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'DQV XQ HQYLURQQHPHQW RX OHV H[LJHQFHV HW QRUPHV GHV YpK
SOXV pOHYpHV LO HVW SOXV TXH QpFHVVDLUH GH WUDYDLOOHU W
UHFRPPDQGDWLRQV GHV IDEULFDQWYV

(Q WDQW TXH OHDGHU VXU OH PDUFKp 6pQpJDODLY QRWUH pTXLSH
OXEULILDQWY H[SPULPHQWpPV TXL RQW WUDYDLOOpPV SRXU OHV SOX ‘
&UHVW SRXU FHWWH UDLVRQ TXH QRXV DSSRUWRQV GHV VROXWLR(
7RXV QRV SURGXLWV HW VHUYLFHV RQW XQ VHXO REMHFWLI YHLO
HQ IDLVDQW GHV pFRQRPLHV VXU WRXWHYV OHV FKDLQHV GH YDOHX







5DFKHWHU HQ SDU OH JpUDQW SpWUROLHU $5$0&2 Op
PRQGLDOHV LQWpJUpHY GH SURGXFWLRQ GUpPQHUJLH HW ¢
9DOYROLQH 70 *OREDO 2SHUDWLRQV HVW XQ OHDGHU PR
VROXWLRQV LQGXVWULHOOHV FUpPDQW GHV SURGXLWYV Sl
OHV SDUWHQDLUHV GX PRQGH HQWLHU )RQGpPH HQ QI
PRWHXU GH PDUTXH DX PRQGH UHYHQGLTXDQW QRWUH S
(Q WDQW TX 2ULJLQDO OMREMHFWLI GH 9$/92/,1( HVW GH

DQV $YHF GHV YHQWHV GDQV SOXV GH SD\V HW WH
FKDTXH PRWHXU HW FKDTXH WUDQVPLVVLRQ \ FRPSULV C
YPKLFXOHV XWLOLWDLUHV ORXUGV RIIHUWV GDQV SOXV ¢




5HSVRO HVW LQGLVVRFLDEOH GX FKDPSLRQQDW GX PRQGH
FDWpJRULH UHLQH FF DXMRXUGuUKXL ORWR*3 R+ OupFXU
EULOOHU OHV FRXOHXUV GH FHWWH VRFLpWp SpWUROLqUH
'RRKDQ $OH[ &ULYLOOp HW 9DOHQWLQR 5RVVL

/H JURXSH 5HSVRO HVW Qp HQ GH OD UpRUJDQLVDWLRQ
HQVXLWH pWp SULYDWLVp SXLV VUHVW pWHQGX GDQV OH PF
HQ $PpPULTXH GX 6XG HW HQ $VLH

6L OHV VWDWLRQV VHUYLFH 5HSVRO VRQW QRPEUHXVHV HQ
JDPPH GH IOXLGHYV HW GH OXEULILDQWY SRXU OuDXWRPREL
5HSVRO HVW XQH GHV PHLOOHXUHV PDUTXHV GH OXEULILDC

(QWUH MDQYLHU HW MXLQ 5(362/ DFTXLHUW G
DUJHQWLQH <3) 6 $ GRQQDQW QDLVVDQFH j XQH HQWUHSU
<3) 6 $

/ID QRXYHOOH VRFLpWp GHYLHQW XQH GHV SOXV JUDQGHYV F
RSpUDQW GDQV SOXV GH WUHQWH SD\V HQ SDUWLFXOLHU |
GH OHDGHU GDQV OH SpWUROH HW OH JD]




$QFLHQQHPHQW FRQQXH VRXV OH QRP Gu$JLS (QL (QWH 1
PrPH ORJR GX FKLHQ QRLU j VL[ SDWWHY GRQW OD VLJQLIL

FHQWDXUH SRVW PRGHUQH " 6\PEROLVDWLRQ GHV GHX[ MD
URXHV GuUXQH YRLWXUH " 5HSUpVHQWDWLRQ GHV YDOHXUYV
LWDOLHQ GH OupOHFWULFLWp GX JD] HW GX SpWUROH D

