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/IH GURLW VRXV OH UqJQH
DUWLILFLHOOH

(VVDL

+HUYp &$866(

(GLWLRQV 'LUHFW '"URLW







/I TIDXWHXU GpFODUH QTDYRLU DXFXQ FRQIOLW GLQWpUrw
SRVLWLRQV HVTXLVVpHY RX SULVHV GDQV FHW RXYUDJH

/H '"URLW VRXV OH UgJQH GH OT,QWHOOLJHQFH $UWLILFLH
< &RS\ULJKW +HUYp &$866(

6% 1

KHUYH FDXVVH#KRWPDLO IU SHUVRQQHO

KHUYHFDXVVH#XFD IU XQLYHUVLWp

+HUYp &DXVVH 6LWH LOWHUQHW 'LUHFW 'URLW
KWWSYV Z7ZZZ KHUYHFDXVVH LQIR
,661 :







/IH GURLW VRXV OH UqJQH GH OfLC

+HUY$886 (






8Q WDEOHDX HVW XQH VRPPH
&KH] PRL XQ WDEOHDX HVW >
GHVWUXFWLRQ

3DEOR 3LFDVVR

&HW HVVDL WLHQW VRQ LQWpUr\
TXTLO FRQVWLWXH OD WUDQVLWLI
HQ 'URLW QDWXUHO GDQV OD 'RFWUL
UHFKHUFKHY SROLWLTXHV UHOHYTE

-RKDQQ *RWWOLHE )LFKWH OHWWUH
GH /fewDW FRPPHUFLDC






$YHUWLVVHPHQW

&HW HVVDL DW\SLTXH GH SOXV GH SDJHV C
MH OfH[SOLTXDLV HQ HQ SXEOLDQW MXLQ +
UHWRXFKpH

-H UHSUHQGYV OD GHUQLQUH FUR\DQFH H[SULPp
HW XQH SHUSOH[LWp $ORUV TXH FHW HVVDL WUL!
MXULGLTXHV EDLJQpHY GDQV OD WHFKQRORJLH Ol
SUHQGUH RX UHSUHQGUH FRQQDLVVDQFH GH FHW\
OfLPSRVVLEOH pSLORJXH TXL DXVVL H[LJHDQWH |

(FULWH LO \ D SOXV GIXQ DQ FHWWH FRQFOX
YDOHXU VSpFLDOH OH SURSRV QH VH UplqUH TX}
(Q HIIHW OH V\VWgPH ,$ © &KDW*37 @ GH ¢
EUXWDOHPHQW VJLOQWHUURJHU OHV MXULVWHV 'D
DYHF GHV VRXUFHV MXULGLTXHV « &KDW*37 D
DPpULFDLQ 6HV H[SORLWV UHWHQWLVVHQW SOX
IDXVVHV OH VA\VWgqPH HVW HQ DSSUHQWLVVDJH« /
HVVDL GRLW HOOH rWUH DFFpOpUpH "

,O VH SRXUUDLW TXH PD UplIOH[LRQ VRLW UHSI
SDSLHU /D TXHVWLRQ VH SRVHUD SOXV FODLU
OfRSSRUWXQLWp GIXQ WH[WH GH VIQWKqgqVH DYHF

OD VHFRQGH FUR\DQFH pFULYDLV MH DORUV F
TXH QRXUuULU FHWWH SUHPLqQUH HW SHWLWH DFWX
SURIHVVLRQQHOV VHURQW GpSDVVpV SDU OHV V\V
GH FRQFOXVLRQV GTIDUUrwWY GH ORLV GH FRQWU|
LOV SRXUURQW GLVSRVHU GH SOXVLHXUV YHUVLR
YRLH YLVDQW j GpSDVVHU OD PDFKLQH GpMj SR>
HQVXLWH SRXU H[LVWHU /] VHXO OH WUDYDLO VX



FKH] OHV DXWUHV FKHUFKHXUV PDWKpPDWLFLHQV RX
SRpVLH TXL D VRXYHQW SHUPLV GH VXUFODVVHU OHYV
OTLQIRUPDWLTXH 6RXV XQH IRUPH RX XQH DXWUH O]
PRWY OD ODQJXH HW OHXUV DUWLFXODWLRQV ORJLTX
FRPPRQRODQZH PRW LPSRUWH SHXW rWUH PRLQV FDU C
GLIIQUH GIXQ V\VWgPH GH © GURLW pFULW &2 OH WUDYLCL

$XSDUDYDQW HW FHWWH IRLV FfTHVW SRXU ELHQW
ODQJXH TXL IDLW WURS VRXYHQW I|ILIJXUH GH ODQJXt
/I NTDGRUDWLRQ EUXWDOH HW DYHXJOH GHV DGDJHV RX
\ DXUD XQH pWDSH FRPPH FHOD OLWWPpPUDLUH DYDQW (
SRpWLTXH 3XLV OD UDWLRQDOLWp UHSUHQGUD VHV G|
DUWLILFLHOOH

ODLVY TXTLPSRUWH DXMRXUGYKXL FHWWH DIIDLUH ¢
VH SUpSDUHU "

$SUqV FHVY GHX[ FUR\DQFHV RQ GRLW GLUH TXTDX |
GH WKgVHV VRQW HVTXLVVpHV GRQW FHOOH GH OD I
FRQWUDLUH GH QRV SODQV ELQDLUHYV j QRXV MXULVW
IRUPH SXUHPHQW DOJRULWKPLTXH « ,O\' D GHV WKq\
VRQW TXH SDUD MXULGLTXHYV

$LQVL GH OD WKqVH GHV © L @ GpFRXYUH] OD FRI
OD IRQFWLRQ UHFKHUFKH GX GRFXPHQW 3')« (OOH LQ
OfLQFRUSRUHO RX OfLPPDWpPULHO SRXU OH SODLVLU
HVSqUH W RQ« /D SUR[LPLWp GH OJLQWHOOLJHQFH © R
VI\VWgPH VFLHQFH QRXV IDLW SDUOHU GH © ,/66 2 XQ E
DXWDQW GIXQH WKgVH TXH GTXQ FRQVWDW HW HQ SD
OfHVVDL FRQILUPHU OHV OLHQV HW OH WUDQVIRUF
VLIJQLILFDWLRQV /YDIIDLUH VHPEOH DERXWLU j OTLG¢
D YRFDWLRQ j YDORLU VFLHQFH FH TXL H[LJH GH VDX\
PPWKRGLTXHV H[SOLFDWLRQV PDLV FH TXL VH IDLW EL
ODLVVp OHXU QRP GDQV OfKLVWRLUH GH OD SHQVpH R
SUREDEOHPHQW VDQV MDPDLV GpYHORSSHU OD SHUVSI

(VFDPRWHU FH SKpQRPgQH QH OH UHQG SDV QpFH
VIH[WLUSH OD YpULWDEOH UpYROXWLRQ GH Of,$ TXL
GRQF GH SHQVpH

'"I{DXWUHV WKgVHV RX SURSRVLWLRQV VRQW SO’
FROQQRWpHVY GH GURLW WHOOH FHOOH GYfXQH SKLORVHF
TXL FRQVLVWH j LGHQWLILHU OD FDWpJRULH GHV REM
(OOHV LQWpPpUHVVHURQW TXHOTXHV MXULVWHV TXL pSL
TXL VRQW VRXYHQW FRQIURQWpPV j GHV FRQFHSWYV PCLC



H[SORLWpV HW WUDYDLOOpPV /D WKqVH SHXW DXV
GH OD GpQRQFLDWLRQ GH OD GLVWLQFWLRQ GLIIp
TXL YpULWDEOH PDQLH pYLWH WRXV OHV UHJDUGC
OH GURLW WRXUQH DYHF VHV ORWV GYpYLGHQFHYV
VHUYLFH GX SRXYRLU

$sUuqVvV FHV FHQWDLQHYV GH SDJHV OH FKHPLC
SRXUVXLYUH 9RLOj GUHVVpV TXHOTXHV GL]DLQHYV
GpVRUPDLVY HQ SXU © PRGH GURLW SRVLWLI 2 PI
TXHVWLRQV IRQGDPHQWDOHY TXH OTRQ DGRUH W
VDQV pWXGLHU OH V\VWgPH VD GpILQLWLRQ PrPH
4XL RVHUDLW pWXGLHU XQH ORL VDQV FRQVLGpUH

&HV QRPEUHXVHYVY SHUVSHFWLYHVY GH VXMHWYV '
SURMHW SUpFLV OrPH j DSSURIRQGLU WUHQWH V
$ORUV SRXUTXRL QH SDV GHPDLQ VIDWWDFKHU j
XQH VXMHW TXL QH OfHVW SDV "












,QWURGXFWLRQ

4XTHVW FH TXTXQ KRPPH GDQ
%ODLVH 3DVFDO

JTLQWHOOLJHQFH DUWLILFLHOOH VHUD W HOOH SURF
H[SULPDQW GLYHUV ODQJDJHV DX PR\HQ GHV ODOQ.
OJHVVHQWLHO GH OJLQWHOOLJHQFH OD SHQVpH KXP
IDLW GLW GH OD © VLQJXODULWpP @ TXL QRWDEOH HW
/D TXHVWLRQ QIJLQFLWH SDV VHXOHPHQW j VH SURQRQ!
LQWHOOLJHQFHY VRLW XQ RX TXHOTXHV RUGLQDWHX
PRQGH HW VD SRSXODWLRQ $LQVL IRUPXOpH OD TXI
QXPpULTXH DOLPHQWH DXMRXUGYTKXL HW TXL SULYDQ
VEKpPDWLVDWLRQ /D TXHVWLRQ VXJJqUH SOXV ILQHPHI
PPWKRGRORJLTXH TXL SHUPHWWUDLW GYDSSURFKHU
QRPEUHX[ DPDWHXUV DYLVpV PDOJUp OD SUXGHQFH ¢
RSqQUHQW HVW TXH OfLQWHOOLJHQFH DUWLILFLHOO
KXPDLQH 4XDQG " 8Q SHX WRXW GH VXLWH GDQV OH\
SURFKDLQ 'DQV PLOOH RX FHQW PLOOH MRXUV (FKD
WDQW WRXW UHWDUG GDQV XQH GpFRXYHUWH GpFLVL
PDWKpPDWLTXH SHXW WRXW GpFDOHU GH FLQTXDQWH

&RQWUDLUHPHQW DX[ IOX[ GYLQIRUPDWLRQV WUHF
MXULGLTXH HW JpQpUDOH FRPPDQGH GH VH GpWDFKH
U\WWKPH GHV FLYLOLVDWLRQV HW HQFRUH HVW LO XOQ
KXPDLQ 6H GpSRUWHU GH OD VRUWH GRQQH GX FKDP
©-XVTXJRs LUD OfLQWH®OVIHQWH WDURR KIUj FI DHRYSRM'Q F H
HVW GDQV OYDLU GX WHPSV LPPpGLBMOMIW &XWDMHGH ¢
RUGLQDLUH VL OY,$ GHYHQDLW DXVVL GRPLQDQWH TX
SpPWUROH RX GX QXFOpDLUH GH OHXUV PRWHXUV HW
FRQVWLWXDQW WRXWH VFLHQFH OH 6DYRLU /7,$ QH \
GH QRV PpWLHUV DFWLYLWpPV HW PRGHV GH YLH (Q
QLYHDX GHV PpWLHUV RX PrPH GX FKRF PDFUR pFRQRP

3RXU OD VFLHQFH +RUV VpULH O0ODL -XLQ Qf



LO GpODLVVH OHV QRPEUHX[ WKqPHV j EURVVHU SRXU (
SUREOpPDWLTXH

(OOH OJLQWHOOLJHQFH DUWLILFLHOOH VL VLQJXOLQUH
HQ FHQW VRUWHV GH V\VWgPHV &H V\WWqgPH UpJXOLQqUHPF
FRPPH SDU FUDLQWH GH GpFRXYULU XQH LPPHQVH UpDOLYV
FDWpJRULH MXULGLTXH * GLVUXSWLYH (OOH PLVH DX VL
DJLVVDQW FH TXL HVW IDX[ PDLV OD PDUTXH GTXQH JUDQ
© VIVWgPH GJLQWHOOLJHQFH DUWLILFLHOOH 2 (OOH TXL DI
VL VRXYHQW FRQVWLWXH XQ IDLW DX[ PXOWLSOHV IDFHWW
+ HQ JHUPHV RX HQ SRXVVHV VHORQ OHV UpJLRQV PRQ
LQWHOOLJHQFHV« (Q VRPPH HOOH HW HOOHV TXL LQWHUUF
SOXULHO SURFQGH GYfXQH WURS JUDQGH FRPPRGLWp

,O \ DXUD ELHQW{W DXWDQW GH V\WVWqPHV RSpUDQW LF
QXPpPULTXH TXH GH V\VWgPHV PpFDQLTXHV URXODQW VXU \
VIVWGPHV SK\VWLTXHV pOHFWURQLTXHV HW LQIRUPDWLTXHI
VIRIIUH HQ FHOD XQ V\VWqPH 1fHEW pWp OH V\VWqPH
LQIRUPDWLTXH TXJLO pYRHXEGURBLMWUUB&BWHDXOWDH GBQVXPpUL
H[ ODFKIOJXUDLW OXL DXVVL QpJOLJp HQ UHODWDQW WU/
OLPLWHVY GH OD SpUHRGMWIDH KIDYRQMDWLTXH DOODLW M)
GDQV OD FRQYHQWLRQ LQWHUQDWLRQDOH VXU OD F\EHUFUI
LVROp RX HQVHPEOH GH GLVSRVLWLIV LQWHUFRQQHFWpV F
RX SOXVLHXUV pOpPHQWY DVVXUHQW HQ H[pFXWLRQ G
DXWRPDWLVp GH GRQQpPHV 2

/IH VA\VWgPH HVW GH WRXWHYV OHV GLVFLSOLQHV pSRTXHV
GH &RGH FLYLO 3RUWDOLV VH UplqUH SOXVLHXUV IRLV D.
RSpUDWLRQQHOOH GH OD VFLHQFH MXULGLTXH RQ OH F
VILPSRVH HW VXUWRXW LQVSLUH ,0 GRPLQH GH PXOWLSOI
,O GRPLQH GRQF ORJLTXHPHQW OH QXPpULTXH ,0 QT\ DXUL
OHV V\VWgPHV GH WUDQVPLVVLRQ DVVR\DQW WRXW ©
POHFWURQLTXHV 2 PrPH OH VLPSOH GURLW SRVLWLI OTDV\
GX GpFHPEUH LQVWLWXDQW OH FRGH GHV FRPPXQLFL
OH &4RGH GHV SRVWHV HW WpOpFRPPXQLFDWLRQ UHSRVDQYV
DUW / &H UpVHDX SK\WWLTXH VH GLVWLQJXH GX UpVHD.

3 &DWDOD /H GURLW j O-M)\SHHRDAXE)Q D XPpULTXH
&RQYHQWLRQ VXU OD F\EHUFULPLQDOLWpP GH %XGDSHVW GX
GX &RQVHLO GH Of(XURSH $UWLFOH © &KDTXH 3DUWLH C
DXWUHV TXL VH UpYqQOHQW QpFHVVDLUHV SRXU pULJHU HQ LQIUI
LOQWHUQH OfYDFFqV LOQWHQWLRQQHO HW VDQV GURLW j WRXW RX
/TDUWLFOH GX &RGH SpQDO ELHQ SOXV DQFLHQ HVW OXL L
DXWRPDWLVp GHV GRQQpHV @ GLWV 67$%' VRLW \ UHQWUHU RX V



OfLOQWHUQHW HW SOXV HQFRUH GHV UpVHDX[ VRFLDX
TXH PDWpULHOOH

/H VAVWgPH VH PRQWUH V I6Q\RWQqP HVQP iH BDD\DALTHKGIVHK L H
POHFWULTXHV HW pOHFWURQLTXHV V\WWQgPHV LQIRU
PL[WHV OH URERW PpFDQLTXH /BIXWWRWEOWH LPBRO KHG H
GH WHFKQRORJLH HW GH OJDGPLUHU FKDFXQ YLW X\
GTH[SORLWDWLRQ VPDUWSKRQH 3& HW WDEOHWWH T
PRLQV GDQV OHV 23D \WHUIDAKH\G IDXWDQW SOXV YRORC
GpMj Of+RPPH FH TXH WRXW OH PRQGH FRQVWDWH

3UpFLVPPHQW VXU OH VXMHW RQ SDUOH YRORQWLHU
HXURSpHQ PDLV VDQV QRWHU FHW HPSORL RX ELHQ
GHVY FHQWDLQHY GH IRLV GDQV OD ORL HXURSpPHQQH
GDQV OD SURFKDLTDHQGIFBHIHALHQ XQ ORJLFLHO JpQj
UHFRPPDQGDWLRQV UpVXOWDWY SUpGLFWLRQV« FR
SODWHPHQW GHVFULSWLI /H IDLW HVW GIDXWDQW SC
PRWV GH OD ODQJXH RX GX ODQJDJH HW OD VHXOH f
GX GURLW @ HW SHX LPSRUWH LFL TXH OD SDUROH VR
UHVVRUW TXDQG RQ OLW 1H SDV VIDUUrWHU VXU OHYV
VRQJH WRXUQH j OfLGpH GYXQH JUDQGH UpWLFHQFH
OJREVHUYDWLRQ DPgqQH j PHQWLRQQHU TXH OD VHXOH
GURLW 7RXMRXUV HVW LO TXH OHV V\VWgPHV VRQW L
TXYLOV VRQW HQ KHUEH GYpQRQFHU WRXV OHXUV GD
VI\VWgPH MXULGLTXH pWDLW GJXQH WHOOH SHUIHFWLF
GH FH QRXYHDX FRUSV WHFKQRORJLTXH ODLV FRPELF
PWp WXpHV SDU OTXVDJH DEXVLI GHV YRLWXUHV TXL U
YPpKLFXOH QDLW pWp LQWHUGLW

* JUDK +LVWRLUH XQLYHUVHOOH GHV FKLIIUHV /DIIRQW
UHSRVH VXU OfLGpH GH V\VWgPH GH QXPpUDWLRQ ,0 IDLW
GX VI\VWgPH ELQDLUH

* JUDK SUpF S SRXU UHWUDFHU OJKLVWRLUH GH O
OIDXWRPDWH HVW H[SOLTXpH VXU OH PRW RUGLQDWHXU
SKLORORJXH OH VXJJpUD j ,%0 HQ FRPPH VLJQLILDQW
PRQGH 2 /H /LWWUp IL[D OH PRW HQ XQ DGMHFWLI GLVDQYV
GpVLIJQDQW FHOXL PHWWDQW GH OfRUGUH GDQV XQH (JOLV
-HDQ /RWF 'HOKD\H 9R\DJH DX F°XU GH OJLQIRUPDWLTXH
8QH LQWURGXFWLRQ j OTLQIRUPDWLTXH HW DX[ D\@MGPHV (
3385 S HW SDU : =ZDHQHSRHO

(W OHV VSpFLDOLVWHY 6 5XVVHO HW 3 1RUYLJ ,QWHOO
WUDG & &DGHW 5 OLFOHW HW ) 3RSLQHDX 3HDUVRQ
/JLYUH %ODQF ,$ &RPPLVVLRQ HXURSpPHQQH S
PWDEOLVVDQW GHV UqJOHV KDUPRQLVpHYV FRQFHUQDQW OfF



/IH VA\VWgPH HVW GpODLVVp SUREDEOHPHQW FRPPH GIYD’
IRQFWLRQ MXULGLTXH OHV ,$ MXULGLTXHV QYIDXUD SDV Gt
RX WHO PRW 6RQ DQDO\VH PHWWUD HQ YDOHXU OH PRW X\
VHUD DSSUpKHQGp DXWUHPHQW GX PRLQV VL QRXV HQWH
SRXUUDLW SURPRXYRLU /H MXULVWH SHXW VJLQWHUURJHL
UDWH OHV PRWYV GXQ VXMHW TXJLO pWXGLH GHSXLV GL[ D
pPWXGLHURQW OH V\VWgPH HW OHV FODVVHURQW VHORQ OH
GRFXPHQWY PLV HQ FRGH LQIRUPDWLTXH WHO VHUD VLQJ’
GfDQDO\VHU Of,$ HQ GURLW HW VHORQ OD ORL /fH[HPSOH
rwuH DGPLV /HV ,$ MXULGLTXHV VRUWLURQW GH OYRPEUF
PDLV TXL UDELERFKpHV HW HPSDTXHWpHV SDU OYKDELOH
FRXUV GHV DQDO\WHV XVXHOOHV /HV VXMHWY SHX FRXUX
6HXOV OHV VXMHWV WUqV FODVVLTXHV GpMj WUqV FRXU>
pSDUJQpV /IH MXULVWH VH YHUUD SUREDEOHPHQW VRXYHC(
XQ QRXYHDX QLYHDX GH OfH[HUFLFH GX GURLW SDU PDLV

/ID FRQFXUUHQFH GH OJKRPPH SDU OH V\VWgPH HVW FF
LPDJLQpH SDU $0DQ 7XULQJ LQIRUPDWLTXH MXVWHPHQW ¥
$XMRXUGYJKXL HQFRUH OH VHXO PRGgOH FRQQX HW SD
FRPSOqQWH HVW OH FHUYHDX KXPDLQ OD SHQVpH KXPDLQ
OJLQIRUPDWLTXH IXW ELHQ GH UpSOLTXHU OfLQWHOOLJHQ
i TXHOTXHV WKFKHV SUpFLVHV PDLV WRXWHV SDVVDQW
DXMRXUGYKXL OfLQFRQYHQDQFH SDUFH TXH IDFH j OTHQW!
LQVLVWH VXU OH SRLQW TXH OD PDFKLQH HVW ErWH ,URQ
PRQQDLHV IRUWHV HW GJHVSULWY EULOODQWY QTRQW pWp

6L OH V\VWgPH QH VXSSODQWH SDV OfLQWHOOLJHQFH LO
OH SURFHVVXV GH SHQVpH /H V\VWqgQPH GH SHQVpH HVW j FF
RXWUH OH IDLW GYLIQRUHU FH TXTHVW OD SHQVpH RX Of
1REHO GY{pFRQRPLH DQDO\VH OfHVSULW HQ GHX[ VA\VWgPHYV
HQ FDXVH O LGpH TXH O KRPPH D GHV SUpIpUHQFHYVY FRKpUH
UDWLRM@MQEWWQOQVpH VH GLYLVHUDLW HQ XQ V\VWqgqPH UDSLGH F
HW FDOFXODWHXU 2Q QRWH TXH OH V\VWgPH GH SHQVpH
SURGXLW GYDXWUHV V\VWgPHV RQ QH VDLW VYLO VYDJIJLW
QXDQFp PDLV QH SDV OH GpEXVTXHU ODLVVH GDQV OH Qp
LOQWHOOLJHQFH FDOFXO * SHXW r'WUH FRQVLGpUp FRPPH

.DKQHPDQ 6\VWqgPH 6\VWqgPH /IHV GHX[ YLWHVVHV GH OL
&HWWH SHQVpH VXEYHUVLYH GpPRQWUH TXH QRXV WHQRQV j QR
/ID GLVWLQFWLRQ HQWUH OD SHQVpH UDSLGH V\VWqgPH HV

LOQWXLWLYH UDWLRQQHOOH IDLW SHQVHU DX FLWR\HQ TXL D XQl
HW VRXYHQW DXWUHPHQW 0 3UpORW 6RFLRORJLH SROLWLTXH
DLQVL OHV © LPSUHVVLRQV GLUHFWHV 2 j XQH © DWWLWXGH FDU



VHFRQGDLUH *+ RX SDV &H W\SH GH SUR[LPLWpP QRXYV
HW SRVVLEOHPHQW ORQJWHPSV DSUqV OXL

/ITHQWUHSULVH PRQGLDOH GH FRQVWUXFWLRQ GH O
SD\V (OOH FRQWLQXH j pODERUHU GHV PDFKLQHV VTl
FHUYHDX KXPDLQ VDQV HQFRUH ELHQ UHJDUGHU FH
YpJpWDX[ DSSDUHQWpPV j OTLQWHOOLJHQFH 2EMHWV ¢
VEFLHQFHV LQWpPUHVVpPHY LOV LQWHUIpUHURQW SHXW |
OHV ODQJDJHV LQIRUPDWLSXNKRLPRXY HQ VRPPHV

/IHV LQYHVWLJDWLRQV GRQW OH FHUYHDX HVW Of
LQIRUPDWLFLHQV VDQV GRXWH DXVVL OHV VSpFXODW
GH VFLHQFH /fHQWUHSULVH GpVDUPH QRWDPPHQW T:
FRQVWLWXHU GHV VA\VWqgPHV LQIRUP D WIHLXH® RWRDLAD Q V
OD FKRVH LUUpDOLVDEOH HW DIILUPDQW TXH OD PDFK
QH GRXWH DXMRXUGYTKXL /H PLPpWLVPH YLVH XQ PR
OTKRPPH OXLPIOHOHRYHXO GRQW RQ GLVSRVH 'pWDEFK
GX PRGgOH GH OfHVSqFH D GX UHVWH XQ UHOHQW LC
SRXU H[WUDLUH VD SXUH LQWHOOLJHQFH GH VHV kPHYV

/[H SURMHW LQLWLDO GH Of,b D LOQRWLIRPVER@dX SR X WD
OD SHQVpH KXPDLQH DSUqV TXH OTRUGLQDWHXU HXW
WUHQWHOIDRHW YD ELHQ FRPPH LGpH GX FKHPLQ VXLY
LPSRVVLEOH OH VA\VWgPH QHXURQDO HVW WURS PDO |
HVW GX UHVWH HQFODYp GDQV FH FHUYHDX GH WLVVX
/IH PLPpWLVPH HQ UHYDQFKH SHXW MRXHU VXU OHV JU
SURFpGpV VSpFLDX[ RX GIDXWUHV VWUXFWXUHV [THVS
HQ FDXMHIDXW GLUH TXH OD ERLWH j LPDJLQDWLRQ HV

5pJXOLQUHPHQW WHO RX WHO V\VWgPH GY,$ UDYLW
OfJKXPDLQ (OOH OH JDJQH (OOH HVW SOXV IRUWH
EDQDOLVpH HW OJpWRQQHPHQW VHUD UHQRXYHOp SR
QRXYHOOH JpQpUDWLRQ &RPPH DXMRXUGYTKXL OHV GF
FRQWLQXHUD GH SDVVLRQQHU OHV MHXQHV WrWHV T
HVSULWV VXELURQW OHV YLFWRLUHV HW SURJUQV GH C
VHUD SDUDFKHYp $ OfKpEqQWHPHQW DQQXHO VXFFQG
UDLVRQQDEOH GHV H[WUDRUGLQDLUHV SRVVLELOLWQp\
KpEpWp SDU FHV SHUIRUPDQFHV VXU IRQG GH FRPEOF}

,O\ D IRUW ORQJWHPSV TXH OTYDQDO\VH GH Of,%$ D pWp FF

DYHUWL - 3 'XUDQG /D VRFLpWp GH OfLQIRUPDWLRQ LQ
9LJRW GLU 'XUDQG HW OHUULHQ S i %HUWUD
DUWLILFLHOOH SDVVp SUpPVHQW HW IXWXU 38 %RUGHDX]

'LFWLRQQDLUH GX FRUSV GLU 0 ODU]DQR 38) 9f (

%HOOLYLHU HW OD ELEOLRJUDSKLH FLWpH HVVHQWLHOOHF



DIIXEOpHVY GX QRP DQFLHQ GH URERW OHTXHO GpVLJQDL
3DU HPSUXQW j TXHOTXHV °XYUHV OLWWpUDLUH GH VFLHQF
GHV © URERWV 2 HQ OHXU SUrWDQW XQH LPDJH GITKXPDQ!
SUpVHQWY + DX[ VHQWLPHQWY KXPDLQV 6L FHOD QH ULPH
QYH[LVWH SDV HW SRXU OH MXULVWH FH QYHVW DORUV S
TXHVWLRQ PDL GH VLPSOHYVY SXOVLRQV SRXU OD PRGH ,0 V&t
HW VXU GLYHUV SODQV GH SDUOHU GHW I®WRQYK GKXLS QY OWHL
GH FHV URERWY TXDVL KXPDLQV TXL QH UHOgYHQW GIDXFX

/JHV GLVFRXUV OHV SOXV YDULpPV LUDLHQW MXVTXYj HIIDF
URERW (YLWHU XQ PRW HVW SOXV IDFLOH TXJHQ HIIDFHU
FHQWDLQHV GH SDJHV GYDQDO\VHV GH OfKLVWRLUH GHV
OJRUGLQDWHXU QYH[LJHQW SDV OH HRQFPISQYWCHRLRE RO X
HQ URERW HVW XQH IDFLOLWp YRLOj GHV MDPEHV YRLOj (
VPGXLW j ERQ PDUFKp &HV © MDPEHV 2 QH YDOHQW SRXUWTEL
HW TXL GHYLHQW XQ DVSHFW SDUPL GYDXWUHV HW XQH
PYLGHQFHVY OD WHUPLQRORJLH DQWKURSRPRUSKLTXH HVW

(Q WRXW FDV GDQV OD ULFKH VXLWH GH F\FOHV WHFKQ
SUHPLgUH IRLVY VHPEOH W LO OH GpSDVVHPHQW GH OfKXP
FRPPH VD SHQVpH RX VHV DSWLWXGHV FRJQLWLYHV 4XL
HIFHSWpV OHV FRQVHUYDWHXUYV DQLPpV GT1XQ GRJPH VRFL
RXWUHSDVVH OH VHXO RUGUH SK\WLTXH DOOHU YLWH K
OTDPpOLRUHU '"HSXLV '"HVFDUWHYV TXL HQ IDLW XQH FRQGL
SHQVpH KXPDLQH HW OD VFLHQFH OfYfpYLGHQFH QH VH Gj
GpSDVVHPHQW PDJLVWUDO VH UpDOLVH FHSHQGDQW Oj |
GITpFKHFV HW GH JR FDOFXOV UHFKHUFKHV G{XQH LPDJH (
SDUWLFXOLHU« /H PLVH HQ FDXVH GH OD SHQVpH KXPDLQF
IDORQ RX GIXQH DXWUH VRQ LQWHOOLJHQFH HVW HQ FDX)
© LQIRUPDWLTXH FRIJQLWLYH @ H[SUHVVLRQ GT$ODLQ %UHYV
WHUPH © LOQOWHDOWIHIOFHAH & GQMOMNORWIBRV¥HOH PRW IUDQoDL
SOXV ODUJH SURIRQG HW pTXLYRTXH

3 %D\DUG &RPPHQW SDUOHU GHV IDLWV TXL QH VH VRQW SDV
HW PrPH VL FHW HVVDL WUDYDLOOH GLYHUV FDV OLWWpUDLUHYV
DYHF ODFFLRFFKL RX j OD VRFLRORJLH OH SHXSOH DPpULFDL
PYRTXH GHV UpFLWV GH SpULRGHV UpYROXHV DORUV TXH OfY,$ V

* JUDK +LVWRLUH XQLYHUVHOOH GHV FKLIIUHV /DIIRQW
1IHYHMDQV 7UDLWp GH GURLW HW GYpWKLTXH GH OD URERWLT)
+DXVHU HW - * *DQDVFLD S HW S TXL GpWDLOOH GDQV
QRWDPPHQW SDU VRQ DUWLFXODWLRQ

$ %YUHWWR ,QWHOOLJHQFH DUWLILFLHOOH /D UpDOLWp HW OH
HQ DQJODLYV pYRTXH OD FROOHFWH GILQIRUPDWLRQV HW QRQ OF



&H IDLW VLQJXOLHU SUpFLV YLHQW FRUURERUHU X
GLWH GH OfJHVSDFH QXPpULTXH ODLV FHW HVSDFH Qf
IDLUH VHXOHPHQW HW UDGLFDOHPHQW © OH QXPpU
PRQGH 4XHO PRQGH " &HOXL QRXYHDX Rs SRXU QR
VHXOHPHQW HQ FKDUJH OH PRQGH PDWpPULDOLVWH HW
FLQT VLgFOHV + RX VRL[DQWH VL FHWWH pSRTXH QRYX
TXLWWHUDLW OD SKLORVRSKLH GX GURLW GX PRQGH F
UXUDOH SXLV FRPPHUFLDOH HW LQGXVWULHOOH GHS)
OJLQIRUPDWLRQ RX GHV GRQQpPV RX GHV VLJQDX[ FF
&HWWH GHUQLgqUH HVW XQH VRFLpWp LPPDWpPpULHOOH
HVW QRWUH EDLQ QDWXUHO 8Q QRXYHDX PRQGH GROQ\
i GLVVLPXOHU OTpYpPQHPHQW QXPpULTXH HW OHV SKp¢
FRQFHQWUH VXU OJREMHW G{DQDO\VH VDQV HQ IDLU
*DVWR®RQW OfDFWLYLWp SULQFLSDOH HVW OD SrFKH j
LO VIHQ PRTXH WDQW TXJLO QH SHQVHUDLW PrPH SDV
DYHF OHV OHDGHUV DFWXHOV GYRSLQRQV FRQWUH ¢
UHFRQQDLVVDQFH IDFLDOH OYJYXWLOLVDWLRQ DEXVLYF

8Q PRQGH QRXYHDX " 30XV TXH FHOD /H WHUPH © PR
VSKqUH ILQLH /fpYLWHU RXYUH OD SRVVLELOLWpP GH P
PRQGH QTHVW SDV WHQX SRXU ILQL VH SHXW LO TXYL(
YRORQWLHUV XQ XQLYHUV " 0DLV DORUV HQ H[SDQVLR
FRQVFLHQFH H[LJH GH SDUFRXULU XQ ORQJ FKHPLQ SI
SURSRVH OfLQIRUPDWLTXH ,0 HVW SUREDEOHPHQW O
TXYRQ D HQ GURLW PRGHUQDQY WR® WPBBRWPWLWOU2OL
OD &RXU GH FDVVDWLRQ GLW TXH FHW LQFRUSRU
UpJpQqUH OD SURSULpWp HVW © LQWDQJLEOH 2 6L OH
HQ URQG WDQW OD GpPDWpULDOLVDWLRQ D pWp QpJO
LQWDQJLEOH PDLV FHOD UHQYRLH j OD UXSWXUH GYD’
OfLPPDWpPULHO QYD MDPDLV pWp WDQJLEOH /D GHVFU
JRXWWH 2 HPSTFKDQW GH GLUH OD PXWDWLRQ DFTXLVI

/JHV URERWVY pPRWLRQQHOV S OYREVHUYDWLRQ Q
PRQGH HQWLHU VILQWHUURJH VXU OJLQWHOOLJHQFH GH O

/JH PRW © 1XPpULTXH 2@ 5HYXH 'URLW HW /LWWpUDWXUF
SHUVRQQDJH LPDJLQDLUH GH FH ELOOHW DSSURIRQGL HW C
FDQDO HW \ YD j YpPOR SHUVRQQDJH SHX VHQVLEOH DX[ PR
POLWHV QH FRQQDLVVHQW SDV HQFRPEUpPHV SDU PLOOH FK
VHQV GH OD YLH WRXW HQ SUpPpWHQGDQW pQRQFHU FH TXH
HW OHV ORLYV

3RXU GHV RXYUDJHV TXL HQ GURLW GRQQHQW GHV YXHV
QXPpULTXH GX PRQGH GX GURLW 4XLG LXULV ( 1THWW
GURLW SULYp /D SHUVRQQH OD SURSULpWp OH FRQWUDW



/TLPPDWpPULHO VXSSRVH GIrWUH LQYHVWL SRXU PLHX[ GL!
4XfHVW FH TXH OD ORL GRLW HQWUHSUHQGUH " /fXQLYHU\
SURYLVLRQ HVW DEVWUDLW HW QRWDPPHQW LQYLVLEOH
LQVRQGDEOH HW LQILQL L /YLQFRUSRUHO GX MXULVWH
GDQV OD SHQVpH MXULGLTXH HVW PRLQV QHW YRLUH WU
LQFRUSRUHO HQ VRUWH TXH OHV ELHQV LQFRUSRUHOV
OfLPPDWpPULDOLWpP PRQWDQWH HW UpJQDQWH 7RXW HVW I
TXH OH GURLW HVW XQH UpDOLWpP LQFRUSRUHOOH 7RXW
SRVVHVVLRQ UHFRQQXH HQ GURLW FLYLO TXL GLIIqQUH GH C
FHOD SURILWHUD &H IDLW PDWpPULHO HVW XQ FRPEOH MX
HQ VLWXDWLRQ GH IDLW QRQ HQ UHODWLRQ GH GURLW PI
HQ HVW WRXWHIRLY GLJQH GYrWUH GpIHQGX« RU OH GL
XQ GURLW HW GRQF XQ GURLW LQFRUSRUHO /D SRVVHVVLF
HQ XQ IDLW

&H SHWLW MHX QH VHUD SDV SULV SOXV DX VpULHX[ TXH
OfJLPPDWpPULHO VXEMXJXH DLQVL OH 'URLW PrPH ORUVTXH
UHPHWWUH DX IDLW PDWpPULHO FHOD VHUD HQFRUH OH |
PDFKLQH OY,$ GXUHPHQW UDWLRQQHOOH IHUD UHPRQWH L
KDELWXHO GHV QRWLRQV OHV SOXV pWXGLpHV HW IRUPDQYV
OH PpQDJHU VD FXOWXUH -XVTXH GDQV © OH PLOLHX GX
OfLPPDWpPULHO VDQV rWUH LIJQRUp HVW VDQV GRXWH HQ ¢
HVW FH XQH VRXUFH DYHXJODQWH " 3HXW rWUH TXYj UHJD
LPPDWpULDOLVPH DERXWLUDLW j GHV DQJRLVVHV GH OXFL
FH PRQGH LQVHQVLEOH TXDQG GpMj LO HVW WHOOHPHQW
DSSOLFDEOH DX[ IDLWV PDWpULHOV

7TRXW OH PRQGH SDUOH HQ HIIHW GH FH IDLW © LPPDWpU!
DIlHFWH OHV HVSULWV TXL GRLYHQW OH GpVLJQHU F\EHUF
OH PRW j GHVVHLQ OYXWLOLVHU GLVSHQVH HVWLPH W RQ
VXU OTLPPDWpULHO 6XLYUH OD SHQWH FRPPXQH UHSURGXIL
GDQV OfH[SRVp GH GLYHUVHV UpYROXWLRQV WHFKQLTXH’
SHUPDQHQWH OH F\EHUHVSDFH VfHVW LPSRVp HQ pYLGHQF
SOXV IRUW TXH OTHVSDFH QXPpULTXH /H PRW F\EHUHVSDF
© F\EHU 2 MRXH FRPPH XQH IURLGXUH LQWHUVLGpUDOH TXH
UHPHWWUH HQ FDXVH /H F\EHUHYV STORKBP SOUX W AKERXU W D
GH 7XULQJ LO QDvwW SOXV DYHF HOOH TXYDYHF OTLQWHUC(
REVHUYH TXH OD VDLVLH G{I1XQ GLVTXH GXU SHXW SDUIRLV
HVSDFH /H YRLOj DORUV UDPHQp j XQH FKRVH SUHVTXH EI
GRQF IDLUH WRPEHU OYfpYLGHQFH GX F\EHUHVSDFH HW DY}

« FH TXL HVW XQH FDSDFLWp GH OTKRPPH PrPH TXDQG XQH IF
PTXLYRTXH



VHUDLW FH SDV SRVHU OD TXHVWLRQ GH OD SODFH GH
VHQVLEOH " &H VHUDLW DXVVL QH SDV FpGHU j OfDF
UpYROXWLRQV SHOXX\HEDPBPHEWDAXIXQ PRW WURS VLGpU
QRWLRQ HW HQFRUH PRLQV XQ FRQFHSW * VXSSRUWH
OD PDMRULWpP GHV HVSULWV VJ\ RSSRVHQW )DXW LO F

/TLGpH pWDLW TXH OH F\EHUHVSDFH HVW SOXV TXfX
PDWLQUH HW XQ FDQHYDV QRXYHDX[ IDLVDQW HVSDFH
DIJDFpV LUULWpPV« SDUWDJpV (Q VRPPH ULHQ GH QR
2Q FRQIRQG VHV HIIHWV VXU OD VRFLpWp OfpFRQRPLI
DQDO\WHU ,0 \ D FHUWDLQHPHQW XQH SUREOpPPDWLTX
GH FHW pWDW GDQV OHTXHO OYLQIRUPDWLVDWLRQ PH
YLUWXHO VH FDVH W LO GDQV OH UpHO 8QH DXEDLQ
PLQRULWp RQW DVVLPLOp OD QRXYHDXWp VXUYHQXH
TXH OJRQ SRLQWH OD ULYDOLWp JXHUULqQUH $ FHOOH
PDULWLPH VI{DMRXWH FHOXL © F\EHU 2 DYHF HQ SUHX
GHYHQX XQ HVSDFH pYLGHQW HW3DBQFTXQ RIX SIDF HPR
OTLQIRUPDWLTXH GH OJLQWHUQHW DYHF SRXU VRFOH
FHW HVSDFH UpVLGHQW GpVRUPDLVY GDQV XQ WUpIRQ
PLOOLDUGY GJLQIRUPDWLRQV GYILQVWDOODWLRQV HW
GLW RX SOXW{W GLW GDQV VD FRPSOH[LWp ODLV OH
PRLQV TXH GpVLJQH W LO " 3HUVRQQH QH OH VDLW PLC
GX VRFOH GH SXLVVDQFH GH Of,$ SXLVTXY{HOOH VD
LQIRUPDWLRQV VWRFNpHV GDQV GHV LQVWDOODWLR:
ORFDOLVDWLRQV (W YRLOj TXH OH F\EHUHVSDFH TXH
DX FRLQ GH OD UXH VDQV TXH OYRQ QYHQ VRLW MDPD
TXL QH VHURQW IDLWHV TXH SRXU SOXVLHXUV FULPHV
PLOOLRQV GYXQH PRQQDLH IRUWH

/IH PRQGH D FKDQJp /H PRQGH FKDQJH GHSXLV WRXN
SXLVVDPPHQW FKDQJp HQ WUHQWH DQV OrPH DYHF GF
FH PRQGH LQIRUPDWLTXH HVW WUqV GLIILFLOH HW \
VHPEOHQW SRXYRLU XWLOLVHU OfHVVHQWLHO GHV GR!
GH FKDQJHPHQW GH O¢Y,$ HVW H[WUDRUGLQDLUH VXU
VFLHQFH SURGXLWH SDU XQH ODQJXH &ODXGH 6HFUR

3RXU XQH DQDO\WH GH FH JHQUH DX GHPHXUDQW |j FRQ
FUXFLDX[ YR\H] - 6WDXQH /HV FOpV GX IXWXU 30XULHO
VFLHQWLILTXH WHFKQRORJLTXH PDQDJpULDOH pFRQRPLT:
IDoRQ GH SURGXLUH GH FRQVRPPHU HW GH YLYUH ERXOHY
&HWWH GHVFULSWLRQ HVW VDQV ULJXHXU OD WHFKQRORJ
OTpFRQRPLTXH«

S3RXU XQH LOOXVWUDWLRQ GpFDOpH GX SURSRV $ /RGLH
GpYHORSSHPHQW GX F\EHUHVSDFH 7KqVH 8QLYHUVLWp *U|
9RLOj] XQH WKgqVH SDUPL ELHQ GYDXWUHV HQ GURLW LQWH



LQIRUPDWLTXH OfpWLQFHOOH LQLWLDOH TXH IXW Of,$ TXL
+ HVW FH DVVH] GLW " /71,$ D VXVFLWp OfLQIRUPDWLTXH O
FIHVW OH PrPH VXMHW RX ELHQ OfXQH HVW OJRPEUH GH
GH OJLQIRUPDWLTXH QDVW XQH LQWHOOLJHQFH VXSpULHX!
HVSpUHU TXH OfKRPPH DXUD VX DX SUpDODEOH IDLUH OH
OfHVFODYH GH O/B PRLFHKQL @GH 20JLQIRUPDWLTXH j OfKRPPH
VSpFLDOLVWH OH UpSqWH OD PDFKLQH D pWp LQYHQWpH G
KXPDLQH GTXQ SURMHW GYT,$ OHODQLH OLWFKHOO TXL RIII
OH VXMHW OHQFRRULBWH XRL OJH[SUHVVLRQ © LQWHOOLJF
SOXW{W

/ID SHQVpH KXPDLQH HVW HQFRUH DQFUpH GDQV FHOOH G
RX PDWKpPDWLFLHQV £+ VRXYHQW OHV GHX[ &THVW HQ SDU\
TXL UpJLW Of,$ VH GpFOLQH VRXV WURLV D[HV SULQFLSI
DOJRULWKPLTXH WKpRULH GH OD SURJUDPROWLRQ HW WK
SHDXILQp GHSXLV GHX[ PLOOpQDLUHYVY PDOJUp VD PRGH IUL
OTDOJRULWKPH SHXW OH UpGXLUH DX SOXV JUDQG FRPPX(
PXOWLSOH 3*&' HW 33&0 GHV UgqJOHVOHWIUR V¥ pVGIX D @ Kgu®
] FHWWH ORJLTXH PDWKpPDWLTXH ELHQ SHQVpH HQ )UDC
SDVVH SDU FHV SURFpGpV MXVTXYj] OfLQWUDQVLJHDQFH
SDUIDLWHPHQW DOJRULWKPLTXH 2XL 1RQ 3ULQFLSH ([F
j VIRIIXVTXHU GH Of{DOJRULWKPH "

'HV ELDLV FRJQLWLIV VHUDLHQW LOV j Of°XYUH QRWDPPE
pYLWHU TXH OD SHQVpH JDORSH HQ WHUUHYV SHX FRQQXHYV
QRP GHV SOXV YLHX[ SKLORVRSKHV SOXV TXH GH OD UDI
RSSRVpH HQ PR\HQ GH UDOHQWLU XQH pYROXWLRQ TXL IDV
SbD\V /H VXMHW GH OY,$ SRVH LQGLUHFWHPHQW FHWWH TXH
HQFRUH PSLVWpPRORJLTXH LO IDXGUDLW HVTXLVVHU X
SHQGDQW GH OD PDJLVWUDOH SKLORVRSKLH GHV VFLHQFH\
6FLHQFH MXULGLTXH &DU OfeWDW VXLYUD OD VFLHQFH O
OD ORL HQ VFLHQFH $X IRQG LO V{DJLW DYHF 0OfY,%$ GTDC

& 6HFURXQ ,QIRUPDWLTXH %D\RO S
0 OLWFKHOO ,QWHOOLJHQFH DUWLILFLHOOH 7ULRPSKHV HW
SRVWIDFH ' +RIVWDGWHU S 1RQ VDQV DYRLU UHSULYVY GX SRV

XQH © pPHUJHQFH 2 TXH VHXOH XQH UHSUpVHQWDWLRQ SRpWLTX
9R\HRQIOD GLYHUJHQFH DYHF /XF -XOLD HW GIDXWUHV VXU OH
SRXU OJKHXUH GH FHWWH DSSHOODWLRQ 3RXU HPEURXLOOHU ¢
OJLQWHOOLJHQFH KXPDLQH HVW DUWLILFLHOOH ODUNXV *DEU
LQpJDODEOH - & /DWWqV S
* %HUU\ 3RXUTXRL HW FRPPHQW OH PRQGH GHYLHQW QXPpuUL
&ROOQJH GH JUDQFH &KDLUH G ,QQRYDWLRQ WHFKQRORJLTX!
* JUDK +LVWRLUH XQLYHUVHOOH GHV FKLIIUHV W S
LQWURGXFWLRQ j OJLQIRUPDWLTXH« S HW V SDU 5 *XHUUDR



FKHPLQHPHQW ®HORD SHIGWBHHVVLR® FXDIOKMHGRRDLQ!
SHQVpH SRXUUDLW FKDQJHU FKHPLQHU QRXYHOOHP
VFLHQFHV HQ HQ DSSHODQW j OfpSLVWpPPRORJLH UHYL

'‘DQV OYKLVWRLUH GH OD SHQVpH KXPDLQH OfTDYDOQ
'"HVFDUWHY D VXLYL XQ FRXUV UpJXOLHSHUPLSKQYWT&I
PHVXUHU OD WDLOOH GHV DVWUHYV HW OHXUV GLVWDAQ
DYLRQV GHV FDPLRQV HW GpVRUPDLY GHV RUGLQDWH?>
TXDQWLTXH SRXU VH OLPLWHU j FH VIPEROH RXYUH C
LQFRPSULYV RX j SHLQH FRPSULV 7RXWHV OHV FKRVH®
FXOWXUHOOH GH QH SDV YRXORLU OTHQWHQGUH

3RXU OH MXULVWH OHV FKRVHV VRQW j SHXHSUQV Ol
SPULRGHV GH OD SHQVpH VFLHQWLILTXH RQW DX PL
FKRVHV VRQW GHYHQXHV GHV GRQQpHV 2Q OH UHGLW
FH TXL GRLW SUHQGUH GH QRPEUHXVHV SDJHV SRX
/TLQWHOOLJHQFH DUWLILFLHOOH HVW j OD IRLV OH SU
YPULWDEOH KLVWRULFLVRI® O B QWXQ QA RS p@ IDWHIDR.Q |
FKRVHV UHSUpVHQWpPHY SDU GHV GRQQpPHV = UHSUpV
WHOOHPHQW RULJLQDOHV« 3DUOHU GH SDUDGLJPH Gl
FRQYHQX GLVDQW SHX HW FDFKDQW OHV IDLWV SHUWL
TXH OH PRQGH HQWLHU PLV HQ GRQQpPHV LQIRUPDYV
SURIRQGHV DEHD/OB\RMM pHV VIQWKpWLVpPHY WUDLWpPHYV
i SHQVHU FYHVW V€U HW GpMj OH FDV YRLUH j WRXW |
SRVp HVW DORUV LPPHQVH FRPSDUp DX SRLQW GH VDY
DYHF QRXV OD SVHXGR SHQVpH GDQV ODTXHOOH RQ V

&HV GRQQPHV QXPpULTXHV VRQW XQ IDLW VL SXLVVD
GRQQp WRXWH OHXU VqYH HQO H\RROW K Q QYRIF XQPIL WHR
SDV GX FLHO WRXW OH PRQGH OH VDLW GpVRUPDLV 3
XWLOLVDQW WUHQWH IRLV SDU MRXU OYLQIRUPDWLTX
IDFHWWHV GT,QWHUQHW 1RXV OHV IRUPRQV QRXV LC

e OH\HUVRQ 'X FKHPLQHPHQW GH OD SHQVpH )pOL[ $OFD
/H FKHPLQHPHQW GH OD SHQVpH VHORQ ePLOH OH\HUVRQ

/H VLQJIJXOLHU HVW SDUIRLY SUDWLTXp TXRLTXH OHV GLY
PDWKpPDWLTXHV /D PDWKpPDWLTXH /HV OLHX[ HW OHV W
&156 pG

&LWHU TXHOTXHV DXWHXUV VHUDLW FKRLVLU FHX[ TXH O
GURLW VXU GHV FKRVHV FRQVLGpUpHVY FRPPH RQ OHV FRQV

4XL RVFLOOH SOXV ORLQ HQWUH <RXUFHQDU HW & OLPV
RULJLQHV GH OfLQQRYDWLRQ 7KH :DOO 6WUHHW -RXUQDO

/H PRQGH HQ GRQQpPHVY HQ FRGH LQIRUPDWLTXH UHSUpV
GLVTXHV GXUV " 3RXU XQ SRLQW GH YXH SURPHWWHXU FI
BULQFLSHV JpQpUDX[ HW GpILQLWLRQ HQ LQWHOOLJHQFH DL
QTH[LVWH SDV GIDOJRULWKPH XQLYHUVHO



WRXWH OLZBFHHWW GHYHQX XQ OLHX « RUGLQDLUH GHV O
FDSLWDOLVPH HW GX OLEpUDOLVPH OYXWRSLH DQDUFKLVYV
/TpWDW LQIRUPDWLTXH © QXPpULTXH @ GH FHV GRQQpHV
VRXV HQWHQGHQW OHXU QDW XU H IGH IV R/UP G MWLHR G Q&\QCH V. @
QRQ GpJURVVLH QRQ VWUXFWXUpH HW TXL SUHQG GH OD
FDWpJRULH WULpH VRQ HPSORL

&HV GRQQpHV VRQW DXVVL OH IUXLW GfXQ XVDJH UHQR
FRPPHQFHU SDU OH FRGH LQIRUPDWLTXH TXL HVW SXUHPH
SUDWLTXp SDU OTKXPDLQ HOOHV VRQW DXVVL RXWUH OHR
HIWUDLWYV GH ODQJXHV RX ODQJDJHV DXWUHV YHQDQW (
IRUPDOLVDWLRQ GHV VFLHQFHV GRQW DX SUHPLHU UDQ
GLVFXVVLRQ VXU OD GpILQLWLRQ HW OD QDWXUH GH OD PD
UHFRXUDQW j OD SRpVLH HVW GYDFWXDOLWpP FHOD QDX
&URFH SRXU TXL OfTLGHQWLWp PrPH GX ODQJDJH HVW OD S
PDUEUH j OD SXLVVDQFH GH OfHVSULW H[HUFpH VXU SOXVL

7RXWHV FHV ODQJXHV pWDLHQW SUpGLVSRVpHV j rWUH WL
DXWUH ODQJXH WHO HVW OH PLUDFOH GH OJLQIRUPDWLTXF
IDLW SUHVTXH PDWpULHO YLVLEOH SDU WRXV« SRUWPpPH DX
DX © YLOODJH QXPpULTXH PRQGLD3IX 20 jWIRX W RFXLP ppL DXHP 3
JTH[SOLFLWHU HQ OH GpFOLQDQW pWRQQHUD &KDTXH PRW
LQWURGXFWLI HVW QpDQPRLQV QpFHVVDLUH OHV UHSULYV
UHFKHUFKH DOpDWRLUH QH VHUD SDV XWLOLWDULVWH
UpGXLUH FHUWDLQV j TXHOTXHV EXOOHV WHFKQLTXHV HW F
TXL HVW HQ SDUWLH XWLOLWDULVWH /D EXOOH DFWXHOO
LQIRUPDWLTXH D SUREDEOHPHQW SURGXLW DX SURMHW
FRQVLGpPUHU TXYLO DXUDLW SX rWUH LQWpJUp j OD UqJOH
IRQGDPHQWDOHPHQW QRQ IRUPHOOHPHQW XQ DVSHFW

6XU FHWWH UpDOLWp ELHQ FRQQXH HW VHXOHPHQW HQ SDUWLH
8QH FRQWUH KLVWR LU I4TF, QW H)DQBIWG ;9
/D GpPUDLVRQQDEOH HIILFDFLWp GHV PDWKpPDWLTXHV )YUDQFH
0 6DODQVNLV HW - - 6]V]JHFLQLDU] GpFHPEUH OD PDW!
SUPVHQWpPH HQ XQH ODQJXH HQ XQH IRUPH GH SHQVpH R+ SUpPGF
XQH SUR[LPLWp DYHF OD SRpVLH /YXQ GHV SDUWLFLSDQWV G
FRQVLGPUDWLRQ GHV VWUXFWXUHV HW QRQ GHV TXDQWLWpV FI
VXU © OfLGHQWLWpP GX ODQJDJH HW GH OD SRpVLH @ GpFRXYHU
SKLORVRSKHV GH OYEQMOH XIHV/L DPXH; ;GH SRFKH 3RFKRWKqTXH
3RQW\ HW OHV OXPLQHXVHV SDJHV GH 3DXO 20LYLHU S
JRPEDUG / ,UUpVLVWLEOH DVFHQVLRQ GX QXPpULTXH 4XDQC
/H 9LOODJH QXPpULTXH PRQGLDO /D GHX[LgPH YLH GHV UpV
(Q FH VHQV %UXQR ODWKLV 3URSRVLWLRQ GH UgJOHPHQW HXL
OH UHJDUG GYXQ SUDWLFLHQ 5'/, Qf



1DJXqUH VRXOLJQpH SDU OH OYDGQBRWANYD WIIRALDN L IR@F
LOQpYLWDEOHPHQW WRXWHYV OHV GRQQpHYV GHV VFLHQF
] WHUPH XWLOLVHURQW WRXWHY VRXPLVHV GHV DQD(
VFLHQFHVY HQ VRQW GpMj DIIHFWpHV HW VL OHV SU
DXJPHQWPHNpOpUpHY OHV VFLHQFHV GHYUDLHQW VH
UHGpFRXSHU VH UHFRPSRVHU HW VH UHGLVWULEXHU
D SURGXLW FHW HIIHW HQ TXHOTXHV PLOOpQDLUHV R
GX OLYUH 2 GXH j *XWHQEHUJ + LPDJH &H GRQW LO V
OH VXSSRUW OH SDSLHU LPSULPp HW UHOLp ELHQ SC
PXOWLSOLpV j OTHQYL HVW XQ pYHLO GHV HVSULWYV S
ODQJXH pFULWH + SDU OH OLYUH

/H OLYUH °XYUDLW DORUV GHR XDERQ \W [OVDJ DRQG K & D SU
ODQJDJH QDWLRQDO pYLQoDLW QRQ VDQV PDO OH
OfDOOHPDQG« XQ SHX SOXV WDUG OH MRXUQDO DXWU
OfDQJODLVY HQ (XURSH DXWUH VXSSRUW DXWUH ODC
VFLHQWLILTXHV /D PXWDWLRQ GX SDSLHU pFULW j OF:
HQULFKLVVDQWH HW GRQQHU DX PRLQV XQ VLqFOH GYC
UpJLRQV GX PRQGH HW SRXU SOXVLHXUV VLqQFOHV /H
WRXV DOODLW LQVWUXLUH pGXTXHU DSSUHQGUH HC
SD\V HW UpJLRQV SRXYDQW OfXWLOLVHU

/ID FRPSDUDLVRQ GH OY,$ DYHF OfLQYHQWLRQ GH Of
SDU OH VHXO IDLW LQGXVWULHO HW PDWpULHO TXL FH
LOQOWHOOHFWXHO VXVFLWp DSUqV TXH GH FHQWDLQHYV G
LOWHOOHFWXHO

/ID ODQJXH pFULWH TXH FRQVWLWXHQW OHV ODQJDJF
PLOOLRQV GH OLJQHV GH FRGH OH VXSSRUW LQIRUPL
PrPH pYHLO TXH FHOXL GX OLYUH 8Q pYHLO SRXU OD

3RXU XQH YXH VXU FH UDSSRUW WLUp | H[HPSODLUH"
© 1RUD OLQF 2 +LVWRLUH G XQ EHVW VHOOHU 9LQJWLQF
KWWSV ZZZ SHUVHH IU GRF [[VB B BQXPB B B

3 'HORUW /H ELJ GDWD 38) S 2Q SHXW DXVVL VXS!
GLVSDUDVWUH j UDLVRQ GHVY WUDLWHPHQWY SRVVLEOHV G
8QH EUgYH KLVWRLUH GX IXWXU $OELQ OLFKHO S
DX IDLW TXH OH © F\EHUHVSDFH HVW GpVRUPDLV HVVHQW!L
VHQWLPHQW TXYfRQ SHXW SDUWDJHU VDQV HQ DQDO\VHU O]
GH OD GDWD GX © GDWDwVPH 2 QH FRPEOH SDV FH PDQTXF
LQVXIILVDQWH j FHUQHU OH VXMHW FDU FYHVW GH OfDQD
GRQQpHV VRQW HOOHV PrPHV SDUIRLVY GpMj GHV DQDO\VH
H[HPSOHV GRQQpV SDU $XUpOLH -HDQ VRQW FLWpV SOXV Ol
/| YHEYUH HW + - ODUWLQ /fDSSDULWLRQ GX OLYUH $ Ol



8Q pYHLO WUDQVIRUPDQW WRXWHYVY OHV ODQJXHV HW VSpf
XWLOLVpHY GDQV OH PRQGH

9RLOj OH FKRF pSLVWpPPRORJLTXH TXL'Wil@OEBHQFKH DY}
VLWXDWLRQ HVW GH QRV MRXUV SOXV FRPSOH[H /D VFLHQI
HQ FLQTXDQWH EUDQFKHV YD VXELU OfTLQIRUPDWLTXH V
OfTHPSRUWHUD W HOOH VXU OHV VFLHQFHV " 2X ELHQ OD ED
GHV VSpFLDOLWpPpV &DU OHV ODQJDJHV LQIRUPDWLTXHV U
UHVWLWXHQW OH WRXW XQ WRXW UHWUDLWp /D TXHVWLR
ODLVVHU GHV EUDQFKHYVY VFLHQWLILTXHY GDQV OTRPEUH j 1
HOOHV SRUWpHV SDU OfY,$ FH TXL HVW HQFRUH YUDL SRXL
GRQW OHV PpWKRGHV QH EpQplILFLHQW TXJYLQGLUHFWHPI
PDWKpPDWLTXH TXH OfLQIRUPDWLTXH DFFpOqUH

&HWWH SHUVSHFWLYH pSLVWpPpPRORJLTXH GH PXWDWLRQV
VFLHQFHV VRQW GHV V\WVWgPHV GH GHVFULSWLRQ SDU O
FRPPXQLFDWLRQ GX UpHO HW GHV FKRVHV OHV SOXV YDUI
ODQJDJH KXPDLQ /D SDOpPpRQWRORJLH /D WHUUH TXH JpRC
/H GURLW /H YpJpWDO /H FULPH /H FKLIIUH /fHQIDQFH /D
/H VIVWGPH GLJHVWLI /D FXOWXUH /fLQGXVWULH 7RXW SH
PPWKRGHYVY GH UHFXHLO GH FRQQDLVVDQFHV GH SULQFL
VIVWPpPDWLTXHV 'H QRPEUHXVHV VFLHQFHV pWXGLHQW DLC
GHV VFLHQFHV/KXPRMQHVW QRUPDO FH VRQW HX[ TXL RQ)\
OHV VFLHQFHV OHV VFLHQFHV H[DFWHV QfHQ pWDQW SDV
OfJKRPPH 'DQV FHV FLUFRQVWDQFHV OHV KRPPHV QH SRXY
GH UHYHQLU j HX[ /HV VFLHQFHV " «GH VLPSOHV V\VWqPHV
FH GHUQLHU SRLQW GX SUrwW j HQVHLJQHU

&RQGLOODF SURFODPH DLQVL © XQH VFLHQFHWELHQ WUDL
© OD VFLHQFH HVW XQH HW Q DXQH XH W ¥ RRMNVHIPHFWLYHPHQW
SHUPHWWDQW GH GpVLJQHU FRQVLJQHU FRPSUHQGUH H
FRQGXLVLW SRVWpPULHXUHPHQW j SUREOpPPDWLVHU OH \
VA\VWpPLTXH

/IH MXULVWH HQWHQG OH SURSRYV

/H GLFWLRQQDLUH GHV VFLHQFHV KXPDLQHV GLU 6 OHVXUH H\
S PWKLTXH RX PRUDOH GLW OH GLFWLRQQDLUH SDU 5XZHQ
pPFULW SDU 3 6QLGHU

( % GH &RQGLOODF /H 7UDLWp GHV V\VWgPHV &KDSLWUH 3

&RQGLOODF /D ODQJXH GHV FDOFXOV pGLWLRQ GH 6DQG|
WUDLWpH Q HVW TX XQH ODQJXH ELHQ IDLWH /HV PDWKpPDWLTX
ODQJXH HVW O DOJgEUH 2 2@ UDH W RXKH V. \OIYYE QRE®WH. GB QV OH

3DU H[HPSOH ' 'XUDQG /D V\VWpPLTXH 38)



8Q 'URLW ELHQ IDLW HVW XQH ODQJXH FODLUH XQ V
GH V\WWQqPHV RUGRQQpPV /H V\WWGPH MXULGLTXH HV
MXULGLFWLRQQHO MXGLFLDLUH XQ V\VWQPH SpQDO X
GH GURLW LQWHUQDWLRQDO 6L OH MXULVWH SHXW VX
OH SKpQRPgQH OfYHVVHQWLHO UpVLGH HQFRUH GDQV ¢

&H VDXW HVW pSLVWpPpPRORJLTXH HW LO FRQVLVWI
OJLQWHOOLJHQFH HQ XQ SRVVLEOH PRXYHPHQW GHV
UpIOH[LRQ UpQRYpH GH OD WUDGLWLRQQHOOH QRpWLT
VDXW DFFRPSOL LO UHGLVWULEXHUDLW OHV DUWV G
GIDSSUpKHQVLRQ GHV QRXYHOOHV LQWHOOLJHQFH\
VIHQWHQGURQW LOV PLHX[ DYHF OHV SV\FKRORJXHV
PFRQRPLVWHY HW OHV SKLORVRSKHV OHV VRFLRORJX

&H PRXYHPHQW VH GLVFHUQH FDU WRXW V\VWqPH VF
VHUD UpH[DPLQp SDU XQH VpULH GH V\VWgPHV GY,$ ¢
UHSRVHU VXU XQH ODQJXH LQIRUPDWLTXH TXH FHQW
ODQJXH LQIRUPDWLTXH FHSHQGDQW FDFKpH j OD UDL\
ODQJDJHV GH SURJUDPPDWLRQ VHUDLHQW XWLOLVpV
OTDOJRULWKPLTXH RX DXW WD FKRY HX B RIXQI RAP DWWTUX
VRFLpWp VXJIpUDQW OD ODQJXH HW SRXU QRXV OH O
GLW SDUIRLVY © (Q IDLW OHV ODQJXHV QDWXUHOOHV
pFULUH OD SOXV JUDQGH SDUWLH GH FH OLYUH |
RFFDVLRQQHOOHPHQW GYIDXWUHV ODQJDJHV QRWD
GLDJUDPPHV 2 QRWHQW OHV DXWHXUV GX WUDLWp C
WUDGXLW HQ IUDQoDLV SDU &ODLUH &DGHWL.R(@XUHQ
FRQWHQW GH WUDYDLOOHU OD ODQJXH HQ WKgPH PI
WUDYDLOOHQW OH ODQJDJH QDWXUHO HQ SDUDOOQOH
LQIRUPDWLTXHV /D ODQJXH LQIRUPDWLTXH WHFKQLT)
ODQJDJHV VLQRQ VXU OHV LGpHV GHV LQIRUPDWLFLE}
VEFLHQFHV SXLVTXH OJLQIRUPDWLTXH HVW OD VFLHQF}
DQV /HV ODQJXHV HW ODQJDJHV KXPDLQV VRUWHV GH

) &KDYDQG 'HV GRQQpPHV j OJLQIRUPDWLRQ GH OfLQYF
QXPpPULTXH ,67( S 6XU OH WUDYDLO GH OD ODQJXF
*URWKHQGLHFN 5pFROWHV HW VHPDLOOHV W , WHO *DOO
rWUH UpLQYHQWp SRXU H[SULPHU OD FKRVH PDWKpPDWLT:
UplqUHUD SOXV ORLQ VXU OH OLHQ ODQJDJH SHQVpH FRP
H[LVWH XQ ODQJDJH LGpDO TXfJLO GLW © ODQJDJH GHV LPD
QRXV QRXV LOWHUURJHURQV VXU XQ © ODQJDJH LQWHUQH
i OTpSLVWpPPRORJLH TXfj OD PDWKpPDWLTXH + FHUWDLQV P
i SURSRVY GH FH WUDYDLO GH« SRpVLH

6 5XVVHO HW 3 1RUYLJ ,QWHOOLJHQFH DUWLILFLHOOH ¢



LQIRUPDWLTXHV TXL QfRQW SX rWUH SHQVpV HQ GHKRUYV
ODQJXH PDWKpPDWLTXH RQ YLHQW GH FLWHU OH PDWKpPD

8Q OLYUH j VXFFqV H[SOLTXDQW OH © ODQJDJH pOHFWURC
$YDQW TXH OJLQIRUPDWLTXH QH GHYLHQQH WLWDQHVTXH |
JpQpUDO HW FRXUDQW GH ODQJXH &HWWH ODQJXH LQIRU
HQFRUH j LQOYHQWHU HQ XQ FRGDJH OXL PrPH IDLW GH« VLJ
ODQJDJH GH SURJUDPPDWLRQ HVW FRQVWLWXp G XQ YRF
VIDIIHUPLREVHUYH XQH UpDOLWp GH ODQJXH YRLUH OD QD
QXPpPpULTXH HW DX[ VFLHQFHV GXUHV RX DXWUHV /YLQIRUF
SURGXLW GH GLYHUVHV VFLHQFHV VLJQH GH OD PDJQLILTX
$LQVL OfLQWHOOLJHQFH SDVVH W HOOH SDU OH VXMHW Gt
FKH] OYKRPPH FRPPH HQ LQIRUPDWLTXH

8QH DQDO\WH MXULGLTXH PrOpH GH FRQVLGpUDWLRQV QR
OfRUDJH pSLVWpPPRORJLTXH j YHQLU 3RXUWDQW DX SOXV
GLYHUV WH[WHV $QQH[H OfLOOXVLRQ MXULGLTXH

- HW - 3R\HQ /H ODQJDJH pOHFWURQLTXH 38) H pG SXE
) &KDYDQG 'HV GRQQpPHV j OfLQIRUPDWLRQ SUpF S F
OHQLVVLHU ORUDLQ $SSUHQWLVVDJH GH OD SURJUDPPDWLRQ H
OD SDUHQWp HVW HOOH FRQILUPpH SDU OD TXHVWLRQ GH O]
GX FRGDJH VWDWLVWLTXH HQ LQIRUPDWLTXH HVW OD PrPH TXtI
LPSOLFLWH GDQV OD FRQVWUXFWLRQ GH OHXU ODQJDJH SDU OH
PRQWUDQW OYH[LJHQFH GYDSSURIRQGLVVHPHQW
+ OXLU :DWW 'URLW HW FULWLTXH VRFLDOHLQ 'HEHUQWHUGLYV
DPLFRHRPKRPPDJH j 3LHUUH 5RGLqUH



SUHPLgQUH SDUWLH / LOOXVLRQ MXULGLTXH GH O ,$

/| LOOXVLRQ MXULGLTXH GH O ,$ FHOOH GX PRPHQW
VFLHQWLILTXH VRFLDO HW MXULGLTXH LPSOLTXp /H'
WULVWH QpJOLJHDQW OfYLQIRUPDWLTXH *+ GRQF IRQGD
XQH UpIOH[LRQ OLEUH VIHQ WURXYH RXYHUWH /THQJ
SHUVRQQH LO SDUFRXUW XQ WKgPH MXULGLTXH VDQV
SUpFLVHV HW DX[ FDV WUqV YLUWXHOV

/H UgJOHPHQW GH OY8QLRQ HXURSPHQQH LQIOpFKLI!
MXULGLTXH GHPHXUHUD ,0 HQ UpVXOWH XQ GLVFRXUV
GDQV OH GURLW OYLQIRUPDWLTXH HW UHPRQWHU OH
GH IRQGDWLRQ GYXQH UpIOH[LRQ 2Q WURXYH DORUV |
GH FKDPSV GLVFLSOLQDLUHV YDULpPVY &HWWH FOp H[S
GLYHUV WURXV QRLUV WUDLWH GH Of,$ FRPPH VL
SURIRQGHXU GHSXLV WUHQWH DQV HW HQ YpULWDEOH
FDV PDLV MXJp DFFHVVLEOH OH VXMHW HVW HQWUHS

/IH VXMHW SDUDVW rWUH SURFKH GX MXULVWH j UDL\
QIHVW TXIXQH H[SOLFDWLRQ GH SDVVDJH TX{YLPSRUV
IDLWV XWLOHV VH UHWURXYHQW SOXV ORLQ /H ODQJ
PDWKpPDWLTXH« WRXWH VFLHQFH /HYVY ODQJDJHV LQII
WKqPH JpQpUDO QTHVW SDV GH ERQQH PpWKRGH 'DQV
OHV VFLHQFHYVY H[DFWHV OHVY ODQJDJHV FRPSWHQW DX
IRUFHVY FRPSOH[LWpPV RX IDLEOHVVHV SURGXLW GHV I
VXU FHFL RX FHOD RX VXU OfKXPDLQ SRXUWDQW VI
PRGHUQLWpPY LQGXVWULHOOHYV &RPPH VL VRQ KXPDQL
VL pORLIQpH GH OYKXPDQLVPH * GHYHQX VORJDQ &l
FRQILUPHU XQH PpWKRGH GH OLEHUWDp TXL JXLGD WDQ
°XYUH MXULGLTXH IRUPDWPH VHXO XQ GpEDW OLEUH
QRWDPPHQW DX[ MXULVWHV /D OLEHUWpP OD SOXV Gp
SDUIRLY GHV LPSDVVHVY GH OD UHFKHUFKH PDWKpPDWI

/| LOOXVLRQ MXULGLTXH GH O ,$

6L WULVWH MXULGLTXH

/IH VXMHW LQIRUPDWLTXH

/IHV VXMHWY QXPpULTXHYV

8Q WKqPH MXULGLTXH VDQV GURLW

/ID FRQVWUXFWLRQ GH OfXQLYHUV MXULGLTXH
/[TXQLYHUV PDWKpPDWLTXH



JTKRPPH QTHVW TXH SHUVRQQH

/IDQJDJHV LQIRUPDWLTXHYV ODQJXH LQIRUPDWLTXH
/T+XPDQLWpP WURS KXPDLQH

/D PPWKRGH GplLV HW OLEHUWp



6L WULVWH MXULGLTXH

/ID SUpYR\DQFH SHXW HOOH MDPDLV V
TXH OD SHQVpPH QH SHXW
'LVFRXUV SUpPOLPLQDLUH VXU OH SURMHW

/IHV WH[WHV RQW EHVRLQ GH O LQWHUSUpWD)
GRXFHPHQW MXVTX j FH TX LOV DUULYHQW |
HQVHPEOH Re WRXWHYV OHV GRQQpHV VRL
3UpIDFH j +LVWRLUH GHV RULJLQHV GX FKI

SUHVTXH FRQWUH WRXWH DWWHQWH XQ MXULVWH Sl
0oY,$ HW OLWRWH VDQV OD ELHQ FRQQDVWUH ,0 HVW
GH FRQQDLVVDQFHV LQIRUPDWLTXHVY HQ SDUWLH LQ
OTXQLYHUV QXPpULTXH F\EHU DORUV TXH OD QRWLR
DFWXHOOH \ DLGH SDUDGR[DOHPHQW LO VXVFLWH
VIQWKgVHV /H GLVFRXUV MXULGLTXH DWWHVWH QpDQ
DQQpHV * TXH OH VXMHW GH OH % RMHWNVVSEH VW ¢P HRQOC
SRXYDLW LO \' D HQFRUH SHX OH SUpVHQWHU VREL
SUREOpPDWLTXH GH OD SHUVRQQH SRXU QRWDPPHQW
Hvw DORUV UHFKHUFKp HVW OfYLPSXWDELOLWpP pYHQ
© PDFKLQHV LQWHOOLJHQWH \G p pDWD @WUDNOHR G ¥ SOLIVOT X
VXU XQ IDLW LQGXVWULHO HW LQIRUPDWLTXH SOXV PD
HVW GHYHQXH © OY,$ 2 GpEDW IRUW DQWLFLSp TXL ptF

(W SOXVLHXUV OH UHOQYHQW * /RLVHDX 3 OLVWUHW
OfLQWHOOLJHQFH DUWLILFLHOOH @ GLU * /RLVHDX HW 9
PPWKRGH GIXQH DSSURFKH SDU OHV JUDQGHV QRWLRQV S
( 1HWWHU 1XPpULTXH HW JUDQGHV QRWLRQV GX GUR
KWWSV KDO DUFKLYHV RXYHUWHV IU KDO GRFXPHQW

DYHF © OJLGHQWLWpP QXPpULTXH @ PDLV OD FRPPXQLFDWLF
SDV HQ VWUXFWXUH SDU H[HPSOH OH FRQWUDW QXPpULTX
) %HOOLYLHU 'URLW GHV SHUVRQQHV /*'- s Qf
OD QDWXUH GHV PDFKLQHV LQWHOOLJHQWHV Qf OTDXW]
HVW GpMj OXL PrPH DXGDFLHX[ FDU ULHQ GDQV OD ORL QH



6XU OH SODQ MXULGLTXH TXH OH VXMHW VRLW FDSWp SD
WRXWHIRLY QYHVW SDV PLV j KDXWHXU GH FRQVFLHQFH
UHPDUTXDEOHV TXL IRQW UpDJLU OH MXULVWH MXVWLF
UpDOLVDWLRQV PpGLFDOHVY WUDGLQJ j KDXWH IUpTXHQFH
UpDOLVHU OD FRQIRUPLWp /fHIIHW VXU GLYHUV GRPDLQH
TXH FHOD HW HQ V\QWKgVH RQ GLUD TXH FYHVW OH WULS
UpYHLOOH OH MXULVWH /H PRQGH MXULGLTXH GRLW DYRLL
SROLWLTXH TXYJLO VHUW JpQpUDOHPHQW DYHF FRQVFLH
FUR\RQV QRXV GDQV FHV ORQJXHVY DQQRWDWLRQV

/H UHWDUG MXULGLTXH WUDQVSLUH QpDQPRLQV GHV pFUL
UHFRPPDQGDWLRQ GH 0f81(6&2 GX QRYHPEUH HQ D
VIQWKqVH PDLV PRQGLDOH GH OD VLWXDWLRQ 6DQV YDO
HPERVWH VDQV OD PRLQGUH RULJLQDOLWpP OHV TXDWUH R
GRQQpHV OJYLQWHUGLFWLRQ GH OD QRWDWLRQ VRFLDOH H
VXLYL HW j OTpYDOXDWLRQ + SRXU ELHQ FRPSUHQGUH FRPP
VDQV ERVWH QRLUH HQ pYLWDQW TXH OHV ELDLV GH VHV SU
+ HW HQILQ OD SURWHFWLRQ GH OfHQYLURQQHPHQW 6L F
FHUWDLQH JpQpUDOLWpP HQ YXH GIDVVLVWHU OHV eWDWV O
QTHQ rWUH TXH Oj DWWHVWH WRXWHIRLYVY GH OfqUH MXULGL

/JHV OHORQV GIDXMRXUGTKXL YHQDQW GH WRXWHV SDUW
OHV FRQYLFWLRQV HW VROXWLRQV GH GHPDLQ &H VRQW
SROLWLTXHV TXL IL[HURQW OHV LGpHV SRXU OpJLIpUHU O
GHV IDLWV PDO FHUQpPV SDU OHV SRXYRLUV SXEOLFV DSS
OpJLVODWLRQ HXURSpPHQQH HW RX QDWLRQDOH j YHQLU
URPDQHVTXH SRUWDQW IUpTXHPPHQW OfpWLTXHWWH GH C
DVSHFW j SXUJHU GH SOXVLHXUV pTXLYRTXHYV

$QWRLQH %HO®RXQBFBQMKH SDUOH GH WRXW HW GHYLHQV
SXUH OLWWpPUDWXUH SHUGDQW SUHVTXH VBQ®DWXUH LQI
PDFKLQH FRPRPH PRIWDQW j OD PDFKLQH WRXWH LQWHOO
LQWHQWLRQ LO SURSRVH XQ LPEURJOLR VHQWLPHQWDO
ILQDOHPHQW PDO SRXU TXH OYDYHQLU GH OfJKXPDLQ VRLW "
SURIRQG GDQV OfHVSULW GX SXEOLF /H SUL[ 1REHO GH Ol
GDQV OD SHDX GH .ODUD XQH $$ $PLH $UWLILFLHOOH T,
DSSUHQG GgqV OHV FLQTXDQWH SUHPLQUHV SDJHV VD YLH
SHXU WULVMAHOMAWHXU QYD SDV OH WHPSV GJKpVLWHU VX
GpGLpH DX[ DGROHVFHQWY TXJHOOH HVW HQ YLQJW SDJH
SHUIRUPDQFHV LQRXWHV /D FKRVH SHXW © IRQFWLRQQHU ¢
OHV FULWLTXHV OLWWPpPUDLUHV FDU OJDPELDQFH JpQpUDO
FUR\DQFH GHV ,$ SHUIRUPDQWHY /D OLEHUWp GH OD SOXP

.ODUD HW OH VROHLO *DOOLPDUG WUDG $ 5DELQRYLWEK



UHODWLYHYVY j GHV © KXPDLQV DUWLILFLHOV @8 TXH OH |
SRXU GLYHUVHV FDXVHV SDVVRQV 8Q P\WKH SRUWH
DYHQLU GH OD PDFKLQH TXL WHO XQ 'LHX QRXV VXUF

/IH MXULVWH VXELW FHWWH LQIOXHQFH DYHF XQH E
IRQFWLRQ DSSOLTXHU OHV ORLV HW UpGLJHU GHV DF
OfDFWXHO j OD UpDOLWp DFWXHOOH GX WHUUDLQ FF
SROLWLVWH TXL HQYLVDJH OHV SRXYRLKWW XD QWVWIU HO
WUDLWH SOXV FRQFUgQWHPHQW HW PRGHVWHPHQW GH
WUDLWDQW GHV SUREOQPHV GH WRXV $YHF OD PRGH)\
SD\V SURJUHVVHQW RX UpJUHVVHQW VHORQ OH MHX GF
GH TXLFRQTMHHMXULVWH HQYLVDJH WRXWH TXHVWLRQ S
DFWXHO SRVLWLI RX GTXQ GURLW LPDJLQp HQ DWWEF
DQDO\WH TXL XVDQW WRXWHYV OHV VFLHQFHV KXPDLQF
POHFWURQLTXH UHOgQYH GHV VFLHQFHVY H[DFWHV GLW

