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SERMENT DEAPOTHICAIRES

jH MXUH HQ SUpVHQFH GHV PDVWUHV GH OD )DFXOWp ¢
OfRUGUH GHV SKDUPDFLHQV HW GH PHV FRQGLVFLSOHYV

DY KRQRUHU FHX[ TXL PTRQW LQVWUXLW GDQV OHV S
PRQ DUW HW EGRRIOMHHU WD UHFRQQDLVVDQFH HQ
UHVWDQW ILGQOH j OHXU HQVHLJQHPHQW

PDYH[HUFHU GDQV OfLQWpUrwW GH OD VDQWp SXE
SURIHVVLRQ DYHF FRQVFLHQFH HW GH UHVSHFW
VHXOHPHQW OD OpJLVODWLRQ HQ YLJXHXU PDLV DX\
GH OTKRQQHXU GH ® 5 SWREWWHHNVW HP HQ W

PH QH MDPDLV RXEOLHU PD UHVSRQVDELOLWpP HW P

HQYHUV OH PDODGH HW VD GLJQLWp KXPDLQH HQ D.
QH FRQVHQWLUDL j XWLOLVHU PHVY FRQQDLVVDQFHV
SRXU FRUURPSUH OHV P°XUV HW IDYRULVHU GHYV
FULPLQHOV

QXH OHV KRPPHV PY{DFFRUGHQW OHXU HVWLPH VL MH V.
SURPHVVHYV

QXH MH VRLV FRXYHUW GTRSSUREUH HW PpSULVp GH PH'
PDQTXH
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$YDQW WRXWH FKRVH MH WLHQV j UHPHUFLHU OfHQWUHSULVH %D
DX FRXUV GH FHV VL[ PRLVY GH VWDJH HW SRXU OD GRFXPHQWDWLF
UHPHUFLHU OHV SHUVRQQHV VXLYDQWHYV

f ORQVLHXU 3KLOLSSH ODLQFHQW SURIHVVHXU j OD IDFXOW
PRQVLHXU 6WpSKDQH *pUDUG PDVWUH GH FRQIpUHQFH j OD
SRXOHXU pFrON\DHGHWT XfLOV PTRQW DSSRUWpPH WRXW DX OR
WKqVH

f ORQVLHXU )DWKL %RXNHUW GRFWHXU HQ SKDUPDFLH HW PR
SURMHW GpYHORSSHPHQW DX VHLQ GH 675%$*(1 SRXU OD FRC(
POLYV DXVVL OHXU SURMWMOHRD YBQVVEPH OTKXPRXU

f ORQVLHXU -HDQ &KULVWRSKH ODQR GLUHFWHXU JpQpUDO C
SUpFLHXVH DX FRXUV GH OD UpGDFWLRQ GH FH PDQXVFULW
HW OHV LIdpNX PXYTIDLUH SDUWDJHU

f /HV VWDJLDLUHV %D\HU 6DQWp )DPLOLDOH OHV pWXGLD
5gJOHPHQWDWLRQ GH OD IDFXOWp GH SKDUPDFLH GH 5HLPV
SKPDFLH GH 1DQF\ SRXU OHXU FRQYLYLDOLWpPp HW OHXU ERQ

f OHV FROOqJXHV GX VHUYLFH DIIDLUHVY UqQJOHPHQWDLUHYV DX
OHXU pFRXWH HW OHXU DLGH ORUV GH OD UpGDFWLRQ GH FH

f ORQ IUgUH HW PHV V°XUV SRXU rWUH WRXMRXUV SUpVHQWYV |

-H VRXKDLWH pJDOHPHQW UHPHUFLHU WRXW SDUWLFXOLqQUHPHQW
FH TXH MHWXLWQW WRXMRXUV pWp O] WRXW DX ORQJ GH PHV pW>
DLGp ORUVY GHV PRPHQWY GLIILFLOHVY 4XH FHWWH WKqgVH WpPRLJC



6RPPDLUH

' QWURGXFWLRQ s
3DUWLH , /HVY FRPSOpPHQWY DOLPHGQWDLUHYV

, PILQLWLRQ HW PDUFKp GHVY FRPSOpPHQWY DOLPHQ
$ ODUFKp GHV FRPSOpPHQWY DOLPHQWDLUHYV

%' pILQLWLRQ SDU IRQFWLRQ

& 'pILQLWLRQ SDU OD SUpVHQWDWLRQ HW OD SXEOLFLWp

' "pILQLWLRQ SDU OD FRPSRVLWLRQ

IXWULPHQWYV S

6 XEVWDQFHYV S

SODQWHYV S

$XWUHV LQJUpGLHQWYV S

$GGLWLIV DU{PHV HW DX[LOLDLUHV WHFKQRORJ3ETXHYV
,, ogJOHVY DSSOLFDEOHYV S

$ 'HPDQGHY GIDXWRULVDWLRQ 'pFODUDWLRQ
% (WLTXHWDJH

& 3XEOLFLWpDP

"9LJLODQFH

S3DUWLH ,, /HV DOOpJDWLRQV GH VDQWp

, PILQLWLRQV S
,,&KDPS GY{DSSOLFDWLRQ S
.,, ITHV SULQFLSHYV S

$ /HV SULQFLSHV JpQpUDX]
% /HV SULQFLSHV SURSUHV DX[ DOOpJDWLRQV GH VDQWp

,9 /THV SURFpGXUHYV S
$ /TPWDEOLVVHPHQW GH OLVWH
$0 OPW L R QIVQGW \GH OTDUWLFOH S

$OOpIJDWLRQV GH VDQWp GH OfDUWLFOH S



% /{DXWRULVDWLRQ UpJOHPHQWDLUH

/ID GHPDQGH S
$YLV GH OT(XURSHDQ )RRG 6DIHW\ $XWKRULW\ S
/I NMDXWRULVDWLRQ FRPPXQDXWDLUH S

& /MfDXWRULVDWLRQ LQGLYLGXHOOH
"/H UHJLVWUH

3bUWLH ,,, /H FDV SDUWLFXOLHU GHVY SODQWH
, 4XHO VWDWXW " S
,, 4 XHOOHYVY DOOpJDWLRQV " S

.., (WXGHV GX SURMHW GYDUUrWp UHODWLI j OTHPSC
FKDPSLJQRQV GDQV OHV FRPSOpPHQWY DO&SPHQWDLI

&RQFOXVLRQV S
$QQH[HPFUHW Qf GX PDUV UHODWLI DX
FRPSOpPHQWY DOLPHQWDLUHV S
$QQH[HQQH[HUWINOHPHQW &( 1f GX 3DUOHPFE
HXURSpHQ HW GX FRQVHLO GX GpFHPEUH FRQF

DOOpJDWLRQV QXWULWLRQQHOOHV HW GH VDQWp SF
DOLPHQWDLUHYV S
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/ILVWH GH\DVFKpP

6FKpPD LOOXVWUDQW OHVY PHOWLROV GHYDOW rWUH SUpVHQWH
DOLPHOWDLUHV S

6FKpPDUpVXPDOW OHY DUWLFOHYVY GX UgJOHPHOW &( 1f Ut
WOWp S

6FKpPDUpVXPDOW OD SURFpGXUH GIDXWRULVDWLRQ GIXQH DOOpJLC
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ILVWH GHVY DEUpYLDWLRQ

$(6$ $XWRULWDpP (XURSPHQQH GH 6pFXULWp GHV $OLPHQWYV
$)66%$36 $IJHQFH )UDQoOoDLVH GH OD 6pFXULWp 6DQLWDLUH GHV 3URC
$00 $XWRULVDWLRQ GH OLVH VXU OH ODUFKp

$1 $OO0OpIJDWLRQV 1 XWULWLRQQHOOHYV

$16(6 $IJHQFH 1DWLRQDOH GH 6pFXULWp 6DQLWDLUH GH OTDOLPHC
$533 $XWRULWp GH 5pJXODWLRQ 3URIHVVLRQQHOOH GH OD 3XEOLF
$6 3$OOpJDWLRQV GH 6DQWp

%6) %D\HU 6DQWp )DPLOLDOH

%93 WXUHDX GH 9pULILFDWLRQ GH OD 3XEOLFLWp

&&0 &KURPDWRJUDSKLH VXU &RXFKH OLQFH

&('$3 &RPPLVVLRQ LQWHUPLQLVWPULHOOH GYf(WXGH GHV SURG)>
3DUWLFXOLqUH

&3&$6$&RPLWp BHUPDQHQW GH OD &KDVQH $OLPHQWDLUH HW GH O
&5('2& &HQWUH GH 5HFKHUFKH SRXU O (WXGH HW O 2EVHUYDWLRC
182 'DWH /LPLWH G 8WLOLVDWLRQ 2SWLPDOH

'*&&5) 'LUHFWLRQ *pQpUDOH GH OD &RQFXUUHQFH GH OD &RQVRP
JUDXGHV

'* 6$1&2: Direction Générale de la Santé et des Consommateurs

-$ 'RVH -RXUQDOLqUH $FFHSWDEOH

()63 (XURSHDQ RRG 6DIHW\ $XWKRULW\

(0O (WDW OHPEUH

)$4 )JUHTXHQWO\ $VNHG 4XHVWLRQV

&/+3 &KURPDWRJUDSKLH /LTXLGH +DXWH 3HUIRUPDQFH

,06 ,QVWLWXWH RI ODWKHPDWLFDO 6WDWLVWLFV

,®6 ,QVWLWX@DGHVDBILOWH

206 2UJDQLVDWLRQ ORQGLDOH GH OD 6DQWp

6'&% 6\QGLFDW GH OD 'LpWpWLTXH HW GHV &RPSOpPHQWY $OLPHQV
7+03 7UDGLWLRQDO +HUEDO OHGLFLQDO 3URGXFWYV

81,&() 8QLWHG 1DWLRQV &KLOGUHQ V )XQG
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 QWURGXFWLRQ

'"HSXLV WROXNDRXPHQWDWLRQ HVW FRQQXH SRXU rWUH XQ pOpPH
$LQVL "DILgFOH DYDQW - & +LSSRFUDWH DIILUPDLW © 4XH WRQ
PPGHFLQH 2 > @ $YLFHQQH HQ DYDLW pFULW GDQV © 3RqPH GH
© 6L WX WLHQV | PDLQWHQLU HQ ERQ pWDW OH WHPSpUDPHQW GF
DSSURSULpPH 2

/ID FRQQDLVVDQFH GH OD YDOHXU GLpWpWLTXH GHV DOLPHQWYV
DOLPHQWY QRWDPPHQW SDU OH GpYHORSSHPHQW GH OD FKLPLH
QRWUH UDSSRUW DX[ DOLPHQWYV

&HV GHUQLQUHV DQQpHV OYDYDQFpH GHV FRQQDLVVDQFHV VXU
OD PpGLFDWLRQ SDU GHV SURGXLWV LVVXV GHL G B OAH HDDWDWHLYRIQ
GHV PDODGLHV SDU XQH DOLPHQWDWLRQ VDLQH HW pTXLOLEUp}H
QRPEUHXVHV FDWpJRULHV GYDOLPHQWV HQ UDSSRUW DYHF O
FRPSOpPHQWYV DOBRRHQWIIMIHVRQ WURXYH GH QRV MRXUV GHV
DOLFDPHQWY RX OHV QXWUDFHXWLTXHV WHUPHV XWLOLVpV GI
UpJOHPHQWDLRWHQWHY pYROXWLRQV RQW SHUPLV GH PHWWUH j
DOLPHQWY GRWpV GTHIIHWV IDYRUDEOHV VXU OD VDQWp 3DUDO
GpYHORSSHU OH PDUFKp GHV FRPSOpPHQWY DOLPHQWDLUHV TXL
FRPPHUFLDX[ SXLVVDQWYV

$LQVL OD GpILQLWLRQ GYXQ FRPSOpPHQW DOLPHQWDLUH D pV
BFLHQWLILTXH &RPSOpPPHQWY $OLPHQW DL@ HM W GG GIDMWJHH GW V  SFDDUINY
RQW UpSRQGX SDU OHV DIILUPDWLRQV VXLYDQWHYV

SDWULFN %YHUFKH 'R\HQ GH OD IDFXOWp GH PpGHFLQH 3DULV
PH IUDSSH FT{HVW OfYDPELIJXwWp HQWUH PpGLFDPHQW HW
LQGLVSHQVDEOH GIDYRLU OD WR[LFLWp HW OHV EDVHV VF
FRPSOpPHQW DOLPHQWDLUH /H PpGHFLQ DXMRXUGYTKXL YHX\
SURSRVHU XQ SURGXLW GDQJHUHX[ ,0 GRLW rWUH FRQYDLQF>
-HDQ OLFKHO /HFHUI FKHI GX VHUYLFH GH QXWULWLRQ GH Of
®©® 6XU OH SODQ JOREDO OHV FRPSOpPHQWYV DOLPHQWDLUHYV
GDQV OYDOLPHQWDWLRQ /HV HIIHWV SHXYHQW rWUH LGHQWL
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IDLUH FRQQDVWUH ,0 H[LVWH XQH JUDQGH DWWHQWH TXDQW
IDXW XQH IRUPDWLRQ HQ © HQWRQQRLU @ LO IDXW SDUWL
FRPSUHQGUH OD SK\WLRORJLH ,0 IDXW TXHOTXH FKRVH GH F
F{Wp © VPFXULWp @ /H FRPSOpPHQW DOLPHQWDLUH HVW XQ YF
IXF &\QREHU FKHI GX 6HUYLFH GH %LRFKLPLH LQWHU KRVSLW
SXEOLTXH K{SLWDX[ GH 3WDXN PREBEWpPE BWXWOLPHQWDLUHYV
MXGLFLHX[ GH OHV QRPPHU © SURGXLWV DOLPHQWDLUHV G
GLSW\TXHV OD GRVH QXWULWLRQQHOOH RX SKDUPDFRORJL
EUHYHWDELOLWp HW OH FREW GX GpYHORSSHPHQW 2
*pUDUG )ULHGODQGHU FKHI GX VHUYLFH GH 3K\WLRORJLH
3RPSLGRX D UpSRQGX © -H VXLV IUDSSp SDU OTKpWpURJIpQpL
SDWLHQW HVW EDVpH VXU OD FRQILDQFH ,0 IDXW GRQF T
QLYHDX[ GH SUHXYH GRLYHQW rWUH LPSRUWDQWY 6HORQ PRL
OHV LQIRUPDWLRQV SRXU OJHQVHLJQHPHQW 2
$OH[DQGUH ODFLXN ODVWUH GH FRQIpUHQFH DX /DERUDWRI
)DFXOWp GH 3KDUPDFLH GH &KKWHQD\ ODODEU\ D GLW © &7
WKpPpUDSHXWLTXH /H FRPSOpPHQW DOLPHQWDLUH VH GplILQ
PPGLFDPHQW /HV SKDUPDFLHQV GRLYHQW rWUH FRPSpWHQ
LQGXVWULHOV GRLYHQW rWUH WUDQVSDUHQWYV VXU OHV LQJU

/IHV GLYHUV SURSRV VRXOLJQHQW OD GLIILFXOWp GH ELHQ GplL(
DILQ GH OH GLIIpUHQFLHU GHV DXWUHV FDWpJRULHY GH SURGXLYV
PDQXVFULW GIDSSRUWHU TXHOTXHV pOpPHQWY GH GLVFXVVLRC
JpQpUDOLWpPYV VXU OHV FRPSOpPHQWY DOLPHQWDLUHVY DORUV T
SUREOpPDWLTXH GHV DOOpJDWLRQV GH VDQWp SRXU ILQDOHPHQ
SODQWHYV &H PpPRLUH WUDLWHUD GH OD SDUWLFXODULWpP GH OD
DOLPHQWDLUHYV
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3DUWLH , /IHV FRPSOpPHQWY DOLPHQWDLUHYV
, 'PILQLWLRQ HW PDUFKp GHV FRPSOpPHQWY DOLPHQ

&HUWDLQHV LQWHUURJDWLRQV VH SRVHQW FRPPH OHHDLW TX
SURSULpWpV SDUWLFXOLqQUHV HW TXH FHOOHV FL VRQW DSSOLFDE
FDV SDUWLFXOLHUV $LQVL LO FRQYLHQW GYpWXGLHU OH PDUFKp
PYROXWLRQ HW OHV SRSXODWLRQV FLEOHV PDLV LO HVW pJDOHPF
FRPSOpPHQW DOLPHQWDLUH DILQ GH YRLU OfJpWHQGXH TXH FRXYL
GpILQLVVDQW SDU VD IRQFWLRQ SDU VD GUpVHQWDWLRQ RX SDU \

$ ODUFKp GHVY FRPSOpPHQWY DOLPHQWDLUHYV

'fDSUqV O1,06 +HDOWK OH PDUFKp IUDQoDLV GHV FRPSOpPHQW
PLOOGHPULRY HW NMERWP B IH SWEL\WL
GH FH FKLIIUH GYDIIDLUHYVY HVW UpDOLVp SDU OHV SKDUPD
HVW UpDOLVp VXU LQWHUQHW
HVW UpDOLVp GDQV OHV PDJDVLQV GH GLpWpWLTXH
GDQV OHV JUDQGHV VXUIDFHYV

$LQVL FHV FKLIIUHV QRXV SHUPHWWHQW GHOMRLDLUKN SUWWUGB A
VRXV OD UHVSRQVDELOLWpP GHV SKDUPDFLHQV GIRIILFLQHYV
"HXMHQTXrG&I¥('2& UpDOLVpPHV HQWUH HW SUPVHQWHQW OHV

/D UDLVRQ GH OD SULVH GH FRPSOpPHQWY DOLPHQWDLUHV ID
GHV FDV j XQ FRQVHLO PpGLFDO VDQV SUHVFULSWLRQ GD(

SKDUPDFHXWLTXH GDQV j GHV FDV HW j XQH SUHVFULSW

GHV FDV

/HV UDLVRQV PDMRULWDLUHY GH OD FRQVRPPDWLRQ GH FRI
SRXU DFFURVWUH VRQ WRQXV HW HQ SRXU DPp

$SUqV pWXGH GH FHV FKLIITUHV HW SOXV SDUWLFXOLQUHPHQW G
GOIIDLUHY GHV FRPSOpPHQWY DOLPHQWDLUHYV HVW UpDOLVpPH VR
FRQYLHQW GH ELHQ IRUPHU OH SHUVRQQHO SKDUPDFHXWLTXH VX
OXVJ HIIHWV QpJDWEIWY HW SRV/LMAIMI\GKDUPDFLHQVY DSSDUDLVVHQW F
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MXJHU GH OfHIILFDFLWp HW GH OD VpFXULWp GYHPSORL GH FHV Sl
HQ PDWLQUH GH PpGLFDPHQW &HSHQGDQW PDOJUp FHOOH FL LO!
FDWpJRULH GH SURGXLWYV

'fDSUQV XQH pWXGH HIIHFWXpH SDU OH &5('2& HQ LO VIHV
FRQVRPPDWHXUV GH FRPSOpPHQWY DOLPHQWDLUHY pWDLHQW GHYV
HIITHFWXpHV' XOFOH GIp@XGHYVL OH FRQVRPPDWHXU PR\HQ HVW
DYMUWI XL IDLW GHV FKRL[ UplOpFKLV &HSHQGDQW FHFL QTHVW
SRSXODWLRQ HQ HIIHW LO HVW QpFHVVDLUH TXH OHV FRPSOpPH
GIHIIHWV GpOpWqUHV &JHVW SRXUTXRL LO IDXW XQH OpJLVODYV
SURGXLWV HW HPSrFKH OfDUULYpH VXU OH PDUFKp GH SURGXLV
YHQGHXUV GH FRPSOpPHQWYV DOLPHQWDLUHV TXL VRQW PDMRUL
IRUPpPV VXU OD TXHVWLRQ DILQ GH JDUDQWLU OD VpFXULWp GH OD

% 'pILQLWLRQ SDU IRQFWLRQ

/IH GpFUHW GH D WRXW GITDERUG GRQQp FRPPH GpB@RLWLRQ
SURGXLW GHVWLQpP j rWUH LQJpUp HQ FRPSOpPHQW GH OYDOLPH
LQVXIILVDQFH UpHOOH RX VXSSRVpH@GHVY DSSRUWYV MRXUQDOLHUYV
'DQV FHWWH GpILQLWLRQ OTDFFHQW HVW PLV VXU OD YDOHXU QX
FRRPPH DYHF OHV PLQpUDX[ HW OHV YLWDPLQHV $LQVL DXFXQH FI
PpGLFDPHQW TXL OXL HVW GRWp GIXQH DFWLYLWp WKpUDSHXWLT

(Q FHWWH GpILQLWLRQ D pWp WUDQVSRVp GH OD GLUHFWL
IUDQoDLV SDU OH GpFUHW SXEOLp DX - 2 GH OD 5pQ@XEOLTXH}
HQWHQG DLQVL SDU FRPSOpPHQW DOLPHQWDLUH
© WRXWH VXEVWDQFH RX SURGXLW WUDQVIRUPp SDUWLHOOHPHQV
HVW FRHPSOpWHU OH UpJLPH DOMRWHDNDEREVRRWPTHRW XQH VRXUFF
QXWULPHQWY RX GYTDXWUH VHVMHBEV VODXQWH MW DRID@W OX &X XIKXVRR O R J
FRPELQPRPPHUFLDOLVpPV VRXV IRURBYRH WG RWNVIRUPHY GH SUpVHQ
TXH OHV JpOXOHV OHV SDVWLOOHV OHV FRPSULPpV OHV SLOXOH
VDFKHWY GH SRXGUH OHV DPSRXOHV GH OLTXLGH OHV IODFRQV F
IRUPHV DQDORJXHV GH SUpSDUDWLRQV OLTXLGHV RX HQ SRXGUF
PHVXUpHV GH IDLE®® TXDQWLWp @
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'DQV FHWWH GpILQLWLRQ HVW SUpFLVpH OD QRWLRQ GYHIIHW Q:
GDQV OH FDGUH GH OJDOLPHQWDWLRQ SDU OH WHUPH QXWULWLR
FDUDFWpULVH FHWWH FDWpJRULH GHV FRPSOpPHQWY DOLPHQWDL
TXL RQW XQH DFWLRQ SKDUPDFRORJLTXH (Q HIIHW XQ SURG.
SK\WLRORJLTXHV QRUPDOHV SDU XjQHHIMHMWS® XWLRIORL R QXHH OF R QW LC
XQ SURGXLW TXL FRUULJH GHV G\VIRQFWLRQV SK\VLRORJLTXHV F
HIITHW SKDUPDFRORJLTXH RX WKpUDSHXWLTXH /HV FRPSOpPHQWYV
GIpTXLOGERPPRXYWDVLH DORUV TXH OH PpGLFDPHQW OH UHVWDXU

/TKRPpRVWDVLH HVW OD UpJXODWLRQ QDWXUHOOH GH OJRUJDQL
ELRORJLTXHV WHPSpUDWXUH FRPSRVLWLRQ GX VDQJ GH PDQ|
GX PLOLHX H[WpPULHXU (OOH GpSHQG GX V\VWgPH QHUYHX[ YpJpV
IRQFWLRQQHPHQW GHV YLVFqQUHV HW GHV IRQFWLRQV YLWDOHV G
VPFUqQWHQW OHV KRUPRQHV GDQV OH VDQJ ODLQWHQLU OTYKF
SK\WLRORJLTXH WDQGLV TXH OD UpWDEOLU HQ FRUULJHDQW XQ
SKDUPDFRORJLTXH $LQVL VHORQ OD GRVH OD SUpVHQWDWLRQ R
GX FRQVHLO QXWULWLRQQHO XQH VXEVWDQFH SRXUUD GDQV FHU\

& 'pILQLWLRQ SDU OD SUpVHQWDWLRQ HW OD SXEOLFLWpD

'DQV OD GpILQLWLRQ GHV FRPSOpPHQWY DOLPHQWDLUHY GRQQp}F
FRPSOpPHQW DOLPHQWDLUH SHXW rWUH FRPPHUFLDOLVp VRXV IRU
SUpVHQWDWLRQ WHOOHV TXH OHV JpOXOHV OHV SDVWLOOHV OH
VLPLODLUHV DLQVL TXH OHV VDFKHWV GH SRXGUH OHV DPSRXO
FRPSWH JRXWWHV HW OHV DXWUHV IRUPHV DQDORJXHV GH SUpSDL
i rIWUH SULVHV HQ XQLWpV PHVXB@HV GH IDLEOH TXDQWLWp 2

$LQVL SDU FHWWH GpILQLWLRQ RQ SHXW YRLU TXTXQ FRPSOpP
IRUPHV JDOpPQLTXHV TXYXQ PpGLFDPHQW HW GRQF FH W\SH GH F
FRPPH GpILQLWLRQ SRXU OH GLIIpUHQFLHU GHV VSpFLDOLWpYV

ID SXEOLFLWp HW OD SUpVHQWDWLRQ GHV FRPSOpPHQWY DOLEF
DWWULEXHU GHV SURSULpWpV GH SUpYHQWLRQ RX GH WUDLWHPFE
)DPLOLDOH OD VSpFLDQBNBHOWOUREKPDP FRRSWLHQW GDQV VD UXEL
WKpUDSHXWLTXH GH VRQ DXWRULVDWLRQ GH PLVH VXU OH PDL
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PPGLFDPHQW HVW LQGLTXp SRXU GHV WURXEOHY HQ UDSSRUW DYF
FKH] OTDGXOWH GH SOXV GH DQV &H PpGLFDPHQW FRQWLHQW
& 2 &RQWUDLUHPHQW j OXL 6XSUDG\Q ERRVW TXL HVW XQ FRPSO
PHQWLRSUR JYLBUPYHQWH GDQV & RI) IRWPKIDH GXSUDG\Q ERRVW YR
OHV FRPSRVDQWY HVVHQWLHOV j OfpQHUJLH PHQWDOH HW SK\VL
SHQGDQW OD MRXUQpH 2

/H SDFNDJLQJ SULPDLUH GHV FRPSOpPHQWY DOLPHQWDLUHV QH ¢
GIXQ PpGLFDPHQW 'DQV FH VHQV OfJHQWUHSULVH %D\HU 6DQWp
ODQFHPHQW GX FRPSOpPHQW DOLPHQWDLUH HXSK\WR&$/0 VLUR
SUREOQPHV QRFWXUQHV OLpV j OD QHUYRVLWp GH OH SUpVHQWHL
OD VSpFLDOLWp (XSK\WRVH $XTXHO FDV %D\HU 6DQWp )DPLOLDO]
GH GpSRVHU XQH DXWRULVDWLRQ GH PLVH VXU OH PDUFKp SRXU F|

(XSK\WRVH HXSK\WR

"'pILQLWLRQ SDU OD FRPSRVLWLRQ

/IHV FRPSOpPHQWY DOLPHQWDLUHV SHXYHQW pJDOHPHQW rwu
FRPSRVLWLRQ $LQVL OHV LQJUPGLHQWYV HPSOR\pV GDQV OD IDE!L
GRLYHQW FRQGXLUH j OD SUpSDUDWLRQ GH SURGXLWV V€UV
FRQVRPPDWHXUV FRPPH FHOD HVW pWDEOL SDU GHV GRQQpHV VF
&RPPH GHV DSSRUWV H[FHVVLIV HQ YLWDPLQHV HW HQ PLQpPUDX]
GHV OLPLWHV PD[LPDOHV HW PLQLPDOHV RQW pWp pWDEOLHV SR
DMRXWpV DX[ FRPSOpPHQWY /fDQQH[H ,> @HOIDNGYHHFXLFRIPSOpP
DOLPHQWDLUHY FRQWLHQW DLQVL XQH OLVWH GHV VXEVWDQFHYV
SHXYHQW rWUH DMRXWpHV j GHV ILQV QXWULWLRQQHOOHV SDUW
JITLQFOXVLRQ GHV VXEVWDQFHV YLWDPLQLTXHV HW PLQPUDOHV Gl
TXYIDSUQV OTpYDOXDWLRQ SDU Of(XURSHDQ )RRG 6DIHW\ $XWKRU

DSSRUWDQW WRXWHV OHV LQIRUPDWLRQV QpFHVVDLUHV VXU OD
18



VXEVWDQFH LQGLYLGXHOOH /HV VRFLpWpV VRXKDLWDQW FRPPHU
GDQV OD OLVWH GHV VXEVWDQFHV DXWRULVpHV GRLYHQW VRXP
(XURSPHQQH

$LQVL LO D pWp EBYQKYL YTXEVWHXQFHYV VXLYDQWHV SHXYHQW r\
IDEULFDWLRQ GHV FRPSOpPHQWY DOLPHQWDLUHYV

/IHV QXWULPHQWY HW OHV VXEVWDQFHV j EXW QXWULWLRQQHC
/HV SODQWHV HW OHV SUpSDUDWLRQV j EDVH GH SODQWHYV
/JHV DXWUHV LQJUpGLHQWY GRQW OfXWLOLVDWLRQ HQ DOLP
UARQQXH FRPPH WHOOH RX DXWRULVpH

/JHV DGGLWLIV OHV DU{PHV HW OHV DX[LOLDLUHV WHFKQROR
DOLPHQWDWLR®@ KXPDLQH

IXWULPHQWYV

IHV QXWULPHQWY VRQW GHV VXEVWDQFHV RUJDQLTXHV RX PLQp
DYRLU j VXELU OHV SURFHVVXV GH GpJUDGDWLRQ GH OD GLJHVV
QXWULPHQWY QRQ pQHUJPpWLTXHV HW pQHUJpWLTXHV TXH VRQW O
W\SHV GH QXWULPHQIYWQ ARPISWWMIB ELHQ GpILQLH GpFULWH GDQV O

UHODWLI DX[ QXWULPHQWY SRXYDQW rWUH HPSOR\pV GDQV
DOLPHQWDLUHV > @

I fNXWLOLVDWLRQ GH FHV QXWULPHQWY HVW KDUPRQLVpH GDQV O
VH FKDUJH GH IL[HU OHV FULWqUHV GH SXUHWp OHV TXDQWLWpV
FHVY VXEVWDQFHVY &HSHQGDQW DXMRXUGYIKXL LO QYH[LVWH SDV
SRLQWYV FYfHVW SRXUTXRL HQ )UDQFH OfDUUrWp GX PDL Ut
HPSOR\pVY GDQV OHV FRPSOpPHQWY DOLPHQWDLUHYV HW IL[DQW OH

> @

,O HVW j QRWHU TXH OD GLUHFWLYH HXURSpPHQQH SUpYRLW OfL
GIDXWUHV VXEVWDQFHV TXH OHV YLWDPLQHV HW OHV PLQPUDX|
GbQvVY OD GLUHFWLYH OHV DXWRULWpPV QDWLRQDOHV VRQW FF
VXEVWDQFHYV
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&HSHQGDQW OD FRQFOXVLRQ IDLWH j OD &RPPLVVLRQ DX &R
FRQFHUQDQW OTXWLOLVDWLRQ GH VXEVWDQFHYVY DXWUHV TXH OHYV
FRPSOpPHQWY DOLPHQWDLUHYV VWLSXOH TXH OfpWDEOLVVHPHQW
VXEVWDQFHVY DXWUHV TXH OHV YLWDPLQHV HW OHV PLQpPUDX]
DOLPHQWDLUHY QH VY{DYqUH SDV MXVWLILp HW TXTHOOH GRXWH H

6 XEVWDQFHV

/IHV VXEVWDQFHV j EXW QXWULWLRQQHO RX SK\VLRORJLTXH VRQV

PDUV UHODWLI DX[ FRPSOpPHQWY DOLPHQWDLUHYV © 6 XE’
SRVVpGDQW GHV SURSULpWpV QXWULWLRQQHOOHV RX SK\VLROF
YLWDPLQHV HW PLQpPpUDX] HW GHV VXEVWDQFHV SRVVpGDQW
SKDUPDFRORJLTXHV Pp@FDPHQWYV 2

$LQVL LO H[LVWH SOXVLHXUV VRXUFHV GIDXWRULVDWLRQ GYHP
SK\VLRORJLTXH

6RLW OD VXEVWDQFH D pWp DXWRULVpH GDQV OH UgqJOHPHQW
G X RFWREUH UHODWLI DX[ VXEVWDQFHV TXL SHXYHQV
QXWULWLRQQHO VSpPFLILTXH DX[ GHQUpPHYV DOLPHQWDLUHV GH
> @ $LQVL FRPPH HVW GpFULW GDQV OYDUWLFOH GX GpF
UHODWLI DX[ FRPSOpPHQWY DOLPHQWDLUHY OH UHVSRQVDEO
GX FRPSOpPHQW DOLPHQWDLUH GpFODUH j OD 'LUHFWLRQ *p
&RQVRPPDWLRQ HW GH OD 5pSOBVAILRY \GHV QH POGHKp GX SUI
WUDQVPHWWDQW XQ PRGgO® GH VRQ pWLTXHWDJH

6RLW OD VXEVWDQFH IDLW SDUWLH GH OD OLVWH SRVLWLY}F
UplpUHQODQW OfDUWLFOH >@X GpFUHW Qf

6RLW XQH GHPDQGH GIDXWRULVDWLRQ GH FRPPHUFLDOLVDWL
GH OD '*&&5) WHO GpFULW GDQV OJDUWE@OHSUGX XC@ FAJHIWD LQ
GHX[ PRLV XQH UpSRQVH HVW GRQQpH SRXU OD FRPPHUFLDO
8QH DEVHQFH GH UpSRQVH LQGXLW XQH DXWRULVDWLRQ GH
DXWRULVDWLRQ GH FRPPHUFLDOLVDWLRQ XQ GpODL GH P
FHWWH VXEVWDQFH GDQV OD OLVWH GH OJDUWLFOH RX
SUpPpVHQWH DX®RXUGYIKXL
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$ GpIDXW GH FHV FDV GH ILJXUHV LO HVW SRVVLEOH GJREWHQLU
EXW QXWULWLRQQHO RX SK\WVLRORJLTXH VHORQ OD SURFpGXUH Gy