GLUHFWHXU Gu(QL GDQV OHV DQQpHYV HQYLVDJHDLW C
XQH RSSRUWXQLWp GUpFKDQJH GDQV OH UHVSHFW GHV GLI
ORFDO HW QRQ FRPPH XQ FRORQLVDWHXU © VHORQ VHV
(QL SURSRVH GHV KXLOHV JUDLVVHV HW OXEULILDQWYV SR




/IH VHSWHPEUH XQ JURXSH G H[SORUDWHXUV HW GH FRPPHUOD
OH QRP GH OD VRFLpWp D FKDQJp SOXV G XQH IRLV (Q HOOH H
IXVLRQQp DYHF 7H[DFR HW HVW GHYHQXH &KHYURQ7H[DFR PDLV HQ
6XU OD EDVH GHV SOXV JUDQGHYV HQWUHSULVHV GHV eWDWV 8QLV V
IXEULFDQWYV TXL HVW GLUHFWHPHQW LPSOLTXpH GDQV OD SURGXF
/ KLVWRLUH GH &KHYURQ HVW ORQJXH HW VROLGH

/H VORJDQ HW OD YLVLRQ GH &KHYURQ

7ZURXYHU GHV PR\VHQV QRXYHDX[ HW SOXV SURSUHV G DOLPHQWHU O
PRQGH D EHVRLQ GH WRXWH O pQHUJLH TXH QRXV SRXYRQV GpYHOR
SRXUTXRL QRV HPSOR\pVY WUDYDLOOHQW FKDTXH MRXU j WURXYHU C
PRQGH HQ pQHUJLH ©

/D YLVLRQ GH &KHYURQ HVW G rWUH O HQWUHSULVH pQHUJpWLTXH
SDUWHQDULDWY HW VHV SHUIRUPDQFHYV




$X 6pQpJDO OHV SURGXLWV HW VHUYLFHYV 6KHOO VRQW IRXUQLV ¢
/ KLVWRLUH GH 9LYR (QHUJ\ HVW XQH KLVWRLUH DIULFDLQH FDUD
WHQGDQFHV G\QDPLTXHV DYHF XQH FURLVVDQFH GXUDEOH VXU X
GUXQH SDUW OH SRXYRLU GH OpXQH GHV SOXV JUDQGHV PDUTXHV
GUHQWUHSULVH DXGDFLHXVH /H WRXW GDQV XQ FRQWH[WH GH GH
PRQGH R+ OD FURLVVDQFH HVW OD SOXV UDSLGH

&UppH HQ 9LYR (QHUJ\ SUpPVHQW VXU SOXVLHXUV PDUFKpV DIL
6KHOO HW PDLQWHQDQW OD PDUTXH (QJHQ 1RXV DFKHWRQV GLV
FDUEXUDQWYV HW GHV OXEULILDQWY GH KDXWH TXDOLWp j QRV FOI
HQULFKL HW DGDSWp SRXU VDWLVIDLUH j OHXUV EHVRLQV

/H JURXSH 9LYR (QHUJ\ GLVSRVH G XQ UpVHDX GH SOXV GH VW
O RXHVW GH O HVW HW GX VXG GH O $IULTXH HW H[SRUWH GHV 0O
$[pV VXU OUDYHQLU GH Ou$IULTXH QRXV VLPSOLILRQV OD YLH GH
HW SOXV HQULFKLVVDQWH

1RWUH YLVLRQ HVW GH GHYHQLU OpHQWUHSULVH GupQHUJLH OD S




(Q WDQW TXH SUHPLqUH HQWUHSULVH WXUTXH GH FRPEXVWLEOH H
GH UHPSOLVVDJH pTXLSpHV GH OD SOXV KDXWH WHFKQRORJLH QR>
SURGXLWYV HW GHV VHUYLFHV DX[ VHFWHXUVY GH O LQGXVWULH ORX
GH OD FRQVWUXFWLRQ GH O H[SORLWDWLRQ PLQLqUH HW PDULWLF
1RXV VRPPHV ILHUV GH SRVVpGHU OH SOXV JUDQG UpVHDX GH VWD
O pQHUJLH GRQW QRXV IDLVRQV SDUWLH GHSXLV (PSOR\DQW G
VRPPHV XQ JURXSH JpDQW G LQIUDVWUXFWXUHY pQHUJpWLTXHV DJ
FKLITUH G DIIDLUHV VXSpULHXU j PLOOLDUGY GH WRQQHV GH 7/t
$ORUV TXH OH VHFWHXU HVW j OD WrWH GH SOXV GH VWDWLRQV
G DSSURYLVLRQQHPHQW HQ DpURSRUW G XQ WHUPLQDO GH *3/ G .
FDSDFLWp GH VWRFNDJH GH FDUEXUDQW GH PLOOLRQ GH PgQWUHYV
OXEULILDQWY GH OD 7XUTXLH JUKFH j QRWUH XVLQH GH OXEULILDQ
I1RXV H[SRUWRQV pJDOHPHQW ILQUHPHQW YHUV SD\V VXU TXDWUF
WHFKQRORJLTXH OH SOXV FRPSOHW GH OD JpRJUDSKLH j SUR[LPLW