&HWWH PpWKRGH GpSDVVH OD PpWKRGH MXULGLTXH
XQ LPSpUDWLI GLFWp SDU XQ WUDLWp LQWHUQDWLR
SHYHQRQV j OD YLVLRQ H[SRVpH GH FH TXH OHV V\VWc
QRPEUH GH VFLHQFHV /HXUV GRPDLQHV PpWKRGHV HYV
HVW OH IUXLW GYXQ HVSULW GH V\VWgPH V LO \ D
VI\VWgPH VXU OH V\VWgPH OXL PrPH HW OD V\VWpPLTX
DLQVL SX FRPSDUHU OHV DSSURFKHV DQDO\VHV HW
GIpOpPHQW FRQWUH UDSSRIGVV HXQW G H\O SV pp/GICPVIA WL
SOXV RX PRLQV SpQpWUDQWY PDLV SUREDEOHPHQW S
HW LQWHURSpPUDEOHYV FRPPH GpVRUPDLV FHX[ © GX Q
WLUH VD IRUFH GH VRQ XQLWp HW GH VRQ IRQFWLRQQ
WHPSV SKLORVRSKLTXH OHV SHQVpHV V\VWpPLTXHV
GRJPDWLVPH /D IRUFH GX FRQFHSVDXGpMQBROPRQDW R

/I TMTLQWHOOLJHQFH DUWLILFLHOOH 3RXYRLUV 6HXLO
ERQ YLYUH GHX[ FHQWY DQV " /TKA\SRWKgqVH WUDQVKXPD(
LVUDpOLHQQHY HW OHV UpVHDX|[ VRFLDX[ HQ SDVVDQW S
GIDXWUHV WKpPDWLTXHV LQWpPpUHVVDQWHYV RQW SHX j YR
VIpSDQFKH GDQV OHV UpDOLWpPV pFRQRPLTXHV« 'qV ORUV
GpJDJpH

:LOOLH VRQ SHUVRQQDJH TXL D FRQQX WURLYVY FRQWLQH
9LGLDGKDU 6XUDMSUDVDG 1DLSDXO 6HPHQFHYV PDJLTXHV

- GH 5RvVvQD\ /H PDFURVFRSH 9HUV XQH YLVLRQ JOREDOH
XQH UpYROXWLRQ VA\VWpPLTXH WHQWH XQH GpILQLWLRQ G
OTDQDO\WH HW FHOOHYVY GRQQpHYVY SDU OD SHQVpH V\VWpPI
FRPSOpPHQWDLUHYV : ' JU|OLFK 'LFWLRQQDLUH GH SV\FK
EHOOH YXH JpQpUDOH GX V\VWqgPH

3RXU 6FKHOOLQJ OH VM\VWgqPH HVW FH TXL VXUPRQWH OfD
GH OD SKLORVRSKLH /H YRFDEXODLUH GHV SKLORVRSKH)\
'‘DYLG 5 %WRXGRQ HW ) %RXUULFDXG 'LFWLRQQDLUH FU



GHX[ PLOOH DQV GH JORLUH HW GH UHYLYUH SRXU VXSSI
VLWXDWLRQV GHM'@gRGKVWULH GX ;;

3DUOHU GH V\WVWgPHV RXYHUWY DOWQqUH OfLGpH GH V\VW
SDU VRQ HIIHW PpFDQLTXH UDGLFDO QRWDPPHQW HQ SKLC(
GLVFLSOLQH HW WRXWH TXHVWLRQ 6FKHOOLQJ VHPEOH \
SKLORVRSKLH HQWLQUH TXL QRWORRHRIE SDAWOGHHYRR@QH [
UHODWHU OH V\VWgPH GX PRQGH /D FRQWEGLQDWLRQ GX
XQLYHUVHOOH TXL SRXU VH VRXWHQLU SHXW PXHU HQ GR

(Q MXULVWH OHV TXHVWLRQV GLVFXWpHV VRQW SDUIRLV
XQLYRTXHV 3DVVRQV LFL RXWUH OH V\WVWqPH SROLWLTXH
MXGLFLDLUH OHV JUDQGIWWN\\$WYBMVFBEAWGDRUWWMHY HQ SDI
GTH[FLSHU XQ pOpPHQW QHXI IDLUH XQ DSSRUW QHW RU
GRPDLQH GH FHV WURLV PRWV GURLW MXULGLTXH MXG
UpVLVWDQFH

/IH VA\VWgPH LQGLTXH GHV FKRVHV GLVWLQFWHYV D\DQW X
SUpFLVHU FHVY OLHQV HW OH MHX GX WRXW VXU FKDTXH pOp
GHYDQW VILPDJLQHU

/D F\EHUQPWLTXH GH :LHQHU D UHODQFp FH JUDQG PR
QRWDPPHQW DERXWLU j OD UpJXODWLRQ GX V\WVWgPH -RsC
SRXU OH MXULVWH OD UpJXODWLRQ HVW DXVVL LPSUpFLV
WHFKQRORJLTXH D QpDQPRLQV pWp UpJXOLqQUHPHQW FRQ
PRQpWDLUH HW ILQDQFLHU HQ SOHLQH OXPLQqUH GHV PLC

6\WWqPH S PYRTXDQW VXLWH j XQH FRQVLGpPUDWLRQ PDW}
GIpOpPHQWY LQWHUGPSHQGDQWY HW DXVVL &RQGLOODF %HU
FRPPH OH IRQGDWHXU GH OD WKpRULH V\VWpPLTXH 7KpRULH Jp¢
/TLGpH GH V\VWgPH MXULGLTXH FRQYLHQW j GHV V\VWgPHV MX!
GIDXWUHV UHOLJLHX[ FHUWDLQV GpPRFUDWLTXHV GIDXWUHV Q
GpFRPSRVp OH V\WWgPH UHERQGLW HW VH SRVH DORUV OD TXH\
8SVLGH 'RZQUDQVV\VWpPLH HW GURLW FRPSDUp +DO K
GRFXPHQW

*pUDUG 7LPVLW QRWH OD © JpQpURVLWp @2 GH OJHPSORL GX WH.L
GYHPEOpPH © FH FRQFHSW PDO GplILQL 2 'LFWLRQQDLUH GH OD F
5LDOV 38) /DP\ S 9f 6\VWgPH &HSHQGDQW OH FRQF
HQVHPEOH FRPSOH[H GH SDUWLHY OLpHY HQWUH HOOHV SDU GH)
GX WHUPH WUDGXLW XQ EHVRLQ GH WKpRULVDWLRQ ,0 HQ GRQ
VI\VWgPH QH SXLVVH DFFXHLOOLU TXH GHV SHUVRQQHV SRXU G
FRQWUDGLFWLRQ HQ WURLV PRWV RQ UHOQYH TXTXQ SURSRV V>
FRQYHQLU /f(FROH GH )UDQFIRUW DYHF +DEHUPDV YRLW OH V\\
FRPSOH[LILpH DX SRLQW GIDWWHLQGUH OJLQGPSHQGDQFH V\VW
VI\VWgPH SROLWLTXH FYHVW UHFRQQDVWUH HW GpFOLQHU OH
IRQFWLRQQDOLVWH GX VI\IVWGPH = OH VXMHW ULVTXDQW GfrWUH
GLU =DUDGHU W S SDU & %RXFKLQGKRPPH



FODLUHPHQW OH V\VWgPH OHV RUGLQDWHXUV IDLVDQ
GH QpJRFLDWLRQV HVW XQ W\SH GH V\VWgPHV PDUTXD
WDQW TXH WHOV FHOD D pWp SHX PLV HQ YDOHXU [}
SDLHPHQW DVVXUDQW OD FLUFXODWLRQ GX PRLQGUI
HQWUHSULVHV RX HQWUH EDQTXHV GHV PLOOLRQV
GH GLYHUV V\VWgPHV /D FKRVH HVW LQFRPSULVH
QTH[LVWH SDV TXH GDQV OD WUDQVDFWLRQ HOOH H
OfpOHFWUXP GH OTDYXWQW G FROWYRGLEFWLRQ LQV
LQH[LVWHQFH H[LVWHQFH GLVFRQWLQXH OfDQDO!
DXFXQH © PRQQDLH GH FDUWH EDQFDLUH @ + QL GH FK
OH PR\HQ GH GRQQHU GHV RUGUHV GH SDLHPHQW OH
VSpFLDOHPHQW SDV VFULSWXUDOH

&RPPHQW VXU IRQG GH FRQIXVLRQ FRPSUHQGUH Ofp
IDLW GH © OfpFULWXUH W&RRPROW J&pFREHLLW LM B PK F
FRGH GX QRPEUH HW GHV PRWV TXDQG RQ LJQRUH
FRQVWLWXpV " ,FL OD PRQQDLH REMHW ILQDQFLHU LQp
HVW LQIRUPDWLTXH pOHFWURQLTXH GDQV OHV FRPSW
+ UpVHUYH IDLWH GH OD EDQTXH HQ IDLOOLWH 9L}
GLIIpUHPPHQW DYHF OHV pFULWXUHV GHV WLWUHV ILC
HW QRQ XQH VHXOH LQVFULSWLRQ FRPPH RQ OH FURLMW
GHV PLOOLHUV GH SDJHV OfpFULWXUH GH V\VWQgPH D
SURSRV GHV WLWUHV OHV V\VWgPHV GH UQJOHPHQW)
VI\VWgPH UpJOHPHQWpP SDU XQ LPSRVDQW UqJOHPHQW
VRPPDLUHPHQW GHSXLV HW /ID TXHVWLRQ
UHSUHQGUD OD UpDOLWp MXULGLTXH HW pOHFWURQLT

/ID EORFNFKDLQ LPSRVH XQ PRW GH SOXV HW GH SUL
VRQ L O WWHU BSHS ®USURWRFROH @8 LQIRUPDWLTXH LQ
%LWFRLQ $ 3HHU WR 3HHU (PXBWHROHB &MRWKK 63 YM[H
ELWFRWQGH VD FRQFHSWLRQ 1DNDPRWR D TXDOLILP
DQRDO\WHV OfLIQRUHQW GHSXLV ORUV 3RXUWDQW O
GDQV WRXWH VFLHQFH WDQW OHV FRQFHSWV GH C
LQIRUPDWLTXH VFLHQFH Vf\ HOQOWUHODFHQW HW QRXF
SbU FHWWH DEVHQFH TXL KHXUWH pJDOHPHQW OD PpW
/ID ORL HVW LQVDWLVIDLVDQWH HQ OD GLVDQW GLVSR

& +HUUHQVFKPLGW /HV WURLV pFULWXUHV /DQJXH QRPI
%RXOOLHU G6RFLRORJLH GX QXPpULTXH $ &ROLC
OTpFULWXUH VXU RUGLQDWHXU HW TXL HVW LQIRUPDWLT?)>
© pFULWXUH LQIRUPDWLTXH 2 GX FRGH TXL VH OLW PDLV ©
ORJLTXH HVW VDQV GRXWH OD FOp ELHQ SOXV TXH OH FRG



"((3 FIHVW XQH DSSHOODWLRQ QRQ XQH TXDOLILFDWLR
VDQV PrPH XQH GHVFULSWLRQ WHFKQLTXH OH OpJLVODWH

/IHVXMHW GH OY,$ LPSRVH pJDOHPHQW GH SUpFLVHU OH V!
YX VLQIJXOLqQUHPHQW HW SUDWLTXHPHQW GDQV OHV ORLYV
GH OD ILQP®XHY FLQTXDQWH DQV GH PXOWLSOHV V\VWgPH\
TXL IRQGHQW OH 'URLW GH OD ILQDQFH /HV VA\VWqgPHV G
V\VWgPHV LQWHUEDQFDLUHYVY OHV V\VWgPHV GH PRQQDLH
GHVY EDQTXHVY FHQWUDOHY HW OHV V\VWgPHV GH QpJRFLDW
RQW SHUPLV GH GpPDWpULDOLVHU WLWUHV HW PRQQDLHYV
LQIRUPDWLTXHV GYfRe OfLGpH TXH O %X$UWRRKXH UTH XMR QYO B H
V\VWgPHV GH SDLHPHQW GH FRIHQWD WW G ) DVQRLBIKY RSWL
TXL SHUPHWWHQW GH FUpHU FRQVHUYHU HW IDLUH FLUFX
SDU GHV HQWUHSULVHVY GHV JURXSHV RX VIQGLFDWYV GYHQ
RX GHV DXWRULWpV PRQpWDLUHYVY EDQFDLUHV HW ILQDQFL
WHOOHPHQW DYpUp TXTLO HQ HVW FXULHX[ DXMRXUGYTKXL
/ID ILQDQFH HVW XQH SDUW GH OYpFRQRPLH PrPH VL HOC
VXSHUVWUXFWXUH 6L OD ILQDQFH D LQYHQWp GHV V\VW
pJDOHPHQW 3RXUTXRL GRXWHU GHV DXWUHV VHFWHXUV SL
VA\VWgPHV GILQIRUPDWLRQV WRXWH OfLQIRUPDWLTXH GH (

&HV V\VWgqPHV RQW DFFOLPDWp WRXV OHV HVSULWV j Ol
HVW XQH YLHLOOH FKRVH DVVXUDQW XQH UpWURVSHFWLYH
PRQGH MXGLFLDLUH WUDYDLOOH DLQVL SRXU SDUWLH GDQV
DGPLQLVWUDWLRQV SDUOH GH GpPDWpULDOLVDWLRQ OH
YPULWDEOHPHQW GpPDWpULDOLVp XQ GRVVLHU SDSLHU GF
SODLGp DSUQV XQH SURFpGXUH IDLWH DX PR\HQ GX 539$ T
SLgqFHV &HV V\WWgPHV VRQW OH SRQW LQIRUPDWLT
VRFLRORJLTXH« TXL FRQGXLW DX SOHLQ IDLW QXPpULTXF
FHSHQGDQW SDV GH OHV pULJHU HQ XQH RX GHV LQWHOOL.

8QH QRXYHOOH IRLV HW Oj DYHF OD EORFNFKDLQ RX Of,¢

/91,$ VH FRQVWLWXH HQ XQ V\VWgPH PLPDQW OD SHQVpH K:
QRV UpDOLVDWLRQV ,0 VIHQ RSQUH XQ pFODLUDJH GH (
LQIRUPDWLTXH V WUDLWDQW OHV GRQQpHV DLQVL RUJD
WHFKQRORJLTXH TXH IRUPH Of7,$ VIHQ FKDUJH 30XV H[DI
OfJKXPDLQ OHV SURJUDPPHXUV TXL pFULYHQW OHV OLJQHV

, Q' HV FRQFHSWYV pPHUJHQWYVY /HV V\VWQqQPHV [*'-

J)LQDQFH HW ,QWHOOLJHQFH DUWLILFLHOOH ,$ GIXQH UpYF
KXPDLQH WRXW HVW j UHSHQVHU - 3K '"HVELROOHV $QQDO
IpY S

/I TH[SUHVVLRQ © V\VWgqPHV GH WLWUHYV 2 pWDQW SDUIRLVY HPSO
'HFRFT < *pUDUG HW - ORUHO ODURJHU 'URLW EDQFDLUH $



FRGDJH 69LO QYH[LVWH SDV GILQWHOOLJHQFH DUWLI
GILQWHOOLJHQFH 6D SODFH HVW FRQVLGpUDEOH SR
3HQVpH ODQJDJHV HW ODQJXHV VFLHQFH HW V\VWqPF
VI\ FRQIRQGHQW 2XWUH XQH SURIRQGH PXWDWLRQ
VIVWgPHV GY7,$ LPSOLTXHQW FHQW DGDSWDWLRQV M
H[SUHVVLRQ GpVDUPDQWH VH IRUPH 'DQV HW KRUV O

2VHU GLUH © SHQVpH LQIRUPDWLTXH 2 SRLQWH OH VX
XQH SHQVpH 2 8Q HVSULW UWVH GRIRGRBHQMBSpQRW S|
SDV VDYRLU QILQWHUGLW SDV GH FHUQHU OH © QRQ V
TXYLPSRUWH TXJLO VRLW LQIRUPDWLTXH /YDPELWLRQ
i VRXV SHVHU VLQRQ j pFODLUFLU DYDQW GH GLVF)>
FRPPHQORQV GH SODFHU OH GpEDW VXU VRQ WHUUDL¢
TXH OH MXULVWH QH SXLVVH DOOHU WUQV ORLQ

) -XOOLHQ (QWUHU GDQV XQH SHQVpH RX 'HV SRVVLELOL



/IH VXMHW LQIRUPDWLTXH

/IHV PDFKLQHYV SHQVHQW HOUC
OLQG $0ODQ 7XULQJ

SKPpQRPgQH WHFKQRORJLTXH HW VRFLDO OfLQWHOOLJHQ
GH Of{KLVWRLUH GH OfLQIRUPDWLTXH FRPPH OD F\EHUQDPV
HW HQYLVDJHD GHV © FHOOHDKXQ W pWHVNVHLH@WVPFXPH LQWULJ
FHUYHDX DUWLILRIQHPHGB $NBPH LOQOWHUURJH GpMj OH MXU
FRQWH[WH JpQpUDO 6XUWRXW HOOH DOWQUH OD SHQVpH
KXPDLQ HW SDUFH TXH WRXW OH PRQGH VH&GBGMPDHGH VL
LOQOWHUURJDWLRQ VWLPXOD&RP S/FWHQ FHFR @ BRBWAINW LT XH RX

&HUWDLQV PDXJUpHQW TXH OD TXHVWLRQ QYH[LVWH SDV
VFLHQWLILTXH GH OY7,$ GH UHQLHU 7XULQJ MXVWH DX PRFP
YLYUH HQ B8QHMDPINFKLQH FRPOHOP®EIDQ LPDJLQH $0DQ 7XU
YLYDQW SRXU DFFUpGLWHU VRQ UpFLW P\WKLTXH GIXQF
SHUIRUPDQWH (YLWHU OD TXHVWLRQ YRXGUDLW GLVVLSH!
GHV PLOOLRQV GTHVSULWYV TXL SHQVHQW TXH OD PDFKLQ
GIDXWUHV TXL SHQVHQW TXH QRQ 8Q WURLVLgPH FDPS H
PDFKLQH SRXUUD SHQVHU FHUWDLQV SHQVHQW TXH OfLJQ
TXYRQ OH VDXUD GYLFL TXHOTXHV GpFHQQLHV RX VLqFOHV

(Q GURLW RQ FRQVWDWH XQ GRXEOH SDUDGR[H 6L HQ ¢
XQ RXWLO RX XQH PDFKLQIH RWE BFRRGWRDFWXRB® SRIYYURDLLW r W
DGDSWp QRWDPPHQW SDU OH FRQWUDW HW OH MXJH 20Q

3K %UHWRQ 8QH KLVWRLUH GH O LQIRUPDWLTXH eGLWLRQV G

KWWSV ZZZ XQLYHUVDOLV IU HQF\FORSHGLH ZLOOLDP URVV D
LQWHOOLJHQFH DUWLILFLHOOH GHV URERWVY FDSDEOHV GIDSSI
FDUDFWqUH SXEOLF GX GpPEDW ,QWHOOLJHQFH DUWLILFLHOOH
QRV YLHV &KDPSV DFWXHO DYHF OHV FRQWULEXWLRQV GH
* *DQDVFLD <DQQ /H &XQ HW & 9LOODQL

6XU OD WUDGLWLRQ GH SHQVHU OD SHQVpH YR\H] SDU H[HPSO
SHQVpH YROXPHV /D SHQVpH XQLYHUVHOOH BFLHQFH HW
OD TXHVWLRQ IDWLGLTXH HVW HQFRUH SRVpH HW pFDUWpPH GTX¢
OH PRW FRQVFLHQFH TXL QYHVW SDV H[SORLWp




SDU FDV VDFKDQW TXYDXFXQH ,$ QH UHVVHPEOH j XQH
SRXU WHO RX WHO SRLQW WUqV VSpFLDO LO RSLQH H
TXYLO MXJH GH OD QpFHVVLWp GH QRXYHOOHV ORLV R
GH OfLQIRUPDWLTXH YLYRWH GHSXLV OHV DQQpHV

SURIHVVHXUV TXL RSqQUHQW /H GpPDUUDJH IXOJXUDC(
OTLQIRUPDWLTXH VRXOLIJQH DXMRXUGYKXL OHXU DEVEF
MXULVWH GH PDUEUH GH WHOOH PDQLqUH TXH OD GpP
DQQpHV JpQpUDOLVpH GHSXLVY HVW OH WKqPH GYDF

/T8QLYHUVLWp D IDLW GH PrPH SRXUTXRL DXUDLW H
LQIRUPDWLFLHQV " 4Xfj FHOD QH WLHQQH OYDFWXHO
FKRVHV /D FDXVH GH OYDFFpOpUDWLRQ VHUDLW OfY,$
DXWUHV OXPLQUHV *pUDUG %HUU\ H[SOLTXH © 3RXUT
QXPPpULTXHUWQLqQUHPHQW OYLQIRUPDWLFLHQ PRQWUH
/D SHQVpH LQIRIXAMDWDTXWHFKQLTXH D IUDQFKL XQ F
1IRWDPPHQW LO QH VIDJLW SWDRFIEWVEHDO HW p/HL BRRGRH
VIDJLW GH SHQVHU SXUHPHQW LQIRUPDWLTXH *pUD
OJLQIRUPDWLTXH pWXGLH XQ PRQGH TXfHOOH FUpH
QDWXUHOOH j WUDGXLUH HQ GURLW HW SROLWLTXH \

8Q SHX FXULHXVHPHQW OHV MXULVWHV VH SUrWHQW
GH WH[WHV = VSpFLDX[ RX JpQpUDX[ /YDQWLFLSDWL
PLQLPDOH /H GURLW GX QXPpULTXH H[LVWH XQ SHX |
QTHVW SDV OH FDV GX GURLW GH Of,$ /j RQ H[DJqUH
MXULGLTXHV /H OHFWHXU HQWHQG QpDQPRLQV TXTYLC
GLVSRVH GYpODERUHU XQ &RGH GX QXPpULTXH DX VH
FRKPUHQW (Q RXWUH LO QYH[LVWH SDV OH FDGUH O
GH SULQFLSHV OpJDX[ IRUWV HW RUGRQQpYVY WDXWRO
SULQFLSHV MXULGLTXHV VXU O7,$ RX GHV SULQFLSHYV
$ SDUOHU HQ WRXWH ULJXHXU LO QJH[LVWH GRQF SD
+ PDOJUp GH YDOHXUHXVHV WHQWDWLYH\W2| OWDXRNVNQW
OHV OLEHUWDULHQV VfHPSDUHQW GX SRXYRLU HQ (X
TXHOTXHV DQQpHY GH QRPEUHX[ WH[WHV TXL HX[ pU
QXPpULTXH GX GURLW SRVLWLI FRQWREHG®IDDXHS IFOVIVWV . °

* %HUU\ 3RXUTXRL HW FRPPHQW OH PRQGH GHYLHQW QXI
MHXGL MDQYLHU DX &ROOgJH GH )UDQFH &KDLUH G ,Q

&156 pGLWLRQV

‘'URLW GH OTLQWHOOLJHQFH DUWLILFLHOOH GLU * /RLVFE

2Q SURFgqGHUD j GLYHUVHV FULWLTXHV GX V\VWgPH MXUL!
FRQFRXUW j VWDELOLVHU OH V\VWgPH GH OTDQDO\VH HW G
SKLORVRSKLH GX GURLW GHV XQLYHUVLWpV HQ HVW XQ VL
RX HQWHQGDQW OH FRPSOpWHU VRQW UDUHYVY OD OXWWH
FDSLWDOLVPH WULRPSKDQW VXU XQ DVSHFW YR\H] /D YL



GH SUHPLqUHV © PDFKLQHV @ TXL H[LVWHURQW SOHLQHPH(
FRXUURQV FH PrPH ULVTXH SRXU OD ERQQH FDXVH TXH YR

/IH VSHFWDFXODLUH HVW pULJp HQ VXMHW /H VXMHW GH
Hvw DLVp GH WUDLWHU OH VXMHW HQFRUH YLGH ,0 VHUD
VD FRPSOH[LWp /H VFLHQWLILTXH SHXW V{DOOLHU DX MR
QTHVW SDV HQFRUH DGYHQXH LO VH SDUH GH YLJLODQFH
YHQLU + RQ DXUD GpMj WDQW SDUOp GX VXMHW 'DQV XQH L
OHV TXHVWLRQV JpQpUDOHY PDQTXHQW VRXYHQW GH VpULH
UHMHWWH GIXQ UHYHUV GH PDLQ VDQV OHV WUDLWHU OH

/IHV TXHVWLRQV VpULHXVHV VRQW j LGHQWLILHU HW O¢YH
GpSDVVHU OHV DQQRQFHV UpSpWLWLYHV GIXQH UpYROXW]
SHUPHWWHQW SDV GH VDYRLU SUpFLVpPHQW « GH TXRL LC

'"HSXLV GHV DQQpHV VHXOHV TXHOTXHV GLVFXVVLRQV SO
OH GpEDW« VXU OD SHUVRQQDOLWpP GHV URERWYV OD UHVSH
GHYHQX XQ VSpPFLDOLVWH GH OfpWKLTXH " 2X OJLQJpQLH:
PLOOpPQDLUH GH OfpWKLTXH VDQV DXFXQ SRLQW GYRUGU
VXUWRXW TXH OD VFLHQFH LQIRUPDWLTXH TXL GRPLQH ¢
SKLORVRSKLH GHY PEQWQRSEBWY QRWLRQV DXVVL LPSRUWDC
GpPRQVWUDWLRQ FRQYLFWLRQ pFULW GpFLVLRQ QRWLIL
YRLU (OOHV VH SDUWDJHQW HQWUH GLYHUVHV PDWLQUH
LQIRUPDWLTXH PDWKpPDWLTXH FH VHXO FRQVWDW RXYL
VFLHQFHV TXL VILPSRVH /7,$ D DXVVL XQ OLHQ IRUW DYHF
OJHVSULW KXPDLQ HOOH VDLVLW WRXWHV OHV VFLHQFHYV
HOOH DX VWDWXW GH"VEFHOIQR H IGNH BRESHEULMH HOOH HQ GHK
EUDQFKHVY GHV QHXURVFLHQFHV " JRLQ GH FHV SHUVSHFWL

/IH GpEDW ODQFp SDU OHV MXULVWHYVY HVW HQ RXWUH VDQ\
YLHQW GH QXOOH SDUW SRXU QYDERXWLU XQ SHX PpFDQLT
GX GURLW FLYLO GX GURLW FRPPHUFLDO GX GURLW GH (
SpQRDO " «RQ HQ GRXWHUD /D UpSRQVH TXH OH FDGUH HVW
QH GLVDQW ULHQ OH SDVVp VHPEOH YLGH 3DUDGR[H LO }
MXULGLTXH TXL DXUDLW G€ rWUH OH VLHQ QH SDUDVW SDV

& &KDUOHV HW / -HDQSLHUUH 6HXLO 3RLQWYV © S5pYROXWLE
SDU 0 .DOXV]\QVNL
/IH MXJH UHIXVH VRXYHQW OTDUJXPHQW VRLW"OMHEW\HQ TXL Q
Qf SXEOEL LY DVVQRY Qf &DVV FLY M XL
Qf 3XEOLp OYDLGH MXULGLFWLRQQHOOH VXSSRVH GHV Pl
/IHFRXUW 3KLORVRSKLH GHV VFLHQFHV 38) S HW S
SKLORVRSKLH GHV VFLHQFHV 'LU % /HFRXUW 38) 9f ,QIRU
IHFRXUW SUpF S HW /IH YRFDEXODLUH GHV SKLORVR
=DUDGHU W FRPSRUWH HOQWUpHYV VXU OH VHXO PRW © VFLH



SDUWLH OH GpEDW MXULGLTXH HQJDJp j OD IRLV GpVR
GH OD SHUVRQQDOLWp HW GH OD UHVSRQVDELOLWpP
GURLW "

/JH GURLW GX QXPpULTXH EUDQFKH MXULGLTXH j FHL
YDULDEOHV GLVDQW XQH OLJQpH SHUWXUEpH /fHV
OTLQIRUPDWLTXH GDQV OHV DQQpHYV HW G U RGANW GSHU
OTLQIRUPDWLTXH GHPHXUH GDQV OHV DQQpHYV HW
UHQDVW DORUV DYHF HW GDQV OH GURLW GH OJLQWHL
$XFXQ RXYUDJH GH VIQWKgVH QH SRVHUD UpVXPHUD H
GDQV OHV WrWHV /D PDUFKH HVW UDWpH OYJHVFDOLH
HPSRUWH MXVTXYIDX VRXYHQLU MXVTXYj OTLGpH ,0 FU
GDWDWLRQ OH GURLW GH OD FRPPXQLFDWLRQ TXL VI
QRXYHOOHV WHFKQRORJLHV /H GURLW GX FRRPHUFH
DXVVL PDQTXp GH VJLPSRVHU LO D SX rWUH LPDJLC
GLVFLSOLQH QRXYHOOH TXRLTXH QY plVOD QKW TWHT K Q D ® B
PrPH GIDFWKXD QRXYHDXWp VH GLYHUVLILH HQFRUH T
QRXYHOOHV WHFKQRORJLHYV

. /LQDQW GH %HOOHIRQGV 'URLW GH OfLQIRUPDWLTXH
OTLQIRUPDWLTXH 38) - +XHW HW + O0DLVO 'URL
WpOpFRPPXQLFDWLRQV 'URLW SULYp GURLW SXEOLF eWI
PWXGHV HW FRPPHQWDLUHV /LWHF

$ /XFDV - 'HYg]H HW - )UD\WVLQHW 'URLW GH O LQIRU
GHUQLQUH pGLWLRQ 3UpVHQWp FRPPH XQ FDGUH JpQpUD
VH WHQLU GDQV OH SUHPLHU FKDSLWUH SDUPL GLf 9 )DX
pG /H[LVIH[LV Qf S Re OD SHUVSHFWLYH GIXQ Z
PYROXWLRQV IDLW GRXWHU GH OfH[LVWHQFH j WHUPH G
GDYDQWDJH TXH FHV GHX[ SRLQWV SRXU FRQYDLQFUH GX G
HQ FDXVH "

3DU H[HPSOH /HV SUHPLQUHV MRXUQpPHV GX GURLW GX F
( &DSULROL 'URLW LQWHUQDWLRQDO GH O pFRQRPLH QX|
O LQOWHUQDWLRQDOLVDWLRQ GH O pFRQRPLH QXPpULTXH /I

/IHV QRXYHDX[ GpILV GX FRPPHUFH pOHFWURQLTXH GLU
UHFKHUFKH SDVVH HQ UHYXH FH FRPPHUFH j OYDLGH GHV PI
LQWHUQDWLRQDO SULYp FRQFXUUHQFH GURLW SpQDO Gl
TXHOTXHV TXHVWLRQV SUpFLVHV PDUFKDQGLVDWLRQ GHYV
IDLW GX F\EHUHVSDFH j LQIUDVWUXFWXUHV LQIRUPDWLTX}
*ROOD 'URLW GX FRPPHUFH pOHFWURQLTXH *XDOLQR
POHFWURQLTXH /*'- $ 5DEDJQ\ /DJRD 'URLW GX FRPI

OH SUPFXUVHXU VH VLIJQDODQW SDU XQ © 4XH VDLV M|
FRPPHUFH pOHFWURQLTXH 38)
- 3 &0DYLHU HW $ OHQGR]D &DPLQDGH 'URLW GX FRPPH



6XU FH SODWHDX WURS GLYHUVLILp OYDIIBIQFRGH YLHQW
SRUWpP SDU OH GURLW GH OD SURSULpWp LQWHOOHFWXHOO
GX IDLW LQIRUPDWLTXH FDU WRBPW\ GHMNRLHND & XO QXXFPopULLTTXH
H[SULPH FHWWH GHUQLqUH WHQGDQFH TXL GLYLVH OH QXP,
HW+ QRWLRQ HVVHQWLHOOH + XQ © GURLW GHNVUpVHDX][ @
UpVHDX[ IRQFWLRQQHQW HW GHYLHQQHQW GHV V\VWqgPH\
HXURSpHQ OHXUV LOWHUFRQQH[LRQV FUpPpDQW OH IDLW QXI

/D FpVXUH UHIOgWH XQ PDQTXH GIXQLWPPGIGE WOLWLVFLSO
GH OYLQIRGRD WIQRXdH V RXYUDJH GH UplpUHQFH D FRQC
OH /DP\ QXPpULTXH GLVSRVDLW GJXQH SDUWLH '"URLW C
'URLW GX F\EHUHVSDFH &H VHFRQG DVSHFW HVW OH SURG
GH OD UpDOLWpP GHV UpVHDX[ pOHFWURQLTEZXEYV SRXU WR
OHVTXHOV IRQGHQW GpVRUPDLY OD PDMRULWp GHV DFWLYL
XQ RUGLQDWHXU QRQ FRQQHFWp " (Q OTRXYUDJH FRP:
SHUVRQQHV FRQWUDWY HW UpVHDX[ Of,$ \ REFFXSH TXHO
UDQJpHV VRX OJLQWLWXOp © V\WVWqPHV H[SHUWV @ DYHF
QRWDPPHQW GHV PpPRLUHV HW WKQqVHV VXU OH V\VWQqPH |
QIH[LVWDLW SDV UpHOOHPHQW HQ GURLW LO \ D TXHOTXH
UHVWH GpMj GDIPA FEUDBPAHXUpVHDX[ SRVHQW GHV SUREO«
DLOOHXUV RQ OH SRVH MXVTXYfj OD TXHVWLRQ GH OD F
QXPpULTXH

/ID IRUPXOH HPSUXQWH DX[ ILIXUHV RUGLQDLUHYV GHV EU
SHQVHU TXH OH GURLW GX QXPpULTXH SHXW rWUH FRQoX j \

/ *U\QEDXP & /H *RIILF HW / ORUOHW +DwGDUD 'URLW GHV DF
OHV DXWHXUV TXL LQWHUFDOHQW OH PRW © DFWLYLWpV 2@
HXURSPHQ TXL HVW j SHLQH GpYHORSSp HW TXL HVW UHFRXYHU)
EORFV GYDFWLYLWpV TXL VHURQW SURSLFH j LGHQWLILHU XQ PD
3DU O 9LYDQW / 5DSS HW % :DUXVIHO GLU HW DXWUHYV
'LUHFWLYH 8¢ G X GpFHPEUH PWDEOLVVDQW OH FF
POHFWURQLTXHV HXURSpPHQ RQ HQWHQG SDU © UpVHDX GH F
VIVWgPHV GH WUDQVPLVVLRQ TXJLOV VRLHQW RX QRQ IRQGpPV "
XQH FDSDFLWp GYDGPLQLVWUDWLRQ FHQWUDOLVpH HW OH FDV
RX GH URXWDJH HW OHV DXWUHV UHVVRXUFHV \ FRPSULV OHV p:
TXL SHUPHWWHQW OfDFKHPLQHPHQW GH VLJQDX[ SDU FKEOH SD!
RX SDU GYDXWUHV PR\HQV pOHFWURPDJQpWLTXHV FRPSUHQDQMW
IL[HV DYHF FRPPXWDWLRQ GH FLUFXLWV RX GH SDTXHWV \ FF
VI\VWgPHV XWLOLVDQW OH UpVHDX pOHFWULTXH SRXU DXWDQW 1
OHV UpVHDX[ XWLOLVpV SRXU OD UDGLRGLIIXVLRQ VRQRUH HW
WpOpYLVLRQ TXHO TXH VRLW OH W\SH GYLQIRUPDWLRQ WUDQVP
0 & 5RTXHV /H GURLW SHXW LO LJQRUHU OD UpYROXWLRQ QX
7UDLWHU OH VXMHW HQ OH SRVDQW DYHF FHWWH TXHVWLRQ HV
SRXU XQ WUDYDLO DXVVL LPSRUWDQW TXL QH SHXW TXH SRXVV
YLQJW SODQV © QRQ @



TXH OH GURLW FRQVWLWXWLRQQHO OH GURLW GH O
YRLUH OH GURLW pFRQRPLTXH GH *pUDUG )DUMDW FR
HW F{WR\DQW HQ PrPH WHPSV OH GURLW SXEOLF HW O
OH GURLW HXURSpHQ HW OH JDJQDQW SUHQG WRXW

/ID VXUHQFKqUH IDLW SDU DLOOHXUV UDJH (W TXfLP
VRQW OHV UpVHDX[ OHV V\VWgPHV OHV ODQJDJHV H
GpFKXH OfLQWHUQHW EDQDOLVp OTpOHFWURQLTXH R
OH GURLW GHV FRQWUDWY HW OH GURLW GHV ELHQV C
PrPH VDEUH DX FODLU SRXU GpSDVVHU OH QXPpULTXIH

/H QXPpULTXH QfpWDQFKH SDV HQ HIIHW OD VRLI GH
OD GpPDWpULDOLVDWLRQ GHY SURFpPGXUHV HQ GHYDQ
GLJLWDOH @ DYHF GLW RQ OD EORFNFKDLQ FRPPH
OpODQJHU OD TXHVWLRQ GH OD -XVWLFH j OD SURSRVL
JpOQpUDOLEDWERIDQGXOHY FRQWUDWY PRQWUH GHV SUI
7RXW VH PpODQJH SRXU XQH SUpSDUDWLRQ TXL QYD S
RUGRQQpP RX XWLOLVDEOH HW VLJQLILDQW ,0 FRQYLH
SHXW YRXORLU GLUH €DMYMWILAK K IGH \WBWMWBR GpPDUFK
VXMHW pYDQHVFHQW HW OH UHQG SOXV GLIIXV HQFRU

'DQV XQH FRXFKH LQIpULHXUH OH VXMHW GH OD MX
SDU XQ H[SHUW j GHV SURSRUWBR® VU WHW WL P\N K qWBIL S
TXRL LO UHWWAEXWH GH OD MXVWLFH TXH OHV DYRFDW
OD MXVWLFH HQ GRVVLHU UHWUDLWH UpYQqOH ¢
SUDWLTXHV LQVXIILVDQWHY Re OTLQIRUPDWLTXH D WH
LPPRELOLVDQW OD MXVWLFH D SDUDRSHQ GBW®GpPR (
GpFLVLRQV GH MXVWLFH Q& WSPDIW BW pOND § LOOVHH F DD O X\
SOXV TXfXQ GplL XQH PLVVLRQ LPSRVVLEOH &HOD GL!
EHVRLQ GT,$ PDLV GYIDX[LOLDLUHV GH MXVW

$ *DUDSRQ HW - /DVVQgJXH -XVWLFH GLJLWDOH S
IDORQ FHQWUDOH © 'URLW GX FRPPHUFH pOHFWURQLTXH
&DPLQDGH DORUV TXH VHXOV OHV V\VWgPHV SHXYHQW RFI
HVSqQFHV PDMHXUHV FRPPH OHV '/7

7KLHUU\ :LFNHUV / LQWHOOLJHQFH DUWLILFLHOOH HW OD
GH GPSORLHPHQW &DKLHUV GH GURLW GH O HQWUHSULVH

( -HXODQG ,QWHOOLJHQFH DUWLILFLHOOH HW MXVWL
OfLQWHOOLJHQFH DUWLILFLHOOH GLU * /RLVHDX HW 9 %

) - 3DQVLHU L-XGJH 9HUV XQH MXVWLFH SUpGLFWLYH /

$ &ROHWWD /D SUPpGLFWLRQ MXGLFLDLUH SDU OHV DOJR
GLU &HUTXHLUD HW =DPEUDQR O0DOJUp FH WLWUH OH VXM|
SRVVLEOH HQ OfpWDW

% ODWKLV )DXW LO KLpUDUFKLVHU OHV GpFLVLRQV GH M
KWWS OLEHUWHVFKHULHY EORJVSRW FRP HOMV LQYLW

KWWS OLEHUWHVFKHULHY EORJVSRW FRP OHV LQYLW




FROWUDGLFWRLUHPHQW GHYDQW HOOH GHV UpVXOWDWYV G
PRLWLp /HV pWXGHV OHV SOXV VpULHXVHV TXL VXLYHQW G
FDU LO QH VXIILW SDV GH YRXORLU GplHQGUH R® GpPRFUD\
VH GHPDQGH GH TXHOOH ,$ RQ SDUOH GTXQH GDQV XQH E
GX SDODLV RX O71,$j OTXVDJH GX VHXO MXJH " 8QH ,$ GH F
$ OD GLVSRVLWLRQ GHV JUHIILHUV " 2X GH FHOOHV VHUYDC
OXL PrPH j XQ WLHUV RX j VRQ FOLHQW " 2Q YRXGUDLW VH
SDV HQFRUH TXL QYH[LVWHURQW SHXW rWUH SDV GX GU
VXSSUHVVLRQ GX MXJH SRXU XQ V\VWgPH SURSRVLWLRQ T
QL QH SHXW IDLUH HQ OfpWDW GHV ,$ MXULGLTXHV HW SUF
TXH MXULGLTXH PDLV OH &RQVHLO GH OY(XURSH HW Of8( |

/IH MXVWLFLDEOH TXL DWWHQG GHV DQQpHV XQH GpFLVL
GpFLVLRQ GpILQLWLYH HW TXL DWWHQG HQFRUH SRXU VRQ
XQ SUREOgPH SULRULWDLUH SRXU OD MXVWLFH 6L OD VL
OfLQYHUVH 2XL LO HVSpUHUD XQ V\VWgPH DUWLILFLHO TX
OfKHXUH FH TXL HVW FRQWUDLUH ] WRXWH KXPDQLWp FfTF
Q{WUH OH MXVWLFLDEOH QYD SDV GURLW j OfH[SOLFDELO
MXGLFLDLUHV TXL IRQW XQ MXJHPHQW PDLV LO IDXGUDLW
GRQQHU WRXV FHV GpWDLOV DX[ SURIHVVLRQQHOV GX GURI
j OD KDXWHXU GH OD SHUIHFWLRQ Of,$ UHVWHUD HQ GHKEF
UHVWHUD HW®QIOgHF O ;,;

/JRLQ GH OD UpYROXWLRQ GLWH HW pWXGLpH XQ VHXO C
H[LVWH RX D H[LVWp /H WUDLWHPHQW DXWRPDWLVp GH
© 'DWD-XVW 2 YLVH j GpYHORSSHU XQ DOJRULWKPH GRQQTL
SURVSHFWLYH GHV SROLWLTXHV SXEOLTXHV HQ PDWLQqU
DGPLQLVWUDWLYH SRXU O pODERUDWLRQ G XQ UplpUHQ)
SUpPMXGLFHV FRUSRUHOV VRLW O LQIRUPDWLRQ GHV SD
O LQGHPQLVDWLRQ DILQ GH IDYRULVHU XQ UgJOHPHQW DPL
VXSSULPH OHV GURLWY GHV SHUVRQQHV$BROWSOHFLERQQ |
VRLW VRQ IRQFWLRQQHPHQW OfJRXWLO TXL HQ UpVXOWHUL

* obuwL -XVWLFH HW LQWHOOLJHQFH DUWLILFLHOOH GH |
GDQIJHUHXVHV " 5HYXH SUDWLTXH GH OD SURVSHFWLYH HW GH C
'"PFUHW Qf GX PDUV DWWDTXp HQ YDLQ 5/,
GLVSRVH © &RPSWH WHQX GHV HIIRUWY GLVSURSRUWLRQQpPV
LQIRUPDWLRQV PHQWLRQQpHYVY DX[ SDUDJUDSKHV | GH O DUWL
GX DYULO VXVYLVp OH GURLW G LQIRUPDWLRQ SUpYX j FH
SUpVHQW WUDLWHPHQW
$ILQ GH JDUDQWLU O REMHFWLI G LQWpUrwW SXEOLF JpQpUDO G D
SUpYX j O DUWLFOH GX « 5*3'" « QH V DSSOLTXH SDV DX SUpVH
O DUWLFOH GX PrPH UgJOHPHQW
/HV GURLWY G DFFgV GH UHFWLILFDWLRQ HW j OD OLPLWDWLRQ
GDQV OHV FRQGLWLRQV SUpYXHV UHVSHFWLYHPHQW DX[ DUWLFC



VXSSULPpVY LO DVVXUH HQ UHYDQFKH TXH OH UHFXHL
HW LQpJDO VHORQ OHV PR\HQV HW OD TXDOLWpPp GX SUF
rWUH GpSRXUYX GH ELDLVY /H PLQLVWgQUH GH OD MXYV
SURMHW TXH OH GpFUHW DXWRULVH GRQQDQW XQ H[HI
SXEOLTXH

$ORUV TXIRQ GRXWDLW TXH OYLQIRUPDWLTXH MRXH
GpVRUPDLY SRVVLEOH HQ UDLVRQ GHV FULVHV MXVWL
&RYLG GHPDQGHY GLODWRLUHV RX YpPQLHOOHV HW
LQVXIILVDQWYV PRLQV TXH OD YRORQWpPp GH VXSSULPF
FH VRQW FHV GLIILFXOWpV TXL IRQW SHQVHU j D MXVYV
OTDEVHQFH GH FXOWXUH GH OfYLPPDWpPULDOLVPH T
LQIRUPDWLTXH HPSrFKH GH YPpULWDEOHPHQW LQQRYH

SUHQRQV XQ H[HPSOH GH FH TXL SRXUUDLW FRQVWLYV
GRVVLHU MXGLFLDLUH XQ OLWLJH XQH DIIDLUH VRL'
SURIHVVLRQQHOV LQWpUHVVpV YRLOj TXL VHUDLW G
UpVHDX SULYp QH OTHVW SDV 8QH EORFNFKDLQ YDODAC
DX[ SDUWLHV MXJHV HW DX[LOLDLUHV GH MXVWLFH YF
MDPDLVY SOXV GHYRLU VH GHPDQGHU VL XQH SLgFH D
FRPPXQLFDWLRQ $ FKDTXH DIIDLUH 6DQV OH PRLQ
GLJLWDOH @

/H PDO GH OD MXVWLFH HVW GH ORQJXH GDWH HW OF
XQ SHX LPDJLQDLUHV PDLV SULYpV GH VHQV j GpIDXW
DORUV SRXU LQYHQWHU OD MXVWLFH GLJLWDOH GH ID
XQ GLVFRXUV MXULGLTXH " XQ DUW GH YLYUH XQ HV
GX 'URLW XQH SHUVRQQH HW RQ OJLQWHUURJH VDQV
'URLW " (W GILPDJLQHU XQ 'URLW TXL GHRQ B |© LUX \GH.V RF
i OTLQILQL VDQV SURJUHVVHU GfXQ LRWD VXU OD WKp!
URERWV HW OD MXVWLFH GLJLWDOH OH GURLW GX QX
QL HQ WHFKQLTXH

/I fTHVVHQWLHO HVW TXH VRLW DGRSWp XQ HQVHPEC
HITLFDFHYV FHQW OLJQHV YLQJW FLQT DUWLFOHV " 'k
GLUH GHV SULQFLSHV &H SURMHW H[LJH GH FHUQHU
FDXVH + FRQQDVWUH OfDIIDLUH + HW GDQV TXHOTXF
DVVXUHU TXHOTXHV UqJOHV GH TXDOLWpPp HQILQ IDLL
FKDQFH GYIrWUH XQH GLIILFXOWp TXL SRVHUD YLQJW S

KWWSV ZZZ DFWXLD FRP DFWXDOLWH OH PLQLVW
GHYHORSSHPHQW GH GDWDMXVW ODOJRULWKPH GHYDQW Dl
SUHMXGLFHVY FRUSRUHOV

,ELG 6 XU OH SKpQRPgQH GH OD SHUVRQQLILFDWLRQ
SV\FKRORJLH S



GH FHQW DXWUHV UqJOHV HW GH YLQJW FRQVLGpPUDWLRQV
FH TXL GRPLQH OD PDWLQUH /D YHUWX SpGDJRJILTXH GTXQ
PWp SHUGXH SDU XQ GURLW REVpGp SDU OH GpWDLO HW SC
OD MXVWLFH PDLV LO QYfHVW SDV HQ VRL OD MXVWLFH HQF
OH VXMHW LQIRUPDWLTXH OHV WUHQWH GHUQLQUHV DQQj
IRQGHU OHV SULQFLSHYV GX GURLW GH OJLQIRUPDWLTXH 2L
FRPSOH[H HW WURXEOpPH TXH GHSXLV OD EDQDOLVDWLRQ G



IHV VXMHWYVY QXPpULTXHYV

TRXWHV OHV ORLV VH UDS
SHUVRQQHV RX DX[ ELHQV |
SRXU OfXWLOLWp GHYV .
'LVFRXUV SUpOLPLQDLUH - (

/JHV VXMHWYV QXPpULTXHV VIHQWHQGHQW FRPPH FF
SUDWLTXp FRPPH XQ QRP XQ QRXYHDX VXEVWDQWLI
DFWLYLWpPV SKpQRPgqQHV HW PDWpPULHOV GH GMLQIRUF
YHUEH © QXPpULVHU 2 OXL WUDGLWLRQQHO WUDGXLW
GRFXPHQWY RX LPDJHV 3DUDGR[H PrPH OD SURGXF\
QXPpULVDWLRQ GHV LPSULPDQWHYV © ' 2

/D SRO\YDOHQFH GX QXPpULTXH HVW JUDQGH TXRLT
WKqPH GH OD FRP/RXQXMBWLRFDDWH HQ WKgPHV JpQpU|
GTXQH QRXYHOOH PDWLQUH " (W FH DORUV PrPH TXH O
SORQJp GDQV OD EORFNFKDLQ HW Of,$ 6XU OfpwWuU
QXPpULTXH OH VXMHW WURXYH XQ RXYUDJH GIHVTXL
VI\ LQTXLqQWH GH YRLU OD SHUVRQQH UPIGXILXLK W} XXGH C
SUHVTXH DXVVLW{W EDVFXOp HQ DFWLYLWp JpQpUDOH
IDLW RX OH QRP QTHVW SOXV SOXV ULHQ OD FOp WF
TXIXQ MHWRQ HVW XQH WHFKQLTXH TXL SHUPHW GYLC

ORQ DQDO\WH /H PRW © 1XPpULTXH @ S5HYXH 'URLW HW /I
/D FRPPXQLFDWLRQ QXPpULTXH 8Q GURLW GHV GURLWYV
LQWURGXFWLRQ GH -pU{PH +XHW < %LVPXWK 'URLW

UppGLWLRQ GTXQ GHV SUHPLHUV RXYUDJHV VXU OH VXMHW
HW GHV WpOpFRPPXQLFDWLRQV /LWHF LQWpPUHVVDQ
MXULGLTXH LQIRUPDWLTXH 3RXU OH FURLVHPHQW DYHF ¢
'URLW GH OD FRPPXQLFDWLRQ QXPpULTXH /*- /H GURLW G
071,$ ( 'UH\HU 'URLW GH OD FRPPXQLFDWLRQ /H[LV1H[LV
GLYHUV SRLQWYV

% 7H\VVLp /fKRPPH HW OD IRXUPL YDULDMIIBRQV VXU
FRPPXQLFDWLRQ QXPpULTXH SUpF S



DXFXQ VHQV SXLVTXH FITHVW FKDTXH SURSULpWDLUH TXL V
SDU XQH FOp

/H SKPQRPGQH HVW HQFOHQFKp GHSXLYV DYHF OTLQYHQ
GHV VHUYLFHV GMHWHERQHPKMAWGH FRPPXQLFDWLRQ HW GH O
SDU HW GDQV OHV V\WWqPHV /H QRP SDWURQ\PLTXH QT\
WHFKQLTXH GJLGHQWLILFDWLRQ OH VHXO QXPpUR GH FRP
WpOpSKRQH " 4XRLTXH SHX FRQQXV FH QH VRQW TXH GHV
SDLHPHQW SUHQQHQW GHSXLV ORQJWHPSV HQ FKDUJH QR\
SRUWHXU GIXQH FDUWH GH SDLHPHQW RX GH FUpPGLW HVW
PDWKpPDWLTXH TXL DEVRUEH OYLGpH GH FDUWH ,JQRUH
FRQWLQXHU j SDUOHU GH FDUWH TXDQG OH QRP SDWURQ\P
XVDJHAD FDUWH HVW XQ REMHW QRPLQDWLI XWLOLVDWHXU
PDLV VRQ IRQFWLRQQHPHQW LQWHUGLW DXMRXUGYTKXL OfX
YDOHQW GHX[ VPULHV GH FKLIIUHV HW FHOOH GX FRG

30XV ODUJHPHQW GDQV OH GURLW GHV VHUYLFHV GH S
WUDGLWLRQ GHV LQVWUXPHQW VVRD $BEMP 88 VED\pO RXSDNHX
OOFFLSLH@YW GRLYHQW SOXV PHQWLRQQHU QL QRP QL DGU}
DJHQFH EDQFDLUH 8QH VXLWH QXPpULTXH LGHQWLILH
LQGLUHFWHPHQW OH FOLHQW TXL HQ YpULWp SRXU VJLGH
O07,%%$1 3RXU OH FRPSWH FHWWH VXLWH DOSKDQXPpUL
WpOpSDLHPHQWY RX YLUHPHQWYV GDQV OH F\EHUHVSDFH |
GHUQLqUH MXULVSUXGHQFH VXU OD © FDUWH EDQFDLUH
OJLQIRUPDWLTXH OH V\WVWQPH FHV VXLWHV QXPpULTXHV
IDLW QXPpULTXH pWDQW RFFXOWp VILQTXLpWHU GTXQ QXF
SUDWLTXHV LQIRUPDWLTXHV JpQpUDOLVpHV

'‘DQV FH PrPH RXYUDJH OD GpPDWpULDOLVDWLRQ FRQ\
ORFDOLVDWLRQ GHSXLV ORUV SHX LQWHOOLJLEOH GpPF
PRXYHPHQW QXRPp OYRMHAQH VDLW SOXV VL OHV FKRVHV HJ[L'
VRQW /H QXPpULTXH QfHVW SDV XQH QRXYHOOH WHUUH PD
VRXUFH HQ SDUOH HQ © GpIHUOHPHQW QXPpULTXH @

&0) DUW / © « FRQVWLWXH XQ MHWRQ WRXW ELHQ LQFR!
QXPpULTXH XQ RX SOXVLHXUV GURLWY SRXYDQW rWUH pPLV LQV
G XQ GLVSRVLWLI G HQUHJLVWUHPHQW pOHFWURQLTXH SDUWDJ
LOQGLUHFWHPHQW OH SURSULpWDLUH GXGLW ELHQ @

+ &DXVVH 'URLW EDQFDLUH HW ILQDQFLHU ODUH HW ODUWLQ

&DVV FRP MDQY Qf %X00 ,9 Qf UHVSRQVEC
DSSOLTXH OJRUGUH j XQ QXPpUR GH FRPSWH VDQV YpULILHU OH

DYHF OD '63 O DUWLFOH / GX &0) LPSRVH XQH DXW
XQLTXH GX QXPpUR GH FRPSWH VXIILW &DVV FRP MDQYLHU

9R\H] QRWDPPHQW SRXU FHV GHX[ WKgPHV OHV pWXGHV GH 3l

%RQQHDX



/H MXULVWH SUpIqUH OHV GLVWLQFWLRQV SKLORVRS
ORLV SK\VLTXHV GpWHUPLQDQWY VRQ SUpVHQW HW
VILPSRVH B6RQ XQLYHUV SHXW RX SXW GpODLVVHU OfL
HQ HVW OJLPPDWpPULDOLVDWLRQ OD SHUVRQQH \ HV!
DXVVL OHV FKRVHV XQ FRPSWH RX OfDUJHQW VRC
QXPpULTXH OHV FRQWUDWYVYV pJDOHPHQW /fLQWHUQI
FRQILUPH FH TXH OD ILQDQFH PRQWUD XQ WRXW LPP
FRQWUDWY PRQQDLHV ULFKHVVHV DFWLIV RX DXWU
JUDQGY VXMHWYV QXPpULTXHV ,0V RQW OD VLPSOLFLW
DFWH 2Q VIpFULH VRXGDLQ © DFWLIV QXPpULTXHV 2 ¢
SRXYRLU PDVWULVHU XQ GLVFRXUV VL WDUGLI OD SO
GHSXLV GHV GPpFHQQLHV HW OHXU FLUFXODWLRQ DXV

/IH GpEDW D DXVVL GHV UplpDHQPIQ¥VHDFRQWUBH,QMR Tl
YHUQDQRYV QH YDXW JXqUH LORWQOD IFW B HQ X DRDNF K\LI
OYLPEULFDWLRQ j pFODLUHU HQWUH RXWLO PDFKLQH
PRWY PDVTXH OD FRPSOH[LWp VRFLDOH HW SKLORVRS
FHV TXHVWLRQV FHUWDLQV MXULVWHV H[SORLWHQW ¢
VHQVLEOHV $LQVL VDQV GpVHPSDUHU OH ODUJH SK
HVTXLVVp SDU XQHDQNRUPH SKXEOLF LO D OYLPDJH HW
KXPDQRwGH ,0 VXUYLHQW DORUV XQ GpEDW SHX VpU
URERWY OD IUDVFKHXU GX VXMHW HQ IDLW XQH PXUL
LOQXWLOH GHV H[SOLFDWLRQV VYfLPSRVHQW SRXU UHW

7XULQJ DXUDLW HX DQV HQ /1,$ YLW VD YLH
GPpFHQQLHVY GHV GL]DLQHV RX FHQWDLQHV GH W\SH
VSPFLILTXHV j DXWDQW GH WKFKHV RX VHFWHXUV VHU]
YDULHURQW VHQVLEOHPHQW /HV DFWXHOOHYV GplLQLW
HW VIHPSORLHURQW j XQ HIIRUW GH TXDOLILFDWLRQ C
GH URERWV2QRUPHYV ,62 pYRTXDQW XQ 'URLW LQGXVW!
GH OTqUH GX PDFKLQLVPH GX PRLQV SRXU OHV URERW

* %HUQDQRV /D )UDQFH FRQWUH OHV URERWYV /D 30pLDG
S /D FULWLTXH GH OD VRFLpWp WHFKQLTXH HVW YLYH
FHW RXYUDJH HQ JXLVH GIDYHUWLVVHPHQW PRUDO GTXQ
DXMRXUGJKXL UHOLpH DX[ DOJRULWKPHY GHV DFWXHOV UR
PRQGH DERPLQDEOH XQ PRQGH GRPLQp SDU OH QRPEUH H\

(OOH HVW j OD IRLV GpILQLH FRPPH XQH EUDQFKH GH OfLC
HW OD FDSDFLWp GTXQH XQLWp IRQFWLRQQHOOH j H[pFXW
OJLQWHOOLJHQFH KXPDLQH FRPPH OH UDLVRQQHPHQW
SURIHVVLRQQHOOH GH FHUWLILFDWLRQ UDPgQH j OJKXPDI

'HV QRUPHV ,62 GpILQLVVHQW OHV ,$ HW OHV URERWV &t
GDQV XQ FDGUH OpJDO HW UpJOHPHQWDLUH WRXW HQ pWDZC

/H URERW HVW XQ PpFDQLVPH SURJUDPPDEOH DFWLRQQp
GIDXWRQRPLH FH TXL HVW SHX H[SOLFLWH /D GLIIpUHQFL



&HUWDLQHY LQWHOOLJHQFHVY DUWLILFLHOOHY SRXUURQ
SHUVRQQDOLWpP MXULGLTXH = SKpQRPgQH GH SHUVRQQDOL
&RQGXLUH FH GpEDW VDQV XQ ORXUG SUpDODEOH HVW GH
QRQ XQH GLVFXVVLRQ VpULHXVH VXU Of,$ &HXQW SUREO(
UHWDLOOHUD FHSHQGDQW FH VXMHW SUpPDWXUp /H MXULV
TXHVWLRQV VSHFWDFXODLUHV 6fLQWHUURJHU VXU OfDYqC
OH SD\V RX GYXQH ,$ JpUDQW DO HW NLRWEROGCHQ W UH YHIORD.
QRXV DXFXQ VHQV DX SODQ MXULGLTXH QL DX SODQ SUDWI

(Q UHYDQFKH OH MRLQW HQWUH GURLW HW LQIRUPDWI
QIH[SOLTXHQW SDV OH GHJUp GH FRPSUpKHQVLRQ TXfLOV
YDODEOHPHQW HQ GURLW /HV RXYUDJB W W KRGH BRWD W L
XQ VpULHX[ SUREOgPH DX YX GH OD WULSOH EDUULQqUH L
FRGHY LQGLFLEOHV HW PDWKpPDWLTXH LQFRPSUpKHQVLEO

(Q OfpWDW GHV FKRVHV OH MXULVWH QH SHXW SDV QRQ
O07,$ ,0 QYD GI{DLOOHXUVY WUDYDLOOpP OfpWKLTXH TXH GDQ
UgJOHPHQW IL[HQW OHV FKRVHV GRQW FHOOH GH VRQ GR
OfIDYRFDW OH MXJH OH QRWDLUH« HW VLQRQ OH PpGHF
UHFKHUFKH PpGLFDOH« I MPWKLTXH FpGHUD IDFH DX GUR
UHFKHUFKDQW XQH YDOHXU HW XQ ELHQ DEVROX YDODQW
GH QDWXUH j VH WUDQVIRUPHU HQ IDLWV FRPPH OfYDSSU
GDYDQWDJH QfHVW HOOH XQH VFLHQFH 2U OH GURLW VILP
IDLWYV VXU OYfRUGUH GH OD ORL HW DXVVL HQ VFLHQFF
JbuboQwLvvbQw REMHFWLYHPHQW OHV GURLWY GHV SHUVR

LQWHOOLJHQW SUpFLVH OD VLWXDWLRQ 3RXU %UXQR ODWKLV 5
SURMHMWBROLJHQFHODW DISWIDMOLBBWGHY UgJOHV VXU OHV PDFK
DX PrPH UpVXOWDW TXH FH JUDQG UgqJOHPHQW«
 QWHOOLJHQFH DUWLILFLHOOH *UDQG DQJOH 'DOOR] " (
UpFHQWHY VXU OH VXMHW PRQWUH TXHOTXHV WKgPHV FHOXL GF
DQQRQFp PDLV QRQ LOOXVWUp SDU XQ DUWLFOH $ODLQ HW -pUp
FODLURBH © 8w Qf © (Q OfpWDW GHV WHFKQRORJLHV H[LVW
OYDVVLPLODWLRQ GHV URERWYV DX[ rWUHV KXPDLQV QYD SD\
UplpUG@PMMHD WHY LO VIDJLW GYDVVLPLODWLRQ j OD SHUVRQQH

MXULGLTXH RQ HVW SHUSOH[H GH OD UpIpUHQFH j VL LPPpGL
QDWXUHO @ GHV URERWY OfDUWLILFLHO QLp j FH SRLQW H
DUWLILFLHOOHPHQW QRQ S Qf

$ 9DQQLHXZHQKX\]H ,QWHOOLJHQFH DUWLILFLHOOH YXOJDUL
OHDUQLQJ SDU OD SUDWLTXH eGLWLRQV (1,

30XW{W GDQV FH VHQV ( 6DGLQ / ,QWHOOLJHQFH DUWLILFLH
DQWLKXPDQLVPH UDGLFDO /feFKDSSpH S SRXU © GLUH O
HQ © pWHQGDUG 2



4XDQG FHQW FRQVLGPUDWLRQV GIpWKLTXH QIDXURQ
XQ WULEXQDO VHUD VDLVL HW UDLVRQQHUD HQ GURL
XWLOLVHUD OHV UgJOHV GH WRXMRXUV RX FHOOHV QR

I MPWKLTXH HVW DIIROpH Re OTRQ LJQRUH PrPH VL |
OTLQVSLUHU DX FRXUV GH VRQ DSSOLFDWLRQ SRXU C
DSSOLFDWLRQ SRXU MXJHU OD QRUPH RX H[SHUWLVH
OfpWKLTXH HQ GURIDW G HERFFHF >SFHKW j WRXW LQVWDQW
FRXUW RX GpVWDELOLVHU XQ PpW&XRIGEH XA wW K ¥ RXQH t
OTpWKLTXH "

/TpPWKLTXH PRQRSROLVH OHV DWWHQWLRQV OHV Gl
FHUWDLQH QDWYHWp 6XU FH PrPH WHUUDLQ OHV ERQ
0O781(6&2 GH UpYqOHQW GHV Y°X[ PXOWLODWpPUDX]
QXPpPpULTXH SHXYHQW rWUH DXMRXUGJTKXL SUPVHQWpV
MXULGLTXHV 8QH IRLV OHV SULQFLSHV MXULGLTXHV S
MXULGLTXHV

8QH SOXPH MXULGLTXH + WRXW UpGDFWHXU GH MXJI
WRXW UpGDFWHXU GH QRUPHV + D OJREOLJDWLRQ GTp
GX GURLW HW GH UHVSHFWHU OH FRQWH[WH MXUL
SURIHVVLRQQHO GX GURLW H[SULPH TXH WHOOH SHU\
OJLQYHUVH VRQ pWKLTXH HVW OD ORL HW FHOD VH )
TXL MXJH OYDYRFDW TXL SODLGH HW GHPDQGH OH QR
RX FRQVWDWH« &THVW HQFRUH OH FDV SRXU OHV DXV
FRQWUDW DGPLQLVWUDWHXU TXL UpGLJH XQH QRUPH
SURFODPDQW GHV FUR\DQFHV pWKLTXHV RX LQYRTXDC
XQLYRTXH + XQ IDLW PDJLTXH j F{Wp GH OfDUJHQW PD.
OHV UgJOHV GH GURLW SDU XQH URQGH GILQVWLWXW
HQWLWpPY GLUHFWLRQV PLQLVWQUHV H[SHUWV FRQV
i YRORQWp OD PRUDOH GX PRPHQW HW GX FUX /HV EH
HQ FRPSWH OH GRLYHQW j OD FRQWUDGLFWLRQ DYHF
VRXOLJQHU OH EHVRLQ HQ SRLQW pWKLTXH QH FKDQJ
DXSDUDYDQW

[TXUJHQFH GX GURLW GX QXPpULTXH UpVLGH HQFRU
PrPH VL OD EORFNFKDLQ RX Of,$ LQVSLUHQW GH (
DSSURIRQGLHYV 3DUIRLV XQH UpIOH[LRQ LQGLYLGXHO
DXWHXU VIDWWDTXH VHXO HW ELHQ j Of,%$ DX PR\HQ

3K 0DOLQYDXG ,QWURGXFWLRQ j OfpWXGH GX GURLW /H
UgJOH GH PRUDOH QRQ GIpWKLTXH /IpWKLTXH HW OTHQWU
FULWLTXH GHV VXMHWV /fpWKLTXH HW OJHQWUHSULVH GL

6 OHUDEHW 9HUV XQ GURLW GH OJLQWHOOLJHQFH DUWLI
GLU + %DUELHU QRWDPPHQW Qf HW V HQ GLVFXWDQW



AXJLPSRUWH OfDEVHQFH GYXQH VXEVWDQFH MXULGLTXH
K\SRWKgqVHV RX SHUVSHFWLYHV VFLHQWLILTXHV SHXYHQW
MXULGLTXH VXU @ D VHFLS@QFAH OH FRQWH[WH QXPpULTXH PpL
TXYRQ SHQVH DX[ VIVWQPHV H[SHUWV GHV DQQpHYV i
O7,$ IUDSSH QpDQPRLQV TXDQG GHV FRGHV HQWLHUV SDUD
WURLV DUWLFOHV GH ORL HOOH HVW TXRWLGLHQQHPHQW |

RX H[SHUW SRXUUD OD UHFRQQDVWUH ,0 VIDJLW GTXQ GPEXW ¢
07,$ HW XQ VWDWXW VSpFLDO

6 OHUDEHW SUpF Qf QRWH HW OD FLWDWLRQ GH 6RQLD
GURLW VFLHQFH TXL SDVVH SDU OH YRFDEXODLUH OD VFLHQFH
HW OD IRUFH pFRQRPLTXH /H UHMHW GH © OD VFLHQFH @ GDQV
SKLORVRSKH SRVVLEOH HW FRPPRGH /H GURLW SRVLWLI LQFR
PLOOH UpDOLWpPV VFLHQWLILTXHV TXH SDUIRLY OH MXULVWH VR>



8Q WKqPH MXULGLTXH VDQV GURLYV

7TRXW FH TXH UpDOLVH OfKI
DXWRXU GT1XQ VHXO DI[H OTKF
OLNKDLO 1XD\PDK /H &L

,O QTH[LVWH SDV GH GLVSRVLWLRQV OpJDOHV VXU O
GX PRPHQW 'HV OLYUHV HQWLHUV VI{pFULYHQW VDQV
QL SULQFLSHV MXULVSUXGHQWLHOV SXLVTXH OHV ,$
OLEpUDWLRQ GH OD UHFKHUFKH HW GH OD GLVEFXVYV
SURIHVVHXUV GIpWKLTXH SXLVTXH GX MXULGLTXH LO
LPSOLTXH DORUV OD PpWKRGH SKLORVRSKLTXH YRLUH
PoWKRGH HW VFLHQFH SHXW rwWUH OD SKLORVRSKLH
PDWLqUHV $LQVL FHWWH VHXOH RULJLQDOLWpP DWWE
OTpSLVWpPRORJLH 6DQV GURLW pFULW OD OLEpUDWL

6DQV OD QRPPHU H[SUHVVpPPHQW XQH VHXOH ORL YL
QRWLRQ MXULGLTXH QYD SDV XQH DSSHOODWLRQ OpJ
SDUIRLV /D ORL 3$&7( GX PDL PRGLILH OJRUGRQ
UHODWLYH j OfH[SPULPHQWDWLRQ GH YpKLFXOHV |
SXEOLTXHV YRLU DQQH[H (OOH OHV VRXPHW j DXW
H[SPULPHQWDOH SHQGDQW OHVTXHOOHV OH FRQGXFW !}
YLILODQFH RX GIDWWHQWLRQ RX j GHV H[SPULPHQWTEL
UHVSRQVDELOLWpP SpQDOH OH FRQGXFWHXU D\DQW I
FRQGXLWH

/ID FRPPLVVLRQ HXURSpPpHQQH SRXU OfYHIILFDFLWp Gl
&RQVHLO GH OTCAXKM\RSH W GpFHPEUH DGRSWp j 6W
POQRQoDQW GHV SULQFLSHV pWKLTXHV UHODWLIV j OfX
GDQV OHV V\VWgPHV MXGLFLDLUHV /H GLVSRVLWLI

,O HVW SRVVLEOH GH SDVVHU VXU OHV LOQLWLDWLYHV Gp!
QDWLRQDOH IU G\Q WH[WHV O E BSURSRVLWLRQ ORL

&HW RUJDQLVPH QYD SDV GH SRXYRLU QRUPDWLI 3K %Ol
JH[LVQHI[LV



H[SOLFDWLYH D pJDOHPHQW pWp DGRSWpH /YREMHW GH OL
UpJXODWLRQ GX WUDLWHPHQW GHV GRQQpHV GHV GpFLVLR
SULQFLSHVFSRSRYQW LPSRUWDQW QH SRUWH SDV VXU XQ S
OfpODERUDWLRQ RX GH OD FRPSUpKHQVLRQ GX GURLW /1,
OD IRQFWLRQ GHV DYRFDWYV MXJHV JUHIILHUV H[SHUWV«

/D &KDUWH IRXUQLW XQ FDGUH GH SULQFLSHV GRQW OD
QRPEUH GH VDSLHQV GHSXLV OD QXLW GHV WHPSV MH PYD
VDQV IDLWV (OOH D pWp LPDJLQpH GHSXLV IRUW ORQJWH
GpILQLWLRQ GX P\WKH 3RXU OH VDSLHQV MXULVWH RQ QH
(OOH OH SRXUUDLW HQ WKpRULH SXLVTXTLO Qf\ D SDV GH C
HW ,$ 2 + QXDQFH + VH FRQORLW LO /H FURLVHPHQW ID
OfLQWHOOLJHQFH DUWLILFLHOOH ,$ HW GX GURLW GRQQ
OpJgUH YRXV DSSUpFLHUH] HW PHVXUpH /D IRQFWLRQ IDE
TXYLO SHQVH HW OH FDV pFKpDQW GRQQH GHV FDGUHV R}
OfHVSULW SRXU YLYUH HQ FRPPXQ HW HQ WRXWH TXLpWXG
RQ MDPDLV VL FHV FDGUHV PDO IHUPpV RX PDO GHVVLQpV
TXH OJHVSULW QH SHXW GYHPEOpH YRLU "

2Q QH UHYLHQW SDV VXU OD UHFRPPDQGDWLRQ 81(6&2 GF

/D IXWXUH ORL HXURSPHQQH VXU OT,$ QYHVW HQFRUH
UgJOHPHQW ,0 VIDJLW GILQVWLWXHU XQ WUQqV ODUJH FLC
OT8QLRQ

$X SODQ VRFLRORJLTXH OD FUDLQWH GX UHWDUG HPS
G\QDPLVPH GX VXMHW GH Of,$ 2Q UHGRXWH XQH VXSHUSKXI

&HV SULQFLSHV + pODERUpPY DYHF GHV LQIRUPDWLFLHQV SRX!
VRQW 3ULQFLSH GH UHVSHFW GHV GURLWYVY IRQGDPHQWDX[ $\
°XYUH GHV RXWLOV HW GHV VHUYLFHV GILQWHOOLJHQFH DUWLIL
IRQGDPHQWDX[ 3ULQFLSH GH QRQ GLVFULPLQDWLRQ 3UpYHQL
UHQIRUFHPHQW GH GLVFULPLQDWLRQV HQWUH LQGLYLGXV RX JU
VPFXULWp (Q FH TXL FRQFHUQH OH WUDLWHPHQW GHV GpFLVI
MXGLFLDLUHV XWLOLVHU GHV VRXUFHV FHUWLILpHV HW GHV GR
GIXQH PDQLqQUH PXOWL GLVFLSOLQDLUH GDQV XQ HQYLURQQHPF
WUDQVSDUHQFH GH QHXWUDOLWpP HW GILQWPpPJULWpP LQWHOOHFYV
OHV PpWKRGRORJLHVY GH WUDLWHPHQW GHV GRQQpHV DXWRULVHI
SDU OfXWLOLVDWHXU %DQQLU XQH DSSURFKH SUHVFULSWLYH
pPFODLUp HW PDVWUH GH VHV FKRL]

3UpF 3URSRVLWLRQ &2 & &DVWHWV 5HQDUG 'UR
QXPpULTXH HW LQWHOOLJHQFH DUWLILFLHOOH %UX\ODQW
POHFWURQLTXH WUDQVIURQWLQUH HQ (XURSH YDODLW 0GV (8
JpQpUpV SDU OHV SODFHV GH PDUFKp HQ OLJQH SDUW GHYDQW
UgJOHPHQW '0$ RX PDUFKpV FRQWHVWDEOHYV HW pTXLWDEOHV G
3XEOLFDWSRBWLGHFONO ,QWHOD L&AIRRAAH $ERQ HXURSPHQQH GpYRL
SRXU HQFDGUHU OfLQWHOOLJHQFH DUWLILFLHOOH 5/, Q



8QLV« 7RXWHYV OHV RUJDQLVDWLRQV DSSDUDLVVHQW
pFKpDQFH OHV HOQWUHSULVHV HW OHV FROOHFWLYLW|
FHY VWUXFWXUHY VRQW FRQFUqQWHPHQW VXSSRUWDpPV ¢

/D FRRUGLQDWLRQ GHV GLVFRXUV IDLW GpIDXW /fe!
VDQV HVSDFHV GH GLVFXVVLRQV HW OHV HQWUHSU
QpFHVVLWp GH OD WUDQVIRUPDWLRQ QXPpULTXH + VO
/TeWDW HVW DIIDLEOL VXUWRXW FXOWXUHOOHPHQW
QH VIHVW JXqUH UHQRXYHOpP LO RFFXSH TXHOTXHV H\
OH FDSLWDOLVPH OfYHQWUHSULVH D PXOWLSOLp OHV
VHUYLFHY RQ QH FRQQDVW TXJHX[ HQ GURLW HXURSp
HW SURSRUWLRQQHOOHPHQW GLPLQXp GHPHXUH HQI
OT8QLRQ HXURSPHQQH TXDQG OfHQWUHSULVH HVW S
VHFWHXU GX QXPpULTXH + OH P\WKLTXH *$)$« /HV GLV
HQWUHSULVHVY FRQFRUGHQW ,0 HVW XUJHQW GH VH II
UpYROXWLRQQHU OHV SUDWLTXHV« GH SDVVHU DX QXFP

/IfDQJOH MXULGLTXH UpGXLW OD GLVFXVVLRQ 3RXUW
RITHUW XQH FRQFHSWLRQ JOREDOH GH OTpFRQRPLH 8(
VH FRQFHYRLU (Q WLUHU SURILW H[LJHUDLW FHSHQC
PFRQRPLTXH *+ GpFRXSp HQ EXNMQOKNW\OBRW P HXIH YV DGH. \
RQW YX OH &RGH GH FRPPHUFH VH YLGHU SHQGDQW Gl
GH OD VRFLRORJLH MXULGLTXH OHV MXULVWHV ORXH
FRPPHUoODQWY HW DXWUHV &fHVW XQH GHV FDWDVWU
GH IRUFH HW GT1XQLWp GH FHWWH EUDQFKH OfHPSrFKI
TXL DXUDLW SX HQVXLWH VH GLIIXVHU GDQV WRXWH (
DSSULV TXH OD SOXSDUW GHV SHWLWHYV HQWUHSULVH
OH PR\HQ SULQFLSDO GYpFKDQJHYVY FRPPHUFLDX[ HW Gt
FOLHQWYV

/D PDLJUH ORL VXU OH FRPPHUFH pOHFWURQLTXH C
FRPPHUFH pOHFWURQLTXH 2Q GRLW QRWHU TXTj GplID
GHV SUREOQPHV GDQV OHXU ODUJHXU FHWWH GplLQlL
WHFKQLTXH GH PXOWLSOHY QRUPHV HXURSPHQQHV WL
GH PrPH FXULHX[ 2Q LJQRUH FH TXJHVW OH FRPPHUF}
RQ SUpWHQG pODERUHU XQ GURLW GHV GRQQpPHV SHUYV
LQIURQ HQ YLHQW j RXEOLHU GLYHUV DUWLFOHV GH (

7K 0 6LHEHO /D WUDQVIRUPDWLRQ QXPpULTXH )D\DUG
HQ H[HUJXH GH VRQ FKDSLWUH /9Y,$ DX VHUYLFH GHV JRXY
HQ Of,$ OD FOp GX SRXYRLU VXU OTJKXPDQLWp« 2Q QRWHUD
IRUPH QYHVW SDV SXUHPHQW LQQRYHU« PDLV OH U{OH GH



GpILQLWLRQ PrPH GX FRPPHUF HYOWHRWBRQOHPH QW VDQV G
HQ SDUWLH PDOJUp OD VXUDERQGDQFH GH FHUWDLQHYV Uq.
GURLW +* HW PrPH TXDQG TXHOTXHV UqJOHV H[LVWHQW

/JH GURLW GX QXPpULTXH HVW XQH WRLOH LPSUHVVLRQQL
WHUQH D FpGp j OD YDULpWpP HW j OD YLYDFLWp GHV FRXOH:
OH WDEOHDX HVW IORX (Q D\DQW PDO DVVXPp OH GURLW Gl
HVW DXMRXUGYTKXL SURPX SDU GHV PDQDJHUV GX GLJLWDO
GH PDUNHWLQJ HW MOWFURBRDHXHX BWIXULGLTXH RX LQIRUT
FUHGR QXPpULTXH SRXVVH j IDLUH GH O7,$ RX GH OD EORF]|
PDLV DX WUpPIRQGYV SRXUTXRL HWGSR KXW DroX RiLO WWKBXQYNXIAL W W H
GRXWH DXVVL GpVDUPpV TXYHX[ /D ORL HQWUHWLHQW OfLC
QXPpULTXH HW DSUqV OD ORL 3$&7( OD ORL GX IpYULHU
GLUH OD YHQWH D X[QHR@F KRQH\E CBHOWRWHIG ELHQ FH IDLW
UpVXOWH SDV XQH RQFH GH FRPSUpKH@DVRQUWEBE B HWRNHQ
HVVHQMAMWM GJHWUH IRQJLEOH« /H GURLW GH OfLQIRUPDWL
GE€ VXVFLWHU XQ VROLGH GURLW GX QXPpULTXH GLVSHQVI
KXPDQRWGH /H MXULVWH SRXUUD GJLFL GL[ RX YLQJW DQV
PDLV FRPPH GIDXWUHV VDQV FXOWXUH QXPpULTXH LO QF
VDX| OfDXWUH FOLFKp GH OD MXVWLFH SUpGLFWLYH

SRXUWDQW OD PHU PRQWH OH QXPpULTXH FRPPHQFH GH
SURSRVp HQ GpFHREWID O P XERXW ? DMWILULDWMN W pDQWV G X
QXPpULTXH YLQJW DQV DSUqV DYRLU SURPX OfpFRQRPLH
FRPPHUFH pOHFWURQLTXH 8Q SURMHW GH UqJOHPHQW VX
SUpFgGH © /fHVSDFH QXPpULTXH @8 GRLW r'WUH FRPSULV V
UpDOLWpV LQIRUPDWLTXHV SRXU DSSURFKHU OH F\EHUHVS
GTXQ XQLYHUV MXULGLTXH GRQW LO HVW TXHVWLRQ

&RGH GX QXPpULTXH GLU ) ODWWDWLD ' %HUWKDXOW HW /
D SX MXJHU TXH OH OpJLVODWHXU pWDLW LQWHUYHQX DVVH] YL\
OTDSSURFKH JOREDOH IDLW GpIDXW HW WRXWHYV OHV VROXWLRC
VXFFqV % :DUXVIHO $VSHFWV MXULGLTXHV GH OD GpPDWpU
FRPPHUFH pOHFWURQLTXH /3% IpY Qf S



ID FRQVWUXFWLRQ GH OXQLYHUV MX

/TpTXLWp OD PRUDOH OD UDLVRQ GH
SRXU WRXV OD SROLWLTXH HQ UpFODPH
WRXV OHV FLWR\HQV GYXQ PrPH HPSLUH

JUPpGpPULF 3RUWDO

I THVSULW MXULGLTXH HVW XQ IDLW GIfpFKHOOH KLVW
j FKDTXH VLgqFOH 3DUPL OHV SUHPLHUV pFULWYV GH
DWWHVWHQW GH OD FRQVXEVWDQWLDOLWp GX GURLW
KXPDLQH HW SHQVpH MXULGLTXH FRQFRUGHQW &HWYV
MXULGLTXH FRQVWLWXH XQH EUqYH SpULRGH 6DSLHQ

GHSXLV DQV HW D SHXW rWUH YpFX DQV VD
GH IDLUH FH JHQUH GH UHPDUTXH VDXI| j DMRXWHU
© SURJUgV @ OLYUD LO \ D DQV OfpFULW HW OH

FRQVWUXLVDQW XQ WRXW MXULGLTXH /D FRPSOH[L\
VHXOHPHQW YLVLEOH WLHQW j VRQ DQFLHQQHWpP HW |
FHV ORQJXHV HW YLHLOOHV LQIRUPDWLRQV« [JRE
DFDGpPLTXH (OOH SRLQWH OD FRQVWUXFWLRQ GH Of
GHV UHODWLRQV KXPDLQHV VRFLDOHV UDWLRQQHOOI

6XU IRQG KLVWRULTXH OH MXULGLTXH IDLW MHX
PDWKpPDWLTXH OD SK\WLTXH /{DWHOLHU GH OD VFLH
GH PLOOH DQV TXL RQW YX SOXV GI1XQ UpJLPH SROL\
SUHPLHU PLQLVWUH UpYROXWLRQV RX FULVHYV pF
LOQOWHOOHFWXHOOHY VH[XHOOHV LQVWLWXWLRQQHOO
DX[ WHUUHV MXULGLTXHV OH ERQ MXULVWH QH FUR
SURIHVVLRQQHO GTXQH FRPPXQDXWp RX GX SRXYRLU

&HWWH H[SPULHQFH SUDWLTXH OH MXULVWH OD WLUF
ORLV VXU XQH SHWLWH FHQWDLQH GIDQQpHV &HV D
FRPPHQWpPY VRQW OHV UHSqQUHV HW OD VI\QWKgVH GH |
QDWLRQ SDUIRLV GH OfKXPDQLWp &HWWH DQFLHQQH



MXULGLTXH HPSRXVVLpUpV VHQWHQW OD QDSKWDOLQH
MXJHPHQWY SHUPHW GH UHODWLYLVHU OfXUJHQFH RX OfLF

/H MXULVWH VDLW FH TXTHVW XQ SKpQRPgQH OHV IDLWV
TXL OJDQLPHQW SHDXILQpHV VXU GHV GpFHQQLHV RX VLQqF
KXPDLQ +# DX VHQV ODUJH VRFLDO ,0 OH VDLW ORUV PrPH
LO OH UHWURXYH GDQV GHV SDJHV DFDGpPPLTXHV RX VLQRQ
FH TXTHVW XQ pYpQHPHQW PrPH VDQV HQ DYRLU IDLW XQ
DWWDFKHU XQ IDLW j XQ DXWUH XQH QRUPH j XQH VLWHX
LPSRVVLELOLWpP SV\FKRORJLTXH PpFRQRPLTXH RX WHFKQL
pOpPHQWDLUH HW SURIRQG OH GURLW HVW WURS FRQIRQ
DXWRULWpPV SXEOLTXHV SROLWLTXHV RX DGPLQLVWUDWL
QRUPHV GH WRXV RUGUHV QYHVW SDV © OH @ GURLW PrPH
HQ PLOOH SDJHV /HV QRUPHV QH VIHQWHQGHQW SDV VD
WXUEXOHQFHV RX DVSLUDWLRQV /H GURLW QYHVW TXJRUC
GRQF HIILFDFLWp TXDQG LO HVW DERXWL ,0 GHPHXUH DYD
LO HVW XQH LQH[WULFDEOH FRPELQDLVRQ YR\H]

&RPPH WRXW LGpDO VD UpDOLVDWLRQ HVW FRQWLQJHQW
IDLUH TXL RQW j FKHUFKHU HW j DSSOLTXHU OD UqJOH GH
GH OH FDQWRQQHU j VD VHXOH FRPSUpKHQVLRQ GH OD
FRPSpWHQFH WHFKQLTXH OH VRFOH MXULGLFR ORJLFR OLC
HOQFRUH GX FRXUDJH SHUVRQQHO GH OD OXFLGLWp VRF
FODLUYR\DQFH pFRQRPLTXH OD SHUFHSWLRQ GH OYDFWXECL
4XDQG WRXWH FHV TXDOLWpV QH VRQW SDV H[SOLFLWpHV
SOXV EHVRLQ IDFH j XQ PXU FHOXL GX QXPpULTXH RX GH
IRXUUHU GDQV OH PrPH VDF SRXU RXEOLHU WRXWHYV FHV HII
GDQV OH VDF GYXQH DXWUH GLVFLSOLQH SDU H[HPSOH Ft
FRPSOH[LWp HQ SUpWHQGDQW DSSRUWHU OD SKLORVRSKLH

&RQFUpWLVRQV OH SURSRYV OH MXJH RX OTDXWRULWpP G
DSSOLTXH WLPLGHPHQW XQH UqJOH SRXU OYDFFOLPDWHL
DOWpUHU OD UgqJOH pFULWH PDLV VDXYHU OH GURLW HQ |
LOQPpYLWDEOHPHQW GX GURLW FDU FH GHUQLHU QYfHVW SDV
DXFXQ PRPHQW 6HXOH OD )DFXOWp OH GRQQH SDUIRLYV |
VFLHQFH DYHF VHV SURSUHV ORLV IDLVDQW VFLHQFH VI
XQLYRTXH V\VWgPH MXULGLTXH V\VWgPH MXGLFLDLUH $
GTHQ YRLU Of{DXWRQRPLH HW OHV OLHQV DX UpHO QRWDP
OTXQLYHUV MXULGLTXH GX QXPpULTXH OH UpHO LQIRUPDW

/IH MXULVWH D FHSHQGDQW IRUPp VRQ LGHQWLWpPp DYHF OI
D VWUXFWXUp OH FHUYHDX HW OD ORJLTXH SURIRQGH GH
FRKRUWH GH SUREOgPHV PpFKDSSHQW DX MXULVWH RQ VI
OfHQIDQW HVW PRGHOp SDU OH ODQJDJH HW GqV DYDQW V!



