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XHOOH� VLJQLILFDWLRQ� SV\FKRORJLTXH� HW� SKLORVRSKLTXH� IDXW�LO�DWWDFKHU�DX[�U«FHQWV�HIIRUWV�GH�VLPXODWLRQ� SDU�RUGLQDWHXU�GHV�FDSDFLW«V� FRJQLWLYHV� GH� O
KRPPH� "� 3RXU�U«SRQGUH� ¢� FHWWH�TXHVWLRQ��MH�WURXYH�XWLOH�GH�GLVWLQJXHU�FH�TXH�M
DSSHOOHUDL�O
/$���,QWHOOLJHQFH� $UWLILFLHOOH�� �IRUWH�� GH� O
/$�� �IDLEOH�� RX��SUXGHQWH���3RXU�FHOOH�FL��OD�YDOHXU�SULQFLSDOH�GH�O
RUGLQDWHXU�GDQV� O
«WXGH� GH� O
HVSULW� HVW� GH� QRXV� RIIULU� XQ� RXWLO� WUªV�SXLVVDQW�3DU�H[HPSOH��LO�QRXV�SHUPHW�GH�IRUPXOHU�HW�GH�WHVWHU�GHV� K\SRWKªVHV�G
XQH� ID©RQ�SOXV�ULJRXUHXVH� HW�SU«FLVH�� 3RXU�O
/$��IRUWH�� DX�FRQWUDLUH��O
RUGLQDWHXU�Q
HVW�SDV�VLPSOHPHQW�XQ�RXWLO�SRXU�O
«WXGH�GH�O
HVSULW��� ELHQ�SOXV��SURJUDPP«�GH�ID©RQ�DSSURSUL«H�� LO� HVW�U«HOOHPHQW�XQ� HVSULW�� DX� VHQV� R»� O
RQ� SHXW�GLUH� OLWW«UDOHPHQW�G
RUGLQDWHXUV� GRW«V�GH� SURJUDPPHV�FRUUHFWV�TX
LOV� FRPSUHQQHQW� HW� RQW� G
DXWUHV� «WDWV� FRJQLWLIV�� (Q� /$��IRUWH�� FRPPH�O
RUGLQDWHXU�SURJUDPP«�D�GHV�«WDWV�FRJQLWLIV�� OHV�SURJUDPPHV�QH�VRQW�SDV�GH�VLPSOHV�RXWLOV�GHVWLQ«V�¢�WHVWHU�GHV�H[SOLFDWLRQV� SV\FKRORJLTXHV� �� LOV� VRQW� HX[�P¬PHV� OHV�H[SOLFDWLRQV��-H�Q
DL�SDV�G
REMHFWLRQV�DX[�UHYHQGLFDWLRQV�GH����$��IDLEOH��GX�PRLQV�GDQV�OH�FDGUH�GH�FHW�DUWLFOH��0D�GLVFXVVLRQ�VHUD�GLULJ«H�LFL�YHUV�OHV� DIILUPDWLRQV�TXH�M
DL�G«ILQLHV� FRPPH�UHOHYDQW�GH�,;$��IRUWH�� ¢� VDYRLU� FHOOHV� TXL� SU«WHQGHQW� TXH� O
RUGLQDWHXU�FRUUHFWHPHQW�SURJUDPP«�D�GHV�«WDWV�FRJQLWLIV�HW�TXH��GªV�ORUV�����



OHV�SURJUDPPHV�H[SOLTXHQW�OD�FRJQLWLRQ�KXPDLQH��4XDQG�SDU�OD�
VXLWH�MH�PH�U«I«UHUDL�¢�O
/$��LO� V
DJLUD�GH� OD�YHUVLRQ�IRUWH� WHOOH�
TX
HOOH�V
H[SULPH�GDQV�FHV�GHX[�DIILUPDWLRQV��

-
H[DPLQHUDL� OH�WUDYDLO�GH� 5RJHU�6FKDQN�HW�GH� VHV�FROOªJXHV�
�6FKDQN�HW�$EHOVRQ��������SDUFH�TX
LO�P
HVW�SOXV�IDPLOLHU�TXH�
G
DXWUHV� GRQW� OHV� SU«WHQWLRQV� VRQW� VLPLODLUHV�� HW� SDUFH� TX
LO�
IRXUQLW�XQ�H[HPSOH�WUªV�FODLU�GX�W\SH�GH�WUDYDLO�TXH�MH�VRXKDLWH�
SUHQGUH� HQ� FRQVLG«UDWLRQ�� &HSHQGDQW�� ULHQ� GH� FH� TXL� VXLW�
QH� G«SHQG� GX� G«WDLO� GHV� SURJUDPPHV� GH� 6FKDQN�� /HV�
P¬PHV� DUJXPHQWV�V
DSSOLTXHUDLHQW�¢�6+'5/8�GH�:LQRJUDG�
�:LQRJUDG� ������� (/,=$� GH� :HLVHQEDXP� �:HLVHQEDXP�
������ HW��HQ�IDLW��¢�WRXWH�VLPXODWLRQ�GH�SK«QRPªQHV�PHQWDX[�
SURSUHV�¢�O
KRPPH��VXU�Q
LPSRUWH�TXHOOH�PDFKLQH�GH�7XULQJ�

7UªV�EULªYHPHQW�HW�HQ�ODLVVDQW�GH�F¶W«�OHV� GLYHUV� G«WDLOV��RQ�
SHXW�G«FULUH�OH�SURJUDPPH�GH�6FKDQN�FRPPH�VXLW��� VRQ�EXW�HVW�
GH�VLPXOHU�O
DSWLWXGH�KXPDLQH�¢�FRPSUHQGUH�GHV�KLVWRLUHV��8QH�
FDUDFW«ULVWLTXH�GH�OD�FDSDFLW«�GH�FRPSU«KHQVLRQ�G
KLVWRLUHV�HVW��
FKH]� OHV� ¬WUHV� KXPDLQV�� TX
LOV� SHXYHQW� U«SRQGUH� ¢� GHV�
TXHVWLRQV� VXU�O
KLVWRLUH��P¬PH� VL� O
LQIRUPDWLRQ�TX
LOV� GRQQHQW�
QH� V
\� WURXYDLW�SDV� H[SOLFLWHPHQW�SRV«H��$LQVL�SDU�H[HPSOH��
VXSSRVH]�TXH� O
RQ� YRXV� VRXPHWWH� O
KLVWRLUH� VXLYDQWH� �� �8Q�
KRPPH�HQWUH�GDQV�XQ�UHVWDXUDQW�HW�FRPPDQGH�XQ�KDPEXUJHU����
4XDQG�FHOXL�FL�DUULYH��LO� HVW�FDOFLQ«��/
KRPPH�IXULHX[��VRUW�GX� 
�
UHVWDXUDQW�HQ�FRXS�GH�YHQW�� VDQV�SD\HU�OH�KDPEXUJHU�QL�ODLVVHU�
GH�SRXUERLUH���6L�PDLQWHQDQW�RQ�YRXV�GHPDQGH����/
KRPPH�D�W��
LO�PDQJ«�OH�KDPEXUJHU�"���RQ�SHXW�SU«VXPHU�TXH�YRWUH�U«SRQVH�
VHUD� �� �1RQ�� LO� QH� O
D� SDV� PDQJ«��� 'H�P¬PH�� VL� O
RQ� YRXV�
VRXPHW�FHWWH�KLVWRLUH��� �8Q�KRPPH�HQWUH�GDQV�XQ�UHVWDXUDQW�HW�
FRPPDQGH�XQ�KDPEXUJHU��4XDQG�FHOXL�FL� DUULYH�� O
KRPPH�HQ���
HVW�WUªV� FRQWHQW�HW�HQ�TXLWWDQW�OH�UHVWDXUDQW�� LO� ODLVVH� XQ�ODUJH�
SRXUERLUH�¢�OD�VHUYHXVH�DYDQW�GH�SD\HU�OD�QRWH���$�OD�TXHVWLRQ���
�/
KRPPH� D�W�LO� PDQJ«� OH� KDPEXUJHU� "��� YRWUH� U«SRQVH�
SUHVXPDEOH�VHUD��� �2XL��O
KRPPH�D�PDQJ«�OH�KDPEXUJHU���'H�
P¬PH�� OHV� PDFKLQHV� GH� 6FKDQN� SHXYHQW� U«SRQGUH� GH� FHWWH�
ID©RQ�¢�GHV� TXHVWLRQV�VXU�GHV�UHVWDXUDQWV�� 3RXU�OH�IDLUH�� HOOHV�
RQW�XQH��UHSU«VHQWDWLRQ��GX�W\SH�G
LQIRUPDWLRQV�GRQW�GLVSRVHQW�
OHV� ¬WUHV�KXPDLQV� TXDQW� DX[�UHVWDXUDQWV�� HOOHV�SHXYHQW�DLQVL�
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U«SRQGUH� ¢�GHV�TXHVWLRQV�FRPPH�FHOOHV�TXL�SU«FªGHQW��SRXU�OH�
P¬PH�JHQUH�G
KLVWRLUHV�� 4XDQW�OD�PDFKLQH�UH©RLW�O
KLVWRLUH�HW��
HQVXLWH�� OD� TXHVWLRQ�� HOOH� LPSULPH� GHV�U«SRQVHV� GX� W\SH� GH�
FHOOHV�TXH�QRXV�DWWHQGULRQV�G
XQ�¬WUH�KXPDLQ�IDFH�DX[�P¬PHV�
KLVWRLUHV�� /HV� SDUWLVDQV� GH� O
/$�� IRUWH� SU«WHQGHQW� TXH� GDQV�
FHWWH�V«TXHQFH�GH�TXHVWLRQV�HW� U«SRQVHV��OD�PDFKLQH�Q
D�SDV�
VHXOHPHQW� VLPXO«� O
DSWLWXGH� KXPDLQH�� PDLV� DXVVL� ���� TX
RQ�
SHXW�GLUH� OLWW«UDOHPHQW�TX
HOOH�FRPSUHQG�O
KLVWRLUH�HW�IRXUQLW� OHV�
U«SRQVHV� DX[� TXHVWLRQV�� HW� ���� TXH� FH� TXH� IRQW� PDFKLQH� HW�
SURJUDPPH� H[SOLTXH� O
DSWLWXGH� KXPDLQH� ¢� FRPSUHQGUH� GHV�
KLVWRLUHV�HW�¢�U«SRQGUH�¢�GHV�TXHVWLRQV�VXU�FHOOHV�FL��

&HV� GHX[� SU«WHQWLRQV� QH� PH� SDUDLVVHQW� DEVROXPHQW� SDV�
VRXWHQXHV�SDU�OH�WUDYDLO�GH�6FKDQN�� FRPPH�M
HVVD\HUDL�GH� OH�
PRQWUHU�GDQV�FH�TXL�VXLW�%LHQ�V½U�� MH�QH� GLV�SDV�TXH�6FKDQN�
OXL�P¬PH�VRLW�UHVSRQVDEOH�GH�FHV�DIILUPDWLRQV��

8QH�PDQLªUH�GH�WHVWHU�Q
LPSRUWH�TXHOOH�WK«RULH�GH�O
HVSULW�HVW�GH�
VH� GHPDQGHU� ¢� TXRL� UHVVHPEOHUDLW� PRQ� SURSUH� HVSULW� V
LO�
IRQFWLRQQDLW�VHORQ�OHV�SULQFLSHV� TXL�� SRXU�FHWWH� WK«RULH�� VRQW�
FHX[�GX�IRQFWLRQQHPHQW�GH�WRXV�OHV�HVSULWV��$SSOLTXRQV�FH�WHVW�
DX� SURJUDPPH� GH� 6FKDQN� DYHF� OD� *HGDQNHQH[SHULPHQW� TXH�
YRLFL�� 6XSSRVH]�TXH�MH� VRLV�HQIHUP«�GDQV� XQH�SLªFH� HW�TX
RQ�
PH�GRQQH�XQH�JURVVH� OLDVVH�G
«FULWXUH�FKLQRLVH�� 6XSSRVH]�HQ�
RXWUH� �FRPPH�F
HVW�HIIHFWLYHPHQW�OH�FDV���TXH�MH�QH�FRQQDLVVH�
ULHQ�DX�FKLQRLV��SDUO«�RX�«FULW��HW�TXH�MH�QH�VRLV�P¬PH�SDV�V½U�
GH�SRXYRLU� UHFRQQD°WUH� U«FULWXUH� FKLQRLVH� FRPPH�GLVWLQFWH��
GLVRQV� GH�U«FULWXUH�MDSRQDLVH�RX�GH�JULERXLOOLV�G«SRXUYXV�GH�
VHQV�� 3RXU� PR8
«FULWXUH� FKLQRLVH� Q
HVW� TX
DXWDQW� GH�
JULERXLOOLV�G«SRXUYXV�G«�VHQV��6XSSRVH]�PDLQWHQDQW�TX
DSUªV�
FHWWH� SUHPLªUH� OLDVVH�� RQ� PH� GRQQH� XQ� VHFRQG� SDTXHW�
G
LQVFULSWLRQ� FKLQRLVHV�� HQ� P¬PH� WHPSV� TX
XQ� HQVHPEOH� GH�
UªJOHV�SRXU�FRUU«OHU�O
XQH�¢�O
DXWUH��/HV�UªJOHV�VRQW�HQ� DQJODLV�
HW�MH� OHV�FRPSUHQGV� DXVVL� ELHQ� TXH�Q
LPSRUWH� TXHO� ORFXWHXU�
DQJORSKRQH� G
RULJLQH�� (OOHV� PH� SHUPHWWHQW� GH� FRUU«OHU� XQ�
HQVHPEOH�GH� V\PEROHV� IRUPHOV� DYHF�XQ� DXWUH� �� �IRUPHO�� QH�
VLJQLILDQW� LFL� ULHQ� G
DXWUH� TXH� OD�SRVVLELOLW«� G
LGHQWLILHU� OHV�
V\PEROHV� VLPSOHPHQW� ¢� SDUWLU� GH� OHXUV� IRUPHV�� 6XSSRVH]�
HQFRUH�TXH�MH�UH©RLYH�XQH�WURLVLªPH�OLDVVH�GH�V\PEROHV�FKLQRLV�
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DYHF�TXHOTXHV�LQVWUXFWLRQV��� HQ�DQJODLV��� TXL�PH�SHUPHWWHQW�GH�
FRUU«OHU� GHV� «O«PHQWV� GH� FHWWH� WURLVLªPH� DYHF� OHV� GHX[�
SUHPLªUHV�� &HV�UªJOHV�P
LQVWUXLVHQW�GH�OD�PDQLªUH�GH� IRXUQLU�
FHUWDLQV� V\PEROHV� FKLQRLV� G
XQH� FHUWDLQH� IRUPH� HQ� U«DFWLRQ�
�
U«SRQVH
�� ¢� FHUWDLQHV� IRUPHV� GH� OD� WURLVLªPH� OLDVVH
�/HV�
LQFRQQXV� TXL� PH� GRQQHQW� WRXV� FHV� V\PEROHV� DSSHOOHQW� OD�
SUHPLªUH� OLDVVH�XQ� �VFULSW��� OD�GHX[LªPH�XQH� �KLVWRLUH�� HW� OD�
WURLVLªPH�GHV��TXHVWLRQV���'H�SOXV��LOV�DSSHOOHQW�OHV�V\PEROHV�
TXH� MH� OHXU� IRXUQLV� HQ� U«DFWLRQ� ¢� OD� WURLVLªPH� OLDVVH� GHV��U«SRQVHV�� �
DQVZHU
�� DX[� TXHVWLRQV�� /
HQVHPEOH� GHV� UªJOHV�

HQ�DQJODLV� TXH�M
DL�UH©X�� LOV� O
DSSHOOHQW�OH� �SURJUDPPH��� ,FL��
SRXU�OH�SODLVLU�GH�FRPSOLTXHU�O
KLVWRLUH��LPDJLQH]�TXH�FHV�JHQV�
PH�GRQQHQW�DXVVL�GHV�KLVWRLUHV�HQ�DQJODLV��TXH�MH�FRPSUHQGV��
HW�PH�SRVHQW�VXU�HOOHV�GHV�TXHVWLRQV�DX[TXHOOHV�MH�U«SRQGH�HQ�
DQJODLV��6XSSRVH]�DXVVL�TX
DSUªV�XQ�FHUWDLQ�WHPSV�MH�GHYLHQQH�
WHOOHPHQW�KDELOH�¢�VXLYUH�OHV�LQVWUXFWLRQV�GH�PDQLSXODWLRQ�GHV�
V\PEROHV�FKLQRLV�HW�OHV�SURJUDPPHXUV�WHOOHPHQW�IRUWV�GDQV�OD�
U«GDFWLRQ�GHV�SURJUDPPHV��TXH� G
XQ�SRLQW�GH�YXH�H[W«ULHXU���
F
HVW�¢�GLUH�GX�SRLQW�GH�YXH�GH�TXHOTX
XQ�H[W«ULHXU�¢�OD�SLªFH�
R»� MH� VXLV� HQIHUP«� �� PHV� U«SRQVHV� DX[� TXHVWLRQV� VRLHQW�
DEVROXPHQW� LPSRVVLEOHV� ¢� GLVWLQJXHU�GH� FHOOHV� GH� ORFXWHXUV�
G
RULJLQH�FKLQRLVH��(Q�VH�FRQWHQWDQW�GH�UHJDUGHU�PHV�U«SRQVHV��
SHUVRQQH� QH� SRXUUDLW� GLUH� TXH� MH� QH� SDUOH� SDV� XQ� PRW� GH�
FKLQRLV�� 6XSSRVRQV� «JDOHPHQW� TXH� PHV� U«SRQVHV� DX[�
TXHVWLRQV�DQJODLVHV� VRLHQW�LPSRVVLEOHV�¢�GLVWLQJXHU�GH� FHOOHV�
G
DXWUHV�ORFXWHXUV�DQJORSKRQHV�G
RULJLQH���HOOHV�OH�VHUDLHQW�VDQV�
DXFXQ� GRXWH� SRXU�OD� VLPSOH� UDLVRQ� TXH�MH�VXLV� XQ� ORFXWHXU�
DQJORSKRQH�G
RULJLQH��'X�SRLQW�GH�YXH�H[W«ULHXU��� GX�SRLQW�GH�
YXH� GH�TXHOTX
XQ�TXL� OLW� PHV� �U«SRQVHV�� �� OHV� U«SRQVHV� DX[�
TXHVWLRQV� DQJODLVHV� HW� FKLQRLVHV� VRQW� «JDOHPHQW� ERQQHV��
&HSHQGDQW��GDQV�OH� FDV�GX�FKLQRLV��FRQWUDLUHPHQW�¢�FHOXL�GH�
O
DQJODLV��MH�SURGXLV�OHV�U«SRQVHV�HQ�PDQLSXODQW�GHV�V\PEROHV�
IRUPHOV� LQLQWHUSU«W«V�� 3RXU�FH� TXL� HVW� GX� FKLQRLV�� MH� PH�
FRPSRUWH� VLPSOHPHQW� FRPPH� XQ� RUGLQDWHXU�� M
H[«FXWH� GHV�
RS«UDWLRQV� G
RUGLQDWHXU� �
FRPSXWDWLRQDO
�� VXU� GHV� «O«PHQWV�
IRUPHOOHPHQW� VS«FLIL«V�� -H� QH� VXLV� TX
XQH� LQVWDQWLDWLRQ� GX�
SURJUDPPH�GH�URUGLQDWHXU��

/HV� DIILUPDWLRQV� GH� O
/$�� IRUWH� VRQW� GRQF� TXH� O
RUGLQDWHXU�
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SURJUDPP«� FRPSUHQG� OHV� KLVWRLUHV� HW� TXH� OH� SURJUDPPH�
H[SOLTXH� HQ� TXHOTXH� ID©RQ� O
HQWHQGHPHQW� KXPDLQ�� 1RXV�
VRPPHV�PDLQWHQDQW�¢�P¬PH�G
H[DPLQHU�FHV�SU«WHQWLRQV�¢�OD�
OXPLªUH�GH�QRWUH�H[S«ULHQFH�LPDJLQDLUH��

h (Q�FH� TXL�FRQFHUQH�OD�SUHPLªUH�DIILUPDWLRQ�� LO�PH�SDUDLW�
DVVH]�«YLGHQW�TXH��GDQV�PRQ�H[HPSOH��MH�QH�FRPSUHQGV�SDV�XQ�
PRW�GHV�KLVWRLUHV�FKLQRLVHV��-
DL�GHV�HQWU«HV�HW�GHV� VRUWLHV�TXL�
QH� SHXYHQW�¬WUH� GLVWLQJX«HV� GH�FHOOHV� GHV�ORFXWHXUV� FKLQRLV�
G
RULJLQH�HW�MH�SXLV�¬WUH�GRW«�GH�WRXV�OHV�SURJUDPPHV�IRUPHOV�
TX
RQ�YRXGUD��MH�QH�FRPSUHQGV�WRXMRXUV�ULHQ��3RXU�OHV�P¬PHV�
UDLVRQV�� O
RUGLQDWHXU�GH� 6FKDQN�QH� FRPSUHQG�ULHQ� ¢� DXFXQH�
KLVWRLUH�� TX
HOOH� VRLW� HQ� FKLQRLV�� HQ� DQJODLV� RX� HQ� Q
LPSRUWH�
TXRL��� HQ�HIIHW�� GDQV�OH�FDV�GX�FKLQRLV��O
RUGLQDWHXU�F
HVW�PRL�HW�
GDQV�OH�FDV�R»�MH�QH�VXLV�SDV�O
RUGLQDWHXU��FHOXL�FL�QH�GLVSRVH�
GH�ULHQ�GH�SOXV�TXH�PRL�TXDQG�MH�QH�FRPSUHQGV�ULHQ��

h 3RXU�OD�VHFRQGH�DIILUPDWLRQ��TXH�OH�SURJUDPPH�H[SOLTXH�
O
HQWHQGHPHQW�KXPDLQ���QRXV�SRXYRQV�YRLU�TXH�O
RUGLQDWHXU�HW�
VRQ� SURJUDPPH� QH� SURFXUHQW� SDV�GH� FRQGLWLRQ� VXIILVDQWH� ¢�
O
HQWHQGHPHQW�� SXLVTX
LOV� VH� FRQWHQWHQW� GH� IRQFWLRQQHU� VDQV�
FRPSUHQGUH��0DLV�FHFL�SRXUUDLW�LO� TXDQG�P¬PH� IRXUQLU�XQH�
FRQGLWLRQ� Q«FHVVDLUH� RX� XQH� FRQWULEXWLRQ� VLJQLILFDWLYH� ¢�
O
HQWHQGHPHQW�"� /
XQH�GHV�DIILUPDWLRQV�«PLVHV�SDU�OHV�WHQDQWV�
GH� O
/$�� IRUWH� HVW�TXH�ORUVTXH�MH�FRPSUHQGV� XQH� KLVWRLUH�HQ�
DQJODLV� MH�IDLV� H[DFWHPHQW� OD�P¬PH� FKRVH� �� RX�� SHXW�¬WUH��
SULQFLSDOHPHQW� OD�P¬PH� FKRVH� ��TXH� FH� TXH� MH� IDLVDLV� HQ�
PDQLSXODQW� OHV� V\PEROHV� FKLQRLV�� &H�VHUDLW� VHXOHPHQW� XQH�
PDQLSXODWLRQ�GH�V\PEROHV�SOXV�IRUPHOOH�TXL�GLVWLQJXHUDLW�OH�FDV�
GX�FKLQRLV��R»�MH�QH�FRPSUHQGV�SDV��GH�FHOXL�GH�O
DQJODLV��R»�MH�
FRPSUHQGV��� -H� Q
DL� SDV� G«PRQWU«� OD� IDXVVHW«� GH� FHWWH�
DIILUPDWLRQ��PDLV�HOOH�SDUDLW�FHUWDLQHPHQW�LQFUR\DEOH�DX�YX�GH�
PRQ� H[HPSOH�� 3RXU� TX
HOOH� GHYLHQQH� SODXVLEOH�� LO� IDXW�
VXSSRVHU�TXH�QRXV�SXLVVLRQV�FRQVWUXLUH�XQ�SURJUDPPH�TXL�DLW�
OHV�P¬PHV� HQWU«HV� HW� VRUWLHV� TXH�GHV� ORFXWHXUV�SDUODQW� OHXU�
ODQJXH� G
RULJLQH� HW� VXSSRVHU�� HQ� RXWUH�� TXH� FHX[�FL� VRLHQW�
UHGHYDEOHV� ¢� XQ� FHUWDLQ� QLYHDX� G
XQH� GHVFULSWLRQ� HQ� WHUPH�
G
LQVWDQWLDWLRQ� G
XQ� SURJUDPPH�� 6XU� OD� EDVH� GH� FHV� GHX[�
VXSSRVLWLRQV�� RQ� VXSSRVH� TXH�� P¬PH� VL� OH� SURJUDPPH� GH�
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6FKDQN� Q
HVW� SDV� OH� ILQ� PRW� GH� O
KLVWRLUH� HQ� PDWLªUH�
G
HQWHQGHPHQW��LO�SHXW�¬WUH�XQ�PRUFHDX�GH�FHWWH�KLVWRLUH��6RLW���
DGPHWWRQV� TX
LO� \� DLW� O¢� XQH� SRVVLELOLW«� HPSLULTXH�� 0DLV�
MXVTX
LFL�QRXV�Q
DYRQV� SDV� OD�PRLQGUH�UDLVRQ� GH� FURLUH� ¢� VD�
Y«ULW«�SXLVTXH�FH�TXH�VXJJªUH�PRQ�H[HPSOH��VDQV�WRXWHIRLV�OH�
G«PRQWUHU�� F
HVW� TXH� OH� SURJUDPPH� GH� O
RUGLQDWHXU� HVW�
VLPSOHPHQW�G«SRXUYX�GH�WRXWH�SHUWLQHQFH�HQ�FH�TXL�FRQFHUQH�
PD�FRPSU«KHQVLRQ� GHV� KLVWRLUHV�� 'DQV� OH�FDV�GX�FKLQRLV��MH�
GLVSRVH�GH�WRXW�FH�TXH�O
/$��SHXW�PH�IDLUH�LQJ«UHU�SDU�YRLH�GH�
SURJUDPPH�HW�MH�QH�FRPSUHQGV�ULHQ��� GDQV�OH�FDV�GH�O
DQJODLV��
MH�FRPSUHQGV�WRXW�HW�LO�Q
\�D�SDV�OD�PRLQGUH�UDLVRQ��¢�FH�SRLQW��
GH�VXSSRVHU�TXH�PD�FRPSU«KHQVLRQ�DLW�TXHOTXH�FKRVH�¢�YRLU�
DYHF� OHV� SURJUDPPHV� G
RUGLQDWHXUV�� F
HVW� ¢� GLUH� DYHF� OHV�
RS«UDWLRQV� G
RUGLQDWHXUV� �
FRPSXWDWLRQDO
�� DSSOLTX«HV� ¢� GHV�
«O«PHQWV�VS«FLIL«V�GH�ID©RQ�SXUHPHQW�IRUPHOOH��0RQ�H[HPSOH�
VXJJªUH�TXH�FHV�RS«UDWLRQV�Q
HQWUHWLHQQHQW�SDV�GH�FRQQH[LRQV�
LQW«UHVVDQWHV� DYHF� O
HQWHQGHPHQW� (OOHV� QH� FRQVWLWXHQW�
FHUWDLQHPHQW� SDV�GHV� FRQGLWLRQV� VXIILVDQWHV�HW� QRXV� Q
DYRQV�
SDV� OD� PRLQGUH� UDLVRQ� GH� VXSSRVHU� TX
HOOHV� VRLHQW� GHV�
FRQGLWLRQV�Q«FHVVDLUHV�QL�P¬PH�GHV�FRQWULEXWLRQV�VLJQLILFDWLYHV�
TXDQW� ¢� O
HQWHQGHPHQW� ,,� IDXW� UHPDUTXHU� TXH� OD� IRUFH� GH�
O
DUJXPHQW� QH� V
DSSXLH�SDV� VLPSOHPHQW� VXU� OH� IDLW� TXH� GHV�
PDFKLQHV� GLII«UHQWHV� SHXYHQW� DYRLU� OHV� P¬PHV� HQWU«HV� HW�
VRUWLHV��WRXW�HQ�RS«UDQW�VXU�GHV�SULQFLSHV�IRUPHOV�GLII«UHQWV��� O¢�
Q
HVW� SDV� OD� TXHVWLRQ�� %LHQ� SOXW¶W�� TXHOV� TXH� VRLHQW� OHV�
SULQFLSHV�IRUPHOV�TXH�YRXV�LQWURGXLVLH]�GDQV�O
RUGLQDWHXU��LOV�
QH� VXIILURQW�SDV�¢�H[SOLTXHU�O
HQWHQGHPHQW�SXLVTX
XQ� KRPPH�
VHUD� FDSDEOH� GH� OHV� VXLYUH� VDQV� ULHQ� FRPSUHQGUH�� $XFXQH�
HVSªFH�GH�UDLVRQ�QH�QRXV�D�«W«�RIIHUWH�GH�VXSSRVHU�Q«FHVVDLUHV��
�YRLUH� VHXOHPHQW� XWLOHV�� GH� WHOV�SULQFLSHV� �� HQ� HIIHW�� ULHQ�QH�
QRXV� SHUPHW�GH� VXSSRVHU� TXH�TXDQG� MH�FRPSUHQGV� O
DQJODLV�
M
RSªUH�VHORQ�XQ�SURJUDPPH�IRUPHO��TXHO�TX
LO�VRLW�

0DLV�DORUV��� TX
HVW�FH�TXH�M
DL�GH� SOXV�GDQV�OH�FDV�GH�SKUDVHV�
DQJODLVHV�HW�TXL�PH�IDLW�G«IDXW�GDQV�FHOXL�GHV�SKUDVHV�
FKLQRLVHV� "�'H�WRXWH�«YLGHQFH��O¢�U«SRQVH�HVW�TXH�MH�VDLV�FH�TXH�
VLJQLILH� OHV�SUHPLªUHV��WDQGLV�TXH�MH�Q
DL�SDV�OD�SOXV�SHWLWH�LG«H�GH�OD�
VLJQLILFDWLRQ�GHV�VHFRQGHV��(Q�TXRL�FHOD�FRQVLVWH�W�LO�HW��TXHOOH�
TX
HQ�VRLW�OD�QDWXUH��SRXUTXRL�QH�SRXUULRQV�QRXV�HQ�GRWHU�XQH�
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PDFKLQH� "�-H� UHYLHQGUDL�SOXV� ORLQ� VXU�FHWWH� TXHVWLRQ��PDLV�MH�
YHX[�DXSDUDYDQW�SRXUVXLYUH�PRQ�H[HPSOH��

-
DL� HX� O
RFFDVLRQ�GH� OH�SU«VHQWHU� ¢� SOXVLHXUV� FKHUFKHXUV� HQ�
/$��HW� LO� HVW�LQW«UHVVDQW�GH�UHPDUTXHU�TX
LOV� QH�VHPEOHQW�SDV�
V
DFFRUGHU�VXU�OD�U«SOLTXH�DG«TXDWH�¢�OXL�RSSRVHU��-
DL�UH©X�XQH�
YDUL«W«� VXUSUHQDQWH�GH�U«SRQVHV� HW�� GDQV� FH�TXL� VXLW�� MH�YDLV�
FRQVLG«UHU�OHV�SOXV�FRPPXQHV�G
HQWUH�HOOHV� �HQ�OHV� VS«FLILDQW�
SDU�OHXU�RULJLQH�J«RJUDSKLTXH���

0DLV�G
DERUG��MH�YRXGUDLV�EDUUHU�OD�URXWH�¢�TXHOTXHV�P«SULVHV�
�
FRXUDQWHV� DX� VXMHW�GH� �O
HQWHQGHPHQW�� �� XQ� PRW�TXL�GDQV� FH�
G«EDW�GRQQH�OLHX�¢�XQH�SURIXVLRQ�G
DSRVWLOOHV�IDQWDLVLVWHV��0HV�
FULWLTXHV�YLVHQW�GHV�WKªVHV�FRPPH�FHOOH�FL��� LO�\�D�EHDXFRXS�GH�
GHJU«V� G
HQWHQGHPHQW�GLII«UHQWV� �� �FRPSUHQGUH�� Q
HVW�SDV�XQ�
VLPSOH�SU«GLFDW�¢�GHX[�SODFHV��� LO�\�D�P¬PH�GLII«UHQWHV�VRUWHV�HW�
GLII«UHQWV�QLYHDX[�G
HQWHQGHPHQW��� VRXYHQW�OD�ORL�GX�WLHUV�H[FOX�
QH� V
DSSOLTXH� SDV� GLUHFWHPHQW� DX[� «QRQF«V� GH� IRUPH� �;�
FRPSUHQG�<����GDQV�GH�QRPEUHX[�FDV��OD�TXHVWLRQ�GH�VDYRLU�VL�
;�FRPSUHQG�<�Q
HVW�SDV�XQH�VLPSOH�TXHVWLRQ�GH�IDLW�PDLV� GH�
G«FLVLRQ���HWF��� 6XU�WRXV�FHV�SRLQWV��MH�GLUDLV� ��ELHQ�V½U����PDLV�
LOV�Q
RQW�ULHQ�¢�YRLU�DYHF�OD�TXHVWLRQ�G«EDWWXH��,O�\�D�GHV�FDV�R»�
LO� HVW� FODLU� TXH� �FRPSUHQGUH�� V
DSSOLTXH� OLWW«UDOHPHQW� HW�
G
DXWUHV�R»�LO�HVW�FODLU�TX
LO�QH�V
DSSOLTXH�SDV��� GH�WHOV�FDV�VRQW�
WRXW� FH� GRQW� M
DL� EHVRLQ� SRXU� PRQ� DUJXPHQWDWLRQ��� -H�
FRPSUHQGV�GHV� KLVWRLUHV� HQ� DQJODLV�� ¢� XQ� GHJU«�PRLQGUH� GHV�
KLVWRLUHV�HQ�IUDQ©DLV��PRLQGUH�HQFRUH�HQ�DOOHPDQG��(Q�FKLQRLV��
SDV�GX�WRXW�3DU�DLOOHXUV��PD�YRLWXUH�HW�PD�PDFKLQH�¢�FDOFXOHU�
QH�FRPSUHQQHQW�ULHQ��� FH�Q
HVW�SDV�OHXU�DIIDLUH��3DU�P«WDSKRUH�
HW� SDU� DQDORJLH�� QRXV� DWWULEXRQV� VRXYHQW� �FRPSUHQGUH�� HW�
G
DXWUHV�SU«GLFDWV�FRJQLWLIV�¢�GHV�YRLWXUHV��GHV�FDOFXODWULFHV�HW�
DXWUHV�SURGXLWV� GH�OD�WHFKQLTXH�PDLV�GH�WHOOHV� DWWULEXWLRQV� QH�
SURXYHQW� ULHQ�� 1RXV� GLVRQV� �/D� SRUWH� VDLW� TXDQG� HOOH� GRLW�
V
RXYULU�JU¤FH�¢�VD�FHOOXOH�SKRWR�«OHFWULTXH��OD�FDOFXODWULFH�VDLW�
FRPPHQW� �FRPSUHQG� FRPPHQW� RX� HVW� FDSDEOH� GH�� IDLUH�
O
DGGLWLRQ� HW� OD� VRXVWUDFWLRQ�� OD� WKHUPRVWDW� SHU©RLW� GHV�
FKDQJHPHQWV� GH� WHPS«UDWXUH��� /D� UDLVRQ�SRXU� ODTXHOOH�QRXV�
QRXV�OLYURQV�¢�FHV�DWWULEXWLRQV�HVW�DVVH]� LQW«UHVVDQWH� �� HOOH�VH�
UDSRUWH� DX� IDLW� TXH� GDQV� OHV�SURGXLWV� GH� OD� WHFKQLTXH� QRXV�
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SURORQJHRQV� QRWUH�SURSUH�LQWHQWLRQQDOLW«��� 1RV�RXWLOV�VRQW� GHV�
H[WHQVLRQV� GH�QRV� EXWV� HW�GªV� ORUV��QRXV� WURXYRQV�QDWXUHO� GH�
OHXU� DWWULEXHU�P«WDSKRULTXHPHQW� GH� O
LQWHQWLRQDOLW«�� PDLV�MH�
FURLV�TXH�GH�WHOV�H[HPSOHV�QH�FDVVHQW�ULHQ��SKLORVRSKLTXHPHQW��
/H�VHQV� GDQV� OHTXHO� XQH� SRUWH� DXWRPDWLTXH� �FRPSUHQG� GHV�LQVWUXFWLRQV�� GH� VD�FHOOXOH�SKRWR�«OHFWULTXH�Q
HVW�SDV�GX� WRXW�
FHOXL�GDQV�OHTXHO�MH�FRPSUHQGV�O
DQJODLV��6L�OH�VHQV�GDQV�OHTXHO�
O
RUGLQDWHXU�SURJUDUULP«�GH�6FKDQN�FRPSUHQG�GHV�KLVWRLUHV�HVW�
FHQV«� ¬WUH�OH� VHQV�P«WDSKRULTXH�GH�OD�SRUWH�TXL�FRPSUHQG�HW�
QRQ�FHOXL�GDQV�OHTXHO�MH�FRPSUHQGV�O
DQJODLV��OH�SUREOªPH�QH�
YDXW�SDV�OD�SHLQH�G
¬WUH�GLVFXW«��0DLV�1HZHOO�HW�6LPRQ�«FULYHQW�
TXH� OH� W\SH� GH� FRJQLWLRQ� TX
LOV� UHYHQGLTXHQW� SRXU� OHV�
RUGLQDWHXUV�HVW�OH�P¬PH�TXH�SRXU�OHV�¬WUHV�KXPDLQV��-
DSSU«FLH�
OH� FDUDFWªUH� GLUHFW� GH� FHWWH� DIILUPDWLRQ� �� WHO� HVW� OH� W\SH� GH�
SURFODPDWLRQ�TXH�MH�SUHQGUDL�HQ�FRQVLG«UDWLRQ��-H�YHX[�PRQWUHU�
TX
DX�VHQV�OLWW«UDO�O
RUGLQDWHXU�FRPSUHQG�FH�TXH�FRPSUHQG�OD�
YRLWXUH� HW� OD� FDOFXODWULFH�� ¢� VDYRLU� �� VWULFWHPHQW� ULHQ��
/
HQWHQGHPHQW�GH�URUGLQDWHXU�Q
HVW�SDV� VHXOHPHQW�SDUWLHO�RX�
LQFRPSOHW� �FRPPH�SRXU�O
DOOHPDQG�GDQV� PRQ� FDV��� LO�«JDOH�
]«UR��

3DVVRQV�DX[�U«SRQVHV���

h� /D�U«SRQVH�V\VW«PLTXH��%HUNHOH\��

�%LHQ� TX
LO� VRLW� YUDL� TXH� OD� SHUVRQQH� LQGLYLGXHOOH� TXL� HVW�
HQIHUP«H�GDQV�OD�SLªFH�QH�FRPSUHQQH�SDV�O
KLVWRLUH�� HOOH�Q
HVW�
HQ�IDLW�TX
XQH�SDUWLH�G
XQ�V\VWªPH�JOREDO�HW� FHOXL�FL�FRPSUHQG�
YUDLPHQW�O
KLVWRLUH��/D�SHUVRQQH�D�VRXV�OHV�\HX[�XQ�UHJLVWUH�R»�
OHV� UªJOHV�VRQW� «FULWHV�� LO�GLVSRVH�GH� EHDXFRXS�GH� SDSLHU�GH�
EURXLOORQ�HW�GH�FUD\RQV�SRXU�IDLUH�VHV�FDOFXOV��LO�D�GHV��EDQTXHV�
GH�GRQQ«HV�� IDLWHV� G
HQVHPEOHV�GH� V\PEROHV� FKLQRLV��$XVVL��
O
HQWHQGHPHQW� Q
HVW�LO� SDV� DVVLJQ«� DX� VHXO� LQGLYLGX�� DX�
FRQWUDLUH�� RQ� O
DVVLJQH�¢� WRXW� OH�V\VWªPH� GRQW� LO� Q
HVW� TX
XQH�
SDUWLH���

0D�U«SRQVH�¢�OD�WK«RULH�V\VW«PLTXH�HVW�DVVH]�VLPSOH��� IDLVRQV�
HQ� VRUWH� TXH� OHV� «O«PHQWV� GX� V\VWªPH� VRLHQW� LQWHUQHV� ¢�
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O
LQGLYLGX�� ,O�P«PRULVH�OHV�UªJOHV�GX�UHJLVWUH�HW�OHV�EDQTXHV�GH�
GRQQ«HV�HQ�V\PEROHV�FKLQRLV��� LO�IDLW� WRXV�OHV�FDOFXOV�GDQV�VD�
W¬WH��$LQVL�OH�V\VWªPH�HQWLHU�HVW�LQFRUSRU«�¢�O
LQGLYLGX��Q�Q
HVW�
ULHQ�GH�WRXW� OH� V\VWªPH�TX
LO�Q
LQWªJUH�� 1RXV�SRXYRQV�P¬PH�
QRXV�G«EDUDVVHU�GH�OD�SLªFH�HW�LPDJLQHU�TX
LO�WUDYDLOOH�GHKRUV��
&HOD�UHYLHQW�DX�P¬PH� �� LO� QH�FRPSUHQG�ULHQ�DX�FKLQRLV�HW�� ¢�
IRUWLRUL�� OH� V\VWªPH� QRQ� SOXV�� SDUFH�TX
LO� Q
\� D� ULHQ�GDQV� OH�
V\VWªPH�TXL� QH�VRLW� HQ� OXL�� 6L�O
LQGLYLGX� QH� FRPSUHQG�SDV�� LO�
Q
\� D� DXFXQH�PDQLªUH�SRXU�OH� V\VWªPH�GH� FRPSUHQGUH� FDU�LO�
Q
HVW�TX
XQH�SDUWLH�GH�O
LQGLYLGX��

(Q� U«DOLW«�� MH�PH� VHQV� XQ� SHX� J¬Q«� GH�GRQQHU�P¬PH� FHWWH�
U«SRQVH� ¢� OD� WK«RULH� V\VW«PLTXH� TXL� PH� SDUD°W� WURS�
LQYUDLVHPEODEOH� GªV� OH� G«SDUW� /
LG«H�HVW� OD� VXLYDQWH� �� DORUV�
TX
XQH�SHUVRQQH� QH�FRPSUHQG�SDV�OH�FKLQRLV�� G
XQH� FHUWDLQH�
ID©RQ��OD�FRQMRQFWLRQ�GH�FHWWH�SHUVRQQH�HW�GH�ERXWV�GH�SDSLHUV�
SRXUUDLW� OH� FRPSUHQGUH�� ,O� P
HVW� GLIILFLOH� G
LPDJLQHU� TXH�
TXHOTX
XQ� TXL� QH� VRLW� SDV� VRXV� O
HPSULVH� G
XQH� LG«RORJLH�
SXLVVH�WURXYHU�FHWWH� LG«H�QH�I½W�FH�TXH�SODXVLEOH��3RXUWDQW��MH�
FURLV�TXH�EHDXFRXS�GH�FHX[�TXL�VRQW�HQJDJ«V�GDQV�O
LG«RORJLH�
GH�,;$��IRUWH�SHQFKHURQW�ILQDOHPHQW�SRXU�GLUH�TXHOTXH�FKRVH�
TXL� \� UHVVHPEOH� EHDXFRXS�� $XVVL��SRXUVXLYRQV� XQ� SHX� SOXV�
ORLQ�� /
XQH� GHV� YHUVLRQV� GH� FHWWH�RSLQLRQ� HVW�FHOOH�FL� �� GDQV�
O
H[HPSOH�GX�V\VWªPH�GHYHQX�LQWHUQH��VDQV�GRXWH�O
KRPPH�QH�
FRPSUHQG�LO� SDV� OH� FKLQRLV� ¢� OD�ID©RQ� G
XQ� ORFXWHXU� FKLQRLV�
G
RULJLQH� �SDUFH� TXH�� SDU� H[HPSOH�� LO� LJQRUH� TXH� O
KLVWRLUH�
UHQYRLH� ¢� GHV� UHVWDXUDQWV�� GHV� KDPEXUJHUV�� HWF���� SRXUWDQW�
�O
KRPPH�HQ�WDQW�TXH� V\VWªPH�GH�PDQLSXODWLRQ�GH� V\PEROHV�IRUPHOV�� FRPSUHQG� U«HOOHPHQW�OH� FKLQRLV�� ,O� QH� IDXGUDLW� SDV�
FRQIRQGUH�GHX[�VRXV�V\VWªPHV�GH�FHW�KRPPH� �� OH�SUHPLHU�HVW�
FRQVWLWX«� GX� V\VWªPH� GH�PDQLSXODWLRQ� GH� V\PEROHV� IRUPHOV�
SRXU�OH�FKLQRLV�HW�OH� VHFRQG�HVW�OH�VRXV�V\VWªPH�SRXU�O
DQJODLV��

2Q�D�GRQF�U«HOOHPHQW�GHX[�VRXV�V\VWªPHV�GDQV�FHW�KRPPH���
O
XQ�FRPSUHQG�O
DQJODLV��O
DXWUH�OH�FKLQRLV��� �VLPSOHPHQW�� OHV�
GHX[�V\VWªPHV�Q
RQW�SDV�JUDQG�FKRVH�¢�YRLU�O
XQ�DYHF�O
DXWUH���
,FL��MH�YHX[�U«SOLTXHU�TXH�QRQ�VHXOHPHQW�LOV�Q
RQW�SDV�JUDQG��
FKRVH� ¢� YRLU� O
XQ� DYHF� O
DXWUH�� PDLV� TX
LOV� Q
RQW� ULHQ� GH�
VHPEODEOH��P¬PH�GH�WUªV�ORLQ��/H�VRXV�V\VWªPH�TXL�FRPSUHQG�
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O
DQJODLV� �HQ� DGPHWWDQW� TXH� QRXV� SDUOLRQV� XQ� PRPHQW� FH�
MDUJRQ��VRXV�V\VW«PLTXH���VDLW�TXH�OHV�KLVWRLUHV�FRQFHUQHQW�OHV�
UHVWDXUDQWV�HW�OD�FRQVRPPDWLRQ�GH�KDPEXUJHUV��LO�VDLW�TX
RQ�OXL�
SRVH�GHV� TXHVWLRQV� VXU� OHV� UHVWDXUDQWV� HW� TX
LO� \� U«SRQG� GX�
PLHX[� TX
LO� SHXW� HQ� IDLVDQW� GLYHUVHV� LQIHUHQFHV� ¢� SDUWLU� GX�
FRQWHQX�GH� O
KLVWRLUH��HWF����3DU�FRQWUH�� OH� V\VWªPH�FKLQRLV� QH�
VDLW�ULHQ�GH�WRXW�©D��$ORUV�TXH�OH�VRXV�V\VWªPH�DQJODLV�VDLW�TXH�
OHV��KDPEXUJHUV��UHQYRLHQW�¢�GHV�KDPEXUJHUV��OH�VRXV�V\VWªPH�
FKLQRLV�VDLW�VHXOHPHQW�TXH��VTXLJJOH��VTXLJJOH��GRLW�¬WUH�VXLYL�
GH� �VTXRJJOH�� VTXRJJOH����� 7RXW�FH� TX
LO� VDLW�� F
HVW� TXH�
GLYHUV�V\PEROHV� VRQW�LQWURGXLWV�G
XQ� F¶W«�HW�PDQLSXO«V�VHORQ�
GHV�UªJOHV�«FULWHV�HQ�DQJODLV��HW�TXH�G
DXWUHV� V\PEROHV�VRUWHQW�
GH�O
DXWUH�F¶W«��7RXWH�OD�TXHVWLRQ�GH�O
H[HPSOH�GH�G«SDUW�«WDLW�
O
DUJXPHQW�VHORQ�OHTXHO�VHPEODEOH�PDQLSXODWLRQ�GH� V\PEROHV�
QH�SRXYDLW�VXIILUH�SDU�HOOH�P¬PH�¢�H[SOLTXHU�OD�FRPSU«KHQVLRQ�
GX�FKLQRLV�GDQV� XQ� VHQV�OLWW«UDO� �� HQ� HIIHW�� O
KRPPH�SRXYDLW�
DUULYHU�¢�«FULUH��VTXRJJOH�� VTXRJJOH�� ¢�OD�VXLWH�GH� �VTXLJJOH��VTXLJJOH��VDQV�ULHQ�FRPSUHQGUH�DX�FKLQRLV��&HW�DUJXPHQW�Q
HVW�
SDV�UHQFRQWU«�HQ�SRVWXODQW�GHV� VRXV�V\VWªPHV�¢�O
LQW«ULHXU�GH�
FHW�KRPPH��FDU�FHX[�FL�QH�VRQW�SDV�HQ�PHLOOHXUV�SRVLWLRQ�TXH�
QH�O
«WDLW�O
KRPPH�GDQV�OH�SUHPLHU�FDV��� LOV�Q
RQW�WRXMRXUV�ULHQ�
TXL� UHVVHPEOH� ¢� FH�TX
D� XQ� ORFXWHXU�DQJODLV� �RX� VRQ� VRXV��
V\VWªPH���(Q�HIIHW��GDQV�OH�FDV�WHO�TX
RQ�YLHQW�GH�OH�G«FULUH��OH�
VRXV�V\VWªPH� FKLQRLV� Q
HVW� TX
XQH� SDUWLH� GX� VRXV�V\VWªPH�
DQJODLV��XQH�SDUWLH�TXL�HQWUD°QH�OD�PDQLSXODWLRQ�GH� V\PEROHV�
G«SRXUYXV�GH�VLJQLILFDWLRQ��VHORQ�GHV�UªJOHV�HQ�DQJODLV��

'HPDQGRQV�QRXV� FH� TXL� HVW� FHQV«� PRWLYHU� OD� U«SRQVH�
V\VW«PLTXH�� HQ� SUHPLHU� OLHX� �� DXWUHPHQW� GLW� �� TXHOOHV�EDVHV�
LQG«SHQGDQWHV�GRLW�RQ�VXSSRVHU�SRXU�GLUH�TXH�O
DJHQW�GRLW�¬WUH�
GRW«� G
XQ� VRXV�V\VWªPH� LQWHUQH� TXL�� OLWW«UDOHPHQW�� FRPSUHQG�
GHV�KLVWRLUHV�HQ�FKLQRLV�"�3RXU�DXWDQW�TXH�MH�SXLVVH�OH�YRLU�� OHV�
VHXOHV� EDVHV� VRQW� TXH�� GDQV� PRQ� H[HPSOH��M
DL� OHV�P¬PHV�
HQWU«HV� HW� VRUWLHV� TXH� OH� ORFXWHXU� FKLQRLV� G
RULJLQH� HW� XQ�
SURJUDPPH� TXL�YD�GHV� XQHV�DX[� DXWUHV�� 2U�OH� SRLQW�YLV«� SDU�
PHV� GHX[�H[HPSOHV� D� «W«� G
HVVD\HU�GH�PRQWUHU� TXH�FHOD�QH�
SRXYDLW�VXIILUH� ¢�H[SOLTXHU�OD�FRPSU«KHQVLRQ� �DX� VHQV�R»�MH�
FRPSUHQGV� GHV�KLVWRLUHV� HQ�DQJODLV�� �� SDUFH�TX
XQH�SHUVRQQH�
HW��GH�O¢��O
HQVHPEOH�GHV�V\VWªPHV�TXL�FRQFRXUHQW�¢�FRQVWLWXHU�
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XQH�SHUVRQQH� SRXUUDLHQW�DYRLU�OD�ERQQH�FRPELQDLVRQ�G
HQWU«H��
GH�VRUWLH�HW�GH�SURJUDPPH�VDQV�FRPSUHQGUH�TXRL�TXH�FH�VRLW��
DX�VHQV�OLWW«UDO�SHUWLQHQW� �� FHOXL�R»�MH�FRPSUHQGV�O
DQJODLV��/H�
VHXO�PRWLI�SRXU�DIILUPHU� TX
LO�GRLYH� \� DYRLU�HQ�PRL� XQ� VRXV��
V\VWªPH�TXL�FRPSUHQG�OH�FKLQRLV�� F
HVW�TXH�M
DL�XQ�SURJUDPPH�
HW�TXH�MH�SHX[�SDVVHU�OH� WHVW� GH� 7XULQJ� �MH�SHX[� DEXVHU�GHV�
ORFXWHXUV�FKLQRLV�G
RULJLQH���0DLV��SU«FLV«PHQW�O
XQ�GHV�SRLQWV�
HQ�GLVFXVVLRQ�HVW�O
DG«TXDWLRQ�GX� WHVW�GH� 7XULQJ�� /
H[HPSOH�
PRQWUH�TX
LO�SRXUUDLW�\�DYRLU�GHX[��V\VWªPHV��TXL�SDVVHQW�WRXV� 
�
GHX[�OH�WHVW�GH� 7XULQJ��PDLV� GRQW�XQ� VHXO�FRPSUHQG�� 2Q�QH�
U«SRQG�SDV�¢�PRQ�DUJXPHQW�HQ�GLVDQW�TXH��SXLVTX
LOV�SDVVHQW�
WRXV�GHX[�OH�WHVW�GH�7XULQJ��O
XQ�HW�O
DXWUH�GRLYHQW�FRPSUHQGUH��
&HWWH�DIILUPDWLRQ��HQ�HIIHW��QH�UHQFRQWUH�SDV�O
DUJXPHQW� VHORQ�
OHTXHO� OH�V\VWªPH� LQWHUQH�TXL�FRPSUHQG�O
DQJODLV� D�� GH� ORLQ��
TXHOTXH�FKRVH�HQ�SOXV�TXH�OH�V\VWªPH� GH�VLPSOH�WUDLWHPHQW�GX�
FKLQRLV��(Q�EUHI�� OD�U«SRQVH� V\VW«PLTXH� IDLW�XQH� S«WLWLRQ�GH�
SULQFLSH� HQ� DIILUPDQW� VDQV� DUJXPHQW� TXH� OH� V\VWªPH� GRLW�
FRPSUHQGUH�OH�FKLQRLV��

4XL�SOXV�HVW��OD�U«SRQVH�V\VW«PLTXH�VHPEOH�YRXORLU�FRQGXLUH�¢�
GHV�FRQV«TXHQFHV�LQG«SHQGDQWHV�TXL�VRQW�DEVXUGHV��6
LO�QRXV�
IDXW�FRQFOXUH�TX
LO�GRLW�\�DYRLU�FRJQLWLRQ�¢�SDUWLU�GX�IDLW�TXH�M
DL�
XQH�FHUWDLQH�VRUWH�G
HQWU«HV�HW�GH�VRUWLHV�HW�XQ�SURJUDPPH�HQWUH�
OHV�GHX[��LO�VHPEOH�TXH�WRXWHV�VRUWHV�GH�V\VWªPHV�QRQ�FRJQLWLIV� 
�
YRQW� V
DY«UHU�FRJQLWLIV�� 3DU�H[HPSOH�� ¢� XQ� FHUWDLQ�QLYHDX� GH�
GHVFULSWLRQ��PRQ�HVWRPDF�IDLW�GX�WUDLWHPHQW�GH�O
LQIRUPDWLRQ�HW�
H[HPSOLILH� �
LQVWDQWLDWHV
��XQ�FHUWDLQ�QRPEUH� GH�SURJUDPPHV�
G
RQLLQDWHXU� �� SRXUWDQW�� MH� QH� SHQVH�SDV�TXH� QRXV�YRXOLRQV�
VRXWHQLU�TX
LO�D�OH�PRLQGUH�HQWHQGHPHQW� �FI��3\O\VK\Q� �������
0DLV�VL�QRXV� DFFHSWRQV�OD�U«SRQVH� V\VW«PLTXH��LO� HVW�GLIILFLOH�
G
«YLWHU� O
DIILUPDWLRQ� VHORQ� ODTXHOOH� O
HVWRPDF�� OH� FRHXU�� OH�
IRLH� HWF��� VRQW� WRXV� GHV� VRXV�V\VWªPHV� TXL� FRPSUHQQHQW��
SXLVTX
RQ�QH�GLVSRVH�SDV�GH�PR\HQV�GH�SULQFLSH�GH�GLVWLQJXHU�
OH�PRWLI�GH� UDIILUPDWLRQ�G
HQWHQGHPHQW�SRXU�OH�VRXV�V\VWªPH�
FKLQRLV�HW�SRXU�O
HVWRPDF��(Q�SDVVDQW��� RQ� QH�U«SRQGUD�SDV�¢�
FHWWH� REMHFWLRQ� HQ� GLVDQW� TXH� OH� V\VWªPH� FKLQRLV� D� GH�
ULQIRUPDWLRQ�FRPPH�HQWU«HV�HW� VRUWLHV�� WDQGLV�TXH� O
HVWRPDF�
�
Q
D�TXH�GH� OD�QRXUULWXUH�HW�GHV�SURGXLWV� GH� OD�QRXUULWXUH�� (Q� !�
HIIHW�� GX�SRLQW�GH�YXH�GH�O
DJHQW��GH�PRQ�SRLQW�GH�YXH��LO�Q
\� D�
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SDV�SOXV�G
LQIRUPDWLRQ�GDQV�OD�QRXUULWXUH�TXH�GDQV�OH�FKLQRLV���
FHOXL�FL�Q
HVW�TX
XQH� VXLWH�GH�JULERXLOOLV�VDQV�VLJQLILFDWLRQ�� ,O�
Q
\� D� LQIRUPDWLRQ� GDQV� OH� FDV�GX� FKLQRLV� TX
DX[� \HX[� GHV�
SURJUDPPHXUV�HW�GHV�LQWHUSUªWHV��� ULHQ�QH�SHXW�OHV�HPS¬FKHU�GH�
FRQVLG«UHU�OHV�HQWU«HV�HW�OHV�VRUWLHV�GH�PRQ�HVWRPDF�FRPPH�GH�
ULQIRUPDWLRQ��V
LOV�OH�G«VLUHQW�

&H�GHUQLHU�SRLQW�SRUWH�VXU�TXHOTXHV�SUREOªPHV�LQG«SHQGDQWV�GH�
O
/$��IRUWH� HW� LO� YDXW�OD�SHLQH� GH� GLJUHVVHU� XQ�PRPHQW� SRXU�
O
H[SOLTXHU�� 6L� O
/$�� IRUWH� GRLW� GHYHQLU� XQH� EUDQFKH� GH� OD�
SV\FKRORJLH�� HOOH� GRLW� GHYHQLU� FDSDEOH� GH� GLVWLQJXHU� OHV�
V\VWªPHV�PHQWDX[�GH�FHX[�TXL�QH� OH� VRQW�SDV��(OOH�GRLW� ¬WUH�
FDSDEOH� GH� GLVWLQJXHU� OHV� SULQFLSHV� VHORQ� OHVTXHOV� O
HVSULW�
IRQFWLRQQH�GH�FHX[�VHORQ� OHVTXHOV�IRQFWLRQQHQW�GHV� V\VWªPHV�
QRQ�PHQWDX[�� $XWUHPHQW�� HOOH� QH� QRXV� RIIULUD� DXFXQH�
H[SOLFDWLRQ�GH�FH�TXL�HVW�VS«FLILTXHPHQW�PHQWDO�GDQV�OH�PHQWDO��
'H� SOXV�� OD�GLVWLQFWLRQ� PHQWDO�QRQ�PHQWDO� QH� SHXW� VH� IDLUH�
VHXOHPHQW�DX[�\HX[�GH�O
REVHUYDWHXU��HOOH�GRLW�¬WUH�LQWULQVªTXH�
DX[� V\VWªPHV� �� VLQRQ�� LO� G«SHQGUDLW� GH� Q
LPSRUWH� TXHO�
REVHUYDWHXU�GH� WUDLWHU� OHV�JHQV�FRPPH�QRQ�PHQWDX[� HW�� SDU�
H[HPSOH�� OHV� RXUDJDQV� FRPPH� PHQWDX[�� VL� ©D� OXL� SODLW�
3RXUWDQW��OD�OLWW«UDWXUH�HQ�/$��EURXLOOH�VRXYHQW�OD�GLVWLQFWLRQ�
G
XQH�PDQLªUH�TXL�ULVTXH�GH�V
DY«UHU�G«VDVWUHXVH�¢�ORQJ�WHUPH�
SRXU�VHV� SU«WHQWLRQV� ¢� O
HQTX¬WH� FRJQLWLYH��0DF�&DUWK\�� SDU�
H[HPSOH��«FULW����2Q�SHXW�GLUH�GH�PDFKLQHV�DXVVL�VLPSOHV�TXH�
OHV�WKHUPRVWDWV�TX
HOOHV�RQW�GHV�FUR\DQFHV��/H�IDLW�G
DYRLU�GHV�
FUR\DQFHV�VHPEOH�¬WUH�XQH�GHV�FDUDFW«ULVWLTXHV�GH�OD�SOXSDUW�GHV�
PDFKLQHV� VXVFHSWLEOHV� GH� U«VRXGUH� GHV� SUREOªPHV�� �0DF�
&DUWK\� �������4XLFRQTXH�SHQVH�TXH�,;$��IRUWH� D�XQH�FKDQFH�
FRPPH�WK«RULH�GH�O
HVSULW�GHYUDLW�SHVHU�OHV�LPSOLFDWLRQV�GH�FHWWH�
UHPDUTXH�� 2Q� QRXV� GHPDQGH� G
DFFHSWHU� FRPPH� XQH�
G«FRXYHUWH� GH�O
/$��IRUWH�TXH�OH�PRUFHDX�GH�P«WDO� VXU�OH�PXU��
TXH�QRXV�XWLOLVRQV�SRXU�U«JOHU�OD�WHPS«UDWXUH��D�GHV�FUR\DQFHV��
H[DFWHPHQW� DX� VHQV� R»� QRXV�P¬PHV�� QRV� «SRXVHV� HW� QRV�
HQIDQWV�HQ�RQW� �� GH�SOXV��TXH��OD�SOXSDUW��GHV�DXWUHV�PDFKLQHV�
GDQV� OD� SLªFH� �� W«O«SKRQH�� �� HQUHJLVWUHXU�� FDOFXODWULFH��
LQWHUUXSWHXU���RQW�DXVVL�GHV�FUR\DQFHV�GDQV�FH�VHQV�OLWW«UDO��/H�
EXW�GH�FHW�DUWLFOH�Q
HVW�SDV�G
DUJXPHQWHU�FRQWUH�FHWWH�WKªVH�GH�
0DF�&DUWK\��DXVVL�PH�FRQWHQWHUDL�MH�G
DIILUPHU�FH�TXL�VXLW�VDQV�
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DUJXPHQW� /
«WXGH�GH� O
HVSULW�FRPPHQFH� SDU�GHV� IDLWV� FRPPH� ���
FHX[�FL� �� OHV� KRPPHV� RQW� GHV� FUR\DQFHV�� WDQGLV� TXH� OHV�
W«O«SKRQHV�HW�OHV�FDOFXODWULFHV�Q
HQ�RQW�SDV�� 6L�YRXV�DYH]�XQH�
WK«RULH� TXL� G«PHQW�FHV� IDLWV�� YRXV� DYH]�SURGXLW� XQ� FRQWUH��
H[HPSOH� ¢� OD� WK«RULH� GH� G«SDUW�� TXL� HVW� GRQF� IDXVVH�� 2Q� D�
O
LPSUHVVLRQ� TXH�OHV� JHQV� GH� O
/$��TXL� «FULYHQW� OH� JHQUH� GH�
FKRVHV�FLW«HV�SHQVHQW�TX
LOV�SHXYHQW�V
«SDUJQHU�FHWWH�G«PDUFKH�
SDUFH� TX
LOV� QH� SUHQQHQW� SDV� ©D�YUDLPHQW� DX� V«ULHX[� HW� QH�
SHQVHQW�SDV�TXH�TXHOTX
XQ�OH�IHUD��-H�SURSRVH��DX�PRLQV�SRXU�
XQ�PRPHQW��GH� SUHQGUH�©D�DX� V«ULHX[�� &RQFHQWUH]�YRXV� XQH� ��
PLQXWH�VXU�FH�TXL�VHUDLW�Q«FHVVDLUH�SRXU�«WDEOLU�TXH�OH�PRUFHDX���
GH�P«WDO��O¢�VXU�OH�PXU�� D�GHV�FUR\DQFHV�U«HOOHV��GHV�FUR\DQFHV� }�
DYHF�XQH�GLUHFWLRQ�G
DMXVWHPHQW��XQ�FRQWHQX�SURSRVLWLRQQHO�HW�
GHV� FRQGLWLRQV� GH� VDWLVIDFWLRQ� �� GHV� FUR\DQFHV� TXL� DLHQW� OD�
SRVVLELOLW«�G
¬WUH� IRUWHV� RX�IDLEOHV� ��QHUYHXVHV�� DQ[LHXVHV�RX�
SDLVLEOHV��GRJPDWLTXHV�� UDWLRQQHOOHV� RX� VXSHUVWLWLHXVHV� �� GHV�
IRLV� DYHXJOHV�RX�GHV� FRJLWDWLRQV�K«VLWDQWHV�� Q
LPSRUWH� TXHOOH�
FUR\DQFH��/H�WKHUPRVWDW�Q
HVW�SDV�FDQGLGDW�/
HVWRPDF��OH�IRLH��
OD�FDOFXODWULFH� RX� OH� W«O«SKRQH�QRQ� SOXV�� 7RXWHIRLV��SXLVTXH�
QRXV�SUHQRQV� FHWWH� LG«H�DX� V«ULHX[��UHPDUTXH]�TXH� VD�Y«ULW«� ��
VHUDLW�IDWDOH�¢�OD�SU«WHQWLRQ�GH�O
/$��IRUWH�¢�¬WUH�XQH�VFLHQFH�GH� ��
O
HVSULW� &DU� ¢� FH� PRPHQW�O¢�� O
HVSULW� VHUDLW� SDUWRXW� 1RXV�
YRXOLRQV�VDYRLU�FH�TXL�GLVWLQJXH�O
HVSULW�GHV�WKHUPRVWDWV�HW�GHV�
IRLHV� �� VL�0DF� &DUWK\� DYDLW� UDLVRQ�� O
/$�� IRUWH� QH� SRXUUDLW�
HVS«UHU�QRXV�OH�GLUH��

h� /D�U«SRQVH�URERWLTXH��<DOH��

�6XSSRVH]�TXH�QRV�«FULYLRQV�XQ�SURJUDPPH�GLII«UHQW�GH�FHOXL�
GH�6FKDQN��6XSSRVH]�TXH�QRXV�PHWWLRQV�XQ�RUGLQDWHXU�GDQV�XQ�
URERW� HW� TXH�FH�URERW� QH� VH� FRQWHQWH� SDV� GH�UHFHYRLU� GHV�
V\PEROHV�IRUPHOV�¢�O
HQWU«H�HW�G
HQ�GRQQHU�G
DXWUHV�¢�OD�VRUWLH��
PDLV�SOXW¶W� TX
LO�IDVVH� TXHOTXH�FKRVH�TXL�UHVVHPEOH�DX�SOXV�
SUªV�¢�SHUFHYRLU��PDUFKHU��ERXJHU��SODQWHU�GHV�FORXV��PDQJHU��
ERLUH��� WRXW�FH�TX
RQ�YRXGUD��3DU�H[HPSOH��OH�URERW�DXUDLW�XQH�
FDP«UD�GH�W«O«YLVLRQ�TXL�OH�UHQGUDLW�FDSDEOH�GH�YRLU��GHV�EUDV�HW�
GHV�MDPEHV�SRXU� �DJLU�� HW� WRXW� FHFL� VHUDLW� FRQWU¶O«� SDU� VRQ��FHUYHDX��RUGLQDWHXU��8Q�WHO�URERW��¢�O
LQYHUVH�GH�O
RUGLQDWHXU�

���



GH�6FKDQN��DXUDLW�XQ�HQWHQGHPHQW�DXWKHQWLTXH�HW� G
DXWUHV�«WDWV�
PHQWDX[���

/D�SUHPLªUH�FKRVH� ¢�QRWHU� GDQV� OD�U«SRQVH� URERWLTXH�� F
HVW�
TX
HOOH�FRQFªGH�WDFLWHPHQW�TXH�OD�FRJQLWLRQ�Q
HVW�SDV�VHXOHPHQW�
XQH� DIIDLUH� GH� PDQLSXODWRQ� GH� V\PEROHV� IRUPHOV�� &HWWH�
U«SRQVH��HQ�HIIHW�DMRXWH�XQ�HQVHPEOH�GH�UHODWLRQV�FDXVDOHV�DYHF�
OH�PRQGH�H[W«ULHXU��FI�� )RGRU��������0DLV�RQ�RSSRVHUD� ¢�OD�
U«SRQVH�URERWLTXH�TXH�UDGGLWLRQ�GH�FDSDFLW«V� �SHUFHSWXHOOHV��
HW��PRWULFHV��Q
DMRXWH�ULHQ�DX�SURJUDPPH�RULJLQDO�GH�6FKDQN�
HQ�PDWLªUH� G
HQWHQGHPHQW��HQ� SDUWLFXOLHU��RX� G
LQWHQWLRQDOLW«��
HQ�J«Q«UDO��3RXU�OH�YRLU��UHPDUTXH]�TXH�OD�P¬PH�H[S«ULHQFH�
LPDJLQDLUH�V
DSSOLTXH�DX�FDV�GX�URERW� 6XSSRVH]�TXH��SOXW¶W�
TXH�O
RUGLQDWHXU�GDQV�OH�URERW�YRXV�PH�PHWWLH]�GDQV�ID�SLªFH�HW��
FRPPH�SRXU�O
H[HPSOH�FKLQRLV�GH�G«SDUW��YRXV�PH�GRQQLH]�GHV�
V\PEROHV�FKLQRLV�DYHF�GHV�LQVWUXFWLRQV�HQ�DQJODLV�SRXU�PHWWUH�
FHUWDLQV�V\PEROHV�HQ�FRUUHVSRQGDQFH�DYHF�G
DXWUHV�HW�IRXUQLU�
GHV� V\PEROHV� FKLQRLV� ¢� OD� VRUWLH�� 6XSSRVH]� TX
¢� PRQ� LQVX�
FHUWDLQV�GHV�V\PEROHV�FKLQRLV�TXH�MH�UH©RLV� SDVVHQW�SDU�XQH�
FDP«UD�GH�W«O«YLVLRQ�DWWDFK«H�DX�URERW�HW�TXH�G
DXWUHV�V\PEROHV�
FKLQRLV�TXH�MH�VRUV�VHUYHQW�¢�G«FOHQFKHU�OHV�PRWHXUV�TXL�IRQW�VH�
PRXYRLU�OHV�EUDV� HW� OHV�MDPEHV�GX�URERW�,,�HVW�LPSRUWDQW�GH�
VRXOLJQHU�TXH�WRXW�FH�TXH�MH�IDLV��F
HVW�GH� OD�PDQLSXODWLRQ�GH�
V\PEROHV�IRUPHOV� �� M
LJQRUH� WRXW�GHV�DXWUHV�IDLWV��-H� UH©RLV�GH��L
LQIRUPDWLRQ��GH� O
DSSDUHLO��SHUFHSWLI� GX�URERW�HW�MH�GRQQH�
GHV� �LQVWUXFWLRQV��¢�VRQ�DSSDUHLO�PRWHXU�VDQV�FRQQD°WUH�DXFXQ�
GH�FHV�IDLWV��-H� VXLV�O
KRPXQFXOH�GX�URERW�PDLV�¢�OD�GLII«UHQFH�
GH� O
KRPXQFXOH� WUDGLWLRQQHO��M
LJQRUH� FH�TXL� VH� SDVVH�� -H�QH�
FRPSUHQGV�ULHQ��¢�O
H[FHSWLRQ�GHV�UªJOHV�GH�PDQLSXODWLRQ�GHV�
V\PEROHV��'RQF��GDQV�FHW�H[HPSOH��MH�GLUDL�TXH�OH�URERW� Q
D�
SDV� OH� PRLQGUH� «WDW� LQWHQWLRQQHO� �� VHV� PRXYHPHQWV� VRQW�
VHXOHPHQW�XQ�U«VXOWDW�GH�VHV�FRQQH[LRQV�«OHFWULTXHV�HW�GH�VRQ�
SURJUDPPH�� %LHQ�SOXV�� HQ� PHWWDQW� OH�SURJUDPPH� HQ� RHXYUH�
�
LQVWDQWLDWLQJ
��� MH� Q
DL� DXFXQ� «WDW� LQWHQWLRQQHO� G
XQ� W\SH�
SHUWLQHQW�7RXW�FH�TXH�MH�IDLV�VH�U«GXLW�¢�VXLYUH�GHV�LQVWUXFWLRQV�
IRUPHOOHV�VXU�OD�PDQLSXODWLRQ�GH�V\PEROHV�IRUPHOV��

���



h� /D�U«SRQVH�GX�VLPXODWHXU�GH�FHUYHDX��%HUNHOH\�HW�0�/7���

�6XSSRVH]� TXH� QRXV� FRQFHYLRQV� XQ� SURJUDPPH� TXL� QH�
UHSU«VHQWH�SDV�QRWUH�LQIRUPDWLRQ�VXU�OH�PRQGH�FRPPH�GDQV�OH�
VFULSW� GH� 6FKDQN�� PDLV� TXL� VLPXOH� OD� V«TXHQFH� U«HOOH� GHV�
G«FOHQFKHPHQWV�QHXURQDX[�GDQV�OHV�V\QDSVHV�GX�FHUYHDX�G
XQ�
ORFXWHXU�FKLQRLV�G
RULJLQH��TXDQG�LO�FRPSUHQG�GHV�KLVWRLUHV�HQ�
FKLQRLV�HW�\�U«SRQG��/D�PDFKLQH�DVVLPLOH�GHV�KLVWRLUHV�HW�GHV�
TXHVWLRQV�HQ�FKLQRLV�FRPPH�HQWU«HV��HOOH�VLPXOH� VD�VWUXFWXUH�
IRUPHOOH�GH� FHUYHDX[�FKLQRLV�U«HOV�GDQV� OH�WUDLWHPHQW�GH� FHV�
KLVWRLUHV� HW� IRXUQLW� GHV� U«SRQVHV� FKLQRLVHV� FRPPH� VRUWLHV��
1RXV�SRXYRQV�P¬PH�LPDJLQHU�TXH�OD�PDFKLQH�QH�WUDYDLOOH�SDV� 
�
VHXOHPHQW�¢�SDUWLU�G
XQ�VHXO�SURJUDPPH�V«TXHQWLHO��PDLV�DYHF�
WRXW� XQ� HQVHPEOH� GH� SURJUDPPHV� IRQFWLRQQDQW� HQ� SDUDOOªOH�
G
XQH�PDQLªUH� TX
RQ� SHXW� SU«VXPHU� ¬WUH� FHOOH� GH� FHUYHDX[�
KXPDLQV�U«HOV�TXL�WUDLWHQW�GX�ODQJDJH�QDWXUHO��'DQV�XQ�WHO�FDV��
LO� QRXV� IDXGUDLW� UHFRQQD°WUH� TXH� OD� PDFKLQH� D� FRPSULV� OHV�
KLVWRLUHV�� VL�QRXV�QRXV�\�UHIXVLRQV��QH�IDXGUDLW�LO�SDV�G«QLHU�OD�
FRPSU«KHQVLRQ�GHV�KLVWRLUHV�DX�ORFXWHXU�FKLQRLV�G
RULJLQH�"�$X�
�
QLYHDX� GHV� V\QDSVHV�� TX
HVW� FH�TXL� VHUDLW�� RX� SRXUUDLW� ¬WUH��
GLII«UHQW�SRXU�OH�SURJUDPPH�G
RUGLQDWHXU�HW� OH�SURJUDPPH�GH�
FHUYHDX�FKLQRLV�"��

$YDQW�GH�FRQWUHU�FHWWH�U«SRQVH��MH�YRXGUDLV�QRWHU�HQ�SDVVDQW�
�
TX
HOOH� HVW� EL]DUUH�� YHQDQW� G
XQ� SDUWLVDQ� GH� O
LQWHOOLJHQFH�
DUWLILFLHOOH� �RX�GX�IRQFWLRQQDOLVPH��HWF�� ��MH�SHQVDLV� TXH�WRXWH�
O
LG«H� GH� ,;$�� «WDLW� TX
LO� Q
«WDLW� SDV� EHVRLQ�GH� FRQQD°WUH� OH�
IRQFWLRQQHPHQW� GX� FHUYHDX� SRXU�FRQQD°WUH� FHOXL�GH� O
HVSULW�
/
K\SRWKªVH� GH� EDVH�� GX� PRLQV� MH� OH� VXSSRVDLV�� «WDLW�
O
H[LVWHQFH� G
XQ� QLYHDX� G
RS«UDWLRQV� PHQWDOHV� FRQVLVWDQW� HQ�
SURFHVVXV� GH� FDOFXOV� �
FRPSXWDWLRQDO
�� DSSOLTX«V� ¢� GHV�
«O«PHQWV�IRUPHOV��� FHV�RS«UDWLRQV�FRQVWLWXHUDLHQW�O
HVVHQFH�GX�
PHQWDO�HW�SRXUUDLHQW�VH�U«DOLVHU�GDQV�WRXWHV�VRUWHV�GH�SURFHVVXV�
F«U«EUDX[� GLII«UHQWV�� GH� OD� P¬PH� ID©RQ� TX
XQ� SURJUDPPH�
G
RUGLQDWHXU� SHXW� ¬WUH� U«DOLV«� VXU� GHV� KDUGZDUHV� GLII«UHQWV��
6HORQ�OHV� VXSSRVLWLRQV� GH� ,;$��IRUWH�� O
HVSULW�HVW� DX�FHUYHDX�
FRPPH�OH�SURJUDPPH�HVW�DX�KDUGZDUH� HW�QRXV�SRXYRQV�GRQF�}�
FRPSUHQGUH�O
HVSULW�VDQV� IDLUH� GH�QHXURSK\VLRORJLH�� 6
LO�QRXV�
IDOODLW� VDYRLU� FRPPHQW�IRQFWLRQQH� OH� FHUYHDX� SRXU� IDLUH�GH�

���



O
/$��� RQ� QH� V
RFXSHUDLW�SDV� G
/$��4XRL� TX
LO� HQ� VRLW� LO� Q
HVW�
SDV� VXIILVDQW� GH� VH� UDSSURFKHU�� P¬PH� ¢� FH� SRLQW�� GHV�
RS«UDWLRQV�F«U«EUDOHV�SRXU�SURGXLUH�GH�O
HQWHQGHPHQW�3RXU�OH�
YRLU�� LPDJLQH]�TX
¢�OD�SODFH�G
XQ�XQLOLQJXH�RFFXS«�¢�P«ODQJHU�
GHV�V\PEROHV�GDQV�XQH�SLªFH��QRXV�D\RQV�TXHOTX
XQ�TXL�RSªUH�
VXU�XQ� HQVHPEOH�FRPSOH[H�GH�WX\DX[�G
HDX�PXQLV� GH�YDOYHV�
SRXU� OHV� FRQQHFWHU�� 4XDQG�FHW� KRPPH�UH©RLW� OHV� V\PEROHV�
FKLQRLV��LO�FRQVXOWH�OH�SURJUDPPH�«FULW�HQ�DQJODLV�SRXU�VDYRLU�
TXHOOHV�YDOYHV�LO�GRLW�RXYULU�RX�IHUPHU��$�FKDTXH�EUDQFKHPHQW�
G
HDX�FRUUHVSRQG�XQH�V\QDSVH�GDQV�OH�FHUYHDX�FKLQRLV�HW�WRXW�
OH�V\VWªPH�HVW�LQVWDOO«�GH�PDQLªUH�¢�FH�TX
HQ�IDLVDQW� WRXV�OHV�
ERQV� G«FOHQFKHPHQWV���F
HVW�¢�GLUH� HQ� RXYUDQW� WRXV� OHV� ERQV�
URELQHWV�� OHV� U«SRQVHV� FKLQRLVHV�MDLOOLVVHQW� ¢� OD� VRUWLH� GH�OD�
WX\DXWHULH��

2»�HVW�O
HQWHQGHPHQW�GDQV�XQ�WHO�V\VWªPH�"�Q�SUHQG�GX�FKLQRLV�
FRPPH�HQWU«H��LO�VLPXOH�OD�VWUXFWXUH�IRUPHOOH�GHV�V\QDSVHV�GX�
FHUYHDX� FKLQRLV� HW� LO� GRQQH� GX� FKLQRLV� FRPPH� VRUWLH�� 0DLV�
O
KRPPH�QH�FRPSUHQG�FHUWDLQHPHQW�SDV�OH�FKLQRLV�HW�OHV�WX\DX[�
QRQ�SOXV��6L�O
RQ�HVW�WHQW«�G
DGRSWHU�OH�SRLQW�GH�YXH�TXH�MH�WLHQV�
SRXU�DEVXUGH�VHORQ�OHTXHO��G
XQH�FHUWDLQH�ID©RQ��OD�FRQMRQFWLRQ�
GH� O
KRPPH� HW� GHV� WX\DX[� FRPSUHQG�� TX
RQ� VH� UDSSHOOH� TXH�
O
KRPPH�SHXW�HQ�SULQFLSH�UHQGUH�LQWHUQH�OD�VWUXFWXUH�GHV�WX\DX[�
HW�IDLUH� WRXV�OHV��G«FOHQFKHPHQWV�� GDQV� VRQ�LPDJLQDWLRQ�� /H�
SUREOªPH�DYHF� OH�VLPXODWHXU�GH�FHUYHDX��F
HVW�TX
LO� VLPXOH�FH�
TXL�QH�FRQYLHQW�SDV��$XVVL�ORQJWHPSV�TX
LO�QH�VLPXOHUD�TXH�OD�
VWUXFWXUH� IRUPHOOH� GHV�G«FOHQFKHPHQWV�QHXURQDX[� DX� QLYHDX�
V\QDSWLTXH� �� LO� Q
DXUD� SDV� VLPXO«� FH� TXL� FRPSWH� DYHF� OH�
FHUYHDX�� ¢� VDYRLU� VHV� SURSUL«W«V� FDXVDOHV�� VRQ� DSWLWXGH� ¢�
SURGXLUH�GHV�«WDWV�LQWHQWLRQQHOV��4XH�OHV�SURSUL«W«V�IRUPHOOHV�
QH� VXIILVHQW�SDV�¢� H[SOLTXHU�OHV�SURSUL«W«V� FDXVDOHV�� F
HVW�FH�
TXH�PRQWUH�O
H[HPSOH�GH�OD�WX\DXWHULH� �� WRXWHV�OHV� SURSUL«W«V�
IRUPHOOHV� SHXYHQW� ¬WUH� G«WDFK«HV� GHV� SURSUL«W«V� FDXVDOHV�
SHUWLQHQWHV��

h� /D�U«SRQVH�FRPSRVLWH��%HUNHOH\� HW�6WDQIRUG��

�%LHQ�TXH�FKDFXQH�GHV�WURLV� U«SRQVHV�SU«F«GHQWHV�SXLVVH�QH�
aa�
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SDV� ¬WUH� FRQYDLQFDQWHV� HQ�HOOH�P¬PH� SRXU� U«IXWHU� OH� FRQWUH� ��
H[HPSOH�GH�OD�FKDPEUH�FKLQRLVH��HQ�OHV�SUHQDQW�WRXWHV�OHV�WURLV�
HQVHPEOH�HOOHV�OH�VRQW�EHDXFRXS�SOXV�HW�P¬PH��FROOHFWLYHPHQW��
HOOHV�VRQW�G«FLVLYHV��,PDJLQH]�XQ�URERW�DYHF� XQ�RUGLQDWHXU�HQ�
IRUPH�GH�FHUYHDX�ORJ«�GDQV�OD�FDYLW«�FU¤QLHQQH��� LPDJLQH]�TXH�
WRXW�OH�FRPSRUWHPHQW�GX�URERW�VRLW�LPSRVVLEOH�¢�GLVWLQJXHU�GX� ��
FRPSRUWHPHQW�KXPDLQ�HW�ILQDOHPHQW�SHQVH]�OH�WRXW�FRPPH�XQ�
V\VWªPH� XQLIL«�� SDV� VHXOHPHQW� FRPPH� XQ� RUGLQDWHXU� DYHF�
HQWU«HV�HW�VRUWLHV��,O�HVW�V½U�TXH�GDQV�XQ�WHO�FDV�LO�QRXV�IDXGUD�
DVVLJQHU�GH�O
LQWHQWLRQDOLW«�DX�V\VWªPH���

-
DGPHWV�TXH�GDQV�XQ� WHO�FDV�QRXV�WURXYHULRQV�UDWLRQQHO�HW�HQ�
IDLW�LUU«VLVWLEOH�G
DFFHSWHU�O
K\SRWKªVH�VHORQ�ODTXHOOH�OH�URERW�D�
GHV� «WDWV�LQWHQWLRQQHOV�� SRXU� DXWDQW�TXH� QRXV� Q
HQ� VDFKLRQV�
ULHQ� GH� SOXV��(Q� IDLW�� ¢�SDUW�O
DSSDUHQFH�HW� OH� FRPSRUWHPHQW��
WRXV� OHV� DXWUHV� «O«PHQWV� VRQW� KRUV� GH� SURSRV�� 6L� QRXV�
SRXYLRQV� FRQVWUXLUH� XQ� URERW� GRQW� OH� FRPSRUWHPHQW� VHUDLW�
LPSRVVLEOH� ¢� GLVWLQJXHU� G
XQH� JUDQGH� «WHQGXH� GH�
FRPSRUWHPHQWV� KXPDLQV�� QRXV� OXL� DWWULEXHULRQV� O
LQWHQWLRQQDOLW«� HQ�
DWWHQGDQW� XQH�UDLVRQ�GH� QH� SDV� OH�IDLUH�� 1RXV�Q
DXULRQV� SDV�
EHVRLQ�GH�VDYRLU�¢�O
DYDQFH�TXH�VRQ�FHUYHDX��RUGLQDWHXU�HVW�XQ�
DQDORJXH�GX�FHUYHDX�KXPDLQ�� ��

0DLV�MH�QH�YRLV�YUDLPHQW�SDV�HQ�TXRL�FHFL�HVW�G
DXFXQ�VHFRXUV�
SRXU� OHV� SU«WHQWLRQV� GH� O
/$�� IRUWH�� 9RLFL�SRXUTXRL� �� VHORQ�
O
/$�� IRUWH�� O
LQVWDQWLDWLRQ� G
XQ� SURJUDPPH� IRUPHO� DYHF� OHV�
ERQQHV� HQWU«HV� HW� VRUWLHV� HVW� XQH� FRQGLWLRQ� VXIILVDQWH� G
LQ��
WHQWLRQQDOLW«�HW�HQ�IDLW� HQ�HVW�FRQVWLWXWLYH�� &RPPH�O
DIILUPH�
1HZHOO� �������� O
HVVHQFH� GX� PHQWDO� HVW� G
RS«UHU� VXU� XQ�
V\VWªPH� GH� V\PEROHV� SK\VLTXHV�� 2U� GDQV� FHW� H[HPSOH�� OHV�
DWWULEXWLRQV�G
LQWHQWLRQDOLW«�¢�O
«JDUG�GX�URERW�Q
RQW�ULHQ�¢�YRLU�
DYHF� GHV�SURJUDPPHV�IRUPHOV�� (OOHV�VRQW�VLPSOHPHQW�EDV«HV�
VXU� OD� VXSSRVLWLRQ� TXH� VL� OH� URERW� D� XQH� DSSDUHQFH� HW� XQ�
FRPSRUWHPHQW� VXIILVDPPHQW� VHPEODEOHV� DX[� Q¶WUHV�� RQ�
SHQVHUD� TX
LO� GRLW� DYRLU� GHV� «WDWV� PHQWDX[� VHPEODEOHV� DX[�
Q¶WUHV��TXL�FDXVHQW�VRQ�FRPSRUWHPHQW�HW�TXH�FHOXL�FL�H[SULPH���
RQ�SHQVHUD�TX
LO�GRLW�¬WUH�GRW«�G
XQ�P«FDQLVPH�LQWHUQH�FDSDEOH�
GH� SURGXLUH�GH� WHOV�«WDWV�PHQWDX[��6L� LQG«SHQGDPPHQW�QRXV�
VDYLRQV� FRPPHQW�UHQGUH� FRPSWH�GX�FRPSRUWHPHQW�GX�URERW�
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VDQV� GH� WHOOHV� VXSSRVLWLRQV�� QRXV� QH� OXL� DWWULEXHULRQV� SDV�
G
LQWHQWLRQDOLW«� �� VS«FLDOHPHQW� VL� QRXV� VDYLRQV� TX
LO� D� XQ�
SURJUDPPH�IRUPHO��7HO�HVW�SU«FLV«PHQW�OH�SRLQW�GH�PD�U«SRQVH�
¢�O
REMHFWLRQ����

6XSSRVH]�TXH�QRXV�VDFKLRQV�TXH�OH�FRPSRUWHPHQW�GX�URERW�HVW�
HQWLªUHPHQW� H[SOLFDEOH�SDU�OHV�IDLWV�VXLYDQWV� �� XQ�KRPPH�HVW�
SODF«�¢�O
LQW«ULHXU��LO�UH©RLW�GHV�V\PEROHV�IRUPHOV�LQLQWHUSU«W«V�
SDU� O
LQWHUP«GLDLUH� GHV� U«FHSWHXUV� VHQVRULHOV� GX� URERW� HW� LO�
HQYRLH�GHV� V\PEROHV�LQLQWHUSU«W«V� DX[�P«FDQLVPHV�PRWHXUV��
DSUªV�PDQLSXODWLRQ�GHV�V\PEROHV�HQ�DFFRUG�DYHF�XQ�JURXSH�GH�
UªJOHV�� 'H�SOXV�� VXSSRVH]�TXH�FHW�KRPPH�LJQRUH�WRXW�GH�FHV�
IDLWV� FRQFHUQDQW� OH� URERW� �� WRXW� FH� TX
LO� VDLW�� F
HVW� TXHOOHV�
RS«UDWLRQV� LO� GRLW� H[«FXWHU�VXU� GHV� V\PEROHV� G«SRXUYXV� GH�
VLJQLILFDWLRQ�� 'DQV�XQ� WHO� FDV��QRXV� FRQVLG«UHULRQV� OH�URERW�
FRPPH� XQ� PDQQHTXLQ� P«FDQLTXH� LQJ«QLHX[�� /
K\SRWKªVH�
VHORQ� ODTXHOOH�OH�PDQQHTXLQ� DXUDLW�XQ�HVSULW� FHVVHUDLW�G
¬WUH�
JDUDQWLH� HW� Q«FHVVDLUH�� FDU� LO� Q
\� DXUDLW� SOXV� GH� UDLVRQ�
G
DVVLJQHU�GH�O
LQWHQWLRQDOLW«�DX�URERW�RX�DX�V\VWªPH�GRQW�LO�IDLW�
SDUWLH��¢�O
H[FHSWLRQ�� ELHQ� V½U�� GH� O
LQWHQWLRQDOLW«�GH� O
KRPPH�
TXL�PDQLSXOH�OHV�V\PEROHV��� /HV�PDQLSXODWLRQV�GH� V\PEROHV�
RQW�OLHX��OHV�HQWU«HV�HW�OHV�VRUWLHV�FRUUHVSRQGHQW��PDLV�O
XQLTXH�
VLWH�G
LQWHQWLRQDOLW«� HVW�O
KRPPH� HW�FHOXL�FL� QH�FRQQD°W� DXFXQ�
GHV�«WDWV�LQWHQWLRQQHOV�SHUWLQHQWV��3DU�H[HPSOH��LO� QH�YRLW�SDV�FH�
TXL�DUULYH�DX[�\HX[�GX�URERW�LO�Q
D�SDV�O
LQWHQWLRQ�G
HQ�IDLUH� VH�
PRXYRLU� OHV� EUDV� HW� LO� QH� FRPSUHQG� DXFXQH� GHV� UHPDUTXHV�
IDLWHV�DX�URERW�RX�«PLVHV�SDU�OXL��3RXU�OHV�UDLVRQV�«WDEOLHV�SOXV�
KDXW�� LO� HQ�YD�GH�P¬PH�SRXU�OH� V\VWªPH� GRQW�O
KRPPH�HW� OH�
URERW�VRQW�XQH�SDUWLH��

3RXU�«FODLUHU�FH�SRLQW��LO�VXIILW�GH�FRQWUDVWHU�OH�FDV�DYHF�FHX[�R»�
LO� QRXV� VHPEOH� SDUIDLWHPHQW� QDWXUHO� G
DWWULEXHU� GH�
O
LQWHQWLRQDOLW«� DX[�PHPEUHV� G
XQH� DXWUH� HVSªFH�GH� SULPDWHV�
FRPPH� OHV� VLQJHV� RX� OHV� FKLPSDQ]«V�� RX� ¢�GHV� DQLPDX[�
GRPHVWLTXHV�FRPPH� OHV�FKLHQV��1RV�UDLVRQV� VRQW�HQ� JURV�DX�
QRPEUH�GH�GHX[��� OH� FRPSRUWHPHQW�GH�O
DQLPDO� QH�SHXW�IDLUH�
VHQV� SRXU� QRXV� VDQV� TXH� QRXV� OXL� DWWULEXLRQV� GH�
O
LQWHQWLRQQDOLW«�HW�QRXV�SRXYRQV�FRQVWDWHU�TXH�OHV�E¬WHV� VRQW�
IDLWHV�G
XQ�PDW«ULDX�VHPEODEOH�DX�Q¶WUH� �� ©D�F
HVW�XQ�RHLO��©D�OH�
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QH]�� YRLFL� VD� SHDX�� HWF���� $� SDUWLU� GH� OD� FRK«UHQFH� GX�
FRPSRUWHPHQW�GH�O
DQLPDO�HW�OD�VXSSRVLWLRQ� GX�P¬PH�PDW«ULDX�
FDXVDO�TXL�OXL�VHUDLW�VRXV�MDFHQW��QRXV�SHQVRQV��¢�OD�IRLV�� TXH�
O
DQLPDO� GRLW� DYRLU� GHV� «WDWV� PHQWDX[� TXL� VRXV�WHQGHQW� VRQ�
FRPSRUWHPHQW� HW� TXH� FHX[�FL� GRLYHQW� ¬WUH� SURGXLWV�SDU� GHV�
P«FDQLVPHV�FRQVWLWX«V�¢�SDUWLU�GX�P¬PH�PDW«ULDX�TXH�OH�Q¶WUH��
1RXV�IHULRQV�FHUWDLQHPHQW�OHV�P¬PHV�VXSSRVLWLRQV�DX�VXMHW�GX�
URERW�WDQW�TXH�IHUDLHQW�G«IDXW�GHV�UDLVRQV�FRQWUDLUHV��PDLV�GªV�
TXH�QRXV�VDXULRQV�TXH�VRQ�FRPSRUWHPHQW�HVW�OH�U«VXOWDW�G
XQ�
SURJUDPPH�IRUPHO�HW�TXH�OHV�SURSUL«W«V�FDXVDOHV�U«HOOHV�GH�VD�
VXEVWDQFH� SK\VLTXH� Q
HQWUHQW�SDV� HQ� OLJQH� GH� FRPSWH�� QRXV�
DEDQGRQQHULRQV�OD�VXSSRVLWLRQ�G
LQWHQWLRQDOLW«��

'HX[�DXWUHV�ULSRVWHV�¢�PRQ�H[HPSOH�VRQW�YHQXHV�IU«TXHPPHQW�
��HOOHV�YDOHQW�GRQF�G
¬WUH�GLVFXW«HV��PDLV�VRQW�FRPSOªWHPHQW�¢�
F¶W«�GH�OD�TXHVWLRQ��

h� /D�U«SRQVH�GHV�DXWUHV�HVSULWV��<DOH��

�&RPPHQW�VDYH]�YRXV�TXH�G
DXWUHV�SHUVRQQHV�FRPSUHQQHQW�OH�
FKLQRLV� RX� TXRL� TXH� FH� VRLW� "� 6HXOHPHQW� SDU� OHXUV�
FRPSRUWHPHQWV�� 4XDQG� O
RUGLQDWHXU� SDVVH� GHV� WHVWV�
FRPSRUWHPHQWDX[�DXVVL�ELHQ�TXH�GHV�SHUVRQQHV��HQ�SULQFLSH���
VL� YRXV� DWWULEXH]� GH� OD� FRJQLWLRQ� ¢� FHOOHV�FL� YRXV�GHYH]� HQ�
SULQFLSH�IDLUH�GH�P¬PH�SRXU�FHOXL�O¢����

&HWWH�REMHFWLRQ�QH�P«ULWH�YUDLPHQW�TX
XQH�FRXUWH�U«SRQVH��/H�
SUREOªPH�GLVFXW«�LFL�Q
HVW�SDV� GH�VDYRLU�FRPPHQW�MH�VDLV�TXH�
G
DXWUHV�SHUVRQQHV�RQW�GHV�«WDWV�FRJQLWLIV��PDLV�SOXW¶W�FH�TXH�MH�
OHXU�DWWULEXH�TXDQG�MH�OHXU�DWWULEXH�GHV�«WDWV�FRJQLWLIV��/D�SRLQWH�
GH�PRQ�DUJXPHQW�HVW�TXH�©D�QH�SHXW�VH�U«GXLUH�¢�GHV�SURFHVVXV�
GH�FDOFXO��
FRPSXWDWLRQDO
�� HW�OHXUV� VRUWLHV��FDU�OHV�XQV�HW� OHV�
DXWUHV�SHXYHQW�H[LVWHU�VDQV�«WDW�FRJQLWLI��2Q�QH�U«SRQG�SDV�¢�
FHW� DUJXPHQW� HQ� IHLJQDQW� O
DQHVWK«VLH�� /HV��� �VFLHQFHV�FRJQLWLYHV�� SU«VXSSRVHQW� OD�U«DOLW«� HW� OD� FRQQDLVVDELOLW«� GX�
PHQWDO�� GH� OD� P¬PH� ID©RQ� TXH� OHV� VFLHQFHV� SK\VLTXHV�
SU«VXSSRVHQW� OD� U«DOLW«� HW� OD� FRQQDLVVDELOLW«� GHV� REMHWV�
SK\VLTXHV��
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h� /D�U«SRQVHV�GHV�QRPEUHXVHV�GHPHXUHV��%HUNHOH\��

�7RXWH�YRWUH�DUJXPHQWDWLRQ�SU«VXSSRVH�TXH�,;$��QH�FRQFHUQH�
TXH�OHV�RUGLQDWHXUV�DQDORJLTXHV�HW�GLJLWDX[��,O�VH�WURXYH�TXH�FH�
Q
HVW�O¢�TXH�O
«WDW�DFWXHO�GH�OD�WHFKQRORJLH��4XHOV�TXH�VRLHQW�FHV�
SURFHVVXV� FDXVDX[� TXL� VRQW� SRXU� YRXV� HVVHQWLHOV� ¢�
O
LQWHQWLRQDOLW«� �¢�VXSSRVHU�TXH�YRXV� D\H]� UDLVRQ���LO�VH� SHXW�
TXH�QRXV�GHYHQLRQV�FDSDEOHV�GH�FRQVWUXLUH�GHV�DSSDUHLOV�GRW«V�
GH� FHV�SURFHVXV�HW� QRXV� DXURQV� GH� O
LQWHOOLJHQFH� DUWLILFLHOOH��
$XVVL�YRV� DUJXPHQWV� QH� VRQW�LOV�SDV�GLULJ«V�FRQWUH� O
DSWLWXGH�
GH� O
LQWHOOLJHQFH� DUWLILFLHOOH� ¢� SURGXLUH� HW� H[SOLTXHU� OD�
FRJQLWLRQ���

-H� Q
DL�YUDLPHQW�DXFXQH�REMHFWLRQ�¢�FHWWH�U«SRQVH��VDXI�¢�GLUH�
TX
HOOH�D�SRXU�HIIHW�GH�UHQGUH�WULYLDO�OH�SURMHW�GH�,;$��IRUWH��HQ�
OD�UHG«ILQLVVDQW� FRPPH� WRXW� FH� TXL� SURGXLW� HW� H[SOLTXH� OD�
FRJQLWLRQ�DUWLILFLHOOHPHQW�/
LQW«U¬W�GH�OD�SU«WHQWLRQ�RULJLQDOH�GH�
O
LQWHOOLJHQFH�DUWLILFLHOOH�HVW�TX
HOOH�RIIUDLW�XQH�WKªVH�SU«FLVH�HW�
ELHQ� G«ILQLH� �� OHV�SURFHVVXV�PHQWDX[� VRQW� GHV� SURFHVVXV� GH�
FDOFXO��
FRPSXWDWLRQDO
��DSSOLTX«V�¢�GHV�«O«PHQWV�G«ILQLV��0RQ�
SUREOªPH�«WDLW�GH�PHWWUH�FHWWH�WKªVH�DX�G«IL��6L�O
RQ�UHG«ILQLW� OD�
SU«WHQWLRQ�GH�G«SDUW�GH�WHOOH�VRUWH� TX
HOOH�QH�FRPSUHQG�SOXV�
FHWWH�WKªVH��PHV� REMHFWLRQV� QH�SRUWHQW�SOXV��FDU�LO� Q
\� D�SOXV�
G
K\SRWKªVHV�¢�WHVWHU�VXU�OHVTXHOOHV�OHV�DSSOLTXHU��

5HYHQRQV�PDLQWHQDQW�¢�OD�TXHVWLRQ�SRXU�ODTXHOOH�M
DL�SURPLV�XQ�
HVVDL� GH� U«SRQVH�� (WDQW� DGPLV� TXH� GDQV� PRQ� H[HPSOH� MH�
FRPSUHQG�O
DQJODLV�HW�SDV�OH�FKLQRLV��HW�TXH��SRXU�FHWWH�UDLVRQ��
OD�PDFKLQH�QH�FRPSUHQG�QL� O
XQ�QL�O
DXWUH�� LO�GRLW�ELHQ�\� DYRLU�
HQ�PRL�TXHOTXH�FKRVH�TXL�IDLW�TXH�MH�FRPSUHQGV�O
DQJODLV�HW�LO�
GRLW� PH� PDQTXHU� TXHOTXH�FKRVH� GH� FRUUHVSRQGDQW� SRXU�
FRPSUHQGUH� OH� FKLQRLV�� 4XHO� TXH� VRLW� FH� TXHOTXH�FKRVH��
SRXUTXRL�QH�SRXUULRQV�QRXV�SDV�OH�GRQQHU�¢�XQH�PDFKLQH�"�

(Q�SULQFLSH��MH�QH� YRLV�SDV�GH�UDLVRQ� TXL�QRXV� HPS¬FKH�GH�
GRQQHU�¢�XQH�PDFKLQH�OD�IDFXOW«�GH�FRPSUHQGUH�O
DQJODLV�RX�OH�
FKLQRLV�� SXLVTXH� GDQV� XQ� VHQV� LPSRUWDQW� QRV� FRUSV� HW� QRV�
FHUYHDX[�VRQW�SU«FLV«PHQW�GH�WHOOHV�PDFKLQHV��0DLV�MH�YRLV�GHV�
DUJXPHQWV�WUªV� IRUWV�SRXU�GLUH�TXH�QRXV�QH�SRXUULRQV�GRQQHU�
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XQH� FKRVH� SDUHLOOH� ¢� XQH� PDFKLQH� GRQW� OHV� RS«UDWLRQV� VRQW�
VHXOHPHQW� G«ILQLHV� HQ� WHUPHV� GH� SURFHVVXV� GH� FDOFXO�
�
FRPSXWDWLRQDO
��
� DSSOLTX«V� ¢� GHV� «O«PHQWV� G«ILQLV�
IRUPHOOHPHQW� �� F
HVW�¢�GLUH� GRQW� OHV�RS«UDWLRQV� VRQW� G«ILQLHV�
FRPPH�O
LQVWDQWLDWLRQ� G
XQ�SURJUDPPH� G
RUGLQDWHXU�� &H�Q
HVW�
SDV� SDU� FH� TXH� MH� VXLV� O
LQVWDQWLDWLRQ� G
XQ� SURJUDPPH�
G
RUGLQDWHXU� TXH�MH� VXLV� FDSDEOH� GH� FRPSUHQGUH� O
DQJODLV� HW�
G
DYRLU� G
DXWUHV� IRUPHV� G
LQWHQWLRQDOLW«� �MH� SHQVH� ¬WUH�
O
LQVWDQWLDWLRQ� G
XQ� QRPEUH� LQG«ILQL� GH� SURJUDPPHV�
G
RUGLQDWHXUV��� 3RXU� DXWDQW�TXH�MH� VDFKH�� F
HVW� SDUFH� TXH�MH�
VXLV� XQH� FHUWDLQH� IRUPH� G
RUJDQLVPH� GRW«� G
XQH� FHUWDLQH�
VWUXFWXUH� ELRORJLTXH� �F
HVW�¢�GLUH� SK\VLFR�FKLPLTXH�� HW� TXH�
FHWWH�VWUXFWXUH�� VRXV�FHUWDLQHV�FRQGLWLRQV��D�OD�FDSDFLW«�FDXVDOH�
GH�SURGXLUH�GH�OD�SHUFHSWLRQ��GH�O
DFWLRQ��GH�O
HQWHQGHPHQW��GH�
O
DSSUHQWLVVDJH�HW�G
DXWUHV�SK«QRPªQHV�LQWHQWLRQQHOV��8Q�SRLQW�
GH�O
DUJXPHQW�SU«VHQW�HVW�TXH�F
HVW� VHXOHPHQW�TXHOTXH�FKRVH�
TXL� D� FHV� FDSDFLW«V� FDXVDOHV� TXL� SRXUUDLW� DYRLU� FHWWH�
LQWHQWLRQDOLW«��3HXW�¬WUH�G
DXWUHV�SURFHVVXV�SK\VLFR�FKLPLTXHV�
SRXUUDLHQW�LOV�SURGXLUH�H[DFWHPHQW�FHV�HIIHWV�O¢��� SHXW�¬WUH��SDU�
H[HPSOH��OHV�PDUWLHQV�RQW�LOV�DXVVL�GH�O
LQWHQWLRQDOLW«��DORUV�TXH�
OHXUV�FHUYHDX[�VRQW�WDLOO«V�GDQV�XQH�DXWUH�«WRIIH�� &
HVW�O¢�XQH�
TXHVWLRQ� HPSLULTXH�� XQ� SHX� FRPPH� FHOOH� GH� VDYRLU� VL� OD�
SKRWRV\QWKªVH� SHXW� ¬WUH� U«DOLV«H� SDU�TXHOTXH�FKRVH� GRQW� OD�
FKLPLH�GLIIªUH�GH�FHOOH�GH�OD�FKORURSK\OOH��

/H�SRLQW� SULQFLSDO� GH� O
DUJXPHQWDWLRQ� HVW� TX
DXFXQ� PRGªOH�
SXUHPHQW� IRUPHO� QH� VXIILUD�MDPDLV�SDU� OXL�P¬PH� ¢� UHQGUH�
FRPSWH�GH� O
LQWHQWLRQDOLW«��(Q�HIIHW�� OHV�SURSUL«W«V�IRUPHOOHV��
SDU� HOOHV�P¬PHV�� QH� VRQW� SDV� FRQVWLWXWLYHV� G
LQWHQWLRQDOLW«��
HOOHV�Q
RQW�SDV�GH�FDSDFLW«V�FDXVDOHV��¢�O
H[FHSWLRQ�GX�SRXYRLU�
�VRXV�LQVWDQWLDWLRQ�� G
DPHQHU�O
«WDSH� VXLYDQWH� GX�IRUPDOLVPH�
TXDQG�OD�PDFKLQH�WRXUQH��7RXWHV�OHV�DXWUHV�SURSUL«W«V�FDXVDOHV�
GRQW� VRQW� GRW«HV� GHV� U«DOLVDWLRQV� SDUWLFXOLªUHV� GX� PRGªOH�
IRUPHO�QH�UHOªYHQW�SDV�GH�OXL��SDUFH�TX
LO�HVW�WRXMRXUV�SRVVLEOH�
GH� PHWWUH� OH� P¬PH� PRGªOH� IRUPHO� GDQV� XQH� U«DOLVDWLRQ�
GLII«UHQWH�¢�ODTXHOOH�FHV�SURSUL«W«V�FDXVDOHV�IHURQW�FODLUHPHQW�
G«IDXW�0¬PH�VL�SDU�PLUDFOH�OHV�ORFXWHXUV�FKLQRLV�U«DOLVDLHQW�
H[DFWHPHQW�OH� SURJUDPPH�GH�6FKDQN��QRXV�SRXUULRQV�GRQQHU�
FH�P¬PH�SURJUDPPH�¢�GHV�DQJORSKRQHV�� GHV� WX\DX[�RX�GHV�
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RUGLQDWHXUV� �� LOV�QH�FRPSUHQGUDLHQW�SDV�OH� FKLQRLV��QRQREVWDQW�
OH�SURJUDPPH��

&H�TXL�FRPSWH�DYHF�OH�FHUYHDX��FH�Q
HVW�SDV�O
RPEUH�IRUPHOOH�
SRUW«H� SDU� OD� V«TXHQFH� V\QDSWLTXH�� PDLV� ELHQ� SOXW¶W� OHV�
SURSUL«W«V�U«HOOHV�GHV�V«TXHQFHV��7RXV�OHV� DUJXPHQWV�TXH�M
DL�
UHQFRQWU«V� HQ� IDYHXU� GH� OD� YHUVLRQ� IRUWH� GH� O
LQWHOOLJHQFH�
DUWLILFLHOOH� V
DSSXLHQW� VXU� OHV� GHVVLQV�GX� FRQWRXU�GHV�RPEUHV�
SRUW«HV�SDU�OD�FRJQLWLRQ�HW�UDIILUPDWLRQ�TXH�OHV�RPEUHV�VRQW�OD�
FKRVH�P¬PH��

(Q�JXLVH�GH�FRQFOXVLRQ��M
HVVD\HUDL�G
«WDEOLU�TXHOTXHV�XQV�GHV�
DVSHFWV�SKLORVRSKLTXHV� J«Q«UDX[� TXL� VRQW�LPSOLFLWHV� ¢� PRQ�
DUJXPHQWDWLRQ��3RXU�SOXV�GH�FODUW«��MH�WHQWHUDL�GH�OH�IDLUH�VRXV�
IRUPH� GH� TXHVWLRQV� HW� U«SRQVHV�� HQ� FRPPHQ©DQW� SDU� FHWWH�
TXHVWLRQ�«FXO«H���

�8QH�PDFKLQH�SRXUUDLW�HOOH�SHQVHU�"��

/D�U«SRQVH�HVW�«YLGHPPHQW��RXL��1RXV�VRPPHV�SU«FLV«PHQW�
GH�WHOOHV�PDFKLQHV��

�2XL�� PDLV� XQ� SURGXLW� GH� OD� WHFKQLTXH�� XQH� PDFKLQH�
FRQVWUXLWH�SDU�O
KRPPH�SRXUUDLW�HOOH�SHQVHU�"��

(Q� VXSSRVDQW� TX
LO� VRLW�SRVVLEOH�GH�SURGXLUH� DUWLILFLHOOHPHQW�
XQH�PDFKLQH�GRW«H�G
XQ� V\VWªPH� QHUYHX[�� GH�QHXURQHV� DYHF�
GHQGULWHV� HW� D[RQHV�� HW� GH�WRXW�OH� UHVWH�� TXL�QRXV� UHVVHPEOH�
VXIILVHPPHQW�� OD� U«SRQVH� VHPEOH� «YLGHPPHQW� GHYRLU� ¬WUH�
HQFRUH� SRVLWLYH�� 6L� YRXV� SRXYH]� UHSURGXLUH� OHV� FDXVHV�
DYHF� H[DFWLWXGH�� YRXV� SRXYH]� UHSURGXLUH� OHV� HIIHWV�� 'H�
SOXV�� LO�SRXUUDLW� HQ� IDLW� ¬WUH� SRVVLEOH� GH� SURGXLUH� GH� OD�
FRQVFLHQFH�� GH� O
LQWHQWLRQDOLW«� HW� WRXW� OH� UHVWH�� HQ� VH�
VHUYDQW� GH� SULQFLSHV� FKLPLTXHV� GLII«UHQWV� GH� FHX[�PLV� HQ�
RHXYUH� FKH]� OHV� ¬WUHV� KXPDLQV�� &
HVW� O¢�� FRPPH� MH� O
DL�
GLW�XQH�TXHVWLRQ�HPSLULTXH��
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�'
DFFRUG��0DLV�XQ�RUGLQDWHXU�GLJLWDO�SRXUUDLW�LO�SHQVHU�"��

6L�SDU� �RUGLQDWHXU�GLJLWDO�� QRXV� HQWHQGRQV�� HQ� WRXW� HW�SRXU�
WRXW�TXHOTXH� FKRVH�TXL�� ¢� XQ�FHUWDLQ� QLYHDX� GH�GHVFULSWLRQ��
SHXW� VH� G«ILQLU� FRPPH� O
LQVWDQWLDWLRQ� G
XQ� SURJUDPPH�
G
RUGLQDWHXU�� HQFRUH� XQH� IRLV� OD�U«SRQVH� VHUD�� ELHQ� V½U�� RXL��
&DU�QRXV� VRPPHV�OHV�LQVWDQWLDWLRQV� G
XQ�QRPEUH�LQG«ILQL�GH�
SURJUDPPHV�G
RUGLQDWHXU�HW�QRXV�SHQVRQV��

�0DLV�TXHOTXH�FKRVH�SRXUUDLW�LO�SHQVHU��FRPSUHQGUH��HWF����
HQ� YHUWX� GX� VHXO�IDLW� G
¬WUH� XQ� RUGLQDWHXU� GRW«� GX� ERQ�
SURJUDPPH�"� (WUH�O
LQVWDQWLDWLRQ�G
XQ�SURJUDPPH��OH�ERQ��
ELHQ�V½U��SRXUUDLW�LO�FRQVWLWXHU��SDU�VRL�P¬PH��XQH�FRQGLWLRQ�
VXIILVDQWH�GH�O
HQWHQGHPHQW�"��

9RLO¢�� ¢� PRQ� DYLV�� OD� ERQQH� TXHVWLRQ�� KDELWXHOOHPHQW�
FRQIRQGXH�DYHF�XQH�RX�SOXVLHXUV� GH�FHOOHV�TXL�SU«FªGHQW�6D�
U«SRQVH�HVW�QRQ��

�3RXUTXRL�SDV�"��

3DUFH� TXH�OHV�PDQLSXODWLRQV� GH� V\PEROHV�IRUPHOV� Q
RQW� SDU�
HOOHV�P¬PHV� DXFXQH� LQWHQWLRQDOLW«� �� HOOHV� VRQW� DVVH]� ELHQ�
G«SRXUYXHV� GH� VLJQLILFDWLRQ� �� HOOHV� QH� VRQW� P¬PH� SDV� GHV�
PDQLSXODWLRQV� GH� V\PEROHV�� SXLVTXH� FHV� V\PEROHV� QH�
V\PEROLVHQW� ULHQ�� (Q� MDUJRQ� OLQJXLVWLTXH�� LOV� Q
RQW� TX
XQH�
V\QWD[H� HW�SDV� GH� V«PDQWLTXH�� /
LQWHQWLRQDOLW«� GRQW� VHPEOH�
GRW«V�OHV�RUGLQDWHXUV�HVW�VHXOHPHQW�GDQV��
� HVSULW�GH�FHX[�TXL�
OHV�SURJUDPPHQW�HW�OHV�XWLOLVHQW�GH�FHX[�TXL�IRQW�OHV�HQWU«HV�HW�
LQWHUSUªWHQW�OHV�VRUWLHV��

/
H[HPSOH� GH� OD� FKDPEUH� FKLQRLVH� YLVDLW� ¢� HQ� IDLUH� OD�
G«PRQVWUDWLRQ� HQ� PRQWUDQW� TXH�GªV� TX
RQ� LQWURGXLW� GDQV� OH�
V\VWªPH�TXHOTXH�FKRVH�TXL�D�GH�O
LQWHQWLRQDOLW«��XQ�KRPPH��HW�
TX
RQ�OH� SURJUDPPH�GH�PDQLªUH� IRUPHOOH�� LO� DSSDUD°W�TXH�OH�
SURJUDPPH� IRUPHO� Q
DSSRUWH� SDV��� G
LQWHQWLRQDOLW«�
VXSSO«PHQWDLUH��3DU�H[HPSOH��LO�Q
DMRXWH�ULHQ�¢�O
DSWLWXGH�G
XQ�
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KRPPH�¢�FRPSUHQGUH�OH�FKLQRLV�����

3U«FLV«PHQW� FHWWH� FDUDFW«ULVWLTXH� GH� O
/$�� TXL� VHPEODLW� VL�
SURPHWWHXVH���OD�GLVWLQFWLRQ�HQWUH�OH�SURJUDPPH�HW�OD�U«DOLVDWLRQ���
V
DYªUH� IDWDOH� ¢� O
DIILUPDWLRQ� VHORQ� ODTXHOOH�XQH� VLPXODWLRQ�

SRXUUDLW� ¬WUH� XQH� UHSURGXFWLRQ�� /D� GLVWLQFWLRQ� HQWUH� OH�
SURJUDPPH�HW�VD�U«DOLVDWLRQ�GDQV�OH�KDUGZDUH�VHPEOH�SDUDOOªOH�
¢�OD�GLVWLQFWLRQ�HQWUH� OH�QLYHDX�GHV�RS«UDWLRQV�PHQWDOHV�HW� OH�
QLYHDX�GHV�RS«UDWLRQV�F«U«EUDOHV�� 6L�QRXV�SRXYLRQV�G«FULUH�OH�
QLYHDX�GHV�RS«UDWLRQV�PHQWDOHV�FRPPH�XQ�SURJUDPPH�IRUPHO��
LO� VHPEOH� TXH�QRXV� SRXUULRQV�G«FULUH� FH�TXL�HVW� HVVHQWLHO� ¢�
O
HVSULW�VDQV�DYRLU�UHFRXUV�QL� ¢�OD�SV\FKRORJLH�LQWURVSHFWLYH��QL�
¢�OD�QHXURSK\VLRORJLH�GX� FHUYHDX��0DLV�O
«TXDWLRQ� �� �O
HVSULW�
HVW� DX� FHUYHDX� FRPPH� OH� SURJUDPPH� HVW� DX� KDUGZDUH��� HVW�
ERLWHXVH�HQ�SOXVLHXUV�SRLQWV��SDUPL�OHVTXHOV�OHV�WURLV�VXLYDQWV�L�

3UHPLªUHPHQW�OD�GLVWLQFWLRQ�HQWUH�SURJUDPPH�HW�U«DOLVDWLRQ�D�
SRXU� FRQV«TXHQFH� TX
XQ� P¬PH� SURJUDPPH� SRXUUDLW� DYRLU�
WRXWHV�VRUWHV�GH�U«DOLVDWLRQV�IROOHV�TXL�Q
DXUDLHQW�DXFXQH�IRUPH�
G
LQWHQWLRQDOLW«�� :HL]HQEDXP� ������� &K�� ��� SDU� H[HPSOH��
PRQWUH� HQ� G«WDLO�FRPPHQW� FRQVWUXLUH�XQ� RUGLQDWHXU�¢� SDUWLU�
G
XQ�URXOHDX�GH�SDSLHU�GH�WRLOHWWH�HW�XQH�SLOH�GH�SHWLWV�FDLOORX[��
'H�P¬PH�� OH�SURJUDPPH�GH� FRPSU«KHQVLRQ� GX�FKLQRLV�SHXW�
¬WUH�U«DOLV«�SDU�XQH�WX\DXWHULH��XQ�HQVHPEOH�G
«ROLHQQHV�RX�XQ�
ORFXWHXU� DQJODLV� XQLOLQJXH�� GRQW� DXFXQ� Q
DFTXLHUW� SDU� O¢� OD�
FRPSU«KHQVLRQ�GX�FKLQRLV��'HV�FDLOORX[��GX�YHQW��GX�SDSLHU�GH�
WRLOHWWH�HW�GHV�WX\DX[�QH�VRQW�SDV�OH�ERQ�PDW«ULDX�SRXU�PHWWUH�
HQ�«YLGHQFH�O
LQWHQWLRQDOLW«��� F
HVW�VHXOHPHQW�TXHOTXH�FKRVH�GH�
GRW«� GHV�P¬PHV� IDFXOW«V� FDXVDOHV�TXH� OH� FHUYHDX� TXL� SHXW�
SURGXLUH�GH�O
LQWHQWLRQDOLW«��%LHQ�TXH�OH�ORFXWHXU�DQJODLV�VRLW�OH�
ERQ�PDW«ULDX�SRXU�O
LQWHQWLRQDOLW«��RQ�YRLW�IDFLOHPHQW�TX
LO�Q
HQ�
DFTXLHUW�SDV�GH�VXSSO«PHQWDLUH�HQ�P«PRULVDQW�OH�SURJUDPPH��
SXLVTXH�FHFL�QH�OXL�DSSUHQG�SDV�OH�FKLQRLV��

'HX[LªPHPHQW��OH�SURJUDPPH�HVW�SXUHPHQW�IRUPHO��DORUV�TXH�
OHV�«WDWV�LQWHQWLRQQHOV�QH� VRQW�SDV�IRUPHOV�GH�FHWWH� ID©RQ��,OV�
VRQW�G«ILQLV� GDQV� OHV� WHUPHV� GH� OHXU� FRQWHQXV�� SDV� GH� OHXUV�
IRUPHV��3DU�H[HPSOH�� FURLUH� TX
LO�SOHXW�QH� VH�G«ILQLW�SDV�SDU�
XQH� FHUWDLQH� FRQILJXUDWLRQ� IRUPHOOH�� PDLV� SDU� XQ� FHUWDLQ�
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FRQWHQX� PHQWDO� DYHF� GHV� FRQGLWLRQV� GH� VDWLVIDFWLRQ�� XQH�
GLUHFWLRQ� G
DMXVWHPHQW� �6HDUOH�� ������ HW� GHV� FKRVHV�
VHPEODEOHV��(Q�IDLW��OD�FUR\DQFH�FRPPH�WHOOH�Q
D�SDV�P¬PH�GH�
FRQILJXUDWLRQ�IRUPHOOH�DX�VHQV�V\QWD[LTXH��SXLVTX
XQH�VHXOH�HW�
P¬PH� FUR\DQFH� SHXW� V
H[SULPHU� GDQV� XQ� QRPEUH� LQG«ILQL�
G
H[SUHVVLRQV�V\QWD[LTXHV�GLII«UHQWHV�GH�V\VWªPH�OLQJXLVWLTXHV�
GLII«UHQWV�

7URLVLªPHPHQW��FRPPH�MH�O
DL�PHQWLRQQ«�SOXV�KDXW��GHV� «WDWV�
PHQWDX[�HW�GHV�«Y«QHPHQWV�VRQW� OLWW«UDOHPHQW�XQ�SURGXLW�GHV�
RS«UDWLRQV�GX�FHUYHDX��PDLV�OH�SURJUDPPH�Q
HVW�SDV��GDQV�FH�
VHQV��XQ�SURGXLW�GH�O
RUGLQDWHXU��

�%LHQ�� 6L� OHV� SURJUDPPHV� QH� VRQW� HQ� DXFXQH� ID©RQ�
FRQVWLWXWLIV�GHV�SURFHVVXV�PHQWDX[��SRXUTXRL�WHOOHPHQW�GH�
JHQV�RQW�LOV�FUX� OH� FRQWUDLUH�"� &HFL�DX�PRLQV�P«ULWH�XQH�
H[SOLFDWLRQ���

-H�QH�FRQQDLV�SDV�U«HOOHPHQW�OD�U«SRQVH�¢�FHWWH�TXHVWLRQ��/
LG«H�
VHORQ�ODTXHOOH�OHV�VLPXODWLRQV�SDU�RUGLQDWHXU�SRXUUDLHQW�¬WUH�OD�
FKRVH� P¬PH� DXUDLW� G½� G
HPEO«H� «YHLOOHU� OD� VXVSLFLRQ�� FDU�
URUGLQDWHXU� Q
HVW� DEVROXPHQW� SDV� FRQILQ«� ¢� OD� VLPXODWLRQ�
G
RS«UDWLRQV�PHQWDOHV��3HUVRQQH�Q
LPDJLQH�TXH�OHV�VLPXODWLRQV�
VXU� RUGLQDWHXU� G
XQ� LQFHQGLH� FDWDVWURSKLTXH� YD� U«GXLUH� HQ�
FHQGUH� OH� YRLVLQDJH�� QL� TXH� OD� VLPXODWLRQ� G
XQH� SOXLH� GH�
WHPS¬WH�QRXV�ODLVVHUD�WUHPS«V��3RXUTXRL�GRQF�TXHOTX
XQ�LUDLW��
LO�LPDJLQHU�TXH�OD�VLPXODWLRQ�VXU�RUGLQDWHXU�GH�O
HQWHQGHPHQW�
FRPSUHQG� TXRL� TXH� FH� VRLW� "� 2Q� GLW� SDUIRLV� TX
LO� VHUDLW�
WHUULEOHPHQW� GLIILFLOH� GH� IDLUH� UHVVHQWLU� GH� OD�GRXOHXU� ¢� XQ�
RUGLQDWHXU�RX�GH�OH�IDLUH�WRPEHU�DPRXUHX[��3RXUWDQW��DPRXU�HW�
GRXOHXU�QH�VRQW�QL�SOXV�QL�PRLQV�GLIILFLOHV�TXH�OD�FRJQLWLRQ�RX�
TXH�Q
LPSRUWH�TXRL��3RXU�VLPXOHU��WRXW�FH�TX
LO�IDXW�FH�VRQW�OHV�
ERQQHV�HQWU«HV�HW�VRUWLHV�DYHF�XQ�SURJUDPPH�HQWUH�OHV�GHX[�TXL�
WUDQVIRUPH� OHV� XQHV�HQ� OHV� DXWUHV�� &
HVW�WRXW�FH�GRQW�GLVSRVH�
O
RUGLQDWHXU�SRXU�WRXW�FH�TX
LO�HVW�DSSHO«�¢�IDLUH��(Q�FRQIRQGDQW�
OD� VLPXODWLRQ�HW�OD�UHSURGXFWLRQ��RQ�FRPPHW�OD�P¬PH�HUUHXU��
TX
LO� V
DJLVVH� GH� GRXOHXU�� G
DPRXU�� GH� FRJQLWLRQ�� G
LQFHQGLH�
RX�GH�SOXLH�GH�WHPS¬WH��

���



7RXWHIRLV��LO�\� D�SOXVLHXUV�UDLVRQV�TXL�RQW�SX� IDLUH�FURLUH� �� RX�
IRQW� SHXW�¬WUH� HQFRUH� FURLUH� ¢� EHDXFRXS� �� TXH� O
/$��
UHSURGXLVDLW� HQ� TXHOTXH� VRUWH� HW�� SDU� O¢�� H[SOLTXDLW� OHV�
SK«QRPªQHV�PHQWDX[��-H�FURLV�TXH�QRXV�QH�U«XVVLURQV� SDV�¢�
¶WHU� FHV� LOOXVLRQV� WDQW� TXH� QRXV� Q
DXURQV� SDV� SOHLQHPHQW�
H[SRV«�OHV�UDLVRQV�TXL�OHXU�RQW�GRQQ«�QDLVVDQFH��

3UHPLªUHPHQW�� OH� SRLQW� SHXW�¬WUH� OH� SOXV� LPSRUWDQW� HVW� XQH�
FRQIXVLRQ� VXU� OD�QRWLRQ�GH� �WUDLWHPHQW�GH�ULQIRUPDWLRQ�� �� HQ�
VFLHQFHV� FRJQLWLYHV�� QRPEUHX[� VRQW� FHX[� TXL�FURLHQW� TXH� OH�
FHUYHDX�KXPDLQ�� DYHF� VRQ� HVSULW� IDLW� TXHOTXH� FKRVH� TX
RQ�
DSSHOOH� �WUDLWHPHQW� GH� ULQIRUPDWLRQ��� HW� TXH�� GH� PDQLªUH�
DQDORJXH��O
RUGLQDWHXU�DYHF� VRQ�SURJUDPPH�HQ�IDLW� DXVVL�� 3DU�
FRQWUH�� QL� OHV� LQFHQGLHV��QL� OHV� SOXLHV�GH� WHPS¬WH� QH� IRQW�GH�
�WUDLWHPHQW� GH� O
LQIRUPDWLRQ��� $LQVL�� ELHQ� TXH� O
RUGLQDWHXU�
SXLVVH�VLPXOHU�OHV�WUDLWV�IRUPHOV�GH�Q
LPSRUWH�TXHO�SURFHVVXV��
LO�HQWUHWLHQW�XQH�UHODWLRQ�SDUWLFXOLªUH�DYHF�O
HVSULW�HW�OH�FHUYHDX���
HQ� HIIHW�� O
RUGLQDWHXU� FRUUHFWHPHQW�SURJUDPP«� �GDQV� O
LG«DO�
DYHF� OH� P¬PH� SURJUDPPH� TXH� OH� FHUYHDX�� WUDLWHUDLW�
O
LQIRUPDWLRQ�FRPPH�OH�FHUYHDX�HW�FH�WUDLWHPHQW�FRQVWLWXHUDLW�
O
HVVHQFH�GX�PHQWDO��/H�SUREOªPH�DYHF�FHW� DUJXPHQW�HVW�TX
LO�
V
DSSXLH� VXU� O
DPELJX±W«� GH� OD� QRWLRQ� G
�LQIRUPDWLRQ���
/
RUGLQDWHXU� SURJUDPP«� QH� IDLW� SDV� GH� �WUDLWHPHQW� GH�O
LQIRUPDWLRQ�� DX� VHQV� R»� OHV� JHQV� HQ� IRQW� TXDQG� LOV�
U«IO«FKLVVHQW� VXU�� GLVRQV�� GHV� SUREOªPHV� G
DULWKP«WLTXH� RX�
TXDQG�LOV�OLVHQW�HW�U«SRQGHQW�¢�GHV�TXHVWLRQV�VXU�GHV�KLVWRLUHV��
(Q�IDLW�LO� VH�OLPLWH�¢�PDQLSXOHU�GHV�V\PEROHV�IRUPHOV��/H�IDLW�
TXH� SRXU� OH� SURJUDPPHXU� HW� O
LQWHUSUªWH� GHV� VRUWLHV� OHV�
V\PEROHV� XWLOLV«V� YDOHQW� SRXU� GHV� REMHWV� GX� PRQGH� HVW�
WRWDOHPHQW� KRUV� GH� SRUW«H� SRXU� O
RUGLQDWHXU�� 5«S«WRQV�OH� ��
O
RUGLQDWHXU�D�XQH�V\QWD[H�HW�SDV�GH�V«PDQWLTXH��'RQF��VL� O
RQ�
WDSH� VXU�OH�FODYLHU�GH� O
RUGLQDWHXU���� ����}�"���LO�VRUWLUD������
PDLV�VDQV�DYRLU�OD�PRLQGUH�LG«H� GX�IDLW�TXH�����VLJQLILH���RX�
VLJQLILH� TXRL� TXH� FH� VRLW� /H� SUREOªPH� Q
HVW� SDV� TX
LO� OXL�
PDQTXH�XQH�LQIRUPDWLRQ�GX�VHFRQG�GHJU«�SRXU�LQWHUSU«WHU�VHV�
V\PEROHV�GX�SUHPLHU�GHJU«��PDLV�ELHQ�TXH�VHV� V\PEROHV� GX�
SUHPLHU�GHJU«�Q
RQW�SDV�G
LQWHUSU«WDWLRQ�GX�WRXW�WDQW�TX
LO�V
DJLW�
GH� O
RUGLQDWHXU�� 7RXW�FH�TXH� O
RUGLQDWHXU� DXUDLW� GH� SOXV�� FH�
VHUDLW�HQFRUH� GHV� V\PEROHV�� /
LQWURGXFWLRQ� GH� OD�QRWLRQ� GH�
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�WUDLWHPHQW�GH� O
LQIRUPDWLRQ��SURGXLW�GRQF�XQ� GLOHPPH��� VRLW�
QRXV� FRQVWUXLVRQV� FHWWH� QRWLRQ� GH� PDQLªUH� ¢� FH� TXH�
O
LQWHQWLRQDOLW«�\� VRLW� LPSOLTX«H�� VRLW� QRXV�QH� OH�IDLVRQV�SDV��
'DQV� OH�SUHPLHU�FDV��O
RUGLQDWHXU�QH�IDLW�SDV�GH�WUDLWHPHQW�GH�
O
LQIRUPDWLRQ�PDLV�VHXOHPHQW�GH�OD�PDQLSXODWLRQ�GH�V\PEROHV�
IRUPHOV��'DQV�OH�VHFRQG�FDV��O
RUGLQDWHXU�IDLW�GX�WUDLWHPHQW�GH�
O
LQIRUPDWLRQ�PDLV�VHXOHPHQW�DX�VHQV�R»�OHV�FDOFXODWULFHV��OHV�
PDFKLQHV�¢�«FULUH��OHV�HVWRPDFV��OHV�SOXLHV�GH�WHPS¬WHV� HW�OHV�
RXUDJDQV�HQ�IRQW�� ¢�VDYRLU��LO�H[LVWH�XQ�QLYHDX�GH�GHVFULSWLRQ�
R»� QRXV� SRXYRQV� OHV� HQYLVDJHU� FRPPH�� UHFHYDQW� GH�
O
LQIRUPDWLRQ� G
XQ� F¶W«�� OD� WUDQVIRUPDQW� HW� SURGXLVDQW� GH�
O
LQIRUPDWLRQ� ¢� OD�VRUWLH�� 0DLV� LFL� F
HVW� ¢� O
REVHUYDWHXU� TX
LO�
LQFRPEH� G
LQWHUSU«WHU� O
HQWU«H� HW� OD� VRUWLH� FRPPH� GH�
O
LQIRUPDWLRQ�DX�VHQV�RUGLQDLUH��2Q�Q
D�SDV�«WDEOL�GH�VLPLODULW«�
HQWUH�O
RUGLQDWHXU�HW�OH�FHUYHDX��TXL�VRLW�EDV«H�VXU�XQH�VLPLODULW«�
GDQV�OH�WUDLWHPHQW�GH�ULQIRUPDWLRQ��

'HX[LªPHPHQW�RQ�UHQFRQWUH�HQ�/$��GH�QRPEUHX[�UHVWHV�GH�
EHKDYLRULVPH�RX�G
RS«UDWLRQQDOLVPH��3XLVTXH�OHV�RUGLQDWHXUV�
SHXYHQW�DYRLU�GHV�PRGªOHV�G
HQWU«H� HW�GH�VRUWLH�VHPEODEOHV� ¢�
FHX[� GHV� ¬WUH� KXPDLQV�� RQ� HVW� WHQW«� GH� SRVWXOHU� GHV� «WDWV�
PHQWDX[�GDQV�OHV�RUGLQDWHXUV�FRPPH�GDQV�OHV�¬WUHV�KXPDLQV��
0DLV�XQH�IRLV�UHFRQQXH�OD�SRVVLELOLW«�FRQFHSWXHOOH�HW�HPSLULTXH�
GH�GRQQHU�¢�XQ�V\VWªPH�GHV�FDSDFLW«V�KXPDLQHV�GDQV�FHUWDLQV�
GRPDLQHV�� VDQV� DYRLU� OD�PRLQGUH� LQWHQWLRQDOLW«��RQ�GHYUDLW�
DUULYHU�¢�YDLQFUH�FHWWH�WHQWDWLRQ��0D�FDOFXODWULFH�GH�EXUHDX�D�GHV�
FDSDFLW«V�GH�FDOFXO��PDLV�SDV�G
LQWHQWLRQDOLW«��� GDQV�FHW�DUWLFOH��
M
DL� HVVD\«� GH� PRQWUHU� TX
XQ� V\VWªPH� SRXUUDLW� DYRLU� GHV�
FDSDFLW«V�G
HQWU«HV� HW�GH� VRUWLHV� TXL�UHSURGXLVHQW�FHOOHV�G
XQ�
ORFXWHXU� FKLQRLV� G
RULJLQH�� VDQV� SRXU� DXWDQW� FRPSUHQGUH� OH�
FKLQRLV��� TXHOOH�TXH�VRLW�OD�PDQLªUH�GRQW�RQ�OH�SURJUDPPH��/H�
WHVW� GH�7XULQJ� HVW� W\SLTXH� GH� FHWWH� WUDGLWLRQ� TXL� V
DIILUPH�
EHKDYLRULVWH�HW�RS«UDWLRQQDOLVWH�VDQV�YHUJRJQH��-H�FURLV�TX
HQ�
UHMHWWDQW�WRWDOHPHQW�FHV�GHX[�FRXUDQWV��OHV�FKHUFKHXUV�HQ�/$��
«OLPLQHUDLHQW� EHDXFRXS� GH� OD� FRQIXVLRQ� TXL� UªJQH� HQWUH�
VLPXODWLRQ�HW�UHSURGXFWLRQ��

7URLVLªPHPHQW�FH�UHVWH�G
RS«UDWLRQQDOLVPH�VH�MRLQW�¢�XQ�UHVWH�
GH�GXDOLVPH�G
XQH�FHUWDLQH�IRUPH��� HQ�HIIHW�,;$��IRUWH�QH�SHXW�
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IDLUH� VHQV�TXH� VXU�EDVH�GH�OD�VXSSRVLWLRQ�GXDOLVWH�TXL�YHXW�TXH��
O¢�RX�O
HVSULW�HVW�FRQFHUQ«��OH�FHUYHDX�Q
D�SDV�G
LPSRUWDQFH��(Q�
/$��IRUWH� �HW�SRXU�OH� IRQFWLRQQDOLVPH�DXVVL�ELHQ�� FH�VRQW�OHV�
SURJUDPPHV� TXL� FRPSWHQW� HW� FHX[�FL� VRQW� LQG«SHQGDQWV� GH�
OHXUV�U«DOLVDWLRQV� GDQV�GHV�PDFKLQHV�� (Q�IDLW�WDQW�TX
LO�V
DJLW�
G
/$��� OH� P¬PH� SURJUDPPH� SRXUUDLW� ¬WUH� U«DOLV«� VXU� XQH�
PDFKLQH�«OHFWURQLTXH��XQH�VXEVWDQFH�PHQWDOH�FDUW«VLHQQH�RX�XQ�
HVSULW� GX�PRQGH�K«J«OLHQ�� -
DL� IDLW� XQH�G«FRXYHUWH� GHV�SOXV�
VXUSUHQDQWHV� HQ� GLVFXWDQW� GH� FHV� SUREOªPHV� �� EHDXFRXS�GH�
FKHUFKHXUV� GH� O
/$�� VRQW� SOXW¶W� FKRTX«V� SDU�PRQ� LG«H�GH�
G«SHQGDQFH�HQWUH�OHV�SK«QRPªQHV�PHQWDX[�U«HOV�FKH]�O
KRPPH�
HW� OHV� SURSUL«W«V� SK\VLFR�FKLPLTXHV� U«HOOHV� GHV� FHUYHDX[�
KXPDLQV�U«HOV��3RXUWDQW�HQ� \�SHQVDQW�XQH�PLQXWH��MH�Q
DXUDLV�
SDV� G½� ¬WUH� VXUSULV�� FDU� VL� O
RQ� Q
DGRSWH� SDV� XQH� IRUPH� GH�
GXDOLVPH��OH�SURMHW�G
/$��IRUWH�HVW�YRX«�¢�O
«FKHF��&H�SURMHW�HVW�
GH�UHSURGXLUH� HW�G
H[SOLTXHU�OH�PHQWDO�HQ�FRQIHFWLRQQDQW�GHV�
SURJUDPPHV�� 0DLV� WDQW� TX
RQ� Q
DIILUPH� SDV� O
LQG«SHQGDQFH�
QRQ�VHXOHPHQW� FRQFHSWXHOOH�PDLV�DXVVL� HPSLULTXH� GH� O
HVSULW�
SDU�UDSSRUW�¢�OD�PDWLªUH��RQ�QH�SHXW�PHQHU�¢�ELHQ�FH�SURMHW��FDU�
OH� SURJUDPPH� HVW� FRPSOªWHPHQW� LQG«SHQGDQW� GH� Q
LPSRUWH�
TXHOOH�U«DOLVDWLRQ��$�PRLQV�GH�WHQLU�O
HVSULW�SRXU�VHSDUDEOH�GX�
FHUYHDX�¢�OD�IRLV�FRQFHSWXHOOHPHQW�HW�HPSLULTXHPHQW���YHUVLRQ�
IRUWH�GX�GXDOLVPH��� RQ�QH�SHXW�HVS«UHU�UHSURGXLUH�OH�PHQWDO�HQ�
U«GLJHDQW�HW�IDLVDQW�WRXUQHU�GHV�SURJUDPPHV��SXLVTXH�FHX[�FL�
GRLYHQW�¬WUH�LQG«SHQGDQWV�GHV�FHUYHDX[�HW�GH�WRXWH�DXWUH�IRUPH�
SDUWLFXOLªUH� G
LQVWDQWLDWLRQ�� 6L� OHV� RS«UDWLRQV� PHQWDOHV�
FRQVLVWHQW� HQ� RS«UDWLRQV� GH� FDOFXO� �
FRPSXWDWLRQDO
�� VXU� GHV�
V\PEROHV�IRUPHOV�� LO� V
HQVXLW�TX
HOOHV�Q
RQW�SDV� GH�FRQQH[LRQ�
LQW«UHVVDQWH�DYHF�OH�FHUYHDX��/D�VHXOH�FRQQH[LRQ�VHUDLW�TXH�OH�
FHUYHDX� VH� WURXYH� ¬WUH� O
XQH� GH� FHV� VRUWHV� GH�PDFKLQHV� HQ�
QRPEUH�LQG«ILQL� TXL�SHXYHQW�LQVWDQWLHU� OH�SURJUDPPH�� &HWWH�
IRUPH� GH�GXDOLVPH�Q
HVW� SDV� OD�P¬PH� TXH� OH� FDUW«VLDQLVPH�
WUDGLWLRQQHO� TXL� DIILUPH� O
H[LVWHQFH� GH� GHX[� VRUWHV� GH�
VXEVWDQFHV��PDLV� HOOH� HVW�FDUW«VLHQQH� HQ� VRXWHQDQW�TXH� FH�TXL�
HVW� VS«FLILTXHPHQW�PHQWDO�GDQV� O
HVSULW� Q
D�SDV� GH� FRQQH[LRQ�
LQWULQVªTXH� DYHF� OHV� SURSUL«W«V� HIIHFWLYHV� GX� FHUYHDX�� &H�
GXDOLVPH�VRXV�MDFHQW�HVW�PDVTX«�SDU�OH�IDLW�TXH�OD�OLWW«UDWXUH�HQ�
,$��IXOPLQH�DERQGDPPHQW�FRQWUH�OH� �GXDOLVPH���� FHV�DXWHXUV�
QH�VHPEOHQW�SDV�V
DSHUFHYRLU�TXH�OHXU�SRVLWLRQ�SU«VXSSRVH�XQH�
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YHUVLRQ�IRUWH�GH�GXDOLVPH��

�8QH�PDFKLQH�SRXUUDLW�HOOH�SHQVHU� "��$�PHV� \HX[��VHXOH�XQH�
PDFKLQH�SHXW�SHQVHU��(Q�IDLW�VHXOHV� GHV�PDFKLQHV�G
XQ� JHQUH�
WUªV�VS«FLDO��¢�VDYRLU�OHV�FHUYHDX[� HW�OHV�PDFKLQHV�GRX«HV�GHV�
P¬PHV�FDSDFLW«V�FDXVDOHV�TXH�FHX[�FL��6L�O
/$��IRUWH�QRXV�HQ�
DSSUHQG�VL�SHX�VXU�OD�SHQV«H��F
HVW�SULQFLSDOHPHQW�SDUFH�TX
HOOH�
Q
D�ULHQ�¢�GLUH�GHV�PDFKLQHV��6HORQ� VD�SURSUH�G«ILQLWLRQ��HOOH�
V
RFFXSH�GH� SURJUDPPHV� HW� OHV� SURJUDPPHV� QH� VRQW�SDV� OHV�
PDFKLQHV�� /
LQWHQWLRQDOLW«� HVW�TXHOTXH�FKRVH� G
DXWUH�� 4XHOOH�
TX
HOOH�VRLW��F
HVW�XQ�SK«QRPªQH�ELRORJLTXH�HW�HOOH�HVW�VRXPLVH�
¢�XQ�UDSSRUW�GH�G«SHQGDQFH�FDXVDOH�¢�O
«JDUG�GH�OD�ELRFKLPLH�
VS«FLILTXH� GH� VHV� RULJLQHV�� WRXW� DXWDQW� TXH� OD� ODFWDWLRQ�� OD�
SKRWRV\QWKªVH�RX�Q
LPSRUWH�TXHO�DXWUH�SK«QRPªQH�ELRORJLTXH��
3HUVRQQH�Q
LUDLW�LPDJLQHU�TX
LO�HVW�SRVVLEOH�GH�SURGXLUH�GX�ODLW�
RX� GX� VXFUH� ULHQ� TX
HQ� IDLVDQW� WRXUQHU� VXU� RUGLQDWHXU� XQH�
VLPXODWLRQ� GHV� V«TXHQFHV�IRUPHOOHV� GH� OD� ODFWDWLRQ�RX� GH� OD�
SKRWRV\QWKªVH��3RXUWDQW��TXDQG�LO� V
DJLW�GH�O
HVSULW��QRPEUHX[�
VRQW�FHX[�TXL�YHXOHQW�FURLUH� ¢�XQ� WHO� PLUDFOH�� ¢� FDXVH�G
XQ�
GXDOLVPH� SURIRQG� HW� SHUVLVWDQW�� LOV� SHQVHQW� TXH� O
HVSULW� HVW�
DIIDLUH�GH�SURFHVVXV�IRUPHOV�HW�TX
LO�HVW�LQG«SHQGDQW�GH�FDXVHV�
PDW«ULHOOHV� WRXW�¢�IDLW� VS«FLILTXHV�� VHPEODEOHV� ¢� FHOOHV� GRQW�
G«SHQGHQW�OH�ODLW�HW�OH�VXFUH��

3RXU�G«IHQGUH�XQ�WHO�GXDOLVPH�RQ�VH�UDFFURFKH�VRXYHQW�¢�O
LG«H�
VHORQ�ODTXHOOH�OH�FHUYHDX�HVW�XQ�RUGLQDWHXU�GLJLWDO��G
DLOOHXUV��
OHV�SUHPLHUV�RUGLQDWHXUV�«WDLHQW�VRXYHQW�DSSHO«V�GHV��FHUYHDX[�
«OHFWURQLTXHV����0DLV� F
HVW�VDQV� HVSRLU�� $� O
«YLGHQFH� OH�
FHUYHDX� HVW�XQ�RUGLQDWHXU�GLJLWDO��3XLVTXH�WRXWH�FKRVH�HVW�XQ�
RUGLQDWHXU�GLJLWDO��OH�FHUYHDX�DXVVL��/H�SUREOªPH�HVW�TXH�OD�FDSDFLW«�
FDXVDOH� GX� FHUYHDX� ¢� SURGXLUH� GH� O
LQWHQWLRQDOLW«� QH� SHXW�
FRQVLVWHU�HQ� O
LQVWDQWLDWLRQ� G
XQ�SURJUDPPH� G
RUGLQDWHXU�� (Q�
HIIHW� SRXU� WRXV� OHV� SURJUDPPHV� TX
LO� YRXV� SODLUD�� LO�HVW�
SRVVLEOH� GH� WURXYHU� TXHOTXH� FKRVH� TXL� OHV� LQVWDQWLH�VDQV�
SRXU� DXWDQW� DYRLU� DXFXQ� «WDW� PHQWDO�� 4XRL�TXH�IDVVH�OH�
FHUYHDX� SRXU�SURGXLUH�GH�O
LQWHQWLRQDOLW«��©D�QH�SHXW�FRQVLVWHU�HQ�
O
LQVWDQWLDWLRQ� G
XQ� SURJUDPPH�� FDU� DXFXQ� SURJUDPPH� Q
HVW�
SDU�OXL�P¬PH�FRQGLWLRQ�VXIILVDQWH�G
LQWHQWLRQDOLW«��
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)RGRU-�$�� ������� 0HWKRGRJLFDO� VROLSVLVP� FRQVLGHUHG�
DV� D� UHVHDUFK� VWUDWHJ\� LQ� FRJQLWLYH� SV\FKRORJ\�� 7KH�
%HKDYLRUDO�DQG�EUDLQ�VFLHQFHV�� �����

0DF� &DUWK\�� -�� ������� $VFULELQJ� PHQWDO� TXDOLWLHV� WR�
PDFKLQHV�� ,Q� �� 3KLORVRSKLFDO�SHUVSHFWLYHV� LQ� DUWLILFLDO�
LQWHOOLJHQFH�� HG�� 0� 5LQJOH�� $WODQWLF� +LJKODQGV�� 1-��
+XPDQLWLHV�3UHVV��

1HZHOO��$�� �������3K\VLFDO� V\PEROV�V\VWHPV�� /HFWXUH�
DW�WKH�/D�-ROOD�&RQIHUHQFH�RQ�&RJQLWLYH�6FLHQFH��

3\N\VK\Q�� =�:�� ������� &RPSXWDWLRQ� DQG� FRJQLWLRQ� ��
LVVXHV� LQ� WKH� IRXQGDWLRQV� RI� FRJQLWLYH� VFLHQFHV�� 7KH�
%HKDYLRUDO�DQG�EUDLQ�VFLHQFHV�����

6FKDQN�� 5�&�DQG�$EHOVRQ��5�3�� ������� 6FULSWV��SODQV��
JRDOV� DQG� XQGHUVWDQGLQJ�� +LOOGDOH�� 1-�� �� /DZUHQFH�
(UOEDXP�3UHVV�

6HDUOH��-�5����
� ������D��/LWHQWLRQDOLW\�DQG� WKH�XVH�RI�ODQJXDJH��,Q� ��
0HDQLQJ�DQG�XVH��� HG��$��0DUJDOLW�'RUGUHFKW� ��5HLGHO��
� ������ E��7KH� LQWHQWLRQDOLW\� RI�LQWHQWLRQ� DQG� DFWLRQ� ��
,QTXLU\���������������
� ������F��:KDW�LV�DQ�LQWHUQDWLRQDO�VWDWH� "�0LQG����������
����

:HL]HQEDXP��-�� �������(OL]D��� D�FRPSXWHU�SURJUDP�IRU�
WKH� VWXG\� RI�QDWXUDO� ODQJXDJH�FRPPXQLFDWLRQ� EHWZHHQ�
PDQ�DQG�PDFKLQH��&RPPXQLFDWLRQ�RI�WKH�DVVRFLDWLRQ�IRU�
FRPSXWLQJ� PDFKLQHU\� �� �� ������� (W� ������� &RPSXWHU�
SRZHU� DQG� KXPDQ� UHDVRQ� �� 6DQ� )UDQFLVFR� �� :�+��
)UHHPDQ��

:LQRJUDG��7���� ������$� SURFHGXUDO�PRGHO�RI�ODQJXDJH�
XQGHUVWDQGLQJ�� ,Q� �� &RPSXWHU�PRGHOV� RI�WKRXJKW� DQG�
ODQJXDJH[�HG��5�� 6FKDQN�DQG�5�� &ROE\��6DQ�)UDQFLVFR� ��
)UHHPDQ��


�0LQGV�� EUDLQV� DQG�
SURJUDPV�� 7KH� EHKDYLRULDO� DQG�
%UDLQ� 6FLHQFHV� k� 6HSW��
������9RO����� Qr����

�� ��� 6LJQDORQV� DXVVL� TXH�
�FRPSUHQGUH�� LPSOLTXH� ¢� OD�IRLV� OD�
SRVVHVVLRQ� G
«WDWV� PHQWDX[�
�LQWHQWLRQQHOV�� HW� OD� Y«ULW«�
�OD� YDOLGLW«�� OH� VXFFªV�� GH� FHV�
«WDWV�� 3RXU�OHV� EHVRLQV� GH� OD�
GLVFXVVLRQ�� QRXV� QRXV�
OLPLWRQV� ¢� OD� SRVVHVVLRQ� G
«WDWV�
PHQWDX[��
�� /
LQWHQWLRQDOLW«� HVW� SDU�
G«ILQLWLRQ� FHWWH�
FDUDFW«ULVWLTXH� GH� FHUWDLQV� «WDWV�
PHQWDX[�� SDU� ODTXHOOH� FHX[�FL�
VRQW� GLULJ«V� YHUV� �RX�
FRQFHUQHQW�� GHV� REMHWV� RX� GHV� «WDWV�
GH� FKRVHV� GDQV� OH� PRQGH��
$LQVL�� OHV� FUR\DQFHV�� OHV�
G«VLUV� HW� OHV� LQWHQWLRQV� VRQW�
GHV� «WDWV� LQWHQWLRQQHOV� �� GHV�
IRUPHV� QRQ� RULHQW«HV�
G
DQ[L«W«� RX� GH� G«SUHVVLRQ� Q
HQ� VRQW�
SDV��
�� -H� VXLV� UHGHYDEOH� ¢� O
«JDUG�
GH� QRPEUHXVHV� SHUVRQQHV� GH�
GLVFXVVLRQV� VXU� FHV� PDWLªUHV�
HW� GH�OHXUV� WHQWDWLYHV� GH�
YDLQFUH� PRQ� LJQRUDQFH� GH�
O
LQWHOOLJHQFH� DUWLILFLHOOH��
-
DLPHUDLV� VS«FLDOHPHQW� UHPHUFLHU�
1HG� %ORFN�� +XEHUW� 'UH\IXV��
-RKQ� +DXJHODQG�� 5RJHU�
6FKDQN�� 7HUU\� :LOHQVN\� HW�
5REHUW�:LQRJUDG� ��
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-RKQ�5��6HDUOH�HVW�SURIHVVHXU�GH�SKLORVRSKLH�¢�O
XQLYHUVLW«�GH�
%HUNHOH\�� &H�VRQW��DYDQW�WRXW�� VHV� WUDYDX[�GH�SKLORVRSKLH�GX�
ODQJXDJH�TXL�O
RQW�UHQGX�F«OªEUH���/HV�$FWHV�GH�ODQJDJH��WUDG��
+��3DXFKDUG��+HUPDQQ��3DULV�� �������HW�6HQV�HW�H[SUHVVLRQ��
0LQXLW��3DULV�������&HSHQGDQW�� 6HDUOH� «FULW� �� �$� OD�EDVH�GH�
PRQ�DSSURFKH�GHV�SUREOªPHV�GX� ODQJDJH�� LO�\� D�O
K\SRWKªVH�
IRQGDPHQWDOH�TXH�ODSKLORVRSKLH�GX�ODQJDJH�HVW�XQH�EUDQFKH�GH�
OD� SKLORVRSKLH� GH� O
HVSULW� O
PLQG
�� OHV� «WDWV� PHQWDX[���
�/
LQWHQWLRQDOLW«A� S����� 'HX[� RXYUDJHV� U«FHPPHQW� WUDGXLWV�
RIIUHQW� GRQF� OHV� OLJQHV� GH�IRUFH� GH� FHWWH� WK«RULH� GHV� «WDWV�
PHQWDX[�TXL�VHUW�GH�IRQGHPHQW�¢�VD�SKLORVRSKLH�GX�ODQJDJH� ��
/
LQWHQWLRQDOLW«�� WUDG��GH�&��3LFKHYLQ��0LQXLW��3DULV�������HW�
'X�&HUYHDX� DX�VDYRLU�� WUDG�� GH�&�� &KDOH\VVLQ��+HUPDQQ��
3DULV��������2Q�DXUD�FRPSULV�TXH�F
HVW�SDU�FH�G«YHORSSHPHQW�
VHFRQG� GH� VRQ� RHXYUH� TXH� 6HDUOH� FURLVH� OD� TXHVWLRQ� GH�
O
,QWHOOLJHQFH� $UWLILFLHOOH��,O�\�FRQVDFUH�OH�GHUQLHU�FKDSLWUH�GH�
/
LQWHQWLRQDOLW«�HW�HOOH�WUDYHUVH�'X�FHUYHDX�DX�VDYRLU�GDQV�VRQ�
HQVHPEOH��
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$YDQW�G
HQ�DUULYHU�O¢��6HDUOH�DXUD�IDLW�P½ULU�VRQ�SRLQW�GH�YXH�
VXU�O
,$��GDQV�XQH�V«ULH�G
DUWLFOHV� GRQW�OH�SUHPLHU�HVW�SU«VHQW«�
LFL� HQ� WUDGXFWLRQ� �� �0LQGV�� %UDLQV�� DQG�3URJUDPV��� 7KH�
%HKDYLRUDO� DQG� %UDLQ� 6FLHQFHV[� YRO�� ��� ����� �� �,QWULQVLF�
,QWHQWLRQDOLW\��� LELG�� �� �$QDO\WLF� SKLORVRSK\� DQG� PHQWDO�
SKHQRPHQD��� 0LGZHVW�6WXGLHV� LQ� 3KLORVRSK\A� YRO6�� ����� ��
�7KH� P\WK� RI� WKH� FRPSXWHU��� 1HZ� <RUN�5HYLHZ� RI� %RRNV��
YRO�� ;;,;�� Qr��� ������ &HV� PXOWLSOHV� DSSURFKHV� VRQW� ELHQ�
GDQV�OD�PDQLªUH�GH�6HDUOH����,O�PH�SDUD°W�WUªV�XWLOH�GH�PHWWUH�GHV�
LG«HV�¢�O
«SUHXYH��VRXV�XQH�IRUPH�SU«OLPLQDLUH��¢�OD�IRLV�SRXU�
OHV�IRUPXOHU�HW�SRXU�VXVFLWHU�FRPPHQWDLUHV�HW�FULWLTXHV�� &HV�
DUWLFOHV�VRQW�FRPPH�OHV�HVTXLVVHV�SU«SDUDWRLUHV�G
XQ�DUWLVWH�HQ�
YXH�G
XQH�WRLOH�GH�SOXV�JUDQGHV�GLPHQVLRQV���/
LQWHQWLRQDOLW«��
S������/D�WUDGXFWLRQ� TXH�QRXV�SU«VHQWRQV� HVW�GRQF� ELHQ� XQ�
GRFXPHQW���G
DERUG�SDUFH�TX
LO�FRQVWLWXH�OD�SUHPLªUH�HVTXLVVH�
GX�SRLQW�GH�YXH�GH�6HDUOH�VXU�O
,$���HQVXLWH�SDUFH�TXH� VRQ�
UHWHQWLVVHPHQW�IXW�FRQVLG«UDEOH��� LO�D�VXVFLW«����U«SRQVHV�GH�
VS«FLDOLVWHV�ORUV�GH�VD�SUHPLªUH�SXEOLFDWLRQ�HW�ILJXUH�GDQV�GH�
QRPEUHXVHV� DQWKRORJLHV� UHODWLYHV� ¢� O
,$�� RX� DX[� VFLHQFHV�
FRJQLWLYHV��
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