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$QQpH 1f

7+E6(
3RXU OH
 3/D0( 'fe7$7 '( '2&7(85 (1 &+,585%,( '(17%,5(
3DU )ORULDQ %2/0217

1pH OH MXLQ ] SHPLUHPRQW 9RVJH

$SSURFKH ILOQDQFLQUH HW ILVFD(
KXPDLQHV GDQV XQ FDELQHW

SUpVHQWpH HW VRXWHQXH SXEOLTXHPHQW OH

([DPLQDWHXUV GH OD 7KqVH

3U -HDQ ODUF 0$575(77( 3URIHVVHXU GHWSDRGEMBWVGW PVKq
3U -HDQ 3DXO /28,6 BURIHVVHXU GHV 8QLYHUVLWpV +
'U 9DQHVVD 02%< ODVWUH GH &RQIpUHOQOFHV GHV 8QL
'U (ULF 0257,(5 ODVWUH GH &RQIpUHQFHV GHV 8QLYH

OU 8WpSKDQH 08+5 -XULVWH -XJH







3DU GpOLEpUDWLRQ HQ GDWH GX GpFHPEUH
OD )DFXOWp GH &KLUXUJLH '"HQWDLUH D DUUTrYV
OHV RSLQLRQV pPLVHV GDQV OHV GLVVHUWD
TXL OXL VHURQW SUpVHQWPpPHYV
GRLYHQW rWUH FRQVLGpUpHV FRPPH SURSUH
OHXUV DXWHXUV HW TXTHOOH QIfHQWHQG OHX
DXFXQH DSSUREDWLRQ QL LPSUREDWLRQ



~ 1275( 35e6,'(17 '( 7+E6(

ORQVLHXU OH 3URIHVVHXU -HDQ ODUF 0$575(77(
'‘RFWHXU HQ &KLUXUJLH '"HQWDLUH

SURIHVVHXU GHM WBOWYHUNVQWRWSILWDOLHU

'R\HQ GH OD )DFXOWp GIRGRQWRORJLH GH 1DQF\

&KHI GH 6HUYLFH GX &6(5' GH 1DQF\

'RMVHXU HQ 6FLHQFHYV 3KDUPDFRORJLTXHV
+DELOLWpP j GLULJHU GHV 5HFKHUFKHV

6RXV VHFWLRQ ©6FLHQFHV ELRORJLTXHV %LRFKLPLH ,PPX
*PQpPWLTXH $QDWRPLH SDWKRORJLTXH %DFWpULRORJLH 3l

1RXV YRXV UHPHUFLRQV GH OfKRQQHXU TX
DFFHSWSJWLGHU OH MXU\ GH QRWUH WKqV

1RXV YRXV UHPHUFLRQV SRXU OD WUqV JUL
OWMDNHQWIRWLHWFHDGRQW YRXV IDLWHV DYF

9KKLOOH] WURXYHU GDQV FH WUDYDLO OfH]
UMRQQDLV@EQFRWHM SURIRQG UHVSHFW



-~ 1275( -8*(

ORQVLHXU OH 3URIHVVHXU -HDQ 3DXO /28,6
'RFWHXU HQ &KLUXUJLH 'HQWDLUH

'RFWHXU HQ 6FLHQFHY 2GRQWRORJLTXHYV

'RFWHXU Gf(WDW HQ 2GRQWRORJLH

3URIHVVHXU GH? WMWY FAUNVQWRYW SLWDOLHU +RQRUDLUH
'R\HQ +RQRUDLUH GH OD )DFXOWp

3URIHVVHXU (PpULWH GH OT8QLYHUVLWp GH /RUUDLQH

I1RXV YRXV VRAPHROQO@DQVVDQW GYIDYRLU HX
GOFFHSWNUH&®&HFHWWH WKqgVH

1RXV DYRQV VX DSSUpFLHU OD TXDOLWp GF
OTLQWpPUr&RTUNHHY XY pWXGLDQWYV

1RXV QTIRXEOLHURQV MDPDLV OfJKXPRXU O
H[SOLFDWLRQV GRQW YRXV QRXV DYH] ERX"
FOLQLTXHV

O9HXLOOH] WURXYHU OTH[SUHVVLRQ GH QRW
HW GH QRWUH VLQFqUH DGPLUDWLRQ



-~ 1275( -8*( (7 ',5(&75,&( '( 7T+E6(

ODGDPH /H 'RFWHXU 9DQHVVD 02%<

'RFWHXU HQ &KLUXUJLH '"HQWDLUH

'RFWHXU HQ ,QJpQLHULH &HOOXONLWH HWQALL 8ROQE D H pt
ODVWUH GH &RQIpUHQFHIYWGIFV HB®m & RVS Y WD O\ H U

6RXV VHFWLRQ 6FLHQFHV $QDWRPLTXHV HW 3K\VLRORJLTX
%W RSK\WLTXHV UDGLRORJLH

1RXV VRPPHVY WUqV VHQVLEOHV j OTKRQQH>
H DFFHERWOQWLIHU FHWWH WKqgVH

I1RXV YRXV UHPHUFLRQV SRXU OD JHQWLOO
OfDWWHGQWWRQHM GRQW YRXV DYH] IDLW ¢
OTfpODERUDWLRQ GH FH WUDYDLO

1RXV YRXORQV LFL YRXV H[SULPHU WRXWH
VRPPHV ILHU GYDYRLU WUDYDLOOpP DYHF YF



-~ 1275( -8*(

ORQVLHXU /H 'RFWHXU (ULF 0257,(5

'RFWHXU HQ &KLUXUJLH 'HQWDLUH

'RFWHXU HQ 3K\VLTXH &KLPLH GHV ODWpULDX[ HW GH OD 0D
ODVWBHH&RQIPpUHQFHYV GHY 8 QEYHQ \KIRVEBEVL WD OLH U
BRXMAWLRGRQWRORJILH §RORBBODWLHLFH +

4 XL QRXV IDLW OTKRQQHXU GH VILQWpUHV)
QRWUH MXJH

OHUFL SRXU YRWUH JHQWLOOHVVH HW YRW
PQRUPPPHEPMY SHQGDQW QRWUH FXUVXV

O9HXLOOH] WURXYHU LFL OH WpPRLJQDJH GF



-~ 1275( -8*(

ORQVLHXU 6WpSKDQH 08+5
-XULVWH

1RXV DSSUpPFLRQV OTKRQQHXU TXH YRXV QI
GH VLpYHU@BH FH MXU\

I1RXV YRXV UHPHUFLRQV GH OTLQWpUrw TXI
wyDL O



-H GpGLH FHWWH WKqVH j PHVY JUDQGYVY SDUHQWYV HW j PRQ |

$ PD JUDQG PqUH HQ WpPRLJQDJH GH PRQ DIIHFWLRQ

$ PHV SDUHQWYV TXL PIRQW SRXVVp HW VRXWHQX SHQGD
PGXFDWLRQ HW SRXU OHV YDOHXUV TXH YRXV PYIDYH] LQFXC

$ PD IDPLOOH TXH MH YRLV SHX PDLV TXL FRPSWH SRXU P

$ 6RPLVRVR OD $VV 6DQV TXL MH QYDXUDL VXUHPHQW SC
@V TXH FHOD GXUH

$ OD IDPLOOH )DYHUR PD GHX[LqPH IDPLOOH TXL VIDJUD
SMVp GH WUqV ERQV PRPHQWY HW DSSULV EHBXFRXS« 6pE 7

$ =RUD =R]JLR =RUQL[ PRQ SOXV YLHLO DPL GYfpFROH 2Q
] WRXMRXUV GpFRQQHU HW j ELHQ ULJROHU &HUWDLQV Y
G¥YW VHVVLRQV © PXVLTXHV 2« 7X DLPHV OHV WRPDWHYV GDQV

$-RQDWK PRQ NRNR RQ VIHVW FRQQX DX MXGR HW QRX\
OHEL SRXU WRXW -H QfRXEOLH SDV &KDUOLQH SUpVHQWH

$ $QDLV QDQXV QDQD FKDWRQ« 2Q WfHQ DXUD IDLW GHYV
WRXMRXUV JDUGp OH VRXULUH /{H EDF OD FKDPEUH UH\
SM LFL«

$ 1LFRODV HW $QDVWDVLD DYHF TXL MYTHVSqUH JDUGHU
VXEHU7 SDVVpH DYHF WRL HQ VWDJH j %YUDERLV SXLV j OHYV
OD SDXYUH 6RQLD TXTRQ D PDUW\ULVp«

$ WRXV OHV FRSDLQV GH OD IDF MH YDLV WDFKHU GH WRX)
'pGp *DXWLHU O\ULDP 3DXO 5DSKL %LFK %HQML OD[ /R
1RUD DYHF TXL MYDL SDVVp GH WUqV ERQV PRPHQWYV GH W
YDFDQFHV



*/266%$,5 (

& 2 6 BIHQFH FHQWUDOH GHV RUJDQLVPHY GH VpFXULWp V
') $VVRFLDWLRQ GHQWDLUH IUDQoDLVH

)3 5$FVNLRQ GH IRUPDWLRQ SUpDODEOH DX UHFUXWHPHQW
*$ $VVRFLDWLRQ GH JHVWLRQ DJUppH

* 5 & $VVRFLDWLRQ JpQpUDOH GHV LQVWLWXWLRQV GH
3 (SFWLYLWp SULQFLSDOH H[HUFpH

55 & VVIRFWLRQ GHV UpJLPHV GH UHWUDLWHY FRPSOpPH
6 6 (' ,$& VRFWLRQ SRXU O HPSORL GDQV O LQGXVWULH H\
%, & %pQpILFH LQGXVWULHO HW FRPPHUFLDO

% 1 & %pQplLFH QRQ FRPPHUFLDO

&%) &DLVVHV GYDOORFDWLRQV IDPLOLDOHYV

&$ 5 &' &DLVVH DXWRQRPH GH UHWUDLWH GHV FKLUXUJLF
&'' &RQWUDW j GXUpH GpWHUPLQpH

', &RQWUDW j GXUpH LQGpWHUPLQpPH

( 7&RQWULEXWLRQ pFRQRPLTXH WHUULWRULDOH

) ( &HQWUH GH IRUPDOLWpPY GHV HQWUHSULVHYV

) ( & RWLVDWLRQ IRQFLQUH GHV HQWUHSULVHV

1, RRPPLVVLRQ QDWLRQDOH GH O LQIRUPDWLTXH HW GHV
3$0 &DLVVH SULPDLUH GYDVVXUDQFH PDODGLH

5'6 &RQWULEXWLRQ SRXU OH UHPERXUVHPHQW GH OD C
6 * &RQWULEXWLRQ VRFLDOH JpQpUDOLVpH

8, &RQWUDW XQLTXH GILQVHUWLRQ

9$( &RWLVDWLRQ VXU OD YDOHXU DMRXWpH GHV HQWU
'$'6 'pFODUDWLRQ DXWRPDWLVpH GHV GRQQpHV VRFLDO
') '"URLW LQGLYLGXHO j OD IRUPDWLRQ

', 5 (& & TUUHFWLRQ UpJLRQDOH GHVY HQWUHSULVHV GH O
GX WUDYDLO HW GH OfHPSORL

'3 $ ( 'pFODUDWLRQ SUpDODEOH j OTHPEDXFKH

"6 1 5LYLVLRQ GH OD VEUHWpP QXFOpDLUH HW GH OD UDGLR
'8 ( 'pFODUDWLRQ XQLTXH GYHPEDXFKH

(07 (YDOXDWLRQ HQ PLOLHX GX WUDYDLO

(07 3% (YDOXDWLRQ HQ PLOLHX GH WUDYDLO SUpDODEOH

$
$
$
$
$
$
$
$
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)1 *6 )JRQG QDWLRQDO GTIDLGH DX ORJHPHQW

.16 ( (QVWLWXW QDWLRQDO GH OD VWDWLVWLTXH HW GHV
, 533 ,PS{WYWDQXOHY SHUVRQQHV SK\VLTXHV

, 6 ,PS{W VXU OHV VRFLpWpV

3 $ & BDFWH FLYLO GH VROLGDULWp

30 ( 3HWLWHVY HW PR\HQQHV HQWUHSULVHV

56 $ 5HYHQX GH VROLGDULWpP DFWLYH

6$ & (0 6RFLpWp GHV DXWHXUV FRPSRVLWHXUV HW pGLW
6& ,6RFLPWpP FLYLOH LPPRELOLqUH

6 & 0 6RFLpWp FLYLOH GH PR\HQ

6& 3 G6RFLpWp FLYLOH SURIHVVLRQQHOOH

6 (/ 6RFLpWp GJH[HUFLFH OLEpUDO

6 (/$)$ 6RFLpWp G H[HUFLFH OLEpUDO j IRUPH DQRQ\PH
6(/$5/ 6RFLpPWpP G H[HUFLFH OpEpUDO j UHVSRQVDELOLW
6 (/ $6 6RFLpWp G H[HUFLFH OLEpUDO SDU DFWLRQV VLPES
6(/ &$ B6RFLpWp G H[HUFLFH OLEpUDO HQ FRPPDQGLWH SI
60, &DODLUH PLQLPXP LQWHUSURIHVVLRQQHO GH FURLVVE
7 (6 ( 7LWUH HPSORL VHUYLFH HQWUHSULVH

7 9 $7D[H VXU OD YDOHXU DMRXWpH

8566 %) 8QLRQ GH UHFRXYUHPHQW SRXU OD VpFXULWp \
) 8 =RQHV IUDQFKHV XUEDLQHV

58 =RQHV GH UHG\QDPLVDWLRQ XUEDLQH
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 OVWVURGXFWLRQ

/HV GLIIpUHOWYV W\SHV GYH[HUFLFHV

&UpPpDWLROQ GX FDELOHW

/HV GpPDUFKHV GILOVWDOODWLRO

/IDVSHFW ILODOQFLHU

/IHV ORXYHOOHYV UpJOHPHOWDWLROQYV

/ID UHSULVH GIXOQO FDELOHW

/HV FULWqUHV GH UHSULVH

/YDVSHFW ILODQFLHU

/YDVSHFEW FRPSWDEOH HW ILVEDO

/ID FROODERUDWLROQ

/ID FROODERUDWLRO VDODULpPH

/ID FROODERUDWLROQ OLEpUDOH

/IDVVRFLDWLROQ

/HV GLIIpUHOWYV W\SHV GH VWUXFWXUH

Vv

| 6RFLpWp FLYLOH GH PR\HOQV 6&0

&EROVWLWXWLRO

JROFWLROOQOHPHOQW

&HVVLROQ GH SDUW

'LVVROXWLROQ

6RFLpWp FLYLOH SURIHVVLROOHOOH

&EROVWLWXWLRO

JROFWLROOHPHOW

&HVVLRO

'LVVROXWLRO

6RFLpWp GIYHIHUFLFH OLEpUDO 6(/

&ROVWLWXWLRO

JROFWLROOHPHOW

&HVVLRO

/I THOWUpH GDOQOV XOH DVVRFLDWLRQ

ODQDJHPHOW GHV UHVVRXUFHV KXPDLOQHV

/HV GLIIpUHOWYV FRUSV GH PpWLHU

/[ IDVVLVWDOWH GHOWDLUH

/H SHUVROOHO GIfHOWUHWLHO

/H SURWKpVLVWH

/H FKLUXUJLHO GHOWLVWH UHPSODoDOQO

/I YTHPEDXFKH

/TILOIRUPDWLRO | GHPDOQOGHU DX VDODU

/HV IRUPDOLWpPV OLpHV | OYHPEDXFKH

/HWLWUH HPSORL VHUYLFH HOWUHSUL

6&3
W
Lp
VH 7(6(

/H YROHW pFRORPLTXH

/ID GpFODUDWLRQ GX SHUVRQQHO HPSO

R\p HW




/IH FROWUDW GH WUDYDLO

/HV GLIIpUHOWYV W\SHV GH FROWUDWYV

5H WUD

/ID SpULRGH GYHVVDL

/ID GXUpH GX WUDYDLO

/IH WHPSV SOHLOQ

/H WHPSV SDUWLHO

/D UpPXOQPUDWLROQ

/IHV FRQJpV

/ID GDWH GH SULVH GHV FROQJpV

/IILOGHPOLWpPp GH FROQOJpV SD\pV

/IHV FRQJpV DXWRULVpV QRO UpPXOQpUpV SRX

SHUVROOHOOHV

/HV FROQJpV SRXU pYpPpOHPHOWYV IDPLO

LD X[

/ID UXSWXUH GX FROWUDW GH WUDYDLGQO

/ID GpPLVVLRO

/IH OLFHOFLHPHOQW

/ID UXSWXUH FROYHOWLROOHOOH GX ¢

/ID UXSWXUH GX &"'

/ID UHWUDLWH

/H GURLW GX WUDYDLO

/IILOVSHFWLRQ GX WUDYDLO

/H VHUYLFH GH VDOWp DX WUDYDLO

/H 'URLW  OGLYLGXHO | OD JRUPDWLROQ

")

LODSWLWXGH PpGLFDOH DX WUDYDLO

/ITILOYDOLGLWp RX OJLODSWLWXGH

/HUHFODVVHPHOQW

/ITILOFLGHOFH VXU OH FROWUDW GH WU

DYDLO

/IILOFLGHOFH GH OYDEVHOFH GH OLFHOQ

FLHPHG

/HV FKDUJHV VRFLDOHV

/HV DLGHVY DX UHFUXWHPHOQW

/H FROWUDWVXOQWRSRDGTLO

/IDOOgqIJHPHOW GH FKDUJHV SDWUROQODG(

HV

/IH FROVHLO GHV 3UXGY{KRPPHYV

/ID SURFpGXUH GHYDOW OH FROQVHLO

/HV YRLHVY GH UHFRXUV

/H FROWUOJB566%)

/HV IRUPHV GX FROWU{OH

/ID OHWWUH GYREVHUYDWLRO

/HUHFRXYUHPHOW

/D PLVH HQO GHPHXUH

/HV SUHVFULSWLRQV

/IIDEXV GH GURLW

2EOLJIDWLROQOV FRPSWDEOHV HW OQORWLROV GH

JHVWLI

/H UpJLPH ILVEDO

6HOROQO OH PRGH GYH[HUFLFH

6HORQ OD FDWpJRULH GYLPSRVLWLRQ

/H UpJLPH PLFUR %1&




| /IH UpJLPH %1&

2EOLJDWLROV FRPSWDEOHV

/ID MRXUQDOLVDWLRO

/HV LPPRELOLVDWLROV HW OHV DPRUW|I VVHPH
/HV SOXV RX PRLOV YDOXHV

9DOLGLWp GHV FRPSWHV

/{IDVVRFLDWLRQ GH JHVWLRQ DJUppH
/YH[SHUW FRPSWDEOH

/HV DXWUHV SURIHVVLROOHOV

/HV FKDUJHV

&KDUJHV SDWURQDOHV

856639%)

JROFWLROOHPHOW
&RWLVDWLRO

SPGXFWLROQ HIROpUDWLRO
SUHVWDWLRQOQ

&$5&'6)

JROFWLROOHPHOQW
&RWLVDWLROQ

SUHVWDWLROQV UHWUDLWH HW SUpYR\DQFH
SDFKDW

SPGXFWLROQ HIROpUDWLRO
&ROMRLOW FROODERUDWHXU

/ID 8ROWULEXWLROQO (FRORPLTXH 7HUULWIRULDOF

/ID FRWLVDWLROQ IRQFLgQUH GHV HOWUHSULVH
/ID FRWLVDWLRQ VXU OD YDOHXU DMRXWpH G

/ILPS{W VXU OH UHYHOQOX

'pFODUDWLRQ
&DOFXO GH OYLPS{W

S5SPpGXFWLROQ HIROpUDWLRO
SDLHPHOW

/HV IUDLV IL[HV

/I TILOYHVWLVVHPHOW

/H SHUVROOQHO

6DODLUHYV OHWYV

&RWLVDWLROV VRFLDOHV VXU VDODLUHYV
&KDUJHV ILVFDOHYV

/HV LPS{WV HW WDJ[HV

&6* &5'6
/D[H IRQOFLgUH

/HV IDFWXUHYV

/R\HUV HW FKDUJHV ORFDWLYHV
&KDXIIDJH HDX JD] pOHFWULFLWpP

/HV SULPHV GYDVVXUDOQFHV

SHVSROVDELOLWpP FLYLOH SURIHVVLRIQQHOOI
$XWUHV

/HV FKDUJHV VRFLDOHV SHUVRQOQHOOHYV




| /IHV FRWLVDWLRQV VIOGLFDOHYV

| /HV ITUDLV YDULDEOHYV

/H SURWKpVLVWH

/I YDFEKDW GH PDWpULHO

/I THOWUHWLHOQ OD UpSDUDWLRQ GH PD

WpULHC

/H WUDQVSRUW HW GpSODFHPHOQW

/HV DXWUHV IUDLV

&ROFOXVLRQ

%LEOLRJUDSKLH
$QQH[HV
ILVWH GHV WDEOHDX|



 OWURGXFWLRQ

([HUFHU HQ WDQW TXH FKLUXUJLHQ GHQWLVWH OLEpUDO |
GLUHFWHXU GHV UHVVRXUFHV KXPDLQHV HW XQ SV\FKR
DGPLQLVWUDWLI ILQDQFLHU HW ILVFDO

(Q YRXODQW WUDYDLOOHU HQ OLEpUDO OH FKLUXUJLHQ Gt
OXL

3RXU FHOD LO GRLW VDYRLU GLULJHU XQH pTXLSH DQWL
PYROXHU HW UHQRXYHOHU VHV FRQQDLVVDQFHV GDQV WRX

&HW DVSHFW GH OD SURIHVVLRQ HVW SHX DERUGp ORUV G
LOQWpUHVVDQW GYDSSURIRQGLU FHV QRWLRQV HW SHUPHW\
GDQV OYDFWLYLWp OLEpUDOH

/IHV MHXQHV SUDWLFLHQV VRUWDQW GHV EDQFV GH OD |
VImnmxyowHu VHXO SDU SHXU GH OfpFKHF RX GH OfYLVROH
OfLPSRUWDQFH GHV REOLIJDWLRQV MXULGLTXHV VRFLDOH)
HQ SOXV YHUVHOURIXBHFERKU SDUWDJHU FHV FKDUJHV /D S
VHERQVDFUpH j FHV GLIIpUHQWY PRGHV GYH[HUFLFHYV

/IH FDELQHW GHQWDLUH GHYLHQW XQH HQWUHSULVH GqV Ol
ULJLGLWpPp GX &RGH GX WUDYDLO I1UDQoDLV LO HVW QpFHVYV
GH VH WHQLU LQIRUPp UpJXOLqUHPHQW GH OTpYROXWLRQ ¢
VHDDQVL WUDLWpH GDQV FHWWH VHFRQGH SDUWLH

(QUHWRXU GH VRLQV SURGLJXpV OHV SUDWLFLHQV SHUORL
HH SODFH GI1XQH FRPSWDELOLWp MRXUQDOLqUH WHQXH SD
'"{DXWUH SDUW OfYDFTXLVLWLRQ GT1XQ ORFDO HW GH PDWp
GRQW FHUWDLQV pOpPHQWY SRXUURQW rWUH DPRUWLYV 7R

/D GHUQLQUH SDUWLH VHUD GHVWLQpPH j GpFULUH OHV FKD
FDELQHW GHQWDLUH (Q HIIHW WURS VRXYHQW OHV MHXQ
UHYHQX SHUVRQQHO HW QH SUHQQHQW SDV HQ BRRSMWH Wi
HUUHXU G LQWHUSUpWDWLRQ SHXW DYRLU GHV FRQVpPTXHQ



&HWWH WKqVH QYD SDV SRXU SUpPWHQWLRQ GIDSSRUWHU °
FRPSWDE@HRX\P DMRQV FKH UHFWK pW UDHUWRKBWUH GH OD IDORC
SRVVLEOH OHV GLIIpUHQWHY LQIRUPDWLRQV SXLVpHV SUL
DXSUQV GHV RUJDQLVPHV SURIHVVLRQ®HQWU&ERMEYH kO GH C
SRXU IRXUQLU XQ GRFXPHQW TXL VH YHXW OH SOXV SUD\
GHQWLVWHY OLEpUDX]