>@ 'DQV FH FDV OH GHPDQGHXU IDLW XQH GHPDQGH SDU OfLQ
OD '*&&5) TXL MXJHUD GH VD UHFHYDELOLWp HW TXL OH IHUD SDUY
GHpPFXULWp 6DQLWDLUH GH OfDOLPHQWDWLRQ GH OfHQYLURQQHF

30DQWHYV

/[ TDUWLFOH GX GpFUHW Qf GX PDUV UHODWLI DX[ FR
FRPPH GpILQLWLRQ DX[ SODQWHYVY HW SUpSDUDWLRQV GH SODQWH
RX LVROpV j SDUWLU GH FHX[ FL j OfH[FHSWLRQ GHV QXWULPH
VXEVWDQFHV j EXW QXWULWLRQQHO RX SK\WWLRORJLTXH SRVVpG
SK\VLRORJLTXHV |j OTH[FOXVLRQ GHV SODQWHV RX GHV SUpSDL
SURSULpWpV SKDUPDFRORJLTXHV HW GHVWLQpPV j XQ XVDJH H[FOX"

>@

,O H[LVWH SOXVLHXUV VRXUFHV GIDXWRULVDWLRQ GTHPSORL GH
OHV FRPSOpPHQWY DOLPHQWDLUHY GpFULW SDU OTDUW®B®FOH GX

6RLW OHV SDUWLHV GH SODQWHV HW SODQWHV WUDGLWLR
DOLPHQWDLUHY | OJH[FOXVLRQ GH OHXUV SUpSDUDWLRQV
KXPDLQH

6RLW SDU DXWRULVDWLRQ SDU DUUrWp GHV PLQLVWUHV F
OfDJULFXOWXUH HW GH OD VDQWp SULV DSUQV DYLV GH Of$
GHV $OLPHQWV

6RLW SDU OD YRLH GIDXWRULVDWLRQ DGPLQLVWUDWLYH DSU
Qf G X PDUV SHQGDQW XQH SpULRGH PD[LPDOH G
DUUrWp PLQLVWpPULHO SRXU OHV VXEVWDQFHV GpM® DXWRULV

$ GpIDXW GH FHV FDV GH ILJXUH LO HVW SRVVLEOH GYREWHQLU

SUpSDUDWLRQV j EDVH GH SODQWHV XWLOLVpHY GDQV OHV FRPSO
GpFULWH GDQV OJDUWLFOH >@ X' BBQF¥UHWFQY¥ OH GHPDQGIHXU IDL)
SDU OJLQWHUPpPGLDLUH GYXQ GRVVLHU WUDQVPLV j OD '*&&5) TXL
SDUYHQLU SRXU DQDO\VH j O1$16(6
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,O0 HVW j QRWHU TXJLO QTH[LVWH SDV GH GpILQLWLRQ RIILFLHC
WUDGLWLRQQHOOHPHQW FRQVLGpUpHV FRPPH DOLPHQWDLUHV H\
SRVLWLYH 3DUDOOQOHPHQW j FHOD Of$JHQFH 1DWLRQDOH GH 6
OfHQYLURQQHPHQW GH WUDYDLO FRQVLGQqUH RIILFLHOOHPHQW T
SODQWHY HW SDUWLHV GH SODQWHYV WUDGLWLRQQHOOHPHQW FRQ
BHORQ OD '*&&5) HW RIILFLHXVHPHQW OfYDEVHQFHH XIRBDEWWH SR\
GHV SKDUPDFLHQV /D UplpUHQFH GH OD '*&&5) SRXU OHV SODQWH
FRPPH DOLPHQWDLUHYV IRQW SDBKLLBP G A RFIHMOHX IUR\ER BIQMQHH |

$XWUHV LQJUPGLHQWYV

&H VRQW GHV LQJUpGLHQWY GRQW OfXWLOLVDWLRQ HQ DOLPHQW
FRPPH WHOOH DX VHQV GX UgqJOHPHQW &( Qf GX 3DUOHPHQ\
MDQYLHU UHODWLI DX[ QRXYHDX[ DOLPHQWY HW X[ QRXYHDX|

/IHV UQJOHV SRXU OYDXWRULVDWLRQ GHV QRXYHDX[ DOLPHQW
KDUPRQLVpHY DX QLYHDX HXURSpHQ $LQVL DYDQW WRXWH PLVH
GpPRQWUHU OHXU LQQRFXLWp SRXU OD VDQWp HW SRXU OJHQYLUTJ
OT$XWRULWpP (XURSPHQQH GH 6pFXULWp GHV $OLPHQWYV

BHORQ OH UQJOHPHQW OJLQVWLWXWLRQ FRPSpWHQWH GH O eV
VRXPLVH GRLOHPRROKB UL QJUPpGLHQW HW GpWHUPLQHU VL XQH H[
QpFHVVDLUH

6L OD &RPPLVVLRQ RX OHV DXWUHV eWDWV PHPEUHV QTRSSRVH
H[SHUWLVH FRPSOpPHQWDLUH QYfHVW XWLOH OfYeWDW PHPEUH D.:
PDUFKp OH SURGXLW 'DQV OH FDV FRQWUDLUH XQH GpFLVLRQ
&RPPLVVLRQ DX VHLQ GX FRPLWp SHUPDQHQW GH OD FKDvQH DOLP

/ID GpFLVLRQ UpSHUWRULH OYfpWHQGXH GH OYDXWRULVDWLRQ O
OHV VSpFLILFDWLRQV DLQVL TXH OHV H[LJHQFHV HQ PDWLQUH G p!
DOLPHQWDLUH FRQFHUQDPp

7RXWH GpFLVLRQ RX GLVSRVLWLRQ FRQFHUQDQW XQ QRXYHO DOL
VXVFHSWLEOH G DYRLU XQ HIIHW VXU OD VDQWp SXEOLTXH GRLW

VFLHQWLILTXH GH O DOLPHQWDWLRQ KXPDLQH
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$GGLWLIV DU{PHV HW DX[LOLDLUHV WHFKQRORJLTXHV

6HORQ O1%$16(6 OHV DGGLWLIV DU{PHV HW DX[LOLDLUHV WHFK
TXDQWLWpV DX[ DOLPHQWY ORUV GH OHXU IDEULFDWLRQ RX GDQV
DPpOLRUHU OHXU FRQVHUYDWLRQ UpGXLUH OHV SKpQRPgQHV G R
OHXU JRE€EW

/[ YDUWLFOH GX GpFGNMW DUV >@ UHODWLI DX[ FRPSOpPHQWYV I
GplLQLW OHV DGGLWLIV OHV DU{PHV HW OHV DX[LOLDLUHV WHFEk
DOLPHQWDWLRQ KXPDLQH GDQV OHV FRQGLWLRQV SUpYXHV SDU Ol

/HUQJOHPHQW &( QR pWDEOLW OHV UqJOHV UHODWL
XWLOLVpY GDQV OHV GHQUpHY DOLPHQWDLUHYV > @
/IH UqgJOHPHQW &( QR UHODWLI DX[ DU{PHV HW j FHUWI

SRVVpGDQW GHV SURSULpWpV DURPDWLVDQWHY TXL VRQW GH
GHQUpHY DOLPHQWDLUHYV > @

/IH GpFUHW Qf GX MXLOOHW UHODWLI DX[ DX[LOL
rWUH HPSOR\pV GDQV OD IDEULFDWLRQ GHVY GHQUpHYV GHVWLQ
GX RFWREUH PRGLILp > @

'DQV FHWWH GpILQLWLRQ GHV FRPSOpPHQWY DOLPHQWDLUHV SI
OYH[SORLWDQW SHXW rWUH j OTRULJLQH GTXQ SUREOQPH GH VpFX
DXWRULVp SRXU OD SUpSDUDWLRQ GHV FRPSOpPHQWY DOLPHQ
PPFRQWHQWHPHQW FDU HO OHTRHL ®DHWAVSO VFWRXMLRX G HF HFRQW U {0

$SUQqV DYRLU pWXGLp OH PDUFKp GHV FRPSOpPHQWY DOLPHQWDL
QRXV QRXV SURSRVRQV GH YRLU OHV UgqJOHV TXL VRQW DSSOLFDE
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,, >0 qJOHV DSSOLFDEOHYV
$ 'HPDQGHY GIDXWRULVDWLRQ 'pFODUDWLRQ

,O H[LVWH SOXVLHXUV FDV SRXU XQH GHPDQGH GYXWLOLVDWLF
FRPSOpPHQWY DOLPHQWDLUHYV

3RXU OH FDV GHV VXEVWDQPRQH GHpIMS D KWERAAO/DPBNMWLRQ HVW
FRPPH OH GpFULW OfYDUWLFOH GX GpFUHW Qf GX
FRPSOpPHQWYV DO@PHQWDIOMHWVWHVSRQVDEOH GH OD SUHPLQqUH
GX FRPSOpPHQW DOLPHQWDLUH LQIRUPH OD '*&&5) GH OD PLV
OXL WUDQVPHWWDQW XQ PRGgOH GH VRQ pWLTXHWDJH /D FRI
OfpWLTXHWDJH GRLW VDWLVIDLUH DX[ FRQGLWLRQV SUpYXHV
3RXU OH FDV GHV VXEVWDQFHYVY QRQ DXWRULVpHV LO H[LVWH

D /D SUHPLqUH PLVH VXU OH PDUFKp GYXQ FRPSOpPHQW DOLPH
EXW QXWULWLRQQHO RX SK\WLRORJLTXH XQH SODQWH RX XQH SU
OHV DUUrWpV SUpYXV DX[ DUWLFOH HW PDLV OpJDOHPHQW ID
PHPEUH GH OD &RPPXQDXWp (XURSPHQQH GRQQH OLHX j OD SURF|
GpFUHW Qf GX >RDUNVXL HVW OJDXWRULVDWLRQ GVWH VLPSC

JTLPSRUWDWHXU RX OH IDEULFDQW pWDEOL VXU OH WHUULWR
HXURSPHQQH GRLW IDLUH XQH GpFODUDWLRQ j OD '*&&5) TXL GRLW

9 'H OfLGHQWLILFDWLRQ GX IDEULFDQW RX GH OTLPSRUWDWH
9 '"fXQ PRGgOH GH OTpWLTXHWDJH XWLOLVp SRXU FH SURGXLYV
9 'HV GRFXPHQWYVY HW LQIRUPDWLRQV SHUPHWWDQW GYfDWYV

QXWULWLRQQHO RX SK\VLRORJLTXH OD SODQWH OD SUpSDUDWLF
IDEULTXpVY RX FRPPHUFLDOLVpVY GDQV XQ DXWUH (WDW PHPEUH GH

9 'H OD SUpVHQWDWLRQ SDU OH GpFODUDQW GH WRXWHV OH'
OfDSSUpFLDWLRQ GH OD VXEVWDQFH GH OD SODQWH RX SUpSDUD!

'DQV XQ GpODL PD[LPDO GH GHX[ PRLV DSUqV OD UpFHSWLH
GpFODUDWLRQ OD '*@&5)FIODIRDEBWRAXLW SHXW rWUH FRPPHUFLEC
TXHOOHV FRQGLWLRQV /Y{DEVHQFH GH UpSRQVH GDQV FH GpODL
PDUFKp
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/IH UHIXV GYDXWRULVDWLRQ GH FRPPHUFLDOLVDWLRQ SHXW r\
GHV LQIRUPDWLRQV QpFHVVDLUHV RX SDU GHV pOpPHQWV VFLH
O1$16(6 TXL GpPRQWUHQW TXH OH SURGXLW SUpVHQWH XQ ULVTXH

/ID '*&&5) LQYLWH OH GpFODUDQW j SUpVHQWHU VHV REVHUYDW

'DQV XQ GpODL PD[LPDO GH PRLV DSUQqV OD GpFODUDWLRQ
RX SK\WLRORJLTXH OHV SODQWHV RX OHV SUpSDUDWLRQV GH SOD
IUDQoDLY VRQW LQVFULWHV GDQV OHV DUUrWpV PHQWLRQQpV DX|
SDV j FH MRXU OD )UDQFH SRXUUDLW rWUH VDQFWLRQQpH

E /H SURGXLW QJHVW SDV SUpVHQW GDQV Of8QLRQ (XURSpPHQQ
FRPSOpWHU OHV DUUrWpV PHQWLRQQpPV DX[ DUW IGRGH ¥ O DIVW L T XGiD
VIDSSOLTXH FRPPH GpFULW GDQV OfDUWLFOH GX GpFUHW Qf
FRPSOpPHQWY DO®@PHQWDLUHYV

&HV GRVVLHUV VRQW DGUHVVpV j OD '*&&5) DFFRPSDJQpV G
LQVWUXFWLRQ HQ YXH GH OHXU WUDQVPLVVLRQ j O7$16(6

/D UHFHYDELOLWp GH OD GHPDQGH HVW DSSUpFLpH GDQV XQ
'*&&5) TXL HQ DFFXVH UpFHSWLRQ HW OD WUDQVPHW j O1$16(6

/1$16(6 pPHW GDQV XQ GpODL GH PRLV XQ DYLV SUHQDQW F
OW pOpPHQWYV IRXUQLV SDU O7$)66$36 ORUVTXILO VIDJILW GIXQH ¢
SODQWH RX GTXQH SUpSDUDWLRQ GH SODQWH

/D '*&&5) QRWLILH DX GHPDQGHXU OfDYLV GH Of$16(6 DLQVL
PLQLVWUH SULVH VXLWH j FHW DYLV &HWWH QRWLILFDWLRQ HVW
QRWLILFDWLRQ GH OfJDYLV j OD '*&&5)
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% (WLTXHWDJH

I MpWLTXHWDJH GHV FRPSOpPHQWY DOLPHQWDLUHY HVW UpJL SD!
/ID GLUHFWLYH HXURSpHQQH &( > @
/ID GLUHFWLYH GX SDUOHPHQW HXURSpHQ HW GX FR
> @
/I TDUWLFOH GX GpFUHW Qf GX PDUV > @

/IH UgJOHPHQW HXURSpPpHQ > @ PRGLILH OHV UgJOHPHQWYV
GLUHFWHPHQW GDQV WRXV OHV pWDWV PHPEUHV $LQVL LO FRPSC
POpPHQWYV VXLYDQWY j PHQWLRQQHU VXU OYfpWLTXHWDJH SRLG)
RUGUH FURLVVDQW OD PHQWLRQ@«®W &RPSOpPHQW DOLPHQWDLUH

/I YTDUWLFOH GX GpFUHW Qf >@ GKODWRUWX[ FRPSOpPHQWYV |
SUpFLVH OHV PHQWLRQV TXL GRLYHQW rWUH REOLJDWRLUHPHC
FRPSOpPHQWY DOLPHQWDLUHYV

/H QRP GHV FDWpJRULHV GH QXWULPHQWY RX VXEVWDQFHYV
LQGLFDWLRQ UHODWLYH j OD QDWXUH GH FHV QXWULPHQWYV RX VX

/D SRUWLRQ MRXUQDOLQqUH GH SURGXLW GRQW OD FRQVRPPD\

8Q DYHUWLVVHPHQW LQGLTXDQW TXJLO HVW GpFRQVHLOOpP
LQGLTXpH

8QH GpFODUDWLRQ YLVDQW j pYLWHU TXH OHV FRPSOpPPHQV
FRPPH VXEVWLWXWYV GTXQ UpJLPH DOLPHQWDLUH YDULPp

8Q DYHUWLVVHPHQW LQGLTXDQW TXH OHV SURGXLWV GRLYH
MHXQHV HQIDQWYV
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6FKpPD LOOXVWUDOW OHV PHOWLRQOV GHYDOW rWUH SUpVHQW
DOLPHOWDLUHYV
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I MpWLTXHWDJH GHV FRPSOpPHQWY DOLPHQWDLUHY QH GRLW SDV

&RPPH OfLQGLTXH OfDUWLFOH GX GpFUHW® QBEH PHQWARQYV
DIILUPDQW RX VXJJpUDQW TX{XQ UpJLPH DOLPHQWDLUH pTXLOLEU
VXIILVDQWH GH QXWULPHQWYVY HQ JpQpUDO

&RPPH OYLQGLTXH OfDUWLFOH GX GpFUHMW@QEBH PHQVBXRQV
DWWULEXDQW DX SURGXLW GHV SURSULpWpV GH SUpYHQWLRQ GF
KXPLQH QL QTpYRTXHQW FHV SURSULpWpYV

o] &H SULQFLSH IDLW VXLWH DX SULQFLSH DSSOLFDEOH j W
GX FRGH GH OD FRQVRPPDWLRQ > @
o] ObLVY GHV GpURJDWLRQV VRQW SRVVLEOHV VL OHV SURSI

FRQIRUPHVY DX UqJOHPHQW GHV DOOpJDWLRQV GH VDQWp DXWR
SUpYHQWLRQ GTXQ IDFWHXU GH ULVTXH GIfXQH PDODGLH SHXW rW
GTXQH PDODGLH

& 3XEOLFLWpP

/IHV PHVVDJHV SXEOLFLWDLUHV SRUWpPV SDU OHV FRPSOpPHQW
GLIIpUHQWY DUWLFOHYV GH ORL

I T$UWLFOH / GX &RGH GH OD FRQVRPPDWLRQ > @ &H

FRPPHUFLDOH HVW WURPSHXVH VL HOOH HVW FRPPLVH GDQV O1XQ

JRUVTXTHOOHF FQIPH/ IXRQ DYHF XQ DXWUH ELHQ RX VHUYLFH
QRP FRPPHORK XQ DXWUH VLIJQH GLVWLQFWLI GIXQ FRQFXUUHQW

JRUVTXJfHOOH UHBRYBIVWUREHN LQGLFDWLRQV RX SUpVHQW
GH QDWXUH j LQGXLUH HQ HUUHXU

JRUVTX$IHOPRQQH SRXU OH FRPSWH GH ODTXHOOH HOOH H
SDV FODLUHPHQW LGHQWLILDEOH

/I T$UWLFOH / SUpFLVH pJDOHPHQW TXIXQH SUDWLTXH FRPPH
VL HROXOBOLH GLVVLPXOH RX IRXUQLW GH IDoRQ DFFHVVLEOH DPE
LQIRUPDWLRQ HVVHQWLHOOH RX ORUVTXJTHOOH QYLQGLTXH SDV VI
GqgV ORUV TXH FHOOH FL QH UHVVRYW®S W FEp M Q GAXXHRPD@QWHEWR AS W H
SURSUHY DX PR\HQ GH FRPPXQLFDWLRQ XWLOLVp HW GHV FLUFRQV
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'DQV WRXWH FRPPXQLFDWLRQ FRPPHUFLDOH PHQWLRQQDQW Ol
RX GX VHUYLFH SURSRVp HW FRQVWLWXDQW XQH LQYLWDWLRQ j C
LQIRUPDWLRQV VXLYDQWHV VRQW FRQVLGpUpHV FRPPH HVVHQWLH

/IHV FDUDFWpPULVWLTXHV SULQFLSDOHVY GX ELHQ RX GX VHU"®

/I fTDGUHVVH HW OfLGHQWLWpP GX SURIHVVLRQQHO

/IH SUL[ 77& HW OHV IUDLV GH OLYUDLVRQ j OD FKDUJH GX
FDOFXO VYLOV QH SHXYHQW rWUH pWDEOLV j OfDYDQFH

/IHV PRGDOLWpV GH SDLHPHQW GH OLYUDLVRQ GIH[pFX\
UpFODPDWLRQV GHV FRQVRPPDWHXUV GgV ORUV TXTHOOHV VRQ\
SUDWLTXpHVY GDQV OH GRPDLQH GYDFWLYLWp SURIHVVLRQQHOOH F

/I THILVWHQFH G1XQ GURLW GH UpWUDFWLRQ VL FH GHUQLHL

ITSUWLFOH / GX &RGH GH OWLERQWpTSHEOQTE SXEOLFLW
SURGXLWYV DXWUHV TXH OHV PpGLFDPHQWY SUpVHQWpPV FRPPH IDY
OH WUDLWHPHQW GHV PDODGLHV GHV DIIHFWLRQV UHOHYDQW
GpUQJOHPHQWY SK\VLRORJLTXHV OH GLDJQRVWLF RX OD PRG
SK\WLRORJLTXH OD UHVWDXUDWLRQ OD FRUUHFWLRQ RX OD PR
VRXPLVH DX[ GLVSRVLWLRQV GX SUHPLHU DOLQpD GH O DUWLFOH

a > @ &HSHQGDQW GYfDSUQqV OD GpILQLWLRQ GH FHW DUWL
VIDSSOLTXH SDV DX[ FRPSOpPHQ WY WHU® HW® VGHL LIH\W A DWp L) HY WH
GDQYD SUpVHQWDWLRQ GHV GHQUpHV DOLPHQWDLUHUDHW GHYV FR

MDQYLHU $11 & OD FRXU GH MXVWLFH GHV FRPPXQDXW
OHV (WDWV PHPEUHV QH VDXUDLHQW OpJDOHPHQW LQWHUGLUH C
WUDLW j OD VDQWp ILIXUDQW VXU OfpWLTXHWDJH GHV GHQUpPHV L
VRXPHWWDQW OfDSSRVLWLRQ GH WHOOHV LQGLFDWLRQV j XQH SU

(Q )JUDQFH GHX[ DJHQFHV VRQW FKDUJpHV GX FRQWU{OH GH
DOLPHQWDLUHYV /1$16(6 pYDOXH OH IRQGV VFLHQWLILTXH GH OfDC
OD 3XEOLFLWp %93 pYDOXH OD PLVH HQ IRUPH SXEOLFLWDLUH GH

$LQVL O7$16(6 SHXW rWUH DPHQpH GDQV OYH[HUFLFH GH VI
'*&&5) j IRUPXOHU GHV DYLV HQ PDWLQUH GYDOOpPJDWLRQ QXWULN\
GH VDQWp
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&HX[ FL FRPGWHYQHOOpIJDWLRQV QXWULWLRQQHOOHY DYHF OHV
DOOpJDWLRQV UHODWLYHV j OD YDOHXU FDORULTXH RX j OD WH(
QXWULWLRQQHOOHYV IRQFWLRQQHOOHY OHV DOOpJDWLRQV GH VD
WKPUDSHXWLTXHV

$YDQW O1$16(6 SRUWDLW XQ DYLV VXU OHVY DOOpJDWLRQV
OD '*&&5) SRXU VIRSSRVHU RX QRQ j OD FRPPHUFLDOLVDWLRQ
$XMRXUGYIKXL OD JHVWLRQ GHV GHPDQGHV GTDOOpJDWLRQV VDQ\
$IJHQF\ ()6 HQ UHODWLRQ DYHF OHV DJHQFHV GH VpFXULWp GH |

IT$XWRULWpPp GH 5pJXODWLRQ 3URIHVVLRQQHOOH GH OD 3XEOLF
3XEOLFLWp HVW XQ RUJDQLVPH SULYp G DXWRUpJXODWLRQ GH OD
PHQHU XQH DFWLRQ HQ IDYHXU G XQH SXEOLFLWp OR\DOH YpuU
SURIHVVLRQQHOV GH OD SXEOLFLWp GHV FRQVRPPDWHXUV HW
SURQRQFHU VXU OD SXEOLFLWp SRXU XQ FRPSOpPHQW DOLPHQWD
GHVY UHFRPPDQGDWLRQV VXU OHV DOOpJDWLRQV GH VDQWp TXL Gl

&ODLUH OD SXEOLFLWp GRLW SRXYRLQH VBRHWG BDW LSQUIVHD W
SURGXLW FRPPH UHOHYDQW /86X \WRAXW) B X SGRFDAW GRLW rWUH FODL
OH FRQVRPPDWHXU

9pUDFH OD SXEOLFLWp GRLW SURVFULUH WRXWHV OHV DOOpJ
HUUHXU OH FRQVRPPDWHXU VXU OHV SURSULpWpPV GTXQ SURGXL!
FRPSUpKHQVLEOH SDU OD FDWpJRULH GH SRSXODWLRQ YLVpH

2EMHFWLYH OD SXEOLFLWp QH GRLW SDV SUPpVHQWHU GH PD(
GX SURGXLW VXU OH FRUSV KXPDLQ (OOH QH GRLW SDV rWUH
LUUDWLRQQHOOHVY RX LQIRQGPHVY HW QH GRLW SDV VXJJpUHU T
SXLVVH DIIHFWHU XQH ERGHPH QYW OQWRLRDKQ WIIHW VLIQLILEFDWLI C
QRUPDOHV GIXWLOLVDWLRQ SRXU OfDWWULEXWLRQ GYXQH DOOpJ
FURLUH TXH OH SURGXLW SHUPHW GYREWHQLU VHXO XQ UpVXO
GIDXWUHV SURGXLWYV RX GH SULQFLSHV GTK\JLgQH RX GH UqJOHV

/JR\DOH OD SXEOLFLWp QH GRLW SDV GpQLJUHU GYDXWUHV S
FHX[ FL | FRQWULEXHU j XQH ERQQH VDQWp HW QH GRLW SD
FRQVRPPDWLRQ H[FHVVLYH GTXQ SURGXLW

30



"9LJLODQFH

/D YLILODQFH FRQFHUQDQW OHV FRPSOpPHQWY DOLPHQWDLUH
GX MXLQ UHODWLI j OD YLILODQFH VXU FHUWDL@H)YRGMWQUpPHYV
OYREMHW GH OD YLJLODQFH DOLPHQWDLUH SUpYXH DX SUpVHQW F
DX VHQV GH OYDUWLFOH GX GpFUHW Qf G X PDUV
DOLPHQWDLUHYV

'DQV FH GpFUHW VHRVOWWBSHVWRQHY SDUWLFLSDQW DX[ V\VWq
FRPSOpPHQWYV DGHPHGWRIHMMW.RQQHOV GH VDQWp TXL O DFFHSWH:
JpQpUDOH GH O DOLPHQWDWLRQ HW OD GLUHFWLRQ JpQpUDOH
GLVWULBDXNEIONSY66$36 O $JHQFH IUDQoDLVH GH OXWWH FRQWUH O

6HORQ OTDUWLFOH 5 OH GLUHFWHXU JpQpUDO GH O $16(6
GHV HIITHWV LQGpVLUDEOHY SRUWpPV j VD FRQQDLVVDQFH /H GLUHF
SURGXFWHXU RX OH GLVWULEXWHXU FRQFHUQpPp GHV HIIHWV LQGpV

(Q FDV G HIIHWV LQGpVLUDEOHV GYDSUQV OfDUWLFOH 5
DGUHVVH | VD GHPDQGH DX GLUHFWHXU JpQpUDO GH O $16(6 |
FRPSRVLWLRQ GH FKDFXQ GHV SURGXLWYV PHQWLRQQpPV j O DUWLF
FDGUH GH O DFFRPSOLVVHPHQW GH VHV PLVVLRQV HQ SDUWLFXO
LQJUpGLHQW V HQWUDQW GDQV OD FRPSRVLWLRQ GH OD GHC
FRPPHUFLDOH OD FDWpJRULH | ODTXHOOH LO DSSDUWLHQW
FRQGLWLRQQHPHQWY FRPPHUFLDOLVpVY VHV FRQGLWLRQV G HPSO
UHODWLYH QRWDPPHQW j OD TXDOLWp GHV PDWLQUHV SUHPLQUF
IDEULFDWLRQ RX G H[WUDFWLRQ HW DX[ DXWRFRQWU{RXV 'DQ\
FRPPHUFLDOLVpPV GDQV XQ DXWUH (WDW PHPEUH GH O 8QLRQ (XUF
GH OD SUHPLQWHPBIWHK ¥ QDWLRQDO WUDQVPHW j OD 'LUHFWLRQ *p
GH OD &RQVRPPDWLRQ HW GH OD 5pSUHVVLRQ GHV J)UDXGHV OHV |
DLQVL TXH OHV DXWUHV LQIRUPDWLRQV GRQW LO GLVSRVH GDQ\
O DUWLFOH SDUDJUDSKH GX UgqJOHPHQW &( Qf > @

'DQV OH FDV GYHIIHWV LQGPVLUDEOHY JUDYHV OHV SURGXFWH}
GH OD SUHPLqUH PLVH VXU OH PDUFKp QDWLRQDO VRQWDWHQXV G
OLJQH GX SUpVHQW DUWLFOH DX GLUHFWHXU JpQpUDO GH Of$1¢
'*&&5)
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$SUQV DYRLU pWXGLp OHV JpQpUDOLWpPV FRQFHUQDQW OHV F
SURSRVRQV GIDSSURIRQGLU QRWUH UpIOH[LRQ VXU OHV DOOpJDW

S3DUWLH ,, /HV DOOpJDWLRQV GH VDQWp

/HV DOOpJDWLRQV GH VDQWp VRQW UpJLHV SDU OH UQJOHPHC
(XURSPHQ HW GX FRQVHLO GX GpFHPEUH FRQFHUQDQW OHV
VDQWp SRUWDQW VXU OHV GHQUpPHY DOLPHQWDLUHV > @ $LQVL
HVW GpILQLH FRPPH WRXW PHVVDJH RX UHSUpVHQWDWLRQ © TXL D
GIXQH UHODWLRQ HQWUH GIXQH SDUW XQH FDWpJRULH GH GHQU
RX OfXQ GH VHV FRPSRVDQWV HW GYDXWUH SDUW OD VDQWp 2 &
DX[ (WDWV PHPEUHV HW LO QY\ D SDV GH WUDQVSRVLWLRQ DX QL

MDQYLHU HW HVW HQWUM L@ OBBOLFDWLRQ OH

JT$XWRULWpP GH 6pFXULWp $OLPHQWDLUH (XURSPHQQH ()6$ (.
SRXU U{OH SULQFLSDO GH GLVSHQVHU GHV DYLV VFLHQWLILTXHV L
GHVWLQpPV j OTDOLPHQWDWLRQ KXPDLQH HW DQLPDOH /HV pYDOX
IRXUQLVVHQW DX[ JHVWLRQQDLUHV GHV ULVTXHV OD &RPPLVVLRC
HW OHV eWDWV PHPEUHV XQH EDVH VFLHQWLILTXH TXL OHV DLGH
SROLWLTXH HW GH OpJLVODWLRQ DX VHLQ GH OT8QLRQ (XURSpPHQC
SRXU WRXV OHV FRQVRPPDWHXUV HXURSpPHQV $LQVL HOOH pl
GHOOpPJDWLRQV GH VDQWp TXL VHRRKQMR © DI.D O DD B XALR\PHP DXWLR QL V p

/HV SULQFLSDX[ GRFXPHQWY GYDSSOLFDWLRQ HW GILQWHUSL
01()6$ VRQW

QULHILQJ GRFXPHQW IRU VWDNHKROGHUYVY RQ WKH HYDOXDWL

&ODLPV 'UDIW VFLHQWLILF UHSRUW RI ()6$%$ 3DUPD ,WDO\ > @
()6$ ORGXV RSHUDQGL IRU DUWLFOH +HDOWK &ODLPV RI U
0D\ > @

)$4 )UHTXHQWO\ $VNHG 4XHVWLRQVY UHODWHG WR WKH ()6%

KHDOWK FODLPV>D®&0 IGFRORXIPRIQW DFWXDOLVp WLHQW FRPSWH
UHoXV DMVFEBW OD FRQVXOWDWLRQ RUJDQLVpH HQ PDL DLQVL
FRPPHQWDLUHY UHFXHLOOLV ORUV G{XQH UpXQLRQ WHFKQLTX
GIDXWRULVDWLRQ OH MXLQ
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BFLHQWLILF DQG WHFKQLFDO JXLGDQFHDMWURW KR ®QHB B 80 WAL
IRU DXWKRULWLHV Rl @ RAXPOI\Y K FIOBER.SPWD L HW SXEOLp OH PD
DIILOLY6$ OFDH UPWID OL

()6$ SUKXEPLVVLRQ *XLGDQFH IRU DSSOLFDQWY LQWHQGLQJ
DXWKRURGHHBUR G@ODLPV PDGH RQURIRIW H PLVH GMRXREQHH W
SXEOLFDWLRQ OH PDUV

/I TREMHFWLI GX UgQJOHPHQW Qf HVW GH JDUDQWLU TXI
OfpWLTXHWWH GIXQ DOLPHQW YHQGX DX VHLQ GH OfY8( VRLW FODL
> @ $LQVL WRXWHV OHV DOOpJDWLRQV GH VDL@W\WpHM QGM YOITREW H
rWUH DXWRULVpHYV SDU OD &RPPLVVLRQ (XURSpHQQH DYDQW Gfrwl

$YDQW OD PLVH HQ SODFH GX UQJOHPHQW Qf OHV QR
QILPSOGIQWDRXFXQH DXWRULVDWLRQ PDLV OD '*&&5) SRXYDLW O
GHPDQGDQW XQ DYLV VFLHQWLILTXH j O71$16(6 /D &RPPLVVLRQ
SURGXLWYV 'HVWLQpPV j XQH $OLPHQWDWLRQ 3DUWLFXOLqUH &('$3
DOOpPJDWLRQV OHV SOXV FRXUDQWHY XWILFOLWEEOCHM OHV OG YFWPHE
DXWRULVpHV (QWUH HW O7$16(6 D pYDOXp HIGRXWHV
GH FHX[ FL pWDLHQW IRQGpPV VFLHQWLILTXHPHQW

