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a i..“n(v_(.rq: Zf "(Z(on:t
$ -DUGLQV HVSDFHV YpJpWDOLVpV HW LQIUDVWUXFW

/IHV -DUGLQV (VSDFHV YpJpWDOLVpV HW ,QIUDVWUXFWXUH
JRQHV QRQ DJULFROHV =1% |j OfH[FHSWLRQ GHV IRUrwyv

JUDQGH GLYHUVLWp GH FRPSDUWLPHQWY YpJpWDOLVpV S°
HVSDFHVY YHUWY HW LQIUDVWUXFWXUHYV DLQVL TXH SDU H]|
] OYH[FHSWLRQ GHV ERUGY GH FKDPSV FXOWLYpV UDWWDFK
IUXLWLqUH FXOWXUHV OpJXPLqUHV JUDQGHV FXOWXUHV )

/D 625( UpDOLVpH DX VHLQ GHV -(9, HVW WUqV LPSRUWDQV
QRWDPPHQW GDQV OH FRQWH[WH DFWXHO GH ULVTXHV
GLVVPPLQDWLRQ GH ELRDJUHVVHXUV pPHUJHQWV PDODGL
HVSqQFHV VRQW UpJOHPHQWpPHY DX QLYHDX HXURSpPHQ HW F
UpGXFWLRQ GX QRPEUH GH SURGXLWV SK\WRVDQLWDLUH\
UpVLVWDQWHY GH ELRDJUHVVHXUV j FHUWDLQHV PROpPFXOF
GHV PpWKRGHV GH ELRFRQWU{OH VXLWH j OTHQWUpPH HQ YL

/IRL Qf GX IpYULHU © OLHX[ HQFDGUHU O XWLOLVDWLRQ Gl
QDWLRQDO 2 SHUVRQQHV SXEOLTXHV HW SDUWLFXOLHUV DPHQGpPH C
7TUDQVLWLRQ pQHUJpWLTXH SRXU OD FURLVVDQFH YHUWH 7RXV OHV SU
GH ELRFRQWU{OH FHX[ XWLOLVDEOHY HQ $% RX j EDVH GH VXEVWDQFHYV
'DWHV HW FKDPSV GIDSSOYND@NYIRHU -(9,VBRRVDEHYV HVSDFHV YHUWYV SX
OLHX[ GH SURPHQDGH DLQVL TXH WRXV OHV DXWUHV VLWHYV j O H[FHSV
IHUUpHV DpURSRUWV tOMDQYVH®IDPDWHNWHWUGBXFWLRQ GTXWLOLVDWLEF
VIQWKgVH SRXU WRXV OHV MDUGLQLHUV

/[fDUUrWp GX MDQYLHU UHODWLI DX[ PHVXUHYVY GH SURWHFWLRQ Gt
SKDUPDFHXWLTXHVY GDQV OHV SURSULpWpV SULYpHVY OHV OLHX[ IUpTXI|
> @ HVW YHQX FRPSOpWHU OHV GLVSRVLWLRQV SUpYXHVYS RUO@M W R L

G XWLOLVHU GHV SURGXLWV SK\WRVDQLWDLUHV KRUV SURGXLW\
DJULFXOWXUH ELRORJLTXH DX[ GLIIpUHQWY OLHX[ IUpTXHQWpV SDU
DSSDUWLHQQHQW j GHVY VWUXFWXUHY SXEOLTXHV RX SULYpHV HW VRLH
GHV HPSOR\pY GHVY SDWLHQWY GHV FOLHQWYV 7TRXV OHV JHVWLRQQL

S3DUPL OHV QRXYHDXWpV

R 6RQW GpVRUPDLY FRQFHUQpY O HQVHPEOH GHVY SURSULpWpV j XVDJH
pWDEOLVVHPHQWY GH VDQWp HW G HQVHLJQHPHQW OHV ]RQHV GH
WRXULVPH j O KpEHUJHPHQW DX FRPPHUFH RX DX VHUYLFH OHV Ol
UpDOLVHU GHV WUDLWHPHQWY SRXU GHV UDLVRQV GH VpFXULWpP

R /HV FLPHWLqQUHV HW WHUUDLQV GH VSRUW VRQW GpVRUPDLY WRXV FF
GH JUDQGV MHX[ GH WHQQLV VXU JD]JRQV G KLSSRGURPHWYW GH JRO
MDQYLHU $X GHOj GH FHWWH pFKpDQFH O XWLOLVDWLRQ GH SU
SRVVLEOH SRXU OHV XVDJHV OLVWpV SDU OHV PLQLVWQUHV FKDUJpV
DXFXQH VROXWLRQ WHFKQLTXH DOWHUQDWLYH QH SHUPHWWUD G RE
RIILFLHOOHYV

/IHV HQMHX[ HW OHV ULVTXHV SK\WRVDQLWDLUHY GH OD ILO
OD IUpTXHQWDWLRQ SHUPDQHQWH GX SXEOLF HW OD SURJL




OD TXDOLWp SD\VDIJqUH GHV HVSDFHV YpJpWDOLVpV OD I
LQIUDVWUXFWXUHYVY YRLULHV URXWHV HW DXWRURXWHYV

GI{DPpOLRUHU OH FDGUH GH YLH GHV FLWR\HQV HW OHV FF
SpULXUEDLQV IRQW TXH OHXU JHVWLRQ VH UDLVRQQH GH I
HW OHV H[LJHQFHVY GfHQWUHWLHQ GplILQLHYVY SDU FKDTXH J

(Q HIITHW OD PDMRULWpPp GHV RUJDQLVPHYV QXLVLEOHV DX[ Y
UHWURXYHU j OD IRLV GDQV OHV MDUGLQV HW HQ JRQHV GH
DUERULFROHY YLWLFROHV HW PDUDVFKqUHYV ,O QH VDXUD
GHV ULVTXHV SK\WRVDQLWDLUHY GDQV OH GRPDLQH DJUL
FRQVWLWXHU GHV UpVHUYRLUV RX LQRFXOXPV GH ELRDJUH
RX GH UpLQIHVWHU OHV J]RQHV DJULFROHYVY HW OHV IRUrwyv

‘'Y{DXWUH SDUW GHV MDUGLQLHUV VRQW HQ PHVXUH GH II
GfRUJDQLVPHV QXLVLEOHV H[RJgQHV FDU LOV UpDOLVHQ\
ERXWXUHV GH EXOEHV HW GH SODQWV \ FRPSULV SDU FRO
LOQVSHFWLRQV RIILFLHOOHYVY SUpDODEOHV QL FHUWLILFDW\
TXH OHV '5%$%) 65$/ VHQVLELOLVHQW OH SOXV JUDQG QREF
PSLGpPLRORJLTXHYV JUKFH j GHV FDPSDJQHV GH FRPPXQ
GILQIRUPDWLRQV DFWXDOLVpHV HW G{RXWLOV GH GLDJC
GILQIRUPDWLRQV HQ SUpVHQFH GHV VHUYLFHV GHV HVSDF
SD\VDJH GHV MDUGLQHULHV GHV VRFLpWpV GITKRUWLFXOW