/HV LQIRUPDWLRQV SUQISHRWHOIW & WERKWHCRPHQW rWUH PR
FRQWH[WH VRFLR pFRQ RRHEWX B 06 LU MFOL.OIHW O HUDQoDLVH pYR



/[HVY GLIIpUHOWY W\SHV GIYH[HUFLFHV

&UpDWLRQ GX FDELQHW

/JHV GpPDUFKHV GILQVWDOODWLRQ

,O HYW DYDQW WRXW QpFHVVDLUH OH LEQH\WQ GpIDWBKUWY D
GILQYHVWLVVHPHQW QTHVWXOEBEWWDIGWY GIHVPRHAKE BWP Q QG

,O HVW LPSRUWDQW GH UpDOLVHU XQH pWXGH GpPRJUDSK
GIDFWLIV HW GYLOQDFWLIV SRXUFHQWDJH GH FDGUHV RXY
GH SUDWLFLHQV kJH PR\HQ GHVY GHQWLVWHV« GH OD ORFLCL

3DU OH SDVVp LO pWDLW IUpTXHQW GH YRLU GHV FRQIUqL
MRXUV DYHF OYDXRPRAWDGHWREGKDPHMHY OHV SUDWLFLHQV
YHUV OJLQVWDOODWLRQ HQ JURXSH SHUPHWWDQW DLQVL

/ID FUpDWLRQ SDVVH VRLW SDU OYDFKDW RX OD ORFDWLRQ
OfYHI[HURRLFHS GRIIHVVLRQ VRLW SDU OfDFKDW GY{XQ WHUUD
GHQWDLUH

8Q FDKLHU GHV FKDUJHV SUpFLV GRLW rWUH pWDEOL SHU
PTXLSHPHQWY DQQH[HV QpFHVVDLUHV

/IH SUDWLFLHQ GRLW VH UHQVHLJQHU VXU OHV DVVXUD
SURIHVVLRQQHOOH« HW IDFXOWDWLYHV PDODGLH SHUWH

I MDVSHFW ILQDQFLHU
SRXU ILQDQFHU VRQ SURMHW LO IDXW pYDOXHU OH PRQWD

,O IDXW SUHQMGH K HHWQ GIRIAHBQVHYV GILQYHVWLVVHPHQWYV TXL
RX GIDFKDW GX ORFDO OHV IUDLV GITDPpQDIJHPHQW HW C
QpFHWY DYWHHHUFLFH GH OD SURIHVVLRQ

&HV GPpSHQVHV SHXYHQW rW UHU MROD@MHF H % DSD M QX S UD B/'S RD /1
OHDVLQJV SRXU OH PDWpULHO



,O INRWWpYRLU XQH UpVHUYH GJDUJHQW IRQG GH URXOHP
SHUPHW GH FRPSHQVHU OHV PRLV RX OHV HQWUpHV GYD
H@LVVHPHQW GLIIpUp GHV KRQRUBIUUBWYV YpFKDOQ BHFWY D DLFQ
VRQWIJRFLHU DYHF OD EDQTXH XQ GpFRXYHUW DYHF GHV WD

,O IDXW DXVVL SUHQGUN HQHARBEWHVOGN RGHWIVRQQHPHQ\
2Q \ UHWURXYH
OH ORWMHOHYVY FKDUJHYV
OfHDX HW OH FKDXIIDJH
OHVXDDOQARAHWSRQVDBURLWWVRIRQA@HO OH PXOWLULVTXF
OHV FRWLVDWLRQV SURIHVVLRQQHOOHYV
OHV UHPERXUVHPHQWY GHV FUpGLWYV
(W OHV GpSHQVHYVY YDULDEOHV SURWKqgqVHV UpSDUDWLRQV

/HV QRXYHOOHV UpJOHPHQWDWLRQV
/RUV GH OD FUpDWLRQ GYXQ FDELQHW GHQWDLUH LO VH
OfLQVWDOODWLRQ UDGLRORJLTXH j OD 'LYLVLRQ GH OD
'615 &HQOPHW HQ UHWRXU WR ®N LV]GRVRR@WADWILRQ UD
YDODEOH DQV

'H SOXV GHSXLV OD ORQH&/XpW DEYXCLMAHPHQW\VH YBIR QWD QW
DFFHVVLEOH DX[ SHUVRQQHVY KDQGLFDSpHVY &HWWH ORL VI

/HV PRGLILADWRRQVIWUH HIITHFWHWVHYYDXWBOXV WDUG DX

/| REOLJDWLRQ G DFFHVVLELOLWPpPWSRQW pIUVL XX WRHMW G5D B WHE HQ
GHV SODFHV GHDWWRWREQQH P 8 pWXN S HPHWYWMY HW OHV
$YDQW GH UpDOLVHU OHV WUDYDX[ GYDPpQDJHPHQW LO
GHPDQGH GIDXWRULVDWLRQ j OD PDLULH GH OD FRPPXQH
&HWWH DXWRULVDWLRQ HVW GpOLYUpH SDU OH SUpIHW RX

/D UHSULVH GYXQ FDELQHW

/IH SUDWLFLHQ WKpVp SHXW HQ VRUWDQW GH VHV pWXGH
&HWWH GpPDUFKH VH IDLW GH PRLQV HQ PRLQV FDU DFWXH



WRXW j WUDYDLOOHU HQ FROODERUDWLRQ &HOD OXL SHL
PDWpULHO HW GDQV XQ VHFRQG WHPSV LO SHXW HQYLVDJL

$ OfLQYHUVH GH OD FUpDWLRQ GYfXQ FDELQHW GHQWDLUH
DYHF VD SDWLHQWqgqOH VRQ LQVWDOODWLRQ HW VRQ SHUV
PRLV

'H SOXV DFWXHOOHPHQW OHV YHQGHXUV VRQW SOXV QRPE
GLPLQXHU OH SUL[ GH YHQWH GHV FDELQHWYV

'DQV GH UDUH FDV OHV SUDWLFLHQV SDUWDQW j OD UFH
SDWLHQWQgOH &HOD QfHVW SDV LQWpUHVVDQW SRXU OH U
FHWWH WUDQVDFWLRQ FRPPH XQH GRQDWLRQ HQWUH WLH!I

GH OD YDOHXU GH OD SDWLHD@EW 4§ QH VWA BIWWRQ QIR WHDO T
PDQLIHVWHU HW UpFODPHU OHV GURLWYV GH PXWDWLRQ FRL
GH FH GpODL

/IHV FULWgqUHV GH UHSULVH

x /THPSODFHPHQW GX FDELQHW GHQWDLUH

&THVW XQ GHV FULWQUHV OHV SOXV LPSRUWDQWY j SUHQG
rWUH GpYHORSSpH

,O SHXW rWUH XWLOH GH VH UHQVHLJQHU DXSUqV GH OD PI
SRXU VDYRLU VL GHV DPpQDJHPHQWY VRQW SUpYXV GDQV ¢
DFFHVVLEOH DYHF OD SUpVHQFH GH VWDWLRQQHPHQW j SU
,O HVW QpFHVVDLUH GYDSSUpFLHU OD QRWRULpWp GX FDE
GHPDQGDQW VL OH HWDWIREL BR GHOM URPBI®MDOWLRQ "

O HVW DXVVL LPSRUWDQW GH VH UHQVHLJQHU VXU OD GpP
RQ VRXKDLWH UHSUHQGUH XQ FDELQHW HQ SUHQDQW FR(
GpSDUWHPHQWDO 2Q SRXUUD VH UHQVHLJQHU QRWDPPHQV
KBELWDQWY OD PR\HQQH GfkJH GHV SUDWLFLHQV H[HUODQW

X /D SDWLHQWQqOH
,0O HVW LQWpPUHVVDQW GH FRQQDVWUH OD FDWpJRULH VRF
IRQFWLRQQDLUHV« OHXU PR\HQQH GTkJH OHXU DQFLHQQH



&HV GRQQpPHV UHQVHLJQHQW VXU OH SURILO GHV SDWLHQW
QRPEUH GH TXHVWLRQV WHOOHV TXH OHV DFWHV VRQW L
SRWKpPpWLTXHV " '"HV WUDLWHPHQWY HQ KRUV QRPHQFODWX
O HVW | QRWHU TXH ORUV GI1XQ FKDQJHPHQW GH SUDWLFL
ILGQOH DX FDELQHW HW TXH FHX[ TXL SDUWHQW VRQW FR
SRGPFHVVHXU

x /IHFDELQHW GHQWDLUH

,O IDXW VY{DVVXUHU TXH OH FDELQHW UHVSHFWH OHV QRL
OYDFFqV DX[ SHUVRQQHYVY KDQGLFDSpHV Re TXYLO VRLW SRV
FHVY QRUPHYV

6L OH SUDWLFLHQ VRXKDLWH WUDYDLOOHU VXU GHX[ IDXW
S GH FUpHU XQ DXWUH SRVWH GH WUDYDLO VL OHV EUDQI
,O HVW LPSRUWDQW GH MXJHU GH OD TXDOLWp GHV pTXLS
DRFLHKQED"W LO GHVY LQYHVWLVVHPHQWY j SUpYRLU "

x /H SHUVRQQHO
,O HVYW LPSRUWDQW GDQV OH IRQFWLRQQHPHQW GYXQ FDE
HIILFDFH HW TXL FRQQDvVW OD SDWLHQWQqOH HVW LPSRUWD
JTDFTXpUHXU D OJREOLJDWLRQ GH FRQVHUYHU OH SHUVRQ
FRQWUDW GH WUDYDLO GX VDODULp DLQVL TXH VRQ DQFL}
FDELQHW LO IDXW VJLQIRUPHU VXU OH QRPEUH GH VDODUL
F HVW j GLUH OfHQVHPEOH GHV FKDUJHV GH SHUVRQQHO

x /IH ORFDO HW OH EDLO SURIHVVLRQQHO

[ fDFKHWHXU GRLW VDMRW VX YOHQG RIKXLORNS\BNMMUT- OVH RO RXXH C
DSSDUWLHQW DO KW QBBRUWDQW GH OXL GHPDQGHU VYLO O
6fLO pwDLW ORFDWDLUH LO HVW QpFHVVDLUH GH FRQQTI
FRQQDLVVDQFH GX EDLO SUL[ GX OR\HU UpYLVLRQ GX

FRSURSULpWp HW GX UqJOHPHQW LQWPpPULHXU DILQ GH VDYF
/IH EDLO HVW XQ pOpPHQW HVVHQWLHO FDU LO GRLW SHU
SURIHVVLRQ GDQV OH ORFDO ,0 IDXW FRQQDVWUH OD GXU
VIDVVXUHU TXYILO HVW FHVVLEOH j Of{DFKHWHXU




x /H FKLIIUH GIDIIDLUH HW OH EpQplILFH
/H FKLIITUH GYDIIDLUH HVW j pWXGLHU JUKFH DX[ GpFODUDWV
ILVFDOHV $WWHQWLRQ FDU OHV YHQGHXUV RQW WRXMRX!
GHUQLQUHV DQQpHYV
'X FKLIIUH GYDIIDLUH LO IDXW HQ WLUHU XQ EpQplILFH F{H
,O QH IDXW SDV RXEOLHU GY{DQDO\VHU OHV FKDUJHV TXL U
FKDUJHV IL[HV TXYRQ QH SHXW SDV GLPLQXHU HW OHV FKD

/INMDVSHFW ILQDQFLHU
,O HILVWH GHX[ PPWKRGHV SRXU pYDOXHU OD YDOHXU GYfXC

x /{fTHVWLPDWLRQ GIDSUgqV OHV UHFHWWHY GH OD VRI
&HOD FRQVLVWH j DSSOLTXHU DX FKLIIUH GYDIIDLUH PR\HQ
FRPSULV HQWUH j HQ IRQFWLRQ QRWDPPHQW GH OD
GDQV OHV HQYLURQV
/H SUL[ REWHQX QfHVW SDV WUQV SUpPFLV HW SHXW rWUH V

x /I fTHVWLPDWLRQ GHV pOpPHQOQWY FRUSRUHOV HW LQF
/IHV pOpPHQWYV FFIRW S RIVHHWOW PRELOLHUV ORFDX[« VRQW UH)

SRXOHXUV YDOHXUV YpQDOHV F HVW j GLUH SRXU OEC

WRWDOHPHQW DPRUWLYV

SRXU OHXUV YDOHXUV UpVLGXHOOHV FRPSWDEOHYV

GLPLQXpH SDU OHV DPRUWLVVHPHQWY SUDWLTXpV OF
,O HVW j QRWHU TXH VHXOV OHV pOpPHQWYV FRUSRUHOV
FRPSWH GDQV OfpYDOXDWLRQ GX SUL[ GX FDELQHW

IHV pOpPHQWYV LEDARUSRBHOWLRQQHO OD SDWLHQWQOH«
FRHIILFLHQW FRPSULV HQWUH HW j OD PR\HQQH GH\
FRXUV GHV WURLY GHUQLqUHY DQQpHYVY SUpFpGDQW OD FHV

(Q DGGLWLRQQDQW OD YDOHXU GHV ELHQV FRUSRUHOV HW
GHQWDLUH



/RUV GH OD UHSULVH GI{XQH HQWUBSRILWH G DM Q BHRKV WX |
GURLW GH PXWDWLRQ /YDFWH GH YHQWH GRLW rWUH GpF
VXLW OfDFTXLVLWLRQ

6L OH SUL[ GIDFKDW HVW LQIpULHXU j Y%, LO QY\ D SDV
VHD GH SRXU XQ SUL[ GIDFTXLVLWLRQ¥FBPBB LAVQHRLWU A X
GH SHUFHSWLRQ GH ¥

$ QRWHU TXfHQ FDV GH UHSULVH GTXQ FDELQHW GDQV O]

OHRQHV IUDQFKHV XUEDLQHV =)8 HW OHV WHUULWRLUH
ORUVTXH OD SRSXODWLRQ HVW LQIpULHXUH j KDELWDC
GH HQWUMK: HW Ya

/I YDVSHFW FRPSWDEOH HW ILVFDO

X $X QLYHDX FRPSWDEOH
,O HVW SOXV LQWpUHVVDQW SRXU OfDFTXpUHXU GYDFKHW!
FRUSRUHOV FDU FHX[ FL VRQW DPRUWLVVDEOHV HW XQH Y
VRQW QRQ DPRUWLVVDEOHYV

$ OTLQYHUVH SRXU OH YHQGHXU LO HVW SOXV LQWPpUHYV
LOQFRUSRUHOV HW XQH YDOHXU IDLEOH GHV ELHQV FRUSRU|
YDOXHV SURIHVVLRQQHOOHYV

IH EXW pWDQXW GRREWRPRLVYIRXBWIHAOEHX[ SDUWLHV

X $X QLYHDX ILVFDO
JTIDFKHWHXU D XQ PRLV SRXUOHM GH RIQWWH TN \R YWD WMR Q pJC
/H YHQGHXU D MR X UG/p BRXUD WILRIG & B HFH )V WRWL R B Q®@/f.oH
GILPSRVLWLRQ ,0 GRLW pWDEOLU XQH GpFODUDWVYRQ
MDQYLHU MXVTXYj OD GDWH GH FHVVDWLRQ
&HWWH GpFODUDWLRQ FRPSUHQG
OHWFHWWHY HQFDLVVPHY HW OHV GpSHQVHV SD\pHV M
OHV FUPDQFHV DFTXLVHV HW OHV GpSHQVHV HQJDJpH)
OHV SOXV RX PRLQV YDOXHV SURIHVVLRQQHOOHYV UpD




3RXU FH TXL HVW GH OD FRWLVDWLRQ IRQFLgUH GHV HQWLU
YHQGHXU VILO DUUrWH VRQ DFWLYLWp DX GpFHPEUH 671
YHQGHXU SHXW GHPDQGHU DX VHUYLFH GHV LPS{WV GHV H(
SURUDWD GH VRQ WHPSV GITDFWLYLWp



(Q UpVXPp OHV TXHVWLRQV SULQFLSDOHV j VH SRVHU ORU\

IRWRULPWpP GX WLWX
'pPRJUDSKLH SURIHV\
o 1RPEUH GH SUDW
KDELWDQWV
o0 OR\HQQH GTkJH G
3DWLHQWQqOH
o 7\SH GH SDWLHQV
o 7\SH GH VRLQV Uj
0o BRQV +RUV QRPH(
HQYLVDJHDEOH
&DELQHW GHQWDLUH
o $FFqV DX[ SHUVR
KDQGLFDSpHV
o 3RVVLELOLWp GH
GHX[LgPH IDXWH X
o 4XDOLWp HW pWD
PTXLSHPHQWYV
3HUVRQQHO
/IRFDO HW EDLO SURIH
&KLIITUH GYDIIDLUH HV\
o /HV GHUQLQUHV

0 &KDUJHV IL[HV HV
YDULDEOHYV
9DOHXU GX FDELQHW
o (VWLPDWLRQ GYD
GH OD VRFLpWp
o (VWLPDWLRQ GHV,
FRUSRUHOV HW L




/ID FROODERUDWLRQ

(OOH D SRXU EXW GH SHUPHWWUH DX[ FKLUXUJLHQV GHQWL

(OOH SHXW H[LVWHU GDQV GHX[ W\SHV GIfH[HUFLFHV
GQV OTH[HUFLFH j WML\W® HU HQXGQ YSLLGDAMIOF LAH ® WLW XODL
GTIXQH VRFLpWp FLYLOH GH PR\HQ 6&0 GfXQH VRFL
GIH[HUFLFH SURIHVVLRQQHO j IUDLV FRPPXQV RX DXW
GQV OHV VRFLpWpV GIH[HUFLFH LQVFULWHY DX WDE
SURIHVVLRQQHOOHY 6&3 HW OHV VRFLpWpV GTH[HU
SHXYHQW HPEDXFKHU XQ FROODERUDWHXU HW QRQ O}

'DQV OHV GHX[ W\SHV GY{H[HUFLFHV SHXYHQW rWUH HPEDXI
VRLDW) pWXGLDQW D\DQW &P OQQptd THPOP HQH GHIXW 1
FROODERUDWHXU VDODULpP
VRLW XQ FKLUXUJLHQ GHQWLVWH FROODERUDWHXU VL

/ID FROODERUDWLRQ VDODULPH

/H MHXQH FROODERUDWHXU H[HUFH GDQV OH FDELQHW GX
VW ORFDX[ VRQ PDWpPULHO HW VD SDWLHQWQqOH /H FROODI
LO\ D GRQF XQ OLHQ GH VXERUGLQDWLRQ

,O SHXW rWUH HPEDXFKp j GXUpH GpWHUPLQpPH RX LQGpWHL
/H FROODERUDWHXU HIIHFWXH OHV DFWHV PDLV OHV KRQI
&HOXL FL YHUVH XQ VDODLUH DX FROODERUDWHXU TXL FF
GpWHUPLQpP HQ IRQFWLRQ GX FRQWUDW SDVVp /HV IUDLV C
GX SUDWLFLHQ WLWXODLUH HQ FRQWUH SDUWLH OH SRXU
/H SUDWLFLHQ WLWXODLUH GRLW SD\HU OHV FKDUJHV SDV
IRQFWLRQQHPHQW GX FDELQHW ,0 SD\H DXVVL OHV FKDUJ¢t
YHUVp DX FROODERUDWHXU VDODULPp

/H WLWXODLUH ONRLWQGEFOWHARXYUHPHQW SRXU OD VpFXUL
IDPLOLDOHV ®FBPEDXFKH GX VDODULp HW UHPSOLU OD

GRQQpPHV VRFL®O®HV XQLILpH

4XDQW DX FROODERUDWHXU LO GpFODUH VHV VDODLUHV S|



/ID FROODERUDWLRQ OLEpUDOH

/ID FROODERUDWLRQ OLEpUDOH D SRXU REMHFWLI GH SHLU
OfH[HUFLFH OLEpUDO HW GH EpQplILFLHU GH OfH[SpULHQFH
/IH FROODERUDWHXU H[HUFH VD SURIHVVLRQ HQ VRQ QRP H
SDV GH OLHQ GH VXERUGLQDWLRQ HQWUH OH SUDWLFLHQ H
/IH FROODERUDWHXU OLEpUDO SHXW DSSRVHU VD SODTXH G
,O VHUD DPHQp j VRLIQHU GHV SDWLHQWYV SUpVHQWpPV SD
GpYHORSSHU VD SURSUH SDWLHQWQqOH

/H FRQWUDW GH FROODERUDWLRQ GRLW rWUH pWDEOL SDU
VBGXUpH LQGPWHUPLQpPH RX GpWHUPLQpH
OHV PRGDOLWDpPV GH UpPXQpUDWLRQ
OHV FRQGLWLRQV GYH[HUFLFH GH OfYDFWLYLWp QR
FROODERUDWHXU OLEpUDO SHXW VDWLVIDLUH OHV EH
GND UXSWXUH DLQVL TXH OH GpODL GH SUpDYLV

$ OfLQYHUVH GH OD FROODERUDWLRQ VDODULDOH OH FRO
HW UHVWLWXH XQ FHUWDLQ SRXUFHQWDJH DX WLWXODLU
UpWURFHVVLRQ GTKRQRUDLUHV PDLV j GHV OR\HUV SD\pV
ORFDX[ HW GX PDWpULHO (OOHV VRQW GRQF SRXU OH FRC
SURIHVVLRQQHOOHYV

6XU OH SODQ ILVFDO OH FROODERUDWHXU UHOQYH GHV Ep
UHPSOLU OD GpFODUDWLRQ VDX! VILO DSSDUWLHQW |
FRWLVDWLRQV 8566%$) UHWUDLWH HW GH OJLPS{W VXU OH L
3RXU OH SUDWLFLHQ WLWXODLUH OHV UHYHQXV SHUoXV R
UpJLPH GHV %pQpILFHV ,QGXVWULHOV HW &RPPHUFLDX[ %
YDOHXU DMRXWpH 79$ ,0 HVW WRXWHIRLY DGPLV TXH FH\
QH FRQVWLWXHQW SDV XQH SDUW SUpSRQGPUDQWH GH Of
SDV VL OHV UHYHQXV SHU0oXV QH GpSDVVHQW SDV HXUF



/IHV FDUDFWpPpULVWLTXHV GH FHV GHX[ W\SHV GH FROODERL

/TDEOHDXMYDFWpPULVWLTXHY GHV GLIIpUHQWYV W\SHV G

&ROODERUDWLR &ROODERUDWLRC(

JLHQ GH VXERUGLQI 3DV GH OLHQ GH VXE
1YfHQFDLVVH SDV Ok (QFDLVVH OHV KRQR
SHUORLW XQ VDODL|5HVWLWXH XQ SR
&ROODER KRQRUDLUHV

5HPSOLW ODRGPpPFOL
VIDFTXLWWH GHV FI
HW UHWUDLWH

(QFDLVVH OHV KRQF 1YHQFDLVVH SDV ¢
3D\H OHV FKDUJH 5HYHQXV VRXPLV DX
7LWXOD FKDUJHV VDODULD VRLV j OD 79%

UHODWLYHYV DX
IRQFWLRQQHPHQW

/I MTDVVRFLDWLRQ

/IHV GLIIpUHQWYV W\SHV GH VWUXFWXUHYV

,O H[LVWH WURLY JUDQGV W\SHV GH VWUXFWXUHV OHV V
AYLOHV SURIHVVLRQQHOOHY 6&3 HW OHV VRFLpWpV GYH[F

6RFLYMHFGH PR\HQV 6&0

/ID VRFLpWp FLYLOH GHHPR\KQVFDWDEHOMRXYLGLTXH SHUPHW:!
PHWWUH HQ FRPPXQ GHV PR\HQV PDWpULHOV SHUVRQQHO
DIl pUHQWHYV j OfH[HUFLFH GH OD SURIHVVLRQ

&KDTXH SUDWLFLHQ HVW OLEUH HW LQGPSHQGDQW GDQV C
FRPPXQH GTKRQRUDLUHYVY QL SDUWDJH GH SDWLHQWQqOH



/ID 6&480 GRLW rWUH LPPDWULFXOpH DX UHJLVWUH GX FRPPFE
SHUVRQQH PRUDOH HW SHXW GRQF FRQWUDFWHU GHV HF
LPPRELOLHUV

&RQVWLWXWLRQ

SRXU FRQVWLWXHU XQH 6&0 LO HVW QpFHVVDLUH TXYTDX PF
VIDVVRFLHQW /D VRFLpWp SHXW UHJURXSHU GHV FKLUXUJ
GH SURIHVVLRQVY OLEpUDOHY DSSDUWHQDQW DX VHFWHXU (
$XFXQ FDSLWDO PLQLPXP QTfHVW REOLJDWRLUH SRXU FRC
DVVRFLpV TXL YHUVHURQW GHV UHGHYDQFHYV j OD VRFLpWp

ODLV FKDTXH DVVRFLp GRLW IDLUH XQ DSSRUW VRLW
H) QXPpUDLUH VRPPH GJDUJHQW
HQ QDWXUH F HVW j GLUH XQ DSSRUW HQ ELHQ TXH
PDWpULHO SURIHVVLRQQHO