GPSHQGDQW GH SURFHVVXV FRJQLWLIV TXL OXL VRQW
PFKDSSH PDOJUp VD FRQQDLVVDQFH HW VHV SUDWLTX
QDJXqUH SHUPDQHQWHY DYHF OD FRXWXPM DKW @R X\
OfpW\PRORJLH HVW WUqV OLPLWp HW OH /LWWUp HVW "
YHUV GH PHLOOHXUHV FRQVLGPUDWLRQV 'H FH IDLW F
SURFHVVXV PHQWDO TXL OXL pFKDSSH VDXI| j YRLU T
QRUPDWLYH RX FRQWUDFWXHOOH (Q FRKpPUHQFH
GpODLVVHQW SOHLQHPHQW HW V\VWpPDWLTXHPHQW
JOREDOHPHQW LQDERUGpPHV H[WpPULHXUHV DX GURL)
LQWHUURJH VXU FH TXTHVW OH V\VWqgPH OD PDFKLQ
SHQVpPH TXL VIpSDQFKHQW HQ RUDOLWpP HW pFULW (O
GT,$ MXULGLTXHV IRUPXOHURQW GHV pQRQFpV MXULGL
GHYLHQW XQ FDV LQWpUHVVDQW SRXU Of,$ PDLV pJD
XWLOLVHURQW GHV ,$ ,PDJLQRQV TXTXQH ,$ SXLVVH L
YRLUH OD FRQVWLWXWLRQ VRLW XQ XQLYHUV MXULGI

/IHV pGLILFHV MXULGLTXHV FRQVWUXLWY UHFRQVW
FHUWLILHQW OYYDUW GX MXULVWH GH OD FRQVWUXFWLI
VRLHQW GH ERLY GH WHUUH GH SLHUUH GH IHU RX (
DUWLILFLHOOH WRXW FH TXL D pWp HVW RX VHUD F
QRWLRQV RSpUDWLRQV FRQWUDWYVY GURLWYV OLWL
OTLQWHOOLJHQFH GH OD SURGXFWLRQ HW GH OD Ul
SUREOqPH \ HVYW WUDLWp SDU XQH VpULH GYRSpUDWLR
(Q FHOD OH GURLW HVW j OfLPDJH GH QRPEUHX[ SURF
SHQVpH KXPDLQH UHFRSLH VRXYHQW &RQVWUXLUH F
GpFRXYULU QRWDLW OH PDWKpPDWLFLHQ *URWKHQGL

/H "URLW UQJQH HW D UpJQp GHV VLGQFOHV 6RQ UqgJQ
LQWHQVLWpP YDULHU VHORQ OHV pSRTXHV © /D ORL Uq
GH 3LQGDUH HW GH UHSXYLWH V RFELD PBIL HHRIHMW U X FW L R
DGPLQLVWUDWLYH SROLWLTXH ORJLTXH SV\FKRORJL
DXMRXUGYTKXL XQ IUXLW GH OD SHQVpH pFULWH /fp
KXPDLQH LO \ D VHXOHPHQWpF¥UQWWX WHI SRUPDGR® HVX PF

/IfpFULW ILQLW VRXYHQW HQ RUDO HW YLFH YHUVD QRXV
/I TRUDOLWp GHYDQW OHOMRX®DH) BGXV FRRPRHOFH5,&27 'DOOR] H

5 7RVL 'LFWLRQQDLUHV GHV VHQWHQFHYV HW PD[LPHV OD
SUpl 8 (FR pG - OLOOLRQ OH WHUPH ORL HVW HQWF

8QH GDWDWLRQ SUpFLVH QD JXqUH GITLQWpPpUrw VDXI SR
GURLW HVW YLWH DGYHQX DSUqV OfLQYHQWLRQ GH OfpFU]I
IRUPHV GIXVDJHVY HW GH FRXWXPHY DQWpULHXUHV 6XU FF
pFULWHY GX GURLW -/ 6RXULRX[ ,QWURGXFWLRQ DX G|
OpVRSRWDPLH O pFULWXUH OD UDLVRQ HW OHV GLHX[ )
+DPPXUDEL



DSUqV Of°XYUH GH OTRUDOLWp QRWUH IDORQ GH SHQVHU
« 'H OfpFULWXUH LO \ D GHX[ PLOOpQDLUHV UpVXOWD
&&ULWLTXpH SOXV EDV HOOH HVW QpDQPRLQV YDVWH SUR
VIRFFXSHU GHV GpWDLOV *+ HOOH FRQVLGQqUH TXfLO QT\ |
SUDWLTXH 1XO0O QH SHXW GLUH TXTHOOH VRLW pWHUQHOO
XQ QRXYHO RUGUH LQWHOOHFWXHO j XQH QRXYHOOH SHQV
pFULWXUH /D SHQVpH HW OfYfpFULWXUH LQIRUPDWLTXH " /I
SUDWLTXH

+RUV FKDPS SUDWLTXH HW WKpRULTXH OYLQWHOOLJHQF
P\WKLTXH (OOH UHMRLQGUD GDQV WUQV ORQJWHPSV OfK
FKDSLWUH GH OD WHFKQRORJLH DSUQqV DRXUVUDTKHRKBESLW
OD FODVVH SHQVDQWH WHFKQLTXH HW DUWLVWLTXH OYD
DUULQUH SHQVpHV SRXU VXVFLWHU GHV SHQVpHV DYDQFpF
PSXLVp OD VRFLpWp *+ SHQVpH GpVRUGRQQpPH OXL IDLW GL
PHLOOHXUV VSPpFLDOLVWHYV SUPBDHQ®R[PW BPOPXIVHRWNPS @YWL
GXUHV 2 IRUJHQW Of,$ SOXV OHS/OX® JRQQW KR\ OPLB/RIPQ B Y
KXPDLQHV HW VRFLDOS®XGRJWPOBH GRLWI+RPPH VH UplOp
30XV OD UpIOH[LRQ WHFKQRORJLTXH DYDQFH DYHF OD PDW
HVW DPHQp j UplOpFKLU j OTrWUH KXPDLQ 4XHOOH HVW VD
VRQ LQWHOOLJHQFH VRQ LQWXLWLRQ VD UDLVRQ " /H V
SKLORVRS$KIBWHXYH ODUNXV *DEULHO VJfHQ GRQQH j F°XU M
WHPSV GH OD SKLORVRSKLH © /HV KRPPHV FRPSUHQQHQW
FRQWH[WH TX LOV QH VDYHQW SDV DQDO\VHU OLQJXLVWLT)>
G DQDO\WHU SRXU FRPSUHQGUH FH GRQW LO HVW TXHVWLR
GpPDUFKH HOOH QH SHXW GpFKLIIUHU TX j SDUWLU GHV GI
O KRPPH &RPPHQW XQ WUDLWHPHQW GH GRQQpHV TXL Q I
VXUYLH RX PrPH j QRWUH IRUPH GH YLH SRXUUDLW LO SHU!

0 'DXPDV +LVWRLUH JpQpUDOH GHV WHFKQLTXHV W 38) 4X
GDQV FHW RXYUDJH OH WLWUH © 6DLVLH WUDQVPLVVLRQ HW WL
V. $X UHVWH OD WHFKQLTXH GH OD WDLOOH GX SUHPLHU VL
VLOLFLXP "

,QWHOOLJHQFH DUWLILFLHOOH (QTXrWH VXU FHV WHFKQRORJL

DYHF QRWDPPHQW OHV FRQWULEXWLRQV GH ( %LODO / 'HY
<DQQ /H &XQ HW & 9LOODQL

&HSHQGDQW XQ RXYUDJH VXEVWDQWLHO SHXW rWUH VDQV ©
QRPLQMNH FHV QRWLRQV 'LFWLRQQDLUH GTKLVWRLUH HW SKLOF
38)

'URLW GH OJLQWHOOLJHQFH DUWLILFLHOOH GLU * /RLVHDX F
DUWLILFLHOOH HW OH GURLW /IDUFLHU FROO &5,'6 FRRUGL
JH[ URERWLFD /H GURLW j OfpSUHXYH GH OD URERWLTXH /*'-

,O VH QRWH TXTXQ EHO RXYUDJH WUDLWH GH QRPEUH TXHVWL
1IRWLRQV GH SKLORVRSKLH WRPHV GLU ' .DPERXFKQHU )ROL
KXPDLQ OH ODQJDJH OJLQWHOOLJHQFH OH FRQVFLHQW OH PD



QRXV OH SHUFHIY,RQMLIG@VWDXUH OD SKLORVRSKLH HQ |
SUREOQPHV GH OTKRPPH DFWXHO PrPH VL OTRQ GRXW
© RQW GpMj pWp WUDLWpPHV SDU OJKRPPH @ EJHVW G
SURFpPGpPV LQIRUPDWLTXHV«

8Q IORW GH FRQFHSWV YUDLV RX IDX[ IX\DQWV LQR
GURLW " 1RQ TXH OH 'URLW VRLW OD VRXUFH GHV OXF
GURLW IRUPXOp DYHF HQWHQGHPHQW VXSSRVH HW
SUREOQPHV HVVHQWLHOV /D SKLORVRSKLH SRVH GYDX
DGRSWH OD WHFKQLTXH FRQFXUUHQWH HW QRWDPP
GURLOMDLGH JXqQUH OH MXULVWH VDXl TXHOTXHV UHSq!
GX MXJH« /1,$ SRVH GHV SUREOQPHV SOXV FRQFUHWYV I
8Q0H SKLORVRSKLH MXULGLTXH GHV FRQFHSWV VHUD
VPOHFWLYH V\WWpPLTXH HQ FH VHQV TXH VRQ V\VWqP
i GLUH KRUV OH GURLW PDLV QRXUUL GH OXL HW SR
SKLORVRSKLTXH (OOH DWWLUHUDLW OfDWWHQWLRQ G
WHFKQRORJLH OfpFULWXUH LQIRUPDWLTXH RX DXWL
VHQWLPHQW «

8QH QRXYHOOH SKLORVRSKLH DFFRPSDJQHUDLW XQ C
OHV GHUQLgqUHV FRGLILFDWLRQV OfTDUW GH UHSUH
LOQWHUQDWLRQDOH QTfHVW SDV OH VXMHW 3DV GDYDC
OD JHVWLRQ GHV SULQFLSHVY MXULGLTXHV j pWHQGUH
SDU TXHOTXHV WHFKQLTXHV GH SpGDJRJLH 7RXW FH(
PLHX[ GHV FRQVHLOV SULYpV TXH GHV DGPLQLVWUDW
IDXW XQH DXWRULWp GDQV OD PDOLFH OD FODUWp O
EHVRLQ TXH UpSRQG VDQV SHQVpH SROLWLTXH RX VW
SRXYRLU PRGHUQH IDLW GIDXWRULWpPV LQGpSHQGDQW
UpJXODWLRQ YDXW TXDVLPHQW GpVRUPDLY OHV WURL
PRLQV PDUTXp FH IDLW SROLWL/MXRB RXHHG KXDXWRIHY DXH
VXJIJpUHU Of,$ VHUDLW SRXUWDQW DXWUH FKRVH XQ

0 *DEULHO 3RXUTXRL OD SHQVpH KXPDLQH HVW LQpJDOLCL

/IH SKLORVRSKH OXL SDUIRLV SUHQG OH GURLW SRXU S
FRPPH XQH PDWLqUH SUHPLgqUH XQH PDWLqUH VRFLDOH FH
PDLV QRQ SRXU DLGHU OH MXULVWH j UDLVRQQHU MXVWH
OfHVSDFH YUDL«

/| 9HUJROOH /D SURWHFWLRQ GHV SHUVRQQHV SDU OD Sl
3bULYV GLU 3DVVD Y QRW S Qf Re OD &1,/ M
YpULILHU TXYfHOOH QYDEXVH SDV GH VHV SRXYRLUV VRXF
HVW ELHQ FHOXL GHV DEXV GHV GRQQpHYVY SHUVRQQHOOHYV
GTRXYUDJH PRQWUH OTHIIHW GH UpYHLO TXH OH 5*3' D HX \



/H EHVRLQ GH QRUPHV QRXYHOOHV HVW QpDQPRLQV H[SU
RX DXWUHV GRSpHV DBYVEUGDWLRRXS®H VXJJIJqUH GHV YHU\
OfH[SUHVVLRQ © GURLW PRX 2V RIDNOEERUYRORIXH HGORLY
VRXSOH UHODWH XQ YpULWDEOH SRXUYRLU TXMHPERUPDLV
MXULGLTXH VHORQ OJLQWHQVLWpP GX FRQWU{OH OHV QRL
SURGXLVHQW 5HGPILQLU OH GRPDLQH MXULGLTXH OfpODU
QRUPHV HQYDKLVVDQWHY WUDQVIRUPHQW DYHF GIDXWUHYV
DLQVL OD TXHVWLRQ GH OJRUGUH MXULGLTXH VRLW OH SU
VD GpILQLWLRQ HW GRQF GH VD FRKPUHQFH &H VXMHW
UHFKHUFKH REVHUYH HW VRXOLJQH FDUUpPPHQW XQ 1RXYH
TXH O7,$ QRXV VXJJgUH VHUDLW SRXUWDQW SOXV XQH
TXTLQVWLWXWLRQQHO 3RXU PDUTXHU OD YXH RQ SHXW S
WRXW OH GURLW SDVVHUD SDU OHV PpPRLUHV HW RSpUDW
FH GRQW LO VIDJLUD FH TXH FH WUDYDLO FKHUFKH j GHYLC
RSpUDWLRQQHOOHYV HW FRXUDQWHV HQ GURLW HW GH GU
FKDQJHDQW ULHQ j FHWWH VLWXDWLRQ

/D FRQVWUXFWLRQ GH OfXQLYHUV MXULGLTXH SRXUUDLW
XQH RUGUH MXULGLTXH QXPpULTXH TXH OJRQ DSSHOOH QDw
QL OH YRLU HQ XQ SRVVLEOH RUGUH FRQQRWpP MXULGLTXHP
EKWLW pFULW GHV UDLVRQQHPHQWYV GHV ORLV GHV MXJH
OH OpJLVODWHXU RX HVW MXJH RX ELHQ WKpPpRULFLHQ HW O
1L OD VFLHQFH QL OD QDWXUH LO HVW REOLJp GH IDEULTX
LO QTHQ FRQYLHQGUD SDV LQYRTXDQW FHWWH QRUPH QDW>
VHUYLOH PrPH j WUDYHUV OHV ORLV pFULWHY SDU GHV DX\
OTREMHW TXYLO pWXGLH HQVXLWH ,0 pFULW $YHF VD ODC
JRQGDPHQWDOHPHQW YRLOj XQ PRW IDFLOH OH MXULVW]
OH ODQJDJH pFULW FRQWUDWYVY RX ORLV HW OH ODQJDJH R
OH WpPRLJQDJH OD GpFODUDWLRQ j XQ KXLVVLHU OH VHU
DFDGpPpPLTXH OYDXGLWLRQ SRXU XQ HPSORL OD GpSRVLWL

/ID ODQJXH RIILFLHOOH OH GLFWLRQQDLUH HW OD JUDPPD
HW OH ODQJDJH MXULGLTXH /D GLVFLSOLQH MXULGLTXH VF
IXWXUHV ,$ TXL GDQV WRXV OHV GRPDLQHVY WUDLWHURQW (
FRQWHG®XY GIDXWUHYV GRQQpHVY ELHQ SOXV FRPSOH[H /H O
KDUHWRIW ZGMWHUDLW GRQF VDLVLU DLVpPHQW OYHQVHPEOH

& 7KLELHUJH /H GURLW VRXSOH UpIOH[LRQV VXU OHV WH[WX!
7ULE FROQI QRY Qf 6RFLPpWp )DLUYHVWD HW DXWU
VRXSOH DYLV MXJp FRPPH IDLVDQW JULHI SDU OH MXJH DGPLQL
PDUV Qf 6RF )DLUYHVWD &( $VV PDUV Qf
1XPHULFDEOH LO D pWp SUpFLVp OHV FRQGLWLRQV GDQV OHV
VXVFHSWLEOHV GH UHFRXUV & GpF Qf %RX\IXHV |
ODWLQUH ELHQ FRQQXH / %DUGLQ /YDQDO\WH GH FRQWHQX



FURLW TXDQG OH F\EHUHVSDFH HVW GpMj pFULW HQ OI
VLWHYV LQWHUQHW EORFV GH FKDVQHV HW ILFKLHUV«
HVW SHXW rwWUH OH GplL TXYfLPSRVH OH FKDPS LQIRUP

/IH GURLW HVW GHSXLV TXHOTXHV VLqFOHV FRQVWUX
KDXWHXU ,0 SDUW GX UpHO OH SOXV VHQVLEOH /D Uq
GHV GpFUHWYV« OD PDWLgUH RX GLVFLSOLQH OH G
WHUULWRULDOHY OH JURXSH GH PDWLqUHV OH GURL
OHV JURXSHV GH V\VWqgPHV MXRRRQ TAB X G WRHW GUWHRR-M
JHUPDQLTXH OH GURLW LVODPLTXH ID FRQVWUXFWL
QDWLRQDO HXURSpHQ LQWHUQDWLRQDO YRLUH HQ
KLVWRLUH GX GURLW SKLORVRSKLH GX GURLW VRFLF
LOWHUYLHQW OTLQWHUGLVFLSOLQDULWDpP«

/ITLQWHOOLJHQFH DUWLILFLHOOH UHQWUHUD GDQV F
TXYHOOH QH FKDQJHUD SDV SURIRQGPPHQW OH GURLMW
'XSUHW LQGLTXH FRPPHQW HOOH D pWp DEVRUEpFH
FRQVWLWXWLRQQHO FRPSULV /D FKDULD SRUWpH SD
FRPSRVp DYHF OHV V\VWqPMVqFMAEHLG/HNX ISWD\DXP XY XOP
JRXYHUQpPV SDU GHV pOXV HW LQVWLWXWLRQV /H
QXPpPULTXH OfpWKLTXH GH O7,$ GRQW RQ QRXV UHED
07,$ QH PDUTXHUD SDV SURIRQGpPPHQW OD PHQWDOLW
SHUFHSWLRQ GX GURLW VRQ pFULWXUH LQWHUSUpWEL

$YHF OfpFULWXUH OH MXULVWH FRQVWUXLW GHSXLV
JTRUGLQDWHXU HQ UpVHDX LQYHQWH DYHF VHV ODQJD
LQpGLMA MXULVWH pFULW GHV QRUPHV /TpFULWXUH
SHQVpPHV J/H IRQG GX VXMHW WLHQW j OfpFULW XQ F
VDYRLU FRQVHUYp SDU GHV QHXURQHV FRQVHUYHU
PFULWXUHV 'HV OLJQHV GH VLJQHV + GH FRGH * j QTH(
7RXWH UHVVHPEODQFH DYHF GHV IDLWV LQIRUPDWLTX#
(Q WRXW FDV OH MXULVWH FRQVWUXLW pWDEOLW E
PFKDSSHU DX[ HQWUHSULVHY GH GpFRQVWUXFWLRQV V
SOHLQHPHQW

&THVW XQ SDUDGR[H TXDQG OHV HQWUHSULVHV GH G
© KRPPH GpYDWSYWd HW DPHU OfKRPPH GpYDVWp HQF
TXJLO HVW FRQVWUXFWLRQ DUFKLWHFWRQLTXH F{HV!

-/ /HEUDYH 7KpRULH HW OLQJXLVWLTXH GH OfpFULW
VFULSWXUDX]| SDU % 9DXWKLHU HW 5 ODKUHU
VXU OD FUpDWLRQ GHV WH[WHV GpWHUPLQpH SDU OHV W
UHSUPpVHQWDWLRQV KLVWRULTXHY GH OD WH[WXDOLWp HW
TXHVWLRQ PRGHUQH PDLV GLVWLQFWH GH FHOOH GH OfpFU

- ) ODWWpL / KRPPH GpYDVWp *UDVVHW SUpIDFH G



FRGHV ELRORJLTXHV SXLV VRFLDX[ OD VRFLpWp DSSUHQG
pPFULUH FRPSWHU * FRGHU 3RXU Of+RPPH DSSUHQGUH
DSSUHQG &HWWH FRQVWUXFWLRQ HVW j OJLPDJH GHV VDY#
RUGRQQpPHV HW IRQFWLRQQHOOHYV /HV SHUVRQQHV SK\VLT>
GLYHUVHV DLUHV GX FHUYHDX GHV LQIRUPDWLRQV FRQOQ
ELRORJLTXH VWUXFWXUDQW QRWUH SHQVpH QRXV DSSUHC
GH SURJUDPPDWLRQ XQ FRGH

+RPPH VFLHQFH LQIRUPDWLRQV VDYRLUV WRXW WLHQW
/If+RPPH HVW pFULWXUH FRGH

,O UHWLHQW OXL PrPH WRXW DXWUH FRGH RX WRXWE
OfJLQIRUPDWLTXH GH 07,$ &HWWH IRUPDOLVDWLRQ GH WR}
IRQG /YLQVXIILVDQFH GHV FRQFHSWV GH IRUPH HW GH
IRUPDOLVDWLRQ VH IDLW VXU XQ WUpPSLHG GH VFLHQFHV
LQIRUPDWLTXH DYHF SRXU GpSDUW OD PDWKpPDWLTXH 6F
HQ GRFWULQH LQYLWH j XQ GpWRXU VDQV ULJXHXU SDU OLC
JHUPD GDQV OfHVSULW PDWKpPDWLTXH © /H SUHPLHU U
SURJUDPPDWLRQ IXW FRPPH RQ SRXYDLW VJ\ DWWHQGUH
OfXVDJH GX ODQFKHUVWHU 0$5. &H ODQJDJH FRQWHQDL
PWDLHQW DXWRPDWLTXHPHQW WUDQVFULWHY HQ ELQDLUH

3K %9UHWRQ +LVWRLUH GH OYLQIRUPDWLTXH /D "pFRXYHUWH



IMXQLYHUVY PDWKpPDWLTXH

-H OH UpSqgwWwH LO PH VHPEOH °
REVHUYHU TXH FH GRQW RQ D SUpDC
3UpGLUH Q HVW SDV H[SOLTXI

/D PDWKpPDWLTXH SRUWH XQH UDWLRQDOLWp TXH FI
HQ LPDJLQHU OHV GLPHQVLRQV (OOH VYH[SULPH GDQ
PHLOOHXUV VSpFLDOLVWHYV XWLOLVHQW HW FRPSUHQUC
VXJJqQUH HOOH D EHVRLQ GH PRWV RX DVSHFWV SKLOF
FRPSUHQGUH HW GpPRQWUHU (OOH D EHVRLQ GH FRQF
GHV VFLHQFHV /fXQLYHUV PDWKpPDWLTXH SRVH GH\
EUDQFKH GH FRQQDLVVDQFH 'HV VLQFOHV GIpWXGHYV
PDWKpPDWLTXHV LO \ HQ D SOXVLHXUV GDQV XQH &k
WRXW VLgFOH $YHF HOOH OD UDWLRQDOLWp EULOO

OH PDWK pP@OWFEHOQLHHWREMUWKNQHY GH OD UDI

/IH FDOFXO DXWRULVH OD UpDOLVDWLRQ GH FH TXL VI
PDWKpPDWLTXH DYHF VHV FKLITUHV QRPEUHV HW V\PE
GLW SRXUTXRL oD WLHQW HW UpVLVWH SRXUTXRL oC
SRXUTXRL oD YROHUD /HV DYLRQV &RPPHQW oD RUE
IORWWH« 7TRXWH UpDOLWpPp RX IRUFH VH FDOFXOH« SXL)
UHSRVHU VXU FH GpWHUPLQLVPH /H FDOFXO HVW SUp
IDXW XQ VFLHQWLILTXH SRXU HQ GLUH OHV OLPLWHYV
SODFH SRXU OB RD¥RUG@GH PDWKpPDWLTXH VIDSSXLH C
PDWKpPDWLTXHV TXL GpFULYHQW OH UpHO *+ FKRVHV T
VHQVLEOH RX SDV TXDQG SRXU OH MXULVWH OH © Uy
/IHV SUREOQPHV TXfLO GRLW UpJOHU VRQW VRXYHQW I
JHQV HW GH FKRVHV HW GTRSpUDWLRQV LO QTD SDV
OTREMHW HQ GURLW REMHW TXL QTHVW SDV GLVWLQJ

6HXLO SDU $QGUp 5pJQLHU XQ PDWKpPDWLFLHQ pSL
$ *ULQEDXP /HV URERWVY HW OH PDO 'HVFOpH GH %URXZ



/I TKRPPH SDUDGR[H HVW FRQVWUXFWLRQ ELRORJLTXH H\
HW QRWDPPHQW JUKFH DX[ VFLHQFHV TXYLO D pODERUPpH\
TRXWHV RX SUHVTXH « SDUIRLY DYHF OHV DUWYV SDUWLF
j OfYHI[SUHVVLRQ GX PRPHQW OD FRQVWUXFWLRQ HVW © GI

/TKRPPH OXL PrPH SDUWGHLSBD GRWROFEXWLTXH 'f{DERUG S
OD ELRORJLH VHPEOH VRXYHQW VH OLUH HQ IRUPH PDWKpP
VH PHVXUH GX UHVWH PHVXUH GH WRXWH FKRVH LO HVW |
XQLWp PDWKpPDWLTXH« (QILQ SDUFH TXH WRXW VH PHV
OfLQWPpPULHXU HQ PLOOLPqQWUH RX PLFURQ /YKRPPH VH
ORQJWHPSV /fKRPPH GH 9LWUXYH TXH WUDYDLOOH /pRQDU
rWUH ELRORJLH HW PDWKpPDWLTXH OHV SURSRUWLRQV V
SUDWLTXH GIXQH H[FHSWLRQQHOWB XXVQUWM\P \T X HURMWH GH
TXL QRXV pFKDSSH XQ pFKR GH FH TXH OfXQLYHUV HQWL
PDWKpPDWLTXH TXH SK\VLTXH

3RXUTXRL DSUQV WRXW HQWUH OHV PHVXUHV GH OfLQIL
TXL SDVVLRQQHQW WDQW VHORQ VRQ pFKHOOH OfKRPPH
IDORQV VHORQ FH TXH OfRQ FDOFXOH LO VH SODFHUDLW

,QWHUURJp SDU (WLHQQH .OHLQ j SURSRV GH OD VRUWLH GH V
7HQHQEDXP UDSSHOOH OH GLOHPPH HQ FRQVLGPUDQW TXH OH P
QTLQYHQWH XQH ODQJXH *UDQG GpEDW 1RXV GRXWRQV TXJLO \
pPWDWV DORUV TXH OfKRPPH SHXW LQYHQWHU FHQW ODQJXHV X
VSpFLDO GH FRPSUpPKHQVLRQ GIXQH SDUWLH GX UpHO DSSUpPKHC
VFLHQFH SUDWLTXpH

3RXU PpPRLUH O $'1 DFLGH GpVR[\ULERQXFOpPLTXH FRQVWL
O LQIRUPDWLRQ JpQpWLTXH KpUpGLWDLUH 6D VWUXFWXUH WUq
QXFOpPRWLGHV DFFURFKpV OHV XQV DX[ DXWUHV SDU GHV OLDL
QXFOpPRWLGHV GLIIpUHQWY O DGpQRVLQH OD F\WLGLQH OD J
G HQFKDVQHPHQW WUQV SUpFLV FRUUHVSRQG j O LQIRUPDWLRQ
FRPSOpPHQWDLUHY HQURXOpPV HQ KpOLFH GRXEOH KpOLFH 6 L
= HW W\SH $ O $'1 SUHQG OH SOXV VRXYHQW OD IRUPH % R-=
FDUDFWPULVWLTXHV VXLYDQWHYV SDLUHV GH EDVHV SDU W
GHX[ WRXUV GH QDQRPgJWUHV KWWSV ZZZ IXWXUD VFLHQFF

3RXU XQH FULWLTXH GX VRXV HQWHQGX TXH QRXV IDLVRQV LFL
FKD S LLVQU bEY HW V $ &\SHO $X F°XU GH OJLQWHOOLJHQFH DI
S LO FULWLTXH OfLGpH TXH OH FHUYHDX IDVVH GHV FDOFXO
FKRVLILFDWLRQ GH OD SHUVRQQH OXL SDUDVW LQMXVWLILDEOH
SUHPLQUH FLEOH

$UUDVVH /pRQDUG GH 9LQFL +D]DQ S VXU OD PpWKR
HQ XWLOLVDQW OD PDWKpPDWLTXH UHVWH DWWDFKp j OfH[SpUL
% 'f(VSDJQDW /H UpHO YRLOp )D\DUG '"HSXLV 3\WKDJRUF

FHWWH K\SRWKqVH VFLHQWLILTXH KDQWH OHV HVSULWYV /H SURI
OH VXMHW TXL HVW HQ OLJQH
KWWSV 727Z7Z SRXUODVFLHQFH IU VG PDWKHPDWLTXHY OXQLYHUYV

UpIpUHQFH j GHV WUDYDXI[7Kig FRHIDMKHPDWIHDRD BALYHUVH )RXQC
3K\WLFRO SsS KWWS DU[LY RUJ DEV



rwuH 1RQ DX FHQWUH QL DX GHVVXV PDLV XQH PHYV
SODFH XQH SODFH PHVXUpH /ID SRpVLH SRXUUDLW
QRPEUHV OfLPDJLQDLUH RITUDQW XQH DXWUH GLPHQV
OTREMHFWLYLWp GH OfXQLYHUYV OD SRpVLH OXWWH
ULHQ QH SXLVVH OfMpYLQFHU /D PDWKpPDWLTXH QfHV\
OD JRXYHUQDQFH SDU OHV QRPEUHV &H SUREOQqPH
SDUWDJpH SDU OD SK\VLTXH HW OD SKLORVRSKLH

&H TXL GHYDLW DUULYHU VXUYLQW TXRLTXTXQ SHX \
OD ORL PDWKpPDWLTXH HVW YXH HQ XQ FRGH LQIRUP
VWUXFWXUH LQOBUVPDNWIOIHKKRRQGH HVW LQIRUPDWLTXH |
SK\WLTXH QRQ VHXOHPHQW PDWKpPDWLTXH +* SDVVI
FHSHQGDQW DFFHVVLEOH ] OfTKRPPH TXH GH IDoRQ Gy
HQFRUH O) QRQ WDFWLOH FH TXL HVW DVVH] SRXU TX
GLIIpUHQWHY HW GHV UgqJOHV VSpFLDOHV j FKDUJH GY

6DXl OH VFLHQWLILTXH GH KDXW QLYHDX OYLGpH G}t
PFKDSSH | OTHQWHQGHPHQW j GpIDXW GJHQ VDLVLU O
OTRQ SHXW HQ WLUHU XQ &H SRLQW PDWKpPDWLTXH
TXL HQWUHSUHQG OD TXHVWLRQ LQIRUPDWLTXH &H S
QLYHDX GYDEVWUDFWLRQ OD PDWKpPDWLTXH UHMR
SRpWLTXH OD FRPSDUDLVRQ GH OD FUpDWLYLWp SRy
QRXYHDX FRXUV 6L OfREVHUYDWLRQ VRXOLJQH IRQGI
GH OD PDWKpPDWLTXH HOOH FRQYDLQF GX FDUDFWQqU

/D PRGH GH Of,$ SRXUUDLW rWUH XQ YHUUH GpIRUPD
XQ RXWLO GH O7,$ 2U VL HOOH OYHVW FYHVW SDUFH T
SOXV SUpJQDQWH TXL GLW OH PRQGH GRQW OYKRPPH
OD PRQWDJQH FRPPH OHV PRWV # RX GIDXWUHV UHS
OHFWXUH GX PRQGH ODQJXH GX PRQGH FH TXL VXV
GILQIRUPDWLTXH HWDSKLUBYRBWKLELHQ GLUH OD VLW
TXHVWLRQV PDMHXUHV GX ODQJDJH PDWKpPDWLTXH
WUDQVIRUPHQW OD SK\VLTXH OH UpHO TXDQG SDU H]

( .OHLQ ODWLQUH j FRQWUHGLUH (G GH Of2EVHUYDWRL

ODUN $OL]DUW ,QIRUPDWLTXH FpOHVWH 38) (
&U\SWRFRP3QLVRA LQV FILWPF BDQROW TXJLO VHPEOH Q
VSPpFLDOLVWH GH OD PRQQDLH LO VQHRUPKRXKLTDOHOFEH OHDA
VXJIJqUH XQH RQWRORJLH GH OfRUGLQDWHXU FDU OH FR
FRQVLGPUDQW FDUUpPPHQW TXH OfRUGLQDWHXU FUpH GH
OfLQIRUPDWLTXH DXUDLW SUpFpGp OD SHQVpH GH OfKRPPF

ODUN $OL]DUW /fLQIRUPDWLTXH FpOHVWH 38)

* %DUWKpPOHP\ /HV PDWKpPDWLTXHVY DUW VFLHQFH HW
OHV REMHWY PDWKpPDWLTXHV /HVY PDWKpPDWLTXHV DYHI
HW & 9LOODQL )ODPPDULRQ &KDPSV VFLHQFHYV S



30XV IRQGDPHQWDOHPHQW HW DYHF VD SpGDJRJLH &pGU
OHV QRPEUHV DX UDQJ GHV FRQFHSWV = WRXV pYROXWLIV
UHVWH HHVWDPWKpPDWLFLHQ QRWH TXTRQ QH FHVVH GTYLC
FDWpJRULHVY GH QRPEUHV &H PRWHXU FRQFHSWXHO SRLQ
PDWKV HW OD SKLORVRSKLH DLQVL HW GgV ORUV TXH Ofl
QRPEUHV FHV IRQGDPHQWDX[ PDWKpPDWLTXHV IDLWV
PDWKpPDWLTXH TXH OHV QRP DDV XHVPRS\WKIPDMWRIWXH D OH
FODVVLTXH GHV GpILQLWLRQV GH WRXWH ODQJXH HW GHYV
SDJHV SUPpFLVHQW OH OLHQ HQWUH OJLQIRUPDWLTXH TXL C
HW FRQYLHQW GH OD GLIILFXOWp GH GLVFHUQHU OHV GHX]

'‘DOQWHYV PRWV HW GHMEBODWKINQHQEDXP DWWHVWH GHV GLIIL
PRWYV HW GpILQLWLRQV HW DVVH] QDWXUHOOHPHQW GX
PDWKpPDWLTX®NWH LPSOLTXH VHORQ QRXV OD PrPH ODQJXH
FKLITUpH HW ODQJXH PDWKpPDWLTXH OLWWpUDLUH

&HV pOpPHQWY pWLROpPV LPSOLTXHQW OJLQIRUPDWLTXH
MXULVWH QYD YUDLPHQW SO®NVW OD WM FHOOH GIT(UDWR)
OD FLUFRQIpPUHQFH GH OD WHUZM SRKREGEH UNDQVODF 5 K OM X
VFLHQFH /D SURSULpWp GX GHVVRXV GIXQ WHUUDLQ VH FR
WHUUH pWDLW SODWH /H UpHO HVW SRXU OH MXULVWH FH
UHSULVHV OYDSSURFKH GH OD TXHVWLRQ GX UpHO FURLVH
DX MXULVWH

JUDQORLV 7HUUp D SX HQ GLUH XQ PRW GDQV XQH pWXGH
OD SK\WLTXH QHZWRQLHQQH SXLV QXFOpDLUH WLUDQW GH
WUDYHUV WRXW OH GURLW GX QXFOpDLUH &HSHQGDQW L«
XQH LGpH LO QYHVW SDV SOXV XWLOLVp XQH UpDOLWp SK\\
OD UHVSRQVDELOLWpP HVW pYRTXpH SRXU LOOXVWUHU OD
QTHVW ULHQ GLW GH OD SK\WLTXH TXL GRQQDQW XQH YLVL

& 5RQDQ +LVWRLUH PRQGLDOH GHV VFLHQFHV WUDG &ODXG
PTXDWLRQV GHV EDE\ORQLHQV pWDLHQW pFULWHY HQ PRWV ,0V
VDFKDQW UpVRXGUH SDU H[HPSOH GHV pTXDWLRQV GX H GHJUp
FRPSOHW TXH FHOXL GJ(XFOLGH VHXOV OHV DUDEHV IHURQW S

& 9LODQL /D PDWKpPDWLTXH QfHV@HSDN DRBHYHpSRE iV HT BIE
RQW IDLW OD VFLHQFH )ODPPDULRQ SUpVHQWDWLRQ ) &KDXYL
TXDQWLWp GHVY QRPEUHV DXWRULVpPV 2 GLVFXWDQW OD © GplILQ
FRQFHSWXHO HW SKLORVRSKLTXH LO GLVFXWH Oj HQ FLW
IRQGDPHQWDX[ GH OD PDWKpPDWLTXH 2 S

2GLOH -DFRE

2Q0 QRWH XQH UDUH SXEOLFDWLRQ UHODWDQW SDU VRQ LQW
PDWKpPDWLTXHV DX GURLW OpODQJHV ODULH /DXUH ODWKLHX

6DXI TXH FHWWH FRQMXJDLVRQ GHV GHX[ PDWLQUHV QYH[LVWD
SOXV TXH GDQV FHOOH GX 6WDJLULWH TXL PHVXUHUD OD FLUFR
GDQVWUDHWP GX FLHO



VXSSRUWH OTHQYDKLVVDRWSK\VQTRBP BWXTXHWUH X\
SUPFLVPPHQW RX ODUJHPHQW /H MXULVWH pWUHLQW
&H UpDOLVPH OTLQMWBE X SROIHQSHKKLORVRSKLTXH QL DX S
VLPSOLILH HW PHW WRXW SUREOQPH GDQV VHSW RX KJ
FRXUWH YXH " /7,$ H[LJH GH OXL GYDXWUHV FRQQDLVYV

/H MXULVWH HVW pJDUp GDQV OH JODFLV GH FKLITUH\
OJLQILQLPHQW SHWLW HW OYLQILQLPHQW JUDQG O
OYLQVDLVLVVDEOH SK\VLTXH TXDQWLTXH /D FKDQFH

DX MXULVWH GHV GRPDLQHV GpODLVVpV /fRPQLSRWH
OTK\SHUSXLVVDQFH LQIRUPDWLTXH 'pVRUPDLV OH SU
DLQVL { SDUDGR[H HQ XQ SUREDRD MK \F prWISK pWLT B H U ¢
OD SHQVpH j ODTXHOOH OH V\VWgPH VIDWWDTXH D SD|
GH SKLORVRSKLH GH VFLHQFHV DSSHODQWMRXWH &HB UPY
SDVVH SDU OD WHFKQRORJLH PDWKpPDWLTXH SK\VLT
KXPDLQV VHQVLEOHV UDSSHODQW OD IUDJLOLWp GH O

+RUL]JRQV GX GURLW 'DOOR] S HW /TPPLQHQ"
(QFLQDV GH 0XQDJRUUL 57'&LY © /ID FRPPXQDXWp
MXULGLTXH 2 HW GLYHUV WUDYDX[ GH &DWKHULQH 3XLJHOL

/H MXJH SHXW pFDUWHU XQH FODXVH SDUFH TXJHOOH QY|
DSSURXYH &DVV B6RF PDL RQ HVW SURFKH GH OfD
SHQVpH QRQ PDVWULVpH O LQVXIILVDQFH GH UpVXOWD
FDUDFWQqUH LUUpDOLVWH GHV REMHFWLIV IL[pV SDU O HF
G DFFRPSDJQHPHQW DSSRUWpPV DX VDODULp D GpFLGp GD
O DUWLFOH / GX FRGH GX WUDYDLO TXH OH OLFHQFL
VPULHXVH ODLV TXYHVW FH TXL HVW LUUpDOLVWH " 8QH
PRQWUpP TXH FH TXL pWDLW LUUpDOLVWH pWDLW EHO HW EL

'KLWHKHDG PDWKpPDWLFLHQ ORJLFLHQ SHQVHXU GH Of
OD VFLHQFH QH IDLW TXH UHQGUH SOXV XUJHQWH OD QpF
PDWKpPDWLTXHV GX PRQGH PRWpUMHOHW 9RUOD BRSSHU
FULWLTXHU VDQV FRQFHVVLRQ SRXU XQH PpWKRGH LPSUpF
BHXLO + (VVDLV W S HW V

/| -DFRW +LVWRLUH FULWLTXH GH OD SHQVpH W SUpF



I TKRPPH QYHVW TXH SHUVRQQH

SLHQ GH FH TXL HVW YLYDQW QH
ORQJWHPSV SRXU rWUH SULV DX
%DE\ 'ROO 7HQQHVVHH :LOOL

/| KRPPH Q HVW ULHQ GH OXL PrPH

TX XQH FKDQFH LQILQLH ODLV LO HVW
LQILQL GH FHWWH FKDQF

&DUQHWYV $OEHUW &DP:

/91,$ HVYW VRXYHQW pULJpH HQ VXMHW GH OD SKUDVH PDL"
H[LVWH j SHLQH HQ V\VWgPH /fKXPDLQ HVW XQH SHUVRQC
LQVLVWHU VH PpILHU GH OD IRUPXODWLRQ GHV © LGpHV 2
XQH SHUVRQQH (Q IDLUH OH VXMHW VXSSULPH WRXWHV Ol
LPSOLFLWHPHQW OD UpSRQVH SULQFLSDOH GH VRQ LGHQW|
JITKRPPH OXL QYHVW TXH SHUVRQQH 6HV SURWHFWLRQV \
GLJQLWp /D PDUTXH GH UHVSHFW GH Of+XPDLQ MRXH DXV
OfJKRPPH UpVLGH DXVVL GDQV OD FRQILDQFH HW OD UHVSR
LQVWLWXWLRQV /XL ODLVVHU OD UHVSRQVDELOLWp GHYV
© pWKLTXH UHVSRQVDEOH 2 + S,i$XHW UDH@IHRYUH. W & PIHWD QGIL ¥ Q X\
rWUH OLYUpV j OD YLQGLFWH GH WRXV HW GH OD VRUWH H|
VH SHUG GDQV VHV FHUWLWXGHV HW OHV LPSUHVVLRQV VX

/ID YDIJXH GH GpFRQVWUXFWLRQ D RSpUp UHQGDQW SHX L
GDQV OD VRFLpWp GH FRQVRPPDWLRQ WHOOH XQ VXSHUIC

© /HV DOJRULWKPHY HW O LQWHOOLJHQFH DUWLILFLHOOH VRG
DPLV HW GHV DFWLYLWpPV VXU OHV UpVHDX[ VRFLDX[ TXL DMXV
HW LQGLTXHQW DX[ FOLHQWY OH SURGXLW j DFKHWHU« @8 O0ORQ
DUWLILFLHOOH 5plOH[LRQ SRXU XQH pWKLTXH UHVSRQVDEOH
HQWUHSULVHV TXL IRQW FHV SURSRVLWLRQV j WUDYHUV GHV G
LQIRUPDWLTXHV TXL pODERUHQW OH ZHE GH FHV VRFLpWpV GH



JRUPH GH QpJDWLRQ REVFXUH GH FH PRQGH SRXUUL
VSpFXODWLYH SRXU OH FRPEDWWUH HIILFDFHPHQW

/H PRQGH D FRQWLQXp ORLQ GHV WUDFHV LQVLJQLIL
GHV GLVFRXUV pVRWPpPULTXHV YLVDQW GDQV OH FROQ
GILQFRQVWUXLW OH IDFLOH LPSHQVpP DXTXHO RQ SHOQ
GDQV OH PLOLHX LQWHOOHFWXHO WRXUQDQW HQ UR
FRXUDJH pFULYLW *LOOHV '"HOHX]H LO IDXW OH OLUH
LOQWHOOHFWXHOOH GH OD SDUW GH FHOXL TXL HQYLV
ODFKLQHV LQWULJDQWHV SXLVTXH OH GpOLUH RUGL
DEDQGRQQH EULQYHPHQW RX GXUDEDHV HDINS OLTX I IR T
TXL HVW UDLVRQ UDWLRQQHOOH ODWFK QXO HQWUH O
ULHQ QH YD SOXV«

0DOJUp VD IUpTXHQWH SHUVRQQLILFDWLRQ OTY,$ Q!
JHV SUREOQPHV VRQW DLOOHXUV ,QVpUpH GDQV TXH{(
GLYRUFH HQWUH SHUVRQQHV &H QRXYHDX OLHQ SUL
OfDSSDUHLO« TXL QRXV UDSSURFKH GHV DXWUHV TXD
/TDOWpPULWp KXPDLQH PRW SUpFLHX[ SRXDOMPWWLJIQHU
VRQ DOWLQUH XWLOLVDWLRQ REVFXUFLVVDQW OHV GL

/H IDLW PDUTXH GIDXWDQW SOXV TXH GYIXQH GpFHQ
QRV YLHV MXVTXYj rWUH UHGRXWDEOHPHQW HIILFDFH
DYHF QRWUH UpHO KDELWXHO OH WURWWRLU OD UXH!
/JHV FDOFXODWHXUV DQDORJLTXHV TXL GRPLQQUHQW |
SUDWLTXH OQH SURFpGDEKBOHS®RQDHQBDU XQH IRUFI
OfJLQIRUPDWLRQ DX FRPSWHXU GRQQDQW SDU FDOFXC
VHQW XQ SHX FH TXL VH SDVVH OH ILO PRX WHQGX
/TDSSDUHLO DQDORJLTXH FDOFXOH VSpPFLILTXHPHQW
VPDUWSKRQH OXL IDLW FHQW FKRVHV SDU OD YRLH
SHUFHSWLEOH 8Q WHUPLQDO LQIRUPDWLTXH VfLQVqU
IXVVHQW LOV j PRQ F{Wp + FRQVWDW EDQDO "

/ITRUGLQARWBXUVWONML FDOFXODWHXU XQLYHULWHHOFFWD OF
LO DFFRPSOLW GH OD SXUH PDWKpPDWLTXH GpWDFKpH

( -HXODQG 7KpRULH UHODWLRQQLVWH GX GURLW 'H OD
GHV UDSSRUWYV GH GURLW

: JUIOLFK 'LFWLRQQDLUH GH SV\FKRORJLH SUpF 9f S

( 6DGLQ / ,QWHOOLJHQFH DUWLILFLHOOH« SUpF S

* ,IUDK +LVWRLUH XQLYHUVHOOH GHV FKLIIUHV /DIIRQW

6 XU OTKLVWRLUH GH OfRUGLQDWHXU * JIUDK +LVWRLU

S ] KLVWRLUH LPEULTXpH GDQV FHOOH GX © FDO
PLQLDWXULVDWLRQ GHV RUGLQDWHXUV HW GHV WpOpSKR



VHUW SDV DLQVL /YfLQIRUPDWLTXH UHSRVH VXU GX FDOFXO
VHPEOH FRXSHU OD PDFKLQH GX UpHO VHQVLEOH GH WRXW
URPSW DYHF QRWUH PRGH GH FDOFXO UHSRVDQW VXU OH V

&H FDOFXODWHXU XQLYHUVHO WLHQW j $0DQ 7XULQJ .RQ

$YHF FH FDOFXODWHXU WRXWH LQIRUPDWLRQ HVW WUDQ
7TRXWH FKRVH GHYLHQW QXPpULTXH VRLW XQ REMHW PDWK|
HVW FKLITUpH QXPpULVpH PLVH HQ QRPEUH SRXU r'WUH F
GHYLHQW XQ REMHW +RUV GX UpHO RUGLQDLUH IDLW GH F
HW DUEUHV« FH GRXEOH WUDLWHPHQW HVW OXL LQVHQV|
FRPSUpKHQVLEOHYVY VDQV r'WUH OLVLEOHV HOOHV VRQW F
PDFKLQH

/I fDOWpULWp HVW HOOH SRVVLEOH DYHF OD PDFKLQH DY
IRUPH DEVWUDLWH TXH UpDOLVH OH FDOFXODWHXU LO HV\
GpVRUPDLVY WUDQVIRUPDEOHY HQ VLPXODFUH YLYDQW /YD
HQ IRUPH GH SpSqWH UHVVHPEOH ] XQ DQLPDO GH FRPSDJC
VHVY VHQWLPHQWY 6DX|I OH GpSORLHPHQW GHV DUWLILFHV
SHXW HOOH H[LVWHU j OfTHQGURLW GH V\VWgPHV © ] SODVV
DYRQV OHV UpSRQVHV HQ WrWH RXL HW QRQ VDXI j GHYHC
GX PDWpULHO LQIRUPDWLTXH ,0 VHPEOH GLIILFLOH GH WHF
GTXQH PRWR TXL HQ VRLV VHXOH LQFRUSRUH VD IRQFWLF
PRW GLW WRXW GH OYpTXLYRTXH /H V\VWgqPH HVW PDWpUL
GHV DIIHFWLRQV HQ SHUPHWWDQW GH PXOWLSOHYVY DFWLYL"

/H PRQGH SRVWQXFOpPDLUH SHXW UDYLU PDLV DXVVL SRXV
QfHVW SDV LPSRVVLEOH /H GpOLUH FRPPH OH UrYH RX Ol
%DFKHODUG SHXYHQW DSSRUWHU GHV LGpHV /D UrYHULH
SDUIDLW pYHLO QL XQ UpHO VRPPHLO VLWXDWLRQ QXDQFj
SHQVpPH GIXQ RUJDQH PDWPULHO ELRORJLTXH VRXSOH GDC
TXHOTXHV JRQHV SHXYHQW VRPPHLOOHU j F{Wp GIDXWUH\
GXUHWp GHV FDUWHV /fKRPPH TXL pFULW VD YLH OD YLH
WUDFHV VHV VLIQHV GHV OHWWUHV HW GHV FKLIIUHV /1
/JHV GHX[ VRQW GH OD PDWLQUH 8Q EULQ GH IROLH FRQGXL
i MRXHU GH OD FRQIXVLRQ j OD PRGH GX PRPHQW RX GH O
i WHUPH + OD VFLHQFH ILFWLRQ VDLW IDLUH /D IROLH MXV
SDU WHO DYgQQHPHQW RX OH GpOLUH IRUPH GH IROLH SRX

/IDIXsV ' %HDXGRXLQ HW * &KDSRXWKLHU /JLQYHQWLRQ GH C
QXPpULVHU &156 pGLWLRQV S

-HDQ /RXLV +DURXHO - OD UHFKHUFKH GX UpHO +LVWRLUH
PFRQRPLH YLOOH HW FXOWXUH &DKLHUV GH O ,QVWLWXW G DQW
GH /LPRJHV

) &KDYDQG 'HV GRQQpPHV j OJLQIRUPDWLRQ SUpF S HW V



WHLQWpPH GIXQH PRGH DX[ UHIOHWV GH OLEHUWpPV HW
QH OD FRPSUHQG SDV © /D QDWXUH IDLW FH TXJHOOF
TXRL HOOH QH GLW MDPDLV OD PrPH FKRVH PDLV HO(
$QGUp 5pJQLHU FRPSDUHU OD QDWXUH GHV FKRVHV VL
XQH LPSRVWXUH OH MXULVWH OD SUDWLTXH j YRORQ
FKRVH WRXWH PDWLqUH UpVXOWH GH VRQ FRGH GH IL
SODQWH TXL SRXVVH IRQFWLRQQH /D VDJHVVH VHUDL
WUDYDLOODQW OD ODQJXH VDQV GpQDWXUHU OH FR
PpPODQJHDQW ODUJHPHQW VHV GLYHUV pOpPHQWYV FRQ'
WUDFHV pFULWV OHWWUHY PRWV FRGHV V\PEROHV:«

JTHQWUHSULVH VHUDLW GIDXWDQW SOXV WHQWDQW !
ODQJXH QRXV DYRQV GUHVVp HQ SDUWLH OD JUDPPDI
UpHO HQ SDVVDQW SDU XQH FRQFHSWLRQ GH OD QDWX
PDWKpPDWLTXH ILQLW HQ FRGHV TXL GLVHQW OH UpH
LQIRUPDWLTXHV GpFULYHQW OHV FKRVHV GX UpHO
UHSUpVHQWDWLRQ GH OD UpDOLWp PDWpULHOOH LOV
« GHPHXUDQW LQDFFHVVLEOH FH TXL ODLVVH XQH SC
GH 'LHX HW DFFHVVRLUHPHQW GHV UHOLJLRQV &HV W

/IHV FKRVHV VRQW GpFULWHY SDU OTLQIRUPDWLTXH (
SHXW OHV UHVWLWXHU MXVTXITDX VRQ *+ OfKRPPH SH.
OfKXPDLQ QH OH SHXW SDV /{KRPPH HW OD PDFKLQH
FODVVLTXH LOV SHXYHQW HQYR\HU GHV VLIJQHV GD(
SK\WWVLTXH DXWUH SXLV HQ UHWRXU HQ IDLUH UHVVRU\
OHV RGHXUV " /IHV HVSDFHV UpHO HW YLUWXHO HPSL
PDWKpPDWLTXH HW DX[ DXWUHV ODQJXHV HW VFLHQF
FHSHQGDQW GH ODQFHU TXHOTXHV DVVHUWLRQV RX V
IDXW WHQWHU GH GpEURXLOOHU FHV VXMHWYV 61LO
TXY{LO \ D j OH IDLUH VDQV QpJOLJHU GH UHOHYHU GH

/I MKRPPH HVW XQH SHUVRQQH MXULGLTXH OD PDFK
VSRQWDQpPHQW FRQWUH OYDVVLPLODWLRQ ELHQ FRC
WHFKQLTXH SXLV GH OD WHFKQRORJLH D pWp WUDLW(¢
GDQJHU GIDVVHUYLU OYfKRPPH j OD PDFKLQH D pWp U}
LQGLTXH OYLPPHQVH WkFKH SKLORVRSKLTXH j DFFRPS
WUDYDX[ QXDQFpVY DGPLUHQW OH PDQTXH GYpGXFDWL
OfDSSUpKHQGHU /H VXMHW HVW UHQRXYHOp SDU Ot
OpJLWLPH " £+ HVW GIDVVXUHU OD SUpYDOHQFH GH Oft

4XH OH VXMHW GH OfY,$ WLUH j OfH[FqV MXVTXTj OD ¢
] OD PDWKpPDWLTXH HW j OTLQIRUPDWLTXH j GLYHUVI
HW j OD WHFKQRORJLH RQ HVW DPHQp j OD SKLORVRS
DERUGHU OH VXMHW WLVVp GDQV GH PXOWLSOHV G



GLVFLSOLQDLUHY OHV SOXV GLYHUV VH FURLVHQW HQ SKLC
&H FURLVHPHQW VH UpDOLVH DXVVL JUKFH j OfpSLVWpPPRO
UDLVRQ TXH OH SKLORVRSKH HVW XQ JpQpUDOLVWH = GH IR
GHVWLQDWLRQ DXVVL SDU H[HPSOH LQYHQWHU XQH SKL
TXRWLGLHQ

/ITDQRDO\WH SKLORVRSKLTXH HVW VXUWRXW FRPPDQGpPH SI
HW VXUWRXW JOREDOH LFL WRXWH LQGLTXpH = OD SHQVp?h
JDJHXUH HQ YR\DQW OHV HIIRUWYV SOXW{W YDLQV " GH *LO
© SHQVpH WHBO@QWM XRH SHQVpH SKLORVRSKLTXH HW GRQF j
,O QH VYDJLW SDV GH ORXHU OD WHFKQLTXH OD WHFKQRO
OD PRGH PDLV GI{HQVHLIJQHU OH VHQV GH OD PDFKLQH GDC(
SRXU pYLWHU GH OD GLDEROLVHU RX GH OD PDJQLILHU P
SURIRQGHXU IDLW HVSpUHU GH GLVSRVHU GH UplIOH[HV GYX
SXpULOHV VWpULOHY ODLVVDQW WRXMRXUV OH GHUQLHU P

3RXU FHOD LO IDXW j QRWUH VHQV VDYRLU GpWDFKHU O
WHFKQLFLHQV GLVWLQJXHU OD YDOHXU GH OfXQH GHV DX\
WHFKQLFLHQQH HVW LQpYLWDEOH GXUDQW FLQTXDQWH D¢
XQH VSpFLMOVRMLPpWpP WHFKQLFLHQQH TXJLO GpQRQFH LO
WHFKQRORJLTXH 2XWUH FH GpEDW GpMj PHQp UHIDLUH FH
07,$ UDWHUDLW OH VXMHW PrPH VYLO SHXW rWUH UHODQF
GH GpFURLVVDQFH /D QHXWUDOLWpP GH OD WHFKQRORJLH
ELHQ j H{TSORVHU HW WXHU« /D WHFKQRORJLH HVW SDUIRLYV
/D QHXWUDOLWpP GH OJLQWHUQHW GYLQVSLUDWLRQ pJDOLW
LGpDO GIXQ FDSLWDOLVPH YLROHQW HW DQWL FRQFXUUHQ
GHYHQXH OH PRQRSROH GH TXHOTXHV PEDWLCHHUMRQ DO
DVVR\DQW OYDIIDLUH

4XIRQ VH PplLH GH OD WHFKQLTXH DYHF (OOXO RX PRLQ\
HVW GH VDYRLU TXH IDLUH GH OD WHFKQRORJLH TXL VRXYH
ORLV HW GH OHV FRPPHQWHU OH MXULVWH SHXW DSSRUWI
$SUqV GHV GpEDWYV j SXUJHU RQ OH IHUD j OfRFFDVLRQ %
FRQYLHQW GfpYLWHU OHV WUDYHUV GHV GpEDWY VXU OfpW

I TREMHFWLI HVW GH GpFRXYULU OHV GLYHUVHV WKpPDWL

* BLPRQGRQ 6XU OD WHFKQLTXH 38) UppGLWLRQ HQWU
+ DXUDLW SUHVVHQWL OD UpYROXWLRQ QXPpULTXH HQ S
SHQVp OHV HVSQFHV HQ HQ SHYGG BN GHFNWMLRIDMVL G Hp GRIY X WHLR-
KXPDLQHV 38) 9f 6LPRQGRQ S SDU - + %DUWKpOpP\
/JH EOXIl WHFKQRORJLTXH 3DULV +DFKHWWH HW HQW L
%RXOOLHU BRFLRORJLH GX QXPpULTXH $ &ROLQ S



/JH MXULVWH SHXW HQ UHYDQFKH DYHF VRQ DUW GX
LQVWDXUH XQ UgJQH IRQGpP VXU XQ SURFHVVXV LQWHC
SK\WLTXH ,0 QTHVW SDV QDWXUHOOHPHQW SDUWLH S
WHFKQRORJLH (Q DPDWHXU SUXGHQW LO SHXW LQ\
WKpPDWLTXHVY VHQVLEOHV GH FH YDVWH PRXYHPHQW
VDQV FHVVH OD PpWKRGH QfHVW SOXV WRWDOHPHQW

6DXI OH U{OH VWUXFWXUDQW GX 'URLW SRXU WRXW r
OHV GPEDWV VRFLDX[ VH IRQW VRXYHQW VDQV OH SX
FRQILUPH DYHF QRWDPPHQW OD GRPLQDWLRQ GH Of
OfDQDO\WH MXULGLTXH © PDQTXH HQ IDLW @ FRPPH
PXOWLSOHV EFDV VSpFLDX[ RQ FKHUFKH OHV ,$ WUQqV F
SDUOH GH OD YRLWXUH DXWRQRPH ORLQ GYrWUH FR
KXPDLQH HVW ELHQ SRVpH DYHF OH S{OH GH OfKRPPH
SURWpPJHU PDLV TXLG GHV FHQW pWDWV LQWHUPpPGL]
/H VXMHW FRQYDLQF HQ WRXW FDV TXH OfKRPPH QTfF
PrPH @ HVYW XQ LPSpUDWLI UHQRXYHOpP IDFH j OfH[XEpL

/ID UHFKHUFKH GHV IDLWV UHODWDQW OH SKpQRPQgQF
OfXQH EULOOH OHUOHDX 3RQW\ D GLW TXH OD SKLORYV
PRQGH TXH OTRQ HQ D HW TXH SRXU FHOD HOOH HVW
XQ SHX XQH SKLORVRSKLH LQIRUPDWLTXH TXL IDLW Q
ODQJDJHV TXL VRQW SUHVTXH OH SURSUH GH OfKRI
PDWKpPDWLTXH FH TXL FRQGXLW j QRWHU OH VXMHW C



/IDQJDJHV LQIRUPDWLTXHYVY ODQJXH LQIRUP

/H ODQJDJH QH VDLW TXYfDUWLFXOHU OH P
&ODXGH +DJqgJH

8Q ODQJDJH TXL Q DIITHFWH SDV YRWUH PL
OD SURJUDPPDWLRQ QH YDXW SDV OD SH|
(SLJUDPV RQ 3URJUDPPLQJ $0ODQ -D\

,OQ\D TXH GHX[ VRUWHYVY GH ODQJDJHV GH Sl
GRQW OHV JHQV GLVHQW WRXMRXUV GX PDO HW |
%MDUQH 6WURXVWUXS

JTLQIRUPDWLTXH HVW XQ IDLW OD PDFKLQH OH V\VWQgPH
OTpFRQRPLH QXPpULTXH HW XQH VFLHQFH OHV VDYRLUV
DYHF OD ELRORJLH OD VFLHQFH \At FODBH V HFRLGHEH HP\R IOML p
SDUOHQW SDV FYHVW OfKRPPH XVH GH ODQJDJHV SRXVVDQ
VFLHQWLILTXH ,0 WUDQVIRUPH FHV ODQJDJHV HQ ODQJXH"
ODQJDJH KDELWH OHV KRPPHV TXL SDUOHQW LO IDXGUD L
MXULVWH HOOH VXJJqUH OfLQWHOOLJHQFH HQ DFWLRQ /1
OD SUDWLTXH GHV KXPDLQV 6DQV FHOD VDQV OfRUDOLWp
D WLVVp OD WRLOH GX QRXYHDX PRQGH $ SDUWLU GIXQ W
SULPDLUH GH OD GpPDWpULDOLVDWLRQ RX GH © GRQQpHV 2
WRLOH LQYLVLEOH QRXV SUHQDQW WRXV SOXVLHXUV IRLV
QIHVW SDV VRFLDOH QL GRQF OH WUpPIRQGV GH Of,$ FRP
&HOD YD SOXV ORLQ

&HWWH WRLOH WLVVpH VXU OYDQFLHQ PRQGH OfD DLGpP
DX[ JD] QRFLIV HW GH GpFKHWYV FRPSRVDQW GHV vOHV DUW
/IfLGpH GH QXPpULTXH QYHVW ULHQ GYDXWUH TXH OfLQI
VRFLDQ@OOH UpVXOWH GHV QRXYHDX[ HVSDFHV FRQVWUXLW\

'LFWLRQQDLUH GTKLVWRLUH HW SKLORVRSKLH GHV VFLHQFHYV
ORUDQJH

* %HUU\ /TK\SHUSXLVVDQFH GH OJLQIRUPDWLTXH 2 -DFRE
071.$ S HW V



SDWLHQFH HW GLVFUPpWLRQ OHV RXWLOV OHV VWRFND(
DQV VD IRUFH UHSRVH VXU OHV VWUXFWXUHV VFLHQ
SK\WLTXH OfpOHFWURQLTXH OD PDWKpPDWLTXH OD I
GX ELHQ rWUH VXVFLWDQW OH P\WKH GH Of,$ /D VXLW
DSUQV OD FRQVWUXFWLRQ PpFDQLTXH OfJLQGXVWULH
OD FRQVRPPDWLRQ« /JLGpDO GX SURJUQV pWDLW SR
SURJUQV HW HQ YpULWp pJRw\2\@HS HX}XW PRQ RV VH B Q) WK
UplOpFKLU (W SRXUTXRL UplOpFKLU j FHV ODQJDJHV L
LQGXVWULHOOHY HW GH PXOWLSOHV SURJUQV "

4XH OYLQIRUPDWLTXH QH SDUOH SDV QYHVW SDV OH
HQ HOOH PrPH OfLQYHQWLRQ GTXQ ODQJDJH " /H VLHC
VH GLW DX SOXULHO © OHV ODQJDJHV LQIRUPDWLTXF
SOXV ULJRXUHX[ TXH GIDXWUHV FH SRXU TXRL RQ OF
&THVW GLUH TXfLOV VRQW FRQQXV &HV ODQJDJHV IR
H[LVWHU OD ODQJXH LQIRUPDWLTXH XQH ,$ SRXUUDL
ODQJDJHV " &JHVW OfLQIRUPDWLTXH GDQV VD QDWX
SXLVVH QL UpHOOHPHQW OD YRLU QL SUDWLTXHPHQW
SHXW OfHPSOR\HU RUDOHPHQW SXLVTXJLO QH YLHQW
RQ PHW OfRUDO HQ pFULW OYHIIHW UDGLFDO HVW G
GH OJKRPPH VRLW OfKRPPH (Q IRL GH TXRL OH ODQJ
LQKXPDLQ /D ODQJXH LQIRUPDWLTXH FUppH SDU OfKR

6DQV MXJHU RQ VfHQ DOHUWH

9RLOj OXQ GHV SUHPLHUV SRLQWYV pWXGLpV TXL C
OTKXPDLQ FUpDWHXU QYHVW SDV LO QH SHXW SDV S
PDWKpPDWLTXH © XQ SOXV XQ pJDOH GHX[ @ WRXW O

(Q XQH LGpH VLPSOH VL OYLQIRUPDWLTXH HVW XQ P/
OTDSSUpKHQGHU 6XUWRXW ORUVTX{LO V{DJLUD GH
SHUIRUPDQWHYV &DU OH MXULVWH IDLW GHV ORLV SR
QDWLRQDO WHO OLHX pULJp HQ PDUFKp WHOOH SODF
WHOOH FDWpJRULH GH FRQVRPPDWHXUYV «

/H IDLW GYILQKXPDQLWp VILPDIJLQH HQ K\SHUERC
LQIRUPDWLTXH YDXW PDWLQUH VFLHQWLILTXH HW GRQ
XQH LGpH VFLHQFH QRQ KXPDLQH " &HWWH VFLHQF}
GHV FKLIIUHV GHV OHWWUHV HW GHV V\PEROHV GR

*LOOHV 'RZHN HVW GDQV OH PrPH VHQV ,$ HW QXPpULTXH
9LYUH DLPHU YRWHU HQ OLJQH HW DXWUHV FKURQLTXHYV (
,O OYDWWULEXH DX FDUWpVLDQLVPH EHOOH SKLORVRSKIL
MRXLU VDQV FRPSOH[H GHV ELHQV GX PRPHQW FH TXL SOX\
LOOXVLRQV GX SURJUgqV 5HVVRXUFHYV S HW



ODQJDJHV GH SURJDDPFHDREMEG DRKLHX 6DQV GLFWLRQQ
ODQJXHV REpPLVVHQW j« GHV OLYUHV GH FRGHV /D QDWXU
UHSRVHU VXU OH VLIQH OHV VLIJQHV TXH OYKRPPH pFULW

$LQVL VH FUpPH XQ XQLYHUV SDU QDWXUH TXL HQ SUDWLT
LQVFULSWLRQ OD SUHPLQUH OLJQH GH FRGH ,0 pFORW HQ
HQ WKpRULH FHOOHYV GH OfLQWHUQHW EUHI GIXQ UpVHDX
TXL FRQQDVW OG§RUXDLVQOWHRRPPDQGDLW OJHVSDFH LQIRUP|
F\EHUHVSDFH /D UpIOH[LRQ MXULGLTXH QRRMXUBLW OfLJ
ODZ DORUV VHRREH QRXWDZ LQ F&EMUMWBMSAHH GpSHQG
VWUXFWXUHOOHPHQW GX FRGH OHV UqJOHV JpQpUDOHV FR
VRFLDX[ QH MRXHQW SDV VXU VD VWUXFWXUH SURIRQGH
© F\EHUHVSDFH 2 PXWH JUKFH j OD SK\VLTXH TXL OXL SHUP}
SOXV KDXW OHV DOJRULWKPHV DXVVL VD FXOWXUH HW VRQ
SDUWLH DX[ LQIRUPDWLFLHQV HW \ FRPSULV DX[ VSpFLDOL
YRLUH DJDFHU &H TXL D GX VXFFqV RSqUH SDU H[FqV WR
HVVD\HU GH SDUOHU LQIRUPDWLTXH

&HW HQWKRXVLDVPH IUDLV HW VDQV ERUQH ODLVVH SHUS
GHSXLV GHV GpFHQQLHV IRQW SURJUHVVHU XQ W\SH GfLQ
FUX OHV FHQW SLgqFHV DJHQFpHV FRQVWLWXDQW OfYDF\
JLIDQWHVTXHV TXH OHV VSpFLDOLVWHV GLVHQW LPSRVVL
HVVD\LVWHYV HW URPDQFLHUV TXL FKDQWHQW OfLPSpULDO
H[SpGLH DORUM. @QWHOMHAWQFH DUWLIQEFILW GO [Q OHMWMWRHY S
SHUSpWXHUD XQ HVSDFH GY{LPDJLQDLUH

/IFLQIRUPDWLTXH HW SRXU QRXV Of,$ WURPSH VRQ PRQGH
GH GLYHUVHV WHFKQLTXHV SK\WLTXHV pOHFWURQLTXHV F
TXL SUDWLTXH OD WHFKQLTXH FRQWUDFWXHOOH VDLW TXH
VFLHQWLILTXH (Q © VFLHQFH @ LGpH GLVFXWpH SOXV ORL
FXPXO GH WHFKQLTXHV OfLQIKRBRBXWKLIIEGH SRV EIUGID OH P H C
GHVVLQ DVVLVWp SDU RUGLQDWHXU '$2 HVW SOXV TXH W

- 0 .OLQNHQEHUJ 3UpFLV GH VPpPLRWLTXH JpQpUDOH BHXLO ¢
IDZUHQFH /HVVLJ pYRTXH OH FRGH LQIRUPDWLTXH DEVRUEL
© F\EHUVSDFH &RGH/ BDOWGLRWKHU OD %D RILAF ERIRNSDFH - *URIIH
&KDUULHU /D ORL HVW HOOH GLFWpH SDU OH FRGH " 'DOOR] ,3
GURLW SDUYLHQW j VRXPHWWUH OH FRGH HW TXH OD YRORQWp G
HQ OLJQH @ OH FRGH JpQpUDOLVp SRXU XQH YLH ODUJHPHQW
DVSHFWV LQFRUSRUHU GH OD QRUPH WLUDQW VXU OH MXULGLT>
HW VXU OHV JUDQGHV PDVVHV QRQ VXU OD VWUXFWXUH IRQGDP
JLUVW pGLWLRQV -HDQ /RXLV 'HVVDOOHV 'HV LQWHOOLJH
© &HUWDLQV GH QRV PpFDQLVPHV FRJQLWLIV SDWLHPPHQ
ELRORJLTXH FRPPH OD UHFKHUFKH GH OD VLPSOLILFDWLRQ HW
HQFRUH KRUV GH SRUWpPH GHV PDFKLQHV« & OH PRW © HQFRU
FRQWLQXHU j VSpFXOHU«



WHFKQLTXH HVW j PpPGLWHU DYHF GRQF OfpYHQWXHC
VRQ LQWpUrW TXL VLIQLILHUDLW /DWIRWDOLWP GHRW
VFLHQFHV HW VFLHQFH "

/D SXLVVDQWH LQYHQWLRQ GHV ODQJDJHV LQIRUPDYV
/JHV SURJUQV SK\VLTXHV GHV PDWpPULHOV OD VWLPXO}
TXTXQH IRXOH LPPHQVH SUDWLTXH OHV ODQJDJHV FRQ
ODQJXH LQIRUPDWLTXH SXWDWLYH QRXV LQWHUURJH
ODQJDJHV VRQW LOV JpQpUDOHPHQW GHV ODQJXHV IR
ODQJDJH LQIRUPDWLTXH LQKXPDLQ FDU LQGLFLEOH |
/D &-8( MXJH © QL OD IRQFWLRQQDOLWpP G XQ SURJU
SURJUDPPDWLRQ HW OH IRUPDW GH ILFKLHUV GH GF
SURJUDPPH G RUGLQDWHXU SRXU H[SORLWHU FHUWDL
IRUPH G H[SUHVVLRQ @ OfDXWHXU QYD GRQF SDV GH
TXL DSSDUWLHQW j OTKXPDQLWpP HQWLQqUH

8QH GHV LOQOWHUURJDWLRQV PDMHXUHYV UpVLGH GDQ\
OYDQDO\WH KXPDLQH IDLWH SDU GHV ODQJXHV HW OD((
S5pJQLHU TXL WUDYDLOODLW VXU OHV ODQJDJHV IRU
FRPPH XQH © ODQJXH >GRQW@ QRXV DYRQV HQ SDUYV
DMRXWDLW © LO HVW DEVXUGH GH FURLUH TXH OD QD
DSSOLTXDQW ORBW WHILBGIKWILALTXH SDUOH GH ODQJXH S
UpHO HQ © VFLHQFH 2 PRW FRPPRGH FIHVW VLJIQLI
OHV SOXV JUDQGY WKgPHV GH OD SKLORVRSKLH GHV \

8QH IRLY OD ERLWH pSLVWpPRORJLTXH RXYHUWH F}I
ORLQ OHV VFLHQFHV QH VRQW HOOHV TXH GHV ODQJX
GH )UDQFH pWXGLH SDUWLH GH OD TXHVWLRQ HW VH &
/IDQJDJH HW SHQVpH 2@ SDUOH GYHPEOpH GH ODQJDJ
LQIRUPDWLTXHYV

&H GpEDW QYpJDUH SDV OH MXULVWH TXL D DFFqV |
GURLW 2 TXL HVW OYDVVLVH YRLUH Of& MVHO ®DHG UFHH
GX VI\IVWgPH MXULGLTXH J/H GURLW UpVLGH GDQV OfpC

/D WHFKQLTXH SDWRWBRRYDWWEKLORVRSKLH W GLU
HW OHV UplpUHQFHV

&-8( PDL & 6$6 ,QVWLWXWH ,QF

,QIRUWXQHV GH OD UDLVRQ SUpF - [/ 'XPDV +LVWRLUEF}

/H &ROOQqJXH GH )UDQFH D UpDOLVp VRQ FROORTXH GH L
© /IDQJXH HW VFLHQFH /P®GCHOH W JISHPYWH FPDWLTXH HW
SURJUDPPDWLRQ SDU *LOOHV 'RZHN 9RLU (QWHQGUH 5DI
GH OfLQGXVWULH -XLQ KWWS ZZZ OVY IU aGRZH
'XPDV 3 /DIRXUFDGH $ 7LFKLW HW 6 9DUHWWH /HV EORF
OH IRQFWLRQQHPHQW GH FHWWH WHFKQRORJLH GH UXSWX!