% SRSXODWLRQ FLEOH SRXU OD VXUYHLOODQFH

/IHV -(9, UHJURXSHQW XQH JUDQGH GLYHUVLWp YpJpWDOH
VSRQWDQpHV YpJpWDX[ GTRUQHPHQW I[UXLWLHUV IRUHV
PDVVLI SRWpHV YDVTXHV HW MDUGLQLqQUHV IOHXULHV

PpPGLFLQDOHV« SRWHQWLHOOHPHQW H[SRVpHV j GHV RUJDQ

/D SRSXODWLRQ FLEOH GH OD 625( HQ -(9, LQFOXW FHUWDL
IORUH VDXYDJH GHV JRQHV QRQ FXOWLYpHV HQKHUEHPHQ
WURWWRLUV IRVVpY DFFRWHPHQWY URXWLHUV ERUGV
FRPPXQLFDWLRQ WHUUDLQV GH SpWDQTXH« QRWDPPHQ\
SRXYDQW VHUYLU GYK{WHV SULPDLUHV UpVHUYRLUV RX V|
FHUWDLQV UDYDJHXUV RX SDWKRJgQHV UpJOHPHQWDpPV GH
SODQWHV VSRQWDQpHY UHQFRQWUpPHY GDQV OHV IULFKHYV
FRPPHUFLDOHV RX DXWUHV PLOLHX[ DQWKURSLVpV SHUWXU
RX QDWXUHOOHV YLV j YLV GILQVHFWHV [\ORSKDJHV RX
VFRO\WHV« GYLQV HRSH® D RORLHRHIFEDY «H QRXU B DD PEKY WAL
SDWKRJGQHV S\RGI\GED JHDW V2 QRGSRXB«pJDOHPHQW FLWHU OH
5RVD FDQIRMOVVDQW QDWXUHOOHPHQW GDQV GHV KDLHV F




XWLOLVp FRPPH SRUWH JUHIIH GH FXOWLYDUV HW GH YDULy
GIRUJDQLVPHV QXLVLEOHV WHOV TXH 5RVH 5RY-OMAUB DOLU:
IDVWLRURBRVEBRSLOOLD MHISRQLFD

SBULQFLSDOHY SODQWHYV FXOWLYpHYVY HQ -(9, K{WHV SRWHQ\
) 9RLU $QQHI[H

SHSqQUHV WD[RQRPLTXHV HW ERWDQLTXHYV

/ID VXUYHLOODQFH SK\WRVDQLWDLUH GHVY MDUGLQV HVSDF
]JRQHV VHPL QDWXUHOOHVY HW QDWXUHOOHYV QpFHVVLWH H
K{WHV VXU OH WHUUDLQ 3RXU FH IDLUH XQH VROLGH FRPS
VSRQWDQpH HVW UHTXLVH

) 9RLU $QQH[H

& &DWpJRULHV GIXQLWp pSLGpPLRORIJLTXHV

'DQV OD ILOLQqUH -(9, RQ GLVWLQJXH XQLWpV pSLGpPLRO
XQLWp pSLGPpPLRORJLTXH VXSSOpPHQWDLUH j SDUWLU GH
UDSSRUW | FRQVLGpUpH GDQV XQ SUHPLHU WHPS
VXUYHLO:0OQEEDEH VWLGLRVD

2Q UHFRQQDVW SDU DLOOHXUV XQLWp pSLGpPLRORJLTXH
GHVY SURVSHFWLRQV UpDOLVpHVY GDQV OH FDGUH GH OD JH\

-(9, GHV YLOOHV KDE

"PILQLWIORHY -(9, GHV PLOLHX[ XUEDQLVpV IRQW SDUWLH G
JpUpV SDU GHV SURIHVVLRQQHOV -(9, BUR GHV FROOHFYV
HQWUHSULVHY SD\VDJLVWHV SULYpHV SRXU FHUWDLQV VI
WHUUDLQV GH VSRUW VRXV FRQWUDW GfHQWUHWLHQ SU

&HV SDUFV MDUGLQV HVSDFHV YHUWV HW LQIUDVWUXFWX
UHFgQOHQW XQH LPSRUWDQWH ELRGLYHUVLWpP FRPSUHQDQ
VHPL OLJQHXVHV RX OLJQHXVHV DQQXHOOHV ELVDQQXH:
SPUHQQHV /H U{OH GH FHV SODQWHV HVW YDULDEOH VI
OfRPEUDJH j OD YpJpWDOLVDWLRQ GHV LQIUDVWUXFWXUH
FHQWUDX[ GYDFFRWHPHQWY URXWLHUV GYDLUHV GIDXWR
GHV VROV GH WDOXV FRQWUH OfpURVLRQ FDFKH YXH E
ERXUJV«

JHXU HOQWUHWLHQ HVW UpDOLVp GH PDQLgqUH SOXV RX PRI
GLIIpPUHQFLpH PLVHV HQ SODFH SDU OH JHVWLRQQDLUH /
YDOHXUV HW GHV HQMHX[ SD\WVDJHUV pFRORJLTXHV FOL!
HVWKpWLTXHV SDWULPRQLDX[ VDQLWDLUHV WRXULVWLT
VRQW FRQQHFWpPV GLUHFWHPHQW j OfHQYLURQQHPHQW C
FRPPH DX[ SURGXFWLRQV YpJpWDOHV SURIHVVLRQQHOOH
SRPPH GH WHUUH 33$0& DUERULFXOWXUH IUXLWLqUH YL\

(([HPSOMWDWUFV HW MDUGLQV SXEOLFV MDUGLQV GTK{SLWDX
GJTHQVHLJQHPHQW RX GH ORLVLUV SODQWDWLRQV DUERU|
ORQJ GYDYHQXHV PDLOV SLVWHV F\FODEOHV VORWYV GLU




GILPPHXEOHV « %DQGHV ERLVpHV SODQWDWLRQV GTDUE
DQQXHOOHYVY ELVDQQXHOOHV RX YLYDFHV SODQWHV YHU!
YDVTXHV SHORXVHV HW JD]JRQV GYDJUpPHQW GTRUQHPHQ

/ID VXUYHLOODQFH GHV HVSDFHV YHUWYV SD\VDJHUV XUEDL¢
YLOOHV WRWDOLVDQW DXFPRLNV VLWKDMVRODYWMFRXYUH
QRPEUH GITHVSDFHV YpJpWDOLVpV SDUFV MDUGLQV SXEOL
PDVVLIV YDVTXHV SRWpHV IOHXULHV HW DXWUHV VXSSR
SUpVHQFH GTRUJDQLVPHY UpJOHPHQWpPV 25( &HSHQGDQW
SHXYHQW pJDOHPHQW rWUH RUQpHYVY GH QRPEUHX[ SDUFV H
HQ SDUWLFXOLHU OHV FLWpV WRXULVWLTXHYV TXL DFFXHLC