$XMRXUGITKXL WRXWHV OHV DOOpJDWLRQV GH VDQWp VRQW W
HQ JUDQFH '*&&5) j OT()6$ DILQ GTrWUH pYDOXpHV /HV DYLV Gt
DOOpJDWLRQV VXU OD OLVWH SRVLWLYH GX &('$3 GX GpFHPEUH
OD GHPDQGH GI{XWLOLVDWLRQ GYXQH DOOpJDWLRQ GH VDQWp
&RPPLVVLRQ (XURSPHQQH SUHQG OD GpFLVLRQ GIDXWRULVHU RX C

/ID PLVH HQ °XYUH GH FH SURFHVVXV GYfpYDOXDWLRQ HW GIDX
HVW WUXN ©OWR QILIILFLOH j FDXVH

'X QRPEUH WUqV LPSRUWDQW GH GRVVLHUV j WUDLWHU

'HV GLIILFXOWpV LQKpUHQWHY | OD FRQFHSWLRQ PrPH G&F
SHUPHWWUH j XQ SURGXLW GH EpQplILFLHU GIXQH DOOpJDWLRQ

'H OYDEVHQFH GH FRQVHQVXV SRXU GplLQLU OD QRWLRQ GF

'H OTRSSRVLWLRQ GH FHUWDLQV (WDWV PHPEUHV VRXFL
PFRQRPLTXHV GH JUDQGYV JURXSHYVY GH SUHVVLRQ
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, 'pPILQLWLRQV

&RPPH GpFULW GDQV OfDUWLFOH GX UqJD®® pIDMMRQGPFLQLH
FRPPH > @

© TRXW PHVVDJH RX WRXWH UHSUpVHQWDWLRQ QRQ REOLJDYV
FRPPXQDXWDLUH RX QDWLRQDOH \ FRPSULV XQH UHSUpVHQWDWL|
JUDSKLTXHVY RX GH VIPEROHVY TXHOOH TXYfHQ VRLW OD IRUPH TXL
GHQUpH DOLPHQWDLUH SRVVgQGH GHVaFDUDFWpPULVWLTXHYVY SDUWLF

/H WHUPH DOOpJDWLRQ QXWULWLRQQHOOH HVW pJDOHPHQW Gpl
FRPPH > @
© TRXWH DOOpJDWLRQ TXL DIILUPH VXJJqQUH RX LPSOLTXH TX{XC
SURSULPWpPY QXWULWLRQQHOOHYV EpQpILTXHV SDUWLFXOLqQUHV GH
D O pQHUJLH YDOHXU FDORULTXH TX HOOH
L IRXUQLW
LL IRXUQLW j XQ GHJUp PRLQGUH RX SOXV pOHYp RX
LLL QH IRXUQLW SDV HW RX
E OHV QXWULPHQWYV RX DXWUHV VXEVWDQFHV TX HOOH
L FRQWLHQW
LL FRQWLHQW HQ SURSRUWLRQ PRLQGUH RX SOXV pOHYpH RX
LLL QH FR@WLHQW SDV

$LQVL FRPPH FLWpH GDQV OJDUWLFOH GX UQJOHPHQW 1f
QXWULWLRQQHOOHY OLVWpHVY GDQV OJDQQH[H GX UqgJOHPHQW SHX
OHV FRQGLWLRQV GIXWLOLVDWLRQ TXL \ VRQW SUpFLVpHV > @

&RPPH FLWpH DXSDUDYDQW OH UqJOHPHQWO®PJDMWLRQ GH:VIRQ
FRPPH WRXW PHVVDJH RX UHSUpVHQWDWLRQ © TXL DIILUPH VXJ.
UHODWLRQ HQWUH GTXQH SDUW XQH FDWpJRULH GH GHQUpHV DO
GH VHV FRPSRVDQWY HW GPDX@UH SDUW OD VDQWp
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$LQVL OH WHUPH GH © VDQWp 2 QTHVW SDV GpILQL HW LO HVW |
Of2UJDQLVDWLRQ ORQGLDOH GH OD 6DQWp SUpVHQWH GDQV OH S
01206

© /D VDQWp HVW XQ pWDW GHMLARKMS PHQ VERBQHMWVWRFIHD O HW QF
VHXOHPHQW HQ XQH DEVHQFH GH PDODGLH RX GYLQILUPLWp & ,C
OYDVVLPLOHU DYHF OD QRWLRQ GH PpGLFDPHQW PDODGLH ELHQ
ODUJH HW DFFXHLOODQWH (Q HIIHW HOOH LPSOLTXH TXH WRXV C
VRLHQW VDWLVIDLWVY TX LOV VRLHQW DIIHFWLIV VDQLWDLUHV Q
GH O HPEU\RQ YRLUH GHV JDPgWHV j FHOXL GH OD SHUVRQQH
UplpUHQFHVY | XQ YHQWUH SODW j GHV MDPEHV OpJqUHV RX HQFR

$ SULRUL HW SDU SUXGHQFH VHUD DVVLPLOpH j XQH DOOpJDWLR
SK\VLRORJLTXH

/H %93 $533 SXEOLH GDQV VHV UHFRPPDQGDWLRQV GH QRYHPEUF
© &RQVWLWXH XQH DOOpJDWLRQ GH VDQWp WRXWH LQGLFDWLRQ
VXJIJpUDQW XQ OLHQ HQWUH XQ SURGXLW HW OD VDQWp (OOH VH
DWWULEXH j XQ SURGXLW GHV SURSULpWpV GH SUpPYHQWLRQ
PDODGISH QVL OH %93 GLVWLQJXH XQH DOOpJDWLRQ GH VDQWp G
VHFRQGH pWDQW OLpH j OD QRWLRQ GH PDODGLH

8QH DOOpPJDWLRQ GH VDQWp UHYHQGLTXH XQH DPpOLRUDWLRQ
DOOpPJDWLRQ WKPUDSHXWLTXH YLVH XQ pWDW SOXV SDUWLFXOLHU
SURSULpWpPV VSpPFLILTXHV GH SUpPYHQWLRQ GH WUDLWHPHQW R:
WHQGDQFH j SRUWHU FRQIXVLRQ DYHF OD GpILQLWLRQ GX PpGLFDI

7RXWHIRLY FHWWH GLVWLQFWLRQ HQWUH DOOpJDWLRQ GH VDQMW
GDQV OH UgqJOHPHQW TXL LGHQWLILH XQH VRXV FDWpJRULH GYDO
UplpUHQFH j OD UpGXFWLRQ & LUUYGXH VG W B Y VGIQW LEOHPHQW V
OYH[FOXUH GX ULVTXH GH UHTXDOLILFDWLRQ HQ PpGLFDPHQW

$XMRXUGYIKXL LO HVW SRVVLEOH GTLQYRTXHU OD UpGXFWLRQ G

WRPEHU VRXV OH FRXS GH OD GpILQLWLRQ GX PpGLFDPHQW /D
DOLPHQWDLUH HW OH PpGLFDPHQW HVW IDLWH SOXV VXU OH PpFDC
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ODLV ORUVTXH j OfpJDUG GH O HQVHPEOH GH FHV FDUDFWpUL\
UpSRQGUH j OD IRLV j OD GpILQLWLRQ GX PpGLFDPHQW HW j FHOO
GX GpFUHW GX PDUMVW HQ FDV GH GRXWH FRQVLGpUp FRPPH
FRPPH GpFULW GDQV OD GLUBFWLYH
©(Q FDV GH GRXWH ORUVTXfXQ SURGXLW HQ pJDUG |j OfHQVH
VXVFHSWLEOH GH UpSRQGUH j OD IRLV j OD GpILQLWLRQ GTXQ pPy
UpJL SDU XQH DXWUH OpJLVODWLRQ FRPPXQDXWDLUH OHV GL
VIDSSOLTXHQW 2

&RPPH GpFULW GDQV OYDUWLFOH GX UPOoOHPIDQW. R&( UHODWLY
UpGXFWLRQ GX ULVTXNW H PPWDNGHRHF RPPH >
© TRXWH DOOpJDWLRQ GH VDQWp TXL DIILUPH VXJJgUH RX LPS
FDWpJRULH GH GHQUpHY DOLPHQWDLUHYV GI1XQH GHQUpH DOLPHC(
UpGXLW VHQVLEOHPHQW XQ IDFWHXU GH ULVTXH GH GpYHORSSHPH

&H UQJOHPHQW QH SUpVHQWH SDV GH GpILQLWLRQ GHV DOC
GPpYHORSSHPHQW HW j OD VDQWp LQIDQWLOHV > @

/HV DOOpJDWLRQWIDHOMPR@W VYROLHY VHORQ OHXU QDWXUH SDU V
&( 1f > @

'fXQH PDQLUH JpQpUDOH WRXWH OHV DOOpJDWLRQV QXWUI
IDLEOH HQ« ULFKH HQ« VRXUFH GH« $LQVL HOOHV QH VR
POQXPpUpPHY GDQV OTDQQH[H GX UqJOHPHQW &( 1f HW
IL[pHVY GDQV OH UgqJOHPHQW

/JHV DOOpJDWLRQV GH VDQWp UHQYR\DQW | GHV SURSULp
SDUWLFXOLqUHV VRQW UpJLHV SDU OYDUWLFOH (OOHV FRQI
OD UpGXFWLRQ GX ULVTXH GH PDODGLH QL DX GpYHORSSHPH
GHV DOOpPJDWLRQV GH VDQWp JpQpULTXHV RX IRQFWLRQQHOC
RV (OOHV FRQFHUQHQW pJDOHPHQW FHOOHV TXL GpFULYHC
QXWULPHQW RX GJXQH DXWUH VXEVWDQFH GDQV OD FURLVVD
OHV IRQFWLRQV GH OfRUJDQLVPH RX OHV IRQFWLRQV SV\FK|
OYDPDLJULVVHPHQW OH FRQWU{OH GX SRLGV OD UpGXFV
OYDFFHQWXDWLRQ GH OD VHQVDWLRQ GH VDWLpWp RX OD U
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UpJLPH DOLPHQWDLUH

(OOHV UHSRVHQW VXU GHV GRQQpPHV \
HVELHQ FRPSULVHV SDU OH FRQVRPPDWHXU PR\HQ

GH QRXYHOOHV GRQQPHV VFLHQWLILTXHV HW RX GHV GRQQ

SURSULpWDLUH VRQW pJDOHPHQW UpJLHV SDU OfDUWLFOH

/HV DOOpJDWLRQMHGSp FDIQWYHHEY F HVW j GLUH TXL IRQW Uplp
GYIXQ ULVTXH GH PDODGLH RX DX GpYHORSSHPHQW GH OD V

UpJLHV SDU OYDUWLFOH

Allégations art 8

Allégations art 13.1

Allégations art 14
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{Z %o} vS suCE&
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,, &KDPS GI{DSSOLFDWLRQ

/IH UgJOHPHQW Qf VIDSSOLTXH j WRXWHYV OHV DOOpJDW
SRUWDQW VXU OHV GHQUpHYVY DOLPHQWDLUHY 6HORQ OT$UWLFOH
SDURHQW (XURSpHQ HW GX &RQVHLO MDQYLHU XQH GHQUj

© TRXWH VXEVWDQFH RX SURGXLW WUDQVIRUPp SDUWLHOOHPHQV
rWUH LQJpUp RX UDLVRQQDEOHPHQW VXVFHSWLEOH GTrWUH LQJ
GpILQLWLRQ HVW LQFOXVH OD FDWpJRULH GHV FRPSOpPHQWY DOLI

$LQVL OH UqJOHPHQW VIDSSOLTXH j WRXWHV OHV DOOpJDWL!
GDQV

/IHV FRPPXQLFDWLRQV j FDUDFWgUH FRPPHUFLDO pWLTXHW
SXEOLFLWDLUHYVY WDQW DXSUqV GX SXEOLF TXH GHV SURIHVVLRQ(C(

/IHV PDUTXHV GH IDEULTXH HW DXWUHV QRPV FRPPHUFLDX]
FRPPH GHV DOOpJDWLRQV QXWULWLRQQHOOHV RX GH VDQWp

,O VIDSSOLTXH pJDOHPHQW DX[ DOOpJDWLRQV TXL SRUWHQW
FRQVRPPDWHXU ILQDO \ FRPSULV DX[ DOLPHQWYV GHVWLQpV j OfD
HW DXWUHV PDLV pJDOHPHQW DX[ GHQUpPHV DOLPHQWDLUHV PLV
IRXUQLHV HQ YUDF

/D PDUTXH GH IDEULTXH OH QRP FRPPHUFLDO RX OD GpQ
DSSDUDLVVHQW VXU OfJpWLTXHWDJH RX OD SUpVHQWDWLRQ GIXQt
VRQ pJDUG HW TXL SHXYHQW rWUH FRQVLGpUpV FRPPH XQH DOO
©OVRPPHLOFDOP 2 © IDFLOLGLJHVW 2 SHXYHQW rWUH XWLOLVpV
GIDXWRULVDWLRQ SUpYXHV SDU OH UqJOHPHQW | FRQGLWLRQ T
FHWWH SXEOLFLWp FRPSRUWH XQH DOOpJDWLRQ QXWULWLRQQH
FRQIRUPH DX UqJOHPHQW

/HV SURGXLWV SRUWDQW XQH PDUTXH GH IDEULTXH KX XQ QR
MDQYLHU HW TXL QH VRQW SDV FRQIRUPHVY DX SUpVHQW UQqJ
FRPPHUFLDOLVpVY MXVTXY{DX MDQYLHU &H TXL RIIUH DX[ HQ
WUqV ORQJXH $sUqV FHWWH GDWH OHV GLVSRVLWLRQV GX UqgJ¢
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GpFULW OH UDSSRUW GX GH OD &RPPLVVLRQ (XURSpHQQH
Qf > @

© &RQIRUPPPHQW j FHWWH GLVSRVLWLRQ OD SpULRGH GH WU
IDEULTXH HW DX[ QRPV FRPPHUFLDX[ TXL H[LVWDLHQW DYDQW O
SpPULRGH GH WUDQVLWLRQ HVW DSSOLFDEOH LQGPSHQGDPPHQW G
IDEULTXH HW QRPV FRPPHUFLDX[ SXLVTXH OH FKDPS GYDSSOLFL
DOOpJDWLRQV HW QH FRQFHUQH SDV OHV SURGXLWYV SURSUHPHC
GIDXWUHV GLVSRVLWLRQV OpJLVODWLYHV

3DU FRQVPTXHQW OHV PDUTXHV GH IDEULTXH HW ' QPRW ERP P H |
SHXYHQW UHVWHU VXU OH PDUFKp MXVTX{DX MDQYLHU
FRPPHUFLDOLVDWLRQ GH SURGXLWYV PLV VXMD@ PBWFKp \ FRPSUL

,O H[LVWH pJDOHPHQW GHV GHVFULSWHXUV JpQpULTXHV GDQV
DOLPHQWDLUHV RX GDQV OHXU QRP GH PDUTXH TXL VRQW XWLO
SURSULpWp GTXQH FDWpJRULH GH GHQUpH DOLPHQWDLUH RX GH E
VDQWp KXPDLQH WHOOHV TXH OHV SDVWLOOHV © GLIJHVWLYHV 2 |
FHOD LO HVW SRVVLEOH pJDOHPHQW GH IDLUH XQH GpURJDW
FRQIRUPPpPHQW j OfDUWLFOH GX UqgJOHPHQW Qf SRXU rW
FRPSOpPHQW GH WHOOHV GpQRPLQDWLRQV GHV DOOpJDWLRQV QX
GLVSRVLWLRQV GX UgJOHPHQW > @

$SUQqV DYRLU GplLQL HW pWXGLp OH FKDPS GYfDSSOLFDWLRQ GH\
DWWDUGHU VXU OHV SULQFLSHV TXL OHXUV VRQW DSSOLFDEOHYV
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.., IHV SULQFLSHYV
$ /HV SULQFLSHV JpQpUDX]

/IH UgJOHPHQW &( 1f @FRPSOgWH OD GLUHFWLYH &( F
OfpWLTXHWDJH GHV GHQUpHV DOLPHQWDLUHY HW OD GLUHFWLYH
FRPSDUDWLYH SRXYDQW LQGXLUH OH FRQVRPPDWHXU HQ HUUHXU
© 'HV GLVSRVLWLRQV JpQpUDOHYVY HQ PDWLqUH GTpWLTXHWDJH VR(

GX 3DUOHPHQW HXURSpHQ HW GX &RQVHLO GX PDUV UHODWL
GHV pwDWV PHPEUHV FRQFHUQDQW OfpWLTXHWDJH HW OD SUpVH
TXH OD SXEOLFLWp IDLWH j OHXU pJDUG /D GLUHFWLYH &( L

GILQIRUPDWLRQV TXL LQGXLUDLHQW OJDFKHWHXU HQ HUUHXU RX
YHUWXV PpGLFLQDOHV /H SUPVHQW UqJOHPHQW YLVH j FRPSOpWH
OD GLUHFWLYH &( HW j pWDEOLU GHV GLVSRVLWLRQV VSpFLII
QXWULWLRQQHOOHV HW GH VDQWp FRQFHUQDQW GHV GHQUpHV DO
TXH WHOOHV DX FRQVRPPDWHXU 2
$LQVL FH UqQJOHPHQW SUpFLVH TXH OHV DOOpJDWLRQV GRLYHQW
/JHV GLVSRVLWLRQV UHODWLYHV j OfpWLTXHWDJH HW OD SXE
FRPSOpPHQWY DOLPHQWDLUHYV
/JHV DOOpJDWLRQV QXWULWLRQQHOOHV HW GH VDQWp
/JHV LQWHUGLFWLRQV GHV SXEOLFLWpV WURPSHXVHV HW FRPS

/HV DOLPHQWY GRQW OD SURPRWLRQ FRPPHUFLDOH HVW DVVXUp
SHUoXV FRPPH SUpVHQWDQW GHY DYDQWDJHV QXWULWLRQQHOV
IDLUH GHV FKRL[ DOLPHQWDLUHV PDO DGDSWpV DX PDLQWLHQ GT»
SRVVLEOH TXTXQ SURGXLW WUQV ULFKH HQ VXFUHV HW HQ PDWL
YLWDPLQHV HW HQ PLQpPUDX[ HW SRUWH GRQF XQH DOOpJDW
UJJOHPHQWDWLRQ WRXW HQ YpKLFXODQW XQ PHVVDJH WURPSHX
FRQVPTXHQW DILQ GYpYLWHU FHOD OD OpJLVODWLRQ D SUpYX G
SEGXLWV UHVSHFWDQW ©XQ H® U\ P LRUBURIVOQRWWUWWRRQEOV Gp
H[LJHQFHV QXWULWLRQQHOOHYV JOREDOHV DX[TXHOOHV GRLYHQW
OYREMHW GYDOOpPJDWLRQV QXWULWLRQQHOOHV HW GH VDQWp VSp
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&RPPH FLWp GDQV OH UQJOHPHQW &( 1f SDUDJUDSKH
FRPPH VXLW > @

© /RUV GH OYpWDEOLVVHPHQW GHV SURILOV QXWULWLRQQHOV L«
GLIIpPUHQWHY FDWpJRULHV GH GHQUpPHY DOLPHQWDLUHV DLQVL T
DOLPHQWDLUHV GDQV XQ UpJLPH DOLPHQWDLUH JOREDO PDLV D}
KDELWXGHV DOLPHQWDLUHV HW GHV PRGHV GH FRQVRPPDWLRQ G
FRQFOXUH TXH FHV FULWQUHV GH SURILOV QXWULWLRQQHOV QTRQ

$LQVL LO D pWp GplILQL GIDSUQV OH UgJOHPHQW &( 1f T
HW GH VDQWp QH GRLYHQW SDV > @

(WUH LQH[DFWHYV DPELJXsV RX WURPSHXVHYV

6 XVFLWHU GHV GRXWHV TXDQW j OD VpFXULWp HW RX j Of!
GHQUpHY DOLPHQWDLUHYV

(QFRXUDJHU RX WROpUHU OD FRQVRPPDWLRQ H[FHVVLYH GfXC
$IILUPHU VXJJpUHU RX LPSOLTXHU TXTXQH DOLPHQWDWLRQ
JpQpUDO IRXUQLU GHV QXWULPHQWY HQ TXDQWLWpPp DSSURSUI
OHQWLRQQHU GHV PRGLILFDWLRQV GHVY IRQFWLRQV FRUSRUH(
GHV FUDLQWHY DX FRQVRPPDWHXU RX GIH[SORLWHU GH WHOO

/IH UgJOHPHQW &( 1f VWLSXOH TXH OHV DOOpJDWLRQV Q>
UHPSOLU OHV FRQGLWLRQV VXLYDQWHV > @

/ID SUpVHQFH OfTDEVHQFH RX OD WHQHXU UpGXLWH G{XQ QX
OTREMHW GH OTDOOpJDWLRQ GRLW DYRLU XQ HIITHW QXWUL
VFLHQWLILTXHPHQW DSSURXYp

/IH QXWULPHQW RX OD VXEVWDQFH IDLVDQW OYREMHW GH
VXIILVDQWH SRXU DWWHLQGUH OTHITHW QXWULWLRQQHO RX S
SUpVHQFH HQ PRLQGUH TXDQWLWp GRLW pJDOHPHQW SU
SK\WLRORJLTXH HVFRPSWp

/IH QXWULPHQW RX OD VXEVWDQFH IDLVDQW OTREMHW GH
GLUHFWHPHQW FRQVRPPDEOH

/IHV FRQGLWLRQV VSpFLILTXHYV GIXWLOLVDWLRQ GRLYHQW rwl
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/H FRQVRPPDWHXU PR\HQ GRLW SRXYRLU FRPSUHQGUH OHV +
OTDOOpPIJDWLRQ

% /HV SULQFLSHVY SURSUHYV DX[ DOOpJDWLRQV GH VDQWp

/TfDUWLFOH GX UqJOHPHQW &( 1f SUPFLVH OH SULQFLS
WQWp TXL HVW > @

© /HV DOOpJIJDWLRQVLG W HADGRMMLY RMDKHAR YVIRQWHY DX[ SUHVFULSW
JpQPUDOHV GX FKDSLWUH ,, HW DX[ H[LJHQFHV VEWF VIL FHCHOHEG XV B
DXWRULVpPpHY FRQIRUPPPHQW DX IBUYpVHQW VXUOBPRNQWLWWHY G
DXWRULVpPHV YLVpHV DX[ BUWLFOHV HW

/IH UgJOHPHQW LQWHUGLW

/D UplpUHQFH DX[ HIITHWV EpQpILTXHV JpQpUDX[ QRQ VSpFLIL
GHQUpH DOLPHQWDLUH VXU OfpWDW GH VDQWp JpQpUDO HW
© ERQ SRXU YRWUH VDQWp @ © FRQFHQWUDWLRQ 2«  VDXI
DFFRPSDJQpH GIXQH DOOpJDWLRQ GH VDQWp

7RXWHV OHV DOOpJDWLRQV GH VDQWp IDLVDQW UplpUHQFH D>
GH SRLGV © UpGXLW GH PRLWLp OfDSSRUW HQ FDORULHYV 2«

/JHV DOOpJDWLRQV GRQQDQW j SHQVHU TXH VIDEVWHQLU GH
SUpMXGLFLDEOH j OD VDQWp

JHV UpIpUHQFHV j XQ PpGHFLQ RX XQ SURIHVVLRQQHO GH
DVVRFLDWLRQV DXWUHV TXH OHV DVVRFLDWLRQV PpGLFD
SKLODQWKURSLTXHV DFWLIV GDQV OH GRPDLQH GH OD VDQWp

$ FH MRXU LO QY\ D SDV GYDVVRFLDWLRQ DFFUpGLWpPH HQWUH
GH VDQWp 7RXW HVW DSSUpFLp DX FDV SDU FDV /H WHUPH © DVV
FDU
/D '*&&5) D DXWRULVp OHV DOOpJDWLRQV WHOOHV TXH © /181
VHO 2 RX ©IRUPXOp SDU QRV QXWULWLRQQLVWHYV 2
/H VWDWXW GH OfYDVVRFLDWLRQ HVW YpULILp PDLV pJDOHPI
OTLQGXVWULHO
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/JHV DOOpJDWLRQV GH VDQWp TXL IRQW OJREMHW GH SXEOLFLW
IRXUQLU > @

8QH PHQWLRQ LQGLTXDQW OYJLPSRUWDQFH GYXQH DOLPHQWD
GH YLH VvVDLQ

/ID TXDQWLWp GH OD GHQUpH DOLPHQWDLUH HW OH PRGH GH
DOOpJXp

8QH PHQWLRQ j OfDWWHQWLRQ GHVY SHUVRQQHYV TXL GRLYHQYV
8Q DYHUWLVVHPHQW VXU OHV ULVTXHV SRXU OD VDQWp HQ FD
(Q FDV GIDOOpJDWLRQ UHODWLYH j OD UpGXFWLRQ GTXQ ULV
TXH OD PDODGLH j ODTXHOOH OYDOOpPJDWLRQ IDLW UplpUHQF!
HW TXH OD PRGLILFDWLRQ GH OfXQ GH FHV IDFWHXUV SHXW R

$SUqV DYRLU pWXGLp OHV SULQFLSHVY DSSOLFDEOHV DX[ DOOpJ
GIpWXGLHU OHV SURFpGXUHVY UHODWLYHV j FHOOHV FL

,9 /HV SURFpPGXUHYV

7RXWHV OHV DOOpJDWLRQV IRQW REOLJDWRLUHPHQW OJREMHW C
TXL VRQW YDOLGPHVY HW DXWRULVpHV VRQW HQVXLWH LQWpJUpH\
SURFPGXUHV GH GpS{W GHV GRVVLHUV HW GIpYDOXDWLRQ VFLH
DOOpJDWLRQV QXWULWLRQQHOOHY HW GH VDQWp UpJLHV VHORQ O

'DQV OH FDV GHV $00pJDWLRQV 1IXWULWLRQQHOOHV IDLEOH WH
UpJLHV SDU OHV DUWLFOHV HW GX UQqJOHPHQW &( 1f |
HOOHV VRQW pQXPpUpHV GDQV OfDQQH[H HW FRQIRUPHV DX[ FRQC
JTDQQH[H GplLQLW WUQV SUpPFLVPPHQW HQ WHUPHV TXDQWLWLI
VSPFLILTXHV GJHPSORL SRXU IRUPXODWLRQV GIDOOpPJDWLRQV
HQ GDWH GX IpYULHU

'DQV OH FDV GHV $00OpJDWLRQV GH 6DQWp UpJLHV SDU OHV DUV

HOOHV IRQW OYREMHW GTXQH pYDOXDWLRQ SDU O1%(6%$ HW

(XURSpHQQH &HOOHV TXL RQW pWp DXWRULVpHV VRQW LQVFULWE
> @
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$ /" TpPWDEOLVVHPHQW GH OLVWH

/IHV DOOpJDWLRQV GH VDQWp GH OYDUWLFOH SHXYHQW rWUH |
GIDXWRULVDWLRQ VL HOOHV ILIXUHQW GDQV @D OLVWH YLVpH DX

(OOHV VRQW LQVFULWHY VXU OD OLVWH

(OOHV IRQW OTREMHW GY{XQH GHPDQGH GIDXWRULVDWLRQ V
DGPLVHV DUWLFOH VHORQ OD SURFpGXUH GH OTDUWLFOH
(OOHV IRQW OYREMHW GYXQH GHPDQGH GYDXWRULVDWLRQ V
FRPSRUWDQW XQH GHPDQGH GH SURWHFWLRQ GHVY GRQQpPHYV
OIDUWLFOH

/IHUgJOHPHQW SUHVFULW TXH > @

/HV (WDWV PHPEUHV IRXUQLVVHQW j OD &RPPLVVLRQ GHV OL
WDUG OH MDQYLHU DLQVL TXH OHV FRQGLWLRQV TXL OH
DX[ MXVWLILFDWLRQV VFLHQWLILTXHYV SHUWLQHQWHYV

$SUqV FRQVXOWDWLRQ GH Of()6$ OD &RPPLVVLRQ DGRSW
DXWRULVpHVY DLQVL TXH WRXWHV OHV FRQGLWLRQV QpFH
DOOpJDWLRQV DX SOXV WDUG OH MDQYLHU

&HSHQGDQW OHV $FDGpPLHV GH PpGHFLQH HW GH SKDUPDFLH
GpODLV DQQRQFpV FDU > @

$XFXQ GREXPHQW JXLGH QYDYDLW pWp SUpDODEOHPHQW S
DLGHU OHV (WDWV PHPEUHV j FRQVWLWXHU OHV GRVVLHUYV
QRWLRQ GH © SUHXYHV VFLHQWLILTXHV JpQpUDOHPHQW DGHF
/1()6$ D GpFLGp GYDSSOLTXHU DX[ DOOpJDWLRQV JpQpU
GIpYDOXDWLRQ VFLHQWLILTXH TXH FHX[ UHWHQXV SRXU OfF

HQ IDLVDQW QRWDPPHQW SULPHU OHV UpVXOWDWYV Gfp)\
2U FRQVLGpUDQW OfDOLQpD GX UqJOHPHQW &( 1f
WQWp DXWUHV TXH FHOOHV IDLVDQW UpIpUHQFH j OD UpGX
GpYHORSSHPHQW HW j OD VDQWp LQIDQWLOH UHSRVDQW
JPQPUDOHPHQW DGPLVHVY GHYUDLHQW IDLUH OYREMHW G
GIXWRULVDWLRQ
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&KURQRORJLTXHPHQW OHV (WDWV PHPEUHV DYDLHQW HQYR
DPIDWLRQV GH VDQWp j OD &RPPLVVLRQ HQ MDQYLHU &HO
OD &RPPLVVLRQ DX FRXUV GH OTDQQpH PDLV EHDXFRXS G
MXJpHV QRQ FRQIRUPHV $ OD ILQ GH FHWWH DQQpH OD &RF

DOOpJDWLRQV GH VDQWp j pYDOXHU SDUPL OHV SURS
GpPpEXW GH OfDQQpH Of()6$ D IDLW XQ SUHPLHU WUL GH FI
LQIRUPDWLRQV FRPSOpPHQWDLUHV VXU SOXV GH DOOpJDW

/IHV FULWqUHV GYfH[FOXVLRQ GHV DOOpJDWLRQV GH VDQWp
OLVWH GX UgJOHPHQW &( 1f VRQW OHV VXLYDQWYV

'HPDQGHV R+ GHV pFODLUFLVVHPHQWYV \HW{WOOpSRWWRA WM
UHODWLYHV j OD UpGXFWLRQ GHV ULVTXHV RX VH UplpUD
HWH OD VDQWp RX GHV $O0OpJDWLRQV OpGLFLQDOHYV
%LHQ rWUH JpQpUDO ORUVTXH OD UHODWLR® OFHF OL
VXSSOpPHQW®BRVPBR@p ; SRXU PDLQWHQLU OD YLWDOLWp V
5HYHQGLFDWLRQV TXL VRQW WURS YDJXHVY UHYHQGLFDW
PHVXUDEOH FRPSRVp ; HW pQHUJLH HW GH YLWDOLWp
&RPSRVp ; HVYW QpFHVVDLUH SRXU PDLQWHQLU OD YLWDO
/HV DOLPHQWYV TXL QH VRRYGBO@W PBYDFRQGLWRLRQV G XV
VRQW SDV VXIILVDPPHQW SUpFLVpHV

&RPELQDLVRQ GHV FRQVWLWXDQWYV TXL QH VRQW SDV VX
$0O0OpJDWLRQV GDQV G DXWUHV ODQJXHV TXH O DQJODLYV

/1()6$ DYDLW SDU OD VXLWH SXEOLp VHV DYLV VFLHQWLILTXHYV
RFWREUH IpYULHU RFWREUH /H WDX[ GH YDOLGDWLR
UDSSRUW j FHOOHV VRXPLVHV LQLWLDOHPHQW D pWp GTHQYLURQ
SXEOLp j OD ILQ GH OTDQQpH

/IHV DOOpJDWLRQV D\DQW UHoX XQ DYLV SRVLWLI ()6 GHYURQW

&RPPLVVLRQ (OOHV VHURQW DORUV UHJURXSpHV GDQV XQ UHJLYV
UHJLVWUH QTHVW WRXMRXUV SDV GLVSRQLEOH HW VHUD SXEOLp D
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,O HVW j QRWHU TXH OHV DYLV GH Of()6%$ SDU UDSSRUW j OTDFF
SULRUL rWUH VXLYLV SDU OD &RPPLVVLRQ PDLV LOV QH YDOHQW -
DOOpJDWLRQV &HOOHV FL QH VRQW SDV DXWRULVpHV VRXV UpV
UHPDUTXHODLRYjGH VHSWHPEUH OD &RPPLVVLRQ DYDLW GLW
OfpWDEOLVVHPHQW GfXQ SURFHVVXV SHUPHWWDQW XQH DGRSWL!
GH VDQWp DXWRULVpHV ODLV FHWWH VROXWLRQ QYD SDV pWp UHV
GLVWRUVLRQ SRVVLEOH HQWUH OHV RSpUDWHXUV GRQW OHV DOO
FHX[ UHFRXUDQW | GHV DOOpJDWLRQV HQ DWWHQWH GH GpFLV
GLVSRVLWLRQV WUDQVLWRLUHYV