/I. , QWHUQDWLRQDO ILOLDOH GH 3-6& "/8.2,/© HVW O

G KXLOHV JUDLVVHV HW DXWUHV IOXLGHYV WHFKQLTXHYV
HQWUHSULVHYV FRPPXQHV HQ 5XVVLH HW j O pWUDQJHU

VLWXpHVY GDQV OH PRQGH HQWLHU /D VRFLpWp IRXUQLW
SOXV GH SD\V




7RWDO(QHUJLHV 6pQpJDO VRFLpWp SpWUROLQUH ILOLDOH
DQRQ\PH GH GURLW VpQpJDODLV TXL H[HUFH DX 6pQpJDO C
SUPVHQW DX 6pQpJDO GHSXLV i WUDYHUV OD &)'3$ &R
3pWUROH HQ $IULTXH

$YHF XQ UpVHDX GH SOXV VWDWLRQV VHUYLFH 7RWDO(
GHV RSpUDWHXUV PHPEUHV GX *33 *URXSHPHQW GHV 3URI
FRXYUH WRXWHVY OHV UpJLRQV GX 6pQpJDO

/HDGHU VXU OH PDUFKp GH OD GLVWULEXWLRQ GH SURGXL'
XQH JDPPH GH SURGXLWV GH TXDOLWp OXEULILDQWV FDU
JLRXOV ODPSHV VRODLUHV FDUWHV SpWUROLQUHYV $)
GDQV VRQ UpVHDX 7RWDO(QHUJLHV 6pQpJDO SURSRVH j Vt
TXRWLGLHQ

JRXUQLVVHXU GH UplpUHQFH SRXU OHV VRFLpWpV PLQLQUH
UDUHV VRFLpWpV j PHWWUH j OD GLVSRVLWLRQ GH VHV FO




'"H IRUPXODWLRQ $PpULFDLQH OD JDPPH GH OXEULILDQWYV 3(752/8
YLHUJH HW HVW IDEULTXp DYHF GHV QRUPHV HW TXDOLWpV VXSp
GUDGGLWLIV ULJRXUHXVHPHQW VpOHFWLRQQpV HW FRQWU{OpV
3(752/8%( SURSRVH XQH JDPPH FRPSOqQWH GH SURGXLWYV TXL FRPS
FDPLRQV GHV OLTXLGHV GH WUDQVPLVVLRQ HW GH IUHLQ GHYV D
KXLOHV EODQFKHY HW GHV JUDLVVHYV

3(752/8%( HVW DXVVL OD SUHPLqUH VRFLpWp 6pQpJDODLVH VSpFLI
$FWXHOOHPHQW OD VRFLpWp GpYHORSSH HW DFFRPSDJQH SOXVL
FDUEXUDQW FXPXODQW SOXV GH SRLQWV GH YHQWHV *UDFH |
EHVRLQV GX SDUF DXWRPRELOH H[LVWDQW




5HIURLGLVVHXUV HW SURGXLWYV FKLPLTXHV
(QYLURQ GH WRXV OHV SUREOQPHV UHQFRQWUpV GDQ

VRQW OLpV j XQH PDXYDLVH PDLQWHQDQFH GX VI\VWqPH ¢
VDYH] OHV SUREOQPHV GH PRWHXU HQWUDVQHQW GHV FF
WHPSV G DUUrW LPSRUWDQWYVY )OHHWJXDUG GLVSRVH G
UHIURLGLVVHPHQW HW GH SURGXLWYV FKLPLTXHV SRXU Uj|
GHV SULQFLSDX[ IDEULFDQWY GH PRWHXUV PRQGLDX]