(Q pFKDQJH GHV DSSRUWV FKDTXH DVVRELp UHORLW GHV S

JRQFWLRQQHPHQW

ID VRFEFLpWp HVW GLULJpH SDU XQ RX SOXVLHXUV JpUDQWYV
PRUDOHYV ORUVTXYLOV VRQW GpVLIQpV GDQV OHV VWDW X\
VRQW OHV DVVRFLpV TXL VRQW UpSXWpV JpUDQWYV

/IRUVTXH WRXV OHV DVVRFLpV GH OD 6&0 VRQW VRXPLV DX
%1& DORUV LO HQ HVW GH PrPH SRXU OD 6&0 (Q UHYDC
UpPXQpUDWLRQ GHV PR\HQV j OD GLVSRVLWLRQ G{1XQ WL
OfLPS{W VXU OHV VRFLpWpV ,6 VL OHV UpPXQpUDWLRQV
UHFHWWHY WRWDOHV GH OD 6&0

/ID GpFODUDWLRQ ILVFDOH GH OD 6&0 VH IDLW DYHF OfLPS
WDUB"RIRXU RXYUp"POLY DROWQ@BULPp
/ID GpPFODUDWLRQ FRPSUHQG

ODWGHUPLQDWLRQ GX UpVXOWDW ILVFDO



OHV LPPRELOLVDWLRQV HW DPRUWLVVHPHQWYV
OD UpSDUWLWLRQ GX UpVXOWDW ILVFDO HQWUH OHV I
OD UpSDUWLWLRQ GHVY GpSHQVHYVY HQWUH OHV DVVRFL

/IHV REOLJDWLRQV FRPSWDEOHV GH OD VRFLpWp VRQW OHYV
GHV UHFHWWHYV HW GpSHQVHV UHJLVWUH GHV LPPRELOLVD

/D VRFLpWp QIHVW SDV HOOH PrPH LPSRVpH PDLV FH VRQV
DVVRFLpV VIDUUDQJHQW SRXU FRXYULU H[DFWHPHQW OH\
FHOOH FL DQQRQFH XQ EpQpILFH RX XQ GpILFLW FHOD GH
DVVRFLpV DX SURUDWD GHV SDUWV TXfLOV GpWLHQQHQW G

/IHV SDUWV GH 6&0 TXH FKDTXH DVVRFLp SRVVgGH GR
SURIHVVLRQQHO HW r'WUH LQVFULWHY DX UHJLVWUH GHV LF

/IHV SOXV RX PRLQV YDOXHV UpDOLVpHV SDU OD 6&0 ORUV
VHORQ OH UpJLPH GHV SOXV YDOXHV SURIHVVLRQQHOOHYV F

/D 6&0 HVW QRUPDOHPHQW DVVXMHWWL j OD 79% ORUVTXTH
ORFDX[ DPpQDJpV GX PDWpPULHO DLQVL TXH GX SHUVRQQHC
ODLWOOH HQ VHUD H[RQpUpH VL

OHV PHPEBRUHEHUGB QW XQH DFWe$LWp H[RQpUpH GH

OHV VHUYLFHV VRQW UHQGXV DX[ DVVRFLpV GH OD 6&:
OHV VHUYLFHV UHQGXV VRQW XWLOHV SRXU H[HUFHU
'RQF GDQV OH FDGUH GORGB&DO HVQHW[BRAQWHBILGH 79%

'"HSXLV MDQYLHU OD WD[H SURIHVVLRQQHOOH HVW UH
WHUULWRULDOH &(7 (OOH HVW FRPSRVpH
GYQH FRWLVDWLRQ IRQFLqUH GHVY HQWUHSULVHV &)(
HW GIXQH FRWLVDWLRQ VXU OD YDOHXU DMRKWpH G
FKLIIUH GYDIIDLUH
/D 6&0 GHYUD VIDFTXLWWHU GH OD &)( SRXU OHV SDUWLHYV
GH VWpPULOLVDWLRQ« DORUV TXH OHV DVVRFLpV SD\HURQW
GH VRLQV«



7DEOHD$MBMHFEWY ILVEDX[ GTXQH 6&0

&DSLWDO $XFXQ PLQLPXP REOLJDW

$SSRUW (Q QXPpUDLUH RX HQ QDW

5SHFHWWHY GH OD VRFLpW 9HUVHPHQWY GHV DVVRF]I

%pQplLFHV %1& VL OHV DVVRFLpV VR

1LYHDX GJLPSRVLWLRQ $X QLYHDX GHV DVVRFLp\

'pPFODUDWLRQ ILVFDOH DYDQW"®RXU RXYUp ™
PDL

, QVFULSWLRQ $*% 1RQ

79% 1RQ VRXPLV j OD 79%
FRPSUHQDQW TXH GHV GH

&RWLVDWLRQ IRQFLqUH G 6RXPLVY HQ SDUWLH j OD ¢

&HVVLRQWH SD

/HV SDUWYV VRFLDRORQNGLX\QHD @&®0XQ ELHQ DIIHFWp j OTH[HL
rWUH LPPRELOLVpHVY HW OHXU FHVVLRQ VHUDYDRXPNVH
SURIHVVLRQQHOOHV 'H SOXV OH YHQGHKDXGEGHYXWD Gl J O HG
PRQWDQW GH OD YHQWH

/ID FHVVLRQ SHXW VH IDLUH OLEUHPHQW HQWUH DVVRFLpYV
SHXW rWUH FRQFOXH TXTDSUqV OYfDFFRUG GH WRXV OHV DV

'LVVROXWLRQ

(Q UgJOH JpQpUDOH OD BRWISR®G GX WEHSVIERXU OHTXHO H
&HSHQGDQW OD VRFLpWp SHXW rWUH GLVVRXWH SDU DQWL
GpFLVLRQ FROOHFWLYH GHV DVVRELpV
GpFLVLRQ MXGLFLDLUH
GpFqV VLPXOWDQp GH WRXV OHV DVVRFLpV
UpXQLRQ GH WRXWHV ©H3 30 UM G QWURFQHY PDLQ
GHPDQGH GH UHWUDLW GH WRXV OHV DVVRFLpV
UHWUDLW YRORQWDLUH GYXQ GHV GHX[ DVVRFLpV

/D GLVVROXWLRQ GH OD 6&0 HQWUDLQH VD OLTXLGDWLRC
FRPPHUFH



/IH OLTXLGDWHXU GRLW pWDEOLU XQH GpFODUDWLRQ ILVFD!
HW OD UpSDUWLWLRQ GH OfY{DFWLI QHW HQWUH OHV DVVRFL

6RFLpWp FLYLOH SURIHVVLRQQHOOH ©66&3

/ID VRFLpWp FLYLOH SURIHVVLRQQHOOH WDEOHDX D SRXI
JUKFH j VHV PHPEUHV /D VRFLpWp SHXW UHJURXSHU j OD IF
HQ 2')

(Q WDQW TXH VRFLpWp GfH[HUFLFH HOOH G RILMURMUHHO IOV
PrPH OfYDFWLYLWp ,0\ D XQH PLVH HQ FRPPXQ GHV UHFHW
6&3 HW Ff{HVW HOOH TXL VIDFTXLWWH GHV FKDUJHYV

/IHV 6&3 GRLYHQW rWUH LQVFULWHYV DX UHJIJLVWUH GX F
LPPDWULFXOpHVY HW MRXLU GH OD SHUVRQQDOLWp PRUDOH
&KDTXH SUDWLFLHQ QH SHXW r'WUH PHPEUH TXH GTXQH VHX
6&3 TXYj] WLWUH JUDWXLW

&RQVWLWXWLRQ

3RXU FRQVWLWXHU XQH 6&3 LO HVW QpFHVVDLUH TXH GHX|
VIDVVRFLHU /HV DVVRFLpV VRQW UHVSRQVDEOHV LQGpPIL!
OHXUV ELHQV SHUVRQQHOV GHV GHWWHV VRFLDOHV ,0V
SDWULPRLQH SHUVRQQHO GHV DFWHV SURIHVVLRQQHOV TX
3RXU FUpHU XQH 6&3 OHV DVVRFLpV GRLYHQW
UBLJHU RWVY BWDOMD VRFLpWDp
LQVFULUH OD VRFLpWp DX 7DEOHDX GH Of2UGUH
LPPDWULFXOBX OBJVRRAUPMWEX FRPPHUFH HW GHV VRFL
GpFODUHU OfH[LVWHQFH GH OD BXSURX BHXQQ UFi QGAH!
IRUPDOLWpPY GHVY HQWUHSULVHYV

$XFXQ FDSLWDO PLQLPXP QYHVW REOLJDWRLUH PDLV FKDT]
RX HQ QDWXUH HQ pFKDQJH GH TXRL LOV UHFHYURQW GHYV
/HV DSSRUWV HQ LQGXVWULH WUDYDLO TXH O DVVRFLp V
SRVVLEOHV PDLV QH SDUWLFLSHQW SDV j OD IRUPDWLRQ



OIDWWULEXWLRQ GH SDUWV RXYUDQW GURLW DX SDUWDJ
FROOHFWLYHYV

JROQOFWLRQQHPHQW
/ID VRFLpWp HVW GLULJpH SDU XQ RX/ SIHXW LMHXDW XIWW D X
REOLJDWRLUHPHQW FKRLVLV SDUPL OHV DVVRFLpV 6L OHV
WRXV JpUDQWYV /HV GpFLVLRQV FROOHFWLYHV VRQW SULYV
ILIHQW OLEUHPHQW OHRPREPDWUWRVGLYWY LAWAHALVEPRGLILFDW
VRQW SULVHV j OD PDMRULWp GHVY WURLV TXDUWV GHV YRL

/IH UpVXOWDW ILVFDO HVW pWDEOL DX QLYHDX GH OD 6
FRPPHUFLDX[ PDLV FHTXRQWQWHV FOXPUIRFLIOMLPS{W VXU OH
GDQV OH UpVXOWDW

/ID 6&3 SHXW FKRLVLU GH IDoRQ LUUpYRFDEOH GfrWUH VR

/ID UpSDUWLWLRQ GX EpQpILFH HQWUH OHV DVVRPAL®BWHVH ID
OD VRFLpWp DFWLYLWp UpHOOH GH FKDTXH DVVRFLp QRW
OH EpQplILFH DX SURUDWD GHVY SDUWV VRFLDOHV GH FKDTX

/HV IUDLV SURIHVVLRQQHOV HW OHV IUDLV GH SIDRW K®RQHNV
GDQV OHV FKDUJHV GH OD VRFLpWp $ORUV TXH VHXO ¢
SHUVRQQEEBOHHDLVVH DXWRQRPH GHV HWLGXVJIVBDQMYVGHPM
&$5&'6) IUDLV GH GpSO0 B FHPHQXWM«DVVRF L 6 SIRA HEX-E (B R B/WHH
GpFODUDWLRQ

/ID GpFODUDWLRQ ILVFDOH GH OD 6&3 VH IDLW DYHF OfLP
UHFHWWHY HW GHV GpSHQVHYV UpDOLVpHY SDU OD VRFLpWpP

'H SOXV OfLPSULPp $6 LQG NVTOCDMINO B RILPVS D WW HWULHRRDS (
QRP SUpPQRP GRPLFLOH OLHX GYH[HUFLFH GH OD SUR
® SDUW GHV UpVXOWDWY HQ SRXUFHQWDJH UHYHQDQ
GV pYHQWXHOOHAMD OE KV RB® P®L @AM UP H

/ID 6&3 GRLMWPBRVYVLOYWDQQH[H ) TXL PHQWLRQQH OD FRPS



&KDTXH DVVRFLp GRLW UHPSOLUHMWYV MREQG UB VOLTE®S UL P H
OD VRFLpWp

/IHV SDUWV GH 6&3 TXH FKDTXH DVVRFLp SRYVRGHYV \GLRLYPID
HW rWUH LQVFULWHY DX UHJLVWUH GHV LPPRELOLVDWLRQV

/D VRFLpWp GRLWDDGRPUMWLR @ QEHS$ IS \BRXRIQTRHUYPN DV VR
EpQpILFLHQW GHV DYDQWDJHV ILVEDX[ OLpV j FHWWH DGKp'

/ID &RQWULEXWLR/G pBRWRPHDOHPpWHEOLH DX QRP GH OD 6&3

/DEOHDXWIFHFWY ILVEDX[ GTXQH 6&3

&DSLWDO $XFXQ PLQLPXP REOLJDW
$SSRUW (Q QXPpUDLUH RX HQ QDW
SHFHWWHY GH OD VRFLpW +RQRUDLUHY HQFDLVVpV
%pQpPILFHV %1&RX ,6

I1LYHDX GILPSRVLWLRQ $X QDXHGHV DMV ®BAEEKP WD X (
OD VRFLpWpP VL ,6

"‘PFODUDWLRQ ILVFDOH SRXU OH %1& RX H
'QVFULSWLRQ $*% 2XL
79% 1RQ VRXPLV | OD 79%$&3

FRPSUHQDQW TXH GHV GH

&RQWULEXWLRQ pFRQRPL 6RXPLVRPBHOD 6&3

&HVVLRQ

/IHV FHVVLRQV GH SDUWV QH SHXYHQW VH IDLUH TXTHQWU
DVVRFLpV SHXYHQW VH IDLUH OLEUHPHQW PDLV GRLYHQW

/IHV FHVVLRQV j GHV WLHUV VRQW VRXPLVHYV j OTDFFRUG C
TXDUWV GX FDSLWDO 8Q DVVRFLp QH SHXW GRQF SDV YHQ
6&3 (Q FDV GH UHIXV GH FHOOH FL HOOH D PRLV SRXU \
GHYUD OHV DFTXpULU



(Q FDV GH GpFqV OHV KpULWLHUV QYRQW SDV GYHPEOpPH
KpULWLHUV H[HUFH OD SURIHVVLRQ GH FKLUXUJLHQ GHQWL
DORUVY LO SHXW VXFFpGHU DX GplIXQW 'DQV OH FDV FRQWU

'LVVROXWLRQ

ID GLVVROXWLRQ GIXQH 6&3 SHXW LQWHUYHQLU SRXU GLIIy
HSLUDWLRQ GX WHPSV SRXU OHTXHO HOOH D pWp FRQ
GpFLVLRQ FROOHFWLYH GHV DVVRFLpV
GpFLVLRQ MXGLFLDLUH
GpFgqV VLPXOWDQp GH WRXV OHV DVVRFLpV

UpXQLRQ GH WRXWHYV OHV SDUWV HQWUH OHV PDLQV (
GHPDQGH GH UHWUDLW GH WRXV OHV DVVRFLpV
UHWUDLW YRORQWDLUH GYXQ GHV GHX[ DVVRFLpV

/ID GLVVROXWLRQ GH OD 6&3 HQWUDLQH VD OLTXLGDWLR
FRPPHUFH

/YDFWLI VRFLDO VHUD SDUWDJp HQWUH OHV DVVRFLpV DSU
GpWHQX

6RFLpWp GIH[HUFLFH OLEpUDO 6(/

/HV 6(/ VRELpWpV G M RQUF RFHMVON E GIHOFDSLWDX[ WDEOHD
(OOHV SHXYHQW SUHQGUH OHV IRUPHV VXLYDQWHYV
6(/$5/ VRFLpWp G H[HUFLFH OLEpWFRE® g UHQDSRE \DDXE P
GHX[ DVVRFLpV
6(/$)$ VRFLpWp G H[HUFLFH OLERQB®WLWRY FH DQRAL
DVVRFLpV
6(/$6 VRFLpWp GUHD[® LSLW DASWOER RPES UHQDQW DX PLQ
XQH SHUVRQQH
6(/&$% VRFLpWp G H[HUFLFH OLEpU DY HR IFR PRD Q & LTXt
DVVRFLpV



&RQVWLWXWLRQ
(Q GHKRUV GH OD 6(/$6 LO HVW QpFHVVDLUH TXYDX PRLQV
XQH 6(/
$XFXQ FDSLWDO PLQLPXP QIR B TX[QHp6S/ME L RO GIXDHV 6 (/$ ¢
HVW GH % SRXU XQH 6(/$)$ RX XQH 6(/&$

/HV DSSRUWY SHXYHQW VH IDLUH HQ QDWXUH RX HQ QXPpuU

/IH FDSLWDO VRFLDO GRLW rWUH GpWHQX j SOXV GH SDU
/IH UHVWDBI[LPXP GX FDSLWDO SHXW rWUH GpWHQXH SDU
GHV SHUVRQQHV SK\VLTXHV RX PRUDOHV 6(/ 6&3 HI[H

GIDQFLHQV DVVRFLpV SRXU XQH GXUpH GH GL[ DQV
FLQT DQV

/IHV DVVRFLpV VRQW UHVSRQVDEOHV GHV GHWWHV GH Ofth
VRFLpWp HW LQGLYLGXHOOHPHQW VXU OHXU SDWULPRLQH ¢

8QH PrPH SHUVRQQH SK\VLTXH RX PRUDOH QH SHXW GpWH
6(/ DX PDPLP X

8Q DVVRFLp H[HUODQW GDQV XQH 6(/ QH SHXW SDV j WL
FDELQHW GHQWDLUH

JROQFWLRQQHPHQW

/IHV 6(/ GRLYHQW rWUH LQVFULWHY DX WDEOHDX GH 0Of2L
FRPPHUFH HW GHV VRFLpWpV SRXU MRXLU GH OD SHUVRQQIL

&YHVW OD VRFLpWp TXL H[HUFH OD SURIHVVLRQ DX WUDY
WLWXODLUH GHVY PR\HQV PDWpULHOV SHUPHWWDQW OfH[HL
EDLO« &THVW HOOH TXL HQFDLVVH OHV KRQRUDLUHYV

(OOH VYDFTXLWWH GH WRXWHV OHV FKDUJHV HW GpSRVH
'$'6 ] SDUWLU GH ODTXHOOH VRQW FDOFXOpHV OHV FRWLVD



/ID UpPXQpUDWLRQ GHV DVVRFLpV VH IDLWHWQR XKR/Q FRWLPRHQ GGt
DFFRUGV SDVVpV HQWUH HX]|

/Y DVVRFLp JpUDQW SHXW UHFHYRLU HQ SOXV XQ VDODLUH ¢
/IHV EpQplILFHVY HQJHQGUpV SDU OD VRFLpWp VRQW VRXPLV
HOOHV SRXUURQW VHUYLWRRSRWWU K KBV VL@ Y HE X\pLW DBXP HDYW R F
GLYLGHQGHV &KDTXH DVVRFLp UHFHYUD GHV GLYLGHQGHYV
VRFLDOHYV

/IHV DVVRFLpV VHURQW LPSRVpV VXU OHXU VDODLUH HW VX
VXU OH UHYHQX

/ID 6(/ GRLW UHPSOLU OHV GpFODUDWLRQV HW SRXU
GLYLGHQGHYV

/HV 6(/ GH FKLUXUJLHQV GHQWLVWHY QH VRQW SDV VRXPLV
/D &RQWULEXWLRQ pFRQRPLTXH WHUULWRULDOH &(7 HVW

/TEOHDX $NMSHFEWV ILVEDX[ GTXQH 6(/

&DSLWDO $XFXQ PLQLPXP NE®LJDR
6(/$)$ HW 6(/&$

$SSRUW (Q QXPpUDLUH RX HQ QDW

SHFHWWHY GH OD VRFLpW +RQRUDLUHV HQFDLVVpV

%pQPILFHV "LVWULEXpWRX LQYHVWL

ILYHDX GJLPSRVLWLRQ 6 DX QLY VR B \W@p
7UDLWHPHQWY HW VDODL

"‘PFODUDWLRK ODVFBOHpW HW SRXW ,6 HQ
GLYLGHQGH

' QVFULSWLRQ $*$ 1RQ

79% 1IRQ VRXPLV | OD 79%
FRPSUHQDQW TXH GHV GH

&RQWULEXWLRWHUFROQRRU 6RXPLVH DX QRP GH OD 6

&HVVLRQ

/ID FHVVLRQ GH SDUWV VRFLDOHYVY GDQV XQH 6(/ HVW WUqV
GHV DXWUHV DVVRFLpV



'‘DQV OH FDV GHV 6(/$)$ 6(/$6 HW 6(/&% LO IDXW REWHQLU
H[HUoDQW DX VHLQ GH OD VRFLpWp $ORUV TXH GDQV OH
GI{DYRLU OYDFFRUG GHV WURLY TXDUWV GHV DVVRFLpV H[H

JTHQWUpH GDQV XQH DVVRFLDWLRQ

3RXU HQWUHU GDQV XQH DVVRFLDWLRQ GpMj HI[ILVWDQWH
VRFLDOHYVY 3RXU FHOD LO GRLW VRLW IDLUH XQ DSSRUW |
UDFKHWHU GHV SDUWYV j XQ RX GHV DVVRFLpV

/ID GLIILFXOWp GDQV OH UDFKDW GHV SDUWV HVW GfpYDO:
VXUpYDOXH OD YDOHXU GH VHV SDUWV SRXU OHV YHQGUH ¢
3RXU DYRLU XQH LGpH GH OD YDOHXU UpHOOH GHV SDUWYV
SDVVLI GH FHOOH FL

/I fDFEWLI FRUUHVSRQG
X SUL[ GH OD VRFLpWp LFL OH FDELQHW GHQWDLUH
DX[ VWRFNV SHX LPSRUWDQW SRXU XQ FDELQHW GHQ
DX[ FUpDQFHYVY GHV SDWLHQWYV
j OD WUpVRUHULH GH OD VRFLpWp FRPSWHV EDQFDLU

/H SDVVLI FRUUHVSRQG DX[ GHWWHY EDQFDLUHV FUpGLWYV
/D GLIIpPUHQFH HQWUH OfDFWLI HW OH SDVVLI GRQQHUD XC
VRFLDOHV GRQQHUD XQH YDOHXU j FKDTXH SDUW

3RXU UpDOLVHU FHWWH FRPSDUDLVRQ LO HVW FRQVHLOOpP
GH OD VRFLpWp



ODOQDJHPHOW GHV UHVVRXUFHV KXPDLQHYV

'H QRV MRXUV WUqV SHX GH FKLUXUJLHQV GHQWLVWHV W
GIHQWUH HX[ HPSORLHQW XQ RX SOXVLHXUV VvVDODULpV

PpQDJH« , OV VRQW GRQF DPHQpV j HPEDXFKHU GX SHUVR{(
DXURQW OD OLEHUWpPp GX UHFUXWHPHQW DVVLVWDQWH TXI
UHVSHFWHU OHV SULQFLSHVY GH QRQ GLVFULPLQDWLRQ HW

/IHV GLIIpUHQWY FRUSV GH PpWLHU

/TIDVVLVWDQWH GHQWDLUH
&THVW XQH SHUVRQQH SRO\YDOHQWH TXL HQ SOXV GH UH
VHFUpWDULDW GHYLHQW OYDLGH RSpUDWRLUH GX SUDWLF
BHXOH WDRWH. BHQWDLUH SHXW DLGHU OH SUDWLFLHQ DX |

(OOH GRLW VYfRFFXSHU GH OD SUpSDUDWLRQ GX PDWpULF
VWpULOLVDWLRQ

(OOH IDLW OH OLHQ HQWUH OHQSUDWUYMBMYHF HW VO HR/X $0Q W
SURWKVWHY GfTRe OD QpFHVVLWpPp GIDYRLU XQ ERQ UHODWL

(OOH HVW VRXPLVH DX VHFUHW SURIHVVLRQQHO

3RXU H[HUFHU FH PpWLHU LO HVW QpFHVVDLUH GH GpWHQ
GI{DVVLVWDQW GHQWDLUH /D IRUPDWLRQ VH IDLW HQ DOV
PRLQV DQV HW rwWUH WLWXODLUH GX EUHYHW GHV FROOGq(.

/H SHUVRQQHO GTHQWUHWLHQ

,O HVW FKDUJp GH OfHQWUHWLHQ GHV ORFDX[ VRO PXUV
QHWWR\HIEOGWHV jPIXDIJH SURIHVVLRQQHO IDXWHXLO PHXI
VWpULOLYBWLRWQHURQW QHWWR\pVY SDU OfDVVRMWMDQWH GH!
S3RXU rWUH HPEDXFKp LO QTHVW SDV QpFHVVDLUH GYTDYRLL

IHSHUVRQQHO SHXW rWUH VDODULp GIXQH HQWUHSULVH
GHQWDLUH RX ELHQ GLUHFWHPHQW HPEDXFKp SDU OH FDEL



/IH SURWKpVLVWH
,O FRQoRLW UpDOLVH UpSDUH RX PRGLILH GHVLEHQRWKqVH?

