


6RXYHQH] � YRXV�� XQH� SUHPL¥UH� UHQFRQWUH� DYDLW� HX� OLHX� HQ� MDQYLHU� � � � � �� • � &RQFDUQHDX�� SRXU� SU¦ VHQWHU� OH

GLVSRVLWLI� ' HIILQRY� HW� ¦ FKDQJHU� VXU� OHV� SUHPL¥UHV� H[ S¦ ULPHQWDWLRQV� GH� OLHX[ � DSSUHQDQWV�� &HWWH� SUHPL¥UH

UHQFRQWUH�DYDLW�PLV�HQ�DYDQW�OØHQYLH�GH�IDLUH�HQVHPEOH��EHDXFRXS�G
LQWXLWLRQV�IRUWHV�PDLV�SHX�GH�FHUWLWXGHV

GH�FH�TX
DOODLHQW�GRQQHU�FHV�SURMHWV��' ¦ FRXYUH] �OH�FRPSWH� UHQGX�GH�FHWWH�MRXUQ¦ H�LFL�

3RXU� � � � � ��%UHWDJQH�7LHUV�OLHX[ ��HQ�FR� RUJDQLVDWLRQ�DYHF�OD�5¦ JLRQ�%UHWDJQH�HW�OHV�WLHUV� OLHX[ �SDUWHQDLUHV�

DYHF�OH�VRXWLHQ�GH�OD�' 5((76�%UHWDJQH��YRXV�RQW�SURSRV¦ �XQH�GHX[ L¥PH�UHQFRQWUH�U¦ JLRQDOH��HQ�SU¦ VHQFH�GH

PDGDPH�)RURXJK�' DGNKDK��9LFH�3U¦ VLGHQWH�DX�FRQVHLO�5¦ JLRQDO�GH�%UHWDJQH��HQ�FKDUJH�GH�O
HPSORL�IRUPDWLRQ

HW��RULHQWDWLRQ�

&HWWH�UHQFRQWUH�D�SHUPLV�GH�GRQQHU� • �YRLU�WRXWHV�OHV�DFWLYLW¦ V�PHQ¦ HV�GDQV�OHV�WLHUV� OLHX[ �DSSUHQDQWV��OHV

UHODWLRQV�FU¦ ¦ HV�DYHF�GLYHUV�DFWHXUV�GH�WHUULWRLUH��GH�O
HPSORL�HW�GH�OD�FRPS¦ WHQFH��PDLV�DXVVL�GH�YDORULVHU�OHV

DSSRUWV�HW�OH�IXWXU�GH�FHV�DFWLRQV��(OOH��U¦ VRQQH�DXMRXUGØKXL�FRPPH�XQ�SRLQW�G
¦ WDSH�HW�D�PLV�HQ�OXPL¥UH��

ß�&H�TXL�D�¦ W¦ �IDLW��OHV�FRRS¦ UDWLRQV�LQLWL¦ HV��OHV�DFWLRQV�GH�IRUPDWLRQV�LQQRYDQWHV�TXL�RQW�¦ W¦ �LPDJLQ¦ HV��HWF��

ß� &H� TXL� HVW� • � IDLUH� SRXU� OHV� GHX[ � SURFKDLQHV� DQQ¦ HV� �� U¦ RXYULU� OHV� SRVVLEOHV�� HPEDUTXHU� GH� QRXYHDX[

SDUWHQDLUHV��FRQVROLGHU�OHV�H[ S¦ ULPHQWDWLRQV�HQ�G\ QDPLTXH�S¦ UHQQH�VXU�FKDFXQ�GHV�WHUULWRLUHV��

ß�/H�WUDYDLO�• �PHQHU�SRXU�¦ ODUJLU�OD�U¦ IOH[ LRQ�DX�VHLQ�GH�QRWUH�FROOHFWLI�• �G
DXWUHV�WLHUV� OLHX[ �SURDFWLIV�VXU�OH

WHUUDLQ�GH�OD�IRUPDWLRQ�HW�DLQVL�IDYRULVHU�O
¦ FKDQJH�GH�SUDWLTXHV�DSSUHQDQWHV��

' ¦ FRXYUH] � FL� GHVVRXV� OHV� UHWRXUV� GHV� WHPSV� IRUWV� GH� FHWWH� UHQFRQWUH� U¦ JLRQDOH� PDLV� DXVVL� XQH� QRWH� GH

V\ QWK¥VH�VXU�OHV�DSSRUWV�HW�HQMHX[ �GH�FHV�OLHX[ �DSSUHQDQWV�VXU�OHV�WHUULWRLUHV�MXVWH�LFL��

�*�O�U�S�P�E�V�D�U�J�P�O

Ú$� OD� GLII¦ UHQFH� GØHVSDFHV� LQVWLWXWLRQQHOV� ULWXDOLV¦ V� HW� VWUXFWXU¦ V� VHORQ� GHV

SULQFLSHV� GH� YHUWLFDOLW¦ �� LOV� RQW� SHUPLV� OH� G¦ YHORSSHPHQW� GH� SUDWLTXHV

LQIRUPHOOHV�� LQWHUGLVFLSOLQDLUHV�� FHQWU¦ HV� VXU� OH� IDLUH� SDU� VRL� P§PH� � ' ,<� �

OØDSSUHQGUH�SDU�OH�IDLUH��OHDUQLQJ� E\ � GRLQJ� �HW�OØ¦ GXFDWLRQ�WRXW�DX�ORQJ�GH�OD

YLH� �OLIHORQJ� OHDUQLQJ� �� ' DQV� XQ� WLHUV� OLHX�� RQ� DSSUHQG� VXU� HW� SDU� VRL� P§PH

�VDYRLU� §WUH� �� RQ� DSSUHQG� GH� OØLQWHUDFWLRQ� DYHF� GØDXWUHV� �VDYRLU� YLYUH� �� RQ

DIILQH� GHV� FRPS¦ WHQFHV� SU¦ FLVHV� HW� VS¦ FLDOLV¦ HV� �VDYRLU� IDLUH� � HW� RQ� GHYLHQW

SHWLW� • � SHWLW� OD� P¦ PRLUH� HW� OØHVSULW� GX� OLHX�� HQ� VLWXDWLRQ� GH� OH� JDUGHU� YLYDQW

�VDYRLU� WUDQVPHWWUH� �Û�

� ��+�F�B�O���#�B�Q�U�J�T�U�F���-�B�C�S�V�O�F���<�3�B�Q�Q�P�S�U���N�J�T�T�J�P�O���D�P���X�P�S�L�J�O�H�
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' HV�SUHPL¥UHV�H[ S¦ ULPHQWDWLRQV�GH�IRUPDWLRQ�RQW�OLHX���VHVVLRQV�G¦ ORFDOLV¦ HV�GH�SDUFRXUV�H[ LVWDQWV�
QRXYHOOHV�PRXWXUHV�GØDFWLRQV�GH�OD�JDPPH�35(3$��DYHQLU��MHXQHV��FO¦ � �LPDJLQ¦ HV�DX�VHLQ�GHV�WLHUV�
OLHX[ �HW�DYHF�OHV�SDUWHQDULDWV�UHQRXYHO¦ V��FKDQWLHUV�¦ FROH�HQ�WLHUV� OLHX[ ����(Q�SDUDOO¥OH��FØHVW�WRXW�XQ
WUDYDLO�GH�PRELOLVDWLRQ�GH�OD�FRPPXQDXW¦ �GØDFWHXUV�GH�OØHPSORL�HW�GH�OD�IRUPDWLRQ�GDQV�FKDTXH
WHUULWRLUH�TXL�VH�PHW�HQ�SODFH��

3RXU�UDSSHO��' HIILQRY��FØHVW�XQ�FROOHFWLI�GH��� �WLHUV� OLHX[ �HW�OHXUV�SDUWHQDLUHV
GH�OD�IRUPDWLRQ�VRXWHQXV�SDU�OD�5¦ JLRQ�%UHWDJQH

,PSXOV¦ �SDU�OH�0 LQLVW¥UH�GX�7UDYDLO�HW�SRUW¦ �HQ�%UHWDJQH�SDU�OD�/D
' LUHFWLRQ�GX�G¦ YHORSSHPHQW�GHV�IRUPDWLRQV�HW�GHV�FRPS¦ WHQFHV
GH�OD�5¦ JLRQ��FH�GLVSRVLWLI�HVW�GRW¦ �GH�SU¥V�GH�� �PLOOLRQV�GØHXURV�
,O� YLVH�� HQ� VRXWHQDQW� GHV� FROOHFWLIV� VXU� � � DQV� � � � � � � � � � � � �� •
UDSSURFKHU�OHV�DFWHXUV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�DYHF�FHX[
GHV� WLHUV� OLHX[ � HQ� YHLOODQW� SDUWLFXOL¥UHPHQW� • � OØLQFOXVLRQ� GHV
SXEOLFV��OØ¦ TXLOLEUH�WHUULWRULDO�GH�OD�IRUPDWLRQ�HW�OØLQQRYDWLRQ�GDQV
OHV�ILOL¥UHV�¦ PHUJHQWHV�RX�HQ�WHQVLRQ�

�%�&�'�'�*�/�0�7

�-�l�P�C�K�F�D�U�J�G��� �
5HPRELOLVHU� GHV� SXEOLFV� TXL� QH� VH� IRUPHQW� SOXV� HQ
SDUWDQW� GHV� FRPS¦ WHQFHV� HW� GH� OD� WUDMHFWRLUH� GH
OØLQGLYLGX�� SURSRVHU� GHV� OLHX[ � GØDSSUHQWLVVDJH� GH
SUR[ LPLW¦ �HW�HQ�UXUDOLW¦ �SRXU�LPDJLQHU�XQ�ÚDYDQWÛ�HW�XQ
ÚDSU¥VÛ� IRUPDWLRQ� DX� SOXV� SU¥V� GHV� DSSUHQDQW�H�V�
UHQRXYHOHU� OØRIIUH� GH� IRUPDWLRQ� SRXU� U¦ SRQGUH� DX[
HQMHX[ �GH�WUDQVLWLRQ�¦ FRORJLTXH�HW�VRFLDOH�

/HV�FRQVRUWLXPV�VRQW�ODEHOOLV¦ V�SDU�OD�5¦ JLRQ�%UHWDJQH�HW�HQWDPHQW�XQ�WUDYDLO�GØLQWHUFRQQDLVVDQFH�HW
GØLGHQWLILFDWLRQ� GX� ÚFRPPXQÛ�� &ØHVW� OH� PRPHQW� DXVVL� GH� UHIDLUH� XQ� GLDJQRVWLF� SDUWDJ¦ � GHV
WHUULWRLUHV�HW�GH�OHXUV�EHVRLQV�HQ�FRPS¦ WHQFHV��GHV�RSSRUWXQLW¦ V�• �VDLVLU�HQVHPEOH��

$OOHU�SOXV�ORLQ�GDQV�OD�FR� LQJ¦ QLHULH�S¦ GDJRJLTXH��UHQRXYHOHU�OHV�DFWLRQV�U¦ XVVLWHV�
GRFXPHQWHUà �
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�6�O�F���B�D�U�J�P�O���E�F�����T�F�O�T�J�C�J�M�J�T�B�U�J�P�O�����F�T�U���D�P�O�T�J�E�Á�S�Á�F���D�P�N�N�F���V�O�F���B�D�U�J�P�O���E�F���G�P�S�N�B�U�J�P�O�
���T�F�M�P�O���M�B���S�Á�H�M�F�N�F�O�U�B�U�J�P�O���E�F���M�B

�G�P�S�N�B�U�J�P�O��

5¦ SRQVH� �)$8; �
8QH�VLPSOH�DFWLRQ�GH�VHQVLELOLVDWLRQ�QH�SHXW�§WUH�UHWHQXH�SRXU�SU¦ VHQWHU�XQH�DFWLRQ�GH�IRUPDWLRQ��DX�VHQV�O¦ JDO�GX
WHUPH��� /D� VHQVLELOLVDWLRQ� UHQG� TXHOTX
XQ� SOXV� U¦ FHSWLI�� / 
LQIRUPDWLRQ� OXL� PHW� • � GLVSRVLWLRQ� GHV� FRQQDLVVDQFHV�� /D
IRUPDWLRQ�OXL�FRQI¥UH�GHV�DSWLWXGHV�HW�RX�GHV�FRPS¦ WHQFHV��QRXYHOOHV�HW�¦ YDOXDEOHV��
/ 
DFWLRQ�GH�IRUPDWLRQ�GRLW�FRUUHVSRQGUH�• �XQ�EXW�SU¦ FLV�TX
HOOH�VH�SURSRVH�G
DWWHLQGUH�HW�YLVH�• �XQH�¦ YROXWLRQ�GH�VDYRLUV
HW�VDYRLUV�� �IDLUH�GHV�E¦ Q¦ ILFLDLUHV�GH�O
DFWLRQ��• �SDUWLU�GH�OHXUV�FRQQDLVVDQFHV��FRPS¦ WHQFHV�HW�TXDOLILFDWLRQV�VL�EHVRLQ
SRXU�U¦ SRQGUH�DX[ �H[ LJHQFHV�SU¦ YXHV�SDU�OD�ORL��OH�WLWUH�GH�VRQ�DFWLRQ�SRXUUDLW�§WUH�IRUPXO¦ �GH�FHWWH�ID¤RQ���� $SSUHQGUH
OHV�IRQGDPHQWDX[ �GX�UHF\ FODJH�SODVWLTXH� �

�-�B���D�F�S�U�J�G�J�D�B�U�J�P�O���2�6�"�-�*�0�1�*���F�T�U���P�C�M�J�H�B�U�P�J�S�F���E�F�Q�V�J�T

������������
D��3RXU�WRXV�OHV�RUJDQLVPHV�GH�IRUPDWLRQ
E��6HXOHPHQW�SRXU�OHV�RUJDQLVPHV�GH�IRUPDWLRQ
VRXKDLWDQW�IDLUH�E¦ Q¦ ILFLHU�G
XQH�SULVH�HQ�FKDUJH
GHV�IRUPDWLRQV�DX[
HQWUHSULVHV�VDODUL¦ V�GHPDQGHXUV�G
HPSORL
F��6HXOHPHQW�SRXU�OHV�RUJDQLVPHV�GH�IRUPDWLRQ
VRXKDLWDQW�IDLUH�E¦ Q¦ ILFLHU�G
XQH�SULVH�HQ�FKDUJH
GHV�IRUPDWLRQV�DX�WLWUH�GX�&3)
5¦ SRQVH�� �E�

4XH� GRLW� G¦ SRVHU� GDQV� OHV� � � PRLV� VXLYDQW� OD� FRQFOXVLRQ� GH� OD� SUHPL¥UH� FRQYHQWLRQ� RX� FRQWUDW� GH� IRUPDWLRQ
SURIHVVLRQQHOOH� �DUW�� / � � � �� �� �� WRXW� SUHVWDWDLUH� G
DFWLRQV� FRQFRXUDQW� DX� G¦ YHORSSHPHQW� GHV� FRPS¦ WHQFHV� �DFWLRQ� GH
IRUPDWLRQ��ELODQ�GH�FRPS¦ WHQFHV��DFWLRQ�GH�YDOLGDWLRQ�GHV�DFTXLV��DFWLRQ�GH�IRUPDWLRQ�SDU�DSSUHQWLVVDJH��H[ HU¤DQW�•
WLWUH�SULQFLSDO�RX�DFFHVVRLUH�"

�3�Á�Q�P�O�T�F������
/D�G¦ FODUDWLRQ�G
DFWLYLW¦ ��HOOH�VH�IDLW�VXU�O
DSSOLFDWLRQ�0 $)

�4�F�S�J�P�V�T���(�B�N�F�������E�F���M���F�O�W�J�F��� �̧��M�B���N�J�T�F���F�O���Q�M�B�D�F���E���V�O�F

�G�P�S�N�B�U�J�P�O�
���E�B�O�T���M�F���S�F�T�Q�F�D�U���E�F���M�B���S�Á�H�M�F�N�F�O�U�B�U�J�P�O
3DU�/XGLN�)RUPDWLRQ

' H�OØLG¦ H�• �OD�U¦ DOLVDWLRQ���SOXVLHXUV�U¦ JOHPHQWDWLRQV�VRQW�• �SUHQGUH�HQ�FRPSWH�SRXU�G¦ YHORSSHU�XQH�DFWLYLW¦ �GH�IRUPDWLRQ��
/H� PLOLHX� GH� OD� IRUPDWLRQ� SU¦ VHQWH� ¦ YLGHPPHQW� GHV� VLPLOLWXGHV� DYHF� OHV� YDOHXUV� SRUW¦ HV� SDU� OHV� WLHUV� OLHX[ � �� OØDVSHFW
FROODERUDWLI��OD�WUDQVPLVVLRQ�GH�VDYRLUV��O
RXYHUWXUH�HW�OD�FRPPXQLFDWLRQ�
,O�V
DJLW�GH�GRQQHU�GX�VHQV�DX[ �DSSUHQWLVVDJHV��GØDFFXHLOOLU�GLII¦ UHQWV�DSSUHQDQW�H�V��GH�GLII¦ UHQWV�KRUL]RQV�
9RLFL�TXHOTXHV�JUDQGV�D[ HV�• �SUHQGUH�HQ�FRPSWH�SRXU�OD�PLVH�HQ�RHXYUH�GH�IRUPDWLRQ���

�7�P�V�T���Q�S�Á�Q�B�S�F�[���W�P�U�S�F���Q�S�P�H�S�B�N�N�F���E�F���G�P�S�N�B�U�J�P�O��

�"�W�B�O�U�� �E�F�� �M�F�� �D�P�N�N�V�O�J�R�V�F�S�
�� �R�V�F�M�T�� �Á�M�Á�N�F�O�U�T

�E�F�W�F�[���W�P�V�T���Z���G�B�J�S�F���G�J�H�V�S�F�S���P�C�M�J�H�B�U�P�J�S�F�N�F�O�U��� ��
5¦ SRQVH�
� �3U¦ � UHTXLV�
� �3XEOLF�
� �2EMHFWLIV�RS¦ UDWLRQQHOV��GH�IRUPDWLRQ��
� �2EMHFWLIV�S¦ GDJRJLTXHV�
� �' XU¦ H�
� �0 ¦ WKRGHV�S¦ GDJRJLTXHV�PRELOLV¦ HV�
� �RXWLOV�� �UHVVRXUFHV�S¦ GDJRJLTXHV�
� �0 RGDOLW¦ V�G
¦ YDOXDWLRQ�



(Q� &HQWUH� 2XHVW� %UHWDJQH�� • � 5RVWUHQHQ�� ' HIILQRY� D� SHUPLV� OD� FU¦ DWLRQ
GØXQ�WU¥V�JUDQG�FRQVRUWLXP�GØDFWHXUV��* UHWD��&)$��1¦ QXSKDU��FRPFRP��
/ØLQWHUFRQQDLVVDQFH� HW� OH� SDUWDJH� GHV� EHVRLQV� UHVSHFWLIV� GH� FKDTXH
VWUXFWXUHV� ¦ WDLHQW�LPSRUWDQWV�• �LGHQWLILHU��3RXU�FHOD��XQ�GLDJQRVWLF�GH
WHUULWRLUH�SDUWDJ¦ �D�¦ W¦ �U¦ DOLV¦ ��/HV�GLIILFXOW¦ V�GH�PRELOLW¦ �HW�GØDFF¥V�DX
QXP¦ ULTXH�VRQW�UHVVRUWLV�
/H�SURMHW�D�HQVXLWH�G¦ YHORSS¦ �WURLV�JUDQGV�D[ HV�GØDFWLRQV���
! � ' HV� VSHHG� PHHWLQJ� UHJURXSDQW� �� � DFWLRQV� DXWRXU� GH� � � GRPDLQHV� �
OØDOLPHQWDWLRQ� GXUDEOH� GH� SUR[ LPLW¦ � � � OH� QXP¦ ULTXH� UHVSRQVDEOH� �
OØHQWUHSUHQHXULDW�HQ�(66�� �OD�G¦ FRXYHUWH�GH�VRL��GHV�P¦ WLHUV�HW�IRUPDWLRQV
� �OD�FXOWXUH�HW�OØ¦ JDOLW¦ �)�+
! � 8QH� FRQFHUWDWLRQ� WHUULWRULDOH� GØDPSOHXU� SRXU� EŸWLU� XQ� ¦ FRV\ VW¥PH
DXWRXU�GH�O
HPSORL� IRUPDWLRQ�VXU�OH�WHUULWRLUH��SHUPHWWDQW�GH�U¦ SRQGUH
DX[ �HQMHX[ �GH�PDQTXH�GH�IU¦ TXHQWDWLRQ�GHV�2)�HW�PLHX[ �FLEOHU�G¥V�OHV
FDQGLGDWXUHV�OHV�D[ HV�• �WUDYDLOOHU�DYHF�OHV�DSSUHQDQW�H�V�
! �/D�FU¦ DWLRQ�GØXQH�SU¦ SD�DYHQLU�DGXOWH

$X�VXG�GH�5HQQHV��• �-DQ] ¦ ��GDQV�XQ�WHUULWRLUH�UXUDO�GH�� � � � � �KDELWDQW�H�V�VXU��� �FRPPXQHV��/D�&DQRS¦ H�HVW�HQ�FKDUJH�GH
OD�SROLWLTXH�GH�OØ¦ FRQRPLH��GH�OØHPSORL��GH�OØLQVHUWLRQ�HW�GX�QXP¦ ULTXH�&RQVWDW�GØXQH�SRSXODWLRQ�YLHLOOLVVDQWH�HW�IDFH�•
FHOD� GHV� WHQVLRQV� IRUWHV� GH� UHFUXWHPHQW� DYHF� XQ� SXEOLF� IRUWHPHQW� ¦ ORLJQ¦ � GH� OØHPSORL�� � � ILOL¥UHV� VWUDW¦ JLTXHV� VXU� FH
WHUULWRLUH���OØDJUR��OØDJULFXOWXUH�HW�OH�VHUYLFH�HW�VRLQV�• �OD�SHUVRQQH��&KRL[ �GH�G¦ YHORSSHU�DLQVL�OD�ILOL¥UH�GX�VRLQ�HW�VHUYLFHV
•�OD�SHUVRQQH��
' HIILQRY�D�DORUV�SHUPLV�GH�PHWWUH�DXWRXU�GH�OD�WDEOH�GLYHUV�DFWHXUV�GX�WHUULWRLUH��* UHWD��S±OH�(66��(PSOR\ HXUV�• �GRPLFLOH
HW� ¦ WDEOLVVHPHQWV�DFWHXUV� LQVWLWXWLRQQHOV� HW� DFWHXUV� GH� OØLQVHUWLRQ� SUR�� SRXU� WUDYDLOOHU� HQVHPEOH� VXU� OD� FRQWLQXLW¦ � GX
SDUFRXUV�GHV�DSSUHQDQW�H�V�HW�DGDSWHU�OHV�IRUPDWLRQV�DX[ �EHVRLQV�GX�WHUULWRLUH�
7URLV�JUDQGV�D[ HV�GH�WUDYDLO�VRQW�DORUV�DSSDUXV�SRXU�G¦ YHORSSHU�FHWWH�ILOL¥UH�SRXU�DSSRUWHU�GHV�U¦ SRQVHV�QRXYHOOHV�HQ
SHQVDQW�OH�SURMHW�GH�PDQL¥UH�V\ VW¦ PLTXH���

SHQVHU�OØDWWUDFWLYLW¦ �GHV�P¦ WLHUV��DLQVL�TXH�GH�QRXYHOOHV�IRUPDWLRQ�HW�GH�QRXYHOOHV�PRGDOLW¦ V�S¦ GDJRJLTXHV�SRVVLEOHV
HQ�VØDSSX\ DQW�VXU�OHV�EHVRLQV�U¦ HOOHV�GHV�SHUVRQQHV�FRQFHUQ¦ HV�HW�OHV�HIIHWV�SRVLWLIV�GHV�P¦ WLHUV��  P¦ WLHU�SDVVLRQ�
GØXWLOLW¦ �
WUDYDLOOHU�DYHF�OHV�HPSOR\ HXUV�SRXU�WUDQVIRUPHU�OHV�RUJDQLVDWLRQV�LQWHUQHV�HW�ILG¦ OLVHU�OHV�¦ TXLSHV
D[ H� /$%2� DYHF� XQH� G¦ PDUFKH� GH� UHFKHUFKH� DFWLRQ� �G¦ PDUFKH� DQWKURSRORJLTXH�� �� &RPPHQW� UHQIRUFHU� OD
FRPSU¦ KHQVLRQ� GX� VXMHW� SDU� OHV� DFWHXUV� SRXU� DJLU� HQ� FRK¦ UHQFH� DYHF� OHV� EHVRLQV� DFWXHOV� HW� • � YHQLU� " � &RPPHQW
VØDFFRUGHU�GHV�WHPSV�U¦ IOH[ LIV�VXU�OH�ELHQ�YLHLOOLU��OD�SODFH�GHV�SHUVRQQHV�YLHLOOLVVDQWHV�HW�RX�G¦ SHQGDQWHV�" �

,O�D�IDOOX�DX�PRLQV�XQ�DQ�SRXU�PRELOLVHU�HW�FRPPHQFHU�XQ�U¦ HO�WUDYDLO�FRPPXQ�HQWUH�OHV�DFWHXUV�VXU�FH�VXMHW��3DUWDJHU�OH
UHQGX�GHV�HQTX§WHV�D�SHUPLV�GH�VØDOLJQHU�VXU�XQ�GLDJQRVWLF�TXDOLWDWLI�HW�SDUWLU�GH�VHV�EHVRLQV��&H�QØHVW�TXH�SDU�OH�FROOHFWLI
HW�OD�G¦ PDUFKH�GØHQJDJHPHQW�TXØXQ�WHO�SURMHW�SHXW�U¦ XVVLU��,O�HVW�GRQF�LPSRUWDQW�GH�SUHQGUH�OH�WHPSV�G
XQ�GLDJQRVWLF
TXDOLWDWLI��GØDVVXUHU�OD�PL[ LW¦ �HW�OH�FRRS¦ UDWLRQ�HW�GØDVVXUHU�GHV�UHODWLRQV�VXU�GX�ORQJ�WHUPH��P§PH�DSU¥V�OD�PLVH�HQ
ÁXYUH�GHV�IRUPDWLRQV�

&RPPHQW� OD� PXOWL� DSSURFKHV� HW� OHV� UHQFRQWUHV� FU¦ ¦ HV� VXU� OHV� WHUULWRLUHV�� HQWUH� WLHUV� OLHX[ � HW� DXWUHV� DFWHXUV�� FRPPH� OHV
RUJDQLVPHV�GH�IRUPDWLRQ��IDYRULVHQW� HOOHV�XQH�RSSRUWXQLW¦ �GH�G¦ YHORSSHPHQW�GH�ILOL¥UH�VXU�XQ�WHUULWRLUH�"

�%�F�T���S�F�M�B�U�J�P�O�T���U�F�S�S�J�U�P�S�J�B�M�F�T���D�S�Á�Á�F�T���Q�P�V�S���M�B���G�P�S�N�B�U�J�P�O��

�����V�O�F���P�Q�Q�P�S�U�V�O�J�U�Á���E�F���E�Á�W�F�M�P�Q�Q�F�N�F�O�U���E�F���G�J�M�J�À�S�F
3DU�/D�&DQRS¦ H�HW�1¦ QXSKDUH



(Q�U¦ VXP¦ ��YRLFL�TXHOTXHV�DFWLRQV�TXL�IDYRULVHQW�OH�G¦ YHORSSHPHQW�GH�ILOL¥UHV���
/D�&RRS¦ UDWLRQ�GHV�DFWHXUV� �RHXYUHU�HQVHPEOH�DXWRXU�GØXQ�GLDJQRVWLF�SDUWDJ¦ �HW�GØXQH�YLVLRQ�FRPPXQH
5DLVRQQHU�SDU�SDUFRXUV�GH�OØXVDJHU�SRXU�VØDVVXUHU�GH�OHXU�FRQWLQXLW¦
3HQVHU�GH�PDQL¥UH�V\ VW¦ PLTXH���LQVHUWLRQ�VRFLR� SUR��SHQVHU�OHV�EHVRLQV�HW�GLIILFXOW¦ V�DX�JOREDO�GH�WRXV�OHV
DFWHXUV�GX�V\ VW¥PH���TXHOV�VRQW�OHV�OHYLHUV�HW�TXL�HQ�HVW�DFWHXU�HW�UHVSRQVDEOH�" �
6H�GRQQHU�OD�SRVVLELOLW¦ �GH�FRORUHU�OHV�IRUPDWLRQV�DX[ �VS¦ FLILFLW¦ V�ORFDOHV��YLVHU�ÚMXVWHÛ��UHSDUWLU�GHV�EHVRLQV
GHV�XVDJHUV�SRXU�HQ�P¦ PRLUH�UHWUDYDLOOHU�VXU�OHV�U¦ I¦ UHQWLHOV�GH�FRPS¦ WHQFHV
$YRLU�GHV�DFWHXUV�LPSOLTX¦ V�TXL�SXLVVHQW�IDLUH�OH�OLHQ�HQWUH�OHV�OH�WLHUV� OLHX�HW�OHV�DFWHXUV�LQVWLWXWLRQQHOV
1H�SDV�§WUH�GDQV�XQH�G\ QDPLTXH�GH�FRQFXUUHQFH��PDLV�ELHQ�GH�PXWXDOLVDWLRQ
/LE¦ UHU� GX� WHPSV� SD\ ¦ � SRXU� TXH� OHV� IRUPDWHXUV� HW� DXWUHV� DFWHXUV� SXLVVHQW� SDUWLFLSHU� DX[ � ¦ FKDQJHV
VWUDW¦ JLTXHV
3HQVHU�DX�VHQV�JOREDO�GX�SURMHW��DX�VHQV�VRFLDO��U¦ SRQGUH�DX[ �EHVRLQV��QH�SDV�SHQVHU�TXØDX�ILQDQFHPHQW�GHV
DFWLRQV
5¦ IO¦ FKLU�• �O
¦ YDOXDWLRQ�G
LPSDFW�G¥V�OH�G¦ EXW�GX�SURMHW