8QH SpULRGH WUDQVLWRLUH H[LVWH GDQV OfXWLOLVDWLRQ GH\
SXEOLH OD OLVWH ILQDOH GHV DOOpJDWLRQV GH VDQWp XWLOLVD

$LQVL OHV DOOpPJDWLRQV GH VDQWp TXL GpFULYHQW RX PHQWL
DXWUH VXEVWDQFH GDQV OD FURLVVDQFH GDQV OH GpYHORSSHPEL
SHXYHQW rWUH IDLWHV j FRPSWHU GH OD GDWH GTHQWUpPH HQ YL
OfDGRSWLRQ GH OD OLVWH YLVpH j OTDUWLFOH SDUDJUDSKH
VHFWHXU DOLPHQWDLUH | FRQGLWLRQ TXY{HOOHV VRLHQW FRQ
GLVSRVLWLRQV QDWLRQDOHYV H[LVWDQWHY TXL OHXU VRQW DSSOL

/IHV DXWUHY DOOPWKR RQEHpWp XWLOLVpHYV FRQIRUPpPPHQW DX
DYDQW OD GDWH GTHQWUpPH HQ YLIJXHXU GX UgJOHPHQW VRQW VRX

D /HY DOOpJDWLRQV GH VDQWp TXL RQW IDLW OTREMHW GTXQH pY
PHPEUH VRQW DXWRULVpHVY VHORQ OHV PRGDOLWpPV VXLYDQWHYV >
L /HV (WDWV PHPEUHV FRPPXQLTXHQW FHV DOOpJDWLRQV j O
DREW DFFRPSDJQpHYV GTXQ UDSSRUW GYpYDOXDWLRQ GH\
FKDTXH DOOpJDWLRQ
LL $SUQV FRQVXOWDWLRQ GH Of()6$ OD &RPPLVVLRQ DGRS
DOOpJDWLRQV GH VDQWp TXL RQW pWp DXWRULVpHV GH OD VR

/IHV DOOpJDWLRQV GH VDQWp QRQ DXWRULVpHV HQ YHUWX GH FF
XWLOLVpHY SHQGDQW XQH SpULRGH GH PRLY DSUqV OTDGRSWLRC
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E /HVY DOOpJDWLRQV TXL QTRQW SDV IDLW OTREMHW GYIXQH pYDO
PHPEUH SHXYHQW FRQWLQXHU j rWUH XWLOLVpHV j FRQGLWLR
FRQIRUPpPPHQW DX UgJOHPHQW DYDQW OH MDQYLHU

/HV DOOpJDWLRQV GH VDQWp QRQ DXWRULVpPHV HQ YHUWX GH FF
XWLOLVPHV SHQGDQW OHV PRILWWS SQWLVHKIOQUWGPEHVLRY D

'DQV OYDWWHQWH GH OD SRVLWLRQ GH OD &RPPLVVLRQ WRXWH
OHVTXHOOHV XQH GHPDQGH GIDXWRULWVOOMLERYDBRP RID@OXNWDLUH 1B
RQW pWp XWLOLVpHV FRQIRUPpPHQW DX[ GLVSRVLWLRQV QDWLF
UQJOHPHQW GHYUDLHQW SRXYRLU FRQWLQXHU j rWUH XWLOLVpH
QpJDWLI GH 01()6%

$ SULRUL DXMRXUGYTKXL j GpIDXW GYDSSOLFDWLRQ HIIHFWLYH G.
WRXWHV OHV DOOpJDWLRQV GH VDQWp SRXUUDLHQW HQ OYDEVHQ
7RXWHIRLVY FHOD VH OLPLWH DX[ DOOpJDWLRQV GH VDQWp UHOI
SRVVLEOH TXH O1%$16(6 FRQWU{OH OHV DOOpJDWLRQV

$OOpIJDWLRQV GH VDQWp GH OTDUWLFOH

&HW DUWLFOH H[SOLTXH FRPPHQW PRGLILHU OD OLVWM GHV D
FRPPHQW PRGLILHU GHV pOpPHQWY GX SUPpVHQW UQqJOHPHQW QRC
DOOpJDWLRQV GRLYHQW rWUH IRQGPHY VXU GHV SUHXYHV VFLHC
GRLYHQW rWUH SDU OD VXLWH DGRSWpHV HQ FRQIRUPLWp DYHF
FRQWU{OH YLVpH j OTDUWLFOH SDUDJUDSKH GX UgqJOHPHQW &(
GH O07()6$ j OTLQLWLDWLYH GH OD &RPPLVVLRQ RX j OD VXLWH G
PHPEUH

$OOpIJDWLRQV GH 6DQWp GH OTDUWLFOH

&HW DUWLFOH H[SOLTXH FRPPHQW DMRXWHU j OD OLVWH GHV T
DOOpJDWLRQV GVWHV IRQFWLRQQHOOHYVY F HVW j GLUH GHV DOOpJ
QRXYHOOHPHQW pWDEOLHV HW RX FRPSRUWDQW XQH GHPDQGH GH
SURSULpPWpP HEPOBWPDHGHXU > @ &HV DOOpPJDWLRQV GHYURQW r

GIDXWRULVDWLRQ GH OJDUWLFOH &RQWUDLUHPHQW |j FHOOF
GpYHORSSHPHQW HW j OD VDQWp LQIDQWLOHYV GHYURQW rWUH VR>
HW GX UgqJOHPHQW &( 1f > @
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/ID GHPDQGH

/IH UgJOHPHQW Qf G X DYULO PRGLILp IL[H OHV GLVSF
DX[ GHPDQGHV GYIDXWRULVDWLRQ GHV DOOpJDWLRQV GH VDQWp S
QR GX 3DUOHPHQW (XURSpPHQ HW GX &RQVHLO > @ $LQVL
SDU OYDUWLFOH F HVYW j GLUH OHV DOOpJDWLRQV GVWHV I

VXLYHQW OD SURFpGXUH GYDXWRULVDWLRQ GH OfDUWL
DOOpJDWLRQV GH VDQWp YLVpHV SDU OJDUWLFOH FHVW j GLUHI
GYIXQ ULVTXH GH PDODGLH HW OHV DOOpJDWLRQV VH UDSSRUWDQV
VXLYHQW OD SURFpPGXUH GIDXWRULVDWLRQ GHV DUWLFOHYV

&KDTXH GHPDQGH GIDOOpPJDWLRQ GH VDQWp FRXYUH XQH VHXOH
QXWULPHQW RX XQH DXWUH VXEVWDQFH GIXQH GHQUpPH DOLPHC
DOLPHQWDLUH HW GYDXWUH SDUW XQ HIIHW DOOpJXp /D GHPDQ
GIDOOpPJDWLRQ GH VDQWp FRQFHUQpP SDUPL FHOOH pQXPpUpH DX]

/TDUWLFOH &RQGLWLRQV G XWLOLVDWLRQ GX UQPO@PHQW
FRQIRUPpPPHQW j O DUWLFOH SDUDJUDSKH SRLQW | GX UqgJ
FRQWHQX GH OD GHPDQGH > @ $LQVL FKDTXH GHPDQGH GRLW FR
y '"HV LQIRUPDWLRQV VXU OHV FDUDFWpPULVWLTXHVY GH OD GHQUpH
OYDOOpPJDWLRQ GH VDQWp HVW IRUPXOpH
y 8QH SURSRVLWLRQ GH OLEHOOpP GH OYDOOpJDWLRQ GH VDQWp
VSPFLILTXHV GIXWLOLVDWLRQ DYHF

,QGLFDWLRQ GH OD SRSXODWLRQ YLVpH

,QGLFDWLRQ GH OD TXDQWLWp DLQVL TXH GX PRGH GH FRQVI

EpQpILTXH DOOpJXp

6L QpFHVVDLUH GpFODUDWLRQ j OTLOQWHQWLRQ GHV SHUVRQ(

OH SURGXLW

8Q DYHUWLVVHPHQW FRQFHUQDQW OHV pYHQWXHOV ULVT)>

FRQVRPPDWLRQ H[FHVVLYH

7RXWH DXWUH UHVWULFWLRQ GIXWLOLVDWLRQ HW LQGLFDWL!

y 7TRXWHV OHV GRQQpPHV VFLHQWLILTXHV SHUWLQHQWHV FRQVW
OfDOOpPJDWLRQ GH VDQWp &HV GRQQPHV VDQV OHVTXHOOHV OH (
WUH REWHQXHV QpFHVVDLUHPHQW FKH] OJKRPPH VDLQ
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4XHOV HVW OD SRSXODWLRQ FLEOH "
&RPELHQ GH VXMHWYV "
4XHOV VRQW OHV PDUTXHXUV SHUWLQHQWYV "

'DQV OHV DQQH[HV GX UgJOHPHQW Qf @ GBQV ODYSDOWLH>® 35,1
*el1e5%$8; '( /$ -867,),&%$7,21 6&,(17,), ASOUDIJUDBKNMW SUpFLVp TXH C
MXVWLILFDWLRQ GHV DOOpJDWLRQV GH VDQWp GRLW SUHQGUH I
VFLHQWLILTXHV GLVSRQLEOHV HW DSUQqV PLVH HQ EDODQFH GH\
GDQV TXHOOH PHVXUH

OfHIITHW DOOpJXp HVW SHUWLQHQW SRXU OD VDQWp KXPDLQH
LO H[LVWH XQH UHODWLRQ GH FDXVH j HIITHW HQWUH OD FRQV
OD TXDQWLWp GH SURGXLW HW OH PRGH GH FRQVRPPDWLR
DOOpJXp SHXYHQW UDLVRQQDEOHPHQW VYLQVFULUH GDQV OH
OH RX OHV JURXSHV D\DQW SDUWLFLSpV DX[ pWXGHV HW D\IL
GI{DSSUpFLDWLRQ VRQW UHSUpVHQWDWLIV GH OD SRSXODWLR

$LQVL FRPPH GpFULW GDQV OfDUWLFOH GX UqJOHPHQW &( QF
i OTDXWRULWp QDWLRQDOH FRPSpWHQWH GIXQ (WDW PHPEUH TXL
HQ YpULILH OD YDOLGLWp HW Q@ BRPRXQLFXI®D OJD)ESHPDQGH HV
GDQV OH UHJLVWUH GHV GHPDQGHV DYHF LQGLFDWLRQ GH OD V>
OfHIIHW DOOpJXp KWWS ZZZ HIVD HXURSD HX IU QGDFODLPV K
OfLQLWLDWHXU GH FHOOH FL MXVTXJDX PRPHQW R+ O7()6$ DGRSW!

$YLV GH O1()6%

/ITDUWLFOH GX UqQJOHPHQW &( QR GpFULW OH SURFHVV:
OD GHPDQGH GID@OPUIRWILRQNE)6$S GRLW pPHWWUH VRQ DYLV GDQ
SURFPGXUH YLVDQW j YPULILHU TXH OD GHPDQGH HVW FRPSOqWH
GRLYHQW rWUH IRXUQLHV SDU OH GHPDQGHXU OY()6$ GLVSRVH D
OfpYDOXDWLRQ
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6L OTDYLV GH Of()6$ HVW IDYRUDEOH j OfDXWRULVDWLRQ GH OfCL

/IH QRP HW OYDGUHVVH GX GHPDQGHXU

/IH SURGXLW TXL IHUD OfREMHW GH OfDOOpJDWLRQ GH VDQWp
/IH OLEHOOp UHFRPPDQGpPp GH OTDOOpPJDWLRQ GH VDQWp \ FRF
VSpFLILTXHV GIXWLOLVDWLRQ

/IH FDV pFKpDQW OHV FRQGLWLRQV GIXWLOLVDWLRQ GH OD
FHWWH XWLOLVDWLRQ HW RX XQH PHQWLRQ RX XQ DYHUWL
DFFRPSDJQHU OYDOOpPJDWLRQ GH VDQWp GDQV OTpWLTXHWDJ}

/H FULWqQUH GYpYDOXDWLRQ GH UpIlpUHQFH SRXU Of()6$ DILQ GF
GH VDQWp HVW OfpWXGH FOLQLTXH VXU XQH SRSXODWLRQ KXPDLC
IDLEOH QRPEUH GYDOOpPJDWLRQV D pWp DXWRULVp j FH MRXU HC
BHXOHPHQW GHV GRVVLHUV RQW pWp YDOLGpV 8Q FHUWDLQ
H[SHUWLVpV SDU O7()6$ RQW IDLW OfREMHW GTXQ UHWUDLW WHP
'DQRQH 1HVWOp 8QLOHYHU« &HSHQGDQW Of()6$ QYD SDV VRXI
SDU OHV H[SHUWV PDLV D SURSRVp DX[ LQGXVWULHOV GH OHV DL
PHWWDQW HQ SODFH GHV DWHOLHUV Rs OD GLVFXVVLRQ FRQFHUQEL

/HV RSLQLRQV GHV H[SHUWV GH Of()6$ VRQW DFFHVVLEOHYV j WR
OT()64KWWS ZZZHIVD HXURSD HX IU QG|DF&HS IF§ GDEIW O DA PR/S L ® WH
071()6$ QD TXTXQH YDOHXU FRQVXOWDWLYH HW OD GpFLVLRQ Il
DFFRUG DYHF OHV UHSUpVHQWDQWY GHV (WDWV PHPEUHV HW VHOI

/I NTDXWRULVDWLRQ FRPPXQDXWDLUH

'DQV OHV PRLVY TXL VXLYHQW OD UpFHSWLRQ GH OTDY&N GH O
GpFLVLRQ VXU OHV OLVWHV GHV DOOpJDWLRQV GH VDQWp DXWEF
OIDXWRULWp GH WRXWHYVY OHV GLVSRVLWLRQV DSSOLFDEOHV Gl
GIDXWUHV IDFWHXUYVY OpJLWLPHV HW SHUWLQHQWY SRXWOD TXH)\
SURMHW GH GpFLVLRQ QTHVW SDV FRQIRUPH j OTDYLV GH Of()6%
/ID &RPPLVVLRQ LQIRUPH VDQV GpODL OH GHPDQGHXU GH OD GpFL)\
HW SXEOLH OHV UHQVHLJQHPHQWY UHODWLIV j OD GpFLVLRQ DX -R

KWWS HF HXURSD HX IRRG ODEHOQUE JOWYWHWU VWIHD® WE DAP®NLPR PHQ
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3UpFLVLRQ LPSRUWDQWH HQ FDV GYRFWURL GYXQH DXWRULVDWLI
GX VHFWHXU DOLPHQWDLUH QfHVW QXOOHPHQW GpJDJp GH VD UH
FRQFHUQH OD GHQUpH DOLPWQWDLUH HQ TXHVWLRQ >

/IHV DOOpJDWLRQV GH VDQWp ILIXUDQW VXU OHV OLVWHV SUpY
XWLOLVpHV FRQIRUPpPHQW DX[ FRQGLWLRQV TXL OHXU VRQW DS:
DOLPHQWDLUH VDXI GDQV OH FDV GH SURWHFWLRQ GHV GRQQpPHV

& /"MDXWRULVDWLRQ LQGLYLGXHOOH

'DQV OH FOGHKXWRIULVDWLRQ LQGLYLGXHOOH OD GHPDQGH SHX\
LQIRUPDWLRQV TXL GHYUDLHQW rWUH FRQVLGpUpHV FRPPH UHO
GHPDQGHXU DFFRPSDJQpH GTXQH MXVWLILFDWLRQ YpULILDEOH
OTDOOpPIJDWLRQ HVW SULVH HQ FRQIRUPLWpPp DYHF OYfDUWLFOH G
HVW DFFRUGpH HOOH D XQH GXUpH GH YDOLGLWpP GH DQV $X G
OHV FRQGLWLRQV GplLQLHV GDQV OH SUpVHQW UqJOHPHQW DOR
PHVXUH DILQ GH PRGLILHU OHV pOpPHQWYV QRQ HVVHQWLHOV GX S
GIDXWRULVHU GH OTYDOOpJDWLRQ@DQV UHVWULFWLRQ GIXWLOLVLEL

$LQVL OHV GRQQpPHVY FRQWHQXHV GDQV OD GHPDQGH GIDXWRUL'
SURILW GfXQ GHPDQGHXU XOWPpPULHXU SHQGDQW XQH SpULRGH
OYDXWRULVDWLRQ VDXI VL OH GHPDQGHXU XOWPpULHXU HVW FRQY
GRQQpPHV SHXYHQW rWUH @WLOLVpHY ORUVTXH >

/H GHPDQGHXU SUpFpGHQW D GpFODUp DX PRPHQW Res LO D
GRQQpPHV VFLHQWLILTXHV HW OHV DXWUHV LQIRUPDWLRQV

H[FOXVLYH

/H GHPDQGHXU SUpPpFpGHQW EpQpILFLDLW DX PRPHQW R+ LO T
H[FOXVLI GH IDLUH UpIpUHQFH j GHV GRQQpPHVY GH SURSULpPWp
/TDOOpPJDWLRQ GH VDQWp QIDXUDLW SDV SX rWUH DXWRULV|
UHOHYDQW GTXQH SURSULpWp H[FOXVLYH SDU OH GHPDQGHXU
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"/H UHJLVWUH

/TDUWLFOH GX UgJOHPHQW &( QR SUpFLVH OH IDLW T»
UHJLVWUH GHV DOOpJDWLRQV QXWULWLRQQHOOHY HW GH VDQW;
UHJLVWUH GHVWLQpP j rWUH PLV j GLVSRVLWLRQ@GX SXEOLF HVW [
/HV DOOpJDWLRQV QXWULWLRQQHOOHV OHXUV FRQGLWLRQV
DGRSWpHV
/JHV DOOpJDWLRQV GH VDQWp DXWRULVpPHV HW OHV FRQGLWL]
GLIIpUHQWHY PRGDOLWpYV
/D OLVWH GHV DOOpJDWLRQV TXL RQW pWW UHMHWpPHY HW OHYV

/IHV DOOpJDWLRQV DXWRULVpHV VXU OD EDVH GH GRQQpHV UH
GHPDQGHXU VRQW LQVFULWHV GDQV XQH DQQH[H GLVWLQFWH
LQIRUPDWLRQV @XLYDQWHV >

/D GDWH j ODTXHOOH OD &RPPLVVLRQ D DXWRULVp OYDOO
GHPDQGHXU LQLWLDO j TXL OfDXWRULVDWLRQ D pWp DFFRUGpPp
/D PHQWLRQ LQGLTXDQW TXH OD &RPPLVVLRQ D DXWRULVp O
GRQQpPHV UHOHYDQW GH OD SURSULpPpWpP H[FOXVLYH GX GHPDQ!
/ID PHQWLRQ GX IDLW TXH OfHPSORL GH OYDOOpJDWLRQ GH
GHPDQGHXU XOWpPULHXU QYREWLHQQH XQH DXWRULVDWLRQ S
DX[ GRQQpHV TXL VRQW OD SURSULpWpP H[FOXVLYH GX GHPDQC

$ FH MRXU OH UHJLVWUH GpWDLOODQW OHV DOOpJDWLRQV YL
GLVSRQLEOH ODLV FRQFHUQDQW OHV DUWLFOHYV HW LO \ D
O71()6$ GHV GpPFLVLRQV HW GHV UqJOHPHQWY SRUWDQW VXU OfDX\
WQWp VRXP@VHV >

([HPSOH GIDOOpPJDWLRQV UHIXVpHYV

ODFWREDFLOOXV SOBWXUXPDPpOLRUH OYDEVRUSWLRQ GH IHI
DOOpJDWLRQV YLVpHVY SDU OfDUWLFOH

©,; IDYRULVH YRWUH UpSRQVH DQWLR[\GDQWH FHWWH VX
OTHIILFDFLWp VFLHQWLILTXHPHQW SURXYpH VWLPXOH OHV
KXPDLQHYVY 2 FRQFHUQH OHVY DOOpJDWLRQV YLVpHV SDU OYDUW
© /H FKRFRODW TXL DLGH jJUDQGLU 2 FRQFHUQH OHV DOOpJD
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© /ID FRQVRPPDWLRQ UpJXOLqUH GH SRUWLRQV SDU MRX
JpQPUDOHPHQW PJ GH SURDQWKRF\DQLGLQHV GH FDQQHEHU
GILQIHFWLRQ XULQDLUH FKH] OHV IHPPHV HQ HPSrFKDQW OfF
GDQV OHV YRLHV XULQDLUHV @ FRQFHUQH OHV DOOpJDWLRQV |

([HPSOH GTDOOpPJDWLRQV DFFHSWpHVY DYHF FRQGLWLRQV HW RX U}

© &RQFHQWUp GH WRPDWH K\GURVROXEOH TXL DLGH j PDLQ\
QRUPDOH FH TXL FRQWULEXH j XQH FLUFXODWLRQ VDQJXLQH}
YLVpHV SDU OYDUWLFOH

© ,0 D pWp GpPRQWUp TXH OHV HVWHUV GH VWDQROV YpJpWE
FKROHVWpPURO VDQJXLQ 8QH FKROHVWPpPUROpPPLH pOHYpH FR
GpYHORSSHPHQW GYXQH PDODGLH FDUGLDTXH @ FRQFHUQH OH
© ,0 D pWp GpPRQWUp TXH OHV FKHZLQJ JXPV pGXOFRUpV DY}
SODTXH GHQWDLUH /D SODTXH GHQWDLUH FRQVWLWXH XQ |
GpYHORSSHPHQW GH OD FDULH FKH] OHV HQIDQWYV @ FRQFHUQ

$SUqV DYRLU GplLQL HW GpOLPLWp OH FKDPS GTDSSOLFDWLRQ
SULQFLSHV HW OHV SURFpGXUHV TXL OHXUV VRQW DSSOLFDEOHYV
UplIOH[LRQ VXU OH FDV SDUWLFXOLHU GHV SODQWHYV
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3bUWLH ,,, /H FDV SDUWLFXOLHU GHVY 30DQWH

INWLOLVDWLRQ GH FRPSOpPHQWY DOLPHQWDLUHV j EDVH GH S
DQDUFKLTXH HQ (XURSH HW PrPH GDQV OH PRQGH HQWLHU HQ UD
OfLGpH SUPFRQOXH TXH VH IDLW OH SXEOLF HW TXL HVW ODUJHPI
HVW IRUFpPHQW. ERHYW RPQRWHU TXH OHV SODQWHV RQW GpYHORS
FRQWUH OHV SEIGDWWXWWU OHXU VXUYLH TXH VRQW OHV VXEVW
DOFDORWGHYV ,0 IDXW pJDOHPHQW VRXOLJQHU TXH FHUWDLQHYV
HVVHQWLHOOHY SRVVGQGHQW j XQH FHUWDLQH FRQFHQWUDWLRQ X
VDQWp KXPDLQH FRPPH SDU H[HPSOH OHV WKX\RQHYV

/I NTDOORQJHPHQW GH OYHVSpUDQFH GH YLH HW OTDXJPHQWDWLRC
HQJHQGUp OH IDLW TXH OfKRPPH pSURXYH OH EHVRLQ GH VH VRLJ
PpFDQLVPHY GHV PDODGLHVY HW GH WURXYHU SDU OXL PrPH OHV PI
GHV WKpUDSLHVY GRQW LO VHUD FRQYDLQFX GH OfHIILFDFLWp $LC
vD VDQWp HQ FKDUJH HW GH VH UHVSRQVDELOLVHU SDU OH FKRL
ELHQ rWUH HW VDQWp

,O HVW j UHPDUTXHU XQH GLIIpUHQFH HVVHQWLHOOH SDU UDSSR!
TXH OHV SODQWHV VRQW GH QDWXUH WUQV FRPSOH[H HW TXH
FDUDFWpULVpH SDU XQH VXEVWDQFH LVROpH PDLV SDU GH QRP
FKDLQHV ELRV\QWKpWLTXHV DFFXPXODQW WRXWH XQH VpULH GH V
HW GLIIpUDQW HQ JpQpUDO SDU TXHOTXHV IRQFWLRQV FKLPLTXHV
PROPFXODLUH FDUDFWpPULVWLTXH GH OTHVSqQFH ERWDQLTXH HQ TX

'"HSXLV GHV PLOOpQDLUHY OfYKRPPH D pWXGLp OTHIIHW GH FHV S
YpULWDEOHYV HVVDLV FOLQLTXHV &HRNVNS@DOLQ W IS IOHW I3HX V pHOl HIFRADL
OHV PDODGLHV GYfHQ H[WUDLUH OHV VXEVWDQFHYVY OHV SOXV DFWL.
IRUPHV TXL VH FRQVHUYHQW SOXV ORQJWHPSVY HW TXL VRQW SOXV
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1RXV DYRQV SX YRLU GDQV OHV FKDSLWUHV SUpPFpGHQWYV TXH OF
XQH SODFH LPSRUWDQWH GH OD QXWULWLRQ FKH] OTKRPPH HW QR
DOLPHQWDLUHV j EDVH GH SODQWHY HQWUHQW GH SOXV HQ SOXV
SURGXLWV GH VDQWp /D SOXSDUW GH FHV SODQWHV IRQW PHQW
YRLUH OH ELHQ rWUH TXfHOOHV SHXYHQW HQJHQGUHU $LQVL DY
GLIIpUHQWY W\SHV GH SODQWHYV FRQFHUQpPV SDU OHV FRPSOpPPHQV

8QH SUHPLqQUH FDWpJRULH GH SODQWHV ODUJHPHQW UpSDC
H[FOXVLYHPHQW QXWULWLRQQHO FRPPH FHOOHV FRQFHUQDQ
POpPpPHQWYV PLQPUDX]

,O\ D pJDOHPHQW OD FDWpJRULH GHV SODQWHYV WUDGLWLRQ
HwW TXL VRQW HQ YHQWH OLEUH FRPPH OD FDPRPLOOH OD
FROQWHVWpH SDU SHUVRQQH FDU OHXUV ELHQIDLWY ELHQ TX
PDLV VXUWRXW SDUFH FHWWH FDWpJRULH GH SODQWHYV QH SU

/JHV SODQWHV XWLOLVpHV GDQV OTLQGXVWULH SKDUPDFHXW
&HOOHV FL RQW pWp HW VRQW HQFRUH j OfRULJLQH GH Pp
SDWKRORJLHVY UHODWLYHPHQW VpYqQUHV /HV PROpPFXOHV SL
DVVXUHQW XQH LPSRUWDQWH DFWLYLWp SKDUPDFRORJLTXH F
GLJLWDOH KpWpURVLGHV FDUGLWRQLTXHV OD SHUYHQEKH!
YLQFULVWLQH DQWLFDQFpPUHXVHV

8QH GHUQLQUH FDWpJRULH H[LVWH FHOOH GHV SODQWHV H[R
GH SODQWHV QfHVW SDV WUDGLWLRQQHOOH HQ (XURSH H!
HXURSPHQQHV HVW HQFRUH SHX FRQQX &HWWH FDWpJRULH H
© IRYR®Q @ 5qJOHPHQW &( UHODWLI DX[ QRXYHDX[ DOL
LQJUPpGLHQWY DOLPHQWDLUHY > @ &H UgJOHPHQW D SRXU

SURFPpGXUH GfpYDOXDWLRQ HW GYDXWRULVDWLRQ GHV SUR
FRQVRPPDWLRQ KXPDLQH pWDLW © UHVWpH QpJOLJHDEOH GD
DYDQW 3DU FRQWUH GqV ORUV TXJLO SHXW rWUH GpPRQ\
D X PDL GDQV XQ GHV (WDWV PHPEUHV OHV SURFp
GIDXWRULVDWLRQ QH VI{DSSOLTXHQW SDV VHORQ OH SULC
OYDOLPHQW RX OfLQJUPGLHQW DOLPHQWDLUH GHYLHQW OLE
(WDWV PHPEUHV
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/IHV SODQWHYVY DSSDUDLVVHQW DLQVL FRPPH XQH FDWpJRULH j !
FRPSOpWRHW@OLPHQWDLUHY &THVW SRXUTXRL HOOHV VRQW UpJLH'
GLUHFWULFHV

© 1IRYHO )RRG @ 5qJOHPHQW &( UHODWLI DX[ QRXYHDX]
LQJUPGLHQWY DOLPHQWDLUHVY MDQYLHU 3DUOHPHQW (XU]
JUDPHZRUN IRU WKH HYDOXDWLRQ RI WKH VDIHW\ WKH HIIHF
IURP SODQWYV IRU WKH KXPDQ GLHW $)66% > @

/JLJQHV GLUHFWULFHV FRQFHUQDQW OD TXDOLWp OD VpFXULV
FRPSOpPHQWY DOLPHQWDLUHV j EDVH GH SOD@@HV MXLQ
+RPHRVWDVLY D PRGHO WR GLVWLQJXLVK EHWZHHQ IRRGYV
PHGLFLQDO SURGXFWYV IpYULHU &RQVHLO GH OT(XURSH >
*XLGDQFH RQ 6DIHW\ DVVHVVHPHQW RI ERWDQLFDOV DQG ER!
WKH XVH DV LQJUHGLHQWYV LQ IRRG VXS$COH®HQWY VHSWHPEL

,O FRQYLHQW GH 6 PuWRHEL MIH [GADHOW HP® X5HUGH LVHAU ® HHV VS\DDAQXANH V
XWLOLVpHV GDQV OHV FRPSOpPHQWYV DOLPHQWDLUHV SXLV GH
XWLOLVDEOHV G D QVHWHGAHDW SSOQWAKMR-LW L q P H pWHKRELSHWR B H W
GIDUUHDPWIHPSORL GH SODQWHV DXWUHV TXH OHFHRKRDWPSLIQ
DOLPHQWDLUHYV

&H SURMHW GIDUUrWp HVW WUQV DWWHQGX SDU OHV SURIHVVL
LO GpWDLOOH TXHOOHV VRQW OHV SODQWHV XWLOLVDEOHV SO;
VRQW DXWRULVpHV HW OHXUV FRQGLWLRQV GIXWLOLVDWLRQV
pJDOHPHQW OD VpFXULWp GX FRQVRPPDWHXU DLQVL VHXOHV Gl
GDQV GHV FRQGLWLRQV GJHPSORL ELHQ SUpPFLVHV SHXYHQW
SUpVHQWHY GDQV FHWWH OLVWH RQW IDLW OJREMHW GIXQH pVYI
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, 4XHO VWDWXW "

IDGLUHFWLYH &( GX 3DUOHPHQW (XURSpPHQ HW GX &RQVHLO
FH TXL FRQFHUQH OHV PpGLFDPHQWVY WUDGLWLRQQHOV j EDVH |
LQVWLWXDQW XQ FRGH FRPPXQDXWDLUH UHODWLI DX[ PpGLFDPHQ
GHPDQGHXU SHXW GpPRQMWYHIUE @MUK PRDISALE VFLHQWLILTXH GpWD]
FRPSRVDQWYV GX GVW G XQ PpGLFDPHQW j EDVH GH SODQWH IRQW
HW SUpVHQWHQW XQH HIILFDFLWp UHFRQQXH DLQVL TX XQ QLYHD
GLUHFWLYH &( FH GHPDQGHXU QH GHYUDLW SDV rWUH WHQ
SUPFOLQLTXHV QL G H@WD2AWVW FH @QRPEHM %[ PpGLFDPHQWY HW SUF
SODQWHY PpGLFLQDOHV QH UHPSOLVVHQW SDV OHV FRQGLWLRQV
SUPFOLQLTXHV HW FOLQLTXHV HW FH PDOJUp OHXU DQFLHQQHWp
G XQ XVDJH PpGLFDO ELHQ pWDEOL DYHF XQH HIILFDFLWp UHFRQQ.
IOVMH SHXYHQW GRQF SDV EpQpILFLHU G XQH DXWRULVDWLRQ GH Pl

&HWWH GLUHFWLYH &( GX PDUV D SRXU REMHFWLI GH
HQ SUpVHUYDQW OD VDQWp SXEOLTXH FRPPH FLWpH GDQV OH SUp
>@ © /HV GLVSDULWpV DFWXHOOHV HQWUH OHV GLVSRVLWLRQV
FRPPHUFH GHV PpGLFDPHQWY WUDGLWLRQQHOV GDQV OD &RPPXQ
HW GHV GLVWRUVLRQV GH FRQFXUUHQFH HQWUH OHV IDEULFDQV
pJDOHPHQW DIIHFWHU OD SURWHFWLRQ GH OD VDQWp SXEOLTXH
JDUDQWLHYV GH TXDOLWp GH VpFXULWp HW G HIILFDFLWp QpFHVVD
GHV FDUDFWpPULVWLTXHV SDUWLFXOLqQUHV GH FHV PpGLFDPHQWYV
FRQYLHQW GH SUpYRLU XQH SURFpPGXUH G HQUHJLVWUHPHQW
PPGLFDPHQWY WUDGLWLRQQHOV 2

&HSHQGDQW PDOJUp OD VLPSOLILFDWLRQ GHV SURFpGXUHV GT
QLYHDX GYH[LJHQFH UHVWH DVVH] pOHYp HW FH HQ IRQFWLRQ GH
FRPPH FLWp GDQV OH S WDNIHDEKKHALVWUHPHQW VLPSOLILp QH GHY
TXH VL OH PpGLFDPHQW j EDVH GH SODQWHV SHXW VH SUpYDOR
VXIILVDPPHQW ORQJXH GDQV OD &RPPXQDXWp 'DQV OHV FDV Re O
SDV VXIILVDPPHQW pWDEOL LO HVW QpFHVVDLUH G pYDOXHU DYHF
GH O XVDJH j O HIWpULHXY GH OD &RPPXQDXWp
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/§)66$36 DYDLW FRPPXQLTXp DXSUgV GHV SURIHVVLRQQHOV GpW
VXU OH PDUFKp GH PpGLFDPHQWY j EDVH GH SODQWHV TXH OD Gl
GIHQUHJLVWUHPHQW RX GJDFWXDOLVDWLRQ GT$00 SRXU OHV PpGl
PWDLW IL[pH DX $D@VYLOGIDSUQqV OD ORL Qf @EX® D YPIDLUW pW p
SUpFLVp TXH OHV PpGLFDPHQWYV j EDVH GH SODQWHY GRQW OD PL\