,O GRLW UHVSHFWHU GHV UqJOHV GTK\JLgQH HW GHV QRUP
SLgFHV SURWKpWLTXHV IDEULTXpHV

,O SHXW WUDYDLOOHU VHXO RX HQ DVVRFLDWLRQ RX HQ WIL

SRXU GHYHQLU SHRWKpRUPWYWLEBOXWRQW SRVVLEOHYV

OH &%$3 GH SURWKpPWWV®/H FBHQWRPUBHRXY SRXWHRF
GIRXYULHU GDQV XQ ODERUDWRLUH GH SURWKpPVLVWF

OH EUHYHW SURIHVVLRQQHO GH SURWKpVLVWH GHQWI
OH &%$3 IOWSBYPYRLU XQH TXDOLILFDWLRQ SOXV LPSR
VILQVWDOOHU j VRQ FRPSWH

OH %UHYHW WHFKQLTXH GHV OpWLHUV %70 VH SUpS
GIrWUH FKHI GH ODERUDWRLUH HW GTHQFDGUHU XQH

OH %70 VXSpUWHK®@ WQVWDDSUqV OH %70 HW SHUPHW
TXDOLILFDWLRQ OH SOXV LPSRUWDQW

/IH FKLUXUJLHQ GHQWLVWH UHPSODoDQW

SBROQOFWXHOOHPHQW HQ FDV GH FRQJpV GYDUUrwW PDODGLH
HPEDXFKHU XQ UHPSODoDQW
,O H[LVWH GHX[ W\SHVY GH UHPSODFHPHQWYV
OMHRSODFHPHQW OLEpUDO
OH UHPSODFHPHQW VDODULP

/IRUV GXQ UHPSODFIOPNQMRQREPUDABY SHUOXV VRQW HQFD
TXL HQ UpWURFgGH XQ FHUWDLQ SRXUFHQWDJH DX UHPSOI
OD GpFODUDWLRQ GTLPS{W VXU OH UHYHQX HW GpFODU
/IHV KRQRUDLUHYVY HQFDLVVpV SDU OH WLWXODLUH IHURQW
UpWURFpGpY VHURQW GHV FKDUJHV GpGXFWLEOHYV

(Q FDV GH UHPSODFIORNQKRYRODUWLKEY VRQW HQFDLVVpV DX
YHUVH HQVXLWH XQ VDODLUH DX UHPSODoODQW GpWHUPLQf



SDUWLHYVY /H UHPSODoDQW QH SD\HUD SDV GH FRWLVDWL
FRQWUH OH WLWXODLUH GHYUD SD\HU OHV FKDUJHV SD\
GpGXLWHYV GX VDODLUH EUXW ,0 GHYUD pJDOHPHQW GpFC
UHPSOLU OD GpFODUDWLRQ '$'6

I MTHPEDXFKH

/ITMLQIRUPDWLRQ j GHPDQGHU DX VDODULP

$YDQW WRXWH HPEDXFKH LO HVW QpFHVVDLUH GfpWDEOL!
TXH OD SHUVRQQH UHFUXWpH DXUD j DFFRPSOLU SRXU Gpl
/JRUV GHV HQWUHWLHQV GYHPEDXFKH OfHPSOR\HXU SHXW
UHQVHLJQHPHQWY LQGLTXDQW VHV QRPV HW SUpQRPV
SURIHVVLRQQHOOHV VHV DSWLWXGHV HQ LQIRUPDWLTXH
&H GRFXPHQW QYHVW SDV REOLJDWRLUH PDLV SHUPHW GH
FRQGLWLRQV SRXU REWHQLU OH SRVWH

/IHV IRUPDOLWpPYVY OLpHV j OfHPEDXFKH

/D GpFODUDWLRQ GH S WNRWL RED HIEDRXEKH ORUVTXH OH FDE
SRXU OD SUHPLQUH IRLV XQ VDODULp RX ORUVTXH FHOD ID
VDODULp RX VILO \ D XQ FKDQJHPHQW GH OfH[SORLWDQW

WUDYDLO GRQW GpSHQG OH FDELQHW DYDQW OfHPEDXFK
UpFHSWLRQ (OOH GRLW VLJQDOHU OYJLGHQWLWpP HW OfDC
OYDEWLYLWp H[HUFpH

/IRUV GH OYHPEDXFKH GT{XQ VDODULp GH QRPEUHXVHV G
098566%) DX[ DVVRFLDWLRQV SRXU O HPSORL GDQV O LQG
FDLVVH SULPDLUH GYDVVXUDQFH PDODGLH &3%0 ] OfLQ
PpPGHFLQH GX WUDYDLO

7TRXW HPSOR\HXU GRLW REOLJDWRLUGPHODN HVQPLYROQH B Ujp A
OYHPEDXFKH '3%( DX SOXV W{W MRXUV DYDQW OfYHPEDX
FRQWUDW GH wWuDYDLO /D GpFODUDWLRQ SHXW VH IDLUH
DFFXVp GH UpFHSWLRQ DX SOXV WDUG OH GHUQLHU MRXU K



SRVWH IDLVDQW IRL /fHPSOR\HXU UHFHYUD XQ DFFXVp GF
UpFHSWLRQ GRQW XQ YROHW VHUD UHPLV DX VDODULp
FRPSUHQG OHV LQIRUPDWLRQV FRQWHQXHY GDQV OD GpFOI

/D GpFODUDWLRQ SUpDODEOH j OfHPEDXFKH '3$( D U
GYHPEDXFKH '8( GHSXLV DREW
(OORIPBUHQG
ODQRPLQDWLRQ VRFLDOH RX QRP HW SUpQRPV GH OfH
OH FRGH © $FWLYLWp 3ULQFLSDOH ([HUFpH 2 $3(
OYDGUHVVH GH OfHPSOR\HXU
OH QXPpUR GX V\WWgPH GJLGHQWLILFDWLRQ GX UpS
PWDEOLVVHPHQWYV
OH VHUYLFH GH VDQWp DX WUDYDLO GRQW OJHPSOR\H
OH QRP SUpPQRPV VH[H GDWH HW OLHX GH QDLVVDQ
QDWLRQDO GYLGHQWLILFDWLRQ VJLO HVW GpMj LPPDW
OD GDWH HW KHXUH GIHPEDXFKH
OD QDWXUH HW OD GXUpH GX FRQWUDW
OD GXUpH GH OD SpULRGH GJHVVDL pYHQWXHOOH SR
SROWY FRQWUDWY j GXUpH GpWHUPLQpPH VXSpULHXUV

/YHPSOR\HXU GRLW DXVVL GpFODUHU HW GHPDQGHU
OBDHPDQGH GJLPPDWULFXODWLRQ j OD 6pFXULWp VRF
MRXUV GH OJHPEDXFKH GX VDODULp DX SOXV WDUG F
OYDVVXUDQFH VRFLDOH HW LQYDOLGLWp
OYDYLV j OD FDLVVH GH UHWUDLWH FRPSOpPHQWDLUH
OD GHPDQGH GILPPDWULFXODWLRQ GH OTHPSOR\HXU
XQH GpFODUDWLRQ j OfDVVXUDQFH FK{PDJH DX[ $66(
VXLYDQW OfHPEDXFKH
XQH LQVFULSWLRQ DX FHQWUH GH PpGHFLQH GX WUDY
OfLVVXH GH OD SpULRGH GTHVVDL HQ YXH GIXQH GHP
XQH LQVFULSWLRQ VXU OH UHJLVWUH XQLTXH GX SH
VDODULp VD GDWH GH QDLVVDQFH OH W\SH GH FRQ
TXDOLILFDWLRQ OD GDWH GYHQWUpH HW GH VRUWLEL
UXSWXUH GX FRQWUDW GH WUDYDLO



&HV LQIRUPDWLRQV VRQW XWLOLVpHV SRXU OH SUp pWDE
VRFLDOHV '$'6

(Q FDV GH QRQ pWDEOLVVHPHQW GH OD '3$( OfHPSOR\H
DGPLQLVWUDWLYHV SRXU GLVVLPXODWLRQ GJHPSORL VDOI
GHV GRPPDJHV HW LQWpUrWV DX VDODULp SRXU OH SUpM)
VPEXULWp VRFLDOH

/H WLRSJOHRH VHUYLFH HQWUHSULVH 7(6(

,O HVW DFFHVVLEOH jf WRXWHYVY HQWUHSULVHV HQ )UDQFH P
TXH VRLW OHXU DFWLYLWp VDXI| DJULFROH

,O HVW WRXW GH PrPH DFFHVVLEOH DX[ HQWUHSULVHV GH ¢
SDV OD OLPLWH GH MRXUV FRQVpFXWLIV RX QRQ RX GH

IH 7(6( SHUPHW DX[ HPSOR\HXUV GH V{DFTXLWWHU GHV Sl

OLpHV DX UHFUXWHPHQW S @O RIFRGAFWIRQ VDODULP
GAQ VHXO GRFXPHQW SRXU DFFRPSOLU OHV IRUPDOLW
GIXQH VHXOH GpFODUDWLRQ SRXU OHV RUJDQLVPH
DVVXUDQFH FK{PDJH FDLVVH GH UHWUDLWH FRPSOpPI
JXQ VHXO UpJOHPHQW DXSUqV GH 0f18566%) SRXU O
VRFLDOHYV

$SUqV DGKpVLRQ OH FHQWUH QDWLRQDO GH WUDLWHPHQW
FDUQHWY O1TXQ UHSUpVHQWDQW Of © LGHQWLILFDWLRQ GX
/IH SUHPLHU SHUPHW GYpWDEOLU OHV IRUPDOLWpPV j OTHPE
FRQWUDW GH WUDYDLO HW GH '"3$(

/IH VHFRQG SHUPHW GH GpFODUHU OHV pOpPHQWV QpFH
FROQWULEXWLRQV VRFLDOHV FH TXL SHUPHW DX FHQWUH C
EXOOHWLQV GH VDODLUH OHV pWDWV UpFDSLWXODWLIV P|
GpFODUDWLRQV DQQXHOOHYVY GHVY GRQQpHY VRFLDOHV '$'6

/IH YROHW pFRQRPLTXH

,O HVW LPSRUWDQW GH FRQQDVWUH OH FREW GIXQ VDODU
SHUVRQQHO



,O IDXW SUHQGUH HQ FRPSWH OD UpPXQpUDWLRQ EUXWH (
FKDUJHY SDWURQDOHY VDODULDOHV HW OHV WD[HV VXU O

/IHV FKDUJHV SDWURQDOHYV YHUVpHYVY SDU OfHPSOR\HXU UHS

/IHV FKDUJHV VDODULDOHYV UHWHQXHYV DX VDODULp SDU Of¥l
GX VDODLUH EUXW

/ID WD[®WXDODLUHV HVW SD\pH SDU OHV HPSOR\HXUV pWDI
VRXPLV j OD 79%$ VXU OD WRWDOLWp GH OHXU FKLIIUH G DIl
(OOHVW FDOFXOpH VXU OHV UpPXQpUDWLRQV YHUVpHV D
LOQOWpPpUHVVHPHQW SPDUWEBDIBPWWRRY G XQ EDUgPH SURJU
RRPSRUWH XQ WDX[ QRUPDO HW GHV WDX[ PDMRUpV TXL Il
FHUWDLQ FKLIIUH

/TDEOHDX DX[ GH OD WD[H VXU OHV VDODLUHY HQ IRQFW

6DMLUH EUXW DQQXHO SRl 7\SH GH 7D X[

XVTX | Y% 7DX[ QRU
(QWUH HW Y% HU WDXJ |
(QWUH % HW % H WDX[ P
~ SDUWLU Gk H WDX[ P

/D WD[H Q HVW SDV GXH VL VRQ PRQWDQW DQQXHO QH Gp.
TX®OH TXH VRLW OD GXUpH G H[HUFLFH G DFWLYLWp DX FF
GpFODUDWLRQ DQQXHOOH GH OLTXLGDWLRQ HW GH UpJXOD
/JRUVDXMD[H HVW FRPSULVH BQWQH GpPRWW pJDOH DX] G
HQWUH4 HW OH PRQWDQW GH OD WD[H H[LJLEOH HVW DSSOl

/D GpFODROQ GX SHUVRQQHO HPSOR\p HW GHV G

7RXW HPSOR\HXU GRQW OH SHUVRQQHO UHOQYH GX UpJL
QfWLOLVH SDV OHV WLWUHY HPSORL VHUYLFH HQWUHSULVH
FKDTXH DQQpH XQH GpFODUDWLRQ DQQXHOOH GH GRQQp



HITHFWLIV HPSOR\pV HW OHV UpPXQpUDWLRQV EUXWHV Y
FFXOpHY OHV FRWLVDWLRQV VRFLDOHYV

/ID GpFODUDWLRQ FRPSUHQG
OfLMHIQFDWLRQ GH O HPSOR\HXU HW GX VDODULPp
OHV FDUDFWpPULVWLTXHVY GH O HPSORL RFFXSp HW FH.
OBPpULRGH G HPSORL
OHV GpWDLOV GHV UpPXQpUDWLRQV SHUoXHV DX FRXU
OHV DVVLHWWHV GH FRWLVDWLRQV HW FHOOHV VHU
G bVVXUDQFH YLHLOOHVVH HW G DVVXUDQFH PDODGLI

/IH FRQWUDW GH WUDYDLO

/IHV GLIIpUHQWY W\SHVY GH FRQWUDWY GH WUDY

/D UpGDFWLRQ GTXQ FRQWUDW GH WUDYDLO FRUUHVSRQG
HQWUHSULVH 2Q SHXW GpILQLU OH FRQWUDW GH WUDYDLC
SHUVRQQH VIHQJIDJH j H[pPFXWHU DX SURILW GIXQH DXWU
WUDYDLO PR\HQQDQW UpPXQpUDWLRQ 2

,O SHUPHW GH SUpVHUYHU OHV LQWpUrwVY GH OJHPSOR\HXU
/H FRQWUDW GH WUDYDLO GRLW UHVSHFWHU OHV UQqJOHV
FRQVHQWHPHQW REMHW GX FRQWUDW«

(Q DSSOLFDWLRQ GH OD FRQYHQWLRQ FROOHFWLYH GHV FD
GHVUDYDLO GRLW VH IDLUH SDU pFULW HW rWUH UHPLV DX
SUpFLVHU OH GpURXOHPHQW GH OD UHODWLRQ GH WUDYDL
OHVIBBMAIRQV UpFLSURTXHV GHV SDUWLHV OH FRQWH
OD IRUPDOLVDWLRQ GHV DFFRUGV REWHQXV DX PRF
KRUDLUHV«
OD SURWHFWLRQ GHV LQWpUrwWV GH OYfHPSOR\HXU VI
OD SURWHFWLRQ GHV LQWpUrwVvV GX VDODULp JDUDQ

$X VHLQ GHV FDELQHWY GHQWDLUHV VHXOV FHUWDLQV W\
,O VIDJLW GHV FRQWUDWY j GXUpH LQGPpWHUPLQpPH | GXU
SDUWLHO DLQVL TXTXQ FRQWUDW GH SURIHVVLRQQDOLVDW



x /H FROQWUDW | GXUpH LQGpWHUPLQpH &',

/H FRQWUDW GH WUDYDLO j GXUpH LQGpWHUPLQpPH HVW OD
O SHXW rWUH FRQFOX j WHPSV SOHLQ RX j WHPSV SDUWLH
SDV GH GDWH GH ILQ GH FRQWUDW PDLV LO SHXW rWUH UF
PRWLI SHUVRQQHO PLVH j OD UHWUDLWH VRLW SDU OH |
DSUqV XQ DFFRUG GHV GHX[ SDUWLHV pODERUp GDQV
FRQYHQWLRQQHOOH 2 PLV HQ SODFH SDU OD ORL Qf |

x /IHFROQWUDW | GXUpH GpWHUPLQpPH &'
8Q FRQWUDW j GXUpH GpWHUPLQpPpH &' QH SHXW rWUH FRC
SUpFLVH HW WHPSRUDLUH
,O GRLW IDLUH OYfREMHW GYfXQ DFFRUG pFULW HW FRPSRU\
VHUD FRQVLGpUp FRPPH XQ FRQWUDW j GXUpH LQGpWHUPL
SOXV WDUG GDQV OHV GHX[ MRXUV VXLYDQW OTYHPEDXFKH

8Q FRQWUDW j GXUpH GpWHUPLQpPH QH SHXW rWUH FRQFOX
URSODFHPHQW GYXQ VDODULp DEVHQW TXHOTXH VRL\
JUQYH
UHPSODFHPHQW GTXQH SHUVRQQH H[HUODQW XQH S
SDUWLFLSDQW j OfJDFWLYLWp GH OTHQWUHSULVH |
DVVRFLp QRQ VDODULp GYXQH VRFLpWp FLYLOH SUR
PR\HQV RX GIXQH VRFLpWp GIH[HUFLFH OLEpUDO
UHPSODFHPHQW GTXQ VDODULpP SDVVp SURYLVRLUHF
DYHQDQW j VRQ FRQWUDW GH WUDYDLO RX SDU pF
HPSOR\HXU
DFFURLVVHPHQW WHPSRUDLUH GH OfDFWLYLWp GH O

(Q SOXV GH SUpFLVHU OH PRWLI GH OfHPEDXFKH OH FRQW!
OH QWPOW TXDOLILFDWLRQ GH OD SHUVRQQH UHPSOD
OD GXGPWH GH ILQ GX FRQWUDW HW OH FDV pFKpD¢
SRXU OHV FRQWUDWY j WHUPH SUpFLV RX OD GXUpl
LPSUpFLV



OH SRVWH GH WUDYDLO RFFXSp SDU OH VDODULp
DX[TXHOOHV LO SDUWLFLSHUD

OTLQWLWXOp GH OD FRQYHQWLRQ FROOHFWLYH DSSO
OD GXUpH GH OD SpULRGH GYHVVDL pYHQWXHOOHPHDQ
OH PRQWDQW GH OD UpPXQpUDWLRQ HW GH VHV GLIIg
OH QRP HW OYDGUHVVH GH OD FDLVVH GH UHWUDLW#}
GH OfRUJDQLVPH GH SUpYR\DQFH

/H FRQWUDW j GXUpH GpWHUPLQpPH HVW GTXQH GXUpH PD[L
WHUPH SUpFLV LO SHXW rWUH UHQRXYHOpP XQH IRLV GYXQ
GXUpH LQLWLDOH VDQV GpSDVVHU PRLV
/D ORL DXWRULVH DX[ HPSOR\HXUV GH FRQFOXUH DYHF OH
i GXUpH GpWHUPLQpH GDQV OH FDV GX UHPSODFHPHQW G
OYDEVHQFH VH SURORQJH &HSHQGDQW XQ GpODL GH FDUI
HW TXL FRUUHVSRQG j
XQWLHUV GH OD GXUpH WRWDOH GX FRQWUDW SUpFpG
OD PRLWLp GH OD GXUpH WRWDOH GX FRQWUDW SUj
MR XUV
/H GpODL GH FDUHQFH VH FDOFXOH HQ MRXUV GTRXYHUW X
IHUPHWXUH OHV VDPHGLV HW GLPDQFKHV FHV GHX[ MRXUV
GpODL GH FDUHQFH
'H SOXV FKDTXH FRQWUDW SULV LVROHPHQW QH GRLW SDV

x /HFROQWUDW | GXUpH GpWHUPLQpH &' © VHQLRU 2
/H &' © VHQLRU 2 HVW XQ FDV SDUWLFXOLHU GH FRQWUDW
VIDGUHVVHU HW GH QH SRXYRLU rWUH FRQFOX TXTDYHF XGQ
HQ UHFKHUFKH GfHPSORL GHSXLV SOXV GH PRLV RX
UHFODVVHPHQW SHUVRQQDOLVp
/H &' © VHQLRU 2 SHXW rWUH FRQFOX SRXU XQH GXUpH |
UHQRXYHOpP XQH IRLV SRXU XQH GXUpH GpWHUPLQpH TXL D
H[FpGHU PRLV
&H FRQWUDW HVW GHVWLQp j IDFLOLWHU OH UHWRXU j OfF
GHV GURLWYV VXSSOpPHQWDLUHVY SRXU REWHQLU XQH UHWU



x /H FROWUDW GH SURIHVVLRQQDOLVDWLRQ
/H FRQWUDW GH SURIHVVLRQQDOLVDWLRQ VIDGUHVVH
X[ MHXQHV kJpV GH | DQV UpYROXYV
DX[ GHPDQGHXUV GYHPSORL kJpV GH DQV HW SOXV
DX[ EpQpILFLDLUHY GH FHUWDLQHY DOORFDWLRQV RX

,0O D SRXU ILQDOLWp GH SHUPHWWUH DX WLWXODLUH Gl
SURIHVVLRQQHOOH ,0 HVW UpVHUYp DX[ QRXYHOOHV HPED
DILQ GIREWHQLU XQH TXDOLILFDWLRQ DVVLVWDQWH GHQW
,O0 SHXW rWUH j GXUpH GpWHUPLQpH FRPSULVH HQWUH
SHUVRQQHV GpSRXUYXHV GH TXDOLILEDWLRQ RX EpQpILFLE
VROLGDULWpP DFWLYH 56% SRXU OH WHPSV GH OD IRUPDW
RX WHPSV SDUWLHO DYHF XQ PLQLPXP GH KHXUHV SDU VF
,0O VHUD SRVVLEOH SRXU OH VDODULp QYD\DQW SDV REV
GHPDQGHU OH UHQRXYHOOHPHQW GH VRQ FRQWUDW

(Q FDV GH VLIJQDWXUH GIXQ FRQWUDW GH SURIHVVLRQQDC
E@pPILFLDLUH GX FRQWUDW XQH IRUPDWLRQ SRXU REWHQL
IRKQLU XQ HPSORL HQ UHODWLRQ DYHF FHWWH TXDOLILEDW
/JRUVTXH OTHPSOR\HXU HPEDXFKH XQ MHXQH GYDX PRLQV
GIHPSORL HW D\DQW GHV GLIILFXOWpV GILQVHUWLRQ GDQ
DLGH GH Of(WDW j KDXWHXU GH %, HW FHOOH FL VHUD
SRVVQGH XQ GLSO{PH RX XQH IRUPDWLRQ GH QLYHDX LQIpL
G¥QH SHUVRQQH GH DQV RX SOXV OfHPSOR\HXU SRXUUD
GQV FHUWDLQHV OLPLWHV j XQH H[RQPUDWLRQ GH FRWLYV
GDOORFDWLRQV IDPLOLDOHYV

(Q FDV GYHPEDXFKH GTXQ MHXQH GH PRLQV GH DQV pV
TXDOLILFDWLRQ RX UHQFRQWUDQW GHV GLIILFXOWpV SDUW
GH HXURV SDU DFFRPSDJQHPHQW HW SRXU XQH DQQpH
GIHPSOR\HXU

/IHV EpQplILFLDLUHY GH FH W\SH GH FRQWUDW kJpV GH J
HQ SRXUFHQWDJH GX 6PLF VHORQ OHXU kJH HW OHXU QLYH



HW SOXV DXURQW XQH UpPXQpUDWLRQ TXL QH SHXW rWUH
PLQLPXP FRQYHQWLRQQHO

/DEOHDX®pPXOQOQPpUDWLRQ PLOQLPXP SRXU XQ FRQWUDW GF

1LYHDX G ORLQV GH (QWUH HW DQV HW
IRUPDWLH UpYROXV
AXDOLILFDW| OLQLPXP OLQLPXP OLQLPXP 60,
LQIpPULHXWBH| 60, & 60,& GH
OD UpPXQpU
PLEDOH
FRQYHQWLR
%DF SUR RX| OLQLPXP OLQLPXP OLQLPXP 60,
ILQDOLWpP 60,& 60,& GH
SURIHVVLRQ OD UpPXQpU
PrPH QLYHD? PLQLPDOH
FRQYHQWLR

ID SpULRGH GYfHVVDL

/D SPULRGH GJfHVVDL SHUPHW j OfHPSOR\HXU GfpYDOXHU O
HW DX VDODULp GIDSSUpFLHU VL OHV IRQFWLRQV RFFXSpH"
/D SpULRG i THMWW VIOV REFOAU DN RILWHOLHX HOOH GRLW rwu
GH WUDYDLO WRXW FRPPH VRQ UHQRXYHOOHPHQW