&DV SDUWLFXOLHU FGBNMVWIB BRILRD pWDQW OD VHXOH ]RQ
PPWURSROLWDLQH YLV j YLV GMUIHXQ ED BPW pOPMRU®H VY DFRALDE
GH OD 625( FRQVLGQUH HQ SOXV GHV YLOOHV GH SOXV
YLOOHV RX DJJORPpUDWLRQV SRXU SHUPHWWUH OD UpDOL
UHSUpVHQWDWLYHVY GX WHUULWRLUH 'H SOXV XQ FHUWD
]JRQHVY OLWWRUDOHY WRWDOLVHQW PRLQV GH KDELW
GLVSRVHQW GYXQ JUDQG QRPEUH GJHVSDFHV YHUWYV j YRF
DXJPHQWDQW GH IDoRQ LPSRUWDQWH SHQGDQW OD SpuUl
SURVSHFWHU XQ FHUWDLQ QRPEUH FKDTXH DQQpH QRWDP
DX IHX EDFWpULHQ DXEpSLQHV FRJQDVVLHUV FRWRQ
S\UDFDQWKDV VRUELHUV«

$SUERUHWXPV SDUFV ERWDQLTXHV HW MDUGLQV Ul

SUERUHWXPV

"PILQLWIXRQRDUERUHWXP HVW XQ MDUGLQ ERWDQLTXH VSpF
HVSDFH SD\VDJHU DFFHVVLEOH DX SXEOLF ,0 SUpVHQWH C
OLIQHXVHYV GTLQWpUrW ERWDQLTXH VRXV IRUPH GH FROOH

&HUWDLQV DUERUHWXPV RQW XQ EXW GH FRQVHUYDWLRCQ
PHQDFpHVY GH GLVSDULWLRQ ,0 V{DJLW VRLW GYfHVVHQFH
ILIXLHUV RX Gf{ROLYLHUVY SDU H[HPSOH VRLW GH SODQW

/| HQVHPEOH GHV DUERUHWXPV FRQVIWRWX HO X QQFHIX\|V B URRILK
IRUHVWLHUV RRPOVYUGHWLHHUYWIHUYV FRQVHUYDWRLUHV GH Of
SRPPHV LPSODQWpV GDQV GLIITpUHQWHY UpJLRQV GH )UDQI
0Y,15%( GIDVVRFLDWLRQV SDWULPRQLDOHV j YRFDWLRQ E

&HUWDLQV DUERUHWXPV GLVSRVHQW GYXQ LQGH[ VHPLQ
VDXYDJHV RX FXOWLYpHV RIITHUWHV JUDWXLWHPHQW RX HQ
FHUWDLQHV SHXYHQW rWQUpHF HMAVPLLIWH VX 1) WX OWXEIHOLWp V
PDWpULHO YpJpWDO HW XQH YpULILFDWLRQ j OTREFDVLRQ
FRQIRUPLWp VDQLWDLUH GHV ORWV LPSRUWpPV SDUIRLV G

&ROOHFWLRQV YpJpWDOHV VRXV DEULV RUDQJHULHV
SODQWHYV SODQWHY RUQHPHQWDOHY G LQWpULHXU




'pILQL OHV FROOHFWLRQV YpJpWDOHV GILQWpUrW ERWDOQ
WHPSpUpHVY UHJURXSHQW GHV SODQWHYV TXL QH VRQW SD\
HQ SOHLQ DLU GXUDQW OfKLYHU QRWDPPHQW ORUVTXYLC
VXEWURSLFDOHVY RX GH FOLPDW GRX[ VXUWRXW PpGLWHUL
PDLQWHQXHV WRXWH OfDQQpH HQ VHUUH WDQGLV TXH GTlI
OHV EHDX[ MRXUV HW VRQW UHQWUpPHV j OfDEUL GIXQH V
DYDQW OHV JHOpHV GDQV OHV JRQHV FOLPDWLTXHV H[SR\
QLYHDX QDWLRQDO YRLUH LQWHUQDWLRQDO FRPPH FHOO}
WURSLFDX[ JpUpV SDU OD YLOOH GH 3DULYV

&HUWDLQV MDUGLQV E RMBEH|[THIR/LAD NP5 R V\W QAN XGJ ¥Q WD OR
GH SODQWHV VDXYDJHV RX FXOWLYpHV RITHUWHV JUDWXL
VLPLODLUHV GRQW FHUWDLQHWGH XWWIQOD EWOQ HMpHPX VY H\H V
PDWpULHO YpJpWDO HW XQH YpULILFDWLRQ GH OD FRQIRU
i OTRFFDVLRQ GH OD 625( BD FRQQDILVVOQHK GWY RULJLQHV (
VHORQ OHV HVSQFHV SHXW RULHQWHU OD VXUYHLOODQFH UpDC

([HPSOHV GH YpJpWDX[ GH VHUUH\D FURSUSHIX R X ) RIBIR X QUL
$EXWLORQ %RXJDLQYLOOHD &DVVLD IORPLERQDBDORROIHE
URVH SODQ@WB R YRISSKR W& \FOULAD HIIOXY 0DUDQWD 3HSHURPI
3DFKLUD 3KLORGHQGURQ 6DQVHY LHMAW pH\W DIBXYKRQRH\D
HVSQFHV YpJpWDOHV VXFFXOHQWHYV

-DUGLQV UHPDUTXDEOHYV

‘PILQLWPRY HQ SODFH HQ SDU OH OLQLVWqUH GH OD &XC
GLVWLQJXH GHV MDUGLQV HW GHV SDUFV SUpVHQWDQW X
ERWDQLTXH TX LOV VRICHQRQENEOLHAX RXGIBYIDMIVQWDJIHV G
XQH VLIQDOLVDWLRQ OH ORQJ GHV URXWHV HW DXWRURX
SURWpJpV DX WLWUH GHV PRQXPHQWY KLVWRULTXHYV

,O VIDJLW VRXYHQW GH JUDQGYV GRPDLQHV SD\VDJHUV DV
OHVTXHOV RQ WURXYH XQH LPSRUWDQWH ELRGLYHUVLWpP Y
DUEUHYV GYDOLJQHPHQWYV DUEUHV GYRPEUDJH DUEUHV GfY
SODQWHYV IORUDOHV KHUEDFpHV« ITUXLWLqUHV YHUJHU
SRWDJHUVY DURPDWLTXHYVY HW PpGLFLQDOHV MDUGLQV Gt

&DUWH LQWHUDFWLYH GHVY MDUGLQV UHPDUTXDEOHYV

KWWSV 727ZZ FXOWXUH JRXY IU $LGHV GHPDUFKHYV 3URWHF'
IDEHOV &DUWH GHV MDUGLQV UHPDUTXDEOHYV

&HUWDLQV MDUGLQV UHPDUTXDEOHV VH UHWURXYHQW p
GIDVVRFLDWLRQV UpJLRQDOHYVY UHJURXSpHV DX VHLQ GX &l
KWWSYV 777Z SDUFVHWMDUGLQV IU