DYULO HWHQXW SPNYIMLW OJREMHW GIXQH GHPDQGH GTHQUH
GH O $00 DYDQW OH BIYQW. ODLUHGEBYREMHW GT{XQH WHOOH GHPDC
FHWWH GDWH &HFL HQ DSSOLFDWLRQ GHV GLVSRVLWLRQV GX SDL
Qf GX DYUL®@ VXLYDQW OH FDOHQGULHU GpFULW GDQV Of
-RXUQDO RIILFLHO OH DREW (Q FRQVPTXHQFH OHV WLWXOTC
GH SODQWHV TXL DYDLHQW OfLQWHQWLRQ GGHFRPE®HUFDNOL®HU F
HW TXL QYDYDLHQW SDV GpSRVp XQH GHPDQGH GJHQUHJILVWUHPF
PWp LQYLWpV j OH IDLUH $ GpIDXW OD FRPPHUFLDOLVDWLRQ GF
SURIHVVLRQQHOOHY RQW VXEL RX VXELVVHQW GHV VDQFWLRQV
FRQIRUPPpPHQW DX[ GLVSRVLWLRQV GX SDUDJUDSKH ,, GH OJDUWL

DYULO @ >$LQVL OHV GRVVLHUV GHV WLWXODLUHV GH FHV $0¢
GIHQUHJLVWUHPHQW RX GYDFWXDOLVDWLRQ GH OHXU $00 VRQV
07$)66$36

4XTHQ HVW LO GX VWDWXW GHV FRPSOpPHQWY DOLPHQWDLUHV F
SURGXLWY j EDVHV GH SODQWHV HW FRPPHUFLDOLVpPV HQ WDQV
GLUHFWLYH &( GX ®@DHW OD PRPPXQLFDWLRQ GH Of1%$)66%36
GHVY GHPDQGHV GTHQUHJLVWUHPHQW RX GYDFWXDOLVDWLRQ G¥Y¥
HQJHQGUHU XQ REVWDFOH TXDQW DX FKRL[ GH VXEVWDQFHV p)Y
FRPSOpPHQWY DOLPHQWDLUHV HW j OTXWLOLVDWLRQ GHV DOOplJ
SURGXLWYV

,O DSSDUDVW DLQVL LPSRUWDQW GH UDSSHOHMWX TXRDWN UW LF @H

UHODWLI DX[ FRPSOpPHQWY DOLPHQWDLUHV GRQQH FRPPH GplILQ
SODQWHV SRXYDQW rWUH SUpPpVHQWHY GDQV OHV FRPSOpPPHQWYV DC
YpJpWDX[ RX LVROpV j SDUWLU GH FHX[ FL j OJH[FHSWLRQ GHV Q
GHV VXEVWDQFHV j EXW QXWULWLRQQHO RX SK\VLRORJLTXH SRV\
SK\WWLRORJLTXHV |j OTH[FOXVLRQ GHV SODQWHV RX GHV SUpSDL
SURSULpWpV SKDUPDFRORJLTXHV HW GHVWLQpPVY | XQ XVDJH
PPpGLFDPHQW
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'H SDU FHWWH GpILQLWLRQ LO YLHQW j SHQVHU TXTj FRQWUD
FRPSOpPHQWY DOLPHQWDLUHYVY OHV SODQWHYV RX OHV SUpSDUDWL
SKDUPDFRORWLGXIWWLQpPHYV j XQ XVDJH QRQ H[FOXVLYHPHQW WKpUI

$XMRXUGTKXL LO QYH[LVWH SDV GYKDUPRQLVDWLRQ DX QLYHDX
SUpSDUDWLRQV GH SODQWHY GDQV OHV FRPSOpPHQWY DOLPHQWD
GX GpFUHW Qf G X PDUV LO H[LVWH SOXVLHXUV VRXU
SODQWHY HW SUpSDUDWLRQV GH SODQWHY GDQV OHV FRPSOpPPHQ\

6RLW OHV SDUWLHVY GH SODQWHV HW SODQWHY WUDGLWLRQQ
j OfH[FOXVLRQ GH OHXUV SUpSDUDWLRQV QRQ WUDGLWLRQQH
6RLW SDU DXWRULVDWLRQ SDU DUUrWp GHV PLQLVWQqUHYV

OTDJULFXOWXUH HW GH OD VDQWp SULV DSUqV DYLV GH Of1%$J
DOLPHQWY VHORQ OHV SURFpGXUHV SUpYXHV DX[ DUWLFOHV

6RLW SDU OD YRLH GIDXWRULVDWLRQ DGPLQLVWUDWLYH DSL
Qf GX PDUV SHQGDQW XQH SpULRGH PD[LPDOH G
DUUrWp PLQLVWpPULHO SRXU OHV VXEVWDQFHV GpMj DXWRULV

$ GpIDXW GH FHV FDV GH ILJXUH LO HVW SRVVLEOH GYREWHQLU
SUpSDUDWLRQV j EDVH GH SODQWHYV XWLOLVpHY GDQV OHV FRPSO
GpFULWH GDQV OTDUWLFOH > @X GQMUHM KDV OH GHPDQGHXU IDL\
SDU OfLQWHUPpGLDLUH GT1XQ GRVVLHU WUDQVPLV j OD '*&&5) TXL
SDUYHQLU SRXU DQD@WHOHCIS$ pPHWWUD XQ DYLV PRLYVY DSUqV D
OD '*&&5) QRWLILHUD DX GHPDQGHXU OYDYLV GH OYDJHQFH DLQV
OfHPSORL RX QRQ GH OD VXEVWDQFH /D GpFLVLRQ PRWLYpH GX P/|

,O DSSDUDLW WUQV GLIILFLOH YRLU LPSRVVLEOH SRXU O7$16(6
SURGXLWYV ILQLV j SDUWLU GJXQH OLVWH GH SODQWHV $LQVL LO
OHV SURGXLWV ILQLV LQWpJUDQW GHV SODQWHV $ FH MRXU LO
DXWRULVpHY GDQV OHV FRPSOpPHQWY DOLPHQWDLUHY PDLV XQ S
HW VHUD WUDLWpP XOWpPULHXUHPHQW GDQV FHW RXYUDJH
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JTDUWLFORRGLILp SDU OJRUGRQQDQFH Qf GX DYULO

DYULO @ SpWDLOOH OHV VXEVWDQFHV IDLVDQW OJREMHW GX P|
GLW GD®OSDWWIUDSKH TXH VDXl GpURJDWLRQV SUpPYXHV j FHW DUW
SODQWHY PpGLFLQDOHV LQV PRWIRQNV U p/Di |$KDHMW DHRSKHD UP D F L

+LVWRULTXHPHQW OH GpFUHW Qf G X MXLQ UHODWLI
PpGLFLQDOHYVY LQVFULWHYV j OD 3KDUPDFRSpH HVW OH SUHPLHU W
SODQWHYVY PpGLFLQDOHYVY HQ YHQWH OLEUH FYHVW j GLUH KRUV G
rWUH YHQGXHV DX SXEOLF KRUV GX @LWRHWWHSKQDVUWBFBRWYWOHXG !
SRXYDQW r'WUH XWLOLVpHV VDQV GDQJHU VRXV UpVHUYH GfrWUL
PpODQJpHVY HQWUH HOOHV RX j GIDXWUHV HVSqgFHYV

/IH 'pFUHW QR G X DREW UHODWLI j OD YHQWH DX SXE
LQVFULWHY j OD 3KDUPDFRSpH HW PRGLILDQW OYDUWLFOH '
OD YHQWH DX SXEOLF KRUV PRQRSROH SKDUPDFHXWLTXH GH E

GDQV OYDUWLFOH GX SUpVHQW GpFUHW [/ DUWLFOH ' G
UHPSODFp SDU OHV GLVSR®LWLRQV VXLYDQWHYV >
© $UwW S /HV SODQWHYV RX SDUWLHVY GH SODQWHYV PpGLFLC

TXL ILIXUHQW GDQV OD OLVWH VXLYDQWH SHXYHQW VRXV OD IRU
GHVY SHUVRQQHYV DXWUHV PXH OHV SKDUPDFLHQV

$LQVL OD OLVWH QYfHVW SOXV OLPLWpH j OD YHQWH GH SODQWH
SUpSDUDWLRQ VRXV OHVTXHOOHV FHV SODQWHYVY SHXYHQW rWUH Y|

/HV SODQWHV TXL VRQW OLEpUpHV DLQVL SHXYHQW GRQF rWUH F
FRPSRVLWLRQ GHV FRPSOpPHQWY DOLPHQWDLUHV &H TXL IDLW Up
SODQWHV TXL VRQW WUDGLWLRQQHOOHPHQW FRQVLGpUpHV FRP
DOLPHQWDLUHV VRQW pJDOHPHQW TXDOLILpY HQ IRQFWLRQ GH OH
VHXOV OHV DXWUHV LQJUPpGLHQWYV GRQW OJXWLOLVDWLRQ HQ T
UFRQQXH FRPPH WHOOH RX DXWRULVpH SHXYHQW rWUH XWLOLVp\
DOLPHQWDLUHYV

,O HVW j QRWHU TXH OD GpILQLWLRQ GHV SODQWHV PpGLFLQDO
SUpPFLVH TXH OHV SODQWHV PpGLFLQDOHV VRQW GHV GURJXHV Y
PPGLFDPHQWHXVHY 2U FHV SODQWHV SHXYHQW pJDOHPHQW I
FRQGLPHQWDLUHV RX K\JLpQLTXHV &H TXL SHXW OHV LQFOXUH

XWLOLVDEOHY GDQV OHVY FRPSOpPHQWY DOLPHQWDLUHYV
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$LQVL QRXV SRXYRQV GLUH TXTXQH SODQWH RX SU@ESDUDWLEF
S3KDUPDFRSpH HVW GRQF VXVFHSWLEOH GfHQWUHU GDQV OD FRF
GIXQ FRPSOpPHQW DOLPHQWDLUH GqV ORUV TXH VRQ XVDJH QTHV

1RXV SRXYRQV j FH VWDGH GLUH TXYLO H[LVWH GHX[ FDWpJRUL
FRPSOpPHQWY DOLPHQWDLUHYV

/JHV SODQWHY OLEpUpHV FJHVW j GLUH HQ YHQWH OLEUH FRF
DREW UHODWLI j OD YHQWH DX SXEOLF GHV SODQWFH
3KDUPDFRSpH HW PRGLILDQW O DUWLFOH GX FRGH G
FRQVROLGpH DX DREW &RPPH QRXV OJDYLRQV YX SUpF
VRUWLH GH SODQWHY GX PRQRSROH SKDUPDFHXWLTXH
PRQRSROH SKDUPDFHXWLTXH GH SODQWHV LQVFULWHV | OLC
FLWpH GDQV OYDUWLFOH @GX SUPVHQW GpFUHW >
© /HV SODQWHV RX SDUWLHV GH SODQWHV PpGLFLQDOHV LQV
GDQV OD OLVWH VXLYDQWH SHXYHQW VRXV OD IRUPH TXH OL
SHUVRQQHV DXWUHV TXM OHV SKDUPDFLHQV
/JHV SODQWHYV QRQ OLEpUpHV PDLV GRQW OfXVDJH QJHVW SD
SODQWHY WUDGLWLRQQHOOHPHQW FRQVLGpUpHV FRPPH DOLP

/TLQVFULSWLRQ j OD 3KDUPDFRSpH QH FRQIgQUH SDV j HOOH VHXO
PrPH VL HOOH GHPHXUH XQ pOpPHQW j SUHQGUH HQ FRPSWH SRXU
VHUD TXDOLILpH GH PpGLFDPHQW VL HOOH UpXQLW FXPXODWLYHPF

(WUH LQVFULWH j OD 3KDUPDFRSpH FRPPH GpFULW GDQV Of

&( GX 3DUOHPHQW @XWRISPHRPLWpPp GHV PpGLEDPHQWYV |
SODQWHY pWDEOLW OHV PRQRJUDSKLHV FRPPXQDXWDLUHYV
PpPGLFDPHQWY j EDVH GH SODQWHV HQ YXH GH O DSSOLFDWL
SRLQW D LL DLQVL TXH SRXU OHV PpGLFDPHQWY WUDGLWLR(
(WUH GHVWLQpPH j XQ XVDJH H[FOXVLYHPHQW PpGLFDO (Q HIIl
OD 3KDUPDFRSpH HW DYRLU pJDOHPHQW GHV XVDJHV DOLF
K\KLPpQLTXHV
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$ SDUWLU GH FHV pOpPHQWY QRXV SRXYRQV UHYHQLU VXU XQ

(VSDJQH 'DQV OYDIIDLUH GpSRVpH DXSUQqV GH OD &RXU GH -XVWLF
ORUV GH OfDUUrWp GX PDUV &RPPLVEIODQ &RPPLYN L R

(XURSpHQQH VXU OD EDVH GH SODLQWHV GpSRVpHV DXSUQV C
UHSURFKDLW j O (VSDJQH G DYRLU UHWLUp ¥ H®DWH KpX Bl SID.DQYR
PPGLFDPHQWY DX VHXO PRWLI THKMP@EWVGSHVRSXDWWHVR PWGLFLQ
© OLEpUpHV @ DORUV PrPH TXH FHV SURGXLWY pWDLHQW OpJDOHP!
PHPEUH HQ WDQW TXH FRPSOpPHQW DOLPHQWDLUH

ID FRXU D VRXOLJQp TXH OHV SODQWHV PpGLFLQDOHV VRQW G|
PrPH GH OHXUV SURSULpWpV HW GH OHXUV HIIHWV SK\VWLRORJLT
LQJUpGLHQWY GDQV GHV PpGLFDPHQWY RX GDQV GIDXWUHV W
FRPSOpPHQWY DOLPHQWDLUHV 'gV ORUV OH VHXO IDLW TXTXQH R
GDQV OD FRPSRVLWLRQ GfXQ SURGXLW QH VXIILW SDV SRXU FRQF
GH FRUULJHU RX GH PRGLILHU GHV IRQFWLRQV SK\WLRORJLT
SKDUPDFRORJLTXH LPPXQRORJLTXH RX PpWDEROLTXH

/ID SUDWLTXH HVSDJQROH WDQW TX{HOOH VIDSSOLTXH GH IDoRC
FODVVHU GHV SURGXLWY HQ WDQW TXH PpGLFDPHQWY DORUV TXTL
XQH DFWLRQ SKDUPDFRORJLTXH

/D &RXU GH -XVWLFH GHV &RPPXQDXWpV (XURSPHQQHV D UHOHY
HQWUDYH DX[ pFKDQJHV LQWUDFRPPXQDXWDLUHYV VDQV TXH FHO|
VDQWp GHV SHUVRQQHV 3RXU OD FRXU OH IDLW TXH OD SODQW
SURGXLW HVW IDEULTXp QfHVW SDV © OLEpU®RGQQ@H VS M B PH@WS DIVT
OHV SOXV UpFHQWHY GH SUHQGUH HQ FRPSWH OH ULVTXH UpHO
SURGXLW

$LQVL QRXV SRXYRQV FRQFOXUH TXH OD FDWpJRULH GHV SODQW
SHXW rWUH FRPPHUFLDOLVpH HQ GHKRUV GHV SKDUPDFLHV FRPPF
OHV SODQWHY QRQ OLEpUpHVY QRQ HQ YHQWH OLEUH F HVW j GLU
GRLYHQW rWUH FRPPHUFLDOLVpHYV GDQV OHV RIILFLQHV &HSHQGEL
OD FDWpJRULH GHV FRPSOpPHQWY DOLPHQWDLUHV TXL VRQW S
GHKRUV GHV RIILFLQHV HW TXL SRXU FHUWDLQV FRQWLHQQHQW Gt
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$SUqV DYRLU pWXGLp OD TXHVWLRQ GX VWDWXW GX FDV SDUWLF
UHJDUGHU OHV DOOpPJDWLRQV TXL OHXUV VRQW DSSOLFDEOHYV

,, 4XHOOHY DOOpPpJDWLRQV "

,O HVW LPSRUWDQW GfpWXGLHU OHV DOOpJDWLRQV TXL VRQW

DOLPHQWDLUHYV j EDVH GH SODQWHV $LQVL FHWWH FDWpJRULH G

WRXV OHV W\SHV GYDOOpPJDWLRQV UpJLHV VHORQ OHXU QDWXUH
> @

7RXW GIDERUG OHV DOOpPJDWLRQV QXWULWLRQQHOOHV TXL
ULFKH HQ« VRXUFH GH« $LQVL HOOHV QH VRQW DXWRULVy
GDQV OTDQQH[H GX UqJOHPHQW &( 1f HW FRQIRUPHYV
OH UgJOHPHQW

(QVXLWH H[LVWHQW OHV DOOpJDWLRQV GH VDQWp UpJLHV SDL
QXWULWLRQQHOOHYV EpQpILTXHV SDUWLFXOLqQUHV (OOHV FRQ]
OD UpGXFWLRQ GX ULVTXH GH PDODGQE DQW p X @GIDHOLRSBS\H P&
GHV DOOpJDWLRQV GH VDQWp JpQpULTXHV RX IRQFWLRQQHOC
DOOpJDWLRQV GH VDQWp TXL FRQWLHQQHQW GH QRXYHOOH
GRQQpHV GH SURWHFWLRQ GX SURSULpWDLUH H[FOXVLYHV

(W SRXU ILQLU H[LVWHQW O HMHDSORIDWAIRY W GH MWD QWY G ¢
F HVW j GLUH TXL IRQW UpIpUHQFH | OD UpGXFWLRQ GYXC
GpYHORSSHPHQW GH OD VDQWp HW j OD VDQWp LQIDQWLOH

[M(XURSHDQ )RRG 6DIHW\ $XWKRULW\ HITHFWXH GHX[{WH OXDWL
GRVVLHU GH GHPOMQRSHLYVDWLRQ GIXWLOLVDWLRQ GIXQH DOOpJDWL

/[TXQH HVW IRQGpH VXU OD FDUDFWpULVDWLRQ GH OD PDWLqU
GX SURGXLW ILQL TXL GRLYHQW r'WUH SUpFLVpV VDQV DPELJ-L
/I MDXWUH HVW IRQGpH VXU GHV SUHXYHV FOLQLTXHV PHWWDAQ
VXMHW VDLQ

/IHV DOOpJDWLRQV GH vDQWp GH OYDUWLFOH SHXYHQW rWUH
GIDXWRULVDWLRQ VL HOOHV ILIJXUHQW GDQV @D OLVWH YLVpH DX
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(OOHV VRQW LQVFULWHY VXU OD OLVWH

(OOHV IRQW OTYREMHW GY{XQH GHPDQGH GIDXWRULVDWLRQ V
DGPLVHV DUWLFOH VHORQ OD SURFpGXUH GH OTDUWLFOH
(OOHV IRQW OYREMHW GYXQH GHPDQGH GYDXWRULVDWLRQ V
FRPSRUWDQW XQH GHPDQGH GH SURWHFWLRQ GHV GRQQpPHYV
OfDUWLFOH

$V@ OHV DOOpPJDWLRQV D\DEHNTU)HEXCKY DRQW SRVUM IOTREMHW G
SDU OD FRPPLVVLRQ (OOHV VHURQW DORUV UHJURXSpHV GDQV XQ
FH UHJLVWUH QJfHVW WRXMRXUV SDV GLVSRQLEOH HW VHUD SXEOL

(Q FH TXL FRQFHUQH OH FDV GHV SODQWHV LO HVW TXDVLPHQ
VFLHQWLILTXHV SHUWLQHQWHY j PRLQV GH SURFpGHU j GHV HVVD
LPSRUWDQW GH VXMHWYV SRXU SRXYRLU rWUH ILQDQFLqQUHPHQW U
GHUPOOpPJDWLRQV GH VDQWp SRWHQWLHOOHPHQW LQVFULSWLEOH

GpWDLOOp FL DSUQV GRLW rWUH @pYDOXpH SRXU OHV SODC

t 'HV GHPDQGHV R* GHV pFODLUFLVVHPHQWY VXU OD SRUWQpH
UHODWLYHV j OD UpGXFWLRQ GHV ULVTXHV RX VH UplpUDQW DX G
GHVY DOOpJDWLRQV PpGLFLQDOHYV

t 'HV DOOpJDWLRQV UHODWLYHV j OD VXUYHQXH GIXQ ELHQ rw
VDQWp Q HVW SDV FODLUH © OD VXSSOpPHQWDWLRQ HQ FRPSRYV
YLHLOOLVVDQW?

1 'HV UHYHQGLFDWLRQV TXL VRQW WURS YDJXHV UHYHQGLFD
PHVXUDEOH FRPSRVp ;: HW pQHUJLH HW GH YUWDFRPBRV B U RS/RW L
QpFHVVDLUH SRXU PDLQWHQLU OD YLWDOLWpP JpQpUDOH HW O pQF

1 /JHV DOLPHQWV TXL QH VRQW SDV FDUDFWpULVpV RX GRQW O
VXIILVDPPHQW SUpFLVpHV

t 8QH FRPELQDLVRQ GH FRQVWLWXDQWYV TXL QH VRQW SDV VXI
1 'HV DOOpJDWLRQV GDQV G DXWUHV ODQJXHV TXH O DQJODLYV

$LQVL OH SUREOgPH GH OfpWXGH FOLQLTXH YLV j YLV GHV FRPS:
D pWp VRXOLJQp GDQV OH SDUDJUDSKH '"HV GLIILFXOWpV LQVX!
4XHOOH SODFH SRXU OHV FRPSOpPHQWY DOLPHQWDLUHV | EDVF
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OfDFDGpPLH QDWLRQDOH GH PpGHFLQH HW GH SKDUPDFLH VXU O
DX[ DOOpJDWLRQV GH VDQWp HW DX[ ®RPSOpPHQWY DOLPHQWDLUH

,O D pWp UDSSRUWp TXH

© (Q HIITHW DYHF XQ SHX GH ERQ VHQV OJRQ SHXW DGPHWWUH \
SUHXYH SUpPFLVH GYXQH HIILFDFLWp FOLQLTXH FKH] XQ KRPPH VD
SDVVH SDU XQ FKRL[ GH SDUDPgQWUHV QRQ pYLGHQWY j pWDEOLUc«
PHVXUH Re OfKRPPH VDLQ SRVVQGH SDU GpILQLWLRQ GHV SDUDP
FRPPHQW PHWWUH HQ pYLGHQFH XQH DPpOLRUDWLRQ SK\VLRORJLT
3DU DLOOHXUV DSSRUWHU OD SUHXYH GIXQH UpGXFWLRQ GX ULV
DOLPHQWDLUH HW GTXQ UppTXLOLEUDJH GHV SURFHVVXV PpWDER!
8QH WHOOH DSSURFKH PRQWUH SDU FRQVPTXHQW OJLQFRKpUHQ
GIDXWDQW TXH OfRQ QH GHPDQGH DXFXQH MXVWLILFDWLRQ FOL
SODQWHV TXL VIDGUHVVH j XQH SDWKRORJLH HW TXH OfJRQ LPSRV
SRXU FHV PrPHV FRPSOpPHQWY TXL VRQW GHVWLQpPV j © FRQVROLC

/JHV DFDGpPLHV GH PpGHFLQH HW GH SKDUPDFLH RQWHMFLY TXHO"
GHVVRXV HW TXL RQW SRXU REMHFWLI GH UpYLVHU OHV GLUHFW!|
GpFUHW Qf GX PDUV > @

(DHV FRQVLGQUHQW TXH OD GpQRPLQDWLHRQ CL 6 RB DG WPHQ B/R
OHV SODQWHV GDQV VD WUDGXFWLRQ IUDQoDLVH HQ HIIHW
© QXWULWLRQQHOV @ GHVWLQpPV j FRPSOpWHU XQH DOLPHQWD
DOLPHQWDLUHV 2 XWLOLVpV GDQV FHUWDLQHV FRQGLWLRQV E
TXL UHMRLQW OfLQWLWXOp LQWHUWQDWLRQDO GH © GLHWDU\ \

(WHVY HVWLPHQW pJDOHPHQW TXH OHV FRPSOpPHQWY DOLPHQ
XQH SODFH j SDUW HW QpFHVVLWHQW XQ VWDWXW SDUWLFXO|

DXFXQ FRQVHQVXV DX QLYHDX HXURSpPHQ

(OBHVRXKDLWHQW OD SXEOLFDWLRQ GJ{XQH OLVWH GH SODQ)\
GIHPSORL &HWWH UHPDUTXH VHUD GpYHORSSpH XOWpULHXUF
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/IHV DFDGpPLHV GH PpGHFLQH HW GH SKDUPDFLH RQWHYWPLYV G{DX
GHVVRXV HW TXL RQW SRXU REMHFWLI GH UpYLVHU OH UqJOHPHI
(XURSPHQ HW GX &RQVHLO GX GpFHPEUH FRQFHUQDQW OHV
VDQWp SRUWDQW VXU OHV G@HQUpPHY DOLPHQWDLUHV >

(OOHV UHJUHWWHQW GDQV XQ VRXFL GIpTXLWp HW GH WUDQV
FULWqUHV GH UHFXO GYXWLOLVDWLRQ HW GI1XVDJH WUDGLWLI
SRXU OHV FRPSOpPHQWY DOLPHQWDLUHYVY j EDVH GH SODQWH
SRXU OffpYDOXDWLRQ GH OfLQWpUrw HW OD PLVH VXU OH PD
GHVY SODQWHY DQDORJXHYV

(WHV SU{QHQW pJDOHPHQW XQH UpYLVLRQ GX UQJOHPHQW I
GplLQLU OHV FRQGLWLRQV GDQV OHVTXHOOHV OHV VXSSOpPF
SRXUUDLHQW UHOHYHU GYDOOpPJDWLRQV QXWULWLRQQHOOHYV
$SUqV DYRLU pWXGLp OHV DOOpJDWLRQV DSSOLFDEOHV DX[ SOD
DOLPHQWDLUHV QRXV QRXV SURSRVRREIWHWIDQODOUVYWP HRBOG®MWAND LjC
SODQWHYV DXWUHV TXH OHV FKDPSLJQRQV GDQV OHV FRPSOpPHQW'

vy (WXGHV GX SURMHW GTDUUrWp UHODWLI j OfHPSC
FKDPSLIQRQV GDQV OHV FRPSOpPHQWY DOLPHQWDL!

/H SURMHW GYDUUrWp UHODWLI j OfHPSORL GH SODQWHV D>
FRPSOpPHQWYV DO L@HQYW MUKV DIWWHQGX SDU OHV SURIHVVLRQ
DOLPHQWDLUHYV DLQVL TXH SDU OHV DFDGpPLHV GH PpGHFLQH H
TXHOOHV VRQW OHV SODQWHV XWLOLVDEOHV SOXV SUpFLVpF
DXWRULVpHY HW OHXUV FRQGLWLRQV GIXWLOLVDWLRQ $LQV]
SURFHVVXV GIDXWRULVDWLRQ GHV SODQWHYV RX GHV SUpSDUDW
HW GX GpFUHW Qf GX PDUV > @ &HW DUUrWp HQ ¢
OH EXW GH JDUDQWLU pJDOHPHQW OD VpFXULWHPVGHVFBRVRPPADW
GH SODQWHVY ELHQ GpILQLHVY HW GDQV GHV FRQGLWLRQV GYHPS
,O FRQYLHQW GH UHPDUTXHU TXH WRXWHV OHV SODQWHV RX SI
OLVWH RQW IDLW OYREMHW GTXQH pYDOXDWLRQ SDU OHV DXWHI
'*&&5) HW OH 6\QGLFDW GH OD 'LpWpWLTXH HW GHV &RPSOpP
SURIHVVLRIQBRIMDSOpPHQWY DOLPHQWDLUHV TXL RQW SUpVHQWp
DLQ GH OYDPpOLRUHU

67



$LQVL QRXV DOORQV GDQV FHWWH SDUWLH FRPPHQWHU OHV L
OH JURXSH GH WUDYDLO FRPSRVp GX 6'&% HW GILQGXVWULHOV
YLV GH FH SURMHW

'‘DQV XQ SUHPLHU WHPSV QRXV DOORQV pWXGLHU OHV UH
JURXSH GH WUDYDLO VXU WRXW OH SURMHW GYDUUrWp TXL FRPSUI

'H IDORQ JpQpUDOH LO IDXW UHPDUTXHU
4XJLO HVW GHPDQGpP XQ QLYHDX GYH[LJHQFH WUQV pOHYp G
GY$00 PDLV SRXU OHTXHO LO PDQTXH GHV UplpUHQWLHOV
4XH GYDXWUH SDUW OYDQQH[H , OLVWDQW OHV SODQWHV HW
OHV SDUWLHV GH SODQWHV TXL VRQW DXWR WQLH pHpWRHKW SBXU
WRXV OHV SUREOQPHVY UHQFRQWUpPV SDU OHV SURIHVVLRQQHC
HIITHW LO QY\ D DXFXQH LQGLFDWLRQ VXU OHV FRQFHQWUDW
SKDUPDFRORJLTXHV $LQVL OH JURXSH GH UpXQLRQ D IDLW
PWDLW DSSRUWpPH DILQ GfpYLWHU GH FRQVLGpUHU VRQ SURG
IRQFWLRQ

/HV SULQFLSDOHV GLIILFXOWpPV UpVLGHQW GDQV OfDUWLFOH G
DXWUHV TXH OHV FKDPSLJQRQV GDQV OH® FRPSOpPPHQWY DOLPHQYV
© /D FRPSRVLWLRQ FKLPLTXH GHV SUpSDUDWLRQV GH SODQWHYV
FRPSOpPHQWY DOLPHQWDLUHV HVW VXIILVDPPHQW GRFXPHQWpH
FRQFHQWUDWLRQ GHV PDUTXHXUV SHUWLQHQWY SRXU OfLGHQV
FRQVWLWXDQWY SUpVHQWDQW XQ ULVTXH WR[LFRORJLTXH RX
SKDUPDFRGRJLTXH
$LQVL OD QRWLRQ GH © VXVFHSWLEOHV GIHPHIRWH XQ HU DH® L
SUREOQPH HW VHPEOH LPSRVHU SOXV GH FRQWU{OHV TXH SRXU X
PRW VXVFHSWLEOH HVW WUQV ODUJH HW VLJQLILH TXYHQ FDV GH
LO IDXGUD IDLUH OH GRVDJH GH OD PROpPFXOH 3RXU OH FDV GH
FRPPH SRXU XQ PpGLFDPHQW OD FDIpLQH PDLV pJDOHIREQRW OHV
WKpDQLQH DQWL VWUHVYV

/ID GHUQLqQUH SKUDVH GH OYDUWLFOH HVW FRQVLGpUpH SDU
VXIILVDQWH HQ FH TXL FRQFHUQH OYDFWLYLWp SKDUPDFRORJLTXH
GHYDQW VHV UHVS®&QVDELOLWpPV >
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© /TXWLOLVDWLRQ GH SUpSDUDWLRQV LVVXHV GHV SDUWLHV GH
GDQV OD IDEULFDWLRQ GYXQ FRPSOpPHQW DOLPHQWDLUH QH FRQ
GpILQLWLRQ GX PpGLFDPHQW QRWDPPHQW HQ H[HUODQW XQH DF!
GH OD SRUWLRQ MRXUQDOLgqUH GH SURBXLW UHFRPPDQGpPH SDU Ot

'DQV OH FDV GH OYfDQQH[H ,, GX SUpVHQW SURMHW GYDUUrWp OI
© ODWLqUH SUHPLqQUH YpJpWDOH XWLOLVpH SRXU OD@DEULFDWLR
'‘'H SDU FHWWH SKUDVH OHV LQGXVWULHOV GHV FRPSOpPHQWYV DC
OHV SODQWHV GRLYHQW rWUH FRQIRUPHYV j OD 3KDUPDFRSpH HC
PpOLVVH OH WUDFHXU XWLOLVp j OD 3KDUPDFRSpH (XURSpHQQH
URPDULQLTXH 2U GDQV OH SURMHW GYfDUUrWp OHV WUDFHXL
PpPWK\OHXJpQRO &HOD VLIJQLILHUDLW LO TXH OHV LQGXVWULHOV
GH PpOLVVH GRLYHQW LPSpUDWLYHPHQW WUDFHU OfYDFLGH URVF
PpPWK\OHXIpQR®H FDOVYREEGHIDWLRQ GfrWUH FRQIRUPH j OD SKDU
WUDYDLO VfHVW GKHPBQEEFSHWAWOQRQVSBDY OD '*&&5) XQH IRLV TXH (
GHYHQX RNILELHWVOD MW QpFHVVDLUH GIDQWLFLSHU HW GH UHIDLUH C

/D OLVWH GHV SODQWHV pQXPpUpHV GDQV OfDQQH[H , QTHVW SiI
TXH DILQ GJREWHQLU XQH DXWRULVDWLRQ VXU OHV SODQWHV C
OYDUWLFOH GX GpFUHW Qf GX PDUV > @ /H JURXSH
SRVp OD TXHVWLRQ VXLYDQWH HQ FDV GIDXWRULVDWLRQ GH Of
SURFPGXUH GH OYDUWLFOH OH SU® VAHRPAS CBiMRM HED K5 TTOXUNUW W pL @'}
VIHVW SRVpH TXDQW j OD QRQ H[KDXVWLYLWp GH @ B @YMWDH HUHY
GH QH SDV UHVWUHLQGUH OJXWLOLVDWLRQ GHV SODQWHV DX[ SDI
GH SODQWHY OLVWpHV VRLHQW SUpVHQWpPHV FRPPH GHV H[HPSOH\