(OOH D XQH GXUpH PD[LPDOH IL[pH SDU OH &RGH GX WUD
FRQWUDW GH WUDYDLO HW SHXW rWUH URPSXH OLEUHPH
SUpPYHQDQFH

(Q FDV GYDUUrW PDODGLH GX VDODULp DX FRXUV GH OD Sy
GXUpH GH FHW DUUrw

(QILQ VHORQ OD &RXU GH FDVVDWLRQ HOOH VH GpFRPSWH
DX GLPDQFKH MRXUV IpULpV LQFOXV

X 3RXU OHV FROQWUDWY GH WUDYDLO j GXUpH GpWHUF
/D SPULRGH GTHVVDL SRXU XQ FRQWUDW GH WUDYDLO j GXlL

XQMRXU SDU VHPDLQH VDQV TXH OD GXUpH SXLVVH

FRQWUDWY LQIpULHXUV RX pJDX[ j VL[ PRLV

XQ PRLV PD[LPXP SRXU OHV FRQWUDWYV VXSpULHXU

GLVSRVLWLRQV FRQYHQWLRQQHOOHY SUpYR\DQW GHYV




(OOH QH SHXW rWUH UHQRXYHOPpPH

X 3RXU OHV FROWUDW®GMHWBDYMDH O j GXUpH

/D SpPULRGH GTHVVDL SRXU XQ FRQWUDW GH WUDYDLO j GXL
GK[ PRLV SRXU OHV RXYULHUV HW OHV HPSOR\pV
WURLV PRLV SRXU OHV DJHQWYV GH PDVWULVH HW OHV
TXDWUH PRLV SRXU OHV FDGUHYV

/ID SpULRGH GYHVVDL SHXW rWUH UHQRXYHOpPH XQH IRLV VL
/ID SpULRGH GfHVVDL UHQRXYHOOHPHQW FRPSULV QH SHX
TXWUH PRLV SRXU OHV RXYULHUV HW HPSOR\pV
VL[ PRLY SRXU OHV DJHQWY GH PDVWULVH HW WHFKQL
KXLW PRLV SRXU OHV FDGUHYV

(Q FDV GIYHPEDXFKH j OD VXLWH GTXQ VWDJH GH GHUQLqL
GpGXLWH GH OD SpULRGH GJ{HVVDL OD GXUpH GH OD SpuUL!
PRLWLp

X &DV SDUWLFXOLHU GHY FROQWUDWYV GH SURIHVVLRQ
/I fTHQWUpH HQ IRUPDWLRQ VH IHUD j OfLVVXH GH OD SpULR
VL[LgPH PRLY GH SUpVHQFH GX VDODULp GDQV OH FDELQHMW

X 5XSWXUH GX FROWUDW GH WUDYDLO SHQGDQW OD
$X FRXUV RX j OD ILQ GH OD SpULRGH GfHVVDL OH FRQWUTL
OfHPSOR\HXU VDQV PRWLYHU VD GpFLVLRQ HW VDQV LQGHI
GH OLFHQFLHPHQW QH V{DSSOLTXHQW SDV
/ID OHWWUH GH UXSWXUH GH OD SpULRGH GTHVVDL GRLW
UpFHSWLRQ RX UHPLVH HQ PDLQ SURSUH DYHF DSSRVLWLRC(
&HSHQGDQW OfYHPSOR\HXU HW OH VDODULpPp GRLYHQW UH
FRQWUDW GRQW OD SpULRGH GYfHVVDL HVW GYDX PRLQV V

JITHPSOR\HXU TXL PHW ILQ DX FRQWUDW GRLW SUpYHQLU
LQIPULHXU j

KRXV HQ GHoj GH MRXUV GH SUpVHQFH



KHXUHV HQWUH MRXUV HW PRLV GH SUpVHQFH
VHPDLQHY DSUqV PRLV GH SUpVHQFH
PRLVY DSUqV PRLV GH SUpVHQFH

/H VDODULpP TXL PHW ILQ j OD SpULRGH GTHVVDL UHVSHFW
GpODL HVW UDPHQpj KHXUHV VL OD GXUpH GH SUpVHQFH
MR XUV

ID GXGBGXHWUDYDLO

/IH WHPSV SOHLQ

x /ID GXUpH OpJDOH GX WUDYDLO SRXU XQ WHPSV SOt

(OOH HVW IL[pH j KHXUHVY KHEGRPDGDLUHV VRLW KF
$XGHOj GH FHWWH GXUpH VRQW FDOFXOpHV OHV KHXUHV V

ID GXUpH OpJDOH GH WUDYDLO FRUUHVSRQG DX WHPSV G&h
SHQGDQW ODTXHOOH OH VDODULpP HVW j OD GLVSRVLWLR
OLEUHPHQW j GHV RFFXSDWLRQV SHUVRQQHOOHV 6L FHOD
GH SDXVHVY DORUVY HOOHV VRQW FRQVLGpUpHV FRPPH WHP.
FDV ORUVTXH OH SRUW GTXQH WHQXH GH WUDYDLO HVW L
GpSODFHPHQW SURIHVVLRQQHO SRXU VH UHQGUH VXU VRQ
GDQV OH WHPSV GH WUDYDLO HIIHFWLI VDXI VfLO GpSDVVH
OH OLHX KDELWXHO GH WUDYDLO 'DQV FH FDV LO GRLW II
GH UHSRV VRLW ILQDQFLqUH

X /ID GXUpH PD[LPDOH GH WUDYDLO SRXU XQ WHPSV S
ID GXUpH OpJDOH GX WUDYDLO SHXW rWUH GpSDVVpH VDX

FDGUH GHV KHXUHV VXSSOpPHQWDLUHY O0ODLV LO H[LVWH
DXFXQ WUDYDLO HIITHFWLI QH SHXW rWUH GHPDQGP

IHV GXUpHV PD[LPDOHV VRQW GH

KHXUHV SDU MRXU



KHXUHV SDU VHPDLQH
KHXUHV HQ PR\HQQH VXU XQH SpULRGH GH VHPDL(

I fTHPSOR\HXU GRLW DFFRUGHU DX PRLQV PLOQXWHV GH
TXRWLGLHQ DWWHLQW KHXUHV J/HV VDODULpPpV GRLYHQW
DX PLQLPXP HW GYXQ UHSRVY KHEGRPDGDLUH GH KHXUHYV
TXRWLGLHQ

x /IHV KHXUHV VXSSOpPHQWDLUHYV

/IHV KHXUHV VXSSOpPHQWDLUHY FRUUHVSRQGHQW DX[ KHXL
OpJDOH GX WUDYDLO IL[pH ] KHXUHV KHEGRPDGDLUHV V?
LPSRVHU DX vVDODULp GH UpDOLVHU GHV KHXUHV VXSSOp
DFFRUG /H UHIXV SDU OH VDODULp SHXW GRQQHU OLHX j X

(OOHV VH FRPSWHQW SDU VHPDLQH FLYLOH HW GRQQHQW G
FRRPSHQVDWRLUH /H VDODULp EpQplLBXBMOj] GHKQ UKBRWVH
VXSSOpPHQWDLUHY HQ SOXV GH OD PDMRUDWLRQ GH VDOD
OHV FDELQHWY GHQWDLUHV GH PRLQV GH VDODULpPV HW
VDODULpV

(Q OTDEVHQFH GH FR@¥HQWRRQHFRQ QX & LGHK H HWNW 1Y KS S C
j KHXUHV SDU VDODULp HW LO QH SHXW GpSDVVHU OD
JITHPSOR\HXU VHUD WHQX GH GHPDQGHU OYDXWRULVDWLRQ
GIKHXUHV VXSSOpPHQWDLUHY HVW VXSpULHXU j GH OD
R X KHXUHV HQ FDV GH PRGXODWLRQ GX WHPSV GH WUDY

/IH WHPSV SDUWLHO

x /D GXUpH GH WUDYDLO SRXU XQ WHPSV SDUWLHO

&HOOH FL HVW REOLJDWRLUHPHQW PHQWLRQQpH GDQV OH
OpJDOH GH KHXUHV SDU VHPDLQH $X GHOj GH OD GXUpH
UpDOLVHUD GHV KHXUHV FRPSOpPHQWDLUHV TXL GRQQHU
KHXUHV FRPSOpPHQWDLUHY GRLYHQW UHVWHU H[FHSWLRQ
KHEGRPDGDLUH RX PHQVXHOOH GH WUDYDLO SUpYXH DX FF



SDU VHPDLQH 6L SHQGDQW XQH SpULRGH GH VHPDLQHYV |
XQH SpULRGH GH VHPDLQHV OYKRUDLUH PR\HQ HIITHFWXp
PRLQV SDU VHPDLQH OYKRUDLUH SUpYX GDQV VRQ FRQWUD!'

/IH SDVVDJH GfXQ WHPSV SOHLQ j] XQ WHPSV SDUWLHO SH
FROOHFWLI VXU GpFLVLRQ GH OYHPSOR\HXU RX VXU GHF
OTLQVSHFWHXU GX WUDYDLO

/ID UpPXQpUDWLRQ

/IH VDODLUH HVW OD FRQWUHSDUWLH GTXQ WUDYDLO IRXU
VDODLUH EUXW HW OH VDODLUH QHW

x /HVDODLUH EUXW
,O FRUUHVSRQG j OfHQVHPEOH GHV VRPPHV FRQYHQXHV H'
FIHVW j GLUH OH VDODLUH GH EDVH OHV DYDQWDJHV HQ
OHVWRNDWLRQV SRXU OHV KHXUHV FRPSOpPHQWDLUHY HW
/HV 1UDLV SURIHVVLRQQHOV TXL FRQVWLWXHQW XQ UHPER
SRXU OHV EHVRLQV SURIHVVLRQQHOV DLQVL TXH OTLQWpUL
FRPSWH GDQV OD ILIDWLRQ GX VDODLUH EUXW

x /H VDODLUH QHW
,O VIREWLHQW HQ GpGXLMDW MY B L RDOTRAD BE\DEWDWOWVHGE H \
VRELDOH DVVXUDQFH FK{PDJH FRWLVDWLRQ GH UHWUDL!'
FROQWULEXWLRQ VRFLDOHRQWOQLERWILWREH SREYU OH UHPERXL
VRFLDOH &BD6YDIW XU GHYV DYDQWDJHV HQ QDWXUH

/H UgJOHPHQW GX VDODLUH GRLW REOLJDWRLUHPHQW VH I
SRVWDO ORUVTXH VRQ PRQWDQW H[FqGH Y% QHW SDU PF
6L OD VRPPH GXH HVW LQIpULHXUH RX pJDOH j FH PRQWDQ'
HVSQFHV /fHPSOR\HXU GRLW DXVVL UHPHWWUH XQ EXOOH
YPULILHU OfH[DFWLWXGH GHV VRPPHV YHUVpHV

/H VDODULp GRLW FRQVHUYHU VHV EXOOHWLQV GH SDLHV
OHV GRXEOHV DX PLQLPXP SHQGDQW DQV



x /H VDODLUH PLQLPXP FRQYHQWLRQQHO
,O HVW SUpYX SDU OD FRQYHQWLRQ FROOHFWLYH GHV F
FRQYHQWLRQQHO HQ IRQFWLRQ GH OD TXDOLILFDWLRQ SUF
&HWWH JULOOH VDODULDOH HVW UHQpJRFLpH FKDTXH DQQp

/IHV vDODULpVY GHV FDELQHWY GHQWDLUHYV VRQW VRXPLV D
UpPXQpUDWLRQ FRUUHVSRQG j XQ PRQWDQW PHQVXHO LQ
GDQV OH PRLV HW OH VDODLUH GRLW rWUH SD\p DX PRLQV .
([HPSOH GTXQH DVVLVWDQWH GHQWDLUH HPSOR\pH VXU O
VDODLUH GH EDVH VHUD pJDO | K [ VRLW K PRLV

x /HVDODLUH GH EDVH
,O HVW IL[p OLEUHPHQW HQWUH OfHPSOR\HXU HW OH VDO
GpFLVLRQ GH OfHPSOR\HXU PDLV LO GRLW rWUH LGHQWLT?>
DDQW OHV PrPHV TXDOLILFDWLRQV HW OH PrPH SRVWH GH \

'‘DQV WRXV OHV FDV XQ VDODLUH GH EDVH HVW REOLJDW
PLQLPXP LOQOWHUSURIHVVLRQQHO GH FURLVVDQFH ©60,& HV
GHVVRXV GXTXHO LO HVW LQWHUGLW GH UpPXQpUHU XQ VD
OH HU MDQYLHU LO HVW IL[p j Ya VRLW Ya EU.
OpJDOH GH KHXUHV KHEGRPDGDLUHYV

x /HV PDMRUDWLRQV
$X VDODLUH GH EDVH YLHQQHQW V{DMRXWHU OHV PDMRUD\
OHWHEHY VXSSOpPHQWDLUHY HQ FDV GH WHPSV SOHLC
OHV KHXUHV FRPSOpPHQWDLUHY HQ FDV GH WHPSV S|
/D UpPXQpPUDWLRQ GHV KHXUHV VXSSOpPHQWDLUHV GRLW r
KHXUHV GH W UBYWMHXWU HEHGMDX UH LQFOXVH HW GHPH j SD
KHXUH MXVTXKHXOB LQFOXVH

3RXU OHV KHXUHV FRPSOpPHQWDLUHVY OD PDMRUDWLRQ V
GL[LgPH GH OD GXUpH KHEGRPDGDLUH RX PHQVXHOOH GH
OLPLWH GX WLHUV GH OD GXUpH KHEGRPDGDLUH RX PHQVXI



x /HV SULPHV HW JUDWLILFDWLRQV
(OOHV SHXYHQW rWUH DFFRUGpHV OLEUHPHQW SDU OfHP
FROOHFWLYH (OOHV VIDMRXWHQW DX VDODLUH GH EDVH

,O\ D GHX[ W\SHVY GH JUDWLILFDWLRQV
ROQWUDFWWXHIDHOHWRQW REOLJDWRLUHYVY SRXU OfHPSC
FRQWUDW GH WUDYDLO (OOHV VRQW FRQVWDQWHV G
HPSOWR\p
EpQpYRORVVTXH OfHPSOR\HXU GpFLGH GH YHUVHU RX
OH PRQWDQW

2Q UHWURXYH GDQV OHV JWDWS UILLPHWGE RIDYEERIQ @B W B WX H O
PLQLPDO FRQYHQWLRQQHO GH OD FDWpJRULH FRQVLGpUp!
D\DQW DX PRLQV WURLV DQV GIDQFLHQQHWpP TXJLOV VRLH
VDODULpPV j WHPSV SDUW L HSU RID % DL R F/SIRIDL¥DOFXOpH DX

/DEOHDXHYfWDX[ GH OD SULPH GYDQFLHQQHWpP

/D SULPH GYDQFLHQWHRWY) BOWW GXEBDULpV

(OOH GRLW ILJXUHU j SDUW VXU OH EXOOHWLQ GH SD\H

&DOFXOpH HQ GX VDODLUH PLQLPDO FRQYHQWLRQQHO GH
FODVVp

3RXU OHV VDODULpPV j WHPSV SDUWLB® SRHRWUW W 3 WGP W NS

$ VDYRLU TXYIDX GHOj GH DQV GIDQFLHQQHWpP OD SULPH

/D VHFRQGH SULPH &R GWU P AWH RPN W\ MDD ULp j WHPS
FRUUHVSRQG | GX VDODLUH PLQLPDO FRQYHQWLRQQHO
SURUDWLVp SRXU OHV WHPSV SDUWLHO HQ IRQFWLRQ GH O
3RXU SRXYRLU WRXFKHU FHWWH SULPH LO IDXW TXH OH VI
GHV WKFKHV VXLYDQWHYV



$VVXUHU OD FRUUHVSRQGDQFH GX FDELQHW FRXU
UBIVHLIJQHPHQWY | XQ PpGHFLQ FRPPDQGH GH IRXUC
VHFUpWDULDW
(WDEOLU VXLYUH HW UDSSHOHU OHV pFKpDQFHV DGPI
(QUHJLVWUHU OHV RSpUDWLRQV FRPSWDEOHV FRXU
SWSDUDWLRQ GHV UgJOHPHQWYV
/IRUVTXH OHV FRQGLWLRQV GIDWWULEXWLRQ GH OD SULP
GHQWLVWH QJHVW SOXV WHQX GH OD YHUVHU 3RXU FHOD
DFFXVp GH UpFHSWLRQ DX VDODULp SRXU GpQRQFLDWLRQ
SOXV j YHUVHU DX GHOj GIXQ GpODL GH PRLV DSUqV OD Gy

(Q SOXV GHV SULPHV FRQWUDFWXHOOHV QUHDPSLO RFIDXWL RX
EpQPpYR®HML]LgGPH PRLV OD SULPH GYDVVLGXLWp OD
SDUWLFLSDWLRQ«
&WTXH SULPH YHUVpH GRLW ILJXUHU VXU OH EXOOHWLQ GH
$ VDYRLU TXH VL OD JUDWLILFDWLRQ EpQpYROH HVW
FRRQVWDQWH FYHVW j GLUH TXJHOOH D GpMj pWp YHU
UpJXOLqUH
IL[H TXH oD VRLW OH PRQWDQW RX OH PRGH GH FDOT
HW JpQpUDOH FYHVW j GLUH YHUVpH j OTHQVHPEOH
VDOWULDp
DORUV FHWWH SULPH GHYLHQGUD REOLJDWRLUH HW OfHF
VXLYDQWHYV

/IHV FRQJpV

7RXW VDODULp FERQPPNFEB\BY ,0 FXPXOH MRXUV GH FRQ
FRXUV GH OYDQQpH GH UpTHUXIQF H6 H XA U QM H Q33U B8RP G HQ W
OYDQQpH HQ FRXUV VRLW MRXUV DQQXHOV SRXU XQH DQ
(Q FDV GIHPEDXFKH HQH-BYBD UM IBHQP® SpULRGH GH Uplp
QRPEUH GH MRXUV GH FRQJpV FRUUHVSRQG j OD GDWH GTH

3RXU FHX[ TXLWWDQW OHXU HPSORL HQ FRXUV GTDQQpH O



/ID GDWH GH SULVH GHV FRQJpV

/D SpULRGH QRYURAIOWTBSWIHMPGL GXGH OTDQQpH DQWPpPULHXUH
OTDQQpH HQ FRXUV

/H VDODULp GRLW SHQGDQW FHWWH SpULRGH 9SUHQGUH
VHPDLQH GRLW rWUH VpSDUpH GH FH FRQJp SUIOQPBIEIPAH HW
HQ FRXUV DYHF OYDFFRUG GH OfHPSOR\HXU

(Q FDV GH IUDFWLRQQHPHQW GX FRQJp SULQFLSDO HQWU
GRLW rWUH GHPDQGpP 6L OHV MRXUV UHVWDQW GXV VRQW !
OH VDODWAIHE®@®pPIMRXUV GH FRQJpV VXSSOpPHQWDLUHV VI
PRLQV pJDO j MRXUV HW GH MRXU VL OH QRPEUH GH MR.
/D 9""HPDLQH QH UHQWUH SDV HQ FRPSWH SRXU OH GURLW

(Q FDW IGHHUPHWXUH GX FDELQHW GHQWDLUH SHQGDQW X
OYREOLJDWLRQ GH VH FRQIRUPHU DX[ GDWHV GH IHUPHWXL
GDWH

6L OH vVDODULp WRPEH PDODGH SHQGDQW OD SpULRGH GH |
GX FHUWLILFDW PpGLFDO HW GRLW rWUH DGUHVVp j OTHPS
GXUpH GH FRQJp pJDOH DX WHPSV GILOQWHUUXSWLRQ VH
LQLWLDOHPHQW SUpYXH VRLW j XQH GDWH XOWpULHXUH D
QYHVW SDV SRVVLEOH OfHPSOR\HXU GRLW YHUVHU XQH LQ

/JILQGHPQLWpP GH FRQJpV SD\pV
/JRUVTX XQ VDODULp VXLWH j XQH PDWHUQLWp XQH PDC
O LQFDSDFLWp GH SUHQGUH VHV FRQJpV DYDQW OH DYU
YHUVHU XQH LQGHPQLWp GH FRQJpV SD\pV FRUUHVSRQGDQ'
/JRUVTX XQ VDODULp HVW PDODGH HW TX LO Q D SX SUHQ
QRUPDOH GHV FRQJpV G pWp LO SHXW GHPDQGHU j SHUFH
MXVTX DX DYULO VXLYDQW SRXU HQ IDLUH OD GHPDQGH



/HV FRQJpV DXWRULVpPV QRQ UpPXQpUpV SRX
SHUVRQQHOOHYV

x /H FRQOJp SRXU FUpDWLRQ GTHQWUHSULVH

8Q VDODULp D\DQW XQH DQFLHQQHWpP GDQV OTHQWUHSULV}
RX SDVVHU j WHPSV SDUWLHO VJLO VRXKDLWH FUpHU RX U}
UHSULV GDQV XQ GpODL GH DQV 6D GXUpH PD[LPDOH HVW
/H VDODULp GRLW HQ IDLUH OD GHPDQGH SDU OHWWUH UH
GHX[ PRLV DYDQW OH GpPEXW GX FRQJp ,0 HQ VHUD GH PrF
FRQJp /fHPSOR\HXU GRLW UpSRQGUH GDQV XQ GpODL GH W
HVW UpSXWp DFTXLV

x /H FRQJp VDEEDWLTXH
,0O GRLW rWUH GYXQH GXUpH PLQLPDOH GH PRLV HW GTX
OHTXHO OH FRQWUDW GH WUDYDLO HVW VXVSHQGX /H VDC
GIXQH DQFLHQQHWpP GDQV OJHQWUHSULVH GYDX PRLQV
DQQpHV GIDFWLYLWp SURIHVVLRQQHOOH HW QH SDV DYRL
GIXQ FRQJp VDEEDWLTXH GYXQ FRQJp SRXU FUpDWLRQ G
IRUPDWLRQ GIXQH GXUpH GIDX PRLQV PRLV
/H VDODULp GRLW LQIRUPHU OfHPSOR\HXU SDU OHWWUH U
VDEEDWLTXH DLQVL TXH GH OD GXUpH DX PRLQV WURLV PR
ITHPSOR\HXU SHXW UHIXVHU FH FRQJp VJLO HVWLPH TXH
PDUFKH GH OfHQWUHSULVH HQ GpFRXOHQW

Xx /IHFRQJp VDQV VROGH
,O QTHVW SDV OpJDO HW HVW OLEUHPHQW QpJRFLp HQWUH

/JHV FRQJpV SRXU pYpQHPHQWYV IDPLOLDX]

x /ID PDWHUQLWpP
/ID VDODULpH HQFHLQWH GRLW SRXU EpQplILFLHU GH OD SU
FHUWLILFDW PpGLFDO DWWHVWDQW VRQ pWDW GH JURVVHYV



/H BRQJp PDWHUQLWYp FR BIW@)eBEQMOIpVE®E®EX GXHUp 1 HO
HVW GH

SRXU XQ SUHPLHU RX GHX[LgPH HQIDQW V VHPDL:
VADLQHV HW XQ FRQJp SRVWQDWDO GH VHPDLQHYV
SRXU XQ WURLVLqPH HHPRMQHRX BN XQ FRQJp SU
VHPDH@HXQ FRQJp SRVWQDWDO GH VHPDLQHV
ORUV GH OD QDLVVDQFH GH MXPHDX] VHPDLQHYV
VADLQHV HW XQ FRQJp SRVWQDWDO GH VHPDLQHYV
ORUV GH OD QDLVVDQFH VLPXOWDQpH GH SOXV GH GH
SPQDWDO GH VHPDLQHV HW XQ FRQJp SRVWQDWDO C
(Q FDV GH SDWKRORJLH OD SpULRGH SUpQDWDOH HVW UDC
GH VHPDLQHV

/TDEOHDXXQpH GX FRQJp PDWHUQLWpP

1RPEUH G HQID( 1RPEUH G HQIDQWYV| 'XUpH GX FRQJ 'XUpH GX FRQJp

QDVWUH FKDUJH SUpbwDO SRVWQDWDO
R X VHPDLQHYV VHPDLQHYV
RX SOXV VHPDLQHYV VHPDLQHYV
VHPDLQH\ VHPDLQHYV
RX SOXV VHPDLQH\ VHPDLQHYV

/| HPSOR\HXU GRLW DFFRUGHU j OD VDODULpH GHV DXWRI
H[DPHQV PpGLFDX[ REOLJDWRLUHYV GH OD JURVVHVVH HW G
3HQGDQW OD JURVVHVVH OH FRQJp PDWHUQLWpP HW OHV TX
LQWHUGLW VDX|I HQ FDV GH IDXWH JUDYH QRQ OLpH j VRQ |
-~ VRQ UHWRXU GH FRQJp OD VDODULpH GRLW UHWURXYHU
DYK®H UpPXQpUDWLRQ DX PRLQV pTXLYDOHQWH