SRVHUDLHYV

'PILQLWIXRM URVHUDLH HVW XQ MDUGLQ RX VRXYHQW XQH
LPSRUWDQW GDQV OHTXHO VRQW SODQWpHV SULQFLSDO
YDULpWpV HW FXOWLYDUV GH URVLHUV 3RXU OD 625( O
FROOHFWLRQ ERWDQLTXH GDQV GH QRPEUHXVHV VLWXDWL
GRQW GHV SDUWLFXOLHUV UplpUHQFpV PDLV DXVVL FRPP




*DIRQV VSRUWLIV

"'PILQLWICRHY JD]JRQV VSRUWLIV RX SHORXVHYV j YRFDWLRQ
SpPUHQQHY SULQFLSDOHPHQW RX H[FOXVLYHPHQW FRPSRYV

2XWUH OHV JUDPLQpHVY FRPSRVDQW OHV JD]JRQV HW SHOR:
YRFDWLRQ VSRUWLYH JROIV KLSSRGURPHV« FRPSUHQQF
IORUDOHV KHUEDFpHV J/HV JROIV UHSUpVHQWHQW OfXQ G
SD\vVDJHUV PDLV LO HVW pJDOHPHQW SRVVLEOH GDQV OH
KLSSRGURPH RX XQ DXWUH WHUUDLQ VSRUWLI

/D )JUDQFH FRPSWH PTXLSHPHQWY VSRUWLIV HQJD]RQ
&HV WHUUDLQV VSRUWLIV FRPPXQDX[ RX LQWHUFRPPXQD
ORFDX[ SRXU OD SUDWLTXH GX IRRWEDOO UXJE\ JROI KR
HW DXWUHV VSRUWY GH SOHLQ DLU ,0V VRQW HQWUHWHOQ

RX GHV HQWUHSULVHV SULYpHV SUHVWDWDLUHYV g
VSRUWLYHY HVW UHSUpPVHQWpH Ui GELHW R/RWHEDGAH W @G\W UHID
GHVWLQpPV j OD FRPSpWLWLRQ FRPPH OHV WHUUDLQV GYKF

WHUUDLQV GH JUDQG MHX HQ SHORXVH QDWXUHOOH FO
WRWDOLVDQW HQYLURQ KD 'f{DXWUHV WHUUDLQV HQ
PDLV QTHQWUHQW SDV GDQV OD OLVWH GHV LQVWDOODWL
DMRXWHU j FHV WHUUDLQV HQJD]JRQQpY GH JUDQG MHX S
SUDWLTXH GX UXJE\ JROIV DYHF JUHHQV IDLUZD\V HW L
QDWLRQDX[ HW UpJLRQDX[ FDW GHVWLQpPV j OD FRPSpW

1% /D SURGXFWLRQ GH JD]JRQV GH SODFDJH WRWDOLVH X
UDWWDFKpH j OD ILOLqQUH GHY SURGXFWLRQV KRUWLFROH:
ILOLQUH GHV -(9, ]JRQHV QRQ DJULFROHV 'DQV OH FDGUH
HQ VDQWp GHV YpJpWDX[ OD SURGXFWLRQ GH JD]JRQV GH S

FDGUH GX SDVVHSRUW SK\WRVDQLWDLUH PDLV QYHVW SD\

1IRWRQV TXH OD VXUYHLOODQFH SK\WRVDQLWDLUH GHV J
KDQQHWRQ NMPSIRIMUD MUBRWYLPX VWDGH ODUYDLUH VXU (
VWDGH DGXOWH VXU OHV DUEUHV OHV DUEX®®H \HWW [DIH
FRPSOpPHQWDLUH GH OD VXUYHLOODQFH GYDXWUHV VXUIL
OHV SUDLULHVY SHUPDQHQWHY RX OHV DFFRWHPHQWYV URX\

&DPSLQJV

/H WHUUDLQ GH JUDQGYV MHX[ HVW OfpTXLSHPHQW VSRUW

GHV VWUXFWXUHV GH FRRSpUDWLRQ LQWHUFRPPXQDOF
PRLQV XQ WHUUDLQ GH JUDQGV MHX[ &HV WHUUDLQV VRQ\
IRRWEDOO DFWLYLWp SRVVLEOH GDQV GHV WHUUDLQV
GDQV GHV WHUUDLQV /D UpJLRQ IOH GH )UDQFH HW OH
GX 9DU VRQW GDQV OfHQVHPEOH SHX GRWpV HQ WHUUDLQ\
(Q UHYDQFKH OHV UpJLRQV VXLYDQWHVY RQW XQ QRPEUH
KDELWDQWY TXL GpSDVVH OD PR\HQQH QDWLRQDOH GIDX PF
QRWDPPHQW OD ODUQH HW OD +DXWH ODUQH +DXWV GH )U
$XYHUJQH HW 1RXYHOOH $TXLWDLQH 3RLWRX &KDUHQWH\




‘pILQLWLORHY WHUUDLQV DPpQDJpV SRXU FDPSHU HPSODF
FDPSLQJ FDUV« VRQW WUqV VRXYHQW YpJpWDOLVpV DYF
SHORXVHV EDQGHV ERLVpHV KDLHV ERVTXHWYVY DUEUHV
, OV VRQW pJDOHPHQW FRORQLVpY SDU OD IORUH VSRQWD
SPGRFOLPDWLTXHYV

'H QRPEUHXVHV JRQHV YpJpWDOLVpHY GHV FDPSLQJV VRQV
ULYLQUHV pWDQJV ODFV« 'DQV FHV PLOLHX[ FHUWDLQ\
GDQV OH FDGUH3DUY OB PBRABH OHV DUEUHV IHXLOOXV VH
DVLDWBORBWRSKRUD FKLQHQVLWH®D VIORE UIBWHHYMHQFHYV
DXOQHV ERXOHDX[ pUDEOHV IUrQHV PDUURQQLHUV SHX

'DQV OHV FDPSLQJVY LO HVW pJDOHPHQW LPSRUWDQW GH
SRSLOOLD MODHB\RQ@GOPEWHY GH KDLH DVVXUDQW OD VpSDUL
SODQWpV GH YpJpWDX[ GTRUQHPHQW RX HQFRUH OHV DUE
DOOpHYV

3DUFV GH ORLVLUV

‘pIlLQLWIORHY SDUFV GH ORLVLUV VRQW GHV HVSDFHV SHUP
GHV DFWLYLWpV FXOWXUHOOHY GH ORLVLUV HW RX GH Gl
HIHPSOH OHV SDUFV QDXWLTXHV PDLV GH QRPEUHX[ SIL
JRRORJLTXHVY FHQWUHV KLSSLTXHV« VRQW DVVRFLpV |
DUEUHV DUEXVWHV SODQWHV IOHXULHV JD]J]RQV DLQVL

&HUWDLQV SDUFV GH ORLVLUV VRQW SD\VDJpV DUEUHV D
GLVSRVHQW SDUIRLVY GH ]J]RQHV KXPLGHV SODQV GITHD.
QDXWLTXH« SODQV GYfHDX GTRUQHPHQW SODQV GTHDX G