/H JURXSH GH WUDYDLO DYDLW H[LJp TXTXQ FHWHWDBDQWRHAEUH
SUpVHQW SURMHW GIDUUrWp $LQVL GD@ OH SDUDJUDSKH GH Of
© /H SUpVHQW DUUrWp VIDSSOLTXH DX[ SODQWHVY HW SUpSDUDWI
QXWULWLRQQHOOHVY RX SK\VLRORJLTXHV &DQV OHV FRPSOpPHQWYV
2U LO HVW j QRWHU TXH OHV WHUPHV © SODQWHV HW SUpSDUDW
DOLPHQWDLUHY @ VRQW GHV WHUPHV TXL UHJURXSHQW GH ODUJ
OfDUWLFOH , HVW EHDXFRXS SOXV SUpFLV TXDQG DX[ FDWpJRU
DOLPHQWDLUHYV FRQFHUQpPHYV
© /H SUpVHQW DUUrWp pWDEOLW OHV UgqJOHV DSSOLFDEOHV DX[ S

OHV SUpSDUDWLRQV SHXYHQW rWUH HPSOR\pHV j GHV ILQV QXWL
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FRPSOpPHQWY DOLPHQWDLUHV FRQIRUPpPHQW DX SDUDJUDSKH
VXVYLVp

'"fDXWUHV DUWLFOHV FRPPH OHV DUWLFOHYV HW SUPFLVHQ
LVVXHV GHV SDUWLHV GH SODQWHV ILIXUDQW VXU OD OLVWH Gl
VIDSSOLTXHQW j WRXWHYV OHV SODQWHYVY HQWUDQW GDQV OD FRPS
WRXW FRPSOpPHQW DOLPHQWDLUH FRQWHQDQW GHV SODQWHYV

$LQVL GDQV OTDUWLFOKH LO FHYMNWQ WHW HW GWPBRUDWLRQV GH &
GHV ILQV QXWULWLRQQHOOHYVY RX SK\VLRORJLTXHWGDQV OHV FRPS

'‘DQV OYDUWLFOH GX SUpVHQW SURMHW GfDUUrWp LO HVW IDLW
OH PDUFKp XQH SUpSDUDWLRQ GH SODQWH RX XQ FRPSOpPHQW D!
GH SODQWH VL OHXU XWLOLVDWLRQ QfHV® SDV FRQIRUPH DX SUp\

/YDUWLFOH IDLW PHQWLRQ GX SUpVHQW SURMHW GYIDUUrWp HW
OHV pWDSHV GH OD SURGXFWLRQ GH OD WUDQVIRUPDWLRQ HW G
VRXV OHXU UHVSRQVDELOLWpP VRLHQW FRQIRUPHV DX[ H[LJHQFH
DUUrWp@ >

'DQV OTDUWLFOH LO HVW GLW © 7TRXWH SODQWH HQWUDAQ!'
DOLPHQWDLUH IDLW OYREMHW GTXQH LGHQWLILFDWLRQ ERWDQLT
> @

/YDUWLFOH IDLW UpIpUHQFH j OD FDUDFWpULVDWLRQ GHV SOD
VHUYDQW | OJpODERUDWLRQ GYXQH SUpSDUDWLRQ GH SODQWH IL
DYHF OHV VWDQGDUGY GH UplpUHQFH FRPPH OHV SKDUP®FRSpPHV Q

/I YDUWLFOH IDLW UplpUHQFH DX UHFXO GHV WUDGLWLRQV ©
VHORQ GHV PpWKRGHYV IDEULFDWLRQ QH EpQpILFLDQW SV GI1XQ U

/TDUWLFOH IDLW PHQWLRQ GH OD UpJOHPHQWDWLRQ VXU OHYV
HPSOR\pHV GDQV OD IDEULFDWLRQ GfXQ FRPSOpPHQW DOLPHQW
OfDUUrWp GX RFWREUH VXVYLVp QRWDPPHQW HQ FH TXT

VROYDQWV 2 >
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/TDUWLFOH IDLW PHQWLRQ GH OD FDUDFWpULVDWLRQ GHV SOD
GHV SODQWHYV

©7RXWH SUpSDUDWLRQ GH SODQWH HQWUDQW GDQV OD FRPSRVI
OYREMHW GYXQH FDUDFWpULVDWLRQ HQ DFFRUG DYHF OHV VYV
SKDUPDFRSpHV« /D FRPSRVLWLRQ FKLPLTXH GHV SUpSDUDWLRQV
IDEULFDWLRQ GHV FRPSOpPHQWYVY DOLPHQWDLUHV HVW VXIILVDPF
FRQQDVWUH OD FRQFHQWUDWLRQ GHV PDUTXHXUV SHUWLQHQWYV ¢
GHV FRQVWLWXDQWYV SUpPpVHQWDQW XQ ULVTXH WR[LFRORJLTXH

SKDUPDFRORJ@TXH 2 >

/[ YDUWLFOH PHQWLRQQH TXH SDUDOOQOHPHQW DX IDLW G¢YrV
QpFHVVDLUH TXH OfXVDJH VRLW V€U © /[HV SUpSDUDWLRQV LVV>
OfDQQH[H , QH SHXYHQW rWUH HPSOR\pHV VHXOHV RX HQ PpOD
IDEULFDWLRQ GH FRPSOpPHQWY DOLPHQWDLUHV V€UV QRQ
FRQVRPPDWHXUYV FRPPH FHOD HVW pWDEOL SDU GHV GRQQp!
DFFHSWpHWY 2 >

/I YDUWLFOH GpFULW OH IDLW TXH OHV SURIHVVLRQQHOV GHV F
HQ SODFH HQ UHODWLRQ DYHF OHV DXWRULWpPV GH WXV
FRPPHUFLDOLVDWLRQ © /HV UHVSRQVDEOHV GH OD PLVH VXU OH
FRQWHQDQW GHV SUpSDUDWLRQV GH SODQWHVY PHWWHQW HQ S
FRPPHUFLDOLVDWLRQ GH OHXUV SURGXLWY HW SUpVHQWHQW OH X!
j OTDUWLFOH / GX &RGH GH OD FRQVRPFDIWLA@RQ j OD GHPDQGHEH

/TDUWLFOH GLVWLQJXH OH FRPSOpPHQW DOLPHQWDLUH GX Pp
© /TXWLOLVDWLRQ GH SUpSDUDWLRQV LVVXHV GHV SDUWLHV GH
IDEULFDWLRQ GJXQ FRPSOpPHQW DOLPHQWDLUH QH FRQGXLW SDV
GX PpGLFDPHQW QRWDPPHQW HQ H[HUODQW XQH DFWLYLWp SKEC
SRUWLRQ MRXUQDOLQUH GH SURGXLW UMFRPPDQGpPH SDU OH IDEUL
$QVL DSUQV pWXGH GH FHW DUWLFOH OH JURXSH GH WUDYDLO C
GIDMRXWHU OH IDLW TXfLO VIDJIJLVVH GIXQ GHV pOpPHQWYV j SUF
UHTXDOLILHU XQ SURGXLW HQ PpGLFDPHQW

/I YDUWLFOH IDLW UplpUHQFH DX[ SUpSDUDWLRQV GH SODQW&E
IDEULFDWLRQ QH EpQpILFLDQW SDV GTXQ UHFXO GTXWLOLVDWLF

GHPDQGp
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© /HV SUpSDUDWLRQV GH SODQWHYV pODERUpHV VHORQ GMV PpWKF
GI1XQ UHFXO GYXWLOLVDWLRQ WUDGLWLRQQHOOH QRWDPPHQW
SKDUPDFRSpHV QDWLRQDOH HW HXURSpHQQH VRQW VRXPLVHYV j
SOXV pOH®&p 2 >
/IH JURXSH GH WUDYDLO VIpWDLW GHPDQGp VYLO pWDLW QpFHVYV
GLVSRVVWILE® @RH VIDJIJLVVDLW SDV GH QRXYHDX[ DOLPHQRDVL WD X VHC(
pJDOHPHQW V{LO V{DJLVVDLW GTXQH GLVSRVLWLRQ TXL VYDSSOL
a>@ &H TXL QpFHVVLWH GYfrWUH SUpFLVp GDQV FHW DUWLFO|
'"IDXWUHV TXHVWLRQV VfpWDLHQW SRVpHV OFQRWH ROPHH QD V8 RTXOUT LC
SODQWHV GpFULWHY GDQV OHV SKDUPDFEFRSpHV QDWLRQDOH HW HX

'DQV © OTDQQHIHRUPDWLRQV j FRPPXQLTXHU SDU OHV RSpUD
DOLPHQWDLUH HQ FH TXL FRQFHUQH OD VpFX®LIMD BHW 6HPOMGRHWD
SURIHVVLRQQHOV GHV FRPSOpPHQWY DOLPHQWDLUHV GIYDYRLU GH
GH OD SUpSDUDWLRQ GH SODQWH SDU OH ELDLV GIDXWUHV VRXUF
GYHPSORL GH SUpSDUDWLRQV GH SODQWHV LVVXHV GH OYDQQHI[H
IDEULFDWLRQ QH EpQpILFLDQW SDV GJXQ UHFXO GIXWLOLVDWLRQ
$LQVL OH JURXSH GH WUDYDLO QYD SDV SDUWDJp OfLQWpJUDWL
FRQVRPPDWLRQ SRWHQWLHOOH SXLVTXYLOYL I®HG FIRQVWHW XHRXW F
DOLPHQWDLUHV @ WHO GpFULW GDQV OJDUWLFOH GX UqJOHPHQW
OHV GRQQpHV © PpGLFDPHQWYV 2 QH VRQW SDV DFFHVVLEOHV DX]
DOLPHQWDLUHV /YDQQH[H ,,, UHTXLHUW GHV GRQQpPHV DX QLYHD
FRPSOpPHQWY DOLPHQWDLUHV RQW VRXOLJQHVO B H DAMX TXHR DMV SG
DFFHVVLEOHYV

'DQV XQ VHFRQG WHPSV QRXV DOORQV pWXGLHU GH IDoRQ SOXV
JURXSH GH WUDYDLO VXU FKDFXQ GHV DUWLFOHYV GX WH[WH JpQpU

'DQV OTHYUVOLAOW GLW
© /H SUpVHQW DUUrWp pWDEOLW OHV UqJOHV DSSOLFDEOHV DXJ[ S
OHV SUpSDUDWLRQV SHXYHQW rWUH HPSOR\pHV j GHV ILQV QXWU
FRPSOpPHQWY DOLPHQWDLUHVY FRQIRUPpPPHQW DX SDUDJUDSKH
VXVYLVp@2 >
$LQVL LO HVW SUpFLVp TXH FHW DUUrWp VIDSSOLTXH GRQF DX]
OLVWHMYV OYDQQH[H , GH FHW DUUrWp ,0 D pWp GpGXLW SDU OH
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SDUWLHV GH SODQWHYV WUDGLWLRQQHOOHPHQW FRQVLGpUpHV FRI
GpFUHW GX PDUV VXVYLVp QH VRQW SDV FRQFHUQpPHV LFL
'DQV OISDUDJUDSKH G'MLO IHDWW IGALO\H

© $ FHV ILQV OfYDUUrWp SUpYRLW

/D OLVWH GHV SODQWHYV DXWUHV TXH OHV FKDPSLJQRQV GRQW FH
SRXU pODERUHU GHV SUpSDUM@WLRQV GH SODQWHV 2 >

/H JURXSH GH WUDYDLO DYDLW IDLW OD UHPDUTXH TXfLO DXUD
VXLYDQWH

©0OD OLVWH GHV SODQWHYV DXWUNYHNVXB X081 UKINDSKKRQH OfDU
SUpVHQWaUUrWp

,ODYDLW pJDOHPHQW pWp UHOHYp XQH LQWHUURJDWLR® OH
pJDOHPHQW OHV SODQNWHW HQ P\p-WDW VpFKp

'DQV OYDUWLFOH LO HVW PHQWLRQQp
©H SUPpVHQW DUUrWp VIDSSOLTXH DX[ SODQWHV HW SUpSDUDWL
QXWULWLRQQHOOHV RX SK\WVLRORJLTXHV GD@/ OHV FRPSOpPPHQWYV
2U OH JURXSH GH WUDYDLO D IDLW XQH UHPDUTXH VXU FHW DUW
GH FHOXHQAL DRIRXWpV OHV WHUPHYV
© 6DQV SUPMXGLFH GHV GLVSRVLWLRQV GHV SDUDJUDSKHV HW
VXVYLVp 2 $LQVL FHV WHUPHV SHUPHWWUDLHQW GH VLWXHL
GpFRXOH GX GpFUHW GX PDUV /JH JURXSH GH UpXQLRQ DYDL
TXH FHFL VIDSSOLTXH DX[ VHXOHV SODQWHY GH OfDQQHI[H ,
/TDUWLFOH H[SOLTXH TXH FH SURMHW GJIDUUrWp QH V{DSSOL
SUpSDUDWLRQV FRQWHQDQW GHV FKDPSLJQRQV FDU FHX[ FL VXLY!
PDUV > @ $LQVL DXFXQH UHPDUTXH QfDYDLW pWp pPLVH DX
'DQV OJDUWLFOH LO HVW GLW
© ,0 VIDSSOLTXH VDQV SUpMXGLFH GHV UQJOHV FRPPXQDXWDL!
QRWDPPHQW GHV GLVSRVLWLRQV GX UgqJOHPHQW &( Qf VXVYL
/H JURXSH GH WUDYDLO DYDLW pPLV GHX[ UHPDUTXHYV
AXTHQWHQG W RQ SDU ©SURGXLWV 2
,O0 VHUDLW ERQ GTpQRQFHU HQ SOXV GX UgJOHPHQW OH

/I YDUWLFOH GRQQH OHV GpILQLWLRQV GH 30DQWHYV ODWLqQUHYV
SODQWHYV $LQVL GDQV FHOOH GH 30DQWHYV LO DYDLW pWp UHPL
GRQQPOHY SODQWHYV HQWLqQUHYV LQFOXDQW OHV DOJXHV OHV FKD

73



VIDSSOLTXH DX[ SODQWHV HW D'XH[POXXWH\X EFLDNX HPIHDQW L&KW F KD
&RQFHUQDQW OHV GHX[ DXWUHV GpILQLWLRQMDXFXQH UHPDUTXH

/I YDUWLFOH IDLW UplpUHQFH j OD OLVWH GHV SODQWHV SUpVl
GfHPSORL GpFULWHY GDQV FHWWH PrPH DQQHI[H

'DQV OJDUWLFOH LO HVW PHQWLRQQp
© 6DQV SUPMXGLFH GHV GLVSRVLWLRQV GHV SDUDJUDSKHV HW
VXVYLVp QXO QYHVW DXWRULVp j PHWWUH VXU OH PDUFKp
FRPSOpPHQW DOLPHQWDLUH FRQWHQDQW XQH SUpSDUDWLRQ GF
FRQIRUPH DX SUpVH@W DUUrwWp 2 >
,O DYDLW pWp PHQWLRQQpP TXJLO DXUDLW pWp SUpIpUDEOH GYDN\
SODQWHV ILJXUDQW VXU OD OLVWH GH OJDQQH[H 2 DSUQqV © XQH
DOLPHQWDLUH FRQWHQDQW XQH SUpSDUDWLRQ GH SODQWH
,O DYDLW pJDOHPHQW pWp UHPDUTXp TXH OH WHW®H DX XIWIMD LpwDy
SUpIpUDEOH GH PHWWUH j OD SODFH © FRQGLWLRQV GJHPSORL 2 |
FHWWH PLVH VXU OH PDUFKp GRLW rWUH UpDOLVpH FRQIRUPpPPHC
GpFUHW GX PDUYV > @

/H SDUDJUDSKH GH OfDUWLFOH GpILQLW OHV SODQWHV HW OF
OHV FRPSOpPHQWY DOLPHQWDLUHV D\DQW IDLW OYREMHW GH OD
XQH SpULRGH PD[LPDOH GH GRX]H PRLVY HW VRXV UpVHUYH TXTHO
GILQVFULSWLRQ GDQV OTDGDEOWp ORRH/QWRBGRW LIEXE\H SIUDYUW VF O K
© 6DQV SUpMXGLFH GX SDUDJUDSKH GH OfDUWLFOH 2 ODLVVH
FRQWHQDQW XQH RX SOXVLHXUV SODQWHYV OLVWpHY GDQV OYDQC
OYDUWLFOH GX GpFUHW VDQV SRXU DXWDQW VDWLVIDLUH

'DQV OYDUWLFOH LO HVW SUpFLVp

© /HV H[SORLWDQWYVY GX VHFWHXU DOLPHQWDLUH WHOV TXH Gp
Q VXVYLVp YHLOOHQW j FH TXH WRXWHV OHV pWDSHV GH Ol
GHOD GLVWULEXWLRQ GHV GHQUpHYVY DOLPHQWDLUHV VRXV OHXU
HILJHQFHVY SHUWLQHQWHYV IL[pHV@DU OH SUpVHQW DUUrWp 2 >

/IH JURXSH GH WUDYDKDODYBDUWLWRANUPALPUDEOH GYDMRXWHU © GX
© H[SORLWDQWYV 2 GH UHPSODFHU OHV WHUPHV © GHQUpHV D
DOLPHQWDLUHY @8 HW GY{DMRXWHU DSUqV © VRXV OHXU UHVSRQVD]
LVVXHV GHV SDUWLHV GH SODQWHV ILIJXUDQW VXU OD OLVWH G

FRPPHQW OYRQ GHYDLW LQWHUSUpWHU OH PRW © SHUWLQHQW 2
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SHUWLQHQWHYV 2aLWXL WAHOQ HWD/ XU TXHOOHV EDVIHWX {IQ0 HY HUND L W
RSSRUWXQ GYpFODLUFLU FH SRLQW DILQ GH GplLQLU OHV REOLJ
WUDQVPLY HQWUH OHV RSpUDWHXUV ,0 DYDLW pWp SURSRVp TXH
WHQLU j GLVSRVLWLRQV GHV DXWRULWpV TXDOLILpHV OHV LQIRUP
LO OfREOLJDWLRQ GH OHV WUDQVPHWWUH DX[ UHVSRQVDEOHV GH

'DQV OYDUWLFOH LO HVW PHQWLRQQp
© /HV H[SORLWDQWYV GX VHFWHXU DOLPHQWDLUH YHLOOHQW HQ SI
DX FRQVRPPDWHXU QRWDPPHQW OHV FRQGLWLRQV GJXWLOLVDWL
FRQWHQDQW GHV SUpSDUDWLRQV GH SODQWHV JDUDQWLVVHQW
VDQWp@ >
/H JURXSH GH WUDYDLO DYDLW SUpFLVp TXfLO VRXKDLWHUDLW
© H[SORLWDQWYVY 2 HW GILQVpUHU OHV WHUPHV © HW FRQWHQDQ'
SODQWHV ILJIXUDQW VXU OD OLVWH GH OYDQQ@H[H 2 DSUqV © SUpS
,O DYDLW pWp SURSRVp GH UHPSODFHU OH WHUPH © JDUDQWLU
SHUPHWWHQW OD SUpYHQWLR @ RJ HR UPW P HSUW MDOS LUFGLITDEHPHAQ W

E TXL SUp@®LVH >
©OFRQFHUQDQW OD G WpMHOWISRIMXGLFLDEOHY j OD VDQWp SURS
DOLPHQWDLUH SDUWLFXOLqUH RX j XQH FDWpJRULH SDUWLFXOLq
JDUDQWLH GIXQ XVDJH VEU HW QRQ SUpMXGLFLDEOH j OD VDQWp

'DQV OYDUWLFOH LO HVW SUpPFLVp
© /HV H[SORLWDQWY GX VHFWHXU DOLPHQWDLUH GpWLHQQHQW G
OHV LQIRUPDWLRQV SHUWLQHQWHY OLVWpHV HQ DQQH[H ,, HW O
GpILQLHV j OYDUWLFOH / GX &RGH GH OD FRQVRP@®DWLRQ j OD
'DQV FHW DUWLFOH LO DYDLW pWp REWLIRXQP H @ W HOG Y HW PGHG & LO/H
FRPPXQLTXHU @2 ,0 DYDLW pJDOHPHQW pWp UHPDUTXp TXH SDU UD
OHV OLPLWHV GH OHXUV DFWLYLWpV SURSUHV 2 OH IDLW TXH OHV
QIDYDLHQW SDV pWp FODLUHPHQW GpILQLHVY 8QH DXWUH LQWHU!
H[SORLWDQW GX VHFWHXU DOLPHQWDLUH
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'DQV OYDUWLFOH LO HVW pFULW
© TRXWH SODQWH HQWUDQW GDQV OD IDEULFDWLRQ G{XQ FRP
LGHQWLILFDWLRQ ERWDQLTXH LQFOXDQW VD GpQRPLQDWLRQ VF
FKpPRW\SH pYHQWXHO OD SDUWLH XWLOLVpH VRQ RULJLQH JpRJL
> @

,O DYDLW pWp QRWLILp TXJLO VHUDLW PLHX|[ GRQRR ®IHVp S/BIWW LE V
© GIXQ FRPSOpPHQW DOLPHQWDLUH 2 DYHF ® ILJXUHQW VXU OD OL
'DQV OH FDV GH © RULJLQH JpRJUDSKLTXH @ LO DYDLW pWp UHPDU
RULJLQHV JpRJUDSKLTXHV PrPH SRXU XQ PrPH IRXUQLVVHXU GH S¢
OD TXDOLWp GH OD SURGXFWLRQ OYDEVHQFH GH FRQWDPLQDQWYV
OD IRXUQLWXUH GH SODQWHYV j OfpFKHOOH LQGXVWULHOOH GRLW
GIDSSURYLVLRQQHPHQW OD VDLVRQQDOLWp HW OD QpFHVVLW,
GIDSSURYLVLRQQHPHQW (Q FH TXL FRQFHUQH ©OHV FRQGLWLRQYV
GHV GRQQpHYV UDUHPHQW DFFHVVLEOHYV DX[ RSpUDWHXUV (Q HIIH\
H[SORLWDQWY SURGXFWHXUV &HV LWHPV VRQW UHJURXSpV GDQ'
VXU OHV FRQWDPLQDQWY GHV GHQUpHV DOLPHQWDLUHV $ FH WLW
VXIILUH FDU FH TXL LPSRUWH FYHVW OD TXDOLWp ILQDOH GH OD

'DQV OYDUWLFOH LO HVW pWDEOL TXH

© 7TRXWH PDWLqUH SUHPLQUH YpJpWDOH VHUYDQW j OfpODERUDWL
GIXQH FDUDFWpULVDWLRQ HQ DFFRUG DYHF OHV VWDQGDUGV GF
QDWLRQDOH HW HXURSPHQQH RX DYHF OHV VWDQGDUGV GH Uplp!
YDOLGpHV VHORQ GHV QR@PHV RIILFLHOOHYV 2 >

&RPPH GDQV OHV DUQAWEO DN BUWFpWH QRWLILp TXYLO VHUDLW SU
GHV SDUWLHV GH SODQWHV ILIXUDQW VXU OD OLVWH GH OYDQQH]I
GH WUDYDLO DYDLW VRXOLJQp TXJLO VHUDLW SUpIpUDEOH GH Q1
VWDQGDUGY GH UplpUHQFH FRPPH 22HQ DMRXWDQW © QRWDPPHQW
,O DYDLW pWp UHPDUTXp TXYj SULRUL FHWWH GLVSRVLWLRQ VI
PDWLQUH SUHPLQUH SRXU OJREWHQWLRQ GTXQH SUpSDUDWLRQ ¢
GpWHQXHV SDU OH IRXUQLVVHXU GH OD SUpSDUDWLRQ GH SODQW!|
OYH[WUDLW HW UDUHPHQW SDU FHOXL TXL IDEULTXH OH FRPSOp
HIITHW FH SDUDJUDSKH IDLW PHQWLRQ GH OD FDUDFWpULVDWLRQ
QXOOHPHQW TXH OHV VSpPFLILFDWLRQV VRLW FRQIRUPHV HQ W
3KDUPDFRSpH

,O DYDLW pWp GLW TXJLO VHUDLW ERQ GH SUpFLVHU ODGHRUWpH

VDYRLU j TXL LOV VIDSSOLTXHQW DX IDEULFDQW GH PDWLQUH SU
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FRPSOpPHQW DOLPHQWDLUH ,0 DYDLW pWp pPLV FRPPH UpIOHJ[L
YDOLGpHV VHORQ OHV QRUPHV RIILFLHOOHV 2 OD SOXSDUW GHV Py
SDV YDOLGpHV 'X IDLW GH OD YDULDELOLWp JpRJUDSKLTXH DQ
FULWQUHY GH YDOLGDWLRQ VRQW GLIIXQHQWKE \GW DRHH B FIWTLXYIHQ V& |
QpFHVVLWHQW GYDYRLU UHFRXUV j XQH FRPELQDLVRQTGH SOXVL}
SK\WRFKLPLTXH SDU &&0 VWWDQGDUGY ERWDQLTXHV

'DQV OYDUWLFOH LO HVW SUpFLVp TXH
© /HV SUpSDUDWLRQV GH SODQWHY pODERUpPHY VHORQ GHV PpWKF
GIXQ UHFXO GYIXWLOLVDWLRQ WUDGLWLRQQHOOH QRWDPPHQW
SKDUPDFRSpHV QDWLRQDOH HW HXURSPHQQH VRQW VRXPLVHV j
SOXV pOH®p @ >
/H JURXSH GH WUDYDLO DYDLW GLW TXfLO VHUDLW ERQ GH GpE.
UQJOHPHQW 1f OHV SUpSDUDWLRQV GH SODQWHV LVVXHV GH
OLVWH GH ®TDQQHI[H
$SUQV pWXGH GH FHW DUWLFOH LO VJHVW SRVp XQ JUDQG QRPEU

&RPPHQW FRQQDVWUH FH TXH OfRQ HQWHQG SDU © PpWKRGH
GIXQ UHFXO GIXWLOLVDWLRQ WUDGLWLRQQHOOH @ Re- VH
WUDGLWLRQQHOOH SRXU VDYRLU VL OHV SUpSDUDWLRQV VRQ
OD GXUpH GX UHFXO j SUHQGUH HQ FRPSWH" (Q HGIDHQ®RHLO D pV
FDWBUpSDUDWLRQ GH. EEQWH H GWQNUDH FKDPS GHV QRYHO\
)DXWO FRPSUHQGUH TXH FH QYHVW SDV OH SURFpGp GH IDEUL
OH FDUDFWgUH © QRYHOV IRRG 2 GTXQ LQJUpPGLHQW PDLV Of
LQJUPGLHQW HW XQ LQJUpGLHQW DOLPHQWDLUH" $LQVL GDQ
GHV LQJUPGLHQWY WUDGLWLRQQHOV @ XPPHYVGRX W g0 8 HPURFW
IDEULFDWLRQ QYHVW SDV WUDGLWLRQQHO

/JHV LQJUpPGLHQWY HW DOLPHQWVY pODERUpV VHORQ GHV Pp)
GIXWLOLVDWLRQ WUDGLWLRQQHOOH @HA DIDLRHQMF H WOBIY W U F®)
SDV OLHX GYH[LVWHU 'DQV OH FDV FRQWUDLUH FRPPHQW
PPWKRGHV DYHF HW VDQV UHFXO GTXWLOLVDWLRQ WUDGLWLR
'DQV TXHO FEQA& QRMADPPHQW SRXU OHV SODQWHV GpFULWHYV
QDWLRQDOH HW HXURSPHQQH 2" (VW LO SRVVLEOH GH GRQ
WUDGLWLRQQHOOHV "
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/ID GHX[LgPH SDUWLH GH OYDUWLFOH pWDEOLW TXH OHV H[SOR
GHPDQGH GHV DXWRULWpPV FRPPXQLTXHU OHV LQIRUPDWLRQV OL
DUWLFOH LO DYDLW pWp QRWLILp TXTLO VHUDLW ERQ GH SUpFLVE
OMDQQHIH a ,0 D pWp SRVp FRPPH TXHVWLRQ OH IDLW TXH GDC(
IRRG 2 HQLSOXV GHV pOpPHQWY GH FDUDFWpPpULVDWLRQ KDELWXHC
SUpSDUDWLRQ XWLOLVpH HW OH IRXUQLVVHXU IDEULFDQW TXL D R
IRRG 2

/[ TDUWLFOH GpFULW TXH
© /HV SUpSDUDWLRQV GH SODQWHV HPSOR\pHV GDQV OD IDEULF
UHVSHFWHQW OHV GLVSRVLWLRQV GH OfDUUrwWp GX RFWREUH

FRQFHUQHQW OTHPSOR®@ GHV VROYDQWYV & >
&HPPH GDQV OHV DUWLFOHYV SUpFpGHQWY LO DYDLW pWp UHPDUTX
DUWLFOH © LVVXHV GHV SDUWLHV GH SODQWHV ILIJXUDQW VXU OD

,O HVW GpFULW GDQV OH SUHPLHU SDUDJUDSKH GH OfDUWLFOH

© 7TRXWH SUpSDUDWLRQ GH SODQWH HQWUDQW GDQV OD FRPSRV
OYREMHW GYXQH FDUDFWpULVDWLRQ HQ DFFRUG DYHF OHV VYV
SKDUPDFRSpHV QDWLRQDOHY HW HXURSPHQQH RX DYHF GHV VWDC
GHV PpWKRGHV YDOLGpHY VHORQ @HV QRUPHV RIILFLHOOHV 2 >
$LQVL FRPPH GDQV OHV DUWLFOHMVSW B pGRVWMWLp TXJLO VHUDLW
GHV SDUWLH GH SODQWHYV ILIXUBQW VXU OD OLVWH GH OYDQQH[H
/D UplOH[LRQ VXU FHW DUWLFOH D PRQWUp TXfLO LPSRVH EHDXFF
OHDLGHU &HWWH SKUDVH VHPEOH DLQVL LPSRVHU SOXV GH FRQW!
GH SODQWHV 'DQV OD VXLWH GH FHW DUWLFOH LO HVW LQWURG X
DFWLYLWp SKDUPDFRORJLTXH @ /H WHUPH © VXVFHSWLEOH?2 HVW
VXVSLFLRQ GTXQH DFWLYLWp SKDUPDFRORJLTXH LO IDXGUDLW |
OfH[HPSOH GX WKp LO IDXGUDLW GRVHU FRPPH SRXU XQ PpGLFLI
SRO\SKpQROV DQWLR[\GDQW OD WKpDQLQH DQWL VWUHVV $LQ
TXH OD GHUQLqUH SKUDVH GH OfYDUWLFOH HVW DPSOHPHQW V.
SKDUPDFRORJLTXH G{XQH SODQWH HW GH ODLVVHU DLQVL OYRS
WHUPH GH © VWDQGDUGY GH UpIpUHQFH LQWHUQH @ HVW pJDOHPH
YDJXH SDU OH JURXSH GH WUDYDLO

'DQV OD VXLWH GH OfDUWLFOH LO HVW GLW

© /ID FRPSRVLWLRQ FKLPLTXH GHV SUpSDUDWLRQV GH SODQWH |

FRPSOpPHQWY DOLPHQWDLUHYVY HVW VXIILVDPPHQW GRFEPHQWPH S
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'DQV OD GHX[LqPH SDUWLH GH OJDUWLFOH LO D pWp IDLW O
SUPFpGHQWY DX VXMHW GH OfRULJLQH GHV SUpSDUDWLRQV GH
SOXVLHXUV UHPDUTXHV $LQVL FHUWDLQHV SODQWHV QTRQW
OHL@GWLILFDWLRQ GH OD SODQWH ODLV OHV SODQWHV PrPH ELHC
GIXQH FRQQDLVVDQFH SK\WRFKLPLTXH DSSURIRQGLH 'H PrPH
ERWDQLTXHV XWLOLVpHY GDQV OHV FRPSOpPHQWY DOLPHQWDLUH\
HQ PDUTXHXUV RX VXEVWDQFHV DFWLYHV ,0 HVW QpFHVVDLUH GH
XQH SUpSDUDWLRQ ERWDQLTXH SDU VRQ H[WUDLW UDWLR pT’
VPpFKpH SRXU REWHQLU NJ GH SUpSDUDWLRQ
/D VXLWH GH FHW DUWLFOH FRPSUHQDLW SOXVLHXUV SURSRVLWLI
GH WUDYDLO $LQVL © OD FRQFHQWUDWLRQ GHV PDUTXHXUV SHUYV
pWp MXJpH FRPPH SDV WRXMRXUV SRVVLEOH GLVSRQLEOH RX SHU
© $LQVL TXH GHV FRQVWLWXDQWYV SUpVHQWDQW XQ ULVTXH WR
OYDQQH[H , QH GRQQH DXFXQH LQGLFDWLRQ GH QLYHDX FRQFHQW
HIITHW FRPPHQW LQWHUSUpWHU FHV GRQQpHV HW TXHO QLYHDX \
'DQV OH FDV GIXWLOLVDWLRQ GH FRPSHQGLXP (6&2 DEUpJp UpG
01()6$ TXL RQW LGHQWLILp OHV SODQWHY FRQWHQDQW GHV VXEVW
FRQWU{OH TXHOOH HVW OD YDOHXU MXJpH UqJOHPHQWDLUH"
© 2X VXVFHSWLEOHV GTH[HUFHU XQH DFWLYLWp SKDUPDFRORJLTX
ILJXUH GDQV OD FRORQQH © VXEVWDQFHV j VXUYHLOOHU 2 GH OI
UpIpUHQFHY GHV WH[WHYV UgJOHPHQWDLUHY SRXU OHV OLPLWHV j |
QYH[LVWHQW SDV "