X /IHFRQJp SDWHUQLWp

/IH vDODULp GRLW LQIRUPHU OH WLWXODLUH GH OD GDWH
POQLPXP DYDQW OH GpEXW GX FRQJp



,O0 HVYW GHRQMBEBBXUIWVWD QDLVVDQFH G XQ HQIDQW HW GH
PXOWLSOHV D®HMHORKP X MR XUV DFFR U,@HR/LBRXIUXHQSHUQ B L&/IV
PRLVYDXQW OD QDLVVDQFH 8Q UHSRUW HVW SRVVLEOH HQ
GpFqV GH OD PqUH

x /IfDGRSWLRQ
/H VDODULp GRLW LQIRUPHU OTHPSOR\HXU GH OD GDWH H'

FRQJp GpEXWH VRLW OH MRXU GH O DUULYpH GH O HQIDQWV
FHWWH DUULYpH

6D GXUpH YDULH VHORQ OH QRPEUH G HQIDOQWIVEDGERIWpV H
VHPDLQHYVY VL OH VDODULp H DGRSWH XQ HQIDQW R:
VHPDLQHY VL OH VDODULp H DGRSWH XQ HQIDQW F

WURQVDQWY j FKDUJH
VHPDLQHYVY VL OH VDODULp H DGRSWH GHX[ HQIDQW

/IH FRQJp G DGRSWLRQ SHXW rWUH SDUWDJp HQWUH OHV G
HVW DXJPHQWp GH MRXUV ,0 HVW DXJPHQWp GH MR XU\

/DEOHDXXQpH GX FRQJp GIDGRSWLRQ

1RPEUH G H( 1RPEUH G HQI| 'XUpH GX FRQJp § 'XUpH GX FRQJp UpSD

DGRSWpV GpMj j FKDUJH| XQ VHXO SDUHQW| SDHQWV VDODULpV

R X VHPDLQHV VHPDLQHV MI

RX SOXV VHPDLQHV VHPDLQHV MI

RX SOX)\ 3HX LPSRUW VHPDLQHV VHPDLQHV MI
QRPEUH

x /H FRQJp SDUHQWDO GYpGXFDWLRQ
7RXW VDODULpP SHXW |j OD VXLWH GTXQH QDLVVDQFH RX Gt
EpQpILFLHU G XQ FRQJp SDUHQWDO G pGXFDWLRQ OXL SH
DFWLYLWp SURIHVVLRQQHOOH SRXU pOHYHU VRQ HQIDQW




ITHPSOR\HXU QH SHXW UHIXVHU FHWWH GHPDQGH GqV Ol
GIH[SPULHQFH GDQV OH FDELQHW GHQWDLUH

/H FRQJp SDUHQWDO GIpGXFDWLRQ SHXW rWUH WRWDO GI
GRQF SDV UpPXQpUp RX j WHPSV SDUWLHO HW OD EDLVVH
GHX[LgPH FDV OD GXUpH GH WUDYDLO HVW G DX PRLQV
GpFLGpH SDU OfHPSOR\HXU

/IH VDODULp GRLW LQIRUPHU VRQ HPSOR\HXU GH VRQ GpVLL
UHFRPPDQGpH DYHF DFFXVp GH UpFHSWLRQ RX SDU OHWW
SUpFLVHU OH GpEXW HW OD GXUpH GX FRQJp &HWWH LQIRL
FRQJp GH PDWHUQLWpP RX GHX[ PRLV DYDQW OD SULVH
LPPpGLDWHPHQW DSUqV OH FRQJp GH PDWHUQLWpP

(Q FDV GH UHQRXYHOOHPHQW GX FRQJp OH VDODULp GF
O H[SLUDWLRQ GH FH FRQJp SDU OHWWUH UHFRPPDQGpPH DY

/H FRQJp SDUHQWDO D XQH GXUpH LQLWLDOH GH DQ DX F
VDQV GpSDVVHU OD GDWH GX WURLVLgqPH DQQLYHUVDLUH G
(Q FDV GIDGRSWLRQ OH FRQJp QH SHXW GpSDVVHU XQH
PRLQV GH WURLV DQV j VRQ DUULYpH DX IR\HU HW XQH GX
VHL]H DQV

/ID UXSWXUH GX FRQWUDW GH wWUuDYDLO

/ID UXSWXUH GX FRQWUDW GH WUDYDLO HVW XQH SKDVH Gp
,O H[LVWH GLIIpPUHQWY FDV GH UXSWXUH GX FRQWUDW GH V
/IRUVTXH OH FRQWUDW HVW j GXUpH LQGpWHUPLQpH
LGBRXUUD rWUH URPSX SDU OYHPSOR\HXBIHNXW GHYU
OLFHQFLHPHQW
RX SDU OHFYBQIPUDP/LRQ
RX HQ FDV GH IDXWH GH O JoSRAVR\ G D F RO SBEHO Bl ULX §
VDODULp &HOXL FL SHXW GHPDQGHU j FH TXH OH MX
IDoRQ DXWRULWDLUH FJHVW OD UpVLOLDWLRQ MXGL]
RGIF®RPPXQ DAPRWULEH OfHPSOR\HXU HW OH VDODULp



7RXWH UXSWXUH GX FRQWUDW GH WUDYDLO LPSOLTXH TXH
GH

MRXUV SRXU OD SpULRGH TXL VIpWHQG HQWUH OD |

GIDQFLHQQHWp

PRLV DX GHOj GX VL[LgPH PRLV

PRLVY DSUqV DQV GH SUpVHQFH
6DX| HQ FDV GH UXSWXUH FRQYHQWLRQQHOOH HW GH OLF
ORXUGH

,O\' D FHSHQGDQW XQH H[FHSWLRQ SRXU OHV VDODULpV D
GIXQ DQ GIDQFLHQQHWpP XQ SUpDYLV GIXQH GXUpH GH P

/DEOHDXS5PFDSLWXODWLI GH OD GXUpH GHV SUpDYLV

GH

PRLV MR XUV MR XUV

PRLV | DQV PRLV PRLV
GH DQV PRLV PRLV
&RPPH FDGUH S®HMG| ,GHP TXH QRQ| ,GHP TXH QRQ

&RPPH FDGUH SHQG

DQ PRLV PRLV

/D GpPLVVLRQ

/ID GpPLVVLRQ HVW OYDFWH SDU OHTXHO OH VDODULp GpF
SURSUH LQLWLDWLYH ,0 GRLW HQ LQIRUPHU VRQ HPSOR\H.
GLVSHQVH GH OfHPSOR\HXU RX SUpYXH SDU OD FRQYHQWLF

ID FRQYHQWLRQ FROOHFWLYH GHV FDELQHWY GHQWDLUH\
QRWLILHU VD GpPLVVLRQ SDU OHWWUH UHFRPPDQGpPH DYHF

'H SOXV OH VDODULp GHYUD UHVSHFWHU XQ GpODL GH S
7TDEOHDX VDXl VILO D WURXYp XQ DXWUH HPSORL 'DQV
RXYUDEOHYV HW OfHPSOR\HXU QH VHUD SDV WHQX GH SD\HL



,O HI[ILVWH XQ FDV SDUWLFXOLHU RX XQH VDODULpPH HQ pW
URPSUH VRQ FRQWUDW GH WUDYDLO VDQV SUpDYLV HW \
HPSOR\HXU

4XH OH FRQWUDW GH WUDYDLO VRLW j WHPSV SOHLQ RX j V
KHXUHV KHEGBRDGIE XUWAMVG X GpCHRW GHYVSBRERLY LMOD GDWH Gt

SUpVHQWDWLRQ GH OD OHWWUH UHFRPPDQGpH DYHF DFFXYV

/IH vDODULp SRXU HIIHFWXHU XQH UHFKHUFKH GTfHPSORL }
GH SUpDYLV /HV FRQGLWLRQV VRQW GpWDLOOpHYVY GDQV OF

/DEOHDXS5FDSLWXODWIDECGMAMH GWURIODW ® XWRULVpHV

6DODULpP WUD Y DRHDXOIHQW DX PDLQH KHXUHV SD\pV SDU MHA
6DODULpPp WUDH DLIOMXOUHY VHPDLQH PQ KHXUH TXRWLG
FRQWUDW

/HV KHXUHV VRQW IL[pHYV DOWHUQDWLY HXHIQ W Q XNDRM B XOUX DIX
&HV KHXUHV SHXYHQW rWUH EORTXpHV VXU SOXVLHXUV MR
GpSODFHPHQWY SOXV LPSRUWDQWY HQ YXH GH OD UHFKHU

/H VDODULp TXL WURXYH XQVHRQ GRL PUYIDYW VOSHIPSWUWDp VL O L
DYHF XQ SUpDYLV GH MRXUV RXYUDEOHV [/ HPSOR\HXU Q
UHVWDQW j FRXULU

'DQV OH FDGUH GHV FRQWUDWY j GXUpH GpWHUPLQpH OH
MXVWLILHU GYXQH HPEDXFKH HQ FRQWUDW | GXUpH LQGj
DQWLFLSpH DXWRULVpH GIXQ &"

(Q GHKRUV GH FH FDV |j OD GHPDQGH GX VDODULp OSfH
OTLQWHUUXSWLRQ GX FRQWUDW DYDQW OH WHUPH SUpYX
DOQWLFLSpH GTXQ FRPPXQ DFFRUG

-~ OJLVVXH GX FRQWUDW GH WUDYDLO ORUVTXH OH SUpD
HQJDJHPHQW YLV j YLV GH VRQ HPSOR\HXU VDXI ORUVTXH
FODXVH GH QRQ FRQFXUUHQFH 6L HOOHV QH VRQW SDV DE



/ITHPSOR\HXU GRLW UHPHWWUH DX VDODULp XQ FHUWLILF]
FRPSWH HW XQH DOWB{OWWBWIRRL SRXQW XQ GRXEOH GRL
OTHPSOR\HXU

/H OLFHQFLHPHQW

3DVVpH OD SpULRGH GJHVVDL WRXWH UXSWXUH GX FRQW
PTXLYDXW j XQ OLFHQFLHPHQW
4XHOOH TXH VRLW OD QDWXUH GX OLFHQFPRMHLQ VWD IF 8 OK L
VPULHXHVW j GLUH
TXYLO VH IRQGH VXU GHV IDLWV REMHFWLIV HW LQERQ
TXYLO QYD SDV SRXU RULJLQH XQ DXWUH PRWLI DYRXLE
TXYLO UHQG LPSRVVLEOH OH PDLQWLHQ GH OD UHODW

$XFXQH GpILQLWLRQ HI[DFWH GH FH © PRWLI UpHO HW VpUL
TXYHQ FDV GH OLWLJH OYDSSUpFLDWLRQ GX PRWLI HVW DV
/IH MXJH HVW FKDUJp GH YpULILHU TXH OD FDXVH pQRQFpI
PDWpULHOV YpULILDEOHV REMHFWLYH LQDSWLWXGH« HW
GH OD UXSWXUH &THVW SRXU FHOD TXH OD OHWWUH GH (
OfHPSOR\HXU VHUD OLp SDU FHV PRWLIV TXYLO D H[SRVp\V
RKRXU FRUURERUHU FHX[ TXL RQW MXVWLILp OH OLFHQFLHPH

(Q FDV GYDEVHQFH GH FDXVH UpHOOH HW VpULHXVH OH OL
H®H VDODULp SHXW SUpWHQGUH j XQH LQGHPQLVDWLRQ G
MXJHV SUXGTKRPDX[ /HV FULWQUHV GIpYDOXDWLRQ GX SU|
GH VRQ DQFLHQQHWpP GH OD GXUpH GX FK{PDJH RX GHV GL
'DQV FHUWDLQV FDV OH VDODULp SRXUUD REWHQLU OD Upl

,O H[LVWH GHX[ JUDQGHYV FDWpJRULHV GH OLFHQFLHPHQW
/H OLFHQFLHPHQW QRQ pFRQRPLTXH LO D SRXU R
SHUVR @GXDVOLWPULp ,0 HVW QpFHVVDLUH GH GLVWLQJ.

o /H OLFHQFLHPHQW SRXU PRWLI QRRHGENVHFRE QI I
SRXU PRWLI SEHURQGFRUMHVSRQG j XQH LQVXIILVI
RX j XQH LQDSWLWXGH DX SRVWH«




o /H OLFHQFLHPHQW SRXU PRWIFIHGEV HIPSHMWY BIRXH
,O SHXW UpVXOWHU GIXQH IDXWH JUDYH TXL SUF
SHWHV SRXU OYHQWUHSULVH HW UHQG LPSRVVI
OfHQWUHSULVH DEVHQFHV LQMXVWLILpHYV DFW
LOMXUHY HW YLROHQFHV« RX GTXQH IDXWH
FDUDFWpPULVWLTXHV GH OD IDXWH JUDYH UHQIF
QXLUH j OTHPSOR\HXU RX j OTHQWUHSULVH

/H OLFHQFLHPHQW SRXU PRWLI pFRQRPLTXH LO HVW
FRUUHVSRQG j XQ PRWLI QRQ LQKpPUHQW j OD SHUVRC
GHV BRIMWRQFHYV pFRQRPLTXHV SDUWLFXOLQUHV GpILQ!

ODLV TXHOTXH VRLW OH PRWLI OD EDVH GH OD SURFpGXU't
FDV SDUWLFXOLHUV Rs GHV H[LJHQFHV VXSSOpPHQWDLUHV
/ID SURFpPGXUH GH OLFHQFLHPHQW VH IDLW HQ WURLV pWDS
/D OHWWUH GH FRQYRFDWLRQ j XQ HQWUHWLHQ SUpDC
JITHQWUHWLHQ SUpDODEOH
/D OHWWUH GH OLFHQFLHPHQW

Xx /D OHWWUH GH FRQYRFDWLRQ j XQ HQWUHWLHQ SU,
BHORQ OJDUWLFOH / GX &RGH GX W[ORFHQEL BPOPIQR)
GRLW DYDQW WRXWH GpFLVLRQ FRQYRTXHU OH VDODULp |
IDFRQYRFDWLRQ HVW HQYR\pH SDU OHWWUH UHFRPPDQGQp!
PDLQ SURSUH FRQWUH GpFKDUJH GX VDODULp (OOH GRL
OPMWUHWLHQ OD GDWH OJKHXUH HW OH OLHX GH OfHQWUH
SDU XQH SHUVRQQH GH VRQ FKRL[ DSSDUWHQDQW DX SHU
UHSUpVHQWDQW GX SHUVRQQHO GDQV OTHQWUHSULVH SDI
GLUH XQ FRQVHLOOHU LQVFULW VXU XQH OLVWH GUHVVpF
FRQVXOWDEOH DXSUqV GH 'LUHFWLRQ UpJLRQDOH GHV F
FRQVRPPDWLRQ GX WUDBDEOT|HVS UPHFLOPRPYARLGDQV FKD"
GILQVSHFWLRQ GX WUDYDLO HW GDQV FKDTXH PDLULH
OfDGUHVVH GHV VHUYLFHV GDQV OHVTXHOV OD OLVWH GH'
WUDYDLO QRWDPPHQW RX VHUYLFHV PXQLFLSDX]




/ITHQWUHWLHQ QH SHXW DYRLU OLHX TXYDSUqV MRXUV

FRQYRFDWLRQ SDU OH VDODULp /H MRXU GH OD SUHPLqUH
OH GpODL WRXW FRPPH OH GLPDQFKH TXL Q HVW SDV XQ M
O HVW LPSRUWDQW GH QRWHU TXH VL OH VDODULp QYD SD
QYD SDV YRXOX VH UHQGUH j OTHQWUHWLHQ SUpDODEOH
QRXYHOOH FRQYRFDWLRQ

x /THOWUHWLHQ SUpDODEOH

I THQWUHWLHQ SUpDODEOH SHUPHW DX VDODULpP GH SUHQC
VRQ OLFHQFLHPHQW HVW HQYLVDJp HW GH IDLUH YDORLU V
/IRUV GH OfHQWUHWLHQ OfHPSOR\HXU QH SHXW SDV VH IDI
OTHQWUHSULVH ,0 GRLW PHVXUHU VHV SDUROHV YLV j YLV
GpFLVLRQ GpILQLWLYH

(Q FDV GH OLFHQFLHPHQW SRXU PRWLI pFRQRPLTXH DX
SURSRVHU DX VDODULp TXL D DX FRQYWDVD ®H) \GIAXQUAL
SURIHVVLR@GAHODKHQH GXUpH PD[LPDOH GH PRLV VRXV St
D SRXU REMHFWLI GJfRUJDQLVHU XQ SDUFRXUV GH UHWRXU
GIXQH UHFRQYHUVLRQ GYXQH FUPpDWLRQ RX GTXQH UHSUL
GH EpQpILFLHU GX &63 GRLW rWUH LQIRUPp SDU VRQ HPSO
FRQWHQX GX GLW FRQWUDW HW GH OD SRVVLELOLWp TXYTLO
$ GpIDXW OfHPSOR\HXU HVW UHGHYDEOH | 3{OH (PSOFR
FRUUHVSRQGDQW j PRLV GH VDODLUHV EUXWV SRUWQpPH |
FRQWUDW GH VpFXULVDWLRQ SURIHVVLRQQHOOH VXU SURS
ITHPSOR\HXU GRLW UHPHWWUH DX VDODULp FRQWUH UpFp
OH &63 DLQVL TXH OD GDWH GH UHPLVH GX GRFXPHQW ID
MRXUV LPSDUWLV DX VDODULp SRXU GRQQHU VD UpSRQVI
GIDFFHSWDWLRQ VRQ FRQWUDW GH WUDYDLO HVW URPSX
/IH GRFXPHQW UHPLV DX VDODULp FRPSRUWH pJDOHPHQW
GWDFKDEOH j FRPSOpWHU SDU OH VDODULp VILO GHPDQG
HPSOR\HXU (Q FDV GH UHIXV GH OD SDUW GX VDODULp OD




Xx /D OHWWUH GH OLFHQFLHPHQW
(OOH GRLW REOLJDWRLUHPHQW rWUH HQYR\pH DX VDODUL]
UpFHSWLRQ HW VLJQpH SDU OTJHPSOR\HXU (OOH GRLW rwu
YPULILDEOHV HW FRQIRUPHV j FHX[ H[SRVpV ORUV GH OTHQ
/D OHWWUH GRLW SUpFLVHUURKW G QRSILW V GDXFHTOK [} MO Bl ¥ REUBDWA
SRVVLELOLWp GTHQ GHPDQGHU OH EpQpILFH SHQGDQW OH ¢
6L OH VDODULp FPODXOHp GO D R@WHRQFXUUHQFH OD OHW
pJDOHPHQW SUpPFLVHU VL OJHPSOR\HXU HQWHQG OD IDLUH
/D QRWLILFDWLRQ GX OLFHQFLHPHQW IL[H OD GDWH GH OL
GpPpEXW GX SUpDYLV

(Q FDV GH OLFHQFLHPHQW SRXU PRWLI SHUVRQQHO/ OD OH
W{W MRXUV RXYUDEOHV DSUQV OJHQWUHWLHQ SUpDODEO*

(Q FDV GH OLFHQFLHPHQW SRXU PRWLI pFRQRPLTXH OD OF
VDODULp GDQV XQ GpODL GH MRXUV RXYUDEOHV SRXU OH
SRXU OHV FDGUHV j FRPSWHU GH OD GDWH GH OTHQWUHWL
(OOH BHRQWLRQQHU
OHV PRWLIV pFRQRPLTXHV j OTRULJLQH GX OLFHQFLHF
OfWWHQFH GYXQH SULRULWpP GH UpHPEDXFKH GIXQt
UXSWXUH GX FRQWUDW VL OH VDODULp PDQLIHVWH SD
OH UDSSHO GH OD SURSRVLWLRQ HIIHFWXpH DX FRXUYV
OYLQIRUPDWLRQ GX VDODULpP VXU VHV GURLWY HQ PD\
OD SRVVLELOLWp SRXU OH VDODULp GH FRQWHVWHU C
SHQGDQW PRLV j FRPSWHU GH OYDGKpVLRQ GH FHO)

'‘DQV WRXV OHV FDV LO HVW QpFHVVDLUH IH UHVSHFWHU X
OH VDODULp D FRPPLV XQH IDXWH JUDYH RX ORXUGH
OfH[pFXWLRQ GX SUpDYLV HVW UHQGXH LPSRVVLEOH ¢
OH VDODULp LQDSWH QH SHXW IDLUH OfREMHW G{XQ |
OfHPSOR\HXU GLVSHQVH OH VDODULpPp GYfHIITHFWXHU VF
OH VDODULp UHWURXYH XQ HPSORL



&RPPH SRXU OD GpPLVVLRQ HQ FDV GH OLFHQFLHPHQW SH
DXWRULVp j VIDEVHQWHU SRXU UHFKHUFKHU XQ HPSORL |
] WHPSV SOHLQ RX j WHPSVY SDUWLHO GT1XQH GXUpH KHEGR
RX PLQXWHYVY SDU KHXUH TXRWLGLHQQH GH WUDYDLO SR
KHEGRPDGDLUH LQIpULHXUH | KHXUHV

x JRUPDOLWpPY GH ILQ GH FRQWUDW
$ OD GDWH GH ILQ GX FRQWUDW GH WUDYD|IFHUWMHEPSDW\ B

WUDYDUWLFOH / GX &RGH GX WUDYDLO FRQWHQD

OfHQWUHSULVH OD GDWH GH VRUWLH GX VDODULp OD QD
OHV SPULRGHV GTRFFXSDWLRQ GH FHV HPSORLV XQH DWW
DX VDODULp GH SURXYHU Q@D @&XWDpHD IS®IQE GOWVOOTHEWOH S
VHV UpPXQpUDWLRQV /H PRWLI GH OD UXSWXUH \ HVW pJIL
WRXW FRPSWH

X ,OGHPQLWpPYV SHUOXMEGBHDXOH VDODULp

[ fTHPSOR\HXU TXL OLFHQFLH XQ VDODULp GRLW OXL YHUVHU
XQHQGHPQLWp FRPSHQVDWULFH GH SUpDYLV GqV ORU
GfH[pFXWHU OH SUpDYLV /H PRQWDQW GH FHWWH LQ¢
SHUoX OH VDODULpPp VJLO DYDLW WUDYDLOOp SHQGDQYV
XQHQGHPQLWp FRPSHQVDWULFH GH FRQJpV SD\pV SR>
GX GpSDUW GX vDODULp &HWWH LQGHPQLWpP HVW DXV
XQH LQGHPQLWp GH OLFHQFLHPHQW SUpYXH SDU OD F



7TDEOHDXS5®FDSLWXODWLI GHVY LOGHPQLWpPY YHUVpHV O]

,QGHPQLWpPV FRQ
GH OLFHQFLHPHQ

$OFLHOQHWPDXFPQN D
GX EDUQPH OpJDO
$OFLHQQHWP ! DQV HM

GH VDODLQpH SBHUSD@VH

1fRQW S
FDUDFWqU
VDODLUH
VRXPLVHV

SQFLHQQHWRD ! DOQWRM FRWLVDWL

VDODLUH

SQFLHQQHWpP !'PRDQVGH

WUDQFKH GH DQV GH §
,QGHPQLWpPV GH/|  $QFLHQQHWDP MRRIUW G 2QW OH H

FHOXLQTHVW PV
GHPDQGH GH OfHP

SQFLHQQHWHD ! PRLNRL
VDODLUH

$QFLHQQHWpP PRIDWQWGH V

GIXQ VDOI
VRXPLVHV
FRWLVDWL

 QGHPQLWpPV FRI

GH BRQ SD\pV

2QW OH F
GIXQ VDOI
VRXPLVHYV
FRWLVDWL

(Q FDV GH OLFHQFLHPHQW SRXU IDXWH JUDYH VHXOHV OH\
DX vDODULp DORUV TXYHQ FDV GH IDXWH ORXUGH FHOXL F

/D UXSWXUH FRQYHQWLRQQHOOH GX &,

/ID UXSWXUH FRQYHQWLRQQHOOH SHUPHW j OfHPSOR\HXU
FRQGLWLRQV GH OD UXSWXUH GX FRQWUDW GH WUDYDLO |
UpVXOWH GIXQH FRQYHQWLRQ VLJQpH SDU OHV GHX[ SDUW
j JDUDQWLU OD OLEHUWpP GX FRQVHQWHPHQW GH FHOOHV
HFOXVLYHPHQW DX[ FRQWUDWY j GXUpH LQGpWHUPLQpH
/ITHPSOR\HXU HW OH VDODULp FRQYLHQQHQW GIXQH UXSW
HQWUHWLHQV

7TRXW FRPPH SRXU OH OLFHQFLHPHQW OH VDODULpP SHXW \
SDU XQH SHUVRQQH GH VRQ FKRL[ DSSDUWHQDQW DX SHU
UHSUpVHQWDQW GX SHUVRQQHO GDQV OfHQWUHSULVH SD
OIDXWRULWp DGPLQLVWUDWLYH