DQV GUH[SHUWLVH HW GH VDYRLU IDLUH GDQV OD IRUPXODWLRQ

&RQGDW HVW IRUPXODWHXU HW IDEULFDQW GH JUDLVVHV LQGXVWU
DGDSWHU DX[ GLIIpUHQWHY UpYROXWLRQV WHFKQRORJLTXHV $XMR
JUDLVVHV OXEULILDQWHY PDLV pJDOHPHQW GuXQisRIPOPHQWYVGLUDSEE
([SHUW HQ WULERORJLH pWXGH GHV IURWWHPHQWY HW HQ VDSRQ
HW GH EDVHV DOFDOLQHV QRXV GLVSRVRQV GuXQ FDWDORJXH GH
FRQYHQWLRQQHOOHYV HW PXOWLVHUYLFHV MXVTXuDX[ JUDLVVHV OH




"HSXLV

(Q WDQW TXH SOXV DQFLHQ IDEULFDQW DOOHPDQG GH OXEULILDQW
SULQFLSDX[ IDEULFDQWY GH OXEULILDQWY HW GH IOXLGHV GH PpW
% (&+(0 HVW O DEUpYLDWLRQ GH OXEULILDQWY GH V\VWGPHV GH UH
H[FHSWLRQQHOV GpYHORSSpV HQ FROODERUDWLRQ DYHF GHV VFL}
OHV OXEULILDQWYV j GXUpH GH YLH TXL VRQW LQVWDOOpPV GDQV OH
SHUPHWWHQW OHXU ERQ IRQFWLRQQHPHQW DLQVL TXH GHV OXEULI
TXL DLGHQW j RSWLPLVHU OHV SURFHVVXV GH SURGXFWLRQ GDQV (
1RXV IDLVRQV SURJUHVVHU OHV VROXWLRQV H[LVWDQWHY HW GpYF
UHYrWHPHQWY DQWL IULFWLRQ j EDVH GH PLFURFDSVXOHV RX QRV
TX DOWHUQDWLYH DX[ SURGXLWYVY j EDVH G KXLOH PLQpPUDOH (Q WL
OD WHFKQRORJLH OXEULILDQWH QRV HPSOR\pV H[SPULPHQWpV HW
FRQVWDPPHQW FRQWULEXHQW GH PDQLqUH VLJQLILFDWLYH DX VXF




.O+*EHU /XEULFDWLRQ SURSRVH XQH JDPPH FRPSOqQWH GH O
KXLOHV HW GHV JUDLVVHV KDXWHV SHUIRUPDQFHV DLQVL T
GPpPRXODJH HW GHV GLVWULEXWHXUV GH OXEULILDQWV 1R
UpSRQGUH j YRV EHVRLQV LQGLYLGXHOV

9RXV DYH] EHVRLQ G XQ OXEULILDQW KDXWH SHUIRUPDQFH
'PYHORSSHU HW SURSRVHU PKIDERE DG XV W DIQHHI/R KE VT XE
TXH .O<EHU /XEULFDWLRQ UHOQqYH HW PDVWULVH HQ SHUPD
POHYpV GH FRPSpWHQFH GH VDYRLU IDLUH G H[SpULHQFH
FRPSUPKHQVLRQ SURIRQGH GHV SUREOQPHV GH QRV FOLHQ
JDUDQWLVVHQW XQ IRQFWLRQQHPHQW VDQV SUREOQPH VF
/HV OXEULILDQWYV KDXWHV SHUIRUPDQFHV RIITUHQW XQ YDV
H[SORLWRQV FH SRWHQWLHO SRXU QRV FOLHQWYV & HVW DI




30XV GH DQV G H[SpULHQFH

$YHF GHV GPFHQQLHV G H[SHUWLVH WHFKQLTXH HW XQH FRPSUpKH!
$IULTXH QRXV VRPPHV XQ IDEULFDQW GH URXOHPHQWY GH FRQILD(
GH UHFKDQJH GH JUDQGHV PDUTXHV 171 615 6(',6 '$<&2 0%6 /-,
IRXUQLVVHXU GH FRQILDQFH GH PDLQWHQDQFH GH UpSDUDWLRQ H
&211(&7(= 9286 0$,17(1$17






