,O H[LVWH pJDOHPHQW GHV SDUFV GH ORLVLUV TXL GLVS
OHVTXHOOHV VRQW FXOWLYpV GHV SODQWHYV YHUWHYV RX |

7TRXV FHV OLHX[ VRQW j LQVSHFWHU GDQV OH FDGUH GH C
G124 TXL VI\ WURXYHQW

,QIUDVWUXFWXUHYV ]JRQHV LQGXVWULHOOHVY ]JRQH'

'‘pILQLWLERY LQIUDVWUXFWXUHYV HQVHPEOH GHV RXYUI
O LPSODQWDWLRQ VXU OH VRO G XQH FRQVWUXFWLRQ RX
URXWHYV YRLHV IHUUpHV DpURSRUWYV OHV JRQHV LQG>
FLPHWLqQUHV VRQW TXHOTXHIRLV YpJpWDOLVpY DYHF GHV
SOXV VRXYHQW FRORQLVpV QDWXUHOOHPHQW SDU OD IORL
GpFRPEUHV GRQW GHV HVSqFHV YpJpWDOHV K{WHV SRWHQ
JDIRQQADQWHY ERXOHDX YHUUXTXHX[ pUDEOH FKDPSrWUF
EODQF VDXOH PDUVDXOW SHXSOLHU WUHPEOH«

&HUWDLQHV IORUHV VSRQWDQpPHY VRQW VLWXpHV HQ PLO
EHUJHV ULSLV\OYHV FHQWUDOHY K\GUDXOLTXHV HW
JUDYLqQUHV ODFV FROOLQDLUHV EDVVLQV GH UpWHQW
GIDVVDLQLVVHPHQW GHV HDX[ FDQDX[ QDYLJDEOHV 2Q
DXOQH JOXWLQHX[ IUrQH FRPPXQ SHXSOLHU QRLU VDXOF

'"IDXWUHV YpJpWDX[ VDXYDJHV FRORQLVHQW OHV LQWHUV\
DX ILO GX WHPSV GHV FRPPXQDXWpV YpJpWDOHV DXVVL GI
GHV IRXUUpV FKgYUHIHXLOOH GHV ERLV FOpPDWLWH GH\




FRPPXQH« RX GHV ERLVHPHQWY DLODQWH DXEpSLQH j X
pUDEOH V\FRPRUH FKDUPH QRLVHWLHU RUPH FKDPSrwWUuUt
PDUVDXOW VXUHDX QRLU

$ QRWHU TXH SRXU SURVSHFWHU FHV PLOLHX[ GDQV OH
QpFHVVDLUHY VXU GHV WHUULWRLUHY GH FROOHFWLYLWg¢
FRPPH OHV DERUGV GIfXVLQHV RX GfHQWUHSULVHYV GRQW

$pURSRUWY LQWHUQDWLRQDX[ SRUWV GH FRPPHU

/JHV ]JRQHV DpURSRUWXDLUHV SRUWXDLUHV HW OHV PDUTF
LPSRUWDQWY j FRQVLGpUHU SRRIXQHODRERWE (SDY -GHYV OLHX[ S
FXOWLYpV H[FHSWp OHV DERUGV GHV EDWLPHQWYV SULQFL
SLPWRQQLQUHV« PDLV TXL VRQW FRQFHUQpPV SDU GHV LQW
GH YpJpWDX[ HW SURGXLWV YpJpWDX[ j ULVTXH SK\WRVDQ
RXYUpV GHV ERLV GYHPEDOODJH FRPPH OHV SDOHWWHYV HW
OTLQWURGXFWLRQ HW OD GLVVpPLQDWLRQ GJTRUJDQLVP
FKDUDQORQV PRXFKHV VFRO\WHV PDODGLHV YHFWRULHO
HQYLURQQDQWHY QRWDPPHQW DX VHLQ GHV -(9, SXEOLFV

2Q FRQVLGqUH DFWXHOOHPHQW GDQV OH FDGUH GH OD 625

DpURSRUWYV
SRUWYV
PDUFKpV GILQWpUrwW QDWLRQDO

S5D\RQ GH VXUYHLOODQFH DXWRXU GHV JRQHV DpURSRUWXD

/D SULRULWpP GIDFWLRQ HVW GH SURVSHFWHU OHV MDUGLQ'
GH FHV XQLWpV pRAQGHAXRORIHUXKY UD\RQ PD[LPXP GH NF
GHV REVHUYDWLRQV YLVXHOOHV VXU GHV YpJpWDX[ K{WH
DXWRXU GHV DpURSRUWY LQWHUQDWLRQDX[ SRUWV GH FRI
ELRDJUHVVHXUV VRQW FDSDEOHV GH VH GLVSHUVHU VXU G

/I[LHX][ GH VWRFNDJH RX GH UHGLVWULEXWLRQ

3DU H[HPSOH FKH] OHV FRO pRISW OGN VS CONQRUSHO BLARQHUFRSDFLWp GH °
NP HQYLURQ SRXU XQH SDUWLH GH OD SRSXODWLRQ OXL SHUPHWWDQV
UpJLRQ Re OHV IUrQHV K{WHV VRQW E3IRISL OP S D UNMDSIR (SHOWDSDERR XM D &
XQH GLVWDQFH GH NP PDLV GHV GpSODFHPHQWY DOODQW MXVTX j

/JHV GLSWQUHV HW OHV OpSLGRSWqUHV RQW XQH FDSDFLWp GH YRO Jp
ORXUGV &HUWDLQV SDSLOORQV PLJUDWHXUV FDV GH SOXVLHXUV H
NLORPQWUHYV SRXU UHMRLQGUH OHXUV ELRWRSHV GH SUpPGLOHFWLRQ |
VLWXpV GDQV GLIIpUHQWHYV JRQHV SpGRFOLPDWLTXHV VHORQ OHV HVES
PYROXHQW SULQFLSDOHPHQW GDQV OHV FRXUDQWV DpULHQV PDLV
GPpYHORSSHPHQW RHX|I ODUYH FKU\WDOLGH LPDJR DX VHLQ GH YpJp)\
YRO SHXYHQW rWUH pJDOHPHQW FRQVLGPUDEOHV VHORQ OHV WD[RQ
IRUWHPHQW GX FRQWH[WH JpRJUDSKLTXH HW FOLPDWLTXH &HUWDLQHYV

NP HQ XQH VHPDLQH FRQWUH OH YHQW NP MRXU FRQWUH NP
NP MRXU

JHV +pPLSWqUHV DOHXURGHV SXFHURQV FRFKHQLOOHV FLFDGHOOHYV
GH JUDQGHV GLVWDQFHV SDU OHV FRXUDQWYV DpULHQV PDLV DXVVL VH
ODUYH LPDJR DX VHLQ GH YpJpWDX[ LPSRUWpPV $LQVL SDU H[HPSOH ¢
SHXYHQW rWUH GLVVpPPLQpPHVY VXU XQ UD\RQ GH | NP DXWRXU GfXQ S
GX YHQW GRPLQDQW