6L OH vDODULp FKRLVLW GH VH IDLUH DVVLVWHU GDQV O
LQIRUPHU OfHPSOR\HXU DYDQW OD GDWH SUpYXH SRXU OH



ITHPSOR\HXU SHXW VH IDLUH DVVLVWHU SDU XQH SHUVRQQ
OfHQWUHSULVH SDU XQH SHUVRQQH DSSDUWHQDQW j VRQ
XQ DXWUH FKLUXUJLHQ GHQWLVWH HPSOR\HXU VHXOHPHQW
HQ LQIRUPHU OH VDODULpP GDQV OHV PrPHV GpODLYV

/ID FRQYHQWLRQ GH UXSWXUH pODERUpH HQWUH OfHPSOR)
FHWWH UXSWXUH QRWDPPHDMWQGOGMP PPN DUBWFLGHT X G
FRQYHQWLRQQHOOH @ TXL VHUD YHUVpH DX VDODULpP HW
PRQWDQW GH OfLQGHPQLWp OpJDOH GH O LEHHPLGPM®D W
FRPSHQVDWULFH GHFRPRPWIBDVpYH SHXW SDV rWUH LQIpU]
OpJDOH GH OLFHQFLHPHQW

&HWWH FRQYHQWLRQ@GDWH B} QKBSMQW HOB X  FIRQ@ WQH V8 HXKV
LOQOWHUYHQLU DYDQW OH OHQGHPDLQ GX MRXU GH OYKRP]
DGPLQLVWUDWLYH B6RXV FHWWH UpVHUYH OHV SDUWLHV V
WUDYDLO 6DX| DFFRUG GHV SDUWLHV OH FRQWUDW GH
SHQGDQW WRXW OH WHPSV TXH GXUH OD SURFpGXUH GYpOI
HW MXVTXYTj] OD GDWH IL[pH SRXU VD UXSWXUH

ITHPSOR\HXU GRLW UHPHWWUH DX VDODULp XQ FHUWLILFD
3{OH HPSORL GRQW XQ GRXEOH HVW H[SpGLp SDU OfHPSOR
WRXW FRPSWH GRQW LO GHPDQGHUD DX VDODULp GH OXL G
(QLQ DX SOXV WDUG OH MDQYLHU GH FKDTXH DQQpH Of
OTRUJDQLVPH FKDUJp GX UHFRXYUHPHQW GHV FRWLVDWLR
LQGLTXHU OH QRPEUH GH VDODULpV D\DQW EpQplILFLp GH
WUDYDLO DX FRXUV GH OYDQQpH FLYLOH SUpFpGHQWH V
UHFRXYUpH SDU 018566$%)

3RXU SHUPHWWUH j FKDTXH SDUWLH GH PBY®&DH W IOHXKX RS |
HQWUH OD VLIQDWXUH GH OD FRQYHQWLRQ HW VD WUD!
KRPRORJDWLRQ ,0V RQW DXVVL OD SRVVLELOLWp GH VH
FDOHQGDLUHYVY F HVW j GLUH WRXV OHV MRXUV GH OD VHPD
GH VLIQDWXUH GH OD FRQYHQWLRQ SDU OHV GHX[ SDUWLH
RX XQ MRXU IpULp RX FK{Pp LO HVW SURURJp MXVTX{DX S



VRXKDLWDQW H[HUFHU VRQ GURLW GH UpWUDFWLRQ GRLW
UpFHSWLRQ RX SDU OHWWUH UHPLVH j OTDXWUH SDUWLH H
GDWH GH UHPLVH

$ OLVVXH GX GpODL GHPDRVEWHD 5WRORARR@MR IXGWIHRQ/ pH j O
DGPLQLVWUDWLYH FRPSpWHQWH FYHVW j GLUH OH GLUHFW

GH OD FRQVRPPDWLRQ GX WUDYDLO HW GH OJHPSORL I
UXSWXUH &HWWH GHPDQGH GR[MURWNOD LR HPH BRXHE MDNRD
PRGgOH D pWp IL[p SDU OfDUUrWp GX IpYULHU

JIDXWRULWpP DGPLQLVWUDWLYH GLVSRVH GYXQ GpODL GYL(
TXH VRQW H[FOXV OHV GLPDQFKHV HW OHV MRXUV IpULpV
SRXU VIDVVXUHU GX UHVSHFW GH OD OLEHUWpP GH FRQVHC
SDU OH &RGH GX WUDYDLO UHVSHFW GHV UqJOHV UHOD)
UpWUDFWDWLRQ DX PRQWDQW PLQLPDO GH OYJLQGHPQLWp
GpIDXW GH QRWLILFDWLRQ GDQV FH GpODL OfKRPRORJDWL
ODLV OD FRQYHQWLRQ QfDXUD DXFXQH YDOHXU VL OTfKF
DGPLQLVWUDWLYH GDQV OH GpODL GH MRXUV RXYUDEOH\

(Q FDV GH OLWLJH FRQFH UMD 6 RQY B LKR G ¥H WX RIK RPHX® S
/H UHFRXUV GHYDQW OH FRQVHLO GH SUXGTKRPPHV GRLW
DYDQW OfH[SLUDWLRQ GYXQ GpODL GH PRLV j FRPSWHU G

ID UXSWXUH GX &"'

(Q FDV GH UXSWXUH DQWLFLSpH GX FRQWUDW GH WUDYDLC
GH OfHPSOR\HXU HW HQ GHKRUV GHV FDV GH IDXWH JUDYH
GW GRPPDJHV HW LQWpUrwWV GIXQ PRQWDQW DX PRLQ\
G€ SHUFHYRLU MXVTX{DX WHUPH GX FRQWUDW VDQV
GH OJLQGHPQLWpP GH ILQ GH FRQWUDW
GH OJLQGHPQLWpP GH FRQJpV SD\pV

/IH FRQWUDW GH WUDYDLO SHXW rWUH URPSX DYDQW OfpFK
HQ FRQWUDW j GXUpH LQGpWHUPLQpH 6DXI DFFRUG OH VD
GXUpH HVW FDOFXOpH j UDLVRQ GYXQ MRXU SDU VHPDLQH



UXSWXUH DQWLFLSpH GX FRQWUDW GH WUDYDLO j GXUpH C
SRXU XQ DXWUH PRWLI RXYUH GURLW SRXU OfHPSOR\HX
SUpMXGLFH VXEL

7TRXW FRPPH SRXU XQ &', OH vVDODULp HW OfHPSOR\HXU SH
PHWWUH XQ WHUPH GH PDQLqUH DQWLFLSpH DX FRQWUDW
] GXUpH GpWHUPLQPpPH

(QILQ OD UXSWXUH GX FRQWUDW GH WUDYDLO SHXW IDLU
(Q FDV GH IDXWH JUDYH RX ORXUGH GX VDODULp OfHPSOF
FRQWUDW GH WUDYDLO 'DQV FH FDV GH ILJXUH OD UXSW)
GILQGHPQLWpPYV FRUUHVSRQGDQWHV

/D UXSWXUH DQWLFLSpH FRQVWLWXH DORUV XQH VDQFWLR
UHVSHEWHU OD SURFpGXUH FRUUHVSRQGDQWH FRQYRED
QRWADWLRQ GH OD VDQFWLRQ /H FRQWUDW VHUD URPSX j
VDQFWLRQ HW OH VDODULp QH SHUFHYUD SDV GTLQGHPQLW

/IRUVTXH OH VDODULp UHSURFKH XQH IDXWH JUDYH j VRQ |
VDLVLU OH FRQVHLO GHV SUXGY{KRPPHV SRXU GHPDQGHU
OfLQH[pFXWLRQ SDU OTHPSOR\HXU GH VHV REOLJDWLRQV
GIXQ PRQWDQW DX PRLQV pJDO DX[ UpPXQpUDWLRQV TXILO

/ID UHWUDLWH

,O H[LVWH GHX[ VLWXDWLRQV GLIIpUHQWHYV GH GpSDUW |
UpVXOWH GH OYfHPSOR\HXUXGHHFMW/ HFH DORERgVOSBIQDW H\D L
VDODULp FHODXBRBWYPSBVSRQGIHM® RY WHL WV GH ILIXUH OD S
URPSUH OH FRQWUDW GH WUDYDLO VHUD GLIIpUHQWH

x /IH GpSDUW YRORQWDLUH j OD UHWUDLWH
/IH vDODULp TXL DWWHLQW OfkJH OXL SHUPHWWDQW GH OL"
PLQLPXP XQ WULPHVWUH SHXW GpFLGHU GH URPSUH VRQ FI
] OD UHWUDLWH SRXU EpQplILFLHU GH FHWWH SHQVLRQ




/TkJH PLQLPXP RX OfkJH OpJDO GH GpSDUW j OD UHWUDLW
DYDQWMXLOOHW $ SDUWLU GH FHW kJH OH VDODULp ¢
TXHO TXH VRLW OH QRPEUH GH WULPHVWUHV FRWLVp 6L G
DSSOLTXpH VXU OH PRQWDQW GH OD UHWUDLWH GH PDQLg
3RXU FHX[ QpV j SDUWLU GH FHWWH GDWH OYkJH j SDUWLU
HQ IRQFWLRQ GH VD GDWH GH QDLVVDQFH GDQV OHV FRQG

7/DEOHDX$OH OpJDO GH GpSDUW j OD UHWUDLWH HQ IR

A£IJH PLQLPXP GH Gpy 'DWH GH GpSDUW SR

'DWH RX DQQpH GH QDLV

UHWUDLWH SDUWLU GX
(QWUH OHWHU MHWOOH ¢ DQV HW PRL HU QRYHPEUH
DQV HW PRL HU RFWREUH
DQV HW PRL HU PDUV
DQV HW PRL HU DREW
DQV HU MDQYLHU

/fkJH PLQLPXP SRXU REWHQLU OD UHWUDLWH GH EDVH SHX
GH UHWUDLWH DQWLFLSpH © ORQJXH FDUULQUH @ RX © DVV}
/HV DVVXUpV KDQGLFDSpV SHXYHQW EpQpILFLHU GTXQH UH\
3RXU OHV ORQJXHV FDUULQUHV LO HVW SRVVLEOH GH SDU
GRLW
MXVWLILHU GIXQH GXUpH GIDVVXUDQFH HQ GpEXW G
ILQ GH OTDQQAH FFRLOM"BRAQLYHUVDLUH WRXV UpJLPH
MXVWLILHU GIXQH GXUpH GYDVVXUDQFH FRWLVpH TX
VDODULp HW GH OTkJH GH GpSDUW j OD UHWUDLWH

/H QRPEUH GH WULPHVWUHY QpFHVVDLUHV SRXU REWHQLU
QN\PH GX VDODULp WDEOHDX Qf



/DHOGIf 1RPEUH GH WULPHVWUHY QpFHVVDLUHYV SRXU X

$QQpH GH QD 'XUpH G DVVXUDQFH QpFHVVDLUH SRX

RX DYD WULPHVWUHYV DQV
WULPHVWUHYV DQV HW
WULPHVWUHYV DQV HW
WULPHVWUHYV DQV HW

WULPHVWUHYV VRLW DC

WULPHVWUHYV DQV HW
WULPHVWUHYV DQV HW
WULPHVWUHYV DQV HW

WULPHUVWWDKV HW

PRLYV

3RXU SRXYRLU EpQpILFLHU G XQH UHWUDLWH GH EDVH GX
SOHLQ HVW QpFHVVDLUH GH UHVSHFWHU OD FRQGLWLRQ G
/ kKJH j SDUWLU GXTXHO OH VDODULpP SHXW EpQpILFLHU GX
QDLVVDQFH GDQV OHV FRQGLWLRQV SUpFLVpHV GDQV OH V

7DEOHDXIH GH GRRSDX@WH UHWUDLWH j WDX[ SOHLQ

A£JH GH GpSDUW j OD UH
DXWRPDWLTXH

‘DWH GH GpSDUW {
SDUWLU GX

'DWH RX DQQpH GH Q

$YDQW OH HU MXL DQV -RXU GX q DQQL
(QWUH OH HU MXLOO DQV HW PRLV HU QRYHPEUH
GpFHPEUH
DQV HW PRLV HU RFWREUH
D@ HW PRLV HU PDUV
DQV HW PRLV HU DREW

DQV HU MDQYLHU



/JRUVTXH OH VDODULp GpFLGH GH SDUWLU j OD UHWUDLWH
GH PHWWUH ILQ j VRQ FRQWUDW GH WUDYDLO 3RXU FHO
UHFRPPDQGpH DYHF DFFXVp GH UpFHSWLRQ j OTHPSOR\HX
SUpDYLV /H SUpDYLV HVW OH PrPH TXH FHOXL SUpYX HQ FD
/H GpSDUW YRORQWDLUH j OD UHWUQGWPQGWpVBRDQYH® WX
GpSDUW j O DRUGITLQIELHPK) LAWRUO FXHOBIH VDODULp D XQH DQF
DQV VL HOOH HVW SOXV IDYRUDEOH SRXU OH VDODULp
IRQFWLRQ GH OfYDQFLHQQHWpP GDQV OfHQWUHSULVH VHO
OLFHQFLHPHQW WDEOHDX /H VDODULpP SHXW SUpWHQGL
SD\pV FRUUHVSRQGDQW DX[ FRQJpV QRQ SULV HW | XQH
ORUVTXH OJHPSOR\HXU OJHQ GLVSHQVH
/ITLQGHPQLWpP FRQYHQWLRQQHOOH GH GpSDUW YRORQWDLU
VPpFXULWp VRFLDOH FRPPH XQ VDODLUH HW GRLW rWUH W
UpPXQpUDWLRQ DX UHJDUG GHV FRWLVDWLRQV GH VpFXUL
OTLPS{W VXU OH UHYHQX SRXU VD WRWDOLWp

X /D PLVH | OD UHWUDLWH SDU OTHPSOR\HXU
/ITHPSOR\HXU QH SHXW URPSUH OH FRQWUDW GH WUDYDLO
VILO D DWWHLQW OfkJH GH DQV 6LQRQ | SOD'UMXILOGHW

R X DQV SRXU FHX[ GPYMOQPRAMHSIWHU GX¥HPSOR\HXU SH)
VDODULp XQH PLVH j OD UHWUDLWH &H QYfHVW HQ DXFXQ
RSSRVHU WDQW TXfLO D PRLQV GH DQV
7URLV PRLV DYDQW OfDQQLYHUVDLUH GX VDODULp OfHP:
LQWHQWLRQ RX QRQ GH TXLWWHU YRORQWDLUHPHQW Oft
YLHLOOHVVH 3RXU FHOD LO HVW SUplIpUDEOH GH IRUPXOH
DFFXVp GH UpFHSWLRQ RX SDU OHWWUH UHPLVH HQ PDLQ S
6HXOH XQH UpSRQVH SRVLWLYH j FHWWH FRQVXOWDWLRQ S
OH VDODULp (Q FDV GH UHIXV OfYHPSOR\HXU SRXUUD UpLV
DQV GX VDODULp GDWH j ODTXHOOH LO QH GLVSRVHUD S
UHWUDLWH
/ITHPSOR\HXU TXL SURFqGH j OD PLVH j OD UHWUDLWH GX V
DX SUpDYLV GE€ HQ FDV GH OLFHQFLHPHQW
/H VDODULpP EpQpILFLHUD GYIXQH LQGHPQLWpP GH GpSDUW j
OLFHQFLHPHQW WHOOH TXH SUpYXH GDQV OD FRQYHQWLR




VDODULp kJp GH DQV OJLQGHPQLWpP FRQYHQWLRQQHOOH
QYHVW SDV VRXPLVH j FRWLVDWLRQV VRFLDOHV HW j OfLP
VHV GURLWY DFTXLV DX WLWUH GX GURLW LQGLYLGXHO j Ol

ITHPSOR\HXU HVW WHQX GYDGUHVVHU j OJRUJDQLVPH FKD
FRQWULEXWLRQV VRFLDOHV GRQW LO UHOgYH 8566%) DX
XQH GpFODUDWLRQ LQGLTXDQW OH QRPEUH GH VDODULpV
FRXUV GH OfDQQpH FLYLOH SUpPFpGHQWH OHXU kJH HW OH
GpFODUDWLRQ LQGLTXH DXVVL OH QRPEUH GH PLVHV j OD
HW OH QRPEUH GH VDODULpV kJpV GH DQV HW SOXV OL
FRQYHQWLRQQHOOH GX FRQWUDW GH WUDYDLO DX FRXUV
GpIDXW GH SURGXFWLRQ GH FHWWH GpFODUDWLRQ HQWUDI
PRQWDQW pJDO | IRLV OH WDX[ KRUDLUH GX 6PLF



ELODQ

/DEOHDXSXXSEWXUH GX FROWUDW GH WUDYDLO

HIMLBOXNS AHD

X2 X2 X2 IXZ | TMAMAHMO Y™
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/IH GURLW GX WUDYDLO

'"HSXLV'MXLOOHW LO D pWp PLV HQ SODFH XQH 'LUHFW
FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDYDLO HW GF
QLYHDX UpJLRQDO DXWRXU GH WURLV S{OHV

OD BROTXH GH WUDYDLO

OT(MSWULVH (PSORL HW (FRQRPLH

ODR®FXUUHQFH &RQVRPPDWLRQ 5pSUHVVLRQ GHV IU

ITLQVSHFWLRQ GX WUDYDLO

I TLQVSHFWLRQ GX WUDYDLO YpULILH TXH OH FRGH GX 7UDY
GX WUDYDLO DLQVL TXH OHV FRQYHQWLRQV FROOHFWLYHYV
/IH QRP HW OYDGUHVVH GH OfYLQVSHFWLRQ GX WUDYDLO
OTHQWUHSULVH

ITLQVSHFWLRQ GX WUDYDLO D SRXU PLVVLRQ GH
AROQWU{OHU OTDSSOLFDWLRQ GX GURLW GX WUDYDLO
FROOHFWLIV GDQV WRXV VHV DVSHFWYV VDQWp VpF>
FRQVHLOOHU HW LQIRUPHU OHV HPSOR\HXUV OHV VELC
VXU OHXUV GURLWY HW REOLJDWLRQV
DVVXUHU XQH FRQFLOLDWLRQ ORUV GH OD QpJRFLDW
OHV FRQIOLWYV FROOHFWLIV GX WUDYDLO

/IHV LQVSHFWHXUV GX WUDYDLO FRQVWDWHQW OHV LQIUDF
OHV GpOLWYVY GH KDUFgOHPHQW VH[XHO RX PRUDO GDQV OH
DX[ GLVSRVLWLRQV UHODWLYHYV j OfLOQWHUGLFWLRQ GH IXF
PDLV DXVVL OHV LQIUDFWLRQV UHODWLYHV j OD GpFODU
GIDFFLGHQW

IMLQVSHFWHXU GX WUDYDLO GLVSRVH GT1XQ SRXYRLU GH Gp
XWRULVHU GHV KHXUHV VXSSOpPHQWDLUHYVY OD SUD
HQWUHSULVHY QYD\DQW SDV GH UHSUpVHQWDQW GX !



DFFRUGHU GHV GpURJDWLRQV j FHUWDLQHV LQWHUG
MHXQHYV «

GHPDQGHU OH UHWUDLW RX OD PRGLILEFDWLRQ GHYV
FRQWUDLUHV DX[ ORLVY HW UqJOHPHQWV

IHV GpFLVLRQV GH OfYLQVSHFWHXU GX WUDYDLO SHXYHQ\
UHFRXUVY GHYDQW OYLQVSHFWHXU OXL PrPH RX UHFRXUV
WUDYDLO RX GYIXQ UHFRXUV FRQWHQWLHX[ DXSUqV GX WUI
/IRUV GH OLWLJHV UHODWLIV DX FRQWUDW GH WUDYDLO Of
OH FRQVHLO GHV SUXGYKRPPHVY HVW FRPSpWHQW GDQV FH
3RXU PHQHU j ELHQ OHXU PLVVLRQ OHV LQVSHFWHXUV
GILQYHVWLIDWLRQ TXL OHV DXWRULVH j

SEPPWUHU HW j YLVLWHU WRXW ORFDO R VRQW HPS

SUpDODEOH VDXI ORUVTXH OH ORFDO HVW KDELWpP

UHFHYRLU OfDXWRULVDWLRQ GH OYRFFXSDQW /YfHP

GITXQ LQVSHFWHXU GX WUDYDLO VRXV SHLQH GH IDLL

GYfREVWDFOH j FRQWU{OH

PHQHU XQH HQTXrWH DX VHLQ GH OfHQWUHSULVH |

FRQWU{OHV HW H[DPHQV

GHPDQGHU OD SUpVHQWDWLRQ RX OD FRPPXQLFDWI

UHJLVWUHV« UHQGXV REOLJDWRLUHV SDU OH FRGH C

(Q FDV GYLQIUDFWLRQV OfLQVSHFWHXU GX WUDYDLO SHXV
HQ YLIXHXU SURFpGHU j GHV PLVHV HQ GHPHXUH GH VH FI
GHV SURFqV YHUEDX[ SRXU OHV LQIUDFWLRQV SpQDOHV (C
GH VpFEXULWp XQH PLVH HQ GHPHXUH HVW SUpDODEOH DX]

/IRUV GH FRQWU{OHV OfYLQVSHFWHXU GX WUDYDLO GRLW S
VXLYDQWYV
OTDFFXVp GH UpFHSWLRQ GH OD GpFODUDWLRQ SUj
UHXYH GH FHWWH GpFODUDWLRQ
OHV FRQWUDWY GH WUDYDLO GHV VvVDODULpV
OH UHJLVWUH XQLTXH GX SHUVRQQHO Re ILIJXUH Of
GI{bUULYpH GDQV OTHQWUHSULVH /H UHJLVWUH PHQ\



GH QDLVVDQFH VH[H HPSORL HW TXDOLILFDWLRQ G
GH FKDTXH HPSOR\p ,0 GRLW rWUH FRQVHUYp SHQGD
OH GRXEWHBEXOOHWLQV GH SD\H

OH UHJLVWUH GH OJLQVSHFWLRQ GX WUDYDLO R+ VR
GHPHXUH QRWLILp SDU OfLQVSHFWHXU GX WUDYDLO
OH UpFpSLVVp GH GpFODUDWLRQ j OD FRPPLVVLRQ
O HE W&pLV, /

OH UHJLVWUH PpGLFDO TXL UHJURXSH OHV pOpPHQW\
GRVLPpWULH SRXU OH SHUVRQQHO DLQVL TXH OfpWL
SHUVRQQHO

OH UHJLVWUH GHV DFFLGHQWY GH WUDYDLO PLQHXU
OH VDODULp D pWp YLFWLPH HW TXL QTHQWUDLQHQ
PpGLFDX]

OHV GRFXPHQWY SHUPHWWDQW GH FRPSWDELOLVHU ¢
OH GRFXPHQW XQLTXH UHODWLI j O pYDOXDWLRQ GH
ULVTXHV SUPpVHQWY DX FDELQHW GHQWDLUH RX GDC
rWUH UHPSOL SDU OfHPSOR\HXU HW PLV j MRXU FKDT
OH UHJLVWUH GHV FRQWU{OHV WHFKQLTXHV GH Vp
UDGLRORJLTXH OHV DSSDUHLOV j SUHVVLRQ DXWRF
OHV GLVWULEXWHXUV GYR[\JqQH

(Q GHKRUV GH FHV pOpPHQWV XQ FHUWDLQ QRPEUH GH GF
GH WUDYDLO
OBMHVVH OH QRP HW OH QXPpUR GH WpOpSKRQH Gt
SRXU O pWDEOLVVHPHQW
OBWHVVH OH QRP HW OH QXPpUR GH WpOpSKRQH GX
OBMHVVH HW OH QXPpUR GH WpOpSKRQH GHV GLIIpU
SRPSLHUV 6DPX K{SLWDO FHQWUH DQWLSRLVRQ
OD FRQYHQWLRQ FROOHFWLYH QDWLRQDOH GHV FDE
GRQW OHV WH[WHV GRLYHQW rWUH PLV j GLVSRVLWLF
OH UgJOHPHQW LQWPpPULHXU
OHV KRUDLUHV FROOHFWLIV HW LQGLYLGXHOV HW OD
O¥YDV G LQWHUGLBW ORIY ®RFOXKHGK O HQWUHSULVH
OHV GDWHV LQGLFDWLYHV GHV FRQJpV HW OTRUGUH



