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��� &RPSWHV�UHQGXV�

HQ� XQH�FKD°QH�G
RS«UDWLRQV�R»�LQWHUDJLVVHQW�GHV�DFWHXUV�DVVLJQ«V�¢�GHV�W¤FKHV� HW�¢�GHV�
SRVLWLRQV�VRFLDOHV�G«WHUPLQ«HV��&HWWH�PDQLªUH�GH� FRQVWUXLUH�VRQ�REMHW�HW�OHV�P«WKRGHV�GH�
UHFXHLO� HW�G
DQDO\VH�GH�GRQQ«HV�TX
LO�G«SORLH�SRXU�FRQGXLUH�VD�UHFKHUFKH�LQQRYHQW�GDQV�
OH�FKDPS�GHV�«WXGHV�KLVWRULTXHV�HW�UHMRLJQHQW� OHV�SHUVSHFWLYHV�GH�O
DQWKURSRORJLH�GH� O
DUW��
SHUPHWWDQW�G
DERUGHU�GHV�TXHVWLRQV�TXL�VH�SRVHQW�DYHF�U«JXODULW«�¢�WUDYHUV� OHV�¤JHV�HW�
G
XQH�VRFL«W«�¢� O
DXWUH��/HV�VRXUFHV�LQGLHQQHV�DQFLHQQHV�H[SORU«HV�GDQV�FH�OLYUH�PHWWHQW�
HQ�G«EDW�OHV�WKªPHV�U«FXUUHQWV�GX� VWDWXW�GH� O
DUWLVDQ�HW�GH� O
DUWLVWH��GH�VRQ�LQG«SHQGDQFH�
¢� O
«JDUG�GHV�SRXYRLUV� «FRQRPLTXHV�HW� SROLWLTXHV��GHV� UHSU«VHQWDWLRQV�VRFLDOHV�GH� VRQ�
VDYRLU�HW�GH� VRQ�WDOHQW��GH�VRQ�LQWHQWLRQQDOLW«�GDQV�O
DFWH�FU«DWHXU�� (OOHV�UHQYRLHQW�DXVVL�¢�
OD� U«IOH[LRQ�FRQWHPSRUDLQH�VXU�OD�FLUFXODWLRQ�GHV�SUDWLTXHV�DUWLVWLTXHV��(Q�HIIHW�� ORUVTXH�
O
DXWHXU�REVHUYH��¢�O
«FKHOOH�GX�SD\V�WDPRXO�HW�SRXU�XQH�S«ULRGH�G«ILQLH�GH� VRQ�KLVWRLUH��
m�OH�YR\DJH�GHV�ĕXYUHV�HW�GHV�DUWLVWHV�}��H[SOLTXDQW�SDU�H[HPSOH�FRPPHQW�FHUWDLQV�PRGªOHV�
GH�EURQ]HV�VRQW�SDVV«V�GH�O
,QGH�GX�6XG�YHUV�O
$VLH�GX�6XG�(VW�� LO�G«FULW�GHV�SK«QRPªQHV�
G
HPSUXQW�HW�GH�U«LQWHUSU«WDWLRQ�GH�PRGªOHV�H[RJªQHV�TXL�VH�G«YHORSSHQW�DXMRXUG
KXL�DX�
QLYHDX�PRQGLDO��/HV�U«VXOWDWV�SU«VHQW«V�GDQV�FH�OLYUH�HQWUHQW�DLQVL�HQ�U«VRQDQFH��GH�PDQLªUH�
VLQJXOLªUH��DYHF�O
DFWXDOLW«��H[HPSODLUHV�G
XQH�RXYHUWXUH�GLVFLSOLQDLUH�TXL� LQWHUURJH�¢� OD�
IRLV� O
KLVWRLUH�HW�O
DQWKURSRORJLH��

&DWKHULQH�&KRURQ�%DL[�
&156��� /DERUDWRLUH�G
DQWKURSRORJLH�XUEDLQH�

$QQH�0DULH�%ORQGHDX�	�.DWLD�%XIIHWULOOH��«G����$XWKHQWLFDWLQJ�7LEHW��$QVZHUV�WR�&KLQD
V�
����4XHVWLRQV��SU«IDFH�GH�'RQDOG�/RSH]��%HUNHOH\�/RV�$QJHOHV�/RQGRQ��8QLYHUVLW\�
RI�&DOLIRUQLD�3UHVV��������[[[LL�����S��� FKURQRORJLH��JORVVDLUH��ELEOLRJUDSKLF� ,6%1�
������������������ �FORWK��� �������������������SEN���SUL[�QRQ� LQGLTX«��

,O� \� D�PDLQWHQDQW�YLQJW� DQV�� OHV�DPEDVVDGHV� FKLQRLVHV�¢� O
«WUDQJHU�RQW�GLVWULEX«� XQ�
RSXVFXOH�TXL�YLVDLW� ¢�U«SRQGUH�¢� XQH�V«ULH�GH� FHQW�TXHVWLRQV�UHODWLYHV�DX�7LEHW��/H�7LEHW��
����TXHVWLRQV�HW�U«SRQVHV���'HYDQW�OD�WHQHXU�WUªV�SROLWLTXH�HW�SURSDJDQGLVWH�GHV�U«SRQVHV��
SU«WH[WH� «WDLW� GRQQ«� SRXU�TX
XQH�«TXLSH�SUHVWLJLHXVH�GH� VS«FLDOLVWHV�LQWHUQDWLRQDX[�GX�
7LEHW�VRLW� U«XQLH�¢� O
LQLWLDWLYH�G
$QQH�0DULH�%ORQGHDX�HW�GH�.DWLD�%XIIHWULOOH�SRXU�YHQLU�
¢� OHXU�WRXU�DSSRUWHU�GHV�U«SRQVHV�SOXV�DFDG«PLTXHV�HW�QXDQF«HV�¢�FHV�P¬PHV�TXHVWLRQV��
(QWUHSULVH� DUGXH�HW� GH� ORQJXH�KDOHLQH�TXL� YLW� OH� MRXU�VRXV�OD�IRUPH� G
XQ�OLYUH� LQWLWXO«�
/H�7LEHW� HVW�LO�FKLQRLV� "�5«SRQVHV�¢�FHQW�TXHVWLRQV�FKLQRLVHV��SDUX�HQ�������3DULV��$OELQ�
0LFKHO��� 9RLFL��G«VRUPDLV�DFFHVVLEOH�¢� XQ� SOXV� ODUJH�SXEOLF�� OD� YHUVLRQ�DQJODLVH�GH� FHV�
U«SRQVHV�TXL�FRQWULEXHQW�¢� UHPHWWUH�HQ�FDXVH�OH�WUDLWHPHQW�SDUWLHO�HW�SDUWLDO�GH� OD�TXHVWLRQ�
WLE«WDLQH�GDQV� OH�IDFWXP�FKLQRLV�VXVPHQWLRQQ«��&HSHQGDQW�� LO� QH� V
DJLW�SDV�G
XQH�VLPSOH�
WUDGXFWLRQ��/
RXYUDJH�D�«W«�DXJPHQW«�HW�UHPDQL«�VLJQLILFDWLYHPHQW�� (Q�HIIHW��VL� O
RSXVFXOH�
FKLQRLV�GH�U«I«UHQFH�UHVWH� FHOXL�GH� ����������� SRXU�OD�YHUVLRQ�IUDQ©DLVH��� OD�SULVH� HQ�
FRPSWH� G
XQH�GHX[LªPH�«GLWLRQ� �DFFHVVLEOH�HQ� OLJQH��SDUXH�HQ� ����� «WDLW�Q«FHVVDLUH��
$LQVL�PLV�¢�MRXU�� O
RXYUDJH�V
HVW�HQULFKL�GH�FRQWULEXWLRQV�LQ«GLWHV�GH�OD�PDLQ�GH�QRXYHDX[�
FRQWULEXWHXUV��HW� D�HQ�RXWUH�JDJQ«�GHX[�SU«IDFHV��O
XQH�SDU�'RQDOG�/RSH]��O
DXWUH�SDU�.DWLD�
%XIIHWULOOH� TXL�SU«VHQWH�FHWWH�«GLWLRQ� DQJODLVH���&H� TXL�GLII«UHQFLH� DXVVL� FHWWH�QRXYHOOH�
YHUVLRQ��FH�VRQW� OHV�DQDO\VHV�G«VRUPDLV�SOXV�SRXVV«HV�GHV�SROLWLTXHV� JRXYHUQHPHQWDOHV�
DFWXHOOHV��


L� X�WLQ�QL�� L
)�FRL�L��� IUDQ©DLV����Q
)?�WXLDL°��ᦔᦔ�� �ULH�Q�W�� ��� ^�!RR���



&RPSWHV� UHQGXV ����

/
RXYUDJH��VXU�OH�PRGªOH�GH� O
RSXVFXOH�FKLQRLV��VH� FRPSRVH�G
XQH�VXLWH� GH�TXHVWLRQV��
U«SRQVHV� U«SDUWLHV� HQ� GL[� VHFWLRQV�WK«PDWLTXHV� �IDLWV� KLVWRULTXHV��GURLWV�GH� O
KRPPH��
SROLWLTXH�HQYHUV�OH�GDOD±�ODPD��G«PRJUDSKLH��FUR\DQFHV�UHOLJLHXVHV��DXWRQRPLH�U«JLRQDOH��
FXOWXUH�HW�«GXFDWLRQ��G«YHORSSHPHQW�«FRQRPLTXH��FRQGLWLRQV�GH�YLH��«PHXWHV�GH�/KDVVD���
5HOHYRQV�SRXU� OD� IRUPH�TX
LO�QH� FRPSRUWH�SDV�OHV�SKRWRV��QL� OH� WH[WH�GX�IDPHX[�DFFRUG�
HQ� ��� SRLQWV�GH� ����� TXL� YLQW� VFHOOHU�O
DQQH[LRQ�GX�7LEHW�¢� OD�5«SXEOLTXH�SRSXODLUH�
GH� &KLQH�SU«VHQWV�GDQV�O
«GLWLRQ� IUDQ©DLVH�� 2Q�UHJUHWWH� SDU�DLOOHXUV�TXH�OHV�U«I«UHQFHV�
ELEOLRJUDSKLTXHV�QH� FRPSRUWHQW�SDV�PHQWLRQ�GHV�PDLVRQV�G
«GLWLRQ��

/D�FRQWUDLQWH� G
DYRLU�¢� U«SRQGUH� DX[�FHQW� TXHVWLRQV�SU«G«WHUPLQ«HV�FRQVWLWXH� XQH�
V«ULHXVH�OLPLWDWLRQ�TXH�OHV�DXWHXUV�FRQWRXUQHQW�SDUIRLV�GDQV�GHV�VHFWLRQV�LQWURGXFWLYHV�TXL�
SHUPHWWHQW�GH�UHSODFHU�OHV�TXHVWLRQV�GDQV�XQ�FRQWH[WH�SOXV�ODUJH��&HFL�«WDQW�� OHV�TXHVWLRQV�
UHQYRLHQW� ¢�GHV�GRPDLQHV�VXIILVDPPHQW�GLYHUV�SRXU�TXH� OH� WDEOHDX�J«Q«UDO�VRLW� DX�ILQDO�
DVVH]�FRPSOHW��HW�FHWWH�VWUXFWXUH�UHQG�O
RXYUDJH�IDFLOHPHQW�FRQVXOWDEOH��3DUWL�SULV�MXGLFLHX[�
GRQF��TXL�SHUPHW�GH�QXDQFHU��YRLUH�GH� U«IXWHU�FHUWDLQV�DUJXPHQWV� VRXYHQW�VLPSOLILFDWHXUV�
GH� OD� SURSDJDQGH�FKLQRLVH�� ,O� QH� V
DJLW�SDV�WDQW�G
DVV«QHU�GHV�m� Y«ULW«V� }� TXH�G
DSSRUWHU�
FH� TXH�OH� SU«IDFLHU�'RQDOG� /RSH]�FDUDFW«ULVH� WUªV�MXVWHPHQW�FRPPH�OD� UHFRQQDLVVDQFH�
G
XQH�DPELJX±W«�TXL�FRQGXLW�¢�m�SRVHU�GHV�TXHVWLRQV�GDQV�OH�P¬PH�WHPSV�TX
RQ�U«SRQG�¢�
G
DXWUHV�}��3U«FLV«PHQW��OH�WLWUH�$XWKHQWLFDWLQJ�7LEHW�UHQYRLH�¢�FHWWH�UHFKHUFKH�G
XQH�SOXV�
MXVWH�U«I«UHQFH� ¢� OD�GLYHUVLW«�GHV�H[S«ULHQFHV�Y«FXHV�GHV�7LE«WDLQV��SDVV«HV�HW�SU«VHQWHV��
&H� YROXPH�FRQVWLWXH�GDQV�O
HQVHPEOH�XQ� RXYUDJH� GH�U«I«UHQFH� GH�JUDQGH� TXDOLW«�GRQW�
OD� YDOHXU�U«VLGH�QRWDPPHQW�GDQV� O
HIIRUW� FROOHFWLI�SRXU� DSSRUWHU�DX[� OHFWHXUV��GDQV�GHV�
DUWLFOHV�FODLUV�HW�ELHQ�«WD\«V��OHV�PR\HQV�G
DP«OLRUHU�OHXUV� FRQQDLVVDQFHV�VXU�OD�VLWXDWLRQ�
GX�7LEHW�HW�G
HQ�FRPSUHQGUH� OH�GHVWLQ�KLVWRULTXH��

,O� HVW� LPSRVVLEOH�GH� UHSUHQGUH� LFL� WRXV� OHV� «O«PHQWV�FO«V� GX�G«EDW�TXL� RSSRVH� OH�
JRXYHUQHPHQW�FKLQRLV� HW� OH� JRXYHUQHPHQW�WLE«WDLQ� HQ� H[LO�� GHX[� FDPSV� HQWUH� OHVTXHOV�
OHV�DXWHXUV� Q«JRFLHQW�KDELOHPHQW�OHXU�SRVLWLRQ�G
REMHFWLYLW«�� /DLVVDQW�GH� F¶W«�OD�ULFKH�
HW� ELHQ�DUJXPHQW«H�SDUWLH�KLVWRULTXH�GDQV� ODTXHOOH� HVW�ILQHPHQW� WUDLW«H� O
«YROXWLRQ�GHV�
UHODWLRQV�VLQR�WLE«WDLQHV��MH�P
DWWDFKHUDL�LFL� VLPSOHPHQW�¢�GLVFXWHU�FHUWDLQV�SRLQWV�UHODWLIV�
¢� OD�VLWXDWLRQ�FRQWHPSRUDLQH� GX�7LEHW��TXH�FHWWH�QRXYHOOH�«GLWLRQ� WUDLWH�PLHX[� TXH�OD�
SU«F«GHQWH�� (Q�HIIHW�� OHV� U«YLVLRQV�UHPDUTXDEOHV� GH� FHWWH�YHUVLRQ� DQJODLVH�FRQFHUQHQW�
HQ� SDUWLFXOLHU� OD� G«PRJUDSKLH��OH� G«YHORSSHPHQW�«FRQRPLTXH�HW� OD� VS«FLILFLW«� FKLQRLVH�
GX�SULQFLSH�G
DXWRQRPLH�WHO� TX
DSSOLTX«�¢� FHUWDLQHV�U«JLRQV�SHXSO«HV�GH� m�QDWLRQDOLW«V�
PLQRULWDLUHV�}��OHVTXHOOHV�UHSU«VHQWHQW�HQYLURQ��� ��GH� OD� SRSXODWLRQ�WRWDOH� HW� RFFXSHQW�
�����GX� WHUULWRLUH�QDWLRQDO���

'DQV�OH�FDV�GX�m�7LEHW�}��OH�SULQFLSH�G
DXWRQRPLH�V
DSSOLTXH�QRQ�VHXOHPHQW�¢�OD�5«JLRQ�
DXWRQRPH� GX�7LEHW��5$7���PDLV� «JDOHPHQW�¢� SOXVLHXUV�DXWUHV� HQWLW«V�DGPLQLVWUDWLYHV�
�SU«IHFWXUHV�HW�GLVWULFWV� DXWRQRPHV��VH�WURXYDQW�GDQV�OHV�SURYLQFHV�GX�<XQQDQ��GX�6LFKXDQ��
GX�*DQVX�HW�GX�4LQJKDL��R»�OD�SRSXODWLRQ�WLE«WDLQH�HVW�PDMRULWDLUH��&HWWH�DXWRQRPLH�UHVWH�GH�
SULQFLSH��SXLVTXH��P¬PH�VL�OD�UHSU«VHQWDWLRQ�WLE«WDLQH�¢�GLII«UHQWV�«FKHORQV�DGPLQLVWUDWLIV�
HVW�IRUWH��PDLV�OH� QRPEUH�GH�FDGUHV�WLE«WDLQV�HVW�HQ�EDLVVH�HQ�5$7��S��������OHV�GLUHFWLYHV�
SROLWLTXHV�YLHQQHQW�WRXMRXUV�G
HQ�KDXW��O
DXWRQRPLH�VH�OLPLWDQW�¢�OHXU�DSSOLFDWLRQ�VHORQ�OHV�
m�FDUDFW«ULVWLTXHV�}�ORFDOHV�� 3OXV� LPSRUWDQW�HQFRUH�� OH� U¶OH�FO«�GH� VHFU«WDLUH�GH�3DUWL�Q
D�
MDPDLV�HQ�5$7�«W«�FRQIL«� ¢� XQ�7LE«WDLQ��8Q�DXWUH�SUREOªPH�U«FXUUHQW�OL«�¢� FH�G«FRXSDJH�
DGPLQLVWUDWLI�HVW�TXH�GDQV�OHV�«FULWV�RIILFLHOV�� OH�WHUPH�7LEHW��;L]DQJ��GHYLHQW�XQ�«TXLYDOHQW�
GH�5$7��ODLVVDQW�GH�F¶W«�OHV� DXWUHV�U«JLRQV�GH�SHXSOHPHQW�WLE«WDLQ�TXL�DEULWHQW� SRXUWDQW�
OD�PRLWL«�GH� OD�SRSXODWLRQ�WLE«WDLQH�SU«VHQWH�VXU� OH�WHUULWRLUH�GH� OD� 5«SXEOLTXH�SRSXODLUH�
GH�&KLQH��&HOD�D�GHV�FRQV«TXHQFHV�LPSRUWDQWHV� VXU�OHV�SROLWLTXHV�PHQ«HV��FRPPH�VXU� OHV�
DQDO\VHV�HW�OHV�WUDLWHPHQWV�VWDWLVWLTXHV��FH�TXH�OHV�DXWHXUV�VRXOLJQHQW�¢�GH�PXOWLSOHV�UHSULVHV�



��� &RPSWHV�UHQGXV�

�S�� ��������� ��������� ���������������������&HSHQGDQW��DORUV�P¬PH�TXH�FHWWH�GLII«UHQFH�
HVW�PLVH�HQ�«YLGHQFH��RQ�SHXW�UHJUHWWHU�TXH�OD�PDWLªUH�GH� O
RXYUDJH�WUDLWH�SULRULWDLUHPHQW�
GX�7LEHW�FHQWUDO� �OD�5$7���Q
DSSRUWDQW�ILQDOHPHQW�SDV�DVVH]�GH� GRQQ«HV�FRPSDUDWLYHV�
VXU� OHV�U«JLRQV� WLE«WDLQHV�H[W«ULHXUHV�¢� FHWWH� HQWLW«� DGPLQLVWUDWLYH��2U�� GHV�GLII«UHQFHV�
VLJQLILFDWLYHV�H[LVWHQW�WDQW� DX�QLYHDX�GH� O
DSSOLFDWLRQ�SUDWLTXH�GX�SULQFLSH�G
DXWRQRPLH�
OXL�P¬PH�TXH�GDQV�OH�GRPDLQH�GH� OD�FXOWXUH��GH� OD�G«PRJUDSKLH�RX�GH�O
«FRQRPLH��

&RQFHUQDQW�FHV� GHX[�GHUQLHUV�FKDPSV��$XWKHQWLFDWLQJ�7LEHW�DSSRUWH�GHV�U«SRQVHV�
WUªV� G«WDLOO«HV�HW� DERQGDPPHQW�FKLIIU«HV� TXL�SHUPHWWHQW�GH� FRPSUHQGUH� OHV�Y«ULWDEOHV�
HQMHX[�TXH�PDVTXH�OD� FRQILDQFH�DIILFK«H�SDU�OH� JRXYHUQHPHQW�FKLQRLV�GDQV�VD�SROLWLTXH�
GH� G«YHORSSHPHQW�«FRQRPLTXH��&HWWH�FRQILDQFH� VH�FRPSUHQG� DLV«PHQW� DX� UHJDUG�GH�
OD� ORJLTXH�SURJUHVVLVWH�HW� GH� VD�MXVWLILFDWLRQ� LG«RORJLTXH� �� OH� 7LEHW��FRPPH�XQH�JUDQGH�
SDUWLH� GH� OD�&KLQH��«WDLW�m� DUUL«U«� }�DYDQW� OHV�U«IRUPHV� ODQF«HV�GªV�OHV�DQQ«HV� �����JU¤FH�
DX[TXHOOHV�OHV�EDVHV�G
XQH�«FRQRPLH�PRGHUQH�RQW�SX�¬WUH�MHW«HV��/
LQYHVWLVVHPHQW�D�FHUWHV�
«W«�PDVVLI��QRWDPPHQW�GHSXLV� OHV�DQQ«HV� ������HW�SOXV�U«FHPPHQW�DYHF� OD� SROLWLTXH�GH�
m�*UDQG�G«YHORSSHPHQW�GH�O
2XHVW�}� ODQF«H�HQ�������� 1«DQPRLQV��O
RXYUDJH�PRQWUH�ELHQ�
TXH�OH�G«YHORSSHPHQW�VXU�OH�WHUULWRLUH� WLE«WDLQ�UHVWH� LQ«JDO��WUªV�FRQFHQWU«�GDQV�OHV�]RQHV�
XUEDLQHV��HW� FRQWULEXH�¢� O
«PHUJHQFH� GH� QRXYHDX[�IDFWHXUV�G
H[FOXVLRQ��QRWDPPHQW�¢�
FDUDFWªUH�HWKQLTXH��&HOD�VH�UHWURXYH�SDUWLFXOLªUHPHQW�GDQV� OH�G«YHORSSHPHQW�WRXULVWLTXH��
DSSHO«�¢� ¬WUH� OH� WURLVLªPH�SLOLHU�GH� O
«FRQRPLH�WLE«WDLQH�«YLGHPPHQW�DLG«�SDU�OD�U«FHQWH�
FRQVWUXFWLRQ�GH�OD�YRLH�IHUU«H�*ROPXG�/KDVVD��TXL�QH� SURILWH�TXH�GDQV�XQH�IDLEOH�PHVXUH�
DX[�7LE«WDLQV�HX[�P¬PHV��&
HVW�DXMRXUG
KXL�FODLUHPHQW�OH�VHFWHXU�WHUWLDLUH�TXL�HVW�GHYHQX�
GRPLQDQW�GDQV� OD�FURLVVDQFH�«FRQRPLTXH�� UHVW«H�WUªV�SRODULV«H�� 6XU�FH�PDUFK«�� OHV�
WUDYDLOOHXUV�QRQ�TXDOLIL«V�WLE«WDLQV�QH� VRQW�SDV�OHV�SOXV�FRPS«WLWLIV�IDFH�¢�O
LPPLJUDWLRQ�
FURLVVDQWH��+DQ�HW�+XL�QRWDPPHQW��S�� �������� �� �� ������&HWWH� LPPLJUDWLRQ�HVVHQWLHOOHPHQW�
XUEDLQH� �HW� HQ� SDUWLH� VDLVRQQLªUH�� QH� UHSU«VHQWH�Q«DQPRLQV�SDV� XQH�PHQDFH�SRXU�FH�
TXL� HVW�GH� OD� SURSRUWLRQ� GH� OD� SRSXODWLRQ�WLE«WDLQH�HQ� 5$7�RX�GDQV� OHV�DXWUHV�U«JLRQV�
GH�SHXSOHPHQW�WLE«WDLQ� �S�� ������PDLV�HOOH�SRVH�«YLGHPPHQW� GH� WUªV� V«ULHX[�SUREOªPHV�
G
RUGUH� «FRQRPLTXH�HW� VRFLDO��HQ� SDUWLFXOLHU�GDQV� OHV�YLOOHV��HQ� FRQVWLWXDQW�XQ� IDFWHXU�
G
H[FOXVLRQ� GHV�7LE«WDLQV��&H� TXL�GHYLHQW�SOXV�J«Q«UDOHPHQW�SUREO«PDWLTXH�HW� VHPEOH�
SDUWLFXOLªUHPHQW�ELHQ�PLV�HQ�«YLGHQFH�GDQV�O
RXYUDJH�HVW�OD�G«SHQGDQFH�FURLVVDQWH�¢�O
DLGH�
JRXYHUQHPHQWDOH��ODTXHOOH�QH�VHPEOH�SDV�LQVXIIOHU�GH�U«HOOH�G\QDPLTXH�GDQV�O
HVVRU�G
XQH�
«FRQRPLH�ORFDOH��$YHF�XQH�LQIODWLRQ�UHFRUG�HQ�&KLQH�GDQV�OHV�DQQ«HV�������XQ�«FDUW�HQWUH�
YLOOHV�HW�FDPSDJQHV�TXL�YD�JUDQGLVVDQW�HW�XQ�GHV�WDX[�GH�SDXYUHW«�XUEDLQH�OHV�SOXV�«OHY«V�
GDQV� OH�SD\V�� OHV�FKLIIUHV�RIILFLHOV�UHODWLIV�¢� OD� SURJUHVVLRQ�GX�UHYHQX�PR\HQ�DX�m�7LEHW�}�
VRQW�GRQF�¢�UHODWLYLVHU� �S����������� ���

,O� V
DY«UHUDLW�TXH� OH� SU«WHQGX�SLOODJH�SDU�OH� JRXYHUQHPHQW�FHQWUDO� �VRXYHQW�G«QRQF«�
SDU�VHV�G«WUDFWHXUV��GHV�UHVVRXUFHV�QDWXUHOOHV�GX�SODWHDX�WLE«WDLQ�QH� VHUDLW�SDV�WRWDOHPHQW�
Y«ULIL«�DX�YX�GH�OHXU�IDLEOH� FRQWULEXWLRQ�DX�SURGXLW�LQW«ULHXU��S����������� ��� ,O� Q
HQ�UHVWH�SDV�
PRLQV�TXH�FHV�UHVVRXUFHV��PLQLªUHV�HW�K\GUDXOLTXHV�QRWDPPHQW��UHVWHQW�WUªV�LPSRUWDQWHV�HW�
TXH�F
HVW�OD� SHUVSHFWLYH�GH�OHXU�H[SORLWDWLRQ�SURFKDLQH�TXL�HVW�HQMHX��,O�DXUDLW�IDOOX�PLHX[�
SUHQGUH�HQ� FRPSWH�VXU�FH�SRLQW�O
LQYHVWLVVHPHQW�¢� ORQJ�WHUPH�HW�OHV�SHUVSHFWLYHV�IXWXUHV��

6XU�FHV�WKªPHV�HW�VXU�G
DXWUHV��OHV�«O«PHQWV�G
DQDO\VH�GH� OD�VLWXDWLRQ�«FRQRPLTXH�DX�
m�7LEHW�}�U«SRQGHQW�G«M¢�SDU�DQWLFLSDWLRQ�HW�HQ�SDUWLH�DX�m�5DSSRUW�VXU�OH� G«YHORSSHPHQW�
«FRQRPLTXH�HW�VRFLDO�DX�7LEHW�}�UHQGX�SXEOLF�ILQ�PDUV������SDU� OH�&HQWUH�GH�WLE«WRORJLH�
GH� 3«NLQ��DYHF�IRUFH� FKLIIUHV� HW� VWDWLVWLTXHV�� ,O� YD� VDQV�GLUH� TXH�FH�QRXYHDX�GRFXPHQW�
YLHQW� ¢� SRLQW�VRXWHQLU� OD�SROLWLTXH� GH�G«YHORSSHPHQW�� DORUV�TXH�YHQDLW�G
¬WUH�F«O«EU«�
����PDUV�� OH� FLQTXDQWHQDLUH�GH� OD� m�U«IRUPH�G«PRFUDWLTXH�DX�7LEHW�}�TXL� PDUTXD�OD�ILQ�
GX�m�VHUYDJH�}��


O��YL� N�� U�?LU��&� !ULW�QW��



&RPSWHV�UHQGXV �����

2U�� TXDQG� ELHQ� P¬PH�RQ� V
DFFRUGH�SRXU�FDUDFW«ULVHU� OH� 7LEHW�DQFLHQ� GH�I«RGDO� HW� \�
UHFRQQD°WUH� O
H[LVWHQFH�GX� VHUYDJH� VXMHW�HQFRUH�G«EDWWX� ���� FHOD�QH� VLJQLILH�SDV� SRXU�
DXWDQW� O
H[LVWHQFH�G
XQH�RSSUHVVLRQ� V\VW«PDWLTXH�RX�G
XQH�SDXYUHW«� PDVVLYH��S�� �������
���������� (VW� «JDOHPHQW�UDSSHO«�OH� U¶OH� GLVWULEXWLI�LPSRUWDQW��VRXV�IRUPH� GH�SU¬WV��TXH�
MRXDLHQW�DXWUHIRLV�OHV�PRQDVWªUHV�HQ�WDQW�TX
LQVWLWXWLRQV�ILQDQFLªUHV� �S��������/D�UK«WRULTXH�
GH� OD� m� OLE«UDWLRQ�}�GHVGLWV�VHUIV� V
HVW�G«VRUPDLV�HQULFKLH�G
XQH�SU«WHQWLRQ�GH� OD�&KLQH�¢�
ILJXUHU�DX�UDQJ�GHV�QDWLRQV�TXL�RQW�FRQWULEX«�¢�OD�G«IHQVH�GHV�GURLWV�GH�O
KRPPH� �� EULVHU� OH�
MRXJ�GX�V\VWªPH�I«RGDO�WLE«WDLQ� HW�FKDQJHU�OD�GHVWLQ«H�GH�FH�SHXSOH�HVW�GRU«QDYDQW�LQVFULW�
GDQV�O
KLVWRLUH�GH�O
KXPDQLW«�FRPPH�XQ� DFWH�FRPSDUDEOH�¢� O
DEROLWLRQ�GH�O
HVFODYDJH��8Q�
QRXYHDX�OLYUH�EODQF�VXU�OH�7LEHW��LVVX�GX�%XUHDX�GH� O
LQIRUPDWLRQ�GX�&RQVHLO�GHV�DIIDLUHV�
G
�WDW���UHQGX�SXEOLF�DX�PRLV�GH�PDUV������«JDOHPHQW��U«LWªUH�OHV�SRVLWLRQV�RIILFLHOOHV�HQ�
PDUWHODQW� WRXMRXUV� OH�P¬PH�GLVFRXUV�HW� HQ�DIILUPDQW�TXH�m� OH�7LEHW�IDLW�SDUWLH� GH� OD�&KLQH�
GHSXLV�WRXMRXUV��������>,O@� HVW�SDVV«�VXFFHVVLYHPHQW�G
XQ�¤JH�GHV�W«QªEUHV�¢� XQ�¤JH�EULOODQW��
G
XQH�U«JLRQ�DUUL«U«H� ¢� XQH�U«JLRQ� HQ�G«YHORSSHPHQW��GH� OD�SDXYUHW«�¢� OD�ULFKHVVH��GH� OD�
PRQDUFKLH�¢� OD� G«PRFUDWLH�}����/
RQ�FRPSUHQG�FRPELHQ�OD�W¤FKH�¢� ODTXHOOH�V
DWWªOHQW� OHV�
FRQWULEXWHXUV�GH�FH�YROXPH�VH�GRLW�G
¬WUH�YLJLODQWH�HW�VDQV� FHVVH�UHQRXYHO«H��

/D�GHUQLªUH�SDUWLH�� UHODWLYH�DX[�«PHXWHV�GH�/KDVVD�HW� ¢�OHXU�U«SUHVVLRQ��SRXUUDLW�G«M¢��HQ�
HIIHW��¬WUH�UHPLVH� ¢�MRXU�DX�YX�GHV�«Y«QHPHQWV�GH�PDUV�DYULO�������(OOH�DSSRUWH�Q«DQPRLQV�
GHV�LQIRUPDWLRQV�WUªV� G«WDLOO«HV�VXU� OHV� LPSRUWDQWHV� «PHXWHV�GH� OD� ILQ� GHV�DQQ«HV� �����
TXL�DERXWLUHQW�¢� OD� SURFODPDWLRQ�GH� OD� ORL�PDUWLDOH��� �������DORUV�TXH�+X�-LQJWDR�� O
DFWXHO�
SU«VLGHQW�GH� OD� 5«SXEOLTXH�SRSXODLUH�GH�&KLQH��«WDLW� OH� VHFU«WDLUH�GX�3DUWL� GH� OD�5«JLRQ�
DXWRQRPH�GX�7LEHW�� &HWWH�SDUWLH� HVW� G
DXWDQW�SOXV�Q«FHVVDLUH�TXH� OH� VXMHW�GHV�«PHXWHV� D�
GLVSDUX�GH� OD�YHUVLRQ�FKLQRLVH�GHV�����4XHVWLRQV�GH�������FH�TXL�HVW� VLJQLILFDWLI��

'H�WRXWH�«YLGHQFH�� O
HQMHX�GH� OD� TXHVWLRQ�WLE«WDLQH�SRXU�OD�&KLQH�Q
HVW�SDV�FHOXL�GHV�
GURLWV�GH� O
KRPPH�RX�GH�O
LGHQWLW«�FXOWXUHOOH��TXHVWLRQV�TXL�QH�VRQW�SDV�SURSUHV�DX�7LEHW�� ��
O
HVVHQWLHO� VH�MRXH�DX�QLYHDX� J«RSROLWLTXH��XQ� DVSHFW�SHX�DERUG«�GDQV�O
RXYUDJH�� /D�
SU«VHQFH�PLOLWDLUH��G«JXLV«H�GDQV�OHV�VWDWLVWLTXHV��SªVH�VXU�O
«FRQRPLH��HW� OHV�FRQVLG«UDWLRQV�
VWUDW«JLTXHV�RULHQWHQW� FHUWDLQHPHQW�O
LQYHVWLVVHPHQW�HQ�5$7��S��������,O� \�D� HQ�HIIHW�IRUW�
¢�SHQVHU�TXH�YLD�O
LQW«JUDWLRQ�«FRQRPLTXH�FURLVVDQWH�HW�OH�G«YHORSSHPHQW�GHV�WUDQVSRUWV��
O
LPSRUWDQFH�U«JLRQDOH�GX�7LEHW�YD�GHYHQLU�GH�SOXV�HQ� SOXV�VLJQLILFDWLYH�GDQV� OD� JHVWLRQ�
GHV�UHODWLRQV�IURQWDOLªUHV��

(QILQ�� V
DJLVVDQW�GH� O
«SLQHX[�SUREOªPH�GH� OD� UHODWLRQ� TXL� OLH� OH�7LEHW� ¢� OD� &KLQH�� FH�
OLYUH�MHWWH�XQ� «FODLUDJH� VXU� XQ� DXWUH� SRLQW� VRXYHQW� ODLVV«�GDQV�O
RPEUH�� (Q�HIIHW�� LO� HVW�
SRQFWXHOOHPHQW�VRXOLJQ«�TXH�O
DSSHOODWLRQ�m�&KLQRLV�}�QH�YD�SDV�GH� VRL�� &
HVW�SRXUWDQW�
FHWWH� LGHQWLW«� GH�U«I«UHQFH� TXL� SHUPHW�G
DVVHRLU�XQH�FRQWLQXLW«� FXOWXUHOOH�PLOO«QDLUH��
ODTXHOOH�FRQWLQXLW«�SRXUUDLW�¬WUH�JDUDQWH�G
XQH�DXWUH�FRQWLQXLW«��FHOOH�GHV�UDSSRUWV�SROLWLTXHV�
GH� O
(PSLUH�DYHF�VD�S«ULSK«ULH��6L� O
RQ�FRQYLHQW�TXH�QRWUH� LG«H�RFFLGHQWDOH� GH� O
HQWLW«�
m�&KLQRLV�}�� FRPPH�G
DLOOHXUV�FHOOH�GH� OD� FDW«JRULH�m�+DQ�}�SOXV�J«Q«UDOHPHQW�HQ�XVDJH�
DXMRXUG
KXL��HVW�XQ� U«IªUHQW�IORX�GRQW�O
XQLW«�HVW�WRXWH� U«WURVSHFWLYH� HW� FRQVWUXLWH�� RQ�HVW�
DORUV�SODF«�GHYDQW�O
LPSRVVLELOLW«�G
RFFXOWHU�OH�QDWLRQDOLVPH�ODWHQW�TXL�SU«VLGH�¢�O
HQVHPEOH�
GH� OD�YLVLRQ�GH�FH�m�SUREOªPH�WLE«WDLQ� }�HQ�5«SXEOLTXH�SRSXODLUH�GH�&KLQH��/
DWWLWXGH�GHV�
GLULJHDQWV�FKLQRLV�¢�O
«JDUG�GX�7LEHW�Q
D�SDV�XQLTXHPHQW�SRXU�VRXUFH�XQ�GRJPH�TXL�DXUDLW�
YX�OH�MRXU�DX[�OHQGHPDLQV�GH� OD�m�/LE«UDWLRQ�}��6HV�UDFLQHV�SORQJHQW�GDQV�OH�QDWLRQDOLVPH�
FKLQRLV�TXL�UHPRQWH�¢� OD�ILQ�GX�[L[H�VLªFOH�HW�TXL�GªV�VHV�G«EXWV�V
HVW�DUWLFXO«�¢� OD�Q«FHVVLW«�
GH�O
XQLRQ�HQWUH�+DQ��0RQJROV��7LE«WDLQV��0DQGFKRXV�HW�+XL�VXU�OD�EDVH�G
XQH�KRPRORJLH�
UDFLDOH�� 'HSXLV��FHWWH� XQLRQ�V
HVW�«ODUJLH�DX[� ��� QDWLRQDOLW«V� RIILFLHOOHPHQW� LGHQWLIL«HV�
SDU�OH� SRXYRLU�FRPPXQLVWH��2U��¢� SOXVLHXUV�UHSULVHV�GDQV� OH� OLYUH��O
LPSRUWDQFH�SROLWLTXH�
GH� OD� UK«WRULTXH�UHODWLYH�¢� OD�SURMHFWLRQ�U«WURVSHFWLYH�GH�FHWWH�&KLQH�PXOWLHWKQLTXH�GDQV�



��� &RPSWHV�UHQGXV�

O
KLVWRLUH�HVW�WUªV�MXGLFLHXVHPHQW�VRXOLJQ«H��S�� ���� ����������2FFXOWDQW�OD�FDUDFW«ULVWLTXH�
LPS«ULDOH�GH� OD�UHODWLRQ�GHV�G\QDVWLHV�VXFFHVVLYHV�¢�OHXU�S«ULSK«ULH�� OD�UK«WRULTXH�DFWXHOOH�
SRUWH� OD�PXOWLHWKQLFLW«�¢� OD� VRXUFH�G
XQH�LGHQWLW«�SURSUHPHQW�m�FKLQRLVH�}��FRQGDPQDQW�
DLQVL�G
DYDQFH�WRXW�GHVVHLQ�LQG«SHQGDQWLVWH�G
XQH�m�SDUWLH�}�GH�FH�m�WRXW� }�RUJDQLTXH��

$LQVL�� O
HQWLW«�m�&KLQRLV�}�FRUUHVSRQG�¢�XQH�LGHQWLW«� FROOHFWLYH�SURGXLWH�HW�FXOWLY«H�� ,O�
Q
HQ�UHVWH�SDV�PRLQV�TX
XQ�QRPEUH�QRQ�Q«JOLJHDEOH�GH�7LE«WDLQV�HW�G
DXWUHV�QDWLRQDOLW«V�
PLQRULWDLUHV�SDUWLFLSH�G«VRUPDLV�GH�FHWWH�LGHQWLW«���WUH�7LE«WDLQ�Q
HVW�SDV��RX�SOXV��H[FOXVLI�
GH�FHWWH� DXWUH� LGHQWLW«� FROOHFWLYH��VL� ELHQ�TXH�O
DQDO\VH�GH�OD�VLWXDWLRQ�FRQWHPSRUDLQH�QH�
SHXW�RFFXOWHU�O
H[LVWHQFH�G
LGHQWLW«V�VRFLRFXOWXUHOOHV�PXOWLSOHV��/D�PDWLªUH�GH�O
DXWKHQWLFLW«�
WLE«WDLQH�VH�QRXUULW� G
XQH�KLVWRLUH��TX
HOOH�VRLW�LPSRV«H�RX�QRQ�� ,O� HVW�ELHQ�«YLGHPPHQW�
SRVVLEOH�GH�G«EDWWUH�GH�O
KLVWRLUH��PDLV�LO�\�D�GH�IRUWHV�FKDQFHV�SRXU�TXH�FHOD�UHVWH�HQFRUH�
ORQJWHPSV�XQ� GLDORJXH�GH� VRXUGV��'HPHXUHUD�OD� TXHVWLRQ�GH� O
«YROXWLRQ�GH� OD�&KLQH�YHUV�
XQ� �WDW�GH�GURLW�� GHUQLªUH�SLHUUH�G
DFKRSSHPHQW�TXL�� IDXW�LO�OH� UDSSHOHU��QH� FRQFHUQH�SDV�
TXH�OHV�7LE«WDLQV��

/D�&KLQH�Q
D�G«VRUPDLV� SOXV�XQ�G«ILFLW� GH�FRPPXQLFDWLRQ�FRQFHUQDQW�OH�7LEHW�� (OOH�
V
«YHUWXH�DX�FRQWUDLUH� ¢� SURSDJHU�VD�YLVLRQ�HW�VRQ� LQWHUSU«WDWLRQ�GHV�FKRVHV�HW�FKHUFKH�¢�
GHYDQFHU�OD�FULWLTXH��$YHF�OH�G«YHORSSHPHQW�GX�WRXULVPH�� OD�PLVH�HQ�YDOHXU�V«OHFWLYH�GX�
SDWULPRLQH�FXOWXUHO� HVW�ELHQ�HQ� URXWH� �S�� ������������������������ 3RXUUDLW�RQ�YRLU�XQH�
FHUWDLQH� LURQLH� GDQV�OD�FRPPHUFLDOLVDWLRQ�G
XQH�«GLWLRQ� OLPLW«H�G
XQH�SRXS«H� %DUELH�
WLE«WDLQH�� H[SRV«H�¢�O
D«URSRUW� GH�/KDVVD� G«EXW�PDUV������� HW� FHQV«H� SURPRXYRLU�OD�
FXOWXUH�WLE«WDLQH�DX�VHLQ�G
XQH�V«ULH�GH�SRXS«HV�m�HWKQLTXHV�}�DSSHO«HV�OHV�m�VĕXUV�GH� OD�
MRLH�HW�GX�ERQKHXU�}��IX[L�PHL��"�

6W«SKDQH� *URV�
&156��� 835�����m�0LOLHX[��VRFL«W«V�HW� FXOWXUHV�HQ� +LPDOD\D�}�

0HOY\Q�&��*ROGVWHLQ�� %HQ�-LDR��7DQ]HQ�/KXQGUXS��2Q�WKH�&XOWXUDO�5HYROXWLRQ�LQ� 7LEHW��
7KH�1\HPR�,QFLGHQW�RI�������%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��������[YL�����S��
,6%1��������������������������86���

/H�G«URXOHPHQW�GH� OD� 5«YROXWLRQ�FXOWXUHOOH�DX�7LEHW�������������UHVWH� XQ� VXMHW�SHX�
«WXGL«��SUREDEOHPHQW�¢� FDXVH�GH� O
DEVHQFH�GH� VRXUFHV�GLVSRQLEOHV��/HV�DXWHXUV� OªYHQW�OH�
YRLOH�HQ� G«FULYDQW�OH�FDGUH�J«Q«UDO�GH� O
RUJDQLVDWLRQ�GH� OD�5«YROXWLRQ�FXOWXUHOOH�DX�7LEHW��
SXLV� HQ� DQDO\VDQW�O
XQ� GHV�«SLVRGHV� FRQIOLFWXHOV�TXL� VH�G«URXOD�SHQGDQW�FHWWH� S«ULRGH��
,O� V
DJLW�GH� O
LQFLGHQW�VXUYHQX� GDQV� OH� GLVWULFW�GH� 1\HPR�� VLWX«�DX� VXG�RXHVW�GH�/KDVD��
HQWUH� OH� ��� HW� OH� ���MXLQ������� 'HV�FHQWDLQHV�GH�YLOODJHRLV��VRXV�OD�I«UXOH�G
XQH�QRQQH�TXL�
SU«WHQGDLW� ¬WUH� SRVV«G«H�SDU�$QL� *RQJPH\�*\HPR��DFRO\WH�GH� *«VDU�� OH� GLHX�JXHUULHU�
G«IHQVHXU�GX�ERXGGKLVPH��DWWDTXªUHQW��PXWLOªUHQW�HW�DVVDVVLQªUHQW�XQ� FHUWDLQ�QRPEUH�GH�
FDGUHV��GH�VROGDWV�HW�GH�YLOODJHRLV�WLE«WDLQV��

-XVTX
¢�SU«VHQW�� OHV�FKHUFKHXUV�SU«VHQWDLHQW�FHW�LQFLGHQW�FRPPH�«WDQW�O
H[SUHVVLRQ�GX�
QDWLRQDOLVPH�WLE«WDLQ�IDFH�DX�MRXJ�FKLQRLV��/HV�DXWHXUV�HQ� U«YLVHQW� O
DQDO\VH�KLVWRULTXH��
5«IXWDQW� OD� WKªVH�HWKQR�QDWLRQDOLVWH�� LOV� G«PRQWUHQW�TXH�O
LQFLGHQW�IXW� OH� U«VXOWDW� G
XQH�
OXWWH� HQWUH� GHX[� IDFWLRQV�GH� *DUGHV�URXJHV�WLE«WDLQV� �*\HQOR�HW�1\DPGUH��� 3RXU�FHOD��
LOV� V
DSSXLHQW�VXU� GHV�VRXUFHV� DERQGDQWHV�HW� LQ«GLWHV� �� GHV�W«PRLJQDJHV� GH�SHUVRQQHV�
D\DQW�SDUWLFLS«�DX[�«Y«QHPHQWV��GHV�PHPEUHV�GH� OHXUV�IDPLOOHV�HW�GHV�VRXUFHV�FKLQRLVHV�
DSSRUW«HV�HW�FRQVHUY«HV�HQ� ,QGH�DSUªV� OD�5«YROXWLRQ�FXOWXUHOOH��
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