'DQV OYDQQH[H LO HVW PHQWLRQQpP © FRQVWLWXDQWY UHVSRQ\
PWp MXJp TXJLO VHUDLW SOXV SHUWLQHQW GH UHSUHQGUH FHW L¢

'DQV OJDUWLFOH LO HVW GLW

© /HV SUpSDUDWLRQV LVVXHV GHV SDUWLHY GH SODQWHV ILIJXUD(
rWUH HPSOR\pHV VHXOHV RX HQ PpODQJH TXH VL HOOHV FRQGXL)
DOLPHQWDLUHY VEUV QRQ SUpPMXGLFLDEOHV j OD VDQWp GHV FRC
GHV GRQQpPHV VFLHQWLILTXHV JpQ@UDOHPHQW DFFHSWpHV 2 >

$SUQqV GLVFXVVLRQV LO D pWp QRWLILp TXH FHW DUWLFOH pWDL\
PDUV @>©/HV LQJUPpGLHQWY PHQWLRQQpPV j OTDUWLFOH QH SH
IDEULFDWLRQ GHV FRPSOpPHQWY DOLPHQWDLUHV TXH VJLOV FRQ(C
QRQ SUpPMXGLFLDEOHV j OD VDQWp GHV FRQVRPPDWHXUV FRPPH

VFLHQWLILTXHY JpQpUDOHPHQW DFFHSWpHV 2 HW TXfLO VHUDLW
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GX SUPVHQW SURMHW GYDUUrwWp &H SDUDJUDSKH LPSRVH OD Pl
UHVSRQVDEOHV GH PLVH VXU OH PDUFKp GH FRPSOpPHQWY DOLPH(

GH FH SURMHW GYDUUrWp © /HV H[SORLWDQWY GX VHFWHXU DO
OHV LQIRUPDWLRQV IRXUQLHV DX FRQVRPPDWHXU QRWDPPHQW O
FRPSOpPHQW DOLPHQWDLUH FRQWHQDQW GHV SUpSDUDWLRQV GH
QRQ SUPMXGLFLDEBOH j VD VDQWp

/TDUWLFOH POQRQFH OH IDLW TXH OfXWLOLVDWLRQ GHV FRPS
DX GPSDVVHPHQW GHV YDOHXUV PD[LPDOHV GH VXEVWDQFHV QXW

PDUV ,O D pWp UHPDUTXp TXH OHV YLWDPLQHV HW PLQpPUDX]
FHV VXEVWDQFHV QH IRQW SDV SDUWLH GH FHOOHV j VXUYHLOOHU
,O HVYW GpFULW GDQV OJDUWLFOH
©/fXWLOLVDWLRQ GH SUpSDUDWLRQV LVVXHV GHV SDUWLHV GH SO
OD IDEULFDWLRQ GTXQ FRPSOpPHQW DOLPHQWDLUH QH FRQGXLW
GpILQLWLRQ GX PpGLFDPHQW QRWDPPHQW HQ H[HUoDQW XQH DF!
GH OD SRUWLRQ MRXUQDOLqUH GH SURGXL@& UHFRPPDQGpPH SDU O}
/H JURXSH GH WUDYDLO D pWDEOL TXJLO VHUDLW SUpIpUDEOH GH
DOLPHQWDLUH QH FRQGXLW SDV j FH TXH FHOXL FL HQWUH HQ FI
GpILQLWLRQ GX PpGLFDPHQW HVW FRQIRUPHV DX[ DUWLFOHV /
SXEOLTXH
$LQVL FHW DUUrWp QH GRQQH DXFXQH VpFXULWp UgqgJOHPHQWDLU
DOLPHQWDLUH VRQW GDQV OYJREOLJDWLRQ GH QH SDV XWLOLVHU
GRQQH DXFXQH LQGLFDWLRQ VXU OHV OLPLWHV j QH SDV GpSDVVH
FRQWHQDQW GH OD FDIpLQH LO HVW QpFHVVDLUH GH VXUYHLOO
PHQWLRQQpP TXJLO QH IDXW SDV GpSDVVHU OHYV PJ GH '-$ DOR
GDQV OHV IDLWV ,0 D pWp QRWLILp TXH OD SKUDVH © QRWLI
SKDUPDFRORJLTXH 2 QIHVW SDV QpFHVVDLUH LFL FDU LO HVW IDLV
HWHOD SRXUUDLW SRUWHU j FRQIXVLRQ $LQVL QY\ D W LO SDV G
DYHF XQ WLWUH 7+03 VRLW FRQVLGpUp FRPPH PpGLFDPHQW &fTHV)
GpILQLU OHV GRVHV j QH SDV GpSDVVHU SRXU HQWUHU GDQV OH FI

/I YDUWLFOH GpFULW OH IDLW TXH OHV UHVSRQVDEOHV GH OI
DOLPHQWDLUHY GRLYHQW PHWWUH HQ SODFH XQ V\VWgPH GH YLJI
HW SUpVHQWHU OHXUV GRQQpHV DX[ DXWRULWpPV GplLQLHV j OfD
SUpFpGHQWY LO D pWp UHPDUTXp TXYJLO VHUDLW ERQ GH SUpFLVF
$LQVL GDQV FHW DUWLFOH LO HVW PHQWLRQQpP © OHXUV UpVXO\
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HW YDJXH HW SHXW r'WUH LQWHUSUpWp FRPPH OHV HQUHJLVWUH
GIHITHWV VHFRQGDLUHYV«

/I YDUWLFOH GpFULW OYREOLJDWLRQ TXYD OD '*&&5) GTH[pFXWHL

3RXU WHUPLQHU QRXV DOORQV pWXGLHU GH IDoRQ SOXV SUpFL\
GH WUDYDLO VXU OHV DQQH[HV ,, HW ,,, GX SURMHW GYfDUUrWp

'DQV OTDQQHIHIRUPDWLRQV j FRPPXQLTXHU SDU OHV RSpUDWHXU\
HQ FH TXL FRQFHUQH OD FDUDFWpULVDWLIRIQ GHV SUpSDUDWLRQV
LO HVW GpFULW GDQV OH SDUDJUDSKH TXfLO IDXW IRXUQLU
JHQUH HVSQFH YDULpWp DYHF QRP GIDXWHXU HW OH FDV pFKpDQ
HW OD SDUWLH XWLOLVpH @ 2U LO D pWp UH®DALT® p FIHAM.IDL ¥ H UFDXL
FDV pFKWDSRXU YDULpWp HW FKpPRW\SH FDU FHV GHX[ GRQQpHYV
FRQQXHV VI\VWpPDWLTXHPHQW ,0 HVW GLW GDQV FH SDUDJUDSKH
JpRIJUDSKLTXH FRQWLQHQW SD\V UpJLRQ HW OHV FRQGLWLRQV
SUpFLVp TXH GDQV OH FDV GH OJRULJLQH OD IRXUQLWXUH GH SO
HQ FRQVLGpUDWLRQ OHV FDSDFLWpV ORFDOHV GIDSSURYLVLRQQ
JpQpUDO GH YDULHU OHV VRXUFHV GIDSSURYLVLRQQHPHQW &RQF
GLW TXTHOOHVY QH VRQW SDV WRXMRXUV FRQQXHV QL FRPPXQLTXp

'DQV OH SDUDJUDSKH LO HVW GpFULW TXH GDQV OH FDGUH
IDEULFDWLRQ GH OD SUpSDUDWLRQ GH SODQWH OHV SURIHVVLRC
DFFRUG DYHF OHV VWDQGDUGY GH UpIpUHQFH LQFOXDQW GHV WH\
GHV FRQVWLWXDQWY UHVSRQVDEOHV GHV HIIHWV SK\VLRORJLTXH
PFKpDQW GHV FRQVWLWXDQWY UHVSRQVDEOHV GIHIIHWV LQGpV
REVHUYDWLRQ GH FHW DUWLFOH TXH OHV FRQWU{OHV VRQW ID
SUHPLQUHV HW TXH OHV GRVDJHV GHV PDUTXHXUV HW FRQVWLWXE
QH VRQW SDV IRUFpPHQW SHUWLQHQWYVY VL OD SODQWH IDLW OfR
GLPLQXHUD FHV FRPSRVpV /fDUWLFOH GX SUpVHQW SURMHW QYL

TXH OD FRQFHQWUDWLRQ GHV PDUTXHXUV SHUWLQHQWY SRXU O
FRQVWLWXDQWY SUpVHQWDQW XQ ULVTXH WR[LFRORJLTXH RX
SKDUPDFRORJLTXH &H SDUDJUDSKH YD SOXV ORLQ SXWUVTXYLO
VWDQGDUGY GH UplpUHQFH GRQW OHV 3KDUPDFRSpHV &HOD HQJH
TXHVXU OHV PpGLFDPHQWY j EDVH GH SODQWHV ,0 HVW j QRWHE

GILGHQWLILFDWLRQ ERWDQLTXH QH VRQW SDV YDOLGpHV HW TXH
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FULWqQUHV GH YDOLGDWLRQ VRQW GLIIpUHQWY GH FHX[ GH TXD
QpFHVVLWHQW GIDYRLU UHFRXUV j XQH FRPELQDLVRQ GH SOXVLHX

'‘DQV ODYUWBEBRHpGp GH IDEULFDWLRQ GH OD SUpSDUDWLRQ GH
GpYHORSSHU TXL VRQW OHV pWDSHV GH OD IDEULFDWLRQ HW WD
IDEULFDWLRQ OHV SUpFDXWLRQV VSpFLDOHV HW OHV SURFpGpV C
(Q FH TXL FRQFHUQH OHV pWDSHV GH IDEULFDWLRQ HW OD GHVFU
pWp GLW TXH OHV IRXUQLVVHXUV VRQW UpWLFHQWY j FRPPXQLTXF
SUplpUDEOH TXfLOV JDUDQWLVVHQW GH WHQLU j GLVSRVLWLRQ FI
SURFpGpV GYpOLPLQDWLRQ LO D pWp UHPDUTXp TXTLO VHUDLW
VXEVWDQFHY LO pWDLW TXHVWLRQ VROYDQWYVY FRQVWLWXDQWYV
GRQQpHV VRQW FRQILGHQWLHOOHYV &THVW SRXUTXRL OD '*&&5) GF

'DQV OH SDURAUPSKWDWLRQ GH SODgWH GIW BHREXRYQRLIQY. OHV
IRXUQLU TXL VRQW OHV FULWQUHV GH VWDQGDUGLVDWLRQ Ol
FKLPLTXHV GHV FRQVWLWXDQWYV GILQWpUrW OHV FULWQUHV GH S
FRQGLWLRQV GH VWRFNDJH HW OD VXUYHLOODQFH DSUqV FRPPHUF

'DQV OH FDV GHV FULWqQUH\D @M ¥ \BDWGIXHGOWD VBICROQWHY PrPH E
EpQpILFLHQW SDV WRXWHV GIXQH FRQQDLVVDQFH SK\WRFKLPLTXt
SDUDLW WUQV GLIILFLOH GH FDOFXOHU OHV FRQVWLWXDQWYV GD
WKpPRULTXHV GH ILFKHV WHEKQLTXHV GH OD PDWLqUH SUHPLQ
ERWDQLTXHV XWLOLVpHYV GDQV OHV FRPSOpPHQWY DOLPHQWDLUH\
HQ PDUTXHXUV RX HQ DEWLIV /fRQ FRQVHUYH WRXWHIRLV OD SRV
ERWDQLTXH SDU VRQ H[WUDLW UDWLR pTXLYDOHQFH HQWUH TXD:
GH SUpPpSDUDWLRQ

(Q FH TXL FRQFHUQH OHV © VSpFLILFDWLRQV @ LO D pWp VRXOL
GIDUUrWp QH GRQQH DXFXQH LQGLFDWLRQ GH QLYHDX RX GH FRQ
'DQV FH FDV FRPPHQW SRXYRQV QRXV LQWHUSUpPWHU FHV GRQQptF
HQ IRQFWLRQ GH TXRL"

'DQV OH FDGUH GH SURSULPWpPV SK\VWLFR FKLPLTXHV GHV FRQVW
LQWHUURJDWLRQV VH VRQW SRVpHV (Q HIIHW GDQV FH FRQWH[W
GHV WHVWV GH VWDELOLWp PDLV GDQV FH FDV VHORQ H@HO SUR
WHPSV UpHO RX HQ DFFpOpUp TXHOOHV FRQFOXVLRQV HQ WLUHU
FRQWU{OH" 'fDSUQV FHV REVHUYDWLRQV LO DSSDUDVW FODLUHPH
OH SURGXLW ILQL XQLTXHPHQW FDU FJHVW FHOOH FL TXL SHUPHW

pWp UHPDUTXp pJDOHPHQW TXH OD VWDELOLWpP GHV SUpSDUDWL
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IRXUQLVVHXUV HW TXH FHOOH FL GHYDLW rWUH VXIILVDQWH FRP
SURMHW © GDQV OHV OLPLWHW GH OHXUV DFWLYLWpV SURSUHYV
(Q FH TXL FRQFHUQH OHV FULWQUHV GH SXUHWp OH JURXSH
LOWHUURJDWLRQV FRPPH OH IDLW TXH OHV FULWQUHV GH SXUHW|
TXHOV HQ pWDLHQW OHV UplpUHQWLHOV HW GDQV OH FDGUH GH
ILQLY FHX[ FL GpSHQGHQW GIDXWUHV WH[WHV UqQJOHPHQWDLUHYV
$ OfpWXGH GHV WHUPHV © MXVWLILFDWLRQ GH OD IRUPXODWLRC
HITHW TXHOOH HVW OH QLYHDX GH SUpFLVLRQ GH FHWWH GHPDQG
FKHPLQHPHQW GH OTpODERUDWLRQ GH OD IRUPXOH HW &DQV TXF
TXL VH UDSSURFKH EHDXFRXS GX GRVVLHU Gf$00 'DQV TXHO
MXVWLILFDWLRQ GH OD IRUPXODWLRQ VXU VRQ LQWpUrw QXWULW
/IHWHUPH © FRQGLWLRQV GH VWRFNDJH 2@ VIDSSOLTXH H[FOXVLYF
© 6XUYHLOODQFH DSUqV HFRIPAPMHFQRWLRODWIFRSDETXH GH QH GpFU
PLV HQ °XYUH SRXU OD VXUYHLOODQFH SRVW FRPPHUFLDOLVDWLR
OD GpFODUDWLRQ GX FRPSOpPHQW DOLPHQWDLUH OHV GRQQpPHYV
QfHVW SDV HQFRUH PLV VXU OH PDUFKp DUWLFOH GX UqJOHPHC(
OH PDUFKp HQ PrPH WHPSV DUWLFOH UqQJ@HPHQW &( 1f

'DQV OYDQQH[H ,,, GX SUPpVHQWOBVRIMHRUPRQWRQNYWIDERPPKFLT

RSpUDWHXUV GX VHFWHXU DOLPHQWDLUH FRQFHUQDQW OD VpFXUL

/H SUHPLHU DUWLFOH GH OD SUpVHQWH DQQH[H UHODWLI D
LQIRUPDWLRQV j IRXUQLU DX[ DXWRULWpYV

/D FRQVRPPDWLRQ SUpPYLVLRQQHOOH GH OD SUpSDUDWLRQ

/ID FRQVRPPDWLRQ SRWHQWLHOOH GH OD SUpSDUDWLRQ

VRXUFHV
/JHV PRGDOLWpPV GIXWLOLVDWLRQ GH OD SUpSDUDWLRQ GH
/JHV GRQQpHV FRQQXHV GH FRQVRPPDWLRQ GH OD SUpSDUD

'DQV OH FDV GH OD FRQVRPPDWLRQ SUpPYLVLRQQHOOH GH OD SU
TXH FRPPH OJDUWLFOH GX SUpPVHQW SURMHW TXL WUDLWH
VROYDQWY OH SUpVHQW SDUDJUDSKH UHQWUDLW GLIILFLOHPHQ
PWXGH GH FHOXL FL LO FRQYLHQW GH UHPDUTXHU TXfLO UHQWUF
&RQFHUQDQW OD FRQVRPPDWLRQ SRWHQWLHOOH GH OD SUpSD
VRXUFHV LO D pWp GLW TXfj SULRUL SHX GH GRQQpPHV GH FRQVF
SUpSDUDWLRQV TXL VRQW © QRQ WUDGLWLRQQHOOHV 2 $LQVL O
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SRXUURQW SDV rWUH GRQQpHV SRXU GHV SURGXLWV VLPLODLUHV
FRQYLHQW GH UHPDUTXHU TXH OH JURXSH GH WUDYDLO DYDLW S
PPGLFDPHQWY QH GHYDLHQW SDV HQWUHU GDQV OTJHVWLPDWLRQ
GHUQLHUV QH VRQW SDV © GHV VRXUFHYV DOLPHQWDLUHYV 2

$ OJpWXGH GHV PRGDOLWpPV GIXWLOLVDWLRQ GH OD SUpSDUDWL
FRQVRPPDWLRQ GH OD SUpSDUDWLRQ GH SODQWH OH JURXSH GH
GHX[ LWHPV SUpFpGHQWYV TXfLO VHUDLW ERQ TXH FHV GRQQpH
VDFKDQW TXJLO QH VI{DJLW SDV GH GRVVLHU GH GHPDQGH GfpYDO

'DQV OH GHX[LgPH SRLQW GH OD SUpVHQWH DQQH[H VRQW DEF
TXL GRLYHQW FRPSUHQGUH

/IHV FRQVWLWXDQWY UHVSRQVDEOHV GYHIIHWYV LQGpVLUDEOH)

/IHV GRQQpHV GH WR[LFRORJLH SURYHQDQW GH OD ELEOLRJUD

/IHV pYROXWLRQV GDQV OH SURFpGp GH IDEULFDWLRQ

/ITDQDO\WH GHV ULVTXHV GpPRQWUDQW OfLQQRFXLWp GDQV O

'DQV OH FDV GHV FRQVWLWXDQWY UHVSRQVDEOHV GIHIIHWV LQC
SRLQW DYDLW pWp DERUGpP GDQV OHV S D UdyWMDIS/K HOR Q & O 06 M DAL
GIXQH SODQWH OHV FULWQqUHV GH YDOLGDWLRQ VRQW GLIIpUHQW
DFWLYH HW QpFHVVLWHQW GYDYRLU UHFRXUV j XQH FRPELQDLVRQ

3RXU OHV GRQQpHV GH WR[LFRORJLH SURYHQDQW GH OD ELEO
WEVWDQFHV j VXUYHLOOHU LGH@WLILpHY GDQV OJDQQHI[H , >

'DQV OD VXLWH GH FH SRLQW LO D pWp LQGLTXp TXH WRXWHV F
GDQV OH FDGUH GH OD VXUYHLOODQFH GH OD VXUYHQXH GILQF
LQIRUPDWLRQV FRQFHUQDLHQW pJDOR®H@WD OfHWp HVISRBH VXY RTXH
GHPDQGH QYHVW SDV DFFHVVLEOH DX[ LQGXVWULHOV GX FRPS
LQIRUPDWLRQV QH VRQW SDV H[LJpHV SRXU OHV PpGLFDPHQWYV j E

'DQV OD VXLWH LO HVW pJDOHPHQW GHPDQGpP GH IRXUQLU ¢
QRWDPPHQW SRXU FHUWDLQHV SRSXODWLRQV HW OHV LQWHUDFW
GH FHV H[LJHQFHV GHX[ ULVTXHV VRQW IRUPXOpV TXL VRQW

/JHV DOLPHQWY SRXU QRXUULVVRQV HW HQIDQW HQ EDV kJH
HXURSPHQQH ELHQ GLVWLQFWH GHV FRPSOpPPHQWYVY DOLPHQ\
GHVWLQpV j FHWWH SRSXODWLRQ

'DQV OH FDGUH GHV PpGLFDPHQWY OHV LQWHUDFWLRQV O
GHPDQGpPHV
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&RQFOXVLRQV

/IHV FRPSOpPHQWY DOLPHQWDLUHVY VRQW XQH FDWpJRULH GH SU
XQ UpJLPH DOLPHQMDIIPWDH RVUPBSUPpVHQWH HQ JUDQFH PLOOLDL
FHQWUH GHV LQWpUrwWV GHV LQGXV\WAM &Y W DS BEO UPUR HWG YWRDXQF K
'HSXLV FHWWH GDWH OD OpJLVODWLRQ TXL OHV HQFDGUH QYD S
UpJLU PDLV VXUWRXW SRXU SURWPUHPLEH RMRHQWRIPGBVWHRILUOHV Gp
GpFUHW G X © /HV FRPSOpPHQWY DOLPHQWDLUHV VRQ\
LQJpUpY HQ FRPSOpPpPHQW GH OTDOLPHQWDWLRQ FRXUDQWH DIL
VXSSRVpH GHV DSSRUWV MRXUQDOLHUYV

%LHQ TXHI\®MWHHWHWNY DLHQW UpYpOp TXH OHV FRQVRPPDWHXUV Gt
VRQW GHV FRQVRPPDWHXUV DYHUWLV pGXTXpV HW TXL YHXOHOQ\
VDQWp LO HVW LPSRUWDQW GH OHV S URWIIIWO KMHYW DGDLGR\Q FG-H
SURGXLWYV VIHVW GpYHORSSpH HQ (XURSH HW HQ JUDQFH SHUPHV
ORQJ GH OHXU YLH

$ OD FRQFHSWLRQ SDU OTLQWHUPpGLDLUH GH OLVWH SRVL
PLQpUDX[ RX DYHF OH SURMHW GIDUUrWp OLVWDQW OHV SOD!
$X QLYHDX GH OD IRUPXODWLRQ SDU GHV WH[WHV UpJLV
PD[LPDOHVY GH YLWDPLQHVY HW GH PLQpUDX[ XWLOLVDEOHYV«

$X QLYHDX GH OD IDEULFDWLRQ SDU GHV UqQJOHV HXURSpHQ!
$X QLYHDX GH OD FRPPHUFLDOLVDWLRQ SDU XQH UQqJOHPLE
SXEOLFLWp HW VXU OHVY DOOpJDWLRQV GH VDQWp XWLOLVDEO
$sUqv Ob FRPPHUFLDOLVDWLRQ SDU OD PLVH HQ SODFH GH

1RXV DYRQV SX YRLU TXH OHV FRPSOpPHQWY DOLPHQWDLUHV VI
UpJLHV SDU GLIIpUHQWYV WH[WHV GH ORL FRPPH ORUV GH OfpWXG
DOOpJDWLRQV GH VDQWp TXL OHXUV VRQW DSSOLFDEOHV RX ORUYV
ODLY OHXU UpJOHPHQWDWLRQ HWW BQPEQUHIXQ HVpPYWEBXWIHR @®RL VR
FRPPH OH SURMHW GYDUUrWp UHODWLI j OfHPSORL GH SODQWHYV
FRPSOpPHQWY DOLPHQWDLUHYV

I1RXV HVSpURQV TXH FH PDQXVFULW DSSRUWHUD GHV FRPSOpP
SHUVRQQHY GpVLUHXVHYVY GfHQ VDYRLU SOXV VXU FH VXMHW
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SQQH[HpFUHW Qf GX PDUV UHODWLI

FRPSOpPHQWY DOLPHQWDLUHYV
'RFEXPHQW GH WUDYDLO + DYULO

5e38%/,48( )5%$1d$,6(
OLQLVWgqUH GH OfpFRQRPLH GHV ILQDQFHV
HW GH OfLQGXVWULH
125 >«@
SUUrWp GX > @
UHODWLI j OfHPSORL GH SODQWHY DXWUHV TXH OHV FKDPSL
DOLPHQWDLUHYV
/ID PLQLVWUH GH OYpFRQRPLH GHV ILQDQFHV HW GH

9X OH UgJOHPHQW &( Of GX 3DUOHPHQW HXURSpHQ H
UHODWLI DX[ QRXYHDX[ DOLPHQWY HW DX[ QRXYHDX[ LQJL

OH UqJOHPHQW Qf GX VHSWHPEUH

9X OH UgqJOHPHQW &( Qf GX 3DUOHPHQW HXURSpPHQ H\

PWDEOLVVDQW OHV SULQFLSHV JpQpUDX[ HW OHV SUHVFI
DOLPHQWDLUH LQVWLWXDQW Of$XWRULWp HXURSPHQQH Gt
SURFPGXUHVY UHODWLYHV j OD VPpFXULWp GHV GHQUpPHV DOLP|
9X OH UgqJOHPHQW &( Qf GX 3DUOHPHQW HXURSpH
GpFHPEUH FRQFHUQDQW OfDGMRQFWLRQ GH YLWDPLQH®
DXWUHV DX[ GHQUpPHY DOLPHQWDLUHY QRWDPPHQW VRQ DUW
DUWLFOH
9X OH FRGH GH OD FRQVRPPDWLRQ QRWDPPHQW VRQ DUWLF(
9X OH GpFUHW QEX PDUV UHODWLI DX[ FRPSOpPHQW
QRWDPPHQW VHV DUWLFOHYV HW
9X OfDUUrWp GX PDL PRGLILp UHODWLI DX[ QXWULPHQW
IDEULFDWLRQ GHVY FRPSOpPHQWY DOLPHQWDLUHYV
9X OfDUUrWp GX RFWREUH UHODWLI j OTHPSORL GYD X
IDEULFDWLRQ GH FHUWDLQHY GHQUpPHY DOLPHQWDLUHYV
9X OYDYLV GH OT$XWRULWp HXURSPHQQH GH VpFXULWp GHYV
UHODWLI j OfpYDOXDWLRQ GH OD VpFXULWp GHV HVSq
GHVWLQpPHV j XQH XWLOLVDWLRQ GDQV GHV FRPSOpPPHQWYV D¢
9X OYDYLV GH OT$JHQFH QDWLRQDOH GH VpFXULWp VDQLW
OTHQYLURQQHPHQW HW GX WUDYDLO HQ GDWH GX ;

S$UUrwWH
$UWLKOH

/[H SUpVHQW DUUrWp pWDEOLW OHV UQqJOHV DSSOLFDEC
FKDPSLIQRQV GRQW OHV SUpSDUDWLRQV SHXYHQW rWUH HPS
SK\WVLRORJLTXHVY GDQV OHV FRPSOpPHQWY DOLPHQWDLUHV |
OYDUWLFOH GX GpFUHW GX PDUV

VXVYLVp

$ FHV ILQV OfDUUrWp SUpYRLW
D OD OLVWH GHVY SODQWHY DXWUHV TXH OHV FKDPSLJQRQV
HPSOR\pHV SRXU pODERUHU GHV SUpSDUDWLRQV GH SODQWH

86



E OHV FRQGLWLRQV DSSOLFDEOHV DX[ FRPSOpPHQWV D¢
SUpSDUDWLRQV GH SODQWHYV
F OHV H[LJHQFHV DX[TXHOOHV GRLYHQW VDWLVIDLUH OH\
FRPPHUFLDOLVDWLRQ GH SUpSDUDWLRQV GH SODQWHV HW G
FHY SUpSDUDWLRQV GH SODQWHYV DILQ GYHQ JDUDQWLU OD T
$UWLFOH

/H SUpVHQW DUUrWp VIDSSOLTXH DX[ SODQWHYV HW SUpSDL
ILQV QXWULWLRQQHOOHV RX SK\VLRORJLTXHV GDQV OHV FRP

,O QH VIDSSOLTXH SDV DX[ FKDPSLJQRQV HW j OHXUV S
GLVSRVLWLRQV VSpFLILTXHV VRQW pWDEOLV SDU DUUrWp SL
OfDUWLFOH GX GpFUHW GX PDUV VXVYLVp

,O VIDSSOLTXH VDQV SUPMXGLFH GHV UgqJOHV FRPPXQDXW
QRWDPPHQW GHV GLVSRVLWLRQV GX UqQJOHPHQW &( Qf
$UWLFOH
$X[ ILQV GX SUpVHQW DUUrWp RQ HQWHQG SDU
D © 30DQWHV @ OHV SODQWHY HQWLqQUHV LQFOXDQW OHV DC
E © ODWLQUH SUHPLQUH YpJpWDOH @ OD SODQWH HQWLQqUH
HQFRUH VXEL GH WUDLWHPHQWY VSPFLILTXHV HW GHVWLQp
SUpSDUDWLRQ GH SODQWH
F © 3UpSDUDWLRQV GH SODQWHV @ OHV SUpSDUDWLRQV RE
PDWLQUHV SUHPLQUHV YpJpWDOHV RX HQ OHV WUDLWDQW QR
GH GLVWLOODWLRQ GTH[SUHVVLRQ GH IUDFWLRQQHPHQW ¢
IHUPHQWDWLRQ
$UWLFOH
/JHV SUpPSDUDWLRQV LVVXHV GHV SDUWLHVY GH SODQWHV ILJX!
rWUH XWLOLVpHV GDQV OHV FRPSOpPHQWVY DOLPHQWDLUF
SK\WLRORJLTXHV VHORQ OHV FRQGLWLRQV GTHPSORL IL[pHV
$UWLFOH
6DQV SUPMXGLFH GHV GLVSRVLWLRQV GHV SDUDJUDSKHV F
PDUV VXVYLVp QXO QYHVW DXWRULVp j PHWWUH VXU OH
RX XQ FRPSOpPHQW DOLPHQWDLUH FRQWHQDQW XQH SUpSD
QTHVW SDV FRQIRUPH DX SUpVHQW DUUrwp
$UWLFOH

/JHV H[SORLWDQWY GX VHFWHXU DOLPHQWDLUH WHOV TXH
Qf VXVYLVp YHLOOHQW j FH TXH WRXWHV OHV pWD
WUDQVIRUPDWLRQ HW GH OD GLVWULEXWLRQ GHV GHQUpPHV
VRLHQW FRQIRUPHV DX[ H[LJHQFHV SHUWLQHQWHYV IL[pHV SD!I

/JHV H[SORLWDQWY GX VHFWHXU DOLPHQWDLUH YHLOOHQW
IRXUQLHVY DX FRQVRPPDWHXU QRWDPPHQW OHV FRQGLWL
FRPSOpPHQW DOLPHQWDLUH FRQWHQDQW GHV SUpSDUDWLRC
VEU HW QRQ SUpMXGLFLDEOH j VD VDQWp

/JHV H[SORLWDQWYV GX VHFWHXU DOLPHQWDLUH GpWLHQQH
SURSUHV OHV LQIRUPDWLRQV SHUWLQHQWHY OLVWpPHV HQ

DXWRULWpPV TXDOLILpHV GpILQLHV j OYDUWLFOH / G X
GHPDQGH GH FHOOHV FL
$UWLFOH

7RXWH SODQWH HQWUDQW GDQV OD IDEULFDWLRQ GTXQ ERF
LGHQWLILFDWLRQ ERWDQLTXH LQFOXDQW VD GpQRPLQDWLRQ
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FKpPRW\SH pYHQWXHO OD SDUWLH XWLOLVpH VRQ RULJLQH
FXOWXUH
$UWLFOH
7RXWH PDWLQUH SUHPLQUH YpJpWDOH VHUYDQW j OfpODERUI
OfREMHW G{XQH FDUDFWpULVDWLRQ HQ DFFRUG DYHF OHV
SKDUPDFRSpHV QDWLRQDOH HW HXURSPHQQH RX DYHF GHYV
XWLOLVDQW GHV PpWKRGHV YDOLGpHVY VHORQ GHV QRUPHV R
$UWLFOH

/JHV SUpSDUDWLRQV GH SODQWHV pODERUpHV VRPHRQ GFh
EpQpILFLDQW SDV GTXQ UHFXO G{XWLOLVDWLRQ WUDGLWLRQ
GDQV OHV SKDUPDFRSpHVY QDWLRQDOH HW HXURSPHQQH VRQ
WR[LFRORJLTXH SOXV pOHYp
/IHV H[SORLWDQWY GX VHFWHXU DOLPHQWDLUH HPSOR\DQW G
WHOOHV PpWKRGHV FRPPXQLTXHQW DX[ DXWRULWpPV TXDOLI]
&RGH GH OD FRQVRPPDWLRQ j OD GHPDQGH GH FHOOHV FL C

/HV SUpSDUDWLRQV GH SODQWHV HPSOR\pHV GDQV OD
DOLPHQWDLUH UHVSHFWHQW OHV GLVSRVLWLRQV GH OfDL
QRWDPPHQW HQ FH TXYHOOHV FRQFHUQHQW OfHPSORL GHV V
$UWLFOH
7RXWH SUpSDUDWLRQ GH SODQWH HQWUDQW GDQV OD FRPS
IDLW OfREMHW GTXQH FDUDFWpULVDWLRQ HQ DFFRUG DYHF
SKDUPDFRSpHV QDWLRQDOH HW HXURSPHQQH RX DYHF GHV
XWLOLVDQW GHV PpWKRGHV YDOLGpHVY VHORQ GHV QRUPHV R
/D FRPSRVLWLRQ FKLPLTXH GHV SUpSDUDWLRQV GH SODQWH
FRPSOpPHQWY DOLPHQWDLUHY HVW VXIILVDPPHQW GRFXPHQ\
FRQFHQWUDWLRQ GHV PDUTXHXUV SHUWLQHQWYVY SRXU OfLG
FRQVWLWXDQWYV SUpVHQWDQW XQ ULVTXH WR[LFRORJLTXH F
SKDUPDFRORJLTXH
$UWLFOH

/HV SUpSDUDWLRQV LVVXHV GHV SDUWLHV GH SODQWHV IL
SHXYHQW rWUH HPSOR\pHV VHXOHV RX HQ PpODQJH TXH VL
GH FRPSOpPHQWY DOLPHQWDLUHV VEUV QRQ SUpPMXGLFLDEC
FRPPH FHOD HVW pWDEOL SDU GHV GRQQpPHV VFLHQWLILTXHYV