TXL GHYHQDQW SHUIRUPDWLYH PXH HQ REMHW OLQJXLVWLT
© VRXV UpVHUYH GH IRUFH PDMHXUH @ YHXW GLUH GHV F
SUHQQHQW FHQW SDJHV MXULGLTXHV ELHQ GpPDUTXpHV G X

$ OD SRLQWH GH OfLQIRUPDWLTXH OY,$ FRQGXLW ORLQ ¢
TXIXQH ODQJXH HVW XQ V\VWgqPH OYREMHWPEMWVSLFH pWD
GpVLIJQH SRXU .DQW/KQHNWPIOHQRYFH DUWLILFLHOOH FRQC
FRQFHSWV ODQJDJH HW ODQJXH V\WVWqPH FRGH VFLHQF!
DXVVL« $YHF FHV QRWLRQV DEVWUDLWHV RQ FURLW V{pOl

1RXV UHSUHQRQV Oj XQH QRWLRQ j ODTXHOOH QRXV DYRQV H\
QHWV VDQV \ pYRTXHU Of,$ RX OD EORERFKD IFR Q F+H S&DX V V H
PPHUJHQWY GX GURLW /*'- 6XU OJHPSORL GH OfH[SUHVVLR
OHTXHO XWLOLVH VRXYHQW OJH[SUHVVLRQ © V\VWqPH GT,$ @
( .DQW 3ULQFLSHV PpWDSK\VLTXHV GH OD VFLHQFH GH OD QD
© TRXWH GRFWULQH VL HOOH GRLW rWUH XQ V\VWWgPH FTF
RUGRQQp VHORQ GHV SULQFLSHV V{DSSHOOH XQH VFLHQFH« 2
HOOH HVW XWLOLVpH SOXV ORLQ VXU OH UDSSRUW HQWUH OH FF



[T+XPDQLWp WURS KXPDLQH

8Q rWUH QTHVW SDV GH OfHPSULVH
FHOXL GHV DFWHV 1RWUH KXPDQLVPF
$QWRLQH GH 6DLQW (]

/ITLQWHOOLJHQFH DUWLILFLHOOH LQWHUURJH UpLC
UHFRQGXLW j OfrWUH KXPDLQ (OOH OH PHW HQ VFqQl
FHUWHV VXU XQH VFqQH QRXYHOOH GRWpH GH QRXYt
FRPSULV HQ WDQW TXH UpDOLWp HW DFWLYLWp VFL
JTH[LJHQFH GTKXPDQLWpP HVW GHYHQXH XQ VWDQGDUG
VORJDQ 3UHVTXH WRXWH Of+XPDQLWp DSSHOOH j O
SHUGXUH Of+XPDQLWpP HVW WURS KXPDLQH ,0 IDXGL
HW D OXFLGLWpP PDQTXHQW /fH[LJHQFH D XQH DXWUH}
UpFODPH XQH SODFH FHQWUDOH SRXU« OJKXPDLQ /F
PpGLDWLTXH HW SROLWLTXH HPSUXQWHQW XQH YRLI
/T+XPDLQ GRLW DYRLU WRXWH VD SODFHSGRWERIY LO
OJHQWUHSULVH /f+XPDQLWpP HQ DSSHOOH j OTKXPDOQL
OT+XPDQLWpP ,0\D XQ FRXUDQW GH © SHQVpH XQLTXI
OD PDFKLQH GH Of7,$ SRVWXOH TXH OJKXPDLQ HVW P|
JDUDQWLHYV

$LQVL SUpVHQWpP RX PrPH YpFX OH SUREOgPH RX Ol
DvvLV GDQV OHV FRQVFLHQFHY GH WHOOH PDQLQUH °
UHIXVHUDLW XQ QRXYHO KXPDQLVPH TXRLTXYJLO VRLW
WRXUQH HQ URQG 6XU QRXV PrPHV 6XU OTKXPDLQ $Y
I MTKXPDQLVPH D SHXW rWUH GHSXLV IRUW ORQJWHPSV
FKDXVVXUH TXL OfHPSrFKH GH PDUFKHU PLHX[ HW SOX



/H FDUDFWqUH OLPLWp RX SHX VLJQLILDQW GH OJKXPDQL
WRXW VHQW GU/GFLW j WRXW+ERPRWP SUHL FKDFAHEX[ GHV DQQpHYV
PDUTXHUDLHQW XQ FHUWPDHXOPDQWVY RN AHIQLYPM RXW SURSR\
MXVTXTj IDYRULVHU SHXW rWUH OH WUDQVKXPDQLVPH
Of+XPDQLVPH DXUDLW HQ HIIHW JDJQp j FH TXH OfKXPDLQ
PrPH &DU Of+RPPH VHPEOH j OD WrWH GX PRQGH HW GHYV |
WHUUH 8Q KXPDQLVPH SOXV FRVPLTXH HW QDWXUHO PR
UHVSHFWp OD SODQgWH WRXV OHV rWUHV YLYDQWV HW I
MXULGLTXH UpGXLW OTKXPDQLVPH j XQH H@MODHKO®KPDQL
JUDQGH GRFWULQH pTXLYRTXH«

/TpTXLYRTXH SRXUUDLW rWUH DQFLHQQH 1H SUHQG HOO
PYDQJPpOLTXH TXDQG eUDVPH SRUWH OfpTXLYRTXH GIXQ KR
FKUPWLHQQH j ODTXHOOH DXFXQ PRW QH UpVLVWH 30XV
VIRIIUH DX[ SULQFHV FKUpPWLHQV SOXDNQTXDH R XOMDQH \GPH H C
FRPPHQFH W LO HW TXJHVW LO " 2Q OTLJQRUH +HLGHJJI
PPWDSK\VLTXH GH 30DWRQ 2X IDXW LO GLUH FH TXL DYDQ
KRPPH "

/YDPELJLWp MRXH DX SODQ VRFLDO HW GHV VFLHQFHV VF
/D FRQVLGpPUDWLRQ GHV VRFLpWpPV QYD SDV LPSOLTXp OD
UHYHQGLFDWLRQV GH FH GHUQLHU VRQW GHYHQXHV FHOOF
PJRWVWHY j OTHQGURLW GH WRXVR @ H XL CHIMVD WCH.E @ BIHV X840 [

'LFWLRQQDLUH GHV FRQFHSWV SKLORVRSKLTXHV GLU 0 %OD\
+XPDQLVPH S 9RFDEXODLUH WHFKQLTXH HW FULWLTXH GH
+XPDQLVPH 38) S 5 0ODQGURX +LVWRLUH GH OD SHQV
KXPDQLVWHYV DX[ KRPPHNW HMWRFHOQMRH 6 HX,L O

3RXU ODUWLQ +HLGHJJHU © /H GPEXW GH OD PpWDSK\VLTXH T
30DWRQ HVW HQ PrPH WHPSV OH GpPEXW GH OJKXPDQLVPH LQ -
7DLOODQGLHU S /D SKUDVH PDUTXH OfDQFLHQQHWp GX
OD SUREOpPPDWLTXH GH OJKXPDQLVPH &HOD pWDQW GLW | TXR
WRXWH OD SKLORVRSKLH RFFLGHQWDOH VH UpVXPH j GHV DQQ!
FRPPH OfD VRXWHQX $OIUHG 1RUWK :KLWHKHDG © DSRVWLOOHYV
GH FRVPRORJLH *DOOLPDUG %LE SKLO WUDG ' &KDUOHYV

- 3DUDLQ 9LDO 7HQGDQFHV QRXYHOOHV GH OD SKLORVRSKLH
DQQpHYV D UpVROXPHQW FKRLVL OH SDUWL GH OfDQWLKXPDQL
XQ GpEDW QL HQFRUH PRLQV OH FORUH PDLV VHXOHPHQW PRQW
TXDQG OD SHQVpH GH © PDL 2 SRXUUDLW GDQV OfHVSULW GX
TXRLTXH MRXLVVLI " 9R\H] DXVVL 0 2QIUD\ 'pFDGHQFH -YDL O)

- /| 7KLUGLFXWLRQQDLUH GH OD FXOWXUH MXULGLTXH GLU ' $

6DQV MXJHPHQW GH YDOHXU 0 3UpORW HW * /HVFX\HU +LVW

S Qf HW V

3RXU XQH YXH TXL GpIHQG OHV VFLHQFHV KXPDLQHV TXL RQV
PRGHUQH © OfKRPPH FRPPH WHO 2 GRQQp SDU OD SKLORVRSKLH
HW YDOHXU VXSUrPH @ HVW FH OH SUREOQPH SULQFLSDO " /H
GLU 6 OHVXUH HW 3 6DYLGDQ 9f +XPDQLVPH S SDU $ 5HQI



IpYL 6WUDXVV pQRQoD VDUFDVWLTXH © KXPDQLVPH I
PrPH PDLVY SODFH OH PRQGH DYDQW OD YLH OD YLH
VLIQLILH TXH WRXV OHV KRPPHVY VDYHQW GHSXLV ORQ.
OHV SOXV IDLEOHV /TKXPDQLVPH HVW VLQRQ XQH FRT
SROLWLTXH

/TpYLGHQFH GX QpFHVVDLUH KXPDQLVPH + PDLV OF
WHFKQRORJLH GH 0O1,$ 8Q HVVDLQGWHOQ E JGBGHQ DHUQV D!
O HQMHX GX VLqFOH $QDWRPLA G(XQ DOWDLKXPH\D EXRN
TXH O7,$ VH SUpVHQWH HW VIDQQRQFH HOOH HVW GD
XQH FDVFDGH GH IDLWV HW QRWLRQV H[SULPDQW XQ
QDWXUH *+ RX GDQV VRQ © $'1 @ " 0DLV FRPPHQW OH V|
TXH VD QDWXUH VH UpGXLW j OD IDoRQ KXPDLQH /H M.
OD VRFLpWp QXPpULTXH GpMj pGLILpH

3RXU -HDQ )UDQORLYV ODWWpL OTrWUH KXPDLQ HVW
ErWH FH TXH OD SKLORVRSKLH OfDUW HW HQILQ OD
FRQIRQGRQV DUWXHPRNVGYHIHH © GpFRQVWUXFWHXUV 2
GTHOOH SRXU HQYLVDJHU OfKXPDLQ UpGXLW j XQ Sl
RXYUDQW DLQVL OD YRLH j FH TXH FRPPH OfKXPD
WUDQVKXPDQLVPH GpSDVVH OfKXPDQLVPH /H SKLORV
OH EDODQFHPHQW HQWUH OfkPH HW OH FRUSV DOODL
SHQVpH GH OD GpPFRQVWUXFWLRQ GHV DQQpHV
JTHITHUYHVFHQFH GH OD PRQGLDOLVDWLRQ OYK\SHU |
FHVY IHXLOOHYVY LQWHOOHFWXHOOHY SDULVLHQQHYV

'HV YLHV EULVpHY pPHXYHQW HW IRQW LPDJLQHU XQ
OHV FRORQLVDWLRQV OHV JXHUUHV DX[ PLOOLRQV C
TXHVWLRQ HW DXWUHPHQW &DWDODQ H[LOp DX OH]
UHYHQGLTXH GH OpJLWLPH TXDQG LO pFULW DSUqgqV OH
RX DXWUHV /XL HW FYIQQF OHKW[BDLFIMWWH OTKXPDQLVP
SRXU DYRLU H[SpULPHQWpP OD GHVWUXFWLRQ PDVVLYH
HW VH FRPSUHQG PDLV HVW LO XWLOH HQ WRXWH FLI
FKRVH DXMRXUGY{KXL "

/feFKDSSpH 9R\H] DXVVL 'DQLHO &RKHQ © ,0 ID
DOJRULWKPpH GpVKXPDQLVDQWH TXH OTRQ QRXV SUpSDUH
,ELGHP HW © 6FLHQFH HW DUW VRQW GHV QRPV JU

FKRVHV LQVpSDUDEOHY -H GLVFHUQH PDO OHV GLIIpUHQFF
DJLW HW SHQVH * HW WUDQVFHQGH FHV FDWpJRULHV TXL
GITHOOHV FRQWLHQW OHV DXWUHV LPSOLFLWHPHQW 2x pFU
FROO © /D 30pLDGH 2 S /197, GHYUDLW OH FRQILUPH
VFLHQWLILTXHPHQW OHV WUDLWY GH SLQFHDX GTXQ PDvWU
HQ HQ GpJDJHDQW OHV FDUDFWPULVWLTXHV



$UULYH OD WHFKQRORJLH pOHFWURQLTXH SODQpWDLUH O
SHUPHW SDV GH IDLUH OH OLHQ FDXVDO VLQRQ TXH SRXU
DFWXHO GHV FKRVHV RX XQ FRQVRPPDWHXU SURGXFWHXU
SHQVLI SHWLWH YXH RFFLGHQWDOH TXL H[FOXW FHQW DXW
([FHSWLRQQHOOH WHFKQRORJLH« GRPLQDQWH HW WRXWH
UDGLFDOH j OfpJDUG GH OD WHFKQLTXH UDSSHOOH )UDQOoF
HW SKLORVRSKHV FH TXTHQ GURLW RQ DSSHOOH GRFWULQ
FDPSp VXU OD SHQVpPH XVXHOOH © OH SKLORVRSKH FRQVRF
KDLW OfDYHQLU HW UHIXVH OD QDLVVDQFHHY HQ XQH V
UDLVRQQHPHQWY GpWDLOOpPV IDLOOLVVHQW SDUIRLV SDU
PHQWDOHY HW VRFLDOHV /D FULWLTXH GH /DUXHOOH QH V
SKLORVRSKLH VFLHQWLILTXH HW WHFKQRORJLTXH

JTKXPDQLVPH D VHV VIQWK\qFRF SHM VGIH L GIWVRLRQFH TXH 6p
1IHXYLOOH H[SKLPRVERB®VHOGHTEC DREMSHQGDQW SDV FHWWH
WHFKQRORJLTXH TXL KDUPRQLVHUDLW KXPDLQV HW PDFKLC
XQH pFROH HW VHV DGHSWHVY RX GHV VXFFHVVHXUV SOXV
HVW XQ pODQ TXL UHVVXUJLW GDQV WRXWWWERRLAMUGBH j W
O KXPDQLVPH HOR FFRGIWRWWH j QRXYHDX j 'LHX &H TXH O
GH OD OLUDQGROH GDQV OH QRLU GHV VLqFOHV VH FRPSU
OH UHOLJLHX[ EUXLVVH HQ SHUGDQW GX FUPGLW HW GHV S
GIXQH GRFWULQH DGMDFHQWH DX[ JUDQGHV GRFWULQH
VXVFHSWLEOHV HOOHV DXVVL GH VORJDQV

6 XU FHWWH HUUH RQ HQ RXEOLHUDLW SUHVTXH OD IUDW|
GH OTKXPDQLVPH 9LHQGUD OH PRPHQW SRXU FHUWDLQV
VLWXDWLRQ OD IUDWHUQLWp HQWUH OfY+RPPH HW OfY,$%$ S
ERXVFXOp OHV MXJHV HVW LO SRXU OH MXULVWH XQ REME
HIILFDFH

'‘H WUDGLWLRQ OD IUDQF PDoRQQHULH LQYRTXH OfKXP
VSLULWXDOLWp ODwWTXH 6 ROH UWMIWHR WL ® BRIP G WP B Q IQWP &
VDQV SRXU DXWDQW OXL GRQQHU OH FRUSV GH GRFWULQH
4XHOOH PHLOOHXUH SUHXYH H[FLSHU TXH OH SODLGR\HU L
PDLQ EDVVH VXU OBRPDQUWEEHRQLVPH D W IWPpVQPBEBYHQLU "

3ULQFLSHY GH QRQ SKLORVRSKLH 38) S

'LFWLRQQDLUH GHV FRQFHSWV SKLORVRSKLTXHV GLU 0 %O
DPRXUHX[ GH OD SKLORVRSKLH 30RQ S 9f +XPDQLVPHYV
VXU OD SODFH QRXYHOOH GH OYDPRXU TXL GRQQHUDLW XQ QRXY
IXWXUHV - LQLEMWUHROXQDLUH GH OD FXOWXUH MXULGLTXH SUpF
SHQVpH KXPDLQH HVW LQpJDODEOH S

$EGPQRXU %LEDU $UPDQG &ROLQ

3RXU GHV DUWLFOHV GH VIQWKgVH VXU OH VXMHW

& 6DOLFHWL / KXPDQLVPH D W LO XQ DYHQLU " 'HUYL



FHSHQGDQW OfYpTXLYRTXH GHV IRUPHV GX PRXYHP!
+XPDQLVPH GH O \DIKWURSKRR/PRANY GH UpLQYHQWHU O KX

3HX DSUqV (GJDU ORU3IHXQ¥RQVOVRXAEHROGWRUQV HXUR:
FRQVWDWqUHQW TXH OHXU +XPDQLVPH DYDLW FDPRXIC
VHXOHPHQW TXHOTXHYV ,©DURY LpFIO D LSIOQUWNKYYUH XQ W
TXH OTKXPDQLVPH pWHUQHO HW pOpJDQW ULYDO G|
SUHVFULSWLRQV HW WUDLWV VvDLOODQWYV [/T+RPPH H
VIDUPDQW GH OD SXLVVDQFH VFLHQWLILTXH TXDQG FI
HW FKH] OHV *UHFV GHYDQW OD UpDOLWp ODwTXI
/[ f+XPDQLVPH HVW DXWDQW XQ SUREOQgqPH TXYXQH VRO.

&H WKgPH LQH[WULFDEOH IDLW FDVFDGH GDQV OHV
GplLY LQVXUPRQWDEOHY GX VXMHW GH Of,$ TXL LO |
LQVXIILVDQWHY SRXU ODQDO\VH MXULGLTXH 9RLOj X
GIDXWUHYV

( ORULQ 3HQVHU Of(XURSH )ROLR S HW OD QRW



ID PPWKRGH GplLVY HW OLEHUWp

,O HVW GHYV HQWUHSULVHV SRXU OHVTXHC
HVW XQ GpVRUGUH LQWHQWI
ORE\ 'LFN +HUPDQ OHOYLOO}

/I TRUGUH HVW OH SODLVLU GH OD UDLVRQ
OH GpOLFH GH OYLPDJLQDW
/IH VRXOLHU GH VDWLQ 3DXO &

/ID WRWDOLWpP pSLVWpPpPRORJLTXH QRQ MXULGLTXH DIIUFR
GLYHUVHV GLVFLSOLQHV = OD VFLHQRPHMBW QURNVW QDWVIHIX
MXULGLTXH HW OHV ORLV VRQW j LOQWHUHQVWHRKY SURMH\
VHUD OH SUHPLHU © JUDQG WH[WH @ OfYH[SpULHQFH GLUD
TXHOTXH JUDQGHXU /IH VXMHW HQ VRL MXULGLTXH HVW F
RUJDQLVDWLRQ OHV ,$ SRXUUDLHQW rWUH ODLVVpHV GDQ
MXULGLTXHVY OHV FRQWUDWY OD SURSULpWp HW OD UHVSES
PD[LPLVHU OTXWLOLWp HW OD UHQWDELOLWpP GHV V\VWqgPH\
OTLQVpUHU GDQV OD PDFKLQH SURGXFWLYH TXH VRQW OHYV
j OD IRUFH GH VRQ pFRQRPLH QDWLRQDOH LO \ FRQVDFUH
YRLUH © GX GURLW 2

/JH MXULVWH SHUVRQQH GH SRXYRLU SURFKH GX 3ULQFH
VRXYHQW UpSUHVVLYH VJLQWpPUHVVH GpVRUPDLV DX QXPp
OH UpSpWHUD DYHF OH VHXO SKpQRPgQH GLW GH OD GpPD
VSPFLDOHPHQW OHV QRXYHOOHV WHFKQRORJLHV HW Of,$
FDXVH WRXWHYV OHV IRUPHV GX SRXYRLU MXUL/®LTXH SROL!

6FLHQFH JpQpUDOHPHQW OLPLWpPH DX SKpQRPgQH GH SRXYRLL
ORL REOLJDWRLUH 6XU OD IOH[LELOLWpP GHV FRQFHSWV DX SOD
&RQFHSWV HVVHQWLHOOHPHQW FRQWHVWpPV (G GH OLQXLW pW

/D GpPRFUDWLH GHYUDLW rWUH DIIHFWpH SDU OD FDSDFLWp
JRXYHUQDQFH SXEOLTXH XQH H[SUHVVLRQ SRSXODLUH FRQWLQ
%UHI XQ &RGH pOHFWRUDO WRWDOHPHQW UpPQRYp VILPDJLQ
FRQVWLWXWLRQ "



VFLHQFH GX GURLW TXH OHV MXULVWHV FRQVLIJQHQV
JpQpUDO OD VFLHQFH GX GURLW HQJOREH ELHQ DXWU

6L OH ULVTXH GH GpVpTXLOLEUH GHVY OLEHUWDPV IDLW
HQ PPWKRGH SHX SUDWLFDEOH j GpIDXW GH SUHPLqUH
O, HVW LQYHVWL TXDQG LO QYH[LVWH SDV HQFRUH
ORQJWHPSV VDQV FRPAPKQAWDQLWHRLY 28 FRPPHQWpPHV VI
LQGLTXDQW TXH OIDWWUDLW GHV MXULVWHV REpLW |
UDLVRQ OD FRPPXQDXWp MXULGLTXH VH VHQW PHQI
PoPWKRGHV TXH SRXU OHV GLYHUVHV SURIHVVLRQV MX
PWXGLp GHSXLV TXHOTXHV WHPSV VDQV H[SOLTXHU C
GYIXQH GL]DLQH GH VFLHQFHV RX GH PDWLqUHV RX GH
LO GLUH "

THO HVW OH GplL TXHOOH SHXW rWUH OD PpWKRGH "

6DLVL SDU OTLQWXLWLRQ EHUJVRQLHQQH GTXQH WRYV
REVHUYDWLRQV PXOWLSOHV HW PXOWLODWpPUDOHYV RQ
OHXU DSSDUWLHQW VDQV VDYRLU OHV UpRUGRQQHU

/TIDFDGPPLFLHQ -HDQ *XLWWRQ D UDFRQWp FRPPHQW
HW VDQV SODQ TXDQG LO VH VHOQMWEBWVVDIOM \BRXSDK T
JUKFH /D PpWKRGH HVW j OJLPDJH GH VD GRFWULQH
°XYUH$ GpIDXW GH JUKFH DGPHWWRQV GH QRPEUHXVF
/H '"URLW IODQTXp GH OY,$ 2X OfLQYHUVH " &HV LPSU
GIDXWDQW SOXV GIDEQpPJDWLRQ TXTHOOHV VXUYLHQQ
OHV PHLOOHXUV VSpFLDOLVWHY GH O &S+ \GDIPR R QIR b
GX GURKWLVWLDQ $WLDV FLWH 3DXO )H\HUDEHQG SRXL
FHUWDLQ FMUBNWKRGH OLQpDLUH UHWHQX LPSRVpH R
FHUWDLQ GpVRUGUH

2Q D DSSULV TXH OD ORL GH VXU OD VpFXULWp SULYp
HQ WDQW TXH WHOOH SHQGDQW YLQJW DQV /HV HQWUHSU
SURSRV /3% IpYULHU /D ORL VPpFXULWp TXRWLGLHC
SULYpH -&3 * MDQYLHU /H SULQFLSH GH VEUHWp HW
VPEFXULWp TXRWLGLHQQH *D] 3DO HW GpFHPEUH

6XU OD PpWKRGH GX GLVFRXUV OLQpDLUH LFL DSSHOp O
GIXQ DXWHXU OLYUDQW VHORQ QRXV XQ WHO GLV
KWWSV 7ZZZ KHUYHFDXVVH LQIR /H SODQ XQH TXLQWHVVHC

SDV DLGHU D SHUGUH OH ILO GHV FKRVHY OHTXHO VXJJHUH

© /IRUVTXTJLO VH VHQWDLW YLVLWp SDU TXHOTXH WKqPH ¢
SXUH LO pFULYDLW VDQV VH VRXFLHU GX SODQ RX GH OD
QH FKHUFKDLW SDV j OHV FRXGUH HW j OHV UDFFRUGHU &f
) %UDXQVWHLQ 6\OYHVWUH HW - ) 3pSLQ /HV JUDQGHYV
'DOOR] S Qf



&HWWH pFULWXUH OLQpPpDLUH QYHVW SDV FRUULJpH HQ X
H[SOLFLWpV (OOH VIpORLIJQH GHV DFDGpPPLVPHV HW GHV )
© FRXSDQW @ OH GLVFRXUV + RX GHV TXDWUH SDUWLHV SU
FKHPLQ HQ VAP WKRBARMWHF DQFLHQHWWH pFULWXUH QTHV\
FKHPLQ SDU OD JUKFH DQWLTXH HOOH OJHVW SRXU FH TX
MRXU DSUQqV MRXU

8Q FKHPLQ VH SDUFRXUW VDJHPHQW SDV j SDV SRLQW !
OLJQH VLQRQ XQH GURLWH XQH IRUPH © OLQpDLUH 2 GRQC
FKHPLQ DFFRPSOL HW GH FHOXL SRVVLEOH VL LQFHUWDLQ

&H OLQpDULVPH D GRQQp FHWWH UpIOH[LRQ TXL EDOD\I
OJLQWHOOLJHQFH DUWLILFLHOOH 2 ,$ HW UgJQH VRQW TX
PLOLHX DPELDQW /H WKgPH GX OLQpDULVPH DYHF XQH ,$
VH ORJHUD DX F°XU HW DX IRQG GX VXMHW © «OfJDXWRQR
DOODQW GHV VLWXDWLRQV GDQV OHVTXHOOHV OJKRPPH SL
Re XQ JUDQG QRPEUH GH IRQFWLRQYHVIRROQW G & X PX pMHR/XD)XQ W
VXU GpHFLVERRYVI BSOIFMWLREW XQ OLQpDULVPH TXL PDOPQQH O
GT7,$ HW LQGLUHFWHPHQW OH VXMHW GH OJLQWHOOLJHQF
VI\VWgPH HVW LO LQWHOOLJHQW D SHX GH VHQV« /D FLWDW
POPWKRGH HVW XQH FRQGLWLRQ GH IRQG GH OD SUpVHQWHF
GLVFLSOLQHV DXFXQH GLVFLSOLQH QYD pWp VXLYLH FYHV
QRXV QRXV VRPPHV UDQJpV

/D GpPDUFKH SHXW DXVVL pYRTXHU RX D SX VROOLFLWHU
FIHVW OD VXUSULVH @ $OEHUW )HUW (WXGLHU FH TXL HV
IL[H QJHVW SOXV XQH UHFKHUFKH FJHVW H[pFXWHU 7UD
+HLQ] :LVPDQQ SKLORORJXH HW SHQVHXU UpSXWp H[SOLT
OfRQ VDLW PDLV TXH OfpFULWXUH OD SOXV SXUH HW LQWp
LIQRUH

/JHV SODQV VRQW GHV FRXSXUHV TXL PHQDFHQW OHV OLHQV ¢

VRXYHQW DUWLILFLHO PDVTXH OYLQWHOOLJHQFH HW OD SURIR
/" VLJQLILH OD SRXUVXLWH RX OD UHFKHUFKH G XQH YRLH S

HVW IRUPp j SDUWLU GX SUpIL[H 02 W PHW. PHW © DSUqV
K O HVSULW UXGH VXU O RPLFURQ © FKHPLQ/D'RLH PR\HOQ
PpWKRGH /HWID®PHR/ULQ H[SOLTXH TXH OfLGpH VHXOH HVW YDL
j XQ © VIVWqPH GJLGpHV @ WRXWH LQYHQWLRQ KXPDLQH GRWpkt
VH VLWXHU GDQV OD FRPSOH[LWp GIXQ V\VWqPH« /H OLQpDULVPFH
WURXYH OLPLWH GDQV OH V\WWgPH WRXW HQ HQ FRQVWLWXI
FRPSUPKHQVLRQ

/ '"HYLOOHUV /HV URERWY pPRWLRQQHOV S

,O OYH[SOLTXH HQ GDQV XQ HQWUHWLHQ DYHF $GgqOH 9DQ
OHV ODQJXHV )ODPPDULRQ



/IH YR\DJH HQWDPp HQ LIJQRUDQW URXWHV HW OLH’
© SODQ 2 GX MXULVWH SRXU HVSqUH W RQ IDYRULVH
SODQV HQ TXHOTXHV FOLFV HW VHFRQGHYV TXL SRXU O
SODQV SUpGpWHUPLQpV HQIHUPHQW OTREMHW pWXGIL
TXIXQH RXYHUWXUH ILQDOH DWWpQXH DX SODQ DFDC
UHJUHWWDEOH SRXU XQ VXMHW HQ SOHLQH IRUPDWL
SUpDODEOHPHQW PRGHVWHPHQW GYLGHQWLILHU OHYV

/D VPUHQGLSLWpP VDQV GLVSHQVHU HOM DWOVQLLF LSADQJ D
OD PpWKRGH QTHQ UHWLHQW DXFXQH GH SUpFLVH VD
KDVDUG GX YR\DJH DLQVL WHQWp HVW XQH PpWKRGH D
OJREVHUYDWLRQ GRQQH GHV YXHV VXU OHV UQqJOHV
LQVWLWXWLRQV MXULGLTXHV PDMHXUHV HW FODVVLT
PPWKRGRORJLTXHV QRWLRQ FRQFHSW FDWpJRULH
FLUFXODWLRQ OD FRQVFLHQFH OHV YDOHXUV

S3DUWLH GHV VFLHQFHV SK\WWLTXH PDWKpPDWLTXH H
IXWXU GH Of+XPDLQ RX GH Of+XPDQLWp HQ SDVVD
ELRORJLH OD PpGHFLQH OD SV\FKRORJDHSHWRIHHOT X
HQFOLQV j WUDLWHU FH VXMHW FHV PXOWLSOHV DQJC(
PrPH OHV VFLHQFHV GLWHV SURFKHV GX GURLW VF
VRFLRORJLH« , OV RQW QpJOLJp OD SK\WLTXH HW OD
OTLOQWHUQHW QTRQW SHUPLV GH FRPEOHU FH UHWDUC
FXOWXUHOOH HW GH PpWKRGH

/IH GURLW HVW EDOORWp HQWUH OHV VFLHQFHV VREF
FRQFUHW HW OH UpDOLVPH GHV VFLHQFHV VRFLDOHYV
TXDQWLWDWLYHYVY « OH VXFFqV GH OD VFLHQFH pFRQR
GURLWY URPDQR JHUPDQLTXHV OD PpWKRGH GHV UDL
HI[HUFLFHVY DFDGpPLTXHV GRQW FHX[ GHV FRQFRXUV /]
OD PgUH SKLORVRSKLH WURS DWWDFKpH &82H OQbROWHL
MXULGLTXH DEVWUDLWH HW WKpRULTXH QIYDVVXUH SC
WUDLWH OHV IDLWV VRQW WURS UpGXLWYV VLQRQ GpO
IDLW LQGXVWULHO pFRQRPLTXH HW LQIRUPDWLTXH GF
UpDOLVPH SDUIRLV VRXV FRXYHUW GH FRQVHUYDWLYV

2Q DEXVH LFL GH OfLQWLWXOp GX WUDYDLO 6 &DWHOO
SUpl / /RW\ 8Q VLWH VFLHQWLILTXH IXWXUDVFLHQFLE
© /D VPpPUHQGLSLWp HVW O DUW RX OD FDSDFLWp GH IDLUH X
FKHUFKDLW SDV /D VpUHQGLSLWpPp QH VH OLPLWH SDV | XQ
& HVW DXVVL OD GLVSRVLWLRQ HW OD VDJDFLWp G HVSULW
FLUFRQVWDQFHY RX GH IDLWV LPSUpYXV 2
:LNWRU 6WRF]J]NRZVNL /D VFLHQFH VRFLDOH FRPPH YLVLI
PLUDJH GX VDOXW *DOOLPDUG S VXU OD GplIRUP
OTDJUpIJDWLRQ HW S HW V



TXL UHSRVHQW VXU OHV ODQJXHV HW FXOWXUHV OD ORL
PRPHQW HW j OD SRSXODWLRQ 7RXW eWDW FDOTXH VRQ 'UF
VSPFLILTXHV MXVTXYDX ULVTXH TXJLO GHYLHQQH XQ DF
OfLPPpGLDW ODLV VL QRF 0D B REHDK QOVDEMW §P® GT,$ 2 RX
PDFKLQH DXWRQRPH« OH SXU UpDOLVPH VHUD GpOpJXp j GF

JRQGpH VXU OYDQDO\WH GH WH[WHV OD PpWKRGH MXULG
TXL GHPHXUH VDQV WH[WHV 3HUVRQQH QTHQ FRQYLHQGUD
XQ H[HUFLFH FROOHFWLI GIDFFXOWXUDWLRQ GHV MXULVWH
SDU GLVFUpGLWHU OH MXULVWH OH 'URLW HW OD -XVWLFH

/JH VXMHW FRQGXLW j FRQVLGpPpUHU OD VSKqQUH GHV VFLHQ
ELHQ OY,$ SDU OD VRFLRORJLH GHV VFLHQFHV VXU OH WKq
ODTXHOOH YDXW UpY ROKW LpFF@ YRRPHTHL I LTXIHYDQFKH OHYV
VRQW VXU XQ WHUUDLQ LQWHUGLVFLSOLQDLUH XVXHO SRX
SDU H[HPSOH &DWKHULQH ODODERX RQW SDUIRLV LQYHVWL

/JH MXULVWH DSSUpPKHQGH PDO FKLIIUHVY QRPEUHV HW pTX
OD ORL /fpPRWLR@HVREMPKHEPUSORSYRVHU GHV VHUYLFHV
O7,$ D GRQF HIIUD\p OHV MXULVWHV /D UpDFWLRQ LFL pOg
&RXU GH FDVVDWLRQ HW OH &RQVHLO G GMDWSHREWUHQW G
QRWDPPHQW DLGHU j GpPWHFWHU OHV FRQWUDGLFWLRQV
ERQ XVDJH GHV EDVHV GH GRQQpHV DFWXHOOHV GHYUL
LPSHUIHFWLRQV &HOD ODLVVH SHQVHU TXH Of7,$ LQWpUHV"
XVDJH HW DYHQLU HW QRQ SRXU FH TXYHOOH VHUD GDQV \

&HWWH UpGXFWLRQ GX VXMHW HVW GIDXWDQW SOXV JrQD
TXH OH VXMHW D XQ LQWpUrwW JpQpUDO SOXV ODUJH HW pP
SRXU OD WUDLWHU OD UpGXLUH HQ FRGHV RU OH 'URLW (
GH ODQJXH /7,$ GHYUDLW GRQF ERXOHYHUVHU OH '"URLW
GpMj ERXOHYHUVp FHOXL TXL DQDO\WVH VDQV XQH UHFKH
H[SUHVVLRQV GH VRQ VXMHW PRQWUH XQH IDLEOHVVH /Tl

'DQV XQ UDSSRUW GH MXLOOHW HOOH HVW WURS XQH pY
(QJHOEHUW JIWQIY@PHKWD®Q LQGXVWULHOOH UDSSRUW DX PLQLV
FRPSDUH OD VLWXDWLRQ DFWXHOOH DYHF GHV VLWXDWLRQV ¢
GIDVVXPHU OHV pYROXWLRQV WHFKQRORJLTXHV GJKLHU j OD G
OLJQHV O9YpYLGHQFH HVW LPSOLFLWHPHQW SRVpH TXfXQ UD\
GLVSDULWLRQ GH OfJ(XURSH HQ WDQW TXH SXLVVDQFH pFRQRPLT

3DU H[HPSOH < *LQJUDV 6RFLRORJLH GHV VFLHQFHV 38)

OpWDPRUSKRVHV GH OJLQWHOOLJHQFH 4XH IDLUH GH OHXU FF
/D UpYROXWLRQ WUDQVKXPDQLVWH 30RQ

'DOOR] /D &RXU GH FDVVDWLRQ HW OH &RQVHLO GfeWDW V{H
SDU *DEULHO 7KLHUU\ MXLOOHW OYDQQRQFH DXUDLW Pp
WHQWHU GIDSSOLTXHU GHV V\VWqPHV GILQWHOOLJHQFH DUWLI
HVVDL D pWp GpFHYDQW



QXPpULVp HW OH SRWHQWLHO GH UHFKHUFKH HVW PX
OHVTXHOOHVY OH MXULVWH WUDYDLOOH /D VLWXDWLR
WRXWHYV OHV SUDWLTXHV SURIHVVLRQQHOOHYV QH OH
QRPEUH GH SURIHVVLRQQHOV QH IRQW SDV YRLUH QH
/IH WUDLWHPHQW GHV GRQQpHV RIIULUD GHV LQIRUPD
TXIDFWXHOOHPHQW FHQW DUUrwv VXU XQ VXMHW \V
H[SORLWDEOHYVY HQ SUDWLTXH« &HV SURJUQV j YHQLU C

&HV TXHOTXHV pOpPHQWY RUGLQDLUHV LQYLWHQW
REVHUYHU TXH OTLQIRUPDWLTXH LQIOpFKLW WRXW W
QRXYHDX SHQFKHU GX F{Wp GHV VFLHQFHV KXPDLQHV
PR\HQ KXPDLQ GX ODQJDJH HOOH GHYLHQW REMHW FRI
FRGpH FKRVH QXPpULVpH © REMHW QXPpULTXH & VH
OLQIJXLVWLTXH RX VpPDQWLTXH TXH OH MXULVWH SU
MXULVWH OTHPSLQUMNH \GHPLROQRQHN HW OD VpPLRWLTXH %
FRGH

2XWUH OHV VFLHQFHV VRFLDOHV Of,$ GHYUDLW SD
VFLHQFH HW FRQWULEXHU j UHGPILQLU OD VFLHQFH
SURSDJHURQW FHW HIIHW /9,$ ODLVVHUD OH 'URLW
VRFLDOHV FHV GHUQLQUHV D\DQW VX LQFRUSRUHU OTI
JpQpUDO GH :DOUDV« ODQJDJH XQLYHUVHO TXL UHQ
PDVVHV GH OYpFRQRPLVWH VRQW FHSHQGDQW GHV D
VRFLDOH GHV JHQV HX[ PrPHV RX GH OHXUV JHVWHV

/D PpWKRGH SHXW rWUH MXULGLTXH LQWXLWLYH GI
VIQWKgVH OLEUH SRXU GHV OLJQHV LQDWWHQGXHV I
OTHQWKRXVLDVPH MXULGLTXH SRXU Of,$ $ORUV TXH F
JUDQGH ORL HXURSPHQQH DQQRQFpH XQ SUp SURMH
FRQVDFUH QRWUH FKRL[ OLEUH PDLV UDLVRQQp GH YR
OD QRWLRQ SUpVHQWH HQ GURLW SRVLWLI HVW PDO
HQFRXUDJp j PDLQWHQLU OHV DXWUHV WKgPHV WKqVF
GHV IUXLWV GH OD SUpVHQWH OLEUH DQDO\WH QRQ G|

/D SUDWLTXH GHV PpWKRGHV DGPLVHV FRPSRUWH D
POPWKRGRORJLTXH /D SULPDWRORJXH HW DQWKURSRO
VHORQ HOOH DX QRP GHV © PpWKRGHV VFLHQWLILTXH
XQH WKpRULH HW HVVD\HU GH OD YDOLGHU ®© ,0V IL
GRQQpHVD® WHQGDQFH H[LVWH HQ GURLW %UDV QRQ
LGPRORJLTXH VI\ SUrWH PLHX[ TXH WRXWH DXWUH 1R

- 3 *ULGHO /H VLIJQH HW OH GURLW /[*'- SUpl - &DI
6DYRLU 3HQVHU 5rYHU /HV OHoRQV GH JUDQGV VFLHC



UplOpFKL j OHXU VXMHW TXfLOV HQWHQGHQW GpPRQWUHU \
WKqVH BB WEODWRRLVHU OH GPpELWHXU OH SURSULpWDLUH ¢
WHUULWRULDOHV OHV EDQTXHV OH FRQWUDW OD ORL OF
PrPH SURSRVHU GH FRUULJHU TXHOTXH WHFKQLTXH MXULG
GpSHQG

/IH SURSRV QH SDUW GYDXFXQH LGpH SUpFLVH VXU OfF,$%
SRWHQWLHO GH OD PDFKLQH /H VXMHW H[LVWHUDLW LO
DSSUpKHQGHU OH VXMHW IDLW VRUWLU GX GURLW OHTXHC(
GLYHUVLWp GHV GLVFLSOLQHVY HQ FDXVH HVW VHXOHPHQMW
FHSHQGDQW j SOXVLHXUV TXHVWLRQV VLPSOHV TXL UHSURC
$LQVL FHOOH GH OYKRPPH HW GH OD PDFKLQH GH OfX
IRQGDPHQWDOHPHQW OffrWUH HW OYfRXWLO



SDUWLH /| KRPPH HQ PRGgOH GHV V\VWQqgqPHYV

/| KRPPH D DYHF VRQ ODQJDJH FUpp OH PR\HQ TXL D
GH FHQW PLOOH DQV /H ODQJDJH D QRPPp HW UHSUpV
HQ FRQFHYRLU OH IXWXU /HV RXWLOV IDoRQQQUHQW
OHV IRQFWLRQV TXH OYKRPPH OXL LPDJLQH HW DVVL
DGDSWpH j OfREMHW HW DX PRGqQOH GH OfKRPPH TXL
HW EULVHU« VDQV SRXYRLU GLUHFWHPHQW HW DLVpPF
OHV DLUV FH TXL VXSSRVH GH SDVVHU j OD WHFKQRC
ITKRPPH SHXW \ SHQVHU FDU LO HVW OXL PrPH XQ V\V\
VA\VWQqgPH GLYHUV V\VWgPHV QHUYHX[ PXVFXODLUH
/I MTKRPPH HVW FpUpEUDO HW RUJDQLTXH

/H WUDQVKXPDQLVPH HVW DLQVL XQ VXMHW ORJLTXF
DQFLHQ VXU OD WHFKQLTXH HQ PRQWUDQW GX V\VWqP
GT,$ SRXUUDLHQW VXSSOpHU RX DVVLVWHU GHV V\VWq
UpVLGH GDQV OH ODQJDJH TXH OH V\VWgPH GT,$ LQFRI
GHYLQp QYHVW SDV DFWXHOOHPHQW YX VRXV FHW DC
PFRQRPLTXH HW D OH QRP GH © GLVUXSWLRQ pFRQF
FKDQJHUD QH GLW FHSHQGDQW SDV FH TXL FKDQJHUD

/H VAIVWQPH LQIRUPDWLTXH pYLWp SDU OHV MXULVWF
GIXQ JRXIIUH OYLQIRUPDWLRQ /fLQIRUPDWLTXH TXL C
ULJRXUHX[ WHFKQLTXH HW WHFKQRORJLH FH TXL DPq
VI\VWgPH j OfLQWHOOLJHQFH /D SUREOpPPDWLTXH H\
VXUH[SORLWHU OH VXMHW GH OYDOJRULWKPH 7UDI
WHFKQRORJLTXH HW SK\WVLTXH LO HVW GUHVVp HQ PDC
VRQ VLQRQ WHUUDLQ WURS LPPHQVH /fKRPPH HVW OH
LQYHQWH OHV V\VWgPHV PDLV FIHVW OXL DXVVL TXL |

/| KRPPH HQ PRGqOH GHV V\VWqgPHYV

/[frWUH HW OfRXWLO

/IH UHPSODFHPHQW GH OTKRPPH

/IH WUDQVKXPDQLVPH

IMPFRQRPLTXH GLVUXSWLRQ ELHQ V€U

/IH V\VWgPH GITLQIRUPDWLRQ OfLQIRUPDWLRQ



/D WHFKQLTXH HW OD WHFKQRORJLH

/JHV WHFKQRORJLHVY GH URERW GH ODQJDJH HW GYLQWHO
/H VA\VWqPH

/H P\WKH GH OfDOJRULWKPH

/D OLEHUWpP GX FRPPHUFH GH OYDOJRULWKPH



/[TMrWUH HW OTRXWLO

$ FKDTXH PRPHQW LO \ D j FRQVL
OfKRPPH GHYDQW OYRXWLO /TKRPPI
rwWwuH PDvWUH RX UR

, JOQDFH OH\HUVRQ

/IDVVRFLDWLRQ GH OfrWUH HW OfRXWLO WRPEH VR
KXPDLQ OH VHUW /7,$ WUDYDLOOH HW LGHQWLILH C
HQUHJLVWUpPV DQDO\VpV SRXU ILQDOHPHQW rWUH DQ
QRQ SHUVRQQH LQVLVWRQV Of7,$ OTRXWLO GHYHC
WHFKQLTXH V\WWgPH WHFKQRORJLH V\WWqgPH DUWLI
QRXV MXVTXYj OD FRQIXVLRQ HQWUH FKRVH HW SHUVR
OD PDFKLQH DSUQV OJRXWLO TXL RQW GRQQp OH WHPE

/[frWUH HVW j OfLQYHUVH XQH DIIDLUH FRPSOH[H /T,
GXLJ GDoMIY ORUV VRQ SDVVp LQGLTXH VRQ IXWXU /[H S
SLOH GH GRQQpHV VHUDLW XQH LQYHQWLRQ GX PRPL!
OTrWUH GpWHUPLQpPp SDU OfRXWLO« 'DQV OD PHVXUH R
© LGHQWLWp QXPpULTXH 2 DORUV VXUJLW SHXW rWul
FODVVLILFDWLRQV UDGLFDOHV HVW JUDQGH FDU HOOF
SHUVRQQH PRUDOH rWUH ELRORJLTXH DQLPDO HW
rWUH QXPpULTXH DUWLILFLHO ,$ " " &H GHUQLHU
PpODQJHQW DEVWUDFWLRQV HW r'WUHV KXPDLQV DVV
PpODQJHU GHV UpDOLWpPV SRXU LOQYHQWHU XQ rWUH M X
IDEULTXp SDU OTKRPPH j VD PDLQ

$ SUHPLqQUH YXH OD SXUH WHFKQRORJLH OD SDUDGH
KXPDLQ /XL FKDLU GHYLHQW © GRQQpHV 2 QRPEUH\
UHFRPSWp HW GpFRPSWp« /D UDLVRQ HQ HVW VLPSOH
TXL FRPPDQGH OD ILQ $ OfLQVWDU GH OD PDFKLQH

0 $ )ULVRQ 5RFKH /D GLVSDAH WKR® GH OD SH.VWAQE M/ HR!

JDLQ IDEXOHX[ JDLQ FDWDVWURSKLTXH B5HFXHLO 'DOOR]
PLOOH RXWLOV HW PDFKLQHV % &KRSSLQ /HEHGHII (]
OT$QWLTXLWp %HOOHV /HWWUHYV RXWUH GH PXOWL
PpFDQLTXH DYDLW VRQ VLBFKDS®PMLDQB WL BDAF K/ILQBIDG H J X
WKpkWUH PDLV GH IDORQ JpQpULTXH OH PR\HQ LQJpQLHX]
OfLQWHOOHFW j OD FKRVH



SURGXFWLRQ GH OD FLYLOLVDWLRQ PRGHUQH GHV PDUFI
UHQWDELOLWp GHV RXWLOV RX PDFKLQHV GpJDJHDQW YD
IDFLOLWHQW OD YLH KXPDLQH HQ GpFKDUJHDQW RX VXSSC
OfTHDX OYpOHFWULFLWpPp OD IRUFH OD YLWHVVH« HQ DIIL
OH VFDOSHO $ WHUPH Of,$ RSqUHUD GH FHQW PDQLQqUHV
WUDLWHPHQW GH OYLQIRUPDWLRQ /D ILQ GH OfY,$ HVW FH(
PDFKLQH SHUPHW GH IDLUH PLHX[ HW SOXV YLWH VRLW GH
REVHVVLRQQHO OYREVHVVLRQ GH OD UHQWDELOLWpP ,FL H
YRLH MH VXLV GDQV OH IDLUH GH OD UHQWDELOLWp«

30XV ODUJHPHQW OD PDFKLQH UHSURGXLW OH JHVWH HW
GH OfXVLQH R OTKRPPH FRQWU{OH OD PDFKLQH GHSXLV |
WLVVHUDQG OfYLPSULPHXU RX WRXW PDQXIDFWXULHU ,0
DXJPHQWp HVW HQ JHUPH GDQV FKDFXQ GH VHV JHVWHV M

(Q WRXWH GLVFUpWLRQ OfYRXWLO RX PDFKLQH FRQWLHC
VIDJLW GH OfLPLWHU HQ XQ GHX[ RX WURLV JHVWHV KXPDI
DXWRPDWLVHU OLFKHO 5LR D SX UHPDUTXHU DXVVL H[HU.
SHUIHFWLRQQH OD PRUW FH TXL IDLW GRXWHU GH OfHV
VRXOLIJQH OfLQFRUSRUDWLRQ GH IRQFWLRQV KXPDLQHV j C
WRXW SURMHW WHFKQLTXH HVW GH UHPSODFHU OYfYKXPDLQ

/IH VXMHW GH Of,$ UHSODFp GDQV VRQ HVVHQFH HW GDQ\

&RPPH WRXW DXWUH RXWLO Of,$ YLVH j UHPSODFHU HQ \
VHXOHPHQW GDQV OHV WKqgqVHV GpEULGpHV GH TXHOTXHV
OTKRPPH HQ YRXODQW PRGLILHU GIHPEOpH VRQ HVSULW H
XQ SURMHW HW XQH SURYRFDWLRQ /fRXWLO HQ HVW OH P
RQW WUDQVIRUPpV WRXW DXWDQW TXfLOV QRXV RQW SHUP
FRPPH WRXW DXWUH RXWLO PDLV LO QH IDXW SDV OH GLU
GLODWHU FH WUuDLW SRXU HQYLVDJHU GHV OHQGHPDLQV W
XQH ERQQH LPDJH YRLUH PpWDSKRUH SRXU FRPSUHQGUH C
TXIXQH SDUW RX XQ W\SH GH OD WHFKQLTXH JUDQG VXMH!)
HVW HOOH PrPH GpSDVVpH SDU OH FRQFHSW GH WHFKQROR

/H IRQGV FRPPXQ GH OD GpPDUFKH IDLUH GHV RXWLOV
WLHQW j OD OLEHUWpP GX FRPPHUFH HW GH2QYDO®GXVWULH
WRXUQH HQ XQH OLEHUWpP GTHQWUHSUHQGUHRRA®DWHLQWDpF
GpVLJQH DXVVL XQ FRXUDQW GH SHQVpH ELHQ FRQQX /H P
TXTRQ OYHQWHQGH FRPPH WUDYDLO LQGLYLGXHO RX FROO

2XWUH WRXW RXYUDJH GH GURLW FRPPHUFLDO YR\H] -RVV
ORQWSHOOLHU
) : /IXFDV HW ' 3RUUDFKLD ODQXHO GH GURLW FRPPHUFLDO



SURGXFWLRQ 'RQF OfLQGXVWULH FDSLWDOLVWH DEXV
of1.3%

&HWWH OLEHUWp GX FRPPHUFH HW GH OTLQGXVWULF
] SHX SUqV WRXW HW QYLPSRUWH TXRL OfD W RQ DVV]
GYfRUHVY HW GpMj DPSOHPHQW /H GLW RQ "

1RXV UDWRQV OD GLIILFXOWp HQ pWXGLDQW OH FRF
FRQWUDFWXHOOH OLEHUWpP GH FRPPMRGOMILR B W OYLHEC
WRXW HW ULHQ SDU ,QWHUQHW HQ D IDLW XQ PRQGH
VIrWUH PXpH HQ YLROHQFH GH OD OLEHUWpP 'X UHVW
SURGXFWLRQ GH TXDOLWpP QTHVW SDV XQ D[H PDMHXU
pJDOHPHQW IDEULTXHU GHV SURGXLWYV PpGLRFUHV LP
GHV SRLQWYV GH 3,% OrPH OH GURLW GH OD FRQVRP
RQ FRQIRQG SDUWRXW $2& $23 HW ODEHOV« PDLV S
WURSLVPH FRQWUDFWXHO HIIDFH WRXW DXWUH VXMHW
SURGXLWY GLUHFWHPHQW QpIDVWHVY DX FRUSV HW DX
TXL RQW HX OH SOXV GH VXFFgqV« OHV SURGXLWV GT
PDUFKpV

/TeWDW HQ PDO GH SHUWLQHQFH HVW VLQRQ SOHX
SHUVRQQH OD SURGXFWLRQ OD SOXV FRQWU{OpH HVW
SHXSOH V{DUPH HW IDVVH OD JXHUUH DX[ DXWRULWpV
XQ VSpFLDOLVWH GX GURLW GHV DUPHV GRLW SRXYRLI
LQWHUIqQUH GX UHVWH GDQV FHOOH GH OY,$ DYHF OH\
VHUD pWUDQJQUH DX FRPPHUFH RUGLQDLUH FRPPH Gp
GRQF HQ SDUOHU SRXU OHV pFDUWHU OH VXMHW LQV
'URLW GH ODSGIIMHWHVRXYV OHV FRQWU{OHV XWLOHV &
YRORQWp OD OLEHUWpP GX FRPPHUFH HW GH OfLQGXVW
SHWRXUQRQV j QRWUH FDLVVH j RXWLOV

ITRXWLO HVW FKRIFRAXGERODRAWYOOWHXU HQ DQJODLV T
FRPSOH[H GH PDWpULHO RX VHV IRQFWLRQV SODFH DX
FDOFXOHU GH OfRUGUH HW FDOFXOHU YDXW PLVH HQ
FRQVLIQHU« 2Q D GLW TXH OH PRW © RUGLQDWHXU 2 p)
6RQ HVVHQFH HVW OH PLFURSURFHVVHXU VD IRQFWI
TXDQWLTXH OD SK\WWLTXH GTHPSUXQW FKDQJH (W Gl
OLYUHQW GHV GRQQpHV j PpPRULVHU OHV VXSSRU\
© FRQQDLVVDQFHV @8 PDJLTXHV © GRQQpHV & [/HV FD:

/H FRQWUDW pOHFWURQLTXH W HFK®H TPRQ &X F\R PRHHUFRMU
DX F°XU GX FRPPHUFH pOHFWURQLTXH SUpPIDFH - & +DOOTF
GURLW 3RLWLHUV /*'-

) %DXGH HW ) 9DOOpH (OOLSVHV S



OJHQYLURQQHPHQW GLVHQW OD IRQFWLRQ FRQVLVWDQW j
GHV EDVHV H[WpPULHXUHV SRVWXOHQW DXVVL OH PDWpULH
TXL UHVVHPEOH j OD IRQFWLRQ GH FRPPXQLTXHU &DOF)
FRPPXQLTXHU« ODLV WRXW HVW FDOFXO« 9RLOj OH V\VW(qPF
GH SOXV DPSOHV GpWRXUV OH VXMHW VXJJgUH GHYLHQW
UDGLFDOH TXH OY,$ ULYDOLVHUD j WHUPH DYHF OfLQWHOC
W HOOH Of+RPPH " /D TXHVWLRQ HVW SUHVTXH SRVpH SDL
W\SH SDUWLFXOLHU TXL VXJJgUH XQ WRWDO UHPSODFHPF
VXEMXJXH OD TXHVWLRQ DYHF OfKRPPH DXJPHQWp VILO ¢
OfJKXPDLQ GHPHXUHUD 8QH DQJRLVVH VH GLVVLSH ,0 HVW
SDU OTkPH &RPPH OHV PDFKLQHV QYDXURQW MDPDLV GfkP]
VXU OfpYLGHQFH SDU LQFRPSpWHQFH DORUV OD PDFKLQH

$LQVL OD WKgVH GH OD GXDOLWp GH OTkPH HW GX FRUSV
OD SHQVpH GHSXLV '"HVFDUWHYV VDXYH GTXQH LQpGLWH F
/f+RPPH VHUD WRXMRXUV SOXV TXH OD PDFKLQH /HV VFLH
FHWWH DIIDLUH WHFKQLTXH GY,$ OfYKRPPH GRLW FRPSRVH
OD SODFH DX WUDYDLO /D VHFRQGH K\SRWKqgqVH HVW TXTYL(
&H WUDQVKXPDQLVPH HVW PRLQV VRFLDO SOXV SHUVRQQH
GHV VFLHQFHYVY VRFLDOHV GLVFEFXWPpHYV

$ &DLOOp © /HV VFLHQFHV VRFLDOHV QH SHUPHWWHQW SOX\
PFRQRPLTXHYV PDL ,O IDXW UHSHQVHU OH VWDWXW GHV V|
ORQGH DYULO FHW HQWUHWLHQ QH IDLW TXH UHIOpWHU GL



/IH UHPSODFHPHQW GH OYKRPPH

/JHV PDFKLQHV VRQW QRX
“DFTXHV /DILWW

$ FKDTXH PRPHQW LO \ D j FRQVLGpUF

GHYDQW OfRXWLO /fKRPPH GHYDQW O
URXDJH

, JODFH OH\HUVRQ

ODUFHO ODXVV SURSRVDLW GYDSSHOHU WHFKILTXH «
MXULVWH VI\ UHWURXYHUD HQ \ HQJOREDQW OHV WH
FRQWUDWY GpFODUDWLRQV FRQFHVVLRQV OHWWL
QRUPHV« /I fTHVVHQWLHO HVW DLOOHXUYV OD SURSRYV
SRXU VRQ XWLOLWpP OD WHFKQLTXH VipSDQRXLW HQ
OTDUJHQW HW RQ QH VDLW TXRL QH VRQW LOV SDV GtF
GDQV OD PrPH SpULRGH -DFTXHV /DILWWH VILQW
PHVXUH OHV PDFKLQHYV UHVWHURQW HOOHV XQ SUROI
PYRTXDQW XQ © GpYHORSSHPHQW TXL OHXU VRLW SU!
GHPDQGH WRQ HQ OLVDQW <YHV 6FKZDUWWIRQ VS &WH
SKLORWRGKLH

/H UHPSODFHPHQW GH OfKRPPH HVW © OD @ TXHVWLF
Of+RPPH " /YLQWHUURJDWLRQ RVFLOOH HQWUH OH I
FLUFRQVSHFW VXU VD YDOHXU WDQW DX SODQ SUDWLT
SOXW{W GDQV FHQW DQV« VL OfJ+RPPH HVW ELHQ RU
PDLQ GH OfJ+RPPH VDQV GRXWH DORUV DYHF OH FRQF
3DX0O 6DUWUH © «OTXQLYHUV HVW X rtWHIHY RW LQHG Q) o I
UHQRXYHOHU QYHVW SDV WRXMRXUV UHPSODFHU /fHQ
VHQV OD FKDVQH GHV FDXVDOLWpPV FKqUH j SULVWR
VLPSOLFLWp /D PDFKLQH QH VXSSODQWHUD SDV Of+F
VHUYLU

/D WHFKQLTXH SDU < 6FKZDUW] LQ 1RWLRQV GH SKLORV
HW OHV UplpUHQFHYV SUpFLVHV



/ID TXHVWLRQ VHPEOH QH SDV HQ rWUH XQH WDQW HOOF
FHSHQGDQW TXHOTXHV SULQFLSHVY GH SROLWLTXH MXULGL™
SRXU OH FRQILUPHU ,0 QfHVW SDV LPSRVVLEOH TXH OH
SUpYDOHQFH QDWXUHOOH GH OfrWUH KXPDLQ UHQGH LQX
JHQUH RQ FDULFDWXUH OD PDFKLQH QH GRLW SDV IDLUH ¢
SRXUUDLHQW rWUH GRWpV GIXQH FRQVFLHQFH FH TXH UHC
&DUGRQ UHSRVHURQW OD TXHVWLRQ YRLU OH FKDSLWUH ¢

6H SRVHQW DXVVL GHV TXHVWLRQV SOXV VDJHV HW ILQD!

&HV VA\VWgqPHV GLPLQXHURQW LOV Of+RPPH DX SRLQW GH
LO " /H VI\VWgPH HQ IHUDLW XQ HVFODYH FDU SDVVLI LO IL
OXL PrPH 2EVHUYDWLRQ EDQDOH TXDQG RQ SHQVH TXH 6D S
SRXU FKDVVHU HW FXHLOOLU PDUFKHU GHV GL]DLQHV GH |
RFFLGHQWDO QH IDLW VLQRQ DYHF XQ YpKLFXOH &HV V\VW
YLH VHV P°XUV VD VRFLDELOLWp OHV VRFLpWpPV« SXLVTXI
GpMj WUDQVIRUPp OXL HW WRXW OH UHVWH OD JpRJUDSK
V\VWgPHV SHQVpV SDU OTYKRPPH WDLOOpPV HW SURGXLWYV
TXHVWLRQ SOXV DFWXHOOH HW GLVFXWp UDSSHODQW OD
GH VDYRLU VL Of{KRPPH HVW OD PHVXUH GH WRXWH FKRVH
DLQVL VDQV GHYRLU OH GLUH WRXWH OD OpJLVODWLRC
GpVRUPDLY TXHOTXHV ORLVY GH SURWHFWLRQ GH OD QDW)
UHMRLQW HQFRUH OTLQWpUrwW KXPDLQ /HV ORLV YRQW j O
OLPLWHYV GTLQWpUrwW KXPDLQ /D WUDQVILIXUDWLRQ DXUD
ORLY FRUULJHURQW OHV H[FqgV GH OD WHFKQLTXH OD FHLC

&HV LQWHUURJDWLRQV XQ SHX FUHXVHV IRUPHQW FHSH
QRPEUHX[ DXWHXUV HW OD UHSUpVHQWDWLRQ GH FH VXMH
OfLQWHOOLJHQFH DUWLILFLHOOH SRVH GYHPEOpPH HW GR)
/T+XPDQLWpP GX PRPHQW QH ULVTXH W HOOH SDV GH GLVSD
QTHQJHQGUHUD W HOOH SDV XQH +XPDQLWp GH PDFKLQHV -
DYHF OfHVSQFH KXPDLQH " &HV TXHVWLRQV LQVWLOOHQW
GH OD VXUYLYDQFH IRQGpH VXU XQH FUDLQWH RX WHUUHX!
GX FKDQJHPHQW FOLPDWLTXH IDLW SDUDGR[DOHPHQW PRLQ
HW WLWDQHVTXH RX GpVRUPDLV GH OD/PWUIQPROEH GHVXV
PDFKLQMXWH OH SUL[ 1REHO GH OLWWpUDWXUH 5RPDLQ 5R(
LQFRQVFLHQW FROOHFWLI GH FUDLQWH &HWWH FRXFKH DQ
D pWp UHFRXYHUWH GYXQH FRXFKH IHUWLOH OLpH DX WHUW
TXL D GPEXWp OD QRXYHOOH qUH HQ FRPPHQODQW j HPSLC
VRFLpWp LQGXVWULHOOH HVW j VRQ DFPp DYHF OfXWLOLVI
i WUDLWHU OYLQIRUPDWLRQ HQ YpULWDEOH PDWLQUH HW
FRQVWUXFWLRQ GTXQ DYLRQ RX GHV LQIUDVWUXFWXUHV



HVW DORUV IUDSSp SDU OD YLROHQFH GHV PDFKLQHV
OTLQIRUPDWLRQ HVW WUDLWpPpH DXWRPDWLTXHPHQW L

/T+RPPH HVW UpHOOHPHQW FRQIURQWpP DX[ © VXU:
SDUDLVVDQW GH QDWXUH j OH VXEMXJXHU QRWDPPI
VSPpFLDOHPHQW VHV SURSUHV FDSDFLWpV 'H VXUFUR\
HPSLOHPHQW GH VFLHQFHV DEVWUDLWYVY PDLV HIILFDF
GHSXLV DQV FH TXH OTfRQ DSSHOOH OD VFLHQFH GH
HVW XQH TX&WWWRQTXHVWLRQ VFLHQWLILTXH IDLW SD
OfDUWLILFLHO FRPSUHQQHQW OYDXWRPDWLTXH OD F
SURFpGpPY GH FRJQLWLRQ RU Of,$ OHV UpXQLW &HV
QDWXUH SHXYHQW rWUH pULJpY HQ REMHW GTpWXGH S
GH OYLQJpQLHXU DX[ VFLHQFHYV GH OfLQJpQLOXWR&HU"
VHQVRQW XQH VHFRQGH QDWXUH pTXLYDOHQWH j OD
GIrWUH FRQOXHV © GHVLJQpHV @2 VXU OH SDSLHU F
FRIJQLWLRQ SDUWLFLSDQW j VRQ LQYHQWLRQ

,O H[LVWH XQ ELDLV WHFKQRSKLOH JpQpUDO TXL |
UpVHDX[ pOHFWURQLTXHV " 6DQV YRXORLU UHPSODFHL
WHQGUH 8Q GpSXWp HXURSpHQ YDQWH OD ORL HXURS
VLPXOWDQpPPHQW TXYLO IDXW OfpFDUWHIUW BRRKp DN Kk
RXYUH OD YRLH DX[ FUDLQWHYVY /H SXEOLF FRQVWDW
PDVWULVHQW PDO OHV VLWXDWLRQV RUGLQDLUHV OI

+HUEHUW $ 6LPRQ /HV 6FLHQFHV GH O DUWLILFLHO 7UDC
/H ORLJQH *DOOLPDUG &RO )ROLR HVVDLV Qf D
IRFXV RQ SURFHVVHV /HV 6FLHQFHV GH OfDUWLILFLHO FL
PSLVWPPRORJLTXH HW FLYLTXH j OD IRUPDWLRQ GHV 6FLI
GT,QJpQLHULH 3URMHFWLFV 3UR\pFWLFD 3URMHFWLTXH
FODVVLTXH GDQV VD WURLVLGPH pGLWLRQ UHIRQGXH HQ
SHUVRQQH Q DYDLW VL ELHQ SUpVHQWpP OHV VFLHQFHYV
G LQJpQLHULH GPpFLVLRQ RUJDQLVDWLRQ LQIRUPDWLRQ
VFLHQFHV 2 TXL DSSDUXUHQW WRXWHV j OD ILQ GHV DQQjy
GPQRQFp SDU 6LPRQ HQWUH OHV VFLHQFHY WHQXHV SRXU G
QDWXUHOV DQDO\WDEOHV HQ pOpPHQWV VLPSOHV HW O
FRQFHUQpPHV SDU OHV V\VWWgPHV DUWLILFLHOV FRQFH
FRQQDLVVDQFHV TXH GpSORLH FHW RXYUDJH GDQV OHV G
DUWLILFLHOOH GDQV O pWXGH GHV pFRV\WWgPHV OD S
RUJDQLVDWLRQV FRPSOH[HV HQ IRQW XQ WUDLWp GX EF
KXPDLQHYV

KWWSV ZZZ HXUDFWLY IU VHFWLRQ HFRQRPLH LQWHUYL
PHS VD\V /D GpSXWpH HXURSpPHQQH .DLOL FRQVLGQUH VD¢
SHQVpH RUGLQDLUH © /H GpPYHORSSHPHQW GH Of,$ HVW X
GH Of8( ,0 HVYW LPSRUWDQW GH FUpHU XQ HVSDFH SRXU H:
HW VRQ GpYHORSSHPHQW GpSHQG GH OD GLVSRQLELOLWp
LPSRUWDQW GH FRPELQHU OHV OHORQV WLUpHV GX 5*3' GDC
SRXU TXH OJLQQRYDWLRQ SXLVVH rWUH HQFRXUDJpH SOXW




DEVHQFHYVY j OfpFROH OH UHVSHFW GHV EDQGHV EODQFKHYV
QH ULHQ VDLVLU GH OT1,$%$

/ID SULQFLSDOH ERUQH j OD WHFKQRORJLH FYfHVW OD WHF
FRQVWUXLW SHXW SRVHU GI{DXWUHYVY ERUQHYVY VHFRQGDLUH
VXSSRVHUDLW XQH DFWLRQ FRKpUHQWH FTHVW j GLUH XQF
YHXOHQW j OD IRLV SURPRXYRLU OHV WHFKQRORJLHV Up!¢
OTHQWUDYHU SRXU QH FRXULU DXFXQ ULVTXH ,0 IDXW FHSI
OHV DEXV KDELWXHOV GX FDSLWDOLVPH HW OH ULVTXH PD

'DQV OD VSKqUH IUDQODIOVHDQBPMFLEIBWWIPHYV 'HYLOOHUV
TXYRQ HVW WUQqV ORLQ GH OD PDFKLQH VIDSSURFKDQW GH
QRWLILH j WRXV D W RQ GLW /H WUDQVKXPDQLVPH TXL YHU
OTKXPDQLWpP SRXU GHYHQLU XQ KXPDQRWGH VHQVLEOH H
URERWLVp RX SDV 8§ SRVHUD FHSHQGDQW SUREOQPH OH
FRQVFLHQFH ODTXHOOH DYHF OD SDUROH HVW SDUIRLYV
OfTKRPPH

&DWKHULQH ODODERX ORXH OD SODVWLFLWp GX FHUYHDX
FRPSUHQG ELHQ HOOH HQWHQG TXH OD SODVWLFLWp UpV
POHFWULTXHV HW pOHFWURQLTXHVY 6RQ DQDO\WH GpSHQC
OTpSRTXH 2Q GpFRXYULUD SHXW rWUH GHV SURSULpWpV F
SURJUDPPHXUV TXL GDQV XQ FRQVHQVXV GLURQW OD EL
WKgVH GH SOXVLHXUV GpFHQQLHY OD SORQJH GDQV OD VF
FRQWULEXHU j UpJOHU OHV SUREOqQPHV HQ YXH &H UHQ
IRQGDPHQWDO j OD PDWLqQUH j GIDXWDQW SOXV FRQVLGpUFL
HQ ODERUDWRLUH PRQWUH SRXU OD SUHPLqUH IRLV XC
FHUYHDX 2

,O UHVWH TXH GKDYGHADAHHHWUHAHDK GHV KRPLQLGpV D XQ
VHV PLOOH IRQFWLRQV OXL RQW GRQQp JUKFHHFGHV PLOO
OfLQIRUPDWLTXH OH PDWpPpULHO H[LVWH HQ YHUVLRQ ULJL
GLYLVp HQ SDUWLHV VSpFLDOLVpHVY /H FHUYHDX DXVVL TXI
SHX GH WHPSV SRXU OH VRPPHLO $X PRLQV OD PDFKLQH p

'URLW $IIDLUHYV Qf DQQXHO 'RVVLHU /fLQWHOOLJHQFH

6LPSOH LQIRUPDWLRQ TXL VHUD XQ WRS GpSDUW SRXU GH QRP
OH WUDQVKXPDQLVPH 2
KWWSV ZZZ PD[LVFLHQFHV FRP FHUYHDX XQH DFWLYLWH HOHFW
FHUYHDX[ GHYHORSSHVY HQ ODERUDWRLUHBDUW KWPO

$ 3URFKLDQW] 6LQJH WRL PrPH 2 -DFRE 6DSLHQV QYD
EUDQFKHY DQWPpPULHXUHY OJRQW IRUPp DX PRLQV j SDUWLU GH C
SULPDWHY RQW PLOOLRQV GTDQQpHYV



&HWWH WKgqVH WRXFKH DX[ QHXURVFLHQFHV PDWLC
VEFLHQFHV KXPDLQHV HW VRFLDOHV /G R QMW KHS FKHWH\
FHUYHDX FRQGXLVHQW j SDUOHU GsH Q&R Q DAHID JBID G Bi X' H
ODQJDJHV GH OfLQIRUPDWLTXH VXJJQUHQW OD TXHVWI
LQWpPULHXU TXL VIDSSDUHQWH j © GHV SUpGLVSRVLYV
O DEWLYLWp VFLHQWLILTXH RUJDQLVpH @ DX[ VFLHQFF
WRXWH OD PpWKRGRORJLH GpSOR\pH LFL &H ODQJDJH
SDUOHU j VRL PrPH RX DX PRLQV GJHQUHJILVWUHU GH)
GIDFTXpULU XQ ODQJDJH H[WHUQH TXH QRXV FRQFHY
SDUOp SXLV pFULW SHUPHWWDQW DLQVL GH GRXEOHT
TXH OH ODQJDJH QDWXUHO WDUDEXVWH OJKRPPH WDQ
i OTLQWHOOLJHQFH ODTXHOOH HVW XQ SHX OH VXMHW
-RVp &HOD DX IDVWH GH VD FDUULqUH PDMHVWXHXVH
&UDWHD 30DWRQ OH ODQJDJH GH +HUPRJgQH DUWLILF
JTH[SHUW GH OD SHQVpH GH OfpFULWXUH OLWWpUDLU
DYHF OJLQVpPpSDUDEOH DSSHQGLFH ®XVODRYUWJIHQ HID D
ODQJDJH LO FUDLQW OfpURVLRQ GH OJKXPDQLWp HV?
© R+ SDVVH OH FKHPLQ VDQV ILQ GH OD OLEHUWp @

/19, SURFpGp HVW DXVVL OH IUXLW GIYXQH HQWUHSL
GH PLPpWLVPH GX PRGqOH GILQWHOOLJHQFH j GLVSRYV

(QF\FORSpPGLH GHV QHXURVFLHQFHV 'X QHXURQH j OfpPH
7HUQDX[ 'H %RHFN 6XSpULHXU $YHF OD UplpUHQFH Gt
/TKRPPH QHXURQDO +DFKHWWH 30XULHO )D\DUG
/JHV VFLHQFHV GX FHUYHDX QRXL HDLX[ LMDPW R OOW FON X H\G DRHH
SUpF S /IHV VELHQFHV FRJQLWLYHV HW OHV QHXURVF
O pPYROXWLRQ ELRORJLTXH HW JpQpWLTXH D SURGXLW FHW
FRPPHQW © FHV SUpGLVSRVLWLRQV QDWXUHOOHV RQW HOO

a . 3 &KDQJHX[ /TKRPPH GH YpULWp 2 -DFRE 3R X
ODQJDJH OLp j OTLQWHOOLJHQFH 2 +RXGp / LQWHOOLJHC
-DFRE RQ D SX DXVVL SDUOHU GH ODQJDJH GH OD OHF\

j OD ODQJXH 6 'HKDHQH
< 9HUGR /HV VHFUHWYV GX ODQJDJH GHV QHXURQHV /HV
GHEDWVY VFLHQFHV SURVSHFWLYH OHV VHFUHWY GX ODQJD.

