GH�OD�IRUPDWLRQ�
HVW�SRVpH�j�QRXYHDX[�IUDLV�SRXU�FRQMXUHU�OH�ULVTXH�GH�
©�O¶LOOHFWURQLVPH�ª��WDQW�FHOXL�GHV�DFWLIV�HQ�SRVWH�GDQV�
GH�JUDQGHV�RUJDQLVDWLRQV�TXH�FHOXL�GHV�PDUJLQDOLVpV�GH�
O¶HPSORL�
&H�TXL�IRQGH�O¶LQTXLpWXGH�GHYDQW�OH�QXPpULTXH�HW�O¶LGpH�GH�
WUDQVIRUPDWLRQ�GHV�PpWLHUV�YDXW�SRXU�OHV�H[HUoDQWV��YD�
W�LO�V¶HQ�WURXYHU�SDUPL�OHV�PHLOOHXUV�GDQV�OHXU�SDUWLH�TXL�
VHURQW�HPSrFKpV�HQ�SOHLQH�FDUULqUH�"���PDLV�DXVVL�SRXU�
FHX[�TXL�VRQW�HQFRUH�j�O¶RUpH�GH�OD�YLH�SURIHVVLRQQHOOH��
&RPPH�OH�VRXOLJQH�XQH�pWXGH�GH�O¶$JHQFH�IUDQoDLVH�GH�
FRRSpUDWLRQ�WHFKQLTXH�LQWHUQDWLRQDOH��©�OD��FRPSpWHQFH�
QXPpULTXH�Q¶HVW�SDV�LQQpH�FKH]�OHV�MHXQHV�ª���(X[�DXVVL�
VRQW�VXVFHSWLEOHV�G¶rWUH�IUDSSpV�GH�SDQLTXH�QXPpULTXH��
VL�OHXU�pGXFDWLRQ�HW�OHXU�IRUPDWLRQ�LQLWLDOH�QH�VRQW�SDV�
RULHQWpHV�GH�IDoRQ�j�OHV�PXQLU�GHV�©�FRPSpWHQFHV�VRFLDOHV�
HW�VLWXDWLRQQHOOHV�ª�TXL�OHXU�VHUYLURQW�GH�VpVDPH��HQ�SOXV�
G¶XQ�EDJDJH�WHFKQRORJLTXH�HQ�SKDVH�DYHF�O¶pWDW�GH�O¶DUW���
XQ�SHX�FRPPH�DX[�HVFKROLHUV�GH�MDGLV�j�TXL�OHV�©�VRIW�
VNLOOV�ª�GHV�KXPDQLWpV�FODVVLTXHV�RXYUDLHQW�OHV�SRUWHV�GH�
GRPDLQHV�SDUWLFXOLHUV�KDXWHPHQW�WHFKQLTXHV��FRPPH�OD�
PpGHFLQH�RX�OD�WKpRORJLH�
'H�PpPRLUH�LQGXVWULHOOH��FHV�FRPSpWHQFHV�VRFLDOHV�HW�
VLWXDWLRQQHOOHV�SUpFLHXVHV�SRXU�©�DSSUHQGUH�j�DSSUHQGUH�ª�
RQW�VDQV�GRXWH�G¶DLOOHXUV�WRXMRXUV�pWp�XWLOHV�GDQV�O¶H[HUFLFH�
GHV�HPSORLV���+RUV�FHX[�GH�SXUH�H[pFXWLRQ�GX�PRGqOH�
WD\ORULHQ�"�0rPH�SDV�V�U����0DLV�HOOHV�GHYLHQQHQW�SOXV�
SUpFLHXVHV�j�UDLVRQ�GH�OD�SOXV�KDXWH�IUpTXHQFH��SDU�
K\SRWKqVH��GH�OHXU�PRELOLVDWLRQ��LQGH[pH�VXU�OD�UDSLGLWp�
GH�O¶LQQRYDWLRQ�WHFKQLTXH��(W�HOOHV�QH�OH�VHURQW�SDV�
PRLQV�GDQV�OHXU�RXYUDJH�DX[�H[SHUWV�HQ�FRQGXLWH�GX�
FKDQJHPHQW��V¶LOV�HQWHQGHQW�VH�WHQLU�j�OD�KDXWHXU�GHV�
HQMHX[�G¶LQGXVWULHV�HQ�WUDQVLWLRQ�SHUPDQHQWH�

)UDQoRLV�(KUDUG
���KWWSV���ZZZ�XVLQHH[WUDRUGLQDLUH�FRP�
���KWWSV���LV�JG��=T'<=�

(
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/HV� FKDUJpV� G·LQQRYDWLRQ� GRLYHQW� G·DERUG� GpVDSSUHQGUH�� SXLV�
LQYHQWHU� GH� QRXYHDX[� RXWLOV�� 'pVDSSUHQGUH� HVW� WRXMRXUV� SOXV�
GLIÀFLOH� TX·DSSUHQGUH�� 3RXU� FHWWH� UDLVRQ�� OD� VLWXDWLRQ� HVW� SOXV�
FRPSOLTXpH�TXH�GDQV�OHV�DQQpHV������

�&RPPHQW�FRPSUHQH]�YRXV�O·LGpH�G·©�REVROHVFHQFH�GHV�FRPSpWHQFHV�ª���
�GLVWLQFWHV�GHV�©�TXDOLILFDWLRQV�ª��"
7��+���� /HV� ERXOHYHUVHPHQWV� LQGXLWV� SDU� OH� QXPpULTXH�GDQV� OH�
PRQGH�GX�WUDYDLO�VRQW�GH�SOXV�HQ�SOXV�IUpTXHQWV��/HV�QRXYHOOHV�
UqJOHV� GX� MHX� SUpYDOHQW� SHQGDQW� GHV� SpULRGHV� GH� SOXV� HQ� SOXV�
FRXUWHV�� &HWWH� DFFpOpUDWLRQ� GHV� WUDQVIRUPDWLRQV� SDUWLFLSH� GH�
O·REVROHVFHQFH� GHV� FRPSpWHQFHV�� /HV� DFWLIV� GRLYHQW� VH� IRUPHU�
VDQV�FHVVH�SRXU�DFFpGHU�j�O·pWDW�GH�O·DUW�GHV�FRPSpWHQFHV�DWWHQGXHV�
G·HX[��3RXU�FHWWH�UDLVRQ��OD�PHLOOHXUH�FRPSpWHQFH�HVW�GH�VDYRLU�
DSSUHQGUH��$SSUHQGUH�j�DSSUHQGUH�HVW�XQH�FRPSpWHQFH�FOp�TXL�
UpVLVWHUD�WRXMRXUV�j�O·pSUHXYH�GX�WHPSV�

�4XHO�TXH�VRLW�OH�QLYHDX�GH�©�TXDOLILFDWLRQ�ª�HW�LQGpSHQGDPPHQW�GHV�
©�H[SHUWLVHV�QXPpULTXHV�ª��FH�QH�VHUDLW�GRQF�SDV�VWULFWR�VHQVX�OH�QXPpULTXH�
OH�SOXV�GLIILFLOH�"
7��+���� 8Q�PRXYHPHQW� SDUDGR[DO� HPSrFKH� GH� UpSRQGUH� DYHF�
FHUWLWXGH��'·XQ�F{Wp��OH�QXPpULTXH�VH�FRPSOH[LÀH�HW�UHSRVH�VXU�
GHV� DYDQFpHV� VFLHQWLÀTXHV� SURIRQGHV� �pPHUJHQFH� GH� O·,$�� GH�
OD�'HHS�7HFK������/H� IDLUH� DYDQFHU�QpFHVVLWH�GRQF�GHV� UHVVRXUFHV�
LQWHOOHFWXHOOHV�GH�SOXV�HQ�SOXV�SRLQWXHV��GRQF�UDUHV���0DLV�G·XQ�
DXWUH� F{Wp�� SRXU� FHX[� TXL� VRXKDLWHQW� VLPSOHPHQW� XWLOLVHU� OHV�
WHFKQRORJLHV��VDQV�QpFHVVDLUHPHQW�FRQWULEXHU�j�OHXU�DPpOLRUDWLRQ��
M·REVHUYH�XQH� IRUPH�GH�GpPRFUDWLVDWLRQ�HW�GH� VLPSOLÀFDWLRQ�j�
O·XVDJH��6DQV�JUDQGH�FRPSpWHQFH�WHFKQLTXH��LO�GHYLHQW�SRVVLEOH��

HQ�WURLV�FOLFV��GH�FUpHU�GHV�VLWHV�,QWHUQHW��GH�SURWRW\SHU�GHV�REMHWV�
FRQQHFWpV«
-H�QH�VDLV�GRQF�SDV�VL�OH�QXPpULTXH�UHQG�OHV�FKRVHV�SOXV�GLIÀFLOHV�
RX�SOXV�IDFLOHV��3OXV�GLIÀFLOHV�FHUWDLQHPHQW�SRXU� OHV�SHUVRQQHV�
TXL�YHXOHQW�DYRLU�OD�PDLQ�VXU�OD�WHFKQRORJLH��3OXV�VLPSOHV�SRXU�
FHOOHV�TXL�VRXKDLWHQW�VLPSOHPHQW�O·XWLOLVHU��DX�ULVTXH�GH�OD�VXELU�

�/D� WUDQVIRUPDWLRQ� QXPpULTXH� WHQG�HOOH� j� IDYRULVHU� O·H[HUFLFH� GH�
SOXVLHXUV�DFWLYLWpV�SURIHVVLRQQHOOHV�HQ�PrPH�WHPSV�"
7��+���� (OOH� RIIUH� GH� QRXYHOOHV� RSSRUWXQLWpV�� 3RXU� OHV� SOXV�
FXULHX[�� HOOH� HVW� O·RFFDVLRQ�G·H[SORUHU�GH�QRXYHDX[� WHUUDLQV�GH�
MHX�� SRXU� HQULFKLU� OHXU� DFWLYLWp� SULQFLSDOH�� -H� VXLV� HQVHLJQDQW�
FKHUFKHXU��PRQ�PpWLHU�FRQVLVWH�j�SURGXLUH�GHV�UHFKHUFKHV�HW�j�
GRQQHU�GHV�FRXUV��&HSHQGDQW��OD�WUDQVIRUPDWLRQ�QXPpULTXH�P·D�
SHUPLV�GH�GHYHQLU�VFpQDULVWH�SRXU�FRQFHYRLU�GHV�FRXUV�HQ�OLJQH��
HQ�FROODERUDWLRQ�DYHF�XQH�HQWUHSULVH�DXGLRYLVXHOOH�GH�SURGXFWLRQ�
TXL�WUDYDLOOH�DYHF�&DQDO���-·DL�FHWWH�DFWLYLWp�GDQV�OH�FDGUH�GX�PRRF�
©�,QQRYHU�HW�HQWUHSUHQGUH�GDQV�XQ�PRQGH�QXPpULTXH�ª��GLVWULEXp�VXU�)XQ�
HW�&RXUVHUD��&·HVW�XQH�DFWLYLWp�D�SULRUL�pORLJQpH�GH�PRQ�PpWLHU�
LQLWLDO��j�ODTXHOOH�MH�Q·DXUDLV�MDPDLV�SHQVp�LO�\�D�VHXOHPHQW�TXHOTXHV�
DQQpHV�

3URSRV�UHFXHLOOLV�SDU�-HDQ�:DWLQ�$XJRXDUG�

���$XWHXU�GX�'HPL�WRXU�QXPpULTXH��KWWS���ZZZ�OHGHPLWRXUQXPHULTXH�FRP�
��� $YDQFpH� QRWDPPHQW� SDU� OH� /LYUH� EODQF� ����� GH� O·$JRUD� ,QGXVWULH��
S�� ��� �KWWS���ZZZ�LQGXVWULH�GXIXWXU�RUJ�GRFXPHQWV����&��$����
W�&��$�O�&��$�FKDUJHU�DJRUD�LQGXVWULH�OLYUH�EODQF������UHYROXWLRQ�
KXPDLQH�QRXYHDX�UROH�KRPPHV�IHPPHV�GH�OLQGXVWULH�IXWXU���

SURÀWDEOH�GH�V·HIIRUFHU�j�GpWHFWHU�OHV�JUDQGHV�WHQGDQFHV�SRUWpHV�
SDU� FHV� PXWDWLRQV�� ,O� V·DJLW� HQ� HIIHW� G·RULHQWHU� FRUUHFWHPHQW�
OHV� IRUPDWLRQV� VFRODLUHV� HW� SURIHVVLRQQHOOHV�� DÀQ� GH� PLHX[�
DSSUpKHQGHU�OHV�IXWXUV�EHVRLQV�GH�OD�VRFLpWp�HW�GHV�HQWUHSULVHV��
$LQVL�� j� OD� ORXFKH� HW� VDQV� SUpWHQWLRQ� G·H[KDXVWLYLWp�� LO� VHPEOH�
pYLGHQW�TXH� OHV�FRPSpWHQFHV�HQ�PDWLqUH�G·DQDO\VH�GH�GRQQpHV�
VHURQW�SOXV�TXH� MDPDLV�XQH� H[LJHQFH��TXHO�TXH� VRLW� OH� FUpQHDX�
G·DFWLYLWp�� /D� FDSDFLWp� j� FRRSpUHU� HW� j� WUDYDLOOHU� HQ� pTXLSH��
SRLQW�IRUW�GH�OD�UpDFWLYLWp�HW�GH�OD�FUpDWLYLWp��HW�SRLQW�IDLEOH�GHV�
HQWUHSULVHV� IUDQoDLVHV�� VHUD� WRXMRXUV� SOXV� LPSRUWDQWH�� Oj� DXVVL�
TXHO�TXH�VRLW�OH�VHFWHXU�
,O� HVW� WRXW� DXVVL� FDSLWDO� GH� GpP\VWLÀHU� OHV� WHFKQRORJLHV�� DÀQ�
TX·HOOHV� WURXYHQW� OHXU� SODFH� G·LQVWUXPHQWV� DX� VHUYLFH� GHV�
KRPPHV��4X·LO�V·DJLVVH�GH�O·LQWHOOLJHQFH�DUWLÀFLHOOH�RX�GX�ELJ�GDWD��
LO� HVW� WHPSV� GH� VH� GpEDUUDVVHU� GH� OD� FRPSRVDQWH� SDVVLRQQHOOH�
TXL�PDVTXH� OD� UpDOLWp�� ,O�QH� V·DJLW�QL�GH� VROXWLRQV�PLUDFXOHXVHV�
QL� G·pSRXYDQWDLOV�� PDLV� GH� WHFKQRORJLHV� j� GRPHVWLTXHU� SRXU�
G\QDPLVHU�OD�FRRSpUDWLRQ�HW�OD�FUpDWLYLWp�

�3RXU�FHUWDLQV�VDODULpV��OH�IXWXU�SDWURQ�YD�W�LO�rWUH�XQ�URERW�"
$��)����$X� FRXUV� GHV� DQQpHV� ��������� RQ� SDUODLW� EHDXFRXS� GH�
O·XVLQH� LQWpJUpH�� VDQV� KRPPH� GRQF�� R�� O·LQIRUPDWLTXH� HW� OHV�
URERWV� DVVXUHUDLHQW� TXDVLPHQW� VHXOV� OD� SURGXFWLRQ��� F·HVW� OH�
FRQFHSW� GX� &RPSXWHU� ,QWHJUDWHG� 0DQXIDFWXULQJ�� SUpFXUVHXU� GH�
FHOXL� G·LQGXVWULH� ����� 0DOKHXUHXVHPHQW� SRXU� OH� FRQFHSW� PDLV�
KHXUHXVHPHQW� SRXU� OHV� VDODULpV�� ±XYUHU� GDQV� XQH� HQWUHSULVH��
TXHO� TXH� VRLW� OH� SRVWH�� FH�Q·HVW� SDV� XQLTXHPHQW� DSSOLTXHU�GHV�
SURFpGXUHV��'DQV�XQH�pFRQRPLH�FKDPERXOpH�FRPPH�OD�Q{WUH��

OXV�TXH�GH�VSpFXOHU�VXU� OD�TXDQWLWp�GH�PpWLHUV�TXL�
YRQW� GLVSDUDvWUH� RX� DSSDUDvWUH��PLHX[� YDXW� EDOLVHU�
OH� FKHPLQ� GH� O·DYHQLU� SURIHVVLRQQHO� DXWRXU� G·XQH�

IRUPDWLRQ� SUpFRFH�� GH� OD� FHQWUDOLWp� GX� WUDLWHPHQW� GHV�
GRQQpHV�HW�GH�OD�SULVH�GH�ULVTXH�

(QWUHWLHQ� DYHF�$ODLQ� )HUQDQGH]�� FRQVXOWDQW� HQ� PDQDJHPHQW� GH� OD�
SHUIRUPDQFH�

�(VW�LO�VpULHXVHPHQW�SRVVLEOH�GH�VH�IDLUH�XQH�LGpH�GH�OD�SURSRUWLRQ�GH�
QRXYHDX[�PpWLHUV��SDU�UDSSRUW�j�DXMRXUG·KXL��j�XQH�pFKpDQFH�GH�GL[�RX�
TXLQ]H�DQV�"
$ODLQ� )HUQDQGH]��� &H� Q·HVW� SDV� OD� SUHPLqUH� WUDQVIRUPDWLRQ�
WHFKQRORJLTXH� G·DPSOHXU� TXH� O·KXPDQLWp� FRQQDvW�� /HV�
ERXOHYHUVHPHQWV� HQ� PDWLqUH� G·XVDJH� QH� VRQW� SDV� IDFLOHV� j�
DQWLFLSHU��3HX�GH�WHPSV�DYDQW�O·HVVRU�GH�O·RUGLQDWHXU�LQGLYLGXHO��
.HQ�2OVHQ��IRQGDWHXU�GH�'LJLWDO�(TXLSPHQW��QH�YR\DLW�SDV�GH�
UDLVRQ� GH� SRVVpGHU� XQ� RUGLQDWHXU� FKH]� VRL�� (W� TXL� DXUDLW� SX�
LPDJLQHU�OHV�XVDJHV�DFWXHOV�GH�O·,QWHUQHW��RX�OH�VXFFqV�SODQpWDLUH�
GH�*RRJOH�ORUVTX·HQ������VHV�GHX[�IRQGDWHXUV�SURSRVqUHQW�XQ�
QRXYHDX�PRWHXU�GH�UHFKHUFKH�DYHF�XQ�GHVLJQ�PLQLPDOLVWH�VXU�XQ�
FUpQHDX�HQFRPEUp��<DKRR��$OWDYLVWD��/\FRV��([FLWH�����"�
/D� PXWDWLRQ� WHFKQRORJLTXH� TXH� QRXV� YLYRQV� VHPEOH� HQFRUH�
SOXV� UDSLGH� TXH� OHV� SUpFpGHQWHV�� /·H[HUFLFH� GH� VSpFXODWLRQ� HVW�
G·DXWDQW� SOXV� DUGX�� 0DLV� SOXW{W� TXH� GH� FKHUFKHU� j� UHFHQVHU�
DYHF� XQH� SUpFLVLRQ� WRXWH� UHODWLYH� OHV� PpWLHUV� TXL� ULVTXHQW� GH�
GLVSDUDvWUH� HW� FHX[� TXL� SRXUUDLHQW� pPHUJHU�� LO�PH� VHPEOH� SOXV�
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OHV�DOpDV�VRQW�WRXMRXUV�SOXV�IUpTXHQWV��HW�FH�VRQW�GHV�GpFLVLRQV�DG�
KRF�TX·LO�V·DJLW�GH�SUHQGUH�GDQV�XQ�FRQWH[WH�G·LQFHUWLWXGH��GRQF�
GH�SULVH�GH�ULVTXH�
/D�TXHVWLRQ�HVW�G·DXWDQW�SOXV�YUDLH�SRXU�OH�GLULJHDQW��$FWXHOOHPHQW��
HW�SRXU�ORQJWHPSV�HQFRUH�FRPPH�OH�GLW�<DQQ�/H�&XQ��GLUHFWHXU�
GX�ODERUDWRLUH�G·,$�GH�)DFHERRN��O·LQWHOOLJHQFH�DUWLÀFLHOOH�HVW�ORLQ�
G·rWUH�FDSDEOH�GH�SUHQGUH�GHV�GpFLVLRQV�GDQV�O·LQFHUWLWXGH��$QWRQLR�
'DPDVLR��VSpFLDOLVWH�GHV�QHXURVFLHQFHV��D�GpPRQWUp�OH�OLHQ�HQWUH�
OD�FDSDFLWp�GH�GpFLGHU�HW� O·pPRWLRQ��­�VRQ�VHQV��SRXU�pJDOHU� OH�
FHUYHDX�KXPDLQ��LO�IDXGUDLW�TX·XQ�RUGLQDWHXU�SXLVVH�pSURXYHU�OHV�
VHQWLPHQWV�GH� MRLH��GH�SODLVLU��GH� WULVWHVVH��GH�SHXU��GH�GRXOHXU�
RX�FHOXL�GH�OD�PRUW��EUHI �WRXW�FH�TXL�IDLW�GH�QRXV�GHV�KXPDLQV��
&·HVW� VHXOHPHQW� SDUYHQX� j� FH� VWDGH� GH� GpYHORSSHPHQW� TXH�

O·RUGLQDWHXU� FRQQDLWUD�
OD�QRWLRQ�GH�ULVTXH��HW�
SRXUUD� GpFLGHU� GDQV�
O·LQFHUWLWXGH�� HW� VH�
WURPSHU�DXVVL��FRPPH�
XQ�KXPDLQ�
8Q�pSLVRGH�GH�OD�VpULH�
6WDU�7UHN��´7KH�8OWLPDWH�
&RPSXWHUµ�� ������
LOOXVWUH� ELHQ� FHWWH�
TXHVWLRQ�� 8Q� JpQLDO�
PDWKpPDWLFLHQ� D� PLV�

DX�SRLQW�XQ�RUGLQDWHXU� VXIÀVDPPHQW�SXLVVDQW�SRXU� UHPSODFHU�
OH� FDSLWDLQH� GX� YDLVVHDX� VSDWLDO�(QWHUSULVH�� 3RXU� GpPRQWUHU� OHV�
SHUIRUPDQFHV� GH� FH� QRXYHDX� ©�FHUYHDX�ª�� OHV� GLULJHDQWV� GH� OD�
©�)pGpUDWLRQ�ª�RUJDQLVHQW�XQH�VLPXODWLRQ�GH�FRPEDW�GDQV�O·HVSDFH�
DYHF�G·DXWUHV�YDLVVHDX[�DOOLpV��/·RUGLQDWHXU�V·DYqUH�XQ�ÀQ�VWUDWqJH��
PDLV�LO�Q·D�SDV�DSSULV�OD�GLIIpUHQFH�HQWUH�XQ�MHX�GH�VLPXODWLRQ�HW�
XQ�YUDL�FRPEDW��,O�Q·KpVLWH�GRQF�SDV�j�GpWUXLUH�PpWKRGLTXHPHQW�
OHV�YDLVVHDX[�DPLV�TXL�SDUWLFLSHQW�j�O·H[HUFLFH��&·HVW�XQ�SHX�FHOD��
OHV� OLPLWHV�GH�O·LQWHOOLJHQFH�DUWLÀFLHOOH��� OH�PDQTXH�FKURQLTXH�GH�
ERQ�VHQV�

�/H�/LYUH�EODQF�$JRUD�,QGXVWULH��VRXOLJQH�©�O·DFFURLVVHPHQW�GHV�
H[LJHQFHV�GH�UHSRUWLQJ�ª��HW�TX·©�XQ�WLHUV�GX�WHPSV�\�VHUDLW�FRQVDFUp�GDQV�
OHV�HQWUHSULVHV�DXMRXUG·KXL�ª��/·qUH�©�����ª�SHXW�HOOH�LQIOpFKLU�FH�TXL�VHPEOH�
rWUH�XQH�WHQGDQFH�ORXUGH�j�OD�EXUHDXFUDWLVDWLRQ�"
$��)����/D�SOXSDUW�GHV�GLULJHDQWV�G·HQWUHSULVH�RQW� FRPSULV� TXH�
GDQV� XQ� PRQGH� K\SHUFRQFXUUHQWLHO� F·HVW� HQ� G\QDPLVDQW� OD�
FRRSpUDWLRQ� HW� O·DXWRQRPLH� GH� O·HQVHPEOH� GHV� DFWHXUV� TX·RQ�
DFFURvW�OD�UpDFWLYLWp�HW�O·LQQRYDWLRQ��0DOKHXUHXVHPHQW��QRPEUH�GH�
FHV�PrPHV�GLULJHDQWV�pSURXYHQW�XQH�JUDQGH�GLIÀFXOWp�j�DFFHSWHU�
OH�FKDQJHPHQW��,OV�VH�FUDPSRQQHQW�FRQWUH�YHQWV�HW�PDUpH�j�GHV�
SUDWLTXHV� PDQDJpULDOHV� G·XQ� DXWUH� WHPSV�� /H� FRQWU{OH� HW� VRQ�
EUDV� DUPp�� OD�EXUHDXFUDWLH�� VRQW� OH�PR\HQ� OH�SOXV� VLPSOH�SRXU�
FRQVHUYHU�OH�SRXYRLU�DEVROX�
'DQV� OH� PRGqOH� RUJDQLVDWLRQQHO� GH� +HQU\� 0LQW]EHUJ�� OHV�
HQWUHSULVHV� OHV� PRLQV� WHQWpHV� SDU� OH� PDQDJHPHQW� FRRSpUDWLI �
PDLQWLHQQHQW��FRPPH�SULQFLSH�GH�FRRUGLQDWLRQ��XQ�PL[WH�HQWUH�OD�
©�VXSHUYLVLRQ�GLUHFWH�ª��OH�UHSRUWLQJ��HW�OD�©�VWDQGDUGLVDWLRQ�GHV�SURFHVVXV�
GH� WUDYDLO�ª�� OD� PXOWLSOLFDWLRQ� GHV� QRUPHV� HW� GHV� SURFpGXUHV��
3RXUWDQW�� VHORQ�0LQW]EHUJ�� F·HVW� XQ� SULQFLSH� GH� FRRUGLQDWLRQ�
SDU�©�DMXVWHPHQW�PXWXHO�ª�TX·LO�V·DJLW�G·LQVWDXUHU��F·HVW�IRQGDPHQWDO�
SRXU�SDUYHQLU�j�XQH�FRRSpUDWLRQ�SOHLQHPHQW�DVVXPpH��(W�F·HVW�
MXVWHPHQW� OH� SULQFLSDO� LQWpUrW� GH� OD� WUDQVIRUPDWLRQ� QXPpULTXH�
TXH�GH�IDFLOLWHU�OD�FRRSpUDWLRQ��6R\RQV�RSWLPLVWHV��OH�FKDQJHPHQW�
GH�PHQWDOLWp�GHV�GLULJHDQWV�ÀQLUD�ELHQ�SDU� DGYHQLU�� ORUVTXH� OHV�
HQWUHSULVHV� FRQFHUQpHV� FRPPHQFHURQW� j� SHUGUH� GHV� SDUWV� GH�
PDUFKp�

�6HORQ�XQH�pWXGH�GH�%3,�)UDQFH�/H�/DE�SDUXH�HQ�RFWREUH�������O·LGpH�
GH�WUDQVIRUPDWLRQ�GLJLWDOH�UHVWH�YDJXH�SRXU�ERQ�QRPEUH�GH�GLULJHDQWV�GH�
30(�HW�G·(7,���������/H�IRVVp�VH�FUHXVH�W�LO�DYHF�OHV�JUDQGV�JURXSHV�"�
(VW�FH�TXH�OHV�VDODULpV�RX�OHV�FRQVRPPDWHXUV�QH�VRQW�SDV�SDUIRLV�HQ�DYDQFH�
VXU�OHV�HPSOR\HXUV�"
$�� )���� /D� TXHVWLRQ� HVW� pWURLWHPHQW� OLpH� j� FHOOH� GX� UHWRXU� VXU�
LQYHVWLVVHPHQW�� ,O� HVW� GLIÀFLOH� SRXU� XQH� 30(� RX� XQH� (7,�
G·DSSUpKHQGHU�OHV�FRQVpTXHQFHV�G·XQ�WHO�SURMHW��HW�G·HQ�HVWLPHU�
OHV�UHWRPEpHV�ÀQDQFLqUHV��6DQV�WURS�IRUFHU�OH�WUDLW��OHV�SUpFXUVHXUV�
GH�OD�WUDQVIRUPDWLRQ�QXPpULTXH��WHOOHV�OHV�EDQTXHV��RQW�VXUWRXW�
DSSUpFLp� OHV� JDLQV� LPPpGLDWV� FRQVpFXWLIV� j� OD� UpGXFWLRQ� GH�
OD�PDVVH� VDODULDOH�� DX� QLYHDX� GX� VLqJH� RX� GX� UpVHDX� G·DJHQFHV�
FRPPHUFLDOHV��&·HVW�HQ�UpIpUHQFH�j�O·DPSOHXU�GH�FHWWH�UpGXFWLRQ�
TXH�VH�PHVXUH�VRXYHQW�OD�SHUWLQHQFH�G·XQ�LQYHVWLVVHPHQW��6HORQ�
FHWWH�JULOOH�GH�PHVXUH�� O·DSSUpFLDWLRQ�GX�JDLQ�ÀQDQFLHU�DSSRUWp�
SDU�OD�WUDQVIRUPDWLRQ�GLJLWDOH�SRXU�XQH�30(�Q·HVW�SDV�pYLGHQWH��
'·R��OD�UpWLFHQFH�j�V·HQJDJHU�SOXV�DYDQW�
$ODLQ� 6XSLRW�� SURIHVVHXU� DX�&ROOqJH� GH� )UDQFH�� UHPDUTXH� TXH�
VXU� OH�SODQ�FRPSWDEOH� OHV� VDODLUHV� VRQW�FRQVLGpUpV�FRPPH�XQH�
FKDUJH��HW�F·HVW�ELHQ�Oj�OH�SUREOqPH��/HV�GLULJHDQWV�Q·pYDOXHQW�SDV�
O·DSSRUW�GH�FKDFXQ�DX�SURFHVVXV�GH�FUpDWLRQ�GH�YDOHXU��&·HVW�FH�
TX·LO�IDXGUDLW�UpIRUPHU�HQ�SULRULWp��(QVXLWH��OHV�GpFLGHXUV�VHUDLHQW�
SHXW�rWUH� SOXV� HQFOLQV� j� pYDOXHU� GLIIpUHPPHQW� O·RSSRUWXQLWp�
G·LQYHVWLVVHPHQW��HW�O·RQ�SRXUUDLW�SURJUHVVHU�SOXV�UDSLGHPHQW�
8QH�UHPDUTXH���OD�TXHVWLRQ�GH�OD�WUDQVLWLRQ�pFRORJLTXH�SUpVHQWH�
WRXW� j� IDLW� OHV� PrPHV� FDUDFWpULVWLTXHV��� OHV� VDODULpV� HW� OHV�
FRQVRPPDWHXUV� VRQW� Oj� DXVVL� WUqV� HQ� DYDQFH� VXU� OHV� GLULJHDQWV�
G·HQWUHSULVH�

�4X·HVW�FH�TX·XQH� JUDQGH� HQWUHSULVH� GRLW� FRPPHQFHU�SDU� IDLUH� SRXU�
GHYHQLU�XQH�©�SODWHIRUPH�ª�QXPpULTXH�RXYHUWH�j�VHV�SDUWLHV�SUHQDQWHV�HW�
TXL�OXL�VRLW�SURILWDEOH�HQ�WHUPHV�GH�FUpDWLRQ�GH�YDOHXU�"
$��)����&HWWH�TXHVWLRQ�P·pYRTXH�OHV�GLIÀFXOWpV�TXH�O·RQ�UHQFRQWUH�
SDUIRLV�ORUV�GH�OD�UpDOLVDWLRQ�G·XQH�SODWHIRUPH�ORJLVWLTXH�XQ�SHX�
pYROXpH�� /HV� GLULJHDQWV� VRQW� WURS� VRXYHQW� UpWLFHQWV� j� SDUWDJHU�
TXHOTXHV� REMHFWLIV� VWUDWpJLTXHV�� 8Q� WHO� pFKDQJH� HVW� SRXUWDQW�
LQGLVSHQVDEOH�SRXU�RSWLPLVHU�DX�PLHX[�OD�SODWHIRUPH�GDQV�XQH�
RSWLTXH�OpJLWLPH�GH�FUpDWLRQ�GH�YDOHXU�
/HV� IUHLQV� VRQW� HQ� JUDQGH� SDUWLH� OLpV� j� OD�PDQLqUH� G·HQYLVDJHU�
OD�FRQFHSWLRQ�GH�OD�VWUDWpJLH��TXL�HVW�WRXMRXUV�LQÁXHQFpH�SDU�OH�
PRGqOH�GH�0LFKDHO�3RUWHU��&H�PRGqOH�IDLW�O·LPSDVVH�VXU�OD�IRUFH�
GHV� DOOLDQFHV� HW� GH� OD� FRRSpUDWLRQ�� HW� SULYLOpJLH� OD� GLPHQVLRQ�
EHOOLTXHXVH� GH� OD� FRQFXUUHQFH�� 8Q� FKDQJHPHQW� GH� SDUDGLJPH�
SRXU� VH� UDSSURFKHU� GH� OD� WKpRULH� GHV� SDUWLHV� SUHQDQWHV� VHUDLW�
VDOXWDLUH�� &H� VHUDLW� OH� PR\HQ� GH� UHGpFRXYULU� OD� FRRSpWLWLRQ��
QpRORJLVPH�GpMj�DQFLHQ�PDLV�SOXV�TXH�MDPDLV�G·DFWXDOLWp�
'DQV� WRXV� OHV� FDV�� LO� YDXW�PLHX[�QH� MDPDLV� SHUGUH� GH� YXH�TXH�
FH�VRQW� OHV�VDODULpV�TXL�FUpHQW�GH� OD�YDOHXU��$XWDQW�SURÀWHU�GHV�
DYDQWDJHV� GX� QXPpULTXH� SRXU� OHXU� IDFLOLWHU� OHV� SRVVLELOLWpV� GH�
UHQFRQWUH�DYHF�OHXUV�SDLUV��SRXU�G\QDPLVHU�OHV�pFKDQJHV�HW�RXYULU�
OHV� FKDPSV� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HQ� FRQWLQX�� /H�
SULQFLSH�GHV�©�FRPPXQDXWpV�GH�SUDWLTXH�ª�G·eWLHQQH�:HQJHU�HVW�XQ�
ERQ�H[HPSOH�SRXU�WURXYHU�O·LQVSLUDWLRQ�HW�EkWLU�XQH�SODWHIRUPH�
RXYHUWH� WRXV�� ­� FRQGLWLRQ� GH� IDLUH� VDXWHU� OHV� IURQWLqUHV�� HW� GH�
UHODWLYLVHU�OD�ORL�GX�VHFUHW��XQ�SHX�WURS�H[DFHUEpH�GDQV�FHUWDLQHV�
HQWUHSULVHV�

�&RPSWH�WHQX�GH�O·LPSRUWDQFH�GHV�FRPSpWHQFHV�KXPDLQHV�GDQV�O·pFRQRPLH�
����� OD�GpSHQVH�GH� IRUPDWLRQ�SRXUUDLW�HOOH��GX�SRLQW�GH�YXH�FRPSWDEOH��
SDVVHU�HQ�LQYHVWLVVHPHQW��FRPPH�O·HVW�OH�EXGJHW�5	'�"
$��)����-H�QH�VXLV�SDV�VSpFLDOLVWH�GHV�TXHVWLRQV�FRPSWDEOHV��PDLV�
DX�YX�GHV�UqJOHV�GH�IRQFWLRQQHPHQW�GHV�HQWUHSULVHV��LO�PH�VHPEOH�

³'DQV�XQ�PRQGH�
K\SHUFRQFXUUHQWLHO��
F¶HVW�HQ�G\QDPLVDQW�OD�
FRRSpUDWLRQ�HW�O¶DXWRQRPLH�
TX¶RQ�DFFURvW�OD�UpDFWLYLWp�
HW�O¶LQQRYDWLRQ��(W�OD�
WUDQVIRUPDWLRQ�QXPpULTXH�
IDFLOLWH�OD�FRRSpUDWLRQ��́
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GLIÀFLOH� G·HQYLVDJHU� OD� IRUPDWLRQ� FRPPH� XQ� LQYHVWLVVHPHQW��
/D� UHFKHUFKH� HW� GpYHORSSHPHQW� YLVH� HQ� HIIHW� j� GpYHORSSHU�
GHV�SURGXLWV�RULJLQDX[�� HW� OHV�EUHYHWV�GpSRVpV�DSSDUWLHQQHQW�j�
O·HQWUHSULVH��(Q�UHYDQFKH��XQ�VDODULp��DXVVLW{W�GRWp�GH�VRQ�EDJDJH�
IRUPDWLRQ��SHXW�TXLWWHU�O·HQWUHSULVH�HW�OH�©�YHQGUH�ª�DLOOHXUV�VDQV�
O·DYRLU� DXSDUDYDQW� WUDQVPLV� j� VHV� FROOqJXHV��&·HVW� DXVVL� FHOD�� OD�
PRELOLWp�GHV�VDODULpV�WDQW�YDQWpH�
3RXU� DXWDQW�� RQ� SHXW� HQYLVDJHU� FHWWH� TXHVWLRQ� VRXV� O·DQJOH� GH�
OD� UHVSRQVDELOLWp�VRFLpWDOH��/D�FRQWULEXWLRQ�GHV�HQWUHSULVHV�j� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH� HQ� FRQWLQX�SRXUUDLW� rWUH� LQFLWpH�SDU�
GHV�PHVXUHV�ÀVFDOHV�DSSURSULpHV��&H�VHUDLW�XQH�ERQQH�SLVWH�GH�
UpÁH[LRQ� SRXU� UpYLVHU� OH� FUpGLW� LPS{W� UHFKHUFKH�� FULWLTXp� FHV�
GHUQLqUHV�DQQpHV�

0DLV�Oj�HQFRUH��F·HVW�SOXW{W�DX�QLYHDX�GH�OD�IRUPDWLRQ�pOpPHQWDLUH�
HW�VXSpULHXUH�TX·LO�HVW�LQGLVSHQVDEOH�G·DJLU�SRXU�SUpSDUHU�OHV�IXWXUV�
VDODULpV� DX[�QRXYHDX[�PpWLHUV�� ,QFOXUH� OD� VFLHQFH� LQIRUPDWLTXH�
GDQV�OHV�HQVHLJQHPHQWV�IRQGDPHQWDX[�GqV�OH�SOXV�MHXQH�kJH�PH�
VHPEOH� XQH� SULRULWp� DEVROXH�� (QVXLWH�� SOXW{W� TXH� G·LQWHUGLUH� j�
O·pFROH� OHV� RXWLOV� GH� FRPPXQLFDWLRQ� FRPPH� OHV� VPDUWSKRQHV��
LO� VHUDLW� MXGLFLHX[�G·HQ�HQVHLJQHU� OH�ERQ�XVDJH��SRXU�PXOWLSOLHU�
OHV�DFFqV�j�OD�FRQQDLVVDQFH�WRXW�HQ�LQFLWDQW�j�OD�FRRSpUDWLRQ��XQ�
EHVRLQ� FUXFLDO� SRXU� OD� VRFLpWp� G·DXMRXUG·KXL�� HW� FHUWDLQHPHQW�
SRXU�FHOOH�GH�GHPDLQ�

3URSRV�UHFXHLOOLV�SDU�-��:��$�

���$XWHXU�GHV�7DEOHDX[�GH�ERUG�GX�PDQDJHPHQW�LQQRYDQW��(\UROOHV�������
���KWWSV���LV�JG��3//P=��S�����

1RXV� QH� VRPPHV� TX·DX� FRPPHQFHPHQW� GH� OD� UpYROXWLRQ�
QXPpULTXH��GDQV�OD�WRWDOH�LJQRUDQFH�GHV�PpWLHUV�GH�GHPDLQ��/HV�
PDvWUHV�PRWV�VRQW�IRUPDWLRQ�HW�DFFRPSDJQHPHQW��/D�IRUPDWLRQ�
VH�GpYHORSSH�HW�V·HQULFKLW�G·RXWLOV� WHOV�TXH� O·H�OHDUQLQJ�� OHV�PRRFV��
OH�SUpVHQWLHO��/HV�SODWHIRUPHV�G·DSSUHQWLVVDJH�VH�GLYHUVLÀHQW�HW�
UHQGHQW� OD� IRUPDWLRQ�QRPDGH�JUkFH�DX[�SRUWDEOHV�HW� WDEOHWWHV��
/HV� VDODULpV� SHXYHQW� VH� FRQQHFWHU� j� Q·LPSRUWH� TXHO� PRPHQW��
Q·LPSRUWH�R���2Q�VH�IRUPH�SOXV�YLWH��GH�IDoRQ�PRLQV�DFDGpPLTXH��
SOXV�RSpUDWLRQQHOOH��SOXV�V\QWKpWLTXH�

�9LUWXDOLVDWLRQ�GX�WUDYDLO�LQGLYLGXHO��DXWRPDWLVDWLRQ�GHV�SURFHVVXV�GH�
FRPPXQLFDWLRQ��PHVVDJHV�GpPDWpULDOLVpV��YRQW�LOV�ERXOHYHUVHU�OH�OLHQ�VRFLDO�
GDQV�O·HQWUHSULVH�"�$FFHQWXHU�OH�ULVTXH�GH�©�GpVHQJDJHPHQW�ª�GHV�VDODULpV�"
5��'��+����&·HVW�OH�YUDL�ULVTXH��HW�M·REVHUYH�GDQV�OHV�HQWUHSULVHV�XQ�
GpFDODJH�HQWUH�O·HIIRUW�GHV�GLULJHDQWV�SRXU�DSSRUWHU�GH�QRXYHDX[�
RXWLOV�QXPpULTXHV�HW�OD�FUDLQWH�UHVVHQWLH�SDU�OHV�VDODULpV��TXL�RQW�j�
SHLQH�OH�WHPSV�GH�V·DSSURSULHU�XQ�QRXYHO�RXWLO�TX·LO�HVW�GpSDVVp�
SDU�XQ�QRXYHDX��/H�GpVHQJDJHPHQW�HQ�UpVXOWH��/D�SpGDJRJLH�HW�
O·DFFRPSDJQHPHQW�PDQTXHQW�FUXHOOHPHQW��3RXU�pYLWHU�GH�VXELU�
XQ� WXUQ�RYHU�� OD�GLUHFWLRQ�JpQpUDOH�GRLW�SRUWHU� FH� FKDQJHPHQW�
GH�PDQLqUH�SRVLWLYH�� IDFLOLWHU� O·RUJDQLVDWLRQ�SHUPHWWDQW� TXH�GX�
WHPSV�VRLW�FRQVDFUp�O·DFFRPSDJQHPHQW�GHV�VDODULpV�

�/D�UpYROXWLRQ�GDQV�OH�WUDYDLO�SRUWH�HOOH�VXU�OH�VHXO�DVSHFW�GLJLWDO�"
5��'��+����/H�IDFWHXU�GLIIpUHQFLDQW�HVW�OH�WHPSV��6L�RQ�FRXUW�DSUqV�
OH�WHPSV��OD�UpYROXWLRQ�QXPpULTXH�HQ�OLEqUH�EHDXFRXS��OH�WHPSV�
OLEUH�DXJPHQWH��0DLV�SRXU�TXRL�IDLUH�"�3RXU�DSSUHQGUH��rWUH�SOXV�
DXWRQRPH��FUpHU�GDYDQWDJH�"�3RXU�SOXV�GH�FRQIRUW�GH�YLH��SOXV�GH�
WHPSV�SHUVRQQHO�"�8QH�DXWUH�UpYROXWLRQ�WLHQW�j�O·HQYLH�GHV�JHQV�
GH�FUpHU�GDYDQWDJH��RU�FKDTXH�VDODULp�HVW�SRUWHXU�GH�FUpDWLYLWp���
F·HVW�XQ�YLYLHU�GH�ULFKHVVH�HQFRUH�PDO�YDORULVp�

�/HV�FRPSpWHQFHV�VRFLDOHV�HW�VLWXDWLRQQHOOHV�SUpFLHXVHV�SRXU�©�DSSUHQGUH�
j�DSSUHQGUH�ª�VRQW�HOOHV�HOOHV�PrPHV�ODEHOOLVDEOHV�"�<�D�W�LO�XQH�WHQGDQFH�
GHV�JUDQGHV�HQWUHSULVHV�j�FUpHU�OHXUV�SURSUHV�pFROHV�GH�IRUPDWLRQ�"
5��'��+����/HV�HQWUHSULVHV�VH�GRWHQW�HIIHFWLYHPHQW�GH�V\VWqPHV�
GH� IRUPDWLRQ� LQWHUQHV�� IRUPDWLRQ�GH�PpWLHUV� DYHF� GHV� H[SHUWV�
H[WpULHXUV��SDUIRLV�HQ�SDUWHQDULDW� DYHF�GH�JUDQGHV�pFROHV��(OOHV�
GpOLYUHQW�XQ�FHUWLÀFDW�TXL�OHV�PHQWLRQQH�HW�TXL�GRQQH�EHDXFRXS�
GH�ÀHUWp�DX[�VDODULpV�DLQVL�IRUPpV��&HOD�FUpH�GH�O·pPXODWLRQ�GDQV�
O·HQWUHSULVH�� /·HQMHX� GX� SURJUDPPH� GH� IRUPDWLRQ� PDLVRQ� HVW�
PXOWLSOH���VH�GLIIpUHQFLHU��ÀGpOLVHU�OHV�VDODULpV��OHV�UpFRPSHQVHU��,O�
GLVSHQVH�GHV�VLJQHV�GH�UHFRQQDLVVDQFH�HW�G·DSSDUWHQDQFH��/H�OLHQ�
VRFLDO�SHXW�DLQVL�VH�ODEHOOLVHU�

HV�GLULJHDQWV�GRLYHQW�VH�PXHU�HQ�SRUWHXUV�GH�VHQV�
HW� IDYRULVHU� O·pPHUJHQFH� G·HQWUHSULVHV� j� OD� IRLV�
DSSUHQDQWHV�HW�IRUPDWULFHV��(Q�LQWHUQH�HW�DX�GHOj�

(QWUHWLHQ�DYHF�5HQp�'DYLG�+DGMDGM��GLUHFWHXU�JpQpUDO�GX�FDELQHW�$HYROLV�

� /D� FRERWLTXH� LQWURGXLW�HOOH� XQH� YpULWDEOH� FRPSOpPHQWDULWp� DYHF�
O·RSpUDWHXU��PHLOOHXUH�GLYLVLRQ�GX�WUDYDLO��ILQ�GHV�WkFKHV�SpQLEOHV��RX�HVW�
HOOH�VRXUFH�GH�QRXYHOOHV�FRQWUDLQWHV��SUpFDULWp��VWUHVV��GpVKXPDQLVDWLRQ��"
5HQp�'DYLG�+DGMDGM���/D�FDSDFLWp�GH�FRRSpUDWLRQ�HQWUH�O·KXPDLQ�
HW�OD�PDFKLQH�TX·RIIUH�OD�FRERWLTXH�HVW�WUqV�XWLOH�j�SDUWLU�GH�PRPHQW�
R��O·KXPDLQ�HVW�UHVSHFWp�HW�IRUPp��&HW�DFFRPSDJQHPHQW�UHYLHQW�
DX[�PDQDJHUV��TXL�GRLYHQW�H[SOLTXHU�O·XVDJH�GHV�QRXYHDX[�RXWLOV�
HW� OHXU� UDLVRQ� G·rWUH� GDQV� OH� GpYHORSSHPHQW� GH� O·HQWUHSULVH��
4XDQG�RQ�LQWHUURJH�OHV�RSpUDWHXUV�GDQV�OHV�XVLQHV��LOV�H[SULPHQW�
GDQV�XQ�SUHPLHU�WHPSV�EHDXFRXS�GH�FUDLQWHV�TXL�SRUWHQW�DXVVL�
ELHQ�VXU�OHXU�FDSDFLWp�j�V·DSSURSULHU�GH�QRXYHDX[�RXWLOV�TXH�VXU�
OH�ULVTXH�GH�SHUGUH�OHXU�HPSORL��,O�IDXW�H[SOLTXHU�TX·LO�Q·\�D�SDV�
GH�ULVTXH�GH�SHUWH�G·HPSORL��GX�PRLQV�j�FRXUW�RX�PR\HQ�WHUPH��
TX·LO� V·DJLW� GH� WUDQVIRUPDWLRQ� GH� O·HPSORL� SRXU� RSWLPLVHU� OD�
FRPSOpPHQWDULWp��DÀQ�GH�GLPLQXHU�OD�SpQLELOLWp�HW�OD�GDQJHURVLWp��
'DQV� OHV� FHQWUHV� GH� ORJLVWLTXHV� TXH� M·DL� YLVLWpV�� O·RSpUDWHXU� HVW�
QpFHVVDLUH�SRXU�GRQQHU�OD�ERQQH�LQIRUPDWLRQ�j�OD�PDFKLQH�TXL�
YD�FKHUFKHU�j�WHO�HQGURLW�OH�ERQ�REMHW�

�9RXV�pFULYH]��TXH�©�OH�OHDGHUVKLS�HVW�IDFH�j�XQ�QRXYHDX�SDUDGLJPH�ª«
5��'��+����/HV� OHDGHUV� GRLYHQW� DYRLU� GDQV� O·DFFRPSDJQHPHQW�
GH� OHXUV�FROODERUDWHXUV�XQ� WHPSV�G·DYDQFH��XQH�YUDLH� UpÁH[LRQ�
VXU� O·pPHUJHQFH� GH� OD� WUDQVIRUPDWLRQ� GLJLWDOH�� TXL� WRXFKH�
WRXWHV� OHV� HQWUHSULVHV� HW� WRXV� OHV� VDODULpV�� HW� TXL� D� FRPPHQFp�
j� PRGLÀHU� SURIRQGpPHQW� OHXU� WUDYDLO�� 0DLV� LOV� GRLYHQW� rWUH�
pJDOHPHQW� FRQVFLHQWV� TXH� OHV� VDODULpV� RQW� EHVRLQ� G·HX[� SRXU�
FHWWH�WUDQVIRUPDWLRQ��OHV�UDVVXUHU�VXU�OH�SODQ�SV\FKRORJLTXH��,OV�
GRLYHQW�GpSDVVHU� OH� U{OH�GH�GpYHORSSHXU� HW� YHLOOHU� j� O·pTXLOLEUH�
HQWUH�O·pYROXWLRQ�WHFKQRORJLTXH�HW�OHV�EHVRLQV�KXPDLQV�

�4X·DSSRUWH� GH� QRXYHDX� VXU� OH� SODQ�TXDOLWDWLI � OD� WUDQVIRUPDWLRQ�
QXPpULTXH�GHV�HPSORLV�"
5�� '�� +���� 'H� O·DXWRQRPLH�� JUkFH� j� GHV� DSSOLFDWLRQV� TXL�
SHUPHWWHQW� j� FKDFXQ� GH� JpUHU� VHXO� GHV� SURJUDPPHV�� G·DYRLU�
GDYDQWDJH� GH� SRXYRLU� VXU� VRQ�PpWLHU� ²� j� OD� FRQGLWLRQ� TX·HOOH�
OXL� FRQIqUH�XQH�YDOHXU�DMRXWpH��&HV� V\VWqPHV�JpQqUHQW�XQ�JDLQ�
GH�WHPSV�TXL� OLEqUH�OD�FUpDWLYLWp��j� OD�FRQGLWLRQ�Oj�DXVVL�TXH�OHV�
VDODULpV�VRLHQW�SODFpV�HQ�VLWXDWLRQ�GH�IDLUH�GHV�SURSRVLWLRQV�

/
)RUPDWLRQ�HW�DFFRPSDJQHPHQW
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OHV�DXWUHV�j�WRXV�OHV�QLYHDX[��'DQV�XQH�pTXLSH�GH�VSRUW��OH�FDSLWDLQH�
Q·HVW�SDV� OH� VHXO�j� LQVXIÁHU� OH�G\QDPLVPH�HW� O·HQWKRXVLDVPH�� ,O�
HVW� LPSRUWDQW�G·LQFLWHU� WRXV� OHV� OHDGHUV� DX�QLYHDX�RSpUDWLRQQHO�
j�XWLOLVHU�OHV�RXWLOV�QXPpULTXHV�HW�j�UD\RQQHU�GDQV�O·HQWUHSULVH�
/H� GLULJHDQW� D� JDJQp� TXDQG� OHV� OHDGHUV� SRVLWLIV� IRQW� FKDQJHU�
O·RUJDQLVDWLRQ�� &·HVW� j� HX[� TX·LO� IDXW� GRQQHU� OHV� PR\HQV� GH�
FRQYDLQFUH� WRXV� OHV� VDODULpV�� /H� PR\HQ� GH� OHV� IDLUH� DYDQFHU��
F·HVW�GH�OHV�IDLUH�SDUWLFLSHU�DX�SURMHW�JOREDO�GH�O·HQWUHSULVH�HW�GH�
SHUPHWWUH�TXH�OHXU�DYLV�VH�WUDQVIRUPH�HQ�DFWLRQ�²�j�OD�FRQGLWLRQ�
TXH� OH� GLULJHDQW� SXLVVH� VWRSSHU� XQH� LQLWLDWLYH� TXL� YD� GDQV� OH�
PDXYDLV�VHQV�

�&RPPHQW� OHV�PpWLHUV�G·LQWHUIDFH� HW� GH� FOLHQWqOH�EpQpILFLHQW�LOV� GH� OD�
GLJLWDOLVDWLRQ"
-��$����/D�©�V\PpWULH�GHV�DWWHQWLRQV�ª��PDUTXH�GpSRVpH�GH�O·$FDGpPLH�
GX� VHUYLFH�� IRUPDOLVH� OD� UqJOH� VXLYDQWH��� XQ� VDODULp� HVW� G·DXWDQW�
SOXV� HIÀFDFH� HW� SHUWLQHQW� YLV�j�YLV� G·XQ� FOLHQW� TXH� O·HQWUHSULVH�
O·HVW� DYHF� OXL�� /·RXWLO� QXPpULTXH� SHUPHW� GH� UHQGUH� DFFHVVLEOH�
FH� TXL� O·pWDLW� PRLQV�� IDFLOLWH� O·DFFqV� j� EHDXFRXS� GH� GRQQpHV��
JUkFH�DX[TXHOOHV�OHV�VDODULpV�VRQW�PLHX[�j�PrPH�GH�UHSUpVHQWHU�
O·HQWUHSULVH�DXSUqV�GHV�FOLHQWV��pWDQW�HX[�PrPHV�PLHX[�YDORULVpV�

�4XHOOHV�VRQW�OHV�FRQVpTXHQFHV�GHV�RXWLOV�QXPpULTXHV�SRXU�OH�PDQDJHPHQW�
OXL�PrPH�"
-��$����(OOHV�VRQW�LPSRUWDQWHV��FDU�OHV�RXWLOV�GX�QXPpULTXH�VRQW�
GHV�RXWLOV�GX�TXRWLGLHQ��$LQVL�OH�VPDUWSKRQH��ERvWH�j�RXWLOV�GDQV�
OHV�PDLQV�GH�WRXV�TXL�GHYUDLW�LQFLWHU�OHV�HQWUHSULVHV�j�GpYHORSSHU�
OHXUV�SURSUHV�DSSOLFDWLRQV�SRXU�PLHX[�FRPPXQLTXHU�HQ�WHPSV�
UpHO�DYHF�WRXV�OHV�VDODULpV��'HV�DSSOLFDWLRQV�SDU�PpWLHU�SHXYHQW�
rWUH�GpYHORSSpHV��DLQVL�TXH�GHV�DSSOLFDWLRQV�VXU�OHV�SURGXLWV��DYHF�
OD�UpDOLWp�DXJPHQWpH�
2Q�D�EHDXFRXS�GpYHORSSp�G·DSSOLFDWLRQV�SRXU�OHV�FOLHQWV��GDQV�
OHV�K\SHUPDUFKpV�SDU�H[HPSOH��PDLV� WUqV�SHX�SRXU� OHV�VDODULpV��
3DU�OHV�DSSOLFDWLRQV��O·HQWUHSULVH�SHXW�HQULFKLU�OHXUV�FRPSpWHQFHV�
HW� VXVFLWHU� OHXU� LPSOLFDWLRQ�� (OOHV� RQW� XQH� YHUWX� SpGDJRJLTXH��
/HV�VDODULpV�GHYLHQQHQW�VDFKDQWV�HW�OHV�PDQDJHUV�YRLHQW�OHXU�U{OH�
OpJLWLPp�HW�UHQIRUFp�

�4XL� HVW� OH�SOXV� HQ�PHVXUH��GDQV� O·HQWUHSULVH� HQ�©�WUDQVLWLRQ�����ª��
G·DQWLFLSHU�O·pYROXWLRQ�GHV�PpWLHUV��OHV�QRXYHDX[�HW�OHV�FRQVpTXHQFHV�GDQV�
O·HQWUHSULVH�"�/H�'5+�"
-��$���� /H� '5+� D� WRXMRXUV� pWp� FRQIURQWp� DX[� FKDQJHPHQWV�
JpQpUDWLRQQHOV�HW�WHFKQRORJLTXHV��2Q�QH�OXL�GHPDQGH�SDV�G·rWUH�
FRPSpWHQW� GDQV� WRXV� OHV� PpWLHUV� HW� WRXWHV� OHV� WHFKQRORJLHV��
LO� QH� O·D�SDV� pWp�KLHU� HW�QH� OH� VHUD�SDV�SOXV�GHPDLQ��2Q�QH� OXL�
GHPDQGH� SDV� GH� FRQQDvWUH� OH� IRQFWLRQQHPHQW� GH� WRXV� OHV�
RXWLOV�� KLHU� PpFDQLTXHV�� DXMRXUG·KXL� QXPpULTXHV�� XWLOLVpV� GDQV�

SUqV�OH�WHPSV�GHV�DSSOLFDWLRQV�SRXU�OHV�FOLHQWV�YLHQW�
FHOXL�GHV�DSSOLFDWLRQV�SRXU�OHV�VDODULpV��VLQRQ�SRXU�
WRXV�OHV�GLULJHDQWV��HQ�PLVDQW�OH�©�OHDGHUVKLS�ª�j�WRXV�

QLYHDX[�

(QWUHWLHQ�DYHF�-RsO�$UPDU\��FRQVXOWDQW�

�/D�WUDQVIRUPDWLRQ�QXPpULTXH�FRQFHUQH�W�HOOH�DXWDQW�TXH�OHV�UpYROXWLRQV�
SUpFpGHQWHV�OHV�HPSORLV�GH�PDQDJHUV�"�$IIHFWH�W�HOOH�OD�JRXYHUQDQFH�HW�OH�U{OH�
GHV�GLULJHDQWV��OD�KLpUDUFKLH��OH�OHDGHUVKLS�HW�O·DXWRULWp�GDQV�O·HQWUHSULVH�"
-RsO�$UPDU\���&·HVW�OD�UpYROXWLRQ�TXL�WUDQVIRUPH�OH�SOXV�OH�U{OH�
GX�PDQDJHU�HW� OD�JRXYHUQDQFH��/·LPSULPHULH�DYDLW�SRUWp�VXU� OD�
GLIIXVLRQ�GX�VDYRLU��TXL�FRQFHUQDLW�DORUV�OHV�pOLWHV���OD�UpYROXWLRQ�
QXPpULTXH� GLIIXVH� OH� VDYRLU� j� WRXW� OH� PRQGH�� +LHU� OD� VRXUFH�
G·LQIRUPDWLRQ� SULPRUGLDOH� pWDLW� OH�9LQJW�+HXUHV� j� OD� WpOpYLVLRQ���
LO� GpOLYUDLW� XQH� LQIRUPDWLRQ� FODLUH�� FRPSUpKHQVLEOH�� 0DLV� OHV�
PrPHV�SHUVRQQHV�UHFHYDLHQW�XQH�LQIRUPDWLRQ�FRQIXVH�GDQV�OHXU�
HQWUHSULVH���RQ�QH�SUHQDLW�SDV�OH�WHPSV�GH�OHXU�H[SOLTXHU�FH�TXL�V·\�
SDVVDLW��LO�\�DYDLW�XQ�JUDQG�GpFDODJH�HQWUH�FH�TXH�OHV�JHQV�YLYDLHQW�
GDQV�O·HQWUHSULVH�HW�HQ�GHKRUV�G·HOOH�
&H� GpFDODJH� V·HVW� DPSOLÀp� DYHF� OD� UpYROXWLRQ� QXPpULTXH��
FDU� HOOH� DSSRUWH� GDYDQWDJH� G·LQIRUPDWLRQV�� GH� GpWDLOV�� G·DYLV�
FRQWUDGLFWRLUHV��j�SRUWpH�GH�FOLF��/HV�MHXQHV��SDUWLFXOLqUHPHQW��QH�
VXSSRUWHQW�SDV�OD�SURIXVLRQ�G·XQ�F{Wp�HW�OD�SDUFLPRQLH�GH�O·DXWUH��
/HV�VDODULpV�H[SULPHQW�GH�SOXV�HQ�SOXV�O·HQYLH�TXH�OHXUV�PDQDJHUV�
OHXU�H[SOLTXHQW�OD�VWUDWpJLH�GH�O·HQWUHSULVH�
'·XQ� F{Wp� GRQF�� XQ� PRQGH� RXYHUW�� GH� O·DXWUH� FHOXL� GH�
O·HQWUHSULVH�� IHUPp�� /D� WUDQVIRUPDWLRQ� QXPpULTXH� DIIHFWH� ELHQ�
V�U�OD�JRXYHUQDQFH�HW�OH�U{OH�GHV�GLULJHDQWV��TXL�GRLYHQW�PHWWUH�HQ�
SODFH�OHV�V\VWqPHV�HW�OHV�VXSSRUWV�SRXU�TXH�OHV�VDODULpV�SXLVVHQW�
pFKDQJHU��DYRLU�DFFqV�j�O·LQIRUPDWLRQ�HW�DX[�H[SOLFDWLRQV�
-H� UHJUHWWH� j� FHW� pJDUG� OD� IDLEOHVVH� GHV� V\QGLFDWV�� FDU� LO� HVW�
LPSRUWDQW� SRXU� XQ� GLULJHDQW� G·DYRLU� GHV� LQWHUORFXWHXUV� TXL�
UHODLHQW� O·LQIRUPDWLRQ�� 1RXV� PDQTXRQV� G·XQ� V\QGLFDOLVPH� j�
O·DOOHPDQGH�� DXVVL� GRLW�RQ� RUJDQLVHU� DXWUHPHQW� OHV� pFKDQJHV�
HQWUH�GLUHFWLRQ��PDQDJHUV� HW� VDODULpV��(Q�SUHQDQW� JDUGH�TXH� OD�
FRPPXQLFDWLRQ� LQWHUQH� QH� VH� WUDQVIRUPH�SDV� HQ� SXEOLFLWp�� /D�
UpYROXWLRQ�QXPpULTXH�QRXV�FRQGXLW�j�RUJDQLVHU�GHV�HVSDFHV�HW�
GHV�WHPSV�G·pFKDQJH�
4XDQW�DX�OHDGHUVKLS��LO�IDXW�G·DERUG�OH�GLVWLQJXHU�GX�PDQDJHPHQW���
DX�SUHPLHU�LO�UHYLHQW�GH�GpÀQLU�OD�VWUDWpJLH�HW�OD�WUDQVIRUPDWLRQ�
GH� O·HQWUHSULVH�� DX� VHFRQG� OD�PLVH� HQ� SODFH� GHV� V\VWqPHV�� OHXU�
JHVWLRQ� HW� OHXU� FRQVHUYDWLRQ�� 7RXWH� RUJDQLVDWLRQ� D� EHVRLQ� GHV�
GHX[�SRXU�DYRLU�XQH�RVVDWXUH�
/H�PDQDJHPHQW�HVW�S\UDPLGDO�� DORUV�TXH� OH� OHDGHUVKLS�SHXW�rWUH�
SUpVHQW�j�WRXV�OHV�pFKHORQV��LO�Q·HVW�SDV�O·DSDQDJH�GHV�GLULJHDQWV��LO�
SHXW�rWUH�O·DWWULEXW�GH�SHUVRQQHV�TXL�GDQV�O·HQWUHSULVH�HQWUDvQHQW�

$
$WWHQWLRQV�V\PpWULTXHV��FRPSpWHQFHV�G\QDPLTXHV

�4XHO�LQWpUrW�YHUULH]�YRXV�DX�VWDWXW�G·©�HQWUHSULVH�IRUPDWULFH�ª�ODEHOOLVpH�
�TXL�IRUPH�DX�GHOj�GH�VRQ�SHUVRQQHO��TXH�SU{QH�OH�/LYUH�EODQF�$JRUD�
,QGXVWULH�"
5��'��+����8Q�LQWpUrW�GRXEOH���OD�FDSDFLWp�GHV�HQWUHSULVHV�j�ODEHOOLVHU�
OHXU�H[SHUWLVH�YLD�OHXUV�VDODULpV��HW�j�DSSUHQGUH�j�OHXUV�FOLHQWV��3RXU�
\�UpSRQGUH��HOOHV�GRLYHQW�GHYHQLU�DJLOHV�HW�DSSUHQDQWHV��IDYRULVHU�
OHV� H[SpULPHQWDWLRQV� HQWUH� O·LQWHUQH� HW� O·H[WHUQH�� IRUPDOLVHU� HW�
DGDSWHU� OHXUV� ODEHOV�G·DSSUHQWLVVDJH�j� OD�VDWLVIDFWLRQ�GHV�FOLHQWV�
LQWHUQHV� �VDODULpV�� HQ� VH� EDVDQW� VXU� O·H[SpULHQFH� GHV� FOLHQWV�

H[WHUQHV��/·DPpOLRUDWLRQ�GHV�SHUIRUPDQFHV�GH�O·HQWUHSULVH�SDVVH�
SDU� XQH�RXYHUWXUH� j� GHV�SURFpGXUHV� FROODERUDWLYHV�SHUPHWWDQW�
HQ�SHUPDQHQFH�O·DGDSWDWLRQ�DX[�EHVRLQV�GHV�FOLHQWV�DX�VHQV�ODUJH�
�LQWHUQHV�HW�H[WHUQHV���&HV�SDVVHUHOOHV�IDYRULVHQW�OD�FRQÀDQFH�GH�
WRXV�
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���/HDGHU� �����0HWWUH� OH� GLJLWDO� DX� VHUYLFH� GHV� UHODWLRQV� KXPDLQHV��
$IQRU�eGLWLRQV������



�
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O·HQWUHSULVH��2Q�OXL�GHPDQGH�VXUWRXW�GH�FRPSUHQGUH�OHV�KXPDLQV��
SDUWLFXOLqUHPHQW�OHV�MHXQHV�TX·LO�GRLW�UHFUXWHU��GH�FRQQDvWUH�OHXU�
PRWLYDWLRQ��OHXUV�HQYLHV��SOXV�TXH�OHXUV�FRPSpWHQFH�WHFKQLTXHV��
HOOHV� MXJpHV� SDU� OHV� RSpUDWLRQQHOV�� ,O� GRLW� YDOLGHU� O·pFR�V\VWqPH�
KXPDLQ�� ,O� D� GRQF� XQ� U{OH� FOp� FRPPH� DFFRPSDJQDWHXU��
REVHUYDWHXU�SULYLOpJLp�TXL�SUHQG�OH�WHPSV�GX�UHFXO��GH�VH�IRUPHU�
HW� GH� V·LQIRUPHU� SDU� UDSSRUW� DX[� RSpUDWLRQQHOV�� GH� VH� WHQLU� j�
MRXU�GHV�pYROXWLRQV�GHV�PHQWDOLWpV��V·HQWRXUHU�GH�SHUVRQQHV�TXL�
IRQW�GH�OD�YHLOOH�VXU�O·pYROXWLRQ�GHV�PpWLHUV��/HV�FRPSpWHQFHV�GX�
'5+�QH�FKDQJHQW�SDV�DYHF�OD�UpYROXWLRQ�WHFKQRORJLTXH�

�0DLV�YD�W�LO�rWUH�GH�SOXV�HQ�SOXV�OpJLWLPH��GX�IDLW�GH�OD�WUDQVIRUPDWLRQ�
SOXV�UDSLGH�GHV�PpWLHUV�"�*DJQHU�HQ�LPSRUWDQFH�HW�HQWUHU�DX�FRPH[�"
-��$����,O�\�D�SDUIRLV�GHV�GpULYHV�TXDQG�OH�'5+�HVW�WURS�FHQWUDO�GDQV�
O·HQWUHSULVH��8Q�ERQ�'5+�HVW�TXHOTX·XQ�TXL�VDLW�DFFRPSDJQHU�
O·RUJDQLVDWLRQ�KLpUDUFKLTXH��PDQDJpULDOH��FH�Q·HVW�SDV�FHOXL�TXL�IDLW�
j�OD�SODFH�GH��PDLV�DYHF��&·HVW�DX�PDQDJHU�GH�JpUHU�VHV�pTXLSHV�
HW�QRQ�DX�'5+��V·LO�SHXW�VH�IDLUH�DLGHU�GH�O·pTXLSH�5+��4XDQG�
OD�OLJQH�PDQDJpULDOH�Q·HVW�SDV�SHUWLQHQWH��OH�'5+�SHXW�LQWHUYHQLU�
SRXU�HQWHQGUH�OHV�LQTXLpWXGHV�GHV�VDODULpV��,O�MRXH�DORUV�VRQ�U{OH�
G·pFRXWH�HW�GH�UHQYRL�DXSUqV�GX�PDQDJHU��PDLV�LO�QH�SHXW�SUHQGUH�
VD�SODFH��&DU� LO� Q·\� D� ULHQ�GH�SLUH�TXH�GH�GpUHVSRQVDELOLVHU�XQ�
PDQDJHU�YLV�j�YLV�GH�VHV�pTXLSHV�
,O�VHUDLW�XWLOH�TXH�OH�'5+�UHMRLJQH�OH�FRPH[��FDU�pWDQW�j�O·pFRXWH�GH�
FH�TXL�VH�SDVVH�GDQV�O·HQWUHSULVH�LO�SHXW�O·pFODLUHU�HW�LO�D�pJDOHPHQW�
EHVRLQ�GH�FRPSUHQGUH�R��YD�O·HQWUHSULVH�HW�OHV�GpFLVLRQV�TXL�VRQW�
SULVHV��SRXU�LQIRUPHU�OHV�VDODULpV�

�/·HQWUHSULVH�GLWH�OLEpUpH�YRXV�SDUDvW�HOOH�O·DYHQLU�"
-��$����6L�M·\�VXLV�SOXW{W�IDYRUDEOH��HOOH�SHXW�SDUIRLV�rWUH�XQ�OHXUUH���
MH�IHUDLV�XQ�SDUDOOqOH�DYHF�O·DXWRULWp�SDUHQWDOH��TXL�À[H�XQH�OLEHUWp�
HW�XQH�OLPLWH��/·HQWUHSULVH�Q·HVW�SDV�FRQVWLWXpH�TXH�GH�VDODULpV�HQ�
PHVXUH�GH�VH�SUHQGUH�HQ�FKDUJH�WRWDOHPHQW��FHUWDLQV�RQW�EHVRLQ�
G·rWUH�JXLGpV��,O�IDXW�XQ�pTXLOLEUH�GDQV�WRXW�

� &RPPHQW� UHQGUH� SOXV� OLVLEOHV� HW� DWWUDFWLYHV� OHV� RSSRUWXQLWpV� GH�
FDUULqUHV�GDQV�O·LQGXVWULH�GLWH������QRWDPPHQW�SRXU�OHV�MHXQHV��DSSUHQWLV�
HW�GLSO{PpV�"
-��$���� 8Q� ERQ� PR\HQ� HVW� G·RUJDQLVHU� GHV� RSpUDWLRQV� SRUWHV�

RXYHUWHV�� GH� IDFLOLWHU� OHV� VWDJHV�� GH� IDYRULVHU� O·DSSUHQWLVVDJH� HW�
GH�FUpHU�GH�QRPEUHX[�OLHQV�DYHF�OHV�pFROHV��WKqVHV��UHFKHUFKHV��
SURMHWV� GLYHUV«���0DLV� XQH� RSSRUWXQLWp� GH� FDUULqUH� SHXW� rWUH�
OLVLEOH�� JUkFH� DX[� V\VWqPHV� G·LQIRUPDWLRQ�� GH� FRPPXQLFDWLRQ�
H[WHUQH� RX� LQWHUQH�� VDQV� rWUH� DWWUDFWLYH��� (Q� LQWHUQH�� GDQV� XQ�
JURXSH�LQWHUQDWLRQDO��VDYRLU�TX·XQ�SRVWH�VH�OLEqUH�j�3pNLQ�TXDQG�
RQ�HVW�j�)LJHDF�Q·HVW�SDV�pYLGHQW«
3RXU�UHQGUH�XQH�RSSRUWXQLWp�DWWUDFWLYH�� OD�IRUPDWLRQ�D�XQ�U{OH�
FOp��8QH�GHV�EDUULqUHV�GH�O·LQGXVWULH�����HVW�OD�SHXU�TX·HOOH�VXVFLWH��
O·LJQRUDQFH�TXL�O·HQWRXUH��2U�XQH�GHV�EDVHV�GH�OD�IRUPDWLRQ�HVW�
G·DSSUHQGUH�DX[�JHQV�j�YDLQFUH�OHXU�SHXU��3RXU�FHOD��OD�IRUPDWLRQ�
WKpRULTXH� VHXOH� QH� VXIÀW� SDV�� HOOH� GRLW� V·DFFRPSDJQHU� GH�
O·DSSUHQWLVVDJH�
$ÀQ�TXH�OHV�RSSRUWXQLWpV�����VRLHQW�DWWUDFWLYHV��LO�HVW�LPSRUWDQW�
TXH�OHV�SHUVRQQHV�IRUPpHV�DLHQW�XQ�WXWHXU��DX�U{OH�G·HQFDGUHPHQW�
PDMHXU��� OD� SHUVRQQH� IRUPpH�Q·DSSUHQG�SDV� VHXOHPHQW� j�SDUWLU�
G·XQ� VDFKDQW� pOHYp� GDQV� OD� KLpUDUFKLH�� PDLV� SDU� XQH� JUDQGH�
SUR[LPLWp�TXL�O·DLGH�j�YDLQFUH�VHV�FUDLQWHV��/H�WXWHXU��FRPPH�XQ�
HQWUDvQHXU�HQ�VSRUW��GRQQH�FRQÀDQFH�WRXW�HQ�YHLOODQW�j�OD�ERQQH�
H[pFXWLRQ�GHV�WkFKHV�
6L�OD�SUpVHQFH�VXU�OH�WHUUDLQ�UHVWH�GpWHUPLQDQWH��O·RXWLO�QXPpULTXH�
SHUPHW�O·DSSUHQWLVVDJH�j�GLVWDQFH��/D�IRUPDWLRQ�SHXW�FRPELQHU�OH�
©�SUpVHQWLHO�ª�KRUV�GH�O·XQLYHUV�KDELWXHO�GH�WUDYDLO��O·©�H�OHDUQLQJ�ª��
TXL�GRQQH�j�FKDFXQ�XQ�DFFqV�OLEUH�j�VRQ�PRGXOH�GH�IRUPDWLRQ��
HW�O·DSSUHQWLVVDJH�VXU�OH�WHUUDLQ��R��OH�IRUPDWHXU�SHXW�LQWHUYHQLU�
DXSUqV�GH�O·DSSUHQDQW�
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��� KWWSV���MRHODUPDU\�EXVLQHVV�VLWH���$XWHXU� DYHF� 3KLOLSSH� %XLVVRQ�� GHVLJQHU��
HW�)UpGpULF�9HUULPVW�� MRXUQDOLVWH��GX�3DSLOORQ�EOHX��HVVDL�VXU�OH�OHDGHUVKLS�HW�
OD� WUDQVIRUPDWLRQ� GHV� HQWUHSULVHV��&I�� KWWSV���FKDQJHWKHZRUN�FRP�OH�SDSLOORQ�
EOHX�����-RsO�$UPDU\�D�WUDYDLOOp�SRXU�GH�JUDQGHV�PDUTXHV��/·2UpDO��*XHUODLQ��
%RXFKHURQ��+HUPqV��/DQFHO��GRQW�LO�D�pWp�3'*�GH������j�������DYDQW�G·rWUH�
GLUHFWHXU�JpQpUDO�G·,QWHUVSRUW�SXLV�SUpVLGHQW�GH�%LJ0DW�

OHV� XVLQHV�PLFUR�pOHFWURQLTXHV�� &HV� pYROXWLRQV� ²� OLpHV� j� FHOOHV�
GHV� WHFKQRORJLHV� ²� VRQW� WLUpHV� SDU� OH� EHVRLQ� GH� SURGXLWV� RX�
VHUYLFHV� SHUVRQQDOLVpV� VDQV� VXUFR�W� SURKLELWLI��0DLV� OH� FLWR\HQ�
FRQVRPPDWHXU�HVW�pJDOHPHQW�SURGXFWHXU��LO�D�OXL�PrPH�EHVRLQ�
G·pYROXHU� HW� G·DFFpGHU� UDSLGHPHQW� j� XQH� RIIUH� GH� IRUPDWLRQ�
DGDSWpH�HW�GH�TXDOLWp�
1RXV�VRPPHV�GH�FH�SRLQW�GH�YXH�j�O·DXEH�G·XQ�ERXOHYHUVHPHQW�
SURIRQG� GHV�PRGHV� G·DFTXLVLWLRQ� GH� FRPSpWHQFHV�� TXL� VHURQW�
PDUTXpV�SDU�OD�SOXUDOLWp�GHV�DFWHXUV�HW�H[SpULHQFHV�IRUPDWULFHV��
/HV�UpIRUPHV�HQ�FRXUV�YRQW�GDQV�OH�ERQ�VHQV��PrPH�VL�MH�FUDLQV�
TXH�O·DGPLQLVWUDWLRQ�GHV�GLVSRVLWLIV�QH�UDOHQWLVVH�XQH�IRLV�GH�SOXV�
OD�PLVH�HQ�±XYUH��,O�PH�VHPEOH�DLQVL�TX·XQH�UpÁH[LRQ�DXWRXU�GH�
OD�VLPSOLÀFDWLRQ�GHV�GLVSRVLWLIV��QRQ�VHXOHPHQW�GDQV�OHXU�HVVHQFH�
PDLV�GDQV�OHXU�UpDOLVDWLRQ�FRQFUqWH��PDQTXH�HQFRUH��&H�VHQWLPHQW�
QH�FRQFHUQH�SDV�VHXOHPHQW�O·DGPLQLVWUDWLRQ�GHV�GLVSRVLWLIV�OLpV�j�
OD�IRUPDWLRQ�SURIHVVLRQQHOOH�RX�j�O·DSSUHQWLVVDJH�

�/DQFp�HQ�PDUV������j�O·LQLWLDWLYH�GX�&RQVHLO�QDWLRQDO�GH�O·LQGXVWULH�
HW�GH�O·$OOLDQFH�,QGXVWULH�GX�IXWXU��OH�SURMHW�©�2VRQV�O·LQGXVWULH�ª�D�HX�

O·DXEH�G·XQ�ERXOHYHUVHPHQW�GHV�PRGHV�G·DFTXLVLWLRQ�
GH� FRPSpWHQFHV�� OH� V\VWqPH� pGXFDWLI � IUDQoDLV�
GRLW�HQFRUH�VH� OLEpUHU�GHV� UHSUpVHQWDWLRQV�VRFLDOHV�

TXL� VRQW�FDXVH�GHV�GLIÀFXOWpV�GH� UHFUXWHPHQW�GHV�ÀOLqUHV�
LQGXVWULHOOHV�

(QWUHWLHQ�DYHF�/DXUHQW�&DUUDUR��UDSSRUWHXU�GX�/LYUH�EODQF������
$JRUD�,QGXVWULH�

� /H�/LYUH� EODQF� $JRUD� ,QGXVWULH� DIILUPH� TXH� ©�O·LPSpUDWLI �
G·LQGLYLGXDOLVDWLRQ�GHV� IRUPDWLRQV� HW� OD�QpFHVVLWp� GH�PDVVLILFDWLRQ�� HW�
GRQF�G·LQGXVWULDOLVDWLRQ�GHV�IRUPDWLRQV�QH�VRQW�SDV�DQWLQRPLTXHV�ª��/HV�
UpIRUPHV�UpFHQWHV�YRQW�HOOHV�GDQV�OH�VHQV�GH�OHXU�PHLOOHXUH�FRQFLOLDWLRQ�"
/DXUHQW� &DUUDUR��� &HWWH� TXHVWLRQ� GH� OD� FRQFRPLWDQFH�
PDVVLÀFDWLRQ� HW� SHUVRQQDOLVDWLRQ� HVW� ODUJHPHQW� UpSDQGXH��
GX� SXEOLSRVWDJH� j� O·LQWHOOLJHQFH� DUWLÀFLHOOH�� GHV� RUGLQDWHXUV�
'HOO� GHV� DQQpHV� ��� j� OD� SURGXFWLRQ� HQ� OLJQH� GH� YpKLFXOHV�
DXWRPRELOHV�SHUVRQQDOLVpV��HQ�SDVVDQW�SDU�FHOOH�GHV�SXFHV�GDQV�

­
&RPSpWHQFHV�GpFORLVRQQpHV��FRPSpWHQFHV�SHUVRQQDOLVpHV
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SRXU�REMHFWLI �GH�FUpHU�XQ�©�SRUWDLO�LQWHUQHW�SRXU�LQIRUPHU�OHV�pOqYHV�HW�OHXUV�
IDPLOOHV� VXU� OHV�PpWLHUV�� OHV� IRUPDWLRQV� HW� OHV�EHVRLQV�GH� UHFUXWHPHQW�ª��
/D�SRURVLWp�HQWUH�PRQGH�pGXFDWLI �HW�HQWUHSULVHV�HVW�HOOH�HQ�ERQQH�YRLH�"
/��&����&HWWH�SRURVLWp��TXH�M·DSSHOOH�GH�PHV�Y±X[�GHSXLV�GH�ORQJXHV�
DQQpHV��SURJUHVVH�LQGpQLDEOHPHQW��PDLV�MH�UHVWH�FRQYDLQFX�TXH�OD�
YLWHVVH�UHVWH�EHDXFRXS�WURS�OHQWH�VL�RQ�OD�FRPSDUH�DX[�HQMHX[��-H�
UDSSHODLV�GDQV�XQ�UDSSRUW��TXH�M·DL�UpGLJp�HQ������j�OD�GHPDQGH�
GX�PLQLVWqUH�FKDUJp�GH�O·HQVHLJQHPHQW�VXSpULHXU���©�1RV�HQWUHSULVHV��
YLYHQW�XQH�WUDQVIRUPDWLRQ�GRQW�>«@�OD�UDSLGLWp��RQ�SRXUUDLW�GLUH�OD�YLROHQFH��
Q·D�MDPDLV�pWp�YpFXH�SDU�OH�SDVVp��&HWWH�DFFpOpUDWLRQ�GX�WHPSV�HVW�G·DLOOHXUV�j�
UDSSURFKHU�GH�FHOOH�TXH�YLW�OD�SODQqWH�DX[�QLYHDX[�FOLPDWLTXH�HW�pFRORJLTXH��
>«@�)DFH�j�GH� WHOV�ERXOHYHUVHPHQWV� >«@�� OD�TXHVWLRQ� FOHI � HVW� FHOOH�GH� OD�
FDSDFLWp� GX� V\VWqPH� pGXFDWLI � j� DFFRPSDJQHU� FHV� PXWDWLRQV�� YRLUH� j� OHV�
DQWLFLSHU��ª�
&RQWUDLUHPHQW�j�FH�TXH�M·pYRTXDLV�DX�SRLQW�SUpFpGHQW�R��LO�PH�
VHPEOH�TXH�GH�JUDQGV�SURJUqV�SHXYHQW�rWUH�UpDOLVpV�DX�PR\HQ�GH�
UpIRUPHV�SHX�FR�WHXVHV��LO�V·DJLW�LFL�GH�PRGLÀHU�VHQVLEOHPHQW�OD�
ORJLTXH�G·RUJDQLVDWLRQ�GX�V\VWqPH�pGXFDWLI��/H�V\VWqPH�pGXFDWLI �
HVW�SHQVp�FRPPH�FRPSRVp�GH�VDFKDQWV�pORLJQpV�GHV�LQÁXHQFHV�
SRVVLEOHPHQW�GpOpWqUHV�GH� O·pFRQRPLH�HW�GHV� OREE\V��&HOD�SHXW�
VH� FRPSUHQGUH� SRXU� XQH� IRUPDWLRQ� EDVLTXH��� OH� V\VWqPH� GRLW�
IRQFWLRQQHU� HQ� YDVH� FORV� HW� OHV� MXJHPHQWV� GRLYHQW� rWUH� SRUWpV�
SDU� OHV� SDLUV��0DLV� SRXU� QRWUH� VXMHW� LO� IDXW� XQH� SRURVLWp� HQWUH�
pFRQRPLH� HW� pGXFDWLRQ�� FH� TXL� VXSSRVH� DX� SUHPLHU� FKHI � TXH�
OHV� HQVHLJQDQWV� FRPSUHQQHQW� O·pFRQRPLH��'·R�� OHV�QpFHVVDLUHV�
LQWHUDFWLRQV�PXOWLSOHV�DYHF�OH�PRQGH�GHV�HQWUHSULVHV��\�FRPSULV�
j�WUDYHUV�GHV�H[SpULHQFHV�SHUVRQQHOOHV�G·HQVHLJQDQWV�
2U�GDQV�O·HQVHLJQHPHQW�VXSpULHXU�FH�W\SH�GH�GpPDUFKHV�GpFOLQH�
GHSXLV� SOXVLHXUV� DQQpHV�� HQ� GpSLW� GHV� PXOWLSOHV� SDVVHUHOOHV�
TXL� RQW� pWp� LPDJLQpHV�� SDUFH� TX·HOOHV� QH� VRQW� HPSUXQWpHV� SDU�
SHUVRQQH��3RXU�DYDQFHU��LO�IDXW�PHWWUH�HQ�TXHVWLRQ�GHV�SULQFLSHV�
DXMRXUG·KXL� FRQVLGpUpV� FRPPH� IRQGDPHQWDX[�� ,O� \� D� XUJHQFH�
SRXU�O·8QLYHUVLWp��FDU�GHV�DFWHXUV�pWUDQJHUV�RX�SULYpV�SUHQQHQW�
SHWLW�j�SHWLW�SODFH�GDQV�OH�SD\VDJH�

�/HV�GLIILFXOWpV�GH�UHFUXWHPHQW�GDQV�O·LQGXVWULH�VRQW�HOOHV�GXHV�GDYDQWDJH�
j�VRQ�LPDJH�RX�j�GHV�JRXOHWV�G·pWUDQJOHPHQW�GDQV�OHV�ILOLqUHV�GH�IRUPDWLRQ�"
/��&����/HV�GLIÀFXOWpV�GH�UHFUXWHPHQW�GDQV�O·LQGXVWULH�VRQW�DYDQW�
WRXW� OLpHV� j�GHV� UHSUpVHQWDWLRQV� VRFLDOHV��&RPPHQW�FRQYDLQFUH�
OHV� MHXQHV�� OHXUV� IDPLOOHV��GH� UHMRLQGUH� O·LQGXVWULH�� DORUV�TXH� OHV�
PpGLDV� VH� IRQW� OHV� SRUWHXUV� GH�PDXYDLVHV� QRXYHOOHV� DYHF� XQH�
VXUDERQGDQFH�GH�WHUPHV�QpJDWLIV���OLFHQFLHPHQWV��GpORFDOLVDWLRQV��
SROOXWLRQ��FRQGLWLRQV�GH�WUDYDLO�GLIÀFLOHV��UpSDUWLWLRQ�GH�OD�YDOHXU�
DX�VHXO�SURÀW�GHV�DFWLRQQDLUHV«
7RXW�FHOD�QH�FRUUHVSRQG�SDV�j�OD�UpDOLWp�GH�OD�JUDQGH�PDMRULWp�GHV�
HQWUHSULVHV� LQGXVWULHOOHV�� &·HVW� G·DLOOHXUV� SRXUTXRL� D� pWp� FRQoX�
O·pYpQHPHQW� ©�/·8VLQH� H[WUDRUGLQDLUH�ª�� DX�*UDQG�3DODLV�GX����
DX����QRYHPEUH��TXL�YLVH�j�GLIIXVHU�XQH� LPDJH�SOXV�ÀGqOH�j� OD�
UpDOLWp�GDQV� OH�JUDQG�SXEOLF� �O·DPELWLRQ�GHV�RUJDQLVDWHXUV�Q·HVW�
ULHQ�GH�PRLQV�TXH�ODQFHU�XQH�VRUWH�GH�©�VDORQ�GH�O·DJULFXOWXUH�ª�
SRXU�O·LQGXVWULH��

/HV�ÀOLqUHV�GH�IRUPDWLRQ�DX[�PpWLHUV�GH�O·LQGXVWULH�FRQQDLVVHQW�
OD�PrPH�GpVDIIHFWLRQ�TXH�OHV�HQWUHSULVHV�HOOHV�PrPHV��-H�SHQVH�j�
PHV�DPLV�GH�O·eFROH�VXSpULHXUH�GH�IRQGHULH�HW�GH�IRUJH��TXL�IRUPH�
TXHOTXHV�LQJpQLHXUV�SDU�DQ�WUqV�DWWHQGXV�SDU�OHV�HQWUHSULVHV�PDLV�
TXL�QH�SHXYHQW�DXJPHQWHU�OHXUV�HIIHFWLIV�IDXWH�GH�FDQGLGDWV��WDQW�
O·LPDJH�GH�FHV�PpWLHUV�UHQYRLH�IDXVVHPHQW�j�GHV�UpDOLWpV�GX�SDVVp�

�'DQV�O·LQGXVWULH�©�����ª��OHV�IURQWLqUHV�HQWUH�VHFWHXUV�VRQW�HOOHV�DSSHOpHV�
j�V·HVWRPSHU�"
/��&����2XL��PrPH�V·LO�UHVWHUD�GHV�VSpFLÀFLWpV�j�FKDTXH�VHFWHXU��
3RXU� DYRLU� FRQGXLW� XQ� FRQVRUWLXP� UpXQLVVDQW� DFDGpPLTXHV� HW�
LQGXVWULHOV�DXWRXU�GH�O·H[SORLWDWLRQ�GHV�VLPXODWHXUV�QXPpULTXHV��
M·DL�SX�REVHUYHU�GH�SUqV�FRPELHQ�XQ�SURIHVVLRQQHO�GH�O·DXWRPRELOH�
HW�XQ�DXWUH�GX�QXFOpDLUH�SHXYHQW�SDUWDJHU�HW�DSSUHQGUH�O·XQ�GH�
O·DXWUH��(W�QRXV�VDYRQV�TXH�OHV�FRQVWUXFWHXUV�DXWRPRELOHV�YRLHQW�
DUULYHU� OHV� *RRJOH� FDUV� HW� DXWUHV� DXWRPRELOHV� DXWRQRPHV� DYHF�
EHDXFRXS�G·LQTXLpWXGH��OD�YDOHXUVH�FUpDQW�GH�SOXV�HQ�SOXV�VXU�OH�
VHUYLFH�UHQGX��HW�PRLQV�
VXU� OH� SURGXLW�� /H�
GpFORLVRQQHPHQW�HQWUH�
VHFWHXUV� FRQFHUQH�
pJDOHPHQW� OD� IURQWLqUH�
HQWUH� LQGXVWULH� HW�
VHUYLFHV��� OHV� SURGXLWV�
VRQW�GpVRUPDLV�YHQGXV�
²� ORUVTX·LOV� OH� VRQW� ²�
DYHF� GH� QRPEUHX[�
VHUYLFHV�HQ�VXSSRUW�

� /D� SXEOLFDWLRQ� GX�
/LYUH�EODQF�$JRUD�,QGXVWULH� D� VXLYL�GH�TXHOTXHV� MRXUV� O·DGRSWLRQ�
G·XQH�ORL��GX���VHSWHPEUH�������TXL�WRXFKH�j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��
/H�/LYUH�EODQF�D�W�LO�YRFDWLRQ�j�HQ�VXVFLWHU�XQH�QRXYHOOH�"
/�� &���� /H� /LYUH� EODQF� D� pWp� O·RFFDVLRQ� GH� UpXQLU� GHV� DFWHXUV�
TXL� Q·DYDLHQW� SDV� O·KDELWXGH� GH� GLDORJXHU�� GDQV� XQH� GpPDUFKH�
FRKpUHQWH� DYHF� OD� VLQJXODULWp� GH� O·$OOLDQFH� SRXU� O·LLQGXVWULH� GX�
IXWXU��TXL�D�pWp�FRQVWUXLWH�GDQV�OH�PrPH�HVSULW��/·REMHFWLI �Q·pWDLW�
SDV� GH� VXVFLWHU� XQH� QRXYHOOH� ORL� PDLV� GH� SHUPHWWUH� j� GLYHUV�
DFWHXUV�GH�SURJUHVVHU�VXU�FHV�TXHVWLRQV�VDQV�WRXMRXUV�GHPDQGHU�
j�O·eWDW�GH�SUHQGUH�SRVLWLRQ�
&H�OLYUH�EODQF�D�pWp�FRQoX�SRXU�IDLUH�DYDQFHU�OHV�HVSULWV��DYHF�XQH�
YLVpH�GH�ORQJ�WHUPH��/·DQFLHQ�IRQFWLRQQDLUH�TXH�MH�VXLV�FRQVLGqUH�
TXH� QRWUH� SD\V� GHPDQGH� WURS� j� O·eWDW� HW� QH� SURÀWH� SDV� DVVH]�
GHV� OLEHUWpV� TXL� OXL� SHUPHWWHQW� G·DYDQFHU�� -H� VHUDL� SOHLQHPHQW�
VDWLVIDLW� VL� FH� OLYUH�EODQF�DLGH�TXHOTXHV�DFWHXUV��SURIHVVLRQQHOV��
LQVWLWXWLRQQHOV�� DFDGpPLTXHV�RX� DXWUHV�� j�SUHQGUH�GH�QRXYHOOHV�
LQLWLDWLYHV�

3URSRV�UHFXHLOOLV�SDU�-��:��$�
���KWWSV���LV�JG��3//P=�²�KWWSV���ZZZ�FWL�FRPPLVVLRQ�IU�SDUXWLRQ�GX�
UDSSRUW�GH�ODXUHQW�FDUUDUR�VXU�OHV�IRUPDWLRQV�HQ�LQJHQLHULH�

³3RXU�OD�IRUPDWLRQ��OHV�
LQGLVSHQVDEOHV�SDVVHUHOOHV�

HQWUH�O¶8QLYHUVLWp�HW�
OHV�HQWUHSULVHV�QH�VRQW�

HPSUXQWpHV�SDU�SHUVRQQH���
,O�\�D�XUJHQFH��FDU�GHV�

DFWHXUV�pWUDQJHUV�SUHQQHQW�
OD�SODFH��́