/TXWLOLVDWLRQ GH SUpSDUDWLRQV LVVXHV GHV SDUWLH
OfDQQH[H , GDQV OD IDEULFDWLRQ GfXQ FRPSOpPHQW DC
GpSDVVHPHQW GHV TXDQWLWpV PD[LPDOHV HQ QXWULPHQ
QXWULWLRQQHO RX SK\WLRORJLTXH IL[pHV SDU OHV DUUrwp\

GH OfDUWLFOH GX GpFUHW GX PDUV VXVYLVp

JTXWLOLVDWLRQ GH SUpSDUDWLRQV LVVXHV GHV SDUWLH
OfDQQH[H , GDQV OD IDEULFDWLRQ GTXQ FRPSOpPHQW DOL
FHOXL FL HQWUH GDQV OD GpILQLWLRQ GX PpGLFDPHQW Q!
SKDUPDFRORJLTXH FRPSWH WHQX GH OD SRUWLRQ MRXUQD
IDEULFDQW
$UWLFOH
/JHV UHVSRQVDEOHV GH OD PLVH VXU OH PDUFKp GH FRPSOpP
SUpSDUDWLRQV GH SODQWHV PHWWHQW HQ SODFH XQH
FRPPHUFLDOLVDWLRQ GH OHXUV SURGXLWY HW SUpPpVHQWHQMW
GpILQLHV j OYDUWLFOH / GX &RGH GH OD FRQVRPPDWLRG

88



$UWLFOH

/IH GLUHFWHXU JpQpUDO GH OD FRQFXUUHQFH GH OD FRQVH

I[UDXGHV HVW FKDUJp GH OYH[pFXWLRQ GX -RXgMHXOMRB L E L\ ©
OD 5pSXEOLTXH IUDQoDLVH

)DLW j 3DYI@ OH
/D PLQLVWUH GH OYpFRQRPLH GHV ILQDQFHV HW G

$QQH[H ,
3/$17(6 '217 /1(03/2, (67 $8725,6e '$16 /(6 &203/e0(176
$/,0(17%,5(6
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$QQH[H ,,
,1)250$7,216 - &20081,48(5 3$5 /(6 23e5$7(856 '8 6(&7(85
$/,0(17%$,5( (1 &( 48, &21&(51( /$ &$5%$&7€5,6%$7,21 '(6
35e3$5$7,216 '( 3/$17(

30DQWH

1RP VFLHQWLILTXH IDPLOOH ERWDQLTXH JHQUH HVSQqFH
FDV
PFKpDQW FKpPRW\SH

1RPV YHUQDFXODLUHYV

3DUWLH XWLOLVpH

2ULJLQH JpRJUDSKLTXH FRQWLQHQW SD\V UpJLRQ
&RQGLWLRQV GH FXOWXUH HW GH UpFROWH

ODWLQUH SUHPLQUH YpJpWDOH XWLOLVpH SRXU OD IDEULFD
6SpPpFLILFDWLRQV HQ DFFRUG DYHF OHV VWDQGDUGYV GH Upl
LQWHUQHYV LQFOXDQW GHV WHVWV GILGHQWLILFDWLRQ D
UHVSRQVDEOHV GHV HIIHWV SK\WLRORJLTXHV GHV PDUTXHX
GHV FRQVWLWXDQWY UHVSRQVDEOHV GTHIIHWV LQGpVLUDEO
DOFDORWGHYV

3URFpGp GH IDEULFDWLRQ GH OD SUpSDUDWLRQ GH SODQW
(WDSHV GH OD IDEULFDWLRQ HW WDLOOH GHV ORWYV
'HVFULSWLRQ GHV SURFpGpV GH IDEULFDWLRQ LQFOXDQW ¢
HQWUDQW GDQV OHV SURFpGpV DLQVL TXH VXU OH UDWLR HQ
3UpFDXWLRQV VSpFLDOHV OXPLqQUH WHPSpUDWXUH«
3URFpGpPV GIpOLPLQDWLRQ GHV FRQVWLWXDQWY j ULVTXH

3UpSDUDWLRQ GH SODQWH HW SURGXLW ILQL

&ULWQUHV GH VWDQGDUGLVDWLRQ FRQVWLWXDQWV UHVS
PDUTXHXUV SHUWLQHQWY SRXU OJLGHQWLILFDWLRQ GH OD S
WR[LFRORJLTXH

6SPFLILFDWLRQV QLYHDX[ TXDQWLWDWLIV SDU SRUWLRQ M
J SRXU OHV FRQVWLWXDQWY UHVSRQVDEOHV GHV HIIHWV SK

10¢



3URSULPWpPV SK\VLFR FKLPLTXHV GHV FRQVWLWXDQWV GYTLQ
&ULWQUHV GH SXUHWp PLFURELRORJLH PpWDX[ ORXUG
FRQWDPLQDQWYV

-XVWLILFDWLRQ GH OD IRUPXODWLRQ

&RQGLWLRQV GH VWRFNDJH

6XUYHLOODQFH DSUQqQV FRPPHUFLDOLVDWLRQ

$QQH[H ,,,
,1)250$7,216 - &20081,48(5 3$5 /(6 23e5$7(856 '8 6(&7(85
$/,0(17%$,5( (1 &( 48, &21&(51( /$ 6e&85,7¢e '(6 35e3$5%$7,216 '(
3/$17(

1ILYHDX GJH[SRVLWLRQ
&RQVRPPDWLRQ SUpPYLVLRQQHOOH GH OD SUpSDUDWLRQ
H[SRVLWLRQ PD[LPDOH HW PR\HQQH IUpTXHQFH HW GXUpH
&RQVRPPDWLRQ SRWHQWLHOOH GH OD SUpSDUDWLRQ GH S
DXWUHV DOLPHQWY PpGLFDPHQWYV
ORGDOLWpPV GIXWLOLVDWLRQ GH OD SUpSDUDWLRQ GH SODC
'RQQpHY FRQQXHV GH FRQVRPPDWLRQ GH OD SUpSDUDWLRQ
'RQQpHYV WR[LFRORJLTXHYV
&RQVWLWXDQWY UHVSRQVDEOHV GIHIIHWV LQGpVLUDEOHYV
'RQQpHVY GH WR[LFRORJLH SURYHQDQW GH OD ELEOLRJUDS
WROpPUDEOHYV HQ VXEVWDQFHV DFWLYHV RX HQ WUDFHXUV
SRWHQWLHOOHPHQW WR[LTXHV
(YROXWLRQV GDQV OH SURFpGp GH IDEULFDWLRQ
$QDO\WH GHV ULVTXHV GpPRQWUDQW OJLQQREXLWp GDQV
SRUWLRQ MRXUQDOLQUH UHFRPPDQGpH«
,QIRUPDWLRQV UHFXHLOOLHV GDQV OH FDGUH GH OD VXUYH
QLYHDX PRQGLDO &HV LQIRUPDWLRQV FRQFHUQHQW pJDOHPI
&RQWUH LQGLFDWLRQV PpYHQWXHOOHV QRWDPPHQW SRXU
HQFHLQWHY IHPPHV DOODLWDQWHY QRXUULVVRQV HW HQID¢
,QWHUDFWLRQV PROpFXODLUHV FRQQXHV QRWDPPHQW PpGLF



SQQH[HBQQH[HUB¥OHPHQW &( 1f GX 3DUOH
HXURSpHQ HW GX FRQVHLO GX GpFHPEUH FF
DOOpJDWLRQV QXWULWLRQQHOOHY HW GH VDQWp

DOLPHQWDLUHYV
$OOpIJDWLRQV QXWULWLRQQHOOHVFHW FRQGLWLRQV DSSOLFL
)$,%/( 9%/(85 el(5*e7,48(

8QH DOOpJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWI
DXWUH DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV

SRXU XQ SURGXLW FRQWHQDQW DX PD[LPXP NFDO N -
PD[LPXP NFDO N - PO GDQV OH FDV GHV OLTXLGHV 'D!
OLPLWH GH NFDO N- SRUWLRQ DYHF GHV SURSULpWpPV p

DSSUR[LPDWLYHPHQW SHWLWH FXLOOpUpH GH VDFFKDURVH
9$/(85 el(5*e7,48( 5e'8,7(

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWTEL
DXWUH DOOpJDWLRQ VXVEFHSWLEOH G DYRLU OH PrPH VHQV S
OD YDOHXU pQHUJpWLTXH HVW UpGXLWH G DX PRLQV

HQWUDVQDQW OD UpGXFWLRQ GH OD YDOHXU pQHUJpWLTXH W

6316 $33257 el(5*e7,48(

8QH DOOpPpJDWLRQ VHORQ ODTXHOOH XQH GHQUpH DOLPHQWD
DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV SRXU Ol
SURGXLW FRQWLHQW DX PD[LPXP NFDO N - PO 'DQV
OLPLWH GH NFDO N- SRUWLRQ D\DQW GHV SURSULP
VDFFKDURVH DSSUR[LPDWLYHPHQW SHWLWH FXLOOpUpH GH

Y$,%/( 7(1(85 (1 0$7,E5(6 *5%$66(6

8QH DOOpJDWLRQ VHORQ ODTXHOOH XQH GHQUpH DOLPHQWD

WRXWH DXWUH DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPF

TXH VL OH SURGXLW QH FRQWLHQW SDV SOXV GH J GH PDWI

RX J GH PDWLqUHV JUDVVHV SDU PO GDQV OH FDV GHYV
PO SRXU OH ODLW GHPL pFUpPpP

6$16 0$7,E5(6 *5$66(6
8QH DOOpJDWLRQ VHORQ ODTXHOOH XQH GHQUpH DOLPHQWD
DXWUH DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV S

OH SURGXLW QH FRQWLHQW SDV SOXV GH J GH PDWLqUHV
OHV DOOpJDWLRQV GX W\SH ©j ; VDQV PDWLqQUHV JUDVVHV?
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)$,%/( 7(1(85 (1 *5%$,66(6 6%$785e(6

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWD
WRXWH DXWUH DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPFh
TXH VL OD VRPPH GHV DFLGHV JUDV VDWXUpV HW GHV DFLGH
VXSPULHXUH | J SDbu J GH VROLGH RX j J SDhU PO G
VDWXUpV HW GHV DFLGHV JUDV WUDQV QH SRXYDQW SDV Sl
O pQHUJLH

6$16 *5$,66(6 6$785¢e(6

8QH DOOpJDWLRQ VHORQ ODTXHOOH XQH GHQUpH DOLPHQWD|
DXWUH DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV S
OD VRPPH GHV DFLGHV JUDV VDWXUpV HW GHV DFLGHV JUDYV
SDU J RX SDU PO

)$,%/( 7(1(85 (1 68&5(6

8QH DOOpJDWLRQ VHORQ ODTXHOOH XQH GHQUpH DOLPHQWD
DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV SRXU Ol
SURGXLW QH FRQWLHQW SDV SOXV GH J GH VXFUHV SDU
SDU PO GDQV OH FDV GHV OLTXLGHYV

6316 68&5(6

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWI
DOOpJDWLRQ VXVEFHSWLEOH G DYRLU OH PrPH VHQV SRXU Ol
SURGXLW QH FRQWLHQW SDV SOXV GH J GH VXFUHV SDU

6316 68&5(6 $-287¢e6

8QWOOpPIJDWLRQ VHORQ ODTXHOOH LO Q D SDV pWp DMRXWp
DXWUH DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV S
OH SURGXLW QH FRQWLHQW SDV GH PRQRVDFFKDULGHV RX
DOLPHQWDLUH XWLOLVpH SRXU VHV SURSULpWpV pGXOFRUD
GDQV OD GHQUpH DOLPHQWDLUH O LQGLFDWLRQ VXLYDQW
©&217,(17 '(6 68&5(6 1$785(//(0(17 35e6(1762

3$®5( (1 62',80 28 (1 6(/

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWLIL
DXWUH DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV S

OH SURGXLW QH FRQWLHQW SDV SOXV GH J GH VRGLXP R>
PO (Q FH TXL FRQFHUQH OHV HDX[ DXWUHV TXH OHV HDX]|
G DSSOLFDWLRQ GH OD GLUHFWLYH &(( FHWWH YDOHXLU
VRGLXP SDU PO
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75E6 3$895( (1 62',80 28 (1 6(/

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWD
DXWUH DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV S
OH SURGXLW QH FRQWLHQW SDV SOXV GH J GH VRGLXP R
,O0 HVYW LQWHUGLW G XWLOLVHU FHWWH DOOpJDWLRQ SRXU O

6$16 62',80 28 6%$16 6(/

8QH DOOpJDWLRQ VHORQ ODTXHOOH XQH GHQUpH DOLPHQWDI
DXWWOHOpIJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV SRXU
OH SURGXLW QH FRQWLHQW SDV SOXV GH J GH VRGLXP R.

628H&( '(),%5(6

8QH DOOpJDWLRQ VHORQ ODTXHOOH XQH GHQUpH DOLPHQW
DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV SRXU Ol
SURGXLW FRQWLHQW DX PRLQV J GH ILEUHV SDU J RX DX

5&+( (1),%5(6

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpH DOLPHQWD
VXVFHSWLEOH G DYRLU OH PrPH VHQV SRXU OH FRQVRPPDW
FRQWLHQW DX PRLQV J GH ILEUHV SDU J RX DX PRLQV J

626 &( '( 3527e,1(6

8QH DOOpPpJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWD
DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV SRXU OH
DX PRLQV GH OD YDOHXU pQHUJpWLTXH GH OD GHQUpPH DOLPF

58&+( (1 3527e,1(6

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQMW
DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV SRXU OH
DX PRLQV GH OD YDOHXU pQHUJpWLTXH GH OD GHQUpPH DOLPF

6286&( '( >120 '(6 9,7%30,1(6@ (7 28 >120 '(6 0,1e5%$8;@

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQW
PLQpUDX[ RX WRXWH DXWUH DOOpJDWLRQ VXVFHSWLEOH G |
SHXW rWUH IDLWH TXH VL OH SURGXLW FRQWLHQW DX PRLQV
GLUHFWLYH &(( RX XQH TXDQWLWp SUpPYXH DX WLWUH G
O DUWLFOH GX UqJOHPHQW &( OR GX 3DUOHPHQW H

FRQFHUQDQW O DGMRQFWLRQ GH YLWDPLQHV GH PLQpU
GHQUpPHYV DOLPHQWDLUHYV
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5,&+( (1 >120 '(6 9,7$0,1(6@ (7 28 (1 >120 '(6 0,1e5%$8:@

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpH DOLPHQWD
WRXWH DXWUH DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPF
TXH VL OH SURGXLW FRQWLHQW DX PRLQV GHX[ IRLV OD WHQ
'(6 9,7$0,1(6@ HW RX >120 '(6 0,1e5$8:@ 2

&217,(17 >120 '8 1875,0(17 28 ' 81( $875( 68%67$1&(@

8QHODpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWDLU}
SRXU OHRDX®DTXHOOH OH SUPVHQW UgqJOHPHQW QH IL[H SDV
DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV SRXU Ol
SURGXLW UHVSHFWH WRXWHV OHV GLVSRVLWLRQV DSSOLFDE
3RXU OHV YLWDPLQHV HW OHV PLQPUDX[ OHV FRQGLWLRQ
V DSSOLTXHQW

(15,&+, (1 >120 '8 1875,0(17@

8QH DOOpPJDWLRQ DIILUPDQW TXH OD WHQHXU HQ XQ RX SOX\
GHV PLQpPUDX[ D pWp DXJPHQWpPH RX WRXWH DXWUH DOOpJD
FRQVRPPDWHXU QH SHXW rWUH IDLWH TXH VL OH SURGXLW L
©VRXUFH GH2 HW VL O DXJPHQWDWLRQ GH FHWWH WHQHXU |
VLPLODLUH

5'8,7 (1 >120 '8 1875,0(17@

8QH DOOpPJDWLRQ DIILUPDQW TXH OD WHQHXU HQ XQ RX SOX'
DOOpJDWLRQ VXVFHSWLEOH G DYRLU OH PrPH VHQV SRXU O}
UpGXFWLRQ GH FHWWH WHQHXU HVW G DX PRLQV SDU UD¢
PEURQXWULPHQWY SRXU OHVTXHOV XQH GLIIpPUHQFH GH
IL[pHVY SDU OD GLUHFWLYH &(( HVW DGPLVVLEOH RX V L
SRXU OHVTXHOV XQH GLIIpUHQFH GH HVvW DGPLVVLEOH

$//e*e [,*+7

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQ SURGXLW HVW ©DC
VXVFHSWLEOH G DYRLU OH PrPH VHQV SRXU OH FRQVRPPDWE
FHOOHY DSSOLFDEOHYV DX[ WHUPHYV ©UpGXLW HQ2 HOOH GRL
RX OHV FDUDFWpPpULVWLTXHY HQWUDVQDQW O DOOpJHPHQW G
1$785(/(0(17 1$785(/

/IRUVTX XQH GHQUpH DOLPHQWDLUH UHPSOLW QDWXUHOOHPH

DQQH[H SRXU O XWLOLVDWLRQ G XQH DOOpJDWLRQ QXWULW
DFFRPSDJQHU FHWWH DOOpJDWLRQ
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6285&( '1$&,'( *5$6 20e*$

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWI
WRXWH DOOpJDWLRQ VXVFHSWLEOH GIDYRLU OH PrPH VHQV !
OH SURGXLW FRQWLHQW DX PRLQV J GIDFLGH DOSKDOLQR

PJ GIDFLGH HLFRVDSHQWDpPQRWTXH HW GIDFLGH GRFRVDKH}

58&+( (1 $&,'( *5$6 20e*$

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWE
DOOpJDWLRQ VXVFHSWLEOH GYDYRLU OH PrPH VHQV SRXU O
SURGXLW FRQWLHQW DX PRLQV J GIDFLGH DOSKDOLQROpPC
PJ GIDFLGH HLFRVDSHQWDpPQRWTXH HW GIDFLGH GRFRVDKH[y
58&+( (1 *5%$,66(6 0212,16$785¢e(6

8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWI
WRXWH DOOpJDWLRQ VXVFHSWLEOH GTIDYRLU OH PrPH VHQV ¢

OH SURGXLW FRQWLHQW DX PRLQV GIDFLGHYV JUDV GpULY
IRXUQLH SDU OHV JUBWHNSVYpYRQWHQS O WW UpH GH OfDSES
SURGXLW

5,&+( (1 *5%$,66(6 32/<,16%$785¢e(6

8QH DOOpJDWLRQ VHORQ ODTXHOOH XQH GHQUpH DOLPHQWD!
DOOpJDWLRQ VXVFHSWLEOH GYDYRLU OH PrPH VHQV SRXU O
SURGXLW FRQWLHQW DX PRLQV GIDFLGHYV JUDV GpULYpYV
IRXUQLH SDU OHV JUDLVVHYV SRO\LQVDWXUpHYVY UHSUpVHQWH

58&+( (1 *5%$,66(6 ,16$785¢e(6
8QH DOOpPJDWLRQ VHORQ ODTXHOOH XQH GHQUpPH DOLPHQWI
DOOpJDWLRQ VXVFHSWLEOH GYfDYRLU OH PrPH VHQV SRXU O

SURGXLW FRQWLHQW DX PRLQV GIDFLGHYV JUDV GpULYpV
SbU OHV JUDLVVHV LQVDWXUpHV UHSUpVHQWH SOXV GH
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%LEOLRJUDSKLH

> @ODWKH 7 3LORULQ 7 +HEHO 3 'HQL]JHDX O 'X GLVFRXUV QXWU
OfDOLPHQWDWLRQ &5('2& &DKLHU GH UHFKHUFKH 1f GpFHPEUH

>S@DVVRQ/H5JXLGH GHV 9UDLV &RPSOpPHQWVKDPGPIYQ WD LpuGHW H X U
PDUV S

>@&RPSWH UHQGX GX %RDUG 6FLHQWLILTXH FRPSOpPHQWYV DOL
'RFXPHQWDWLRQ LQWHUQH j %D\HU 6DQWp )DPLOLDOH

> @&\QREHU / )UDFNHULWp VXU OHV FRPSOpRBQWN -DFREHQWDQF
IpYULHU

>@ 9DVVRQ 03 *RXGDEOH - &RQVAILOUHD FRPGOpPH@WR DOLPHQWL
RINLFLQD :ROWHUV .OXZHU )UDQFH MXLOOHW S

>@ *DLJQLHU & 4XHEHRQ® OHV FRQVRPPDWHXUV GHV FRPSOpPPHQ
FRQVRPPDWHXUV GDG(®$BQWYPHD BR\PORTXH LQWHUQDWLRQDO
3DULV RFWREUH S

>@ 'pFUHW QR GX RFWREUH FRPSOpWDQW OH GpFUHW
OIDSSOLFDWLRQ GH OD ORL GX HU DR€W VXU OHV IUDXGHV HYV
GH VHUYLFHVY HQ FH TXL FRQFHUQH OHV GHQUpHY DOLPHQWDLUH\

>@9LOOHSLQ ' %UHWRQ 7 &OpPHQW 3 %HWUDQG ; %XVVHUHDX '
PDUV UHODWLI DX[ FRPSOpPHQWY DOLPHQWDLUHYV 3DULV PD

> @ 'LUHFWLYH &( GX SDUOHPHQW HXURSpHQ HW GX FRQVF
UDSSURFKHPHQW GHV OpJLVODWLRQV GHV (WDW PHPEUHV FRQFH
-RXUQDO RIILFLHO / GX MXLOOHW S

> @ $UUrWp GX QRYHPEUH PRGLILDQW O DUUrWp GX PDL
SRXYDQW rWUH HPSOR\pV GDQV OD IDEULFDWLRQ GHV FRPSOpPHQ\
QRYHPEUH



> @ +RXVVLQ ' &HUXWWL * $UUrWp GX PDL UHODWLI DX[ QX
GDQV OD IDEULFDWLRQ GHVY FRPSOpPHQWY DOLPHQWDLUHYV -RXUQ

> @ 5qJOHPHQW &( 1f GH OD &RPPLVVLRQ GX RFWREUH
TXL SHXYHQW rWUH DMRXWpHV GDQV XQ EXW QXWULWLRQQHO VSpl
i XQH DOLPHQWDWLRQ SDUWLFXOLgQUH -RXUQDO RIILFLHO GH 0180Q

> @ 5qJOHPHQW &( 1f GX 3DUOHPHQW HXURSpPHQ HW GX &RQ
DX[ QRXYHDX[ DOLPHQWYV HW DX[ QRXYHDX[ LQJUPpGLHQWY DOLPH:
IpPYULHU % S

> @ 5gJOHPHQW &( 1f GX B3BDUOHPHQW (XURSpPpHQ HW GX &F
VXU OHV DGGLWLIVREODPHQRMDULAIHNMN GH OT8QLRQ HX8RSpHQQH (
> @ 5gJOHPHQW &( 1f GX B3BDUOHPHQW (XURSpHQ HW GX &F

UHODWLI DX[ DU{PHV HW j FHUWDLQV LQJUpPGLHQWY DOLPHQWDLUH
TXL VRQW GHVWLQpPV j rWUH XWLOLVpV GDQV HW VXU OHV GHQUp!
&(( QR GX &RQVHLO OHV UQJOHPHQWV &( QR HW

GLUHFWLYH -RXU&DO RIILFLHO GH OT8QLRQ HXURSpPHQQH GpFH

> @ 'pFUHW Qf G X MXLOOHW UHODWLI DX[ DX[LOLDLL
HPSOR\pV GDQV OD IDEULFDWLRQ GHV GHQU pH \: REX-HDLAY [RHIM. F LOHID
GX $REW

> @ 'LUHFWLYH &( GX 3DUOHPHQW HXURSpPHQ HW GX FRQVH
UDSSURFKHPHQW GHV OpJLVODWLRQV GHV eWDWV PHPEUHV FRQF
GHV GHQUpHV DOLPHQWDLUHV DLQVL TXH OD SXEOLFLWp IDLWH
HXURSPHQQH / GX PDL S

> @ 5qJOHPHQW &( 1f GX 3DUOHPHQW HXURSpPHQ HW GX FI
FRQFHUQDQW OHV DOOpPpJDWLRQV QXWULWLRQQHOOHV HW GH VD
-RXUQDO RIILFLHO GH OY8QLRQ HXURSpPHQQH / G X S

11¢€



> @ 5qJOHPHQW HXURSpPHQ GX 3DUOHPHQW HXURSpPHQ HW G
FRQFHUQDQW OfLQIRUPDWLRQ GHV FRQVRPPDWHXUV VXU OHV ¢

UgJOHPHQWYV &( Q R HW &( Q R GX 3DUOHPHQW HX
DEURJHDQW OD GLUHFWLYH &(( GH OD &RPPLVVLRQ OD GLUI
GLUHFWLYH &( GH OD &RPPLVVLRQ OD GLUHFWLYH &( C
&RQVHLO OHV GLUHFWLYHV &( HW &( GH OD &RPPLVVLI

GH OD &RPPLVVLRQ -RXUQDO RIILFLHO GH OY8QLRQ HXURSQp

> @ $UWLFOH / GX &RGH GH OD &4RQVRPPDWLRQ FUpp SDU /RL
-RXUQDO RIILFLHO GX PDL

> @ $UWLFOH / GX &RGH GH OD FRQVRPPDWLRQDRQHIHSDU /
-RXUQDO RIILFLHO MXLOOHW

> @ $55C7 '( /$ &285 VL[LGQPH FKDPEUH GX MDQYLHU GDC
&RPPLVVLRQ GHV &RPPXQDXWpV HXURSPHQQHV FRQWUH 5pSXEOI
GfeWDW 2 5DSSURFKHPHQW GHV OpJLVODWLRQV2 $UWLFOHV  &( H'
eWLTXHWDJH HW SUPpVHQWDWLRQ GHV GHQURKVY QDAL RHIQ WIDH O K O
HXURSpPHQQH PDUV S

> @ 5HFRPPDQGDWLRQV VXU OHV DOOpJDWLRQV GH VDQWp SXEO

KWWS 7Z7Z7Z DUSS SXE RUJ ,0* SGI| BRQWIXOWpRIH BVORYWHP BEGH

> @ 'pFUHW QfGX MXLQ UHODWLI j OD YLIJLODQFH VXU FHUWL
-RXUQDO RIILFLHO Qf GX MXLQ S
> @ 5qJOHPHQW &( 1R GX 3DUOHPHQW HXURSpHQ HW GX

PWDEOLVVDQW OHV SULQFLSHV JpQpUDX[ HW OHV SUHVFULSWLRQ
LQVWLWXDQW O $XWRULWpP HXURSPHQQH GH VpFXULWp GHV DOLPH
VPpFXULWp GHV GHQUpHYV DOLPHQWDLUHY -RXUQDO RIILFLHO /  G>

> @ %ULHILQJ GRFXPHQW IRU VWDNHKROGHUV RQ WKH HYDOXDW
&ODLPWDIW VFLHQWLILF UHSRUW\ Rl ()§¥$6$3DRXD QPWDO S

KWWS Z7ZZ HIVD HXURSD HX HQ OGDPHHW|LGRWY GREGW Q GH QPYHE
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> @ ()6 ORGXV RSHUDQGL IRU DUWLFOH +HDOWK &ODLPV RI
0D\ KWWS 777 HIVD HXURSD HX HO OGDFODLPV| FRRAMXOWW ORR
QRYHPEUH

> @ )UHTXHQWO\ $VNHG 4XHVWLRQV )$4 UHODWHG WR WKH ()6%$ C
KHDOWK FODLPVYKD\WOE S L FODAY LHRIYW HXURSD HX U HIVRIQNXOQPOOH X E
QRYHPEUH

> @ 6FLHQWLILF DQG WHFKQLFDO JXLGDQFH IRU WKH SUHSDUDWLI
DXWKRULVDWLRQ RKWWSHD AWK HIODLBRXURSD HX 11U HIVIRFXOWDPO S
OH QRYHPEUH

> @ ()6$ SUH VXEPLVVLRQ *XLGDQFH IRU DSSOLFDQWYV LQWHQGLQ.
DXWKRULVDWLRQ RQ +HDOWK &ODLPV PDGH RQ )RRG

KWWS Z7ZZ HIVD HXURSD HX HO OGDJXLGDOFH GRFRQYGCDNPHUNKEP L

QRYHPEUH

> @ $OOpJDWLRQV HW VDQWp OH SRLQW VXU OD UgqJOHPHQWDWL

KWWS 77ZZ HXUDVDQWH FRP ILOHDGPLQ ZHE S ®@IKRNEORBDWLRQV $

UHJOHPHOWDWLRQBRROQUVXDQYWHOBHGI QRYHPEUH

> @LUHFWLYH &( GX 3DUOHPHQW HXURSPHQ HW GX &RQVHLO
GLUHFWLYH &( LQVWLWXDQW XQ FRGH FRPPXQDXWDLUH UF
KXPDLQ -RXUQDO RIILFLHO GH OY8QLRQ HXURSpPHQQH / DY L

> @DIILRO & %RXUOLRX[ 3 /DSODFH - 3 5plIOH[LRQV HW SURSRVL
VDQWp HW DX[ FRPSOpPHQWYV DOLPHQWDLUHVY UDSSRUW FRPPXC(
UHVSHFWLIV GHVY DFDGpPLHY QDWLRQDOHY GH PpSGHFLQH HW GH S}

> @qJOHPHQW &( 1R GH OD FRPPLVVLRQ GX DYULO
GIH[pFXWLRQ UHODWLYHV DX[ GHPDQGHV GIDXWRULVDWLRQ GYDC
GX UQJOHPHQW &( QR GX 3DUOHPHQW HXURSpPHQ HW GX
OT8QLRQ HXURSPHQQH / DYULO S

11¢€



> @ /D GLUHFWLYH &( GX SDUOHPHQW HXURSpPHQ HW GX FRQ
HQ FH TXL FRQFHUQH OHV PpGLFDPHQWY WUDGLWLRQQHOV j EDVI
LQVWLWXDQW XQ FRGH FRPPXQDXWDLUH UH O DWLX WDX] CP RG ILLAFD. HIDQ

OT8QLRQ HXURSPHQQH / DYULO S

> @ /RL 1f GX PDUV SRUWDQW GLYHUVHV GLVSRVLWLRQ
DX GURLW GH O 8QLRQ HXURSpPHQQH HQ PDWLQUH GH VDQWp
POHFWUR®XWQD/O RIILFLHO Qf PDUV S

> @ 2UGRQQDQFH 1f G X DYULO SRUWDQW GLYHUVHYV

GURLW FRPPXQDXWDLUH GDQV OH GRPDLQH GX PpGLFDPHQW -RXL

> @ 'pFUHW 1f GX MXLQ UHODWLI j OD YHQWH DX SXE!
LQVFULWHY j OD 3KDUPDFRSpH -RXUQDO RIILFLHO GX MXLQ

> @ 'pFUHW 1f GX DRE€W UHODWLI j OD YHQWH DX SXE
LQVFULWHY j OD 3KDUPDFRSpH HW PRGLILDQW O DUWLFOH
-RXUQDO RIILFLHO 1f GX DREW S

> @ $UUrw GH OD &RXU SUHPLgQUH FKDPEUH GX PDUV 2&RPF

HXRBSpHQQHV 58\WXPHIH -RXUQDO RIILFLHO GH ®'PHQALRQ HXURSQp]

> @URMHW GIDUUrWp UHODWLI j OTHPSORL GH SODQWHY DXWUHYV -
FRPSOpPHQWY DOLPHQWDLUHYVY GRFXPHQW GH WDYDLO GH OD '*&
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7.75(

/IHV FRPSOpPHQWVHNODPID@ WD LFREYV S®OH WHNRXB@IDHUWNGE Y pWXGH
GIbuUrWp UHODWLI j OfHPSORL GH SODQWHY DXWUHV TXH OH

7KgVH VRXWHQXH OH YHQGUHGL PDUV

3DU =L\HG 27+0%1

5(680 (

/H PDUFKp GHV FRPSOpPHQWY DOLPHQWDDQWW uwsopwm@WEJ
FRQVWDQWH FURLVVDQFH /D OpJLVWHDWLRQ 66 HLHQWWHP B R WhHB
OD UqJOHPHQWDWLRQ GHV PpGLFDP&RHWW HIR XCHNK FSID RSB
OpJLVODWLRQ GHV FRP3X FRKGW GELGHLPHQ VO Q VIR VWH W YAHHO QJHN

O HDMVPWXGLp GDQV XQ SUHPLHU WHPSV OHV Jpu@pYULFO VWY V(
GpILQLOMR@YIJOHY TXL VRQW DSSOLFDEOHV HQ PDWLQUH GfpW

'DQV XQ VHFRQG WHPSV HVW GpFULWH OD OpJLVODWLR® VD3R
OTpWXGH GX UqQJOHPHQW3DOHPHQW HXXRSpHQ HW GX FRQVH
WH[WH GH ORL GH UplpUHQFH HQ FH TXL FRQFHUQH OHV DOOp
(XURSH

3RU WHURH DWW XWHOMDMHEDY SDUWLFRPOIANY GHO/L FRQ 3/Op UH YV
OpWXGHCGpWDRMAW GIDUUrWp UHODWLI j OfTHPSORL GH SOD(
DOLPHQWDLUHYV

0276 &/(6 &RPSOpPHQW DOLPHQWDLUH $OOpJDWLRQ GH VDQWp

'LUHFWHXU GH ,QWLWXOp GX OD IDWXUH

6WpSKDQH *(@®3SWUH| %D\HU 6DQWp )DPLO usmMPHQWDbH
FRQIPUHQFHYV

%LEOLRIUDSHLTXH
7KqPH

7KgPHV +6FLHQFRIQGDPHQWD 2+\JLqQH (QYLURQQHPHQW
+tOpGLFDPHQW +$OLPHQWDXWRIQV LR Q
%LRORJLH +3UDWLTXH SURIHVVLRQQHOOH
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