GHV © TXDQWLWpPV G LQIRUPDWLRQ VRLW VWRFNpHV VRLW
PPHUJHU XQH VXLWH GH © PRWV 2 GH EULTXHV FRQVWLWX
SURFHVVXV GH FRQVROLGDWLRQ GH OD PpPRLUH SHQGDQW
UHVWH SRXU O LQVWDQW LQDFFHVVLEOH DX[ FKHUFKHXUYV

7RXV OHV GLVFRXUV GH UpFHSWLRQ GHV SUL[ 1REHO GH C

S HW © QRXV HQWHQGRQV SDU ODQJDJH DUWLIL

IUXLW GYXQ DFFRUG SOXV RX PRLQV IRUPHO« D\DQW XQ IRC
KLVWRULTXH RX SV\FKRORJLTXH GX PRLQV j VD QDLVVD
LQIRUPDWLTXH

JELG HP 30XV ORLQ LO LQGLTXH S © 9pULWp SHQ\
GDQV XQH UHODWLRQ GLIILFLOH @ TXL VHPEOH GpVLJQHU O
QRWUH SDUW XQ DXWUH FRPSOH[H GH PRWYV



GRQF j FRSLHU XQH VRUWH GH FRGH VRXUFH SRXU WURXYH!I
SOXV SHUIRUPDQWYV " )RQGDPHQWDOHPHQW OD SHUVSHF
LOWHOOLJHQWH LQWHOOLJHQFH ODQJXH HW ODQJDJH

/ID WKgVH WHQDQW SRXU DFTXLVH OD VWUXFWXUDWLRQ
VXSHULQWHOOLJHQFH GH © V\VW(qPBIYHBRXPN SURNMIEIHF
FRQVFLHQFH VLPSOLILH WURS OD VLWXDWLRQ (OOH UQqJOF
GH OD PpWKRGH GHV SDUWLWLRQV HQ TXHOTXHV SDUWLHYV
WRXUQHU GHV VA\VWgPHV MXULGLTXHV 6L OfRQ FODVVH O
GLVFXVVLRQ UHERQGLUD 6XU TXHO FULWqUH WRPEH W
VXSHULQWHOOLJHQFH " $YHF XQH pFKHOOH GH JUDGHV L
GHJUp HPSRUWDQW FHWWH © QDWXUH 2 OHV pWDWV GH QL
GH GHJUp« XOWLPHV 'LVSRVHU GIfXQH QRPHQFODWXUH C
SHUPHWWUDLW GH VDYRLU GH FH GRQW RQ SDUOH

6IDSSX\DQW VXU GHV DXWHXUV WDOHQWXHX[ HW FRQWHYV
RQW GpWHUPLQp OH GpEDW HQ DVVXUDQW TXYj WHUPH «
KXPDLQH JOREDOH FH TXH GpPHQWHQW FDWpPJRULTXHPHQW
TXL FRQORLYHQW OHV VA\VWgQPHV *pUDUG %HUU\ IRXUQLW X
JpQpUDO © /H QXPpULTXH FYHVW GH OYDSSUHQDQW TXL YL
SDUROH HQ UDGLRORJLH PpGLFDOH SDU H[HPSOH GDQV |
UDSLGHPHQW ODLV LO \ D HQFRUH GHV GpIDXWV FY{HVW Ft
FURLUH DX[ PLUDFOHYVY OYLQWHOOLJHQFH DUWLILFLHOOH
QTHVW TXITDX GpEXW GH OD UpYROXWLRQ QXPpULTXH 2

&RQVRPPDWHXU HW YR\HXU OfHVSULW DFWXHO YHXW MF
SHXW DORUV FUpHU GX FRQFHSW j ERQ PDUFKp VXU OH GR\
OYfHVSDFH WHPSV /H WUDQVKXPDQLVPH PRQWUH FHV SURYV

,ELGH®P
S3DQRUDPD GH OD SHQVpH GIDXMRXUGYKXL GLU $ : /DVRZVN
%HUU\ /D UpYROXWLRQ QXPpULTXH 0 6HUUHV /H QXPpULTXH



/IH WUDQVKXPDQLVPH

/D VSOHQGHXU GHV MXQJOHV VIRSS
YLOOHV OD FRPSpWHQFH HW OfDGDSWDW
i OTLQDFKgQYHPHQW HW j OD JDXFKHULH Qg

WRXMRXUV HQ TXrWH GH OfRXWLO
SHUIHFWLRQQDQW O
JHV MXQJOHV SHQVLYHV |

/H PRW D XQ VXFFqV IRX 7UDQVKXPDQLVPH VRQQH F
i FRQGLWLRQ GILPDJLQHU OHV VXLWHV GTXQH ,$ VRS
TXTXQH pYHQWXDOLWpP VXU FHQW DXWUHV GH FHWWH
UHQVHLJQH VXU OYDSSURFKH GH Of7,$ 6L GHV PpGHF]
SUR[LPLWpP DYHF OD UHOHMSqF VW HUDLAWLMRK W RXH SUR
VRPPH j VRPPH QXOOH TXDQG OD VSOHQGHXU GHV MX
XQH YLH GH PLOOLRQV GYDQQpHV TXL j MDPDLV QRXV

/IH UHPSODFHPHQW GH OfYKRPPH SDU GHV V\VWqgPH'
GLYHUVHV IRXOHV W\SpHV /H WUDQVKXPDQLVPH SI
DXJPHQWDQW OHV FDSDFLWpV VIHQWHQG PLHX[ 1RPE
JUKFH j XQ SDFHPDNHU DUWLILFLHO &HOD VH FRPSUH
OD FKDLU GH OTKXPDLQ UpYHLOOHU XQH RUHLOOH ¢
UDSSURFKH GX WUDQVKXPDQLVPH VDQV SU{QHU OD FU
/IH SURPRWHXU GX PRW YRLW OfYKRPPBD BQTXLGEQWHF
SURQRVWLTXpH FRQWUHGLW OYDQWLFLSDWLRQ GfXQ
LQFRUSRUHU DX ILO GT1XQ pWKLTXH TXL pYROXHUD Gt

7JULWVFK HW - 0DULDQL dD YD SDV OD WrWH &HUYHD)
O LPSRVWXUH GX WUDQVKXPDQLVPH %HOLQ $ OTLQYHL
XQH UpDOLWp @ / $OH[DQGUH /D JXHUUH GHV LQWHOOLJHQ
UHOLJLRQV OD SDUROH HW OD YLROHQFH 2 -DFRE SS
DPpOLRUp 2
'LW DXVVL © )0 a /D YLH LQWHOOHFWXHOOH HQ )UDQ
&KDUOHV HW / -HDQSLHUUH 6HXLO 3RLQWYV /H WUDQVKXPD
OLURQW XQ EHDX URPDQ 'RQ 'H/LOOR =HUR . $FWHV 6XG
3DU H[HPSOH ' )ROVFKHLG $QQH /pFX HW %ULFH GH 0D



OrPH VL HOOH HVW H[DJpUpH O9YH[SUHVVLRQ © KRPPH DX
DX GpEDW DX FRQWUDLUH /D SLqFH DSSRUWpPH PXQLH GYX
GLPLQXp @ SXLVTXJLO QYDVVXPHUD SOXV WRXW VHXO WH
GpILQLWLYHPH @M @M IRHYMM.RQV GH OTrWUH KXPDLQ VRQW
GHV JHVWHV SK\VLTXHV pYLGHQWYV FRPPH OD FRQWUDFWLR
IDFXOWp XQ UHJDUG XQH SDUROH XQ ULFWXV XQ JHVWI
OLEHUWp DERXWLUD j PLOOH H[SPULHQFHVY OHV pYHQW
IRQGHPHQWY " VHURQW SUREDEOHPHQW YDLQHV VDXI GDC
VHUD VRXYHQW DXJPHQWp VDQV ELHQ VIHQ UHQGUH F
DXMRXUGYTKXL« 6DQV VH UpVLJQHU DX FDV SDU FDV RX j OD
MXULGLTXH FRQVLVWHUD j DFFHSWHU FHV SURWKQVHV LQW
LQGLVSHQVDEOHV

/ID SROLWLTXH MXULGLTXH SDVVH VRXYHQW SDU OD YRLH

3RXU FH IDLUH OfYDUW MXULGLTXH SHXW SURSRVHU OH ©
DQQpHV /H © FDV SDU FDV 2 QYH[LVWH SDV SRXU DYRLU WR
PPWLFXOHXVH GXQ GRVVLHU SDUWLFXOLHU DXTXHO DSSOL
WRXV OHV FDV TX{HOOHV GpVLIQHQW /fpJDOLWpP UpSXEOLIL
PpGLDWLTXH WHQWH GYHQ IDLUH XQH SDQDFpH PpWKRG
GYfHPSDWKLH DX[ LQWpUHVVpV VIDGUHVVDQW DX[ SRXYRL
vVDODULpV« [/H FOLFKp GX FDV SDU FDV GLW LPSOLFLWHPH
MXVWH SRXU YRXV 2 /{DUW SROLWLTXH PpGLDWLTXH pF°XU

JHV IDFHWWHYV GH OJKRPPH DXJPHQWp H[LJHURQW j OD IR
FDV SDU FDV ,FL OHV DXWRULWpPV PpGLFDOHV GRQW OHV
SURFpGp UHQWUHUD WURS GD/@VOQ B HRKDL G X5 HF RPIRKHRWPFPHH H
OJLQGXVWULH HVW ERUQpH SDU GH OD GLJQLWp GH OfK
LQYHUVp FDU DXJPHQWHU UHGRQQHUD GH OD GLJQLWp |
KXPDLQ $FWHXUV HW DFWHV VRQW FRQWU{OpV SRXU PLOO
SXEOLTXH SURPLV j GHYHQLU HQFRUH SOXV FRPSOH[H |,
HXURSpPHQQHV TXL OH FDV pFKpDQW PRGXOHURQW OD OLE
i GHVWLQDWLRQ KXPDLQH

/I fTHVSqQFH XQ SHX QRXYHOOH GH OYfKRPPH DXJPHQWpP VHI
XQ SUHX[ FKHYDOLHU XQH FRQWUH PHVXUH GX ULVTXH GX
ve€U " /H ULVTXH GH OD VFLHQFH ILFWLRQ VH SHUSpWXH R
VIDWWDTXHUDLHQW j GHV KRPPHV PDFKLQHV /D UpIOH[LRC
SRXU r'WUH ULJRXUHXVH OfDQDO\WH UHVWH VDQV PpWKR

ITH[SUHVVLRQ © ORJLFLHO GYT,$2 VDQV SUPWHQWLRQ VFLHQV
VDYHQW TXH Of,$ HVYW VDQV VXEVWDQFH VL RQ OD SULYH GX OR.
07,$ LQVLVWH FULWLTXDQW OYDSSURFKH GX UDSSRUW 9L
SUREOHPV UDSSRUW9LOODQL UHYLHZ5DSSRUWO9LOODQL SGI

6DQWpLIQWWSH OOLIJHQFH DUWLILFLHOOHYVY HW GURLW /H[WHQVR



MXULVWH HVW GH WURXYHU OHV UpVHUYHV XWLOHV H\
H[DFWHV HW SKLHORMRS KW POLQKHXU GX \2 0 DDMKX BBIQ L
IDLW SHQOH®RQQH DX MXULVWH XQH ERQQH UDLVRQ G
IURQWLQUH GH OJKRPPH DXJPHQWp SRXYDQW rWUH |
WUDQVLWLRQ GH SKDVH QRXV VXUSUHQG SDU VRQ FKI
GHJUp DQRGLQ PRPHQW TXHOFRQTXH DOWpUDQW OD Q
OXL VRQ DUPH FRPSRUWHPHQWDOH UDYDJHDQW WDQW

JTK\SRWKgqVH VIHQYLVDJH GDQV XQ WUDQVKXPDQLVF
&H SRVWKXPDQLVPH © SURMHWWH XQ KRPPH GpSDVVE
K\EULGDWLRQ DX[ PDFKLQHV 2 6DQV VJHPEDUUDVVHL
FRQMXJXHQW DX IXWXU HW DQQRQFHQW OfDYHQLU /H>
OD VSLUDOH GX WHPSV WHFKQRORJLTXH UHQIRUODQW
HQWUHSUHQHXUV GX QXPpULTXH LPSRVHQW MRXU DS
VIDXJPHQWHU GX SURMHW GTXQ KRPPH pPDQFLSp GH
&THVW QLHU WRXW ELHQIDLW DX[ WHFKQLTXHV $X SL
GH FULPH FRQWUH OJKXPDQLWp QYHVW LO SDV XQ GL

/IHV SHUVSHFWLYHV GHV XQV HW GHV DXWUHV VRQW \
07,$ ERXJH SRXVVH FURVW VYLQVLQXH VILQVQUH HW
TXL GRXWH GH VD IRUFH GH VD ERQWp GH VRQ pWKLT
VRQ UDSSRUW j OD SODQgWH HW XQH QRXYHOOH IRLV
GH FUR\DQFHYV 2 VHORQ -HDQ %RWWpUR /f+RPPH HVW
QIHVW FHSHQGDQW TXH OD YLH PrPH TXL REOLJH j XQ
YLW GH FULVH VDQV HQ FRQYHQLU HW OHV GLW pFR
VDQLWDLUH SROLWLTXH pWDWLTXHV /H SDUR[\VPH C
PRQGH OH GURLW GH GpFODUHU TXH OTRQ YD WXHU \

/ID FULVH VHUD ELHQW{W GLWH QXPpULTXH TXL V{DOI
] WRXMRXUYVY DOLPHQWHU GIXQH QRXYHOOH VRXUFH Gt
YDQLWp SUpWHQGDQW UHIDLUH OfLQWHOOLJHQFH =
OTLQWHOOLJHQFH DUWLILFLHOOH QRXV pJDUHQW DY
YLVLEOH /D PXWDWLRQ TXYfHVW Of,$ DPSOLILH OH FKF
OH ILUHQW OH VPDUWSKRQH HW OHV UpVHDXHVRFLD

2 5H\ /HXUUH HW PDOKHXU GX WUDQVKXPDQLVPH 'HVFO

/H SURSRV VIHQWHQG GDQV OD ERXFKH GH &ODXGH /HY]
“DFTXHV &KDQFHO HQ PGLWp HQ &'

ODUN +XQ\DGL /H WHPSV GX SRVWKXPDQLVPH XQ GLDJQ

ODUN $OL]DUW SUpPpWHQG &U\SWRFRPPXQLVPH 38) T X
YLYDQW XQH SHUVRQQH H[DFWHPHQW © XQH IRUPH G LQV
SROLWLTXH FRPPXQ TXH ODU[ DSSHODLW GH VHV Y°X[ RX F
GH &KDUGLQ 2 &fHVW LPDJLQHU OD EORFNFKDLQ DOLPHQW
HQ EHVRJQH HQ UDSSURFKDQW GHX[ UpDOLWpV SURFKHYV



ERXLOORQQHPHQW DUWLILFLHO UHQG OTKXPDLQ UHODWLYH
HW DSWLWXGHV SXUHV

/IHV LGpHV GX PRPHQW IRQW LJQRUHU TXL RQ HVW SDUFH
GHPDQGpP IDLW TXH OfRQ HVW GpVWDELOLVpP OD SKLORVR
TXY{HOOH IXW /H WUDQVKXPDQLVPH D XQ ERXOHYDUG GHYD

/D SHXU VIDQFUH j GH QRXYHOOHYV UpDOLWpV )DFH j OfR
UHVVHQWL LPSODFDEOH -+UJHQ +DEHUPDV TXDOLILH OH V\'
KXPDLQ 6DQV FHUWLWXGH TXH FHOD OH SHUYHUWLUD GY
OfJKXPDLQ LPSOLTXH XQH FUDLQWH 7RXW DXWUH FKRVH
VXERGRURQV TXH QRV GpIDXWV IDLEOHVVHV PHQVRQUJH\
PpPFKDQFHWpPV YLFHV HUUHXUV HWF pFURXOHURQW VRQ
JUDQGV GpIDXWV 2XWUH OD GLPHQVLRQ pFRQRPLTXH UpC
VRFLpWp HVW PHQDFpH SUREDEOHPHQW j UHIRQGHU /HV F
VFLHQFH pFRQRPLTXH IRQW MXJHU OH FKDQJHPHQW LQpY!|
UpDOLVDWHXU HW FH PrPH VL OH SURQRVWLF VRQQH IDX
PFRQRPLTXH

QRXV SDU OHXU FDUDFWQqUH PRQGLDO OYDVSHFW JOREDO V
OfHQWHQGHPHQW /HV OLHQV EORFNFKDLQV ,$ QH VRQW SDV
%ORFNFKDLQ OfDYgJQHPHQW GH OD GpPDWpULDOLVDWLRQ ,VWH



IMPFRQRPLTXH GLVUXSWLRQ ELHQ V

JTHUUHXU GH .DUO ODU[ HVW

TXH OfpFRQRPLH FRQGLWLRQQDLYV
TXH FTHVW OJLQY]

ODQXHO GIHWKQRJUDSKLH O

'"HSXLV GHV GpFHQQLHV OYpFRQRPLTXH GRPLQH OHV
OTRQ FRQVLGQUH TXJYHOOHV VRLHQW QDWLRQDOHV P
GIYHPSORLV /fDVSHFW pFRQRPLTXH GRPLQH OH SROL\
6LPRQQRW OH IFRRYWMOIDHE\D QY oRQV G fpFR QR P HFREM
PFRQRPLTXH UqJQH HQFHQVpPH FKDTXH DQQpH SDU XQ
FHQWUDOH VXpGRLVH /D VFLHQFH pFRQRPLTXH D VX |
ODUJHXU MXVTXYj OD GpFLVLRQ SROLWLTXH TXJHOO
GURLW VH UHSOLH VXU OYDQDO\VH WHFKQLTXH GH OD
/TDQDO\WH pFRQRPLTXH VIHVW DFFRPSOLH GDQV XQH |
DYHF XQH IRUPDOLVDWLRQ PDWKpPDWLTXH /fpFKR GH
OJLGpH GH GUDUXIBQMRD GRPLQDQWH GDQV OHV GpPRF
pFUDVDQWH PrPH HVW pFRQRPLTXH HW OfHDX YD j Of
YRLUH FRRSpUDWLYH RX DVVRFLDWLYH ILQDQFH j JUI
XQLYHUVLWDLUHV DVVRFLDWLIV SURIHVVLRQQHOV

LGpHV pFRQRPLTXHV VFLHQWLILTXHV HW DXWUHV /1L
DYHF OH FRQFRXUV GHV IDLWV GRPLQH OH PRQGH RF
OTpFRQRPLH HVW OH PR\HQ HW QRQ OD ILQ VDXI SRXL
MHX GH © ORQRSRO\ 2

/IH GLVFRXUV pFRQRPLTXH HVW IRUW FDU LO DEVRL
VRFLRORJLTXH KLVWRULTXH HW pYLGHPPHQW MXULG
PDWLgUH LPSpULDOLVWH TXL QpJOLJH UDGLFDOHPHQ\
FHOD VH SD\H HQ UHWRXU SDU SUREDEOHPHQW XQH

YROLR DFWXHO *DOOLPDUG S VXU OfLQWHUQHW

- 0 $OEHUWLQL HW $ 6LOHP &RPSUHQGUH OHV WKpRULF
RXYUDJH D XQH YHUVLRQ GH

JTLQFHUWDLQH UpYROXWLRQ pFRQRPLTXH YRO VW H
GRQQDQW XQH VIQWKgVH GRQW FHOOH GHV WUDYDX[ GH -D



GH PHVXUHV pFRQRPLTXHV HW SDU OHXU FRQWDPLQDWLRQ
ILQDOHPHQW SROLWLTXHV /D SULVH HQ FRPSWH GHV UpD
LQWHUGLUH GH UDLVRQQHU FRPPH XQ DPpULFDLQ RX XQ UX
FRPSDWULRWHY FH TXL HVW SRXUWDQW XVXHO 8QH PpWKF
XQH VFLHQFH XQLYHUVHOOH 3RXU FRUULJHU FHWWH WHQG
XQH DQDO\VH pFRQRPLTXH GX GURLW $(' XQH DQDO\VH M
+ pYRTXDQW OTJDQWpPULRULWpP GX © 'URLWDQNRDRWMIKH 2
UHIRQWH XQH PpWKRGH XQLYHUVHOOH VHUW OfDQDO\VH
ORFDOH OH GLVFRXUV VXU Of,$ SHXW GRQF rWUH XQLTX]
PRQGLDOH

/TpPFRQRPLH RUWKRGR[H D FHSHQGDQW MHWp VRQ GpYRO)>
pPQLgPH IDFHWWH GH OD GLVUXSWLFO@HEBH®W GHWQ VEU pFF
PFRQRPODWHKWVWLRQ GHY QRXYHOOHVY WHFKQRORJLHV HVW
OD FURLVVDQFH GHSXLV GHV GpFHQQLHYV HaQ LDXWXYHQFH OH
FRXUDQW pFRQRPLTXH VH QRWH HQFRUH H[SULPp LO \ D St
OLEHUWDLUH HW OLEpUDWHXU GH OD EORFNFKDLQ VDQV D
FRXUDQW © DOWHUQDWLI @ D FRQQX OfpFKHF GX PRXYHPH
OTLQYH @WERPDEW OLEpUHU GHH W R R WUHDRXWYRSIWHQW SHX |
FKRL[ HW FRPSRUWHPHQW TXRWLGLHQV GHV DJHQWV QRXYV

,Q ILOM VHFWHXU QXPpULTXH D WRXMRXUV YX WULRPSKH!L
XQ PpODQJH GILQGXVWULH GH ILQDQFH HW GH WHFKQLTXH
LQGXVWULHO ILQDQFLHU VRFLDO« HVW j QRWUH VHQV LJQ
OHV LVROHU SRXU XQH GLVVHUWDWLRQ &HWWH RVPRVH IF
RFFLGHQWDOH GX PR P/HQW\ VD QEPLFH IGoHHVO BDRISHAX G WD @ L H
HQ WLUH XQ SDUDGR[H PRUDO UpSXWpV OLEUHV QRXV VX
WHFKQRORIDU®HU GH FDSLWDOLVPH RX GH OLEpUDOLVPH W
FDFKHU OD WUDPH MXULGLTXH GHV OLEHUWpPV pFRQRPLTX
LOQYHVWLVVHPHQW SURSULpWp SURILW /H OLEpPUDOLVPH

* Y)DUMDW 'URLW pFRQRPLTXH 38) (Q pYRTXDQW QRWDPP
GURLW FODVVLTXH @ SDU XQH SXLVVDQFH SULYp SXEOLF SRXVVD
GURLW DYDLW WRXWH FKDQFH SRXU VH IDLUH GHV HQQHPLV RX
FRQFHQWUDWLRQ HVW Of°XYUH GH OD SOXSDUW GHV JDXFKHV G

6XU OJRUWKRGR[LH pFRQRPLTXH HW OHV UHFUXWHPHQWYV XQlI
JUDQFH W SUpF GLU & &KDUOHV HW / -HDQSLHUUH B6HXLC
PFRQRPLTXHV S SDU & /DYDO

$SSHO GHYV PFRQRPLVWHY 6RUWLU GH OfLPSDVVH /// (
'HPDLQ OHV URERWVY YHUV XQH WUDQVIRUPDWLRQ GHV HPSORL
G LQIRUPDWLRQ Qf GH ODULH 0(5&,(5 HW 5HQp 3DXO 6
GpOpJDWLRQ VpQDWRULDOH j OD SURVSHFWLYH

6 %URFD 8WRSLH GX ORJLFLHO OLEUH /H 3DVVDJHU &ODQGH\

/IRUPRQW pG GX %RWDG GHHOAKPSY GX SRVWKXPDQLVPH 8Q GL
GIpSRTXH pG /HV %YHOOHV /HWWUHYV



GRFWULQH FDU OHV VFKqPHV SKLORVRSKLTXHV RX
MXULGLTXHV WUqV SUDWLTXHVY 0 QH GLVWLOOH D
QXPpULTXBTA-GpH RFFXSH VSRQWDQpPPHQW OD WrWH Gt
OD FRPSpWLWLRQ SRXU UHVWHU OLEUHYV

/D GLVUXSWLRQ PDUTXH OH QXPpULTXH GHSXLV OD FF
GH SDLHPHQW | SXFH /H PRXYHPHQW QXPpUL"
WHFKQRORJLTXHV GXV | OTLQQRYDWLRQ SXLV j OD FR
FLWRQV OH PLQLWHO OfRUGLQDWHXU SHUVRQQHO Ol
GplLQL &RGH SRVWHV HW FRP pOHF DUW / foo
SRUWDEOH OJLQWHUQHW HW VRQ ZHE OfHPDLO OH
FRQIPUHQFHY OHV UpVHDX[ VRFLDX[ OD EORFNFKDLQ
TXHOTXHV QRPEUHXVHV DQDO\WHV (OOH YDXW FHQ\
© UpLQIRUPDWLVDWLRQ @ JpQpUDOH SXLVTXH WRXWH
SHWLWHV ,$ UHQGURQW GHV VHUYLFHV TXRWLGLHQV \
TXH OD VXSHUSXLVVDQFH GH TXHOTXHV ,$ GIXQH YLQ.
OfDQDO\VH OLpH j © OD GDWDILFDWLRQ GH OfpFRQRPL

/D VFLHQFH pFRQRPLTXH SRXVVH HQ SUHPLHU OLHX |
GHV GLULJHDQWY HW VXUWRXW GHV VDODULpV /D
OYDGDSWDDMNMR&XPDLQ OfLQYHQWHXU HW pFRQRPLT:
FRQFXUUHQWLHO /D VpOHFWLRQ GHV HVSqFHV GTHQ
TXHVWLRQ GH YLH HW GH PRUW 2Q VHQW OfDIIDLUH |
OYDUJXPHQW ELRORJLTXH HQ YRXODQW FRQWUHFDUL
LOQMRQFWLRQ GIDFFHSWHU &K IVGIMS O/ 1D N R QHQmMRLADLFE
PLOOLRQV GH JHQV TXL YHXOHQW GRPLQHU OH PRQGH
OYDGDSWDWLRQ VJLPSRVH SRXU FRQFXUUHQFHU OHV }
HW ,QGH

3HWHU 6O0RWHUG LM\ @b QFRRELIDLW DWRD WE gMVH. HS H
OfJH[FLWDWLRQ JpQpUDOH GRQW FHOOH GH OYDGDSWD

&RPPH VL ULHQ QfDOODLW GHPHXUHU KRUV GJHOOH
SUREOpPPDWLTXH 9 *LROLWR /HV SOXV EHOOHV HUUHXU

6 &OD\HV 'H GLVUXSWLRQ j SURVRPPDWHXU PRWV F
3RPPLHU

(OOH GPpQRQFH OJLQMRQFWLRQ GX GHYRLU GH VI{DGDSWF
PDLV OfHVSgQFH KXPDLQH HVW SULQFLSDOHPHQW XQ SURF
VIDGDSWHU @ 6XU XQ QRXYHO LPSpUDWLI SROLWLTXH *
SURJUDPPH XQ FRGH GH OfYDGDSWDWLRQ 6L WHO QfpWD
VDXYDJH &HUWHVY OD YXH GYXQH FDSDFLWp pJDOHPHQW
QRXV | DGDSWHU OH PLOLHX LFL DGDSWHU Of,$ " HVW L
TXL DSSHOOH XQH JHVWLRQ VRXSOH HW KXPDLQH GH OTf,$
EHVRLQ« /D JHVWLRQ " 8Q HPSLUH R* OH EULFRODJH UQJ¢
LJQRUH XQ SULQFLSH FRQVWLWXWLRQQHO GH JHVWLRQ

3RLQWYV B6HXLO ,O VH SURSRVH GH OfHQGLJXHU DYHF



YLHV PpULWHQW GH QRXV GpFRXSOHU GH OYDFFpOpPUDWLRC
OIDGDSWDWLRQ QRXV UHQG IRXV RX QpYURVpPV QRXV JDJF
VXUYLH /D SUHVVLRQ SRXU OfYDGDSWDWLRQ DQFLHQQH

WUDQVLWLRQV GR3BRHW UYL RRYIOBIX] SRXYRLUV H[S
OD UpJUHVVLRQ SUpPYLVLEOH GH OJLQGXVWULDOLVDWLRQ

OHV GL[ IDFHWWHVY GH OJLQIRUPDWLVDWLRQ GH OD VRFLp\
GpPDWpULDOLVpH DSUQV FHOOH LQGXVWULHOOH XQH WUI
FUpDWLRQ UDGLFD O HRMQVR \QRHXWHDYHPHQW HW JURVVLQUHF

OTLQIRUPDWLVDWLRQ JpQpUDOH DQQpHV
OD GpPDWpULDOLVDWLRQ DQQpHV
OTLQWHUQHWLVDWLRQ DQQpHYV
OD VPDUWSKRQLVDWLRQ DQQpHV
OD GDWDLILFDWLRQ DQQpHV
O7,$UWLILFLDOLVDWLRQ VH PHW HQ SODFH j PRLQV T
PPWDYHUVDVVLVDWLRG W DWHSKMHWR R GQ¥Hp GXWDEOHPHQW JpC

2Q FRPSUHQG OH VXMHW TXDQG FHUWDLQV SHQVHQW DX
GpPDWpULDOLVDWLRQ 'DQV FH MHX OH GURLW HVW SHX /
HQ QDWXUH GRQW OYJLQIRUPDWLTXH VH VRQW LQWHQVLIL
GURLW GX FRPPHUFH LQWHUQDWLHRQD Q OMR P I G3HH G & RUDW
GHV DXWUHV EUDQFKHV GX GURLW OHQW LPBUpFLV IDLE
GURLW QYD SDV FRQWUp OJHPEDOOHPHQW GH OD JOREDC
MXULGLTXHV FODVVLTXHV /f2FFLGHQW OHV D FKRLVLV HW
SDUWLH

SHYHQRQV j OD SUREOpPPDWLTXH pFRQRPLTXH /fpFRQRPL
GLW RQ GDQV OH QpROLEpUDOLVPH LGpH YLHLOOH GH FHQ
HVWLPH OH OLEpUDOLVPH PXWH GH IDoRQ OLQpDLUH HQ
OLEHUWpP LO RFFXSH OHV IDLWV OHV SHUVRQQHV OHV HQYV
DSSDUHQFH OD EORFNFKDLQ HQ GL[ DQV PDLV QRQ LO IDX
SRXU UpbOLVHU GHV GpYHORSSHPHQWY PDMHXUV HW FRXU
DOWHUQDWLYH PRELOLVH GHV PLOOLRQV GH SHUVRQQHV
PRXYHPHQW OLQpDLUH OHV TXDWUH RX FLQT ORLV TXL Wk
GpFHQQLHVY /HV pYROXWLRQV UDSLGHY ODLVVHQW GX WHP

/IHV QRXYHDX[ SRXYRLUV /H /LYUH GH SRFKH S
% )U\GPDQ 'URLW JOREDO HW UpJXODWLRQ 5HYXH GYpWXGH)\
OLJQH OH GpFHPEUH FRQVXOWp OH RFWREULI

KWWS MRXUQDOV RSHQHGLWLRQ RUJ HWXGHY EHQWKDPLHQQHV
EHQWKDPLHQQHYV

'pEDW GX GURLW ODUJHPHQW GpSHQGDQW GH FHOXL GH Of(WELC
JpUHU DX SODQ LQWHUQDWLRQDO« 6XU FH GpEW 4XH UHVWH W
$FDGHPLD %UX\ODQW 2 3D\H pG



SHUPHW GIDQWLFLSHU HW GH PRQWHU XQH VWUDWQpPJL
HIFLWDWLRQ SUpMXGLFLDEOH j WRXYV

5pVXPHU OHV pYROXWLRQV XQH GLVUXSWLRQ GHX]
FHQW IRUFHV VRFLDOHV MRXHQW TXRWLGLHQQHPHQW
FRPPHUFLDOLVDWLRQ OYH[SORLWDWLRQ« &HV DFWLRC
GRQW FHOOH GJHQWUHSUHQGUH 4XH OD FKRVH GpS¢
QpROLEpPUDOLVPH VIDQFUH GJRUHV HW GpMj GDQV PL
FKHI GTRUFKHVWUH LGpRORJLTXH GRQQDQW XQH GRF!
DX[ VWUXFWXUHV IRQGDPHQWDOHY GH OD VRFLpWp
LQGLYLGXDOLVPH WUDYDLO SURJUQV VFLHQFH IDPL
FUHGIRPRSRVHUDLW GYTHIIDFHU FHV VWUXFWXUHV SR
FRQWHPSODWLRQ WUDGLWLRQ DUWY FRPPXQDXWp
H[SPULHQFH GH DQV HW GH GL[ FLYLOLVDWLRQV VTl
GLIIpUHQWHYV OD &KLQH FRPPXQLVWH HVW GHYHQXH «
GHPHXUH HQ ILOLJUDQH PDOJUp GHV ORLV VRFLDOHYV
VRFLDOLVWHY FDGUHV pFRORJLTXHV pGLOHV FHQW!
QDWLRQDOLVWHV« &HX[ TXL OH GpQRQFHQW \ IRQW
GPpQRQFLDWLRQ

'HV IRUFHV SROLWLTXHV SRXUUDLHQW SURMHWHU XC
GURLW VHPEOH JUDQG IDFH j OTpFUDVDQWH PDFKLQH ¢
SOXV TXYLGpRORJLH 7TRXWH ORL QDWLRQDOH VHUD C
OLEUH FRPPH OH YHQW SRXUUD °XYUHU j GLVWDQFH
ORL PRQGLDOH == XQ WUDLWp PXOWLODWPUDO = DYHF
FHUQHU TXHOTXHV REMHFWLIV /D SpULRGH GH UHWRX
S3DUDGR[H OH QDWLRQDOLVPH SHXW LFL IDYRULVHU C
LQIRUPDWLTXHVY GDQV WHOV RX WHOV SD\V (QVXL
LQpYLWDEOHPHQW OHV SD\V SOXV UpJXOpV 2Q UHW
MXULGLTXHV SURIRQGHV Re XQ SHX SDUWRXW OHV ,$
GURLW PRQGLDO GH OfY,$ SXLVVH pYLWHU TXHOTXHYV
H[SpULPHQWDQW GHV SURJUDPPHV DX SOXV SURIRQG G
GH OfTKXPDLQ SULYHUDLW OH OLEpUDOLVPH GH VRQ
SURGXLWY HW FRQVRPPDWHXUV

&HWWH YXH GTXQH DFWLRQ SHUPDQHQWH LUUpSUHVY
VHFRQGH YDXW OLQpDULVPH VRFLDO HW GpQLH TXHO
GLVUXSWLRQ FfTHVW VHXOHPHQW FRQYHQLU GTXQ UHW
UHSqQUHV 2Q OfD H[SOLFLWp SOXV KDXW LQIRUPDW
YRLHQW SRXU OD WUDQVKXPDQLVDWLRQ 6DQV RXE
RINTULUD TXHOTXHV F\FOHV GH DQV DX OLEpUDOLVPH



GpFHQQLHVY GHSXLV OHV YROV GH )DUPDQW /TpFRQRPLH
GpWHUPLQHU ODYHQLU GH OfKRPPH WRXMRXUV FDSDEOHYV

(Q JURV OH GLVFRXUV pFRQRPLTXH HVW GHVWLQpP j pYLV
PHLOOHXU FHOXL TXH © OfpFRQRPLTXH @ DQQRQFH UpJXC
DYHF OH GLVFRXUV SROLWLTXH 2XWUHSDVVRQV OH IDLW -
PHLOOHXU HW OHV © WUHQWH JORULHXVHV @ VRQW GpMj OF
QH QLH SDV OHV DPpOLRUDWLRQV GX © QLYHDX GH YLH 2 /F
VXU OD PHQDFH GYXQH ,$ PXOWLSOLDQW OH QRPEUH GH FK
/1,$ IRUJH XQ SDUDGR[H FHUWDLQV OfDQQRQFH FRPPH OD
TXL QYH[LVWH TXH VRXV OH EHVRLQ GH JDJQHU VD YLH &H
GUDPH JURQGH /H 6pQDW VDLVLW OH VXMHW © 'HPDLQ OF
GHV HPSORLYV GHDVRYWIDAMLRQ DQQRQFpH HVW GLJQH GH O
JRUUDLQH /D TXHVWLRQ PDFUR pFRQRPLTXH GH OYHPSOF
SHUVRQQHO GIDGDSWDWLRQ DX[ SRVWHVY HW IRQFWLRQV

/IH QXPpULTXH UpQRYH DXVVL OD FULVH DYHF OH ULVTXH
HOQWUHSULVHV PRQGLDOHV GX GpYHORSSHPHQW GHV ,$
LOQWHUURJHQW (OOHV VXJIJqQUHQW GHV FULVHV QXPpULTXH
PRQGLDOHV HW GHV PLOOLRQV GH SHUVRQQHV VXU OH PRG
GpMj GLYHUVHV FDXVHV DFFLGHQWYVY DFFLGHQW WHFKQL"
PFRQRPLTXH DFFLGHQW SROLWLTXH EORFDJH SXEOLF R
KDFNHUV DX[ PRWLIV YDULpPV UDQOoRQQDJH HVSLRQQDJH
WHUURULVPH FRQFXUUHQFH GpOR\DOH SROLWLTXH HW G
FODVVLTXH

/IHV FULVHV PDMHXUHYVY VHURQW GHPDLQ QXPpULTXHV OH

6RXYHQW LQYRORQWDLUHPHQW OD FROOHFWLYLWpP GHV
VRUWH GH WHUUHXU QXPpULTXH FRPPH OHV EDQTXHV LUU
WHUUHXU IWRRQFLHHNHR/ IPUOVTXH GHYHD XS XIQV VGEBH GH

6pQDW 5DSSRUW G LQIRUPDWLRQ Qf 0 OHUFLHU HW 5 3 6
(UZDQQ 7LVRQ /HV URERWV PRQ HPSORL HW PRL 0$ (GLWLRQ
O qUH SRVW GLJLWDOH 4XHO WUDYDLO HQ " 'XQRG ( %

GplLV GH Of1,$ SRXU OHV UHVVRXUFHV KXPDLQHV 'XQRG
3DUDO\VLH GH /D 1RXYHOOH 2UOpDQV GDQV OfeWDW GH )ORUL

KWWSV 7ZzZZ IRUEHV FRP VLWHY GDYH\ZLQGHU QHZ RUOH
HPHUJHQF\ IROORZLQJ F\EHU DWWDFN DPS "BBWZLWWHUBLPSUHYV
KWWSV 727Z7Z OHPRQGH IU SL[HOV DUWLFOH HQTXHWH RX)

LOQIRUPDWLTXH FROQWUH GHY DEWHXUYVY GX PRQGH MXGLFLDLUHB

8Q DFFLGHQW pFRQRPLTXH SHXW WHQLU j OD IDLOOLWH GYIXQ Jp
OH IRXUQLVVDQW

&HWWH IRUPXOH VLJQH XQH UpDOLWp VRFLRORJLTXH HW SROL\
VD IDLOOLWH VJLPDJLQH HQ VRUWH TXH OfeWDW LQWpUHVVp SD
FREWHXVH SRXU OfpFRQRPLH TXH FH UHQIORXHPHQW DYHF GH



FHUWDLQHV HQWUHSULVHV RX DFWLYLWpV GX VHFWH X
RX DFWLYLWp EORTXpH OHV eWDWV VHURQW DSSHOp\
GHVY GRQQpPHV GHV VDYRLUV GHV WHFKQRORJLHV PL
UpWDEOLU OfpTXLOLEUH HW OD FRQILDQFH 6L OD SR
RQ LPDJLQHUDLW XQH $XWRULWp HXURSPHQQH GX QXF

HQ "
8QH 8QLRQ HXURSPHQQH QXPpULTXH SRXU DFFRPSDJ

3RXU OHV DQQpHV j YHQLU LO QYHVW SDV SUpGLW -
XQH FKXWH QHWWH GX 3,% DQQXHO FYHVW PrPH SOXW
© OHV LPSDFWV 2 GH OY,$ VXU OD VRFLpWp VH SXUJH 4
OD VRFLpWp HW OD YLH TXRWLGLHQQH FK D&HWBW R QYW S
FURLURQW TXfTj OD VRFLpWpP LQGXVWULHOOH GX WUDYI
JRLQ GH FHWWH SHUVSHFWLYH OHV SDUHQWV VH GHPLC
HQIDQWY OHV DXWRULWpPV OJRUJDQLVDWLRQ GHV VHL
SURIHVVLRQQHO VRQ DFWLYLWp« /H PRPHQW GYLQIO
SUDWLTXB\SpGDJRIJLH UHFqQOH GHV WUpVRUV GRQW G
FXULRVLWpP LQVWLQFWLYLWp RX LQWXLWLYLWp SRXY|
FODVVpV GDQV OH FRFISRIWWMMPTHHWIARQYV VRQW GpMj
IRUJHU XQH FXOWXUH GX QXPpULTXH " 4XHOOHV WHFK
VDQV rWUH LQIRUPDWLFLHQ " 4XHOV HQVHLJQHPHQWYV
MHXQHV GLVSRVHQW GHV RXWLOV HW UplpUHQFHV XW
QXPpULTXH SRXU OH FLWR\HQ "

/D TXHVWLRQ HVW SRVpH SDU XQ ELEOLRWKpFDLUH
OfXVDJHU ,0 WpPRLJQH PDJQLILTXHPHQW GYXQH VR
OTXQLIRUPLVDWLRQ VHUYLOH SDU OfLQIRY RADHSIUTXHG

GpEORTXHURQW © OH QXPpULTXH 2 GTXQ SD\V FREWHURQW
GXUDQW« /D UpJXODWLRQ OpJDOH GHV EWRR XEL\ XYRVI B HQ \
VRUWH GHVOWRIXGDQ IDLO

3 %WHFNRXFKH /HV QRXYHDX[ WHUULWRLUHYV GX QXPpULT

PDVVH G6FLHQFHV KXPDLQHV pGLWLRQV S VXU OD
$ $XGHYDUW 4XDQG LQWHOOLJHQFH DUWLILFLHOOH HW C
'XQRG

/JHVRIW VRXF®RPSpWHQFHV FRPSRUWHPHQWDOHYV VXVFLW
HQWUHSULVHV ,0 VHUDLW LPSRVVLEOH GH GpOpJXHU DXJ[ L
- +RDUDX ) ODXOpPRQ HW - %RXUHW 5plOH[H 6RIW VNLOO\

9 6WDUN &UpPSXVFXOH GHV ELEOLRWKQTXHV /HV %HOOH
PrPH SDV OH VRXYHQLU G DYRLU XQH VHXOH IRLV GRQQp X
SDUOH SDV G RULHQWDWLRQ ELEOLRJUDSKLTXH PDLV GH ¢
GHYHQXV GHV PpFDQLFLHQV GHV SURIHVVLRQQHOV GH O j
TXHO TXH VRLW O HQGURLW Re QRXV H[HUORQV QRWUH P
FRQWULEXp j IUDJPHQWHU LVROHU HW FRPSOH[LILHU QRV \
ELEOLRWKgTXH QH SXLVVH SOXV rWUH DXWUH FKRVH TX XQ



OLFKHO +HQU\ GDQYD ¥D SEBODRFHH GHO ,0 Qf\ D SDV GH FXOW)
OTRUGLQDWHXU 2 &XOPLQDQW GRPLQDQW JpQpUDO PRQ
IDLW QXPpULTXH D FKDQJp GH QDWXUH WDQW LO HVW WUD
PYRTXHU © OD QRXYHJQE EBPHEWUEKOWXUH LO HVW FRQW
QpDQPRLQV HQWHQGUH +HQU\ HW FHWWH SHXU QXPpULTXH
6WDUN

3UpVHUYHU OHV PRGHV FHQWHQDLUHV VJLPSRVH RQ LJQ
ELHQ VLQRQ RQ SRXUUDLW OH UHJUHWWHU 1RXV QYDYRQ
PRLQV OH F°XU GH MHWHU GX KDXW GH OD IDODLVH OD VRF
ODUJHPHQW VRQ H[LVWHQFH DX[ OLYUHV FRQVXOWpV VXU ¢
OLYUH VHV WHPSOHV HW VHV DUWV GHV SHQVpHV j OHXU
SDV /fKpULWDJH GRLW rWUH FRQVROLGp HW WUDQVPLV Ol
JUDQG (W FH VDQV EHVRLQ GH WKpRULVHU XQ GHYRLU Gl
WUDGLWLRQ VpGXLW DXWDQW RX SOXV TXH OD GLVUXSWLR

,O IDXW FHSHQGDQW GLUH TXH OD GLVUXSWLRQ GX OLY!
GLVSDUDVWUH OH OLYUH SDSLHU OHV GHX[ IRUPHV FRH[LV)
© /ITLQYLQFLEOHDSPRGHUGLWpP VXVFLWH VRXYHQW XQH PRG
PWUDQJgUH DX ERQV VHQV *# RXL OH ERQ VHQV &H GHUQ
IDORQ GH IDLUH GDQV ODTXHOOH RQ SHUGUDLW GHV FHQW
LGHQWLIDBWHHERQ VHQV FRPPDQGH GH QD SDV MHWHU OH
ORQJWHPSV PDUFKp VHUYL HW TXL RQW SHUPLV GH SDUYH
VDYHQW TXH OH FRQWUDW VSpFLDO RXEOLp WRPEp HQ GpV
PRGHUQH UHQWDEOH HW XWLOH /D TXHVWLRQ GX OLYUH
XQLYHUVLWDLUH RX VHFWH XU (38U ROHMMR GH@HOp LHW i S DUR!
GH OD TXHVWLRQ GH OD GRFXPHQWDWLRQ ODTXHOOH HVW
HW GH SHQVpH

/ID TXHVWLRQ GHV ,$ MXULGLTXHV HVW VRXYHQW OLPLWp
GX MXJH HW GH OYDYRFDW RX GH OYDFFqV DX[ GRFXPHQWYV

TXRL OH PpWLHU GH ELEOLRWKpPFDLUH VH GLVWLQJXH W LO DX
LQIRUPDWLVpP " (Q ULHQ j YUDL GLUH /H ELEOLRWKpFDLUH IDLW
XQLWp FHQWUDOH SXLV LO WDSH VXU XQ FODYLHU HW PDQLSX
JRRJOLVH ,0 LPSULPH ,0 FUpH GHV GRFXPHQWV ,0 RXYUH G
GRFXPHQWY ,0 UHPSOLW GHV WDEOHDX[ ,0 UHPSOLW GHV FDV}
ERQV GH FRPPDQGH ,0 HQYRLH GHV PHVVDJHV ,0 OLW GHV PHV
MRLQW GHV 3') ,0 QHWWRLH VD PHVVDJHULH ,0 DSSHOOH OD &
GHV GRQQpHV ,0 PRGLILH GHV GRQQpPHY ,0 HQWUH GHV FRGHYV
IXVLRQQH GHV UDSSRUWYV ,0 DWWHQG ,0 FRPSWDELOLVH ,0O FF
FHQWUDOH 2

0 'DYLG HW & 6DXYLDW ,QWHOOLJHQFH DUWLILFLHOOH /D QF

(G GX 3DOLR S Re OTRQ YRLW OHV GLIILEFXOWpV GX OL

6 5RGHU *XLGH SUDWLTXH GH O LQWHOOLJHQFH DUWLILFLH
WUDQVIRUPDWLRQV PHWWUH HQ SODFH GHV VROXWLRQV eGLWL



WLHQW j SDUW XQ SURMHW LQWHUQH j OD &RXU GH
FRQWUDGLFWRLUHV pWRQQDQW VXU OH SXU SODQ MX
PpPWLHUV MXULGLTXHV H[LVWHQW &HV TXHVWLRQV GH

RX DQV HW VHXOHPHQW SRXU FHUWDLQHV IRQFWL

&HV TXHVWLRQV PRQRSROLVHQW OH GpPpEDW VDQV LG
GILQWHUURJDWLRQ UpGXFWHXU GX IDLW GX VHFWHXL
H[LJHUD j WHUPH GHV ,$ OH MXULVWH WUDYDLOOHUD
FRPPH FKDFXQ XWLOLVH DXMRXUGYJKXL GHV RUGLQDYV
GH UHFKHUFKH &HV GHUQLHUV VRQW GpMj GHV ,$ HW
GHPDLQ /D TXHVWLRQ pFRQRPLTXH HVW GH VDYRLU VL
DYHF XQ DSSXL HIILFIL fMVHVD @ HOAW$SDV OH FDV RXWUH
TXYHX[ DFFRPSOLURQW FHV WKFKHV 2X ELHQ LOV VHUI
IDLW OHV LQYHVWLVVHPHQWY KXPDLQV HW ILQDQFLHU
QDWXUHO

/1,$ D GHV DWRXWV REMHFWLIV HW VXEMHRWODIV SR>
UHOQYH GHV DFWLY LDV SV LWHLLDNL BIHU M R XF UDD@AM VT X H
PDQXHOV 6RQ F{Wp OXGLTXH FRUUHVSRQG j WURLYV
QXPpPULTXHV *# XQH LQGXVWULH /H QXPpULTXH GT,$ O
VXU XQ DXWUH WHUUDLQ DSSUHQGUH j IDLUH WUDY
GLILWDOHV VHURQW GRQF UpDOLVpHV DYHF XQH ER
GPpFRXYUDQW HQVXLWH OHXU GpSHQGDQFH DX V\VWqP
OJHQGLJXHU &HUWDLQV GLVHQW TXH OH FDSLWDOLYV
VDODULpPY HQ PDWLQUH GT,$ VDQV ERXUVH GpOLHU 'H
VIDGDSWHU SDUFH TXH GHSXLV FHQW PLOOH DQV O
PSLGPPLTXHV HWKQLTXHV SROLWLTXHV HW WHFKQL
KXPDLQH /fLQGXVWULDOLVDWLRQ D PXOWLSOLp OHYV
FRPSOH[H XQ PRQGH GILQIRUPDWLRQ * GYLQIRUPDWL

,QIRUPDWLRQ /H PRW FODTXH VXU GHX[ SODQV TXH
HQ H[HUJXH 6XU XQ SUHPLHU SODQ OD TXHVWLRQ pF
VRFLDO FROOHFWLI HOOH SRVH DORUV GHV TXHV
WHFKQRORJLHVY HW GH FRKRDX YRWP@EBHIOMDQ OTLQII

2XWUHV GHV FRQVWDWY DWWHQGXV GLVWLQJXDQW OH
IRUGLVWH SRXU UHSUHQGUH OfH[SUHVVLRQ GHV DXWHXUV
GX IDLW GHV SKpQRPQQHV GHVY UHQGHPHQWY FURLVVDQWYV
VXU XQ QRPEUH UHVWUHLQW GH SD\V 1RV LQVWLWXWLRQV
GX QXPpPULTXH GHV pOLWHV GHPHXUH WHLQWpP GH SHXU HW

/D SDQGpPPLH GX FRURQDYLUXV UHQG YDLQH HQ W R X
DOWqUH HW SURPHXW VLPXOWDQpPPHQW OH QXPpULTXH
TXYLQFDOFXODEOHYV

) 2X0qV ,QIODWLRQ FK{PDJH HW SRXYRLU G DFKDW G
WHFKQRORJLHV ( %UX\ODQW



TXH OfHVSULW SHUORLW DX F°XU GH Of,$ OD TXHVWLRQ
&THVW XQH TXHVWLRQ KXPDLQH GH VFLHQFHYV KXPDLQHV
WLUDQW VXU OD PpGHFLQH OHV QHXURVFLHQFHV &fHVW |

$ OfpYROXWLRQ YHUV XQ PRQGH FRPSOH[H OfpYROXWLR
WUDYDLO GH FRQVLJQDWLRQ HW GH VIQWKqVH GH OfLQIRU
VLWXDWLRQ QRWDPPHQW HQ LQYHQWDQW OHV V\VWgPHV C
ELHQ OH GLUH SUpPFLVD OfLQIRUPDWLRQ



/IH VA\VWgPH GILQIRUPDWLRQ OfLQIRL

/ID FLYLOLVDWLRQ GpPRFI
HQWLQUHPHQW IRQGpPH VXU
O LQIRUPDWLRC

“HDQ )UDQORLYV 5HY

/D ODFKLQH $QDO\WLTXH Q D QXOOHP
FUpHU TXHOTXH FKRVH SDU HOOH PrP
WRXW FH TXH QRXV VDXURQV OXL RU(
SHXW VXLYUH XQH DQDO\VH PDLV H
G LPDJLQHU GHVY UHODWLRQV DQDO\W|I
U{OH HVW GH QRXV DLGHU j HIITHFWX
GpMj GRPLQHU

$GD /RYHODFH %\U

/H PRQGH FKDQJH %DQDOLWpP 'HSXLV WRXMRXUV 1F
QRWUH SRLGV /HV VFLHQFHV VRFLDOHV PHVXUHQW Ol
FKDQJHPHQWY 9LWHVVH GHV PXWDWLRQV LQWHQVLW
GIDFFpOpUDWLRQ LQWpUHVVHQW pFRQRPLVWHV VRFL
MXULVWH ,0 IDXW XQH VFLHQFH ELHQ FRQVWUXLWH S
XQH pFRQRPLH DYHF WHO WDX[ GH FHFL RX GH FHOD
GHV FDV GH PXWDWLRQV SHUPDQHQWHY GIHQUHJILVWI
HQ UpVXOWH OH EHVRLQ GTXQH LQIRUPDWLRQ SOXV KD
OD SKLORVRSKLH /H GURLW QYfHQ HVW SDV ORLQ FDU
SKLORVRSKLH HW HOOH HVW XWLOH SRXU UpGLJHU X¢
HW GXUDEOHV 'X PRLQV VL OD SKLORVRSKLH GDLJQH \
GX FRQFHSW GH IRUPH 2X GH FHOXL GILQIRUPDWLF
OJLQIRUPDWLTXH HQ OD IRUPH GRQF HW DX IRQG D
GIpYLGHQFH OH WUDLWHPHQW GHV LQIRUPDWLRQV ,C
GIXQH VRFLpWp GH OJLQIRUPDWLRQ &HSHQGDQW TXHH
(Q OD UDSSURFKDQW GH OfLQIRUPDWLTXH OD TXHVWL
DFWXHOOH GRQQH DX P\WWQqUH SOXV GIpSDLVVHXU TXF
HVW XQH LOOXVLRQ



/IH VRFOH GH OYLQIRUPDWLRQ HVW SROLWLTXH IRUPp GI
XQ YRWH SHUWLQHQW GHV FLWR\HQV GDQV XQ FKDPS GH SF
/IH SROLWLTXH WRXUQH HQ pFRQRPLTXH RQ OfD GLW §
OTLQIRUPDWLRQ VH UpDOLVDQW SDU FHQW © XEpULVDWL
GpPDWpULDOLVpHV PDO SHQVpV HQ GURLW SXLVTXH GHV
TXDOLILpHYVY GH vDODULpV FRGHU QH VXIILW SDV« 7RXWH!
OTRUGLQDWHXU VXSSULPHUD FHQW IRUPXODLUHV HW SDS|
VXSSULPHU HW DYHF HX[ OHV DJHQWV HW OLHX[ GYDGPLC
QRXYHDX +*+ pOHFWURQLTXH HW QXPpULTXH +*+ PRQWUH FHS
GIXQ VI\VWgPH SROLWLTXH MXULGLTXH HW pFRQRPLTXH

/HV IRUPXODLUHV UHJLVWUHV FRPSWHV « HW SDSLHUV
LQIRUPDWLTXH FRQWHQDQW OfLQIRUPDWLRQ OHV LQIRUPL
HW FLUFXODWLRQV OHXUV OLHX[ GH IRUPDWLRQ FRQVHUY!
FDUWHY HW H[WUpPLW p& DGMWDVRHERRWDE Mp QRPIGIPHEV RRG LI L H (
OD ILJXUH GX V\WVWgPH GILQIRUPDWLRQ /fLQIRUPDWLVDW
OfLQIRUPDWLRQ IHUD SDUOHU GH V\VWgPH GJLQIRUPDWLRQ
ODQLIHVWH ORLQV PDQLIHVWH OfLQIRUPDWLRQ HVW
/ITLQIRUPDWLRQ HVW VRXUFH GH FRPSUpPKHQVLRQ HW GRQI
UpDOLWpP XQH © pPHUJHQFH 2 TXL GH OD IRUPH OfLQIRUPD
OfDXWUH LQIRUPDWLRQ /fLGpH GIpPHUJHQFH HVW ULEKH
DYHF OD SHQVpH HW OfLQWHOOLJHQFH /fpPHUJHQFH QRXV
TXH UHODWH OHODQLH OLWFKHOO DORWYGFPOHOH PRW HVW

/TLGpH HVW VRXV MDFHQWH DX[ SODWHIRUPHV DIIHFWDQYV
DQV QRXV DYRQV GLW TXH OH PDUFKp UpVLGDLW GDQV XQ
VIVWgPH OJRUGLQDWHXU FHQWUDO GH BHRER®H\RGH WLWUFL
GH FH TXH MH GpWLHQV HW GH FH TXH YRXV DYH] HVW SUpF
FKRVHV GH OHXUV pYHQWXHOV SUL[ HW WUDQVSRUW HQW
SHX WRXW FH TXL SHUPHW GH IDLUH OHV pFKDQJHV pFROQF
FRQWUDW TXYLO VIDJLW /fpFRQRPLH GH OJLQIRUPDWLRQ [
/TLQIRUPDWLRQ GTXQ pOpPHQW pFRQRPLTXH GH WRXWH V
VHFWHXUV TXfHOOH D VXVFLWp

3RXU OH MXULVWH HW GIDXWUHV OfLQIRUPDWLRQ D XQ
VHFWHXU WHUWLDLUH (OOH ILIJIXUH DXWUH FKRVH TXL WRXI
(OOH VH IDLW DLQVL IDFXOWp GH PRGHOHU WRXW PDUFKp
GHPDQGH TXHO HVW FH SRLQW pYLGHQW HW LQFHUWDL

0O OLWFKHOO Y QWHOOLJHQFH DUWLILFLHOOH SUpF S
OTpPHUJHQFH HVW LPPDWpPpULHOOH TXRLTXH WRXW GH VD QDLVVI
/IHV SKLORVRSKHV GHPOULYBGOHT XA WpHF DXGLY OHUOHDX 3RQW\ S
ORUJDQ ELRORJLVWH HW GLVFLSOH GH +X[OH\ TXDO
GIpPHUJHQFH FRQFHSW MXJp PDMHXU SRXU OD ELRORJLH HW OI



OYLQIRUPDWLRQ 8Q WRXU ELEOLRJUDSKLTXH IDLW GF
/TDPSOHXU GX VXMHW SURYLHQW GH Oj GYfRe YLHQW

6KDQQRQ 9RQ 1HXPDQQGHMWMOgBEQH VMRXRKDOLVWH VI
*OHLFN VITIOONRWRDW ERQILUPH OTDXWRULWpP GX WKqgP
VRQW pYLGHQWYV TXL SUpYLHQGUD VXVFLWHUD HW DPy
VXU UpVHDX[ RX SODWHIRUPHVY &H OLYUH REVHUY
OfpYROXWLRQQLVWH 5LFKDUG 'DZNLQV © $X F°XU GH
GH VRXIIOH FKDXG RX GI{pWLQFHOOH YLWDOH« ,0 \

LQVWUXFWLRQV 6L YRXV YRXOH] SUHQGUH OD YLH Qf
SDOSLWDQWH SHQVH] SOXW{W j GHHWVDPWR WNKQ ROFRRIR$O
OYLGpH GH IDoRQ SOXV DXGDFLHXVH HQ FLWDQW OH |
FHUFOH GYLQIRUPDWLRQ GHYLHQW OYXQLWp GH YLH @

/ID YLROHQFH DYHF ODTXHOOH OYLQIRUPDWLRQ VYLP
/ITfLQIRUPDWLRQ DQLPDQW WHO V\VWgPH HVW HOOH OD
'DQV OHV GHX[ FDV LO QTHVW TXHVWLRQ TXH GH FRG
/ITLQWpUrwW GH GLVFXVVLRQV j YHQLU VH FRQILUPH

ID TXHVWLRQ SHXW VHPEOHU QH SDV VH SRVHU DX S
GURLW XQH FKRVH VLPSOH FH TXH OH FUpDQFLHU R.
SDUHQWYV RX OHV HQIDQWY OfpWXGLDQW OH GLULJ
SURSULpWDLUH« DSSUHQG &H TXYRQ OXL DSSUHQG F
OfXQ LQGLTXH j OfDXWUH RX GRLW LQGLTXHU $ FH
OTLQIRUPDWLRQ VDQV WRXMRXUV OH SHUFHYRLU RX D

/TLQIRUPDWLRQ RFFXSH GX WHUUDLQ GDQV SOXVlI
LQH[WULFDEOH 'DQV HM SHH\XWD/L | USIORIBIBG WXK/DPHO FRQV
XQ FKDSLWUH j OD SHXUOG®HOMLQDRHPDWLRIQOH SXEOL
HW SUHQDLHQW GLYHUV H[HPSOHV GTLQIRUPDWLRQYV
GpIRUPpPHV (Q VFLHQFH SROLWLTXH LO QRXV HVW GL
WUDGXLW &HUWHV OD QDWXUH GX SURSRV LQGLTXDL\
VRXOLJQDLW OH SHX GH WUDQVSDUHQFH GRQW GpVR
GpPRFUDWLTXH« (Q PRLQV GH YLQJW FLQT DQV VD FKI
OXL RQ DXUDLW pWp DEXVp QYD SOXV GH VHQV /fLQI
FDQDX[ /H FDQDO LQGLTXH OH PR\HQ GH FRPPXQLFDW
FRQIRQGX DYHF OH FRQFHSW SOXV GXU GYLQIRUPDW
,QWHUQHW ZHE HW UpVHDX VRFLDO QH GRLYHQW G
OfLQIRUPDWLRQ

- *OHLFN /YLQIRUPDWLRQ /Y{KLVWRLUH OD WKpRULH OH
+LVWRLUH JpQpUDOH GHV WHFKQLTXHV SUpF © 6DLVLH W
IRUPH XQH SDUWLH W S HW V HQ UHSRVDQW VXU OI

JROLR S



/D GRQQpH j OD PRGH YRLOH OfLQIRUPDWLRQ 8Q GURLW
FRQoX HW VROLGLILp HQ FLQTXDQWH DQV GH GURLW GH
OfJLQIRUPDWLRQ ,0 \ D WRXMRXUV XQ PDODLVH j YRLU VXU
OD YHQWH DORUV TXH OHV PDWLQUHV PqUHV VRQW GpODL
RX PrPH OH GURLW GHV FRQWUDWYV OXL PrPH WRXMRXUYV
REOLJDWLRQV (YLWHU OHV TXHVWLRQV JpQpUDOHV SRXU
EHOOH H[FHSWLRQ FDUWpPVLHQQH

$YHF OD GRQQpH RQ HVW ORLQ GH OD SXUHWp GX FRQFH¢
SHUPHWWUDLW GJHQWUHYRLU GHV WKpRULHV HW PRQGHYV
GH OfLQIRUPDWLTXH OHV PRWV VRQW SUHVTXH OHV PrPHYV
VHXO LQVWUXPHQW GHV PRWV OH OLWWPpUDLUH J/fHVSUL
FRQFHSWV pWXGLpV GDQV FHW RXYUDJH RQW pWp pWXGLpV
OHV SOXV SpQpWUDQWY /H WKgPH GH OJLQIRUPDWLRQ PDQ
ELHQ SOXV TXH OD PDWLqQUH OfLQWHOOLJHQFH OD OLEHU\
OD YRORQWpP OH WHPSV OH FRQFHSW OfLGpH OD YpULWp

3RXU QRXV DX SOXV EDV OYLQIRUPDWLRQ HVW FH GLDO
GpFRXUDJH GH PHQHU XQH DQDO\VH JpQpUDOH /JLGpH G
6KDQQRQ UpVLGH GDQV XQH HQWLWp SK\WVLTXH UpHOOH FF
PDVVH /fLQWHUURJDWLRQ PRQWUH OD SUpGRPLQDQFH GH
QTpFKDSSH SDV j WRXV OHV OLWWPpUDLUHV (OOH SRXUUDL)
GILQFUR\DEOH j VDLVLU TXTRQ UHWURXYH FKH] +HLQULFEk
ORLQ GH OJLQIRUPDWLTXH ,0 QRWH TXH OfpFULW VXU
FRPPH GH OD YLH GHV SHUVRQQHV GHV GHVWLQV« Re OfL
FRPPXQLFDWLRQ GJYXQH IDoRQ LQH[SOLFDEOH DYHF FHOOH
FRPPXQLTXH j DXWUXL /YLQIRUPDWLTXH HW OD SRpVLH /H
PWXGLHU OHV IDLWV IRQGDPHQW D X[V& i FOTH. QO R UFPKORAL [ REQ] )S®
GURLW DYHXJOH VILPDJLQDQW

2Q UHYLHQW DX FDV VLPSOH HQ DSSDUHQFH GX V\VWq
HQWUHSULVH RX DGPLQLVWUDWLRQ GLVSRVH ,0 UpXQLW )\
,QGXELWDEOHPHQW LO \ D GDQV OJLQIRUPDWLTXH GH OfR
LQIRUPDWLRQV /YLQIRUPDWLTXH RUJDQLVDWULFH LPSOLT
GDQV OJHQWUHSULVH RX DYHF OHV FOLHQWY OfLQIRUPD
LQIRUPDWLRQV SXUHV GHV pWDWV VDQV VHQV VRFLDO
FRPSUHQG SDV VSRQWDQpPPHQW GDQV VD GLPHQVLRQ SRC
LQIRUPDWLTXH OD SUHPLqUH FDFKH OD VHFRQGH 80Q

- %pUDQJHU /H FRGH pWKLTXH DOJRULWKPLTXH OfYpWKLTXH D
, VWH SUpl / :LOOLDWWH



OTLQIRUPDWWIREH GDQV OTDSSURFKH Re GDQV OH IOR
GITLQIRUPDWLRQ HVW WHOOHPHQW DGPLV TXYLO QTHV
VI\VWgPH SXLV GDQV OfYLQIRUPDWLRQ 2U FKDFXQ F
WHFKQRORJLTXH TXL LQWHUURJH WRXW HQ GplLQLVVD
GDQV OD EORFNFKDLQ

/H VXMHW GpVDUPH QRQ SRXU OfLQIRUPDWLRQ GRQ
WUDQVPLVH FRPPH RQ OfHQWHQG HQ SROLWLTXH RX |
XQ SURGXLW VRFLDO QRWUH FRQQDLVVDQFH HW QRQ
QRV QHXURQHV B5DSSRUWpPH DX SDSLHU DX PRQGH }
GHYLQHU TXH OYLQIRUPDWLRQ QfHVW SDV OH OLYUH R
SOXV OfpFULWXUH GRQF DX SOXV SUpFLV OD PDUTXF
UplOH[LRQ DXVVL DEVWUDLWH GRQQH XQH UHSUpVHOQ\
MXULVWH DX FLWR\HQ

$LQVL TXDQG OH MXULVWH QpJOLJH OH V\VWqgPH GD
SULQFLSH GH GURLW PDLV XQH FKRVH SOXV IRQGDPHC
FRQWUDWY RX DXWUHV GRFXPHQWY ,0 PDQTXH GH VH
VRLW XQ V\VWgPH WUDLWDQW GH OfYLQIRUPDWLRQ
LQIRUPDWLTXHVY GRQW OH V\VWgPH GY.,$ GYRe OfLC
LQIRUPDWLRQ pFULWXUH LQIRUPDWLTXH TXL PpULWEF
OTRQ VH UHSUpVHQWH FHWWH IRLVY OD WHFKQLTXH HW

/IH PRW IDLW VFLHQFH SRXU XQ DQJOH $ OXFFKLHOOL
FRPPXQLFDWLRQ +DFKHWWH ) ,EHNZH 6DQMXDQ /D
WKpRULHVY HW SDUDGLJPHV +HUPqV /IDYRLVLHU

6XU OH UDSSRUW HQWUH OH V\VWgPH HW OfYLQVFULSW
OTLQIRUPDWLRQ GHV GURLWYV RX GHV YDOHXUV DX SODQ |
EORFNFKDLQV (VVDL GH FRQYHUJHQFHYVY HQ VFLHQFHV MXI
JHVWLRQ GLU : $]DQ HW * &DYDOLHU %UX\ODQW



ID WHFKQLTXH HW OD WHFKQRORJLH

/ID VFLHQFH FITHVW OH VDYRLU HW OHV WHF}
/IH SURJUQV VFLHQWLILTXH DVVXUH
WHFKQLTXH SHUPHW GITHQ UpVRXGUH OH
UHWRXU OHV WHFKQLTXHYV DOLPHQWHF

'HV YLQV HW GHV MRXUV ePLOH

/ID WHFKQRORJLH GRPLQH OH PRQGH HW OH GURLW DXV
DSSDUHQFHY WLUpHVY GHV UHODWLRQV LQWHUQDWLRQDOHYV
HQ SHUVRQQH MXULGLTXH HW VRXYHUDLQHWpP /D WHFKQR
PRQGH SRSXODWLRQV RX eWDWV HW GRQF DXVVL OH GL
PPFRQQDLVVHQW OH PRW WHFKQRORJLH GYDXWUHV SD\V
QTHVW SsDV UHQWUpH GDQV OH GURLW SDUFH TXTHOOH QfH
FRPSOH[LWp GH OD VLIQDWXUH pOHFWURQLTXH OD PLW H(
RXWUH OH FDGUH OpJLVODWLI JpQpUDO TXL GHYUDLW HQ Sl
POHFWURQLTXHV

/IHV MXULVWHY DGRUHQW OD FXOWXUH WHFKQLTXH GfR- (
FRQWUDFWXH OVMOHHFKQLTXHY VRFLpWDLUHYVY RX GH ILQDQFHPI
GILQIJpQLHULH MXULGLTXH /D FRPSOH[LWp GX GURLW IRUJ}
OH GURLW GHYLHQW WHFKQRORJLH /D WHFKQLTXH MXULG
SHUVSLFDFLWp GH ULJXHXU GY{DWWHQWLRQ GH VDYRLU
MXULGLTXH HVW OH IUXLW PLOOH ORLV HW GH FHQW GRPCLC
FURLVHQW HW VH VXSHUSRVHQW H[HPSOH OH GURLW GHYV
ILVFDO HW OH GURLW GHV VXFFHVVLRQV 7TRXV FURLVI
LQIRUPDWLTXHYV WHFKQRORJLTXHYV«

&RPEOp SDU OH PDQLHPHQW GH VD WHFKQLTXH SpWULH (
VILQWpUHVVH SHX j OD WHFKQRORJLH TXL GH WUDGLWLR
FKDQJHU DYHF OD EORFNFKDLQ HW OfY,$ $LQVL FH MXULVW

-HDQ ODUF ORXVVHURQ D SRUWp FH FRQFHSW j WUDYHUV XQ
SUDWLTXH« © THFKQLTXH FRQWUDFWXHOOH & pG ) /HIHEYUH
WHFKQLTXH SRXU OD WHFKQLTXH MXULGLTXH HW OD WHFKQLTXH



RX MXJH SHXW UHFRQQDVWUH OH FRQWUDW pOHFWUR
GDQV OD ORL TXL FRPSRUWH GHV WHUPHV $ORUV HW
MXULVWHV RQW DSSULV OHXU GURLW OHV WHFKQLTX
© THFKQLTXH HW 'URLW @ © 6FLHQFH HW 'URLW 2 RX ©
HVW JpQpUDOH GH OfpWXGLDQW GH SUHPLqUH DQQpt
VLGQFOHY FHWWH SUXGHQFH j OfpJDUG GHV WHFKQLTXF
OD SOXSDUW GHV LQYHQWLRQV pWDLHQW VHQVLEOHV
© GpPDWpULDOLVDWLRQ @ TXDQG LO Qf\ D SOXV ULHQ
LQIRUPDWLVp OD GpPDWpULDOLVDWLRQ D SRXU UHSc
VRFLpWp GH OfLPPDWpPULDOLVPH D pWp UDWpH

8Q VLIQH OLQJXLVWLTXH DOHUWH DYHF OD PDWLQUH
TXL VIHVW LPSRVpH GHSXLV DQV HQ SUDWLTXH
QXPpULTXH @ DSSUpKHQGH HOOH OH IDLW SOXV DPS
SRXVVpPHV j OTH[WUrPH GHYLHQQHQW SRXU WRXV XQ ¢
GURLW GHV WHFKQRORJLHY DQQRQFH XQH PDWLQUH p
WHFKQLTXHV ,0 HVW GRXWHX[ TXH OJRQ VDFKH FH T
WHFKQRORJLHY OH GURLW GH OJLQWHUQHW HVW LO H
GHVY WHFKQRORJLHV QIDWWHLJQHQW SDV OH GURLW G
VRXUFH HW pQRQFpV GHV UgqJOHV FRQWUDWY HW UH\V
DQQpHV OJLQIRUPDWLTXH D pWp HQWHQGXH FRPP
HW WURXYHU GX GURLW 3URSRV GpVRUPDLV EDQDO T

&HUWDLQHY WHFKQRORJLHVY GpVRUPDLYVY FRQFHUQH
SHQVpH MXULGLTXH (VW GpSDVVpH OD SUREOpPPDWLT
GpFLVLRQV GH MXVWLFH GHV PRWV HW SKUDVHV LQV
VLPSOH LQVFULSWLRQ SRXU UplpUHQFH PRGLILDQW OfF

/IDFWH GH UHFKHUFKH GX GURLW DYHF GHV V\VWqPH
VIHQ VXLYHQW GH FRPSUpKHQVLRQ FRQGLWLRQQHQW
UpGDFWLRQ GHV GLYHUSWDFW HYRTMLU LB VRQW SGBWLT
HW WURS RUGLQDLUH WRXW V\VWgPH GYH[SORLWDWL
DUWLFOHV IDPHX[ 3') HW SHUPHW GH UHOHYHU H
WHUPLQRORJLTXHV /H PRW © FRQWUDW 2 HVW XWLOL
ILQDQFLHU OH PRW © FRQYHQWLRQ 2 HW OH PRW ¢
OfHVSULW OH VHUYLFH HVW LFL PDMHVWp WDQGLV T
FLYLO

/ID SHQVpH HVW DOWpUpH RX ELHQ OD FRQFHSWLRQ TXF
GpVLIQDWLRQV LQIRUPpHY PLVHV HQ VXSSRUW LQIRUPDW
LPSRUWH GH VDYRLU GH TXRL RQ SDUOH 6L OH &RGH GX
wubDYDLO PDLV GH QpJRFLDWLRQV HW DFFRUGY OH MXUL\
GpGXLUH OD PDWLgQUH QRXYHOOH HW VRQ DSSURFKH



'DQV TXHOOH PDWLQUH OY,$ VH VLWXH W HOOH " /D TXHV
WUDLWpPHV D SURGXLW PXV SDU OHV ORJLFLHOV j OD FKDU
GH OYLQIRUPQWHTI)QHW D IDLW SDVVHU DX GURLW GH OfLQ\
W LO DX GURLW GX FRPED SR WQHARWWVRGKIXMWLTXpH ILW pF
GHY QRXYHOOHVY WHFKQRORJLHY HQ PpODQJHDQW GH QRPE
HW VDQV ILO PXOWLSOLFDWLRQ GHV WHUPLQDX[ HW DXVV
VLWH ZHE TXL GHYLHQW XQH VRUWH GH © WRXW HQ XQ 2 Pl
IRQGYVY GH FRPPHUFH SXEOLFLWp PRGQqOH GH FRQWUDW F
SURSULpWpP LOWHOOHFWXHOOH PHQWLRQV ILVFDOHV PHQ\
GPRQWRORJLDXMWXYDLW GH TXRL RXEOLHU DX SODQ MXUL
WHFKQRORJLTXHV HQ FDXVH ,QWHUQHW DPSOLILp HW GpP
GLVSRVLWLRQ SHUPDQHQWH HW j QRWUH PDLQ RQ D HQFRI

$YHF OTLQIRUPDWLTXH OD WHFKQLTXH D PXp HQ WHFKQF
WHFKQLTXHV IRQFWLRQQDQW HQ V\VWgPH D IRUPp OH
WHFKQRORJLHV 2 /D WHFKQRORJLH GH OY,$ UpVXOWH GTX
WHFKQRORJLHY GH VWRFNDJH HW WUL GHV GRQQpHV TXL R
ILQDQFLQqUH /7,$ QTHVW TXIXQH GHV GHUQLQUHV LQWHUURF
SDUOH GpVRUPDLV HQ © GURLW GX QXPpULTXH FDU FH TXL
GpMj PLV HQ © &RGH GX DXPHOODMHRQ QXPpULTXH GpVLJIQ
WHFKQRORJLHV LQIRUPDWLTXHY LQQRYDQWHYV TXRLTXH SD
GH QRXYHDX[ V\VWqPHV RSpUDWLRQQHOV OD EORFNFKDL
QXPpULTXH HQ LQWLWXOp HQ JXLVH GYDOOpJRULH VDQV
WHFKQRORJLTXH GpSOR\BOXV SODUIWPISKEPRARMW OD GLVFXV)
VXU OYpFRQRPLH GX QXPpULTXH /D VFLHQFH pFRQRPLTX}
GLYHUVLWp GHV IDLWV VRFLDX[ TXDQG OD VRFLpWp HQWI
QXPpULTXH IRQGpP VXU OJLQIRUPDWLTXH FH TXL VH QRWH
GH VFLHQFHV

/IH GpIDXW GH FXOWXUH QXPpULTXH LQIRUPDWLTXH pOHE
HPSORLH OH PRW © QXPpULTXH 2 VDQV KpVLWDWLRQ QL GR(

$ OD )DFXOWp GH GURLW HW GH VFLHQFH SROLWLTXH GH ORQV
%LEHQW SXEOLH VD WKqVH /JLQIRUPDWLTXH DSSOLTXpH j OD M
/H GURLW j OTpSUHXYH GX QXPpULTXH SUpF S

9RLU VXSUD OHV GLYHUV FLQT RX VL[ RXYUDJHV FLWpV VXSUD

'URLW GH OJLQWHUQHW D pWp XQ LQWLWXOp GIRXYUDJH & &
(OOLSVHYV (Q GHUQLHU OLHX - 0 %UXJXLqUH 3 'HSUH]
GURLW GH O ,QWHUQHW /H[LV1H[LV

$X SRLQW GH VXVFLWHU GHV RXYUDJHV VLPSOHV HQ UpFD¢
&RPSLqJQH /H QXPpULTXH eGLWLRQV 6FLHQFHV +XPDLQHYV

QXPpPULTXH /H[LV1H[LV SUpF
/IRL Qf GX RFWREUH SRXU XQH 5pSXEOLTXH QXPplL
FRPSOpWp HW UpIRUPp OD ORL Qf GX MDQYLHU GLWH LQ

HQ UHYXH GH OD ORL LQGLTXH OD PXOWLWXGH GHV GLIILFXOWp\



IDLW GX VXEVWDQWLI © QXPpULTXH 2&¥QI DIGW IE\G I X LAD
DFFRPSDJQH XQH LPSUHVVLRQQDQWH pYROXWLRQ 1XI
HQ WDQW TXH SKpQRPqQH WHFKQRORJLTXH VRFLDO H!