2XWUH OJHQYLURQQHPHQW LPPpGLDW RX UDSSURFKp GHV ]
LO HVW MXGLFLHX[ GH SURJUDPPHU GH IDORQ FRPSOpPpPHQW
GDQV GHV VHFWHXUV SOXV pORLJQpVY QRWDPPHQW GDQV
© GpPSRWDJH @ GH GLYLVLRQ GH ORWV RX GH UHGLVWULEX
OHXU LQWURGXFWLRQ VXU OH WHUULWRLUH HQWUHSULVH:
UpJLRQDOHY RX LQWHUUPpPJLRQDOHY GJHQVHLJQHV GH OD J
GH OLEUHV VHUYLFHV DJULFROHV RX GH MDUGLQHULHV«

&HV LQVSHFWLRQV UpDOLVpHVY GDQV OH FDGUH GH OD 625(
VXUYHLOODQFH GDQV OfHQYLURQQHPHQW GH VLWHV GH SU
SK\WRVDQLWDLUH RX GH OD FHUWLILFDWLRQ SK\WRVDQLW
H[HPSOH OH FDV SRXU OD PDODGLH GHV PLOOH FKDQFUHYV
SRXU OH IHX EDFWpPULHQ GHV URVDFpHV &HV LQVSHFWLRQ\
YLHQQHQW VIDMRXWHU j OD SUHVFULSWLRQ 625(

=RQHV VHPL QDWXUHOOHYVY HW QDWXUHOOHYV

/JHV JRQHV VHPL QDWXUN®GQWVGHV DU BBQHRXOWLYpHV
FRPSUHQDQW GHV HVSDFHV UXUDX[ KDLHV ERFDJqUHV U
WDLOOLYV JDUHQQHV RX HQFRUH GHV GpSULVHV DJULFROH
SODQWHYV VSRQWDQpHVY SDUIRLV SLRQQLqUHYV GRQW GHV

GH\OHOOD IDDAWQ®LRWDR GpWHPWOMAEEIH(FADPRBEHD QW VHOR
WV\SRORJLH SD\VDJqUH HW SpGRFOLPDWLTXH GH FKDTXH Up

/JHV JRQHV VHPLVERDWXILHPOBOHPHQW VLWXpHV j OD FKDUQL
RX GH OD IRUrW &HV VLWHV RQW FRQQX GHV LQWHUYHQW!
SDVWRUDOHY RX VI\OYLFROHV PDLV TXL Q RQW FHSHQGDC
PWUDQJqUHV j OD UpJLRQ TXH FH VRLW SDU VHPLV RX St
DJJORPPUDWLRQV GH JUDQGHV YLOOHYV RX OHV FRPPXQDXMW

/JHV GpSULVHVUBDIJIUWREFSHOW OHV WHUULWRLUHV HW HVSDF
GpILQLWLYH RX SRXU XQH ORQJXH SpULRGH GH O DFWLYLV
OD MDFKqUH WUDGLWLRQQHOOH TXL Q HVW TX XQ WHPSV
GpVLIQHQW OH SKpQRPgQH VRXYHQW FRQMRLQW G pYRO)
ERFDJH KDLHV WDOXV PXUHWV IRVVpV« HW GIDEVHQFH
KDLHVY HW EDQGHV ERLVpHV IDXFKH GH OJKHUEH DPHQG
LUULJDWLRQ GHV YpJpWDX[ « FH TXL D SRXU FRQVpTXHQFF
HW OHV FRPSRVLWLRQV IORULVWLTXHV GH FHV PLOLHX]

/HV JRQHV QMVWRWHO®IHYLHY VRXV O DEUpYLDWLRQ © JRQH
OH SODQ ORFDO G XUEDQLVPH 3/8 (OOHV GpVLJQHQW O
FRPPXQH $YHF XQ FODVVHPHQW HQ ]JRQH 1 O REMHFEWLI |
FRQFHUQpPp HW GH OLPLWHU WRXWHV OHV H[SORLWDWLRQV
YLOODJHV SHXYHQW VH VLWXHU DX VHLQ GH SDUFV QDWX
UpJLRQDX[ 315 GRQW OfHQYLURQQHPHQW HVW SURSLFH
ORFDOH YRLU FDUWH FL GHVVRXYV

*PRORFDOLVHU OD IORUH VSRQWDQpH HQ J)UDQFH

)&%1 OD )pGpUDWLRQ GHV FRQVHUYDWRLUHY ERWDQLT:
PLOOLRQV G REVHUYDWLRQV JpRORFDOLVpPHY HW YDOLGpH"




QXPpULTXH FRQVDFUp j OD IORUH GH )UDQFH &HW [RXWLO
O HQYLURQQHPHQW SDUWLFLSH j PLHX[ pWXGLHU W j PL
YpJpWDO KWDWSENMLVVLIORUH IFEQ IU "FGBUHI U PHWUR

7THOD ERWORLWF@VHDX GHV ERWRQYMVSVHVZIAD Y HRPKERW W QL |

6\WVWgPH PRQGLDO GTLQIRUPDWLRQV VXU @PEBPIORGLRBUYV H\
,QIRUPDWLRQ )DFLOLW\ *%,) HVW XQ UpVHDX LQWHUQDMW
ILQDQFpV SDU OHV JRXYHUQHPHQWY PRQGLDX[ D\DQW SRXL
OLEUH DX[ GRQQPHV VXU WRXWHMW®HW | RUPHYEGH RUWH WX U
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-DUGLQV GH SDUWLFXOLHUYV

/D SURVSHFWLRQ GHV MDUGLQV GH SDUWLFXOLHUV RX MD!
SULVH HQ FRPSWH GDQV OD 625( HQ -(9, FDU GLIILFLOH j S
VIVWpPDWHSMBGDQW FHV JRQHV VHURQW LQVSHFWpPHV FKD
SDU OHV DXWRULWpPV SK\WRVDQLWDLUHY QRWDPPHQW GDQ
GH TXDUDQWDLQH SDU H[HP SQIRSPRS K RAMHBEKR/S B RISE W UDX
JODE UL SEHIFWL.MYQR®®D IDVWLGLRVD

'PILQLWLRH)Y MDUGLQV GYIDPDWHXUV -(9, -D VRQW GHV W
IDPLOLDX[ RXYULHUV SDUWDJpV SDUIRLV LPSODQWpV V>
FROOHFWLYLWpV WHUULWRULDOHY HW JpUpV SDU GHV DVV
SDUWLFXOLHUVY GHVWLQpPV |j OfDJUpPHQW j OfRUQHPHQ
FRQVRPPDEOHV IUXLWV OpJXPHV SODQWHYVY DURPDWLTXH\

/HV MDUGLQV GYDPDWHXUV RQW GHV UHODWLRQV pSLGpP
SURGXFWLRQV YpJpWDOHYVY SURIHVVLRQQHOOHYV FXOWXUHYV
KRUWLFXOWXUH IORUDOH SpSLQLqUHV OLJQHXVHV« HW
SURIHVVLRQQHOV -(9, 3UR IRUrwyv