6XU�OH�ORQJ�WHUPH��FHV�UHODWLRQV�SRXUUDLHQW�SHUPHWWUH�GH�WUDYDLOOHU�SOXV�YLWH��HQ�FRRS¦ UDQW�VXU�G
DXWUHV�VXMHWV�
JUŸFH�DX[ �FRQQH[ LRQV�GH�FRQILDQFH�FU¦ ¦ HV�HQWUH�DFWHXUV�VXU�OH�WHUULWRLUH��
/HV�GLII¦ UHQWV�UHJDUGV�GHV�SDUWLHV�SUHQDQWHV�SHUPHWWHQW�¦ JDOHPHQW�GH�U¦ IO¦ FKLU�• �XQH�¦ YDOXDWLRQ�VXU�GX�ORQJ
WHUPH�GH�OØLQVHUWLRQ�VRFLRSURIHVVLRQQHOOH�GHV�DSSUHQDQW�H�V�VXU�OH�WHUULWRLUH�



�. �B�J�T���Q�M�V�T�J�F�V�S�T���G�S�F�J�O�T���Q�F�V�W�F�O�U���Â�U�S�F���J�E�F�O�U�J�G�J�Á�T���Q�P�V�S���G�S�B�O�D�I�J�S���M�B���Q�P�S�U�F���E���V�O���U�J�F�S�T���M�J�F�V�
���M�F�T���D�P�M�M�F�D�U�J�G�T���U�F�O�U�F�O�U���E�l�Z���S�Á�Q�P�O�E�S�F��

�"�D�D�V�F�J�M���J�O�D�P�O�E�J�U�J�P�O�O�F�M���F�U���Q�P�T�U�V�S�F���T�P�D�J�B�M�F�������M�B���G�P�S�N�B�U�J�P�O

�Q�P�V�S���F�O�D�P�V�S�B�H�F�S���M�F���Q�P�V�W�P�J�S���E�l�B�H�J�S
3DU�/H�5¦ VDP��/H�3DUDOO¥OH�HW�)OX[ ��' � �HW�2Ø)RUPDWLRQ

$�WLWUH�GØH[ HPSOH��YRLFL�TXHOTXHV�IUHLQV�UHQFRQWU¦ V�SDU�OHV�WURLV�OLHX[ �W¦ PRLQV���
! �$X�5¦ VDP��OD�IOH[ LELOLW¦ �GH�OØDFFXHLO�D�SDU�H[ HPSOH�SHUPLV�O
LQYHVWLVVHPHQW�GH�SOXVLHXUV�MHXQHV�TXL�QØDYDLHQW
SDV�• �VH�WHQLU�• �GHV�KRUDLUHV�SU¦ FLVHV�SRXU�IU¦ TXHQWHU�OØHVSDFH��
0 DLV�OØDXWR� JHVWLRQ�GX�OLHX��VDQV�WHPSV�VDODUL¦ �RX�GH�IDFLOLWDWLRQ��SHXW�UHQGUH�O
DFFRPSDJQHPHQW�GH�FHUWDLQV
SURMHWV��RX�SXEOLFV��SOXV�GLIILFLOH�
,O�VØDJLW�GH�SHQVHU�¦ JDOHPHQW�OD�ORFDOLVDWLRQ�• �WUDYHUV�OHV�SRVVLELOLW¦ V�GH�PRELOLW¦ V�GHV�SXEOLFV��3RXU�FHOD��OHV
FROODERUDWLRQV�FU¦ ¦ HV�DYHF�GØDXWUHV�DFWHXUV��FRPPH�OHV�2)��SHXYHQW�SHUPHWWUH�GH�SDUWLFLSHU�• �OD�YLH�GX�OLHX�HW
GØDFFXHLOOLU�SOXV�ODUJHPHQW�
! �$X�3DUDOO¥OH��FØHVW�OH�IUHLQ�VRFLDO�TXL�SHXW�VH�UHVVHQWLU�FKH] �FHUWDLQ�H�V��,O�V
DJLW�GH�UHGRQQHU�FRQILDQFH�HQ�OH
FROOHFWLI��GH�SHUPHWWUH�OD�FU¦ DWLRQ�GH�OLHQ�VRFLDO��
! �$�)OX[ ��FØHVW�OØLPDJH�GX�OLHX�TXL�SHXW�IUHLQHU�FHUWDLQ�H�V�SHUVRQQHV�• �YHQLU��RX�HQFRUH�OD�P¦ FRQQDLVVDQFH�GX
IRQFWLRQQHPHQW�GØXQ�FDI¦ �DVVRFLDWLI�� IDXW� LO�§WUH�DGK¦ UHQW�H"�SXEOLF�VS¦ FLILTXH"� �

�$�P�N�N�F�O�U���H�B�S�B�O�U�J�S���M�l�B�D�D�V�F�J�M���J�O�D�P�O�E�J�U�J�P�O�O�F�M��� ���$�l�F�T�U���V�O�F���R�V�F�T�U�J�P�O���R�V�P�U�J�E�J�F�O�O�F���E�B�O�T���M�F�T���U�J�F�S�T��

�M�J�F�V�Y���F�U���M�F�T���B�D�U�J�W�J�U�Á�T���E�F���G�P�S�N�B�U�J�P�O���Q�P�V�S���B�D�D�V�F�J�M�M�J�S���M�F���Q�M�V�T���M�B�S�H�F�N�F�O�U���Q�P�T�T�J�C�M�F�
���F�U���O�P�U�B�N�N�F�O�U

�Q�P�V�S���R�V�F���M�F�T���Q�F�S�T�P�O�O�F�T���M�F�T���Q�M�V�T���Á�M�P�J�H�O�Á�F�T���E�V���T�Z�T�U�À�N�F���T�D�P�M�B�J�S�F���F�U���E�F���M�l�F�N�Q�M�P�J���T�F���T�F�O�U�F�O�U

�B�V�U�P�S�J�T�Á�F�T��� �̧��G�S�B�O�D�I�J�S���M�F���Q�B�T���E�F���M�B���Q�P�S�U�F��

/D�SRVWXUH�GØ¦ FRXWH�HVW�OØXQ�GHV�D[ HV�OH�SOXV�LPSRUWDQW�SRXU�DFFXHLOOLU�WRXV�W\ SHV�GH�SXEOLFV��3RXU�FHOD��LO�HVW�Q¦ FHVVDLUH�GH
SUHQGUH�OH�WHPSV��GH�SUHQGUH�GX�UHFXO�VXU�VD�SUDWLTXH���

6ØRXWLOOHU�SRXU�UHFHYRLU�OD�SDUROH��DYRLU�XQH�IRUPDWLRQ�VXU�OHV�SUHPLHUV�VHFRXUV�HQ�VDQW¦ �PHQWDOH
$FFXHLOOLU�HQWL¥UHPHQW�OHV�SDUROHVV��SUDWLTXHU�OØ¦ FRXWH�DFWLYH
3HUPHWWUH�DX[ �E¦ Q¦ YROHV�GH�G¦ FKDUJHU�OHXUV�UHVVHQWLV�DXSU¥V�GH�OØ¦ TXLSH�VDODUL¦ H�RX�GØLQWHUYHQDQW�H�H[ W¦ ULHXU��DYRLU
XQH�VXSHUYLVLRQ�GHV�E¦ Q¦ YROHV�
$YRLU�GHV�VDOOHV�TXL�IHUPHQW��R¶�LO�HVW�SRVVLEOH�GH�V
LVROHU��GH�VH�G¦ FKDUJHU��SRVVLEOHPHQW�HQ�QRQ� PL[ LW¦ ��SRXU�SHUPHWWUH
DX[ �VWDJLDLUHV�GH�VØ¦ FOLSVHU��GH�VØH[ WUDLUH�GX�JURXSH�VL�EHVRLQ
1H�SDV�QRWHU�OHV�UHWDUGV��SHUPHWWUH�GHV�DUULY¦ HV�¦ FKHORQQ¦ HV��HW�SHUPHWWUH�DX[ �DSSUHQDQW�H�V�GH�UDWWUDSHU�FH�TXØLOV�RQW
PDQTX¦ ��UHVVRXUFHV��ELQ±PHà ���HQYR\ HU�GHV�PHVVDJHV�GØHQFRXUDJHPHQW�DX[ �DEVHQW�H�V�

(QILQ��OØLPSRUWDQW�HVW�¦ JDOHPHQW�GH�PHWWUH�HQ�DYDQW�OHV�VDYRLUV�GH�FKDFXQ�H��GH�IDYRULVHU�XQH�SRVWXUH�¦ PDQFLSDWULFH��3RXU
FHOD��LO�HVW�SDU�H[ HPSOH�SRVVLEOH�GH�PHWWUH�HQ�DYDQW�OHV�FRPS¦ WHQFHV�GHV�DSSUHQDQW�H�V��YRLUH�GH�OHXU�SURSRVHU�GHV�FR�
DQLPDWLRQV��GH�OHV�VROOLFLWHU��GH�V
DSSX\ HU�VXU�OHXUV�VDYRLUV�HW�GH�OHV�YDORULVHU�

7¦ PRLJQDJH�� �/H�3DUDOO¥OH
7RXWHV�FHV�SU¦ FRQLVDWLRQV�VØDGDSWHQW�VHORQ�OH�OLHX�HW�OHV�SXEOLFV�� /H�OLHX�DFFXHLOOH�GHV�MHXQHV�GH� �� � • � � � �DQV�� LO
SURSRVH�EHDXFRXS�GH�SRUWHV�GØHQWU¦ H���XQ�K±WHO�• �SURMHW��XQ�DFFRPSDJQHPHQW�SDU�GHV�SURIHVVLRQQHOV��GHV�DWHOLHUV
GX�QRQ�IDLUH��VLHVWH��FDI¦ ��UHSRVà ��
/Ø¦ TXLSH� VDODUL¦ H� SURSRVH� ¦ JDOHPHQW� GHV� HQWUHWLHQV� HW� VH� SODFH� GRQF� HQ� SRVWXUH� GØHQTX§WH� SRXU� FRQQD«WUH� OHV
DSSUHQDQW�H�V�HW�DGDSWHU�OHV�SDUFRXUV��FHOD�VH�IDLW�VXU�GX�WHPSV�ORQJ��OØ¦ TXLSH�SUHQG�GX�WHPSV�SRXU�DSSUHQGUH�•
FRQQD«WUH�OHV�SHUVRQQHV�HW�OHXUV�EHVRLQV�VS¦ FLILTXHV�



�2�V�F�M�R�V�F�T�� �R�V�F�T�U�J�P�O�O�F�N�F�O�U�T�� �S�F�T�U�F�O�U�� �Q�S�Á�T�F�O�U�T�� �E�B�O�T�� �M�F�T�� �M�J�F�V�Y�
�� �T�V�S�� �M�F�� �E�Á�W�F�M�P�Q�Q�F�N�F�O�U�� �E�F�� �M�l�B�D�D�V�F�J�M�� �F�U�� �E�F

�M�l�B�D�D�P�N�Q�B�H�O�F�N�F�O�U���E�F�T���Q�S�P�K�F�U�T����
&RPPHQW�IDYRULVHU�OD�VROLGDULW¦ �GDQV�OH�FROOHFWLI��OH�SDUWDJH�" �
&RPPHQW�ELHQ�ILQLU�GHV�SURMHWV��TXHO�WUDYDLO�LQWURVSHFWLI�" �
&RPPHQW�SDVVHU�DX�GHVVXV�GHV�FRPS¦ WHQFHV�WHFKQLTXHV�Q¦ FHVVDLUHV�SRXU�FHUWDLQV�SURMHWV��VRQRUHVà ��" �

&HV�PLVHV�HQ�FRPPXQ�GH�IUHLQV�HW�OHYLHUV�SHUPHWWHQW�GØLGHQWLILHU�OHV�JUDQGV�D[ HV�• �U¦ IO¦ FKLU�GDQV�OHV�FROOHFWLIV
SRXU�VRUWLU�GHV�VHQWLHUV�EDWWXV��GHV�VFK¦ PDV�FODVVLTXHV��GH�O
¦ FROH�DX�WUDYDLO��HW�GH�YRLU�GØDXWUHV�SRVVLELOLW¦ V�SRXU
FHUWDLQ�H�V�

,O�V
DJLW�DORUV�GH�WUDYDLOOHU�VXU�OD�FRQILDQFH�HQ�VRL��OD�VROLGDULW¦ ��OD�FXULRVLW¦ ��OØ¦ FKDQJH��OD�PL[ LW¦ �HW�GRQF��GH
SDVVHU�GØXQH�SUREO¦ PDWLTXH�SHUVRQQHOOH�• �XQ�HQMHX�FROOHFWLI�

/HV�DSSUHQWLVVDJHV�YRQW�VH�VLWXHU�DX�QLYHDX�GHV�FRPS¦ WHQFHV�VRFLDOHV��GHV�VDYRLU� §WUH��GH�FRQILDQFH�HW�GØHVWLPH
GH�VRL��/HV�WLHUV� OLHX[ �YRQW�VH�VLWXHU�HQ�DPRQW�GHV�IRUPDWLRQV��RX�HQ�SDUDOO¥OH��SRXU�UHQIRUFHU�OHV�SHUVRQQHV�GDQV
OHXU�SURMHW�LQGLYLGXHO�HQ�P§PH�WHPSV�TXØLOV�FU¦ HQW�GX�FROOHFWLI�

3OXVLHXUV�OHYLHUV�VRQW�DORUV�LGHQWLIL¦ V�SDU�OHV�WLHUV� OLHX[ ���
3UHQGUH�GX�WHPSV�SRXU�DFFXHLOOLU��QRWDPPHQW�OHV�SOXV�SU¦ FDLUHV
3U¦ SDUHU�XQ�VXSHU�DFFXHLO��IDYRULVHU�OD�FRQILDQFH
&U¦ HU�GHV�UHQFRQWUHV�DYHF�OHV�VDODUL¦ �H�V��VH�UHQGUH�GLVSRQLEOH�� �
3DUWDJHU�GHV�WHPSV�VLPSOHV�GH�OD�YLH�TXRWLGLHQQH��UHSRV��FDI¦ ��� ��IDYRULVHU�OH�ÚQRQ� IDLUHÛ��MXVWH�HQWUHU�HW�§WUH�O• �
&RPPXQLTXHU�VXU�GHV�YDOHXUV�FRPPXQHV�DX�VHUYLFH�GX�SURMHW�JOREDO
1H�SDV�LPSRVHU�XQ�PRXYHPHQW��XQH�ID¤RQ�GH�IDLUH
&RQVLG¦ UHU�OHV�SHUVRQQHV�HW�OHXUV�HQYLHV��P§PH�OHV�SOXV�SHWLWHV
5HVSHFWHU�OHV�FKRL[ �GH�FKDFXQ�H��JHQUH��SU¦ QRPà ���QH�SDV�GHPDQGHU�GH�MXVWLILFDWLRQ
&U¦ HU�GHV�DYHQWXUHV�FROOHFWLYHV��DUWLVWLTXHV��VSRUWLYHV��DXWUHVà �
&U¦ HU�GX�OLHQ�HW�GHV�FRQQH[ LRQV�HQWUH�OHV�XVDJHU�¥UH�V�HQ�SURSRVDQW�GHV�FKRVHV�SRXU�\ �FRQWULEXHU
)DYRULVHU�OD�UHSULVH�GH�SRXYRLU�ÚSROLWLTXHÛ� �FLWR\ HQ��PRQWUHU�TXØRQ�SHXW�DYRLU�XQ�U±OH�DFWLI�GDQV�OD�YLH�GH�OD�FLW¦
1H�SDV�KL¦ UDUFKLVHU�OHV�SDUWLFLSDWLRQV��QL�OHV�E¦ Q¦ YROHV
9DORULVHU�WRXW�FH�TXL�HVW�IDLW�GDQV�OH�OLHX��OH�WUDYDLO�GH�FKDFXQ�H
3URSRVHU�GHV�WHPSV�HQ�QRQ� PL[ LW¦ ��SRXU�LQFOXUH�HW�QRQ�H[ FOXUH
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�"�W�B�O�U���E�F���T�F���M�B�O�D�F�S�
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�D�P�N�Q�Á�U�F�O�D�F���R�V�J���O�F���S�F�Q�P�T�F���Q�B�T���R�V�F���T�V�S���V�O�F���T�F�V�M�F���Q�F�S�T�P�O�O�F�
���V�O���Q�M�B�U�F�B�V���U�F�D�I�O�J�R�V�F�
���W�P�J�S�F���V�O�F���D�F�S�U�J�G�J�D�B�U�J�P�O���Q�P�V�S

�P�V�W�S�J�S���M�F�T���J�O�T�D�S�J�Q�U�J�P�O�T���W�J�B���M�F�T���$�1�'��

�1�B�S�U�J�S���E�l�F�Y�Q�Á�S�J�F�O�D�F�T���B�Q�Q�S�F�O�B�O�U�F�T���F�O���U�J�F�S�T���M�J�F�V��

�Q�P�V�S���E�Á�W�F�M�P�Q�Q�F�S���V�O�F���P�G�G�S�F���E�F���G�P�S�N�B�U�J�P�O
3DU�/H�5XLVVHDX��(66�&DUJR�HW�$YHQLU�,PSOLFLWH

(WUH� XQ� WLHUV� OLHX� DSSUHQDQW�� FØHVW� §WUH� XQ� HVSDFH� G
DFFRPSDJQHPHQW� HW� GØDLGH� GH� G¦ YHORSSHPHQW� GH� FRPS¦ WHQFHV�
%HDXFRXS�GH�WLHUV� OLHX[ �VRQW�DSSUHQDQWV��GH�GLYHUVHV�PDQL¥UHV��HW�GH�ID¤RQ�SOXV�RX�PRLQV�IRUPHOOH��9RLFL�SOXVLHXUV�H[ HPSOHV
GØDFWLRQV�DSSUHQDQWHV�GDQV�OHV�WLHUV� OLHX[ �TXL�QH�SURSRVHQW�SDV�GH� IRUPDWLRQV�FHUWLILDQWHV��2)��HWF��PDLV�TXL�VRQW�SRXU
DXWDQW�ELHQ�GHV�HVSDFHV�GØDSSUHQWLVVDJH�SDU�OH�IDLUH���
$FFRPSDJQHPHQW�GØLQLWLDWLYHV�HW�GH�SURMHWV�FLWR\ HQV
$FFRPSDJQHPHQW�GX�E¦ Q¦ YRODW�� �DVSLUDWLRQ��YDORULVDWLRQ�GHV�FRPS¦ WHQFHVà �
&U¦ DWLRQ�G
DWHOLHUV��W\ SH�IUHVTXH��GH�P¦ GLDWLRQ�QXP¦ ULTXH��HWF�

$X�IXU�HW�• �PHVXUH��FHUWDLQV�OLHX[ �TXL�G¦ YHORSSHQW�GH�SOXV�HQ�SOXV�FHV�GLYHUV�IRUPDWV�GØDFFRPSDJQHPHQW�FU¦ HQW�DORUV�XQH
U¦ HOOH�RIIUH�GH�IRUPDWLRQ��
3OXVLHXUV�TXHVWLRQV�VH�SRVHQW�VXU�OH�G¦ YHORSSHPHQW�GH�FHW�D[ H�VWUDW¦ JLTXH�GDQV�OHV�WLHUV� OLHX[ ���FØHVW�TXRL�OD�IRUPDWLRQ�"
$YHF�TXHOV�DFWHXUV�WUDYDLOOHU�" �4XHOV�VRQW�OHV�EHVRLQV�GX�WHUULWRLUH�"
,O� IDXW�DORUV� ¦ JDOHPHQW�VH�SRVHU�OD�TXHVWLRQ�GHV�FRPS¦ WHQFHV�HW�GHV�HQYLHV�DX�VHLQ�GX�FROOHFWLI� �� �TXHOOHV�FRPS¦ WHQFHV
SHXYHQW�§WUH�WUDQVPLVHV��SDU�TXL�HW�FRPPHQW�"

3RXU� WHVWHU� FH� GRPDLQH�� LO� HVW� SRVVLEOH� SRXU� OØ¦ TXLSH� GH� GØDERUG� LQWHUYHQLU� GDQV� GHV� IRUPDWLRQV� H[ LVWDQWHV�� SXLV
G
H[ S¦ ULPHQWHU�XQH�SUHPL¥UH�IRUPDWLRQ�GRQW�OH�FROOHFWLI�D�OHV�FRPS¦ WHQFHV�� �H[ ���JHVWLRQ�GH�SURMHW�HQ�FROOHFWLI� ��&HOD�SHUPHW
GH�WHVWHU�OH�WHPSV�GH�SU¦ SDUDWLRQ��HW�O
LQYHVWLVVHPHQW�HQ�DPRQW�GHV�IRUPDWLRQV�TXL�HVW�WU¥V�LPSRUWDQW�

' ¥V�ORUV��OD�TXHVWLRQ�GH�OØDXWRILQDQFHPHQW�VH�SRVH��,O�HVW�SRVVLEOH�GH�FU¦ HU�GHV�UHODWLRQV�DYHF�XQ�2)�VXU�VRQ�WHUULWRLUH��
/H�WUDYDLO�HQ�SDUWHQDULDW�HVW�WU¥V�LPSRUWDQW�SRXU�§WUH�HQ�FRK¦ UHQFH�DYHF�OHV�IRUPDWLRQV�G¦ M• �SURSRV¦ HV�VXU�OH�WHUULWRLUH��,O
V
DJLW� ¦ JDOHPHQW� GH� ELHQ� IDLUH� OD� GLVWLQFWLRQ� HQWUH� XQH� IRUPDWLRQ� HW� XQH� LQWHUYHQWLRQ� FODVVLTXH� WU¥V� UDSLGH�� &HWWH
FROODERUDWLRQ� SHUPHW� GH� YDORULVHU� OØDFWLRQ� G¦ YHORSS¦ H� SDU� OH� WLHUV� OLHX� HW� GH� YHQLU� U¦ SRQGUH� • � FHUWDLQV
TXHVWLRQQHPHQWV� IUHLQV�SRXU�OØ2)��WRXW�HQ�U¦ GXLVDQW�OH�WUDYDLO�DGPLQLVWUDWLI�HW�HQ�UHQGDQW�XQH�SUHVWDWLRQ�SOXV�VLPSOH�SRXU
O
¦ TXLSH�GX�WLHUV� OLHX�
0 §PH�VL�FH�FKDPS�GØDFWLRQ�SHXW�DYRLU�XQ�LQW¦ U§W�¦ FRQRPLTXH��LO�HVW�GRQF�LPSRUWDQW�GH�VRXOLJQHU�WRXW�O
LQYHVWLVVHPHQW
Q¦ FHVVDLUH�HW�OH�PDUFK¦ �FRQFXUUHQWLHO�GDQV�OHTXHO�LO�VØLQVFULW��



�&�Y�F�N�Q�M�F���-�F���3�V�J�T�T�F�B�V

1RXV�VRPPHV�VXU�XQ�WHUULWRLUH�UXUDO��IRLVRQQDQW�GH�SURMHWV�GH�SHWLWH�WDLOOH�OL¦ V�DX[ �WUDQVLWLRQ�¦ FRORJLTXHV�HW�VRFLDOHV�
&HV�LQLWLDWLYHV�VRQW�Q¦ HV�• �SHX�SU¥V�DX�P§PH�PRPHQW��HW�RQ�WUDYDLOOH�HQ�SDUWHQDULDW��)DEULTXH�GH�7HUULWRLUH��VRLW
OØLPSXOVLRQ� GX� 5XLVVHDX�� HVW� YHQX� YDORULVHU� FH� WUDYDLO� GH� FRRS¦ UDWLRQ� LQWHU� VWUXFWXUHV�� 3DUPL� OHV� D[ HV� GH
G¦ YHORSSHPHQW��OD�IRUPDWLRQ��2X�FRPPHQW�YDORULVHU�OHV�UHWRXUV�GØH[ S¦ ULHQFHV�GH�QRV�VWUXFWXUHV��YDORULVHU�FH�UHWRXUV
GØH[ S¦ ULHQFHV�GDQV�XQ�PDUFK¦ ��FRQWULEXHU�DX�WUDQVLWLRQV�HFR�HW�VRFLDOHV��3RXU�FHOD��XQ�JURXSH�GH�WUDYDLO�VØHVW�PRQW¦
SRXU�U¦ IO¦ FKLU�HW�• �OD�ERQQH�VWUDW¦ JLH��1RXV�DYRQV�YRXOX�DOOHU�YHUV�GHV�2)�H[ LVWDQWV��$LG¦ �SDU�OD�VRUWLH�GH�' HIILQRY�
QRXV�VRPPHV�DOO¦ V�• �OD�UHQFRQWUH�GØ2)�TXL�QRXV�VHPEODLHQW�FRPSDWLEOHV��0 DOKHXUHXVHPHQW�FHOD�QØD�ULHQ�GRQQ¦ �
,QGLVSRQLELOLW¦ ��FRPSOH[ LW¦ �GDQV�OD�JHVWLRQ�GH�FHV�FHQWUHV��GLIILFXOW¦ �GØDFFXHLOOLU�OØHQVHPEOH�GX�SURMHW��HWF��' ¦ FLVLRQ
D� GRQF� ¦ W¦ � SULVH� GH� PRQWHU� QRWUH� SURSUH� 2)�� (Q� UHQFRQWUDQW� 0 \ ULDP� ' XERLV�� QRXV� DYRQV� WURXY¦ � XQH� SHUVRQQH
FRPS¦ WHQWH�VXU�OH�VXMHW��TXL�D�SX�QRXV�IRUPHU��3DU�OØDFWLRQ��QRXV�DYRQV�FRQVWUXLW�QRWUH�2)��(Q�VØDSSX\ DQW�VXU�XQH
SUHPL¥UH�IRUPDWLRQ�SRUW¦ H�SDU�XQ�VDODUL¦ �GX�5XLVVHDX��OD�ODEHOOLVDWLRQ�D�¦ W¦ �REWHQXH�OH��� �VHSWHPEUH��/H�5XLVVHDX�D
¦ W¦ �ODEHOOLV¦ �2)��4XDOLRSL���/ØRIIUH�GH�IRUPDWLRQ�LQLWLDOH�VØDSSXLH�VXU�OHV�FRPS¦ WHQFHV�GHV�VDODUL¦ V�GX�5XLVVHDX��DX�YX
GHV�EHVRLQV�H[ SULP¦ V�SDU�QRV�SDUWHQDLUHV�GH�SURMHWV��$%&��SURJUDPPH�VXU�OHV�KDLHV��HWF�� ��$XMRXUGØKXL�QRXV�VRPPHV
HQ�JHVWDWLRQ�GH� IRUPDWLRQV�VXU�FH�FKDPS��HW�QRXV�DYRQV�UHODQF¦ �OH�JURXSH�GH�WUDYDLO�GH�VRFL¦ WDLUHV�SRXU�TXØLOV
VRLHQW�FRQWULEXWHXUV�GH�FH�FDWDORJXH��(Q�SDUDOO¥OH��QRXV�PHQRQV�DYHF�OH�VRXWLHQ�GH�OD�5¦ JLRQ�%UHWDJQH��XQH�* 3(&7
DXWRXU�GH�OØDJURIRUHVWHULH��8Q�GLDJ�SDUWDJ¦ �SHUPHWWUD�GØLGHQWLILHU�OHV�PDQTXHV�HQ�WHUPHV�GH�FRPS¦ WHQFHV�HW�GH
SHXW�§WUH�YHQLU�JDUQLU�OH�FDWDORJXH�GH�IRUPDWLRQ��

&H�FKHPLQ�QØD�SDV��HW�QØHVW�WRXMRXUV�SDV�VLPSOH��
� LQYHVWLVVHPHQW�WHPSV�ORXUG�SRXU�OH�ODQFHPHQW��FRQVWUXFWLRQ�GH�OD�P¦ WKRGR��GX�SURFHVV�DGPLQLVWUDWLI� ��0 DLV�FHOD�•
SHUPLV�GH�PHWWUH�GH�OØRUGUH�GDQV�QRWUH�V\ VW¥PH�DGPLQLVWUDWLI�HW�FRPSWDEOH�JOREDO�
� FRPPXQLFDWLRQ�� ' LIILFLOH� GH� FRPPXQLTXHU� VXU� VRQ� RIIUH�� &HOD� Q¦ FHVVLWH� HQFRUH� GH� OØLQYHVWLVVHPHQW� WHPSV� SRXU
WURXYHU�OHV�FDQDX[ �DG¦ TXDW�HW�DQLPHU�FHWWH�FRPPXQLFDWLRQ
� GLIILFXOW¦ �• �J¦ UHU�FH�SURMHW��HW�OD�ULJXHXU�Q¦ FHVVDLUH�SDUPL�WRXW�OH�ORW�GH�SURMHWV�D\ DQW�FRXUV�DX�5XLVVHDX��2Q�VH
UHWURXYH�DYHF�XQH�FDVTXHWWH�VXSSO¦ PHQWDLUH�HW�OD�FKDUJH�PHQWDOH�DVVRFL¦ H�
� WXUQ� RYHU�GDQV�OHV�VWUXFWXUHV�GH�OØ(66��TXL�UDMRXWH�GH�OD�GLIILFXOW¦ �GDQV�OD�JHVWLRQ�GHV�FRPS¦ WHQFHV�• �YDORULVHU�HQ
IRUPDWLRQV�



1RXV�DYRQV�QRWDPPHQW�¦ FKDQJ¦ �VXU���
3UHQGUH�OH�WHPSV�GDQV�XQH�VRFL¦ W¦ �EDV¦ H�VXU�OH�UHQGHPHQW�HW�OØHIILFDFLW¦ ��GDQV�XQH�WULDQJXODWLRQ�SHUPDQHQWH�HQWUH
WHPSV��DUJHQW�HW�VHQV
2XWLOV�GH�SULVH�GH�G¦ FLVLRQ�HW�K\ JL¥QH�GH�OD�G¦ FLVLRQ�SRXU�¦ YLWHU�OD�PDQLSXODWLRQ�HW�OHV�ELDLV
)DYRULVHU� OØLQFOXVLRQ� HW� OD� GLYHUVLW¦ � SDU� OD� IRUPDWLRQ�� OD� GLYHUVLILFDWLRQ� GX� SRXYRLU� HW� OD� G¦ FRQVWUXFWLRQ� GHV
UHSU¦ VHQWDWLRQV
' ¦ O¦ JXHU�OH�SRXYRLU�HW�¦ YLWHU�OH�PLFUR� PDQDJHPHQW�HQ�VH�WRXUQDQW�QRWDPPHQW�YHUV�OD�VRFLRFUDWLH
' ¦ ILQLU�GHV�U±OHV�HW�VH�PHWWUH�• �OD�SODFH�GH�OØDXWUH��HQ�HPSDWKLH��QRWDPPHQW�DYHF�GHV�RXWLOV�GØLQWHOOLJHQFH�FROOHFWLYH
FRPPH�OH�&R' HY�HW�OH�MHX�7�/7
([ S¦ ULPHQWHU�HW�WUDYDLOOHU�SDU�LW¦ UDWLRQV�DYHF�OH�GHVLJQ� WKLQNLQJ
&DSLWDOLVHU�HW�GRFXPHQWHU�SRXU�PHVXUHU�OD�SURJUHVVLRQ�HW�F¦ O¦ EUHU�OHV�SHWLWV�SDV
&U¦ HU� GX� FRPPXQ� HW� DGRSWHU� XQH� SRVWXUH� GH� FRRS¦ UDWLRQ� DYHF� OD� P¦ W¦ R� SHUVRQQHOOH� HW� OHV� DFWXDOLW¦ V� HW� NLIIV
SURIHVVLRQQHOV�GH�FKDFXQ�H
6H�IRUPHU�HQ�SDVVDQW�QRWDPPHQW�SDU�OØ¦ GXFDWLRQ�SRSXODLUH�HW�OØDSSUHQWLVVDJH��PDLV�DXVVL�OHV�¦ FKDQJHV�HQWUH�SDLUV�HW
OHV�UHWRXUV�GØH[ S¦ ULHQFH��WRXW�HQ�VRUWDQW�GH�OØHQWUH�VRL�SRXU�VØLQVSLUHU�HW�LQQRYHU
6H�IDLUH�DFFRPSDJQHU��DYHF�GX�FRPSDJQRQQDJH��GX�WXWRUDW�RX�XQ�H�IDFLOLWDWHXU�LFH

�'�S�F�T�R�V�F���E�F�T���Q�P�T�T�J�C�M�F�T���m�%�Á�D�J�E�F�S���F�O�T�F�N�C�M�F�n��
3DU�/H�/LHX� ' LW

&HWWH� IUHVTXH� SHUPHW� GØH[ SORUHU� OHV� HQMHX[ � OL¦ V� • � OD� JRXYHUQDQFH
SDUWDJ¦ H�� O
LQWHOOLJHQFH� FROOHFWLYH� HW� OD� FRRS¦ UDWLRQ� DX� VHLQ� GHV
RUJDQLVDWLRQV�� /HV� SDUWLFLSDQW�H�V� RQW� ¦ FKDQJ¦ � VXU� OHXUV
SUREO¦ PDWLTXHV� DFWXHOOHV� HW� OHXUV� H[ S¦ ULHQFHV� SRXU� WURXYHU� GHV
VROXWLRQV�SRXU���
� �3DUWDJHU�OHV�G¦ FLVLRQV
� �6ØRUJDQLVHU�GH�ID¤RQ�HIILFDFH
� �5¦ JXOHU�OHV�UHODWLRQV
� �)DYRULVHU�OD�FRQWULEXWLRQ�HW�OØLPSOLFDWLRQ



�&�D�P���D�P�O�T�U�S�V�D�U�J�P�O�� ���� �$�P�N�N�F�O�U�� �M�F�T�� �U�J�F�S�T�� �M�J�F�V�Y�� �B�Q�Q�S�F�O�B�O�U

�Q�F�V�W�F�O�U���J�N�Q�V�M�T�F�S���E�F���O�P�V�W�F�M�M�F�T���N�B�O�J�À�S�F�T���E�F���D�P�O�T�U�S�V�J�S�F� 
3DU�+DPHDX[ �/¦ JHUV��(FOLV��6WHUHGHQQ�HW�. HMDO

4XHOOHV�UHVSRQVDELOLW¦ V�SRXU�FHV�H[ S¦ ULPHQWDWLRQV��SHQGDQW�HW�DSU¥V�OH�FKDQWLHU�" �4XHOOH�WHPSRUDOLW¦ �" �&RPPHQW�LQVFULUH�XQ
FKDQWLHU�GDQV�XQ�FXUVXV�GH�IRUPDWLRQ�"

/HV� FKDQWLHUV� GØ¦ FR� FRQVWUXFWLRQ� G¦ YHORSS¦ V� SDU� FHUWDLQV� WLHUV� OLHX[ �� GDQV� OH� FDGUH� GH� IRUPDWLRQV�� SRVHQW� DXWDQW� GH
TXHVWLRQV�TXH�GH�OHYLHUV�S¦ GDJRJLTXHV�LQQRYDQWV�
&HV�H[ S¦ ULPHQWDWLRQV�VRQW�LQW¦ UHVVDQWHV�SRXU�GHV�JURV�DFWHXUV�GH�OD�IRUPDWLRQ�TXL�UHFKHUFKHQW�GH�QRXYHDX[ � IRUPDWV�HW
SODWHDX[ �SOXV�LQQRYDQWV�
/HV� WLHUV� OLHX[ � SHUPHWWHQW� ¦ JDOHPHQW� GH� PLHX[ � FRQQD«WUH� OHV� EHVRLQV� HW� GH� WUDYDLOOHU� VXU� O
LQJ¦ QLHULH� GHV� FKDQWLHUV
GØLQVHUWLRQ� RX� FKDQWLHUV� ¦ FROH�� OØLQJ¦ QLHULH� S¦ GDJRJLTXH�� OØLQJ¦ QLHULH� GHV� P¦ WLHUV�� OH� GLDJQRVWLF� GH� WHUUDLQ�� OH
G¦ YHORSSHPHQW�GHV�VRIW� VNLOOV��RX�HQFRUH��OØLGHQWLILFDWLRQ�GHV�E¦ Q¦ ILFLDLUHV�VRXKDLW¦ V��QRWDPPHQW�GDQV�OH�EXW�GØDFFURLWUH�OD
PL[ LW¦ �GH�FHUWDLQHV�SURIHVVLRQV��
&HV�FKDQWLHUV�U¦ SRQGHQW�¦ JDOHPHQW�DX[ �EHVRLQV�GH�PDLQ� G
ÁXYUH�GDQV�OH�GRPDLQH�GH�OD�U¦ QRYDWLRQ� ¦ QHUJ¦ WLTXH�HW�GH
OØDXWR� U¦ QRYDWLRQ�
0 DLV�LO�HVW�LPSRUWDQW�GH�VRXOLJQHU�TXH�FHV�DFWLRQV�Q¦ FHVVLWHQW�XQ�HQFDGUHPHQW�MXULGLTXH�SU¦ FLV��OL¦ �• �XQH�UHVSRQVDELOLW¦ �GH
PD«WULVH� GØRXYUDJH�� /Ø¦ FR� FRQVWUXFWLRQ� SU¦ VHQWH� GHV� FRQWUDLQWHV� GH� U¦ JOHPHQWDWLRQV�� /D� GRFXPHQWDWLRQ� GH� FHV
H[ S¦ ULPHQWDWLRQV�HW�SUDWLTXHV�GH�FKDQWLHU�G
¦ FR� FRQVWUXFWLRQ�VHUDLW�GRQF�E¦ Q¦ ILTXH�• �WUDYDLOOHU�• �OØDYHQLU�



$�$XJDQ��SDU�H[ HPSOH��OØDQLPDWLRQ�GH�FHWWH�UHFKHUFKH�D�IDYRULV¦ �OD�FRRS¦ UDWLRQ�PDLV�DXVVL�OD�PRQW¦ H�HQ�TXDOLW¦ �GH�OD
SURGXFWLRQ� GHV� FRQQDLVVDQFHV�� &HWWH� G¦ PDUFKH� D� FODLUHPHQW� VRXOLJQ¦ � OØLPSRUWDQFH� GH� O
HQJDJHPHQW� HW� GH� UHPLVH� HQ
TXHVWLRQ�GHV�SRUWHXUV�GH�SURMHW�

$�-DQ] ¦ �OD�UHFKHUFKH�DFWLRQ�D�SHUPLV�G
LGHQWLILHU�GH�PDQL¥UH�SU¦ FLVH�OHV�EHVRLQV�GHV�SHUVRQQHV�ŸJ¦ HV�GX�WHUULWRLUH��DLQVL
TXH�OHV�EHVRLQV�GHV�DXWUHV�DFWHXUV��VRLJQDQW��5+��OHV�DLGDQWV��OHV�MHXQHVà ���&HWWH�DFWLRQ�D�¦ W¦ �SHU¤XH�FRPPH�XQ�U¦ HO�JDLQ
GH�WHPSV�SDU�OHV�GLYHUVHV�SDUWLHV� SUHQDQWHV�FDU�FHOD�D�SHUPLV�GH�VWUXFWXUHU�GHV�U¦ SRQVHV�DGDSW¦ HV�QRWDPPHQW�VXU�OH�YROHW
IRUPDWLRQ�� &±W¦ � HPSOR\ HXU�� HOOH� SHUPHW� GH� VH� UHJDUGHU�� UHJDUGHU� VHV� SURSUHV� SUDWLTXHV�� LPDJLQHU� GH� QRXYHOOHV
RUJDQLVDWLRQV�� DYHF� OD� IRUFH� GØXQ� FROOHFWLI� GØHPSOR\ HXUV�� &±W¦ � VRFL¦ W¦ �� FHWWH� ¦ WXGH� UHPHW� HQ� OXPL¥UH� OD� FRQGLWLRQ� HW
OØLPDJH�Y¦ KLFXO¦ H�VXU�OD�YLHLOOHVVH��Ú2Q�YD�SRXYRLU�DJLU�HW�YLVHU�ÚMXVWHÛ���
&HWWH�UHFKHUFKH�D�SHUPLV�GØDSSRUWHU�GH�OD�UHFRQQDLVVDQFH�HW�GH�OD�YLVLELOLW¦ �• �FHV�SHUVRQQHV�FRQFHUQ¦ HV�HW�DX[ �HQMHX[ �TXL
HQ�G¦ FRXOHQW�
/D�P¦ WKRGRORJLH�SHUPHW�GH�P§OHU�FKHUFKHXU��SRXYDQW�SUHQGUH�GX�UHFXO��DYHF�G
DXWUHV�FRQQDLVVDQFHV�SOXV�WK¦ RULTXHV��HW
GHV�SRUWHXUV�GH�SURMHW�DQFU¦ V�VXU�OH�WHUULWRLUH��HW�GDQV�OØDFWLRQ�TXRWLGLHQQH�

�1�S�F�O�E�S�F���E�V���S�F�D�V�M���T�V�S���M�B���G�P�S�N�B�U�J�P�O�������N�Á�U�I�P�E�P�M�P�H�J�F���E�F

�S�F�D�I�F�S�D�I�F���B�D�U�J�P�O���Q�B�S�U�J�D�J�Q�B�U�J�W�F
3DU�/D�&DQRS¦ H��/H�&KDPS�&RPPXQ�HW�$P¦ OLH�$XEHUW�3ODW��DQWKURSRORJXH

/HV�DFWLRQV�GH�IRUPDWLRQ�G¦ YHORSS¦ HV�SDU�OHV�WLHUV� OLHX[ �TXHVWLRQQHQW�GH�IDLW�EHDXFRXS�GH�VXMHWV�VRFLR� SURIHVVLRQQHOV�HW
WHUULWRULDX[ �� FRPPH� OH� ÚOHV� VHUYLFHV� GH� VRLQV� • � OD� SHUVRQQH� HW� OH� ELHQ� YLHLOOLUÛ� • � -DQ] ¦ �� RX� HQFRUH�� OHV� ÚFRPPHUFHV� GH
SUR[ LPLW¦ �HQ�PLOLHX�UXUDO�HW�OHV�QRXYHDX[ �P¦ WLHUV�GX�YLOODJHÛ�• �$XJDQ�
/D�P¦ WKRGRORJLH�GH�UHFKHUFKH� DFWLRQ�SHUPHW�DORUV�GH�SUHQGUH�GX�UHFXO�VXU�FHV�DFWLRQV�GH�IRUPDWLRQ�SRXU�FU¦ HU�GHV�HVSDFHV
GH�U¦ IOH[ LRQ��SRXU�SUHQGUH�GX�WHPSV�SRXU�SHQVHU�OH�SURMHW��SRXU�IDLUH�HQVHPEOH��DYHF�GLII¦ UHQWHV�SDUWLHV� SUHQDQWHV��FU¦ HU
GH�OD�FRQILDQFH��SRXU�UHOLHU�OHV�¦ OX�H�V�DX[ �HQMHX[ �GX�WHUULWRLUH��
&HWWH�G¦ PDUFKH�HVW� • �DQWLFLSHU�DILQ�GH�OØLQW¦ JUHU�SOHLQHPHQW� • �OD�G¦ PDUFKH�GX�SURMHW� �� LO�V
DJLW�GH�SDUWLU�GX�Y¦ FX��GH
O
H[ S¦ ULHQFH�� GH� UHPHWWUH� OHV� XVDJHU�¥UH�V� DX� FÁXU� GHV� GLVSRVLWLIV� HW� GH� TXHVWLRQQHU� HQVHPEOH� OD� UHFKHUFKH� GH
SUREO¦ PDWLTXH��
/Ø¦ WXGH�GHV�SHUFHSWLRQV��FUR\ DQFHV�PDLV�DXVVL�GHV�SUDWLTXHV�TXRWLGLHQQHV�GX�JURXSH�HQ�TXHVWLRQ�HVW�LPSRUWDQWH�• �PHQHU��,O
IDXW�LGHQWLILHU�WRXV�OHV�DFWHXUV�HW�OHXU�SURSUH�G¦ ILQLWLRQ�GH�FKDTXH�WHUPH�HPSOR\ ¦ �

/ØDSSURFKH�TXDOLWDWLYH�SDVVH�SDU�OD�U¦ DOLVDWLRQ�GØHQWUHWLHQV�LQGLYLGXHOV��HQ�JURXSH��GDQV�GLYHUV�HVSDFHV�G
¦ FRXWH�PDLV�DXVVL
SDU�GH�OØREVHUYDWLRQ�SDUWLFLSDQWH�� /H�FKHUFKHXU�GRLW�VH�PHWWUH�GDQV�OHV�FKDXVVXUHV�GHV�GLYHUVHV�SDUWLHV� SUHQDQWHV�SRXU
FKHUFKHU�OD�GLYHUVLW¦ �GHV�SRLQWV�GH�YXH��LGHQWLILHU�OHV�GLYHUJHQFHV�HW�FRQYHUJHQFHV��VDQV�SDUWL� SULV��/H�WHPSV�HVW�SULPRUGLDO
SRXU�PHQHU�• �ELHQ�FHV�UHFKHUFKHV�PDLV�UHVWH�ÚU¦ DOLVWHÛ��VL�OD�P¦ WKRGRORJLH�HVW�ELHQ�SHQV¦ H��GHV�SUHPLHUV�U¦ VXOWDWV�SHXYHQW
UDSLGHPHQW� DUULYHU��� ,O� HVW� LPSRUWDQW� GØDYRLU� DXVVL� GHV� PRPHQWV� GH� SDXVH� GDQV� OD� G¦ PDUFKH� PDLV� DXVVL� GHV� WHPSV� GH
UHFRQQDLVVDQFH�HW�GH�SDUROH�HQWUH�OHV�SDUWLHV� SUHQDQWHV�



3RXU�PHQHU�• �ELHQ�XQH�UHFKHUFKH� DFWLRQ�LO�\ �D�GRQF�SOXVLHXUV�SRLQWV�• �DVVXUHU���
$YRLU�GHV�SHUVRQQHV�HQ�FKDUJH�GX�SURMHW�HW�RX�HQ�G¦ FLVLRQ�� ¦ OX��SRUWHXU�ÚFRQYDLQFXÛ�GH�FHWWH�G¦ PDUFKH
$YRLU�XQH�SHUVRQQH�WDPSRQ�TXL�FRRUGRQQH�WRXV�OHV�DFWHXUV���LPSOLFDWLRQ�IRUWH�GH�OD�SHUVRQQH�FKDUJ¦ H
GX�SURMHW
$YRLU�XQ�FKHUFKHXU�• �OD�IRLV�ULJRXUHX[ �GDQV�OD�P¦ WKRGRORJLH�HW�OØDQDO\ VH��PDLV�DXVVL�DFFHVVLEOH�HW�VRXSOH
SU§W�• �DFFRPSDJQHU�OH�FROOHFWLI�GDQV�OÛXWLOLVDWLRQÛ�GHV�GRQQ¦ HV
/
LQW¦ JUHU� SOHLQHPHQW� GDQV� OD� YLVLRQ� FROOHFWLYH� GX� SURMHW� HW� IL[ HU� GHV� WHPSV� GØ¦ FKDQJHV� FODLUHPHQW
G¦ ILQLV�R¶�FKDFXQ�H�SHXW�VH�UHQGUH�GLVSRQLEOH�VXU�GX�WHPSV�SURIHVVLRQQHO
$YRLU�FRQVFLHQFH�GH�OD�FR� UHVSRQVDELOLW¦ �GHV�U¦ VXOWDWV�HW�OH�PHVVDJH�• �SRUWHU�GHUUL¥UH
$YRLU�XQH�FDSLWDOLVDWLRQ�GHV�FRPS¦ WHQFHV�HW�GHV�FRQQDLVVDQFHV�SRXU�FRQWLQXHU�OHV�UHFKHUFKHV�HW�DYDQFHU
FROOHFWLYHPHQW�VXU�OHV�HQMHX[ �GH�VRFL¦ W¦ �HVW�FO¦ �

4XHOTXHV� LG¦ HV� GH� FRQWDFWV� �� 7LVVDJH� �5HQQHV� � � �� G
DXWUHV� FKHUFKHXUV� HW� VWUXFWXUHV� GH� UHFKHUFKH
LQG¦ SHQGDQWHV��W\ SH�&RRSØ(VNHPP���' /$��&,5),3à