7RXW RX SUHVTXH HVW GHYHQX QXPpULTXH XQ LQY
GHV H[FqQV GH PRGH H[SOLTXH OH IDLW GX QXPpULTX
/TDQDO\WH HVW QXPpULTXH FRPPH SHXW OfrWUH OH
OTLGHQWLWpP QXPpPpULTXH WRXW X0 WKRWHMD D @ IXVPHP HOS
OH OLYUH OH GRFXPHQW OD WUDQVPLVVLRQ OfpF
SKRWRJUDSKLH OfDUW OD FXOWXUH OH WUDYDLO« /|
QXPpULTXH @2 j OD XQH HQ PRGLILDQW OHHWLW®QEH®HV \
DXVVL QXPpULTXHV OTKRPP®LOMRUGUH OD GpPRFUDW
PRQGH OfkJH OD FLYLOLVDWLRQ OfqUH

8Q DUUrWp GH GH UHFRQQDLVVDQFH GHV ODVWHU
QXPpULTXH @ HW QRQ © 'URLW QXPpULTXH @ FH TXL H
9RLOj OH VXEVWDQWLI LPSODQWp HQ GURLW /H QXPp
GDQV XQ PRWHXU GH UHFKHUFKH QXPpULTXH IRXUQL

/[feWDW IRXUQLW VRQ SURSUH FDUEXUDQW LGpRORJL
HvwW XQ HVSDFH WHUULWRULDO DpULHQ HW PDULWL]
© OfHVSDFH QXPpULTXH 2 OD &RPPLVVLRQ HXURSpPpHQC

ODUFHOOR 9LWDOL 5RVDWL /H © QXPpULTXH 2 XQH QRWL
OLJQH 9 6WDUN &UpPSXVFXOH GHV ELEOLRWKQTXF

2Q IDLW OfLPSDVVH VXU OYDOJRULWKPLTXH OH WUDLWHI
OD PRGPOLVDWLRQ HW OJLQIRUPDWLTXH WRXV QXPpULTXH
XQ OLYUH 2Q HVW GLW RQ GDQV OH © WRXW QXPpULTXF
© PLUDJH QXPpULTXH 2 7RXW FHOD/Y®FOBLYRHWUGHW WAV D H |
QXPpULTXH PDLV VR\RQV SUXGHQWV LO QfHVW SDV WHU
DMXVWpHYV SRXUUDLHQW HQ IDLUH OH VLqgFOH DWRPLTXH

2Q PDQTXH GH GLVWLQJXHU OJLGHQWLILFDWLRQ QXPpULT
QXPpPpULTXH &HWWH LGHQWLWpP SHXW rWUH XQ WLWUH GYTLG
GH GRQQpPHV TXL YRXV LGHQWLILH 2X TXL YRXV LGHQWLILF
GURLW 2X OfLGHQWLWp RQ OH YHUUD SOXV ORLQ HVW OH
DXWRQRPLH HW VRQ LPPDWULFXODWLRQ GURLW IXWXU "
GRQQpPHV VDLVLHV HQ FRQFRUGDQFH DYHF GHV SLgFHV Rl
OYDGPLQLVWUDWLRQ j YRXV UHFRQQDVWUH SDU XQH LGHQ\
FRXUDQW HVW HOOH OH SURFpGp RX OD SURFpGXUH TXL
SHUPHW GIXWLOLVHU YRWUH LGHQWLWpP QXPpULTXH TXH O
RXYUH j GHV RSpUDWLRQV pOHFWURQLTXHV HQWUH OHV GH

3K /H 7TRXUQHDX &RQWUDWY GX QXPpULTXH LQIRUPDW
JTRXYUDJH VILQWLWXODLW HQ HW HQFRUH HQ © &RQ

0 'RXHLKL 3RXU XQ KXPDQLVPH QXPpRBPRXE8XBHMLEXV
VHUDLW OD H IRUPH DSUgV OHV WURLV IRUPHV GTKXPDQLYV

KWWSV ZZZ KHUYHFDXVVH LQIR /H GLSORPH GH

WUDQTXLOOHBD KWPO



UpIRUPH GH OYHVSDFH QXPpULTXH HXURSpHQ SDU OD UpJ;
PDUFKpV HQ OLJQH RX HQFRUH OHV SODWHIRUPHV DFWL
JTHVSDFH QXPpPULTXH " /IXVDJH GH OYH[SUHVVLRQ QH IDLW
UpVRXGUH $ SHLQH OfeWDW HVTXLVVHDWQWOL FR Q@V\DEXYHU D
TXYLO UHGRXWH GH OD SHUICSLHN pIBILIW KGRHO YR P SRVWLRQ X
HQWUpH J/LHU OH QXPpPULTXH j Of°XYUH HQ SpULO TXTHVW
GHV WUDLWpV LQWHUQDWLRQDX[ RQ H[DJgUH UpDOLWpP
VXMHW GHV WUDLWV QDWXUH HW IRUFH GH OfLQIRUPDWL"
QXPpULTXH VDQV OXL WDQW OH VXMHW HVW DORUV GpFD
MXULGLTXH HW VRFLR SROLWLTXH H[FOXW OD UpDOLWp LQI
DX FDSLWDOLVPH TXL FKHYDXFKH OD WHUUH j EULGHV DED!
GH OD WHFKQRORJLH TXH GX FDSLWDOLVPH ILQDQFLHU /fH
OT8QLRQ HXURSpPHQQH HQ WpPRLJQH OH FRQFHSW PDvVWUI
IDLW OHV VRXYHUDLQHWpPV OfHVSDFH JpRJUDSKLTXH HW C
$LQVL OH PDUFKp GHYLHQW LO OH PDUFKp QXPpULTXH

'‘DQV OY8QLRQ OH PDUFKp GHYLHQW DYHF OD ORL HXURSpPp
HQ PDUFKp DYHF OD GLUHFWLYH HXURSpHQQH & (
POHFWURAHHIWHOB®W HPDLOV ,0 HVW HQ YRLH GH UpIRUPH +
UgJOHPHQWMWBIONVHHWIEW DG VODUDN HSW BERW LWLRQ SUpFLWp
UqgJOHPHQW VXU OfY,$ SURFODPH © /D SUpVHQWH SURSRVL
VWUDWPJLH GH OY18( SRXU OH PDUFKp XQLTXH QXPpULTXH :

/IH QXPpULTXH HVW DLQVL OYREMHW QpFHVVDLUH HW XUJI
‘'HV OLYUHV SRUWHQW VXU OD VRFLRORJLH QXPpULTXH O
QXPpULTXH 3RXU OH MXULGLTXH OH GURLW GX QXPpULTX
OD MXVWLFH QXPpULTXH /H FRQWUDW pOHFWURQLTXH GHY
*pUDUG %HUU\ FRQVDFUD VD SUHPLqUH OHORQ DX &ROO(q
QXPpULTXH ILIDQW © OD SHQVpH LQIRUPDWLTXH & TXL UHVYV
QXPpULTXH /D SHQVpH GH WRXV YD DXVVL ORLQ DYHF OfK

'URLWY HW VRXYHUDLQHWpP QXPpULTXH HQ (XURSH %UX\ODQW
/JH GLVFRXUV IULVH DORUV OD VFLHQFH SROLWLTXH HQ SRVWXO
SDU OHV YLHX[ RXWLOV GH OD ORL QDWLRQDOH RX HXURSpPHQC
PHPEUHV SHXYHQW LOV SURWpPJHU OHXUV FLWR\HQV FRQWUH OD
)DXW LO © GpPRQGLDOLVHU 2 OHV GRQQpHV SHUVRQQHOOHV SR
WHUULWRULDOLVHU @ OHV UHYHQXV GHV JpDQWYV GX 1HW SRXU O
GH OHXU DFWLYLWp UpHOOH GDQV OHV GLIIpUHQWYV SD\V Re LOV
XQH ELEOLRWKgTXH QXPpULTXH HXURSpPHQQH IDFH j *RRJOH %R
QHXWUDOLWpP GX 1HW "2 2Q SHXW GRXWHU TXH OfLGpH GH GpPR
PrPH XQH TXHVWLRQ TXL H[LVWH HQ SUDWLTXH GgqV ORUV TXTL
PLOOLRQV GH SHUVRQQHVY GRQQDQW OHXUV GRQQpPHV DXSUQqV Gt

& &DVWHWYV 5HQDUG 'URLW GX PDUFKp XQLTXH QXPpULTXH« ¢



URERW VXMHW FRXUX GH Of,$ LQVWLOODQW OD SHUVF
OD PRUW QXPpULTXH LOQDFWLYLWp RX LQWHUGLFWLRQ

8QH VRFLpWp VH IRUPH SDU pWDSHV /1,$ YLHQW I
LQVWDXUDQW OD VRFLpWp QXPpULTXHH YD BORF N FRDKXQ
WHFKQRORJLTXH HW VRFLDOH DXVVL DFWXHOOH TXH
EORFNFKDLQ GLVHQW OJLPEULFDWLRQ GX IDLW QXPpU
FDWpJRULHVY GH EORFNFKDLQV LQWpUHVVHQW OD PRQ
VXU WLWUHV + TXL VRQW HQFRUH GHV VHUYLFHV R;
SUREDWRLUH SRXU WUDFHU FRQVRQ YGHY UDH W HDUYLLFH
VHUYLFH SXEOLF GH FRQVHUYDWLRQ GHV SUHXYHV DV
DXFXQ GpEDW WRXWH SDUWLH j XQ DFWH MXULGLTXH
EORFNFKDLQ SXEOLTXH SRXU HQUHJLVWUHU VHV RSpU
XQ FRQWHQX FHUWDLQ /D EORFNFKDLQ YLHQW DSU
JpQpPUDOLVDWLRQ GX FRPPHUFH pOHFWURQLTXH

SYHF EQWFRALIQ © PRUG 2 VXU OD PRQQDIYHFGB$RKW WG
PRQQDLHY DSSUHQWLHV« OD EORFNFKDLQ DIILFKH O
OfHVSULW GH OfKRPPH RX VD SHQVpH HOOH UHSUpVH
GHV TXDVL PRQQDLHYVY GHV WLWUHV ILQDQFLHUV RX C
GHV GURLWYV RX ILIJIXUDQW GHV VLWXDWLRQV HW DFW
SRXU REMHW XQ VLIQH PRQpWDLUH GHV WLWUHV RX G
FHY WHUPHV QYHVW FODLU SXLVTXH FH VHUDLW GLVVF

/ID EORFNFKDLQ HVW OH FDV pFKpDQW PRQpPWDLUH HV
FKDTXH XQLWp HVW FHQVpH YDORLU XQH XQLWp TXDVL
OHV FU\SWR PRQQDLHV VRQW DSSHOpHV © UHSUpVHC
UpHOOHPHQW GRQ Q HU SXQGRWA K OHINE XA OH SULQFI
XQH YDOHXU GH FHWWH EORFNFKDLQ VH FRPSDUH DLV
VI\IVWgPH SHXW LQFRUSRUHU GHV IRQFWLRQV QRXYHOO
HW SDU UDSSRUW DX[ XQLWpV ILGXFLDLUHV

ITXQLWp GH EORFNFKDLQ SHXW UHSUpVHQWHU XQ W
GURLW HVW EDQDO GHSXLV OD GpPDWpULDOLVDWLRQ
VHPEOH SOXV JpQpUDOH HQFRUH

© '((32 HVW OIDSSHOODWLRQ GHV VHXOHV EORFNFKDL
4XDOLILFDWLRQV MXULGLTXHY GH YDOHXUV QXPpULTXHV H\
RQ OpJLIgUH VXU GHV FDV GTXVDJH QRQ VXU OD WHFKQROR
3OXW{W HQ DFFRUG DYHF OfDXWRULWp VXLVVH DYDQoDQ
FUppV SDU ,&2 UpDOLWpYV IRQGDPHQWDOHY HW SUDWLTXH

, &2 %ORFNFKDLQ - * 'XPDV 3 /DIRXUFDGH $ 7LFKLW F
2Q SDUOH GH OD UpYROXWLRQ FU\SWR HW ,&2 - )DYLH
IRXV j OfRU QXPpULTXH 'XQRG - )DYLHU HW 7 %DWL

&156 VRUERQ %DW



/IH '"((3 RX EORFNFKDLQ SHXW DXVVL IRUJHU XQH WUDFH L
MXULGLTXH WHO SURGXLW HVW UHoX HQYR\p IRUW XWLOF
SHXW DXVVL UHODWHU XQ DFWH MXWHIOPL VXHY RN MO DG FRRUIGIWD:
OHV FU\SWR PRQQDLHVY OHV WLWUHV HW OHV MHWRQYV
HQUHIJLVWUHPHQW GXQ DFWH MXULGLTXH

/D EORFNFKDLQ@ BSRXW SREARBEHBUMPWHQWHU GHV GURLWYV /I
HQ HIIHW OfpPLVVLRQ GDQV XQH EORFNFKDLQ GH © MHWF
FUpDQFH RX GH SURSULpWp GURLW GH UHJDUGHU XQ ILOP
WHO ELHQ RX WHOOH SUHVWDWLRQ GH VHUYLFHV &H MH\
FRQVWLWXH XQH QRXYHOOH WHFKQLTXH GH ILQDQFHPHQW
D\DQW j IRXUQLU FRQVRPPDWHXUV RX HQWUHSULVHV SDU C

(Q UpVXPp HW HQ GURLW RXWUH GL[ REMHWYV QXPpULTX
MXULGLTXHV RX DUWLVWLTXHY OD EORFNFKDLQ UpQRYH O
XQH SUHXYH RX XQH YDOHXU FHWWH YXH HVW FHOOH GH C
OD SURSRVLWLRQ GH UgJOHPHQW 8( VXU OH PDUFKp GHV FI
DX IUDQoDLV HQ pR\W TRAD @WAXH UpVXPH HQ GHX[ PRWV FH Uc
/IfLPSUpFLVLRQ UHODWLYH GHV GHX[ WHUPHV QYfDOWQqUH S
VXU FHQW SURSRV DXFXQ QYD UHOHYp OYDOWHUQDWLYH |
VRPPH OD EORFNFKDLQ FRPSRUWH RX GHV SUHXYHV RX GF
TXL IOHXUHQW OfpWHUQLWpPp FRPSUHQQH TXL SRXUUD

JTRFFDVLRQ VXUJLW GRQF GH GRQQHU XQH WKpRULH GH
UDWLRQDOLVDWLRQ HQ GURLW OD SUXGHQFH HVW GH UDI
HW VWULFWHPHQW MXULGLTXH VHUDLW XWLOH SRXU FH FR
/TpPWXGH GH 5HQp 5REORW VXU OD GpPDWpULDOLVDWLRQ
VLIQDODQW OHV © YDOHXUV VFULSWXUDOHV 2 D pWp FLWp
OfLGpH UHVWpPH VXVSHQGXH GDQV OfDLU /H WLWUH ILQ

8Q SURIHVVHXU GH GURLW SDUOHPHQWDLUH 'DQLHO )DVTXH
UHFRQQDLVVDQFH JpQpUDOH GH OJDFWH MXULGLTXH pOHFWURC
RXWUH OHV PDUJHV GH PDQ°XYUHV GX GRPDLQH GH OD SUHXYH
EORFNFKDLQ UpSRQGH j OfpFULW DX VHQV GHV TXDOLWpV LQIRL
/H PLQLVWUH LQWHUURJp OXL UpSRQG TXH OH JRXYHUQHPHQW C
GLIILFXOWp j IDLUH FRUUHVSRQGUH OD FKDVQH GH EORFV | OI
AXHVWLRQ 1f

/D PDXYDLVH FRQQDLVVDQFH GHV FRQFHSWV GH FUpPGLWYV HW I
SDV YX GDQV OfDPSOHXU GHV SRVVLELOLWpPV OH FOLHQW ILQI
QRWLRQ VWDQGDUG UHSRVH VXU GLYHUV DFWHV MXULGLTXHV
DXWRULVDWLRQ GIXQ GpELW HQ FRPSWH VLJQDWXUH GH JDUDQ

6XU FH SURSRV HW VXU OH FRQWH[WH + &DXVVH /D EORFNF
SLHUUH RGEQLWWWIPHVY GILQIRUPDWLRQV j OD EORFNFKDLQ DF

%UX\ODQW

6XMHW PDMHXU & $WLDV /D YDOHXU HQJDJpH VXU OfREMHW

/H JDJH FRPPHUFLDO



OTLQIRUPDWLTXH HVW pFULWXUH GH FH IDLW RQ GR>
EORFNFKDLQ 2 ITUpTXHQWH OfYH[SUHVVLRQ RXEOLH TX
TXH OTLQIRUPDWLTXH HVW XQ ODQJDJH pFULW (Q UHYI
GH EORFNFKDLQ 8 HW GIDFWLRQV LQVFULWHY HQ EOR

'HV FRQVLGpUDWLRQV WKpRULTXHV PDQTXHQW 8Q F
LGHQWLILpH GIXQH FKRVH LPSOLTXH OLGpH GH ELHQ
9DOHXU ELHQ GURLW HVW XQ SURFHVVXV SDUIRLV GpS
© YDOHXU VFULSWXUDOH 2 YDOHXU FKRVLILpH RX
FRQVHUYDWULFH FRQILUPDLW OH GURLW GH SURSULpPpW
WKgPH GH OD YDOHXU VFULSWXUDOH VXJJpUDLW SRXL
MXULGLTXH /D YDOHXU VFULSWXUDOH GLIIQUH GH C
TXDOLILFDWLRQ GH ELHQ RX FHOOHYVY GH GURLWYV VXU !
GURLWY SRXU SDUDGR[H OHV LQFRUSRUHU GDQV XC
LQIRUPDWLTXHYVY +* GHV REMHWY MXULGLTXHV REMH\
IDYRULVHQW OHV YDOHXUV HQ VRL OfHQ VRL GH OD F
YDOHXU ELHQ GURLW UpLQWHUURJH

JTLQIRUPDWLTXH LQYHUVDQW SDUIRLV FH F\FOH PRQ
OH ELHQ PDLV PRLQV OH GURLW /H PRW YDOHXU VLJQ
WRXMRXUV VXU OH GURLW SRVLWLI VDQV VT\ LQVpUHL
FHWWH UpDOLWp GLIILFLOH OH FRQFHSW GH YDOHXU
HW YDOHXU /JH PR\HQ GH SUHXYH OD SUHXYH SRUW
SUHXYH VILO HVW XQLTXH HW VDQV VXEVWLWXW pTXL"
XQ LQVWUXPHQW /H G&OQR MWV FRMYMRPS W V SILIONV WX P H Q
HW XQLTXH SDUDVW UpDOLVHU XQH LQFRUSRUDWLRQ ¢
OTLQVWUXPHQW VHPEODQW DORUV rWUH OD ULFKHVVF
PRELOLqQUHV 2 © SDEHMWUAS®BIOHHXWWYRXEDH HVW LQILC
H[HPSOH OD YDOHXU GH OD FUpDQFH UpVLGH VHXOHPF
8Q WLWUH GH FUpDQFH QpJRFLDEOH GLW YDOHXUV PR
OfpPHWWHXU HVW IDLOOL

/ITLOOXVLRQ GH OD YDOHXU WLHQW j OfLOOXVLRQ GF
HW SDU HIWHQVLRQ OH GURLW j OD FUpDQFH HW OH II
GTXQ WLWUH SDU OD QpJRFLDELOLWpPp OD GLYLVLRQ
VWLSXODQW TXH OH IRQG HVW GDQV OD IRUPH RQ GR
/ID SUDWLTXH FRQILUPH OfLOOXVLRQ RQ YHQG FHV WL
RQ OHV GpSRVH« HW OfRQ RXEOLH TXH VHXOH OD UpcCL
GTXQH YDOHXU UpHOOH

ORXVVHURQ ,QYHQWHU &'( - 0 ORXVVHURQ DYHF -
ELHQV GURLWYV S " *XWPDQ /TLPPDWPpPULHO $UFK 3KL



&HWWH FRQIXVLRQ HVW SOXV YLFLHXVH HQFRUH FDU VXI
OH GLUH OD GLVWLQFWLRQ HQWUH IRUPH HW IRQG SXLVTX
WUQqV WKpRULTXH OD GLVWLQFWLRQ PRQWUH HIIHFWLYHPF
IRQG GX FRQWUDW TXL SUPYRLW OD QpJRFLDELOLWpP HW >
IRUPH OD IRUPH HVW GRQF GX IRQG« /DLVVRQV FHOD j FH
WHPSV HW GH SDJHV SRXU PHWWUH j SODW FH TXL QH OfD
OD SURSULpWp« /D FRQIXVLRQ GH FHWWH WKpRULH GH OfL
FIHVW DXWUH FKRVH OD %DQTXH GH J)UDQFH SHXW SUpW!
OJLQFRUSRUDWLRQ GX GURLW GDQV OH WLWUH RU OD PR
DFFRUG IHUDLW UHQWUHU @ XQH YDPDHXQU@HWR/IQBH BH HW S
YDOHXU FH TXL HQ IDLW XQ © LQVWUXPHQW PRQpPWDLUH 2

/D EORFNFKDLQ LQFDUQH OH QXPpULTXH DFWXHO KHXU
FRQYHQWLRQQHOOH HW pWDWLTXH GRQW OD PRQQDLH S
(OOH DWWHVWH GH OD SURIRQGHXU GX SKpQRPQQH LQIRU
VXEVWDQFH GX GURLW HW GH QRXYHOOHV WKpRULHV #* \
OfDSSURIRQGLVVHPHQW MXULGLTXH H[LJp $X SUL[ GIXQH
EORFNFKDLQ j XQ RXWLO LQIRUPDWLTXH H[FHSWLRQQHO
LQIOpFKLU GHV SDQV GH OD WKpRULH MXULGLTXH HW OHYV
FRQFHSWLRQ GX GURLW ODLV FHSHQGDQW HQFRUH RXWLO
UDSSHOOH TXH ,$ HW EORF/NDFEORG NFEW LSHK VW KIQH UpYRO >
HOOH QTHVW TXIXQ RXWLO /D FRPSDUDLVRQ PHQpH GRQQI
RXWUH OD FRQFUpWLVDWLRQ GH FHQW RXWLOV SOXV TX
UpYROXWLRQ pSLVWpPPRORJLTXH

&H GpWRXU SDU OD EORFNFKDLQ VLJQDOH TXH WRXWH
EORFNFKDLQ VYpWHQGDQW GDQV OfLQILQL © HVSDFH QXF
QXPpULTXHV LQFRQFHYDEOHV LO \ D DQV GHV DFWLI
LQIRUPDWLTXH ELHQ GLIIpUHQW GTXQ V\VWgPH GIH[SORLWI
HVW WUQV VSpFLDOH 6XUJL HW DLQVL QRPPp RQ DFFHSW

/HV ELOOHWY HW OHV SLgFHV HQ HXURV OHV FRQQDVWUH
GILQIRUPDWLRQ PDUV S FHWWH WKpRULH VHUYLUDLW FX
GIXQ XVDJH GHV VHXOV ELOOHWY HQ ERQ pWDW VXUWRXW C
VXEMHFWLI 2XWUH QRV DQDO\WHV VXU OD PRQQDLH RQ FRQVXC
GH GURLW FRPSDUp Qf YRO 6XU OD QRQ DSSOLFDWLRQ
GH EDQTXH GRQW OD UHYHQGLFDWLRQ QH VH FRQORLW SDV HW
DVVLPLOpHWRYFOH & %XIQRLU 3URSULpWp HW FRQWUDWYV
3RLWLHUV S

/TeWDW VHV DUPpHV SROLFH MXJHV VHUYLFHV DJHQFHV Gl
GJYH[SLUHU OfYeWDW PRGHUQH ZHVWSKDOLHQ UpVLVWHUD 6H\
SHXSOHV GH UHSUHQGUH OH SRXYRLU PRQpWDLUH PLQRULWp R>
FRQTXLVHV SDU OHV YRWHV PDMRULWDLUHY GHV SHXSOHV /D V
OD YRLH WHFKQRORJLTXH "

$ &\SHO $X F°XU GH OJLQWHOOLJHQFH DUWLILFLHOOH 'H %RF



LOQOWHUURJDWLRQ QRWDPPHQW VXU VHV TXDOLWpPV

LQVDLVLVVDEOH LQVRQGDEOH HW LQILQL L ,O H[L
GHSDOVVZROGYIHVW SDV XQ HVSDFH PDLV TXYLPSRUWH
FRPPH OD FLUFXODWLRQ TXL Qf\ HVW SDNVFRBMHWNVX
LQIRUPDWLTXHYVY FLUFXOHQW VDQV FKDQJHU GH OLHX
TUDQVPHWWUH XQ %LWFRLQ FTHVW pFULUH TXTRQ QH

pwWDW GH OfYLQIRUPDWLRQ " (Q VRL VHXOH OD TXHVW
LQIRUPDWLTXH VLJQLILFDWLYH OfLQILQL

/H F\EHUHVSDFH QfHVW SDV OfHVSDFH G{XQ UpVHDX
EORFNFKDLQV RX GHPDLQ GH GRQQpPHV GYT,$« $VVLPLO|
QRQ UHSUpVHQWpP SODFH OD SROLWLTXH OpJLVODWL"
LQILQL LO QLH OfLGpH GYHVSDFH FH TXH OY,$ DPSOI
FRQVFLHQFH GTXQ HVSDFH OH VROHLO HQ FHQWUH R
VSLULWXHCFKLTXH HW WHFKQRORJLH LQIRUPDWLTXF
LQpGLWH IRQGpH j QRWUH VHQV VXU OHV ODQJDJHV

/H SDUWDJH LQVWDQWDQp HW PXOWLSOH QLH OfLGpH GH
GHSXLV ORQJWHPSV XQH PpWDSKRUH /D GpPDWpULDOLVD
pPFULWXUHV GH FRPSWHV GHPDLQ HW GpMj GH EORFV GH
GLVWULEXpH VXU PLOOH RUGLQDWHXUV GTIXQH FRPPXQDXW
FKRVH 'HPHXUHQW GHV REMHWY LQIRUPDWLTXHV OLFK|
LQIRUPDWLRQQHOV DXUDLHQW SUREDEOHPHQW GXV pFKDSS
SDU 0 9LYDQW / 5DSS HW % :DUXVIHO GLU HW DXWUH
PFRQRPLTXHV GH FLUFXODWLRQ 7KH VHQV RI HFRQRPLF IL
6\OYHVWUH %HUJp *LXOLR &HVDUH *LRUJLQL SUpl % 5HPI

$ .R\Up 'X PRQGH FORV)jUR X @IKHH BO R\GHGQZRUOG WR WKH
*DOOLPDUG



/IHV WHFKQRORJLHVY GH URERW GH ODQJDJH |

/I LQWHOOLJHQFH RUJDQLVH OH PRQGH HQ V F
/ID FRQVWUXFWLRQ GX UpHO FKH] O HQII

,QIRUPDWLTXH $OOLDQFH G XQH VFL
HW G XQH DFWLYLWp KXPDLQH
'LFWLRQQDLUH LPSHUWLQHQW GHV EUDQ

/D PDFKLQH D pWp SXUH PpFDQLTXH SXLV URERW PpFDOQL
SXLV RQ OXL D IDLW SUDWLTXHU OH ODQJDJH LQIRUPDWLTX
HW DFWHV SOXV SUpFLV HW UDSLGHV 'pVRUPDLV OD P
PDFKLQH ORHODRW@®RIDSSUHQWLVVDJH SRXU OH GLUH YLWH
FRPSOHW OY,$ QH VH UpVXPH SDV j GHV WHFKQLTXHV RX
PDFKLQHVY HOOH SHXW FRQVLVWHU HQ GHV SDUWLHV GH F
PDFKLQH OD PDFKLQH HQWLQUH HW SOXV TXH OD PDFKLQH
6LQRQ HOOH HVW XQH IDPLOOH GH V\VWgPHV UpSRQGDQW |
GRQQPHV XQH TXHVWLRQ HVW XQH LQVWUXFWLRQ GH UpS
PFKpDQW JpUpHV G\QDPLTXHPHQW VWRFNpHV YRLUH UHQ
FHQVp VIDPpOLRUHU VDQV FHVVH

&H WUDLWHPHQW HVW XQH VpULH GYRSpUDWLRQV LQIRUP
DOJRULWKPH (Q FH VHQV Oj HW GH FH SRLQW GH YXH Ot
PHLOOHXU /JLQWHOOLJHQFH HQ FDXVH VHPEOH SDVVLYH
YpULWp H[pFXWH GHV RSpUDWLRQV TXH FRPPDQGHQW OHV
RX LOQVWUXFWLRQV LQLWLDOHYV SHXYHQW FHSHQGDQW LPS
GLPHQVLRQV Oj QDVW OD TXHVWLRQ GH OJDXWRQRPLH HW
SHXW DXVVL DJLU VXU GIDXWUHV RUGLQDWHXUV DFWLRQ
XQ PRWHXU DOOXPHU GHV VLWHV« DX YX GH GRQQpPHV © D¢
TXL VXUYLHQW DORUV QYHVW QL LGpDO QL OH SOXV PDXYD
DYHF GHV VFUXSXOHV YRLUH OH UHQLHQW + VDQV DQDO\
PYLGHQW TXH OHV KXPDLQV OHV SOXV LQWHOOLJHQWYV QH
OD P\WWLILFDWLRQ IXWXULVWH GH URERWY KXPDQRWGHV SF
REWHQXV OHV SURJUQV LQFHVVDQWY HW OD P\WVWLTXH GH
SKpPQRPQQH ,$ HVW | OD KDXWHXU GH VRQ DSSHOODWLRQ
FRPSOH[H DYHF SUREDEOHPHQW OHV GpIRUPDWLRQV GX P



SDUDGR[DO TXH FHOD SXLVVH SDUDVWUH OH P\WKH QF
QRQ GH IDLUH GLVSDUDVWUH 2 5RODQG %DUWKHV 0\\

9RLOj OH SKpQRPgQH HW SDUOHU GITLQWHOOLJHQFH I
FDU GH GHX[ FKRVHV OTXQH 6L FfHVW OTLQWHOOLJH(
TXH OH V\VWgPH HVW LQWHOOLJHQW 6L FfHVW FHOO'!
OfLOQWHOOLJHQFH TXYRQ DMRXWH j FHOOH KXPDLQH
VH GpWRXUQDQW GX V\VWgPH GT,$ SRXU SDUOHU GH (
HOQOWLHU TXTHVW FH TXH OD PDFKLQH HVW RX IDLW "

'DQV FHV UDLVRQQHPHQWY OHV LQIRUPDWLFLHQV Q
SHUVRQQH QJHVW DXVVL LQWHOOLJHQW TXH OJKRPPH
IXW UDSSHOp LO \ D SHX OH PRW LQWHOOLJHQFH P}
/TKpVLWDWLRQ FRPPXQH YLHQW GH UpDOLWpV PDQLIH
TXH OD PDFKLQH HVW ErWwH HOOH © QH VDLW SDV 2 Y
VIHQULFKLVVDQW HW VIDGDSWDQW GLW DXWR DSSU}L
TXHOTXHV WKFKHV SUpPFLVHV ORL®IG3 WBXEOLROW GV
KXPDLQ DX[ pFKHFV VDQV VDYRLU HVVX\HU OH OLTXLG
VXU OfpFKLTXLHU

8QH TXHVWLRQ GH GpILQLWLRQ JpQpUDOH VH SRVH
PDO FKRDYHX[ OD GpVLJQHU IDLW VH GHPDQGHU VL \
KXPDLQH HVW H[DJpUp j TXRL OD UpGXLUH " /TDQHFGF
© ,$ 2 SqQVH SHX IDFH j VRQ KWLI®IFHD WX R G ORFILFH R H
DQQpHY YRLHQW GHV PDFKLQHV SOXW{W LQWHOOLJF

,O SUHQGUDLW FHQW SDJHV GH IDLUH OH WRXU GHV GplL
RFFXSH OfHVSULW GHSXLV GHV PLOOpQD1LREW 1RBBEWHOOD
oD *UgFH DQWLTXH "H +RPqUH D X SODWRQLVPH
KWWSV MRXUQDOV RSHQHGLWLRQ RUJ PHWKRGRYV 1

(OOLSVHV LQWHUURJDWLRQ VXU OD TXHVWLRQ GH OfLC(
LQWHOOLJHQFH BWHLQEHUJ &XOWXUH DQG LQWHOOL
VDLV MH " 'HV GLVFLSOLQHV IRQW ILJXUH GIpSLFHQWU
VFRODLUH PDLV XQ PDWKpPDWLFLHQ SHXW SUpPVHQWHU
KDVDUGHXVH HW GfXQ PDQLHPHQWRFRPBDWWP/[BIWBFX%R‘
PDWKpPDWLTXHV HW QRXV O9XLEHUW S HW S
pOpJDQWH GHV WUDYDX[ GH PDWKpPDWLTXH SRXU FRQVWE
LQWpJUDOH LQYRQW R @RS R WHUFEI@BPLHU 3RXU QRXV O
PDWKpPDWLTXHV VRQW SWQDE LB XN HIQHOKM XQW TGN WKqVH
RXYUDJH ,0 H[LVWH FHQW ODQJXHV QDWXUHOOHV DFFHV\
OJKHXUH RXWUH OHXU XQLYHUVDOLVPH IDYRULVp SDU OY>
HW OD YRORQWpP XQLYHUVHOOH TXH WHO VRLW OH FDV

- * *DQDVFLD ,QWHOOLJHQFH DUWLILFLHOOH O9HUV XQF
% O H X S

/IHV VSPpFLDOLVWHY OfH[SRVHQW j UDLVRQ *DQDVFLD /H
O7,QWHOOLJHQFH $UWLILFLHOOH " /TAPH ODFKLQH BHXLO
GLUHFWHPHQW FRQFOXUH TXH O7,$ QIfHVW SDV GH OJLQWH



SURIRQGH QpJOLJpH OD VpPDQWLTXH " VDFKDQW TXH Ot
PLHX[ GHV PRWV TXH GHV H[SUHVVLRQV j GHX[ PRWV /H PF
TXH OfLQWHOOLJHQFH HQ FDXVH GLIIgUH GH OD SRO\YDOHC(

,O IDXW HQ SUHPLHU OLHX " VH GHPDQGHU VL OT,$ SHXV
XQ ORJLFLHO j XQH PDFKLQH RX HQFRUH j XQ V\VWgPH YRL
DOJRULWKPH /H IXWXU UqgJOHPHQW HXURSpPHQ GLW V\VWqP
VDQV GRFWULQH RX MXVWLILFDWLRQ OD TXHVWLRQ GHPH:
WHUPH GH VIRMHWPHRERW HVW XQ V\VWgPH OfLQYHUVH QTH
XVXHOOH FHV PRWV VRQW SDUIRLV SURFKHV O0Of,$ pWDQ
UDUHPHQW HQ SURJUDPPH RX ORJLFLHO /H WHUPH DXWRP
V\VWgPH VHPEOH SUpIpUDEOH HW SUplpUp 67LO VJH[WLUS
QRWH OH @ PWW URERW HVW SHX pYLWDEOH SRXU OD P
OYKXPDLQ GYIXVDJH FHQWHQDLUH OH PRW OH VHUD HQFR!

/IH PRW V\VWgPH VXJJqUH j OD IRLV OH FDUDFWQqUH XQLWLCL
DXWRQRPLH HQ SURJUqV VHV SDUWLHV HW VRQ DVSHFW
IRQFWLRQV + GHV WHFKQRERNHNY Hc VIREWR WOV WHRFIHQV ULF|
© URERWLVHU 2 PDUTXH OH WUDLW GH OD UpSpWLWLRQ H[F

/JH FKRL[ pOpPHQWDLUH HW GRQF HVVHQWLHO GYfXQH
UHODWLYLVHU )DLW GH YLUWXDOLWpPV HW UqJOHV j LPDJLC
GURLW 'LVFXWHU MXULGLTXHPHQW GTXQ VXMHW j YHQLU
ERQQH PpWKRGH XQ PRW GRLW DYRLU XQ VHQV SUpFLV F
SUpPFLV £+ HW MH PYDSSUrWH j QH SDV WUDQFKHU ,$ HW UR
VHUDLW PHLOOHXU GHV DXWHXUV VRXWHQDQW OfDSS!
OJHPSORIBIQWMAUPLQRORJLH QfHVW FHSHQGDQW SDV OH IR
QIXWLOLVH SDV V\WVWpPDWLTXHPHQW XQH VHXOH DSSHOO
UHFRQQDVW

3bUPL OHV SUREOgPHV GH ODQJXH MXULGLTXH OH SOXV I
PRWV SULQFLSDX[ « IHV SURFpGpV MXULGLTXHV YDULHC
PAQXPpUDWLRQ SDUWLFLSH GTXQH GplILQLWLRQ &HOOH FL D
XQ GURLW RX XQH REOLJDWLRQ © GX FRQFUHW 2 G5HQYR\R

'HV URERWV HW GHV +RPPHV 30RQ

6pQDW 5DSSRUW G LQIRUPDWLRQ Qf GH 0 OHUFL
QRYHPEUH

3RXU XQH YXH JpQpUDOH GH OJLQIRUPDWLTXH - 'HODFURL]
PDFKLQHYV HW GHV V\VWQPHV LQIRUPDWLTXHV 'XQRG HQ RX

EDV VLQRQ FKRLVL SUpVHQWp FRPPH LQWpUHVVDQW GpSDVVH
LOQIRUPDWLFLHQV FH TXH FHW RXYUDJH PRQWUH

- 5 5R\ 6XU OD VFLHQFH TXL VXUSUHQG pFODLUH HW GpUDQJ
V ,QWHOOLJHQFH DVVLVWpH " &RPPH /XF -XOLD GRQW RQ DC
LQWHOOLJHQFH DXJPHQWpPH RQ FKDQJH OH PRW DUWLILFLHO
PDLQWLHQW FHOXL GJLQWHOOLJHQFH TXL HQ SRVH XQ



GIDXWUHV TXH OHV GpILQLWLRQV MXULGLTXHV QH VTl
GX VI\WWgPH MX3IK\GLFXHQ HW SKLORVRSKH j OD SHQV
JH\HUDEHQG RENHMAVD GOV GHXBDOMFRBQFXH GH SUpF
PRWV QIfHVW XQ PDO QL SRXU O K XP DURENRPNQ IV \S/RUXAP 1
GPEDW FRQWLQXH XWLOHPHQW DX JUp GIXQH OH[LFRJ
OHV WHUPHVY GRQW )ORUHQW &KDYRQG/TD QW KQURU pIFV |
VDQV FRQFOXUH HW RQ FRQWLQXH j HPSOR\HU GLYHU\
TXTXQ VI\VWgPH GY,$ SHLQHUD j JDJQHU /7,$ HVW GpV
PDFKLQH XQ DXWRPDWH XQ V\WVWgPH XQ URERW SDL
DOJRULWKPH DEXV GH ODQJDJH /JLPSUpFLVLRQ TX|
GIXWLOHPHQW UDLVRQQHU

6XU OHV PRWV OH MXULVWH HVW SHXW rWUH XQ SH>
OHV PRWV OHV SKUDVHV HW OD ODQJXH OH SUDWLFL
SODLGRLULH PRQWUH TXH OH GURLW HQ ODQJDJH Q
UDSSHO/®GIN PRWV pFULWV RX GLWV RQW QpDQPRLQV
WHFKQRORJLH OD ORJLTXH GpSHQG HOOH PrPH GHYV
FKLITUHV QL OHV QRPEUHV QL DXWUH UHSUpVHQWDW|
UHSUpVHQWDWLRQV GH VIQWKgVH ,0 QYD QL OD ODQJ
QL OD ODQJXH LQIRUPDWLTXH © ODQJDJH pOHFWURQL
LO QD GIDLOOHXUV SDV QRQ SOXV OH VDYRLU ELROR,
,O D WRXW GH PrPH OHV SDQQHDX[ VXU WHUUH HW HQ
GH GURLW FYHVW XQ SHX DYRLU OH GHVVLQ 7RXW S
MXULVWHY RQW XQ QLYHDX GIfDUW H[FHSWLRQQHO OR]|
SDU OD PDMRULWpP GHV MXULVWHV SURIHVVLRQQHOV

/TLQIOXHQFH GHV YRORQWpPV LQGLYLGXHOOHV VXU OHV T
BHXLO 6FLHQFH RXYHUWH WUDGXLW SDU %DXGRXLQ -XL
© ID FRQFOXVLRQ j ODTXHOOH MH VXLV DUULYp« HVW T

TXYLO HQ VRLW DLQVL HW TXH WRXWH WHQWDWLYH SRXU O
OYDPRXU GH OfDFWLRQ EUHI GH OD SHQVpH 2 'DQV FHW
SROpPPLTXH j SURSRY GH VRQ RXYUDJH © &RQWUH OD PpWKR
WKpRULH DQDUFKLVWH GH OD FRQQDLVVDQFH 2 S

) &KDYDQG 'HV GRQQpPHV j OTLQIRUPDWLRQ SUpF S

3 )H\HUDEHQG /D W\UDQQLH GH OD VFLHQFH SUpF S
TXH FH QYHVW SDV SDUFH TXT{XQH LGpH HVW PDO GpPRQWU
SUpIpUpH j XQH DXWUH

(Q )UDQFH OfXVDJH DXTXHO RQ D FpGp GH FLWHU OH 9RFI
&RUQX VLJQDOH FHWWH GpSHQGDQFH DX[ PRWV PDOKHX!
Oj OH MXULVWH HVW XQ OH[LFRJUDSKH PRGHVWH XQ VFLH
PWURLW QRWDPPHQW FRXSp GH WRXW VHQV SKLORVRSKLT:
GURLW /H[LVQHI[LV S Qf DYHF OD FLWDWLRQ GH 0
GURLW GH PpWDODQJDJH FDU OH GURLW HVW OXL PrPH XQ



/JH MXULVWH GLVSRVH WRXWHIRLVY GH OD ULJXHXU GH Of
PXOWLVPFXODLUHV GX 'URLW SDVVp GDQVOOSHWXRD GRYIEH P}
VIpWRQQHU GX OD[LVPH GDQV OD GpVLJQDWLRQ GHV V\VW
ODQJDJH UHOKFKp QTHQWUDYH SDV OD SHQVpH \ FRPSULV
YRLW GH TXRL RQ SDUOH GHV SURSRV VXU OD VFLHQFH O
SDUYLHQGURQW PDO OLHX[ ODUNXV *DEULHO UHOQYH TXH
IORX GHV WHUPHV HVW j OD EDVH GX ODQJDJH /D SRpWLTXF
ODQJDJLQUH GH SUpFLVLRQ "

6DYRLU HQ XQ PRW LGHQWLILHU FDUDFWpPpULVHU HW GpV
SOXV TXIDSSURFKH PpWKRGRORJLTXH 7URXYHU XQ FULWQqgL
GHV LQIRUPDWLFLHQV VHUDLW VLQRQ FRQQX LO OH UHVWE
GH FULWqUH 6D UplpUHQFH j OfLQWHOOLJHQFH KXPDLQH Y
RQ GRXWH GH - 6HDUOH HW + 'UH\IXV (Q GURLW RQ SR
GURLW HVW OfYH[SUHVVLRQ GTXQH $XWRULWp TXL GpFLGH
UpDOLWpV OHV MXULVWHV GpFLGHQW« /D SUDWLTXH MXUL
GpYHORSSH DYDQW OD ORL GHV FRQWUDWY GDQV OHVT
FDUDFWpULVpHY GH GL[ RX YLQJW PDQLQUHV HW VDQV FULYV

/ID SUDWLTXH TXL VIRFFXSH GH FH TXL HVW VHQVLEOH HV
HW DX PRLQV LPSRVp 'DQV OHV FRQWUDWY HW DQQH[HV
PDWpULHO ORJLFLHO FDUWH PDFKLQH RUGLQDWHXU TXL
VRLHQW LQFRPSULV GH GX SXEOLF FHV GREXPHQWYV Qf
69LO \ D XQ SUREOgqPH H[SHUW HW MXJH DSSUpFLHURQW D>
SOXV FRPSOLTXp GH GpVLJQHU HQ WKpRULH OY,$ HQ XQH Sl
HQWHQG \ LQVpUHU GHX[ RX WURLYV pOpPHQWY HQ WRXWH
JDOD[LH GX GURLW /D SUpVHQFH DQFLHQQH GH V\VWqgqPHV
DLGH SDV OH V\VWgPH HVW ERXGp

( .DQW OpWDSK\VLTXH GHV P°XUV  YR\H] DXVVL ODULH /DX
UDLVRQQHPHQW MXULGLTXH 38)



/H VA\VWqPH

LWFRLQ $ 3HHU WR 3HHU (OHFW
KLWH 3DSHU LQYHQWDQW %LWFR
6DWRVFKL 1DNDPR

7TRXW VA\VWgPH HVW XQH HQWU I
FRQWUH OXL PrPl
9DULpWpV 3DXO 9D

2XWUH OH SXU REMHFWLI GH GpILQLWLRQ GH Of,$ OQl
OH PRW PDFKLQH pWDQW FRXUDQW HW FRPPREXRLHJIDO
GX WHUPH V\WWgPH TXRLTXH IUpTXHQW HW SRO\VpP
LPSRVp /D SRO\WpPPLH HVW HQ YpULWp WUqV UHODWLY|
SRO\VpPLH VH GLYLVH SDU HOOH PrPH 8QH VHXOH Upl
3ULQW] DS$INEKQMPHEW XUH V\VWqPH HW FRPSOH[LWp $S
j OD SHQVpH ¥Y\VepPLOWHH GLW XQ VXMHW WLWDQHVTX
VRELDO FRXYUH OH IDLW LQIRUPDWLTXH HW QXPpULTX
QRWH OHV FRXSOHV FRQWU{OH UpJXODWLRQ FRPPXQL
j OT°XYUH HQ GURLW XQ SHX IORXWpH YLHQW GH OD \
VIVWGPHVY DORUV TXfRQ LJQRUH OH VHXO V\VWqgPH HC
FRQQDLVVDQFHYV

ID PPWKRGH LPSRVH XQH SUHPLqUH UplpUHQFH REOL.
PYLQFH OfpTXOYRIXHLHQ j YRLU DYHF OH V\VWgPH MX

(W LO QT\ D DORUV TXTXQ SDV MXVTXJDX © VIVWgPH LQW
9HUJHV B5RERWLTXH V\VWgPHV LQWHOOLJHQWY HW LQW
LOQWHUDFWLRQV $QQ OHG 3V\FKRO S VDXI TXI
OH V\VWgPH * OYLQIRUPDWLTXH *# SHXW rWUH HQ OXL PrPH
VDQV SHUSOH[LWp

,VWH GX PrPH DXWHXU 6XUYLYURQV QRXV j OD V
© SHQVHXU V\VWpPDWLTXH @ ) &DSUD /pRQDUG GH 9LQFL
S

- /IRQJFKDPS ,QWURGXFWLRQ DX[ VIVWqPHV LQIRUPDWLT
OJDUFKLWHFWXUH GH UpIpUHQFH HQ FRXFKHV GHV V\VWqP
VI\VWQ@PH UpVHDX HW FRXFKHV KDXWHV



QHXUR YpJpWDWLI RX DYHF OH V\VWgQPH VRODLUH RX pFRC(
XQLTXH HW PLOOH DSSOLFDWLRQV = OH SURSUH GYfXQ F
OTLQWHOOLJHQFH GH OfKRPPH TXL DSSUpFLH GfpWXGLHU
OD ERXFOH ,0 HQ HVW DLQVL pJDOHPHQW GH OD ODQJXF
GLVWLQFWLRQV HQWUH V\VWgPH ODQJXH HW LQWHOOLJH
SUpILIXUDQW XQ FKRF pSLVWpPpPRORJLTXH

/H SRLGV GX FRQFHSW FRQGXLW j HQ SDUOHU HQ SKpQRP
HQ © V\VWpPLYP®DO\WVH HQ V\VWgPH D LQWpUHVVp GDQV Gl
OD PRGH HOOH DSSURFKHU OHV REMHWY FRPSOH[HV + F
FRQVLGQUH FHX[ LQWHUGpPSHQGDQWY (Q GURLW RQ VTH\
H[SPULHQFHV GYDQDO\VH HQ V\VWQqPH /D PDWKpPDWLTXH H
SUPRFFXSqQUHQW j OfDLGH GH OD PRGpOLVDWLRQ HW GH Of

/THPSORL GH FH WHUPH SRXU OY,$ QfHVW SDV HQ GURLW
VHUYHQW SRXU GHYHPSIpRIDBYWpPYDUIRLY PDIJLVWUDO HW P
HXURSpPHQ OH V\WWgPH VH IRQGH VXU OD SOXUDOLWp GH
FHQWUDOHY QDWLRQDOHV GHV TXDWUH FRLQV GH Of8QLF
POPPHQW GX 6\WWgPHV HXURSpHQ GH EDQTXHV FHQWUDOH)
pJDOHPHQW UpJXOpH SDU XQ DXWUH V\VWgPH LQYHQWp H
ILQDQFLQUH OH 6\WWgPH HXURSpPHQ GH VpFXULWp ILQDQFL
XQH YpPULWDEOH LQGXVWULH LQIRUPDWLTXH TXH OD %&(
SUPYRLHQW GHV V\VWQPHV LQIRUPDWLTXHY RSpUDWLRQQH
PRQQDLHV HW OHV WLWUHV YRLHH \®M\GPHR GW O DWNT XIHQ |
DGPLQLVWUDWLI WLHQW j GHV V\VWgPHV LQIRUPDWLTXHYV
EDQTXHV FHQWUDOHY HW j OD %&( '{DXWUHV V\VWqPHV Ul
VXU OHVTXHOOHVY OHV UqJOHV FRQWUDFWXHOOHV VH IRQGI
OHV FDUWHV GH SDLHPHQW HW FUpGLW OHV YLUHPHQWYV
WLWUHVY UHSRVHQW VXU GHV V\VWQPHV GH WLWUHV ILQDQF
HQ UpDOLVDQW OH PRLQGUH LQYHVWLVVHPHQW

(Q WRXW FDV OYDQDO\WWH QH SHXW LJQRUHU OH V\VWQqP
MXULGLFR LQIRUPDWLTXHV 7RXWHV OHV HQWUHSULVHV RX
WDLOOH XWLOLVHQW HQ HIIHW XQ V\VWgPH GYLQIRUPDWLRFR

/H GLFWLRQQDLUH GHV VFLHQFHV KXPDLQHV GLU 6 OHVXUH
SDU $ OXFFKLHOOL

/JHV HPSORLV QH SUrWHQW SDV j pTXLYRTXH V\VWgPH MXULG
MXGLFLDLUH LO HVW SOXV JrQDQW HQ VFLHQFH WDQW OH WH!I
'LFWLRQQDLUH GYKLVWRLUH HW SKLORVRSKLH GHV VFLHQFHV
SKLORVRSKLH RQ GLVWLQJXH OHV SKLORVRSKHV V\VWpPDWLTX
LQWpPUHVVH ' 3DUURFKLD /D QRWLRQ GH V\VWgPH HQ SKLORVF
HW OH ODQJDJH Qf

6XU OYHQVHPEOH GH FHV VI\VWgPHV SROLWLTXH HW ILQDQFLH!
EDQFDLUH HW ILQDQFLHU PDUH HW PDUWLQ



LQGLVSHQVDEOH ,0 UHSRVH OXL PrPH VXU GHV V\V)
RUGLQDWHXUV HW VPDUWSKRQHY GpVRUPDLV XWLOLV]|
H[SDQVLRQ RQ GLVFXWD XQ SHX GHV V\OW qPWWXH [5LHH
XQH PLVH HQ IRUPH HW LQIRUPHQW OfLQIRUPDWLTXEF
LQIRUPDWLRQ DXWRPDWLTXH 3URJUHVVLYHPHQW OL
FXOPLQH DYHF OHV V\VWqgPHV GY,$ DSUgqV WDQW GH U

JORUHQW &KDYDQG UDSSHOOH OJKLVWRLUH HW PRG.
FRQQDLVVDQFHV DYHF GHV UqJOHV GX W\SH © 6L $ORL
GH GRQQpPHV HW FRQFOXVLRQV YpULILpHV IRQFWLRQ
DOJRULWKPH IDLVDQW OHV GpGXFWLRQV ORJLTXHV H(
XWLOLVDRWHXW XQ © VI\VWgPH ORJLFLHO 2 SRXU FHUW
PDLV LQFOXV GDQV GHV GpSHQGDQFHV HW OLHQV /H
VWUXFWXUHV LO UpYgOH XQH VRUWH GH VWUXFWXUDC
OD SHQVpH KXPDLQH TXL °XYUH VRXYHQW HQ LPDJLQD
UDSSRUWYV HW ILQDOHPHQW OHXU IRQFWLRQ HQ YXH

&H FDV LQGLTXH TXH OTRQ SHXW GHSXLV ORQJWHPS
07,$ GH V\VWgPH /f{DSSHOODWLRQ GpVLJQH j OD IRLV
PYRTXDQW XQ DSSDUHLO GRWp GIXQH XQLWp HW ORJL
HVW FHSHQGDQW PRLQV GLIILFLOH TXH VD SUHPLQqU
UHQVHLJQHPHQWY FDU OH WHUPH REOLJH j UHGRXEOH
OHV FKDPSV GLVFLSOLQDLUHV 'HV HVSULWV FpOQgEUH\
FRQILUPHQW OH SKpQRPgQH ,0 IDXW HQ WRXW FDV El
QH SRLQW OfpWXGLHU 6JHQIHUPHU GDQV VD GLVFLSO

/IH © VI\IVWgPH 2 HQ GURLW GH OYLQIRUPDWLTXH RX C
GLVWLQJXH ELHQ GH VHV HPSORLV HW VHQV XVXHOV G
/I TKLVWRULTXH GX WHUPH QRXV UDPgQHUDOHL W\DW[gPUBHF

$ +ROODQGH HW ; /LQDQW GH %HOOHIRQGYV 3UDWLTXH G
Qf - 3 'XUDQG /D VRFLpWp GH OYJLQIRUPDWLRQ LQ ¢
H[SRVH OHV OHORQV GH FHV V\VWgPHV /HV V\VWgPHV H[SF
QRWDPPHQW GDQV GHV GLDJQRVWLFV PpGLFDX[ VLPXOWD:«
OLUH OH FRUSV HQ SURIRQGHXU SRXU Of°LO GX PpGHFLQ /
SDV pWp SOXV JpQpUDOHPHQW OD UpYROXWLRQ SDU OHYV
PDWpULHOV GHV SURJUDPPHV GHV FRPPXQLFDWLRQV HW
VI\VWgPHV H[SHUWV OH OLQpDULVPH QH QRXV IDLW \ YRL
OTLQIRUPDWLTXH VHXOHPHQW XQ SURJUQV SDUPL FHQW D

3UpF S 3 20pURQ /JfLQWHOOLJHQFH 38) 4XH VDLV
QH PDQTXHQW SDV GH GpILQLU HW OHGLW V\VWgPH H[SHUW
SUpF S HW S Re OYLQIPUHQFH HVW GpILQLH HQ O

FRIQLWLYH HW HQ © SV\IFKRORJLH GH OD SHQVpH 2
$X SODQ VFLHQWLILTXH OH WHUPH D pWp HPSOR\p HW
'LFWLRQQDLUH GYKLVWRLUH HW SKLORVRSKLH GHV VFLHQF
JHTXHO GLW OH PRQGH HQ XQ V\VWgPH +LVWRLUH JpQpUL



RX OD IDEULTXH GH OfY,%$ IDLW QRWHU OYDOOLDQFH SRXU
GXUV HW GH UpDOLWpPpV LPPDWpPULHOOH /frWUH KXPDLQ \
OIYDOWHUQDWLYH VRXSOH GXU HW ODQJDJHYV pFULWXU
FRIQLWLYHV VRQW WRXWHIRLY OLpHV j OD SODVWLFLWp
TXHVWLRQ GX VI\VWgPH IDLW REVHUYHU TXH PDOJUp OH V\V
QYfHVW SDV WUDGLWLRQQHOOHPHQW TXDOLILp GH V\VWqgPH

/D IDEULTXH GH O0Y,$ RXWUH OH GXU HW OHV ORJLFLHOV
FRQQH[LRQV TXL pWHQGHQW OH V\VWgPH RX OH IRQW UD\RC
FH TXL OH FRPSRVH GX PDWpULHO GX ORJLFLHO OHXUYV
GH OfpQHUJLH pOHFWULTXH 8Q V\WVWqPH G¢Y,$ XQ SHX VI
LQIRUPDWLRQV QRXYHOOHY H[WHUQHY HW DSSOLTXHU GHV
OHXU H[pFXWLRQ SK\VLTXH WRXUQHU j GURLWH RX SDV« [/}
j OD IRLV HQ OXL HW KRUV GH OXL &HOD WURXEOH HW Gpc
IRQFWLRQQDQW HQ KDUPRQLH GDQV FH WRXW /HV PLOOH
KXPDLQ OH GLVWLQJXHQW GH OfRUGLQDWHXU UHOLp j OfL¢
WRXW V\VWgPH D VHV OLPLWHYV /D GLPHQVLRQ JOREDOH C
SHUPHW GH OH UHSpUHU PDLV QRQ GH ELHQ OH GpFULUH
GpVHPSDUp

/D GLPHQVLRQ JOREDOH GTXQ V\WWgPH FHWWH IRLV PR
VLPSOLFLWp WURPSHXVH J/JKRPPH DFKgYH Oj XQH FRQV
P\WKLTXH ,PDJLQHU XQ V\VWgPH JOREDO XQ RUGLQDWH;
SODQPWDLUH ULVTXH GH UHQGUH IRX 8QH FRQVWUXFWLRC
TXH OY°XYUH GH OYKRPPH pWDQW WHUPLQpH HOOH GRPLC
OLFKHO 6HUUHV D SDUOp SRXU TXHOTXHV FDV RX VLWXD
DSSOLTXHU OYLGpH DX[ VI\VWQPHV LQIRUPDWLTXHV DX ZHE
FHUWDLQHV ,$ GH SRUWpH PRQGLDOH GHV V\VWgqPHV PRQ
OfDLU TXDQG OLFKHOV 6HUUHV GpFRXYULW OJREMHW PRC
YLIRXUHXVH GH OD QDWXUH /Y,$ PRQGLDOH REMHW PRQG
SHX PDVWULVp XQ WUDLWp LOQWHUQDWLRQDO OHV JUDQGYV

JTLQIRUPDWLTXH GHYUDLW rWUH OfREMHW GTXQ WUDLWp
UHGRQQHU FUPGLW HW SRXYRLU DX[ eWDWV TXL HQ IRQW
H[LVWH SRXU OH QXFOpDLUH GHV WUDLWpV GH FRQWU{OH
IDLW SRXU OD ILQDQFH SRXU SURWpPJHU OHV SRSXODWLRQV
rWUH SURWpPJpH GH QRXHWWNVGR RE I8 R VBPRIEER X pTXLYDOHQW
UpDOLVH XQ VDXW pSLVWpPPRORJLTXH j VXUYHLOOHU + C
UDLVRQQHPHQWY GHYUDLHQW HQ WHQLU FRPSWH VDQV LJC
RX XQH PRQGLDOLVDWLRQ QXPpULTXH XQ V\VWgPH PRQGH

U -DUULJH /D FRQWDPLQDWLRQ GX PRQGH XQH KLVWRLUH G



VLIQH XQ SKpQRPgQH pFUDVDQW WHFKQRORJLTXHPHQ
VRFLDOMHPHDWPH DWRPLTXH

/H PRQGH GHV V\WVWgPHV GH OfLQJpQLHULH + PRUFH
FRQVDFUH OHV DFWLRQV HW UpWURDFWLRQV IRQGDQW
PrPHV ORJLTXHV GH PXOWLSOHV DJHQFHV $XWRULYV
MXULGLTXH OHV VRXUFHV MXULGLTXHV HW OHV VDQF

SpFXQLDLUH GH 0% GH *RRJOH SDU OD &1,/

/H SKPQRPJQH GH OD UpJXODWLRQ HVW SRXU QRXV O
WUDLWpH ERXW SDU ERXW LFL RX O] HQ QpJOLJHDC
FUDLJQHQW GpVRUPDLY SOXV OH UpJXODWHXU TXH O
UpJXODWLRQ HVW DXVVL XQH UpDFWLRQ SXEOLTXH j O
OTK\SHUSXLVVDQWH GHV V\WVWgPHV = LQIRUPDWLTXHYV
-XULVWHV RX SKLORVRSKHV QTRQW SDV RULHQWp OHX
OH WRXW GX PRQGH @ GpVHPSDUH /fDVVLPLODWLRQ ¢

~

VI\VWgPH GY,$ SRXU PpGLWHU VXU XQH VRUWH GH PRW|






/IH P\WKH GH OTDOJRULWKPH

-{DLPH OHV FDOFXOV IDX[ FDU
UpVXOWDWYVY SOXV
-RXUV HIIHXLOOpV +D

/IH P\ VWgqgUH GH OfDOJRULWKPH FRPSWH GDQV OH P\
IDYRULVp OfLPDJH GHV URERWYV ,$ OYDOJRULWKPH OfF
HVW GHYHQX XQ P\WKH HQ TXHOTXHV DQQpHV FfHV
LQWHOOHFWXHOOH HVW GHYHQXH XQH VRFLpWp GH FR
GITpWKLTXHV GLYHUVHV GH PXOWLSOHV YDOHXUV HW
pSULVY GHV PRGHV WURXYH GDQV OYDOJRULWKPH | ER
GITHVSULW ,0 HVW YX WHO XQH DUPH QXFOpDLUH GfY
FRQIRQG OH FRXWHDX HW OH FULPLQHO OYDUVHQLF I
OfH[XOWDWLRQ HW OD FRPPXQDXWp GHV MXULVWHYV V
SDULp HQFRUH UpFHPPHQW TXH MDPDLV OD IRXOH GH
PDWKpPDWLTXH $XMRXUGYKXL RQ SHQVH GH IDoRQ ¢
TXRWLGLHQQHPHQW DX[ SULVHVY DYHF GHVY DOJRULWKF

/IH SURPSW HQWKRXVLDVPH GHV MXULVWHV OHV I
DOJRULWKPHYV HW QRWDPPHQW FHX[ GHV *$)$0 « , O
(Q YpULWp OYpWDEOLVVHPHQW GTXQ DOJRULWKPH HV
GIXQ SURJUDPPH GTXQ ORJLFLHO IRUPDQW XQH ,$ /
OYDOJRULWKPH HVW DLQVL YLVp VDOV IrWIUXDWLRKE W F
VHUYLUHQW j FRQVWUXLUH YRLWXUHV DYLRQV HW DX’
JXqUH LQWpUHVVp OHV MXULVWHV 3RXUWDQW OD YL
SHUPHW GH FDOFXOHU OD YLWHVVH GX FRUSV G{XQ KEF
SDUH EULVH HW VRXYHQW pMHFWp /H FDOFXO PDQTXIH
YHXW WRXMRXUV SOXV« &KLITUHV HW QRPEUHV DYHF

/D &RPPLVVLRQ HXURSPHQQH FRQVDFUH GDQV VD SURSRYV
© VIVWgPHVY G LQWHOOLJHQFH DUWLILFLHOOH 2 Y GpMj ©
XQH ,$ GLJQH GH FRQILDQFH 2 DYU t PDLV HOC
GPpYHORSSp j SDUWLU G XQH RX SOXVLHXUV WHFKQLTXHV
'DOOR] DFWXDOLWp PDL S3URMHW GH UgJOHPHQW VXU
OD &RPPLVVLRQ &RPP HXU DYU &20 ILQDO



ODQJDJHV TXL SHUPHWWHQW GH UHSUpVHQWHU OHV UpDOL
/I fTDOJRULWKPH GRQW RQ SDUOH LQIRUPDWLTXH SHUPHW G
DWWDTXH LO QRXV VHPEOH XQ GRPDLQH QRXYHDX

/D GPILQLWLRQ GXGLW REMHW HVW DQRGLQH HW VDQV Pt
DOJRULWKPH FRQVLVWH HQ OD GHVFULSWLRQ GYXQH VXL
DPELJXV ,0 VIDFKgqYH DSUgV XQ QRPEUH ILQL GfpWDSHV
SOXSDUW GHV FDV XQ DOJRULWKPH UHTXLHUW GHV GRQQp
ILQLH /B EDJDUUH TXL VIHQFOHQFKH SROLWLTXH HW MXUL
SHUGXH %LHQ TXYLO VRLW LPSRUWDQW LO QfHVW j OD KD
QL GX V\VWGPH pOHFWURQLTXH GT,$ /H FRPEDW j PHQHU Vi
QLYHDX[ /H MXULVWH SHXW UHOLUH OD GpILQLWLRQ HVV
MXULGLTXH RX DX FRPPHQWDLUH GYDUUrW GpFULUH XQ S
XQH FRQFOXVLRQ WRXW H[HUFLFH ULJRXUHX[ GH SHQVy
SVI\FKRORJLH OD GpILQLWLRQ HQ SUpFgGH XQH GH SV\FKRC
GH UgJOH HW XQH IDORQ GIfRSpUHU GX FRQFUHW

/IH FRQFHSW HVW UHQRXYHOpPp DYHF OTLQIRUPDWLTXH HW
FRQVLGpUHU VRQ SURFHVVXV SURIRQG GH ODQJDJHV [/fpF
GIXQ DOJRULWKPH SUpFqGH OD SURJUDPPDWLRQ WHO ODQ.
SDU XQ SURJUDPPHXU CBOPRRAORPRIHIQUN2EE&EKDYDQG OH SUHI
GH VIQWKqgqVH VXU OHV SULQFLSDX[ DOJRULWKPHYV HW OHV '
HVWIGHE $UW RI &RPSXWBH SRIRDODPPQRRYWK 'H ERQV ODC
LQIRUPDWLTXHYVY HW GH ERQV SURJUDPPHYV VRQW GRQF QpFHk
VD VIOWKWWHH QXPpPWLTXHHDQ 3LHUUH &KDPRX[ GpWDLOOH |
ORJLTXH GH PDWKpPDWLTXH HW GTLQIRUPDWLTXH GTXQ I
GRQQH GHV H[HPSOHV GH FH TXYHVW IDLUH GHV PDWKpPD\
GHOj] MXVTXIDX IRQGHPHQM G N WMWHRUPD WLOIKHMXVTXH O]
LQIRUPDWLTXH QH SHXW SDV rWUH MXJpH VXU OD VHXOH L
GIXQH ,$ VRQW j WURXYHU GDQV OHV VHV PXOWLSOHYV IDFH
HW KXPDLQH OHV GRQQpHV WUDLWpPHYVY OH UHIOgQWHQW H
OITDOJRULWKPH SHXW LQGXLUH HQ HUUHXU OH MXULVWH T

/I TDOJRULWKPH HVW XQH SURFpGXUH (Q GURLW OD SURFj
QRWDPPHQW OTDUW HW OD PDQLgUH GH FRQGXLUH XQ SUR
MXJH HW FRPPXQLTXHU DYHF OXL OfYDGYHUVDLUH RX WRXW

3 +HUQHW /HV DOJRULWKPHYV 38) S
: JURHOLFK 'LFWLRQQDLUH SUpF S
) &KDYDQG 'HV GRQQpHV j OfLQIRUPDWLRQ SUpF S & 6
S
/TqUH QXPpULTXH W , VWH GLU -HDQ 3LHUUH &KDPRX[ ¢
SDJH UHODWDQW FH TXH 7XULQJ D FRQoX FRPPH pWDQW © F

IRQFWLRQ GpPRQWUDQW DXVVL OILQFDOFXODEOH HW TXH © OF
FRQWH[WH GH OD PDFKLQH TXYLO LPDJLQDLW



WpPRLQV WUDGXFWHXUV FRPPHQW HVW HQWHQGX (
FRPPHQW OH MXJHPHQW LQWHUYLHQW HW VHV OHQGHF
FDXVH IRUPHV HW pWDSHV 4XHVWLRQ DSUQqV TXHVWL
JpQpUDO PpWKRGH GH OfRUGUH VSpFLDOHPHQW HQ S
RX DXWUH« /[/HV HIIHWV PpFDQLTXHV VRQW UHPDUTXE
OLPLQHDXL®/IEWXW GHV pFULWXUHV RX DYDQW OHV GpE
SRXU SHX (Q SURFpPGXUH OfRUGUH D XQH ULJXHXU H\
/H MXULVWH SRXUUDLW GRQF QH SDV rWUH LPSUHVVLR
ELQDLUH OH FRQILUPDQW

/TLGpH GH SURFpPGXUH HVW OLpH j OD IRQFWLRQ GH
/ID FXOWXUH MXULGLTXH PpFRQQDVW OD JHVWLRQ Gp\
JHVWLRQ 2XWUH OHV WH[WHV GH SURFpGXUHV HW WR:
PWDSH IRUPH DSUQV IRUPH VXU GHV SDUFRXUV GLII
DGPLQLVWUpPY OHV IRUPXODLUHV HW FDVHV PRQWUHQ
VLPSOH RX HIILFDFH /D SURFpGXUH QfHVW GRQF SDV
XQ SURFpGp WHQDQW DX IRQG GX GURLW TXL H[LJH SO
PDLV FH SHXW rWUH DXWUH FKRVH /fH[HPSOH VLF
DSSURYLVLRQQp REOLJH OfpWDEOLVVHPHQW j DYHUWL
DYLVHU OH FOLHQW HVW JpUp MXVTXYj VLIQDOHU OfL

/IH MXULVWH HVW SUpSDUp DX[ SURFpGXUHV HW UpV)>
IDXGUD VH UDSSURFKHU GX V\VWgPH SRXU JDUGHU XQ
FULWLTXHU OYDOJRULWKPH TXL UHOqQqYH GH VHV Pp
PDWKpPDWLTXH

/IH UgJOHPHQW JpQpUDO VXU OD SURWHFWLRQ GHV G
P\WKH QDLVVDQW GH Of{DOJRULWKPH HQ HQ PDVWULVD
RX FRQWU{OH KXPDLQ ,0 HVW UHTXLV TXDQG GHV GRC(
SUHQGUH XQH &HPDVIFRRRFHUQH WRXW WUDLWHPHQW
QpFHVVDLUHPHQW OH WUDLWHPHQW GT1XQ V\VWgPH G
SRVWXOH TXH OH WUDLWHPHQW LQIRUPDWLTXH SHXW F
TXH OH FRQWU{OH KXPDLQ HVW XQH JDUDQWLH FH TXL

OLFKHO 6HUUHV DOODLW SOXW{W HQ FH VHQV eORJH GH
S VXU OH UDSSURFKHPHQW HQWUH DOJRULWKPH HV
5qJO 8¢ DYU DUW HW Vv
SRUWH TXYXQ WUDLWHPHQW DXWRPDWLVp © GHYUDLW rWUF
FRPSUHQGUH XQH LQIRUPDWLRQ VSpPFLILTXH GH OD SHUVR(
XQH LQWHUYHQWLRQ KXPDLQH G H[SULPHU VRQ SRLQW GH
GpFLVLRQ SULVH j O LVVXH GH FH W\SH G pYDOXDWLRQ HW
KXPDLQH VXSSRVH TXYXQ V\VWqPH D GpFLGp VHORQ XQ DO
SRXU OHV UHIXV GH FUPGLW DX FRQVRPPDWHXU TXL HVW SU
FH UHFRXUV KXPDLQ O9R\H] 'URLW GH OYLQWHOOLJHQF}
%HQVDPRXQ /[*'-



2U VXU FHV GHX[ SRLQWV OHV VA\VWgPHV OHV SOXV SHUIF
rWUH VXSpULHXUV j OTKXPDLQ OH FRQWU{OH LQVWDXUp
DSSURIRQGL SRXU rWUH VXEVWDQWLHO HW UpHO $YDQW P
FRQWU{OHU OH V\VWgPH GH WUDLWHPHQW WUQqQV SHUIRUPD(

/D OLEHUWpP GH FUpHU HW GILPSOpPPHQWHU XQ DOJRULWK
EDVHV GH GRQQpHV SHUVRQQHOOHY SHXYHQW IRQFWLRQQH
QH YHUUD SDV QpFHVVDLUHPHQW VHV SURSUHV GRQQpPHV S
SRLQW SUpFLWp GX 5*3' ,FL FRPPH DLOOHXUV OD OLEHUW
GX FRPPHUFH HW GH OJLQGXVWULH GDQV VD EDQDOH IRUF
OD SODQqWH OH GURLW GH OTHQYLURQQHPHQW DGYHQX O
SDUIRLV QYLPSRUWH FRPPHQW VHPEOH SDUIRLV VXEVLVW
OJLQGXVWULH /D UHPDUTXH YDXW SRXU OD IDEULFDWLRQ
OLEHUWDP GYLPSOpPHQWDWLRQ GTXQ DOJRULWKPH

/D SURSRVLWLRQ GH UgqJOHPHQW GH OY78( LIJQRUH OfLQY
IRXUQLVVHXU XWLOLVDWHXU PDQGDWDLUH LPSRUWDWH X
EDQDOH OD OLEHUWpP GX FRPPHUFH HW GH OfLQGXVWULF
&RQFHUQDQW O XWLOLVDWLRQ GH O ,$ HW O DSSUHQWLVYV
HVW VLJQLILFDWLI LO GRQQH OH GURLW j © XQH H[SOLTF
O pYDOXDWLRQ >DOJRULWKPLTXH@ & /H GLVSRVLWLI VH O
GpOLFDWH GH GpFLVLRQ

/D PDFKLQH TXL GpFLGH VHXOH VRLW XQ V\VWgPH DX
TXRWLGLHQQHPHQW IDLWINV@QRMDWERQT XL pFXXLGB SULV OH
SURJUQqV FRQVWLWXH OD ILEUH RFFLGHQWDOH DFWXHOOH
OPDFKLQH CGHDWQIGCQY FXWp LO HVW SUREDEOH TXYLO IDLOO
GH OD IRUPH V)GHHHS FOXRDRISGRIQIGPDFKLQH DSSUHQG HW VH FF
RQ FURLW FRPSUHQGUH SDU GHV LQIpUHQFHY HW FRUUpOD
i ODTXHOOH VHXOH RQ HVW KDELWXp VDQV TXH OfRQ VDFk
HQWUHWLHQ DYHF (WLHQQH .OHLQ /D SHUWH GH FRQWU{OH
9RLOj GH TXRL HQWUHWHQLU OH P\WKH

& &DVWHWYV 5HQDUG 5pJXODWLRQ ®BY¥KLOIR OHEBHKPHY HW JR X
XQH WUDQVSDUHQFH HW © H[SOLFDELOLWp @ GHV GpFLVLRQV DO
S XQ GRVVLHU ,$ HVW SUpVHQWX\EAMMHW \FHWBRENHYLKEZ GLW
GpVRUPDLY HQ OLJQH V&Y RFL U WL R Q QUARK WMSHM | @ BTG HD | U

) OHXULV *XHUUHUR &RPPXQLFDWLRQ &RPPHUFH pOHFWURQLT
DOJRULWKPHV j O LQW H ORILREKIQFH! OAHMUDQMDLBID GHR PEL OHH D X MR X
OH SOXV GLVFXWp GH O LQWHOOLJHQFH DUWLILFLHOOH 3RXUWI
GLWH IRUWH RX JpQpUDOH GH VRQ UDSSRUW ODTXHOOH GpVLJIQ]
FRPSOqQWHPHQW DXWRQRPHV HW TXL SRXUUDLHQW SDU VXLWH
&1,/ VH IRQGH VXU XQH RSSRVLWLRQ WHFKQRORJLTXH GLVFXWDE



/ID SURSRVLWLRQ GH UqgJOHPHQW GH Of8( GX DYULC
VXU O LOQOWHOOLJHQFH DUWLILFLHOOH VXLWH GX OLYL

IpYU &20 GUW LD XMIVLO©, QW H/MO DRHLQFH
HXURSpHQQH TXYLO VHUD j WHUPH UHWLHQW GX V\VW
FHX[ VDQV LQWpUrw QHW HW FHX[ LOQWHUGLWY OH GL
FH TXH QRXV DSSHORQV LFL OHV VA\VWgPHV OHV SOXV &
VHQVLEOH ODLVY OD SURSRVLWLRQ QYfpFODLUH SDV HQ
OHV V\VWgPHV ORJLTXHV HW OHV V\VWqQPHV VWDWLVW
OHV W\SHV GIDOJRULWKPHY VRXV HQWHQGXV 2Q HQ D
TXH VXU OXL VL OfRQ RVH GLUH FH TXL VH FRPSUHQ!
GH OD KDXWH WHFKQRORJLH RX VFLHQFH HW GRQF j V

IV VIVWgPHV j KDXW ULVTXH Y OHXU pQXRpUDWHLRQ
GHYURQW LQFRUSRUHU XQ SURFHVVXV GH JHVWLRQ C
GpWHFWLRQ HW FRUUHFWLRQ GHV ELDLV SDU XQH SR
GRQQpHVY GIHQWUDVQHPHQW GH YDOLGDWLRQ HW GH

GRQQpPHV DUW HW XQH MRXUQDOLVDWLRQ DU
GHVWLQDWLRQ GHV XWLOLVDWHXUV DUW GHV RE
VpFXULWp DUW HW OfDUWLFOH SUpYRLW OD VXU

REOLJDWLRQ UHQRXYHOpH GH JDUGH GH OD FKRVH

SURSRVLWLRQ SUpYRLW TXH © OD FRQFHSWLRQ HW OH
ULVTXH SHUPHWWHQW QRWDPPHQW DX PR\HQ GYLQWH
FROQWU{OH HIIHFWLI SDU GHV SHUVRQQHV SK\VLTXHV
V\VWgPH GY,$ 8 (W TXH © OH FRQWU{OH KXPDLQ YLVH
OHV ULVTXHV SRXU OD VDQWp OD VpEXULWp RX OHV G

/ID VXLWH GpWDLOOH OHV PR\HQV GX FRQWU{OH Gl
© ERXWRQ GJDUUrW @2 HQWUDYDQW OH V\VWqgPH /D SU}
QDWYH RX VLPSOLVWH © DSSUpPKHQGHU WRWDOHPHQ\
GT,$j KDXW ULVTXH HW GIrWUH HQ PHVXUH GH VXUYHI
DILQ GH SRXYRLU GpWHFWHU HW WUDLWHU GqV TXH
G\WWIRQFWLRQQHPHQWY HW GH SHUIRUPDQFHV LQDWWH
SK\WLTXH DSSUpKHQGH OHV OLPLWHV GX V\VWQPH R
SUHVFULSWLRQV QH SDVVHQW SDV SDU OfJDOJRULWKP
HOOHV HQ FRQILHQW OH FDUDFWQqUH GH P\WKH

/IH P\WKH TXL pYDOXH OH UpHO GDQV OfLUUpHO H\
SUDWLTXp V\VWpPDWLTXHPHQW OYRUGUH GX UpFLW
WKpRORJLTXH *ULQEDXP SUpF S I MKLVWRLUH G
HVW XQ P\WKH FH VRQW VXU GIDXWUHY SODQV TXL VX
OH QRWHUD &pGULF 9LOODQL GUHVVH OH P\WKH GF
©$O0OJRULWGRAHM WK\ 211HLO $UQqQHYV LO HVSqUH >
SHX MXULGLTXH (Q VRPPH OH P\WKH GX "URLW GH OF,



GRQF MXULSHTXHYUH * DX VRXWDWERNWPER p YIR-AD BUHKHP HQ W
UHIOQWH OYDSSURFKH DFWXHOOH GH OD TXHVWLRQ /YDQ
H[SPULHQFH OD ILQDQFH HVW GpPDWpPULDOLVpPH GHSXLV ¢
GRQQH WRXW j VD EDQTXH DUJHQW WLWUHY FRQWUDW\
GRQQpPHV 9RLOj WURLV UpDOLWpPV VFLHQWLILTXHY OD PD
DVVR\DQW OH P\WKH

/TDOJRULWKPH QYDXUDLW SDV YRFDWLRQ j IDLUH ERQ Pp!
OH YRLW HQ ORP SHQWHRRX QRLU PHQDOD/MWPOHNODHILQ G X
SHUVLVWH FRPPH WRXWH R) DQLRHP DMWREHPNDWILR & HH VW SH X
DFFHVVLEOH DX MXULVWH VDX TXHOTXHV UpDOLWpV PDWK
FDOFXOWV SXEOLFDWLRQV HQ WUDLWDQW VRQW UDUHV HW
FRQWUDWY SHXW LJQRUHU OD UpDOLWp PDWKpPDWLTXH 80Q
SX pGLILHU OD WKpRULH GX QRPEUH HQ GURLW 7HO QYHVW
FKDPS LQFRQQX OfDOJRULWKPLTXH &H IDLW SURIRQG GR(
GLVFLSOLQH GH PDWKpPDWQTYHYHMWVIB HP DRIQIMHHW FRQIX
SVI\FKRORJXH UpSXWp DYHUWLW GRQF GH FH TXH © / LQW
DOJRULWK/MHIDLW VRFLDO pPHUJHQW OXL VHUW | H[SOLTX
FHUYHDX KXPDLQ HW VRQ IUXLW DEVWUDLW OfJLQWHOOLJF

/ID FRPSOH[LWp GHV ,$ GpSDVVH OTDOJRULWKPH (OOH FR
HQFRUH TXYRQ OH FRQQDLVVH IRUW PDO WRXW HQ ODLVVED

$LOOHXUV &pGULF 9LOODQL QYD SDV LQVLVWp VXU OfDVSHFW
IHURQV GH Of,$ VHUD SOXW{W XQ FKRL[ GH VRFLpWp @ TXRLTXI
,QWHOOLJHQFH DUWLILFLHOOH (QTXrWH VXU FHV WHFKQRORJLH

DYHF OHV FRQWULEXWLRQV GH ( %LODO / 'HYLOOHUV * 'R:

HW & 9LOODQL S

0 7HOOHU 'X GURLW HW GHV DOJRULWKPHV /LEUHV SURSR\
LPSHQVpP GX GURLW LQ 'URLW EDQFDLUH HW ILQDQFLHU 0pODQJ

$ORUV TXH OD TXHVWLRQ QH VH SRVH SDV ' %RXUFLHU /H
DOJRULWKPHV " /HV 3HWLWHYV $IILFKHV S

0 / ODWKLHX /RJLTXH HW UDLVRQQHPHQW MXULGLTXH 38)

$ %HQVRXVVDQ RS FLW VXU Of,$ OTRXYUDJH HVW DVVH] St

* %LDUGHDXG /HV FDOFXOV ILQDQFLHUV GX MXULVWH %HU.
ORPEDUGH XQH QRXYHOOH PLQH GH FRQWHQWLHX[ OHV LQWpU

6DQV OHV FLWHU DMRXWRQV TXH OHV LQWpUrwWV SUDWLTXHYV
SpGDJRJIJLTXHV * 'RZHN HW 6 $ELWHERXO /H WHPSV GHV DOJR!