/ID JDPPH YpJpWDOH VH GpYHORSSDQW GDQV OHV MDUGLC
GLYHUVDMKHH GHV FXOWXUHV GH YpJpWDX[ KHUEDFpV RX C
WXQQHOV YpUuDQGDV HW HQ SOHLQ DLU HQ SOHLQH WHI
TXHOTXHV PgWUHV FDUUpV SRXU OHV MDUGLQHWYV j SOXVLI
SDUFV SULYpV« RX KRUV VRO SRWV MDUGLQLqUHV YDVTX

)DFWHXUV j SUHQGUH HQ FRPSWH GDQV OfDQDO\VH
UpJLRQDO

J)DFWHXUV GH ULVTXH pSLGpPLRORJLTXH HW YHFWHXUV SRV

/D SURJUDPPDWLRQ GHV LQVSHFWLRQV SRXU OD 625( HQ -|
XQH DQDO\WH GH ULVTXH SK\WRVDQLWDLUH RSpUDWLRQ:
PSLGPPLRORJLTXH LQWpPJUDQW GHV IDFWHXUV GRQW OHYV

(7%7 '(6 /,(8;

&DUWRJUDSKLH UpJLRQDOH GHV -(9, ORFDOLVDWLRQ C
JRQHV VHPL QDWXUHOOHYVY HW QDWXUHOOHV HW LQIUD)

7\SRORJLH GHV SODQWHV GHV pFRV\VWgPHV HW GH OF
GHV -(9, SURGXFWLRQV YpJpWDOHV IRUrWV KDLHV
IULFKHV RX GpFRPEUHV ]JRQHV LQGXVWULHOOHV PLOL
/D YLILODQFH HVW GH PLVH j SUR[LPLWp GH MDUGLQHU
SODWHIRUPHV UpJLRQDOHV RX LQWHUUpPJLRQDOHV GH
FDVK SODQWHV« DLQVL TXH GDQV OTJHQYLURQQHPHQMW
GH SURGXFWLRQV KRUWLFROHYV

&EXOWXUHY HQ SOHLQH WHUUH YV KRUV VRO SRWV YD\
&EXOWXUHY HQ SOHLQ DLU YV VRXV DEUL VHUUHV YpUL

SUR[LPLWp GH YRLHV GH FRPPXQLFDWLRQ DXWRURXW
YRLHVY I[HUUpHVY ERUGV GH FDQDX[ HW DXWUHV YRLHV (
j FRQVLGpUHU VHORQ OfYpSLGpPLRORJLH GHV RUJDQLYV
SUpVHQFH RX QRQ GDQV GHV pWDWV PHPEUHYV GH Of8( !
FDV GH Of,WDOLH HW GH OT$OOHPDJQH HQ$SURPIKDV j Y
EXQJIFIDVY GH Of,WDOLH HW GH OD 6XLYRSLODOLD) YID/SER
HQ

OLOLHX[ GH FXOWXUH FDSDFLWp GIDFFOLPDWDWLRQ
VHORQ OD VHQVLELOLWpP GHV YpJpWDX[ OHV FDUDFWpU
PpPWURSROLWDLQH FI $QQH[H HW OHV PLFURFOLPDW

SUR[LPLWp GH SRLQWYV GYfHDX ULYLqQUH IRVVp EDVVLQ
OTLUULIJDWLRQ SDU DVSHUVLRQ SRXYDQW IDYRULVHU C

9HQW GRPLQDQW SRXYDQW GLVVpPLQHU FHUWDLQV LQ
VSRUHV GH FKDPSLIJQRQV RX HQFRUH GHV EDFWpULHV |

35$7,48(6 &8/785%/(6 (7 $875(6 75%$9%$8;

SWLOLVDWLRQ GH VHPHQFHYV RX GH PDWpULHO GH PXO
UKL]RPHV« YHFWHXUV SRWHQWLHOV GYRUJDQLVPHV G

2ULJLQH JpRIJUDSKLTXH GX PDWpULHO YpJpWDO FLUEFX
SD\V WLHUYV DWWHQWLRQ DX[ VHPHQFHVY PDWPpPULHO




EXOEHV UKL]RPHV« HW MHXQHV SODQWV LQWURGXLW
GIDUEUHV KDLHV MDUGLQV ERWDQLTXHV DUERUHWXI
LPSRUWpPVY HQ SHWLWHYV TXDQWLWpPpV GDQV GHV FROLV ¢

,UULJDWLRQ SDU DVSHUVLRQ YV SDLOODJH DUURVDJH
PLFURSRUHX[ DUURVDJH LQWpJUp 9pULILHU OD VRX
FDSWDJH GJHDX VRXWHUUDLQH UpFXSpUDWHXU GY{HD
UHF\FODJH RX QRQ GHV HDX[ GJLUULJDWLRQ

7DLOOHV pPRQGDJHV HW pODJDJHV IUpTXHQWYV YV IRU
RXWLOV HW PDWpPULHOV GH FRXSH SHXYHQW rWUH
UpJOHPHQWpPV 3DU H[HPSOH ®HUBKNIRFS V WNDRGDVDWFKD
FKDQFUH FRORUp GX SODWDQH

&KDQWLHUV GH YRLULHV SRXYDQW DVXUHU VXU FHUWD
YDVEXODLUHYVY YLD GHVY PDWpULHOV GH WHUUDVVHPHQW

'PEURXVVDLOODJH GplULFKDJH WDLOOH GH KDLHV DY
GHV -(9, YV DFFHSWDWLRQ GH OD IORUH VSRQWDQPpH
GpVKHUEDJH FRPPXQDO SRXU OHV FROOHFWLYLWpV WH

(3,'(0,26859(,//$1&¢(

J)DFWHXUV PpWpR IDYRUDEOHV DX GpYHORSSHPHQW
UpJOHPHQWpPV SOXLHV H[FqV GTHDX YHQW IRUW VpF

3UpVHQFH VXU OD FXOWXUH LQVSHFWpPH GITLQVHFWHYV
DOHXURGHY DSKURSKRUHV FHUFRSHV FLFEDGHOOHYV

YLURwWGHYVY SK\WRSODVPHV RX EDFWpULHYV YDVFXODLUH
SDU H[HPS O3L WYR & OWKIR UXH/FWXXAWDQRIEIOHO PDODGLH GHY
GX QR\HU ORWIRFRLEHY JDOFRSEVWRIKIQE XD@QARDWRGH G

/IRFDOLVDWLRQ GT1XQ IR\HU UpFHQW RX DQFLHQ GfYR
SUR[LPLWpPp GTXQ SDUF MDUGLQ RX HVSDFH YHUW GL
PSLGpPLRORJLTXHV SURSUHYV ] FKDTXH ELRDJUHVVHXU

JHV JUDQGHYV pWDSHV GH OJLQYDVLRQ ELRORJLTXH HW OfD
) 9RLU $QQH[H

(QYLURQQHPHQW YpJpWDO GHV JRQHV SD\VDJqUHV

'‘DQV OH FDGUH GH OD 625( HQ -(9, LO HVW LPSRUWDQW G
YpJpWDO GHV J]RQHV SD\VDJqUHV Re OD IORUH VSRQWDQpH
IDPLOOHYV ERWDQLTXHV TXH FHOOHV GHV SODQWHV GTYI
PSLGPpPLRORJLTXHY DVVRFLpV KDLHV YLYHV IULFKHV SUD
IHXLOOXV UpVLQHX][ PLIWHV HISORLWDWLRQV KRUWLF
GpSULVHYVY DJULFROHYV