20LYLHU +RXGp 2GLOH -DFRE SUpl - 3 &KDQJHX]



/ID OLEHUWpPp GX FRPPHUFH GH OYDOJF

/IH SD\V R OH FRPPHI
HVW OH SOXV OLEUH VHU
SOXV ULFKH HW OH SOX\

9ROWDLUH

4XL D OH GURLW DYHF VRL SHXW
$MD[ IXULHX[ 6RSKR

ID TXHVWLRQ PpWKRGRORJLTXH TXH SRVH OTDOJRUI
HIWHUQH VRFLDO DYHF XQ GLVFRXUV DODUPLVWH V>
VXMHW GHV SUHVWDWDLUHYV TXL RSpUHURQW VXU GH)\
FRPPHUFLDOLVHU OfDOJRULWKPH HVW |j FRQIURQWI
OfLQGXVWULH /H &RGH GH FRPPHUFH HW OfTpYROXWLF
GURLW © OLEpUDO 2 WDQW OH UHWRXUI IPWURRWH DMV
GHV FRPPHUODQWY MXVWLILDNVWgXQH O HEHIUINDW GHW HOR
QH OYDOWpUqQUHQW SDV QL SOXV WDUG VD OLEHUWpPp F
OLEHUWp GX FRPPHUFH HW GH OTLQGXVWULH HVW GHY
ODUJH EXNLOQBIVV IDPAVHQWpPpH HQ OLEHUWpP GIHQWUH:!
FRPPH FHQW DXWUHV SKpQRPgqQHV 6HV OLPLWHV RQW
TXHVWLRQV pFRORJLTXHV FHSHQGDQW PrPH OD FUL
GHV EDQTXHV DILQ GH UHQIRUFHU OD VpFXULWp ILQD
FRQWHQWH GH PLHX[ FHUQHU OHV ULVTXHV HW GH PLH

/D OLEHUWpP DSSOLTXpH DX[ DOJRULWKPHV VH UHC
LQWHOOHFWXHOOH 2Q HQ$IDXRLAHY H QW HV/HV REOED HXWL
SHX ORLQ OHXU pODERUDWLRQ TX%XQVWURYW LXQP XU
PpODQJH DX GpSDUW XQH LGpH XQH UHFHWWH /D ¢

7UDLWp GH GURLW FRPRIBUFL*DO 5WSHUYWREW 5REORW SDU
S Qf

3DU H[HPSOH ) : /XFDV SUpF

1RV YLHV j OfKHXUH GHV ELJ GDWD 3DULV 6HXLO
&RQVWLWXWLRQ RI $OJRULWKPV *URXQG 7UXWKLQJ 3URJU
0,7 3UHVV Y OD QRWH GH OHFWXUH GH 20LYLHU $OH
7KH &RQVWLWXWLRQ RI $OJRULWKPV KWPO



SUPFLWpPH GpILQLVVDQW Of,$ HQ ORJLFLHO SXLVTXfLO HVW
GH OYDOJRULWKPH VILPDJLQH G DIV SHX QD XOWV S DAY DO YXQ
HQ YpULWDEOH © ORL @2 GRQF GURLW SRXU DOHUWHU VXU
HW OHV DYRFDWV pWDLHQW VXSSULPpV HWLGHHSGHQFLSH
UpJXOHU OfDOJRULWKPH LQVSLUH SFHR IRV DQRX K QUHX LpSWKH.C
© SUPOXGH j OTpPHUJHQFH GHV IXWXUV GBRRLSMNXMR GI®@DPHQ"
DVVXUHU OD WUDQVSDUHQFH HQ LQWHUSUpWDELOLWp H
LQIRUPDWLTXHV @ SUpFLVH OH SURIHVVHXU 0DULQD 7HOOH
WUDQVSDUHQFH FgQGH GHYDQW OHV FRQFHSWV GJLQIRUPD)
&HWWH GHUQLQUH HVW VRXYH&HNG B\W R YL @ pHXL rM Q HWG % DA
OfpWKLTXH HQ UpSDUDWLRQ GX PDO TXH VHUDLW OfDOJR
IRQGDPHQWDX[ GX QXPpULTXH @ OfDXWHXU LQGLTXH VILQ
SODFH GH OJKRPPH GDQV OH PRQGH /fpSRTXH D SRXUWDQ\
PWp FHQWUDO TXYLO D UDYDJp QDWXUH HW HVSQFHV /fDOJ

3DUOHU GH © QRUPDWLYLWp DOJRULWKPERXGHI 2LVUHSUHQL
ODZ FRQIRQG OH MXULGLTXH DYHF OD IDFWXHOOH QRUP
SDUIRLV IRUWH /D QRUPDWLYLWp HVW GLVFXWpH HQ OLHX
FRQVWLWXHUDLHQW OH GURLW GHV DFWLYLWpPpV QXPpULTX
TXDQG VXU OH PrPH WKgPH GHV DOJRULWKPHY GDQV OH G
SbUuU OHV GRQQpHV UHSRVH VXU GHV DOJRULWKPHV FRQ
GpGXFWLRQV« 2 OTLQWpUrwW GX SURSRV pFKDSSH DORU

3KLOLS OLOEXUQ OfYDYRFDW HW OfDOJRULWKPH &DKLHUV Gt
UpJXODWLRQ GHV DOJRULWKPHY HQWUH pWKLTXH HW GURLW 5H
PWXGH DSSURIRQGLH GRQW OH WLWUH GLW OfDPELJXWWp G}

KWWSV ZZZ OHPRQGHGXGURLW IU GHFU\SWDJHYV GDWDMX
YLVDQW 'DWDMXVW

/H PRQGH DXUDLW SX rWUH VXUSULV VL GDQV OHV DQQpHV
OHV PRWHXUV j H{ISORVLRQ HW QRQ OHV YRLWXUHV RX OHXUV ID
PRWHXUV VILPDJLQHQW IRUW ELHQ DXMRXUGYJKXL DSUQqV FHQW
GIHQVHLJQHPHQWY PDLV VDQV QpJOLJHU OH YpKLFXOH TXH OfH

%DQTXH HW GURLW RFWREUH S

(W MXVWH DSUQV OfDXWHXU IDLW XQ SURFQV j OD GRQQpH LQ
2Q FRPSUHQG PDO OD FULWLTXH FDU OHV GRQQpPHV TXL QH VH |
SHUGUH XQH JUDQGH SDUW GH OHXU LQWpUrW B6XUWRXW RQ YI
WURS VXU OD GRQQpH SHUVRQQHOOH &THVW XQ FKRL[ SROLWL
GRQQpPHV SHUVRQQHOOHVY HW QRQ XQ GpWRXUQHPHQW GX FRQ
© XQH FRQFHSWLRQ VXEMHFWLYH GH OD QRWLRQ GH GRQQpH &
YRXORLU GpIlHQGUH OD SODFH GH OD SHUVRQQH HQ YLVDQW j UH
VXU FHV GRQQpPHYV

&K 'XERLV HW ) B6FKRHQDHUV /HV DOJRULWKPHV GDQV OH «
3UpVHQWDWLRQ GX GRVVLHU 'URLWGKWY REWLWHOHU 'QOV CBD
GLVUXSWLRQ &RPPHQW QH SDV GHYHQLU IRX " ///



QRUPDWLYLWp GRQQpHV HW DOJRULWKPHV XQ FKDSL'
GH OfLQWHOOLJHQFH HQ GURLW = SXLVTXTLO IDXW SR

30XV LO HVW SDUOp GH YDOHXUV RX pWKLTXHV SO}
DOLQpDV GH ORLV VXVFHSWLEOHV GH OHV FRQWHQL]
QRXYHDXWpV &HOD SHXW WHQLU j OD FRQYLFWLRQ SF
SOXV ULHQ 7HO HVW DVVXUpPO{PWRIDIS FFHDO/OWY & O DATH ¥
GDQV XQH UgJOH GXUH ELHQ IRUPXOpH HW SUpDODEC
UgJOH ELHQ SRVpH HQFRXUW GHV GpERLUHV HQ VRQ
D IRUWRRWUH GLYHUV GLVFRXUV PRUDX[ YR\DQW pWK
MXVWLFH 'HV ORLV GHYUDLHQW QpDQPRLQV rWUH YRW
HW WHFKQRFUDWLTXHVY DGRSWpHV j JUDQGV IUDLV GH
MXJH DYHF GLYHUV SUREOQPHVY LQVROXEOHV OHTXHO
VHXO OLWLJH HQ PDLQ /D SURSRVLWLRQ GH UqJOHPH
GURLW RQ VH UpVHUYH«

'DQYH P\WKH GH ODHRDWKORMIRUG GpFULW XQH VRF
DQQRQODQW OfDVVHUYLVVHPHQW GH OfJKRPPH -DFTX
WHFKQLFLHQ + FRPEOH WHUPLQRORJLTXH OHV GHUQ
LQIRUPDWLTXHV /Y,$ TXL GpFKDUJH XQH SDUWLH GH C
URPSDQW DYHF OHV WHFKQLTXHV pWXGLpHV SDU (0O
PHLOOHXU PDLV OD WHFKQLTXH QH VWDELOLVH SDV O

(Q WRXW FDV OD WHFKQLTXH D SHX WUDQVIRUPp OH
FRQWUDW RX XQH IDXWH VXU IRQGVY GH FRPPHUFH XOQ
GX GURLW YRLU VXUJLU OHV REMHWYV LQIRUPDWLTXHYV
JTREMHW j MXJHU PDUTXp GHV © L@ VHUD LQYL
LQVDLVLVVDEOH LQVRQGDEOH HW LQILQL &HX[ TXL
GRFXPHQWY SURIHVVLRQQHOV VH PpILHURQW GH FH FX
SHX TXYLO HVW LQFRQWU{ODEOH ,0 VXVFLWHUD GHV |
SXLV GHV GpPpFLVLRQV GH SULQFLSH VXU GX GpWDLO
VHPEODQWY RQ HQWUHYHUUD OHV SULQFLSHV XWLOH

&RPPH DYHF FHQW DXWUHYV UpDOLWpPV QRXV DYRQV
FKRL[ GH OD OLEHUWp SRXU VD SDUW OfHQWUHSUL
SDU OD OLEHUWp GX FRPPHUFH HW GH OTLQGXVWULH

/H MXJH QYRVHUD HQWUDYHU XQ FRXUDQW LQGXVW!
SUHQGUD SOXV GH YLQJW DQV SRXU MXJHU TXTXQ DO.
SRSXODWLRQ HVW HIIHFWLYHPHQW LQDFFHSWDEOH F
RX SHVWLFLGH« (W LO OH GLUD DYHF GHV SUpFDXWLR

) %RQQLIHW HW & 3XII $UGLFKYLOL / HQWUHSULVH FRQV
OLPLWHY SODQpWDLUHV 'XQRG



GHV GLVFRXUV GLWYV pWKLTXHV FXOSDELOLVHURQW RQ QH \
GX ELHQ HW GX PDO pFKR GX SXULWDQLVPH DPpULFDLQ St
&THVW XQ pFKR j OD VRFLpWp ELQDLUH VLPSOLVWH GX JHC
PpFKDQW GX ELHQ HW GX PDO &H PRGqOH D LQLWLp HW H(
WRXV D]JLPXWV HW SHX OLPLWpHV« VDXI| OfpSLFHQWUH GH
OD PqUH OfDYRUWHPHQW \ HVW GpIDYRULUMpPGP¥BEQ@{DSSX
UHODWLI WRXW HVW OLQpDLUH« GX UHOLJLHX[ SHXW H[SC
PDO VRLW SRXU UpQRYHU OHV UHOLJLRQV VRLW SRXU \ VX
OLJQH GH FRQGXLWH HVW LPSDUIDLWH LQFHUWDLQH YRLU]I

JFL OYDPELWLRQ GYXQ FRGH pWKLTXH DODRULWKPLTX
SUpVRPSWLRQ GH QHWWHWp GH OfpWKLTXH GDQV OfRUGUH
GLUH VHUD HW SOXV ORLQ GLVFXWpH HW FRQWHVWpH /1
PR\HQ GH OfRSpUDWLRQ LQWHOOHFWXHOOH FHUQDQW OHV
QRUPDWLI RQ HQYLVDJH GH OXL DWWULEXH OD IRQFWLRQ
OYDOJRULWKPH DIIHFWH OD OLEHUWp GH SHQVHU GH FR
PWKLTXH 2 /D WRQLWUXDQWH SVHXGR QRXYHOOH SHUVRQ
OYDOJRULWKPH (QWUH FHV GHX[ H[FqQV FH TXL HVW j UpJcC
G7,$ HQ PRGXODQW OD OLEHUWpP GIHQWUHSUHQGUH TXL VH
FH TXL Oj FRQFUQWHPHQW LQWpPUHVVH OHV HQWUHSULVH
QLYHDX GILQWHUYHQWLRQ

/H MXULVWH GRLW pYLWHU GH SDUDVLWHU OfDOJRULWKP'
VFLHQWLILTXH 4XL VRQJHD j XQ GURLW GH OD JpRPpWULH
SURJUQV RX j OD GPULYH " 2Q SURSRVH HQ HIIHW XQ © GUI
SODFH VHORQ QRXV GTXQ © IXWXU GURLW GHV ,$ 2 8QH
TXRLTXH OfpWXGH SRUWH VXU OHV DFWHXUV SXEOLFV PRQ
GH OJDOJRULWKPH RFFXOWDQW OH V\VWgPH GT,$ TXH OD S
,O VHUDLW SDU H[HPSOH FRPSRVp GfXQ GURLW j OD YLH G
OD GpFLVIDRFLHQFH ILFWLRQ HPEURXLOOH OfHVSULW 5L
SURFpPGXUH QH VDXUDLW SRUWHU DWWHLQWH j OD YLH /H
HQ FDXVH DYHF OHV DOJRULWKPHV HVW DXVVL ELHQ SRVp

5 '"HEUD\ /H QRXYHDX SRXYRLU &HUI RX © QpR SURWH)
JDOD[LH PRUDOH HW VSLULWXHOOH S pPORLJQpH GX )UDQoDL
S &H EUHI HVVDL QH FRQFHUQH SDV QRWUH VXMHW TXRLT
FHQWULIXJHXVH GX QXPpULTXH 2 S HW OH IDLW TXH © 2Q QI
S «EHOOH OXFLGLWpP

0 J)URPRQW *UDQGV V\VWgPHV GH GURLWYV pWUDQJHUV 'DOOR

3UpF

$UWLFOH GX SURIHVVHXU $XE\ VXU OH EORJ &KHPLQV SXE
SXEOLFV RUJ DUWLFOHY OHPHUJHQFH ODERULHXVH GXQ GURLW |
TXHOTXHV RXYUDJHV UHFHQWYV

$ HW - %HQVRXVVDQ ,$ URERWV HW GURLW %UX\ODQW

Qf



OHV WULEXQDX[ OHV ,$ QY\ pFKDSSHURQW SDV /H GL
HW OD JDUDQWLH KXPDLQH DYDQFpH LQWHUURJH DXW
GLVWULEXWHXUV DXWRPDWLTXHYVY GHV SOXV VLPSOH
ELOOHWY GH WUDLQ HQ RXWUH HOOH SRVWXOH TXH
LQWHUSUpWHU HW FRUULJHU OH V\VWgPH FHQW DUWL
YDLQ RQ WRXFKH YLWH OfRV 8Q GURLW GHV DOJRUL
GH SHQVHU RX GH FUpHU GLJQH GHV SLUHV UpJLPHYV ¢
SHXW DXVVL SRXUVXLYUH GHV pYLGHQFHYVY MXULGLTXH
DYHF FHOD

/H ERQ QLYHDX GH UpJOHPHQWDWLRQ QfHVW SDV O
GRQQpPHVY HW PLVHV j MRXU VXU OHVTXHOOHV LO RSql
QH SHXYHQW SDV DVVRLU XQ GURLW GH Of,$ WDQW L«
GpFLVLRQ HVW TXDQW j OXL FRQWLQJHQW B6HORQ O
IDEULFDQWY FRPPHUODQWY HW XWLOLVDWHXUV ,0 Qf
DGRSWHU XQ GLVSRVLWLI FRPSRUWDQW FHV YRLHV PX
VRXKDLWpV VDQV rWUH DGRSWpV ODLVVHUDLHQW Gp
OTDWWHQWH GIXQ GURLW HQ GHYHVOKIUF €V G &K VERHY H
RULHQWDWLRQ JUDYpH GDQV XQ FRGH GTKRQQHXU G
GIDOJRULWKPHY OLEHUWLFLGHYDHM UPHMIOH RU L &/ KHPVHV L
TXH 2 DEXVH GH OD ERQQH PpWKRGH VFLHQWLILTXH T
FDQWRQQHUGHMLEEW FUHXVH VL OHVHS DRERMPMN VV R
DORUV LOV QIDXURQW SDV j OfrWUH DSUQV /JLGpH IL
GpMj GHV UgJOHV IDXW LO HQ DGRSWHU "

JTKXPDQLVPH D SODFp OfJ+RPPH DX FHQWUH GX PRQG
GX VXMHW GH 'HVFDUWHV SXLV OH GURLW DLGDQW OF
GH OJHQYLURQQHPHQW QDLVVDQW DXUDLW SX OD UpC
OfLGpH FRQVDFUpH GDQV GLYHUV GURLWVY QDWLRQDX
FRWHDX[« XQH SHUVRQQDOLWpP MXULGLTXH RX LQGLY
REWLHQQHQW GHV LQGHPQLWpPV HQ MXVWLFH ,QGLYL
OJLQGLYLGX

8Q SK\VWLFLHQ SHQVH Of,$ HQ WHUPHNM UHMOIARY LG
SHUVSHFWLYH LQpGLWHV TXL GpFDOHQW OH GpEDW
OfDOJRULWKPH /YLGHQWLWpP QXPpULTXH SRXUUDLW
VI\VWgPH GT,$ SHUIRUPDQW SUHVTXH LQWHOOLJHQ
GILGHQWLILFDWLRQ GH FKRVHV H[LVWHQW VJLPDJL
VHUYLWXGHV GX V\VWgPH 8Q PDUTXDJH XQH LPPDWU
GRQQHQW VRXYHQW XQH LGHQWLWpP SUpFLVH TXL GpWt
WLUH SDV GH GURLWYV TXRLTXH OH FODVVHPHQW GH\

JELGHP Qf
$ *ULQEDXP SUpF S YRLU DXVVL S 2X VA\VWgPHV



GHVWUXFWHXUV VRUWH GH G UR LSV R SOUYILEQMOpLIWH W XH W O SCBI
FODVVHPHQW GYRIILFH SDU GpFUHW HQ DWWHLQWH DX GUR
,GHQWLILHU OHV ,$ SDU XQH LGHQWLWp SHUPHWWUDLW GH
SRXUUDLW SDU H[HPSOH LPDJLQHU XQH REOLJDWLRQ GH F
DQQpHYV DSUQV VD ILQ GIXWLOLVDWLRQ 6L VHV pQRQFpV V
OH UHIHUDLW IRQFWLRQQHU SRXU H[SHUWLVH 'fXQH VHXOl
LPDJLQHU XQ VWDWXW MXULGLTXH VSpFLDO DYHF FHWWH
JITLGHQWLWpP QXPpULTXH QH GHYUDLW FRQFHUQHU TXYXQ
SURJUDPPH RX DOJRULWKPH pFULWXUH LQIRUPDWLTXH ,O
VXU © OHV DOJRULWKPHV TXL FRQVWLWXHQW GHV LQVWU
FRGH LQIRUPDWLTXH @ LOV VRQW IRQGpPpV VXU OD SHL
OfLQHIILFDFLWpP © HW HQ SDUWLH VXU OD VWOBMHFWLYLWp
GHPDLQ OD GpPRQVWUDWLR QDG IRDOHRVR RQY LDEKRID X 18 QW
rWUH XQH SHUVRQQH

JTDOJRULWKPH QTHVW TXTXQH SLgFH GTXQ WRXW G{IXQ \
PRQWUDQW Of,$ HQ © XQ V\VWgPH GH V\VWQPHV @ FRPPH C
DVSHFW IRQFWLRQQHO HW LQWHPSRUHO GRQW OHV DOJR
SK\WWLTXH TXL DFFqQGH DX PRQGH 6DQV QpJOLJHU OH SUHP]
OH WRXW /H V\VWQqPH IDLW UpIOpFKLU j OTREMHW j UpJXOF
OpJDOH DSSURSULpPH ,0 IDXGUD FKRLVLU HQWUH OH V\VWc¢
/D UpDOLWp SULPRUGLDOH GpVLIQH OH V\VWQqPH YLVp HQ W
OH V\VW@qPH SULPHUD OYDOJRULWKPH HW VRQ ORJLFLHO /I
SOXV GH VL[ FHQW IRLV OH V\VWqPH /D GXSOLFLWp GX OpJL

/IH SKPQRPgQH GH Of,$ DFFOLPDWp SDU OHV URPDQV GH V
HW OH SLUH V{Y{LPSRVH DX SXEOLF HQ RUGLQDWHXU HW VX
UHSUpVHQWDWLRQ UHODWH OD SXLVVDQFH $YHF VHV VLJQ
XQH UHSUpVHQWDWLRQ GH OD IRUFH EpQplILFLDQW GH OD I
H[SHUWV SURIHVVHEUW VWH3ROVER QD MOPIK BHXYHQW DORUV |
OTDOJRULWKPH OD FKRVH TXL VRXOLJQH GLW GpQRQFH V
XQH IRUFH SXLVpH DX GHOj GH OD PDFKLQH PLVH DX F°XU (

2Q HQ GRQQH XQ H[HPSOH FpOgEUH GRQW OH FODVVHPHQW
SDWULPRLQH SUWLFOH / /IHV LPPHXEOHV GRQW OD FRQVH
GH O KLVWRLUH RX GH O DUW XQ LQWpUrwW SXEOLF VRQW FODVYV|
RX HQ SDUWLH SDU OHV VRLQV GH O DXWRULWp DGPLQLVWUDWL"
6RQW QRWDPPHQW FRPSULV SDUPL OHV LPPHXEOHV VXVFHSWI
PROQXPHQWY KLVWRULTXHYV
D /HV PRQXPHQWYV PpJDOLWKLTXHVY OHV WHUUDLQV TXL UHQI
SUpKLVWRULTXHYV
E /HV LPPHXEOHVY GRQW OH FODVVHPHQW HVW QpFHVVDLUH SRX
YDOHXU XQ LPPHXEOH FODVVp DX WLWUH GHVY PRQXPHQWY KLVW
- %pUDQJHU /H FRGH pWKLTXH DOJRULWKPLTXH OfYpWKLTXH D
, VWH SUpl / :LOOLDWWH S



OD PDFKLQH ,0 HVW XQH VXUSXLVVDQFH XQH VRUWEF
SDUROH GH 'LHX j OYDGPLUDWLRQ /D VHFUgQWH RUL.
HQWUHWLHQW XQH JUDQGHXU GH OTfRUGUH GX P\WKH
DYDQW PrPH GYH[LVWHU 1H YLHQGURQW LOV SDV plJC
QpDQPRLQYV GLJQH GH IRL VDYRLU OYDOJRULWKPH GR
VH FRPSUHQG SDV LO HVW XQ pOpPHQW GH OD PDFKLC
TXH OH FHUYHDX KXPDLQ

3DUWLH GHV PDWKpPDWLTXHYV OTDOJRULWKPLTXH F
&H TXL FKDQJH HVW © OYDOJRULWKPH $QXhHpDXWXH
GILPSOpPHQWDWLRQ OTYDOJRULWKPH HVW SHX LQWpU
SUHVWDWLRQ GH VHUYLFHV j XQ WLHUV TXL LPSRUWH
LOQWHUQH ORLQV TXH OYDOJRULWKPH FYHVW OD ODUJ
GH VHUYLFH GH Of8( TXL HVW HQ FDXVH VDQV QpF
WHFKQLTXBOJRULWKPH HVW SHX VDQV FRQVLGpUHU
GILQWHOOLJHQFH DUWLILFLHOOH /H VA\VWgPH XWLOLYV
GHV SUHVWDWLRQV FITHVW GH OD UHFKHUFKH GH OTL(

$ -HDQ 'H OfDXWUH F{Wp GH OD PDFKLQH /Y2EVHUYDWR
'LIILFXOWp TXH OD SURSRVLWLRQ GX UgJOHPHQW 8( QH VX
G7,$j XQ ORJLFLHO pQXPqUH WRXWHV OHV WHFKQLTXHV X
GT,$ HW TXYTj OfLQYHUVH HOOH UpGXLW Of,$ j XQ V\VWqPH |






SDUWLH /| LQIRUPDWLRQ RX O DUWLILFLHO GH O LQ

3pQpWUHU OH VXMHW FRQGXLW j GH GpVDUPDQWHYV
$YHF OD GRQQpH OHV GRQQpHV OYDFWXDOLWpP PRUG
DFWXHO HW SHUVRQQHO SHXW WURPSHU + OHV GRQQp
5*3'" 5LHQ SRXUWDQW QTHPSrFKH GH UHPRQWHU DX PF
OH VXMHW HQ XQ PRW LQIRUPDWLRQ 'LDEROLTXH (
O LQWHOOLJHQFH D W RQ EHVRLQ GH GLUH /D IRUPH
IRUPH LQIRUPH UpIRUPH FUpHU OD IRUPH FITHVW LQI

/TLQIRUPDWLRQ D FKDQJp OH PRQGH SXLVTXJTHOOH D
FH TXL FRPSOQWH OH GURLW GHV ELHQV DFFHVVRLU
GLPHQVLRQ LPPDWpPULHOOH GX PRQGH« 2Q OH GLW Yl
REOLJH Oj JUW OH YUDL GURLW GX QXPpULTXH /D C
DGPLQLVWUDWLYH + HW GRQF MXULGLTXH /j HYW O L«
UpHO HW TXH OfLQIRUPDWLTXH UHIOgQWH WUDGXLW U
PDWLQUH PDUTXpH LQIRUPpH GRQQDQW XQ UpHO VL L
i OTLQILQL + XQH VRUWH GH FRQWUDLUH GX WHUUDLQ
EDUULqQUHY QHWWHY HW YLVLEOHV GH FKRVHV RVW}
QXPpULTXH HW MXULGLTXH OH GURLW FRXUUD ORQJW

/I YLPPDWpPULHO SRVWXOH OfLQILQL HW HQ UpDFWLRC
GHYLHQGUDLW SUHVTXH XQH DQRPDOLH RX H[FHSWLR!
IRQG H[FHSWLRQQHOV FRXOH OH QXPpULTXH XQH pQL
SXUJH TXHOTXHV KpVLWDWLRQV J/HV UHWDUGV DFF
OTLPSUREDEOH QXPpULTXH MXULGLTXH DORUV TXH
QXPpULTXH /D VROXWLRQ YLHQGUD W HOOH GH FHWW!

/| LQIRUPDWLRQ RX O DUWLILFLHO GH O LQWHOOLJHQ

/D GRQQpH OHV GRQQpPHV

/TLQIRUPDWLRQ LQIRUPDWLRQV LQIRUPHU
JTREMHW DX GHOj GHV ELHQV HW GHV FKRVHV
/H UpHO HW OfLQILQL

9LYH OfpWKLTXH

/D PDWLQUH

/H QXPpULTXH

JTLPSUREDEOH QXPpULTXH MXULGLTXH

/D VXUSXLVVDQFH GX QXPpULTXH



/D GRQQpH OHV GRQQpPHYV

/IH GHVWLQ HVW XQH ORL GRQW OD VL

pFKDSSH SDUFH TX XQH LPPHQVH TXDQW
QRXV IDLW GplIDXW

/I HWWUH DRE€EW $EEp *DOL

8Q SURJUDPPH TXL PDQLSXOH XQ JUDQG
GRQQpPHV OH IDLW G XQ SHWLW QRPEL
(SLJUDPV RQ 3URJUDPPLQJ $0DQ -D\

JHV GRQQpHV VRQW XQ DXWUH FRQFHSW RFFXSDQW ODU
GRQQpPH YLHQW OYLQIRUPDWLRQ HW ULVTXHU GH OH GLUH
OLEUH DXWRULVH /D FRPSOH[LWpP GX VXMHW LPSOLTXH Ofp
GHV XWLOLVDWHXUV GIXQH SDJH ,QWHUQHW RX GIDXWUH
LQIRUPDWLTXH TXL FRQFUpPWLVH OHV GRQQpPHY LQIRUPDWLT
F{Wp GIXQH PrPH ILIXUH JpRPpWULTXH /YLQIRUPDWLRQ H
PHVVDJH /D GRQQpH HVW DWRQLTXH TXL UHQIHUPH OH PH\
UDUH SXLVTXH OD SHQVpH KXPDLQH VIHQRUJXHLOOLW GH V
SRXU GpWHUPLQHU VHV UHSUpVHQWDWLRQV VL SUpFLHXVH
GRQQpH D GRQF XQ UDSSRUW pWURLW DYHF OD SHQVpH HW
SDU KDVDUG 'LYHUV DXWHXUV LQGLTXHQW OfHPSORL GX
IUDQODLV +HQUL %HUJVRQ HQ PDJQLILH OH VHQV HQ XQH
(VVDL VXU OHV GRQQPpPHV LPPPELBN@MIBHD OB FRWKERBQFH C
KXPDLQH /H VXMHW VILPSRVH QpDQPRLQV VDQV HQFRPEU!
IL[pHVY HW WUDLWpPHV VRXV XQH IRUPH HW GHV IDoRQV LQIR
VRQW KDOOXFLQD GW MWD UKD\R CR P@PIKWDLY VRQW XQH VRU!
GHV H{ SRRW \ YRLW QRQ GX SpWUROH LQIRUPDWLRQQHO
SOXUDOLWp pFODWDQWH HPSrFKH GTHQ ID/IDUGIRQQHISHUVRQ
QTHVW ULHQ OHV GRQQpPHV VRQW WRXW © WRXW QRXV 2
GX VIVWqPH GRLW DYRLU XQ REMHW OHV GRQQpPHV DX PRL

© /D FROOHFWH GH GRQQpHYV RSpUpH SDU WRXW PR\HQ IU
LOQOWHUGLWH 2 I XOPLQH OYDUWLFOH GH OD ORL LQIRUP
/I TLGHQWLWpP GH OD GRQQpH SRLQWDLW 30XV KDXW SRXUW

$ %DVGHYDQW HW - 3 0LJQDUG / HPSLUH GHV GRQQpPHV 'RQ
UpYROXWLRQ WUDQVKXPDQLVWH 30RQ



PWDLW HW UHVWH SOXV GLVFUQWH /D ORL YLVH OHV
QRPLQDWLYHV 2 (Q YLQJW DQV VRUWL GH OD OpWKDL
HPSDUH DYHF OH UHVWH GX PRQGH XQH FKRVH XOQ
GpOLFWXHX[ XQ REMHW GH FRQVHQWHPHQW HWF /L
UpDOLWp DXWRQRPH SOXV QHWWH XQH GRQQpH SHUV
GH FRQQDLVVDQFHV RQ H[DPLQDLW KLHU XQ SURE
/TLQIRUPDWLVDWLRQ GX PRQGH D pODUJL OH PRW DC
LQWpUHVVDQWH FRPPH OD SOXV IXWLOH HVW HQUHJL
*$)$0 &H VRQW DXWDQW FHV SLOHV GH GRQQpPHV SO
GILQWHOOLJHQWY DOJRULWKPHV TXL PHQDFHQW (0O
GHVY HQWUHSULVHV j TXL OH WRXW DSSDUWLHQW RX
DVSHFWV QYLQWHUGLUD QL OHV DEXV QL OHV H[S
FRQGDPQDWLRQV FLYLOHV HW SpQDOHV XQ DQJH SDV!

'DQV OHV DQQpHV XQ WUDLWp LOQWHUQDWLRQDO
OHV UHQGDQW DQRQ\PHV DXUDLW SX VH FRQFHYRLU
PDMHXU HQ MHX SHUVRQQH QYDXUDLW FRQWUp FH SU
DXUDLW © QRUPp @ FH TXYfRQ DSSHODLW DORUV OHV © I
FRQVDFUpPH DX PLOLHX 'RXWBQQWHWIHVW SUpYRLU FD!I
JRXYHUQDQWY VXELVVHQW 8Q WHO WUDLWp DXUDLW
GDQV OHVTXHOOHV OHV GLYHUV SUHVWDWDLUHYV QYD)
IDORQ PDUJLQDOH + OH VXMHW GH Of,$ QYIDXUDLW TX
PFRQRPLTXHV HW OH SDWULPRLQH LQIRUPDWLRQQHO G
SURMHW LQWHUQDWLRQDO IRUW HW FRHUFLWLI ,0 Q
VWRFNV GH GRQQpPHV GH GHX[ GPFHQQLHV RX GH OHYV
FRQFHSW FRPSUpPKHQVLEOH+GJK®ISHP DRI FBLORPES:
DPpULFDLQ GH

$YHF OD GRQQpH OH PRQGH LQIRUPDWLTXH PRQWUH
OD GRQQpH H[LVWH HQ pOpPHQW HVVHQWLHO GX PRQ
VXSSRVHUDLW GH UpLQYHQWHU OJLQWHUQHW VLQRQ O
HVW LQLPDJLQDEOH TXDQG OHV eWDWV VRQW PRLQV F
SULYp /D GRQQpH QYD SDV pWp LIJQRUpH &HSHQGD
VRXYHUDLQHWpPV pWDWLTXHV QRQ SRXU XQ JDXFKLVP
OLEHUWpP pFRQRPLTXH TXL SURILWH DX FDSLWDOLVPH
SOXV YDVWHV /D &RUpH GX 1RUG UDSSHOOH TXTXQH L
GRPLQHU XQ SD\WV OHV GRQQpPHV \ VRQW DXVVL OLEUL
OHV EDQTXHV FHQWUDOHY JgUHQW OHV PRQQDLHV SX
SXEOLFV FHQWUDOLVpPVY HQ YpULWp LO \ D LFL HQ (XU
DXVVL GH SDU OH PRQGH OHV PRQQDLHV GLJLWDOHYV

$ ,ULV /HV DXWRURXWHVH®B OYLQ|RUFRXWURQH 38QVLVWF
GpUpJOHPHQWDWLRQ GHV WpOpFRPPXQLFDWLRQV ILQ GX
FKDSLWUH ,,, SRUWH VXU OHV UpVHDX[ FDU OH UpDOLVPH H'
GH QXPpULTXH HQ FRQVLGPUDQW SHX OD WHFKQLTXH SDV



SURWRFROH EORFNFKDLQ YRQW UHQRXYHOHU OH SKpQRPC
DORUV FHQWUDOLVpHVY HW SOXV RX PRLQV SXEOLTXHV FH
UpVLGH GDQV OD FHQWUDOLVDWLRQ GHV GRQQpHV GDQV
DGPLQLVWUDWLI OD %&( HW OH 6(%& VRQW GHV RUJDQHYV ¢

6L OYRQ SDVVH WRXW FDV H[WUrPH RX VSpFLDO OHV
UHODWLYLVpH 8Q HVSDFH QXPpULTXH QRXYHDX DYHF XQ
SHXW VILPDJLQHU 8Q UpVHDX SULYp DYHF XQ RXWLO VSpF
SRXUUDLW UpXQLU TXHOTXHV FHQWDLQHYV GH PLOOLRQV GF
SRXU OH FUPHU TXHOTXHV FHQWDLQHV RX PLOOLHUV GYIHX!
SURWHFWHXU HW SURWpJp j FRPPHQFHU SDU OD SURWHF\
JDUGHUDLW SDV OHV GRQQpHV PDLV REpPLUDLW |j XQH
© DXWKHQWLILFDWLRQ 2" RQ GHYUDLW GLVWLQJXHU OHV
FODPHQW XQ SHX FHOD HQ EUDQGLVVDQW OHXUV V\VWqPH
WHUPLQDX[ GHV VXSSRUWY H[WHUQHV HWF PDLV LO VL
i IRQFWLRQ XQLTXH PRQpPWDLUH RQ VLPSOLILH VDQV DXF
IDLW SHUGUH OHV © DFWLIV 2 8QH RIIUH FRPPHUFLDOH SR>
SUpPYHQDQW XQH FULVH QXPpULTXH LQWHUQDWLRQDOH DXL
GRQQpPHV *+ SHUVRQQHOOHYV + DX PRLQV SRXU FHX[ TXL OH

,QFLGHPPHQW OH WKQPH © UpVHDX @ UHYLHQW ,0 QH VI
YLVpPHVY HQ GpPEXW GJRXYUDJH GHV LQVWDOODWLRQV GX &R
PDLV GYXQ SURWRFROH LQIRUPDWLTXH DVVXUDQW GH UpXt
SDU OHXUV WHUPLQDX[ PDWpULHOV HW ORJLFLHOV &RPP}
OfLGpH SK\WLTXH GH UpVHDX + OHTXHO OXL HVW QpDQPRLC
XQ UpVHDX D SOXV GH GHY DGUHVVHV ,3 SXEOLTXHV DF!
UpVHDX Q DWWHLQW FH VHXLO RQ FRQYEG@HPRBQWK LO Q
HQFRUH XQH IDFHWWH GH OfLPPDWpPULDOLVPH VJREVHUYH
FDU OH VLJQDO HVW XQH YDULDWLRQ SK\WLTXH GHVWLQpH
GRQQpH HOOH PrPH + OH VLJQDO FHOXL TXL SDVVH GDQV O
ERUQH DLQVL OD GRQQpH OH VLIJQDO UHSUpVHQWH OD GR
OD SKLORVRSKLH«

$FWXHOOHPHQW DXFXQH FRQYHUVDWLRQ RX SUpRFFXS
QRWDPPHQW OHV © GRQQpHV SHUVRQQHOOHV @ /HV PRWYV
H[LVWp RX rWUH SDUIDLWHPHQW QDWXUHOV RU WHO QT
GLVFUQWHPHQW HW VRXGDLB PRIXEHISW WM X Q/HHHV Wp DOIOLWH S
IDLVFHDX GH IDLWV TXL VJLOV VH UpVRUEHQW UHSORQJH
JDUGHU HQ WrWH TXH OHV SHUVRQQHV © IRQW 2 OHV IDF
UHJURXSpPHV | WHO DFWHXU QXPpULTXH /D GRQQpH SHXW |

%YRUW]PH\HU 4X HVW FH TXH O  QWHUQHW HW TXDQG HVW RQ
KWWSV Z7ZzZzZ ERUW]PH\HU RUJ ZKDW LV WKH LQWHUQHW KWPO

IXFDV 'URLW GH OfLQIRUPDWLTXH /H WHUPH © GRQQpH j FDU
S9RFDEXODLUH MXULGLTXH &DSLWDQW PLVH j MRXU SRVLWLYLVW



GTXQH DXWRULVDWLRQ GX FOLHQW SRXU XQH SUHVWTE
FRPPDQGH GX GURLW HXURSpHQ OH FRGH PRQpPpWDLU
FRPPXQLFDWLRQ GH GRQQpPHV @ DUW / V. FH TX

/D ORL SHXW UpJOHPHQWHU OD GRQQpH OHV GRQQp]
GHV GRQQpHV SHUVRQQHOOHV 5*3'3 HW QRQ 5*3' H
FRQFHSWLRQ GHV V\VWgqPHV GH WUDLWHPHQW GH
YDOHXU UpDOLWp QRWLRQ QR X Y®ID O J OO 6 R'Q R PHD SHHW
FRQVLGpUDQW OD SHUVRQQH SULYpH SRXU SUpVHUYH
VDQWp VH[XDOLWp UHOLJORQW BBLQYHPGDW DXWRPDYV
TXL OXL GRQQH XQH IRUPH LQIRUPDWLTXH FH TXL RII
DOJRULWKPH

/ID OpJLVODWLRQ WRXUQH VHXOHPHQW DXWRXU GH O
TXH VRQ FRQWH[WH /H FRQVWDW SHXW YHQLU GH OD
8Q OpJLVODWHXU SHXW DIILUPHU OXWWHU SRXU SURW
GpYHORSSHU GHV SUDWLTXHV \ SRUWDQW DWWHLQWH
ORJLFLHO IDFLOLWH OH GRXEOH ODQJDJH

$X SODQ PDFUR pFRQRPLTXH OT8QLRQ HXURSpPHQQHI
5qJOHPHQW &2' OHV LQYHVWLVVHPHQWYV GL
SURWpPJHU QRPEUHV GYLQIUDVWUXFWXUHV RX WH
WpOpFRPPXQLFDWLRQ GRQQpHV HVSDFH ILQDQFH
DUWLILFLHOOH HW URERWLTXH $YHF FH GLVSRVLWI
URERWLTXH 2 OD SURWHFWLRQ GH OfpFRQRPLH HXURS

JTH[SORLWDWLRQ GHY GRQQpPHV YLVH j MRXLU GH VL\
GTXQH IDORQ RX GTXQH DXWUH W{W RX WDUG FRQVL
SUHVVLRQV VXU OHV SHUVRQQHV *pQpUDOHPHQW L
FRQVRPPDWLRQ pFRQRPLTXH PDLV GHV HQWUHSULVHYV
OHV SPpULRGHV GIpOHFWLRQV GHV RSpUDWLRQV GH Sl
JHV PHQDFHV GH UpYpODWLRQV GLYHUVHY HW YDULpH)
FH TXL UHOQYH DORUV SOXV GLUHFWHPHQW HW VEUHP
GHY GRQQpHY SHUVRQQHOOHV 3DUIRLY OfREMHFWLI
GDQV OD SUHVVH OHV GRQQpHV SHUVRQQHOOHV VRQ

2Q QH QRXV IHUD SDV GH SURFQqV SRXU FH PRUFHDX GH S
GRQQpHV VRQW LGHQWLILpHY GHSXLV ORQJWHPSV PDLV H
/D ORL GH TXL D SUREDEOHPHQW pWp SHX RX PDO DSSOL
SHX DVVLPLOpH HW j OfDPSOHXU JpRJUDSKLTXH GX GLVSR\
UgJOHPHQW QRQ XQH GLUHFWLYH HW SROLWLTXH OT(XUR

- 3 &ODYLHU HW $ OHQGR]D &DPLQDGH 'URLW GX FRPP}

HW Qf /H /IDP\ '"URLW GX QXPpULTXH SDU /[ ¢



ILFKLHUV HQWQHRWPDWLTXH QD DORUV pWp TXTXQ FDQDC
GRFXPHQWY FRPPH OHV DXUDLW IRXUQLV XQ HVSLRQ RX
SURIHVVLRQQHO RX SDUIRLV XQ PHPEUH GH OD IDPLOOH T
MXULGLTXH GX GREFXPHQW SHXW DORUV OJHPSRUWHU VXU F

/JHV GRQQpHV VRQW FKDVVpHV HW WUDLWpHY SRXU REWH:
VXMHW QRXV HW VHV VXMHWV QRV SUpIpUHQFHV /HV GR
OHV GRQQpHVY SHUVRQQHOOHV SHXYHQW rWUH DQRQ\PLVpt
SHUVRQQHOOHV PDLV FHWWH FXUH HVW HOOH PrPH XQ WU
IDXW LO GRQF TXYLO VRLW SHUPLV QRWDPPHDW DX YX G
GLIILFXOWp D pWp H[DPRQRHIEPXOOW) MXIWH OTH[LIHQFH GH C
SURFpPGHU j OD UpLGHQWLILFDWLRQ RU OD SXLVVDQFH
RSpPUDWHXUV TXYLO VHPEOH TXTXQH UpLGHQWLILFDWLRQ V
GH OD SXLVVDQFH GH FDOFXO GH FHOXL TXL FKHUFKH XQH
FRPSULV OfHQWUHSULVH SULYpH TXL HQWHQG GpPRQWL
SRVVLEOB GRQQpH SHUVRQQHOOH QTHVW SDV OD VHXOH L¢
SHXYHQW FRQYHQLU SRXU SURFpPGHU j GHV DQDO\VHYV
PPWDGRQQpPHY EDQFDLUHV RX WpOpSKRQLTXHV VDQV LGHC
VXIILVHQW DLQVL j WURXYHU OfLGHQWLWp GX FOLHQW  UF
GIXVDJH GH VD FDUWH GH SDLHPHQW RQW SHUPLV DX[ FK
SHUVRQQH DYHF GH) WPRMYGWHH VLQJIJXODULWpP SHUVF
SURIHVVLRQQHOOH IDFLOLWHUD HQFRUH OJLGHQWLILFDWL]

I MPPRWLRQ GHVY SHUVRQQHV GRQW XQ © FRPSWH 2 GH Up\
YROp HVW MXVWLILp FDU XQH UHFKHUFKH FLEOpH GHYL
GILQIRUPDWLRQV LOOLFLWHV HVW GRQF j FH MRXU Of
IRQGDPHQWDOHY OHV SOXV YLUXOHQWH (OOH HVW LJQF
JpQPUDOHPHQW GHVWLQPH j GHV ILQV GH SURPRWLRQ FF
VXSHUSXLVVDQFHYV JpDQWYV GX ZHE RX JUDQGHV HQWUHSI
VSpFLDOLVWHY TXL SHXYHQW GLVVLPXOHU OHXUV DJLVYV
GpPDWpULDOLVp OD SOXSDUW GH VHV UHODWLRQV VRFLDO
DGPLQLVWUDWLRQ ILVFDOH pFROH HW FROOqJH FDLVVHV

&('+ MXLQ 5HT 6DWDNXQQDQ HW DXWUHV FRQWUH
OD SURWHFWLRQ GH OD YLH SULYpH ODTXHOOH FRQFHUQH OHV
VIRSSRVHU DSUQV PLVH HQ EDODQFH SDU OH MXJH QDWLRQDO j
SUHVVH VDQV rWUH XQH DWWHLQWH j OD OLEHUWpP GIH[SUHVVL
GLVVLGHQWH

& IpYULHU Qf WUDLWHPHQW GJYXQH FROOHFWH G
SRUWDEOHVY OHV FRQGLWLRQV GH OD FROOHFWH HW OH PRGH C
&1,/

7K 'RXYLOOH 'URLW GHV GRQQpHV j FDUDFWQqUH SHUVRQQHO

7K 'RXYLOOH SUpF Qf HW QRWH WRXWHIRLY OHV H[HPS
VRQW SDV IDLWV VRXV OfJHPSLUH GX GURLW HXURSPHQ SHXYHOQ
GURLW RX GH TXDOLWp GH VRQ DSSOLFDWLRQ

) &KDYDQG 'HV GRQQpPHV j OJLQIRUPDWLRQ SUpF S



SRVVLELOLWpPV GTH[SORLWDWLRQ = VDQV GRXWH VHOI
RX DQV

/JHV GRQQpPpHV VRQW DQRQ\PLVpPHV SRXU GHYHQLU G
GRQQpPHV TXL QH VRQW SDV SHUVRQQHOOHV VRQW W
VWDWLVWLTXHV VXU OHV SHUVRQQHV SK\WLTXHV VRQV
LPSHUVRQQHOOHY (W LO QJHVW SDV XWLOH GH GLUH ¢
VDYRLU OD VRFLpWp GDQV ODTXHOOH RQ YLW HW G
UgJOHPHQW 8¢ GX QRYHPEUH SRVH HQ SUL
GH FHV GRQQpHV GDQV O018( /H WH[WH HVW ULGLFXOF
OHV GRQQpPHV YLVpHV SDU OH 5*3' LO QY\ D SDV GH G
© $X[ ILQV GX SUpVHQW UgJOHPHQW RQ HQWHQG SDL
TXH OHV GRQQpHV j FDUDFWqUH SHUVRQQHO DX VHQV (

a /D GRQQpH UHVWH XQH pQLJPH OH QXPpULTXH!
UpJXOH © OH IOX[ GHV GRQQpPHVY 2 HQ LPSRVDQW OD C
PWDQW SUpVXPpH FRPPH pWDQW XWLOH HW ERQQH Ol
HQFRXUDJp SDU OD &RPPLVVLRQ DUW HQ IDYRULVD
FRQGXLWH

/H JUDQG VXMHW SRXU OHV MXULVWHV UHVWH FHO
WUDLWHPHQW SDU OH UHVS RBQWDE S H RGHH Py VRERDR W HPH
RIILFLHQW VRQW pJDOHPHQW WUQV YLVLEOHV PDLV IR
DUERUHQW XQ GLSO{PH REWHQX JUKFH j TXHOTXHV GL]
IHURQW SUREDEOHPHQW XQ SHX SOXV SDUOHU GYHX
FRUUHVSRQGDQW LQIRUPDWLTXH HW OLEHUWp /D &
SURWHFWLRQ GHWBBRQQPRW PRLQV GIXQ DQ GIH[SpU
SOXV GH DQV GTH[SPULHQFH GRQF VRQW SHX
LQIRUPDWLFLHQ XQ WLHUV MXULVWH HW XQ WLHUV GT
DYLV VRQW VXLYLV WRXW OH WHPSV RX VRXYHQW FH T
OTRUJDQLVPH TXL OH GpVLJQH HW TXL WUDLWH RX VRX
,O0 FRUUHVSRQG DYHF OJDXWRULWpP DGPLQLVWUDWLYH

/IfYHIILFDFLWp GH OD SURWHFWLRQ SDU OH '32 ODLV\
IUDXGHXUV ] WHO LPS{W SDU GHV LQYHVWLJDWLRQV L
OH QRPEUH OD PDVVH GHV SHUVRQQHY GDQV FH FDV
GIfHQYR\HU UHGUHVVHPHQWYV ILVFDX[ SRXU H >
GpSDUWHPHQW R OH FRQWU{OH VH IHUDLW LO FR€WH
I TH[ISORLWDWLRQ GHV GRQQpHVY QH FKDQJH SDV FHQW

/JHV GRQQpPHY VRQW LQIRUPDWLRQV OfLQYHUVH HVW
IRUPH GH GRQQpPHV + LQIRURIQURLPEILAN p& X W H U EOHD G0
FHOD QYD GH VHQV TXfj WUDYHUV GHV ODQJDJHV /HV
LQIRUPDWLTXHV pFULWV HQ pFULWXUH LQIRUPDWLT
FRPPDQGH GHV PRWV LPDJHV VRQV RX OHV WURLV j
PDJPD PpGLDWLTXH SRLQWH



JTLQIRUPDWLRQ D UHWHQX GH QRPEUHX[ DQDO\WWHV H
H[SUHVVLRQ GpVLJQDDOYRGEDpWH QGHRGHNQ IRWADWGRQV XQ
UDSSRUW UHPDUTXp XQH VLWXDWLRQ VDQV SUpGLUH VD
JITIDFWXHOOH VRFLpWp GH OJLQIRUPDWLRQ pYRTXH XQH MX
UHSURGXFWLRQV LOOLFLWHY FKDQWDJHV SUDWLTXHV FR
GRQQpPHVY RX H[SORLWDWLRQV OLEUHV« -pU{PH %pUDQJHU
OJREMHW QXPpULTXH GHV GRQQpHV SHUVRQQHOOHV 3H
DIILFKHQW XQH SRVLWLRQ GH IDLEOHVVH j OD PHUFL GH
GRQQDQW GHV FULVHV QXPpULTXHV VL OfDWWDTXH EORTXH
XQ FKDW XQ FKDWRHFWp %P UDH 0 FBRXIRIPRBW[L DXIWRQWHU OD U
WHFKQLTXH GHV GRQQpPHY LQIRUPDWLRQV UpVHDX[ HW V\
SURWpPJHU OD VRFLpWp

/JH VXMHW GH OfLQIRUPDWLRQ JURXLOODQWH GDQV OD V
SDJHV GDQV OHV VFLHQFHV VRFLDOHV SRXU OD JORLUH G}
VXU OYDQDO\WH SROLWLTXH j OD SRUWpH GH WRXV« 2Q FRP.
UHWURXYBHSDXL OHFLUFXOH HW VJ\ DPpOLRUH UpIpUHQFF
FRPPHQWDLUHY PLVHV j MRXU 7H[WHV LPDJHV PXVLTXH!
XQLYHUVLWDLUH GX GRPDLQH SXEOLF GHV HQWUHSULVHYV
PLOOH pWXGHV $XFXQH QYD PDQTXp /HV GRQQpPHV LQIR
SD\VDJH GIXQH VRFLpWp QRXYHOOH VDQV PRQWUHU OH W

GRQQpH

'DQV'HV GRQQpPHV j OTLQIRUPDWLRQ GH OJLQYHQWLRQ G
QXPpPpUBTOHYUH WHFKQLTXH HW VFLHQWLILTXH )ORUHQW &
SKPQRPQQH WHFKQLTXH HW WHFKQRORJLTXH ,0 LQGLTXH F
6HXO XQ LQIRUPDWLFLHQ OH SRXYDLW GDQV XQ DUF ODUJF
SODFH VRUWLH GHV ODQJXHV PDWKpPDWLTXHV HW LQIRUP
OJKLVWRLUH HW OHV IDFHWWHV GH OD SHQVpPH KXPDLQH |
SRVVLEOHV HW VXLYLHV /H GLVFRXUV VIpWRIIH RXWUH OD
OD GpPRFUDWLH OD OLWWPpPUDWXUH RX OHV PpGLDV«

*HRUJHV ,IUDK WHUPL@HVWRQUHP SRVYYQWWHHOWH GHV FKI
OTLQIRUPDWLRQ 3DU VD QRWLRQ VRQ KLVWRLUH HW VR
© WURLVLgPH GLPHQVLRQ XQLYHUVHOOH 2 2XWUH OD VYV
DXSDUDYDQW FKDSLWUHV VRLW WRXWH OfDIIDLUH TXL Q
OfH[SRVp GHV IRQGHPHQWY GX FDOFXO GH OTRUGLQDWHXL
/I NfLQIRUPDWLRQ GRPLQH DORUVY OD YDVWH SUREOpPDWLTXH
KXPDLQ SRUWDQW VRQ LQWHOOLJHQFH OH FKLIIUH , O DXL
SHQVpH LQWHOOLJHQFH HW pFULWXUH ODTXHOOH HVW GEK
,O DXUD WUDYDLOOp OHV ODQJDJHV« /TH[SOLFDWLRQ GH OL

5DSSRUW GX &RQVHLO GTDQDO\VH pFRQRPLTXH GLU 1 &X



pFODWH /H FRQFHSW LQRQGH GHV PDWLqQUHV HW RSp
DLQVL HQ GURLW TX{IXQH pWURLWH IDFHWWH GLIILFI

/D GRQQpH SURFXUH OYRFFDVLRQ GH OD WHQLU SF
ORL RSqQUHQW FHWWH UpGXFWLRQ GX VXMHW XQH © G
VH UDSSRUWDQW j XQH SHUVRQQH SK\VLTXH LGHQWL
LQGLUHFWHPHQW /D FRQIXVLRQ SHUPHW GH YLVHU
GRQQpPHV ILQDOHPHQW DVVH] LPSHUVRQQHOOHV /D OF
GILGHQWLILFDWLRQ TXH OD QRWLRQ GH GRQQpH TXL
HXURSPHQQH QH SXUJH SDV OHV GLIILFXOWpV FRQFHSV
GH GRQQpPHV DFFXPXOpHV SDU OHV HQWUHSULVHV SUL
XQH QRXYHOOH IRLV HW SDUHLOOHPHQW LJQRUHU OD |
TXH OHV VFLHQWLILTXHV VILQWHUURJHQW VXU OH Gp
TXL OD IRQW OHV ELS ELS HW OH VHQV DLQVL SRUWp
VLPSOLFLWp /YLQIRUPDWLRQ HVW SUREDEOHPHQW DX
MXULGLTXH IRQGpH PDLV GLVWLQJXpH GH OD GRQOQ
FRPSUpKHQVLRQ GH OT,$



/ITLQIRUPDWLRQ LQIRUPDWLRQV LQIRUP

'‘DQV OD VRFLpWp GH OfLQIRUPDWLRQ SHU'
FUR\DLW EDQQLU OH SDSLHU RQ D EC
OLFKDHO &ULFKWRQ

6 XMHW PRGHUQH OYLQIRUPDWLRQ D UHWHQX OTDWWHQW|
GH OD VXULQIRUPDWLRQ LOOXVRLUH HW SURSUH j WXHU O
LOQYHQWRULp OHV IDLWV GYLQIRUPDWLRQ SDUIRLV SOXV VW
GX ILFKLHU LPPRELOLHU GX ILFKLHU GHV LQFLGHQWYV C
OTLQIRUPDWLRQ GH OYDVVRFLp GX FRQVRPPDWHXU GX
IRQGDPHQWDO RQ HVW DOOp SOXV ORLQ HQ SURSRVDQW X
MXULGLTBHTXHVWLRQ GH OD SURSULpWp GH OYLQIRUPDWL
FROQOWHVWDQW TXTHOOH VRIONDOL X VX FRPRMPMY G YBIIQWH XQ E
OH UpJLPH GH ODD SIKRHS/W.IpRMP VH SRVH PRLQV RX SDV VL OfL
FRUUHVSRQG j OXQ GHV UpJLPHV GH SURSULpWp LQWHO
EUHYHW« /D ORL HXURSpHQQH H[HPSOH VLPSOH PDLV DW
GH OD 3, OTLQIRUPDWLRQ DX WLWUH GX VHFUHW GHV DIIDLI
SURWHFWLRQ

JTLQIRUPDWLRQ SUpH[LVWH j OD GpPDWpPULDOLVDWLRQ
GLVWDQFH OH 9RFDEXODLUH MXULGLTXH &DSLWDQW GRQQ
UHQYRLH DX IDLW GJLQVWUXLUH OfLQIRUPDWLRQ pWDQ)
QRWDPPHQW HQ GURLW SpQDO /YLQIRUPDWLRQ HVW VLQR(
YRLUH DXVVL SRUWDp j OD FRQQDLVVDQFH GIXQ RX SOXVLEF
HVW DORUV SXEOLTXH RQ VH GLVSHQVH GYH[HPSOHV G|
FRQWUDFWXHOOH GJLQIRUPDWLRQ RX GH OD PDVWULVH |

3 &DWDOD eEDXFKH GTXQH WKpRULH MXULGLTXH GH OfLQIRU
*DOORX[ eEDXFKH GYXQH GpILQLWLRQ MXULGLTXH GH OfLQIRUF
‘DUDJRQ eWXGH VXU OH VWDWXW MXULGLTXH GH OfLQIRUPDWLR

'H SULQFLSH OfYLQIRUPDWLRQ QTfHVW SDV DSSURSULDEOH HW
HQ GURLW GH OD SURSULpWp LQWHOOHFWXHOOH XQH LGpH QH
SDV OD IRUPXODWLRQ GIXQH LQIRUPDWLRQ QRXYHOOH "

/IDP\ GURLW GX QXPpULTXH SDU O 9LYDQW / 5DSS HW % :DU)>

ODOOHW 3RXMRO $SSURSULDWLRQ GH OfLQIRUPDWLRQ OfpW

& FRP DUw / \% DUW 5 \%



ILQDQFLHUV DILQ GIpYLWHU OHV LQIUDFWLRQV Spc
LQIRUPDWLRQ SULYLOpJLpH RX WURPSHXVH &HWWH \
UHWDUG " + SRVH OJLQIRUPDWLRQ HQ FRQQDLVVDQF
LPPDWpULHOOH SRUWpH HW UHoXH 6D VWDELOLWDp DS

/ITLQIRUPDWLRQ OD FKRVH GYDERUG LGHQWLILp!
SUpVHQWDEOH HVW SRUWpH FRPPXQLFDWLRQ SDU ¢
OJREMHW GH UpFHSWLRQ OHV LQIRUPpV GHV DERQQ
VWRFNHU OJLQIRUPDWLRQ VH OYDSSURSULHU RX QRQ
FKRVH TXTXQ REMHW QRWLRQ DEVHQWH HQ GURLW /9
UHQVHLJQH TXLt XQ RX GHV PLOOLRQV * VDLW OD C
FRPSUHQG ELHQ HOOH HVW XQH SHUFHSWLRQ 6L MH
GHYDQW YRXV QRPEUH GJLQIRUPDWLRQV VRQW pPLV
ULVTXH GJHQ UpSDQGUH OH OLTXLGH /D FRPPXQLFDWL
OH JHVWH YDLOOH ODQJDJH VL X®HI RDWHERMWLGIOVHYLY Q
XQ RX GHV ODQJDJHV GDQV TXHOTXHV JHVWHV 1RXV
FRPSDJQLH GH OJLQIRUPDWLRQ WURPSHXVHPHQW VLP:
SHUGUH OfHVSULW /D PpWKRGH LQIRUPDWLTXH UpSRC
ELVRQ SDVVH GX FRQFHSWXHO DX IDFWXHO * GHV QpfF
OJLQGLVSHQVDEOH VFLHQFH H[DFWH

8Q RXYUDJH MXULGLTXH VXU OfJLQIRUPDWLRQ GpSDV\
OfLQIRUPDWLRQ GH OJDVVRFLp HWF SDVVLRQQHUDI
LQVSLUPURLQW GH OD FRPPXQLFPWRD +QXXmMp LW XH P D
'UH\HU VRXOLJQHQW OH SURGXLW GH OD FRPPXQLFDW
GHX[ HQ SUDWLTXH ULYpHV GDQV OH IDLW LQIRUPDWL
DQV 7URS GH QRWLRQV ULFKHV VH ERXVFXOHQW VH
FRQFXUUHQFHQW $LQVL GHV PRWV LQWHOOLJHQFH
PORLIJQHQW WURS YLWH GH IDLWV SUpFLV 6SpFLDOLV\
OHV FRQFHSWV GH PLVH

'DQV XQ SUHPLHU WHPSV WURVLRROHU QB GLLEHRQW pDF
LQYHQWHU OH GURLW j OJLQIRUPDWLRQ XQ DYDWDU -
GURLW GH OYLOHRUPPDIWLRBJDFKHWHU XQ MRXUQDO OLE
VXFFpGp j WRXW DXWUH FKRVH /H GURLW GH OJLQIRUI
i OTLQIRUPDWLRQ ,0 \ D SOXV ODUJH VRXUQRLV HW L
TXL UpJLW WRXWH LQIRUPDWLRQ HQ TXHOTXHV SULQFI
GH GLYHUVHV ORLV TXH OYLQIRUPDWLRQ HVW UHFXHLC

/TLQIRUPDWLRQ D FHSHQGDQW WURXYp TXHOTXHV DQLPD)
VRLW pSDQRXLH DX SRLQW GTrWUH XQ SRLQW GHV LQWURC
WKpRULH MXULGLTXH GH OfLQIRUPDWLRQ FKURQ
GpILQLWLRQ MXULGLTXH GH OJLQIRUPDWLRQ ' FKURQ
MXULGLTXH GH OfLQIRUPDWLRQ FKURQ S



WHOOH IRUPH GXUpH HW IRQFWLRQ FRQVXOWDEOH SDU Wt
WKpRULH MXULGLTXH

/H MXULVWH SUDWLTXH OJLQIRUPDWLRQ DYHF XQ YLHLO 't
WRXMRXUV DYHF OfpFULWXUH TXL GRQQH OHV VWRFNV GTL
GIDXWUHV FKRVHV OHV UHJLVWUHV SULYpV RX SXEOLFV
GpVLIJQpH 7RXW FHOD GDQV XQH VRFLpWp KXPDLQH R« OF
FRXS GH WpOpSKRQH OD QRWH OH PHVVDJH OD OHW\
OfLQIRUPDWLRQ /H JHVWH LQGLYLGXHO SHUPHWWDLW VR X
FROOHFWLYH &DU OJLQIRUPDWLRQ D SRXU YRFDWLRQ GfYL
LGpHY HOOH QYHVW SDV SURWpJpH SDU XQH SURSULpWp
LQVSLUDWLRQ

JTLQIRUPDWLTXH D EUR\p FHV GLYHUV SODQV HW FHV LQ
ILFKLHUV LQVFULSWLRQV UHJLVWUHV GRQQpHV UHJLVWU
PDLV ULHQ QH FKDQJH VYpFULH OH FRQVHUYDWHXU TXL SR
3RXUWDQW WRXW FKDQJH © WRXW 2 SDEWREBBGQV OH VL
/TpYPQHPHQW HVW WURS H[WUDRUGLQDLUH SRXU TXH OH |
URPDQFLHU GIXQH EHOOH WUHPSH L Q/IRUPONMRIULXH GHID Y X
OJLQIRUPDMHRQDYDQW OD WKHUPRG\QDPLTXH VXJJpUD SD
© LQIRUPDWLRQQHOOH 2 UpYpODQW © OH VXMHW FRPPH XQ
AXHOOH LGpH 9RLU OJLQGLYLGX HQWUHODFp GH IOX[ HW
DXMRXUGYTKXL = pWDLW FH OJLGpH VXJJpUpH " 3DU GHOj Ft}
DIIOHXUH DYHF OHV H[SUHVVLRQV GHO ©@LHRBEOHWIRUF
LQIRUPDWLRQQHOV 2 © SDWULPRLQH LQIRUPDWLRQQHOV 2
MXULGLTXH DXUDLW H[LJp GH VFUXWHU HW FRPSUHQGUH
VIDPRUODLW OD PpWDPRUSKRVH VDQV WKpRULH QRQ SOXYV

&H VXMHW HVW LOQWUDLWDEOH FDU LO RIIUH SOXVLHXU
FRPSDWLEOH DYHF OD PpWKRGH MXULGLTXH TXL FXOWLYH (
UHSRVDQW VXU XQ PRW XQLYRTXH

/TLQIRUPDWLRQ DJDoDQWH FRQVWLWXH j OD IRLV XGC
LQIRUPDWLTXH RX pFULWXUH XQH IRUPH HVWKpWLTXH |
LPSOLTXH OH GURLW GIDXWHXU HW SDUIRLV XQH IRUPH LC
GH VHQV SUpFLV QRQ DSSURSULDEOH FRPPXQH SDU QDWX!
OfJLQIRUPDWLRQ © GH *DXOOH HVW PRUW 2 «

> '"URVV 'URLW GHV ELHQV [*'- S Qf HW V
$XUpOLHQ %YHOODQJHU *DOOLPDUG
JUDQORLVH $UPHQJDXG FLWpH SDU - / 'XPDV SUpF W S

9RLU VXSUD VXU OH F\EHUHVSDFH XQH LQIRUPDWLRQ GLVW!
FRPPXQDXWp EURLH HQ TXHOTXHV VHFRQGHYV OD SURSULpPpWp
'"HPHXUHQW GHV REMHWY LQIRUPDWLTXHY OLFKHO 9LYDQW D pFL
ELHQV LQIRUPDWLRQQHOV DXUDLHQW SUREDEOHPHQW G€ pFKDS



‘X SUHPLHU VHQV GH OD IRUPH H[LVWHQWLHOOH
OTLQIRUPDWLRQ HVW GHYHQXH GRQQpH VWRFNpH WI

&KRVH " 2X VLPSOH REMHW j GLVWLQJXHU "

JITREMHW TXYHVW OD GRQQpH VH PDQLIHVWH pWUDQ
DIILFKpH SURJUHVVH OH VXSSRUW H[WHUQH VDWXUF
EUXLVVH &H VXSSRUW PDUTXp DOWpUp PRGLILp JU
SURSULpWpP TXYLO UHQIHUPH VXEOLPH OH WRXW GHYF
GRQQpPHV /H IDLW VRFLDO HVW Oj OD UpDOLWp pFRQF
WLVVHBUBHVEEBN D SDV GH UpJLPH SUpPFLV /H MXJH HW
FH TXL VRXYHQW QYHVW SDV OD SLUH GHV PpWKRG
DSSUPKHQGHU HQ TXHOTXHV PRWV MXVWHV OH pQLqgP
QXPpULTXH /D UpDOLWp IRQGDPHQWDOH GH FHV pFUL\

/TLQIRUPDWLRQ VH OLYUH HQ GRQQpHV LQVFULSWL
FKRVH UHVWDQW LQVDLVLVVDEOH SRXU SDUWLH DYRX
SDV LQWHUURJHQW HQ UDSSHODQW OHV REMHWYV PD
HIILFDFHVY FRPPH OHV REMHWYVY LQIRUPDWLTXHV " /D L
VIDSSURIRQGLW GDQV OH WKgPH MXULGLTXH GpODLVYV



I TREMHW DX GHOj GHV FKRVHV HW GHV E

4XDQW j OD SHQVpH FTHVW XQH IDFXOWp G
IDWLIXDQW j OfTHQWRXU GHV |
&RUUHVSRQGDQFH 1LFRODV 3R

7RXV OHV ELHQV HQ HIIHW VRQW GHV FKRV
FKRVHV QH VRQW SDV GHV E
'"URLW FLYLO *DEULHO %DXGU\ /DF

JTLPPDWpPULHO GX QXPpULTXH GRQQH XQ FHUWDLQ QpDQW
SRXU XQ DXWUH OH FRQFHSW G®OHSULBEQ®pW WD K Ip\W DFCHH TEKWL
LPSUpFLVH GH F\EHUHVSDFH pYLWH OYDQJRLVVH GX QpDQW
/H PRW RFFXSH OfHVSULW VDQV ELHQ OfpGLILHU 4XDQG |
SRVLWLI GHV HVSDFHV QDWLRQDX[ DX F\EHUHVSDFH LO
GIDQDO\VH /{DSSOLFDWLRQ GH OD ORL DX F\EHUHVSDFH
FRPPDQGpPH j OfHVSULW MXULGLTXH VDFKDQW TXH © ]RQ
MXULGLTXHV 2 QYH[LVWHQW SDV RX PDO ,0 \ D WRXMRXUV T
GH OYDSSOLFDWLRQ JpQpUDOH GH OD ORL HPSRUWH OH WH
VHV OLPLWHY pQRQFpHV SRXU WRXWHV OHV GLPHQVLRQV H\
OD OLPLWH GHV IURQWLqUHV FHSHQGDQW UHPLVHV HQ FD.
i WRXW RQ SHXW LJQRUHU OH IDLW QXPpULTXH TXL SRX
VIDSSOLTXHUD DXVVL j OXL 'DQV XQ VW\OH SKLORVRSKL
LQIRUPDWLTXH © QpDQWLVH @2 FKRVHVY HW ELHQV GRQQDQW
SDV DX SDVVDJH QpDQWLVHU SHUPHW GH UHFRQVLGpUHU

&H PRQGH DEVWUDLW HVW FHOXL GHV REMHWYV = PRW GRC(
GLUH RX DX PRLQV DSSURFKHU OYDEVWUDFWLRQ

3RXU WHQWHU GH IDLUH FHOD RX SOXW{W G\ SUpSDUHU
LPDJH RUGLQDLUH HW DGPLVH GDQV OH GRPDLQH VFLHQW
WHFKQRORJLTXHV HW SROLWLTXHV PpULWHQW DWWHQWLRQ
MXULGLTXHV ,0 FRQYLHQW pJDOHPHQW GH VIHQ PplLHU F
VXMHWWH j FDXWLRQ OH PRQGH LQIRUPDWLTXH D SX SUpG



/IH GLVFRXUV SROLWLTXH LQWHUIqQUH VXU FHOXL
LOQPpYLWDEOHPHQW XS\RWOH VOULTOWHUYHQWLRQ GX SHUVR
FKRL[ GH UHFKHUFKH HQ VFLHQFH FHWWH GHUQLQUH
SDUW OH GLVFRXUV MXULGLTXH D XQ ELDLV pWDWLTX
RIILFLHO ,0 QYLQFOLQH SDV DX SROLWLTXH LO OfYH[S
IRUFHVY SROLWLTXHV GH IRUFHV SXEOLTXHV GH SHU
MXULGLTXH HVW VRXYHQW HVVHQWLHOOHPHQW GH OD
\ YRLHQW j WRUW XQ REVWDFOH j OHXU REMHFWLYLW
DX VHQV SURSUH GX WHUPH XQH GHV EULTXHV GH OD
WUDYDX[ SUpSDUDWRLUHYVY VXU OHV SURMHWY HW SUR
OHV UDSSRUWY DX SUpVLGHQW GH OD 5pSXEOLTXH Gf
FRQWDPLQH OD ORL HW FH PrPH VL OTRQ UpSXJQH j GL
6HXOH XQH GLVFXVVLRQ SKLORVRSKLTXH PHQpH DX SU
GX GRLJW GDQJHUV RX QRXYHDXWpV j DGPHWWUH /TH
GHV SUREOqQPHV FRQFUHWY TXL VH SRVHQW HQ SUH(
GLIILFXOWpV TXH OH QXPpULTXH SUpVHQWH

6DQV FHV HIIRUWYV OfTpWXGH MXULGLTXH SHXW PDQT
DORUV H[FOXVLYHPHQW FKRLVLV SDU OH SROLWLTXH |
DYHF OD GpPDWpULDOLVDWLRQ (OOH D PDQTXp GYrwu
PYLGHQWHYV TXH ILOQDOMARYUWD HpIOXGCGPHV PRLQV VXU
SKLORVRSKLTXH HW SROLWLTXH SRXU OD VDLVLU HQ
GLYHUVHY GpPDWpULDOLVDWLRQ WDUGLYHV OfTH[HPS(C
SOXV SURIRQG $LQVL IXW UDWp OTREMHW RX DX PRLQ

(Q WDQW TXH WHOOH = PDLV TXL HVW HOOH " = OFLC
ELHQ /D FRPPXQDXWp MXULGLTXH D VHQWL XQ GDQJH
GRQQpH HOOH D pWp YXH FRPPH OH YLVDJH YLHUJH C
SRVVLEOH GH OpJLIpUHU VDQV DWWHQWHU DX[ PRQ)
SHUVRQQHOOHYV VHQVLEOHV SXEOLTXHV HW QDWXUH{¢
DLQVL OD YDORULVDWLRQ OfYH[SORLWDWLRQ HW OD F
OD TXDOLILFDWLRQ GH FKRVHV HW GH ELHQV IDLVDQ\
SULYpH RX GYDOJRULWKPHV ELDLVpV DEUHXYpV SDU
FRQIRQG OHV GRQQpHV DYHF FH GRQW HOOHV V{pORL
GRQF QRV YLHYV

$XWR&ULWLTXH GH OD VFLHQFH 6HXLO - - 6DORPR
UppGLWLRQ HQ eFRQRPLFD
1RXV HQ DYRQV IDLW DLOOHXUV OH FRQVWDW SUpFLV HQ
GHV H[HPSOHV DYHF OHV WLWUHV 'URLW EDQFDLUH HW ILQ
FRQVHUYDWHXU VDXYHJDUGH OHV GURLWY GHV WLWXODLUF
LQVFULWY 6LPSOH GpSRVLWDLUH LO QH SHXW SDV XWLOL
&0) - GpIDXW GIDSSURIRQGLU OD GpPDWpULDOLVDWLRQ
GYDQDO\VH SUplpUp 2 0D ELEOLRJUDSKLH IDLW FRQVWDWH
GHV DQQpHYV QH OfD SOXV JXqUH pWp GDQV OHV DQQpH\



/D YXH IRQGDWULFH HVW DQFLHQQH © 7RXV OHV ELHQV
WRXWHV OHV FKRVHV QH VRQW SDV GHV ELHQV 2@ %DXGU\
LQFRUSRUHOOHY VDQV UHOHYHU TXH WRXW GURLW HVW LQ
,O HVYW GRQF DLVp GH IDLUH GT1XQ GURLW GH FUpDQFH LQ
WRXW ELHQ HVW XQ GURLW LQFRUSRUHO &HWWH YXH FOD
FKRVH LQFRUSRUHOOH TXL VDQV VH OLPLWHU HQ XQ GUR
DLQVL &HV FKRVHV pOHFWURQLTXHV QXPpULTXHV TXL
QTRQW MDPDLV pWp HW QH VHURQW MDPDLV GpPDWpULDOL!
OH VLOLFLXP SHXW VHUYLU OD ORL j OD PDUJH SRXU FRQ
FKRVHV LPPDWpULHOOHYV J/H IDLW GYpYLGHQFH HW VHQVL
IRUPDQW OH SUREOQPH WKpRULTXH OHV GRQQpPHV SHXYHQ
SDUIRLYVY HQ YDLQ VL HOOHV VRQW GXSOLTXpHV

(Q UHJDUGDQW OD VLWXDWLRQ FRQFUgWH DFWXHOOH F
GfpULIJHU © OfREMHW & HQ XQH FDWpJRULH MXULGLTXH ,0O
PRGqOH XQ REMHW DEVWUDLW GpFULW VXU OH SDSLHU ¢
FRPSOpWHU OH GURLW GHV ELHQV ,0 IDXW GRQF WUDLWHL
DVVXUHU TXH OHV ILJXUHV FLYLOLVWHYV GTKLHU VDLVLVVDL

/IHV ELHQV LQFRUSRUHOV FKRVHV VDQV FRUSV RQW FKDJ
© OfHQWUpH GDQV OH PRQGH MXULGLTXH GH FHV REMHWYV T
/IfLGpH HVW WXpH GDQV Of°XlI FDU OH SURSRV DVVLPLOH OI
VRQW FRQIRQGXV QH YRXODLW LO SDV GLUH © FHV REMHW
ELDLV YRLUH SULQFLSH DVVLPLODQW OTYLQFRUSRUHO DX F
GH VWDELOLWp OD ORL HVW SHX RX SDV PRGLILpH /D FDW
VWDQGDUGY VIpWHQGHQW OD SURSULpWp OD OLEHUWQP
HvwW DLQVL LPSOLFLWHPHQW SURFODPpH &HV REMHWYV SRV
GTXQ IDLW VDQV FRUSYV SURSUH YLVLEOH LOV VRQW SURS
rWUH WDQJLEOHV /H '"URLW HVW XQ V\VWgPH SUDWLTXH HW
EDODQFH RX j OD UqJOH XQ IDLW SHXW rWUH DFFHSWDEO
FKRVHV SK\VLTXHV HW OYDVVLPLODWLRQ HVW XQ DFWH G
XVDJH HQWUDYH G{XQH FHUWDLQH OXFLGLWpPp VXU OH PRQ

/H 9RFDEXODLUH /DODQGH H[SOLFLWH OH FUXFLDO PRW
GPEDWV VXU OD GpPOWILWD ANDMHRIP\ TXL UHOHYDLW TX
WDQJLEOH HW FH TXL QH OfHVW SDV OD FRQQH[LRQ QIHV
HQFRUH UDWWDFKp j TXHOTXH PDWLQUH HVW PDO DSSUpK
SK\WLTXH OH ODLVVH LQWRXFKDEOH ,0 QfHVW SDV WDQC

3KLOLSSH ODODXULH HW /DXUHQW $\QgqV UHOgQYHQW FHWWH SK
ELHQV 'HIUpQRLV S Qf LOV FLWHQW © /HV ELHQV 2
LQGLFH GX EHVRLQ GH OD WKpRULH TXTRQ VXJJgQUH SOXV ORLQ

9RFDEXODLUH WHFKQLTXH HW FULWLTXH GH OBWUEKNORVRSKLH
WDQJLELOLWp WDQJLEOH



LOQDFFHVVLEOH« OHV L /HGWIjLVFRQVED | ONVPBILVYHF
GX QXPpULTXH + SOHLQHPHQW QXPpULTXH /fREMHW H
SUpILIXUD OHV L GX F\EHUHVSDFH LQVHQVLEOH L
LQVRQGDEOH HW LQILQL

&HOD VH UHVVHQW TXDQG OD &18&," VRXKDLWH DL
WUDQVIPUDEOHY pOHFWURQLTXHV FfHj ERMRN R D RAMVHD
VRQ GRPDLQH OLPLWp OD ORL DLGH j WUDQVIRUP|
DSSUpKBE GROWY.RVHFKQLTXH V/ {RURPWH TMXHWLGLTXH G X
UHSURGXLW GDQV XQ RUGUH QXPpULTXH LPDJLQp SRX
FRPEOH FH TXL HVW SXUHPHQW QXPpULTXH DGYLHQW
LQYHQWH OH SXU QXPpULTXH EORFNFKDLQ LQWHUQH!
YDOLGH DSUQV FRXS HW SDUWLHOOHPHQW /D © PRI
WDUGLYHPHQW 6L OfRQ FRPSUHQG TXYDQWLFLSHU \
VIVWpPDWLTXH GX GURLW LQWHUURJH FH TXTXQ H[t
QIDYRQV SDV PrPH VX QRPPHU FH TXH QRXV DYLRQV G
GH UgJOHPHQW OLYUDLVRQ GH WLWUHV HW OHXUV FR
VHXOHPHQW GLUH FH TXH OHV WLWUHV QfpWDLHQW
GpPDWpPULDOLVPY QH SOXV rWUH rWUH« ,0 D pWp
IDOODLW GLUH WLWUHV pOHFWURQLTXHV + QRXV OH
OfKLVWRLUH OD PRGH GHV DQQpHYV SDUOD VRX
TXL UHYLHQW j HIIDFHU OfRXEOL GHV WLWUHV pOHFWL
XQH pWDSH LQWHUPpPGLDLUH FHOD HVW j FH SRLQW Y|
RQ UHIDLW SDUIRLYV OfKLVWRLUH GX WLWUH SDSLHU F
SDV GHSXLV DQV 1H SDV ELHQ HQ SDUOHU HQWUDY
TXL VHPEOHQW VRUWLU GX QpDQW DORUV TXJLOV VRQ

,GHP SRXU OD PRQQDLH VFULSWXUDOH

/D PRQQDLH VFULSWXUDOH HVW WRWDOHPHQW LQIRL
LO HVW GLW TXH OH %LWFRLQ HVW OD SUHPLqQUH PRQQ
UHSUpVHQWH OHV FUpPGLWV GH FRPSWHV GLWV EDQFI
GPpFHQQLHVY (OOH HVW OH FUpPGLW GTXQ FRPSWH LQIF
POHFWURQLTXH HQ SDUWLH GpSHQGDQWH GH OfLQIR
EDQTXHV DJUppHV DYHF OLFHQFH 4XH OfLQIRUPDWL
OD PRQQDLH RQ SHXW OYDGPHWWUH VL RQ QTRXEOLH

9RFDEXODLUELUGBPQGH

/RL W\SH GH OD &18'&, VXU OHV GRFXPHQWY WUDQVIpUDE
( ERRN
KWWS ZZZ XQFLWUDO RUJ SGI IUHQFK WH[WV HOHFWFRP 0

( ERRN SUpFLWp S © OH SURMHW GH ORL W\SH pODE
OTXWLOLVDWLRQ GH GRFXPHQWY WUDQVIPUDEOHV pOHFW
LOQVWUXPHQWY WUDQVIpUDEOHV SDSLHU PDLV QRQ GH C
QYH[LVWDQW TXH VRXV IRUPH pOHFWURQLTXH RX GH GRFX
OHVTXHOV OH GURLW PDWpPULHO HVW QHXWUH TXDQW DX V3



TXH OD PRQQDLH HVW DXVVL pOHFWURQLTXH $ GpIDXW FF
LQYHQWH HQ i SURSRV GIXQH IRUPH SDUWLFXOLqUH O
OH VLOODJH GYXQ WH[WH HXURSpPHQ QDwl « /H PRQGH V¢
JpQpUDOLWpPO®D PRQQDLH

7RXMRXUV HVW LO TXH OD GpPDWpPULDOLVDWLRQ SRXU X\
EHOOH OXUHWWH SDVVp XQ FDS RQ HVW LQFDSDEOH GH U
FH TXL HVW GpPDWpULDOLVp /H SURSRV VH SUpPFLVH HQ
GpPDWpPULDOLVDWLRQ VIpODUJLW SDU H[HPSOH DYHEF OHV
i GHV $* GpPDWp(UQD/HPRGIF¥ OLHX OD GpPDWpULDOLVDWLR
SURFpGXOHV PDUFKpV OHV UHODWLRQV DYHF OHV DGPLQLV
FOLHQWY GIHQWUHSULVHV UpJXOpHV« 1pDQPRLQV SRXU G
FRQFHSW j pWXGLHU OH SKpQRPJQH j DSSUPKHQGHU QfHV\
$FFRPSOLH GHSXLV GHV GpPFHQQLHV HQ XQ SHX WRXV
GpPDWpULDOLVDWLRQ D HIIDFp QRPEUH GJRSpUDWLRQV WR
SODFH j OfLPPDWpULDOLVDWLRQ 6HORQ OH FRQWH[WH R
LPPDWpULDOLWp LPPDWpPULDOLVD\WNLKQ@P D RIpWHDDRYDWhB
PYRTXH XQH GPpFRQVWUXFWLRQ FHOOH GX SDSLHU VDQV G
XQ SHX SDUWRXW VDX|I OHV GRPDLQHV © DUULpUpV & G
GpPDWpPULDOLVDWLRQ QJHVW TXH OH IDLW OLPLQDLUH GX ¢
OH WHUPH ULFKH LO \ D WUHQWH DQV VIHVW DSSDXYUL DC
GHOj GH OD OfpYLGHQFH GH OD GpPDWpULDOLVDWLRQ /L
VHUYLFH GH WRXW PRPHQW RXWUH OHV FDQDX[ IOX[ VWE
WURLV GLIILEXOWpPYV  OYLQYLVLEHWLEH OHIS UPpMBEW DS 1|
/TDOJRULWKPH EpQpILFLH GH FHV PrPHV FDUDFWqUHV TXL

&H TXL QIpWRQQH SDV GDQV OH VXUIDoDJH GTIXQ JpQpUDOLVW]
GH OfKXPDQLWp $ OLFKHO FH TXL SDUIRLV pWRQQH XQ
(PPDQXHOOLLQIDIMWOQWL /H VHQV GHV FKRVHV -YDL OX S H
DLW SHXW rWUH pWp GHVWLQp j XQ © JUDQG SXEOLF @ /D SOXS
PRQQDLH PrPH VILOV WUDLWHQW GX GURLW EDQFDLUH GX GUR

'DQV OD SOXSDUW GHV RXYUDJHV LO H[LVWH HQ RXWUH VXU
TXL DSSDUDLVVHQW DYHF OD SUREOpPPDWLTXH GHV F\EHUPRQQD
POHFWURQLTXH FRQVDFUpH SDU XQH GLUHFWLYH GH Of8QLRQ HX
PRQQDLH pWDQW GpILQLH FRPPH pWDQW XQH YDOHXU PRQpWDLU
YRLHQW SOXW{W OD FUpDQFH /D PRQQDLH pOHFWURQLTXH LQFI
rWUH UH GpSRVpH DXSUqV GX SUHVWDWDLUH EDQTXH RX DXWUH
OD FUpPpDQFH GH UHPERXUVHPHQW QRQ VHQV UHSULV JpQpUDOHF

$ 5H\JUREHOOHW 7LWUHV GpPDWpULDOLVpY YRWH GpPDWpUL
GpPDQWHOpPH " %XOOHWLQ PHQVXHO G LQIRUPDWLRQ GHV VRFLy

/D GpPDWpULDOLVDWLRQ GHV DFWHV GH SURFpGXUH WK 7RXC

JRUPH GJLGpDOLVPH DOODQW MXVTXYTj OD QpJDWLRQ GH OD P
6SRQYLOOH 'LFWLRQQDLUH SKLORVRSKLTXH 38) 9f LPPDWgy

/D GpPDWpULDOLVDWLRQ SDU OfpOHFWURQLTXH RX OH QXPpU
LPSRVpVY © GHV UDLVRQQHPHQWYV TXL GpODLVVHQW OD PDWLQqUH
QRWLRQV GH GURLW SULYp 38) 7KpPLV S



RUGLQDLUH ,0 HVW LQYLVLEOH VDQV HPSULVH GX S
HQWLWpPYV HW RQ QTHQ D DXFXQH UHSUpVHQWDWLRQ

/D GLIILEXOWp HW OD QRXYHDXWp GH OD VLWXDW]
FRQFHSWLRQ GX PRQGH 2Q SDVVH VRXV VLOHQFH O
WHOOHPHQW GpYHORSSp HVW GHYHQX DEVWUDLW LC
JpQpUDOH 4XHO VSpFLDOLVWH GH OLWWpPUDWXUH SH>»
LGpH JpQpUDOH GH OfDUW URPDQHVTXH GDQV OH PRQC
GHV GRPDLQHV GYH[HUFLFH GH OD SHQVpH = VFLHQF
PR\HQV GIXQH DQDO\VH JOREDOH TXHOTXH SHX ULJRX

/1,$ IHUD VRQ PLHO GHV FHV LQIRUPDWLRQV TXH O
UpGXLVDQW OBVIRURPUBR HWHY H[SORLWDEOHV WUDL
TXHOTXHV UplpUHQWLHOV (OOH HQ IHUD OD V\QWKqgVl
/IHV H[SORLWDQWYV GHV V\VWqgPHV GT,%$ IDLVDQW GH E|
© *$)%$0 2« 0ODLV FHWWH IRLY OD SXLVVDQFH pFRQRPL"
PRQGLDOH VHUD UHQIRUFpH SDU OD SXLVVDQFH GH (
GDQJHUHXVHYV SDUFH TXYfHOOHY PDUFKHURQW PDO DY
PDUFKHURQW WUqV ELHQ OH OpJLVODWHXU SHXW OfR
PDLQWHQDQW TXYLO IDXW UpJOHPHQWHU OD SXLVVD
SULQFLSHVY GDQV YLQJW DQV VH VHUD WDUGLI

3RXU OD TXDVL WRWDOLWpP GH OJKXPDQLWp OD UH
HQFRUH j GHV REVHUYDWLRQV FRQFUgQWHVY SDU Of°LC
$LQVL GX WPOHVFRSH HW GHV FDOFXOV j OD PDLQ 7\F
OD FDOFXODWULFH D SURORQJp OD PDLQ HQ DQOQROQ
UHJDUGHUD SOXV ORLQ GH FHWWH IDoRQ SRXU GpQRPE
WpOHVFRSHV TXH OHV HQU FFRROGHQUYDLW OD SDUIDLWH
IDEULFDWLRQ $YHF XQ LQVWUXPHQW DXJPHQWDQW O}
UpDOLVHU TXJLO UHJDUGDLW OH SDVVp LO VHUD QpC
YLWHVVH GH OD OXPLqUH OH WpPpOHVFRSH -DPHV :HE L
GRLW j OTRFFDVLRQ PHVXUHU OD PRGHVWLH j GpSOR\F

9RLOj OH PRQGH pWDEOL GDQV QRWUH HVSULW XQ \
ELHQ ORLQWDLQHYV SRXU rWUH XWLOHV 9RLOj OD SK
SOXV SUpPFLVH HW XWLOH RQ WDLW OD SK\VLTXH TXDC
GX "VLQFOH OfYDYLRQ HW OD ERPEH DWRPLTXH 6DX
PRQGH TXL GHPHXUH Q{WUH MH YRLV MH VDLV MH FF

3 9HUQHW +LVWRLUH GH OYDVWURQRPLH 6HXLO 3F
WpOHVFRSH GH :LOOLDP +HUVFKHO HW VL OTKLVWRULHC(

© OfDVWURQRPLH GH OJLQYLVLEOH 2 S FIHVW HQ UpD
HW HQ SRLQWLOOpP GDQV OHV DQQpHV S 'DQV +LV
S SDUOH GHV VFLHQFHV © LQVWUXPHQWpPHV 2 OD C

/H TURLG OH FKDXG OfYKXPLGH OH VHF« YRQW GHYHQLU C
TXDOLWpV



VRQW GRQF DYHF XQ SHX GH PpWKRGH GH OfpYLGHQFH VF
SKPQRPPQRORJXHV VIHQ LQGLIJQHQW OH VA\VWgPH MXULGLT
SDU GHV UgJOHV GHV ORLYV

6XU OH WKgPH GH OD GpPDWpPULDOLVDWLRQ RQ VH G
GpPDWpPULDOLVpH &HUWHY OH MXULVWH OHV GLW LQFRUSR
HVW PDWRBUW YRLOj XQH WUgqV UDUH FRQVLGpPUDWLRQ GX
SK\WLTXH $X SODQ JpQpUDO TXHO HVW FH PRQGH IDLW G
PRQGH LPPDWpPULHO QRQ " 1H SDV SRVHU OD TXHVW
OfJLPPDWpPULDOLVPH &HUWHV LO D GHV DSSXLV GDQV OH P
HW RQ QH OH YRLW SDV LO QfHVW SDV XQH FKRVH VHQVL
YHQW TXL HVW SRXUWDQW OXL DXVVL LPPDWpULHO 1pJO
FRQVDFUHU OfLGpH GYLPPDWpULDOLVPH OH PRQGH LPPD
VXSSRUW HVVHQWLHO GX GURLW GH SURSULpWpP LQWHOOHF
PDWpULDOLVPH RPQLSUpVHQW HW SHVDQW OXL RXYUH OD
Re OH MXULVWH FDSWH WRXWH OD YLH OHV IDLWV OHV C
/TLPPDWpPULDOLVPH QYfHVW SDV VHXOHPHQW FH YLGH j UH
MXULGLTXH ODLV OH MXULGLTXH HVW IDLEOH SDU UDSSR!
PLOOpPQDLUHY OH SDSLHU LPSULPp D SHUPLV OD JpQpUDOL

JTLPPDWpPULDOLVPH HVW XQ SURIRQG PRXYHPHQW UHSRVE
GH OD VFLHQFH ,0 °XYUH GXUDQW WURLV VLQFOHV SRXU F
QRPEUH GIYDSSDUHQFHV /D UpYROXWLRQ VLOHQFLHXVH GH
WUDQVIRUPH OHV FKRVHVY HQ REMHWY &HWWH PXWDWLRQ |
GHV ELHQV /H SKLORVRSKH HW $FDGpPLFLHQ -HDQ /XF 0DUL
OXL D DSSULVHQIREMHMWp LO OTJD GpFRXYHUW HQWUH OHYV
OfDLGH GH VRQ PEBRHMWIMHSWEXEVH GRQQH XQH GpILQLWLRQ
PGLILDQWH HQ FH TXJTHOOH pFODLUH FH TXH OD VFLHQFH T
SRXUWDQW OfLJQRUH

/I fTREMHW QYHVW SDV OD FKRVH OTREMHW HVW OD GHVF
SURFpGpVY ODQJXHV FKLITUDJHV GHVVLQV YRLUH VRQV
PRGHUQLWpPp GHV /XPLqQUHV HW TXL UpVXOWH QRWDPPHQW ¢

3 &DWDOD © /fLPPDWpPULHO HW OD SURSULpWp 2 LQ /H GU
SKLORVRSKLH GX GURLW W S © « OD SK\VLTXH D GpPEXVT
GH OfpQHUJLH HW OTRQ VDLW DXMRXUGYKXL TXH OHV UD\RQV VL
HW GHV IOX[ GH SDUWLFXOHV 2« VH VLWXH GpVRUPDLV OfLPPD\
(PPDQXHO 1HWWHU 'URLW HW QXPpULTXH PLV HQ OLJQH KWWS
&RQIPUHQFH j 3MGE.WHHD QMWMUXHD HW OH SRVVLEOH UHWUD
KWWS ZZZ DFDGHPLH IUDQFDLVH IU VLWHY DFDGHPLH IUDQFDLV
) $OTXLp /HORQ VXU 'HVFDUWHV B6FLHQFH HW PpWDSK\VLTXH
S XQH GLVFXVVLRQ HVW PHQpH VXU OD FKRVH SK\VLTXH

DX YX GH FRQVLGpUDWLRQV PDWKpPDWLTXHV &H OLYUH HVW OH



OD JpRPpWULH« GHV VFLHQFHYOj'l® DO L DLNERAD FSHR X U

SUREDEOHPHQW OD GLVWLQFWLRQ GH OfREMHW QTHYV
OHV VFLHQFHV £ VDQV VA\VWpPDWLTXH /D FRQIXVLRQ
HVvW GDQV OD FKRVH VXEWLOLWp TXL ELDLVH OH MXJ
SLqgFH QHXYH SDUIRLY DSSHOpH SLgqFH GH UHFKDQJH

FHY FHQW PLOOH FKRVHV PDLV OD FRQIXVLRQ IDFWXI
MXULVWH GHSXLV GHV OXVWUHYV

JTREMHW HVW OD FKRVH GpFULWH SDU H[HPSOH HQ
HITHFWLYHPHQW GDQV OD FKRVH XQH IRLV TXTHOOH +
SK\WLTXH /H PRGgQOH GLW OYREMHW HW SHUPHW GH |
OJREMHW j VRQ pWDW YLUWXHO 2Q QfpSLORJXHUD S
PRGgOH HVW j QRWUH VHQV XQ SUpFXUVHXU GH OfR
LQIRUPDWLTXH SHUPHWWHQW GH VXEOLPHU OH PRGQqO
HQ WDQW TXH FKRVH VWDQGDUG SUHQG XQ QRXYHDX \

(Q HIITHW IRQGDPHQWDOHPHQW « HVVHQWLHOOHP
DEVWUDLWH PDWKpPDWLTXH GHV SODQV DYHF GHV F
SXLVVH UHQGUH j OTpFUDQ RX YLD OYJLPSULPDQWH OF
SHX QREOH j rWUH XQ REMHW DYHF GHV PHVXUHV HV
OTLQXWLOLWp GH OJRSpUDWLRQ IDLW TXH OHV FKRYV
QRPEUHV FRQVHUYHURQW OD FKRVH j WUDYHUV OfR
OYREMHW /D IOgFKH GH 1RWUH 'DPH GH 3DULV HVW X
FRPSWH HW RQ OD SOHXUH GRQF HOOH VHUD SRXUW
KDXW SHUFKp HW TXJHOOH UHGHYLHQGUD OD FKRVH
HW PHVXUHV FKLIIUpHY GHV QRPEUHV GH OfJREM]
OJLGHQWLTXH 2 ELHQ V€U

/IHV VA\VWgPHV GfLQWHOOLJHQFHY DUWLILFLHOOHV V
pWDEOLU OTREMHW UHFpOp HQ XQH FKRVH HQ OD G|
LPSRVVLEOHYV j pWDEOLU j OD SOXPH 6L OD IOgFKH QT
SX OHV pWDEOLU SUREDEOHPHQW HQ IU{ODQW OD SHL
DYHF XQ GURQH YLUHYROWDQW DXWRXU GH OD FDWKr
'XF VRXV WRXWH VHV FRXWXUHV VHV GRQQpHV RX HQ

© /I TREMHW LQGXVWULHO DFFRPSOLW GDQV OHV IDLWV Of
FKRVHV TXfLO LJQRUH HW UHPSODFH 2« © &HWWH SUHPI
FRQVWLWXWLRQ GfXQH VFLHQFH GH OYREMHW FDUDFWpULYV
OfD SURYRTXpH & ODULRQ SUpF S (W GH SRXUVXLYUH
GpSDVVHU VHV OLPLWHV JUkKkFH DX FDOFXO LQIRUPDWLTXH
SHUPHW GH GLUH OD FKRVH GDQV VD SUpFLVLRQ DEVROX
JpRPpWULH QTfHVW SDV XQH VFLHQFH ODQJDJLqQUH QRWH +
SUpF



'HV DXWHXUV RQW SX SURSRVHU OD G LDWLOQRW DR)F HH Q W U
GH OD GLVWLQFWLRQ FRPPH OfRSSRVLWLRQ GHV FRQFHSW
GHV MXULVWHV D GpMj G€ rWUH GUHVVpH HQ GURLW LO ID;
FRPSDUp j GpIDXW HOOH HVW LQpGLWH /D GLVWLQFWLRQ
TXH OH FRGH LQIRUPDWLTXH UpGXLW OD FKRVH HQ REMHW
VHQV ILJXUp GpVRUPDLY FRQVDFUp GDQV OD ODQJXH FRXU
LQIRUPDWLTXH TXL DLQVL OD FRQVHUYH HW OD UHVWLWXH
IHXLOOHV LPSULPpHV YRLUH SDU XQH LPSULPDQWH ' 8Q
QIDXUDLW DXFXQ VHQV OH MXULVWH OH VDLW DYHF OH SU|
LFL DOOpPpJRULTXH LO VIDJLW GH UHIDLUH OD FKRVH OfH]
UHVWLWXWLRQ /D FRQVLGPUDWLRQ HW OD GpILQLWLRQ
GIDXWUHV GLVFLSOLQHV HW j GHV FROOQJXHV SOXV KDELC
IRQGDPHQWDX]

3RXU MRXHU GfXQH LPDJH OYREMHW HVW OD FKRVH VDQV
HQWUHU RX HQ VRUWLU /YfREMHW HVW XQH GHVFULSWLRQ
SRXUWDQW DORUV PrPH TXH OYREMHW PDQTXH DX MXUL\
PRQWUH XQ REMHW G\QDPLTXH UHSUpVHQWDQW OD FKRVH

'DQV FHWWH DQDO\VH IRQGDPHQWDOH OJYREMHW HVW O]
DEVWUDLWYVY /D FKRVH UHSUpVHQWpH HVW pFULWH LQVFU
PFKpDQW HOOH HVW GHVVLQpPH /H GHVVLQ SHXW OXL DXVV
HQ ODQJDJH LQIRUPDWLTXH /YREMHW LJQRUp HQ GURLW
DEVWUDFWLRQ 8Q HPSORL VSpFLDO OD GLVWLQJXH GH C
FRQWUHIDORQ QH GRQQH QRQ SDV OD FKRVH YUDLH HW OpJ
PDLV VHXOHPHQW XQH FRSLH DOLDV RX GRREOH XQ
UDSSURFKHPHQW VH IDLW HQFRUH DYHF QRWUH YXH VDQV
SDV OfREMHW FRPPH QRXV OH IDLVRQYV

2Q VH GLW TXH OJRQ D SX j OfpWUDQJHU WURXYHU XQH GpllL
GHV ELHQV HW GH OJREMHW OHV FKRVHV SRXYDQW FRQVWLWX
FKHUFKHXU GHYUD OH YpULILHU VJLO pWXGLH OD TXHVWLRQ (
GURLW 8Q RXYUDJH WUQV ULFKH FRQILUPH TXH FHWWH WKqVH H’
GH *DEULHO ODUFHO %HOODUPLQ &HUI SDU 6 30RXUGH HW

3RXU XQ UDLVRQQHPHQW GLIIpUHQW PDLV TXL VLQJXODULVH C
MXULGLTXH IHXLOOHWWH 2 /D QWRHVFKRQV XGH SBUOKR VBREKKIDH WY
.DPERXFKQHU S HW OHV UplIpUHQFHV DX WUDYDX[ GH )
3KLORVRSKLH GH OD SURSULpWp (ORJH GH OJREMHW

1 -XOLHQ /H MXPHDX QXPpULTXH 'H O LQWHOOLJHQFH DUWL

FH MXPHDX HVW XQH UHSUpVHQWDWLRQ YLUWXHOOH G\QDP

VHUYLFH TXL SHUPHW GHV DQDO\VHV VLPXODWLRQV RX SUpGLF

/H MXJH SDUOH GIREMHWY FRQWUHIDLVDQWY RX GH SURGXLW
OLFHQFH &DVV FULP GpF Qf QRY Qf
SURSULpWp LQWHOOHFWXHOOH PHQWLRQQH OHV © REMHWYV SUp



/IHV H[SUHVVLRQV HW ORFXWLRQV SRSXODLUHYV DWWF
LO QH VHUW j DXFXQH H[SUHVVLRQ IUDQoDLVH /D FKR
FKRVHVY pWDW GHV FKRVHV ELHQ GHV FKRVHV GH GH
OHXU QRP IDLUH ELHQ OHV FKRVHV HOOH GpFULW MX
OfbLU WRXW FKRVH SUHQGUH OHM PKBDMYNURREBPRN NI
UHIOgWH OD ODQJXH GH OD SRSXODWLRQ TXL LPSRVH

/TDQDOVWH SKLORVRSKLTXH VRSKLVWLTXpH GH -HDQ |
ILQLW SDU SDUOHU © GTREMHWLWp 2 8Q REMHW WUQqV
GRQQHU IDEULTXHU GHV FKRVHV &KDFXQH GHV FK
OYREMHW VDQV MDPDLV rWUH OD PrPH FKRVH PrPH
VWULFWHPHQW VLPLODLUH GHX[ FKRVHV QH VRQW SD
SDUFH TXH OHXUV IDEULFDWLRQV |j GLVWDQFH VRQW
IDEULFDWLRQ GH SLqQFHV GH UHFKDQJH REMHW GplILQL
HVW OD FKRVH GpEDUUDVVpH GH VD PDWpULDOLWp /1
OfLPPDWpPULDOLWpP XQH SURPRWLRQ GH OfLPPDWpULI
GRQF PDO FRPSULV OD FKRVH 8Q DXWHXU GLVWLQ
SUPFLV TXTXQH IRUPXOH RX UpDOLW pDPBWKRRDWLRIX H
OYREMHW HQ IDLW GRXWHU TXRLTXH OD VHXOH TXHVW
i QRWUH SURSRV 8Q HYSUGMOPDUI FRQW GKGLW FHSHQ
H[SRVp OH GLW $OTXLp pFULW © ,0 HVW ELHQ pYLGH
XQH FKRV&HaMHX HQWUH OHV FKRVHV HW OfREMHW QR
SRXU GHV SRLQWV FDUGLQDX[ GH OJfRUGUH VRFLDO D
IDEULFDWLRQ LQGXVWULHOOH /D FRPSUpPKHQVLRQ GX
SK\WLTXH SXLVTXH OD PRLQGUH UpDOLWp JpRJIJUDSKL"
HQFRGpH UHFRGpH GpFRGpH«

8QH PRGLILFDWLRQ OpJDOH PDMHXUH GH D LOC
UHPSODFHPHQW GH OD FKRVH SDU OYfREMHW /D FKRVE
NLOR GH SODWLQH GpSRVp j O, QVWLWXW GHV SRLGV
GHYHQXH XQ VLPSOH REMHW /H NLORJUDPPH QfHVW ¢
SK\WWLTXH SDU FHWWH FKRVH *+ HW LO ,QfHYW GpPpVYRUIR |

'LFWLRQQDLUH GHV H[SUHVVLRQV HW ORFXWLRQV /H 5RE
&KRVH S HW

< BWULFNOHU 'URLW GHV ELHQV 38) 7KpPLV

) $OTXLp SUpF S LO SRXUVXLW © &H QfHVW SDV :
FH YHUUH @ HW SRXUWDQW OHV MXULVWHV RQW DVVLPL
HQFKDVQH © 8Q FHUFOH XQ WULDQJOH QYHVW SDV XQH Ft
OH PRQGH (W SRXUWDQW FfHVW XQH FKRVH FRQWUDLJQDGC
FHUFOH FH TXH MH YHX[ 'HVFDUWHV LQVLVWHUD VDQV F
PDWKpPDWLTXH GYRe OD FRUUHFWLRQ GH OfH[SUHVVLRQ |
rWUH VLPXOWDQpPPHQW GHV REMHWY MXULGLTXHV XQ PRG«
SRXU OD ILQDQFH VXU OHV REMHWYV ILQDQFLHUV DXWUH YI

. 3LPEOHW &RPELHQ SqVH XQ NLORJUDPPH " 8QH QRXYH

QRY © /HV VFLHQWLILTXHV RQW DORUV SX UHGpILQL



XQH GpILQLWLRQ GYREMHW j OIDLGH GHV PDWKpPDWLTXHYV
NLOR pOpPHQW SDU QDWXUH SK\WWLTXH FKRVH QTHVW SOX
8Q REMHW PDWKpPDWLTXH

$VVH] VLPSOH j FRPSUHQGUH OD VLWXDWLRQ GpPRQWUH
(OpPHQW DEVWUDLW OTYREMHW HVW OD FRQGLWLRQ GH
FRQGLWLRQ GH PLHX[ FRPSUHQGUH HW DSSUpKHQGHU OH PI
GIXQ PRW j SURPRXYRLU FRPPH WHOOH H[SUHVVLRQ GH OD
,O VIDJIJLW GTXQ IDLW GTXQ SURFHVVXV DFWXHO HW FRXUD
LQIRUPDWLTXHV /TREMHW D SHXW RQ GLUH UpWURVSHFWL
GH OD GpPDWpULDOLVDWLRQ FDV GH UpDOLVDWLRQ LQLWL

/TRSPUDWLRQ GH WUDQVIRUPHU GHV FKRVHV HQ XQ REMH
FKRVHV FRPSOH[HV 3UHQH] XQ LPPHXEOH DYHF GHV FHQWI
GIKXLVVHULHVY GIRXYHUWXUHV 7RXWH OD GRFXPHQWDWLF
rWUH © OXH @ SODQV FRQWUDWY QRWLFHV DFWHV MXULG
OD IRUPH LQIRUPDWLTXH TXL FRPSUHQGUD * GDQV OHV G
GRQQpHV OD GDWH GH UpIlHFWLRQ GHVY EDOFRQV FRPPH OF
GIHDX FKDXGH« /H JHVWLRQQDLUH GYLPPHXEOH GLVSRVH [
OD IRLV DFFUXHV WAL PRHPSOQHLQMWVW SOXV OD FKRVH FRQC
FRGp GpPDWpULDOLVp DIILFKp VXU XQ pFUDQ RX OfLPPH
YLUHYROWH VRXV OHV LOQVWUXFWLRQV GIXQH VRXULV TXL
FDUUpV OH QRPEUH GH PDUFKHV OHV ORQJXHXUV GHV F
JTLPPHXEOH HVW DORUV XQ DYDWDU QXPpULTXH XWLOLVDE

JTREMHW D XQ UDSSRUW GH SXUH FLUFRQVWDQFH DYHF OF
SDU XQ SODQ HW RX GHV FKLIIUHV D EHVRLQ GYXQ VXSSRU
GpFULWH RX LQVFULWH ,0 QTHQ HVW TXfXQ VXSSRUW R
PpPRLUH HVW DORUV OH VXSSRUW« /HV VXSSRUWV VRQW
GHV GLVTXHV ORLQWDLQV LQDFFHVVLEOHV VLQRQ SDU X
QXPpULTXHV RX DEVWUDLWHY PrPH UHSUpVHQWpPHYV HQ LPEL
ILFKLHUV HW SLgQFHV « OHV PpPRLUHV RQW SHUGX OHXU "
DX[ KRORJUDPPHV LOV VHPEOHQW rWUH XQ REMHW HW QR
RSpUp UHIXVHU OD JpQpUDOLVDWLRQ GH OD PLVH GHV F
OfLPPDWpPULDOLVPH RQ VRXWLHQGUD TXH OD PDWpULDOLMW
&HWWH PDWpPULDOLVDWLRQ UpVLGXHOOH HVW DXVVL LQF

XQH DXWUH FRQVWDQWH QDWXUHOOH OD YLWHVVH GH OD OXPLc
FDOFXOpH j PQWUHV SDU VHFRQGH 'RQF XQ PgqWUH H
SDUFRXUXH SDU OD OXPLqQUH HQ F VHFRQGHYV
/D QRXYHOOH GpILQLWLRQ GX NLORJUDPPH XWLOLVH XQH PHVXL
QDWXUH OD FRQVWDQWH GH 30DQFN K GpILQLH | i r
GH 30DQFN SHXW rWUH WURXYpH HQ GLYLVDQW OD TXDQWLWp G
SKRWRQ 2@ WUDQVSRUWH SDU VD IUpTXHQFH pOHFWURPDJQpWLTX
8Q H[HPSOH G X GRPDLQH
KWWSV ZZZ \RXWXEH FRP FKDQQHO 8&+Y8[P4 <G5\/7R) (]D5/Z



K\SRWKpWLTXH = TXL XQ MRXU YHUUD HW WkWHUD
WKqVH FKRVHV " ;O QH FKDQJH SDV OD YpULWp UHo?>
FRPPH XQH © LPPDWLqQUH @ H PDWLQUH " OH YpULWD
ULHQ GH WRXFKHU HW SOHLQHPHQW PDVWULVHU FHV
GH OfpOHFWULFLWp GHV FRGHV GX PDWpULHO GH O
LOWHUQHW XWLOHV GX VDYRLU« 2Q SHXW VH JDUJDLI
FHUWDLQHY GRQQpHYVY FHW pWDW FRPSURPHW OfLGpH

9RLOj] TXL URPSW DYHF OH PRQGH VHQVLEOH OD PLC
SRPPLHU LO SHXW PrPH WUDYHUVHU OYYLPPDWPpPULHO |
GHOWDSODQH RX SDUDSHQWH /IH PRQGH LQIRUPDWL
FHWWH YLH &HWWH LPPDWLqUH IHUD VILQVXUJHU OH
GURLW GH OYLPPDWpPpULHO QRQ OH GURLW GH OfLPP|
SHUPHW GH FRQVLIJIQHU OHV FKRVHV HQ REMHW ILW S
OfHVSDFH GHV REMHWY HW QRQ GHV FKRVHV " 7UDYDI
WUDYDX[ SKLORVRSKLTXHV GLVWLQJXHQW GH OD FKRV

/JH QXPpULTXH UpYROXWLRQQH OH SURFHVVXV GH F
PDVWULVH 'DQV OH QXPpULTXH GHSXLV OHV GpEXWYV
GIH[LVWDQW J/fHVSULW FRPSUHQG SHX OYLQGLVSHQ
FRQQDLVVDQFHV TXL LQWHUIQUHQW VRQW GpVRUPDLYV
QXPpPpULTXH RXYUH XQ RX GHV HVSDFHV LQILFQLV | E
F\EHUPRQGH HVW HQ TXHOTXHV FOLFV SDUDGR[DOHP
OJLPPHQVLWpP LQILQLH GHV JDOD[LH® @R WVDQQMLVDR W
FRQVWUXLUH GHV UpVHDRK DDXWQWWR X< VRAWIHP Y. UW X H |
UpHO VILO QYHVW HQWLQUHPHQW GX UpHO WUDGL\
LQIRUPDWLTXH PRQGLDO pYRTXH OD © VWUXFWLRQ 2
VWUXFWXUHV QL VDQV VWUXFWXUH QL FRQVWUXLW
© GpVRUPDLV LQGLVVRFLDEOH GH QRV LQWHUYHQWLR
3RXU OYLQIRUPDWLTXH RX DYHF HOOH OfKRPPH IDEU
HITRUWYV

/H GLFWLRQQDLUH 3HWLW 5REHUW HQ IDLW XQ © HQVHPE
XQLYHUV GYLQIRUPDWLRQ HW XQ PLOLHX GH FRPPXQLFDW]|
RUGLQDWHXUV 2 OH WHUPH YHQDQW GH OD VFLHQFH ILFYV
SKpQRPQQH

/D VFLHQFH DVWURQRPLTXH HVW HOOH DXVVL WRPEpH GD
GH SDVVHU j OTDVWURQRPLH LQIRUPDWLTXH HW QXPpULTXF

1RXV DYRQV LPDIJLQ@M\H¥RQFWHWNVPPHUJIJHQWY GX GURLYV

SDU FHUWDLQV F{WpV FJHVW OD SURPHVVH GHV EORF
DQDO\WH -HWRQV HW WRNHQV FUppV SDU ,&2 UpDOLWpYV
/JH[EDVH +HEGR (GLWLRQ $IIDLUHV Qf DYULO L
%ORFNFKDLQ
-HDQ /XF 1DQF\ 3DQRUDPD GH OD SHQVpH GIDXMRXUGYK:
S ,O pYRTXH MXVWH SUpPpDODEOHPHQW OH VWDWXW
SOXV rWUH VXSSRVp PDVWULVp HW REMHFWLI REVHUYDWLR



'‘DQV OD GURLWH OLJQH GH %HUJVRQ 'HOHX]H SRVH | QI
YLUWXHO © /H YLUWXHO QH VfRSSRVH SDV DX UpHO PDL
SRVVgGH XQH SOHLQH UpDOLWp HQ WDQW TXH YLUWXHO
FRPPH XQH VWULFWH SDUWLH GH OfREMHW UpHO 2 /HLEQL
YLHQW GX WHURHFBMHWYQUWXHO GH OD GpPDWpULDOLVDWLI
VHQV XQH VLIJQLILFDWLRQ VSpFLDOH LO VRXOLJQH OD GLI
VXSSRVDQW XQ SHX GH WHPSV GHV FRGHV GX PDWpULHO
OTpOHFWULFLWQP DXWUH IDFHWWH GH OYLQDFFHVVLELOLYV
FKRVH LQIRUPDWLTXH REMHW PDWKpPDWLTXH LGpDO PpUL
MXULGLTXH & " /H UHIXVHU VHUDLW QLHU OD UpDOLWp YLU\
RX FDUUpPHQW PrPH UHOgYH GX UpHO

* '"HOHX]H 'LIIpUHQFH HW 5pSpWLWLRQ 3DULV S 5plpU
/JH YLUWXHO HW OH SRVVLEOH 'LVFRXUV KWWS ZZZ DFDG
IUDQFDLVH IU ILOHV PDULRQB DFDGB SGI /H YRFDEXODLUH ¢

GLU - 3 =DUDGHU W S SDU 0 GH *DXGHPDU



/IH UpHO HW OfLQILQL

,O Q\D GH UpHO TXH FH TXH
'RQ 4XLFKRWWH OLJXHO GH

2Q GpPRQWUH OH UpHO RQ QH
/H QRXYHO HVSULW VFLHQWLILTXF

/TKRPPH HVW GpVHVSpUp GH IDLUH SDU
(UQHVW 5HQDQ

/IH PRQGH MXULGLTXH LQFOLQH SHX j VILQWHUURJHU
TXYLO PXH DX UDQJ GH IHUPHV FHUWLWXGHYV OH SRXY
DVVXPHU FH WKgqPH GX UpHO TXL GDQV OD VSKqUH MX
VXUUpDOLVWH /IDQDO\WWH TXL QH SURSDJH SDV OH S
LOQOFHUWLWXGHV 2Q VIpPHUYHLOOH VLPXOWDQpPPHQW
&HUYDQWqV HW GY{DXWUHV YRLHV H[LVWHQW 3RXU
IDFLOHPHQW OD UpDOLWp SHXW rWUH SDUFH TXH QR?
+DUROG 3LQWHU UHODWH OTLQFHUWLWXGH DXWUHPHC
HOQOWUH FH TXL HVW UpHO HW FH TXL HVW LUUpHO HQ
FKRVH QYfHVW SDV QpFHVVDLUHPHQW YUDLH RX IDXVV
IDXVVH 2

6XLYDQW OD TXHVWLRQ GX UpHO OYDOWHUQDWLYH F
OXL HVW DVVLPLOp DX © YUDL 2 &H TXL HVW UpHO HV\
GH VD QDWXUH UpHOOH HW GRQF QDWXUHOOH FH TX
VFLHQFH SK\VLTXH PRGHUQH HW SRVW PRGHUQH /H Uy

/I NYDOHSK OfYLPPRUWHO /T+HUQH

KWWSV 77z7Z QREHOSUL]JH RUJ SUL]JHV OLWHUDWXUH S
QREHO (Q MIDL pFULW OD FKRVH VXLYDQWH © ,0 QY\ D

HVW UpHO HW FH TXL HVW LUUpHO HQWUH FH TXL HVW Y
QpFHVVDLUHPHQW YUDLH RX IDXVVH HOOH SHXW rWUH WR
“H FURLV TXH FHV DIILUPDWLRQV RQW WRXMRXUV XQ VHQV
UpDOLWp j WUDYHUV OJDUW 'RQF HQ WDQW TXJDXWHXU M
QH SHX[ SDV (Q WDQW TXH FLWR\HQ MH GRLV GHPDQGHU

IDX[ "2 ,0 \ D Oj GHX[ GLVFRXUV OH MXULVWH SUplpUHUD
FHUWDLQ UpDOLVPH HPSIrFKH GH FRQVLGpUHU OHV FKRVHV



FDUDFWpPULVWLTXHY VILPSRVH HQ QDWXUH OD QDWXUH H]
UpDOLVDWLRQ GH OfDFWXHOOH VRFLpWp IDLWH GH PLOOH
1H IDXGUDLW LO SDV GLUH DX SODQ JpQpUDO HW VSpFLDO
XQH GHV UpDOLWpV TXH OTRQ VDLW XQ SHX DSSUpKHQGHU
GLYHUVHV OYKRPPH SUpVHQW SHLQW SKRWRJUDSKLp VI
HWF

/JH UpHO QRXV ODLVVH LQWHUORTXpV DYHF GHV FHUWL!
SHUVRQQH GRQW FHUWDLQV IRQW XQ UHSqUH SRXU OHV V)
VRSKLVWLTXpV (Q HIIHW OYKXPDLQ GHPHXUH SHX DFFHVVI
TXL WUDYDLOOH HQ SURIRQGHXU OLFKHO +HQU\ pFULW ©
PDLVY SHUVRQQH Q D MDPDLV YX QRQ SOXV VRQ FRUSV VL |
FRUSV UpHO @

/H MXULVWH SHXW VH WHQLU ORLQ GH FHV FRQVLGpPUDW
VLHQQHYV PDQTXHURQW GX UpDOLVPH TXJLO UHYHQGLTXH«
GURLW VH GLVWLQJXH SRXU SRUWHU VXU XQH FKRVH HW \
HVW j HLTHUFHU FRQWUH XQ SHUVRQQH /H GURLW UpHO SR
UpHOOHV VHQVLEOHV PDLV LO D pWp pWHQGX DX[ FKRVHV |
HW j SURSUHPHQW SDUOHU QH SRUWH SDV VXU XQH SHUVI
TXH GIDXWUHV UpDOLWpPV /H GURLW UpHO TXL WUDGLWLR
UpHO VHQVLEOH HVW DXMRXUGYJKXL PRLQV FODLU 3DUDGR
PDO FRQQXH H[SOLTXDQW TXH UpHO HW YLUWXHO VRLHQW
FKRVHV LOQWDQJLEOHY HW LQVHQVLEOH HQ FKRVHV LQFRUSC
GURLW UpHOV /H IRQGVY GH FRPPHUFH OD FOLHQWQOH FLYI
FUpDQFHV« /H UpHO D LQGLUHFWHPHQW pWp EDQDOLVp |
ILFWLRQ FH TXL HVW XQ SURJUQV HW XQ UHFXO

/H UpHO HVW SOXV SURIRQG TXH FH TXH OfRQ FURLW MX
PRGHUQ#LQVL OH UpHO LQYLVLEOH HVW SULV SRXU GX YLU
UpHO RX GJLUUpPHO DLQVL GH OfLQIRUPDWLTXH 2U LO HVYV
UpHO DWWHLIJQDEOH LQGLUHFWHPHQW PpGLDWHPHQW HW
ORQJWHPSV LQDFFHVVLEOH VLQRQ SDU GHV H[SpPULHQFF
PDWKpPDWLTXHV GYH[SHUWV (WLHQQH .OHLQ QRWH T
PDWKpPDWLTXHV TXL GPFULYHQW OH PLHX[ OH UpHO HQ ERC
LQH[SOLTXpH

&THVW GLUH TXH OH UpHO HVW XQ SHX WRXW HW DFFHVVF

/IH UpHO LQIRUPDWLTXH QXPpULTXH HVW DLQVL LUUpDOI
OD SHUVRQQH ODPEGD HW GDQV OD FXOWXUH PR\HQQH Gl

,QFDUQDWLRQ 8QH SKLORVRSKLH GH OD FKDLU 6HXLO S

$ .RXFKQHU HW 6 /DYLJQDF $ OD UHFKHUFKH GHV QHXWULQR)
HW GH OTLQILQLPHQW SHWLW 'XQRG

&RQILUPDWLRQ SDUIRLVY WDUGLYH ( .OHLQ ODWLQUH j FRQWL



FRPPXQH HVW XQ IDFWHXU HVVHQWLHO GH OJRSLQLRQ
GH OD QRUPH MXULGLTXH SRXU OH SXEOLF SDUIRLV
TXYRQ QH OH GpWHUPLQH TXH PDO ,UUpDOLVDEOH
JRXYHUQHPHQW QH OH GLVFHUQH SDV DXFXQ QH SHX
SRXU DX PRLQV GHX[ UDLVRQV HQ SUHPLHU OLHX
GPpFRQVWUXFWLRQ GX UpHO DX EpQplLF® GHIF RQGUO pH
SDUFH TXH OfRQ D WRXMRXUV GRXWp GX UpHO $LQVL
TXYrWUH GpODLVVp

2U OHV HVSDFHV LQIRUPDWLTXHVY OH YLUWXHO VRQ
OH WHPSV GRQQH GH OfpSDLVVHXU DX UpHO OH WHPS
GLVFXWH LFL /H PRUFHDX GH VXFUH RX VD SRXGUH
%HUJVRQ TXDQG OfpTXDWLRQ HIH RDXPHH IQTHX 1D B/ HPAREDONH
DEROL WHPSV HW UpHO PDLV OH WHPSV UgqJQH TXL OD
YLUWXHO UpLQYHQWHU OH UpHO

/TLQIRUPDWLTXH HVW XQH UpDOLWp PDWpULHOOH SD
OfpFUDQ VSDWLDOLVH FH TXL HVW GpPDWpULDOLVp
LPDJHV VRQV HW WH[WH TXL VRQW HQFRUH GH OfLPD
GX UpHO GpPDWpULDOLVpPp HVW DXWUHPHQW pYLGHQWH
GH OfDQDO\WH RX FHOXL GH OD VDXYHJDUGH GHPHXUF
GXU FKHPLQ GHV FDOFXOV HW LQVWUXFWLRQV HW p
LPSOLTXH &XULHXVHPHQW RQ YRXGUDLW TXH OHV PLC
HVW UpGXLW j SUHVTXH ULHQQ O\l DQRANOSDE RIGEWH WH @ HT:
OHV V\WWgPHV GH SDLHPHQW OD YLH pWDQW GX V
HPEURXLOOHU OH VHQV GH OD YLH ODLV OH WHPSV G
WRXW HQ UHVWDQW

/H YLUWXHO QRXV DIIHFWH FDU LO HVW GLIILFLOH j
GHSXLV XQ WUDLQ LO QH FHVVH GYDGYHQLU HW GH \
VXUYLHQW j OfpFUDQ GH SDJHV HQ SDJHV GH OLJQF
3KpQRPJQH IRUW HW LQpGLW GH OJKLVWRLUH GH OfTKX
SRXU VHORQ QRXV DYRLU pWp UDYDOpPH j XQ UpHO V
SUpFLVHU VD QDWXUH j OD GpWDLOOHU RX RQ QH VDI
OLYUH OYXQLYHUV GHV FKRVHV LQYLVLEOHV VDQV
SPULRGLTXH (OOH pJDUH OfrWUH KXPDLQ SHXW OH U
GH © '"URLW GX QXPpULTXH @ HW MXVTXJDX GpWDLO
SpPQDOBHWWH WULSOH VLWXDWLRQ HVW DUELWUDLUF
GLIILFXOWpYV

+LVWRLUH GH OD SHQVpH W ,,, S FH TXH 'XPDV DS
VDYDQW 2 S
'LFWLRQQDLUH GHV FRQFHSWV SKLORVRSKLTXHV GLU 0
5 $00DLQ ' &KLDSLQL $ (ONDKZDJ\ 6 *DOOXW - %
QXPpULDXH WUDQVIRUPDWLRQ GH OD SUHXYH SpQDOH



/ITfLQYLVLEOH HVW OH SRLQW OH SOXV PDUTXDQW FDU OfF
ULHQ FRQWUH OXL RX SDV JUDQG FKRVH VR\RQV SUXGHQW
RQ SDU OH IDLW TXH OHV FKRVHV LQYLVLEOHV IRQW OH YL
GIDWRPHV LQYLVLEOHYV OTDSSDUHQW YLHQW GH OfLQDSS
GpPDWpULDOLVDWLRQ GRQQH XQ QXPpULTXH JOREDO LQW
GH PLOOLDUGY GH GRQQpHV GH PLOOLRQV GTRUGLQDWH X
SRXUUDLW FRQVWLWXHU XQ REMHW PRQGH FDU LO QTHVW
PDLV XQ IDLW Qp GH OD PDLQ GH OYfKRPPH

/D GpPDWpULDOLVDWLRQ VDQV GHYRLU rWUH YXH FRP
LQFRQWU{ODEOH DXUDLW G€ rWUH PLHX[ DSSUpKHQGpPH SF
WUDYHUV VHV FRUUHVSRQGDQFHYV DYHF OHV SDSLHUV pFU
VRXPLVVLRQ DX GURLW GH SURSULpWp /H FDS GH OD GpPD
/D VRFLpWpP QDYLJXH VXU OfJRFpDQ GH OfLPPDWpPULDOLVPE
VLWXDWLRQ HVW OJLPPDWpPULDOLVDWLRQ 4XRLTXYLO HQ V
GpPDWpPULDOLVDWLRQ TXL YLVH HQ SUHPLHU OLHX OH IDLW
HW VHXOHPHQW HQ VHFRQG OfpWDW JpQpUDO GILPPDWpUL

/IfLPPDWpULDOLVPH UHQYRLH IRQGDPHQWDOHPHQW HQ ¢
PDWLqUBIDQDO\WVH UHYLHQW j OD SK\VLTXH IRQGDPHQWDO
FHWWH SK\VLTXH HVW SDUWRXW HQ GURLW GDQV« OD IRUFF
OD FRPSHQVDWLRQ OHV UDSSRUWV« &THVW LQpYLWDEOH ¢
HVW JpQpUDOHPHQW REOLJp GH FRQVLGpUHU FH TXYLO FHL
XQ HPSLUH TXL VH YHXW H[HPSODLUH TXDQW j VD SUR[LPLW
HQ PpWKRGH OH UpHO HVW OH GURLW pFULW TXfLO IDXW

/IH GURLW QYfHVW OXL PrKXIQ H >XGUERQLUHHFFEYHPX URPDLQV
GLVDLHVBOYH HQF\FORSpGLH DQDUFKLVWH HQ OLJQH DSSUHC(
SHX © 'DQV OD SOXSDUW GHV ODQJXHV HW SOXV SDUWLF
DU\HQQHVY OD QRWLRQ GH MXVWLFH HVW OLpH j FHOOH GH
OH ELHQ & HVW DLRVIXJITXRL@WXDWD K\WULOWH HW DX PRUDO
PRWWIXBDRLWXUH KRQIXXNWUHRLPN HKWORIMWVOH TXL GLW FH

/TXQLYHUV WLHQW SDU XQH PDWLQUH LQFRQQXH GH WRXV GF
PDWLqQUH QRLUH DQWLPDWLQUH HQ SDUWLH PDVWULVpH FUpDW!
HQ FRVPRORJLH OHV pOpPHQWYV FKLPLTXHV GX WDEOHDX SpU
FDUERQH IHU R[\JgQH RU« HVW GLWH © PDWLqUH EDU\RQLTXF
GIpQHUJLH QRLUH 6XU OD SURIRQGHXU GX GpPEDW VXU OfLPPI
&KHYDOLHU +LVWRLUH GH OD SHQVpH ,,, JODPPDULRQ S

3RXU ' *XWPDQQ OH WHUPH GURLW HVW GRQF XQH PpWDSKRU
j OD OLJQH 'X PDWpULHO j OJLPPDWpPULHO GDQV OH GURLW G|
MXULGLTXH $UFK SKLO Qf QRWH

/ITDUWLFOH VH SRXUVXLW DLQVL © /D PrPH DSSOLFDWLRQ VH L
HW FHOWLTXHV (Q $QJOR 6D[RQ OHV PRWV UHKW ULKW DXMR
SURSUH O LGpH GH OLJQH GURLWH DX ILIXUp O LGpH GH GURLW,
LO HQ HVW GH PrPH GH OD UDFLQH UHKW DXMRXUG KXL UHFKW



TXYHVW IRQGDPHQWDOHPHQW OH QXPpULTXH GH OI
VRFLDO IDoRQQDQW OfLQVDLVLVVDEOH DX VHQV SK\VL
PDFKLQHVY FRPSOH[HV WRXV LQIRUPDWLTXHYV

5pSPpWRQV OfpWDW GH OD SHQVpH MXULGLTXH TXL
GpPDWpPULDOLVDWLRQ GHV YDOHXUV PRELOLQUHV | pW
OfRQ VRUWDLW GH OD PDWpULDOLVDWLRQ GHV WLWUH
OHXU YDOBXK\SRWKgqVH PrPH GX GURLW FRPPXQ TX
LPPDWpULHOV PRQWUH XQH GLYHUJHQFH UDGLFDOH D
VH FRQILUPH TXH OD GpPDWpULDOLVDWLRQ HVW GDQ\
OHV SXEOLFDWLRQV HW PDQLIHVWDWLRQV VRQW QRPI
SRXUWDQW SOXV OH FDV FDU OYLPPDWpPULDOLVPH HV
PDWpULDOLVPH GYDQWDQ DYDQW OD VLJQDWXUH HYV
GpPDWpPULDOLVDWLRQ FJHVW XVHU GfXQ FRQFHSW )
UDLVRQQHPHQW OfpODERUDWLRQ GHV FRQFHSWV HW
OJLPPDWpPULHO

/H GURLW GH OD SURSULpWpP LQWHOOHFWXHOOH D pV
GIDXWUHV FKDPSV OH IDLW LPPDWpPULHO /D FDUDF)
OfLPPDWpPULDOLVDWLRQ VJLPSRVDLW j GpIDXW GH TXR
SDV H[LVWp /HV ELHQV UHFRQQXV SDU OD ORL pWDLH
GDQV WRXV OHV VHQV GX WHUPH TXJHVW OfREMHW
DEVWUDLWH OD SHUWLQHQFH GH OD WKQVH GH -HD
LPPDWpULHOV RQW pJDOHPHQW pWp pWXGLpV 2Q SRXI
REMHFWLI &HSHQGDQW OHV FKRVHV LPPDWpULHOOHV
OHXU DFFqV RX VWDWXW GH ELHQV TXH SRXU OHXU FD
UplOpFKLU j XQ LPPDWpPULDOLVPH TXL D HIIDFp XQH
PRQQDLH OH FRQWUDW OHV FRPSWHV OHV GRFXPHC
PDLV GH VRXOLJQHU TXTXQ EUHYHW RX OH GURLW GTL
VRL HW SDU QDWXUH LPPDWpPULHO /JLPPDWPpPULHO TX
DFDELW TXH FHOXL TXL FRQFHUQH SDU H[HPSOH OH\

© '"URLW 2 YLHQWGG X HFRVEBIDWLR). H SDYYERQWYEBHEBEH QV SL
HVW © PHWWUH HQ OLJQH GURLWGE LU LSIBIW HU[BIPLSHIBH X G B QDWW O |
HQ EDWDLOOH HQ HEWXRQFURHMWHIQV ILIJXUp VLJIQLILH FH
ORLV &H PRW FRPPH WGEHIRRMOWM XDV HO/MV YIWWEH FRQWLHQQHQ
GH FRPPDQGHPHQWJIHRKXWY plLUEMH P H Q W ULW/NXXD BIH [P RIMX SR SQ H
DX ILJXUp OHV PrPHV DFFHSWLRQV TXH OH PRW UgqJOH HOQ
/] LGpH GH GURLW SDU O RULJLQH JUDPPDWLFDOH VH FRQ
SDU XQH IRUFH RX XQH DXWRULWpP VXSpULHXUH 3RXU H[SU
SUpIpUHQFGILD K FORMM RV L SURYLHRWEGRIYAHRFPPDQGH M RUG
-X\GRQQD OHV PRWV MXVWLFH MXULVSUXGHQFH HWF
/H "URLW LQGLTXH VRQ RULJLQH JUDPPDWLFDOH GX PRW H
UgJOH LPSRVpV DX[ LQGLYLGXV 1RXV YHUURQV SOXV ORLC
/| %DUUH /H GpS{W GH WLWUH ILQDQFLHU HW OH GURLYV
1IHXYLOOH



QRWDPPHQW FRPSWHV EDQFDLUHV HW GHPDLQ LQVWUXF
OTLPPDWpULHO SHXW rWUH RXEOLp GDQV XQH SUpVHQWDWI

8Q DXWUH SRLQW FKDQJH UDGLFDOHPHQW OHV GHX[ UHJL
SURSULpWpPY LOQWHOOHFWXHOOHY QH VRQW SDV GHYHQXHYV
PRQGH GH OfLPPDWpPULDOLVPH 8Q EUHYHW UHVWH XQ EUH
QH SHQVH j OXL DVVLJQHU XQ OLHX XQ OLHX HW XQ WHF
YLUWEHOERL @ XWUH SDUWLFLSH GYXQ HVSDFH QRXYHDX F
FRQWU{OH " DBWDSIWX®H VIDUUrwHU VXU OD PDWLQUH HOO|
RQ HVW SDUWL WHQG OHV EUDV GH OfLQILQL TXL HVW SUL
OTXQLYHUV HVW DX SODQ KXPDLQ LQILQL $LQVL OH UpHO
OH YLUWXHO HVW ELHQ XQ UpHO TXL SRXU QH SDV OYrWUH

'DQWYH GURLW j OTpSUHXYHQ GS LI TEEWDOD HIITOHXU
© 'DQV OHV HVSDFHV LQILQLV TXL HIIUD\DLHQW 9ROWDLU
GpSODFHQW VDQV EUXLW j OD YLWHVVH GH OD OXPLqUH V¥
HW SHX LPSRUWDQW TXH OHV GRQQpHV QH VH GpSODFHQW
VRXV FHW °LO 3XLVTXYJLO IDXW XQ MRXU UHQGUH OHV DUTF
FXULRVLWDpP j XQ SHX PDVWULVHU VL OfRQ HQWHQG OXL DS
UpGXLW j XQH DVWXFH TXL VIpYHQWH j OTLQVWDQW PrPH R

/IHILQL RITUH j OTHVSULW GYRSqUH XQH UplIOH[LRQ GDQV
VH FRPSODvVW GDQV WRXW FH TXL HVW ILQL HW VRXV VD PD
&HV FRQIRUWDEOHY OLPLWHYV VRQW VRXYHQW GHV SUREOC
GRQQHU XQ FDGUH j OT,$ DXVVL VSpFLHX[ TXH GH GURLW SFK
GHVY GRPDLQHVY SRXU OD ORL XQ FDGUH SRXU OH UgJOHPHQ

/[TLQILQL OXL DEVRUEH OfHVSULW SRXU \ SRXVVHU Of
MXULGLTXH HVW ILQL HQ TXHOTXH VRUWH VRXV FRQWU{OH
GpOLPLWpHVY HQ QRPEUH HW SURILOV GYIYLQQRPEUDEOHV C
WUDFpV GH JRQHV WRXWHV TXL YDOHQW SD\V RX WHUULWR
HVSDFH DX FLHO LQILQL LQDFFHVVLEOH OfLQILQL F\EHUHYV
EDV GDQV OD SURIRQGHXU GH OD QXLW VWHOODLUH I'F

/ID QRXYHOOH GpILQLWLRQ GHV LQVWUXPHQWY GH SDLHPHQV
LPPDWpPpULDOLVPH HQ UHYDQFKH OD ORL W\SH &18'&, VXU OHYV
HQFRUH GH oD GpPDWpULDOLYV
KWWSV XQFLWUDO XQ RUJ IU WH[WV HFRPPHUFH PRGHOODZ HOI
6XU OH GURLW GHV ELHQV XQ RXYUDJH SpGDJRJLTXH PRQWUH O
TXH OH UpDOLVPH HVW PLV HQ MHX $ &KH\QHW GH %HDXSUp
S $X OLHX GJRSSRVHU OH PDWpULDOLVPH DXTXHO OfDXWHX!
FRPSUHQG ELHQ |j OfLPPDWpPULDOLVPH OfDXWHXU OfRSSRVH I
DSSURFKHU HIIRUW ORXDEOH OD PDWLgqUH 3RXUWDQW OH UpD
ELHQV RX GHV FKRVHV VXVFHSWLEOHV GYfHQ rWUH HQWUH UpD
/TLPPDWpULHO SRXVVH DORUV j OfLPSRVVLEOH GpOLPLWDWLRQ
FH TXL HVW XQH SHUVSHFWLYH TXH OH MXULVWH SHXW YRXORLU

9R\H] OHV WUDYDX[ GH - 6 %HUJp



TXYLQILQLWp LO D FRPPHQFp XQH H[SDQVLRQ LFL R»
FRPSULV HW VXUWRXW SRXU OfLQIRUPDWLFLHQ IDL
DFWLYLWp HQ SUHQG DFWH © OH FKHUFKHXU HQ LQIF
,O LPDJLQH GHV WKpPpRULHV DVVRFLpPHV j XQ REMHFWLI
6HFURXQ SUpF S HQWHQGH] TXH OTXQLYHUVLWI
GH OfLQGXVWULH IDLW VD PDWLqQUH FRGH SURJUDPP
HVW YDJXHPHQW SHUoX FRPPH WHO DYHF OD SHUFHSW
OH SUREOQPH SDU XQ ERXW FRQFUHW FHUWDLQV C
© FRPPHQFp 2 OYLQILQL j SHLQH« FRPPHQFp "

/ITKRPPH QH SHXW JXqUH VDLVLU OfLQILQL OD GLIILI
PDWKpPDWIH ¥X*RQFHSW j XQH UpDOLWp VWDEOH | OfL
FRQFHSW SXU HW GXU VDQV GHVVXV GHVVRXV PLOI
TXRWLGLHQ OTKRPPH SHQVH DX ILQL OXL TXL HVW XQ
OHVTXHOOHY LO pYROXH DX[ UpDOLWpPV TXfLO SHXV
VHQWLPHQW $ OTLQYHUVH OfLQILQL OXL DSSDUDVv)
HIWUDRUGLQDLUH PDJLTXH UHOLJLHXVH HWF $LQV
OfLQILQL ODDVHUFRRAQE SHXYWUYV OTH[WUDRUGLQDLUH

'"HVFDUWHY D LQYHUVp OfDSSUpFLDWLRQ FRPPXQH
HW OH ILQL OYJH[FHSWLRQ /H ILQL HVW DORUV OD Qp
TXL VHORQ OXL WLHQW OfLQILQL HVW FHOOH GH 'LHX
SDV HW FRQVWLWXH XQ LQILQL HIIHFWLI TXL QYD SDV
\ SHQVHU VHXO SUHXYH TXH 'LHX OYD PLVH HQ QRXYV
FH UDLVRQQHPHQW FH TXL/Q IGLWF XSDAL R@ W Q WM WIXOHHNV F
GH OYDQWLQRPLH OYLQILQL VIRSSRVH W LO DX ILQL
QRWUH SUpPpRFFXSDWLRQ OfLQYHVWLJDWLRQ VXIILW
ILQL /YLOOXVLRQ GH FH GHUQLHU ODLVVH FURLUH TX
GHV VLWXDWLRQV GpOLPLWpPHV ILQLHV

6XUJLW pJDOHPHQW OH QLYHDX GYLQWHOOLJLELOLYV
DOLPHQWpPH SDU OH F\EHUHVSDFH OH QLYHDX GH OTl
ULHQ GH PRLQV /H IDLW HVW FRQIRUWp Of,$ WHQDQ
GILQWPpPJUDWLRQV GH UHSURGXFWLRQV FRSLHV HW C
VL GHPDLQ RQ QYHVWLPHUD SDV TXH 'LHX HVW XQ DOJ
UDGLFDO HQ WRXWH ILQ /H SXEOLF GHYLQH GpMj FHV
VIREVHUYHU VDQV SUpWHQGUH GpQRXHU OH MHX HQW

0 %OD\ /HV UDLVRQV GH O LQILQL GX PRQGH FORV j O X

3RXU (PPDQXHO .DQW O9fLGpH GH 'LHX WLHQW j OJH[LVW
OH TXHVWLRQQHPHQW VXU OfRULJLQH GX PRQGH SDU
QpFHVVDLUHPHQW j OTK\SRWKgVH GTXQ FUpDWHXU GTXQ 'L
HOOH PrPH OfH[LVWHQFH GH GLHX /fLGpH GYLQILQL QfHV\
GRQQpH .DQW FRQVLGQUH TXH FJTHVW OH ILQL TXL VXJJqUH



WHFKQRORJLTXH SHXW rWUH TXL OXL VHUD VDQV OHV \
JPpQPpUDWLRQV GIYDGHSWHYV«

7RXWHIRLV XQ 'LHX RX VHV GLYLQLWpPV SUHVVHQWL FRP
IRQFWLRQQHO FDSDEOH GH UHQGUH OYJKRPPH LPPRUWH
QRWDPPHQW LO SURORQJHUD OD YLH 6RLW OD IDoRQ IR(
WUDQVKXPDQLVWH DYHF GHV SLqFHV GH UHFKDQJH 6RLW
HQ UHQRXYHODQW HW H[SORLWDQW QRWUH LPDJH DSUqQV O
UpDFWXDOLVDQW QRV H[SUHVVLRQV LGpHV HW IRUPXOHV
UDQJ PRQGLDO OXL PrPH HVW SURPLV j OfpWHUQLWp FH TX|
QRWUH LQFRQVFLHQW ,0 IDLW VLOHQFLHXVHPHQW FULHU @
VHUD DX PRLQV GH QDWXUH GLYLQH SRXU WRXV FHX[ TXL
VRXYHQW SUpVHQWp FRPPH XQH VWUXFWXUH PDWKpPDWLT
PrPH OJRQ UDPgQH OTpWHUQLWpP j TXHOTXHV VLqFOHV LPD

6RQJH] j OD SURVWHUQDWLRQ GH QRV GHVFHQGDQWV GH
VDYRLUV LPPHQVHV DFFEXPXOpV VXU SOXVLHXUV VLqFOHYV
BRLW DQV SOXV WDUG 2Q GHYLQH OD YpQpPUDWLRQ

GHYDQW TXHOTXHV FRQVWUXFWLRQV GH SLHUUHV PRLQV D

/TLPPRUWDOLWpP VH UHWURXYHUD SOXV ORLQ HW HQ FUHX
'X UHVWH VL O7,$ FRQILQH j 'LHX VRQ H[LVWHQFH GpSDVV}
SRLQW GLYLQ PRQWUH TXTRQ pOgYH SHX OH GpEDW HQ VR
GIrWUH YX HQ SHUVRQQH FJ{HVW SODLVDQWHU VL OH FULV
GRQQp /7,$ HQ 'LHX HVW ILQDOHPHQW SOXV IDFLOH j DFFH
VHORQ XQ DQJOH pWHUQHO GH OD PpWDSK\VLTXH PrPH O
'LHX ,0 VJ\ FRQGDPQH SRXU QLHU VRQ H[LVWHQFH LO ID
SDV \ FURLUH

/91, TXL VXUYLHQW SRUWpPH SDU OTLQWHUQHW VHV GRQQ
D XQ UDSSRUW VSpFLDO DX PRQGH (Q YpULWp HOOH HVW G
SRXUWDQW FHW RXWLO HVW XQH SRUWH TXL H[SpGLH GDQ\
XQLYHUV /H F\EHUHVSDFH PRQGH PRQGHV XQLYHUV " [H
TXHOOH OpJLVODWLRQ RX UgJOH LO SHXW FRQFHYRLU 6L ¢
VLOQRQ DXFXQH TXHVWLRQ QRXYHOOH QH VH SRVH 6L FH T
QRXYHO XQLYHUV KRUV GX PRQGH VHQVLEOH OD GLIILFXC
SHXW rWUH

/ID EORFNFKDLQ GRQQH XQ SRLQW GH FRPSDUDLVRQ

,QIUD 'RZHN 9LYUH DLPHU YRWHU HQ OLJQH« SUpF S V)
LQIRUPDWLFLHQV

1RXV VRPPHV DORUV ORLQ GTXQH DQDO\WH SRVLWLYH H[HUFL
&DXVVH -HWRQV HW WRNHQV FUppV SDU ,&2« /H[EDVH SUpF



'pMj HOOH LOQWHUURJH HQ UpYpGIRNGWGE B X WRIPY X D DK
REMHWYVY SWRSNWMMUPHWQWUDGXLVLEOH HQ ODQJXH MX
PRQWUH GHV OLHX[ LOQVRQGDEOHV GLIILFLOHPHQW L
DXWDUFLTXHV O9RLOj XQH pFRQRPLH FLUFXODLUH 80Q
SOXV« + TXL QH SHXW TXYDYRLU XQH IRUWH SURSHQVI
FRQQX HW DQFLHQ WRXWH FRPPXQDXWp RX PLOLHX C
OH PLOLHX GX FRPPHUFH« YHXW © VRQ GURLW 2 5HY
IDFLOH TXYRQ GLVSRVH GIXQ WHUULWRLUH SRXU OF
OTLQYHQWLRQ GH SURJUDPPHV HW PpPRLUHV H[FOXD
VDQV VIRSSRVHU DX[ eWDWV FHW HVSDFH HVW REMHF
FKRVH /D ORL 3%$&7( SRLQWH XQ GDQJHU j VLIQDOHU I
SHXW SHQVHU TXY{HOOH D QRWDPPHQW WXp GDQV Of
FRQFRXUV GX UpJXODWHXU ILQDQFLHU /HV VHFWHXU
PpILHU GHV ERQQHV LQWHQWLRQV GHV SRXYRLUV SXE
RX VHV FRPPXQDXWpV pYRTXH OJKLVWRLUH GX GURLW
%RQQHV

/JHV FRPPHUODQWY RQW WUQV W{W HX OHXU SURSUF}
UpSXEOLFDLQ DYHF OH GGHIRPWUFB®/MRMWBONO XQOB VR L
SURORQJHPHQW LQMWHEQDWILRQD® RQW HX OHXUV O
VSPFLILTXHV GHV IRQGV GH FRPPHUFH SODFHV RX F
pJDOHPHQW HX GDQV OH &RGH GH FRPPHUFH GLYHUV
GH SDLHPHQW HW GH FUpGLW OH GURLW j GHV PRGH
VROLGDULWpP VLIQH GH OHXU FRPPXQDXWp OHV UQJC
PYLWDQW OD PR GURILMW GH UHWRXFKHU OH FRQWUDW ¢
EORFNFKDLQHXUV "

/11, RQ QH VDLW FRPPHQW GHYUDLW DERXWLU DX][
YRORQWp FRPPH DYHF OHV FU\SWRPRQQDLHV GH UR
VHXOHPHQW TXHOTXHV eWDWV OD PRQQDLH GH WR?>
2SSRUWXQLWp " 4XL VDLW " SBHUVRQQH UDLVRQ SRXU
OHV LQVWLWXWLRQV QH ULHQ GpFLGHU GH FODLU /1,$
V\VWqgPHV DPpOLRUDEOHYV HQ SURILWDQW GH QRXYHC
PpPRLUHVY GH QRXYHDX[ ORJLFLHOV HWF 3ULVH SDU
LGpDOH GLWH VLQJXODULWQD O71,.$ FRQQDVWUD FHSF

'DOOR] ,3 ,7 S v

3DU FHV WHUPHV ODWLQV © RQ pYRTXH OJH[LVWHQFH G
FRQVWLWXHUDLW XQ RUGUH MXULGLTXH DXWRQRPH GpWDF
GLYHUVHV VRXUFHV GX GURLW GX FRPPHUFH LQWHUQDWLR
DUELWUDOHV« 2 3 $OIUHGR /fHVVHQWLHO GX GURLW GX |
LGpHOBHPHURDWRMOM VXJIJHVWLRQ SRXU OH GRPDLQH GX C
GH OD EORFNFKDLQ TXL SRXUUDLW UHYHQGLTXHU XQH WH
3 &DOOp 'URLW GX FRPPHUFH LQWHUQDWLRQDO HW GHV L

Qf
5 5RGLqQUH HW 5 +RXLQ 'URLW FRPPHUFLDO 'DOOR]



UDSSURFKHPHQW VXJJpUp DYHF OH VHQWLPHQW UHOLJLHX]
GDQV GHV FRXUDQWY TXH OfRQ FRQQDVW ELHQ /D IHUYHXL
OTLQGLIIpUHQFH SRXU GIDXWUHV OH GRXWH UDGLFDO SRX
0,9 VH VWUXFWXUHQW GpMj RXWUH OHV FRQVLGpUDWLRQV

8Q DXWUH SODQ FHUWLILH TXH OH VXMHW VXVFLWH OHV F|
GH © SHQVpH XQLTXH 2 SUHVTXH GRJPDWLTXH VIHVW DLQ\
GH OfpWKLTXH GH OTpOHFWULFLWp GH FHOOH GH OYDXWR
QRXUULFLqQUH DJULFXOWXUH« /HV HVSULWV VH UDWWUDSHQC
SHX SKLORVRSKHV $X QRP GH WRXWHV OHV YDOHXUV (
FRQYHQDEOHV OH SULQFLSDO GLVFRXUV VXU Of,$ DXUD
OTpWKLTXH



9LYH OTpWKLTXH

2Q SHXW j ORLVLU pFULUH
VDYDQWY TXL DX ERXW GX FRP
DXFXQ QRXYHDX VDYRL

/IH PRQGH GH 6RSKLH -RVWH

/H WUDLW LQILQL GH O7,$ FRQVXEVWDQWLHO j OfLQ!
FRQYRTXHU OH GURLW SRXU UpJXOHU OH SKpQRPQgQH
UHQRQFHUDLW OpJLWLPHPHQW DX GURLW HW j OD YRL
FRXUV GHV FKRVHV VDX| GDQV OY8QLRQ HXURSpHQQH
HW EXUHDXFUDWLTXH DFFRPSDJQH OH GRJPH GH OD Q|
OpJLIQUH SDV VXU OH VHQV GX YHQW OD SRVLWLRQ
YDOOpPHVY HQFRUH TXH« 2Q SUpVHQWH SHX GJRUGLQ
ORL JHUPH OHV H[SRVpV GHV PRWLIV pQRQFHQW GHYV
VRFLDOHVY RX WHFKQRORJLTXH RX DXWUHV 3RXU O
SXLVVDQFH IU{OH 'LHX OH 'URLW HQ KHUEH D FXULH
HXURSpPHQQH D JHUPp VXU OfpWKLTXH /JLQILQLH HW
FKDQJp OH PRQGH QYD MDPDLV HX FHWWH PDUTXH GD¢
WHFKQLTXH HW pYROXWLYH SHUVRQQH QH GHYUDLW C
HVW LQQRYDQW j OJLPSRVVLEOH QXO QTHVW WHQX "
SDU VD FDSDFLWp j DQWLFLSHU "

&H IDLW DVVRPPDQW HVW GH QDWXUH j HI[FOXUH OD
GH GURLW D VRXYHQW XQH HIILFDFLWp UHODWLYH 'L\
rwWUH FHWWH LPSXLVVDQFH GX GURLW $ IRUFH GYLQYR
FURLUH TXTHOOH HVW HIILFDFH 2Q SHXW HQ GRXWHL
FHQWDLQHYVY GH ORLV SpQDOHV FDWpPJRULTXHV WRX
MXGLFLDLUH OD GpOLQTXDQFH FRXUW OHV UXHV« /H
PWKLTXH WLHQW j FH TX{HOOH WULRPSKHR WWPIAQ H GKI

9RFDEXODLUH WHFKQLTXH HW FULWLTXH GH OD SKLORVR
S



UHQRQFHPHQW DX MXULGLTXH RX DXHROUWILJQXMHr W/ >XSDA IRH
OfpWKLTXH SRXUUDLW FRUUHVSRQGUH j OD PrPH GpVLOOX\

/IH GRPDLQH LOOLPLWp GH OTpWKLTXH SDUWLFLSH j VD S
VXEWHUIXJH ,0 HVW SRVVLEOH DX QRP GH OfpWKLTXH GH |
WRXV OHV SUpMXJpV IRUPDQW D SULRUL OTpWKLTXH GX PR
GLUH MXVWHPHQW j UDLVRQ GH OD PRGH GH OfpWKLTXH
ERQ HW VRXKDLWDEOH GH SHQVHU« OHV SUPpHMXBPXMO XQH QR
SURSRV DGPLV HVW © 9LYH OfpWKLTXH @

'DQYKLORVRSKLHWUXKQRG 2BSHWLW GLVEXWH WRXW GH VX
OfHQYLVDJHU © MXULGLFLVpH @ IDLW TXL pWRQQH PDOJ
DXWRQRPH IDLWH GH GLYHUV,BVQHRW H X0\ DEIDN D @MW XMW O
VIVWgPH GH YDOHXUV DPRUDOHV FULWLTXH QRQ QRUPD
eWKLTXH HW GBRL®RUPDWLI FRQVWLWXH LFL OH FULWQUH
KRUV OH GURLW 6L FHUWDLQV SRLQWY PXHQW HQ UgqJOH M>
GpSORLH VD PpWKRGH j SHLQH YpULILHUD W LO OD VR.
SUpSDUDWRLUHVY SRXU OD PLHX[ FRPSUHQGUH UHQRXDQMW
GIDSSOLFDWLRQ GH OD UqJOH 6L OJLQWHUSUpPWDWLRQ MX
SUREDEOH UpIRUPH OpJLVODWLYH VDXI SRLQW PDMHXU

/1,$ LPSOLTXH V\WVWpPDWLTXHPHQW GLYHUV GpEDWV GL)\
FHUWHVY HQFRUH OpJHU pVOKR DMH HUHWGIRSOLFLWHPHQW pUL
GX GURLW GDQV XQ FXULHX[ PpODQJH OYHQVHPEOH GHV D
LQYRTXDQW OH GURLW ,0V OJLQYRTXHQW SDUIRLV HQ HQ
GLUH QHW TXH OfpWKLTXH QH GLW ULHQ/I6S SRPEOGPHHW VD

-HDQ &DVVLHQ %LOOLHU HW $JODp ODU\LROL +LVWRLUH GH OD
FLWHQW /pRQ BREDQOH DQWLTGLTXDQW TXH OHV SKLORVRSKHV
OfpWKLTXH DSUQV DYRLU FRPSULV TXfLOV QYDPpOLRUHUDLHQW
MXULGLTXH 'DQV FH t © pWKLTXH HW GURLW @ FHV H[FHOOHQW\
i GHV FRQVLGPUDWLRQV FRPSOH[HV LQRFMLRQQILLUB GILFEWKW T X
HW GH SKLORVRSKLH PRUDOH GLU 0 &DQWR 6SHUEHU &DQWR

: JU|OLFK 'LFWLRQQDLUH GH SVRRKROW LSHI XBIUPW U HS /|
LQGLYLGXHO RX VRFLDO

3KLORVRSKLH GX 'URLW 'DOOR] Qf HW

/JHV pWXGHV MXULGLTXHV VXU Of,$ WUDLWHQW QDWXUHOOHPF
UpSDUWLWLRQ GHV U{OHV QYfHVW SDV HQYLVDJpH TXDQG HOOH H
HW OH GURLW HQ PDWLQUH GYLQWHOOLJHQFH DUWLILFLHOOH
MXULGLTXH OLFURVRIW JUDQFH 5HYXH &RPPXQLFDWLRQ &RPPH
OTpWKLTXH SHUPHWWUD j OD VRFLpWp GH SURILWHU GH FHWWH
DSUQV pQRQFLDWLRQV GH SULQFLSHV WUQV JpQpUDX[ GRQW OD
07,3« FH SURIHVVLRQQHO FRQFOXW © SULQFLSHV GLUHFWHX
GILQWHOOLJHQFH DUWLILFLHOOH UHOLHQW pWKLTXH HW GURLYV
SRXUTXRL

2Q SHXW LQYRTXHU OfpWKLTXH HW VRQ PDLJUH ELODQ VDQV F
GDQV FH VHQV - 3 $LPHWWL 1R GDWD 4XHOOH OLEHUWpP GDQ
HW &LH S OfDXWHXU LQGLTXH TXH VL OfpWKLTXH pWD



HVW TXH OfpWKLTXH UHMRLQW OD PRUDOH GRQW FHC
H[SULPH OHV GHYRLUV TXH OHV UHOLJLRQV LPSRVI
VRFLRORJLTXH HVW FHOXL GX PRQGH RFFLGHQWDO
FRQIXVLRQ HQWUH PRUDOH HW pWKLTXH D FHVVp SRX
YHUVLRQ UHOLJLHXVH LFL FKUpWLHQQH HW DLQVL S
SUHVFULSWLYH )RUORQV OH WUDLW OTpWKLTXH HV\
PRUDOH HVW XQ SDVVp FXOWXUHO FDWKROLTXH

'‘DQV OH VLOHQFH GH FHV YpULWpPV JURVVLqUHV PRU
UDSSRUWYV HW SDUHQWY FRPPXQV /D PRUDOH SHXW |
LQYRTXHU OYpWKLTXH YHQG GH OD PRUDOH TXDQG HC(
LPSROLWHVVH LQFLYLOLWp« RX ERQQHV OH UHOLJL
LQYUDLVHPEODEOH OH FOHUJp pUHLQWH OD SDUROH (
SDUOH GTpWKLTXH SHUVRQQH GH PRUDOH FXULRVLW
KHXUWHU OH MXULVWH TXDQG OTpWKLTXH HVW EUDQG

$ WHUPH RX SRXU WHO GRPDLQH pWURLW OfpWKLT
VHQWLPHQW GHV GLYHUV REVHUYDWHXUV HW DFWHX
SUHVWDWDLUHV« FKHUFKHXUV " HVW GLIILFLOH j GpW|
SUpVHQWHU RX DUJXHU GITXQWDQ VWYWIKNVHXIN H DERWQHX I
GDQV GHV DQDO\WHYVY QRQ MXULGLTXHV GH OD SDUW G
HVW SHX GLVFXWp FITHVW DXVVL RXEOLHU TXH FYfHVW
PWRQQH DORUV TXH WRXW DQDO\WVWH VDLW TXH OD VF

/D WHQGDQFH VIDFFXVH DYHF GHV MXULVWHV SDUO
IDFLOH SUREDEOHPHQW GDQJHUHXVH SRXU OHV UDLYV
QH UHFqOH T/OHPDHMHVWXHXVH pWKLTXH HVW GLVFXWp
GDQV OfRUGUH MXULGLTXH VHV DFWHXUV HW IRUPHV
/TDQDO\WH SHXW DORUV WRXUQHU j YLGH VXU OfDSSU
$VLPRY &HSHQGDQW OHV SOXV H[DOWpPV MXJpV LU
LQYRTXHU OD ORL OD[ 7THJPDUN LPDJLQH TXHOTXHV ¢

GITH[SORLWDWLRQ GHV GRQQpHV SHUVRQQHOOHV VDQV F
LQIRUPDWLRQV SHX FODLUHV XQH YLJLODQFH VXU OD FI
UHPDUTXDQW GHV DXWRULWpPV VDQV JXqUH GH SRXYRLU LO
LQVXIILVDQWHY $XWDQW GLUH TXfLO IDXW GX GURLW &D
FDWDVWURSKLTXH HW S VXU O7,$ SURSRV FRQFUHWV VX
GpILQLV SDU - * *DQDVFLD FRPPH RS FLW S XQ V\V
GX VDYRLU GJKRPPHV GH PpWLHU HW DSWH j UpVRXGUH O
FRPSPWHQFHV
$ &RPWH 6SRQYLOOH /D SKLORVRSKLH SUpF S 6L
6SLQR]D PrPH
3 'XPRXFKHO HW / 'DPLDQR 9LYUH DYHF OHV URERWYV (\
S HW V
$ HW - %HQVRXVVDQ 'URLW GHV URERWV /DUFLHU OLQI



LOQWHUQDWLRQDOH REpPLUDLHQW Y B¥HXYHSE®HQ FDSHI/L MXW LB
,$ HW pWKLTXH VHUDEWQLYHWQMDRIUDEBW pWXGHYV VXU OF,$ F
SDV LQYRTXpH VHUDLW DXVVL pG/IL@WYMWGIO LYRAS F KD PRIWVIU D B
9HUV XQH GRPLQDWLRQISWRIURRPPRVH OH SUREOQPH GH S
SODFH VRLW GH VRQ IRQGHPHQW LO IDXW OD VLWXHU S
PRLQGUH YHUWX XQ HIIHW /H QRP PDVFXOLQ © pWKLTX
SKLORVRSKLH XQH VFLHQFH GH OD PRUDOH SOXV TXH GHYV
PDLV SDUOHU GYXQ FRPSRUWHPHQW pWKLTXH UHFRXUW G
VXEVWDQFH pWURLWH I€W HOOH XQH VFLHQFH RX GLVFLS

/IHV eWDWV RX JURXSHV GfeWDWV VRQW DSSHOpV j VH SU
/IHV eWDWV SHXYHQW LQVWUXPHQWDOLVHU OTpWKLTXH HQ
DGPLQLVWUDWLYH /Y8QLRQ HXURSpPHQQH D FUpp XQ JURX
HISHUWV HW HQ ODQoDQW GHV GpEDWY SDUWLFLSDWLRQV
PRWLI HOOH HVW LQVWUXPHQWDOLVpH 2Q HVSqUH GDYD
HVVHQFH (OOH GLVSHQVH OD &RPPLVVLRQ HXURSpPHQQH |
UgJOHPHQWYV HW GLUHFWLYHYV GIDXWUHV WUDYDX[ MXULC
JUDQGH FRPSOH[LWp LPSRVDQW GH UHQWUHU GDQV OD V
pYLWp &HOD pYLWH HQ RXWUH GYLPSOLTXHU WURS Gl
SDUOHPHQWDLUHY 7UDYDLOOHU GDQV OH FRQFHSW IORW
TXHVWLRQ SDU GHV PR\HQV HW VXU XQ WHPSV IORWWDQWYV
PYLGHQW DXTXHO SHUVRQQH QTRVH ULHQ UHSURFKHU WU

JLOQODOHPHQW OYpWKLTXH HVW KRUV OfRUGUH MXULGLTX
OpJDOHV HW UpJOHPHQWDLUHV WRXW HQ \ pWDQW XQ EULC(
XQ FRGH RX GHV FKDSLWUHV GH GpRQWRORJLH DSSDUDLYV
/IfDYHQLU SURFKH DSSUHQGUD VL OfpWKLTXH HVW DSSHODpF
€W FH VDQV XWLOLWp PDQLIHVWH

/IHV eWDWV QH FRQYLHQGURQW SDV TXYJLOV UHQRQFHQW
GIDXWUH FKRVH FH TXL WXHUDLW OD IRUPH DFWXHOOH GH
PRLQV TXYTLO DXUD XWLOLVp OfpWKLTXH HQ DOLEL GHV W
FRPLWpV RX REVHUYDWRLUHYVY GRQW OHV H[SHUWYV pSXLVHC(
OTDQQARQFH GH ORLV PDJQLILTXHV OTRULIODPPH GX Y

/D YLH 'XQRG WUDG -XOLHQ %DPEDJJL

(QWUH OD VRXSOHVVH HW OD PRGH LPSOLTXDQW OD UpDFWL
UpJXODWHXU VXU QRWUH FRQFHSWLRQ GH OD UpJXODWLRQ
S5pSXEOLTROHBIDXSUD&1,/] &RPPHQW SHUPHWWUH j OTKRPPH GH JI
5DSSRUW VXU OHV HQMHX[ pWKLTXHV GHV DOJRULWKPHV HW GH

'DQV VRQ FKDSLWUH VXU OHV URERWYV WXHXUV Rs OJRQ GHYUD
OH PRW pWKLTXH HVW MXVWH HPSOR\p SRXU QRWHU TXTXQH ,$ L
SOXV pWKLTXH S TXH OHV KRPPHV« /[fpWKLTXH HVW UDPH:¢
LQFLGHQWH



LQVLIQLILDQWHY ,0 VHUDLW DWWHVWp TXH OffeWDW C
ORLV VpULHXVHVY OXFLGHV HW HIILFDFHV OD GXSOLFI

3RXU QRWUH JRXYHUQH OfYpWKLTXH FRQVLVWH j QH
SDSLHU GIHPEDOODJH TXH OTpWKLTXH HVW GHYHQXH
UpHO HW GX YLUWXHO TXH Of,$ RITUH 3RXUWDQW O
WKqPHV XWLOHV GRQW OD PDWLqUH DVVLVH GX UpH
FRQWHQW GffrWUH SHX OfpWKLTXH QH GLVVLPXOHUDL



/ID PDWLQUH

$X IRQG GH OD QDWXUH SRXV\
YpJpWDWLRQ REVFXUH GDQV OD QXL
IOHXULVVHQW GHV IOHXUV C

JTHDX HW OHV UrYHV -RVp &RUWL *DV\

,O HVW LQFRKpUHQW GH JpQpUDOHPHQW MXJHU TXH OTY,$ |
PrPH OH GURLW GH OYLPPDWpPpULHO HW QpDQPRLQV GH QF
GHV HVSULWYV pFODLUpV GHV FHQW GHUQLqQUHYV DQQpPHV %
PDWLqUH HQ SRpVLH /H MXULVWH TXL LIQRUH VRXYHQW OH
SK\WWLTXH QTRVHUD SDV OH IDLUH HW SRXUWDQW« $ERUGEH
GLWDWHEHUDLW FHSHQGDQW GH ERQQH HW SUHPLqUH PpWK
HW QRWDPPHQW SDUFH TXH OD SKLORVRSKLH GX GURLW L
WURS WKpRULTXH RX VRXKYIIDQW VWHWNW H@QROYHMEgFH QXO QH
DYRLU WRXFKp XQB S WREIDNWWHOIOHOBWW ODLY WRXFKHU XQ
SDV FHWWH UH@QR8®WUH GRERW OD SHUPHW LPSOLFLWHP
DERDO\WVWHV OD PDWLqQUH D VD SODFH &RQFUHW HW SK\VL?
Of,$ HW GLVSHQVH GTH[DPLQHU OD PDWLgqUH OH PDWpULH¢
(W FTHVW FRXS GRXEOH OD UpIOH[LRQ VXU OYLPPDWPpPULHO

/19, HVW VLQRQ LPPDWpPULHOOH LQYLVLEOH LQVDLVLV\
GLIILFLOH j FRQFHYRLU PHWWUH HQ RUGUH HW SUpVHQWHE
GLYHUVHV GLIILFXOWpV HW SHUPHW GYfHQ IDLUH XQH PDFKI
QRWDPPHQW FHOOH GH OYKXPDQRwWGH ODVVHUDLW HQWLC
URERW HQ WDQW TXH VRXV FDWpJRULH GY,$% HVW WRXMR)
FRPPDQGHV VROOLFLWDQW XQ V\VWgPH GYfH[SORLWDWLRQ
UHFHYDQW GHV LQVWUXFWLRQV RUDOHV WUDGXLWHY HQ p!
LPPDWpULHO ORJLFLHOV LQFRUSRUDQW GHV DOJRULWKPH)

6 1HXYLOOH 3KLORVRSKLH GX GURLW S Qf SRXU )H
© VILGHQWLILH j OD UpDOLWp WDQJLEOH FYHVW j GLUH j OD PDV
DX PRLQVY LQGLUHFWHPHQW © OfHVSULW SDU OD PDWLQUH 2 HW

UHEQLWD



/9,$ HVYW LPPDWpPpULHOOH GH SULQFLSH PDLV QXDQo
VA\VWgPHV TXL UHTXLHUW XQH PDWpULDOLVDWLRQ FH
DFFHVVLEOH SDU OH WHUPLQDO LQIRUPDWLTXH PD
EUDQFKHPHQWYV VRQ FODYLHU VHV FDSWHXUV PLI
GpFKLITUDQW OHYV SHQVpHVY GX FHUYHDX VDLVLVVHQW
LPPDWpULHOOH VDXl HQ SUDWLTXH VD PDWpULDOLVDW

/fLGpH HW OH FRQFHSW GH GpPDWpULDOLVDWLRQ
GLIJLWDOLVDWLRQ D DFFRPSDJQp OHV JUDQGV SK
GpPDWpULDOLVDWLRQ RSqQUH HQ SDUDGR[H 2Q OH UHI
OD GpPDWpULDOLVDWLRQ YDXW UHPDWpPULDOLVDWLRQ
QLDQW OH IDLW QXPpULTXH 3RXU OfpYLWHU RQ SRX
HW GHV pFULWY DWWDFKpV IO KIDSU HOLYHKL GOH WUBHRI L
SDVVDLW DX VHFRQG SODQ OfYLPPDWpPULHO DX SUHPLF

'pPDWpULDOLVDWLRQ HW LPPDWpPULDOLVDWLRQ VXU!
RSSRVLWLRQ HVW QXDQFpH YRLUH SDUDGR[H FRPSOp
YRLU XQH LQQRYDWLRQ pOHFWURQLTXH LO \ D XQ SUF
VHV GLVTXHV GXUV SURJUDPPHV FLUFXLWV LQWpJUp
FRGHY HW ORJLFLHOV VHURQW SHXW rWUH JUDYpV DL
GRQF OHV V\VWgPHV LPPDWpPULHOV MRXHQW GX SDUD(
/H IDLW GpVDUORQQH SRXU XQH ,$ j WHUPH LPDJLQpH H
MDPDLV WRXFKp PDQLSXOp RX OLYUp XQH LQWHOOLJH
&H V\VWQPH GT,$ IDLW GH PDWpULDX[ GH PDWpULHOV
GRQQHU GH OJLQWHOOLJHQFH RX XQH GH VHV IRUPI
UHSULVH /H SDUDGR[H VIpPRXVVH HQ LVRODQW OD T

/ID PDWLQUH SHXW HOOH GRQF SHQVHU " 3RXU OH MX
SRLOQOWRQV DORUV VRQ XWLOLWpD VH GRQQHU GHV KF
RSpUHU HQ GURLW GH IDoRQ GXUDEOH ORLQ GH OfLGp
/IH MXULVWH GRLW FHSHQGDQW VIRXYULU SDU H[HPES
ORJLFLHO VRUWH GH YDOHXU VE€UH GX PRQGH MXULGL
YRLMA ©ORJLFLHO HQWUH DTHMBWUWIWDEW PB[PPMWQKHUHH
PDWLgUH HW TXHOTXHV LOQOWHUURJDWLRQV GHV PHLOO

,O DYDLW pWp MXJp TXIXQ UHJLVWUH HVW YDODEOHPHQ
ILJXUHU DLQVL GX UHJLVWUH GHV WUDQVIHUWY GH WLWUH
YLUHPHQWY SHXW SURXYHU« &RPPH OH UHJLVWUH GHV DS
SLOH GHV GpFODUDWLRQV SpQDOHV VLIJQpHV DX JUHIIH«

/JHV WLWUHV QpJRFLDEOHV (VVDL VXU OH FRQWUDW QpJR
GDQV FHW HVVDL QH SHXW TXH GDYDQWDJH WHQLU FRPSWH
OD PRLWLp GHV DFWLYLWpPV KXPDLQHV VDQV UHQLHU FHWYV

&ROOQqJH GH YJUDQFH OHORQ LQDXJXU
KWWSV ZZZ IUDQFHFXOWXUH IU HPLVVLRQV OHV FRXUV GX
OHVSULW HW OD PDWLHUH OHFRQ LQDXJXUDOH GH [DYLHU ¢



















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