=RQHV JpRFOLPDWLTXHYV VLPSOLILpHV

3RXU VLPSOLILHU OH GpFRXSDJH ELRFOLPDWLTXH RQ SHHX
) 9RLU $QQHI[H FDUWH ELRFOLPDWLTXH GH OD )UDQFH PpV
XQH PXOWLWXGH GH FRPSDUWLPHQWY GHV -(9,

2FpDQLTXHV HW VHPL RFpDQLTXHV
6HPL FRQWLQHQWDOHV




ORQWDJQDUGHYV
OpGLWHUUDQpPHQQHV

1% OD &RUVH DIILFKH XQH VLQJXODULWpPp HQ PDWLqUH GH
SODQWHYV GH PDTXLV PLOLHX VSpFLILTXH Re YLYHQW GHV 1|
FHUWDLQHV VRQW SRWHQWLHOOHPHQW H[SRVpHV j GHV U
YDVFXQDOH®OD IDVWLGLRVD

( 2UJDQLVDWLRQ HW DFWHXUV GH OD ILOLqUH

/IHV DFWHXUV GHV -(9, MDUGLQV HVSDFHV YpJpWDOLVpV H
GpFOLQHQW HQ GHX[ FDWpJRULHYVY SULQFLSDOHYV

JHVHVWLRQQDLUHY HW MDUGLQLHUV SURIHVVLRRIHHOVWVG |
GHV GLUHFWLRQV GHV SDUFV HW MDUGLQV GH FROOHFWL
PODJXHXUV DUERULVWHV FRQVHLOV JHVWLRQQDLUHV GYH
WDOXV DLUHV GH UHSRV RX GH VWDWLRQQHPHQW DERUGV
WHFKQLTXHV GYHVSDFHV YHUWV FRPPXQDX[ UHVSRQVDE
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&RQWU{OHV SRXU OD FHUWLILFDWLRQ SK\WRVDQLWDLUH j C
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HW GH MHXQHV SODQWV UDFLQpV /HV LQVSHFWLRQV SK\WF
SRUWV DpURSRUWV 5XQJLV SHUPHWWHQW GH VI{DVVXUH
YpJpWDO DYDQW GpGRXDQHPHQW GH OD PDUFKDQGLVH HW
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UpVHDX[ GX '6) HW GIpSLGpPLRVXUYHLOODQFH (FRSK\WF
FRPSUHQQHQW GH QRPEUHXVHV HVSQFHV YpJpWDOHV FF
pJDOHPHQW UHQFRQWUpPHY GDQV OHV PLOLHX[ IRUHVWLHU\

) 9RLU $QQH[H

a ”%ofo(oojl:o o_(o(nz:to ___‘o_”:t"oio ’f" Zf o—"NZI:<

/ID ILOLgQUH GHV -(9, HVW H[SRVpH | RUJDQLVPHYV QXLVLEO
&HX[ FL VRQW OLVWpV GDQV OHV WDEOHDX[ GH FHWWH SDL
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'DQV OH FDGUH GH FRWWHRIQQS WU QW RBIQ (XURSH VRQW j
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2UJDQLVPH OXLVLE IRP YHUQDFXODLUH | 7\SH 1
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$IJUXPHV FKrQH ILJXLH
$SULRQD JH| &KLQH P€ULHU SHXSO
SLQ SRLULHU SRPPLH

SK\WRSKWK}I &DPHOOLD 5KRGRGHQQ
UDPRUXP BLHULV 7D[XV 6\ULQJDO

OHODPSVRU
PHG XN D5 &RQLIQUHY SHXSOLHU
WUHPXORLG

SUFHXWHKBEB| 1RPEUHXVHY SODQWHYV

L JUPTXHQFH GLQVSHFWLRQ
SUHVFULSWLRQV GH OD 625( HQ -(9, ) PHWWUH HQ SODFH LF

FKDTXH DQMHKWHY OHV XQLWpV pSLGpPLRORJLTXHV LGHQ
GIDPDWHXUV SURVSHFWpPpV XQLTXHPHQW HQ FDV GH JHVWLF
SK\WRVDQLWDLUH LPSRUWDQW SRXU FHUWDLQHV HVSqgFH
DVVRFLpV

/IH TXRWD GILQVSHFWLRQV YLVXHOOHYVY SURJUDPPp SRXU OD
DX VWULFW QpFHVVDLUH SRXU FKDTXH UpJLRQ DILQ GH SFH
SpULRGHYV RSWLPDOHYV HW GH IDoRQ UHSUpVHQWDWLYH GX

LL 7HPSV | SDVVHU HQ LQVSHFWLRQ

OrPH VJLO HVW GLIILFLOH GH IL[HU XQ © EDUQPH 2@ GX WHI
LQVSHFWLRQ DX VHLQ GTXQH XQLWp pSLGpPLRORJLTXH HQ
SODQWHVY RX OD IDFLOLWp GYDFFqV YDULDQW EHDXFRXS (
GRQQH XQH HVWLPDWLRQ GH OD GXUpH PR\HQQH GTXQH LQ
OD VXUYHLOODQFH HW OHV GpSODFHPHQWY DOOHU UHWRX|
YDOHXUV LQGLFDWLYHV HW VLJQDOHU j OD '*$/ WRXW pFDLU
PYDOXDWLRQ GH FH TXL SHXW RX GHYUDLW rWUH UpDOLVp '

- QRWHU VXU OHV -(9, GIXQH JUDQGH YLOOH GH K
TRXORXVH 1LFH 1DQWHV ORQWSHOOLHU RX 6WUDVERXU.,
VXFFHVVLYHV VXU ] DQV VHORQ OHV EHVRLQV HVWLPp

OTHQVHPEOH GHV DUURQGLVVHPHQWY RX GHV VHFWHXUV C
SDUFV HW MDUGLQV GHV FROOHFWLYLWpPpV FRPPXQHV RX D
GplLQLU GHV TXDGUDWY SRXU IDFLOLWHU OD GpOLPLWDWLI

,O FRQYLHQW DXVVL GH UHPDUTXHU TXH FHUWDLQV OLHX]
625( XQLWp © -(9, KDE @2 GRLYHQW r'WUH FRQVLG
PSLGpPLRORJLTXHYV j SDUW HQWLqUH FRPPH OHV © &ROOH
VHUUHVY G DFFOLPDWDWLRQ @ OHV © 5RVHUDLHYV 2 OHV
© ,QIUDVWUXFWXUHV ]JRQHV LQGXVWULHOOHYV ]JRQHV FRP
HIHPSOH j /\RQ DYHF OH SDUF GH OD 7rWH GfT2U TXL FRPSL
WURLY URVHUDLHV XQ MDUGLQ ERWDQLTXH XQH RUDQJHU
UHFHQVHPHQW GHV OLHX[ j] SURVSHFWHU D LQWpUrwW j rWwW
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