OHV GLVSRVLWLRQV UHODWLYHV j O pJDOLWp GH
KRPPHV IHPPHV

OHV GLVSRVLWLRQV OpJDOHV GX FRGH GX 7UDYDLC
VH[XHO

OHV FRQVLJQHV GH SURWHFWLRQ FRQWUH OfLQFHQG

/IH VHUYLFH GH VDQWp DX WUDYDLO

I fTHPSOR\HXU HVW UHVSRQVDEOH GH OD VDQWp HW GH OD
GRLW PHWWUH HQ SODFH XQH SROLWLTXH GH SUpYHQWLRC
3RXU FHOD LO GRLW DGKpUHU j XQ VHUYLFH GH VDQWp DX
OHV SHWLWHV HQWUHSULVHY LO HVW SRVVLEOH GH IDLUH
&KDTXH VDODULp GRLW rWUH LQVFULW HW VXLYL DXSUqV G
] OfHPSOR\HXU

/IHV VHUYLFHV GH VDQWp DX WUDYDLO RQW SRXU PLVVLR(

WUDYDLOOHXUV GX IDLW GH OHXU WUDYDLO HQ
FRQGXLVDQW GHV DFWLRQV GH VDQWp DX WUDYDLC
SK\WVLTXH HW PHQWDOH GHV WUDYDLOOHXUV WRXW D
RQVHLOODQW OHV HPSOR\HXUV OHV WUDYDLOOH:
GLVSRVLWLRQV HW PHVXUHV QpFHVVDLUHV DILQ G
SURIHVVLRQQHOV GIYDPpOLRUHU OHV FRQGLWLRQV C
GIDOFRRO HW GH GURJXH VXU OH OLHX GH WUDYDLC
DX wuDYDLO HW OD GpVLQVHUWLRQ SURIHVVLRQQH
OfHPSORL GHVY WUDYDLOOHXUYV
DvvVXUuDQW OD VXUYHLOODQFH GH OYfpWDW GH VDQW
FRQFHUQDQW OHXU VpFXULWp HW OHXU VDQWp DX WI
kJH
SDUWLFLSDQW DX VXLYL HW HQ FRQWULEXDQW |
SURIHVVLRQQHOOHY HW j OD YHLOOH VDQLWDLUH

/IHV PLVVLRQV GHV VHUYLFHVY GH VDQWp DX WUDYDLO VRQ'
FRPSUHQDQW GHV PpGHFLQV GX WUDYDLO GHV LQWHUYHQI
HW GHV LQILUPLHUYV



/IH PpPGHFLQ GX WUDYDLO HVW OH FRQVHLOOHU GH O HPSO
UpJXOLQUHPHQW GHV H[DPHQV PpGLFDX[ VXU OHV HPSOR\p
VDQWp 'H SOXV LO HVW OH VHXO j SRXYRLU VWDWXHU VXU

(Q FH TXL FRQFHUQH OHV H[DPHQV PpGLFDX[ FKDTXH VDC
PpGLFDO DYDQW O HPEDXFKH RX DX SOXV WDUG DYDQW
SHUPHW GH V DVVXUHU TXH OH VDODULp HVW DSWH DX SR
QpFHVVDLUH OH PpGHFLQ GX WUDYDLO SHXW SURSRVHU D
VXU XQ DXWUH SRVWH /H PpGHFLQ GX WUDYDLO GRLW Yp
DIlTHFWLRQ GDQJHUHXVH SRXU OHV DXWUHYVY VDODULpPV

(Q SOXV GH OYH[DPHQ GYHPEDXFKH OHV VDODULpPV EpQpllL
FIHVW j GLUH DX PRLQV WRXV OHYV PRLV SRXU VIDVVXUHI
$ WRXW PRPHQW XQ H[DPHQ PpGLFDO GX VDODULpP SHXW rW
(Q FDV GH UHSULVH GIYDFWLYLWp j OD VXLWH GTXQ FRQJp
GH PDODGLH SURIHVVLRQQHOOH RX DSUqV XQH DEVHQFH G
wuDYDLO GH PDODGLH RX G DFFLGHQW QRQ SURIHVVLRQ(
UHSULVH GX WUDYDLO GDQV OHV MRXUV TXL VXLYHQW OD

/IH '"URLW ,QGLYLGXHO j OD )RUPDWLRQ ',)

/IH ',) SHUPHW j WRXMRYDODWXHGBEHKFHUpPpGLW GIKHXUHV G
XWLOLVHU SRXU VXLYUH XQH IRUPDWLRQ SURIHVVLRQQHO
YDOLGDWLRQ GHV DFTXLV GH OTH[SpULHQFH 9%( SRXU OfF

&H PpFDQLVPH EpQpVLY¥DOOUNRXVGROHDELQHW GHQWDLUH \
GITHQWUHWLHQ

(Q &', ) WHPSVY SOHLQ OH VDODULp D\DQW DX PRLQV XQ D
IRUPDWLRQ SDU DQ &HV KHXUHV SHXYHQW VH FXPXOHU VX

(Q &', WHPSV SDUWLHO OH FUpGLW GYKHXUHV HVW FDOFX(
wuDYDLO VDQV OLPLWDWLRQ GH GXUpH GYDFTXLVLWLRQ M



(Q &' OH VDODULp SHXW EpQpILFLHU GX ',) j FRQBLWLRQ
FRQVPFXWLIV RX QRQ HQ &'' GDQV OHV VGHURURDW IPRRQ
DFTXLV HVW FDOFXOp DX SURUDWD GH OD GXUpH GHV &'
WHPSV SOHLQ

(Q FDV GIDEVHQFH GX VDODULp SFEEWLRQ FRH S BHHREFW HUX
VRXWLHQ IDPLOLDO RX SRXU XQ FRQJp SDUHQWDO GifpGXF
FDSLWDOLVpV

/IHV KHXUHV GH IRUPDWLRQV QH SHXYHQW rWUH XWLOLVpH)\
HQ IDLUH ®@B SMHWP PEULW j VR QF HBFHXRNHXHI XEHO XD IRUPDW
GpVDFFRUG DYHF OH WKgPH GH OD IRUPDWLRQ /D UpSRQVF
TXL VXLW OD GHPDQGH /TDEVHQFH GH UpSRQVBIFEB®WpPAH G

(Q FDV GH GpSDUW j OD UHWUDLWH RX PLVH j OD UHWUDLW
VRQW SHUGXYV

(Q FDV GH GpPLVVLR@LGSHXMO BHPPD QFHIXE EpQpILFLHU GH
TXH OD IRUPDWLRQ GBSEXNWMLNYDQW OD ILQ GX

(Q FDV GH OLFHQFLHPHQW SRXU XQ DXWUH PRWLI TXH OD |
OD ILQ GH VRQ SUpDYLV j FH TXH OD VRPPH FRUUHVSRQG
IRUPDWLRQ DFTXLVHV PXOWLSOLp SDU Y% VRLW XWLOLYV

,QDSWLWXGH PpGLFDOH DX WUDYDLO

ID TXHVWLRQ GH OYDSWLWXGH RX GH OTLQDSWLWXGH PpG
FRPSOH[H SXLVTXYfHOOH IDLW LQWHUYHQLU GH QRPEUHX]J ¢
GX WUuUDYDLO DYRFDW HPSOR\HXU MXJH DGPLQLVWUDW
OYDSSOLFDWLRQ GH QRXYHDX[ WH[WHV GH ORLV HW OD MXl

/ITLQYDOLGLWpPp RX OTLQDSWLWXGH

$ OD VXLWH GT1XQ DUUrW PDODGLH RX GfXQ DFFLGHQW SU
PPGHFLQ GX WUDYDLO SHXW GpFODUHU DSWH RX LQDSWH >



GDQV OTHQWUHSULVH /fLQDSWLWXGH GX VDODULp j VRQ
PpGLFDOH GTHPEDXFKH GYXQH YLVLWH PpGLFDOH SpULRC
UHSULVH /H PpGHFLQ GX WUDYDLO QH SHXW FRQVWDWHU
TXIDSUqV XQH pWXGH GH FH SRVWH HW GHV FRQGLWLRQV
HIDPHQV PpGLFDX[ GH OfLQWpUHVVp TXL SHXYHQW rWUH D
obLv HQ FDV GH GDQJHU LPPpGLDW SRXU OD VDQWp RX (
ORUVTX XQ H[DHBYIGH U X OLHX GDQV XQ GpODL GH \
SURQRQFpH GqV OD SUHPLgUH YLVLWH

6XLWH j XQH YLVLWH PpGLFDOH OH PpGHFLQ GX WUDYDLO ¢
XQYDV GIDSWLWXGH TXL SHUPHW DX VDODULp GH UHS!
XQ DYLV GIDSWLWXGH DYHF UpVHUYHV TXL SHUPHW |
FRQWLRQ TXH FHUWDLQV DPpQDJHPHQWYV VRLHQW UpD
XQ DYLV GILQDSWLWXGH TXL SHXW rWUH WHPSRUDLU
SDWKRORJLH RX GH WURXEOH GH OD VDQWp TXL F
PRPHQWDQpPPHQW VDQV FRPSURPHWWUH VD FDSDFLW
RX GDQV OJDWWHQWH GIXQH UHFKHUFKH GH UHFODVV
VDODLUH QTHVW SDV G€ HW OH WUDYDLOOHXU EpQp
LQGHPQLWpPY FRPSOpPPHQWDLUHV S®RXYXOHDV FSROQUY HOGHV [
FROOHFWLYH

/IRUVTXH OH VvVDODULp HVW UHFRQQX LQDSWH OH FRQWUD
URPSX SDU OfHPSOR\HXU ORUVTXH FH GHUQLHU SHXW MXYV
XQ HPSORL DSSURSULp DX[ FDSDFLWpV GX VDODULpP VRLW
GDQV FHV FRQGLWLRQV &HWWH UXSWXUH SUHQG OD IRL
OLFHQFLHPHQW SRXU PRWLI SHLO)\I[FRQQHBQCEWLpWOrpW[PEIHDSSlO
GRLW rWUH YHUVpH

(Q FH TXL FRQFHUQH OfLQYDOLGLWp HOOH FRUUHVSRQG |

vDODULp OH WDX[ GH FHWWH LQFDSDFLWp HVW pWDEOL

GIDVVXUDQFH PDODGLH &3%$0

/IHV SHUVRQQHY UHFRQQXHY LQYDOLGHV VRQW FODVVpHV H
O"EDWpPJRULH UHJURXSH OHV LQYDOLGHY FDSDEOHYV
OO""FDWpPJRULH UHJURXSH OHV LQYDOLGHV LQFDSDEO



ODP"FDWpPJRULH UHJURXSH OHV LQYDOLGHV LQFDSDE!
DYRLU UHFRXUV j OfDVVLVWDQFH GIXQH WLHUFH SHU
TXRWLGLHQQH
/HV SHUVRQQHV pWDQW GDQV OfLQFDSDFLWp GH WUDYD
LQYDOLGDQWH GJRULJLQH QRQ SURIHVVLRQQHOOH SHXYHC

/IH UHFODVVHPHQW

/IRUVTXH OH vVDODULp HVW UHFRQQX LQDSWH SDU OH PpGH
SURSRVHU XQ DXWUH HPSORL DSSURSULp DX[ FDSDFLWp\
UHFRPPDQGDWLRQV GX PpGHFLQ GX WUDYDLO &HWWH REG
OH PpGHFLQ GX WUDYDLO D GpFODUp OH VDODULpPp LQDSWH
PDQLIHVWH SDV OH GpVLU GH UHSURE®GUHDWH RMQU G M DR\ H/J |
GH UpVIRXWDWHFODVVHU OH VDODULp LQDSWH (Q FDV GTLPF
GH OD SDUW GX vDODULp LO HQ LQFRPEHUD j OTHPSOR\HX
HVVD\HU GH UHFODVVHU OH VDODULp (W LO GHYUD HQJDJH

ITLQFLGHQFH VXU OH FRQWUDW GH WUDYDLO

,O HVW QpFHVVDLUH GH GLIIpUHQFLHU OJLQDSWLWXGH GXH
i XQH PDODGLH SURIHVVLRQQHOOH RX j XQ DEFLGHQW GX W
'DQV OHV GHX[ FDV GH ILIXUHV VL OH UHFODVVHPHQW GX
OLFHQFLHPHQW HVW PLVH HQ SODFH FR®SpHQDEMH OO HF R E
GIXQ GpODL GH MRXUV RXYUDEOHV SOHLQV HQWUH OD FF
OLFHQFLHPHQW FI FKDSLWUH

(QFDV GH OLFHQFLHPHQW SRXU LQDSWLWXGH GJRULJLQH G
QYHVW SDV GXH PDLV OH VDODULp EpQpILFLH GH OJLQGHPC
FRPSHQVDWULFH GH FRQJpV SD\pV

IJRUVTXTJLO VIDJLW GTXQ OLFHQFLHPHQW SRXU LQDSWLWX
DFFLGHQW GX WUDYDLO OH VDODULp WRXFKHUD XQH LQGH
GH SUpDYLV XQH LQGHPQLWpP VSpFLDOH GH OLFHQFLHPHOQ\
GH OLFHQFLHPHQW VRLW j OJLQGHPQLWpP FRQYHQWLRQQH
FRPSHQVDWULFH GH FRQJpV SD\pV



/I NfLQFLGHQFH GH OYDEVHQFH GH OLFHQFLHPHQ)

/IRUVTXH OH VDODULp GpFODUp LQDSWH QYHVW SDV UHFOD\
OfLVVXH GX GpODL GT1XQ PRLV j FRPSWHU GH OD GDWH GH
OTREOLJDWLRQ GH OXL YHUVHU OH VDODLUH FRUUHVSRQGLE
GH VRQ FRQWUDW GH WUDYDLO GqV OYH[SLUDWLRQ GH FH C

/IHV FKDUJHVY VRFLDOHYV

/IHV DLGHY DX UHFUXWHPHQW

3{OH HPSORL SHUPHW GH PHWWUH HQ OLDLVRQ GHV HPSC
WuUDYDLO 'HV RXWLOV RQW pWp PLV HQ SODFH SRXU pYDC
SRXU OHV UHPHWWUH j QLYHDX HQ FDV GH EHVRLQYV

,O HVW SRVVLEOH DYDQW OYHPEDXFKH HW DSUqV VLJQD!
3{OH HPSORL GfpYDOXHU OH FDQGLGDW UHWHQX

LO SHXW rWUH j] OfLQLWLDWLYH GX IXWXU VDODULPp
PLOLHX GX WUDYPHOPKW DXHOQGLGDW GH YpULILHU
FDSDFLWpV SURIHVVLRQQHOOHV SDU UDSSRUW j XQ
FRQGLWLRQV GH WUDYDLO /D GXUpH PD[LPDOH GH Of
LQGHPQLVp SDU 3{OH IHABOGRL YHWDEHRXR SDU KHXUH
OfTHQWUHSULVH

LO SHXW rWUH j OfLQLWLDWLYH GH OfHPSOR\HXU F¥
SUpDODEOH DX UHFUXWHPHQWY LNRVIBEY W & WXNDH FDYDELX
VLWXDWLRQ UpiCOQN GWHDY DS FPRHIVEDSWDY VDODU
OYHQWUHSULVH HW FRQVHUYH VRQ VWDWXW GH GHPD
SURWHFWLFQGKRMIHD @E[LPDOH GH OfpYDOXDWLRQ HV\
S8QBFWLRQ GH IRUPDWLRQ SU pd 3D ESHIX BVX r W FU X WRHSPR
3{OH HPSORL HQ FDV GH UHFUXWHPHQW GH FDQGLGDYV
HPSORL 3{OH HPS®@RIDUYHKWXWH SHQGDQW OD GXUpH
OTHQWUHSULVH

/IH FRQWUDW XQLTXH GILQVHUWLRQ &8,

,O D SRXU EXW GH IDFLOLWHU OYfLQVHUWLRQ SURIHVVLRQQ
wubDYDLO /HV FULWQUHV G pOLJLELOLWpPp DX &8, &,( VRQW C



3RXU OHV FDELQHWVY GHQWDLUHVY OH FRQWUDW XQLTXH ¢
LQLWLDWLYH &,R SORXW&BPSOR\HXU DIILOLp DX UpJLPH GH C
FRQFOXUHK XQ &8,

/H &8, HVW UDQV FRWUDYDLO FRQFOX HQWUH OJHPSOR\HX!
DWWULEXpH XQH DLGH j OTLQVHUWLRQ SURIHVVLRQQHOOH
S{OH HPSORL VRLW SDU OH SUpVLGHQW GX RREVGQ RHpDpw
GX 56$%$ ILQDQFp SDU OH GpSDUWHPHQW

/H FRQWUDW GH WUDYDLO ISR WQrG\bWHH Q) BR0Dp B HG & W H IU® LVQHOL
PLQLPXP BRLV PDLV SRXUjUD PrRUWWH HQp GRVWG THPEDXFKH G
IDLVDQW O TR E NHHP\M QO XGH D5AHpLlQH) /H FRQWUDW VHUD OLPLW
VDODULpPVY GH DQV HW SOXV EpQpILFLDQW GX 56$% HQ FD\

/ID sUpHLPD@H KHEGRPDGDLUHKGXWIMMYDLO HVW GH

/IH &8, SHUPHW j OTHPSOR\HXU GH EpQplILFLHU GfXQH DLGH
PRQWDQW EUXW GX 60,& SDU KHXUH WUDYDLOOpH GDQV Ol
WuUubDYDLO 'H SOXV OH VDODULp QTHVW SDV SULV HQ FRPSV

/I Nf\DOOqJHPHQW GH FKDUJHV SDWURQDOHYV

/IfDOPHOW GH FKDUJHV SDWURQDOHYVY VXU OHMEBRIVW PR\
DFFHVVLEOH j WRXWH HQWUHSULVH FRWLVDQW DX UpJLPH

7TRXW vDODULp UHOHYDQW GX UpJLPH GYIDVVXUDQFH FK{P
TXHOOTXH VRLHQW OD IRUPH HW OD QDWXUH GH VRQ FRQWI
FL

/IHW DO DMHIRPVPULHXUYV | IRLY OH 60,& RXYUHQW GURLW j

SDWURQDOHYV GXHV DX WLWUH GHYV UMW DIQFHIVOV K EWRO F
GpFqgV HW GHV DOORFDWLRQV IDPLOLDOHYV

/IH PRQWDQW GH OD UpGXFWLRQ GH FRWLVDWLRQ VH FDO
DQQXHOOH SDU XQ FRHIILFLHQW TXL YDULH VHORQ OH QRF



SRXUHQWMWWUHSULVHYV GH PRLQV GH VDODULpV OH FRHIILFL

ORQWDQW DQQXHO
5pPXQpUDWLRQ DG

3RXU OHV HQWUHSULVHV GH SOXV GH VDODULpV OH FRHI

ORQWDQW DQRH O
5pPXQpUDWLRQ DC

/D UpPXQpUDMI®RQHj BBQ FRP SVBH ®DMXUpGHK FPDIOFX FRUUHVSRCQ
OHV SULPHV OHVOHYDMWQLG HPIM MWRYVGHWFRQJpV SD\pV HW PD

ID UpGXFWLRQ HQW SBRWEAQHHGHW OH PRQWDQW WRWDO C
VpFXULWp VRFLDOH GXHV DX WLWUH GH OTDQQpH FLYLOH

/IH FRQVHLO GHV 3UXGTKRPPHYV

/IH FRQVHLO GHV 3UXGY{KRPPHV HVW XQH MXULGLFWLRQ

FRPSpWHQW SRXU UpSRQGUH j WRXWHV OHV TXHVWLRQV
OfHPSOR\HXU j OTRFFDVLRQ GH OYH[pFXWLRQ GX FRQWUDW
/IH FRQVHLO GHV 3UXGTKRPPHV FRPSpWHQW HVW FHOXL GX
RX pYHQWXHOOHPHQW FHOXL GH VRQ GRPLFLOH

/IH FRQVHLO GHV 3UXGYKRPPHV HVW XQH MXULGLFWLRQ SD
pJDO GH vDODULpV HW GYfHPSOR\HXUV ,0 H[LVWH FLQT VHF
LQGXVWULH DJULFXOWXUH HQFDGUHPHQW HW DFWLYLWpPYV
GH OD VHFWLRQ © DFWLYLWpPpV GLYHUVHYV 2

/ID SURRPpKE GHYDQW OH FRQVHLO

/IH FRQVHLO GHV 3UXGYfKRPPHYVY SHXW rWUH VDLVL SDU OfHI
GHV FDV
VRSWU OHWWUH UHFRPPDQGpH DYHF DFFXVp GH UpFH
GHV 3UXGTKRPPHV LQGLTXDQW OYLGHQWLWp HW O
GLIIpUHQWHY GHPDQGHYV SRUWpPHYVY GHYDQW OH MXJH



VRLW HQ UHPSOLVVDQW XQ LPSULPp VSpFLILTXH GLI
&RQVHLO GHV 3UXGYIKRPPHV
VRLW SDU OD SUpVHQWDWLRQ YRORQWDLUH HW VSRQ
FRQFLOLDWLRQ UDUH PDLV SRVVLEOH
/H JUHIIH GX &RQVHLO GH 3UXGTKRPPH FRQYRTXHUD OHV S
XQ EXUHDX GH FRQFLOLDWLRQ SXLV OH FDV pFKpDQW | XQ

/D FRQFLOLDWLRQ VH GpURXOH GHYDQW OH EXUHDX GH
PDJLVWUDWYVY OfXQ UHSUpVHQWDQW GHV VDODULpPY HW Of
SDUWLHV j WURXYHU XQ DFFRUG j OfDPLDEOH

(Q UgJOH JpQpUDOH OD WHQWDWLYH GH FRQFLOLDWLRQ H
VDODULp GRLYHQW FRPSDUDVWUH SHUVRQQHOOHPHQW RX
PEFULW

/IHV PDQGDWDLUHYV DXWRULVpV VRQW
XQ PHWPEWH OTHQWUHSULVH
XQ VDODULpP RX XQ HPSOR\HXU DSSDUWHQDQW j OD Pr
XQ GpOpJXp SHUPDQHQW RX QRQ SHUPDQHQW GHV RU.
OHXU FRQMRLQW FRQFSBEW HR X LD OWGHH) D ROH G DXWDL W p

(QFDV GH QRQ FRPSDUXWLRQ GX GHPDQGHXU VDQV PRWLI
GH OD FRQYRFDWLRQ OH EXUHDX GH FRQFLOLDWLRQ GpFO
WUH UHQRXYHOpPH TXIXQH VHXOH IRLV

(Q FDV GH QRQ FRPSDUXWLRQ GX GpIHQGHXU VDQV PRWLI ¢
OD FRQYRFDWLRQ OH EXUHDX GH FRQFLOLDWLRQ UHQYRL ¢

6L OHV SDUWLHY SDUYLHQQHQW j XQH FRQFLOLDWLRQ DOT

OLWLJH ,0 D OD YDOHXU GTXQ MXJHPHQW HW SHXW IDLUF

SDUWLHVY QH UHVSHFWH SDV VHV REOLJDWLRQV

6L OHV SDUWLHV QH SDUYLHQQHQW SDV j XQ DFFRUG OfD

ODLV OH EXUHDX GH FRQFLOLDWLRQ SHXW RUGRQQHU GHYV
OBpOLYUDQFH VRXV SHLQH GYDVWUHLQWH GH FHUW
GH WRXWH TXH OJHPSOR\HXU HVW WHQX GH GpOLYUH!L
OHUMHPHQW GH SURYLVLRQV VXU OHV VDODLUHV DLQ\



OH YHUVHPHQW GH SURYLVLRQV VXU OHV LQGHPQLW
OLFHQFLHPHQW

OH YHUVHPHQW GH OfYLQGHPQLWpP FRPSHQVDWULFH
OLFHQFLHPHQW HQ FDV GJLQDSWLWXGH PpGLFDOH FR
XQH PDODGLH SURIHVVLRQQHOOH

OH YHUVHPHQW GH OJLQGHPQLWpP GH ILQ GH FRQWUDV

/HV SDUWLHV VRQW FRQYRTXpHV j OIDXGLHQFH GH MXJHPI
UpFHSWLRQ RX YHUEDOHPHQW DYHF pPDUJHPHQW DX GR\
(OOHV GRLYHQW FRPSDUDVWUH HQ SHUVRQQH PDLV SHXY!
OpJLWLPH

/H FRQVHLO HVW FRPSRVp GH TXDWUH PDJLVWUDWYV GHX
UHSUpVHQWDQWY OHV VDODULpPV /RUVTXH OHV PDJLVWUD
SUHQGUH RQ SDUOH GH © SDUWDJH GH YRL[ @ RX GH © G
SODLGpH GHYDQW XQ PDJLVWUDW SURIHVVLRQQHO UHOHYD
/IHV MXJHPHQWY VRQW H[pFXWRLUHV ORUVTXJLOV VRQW GH
GHV GpODLVY GH UHFRXUV &HUWDLQV MXJHPHQWY VRQW HIj
WLWUH SURYLVRLUH GDQV OD OLPLWH GH PRLV GH VDODL

/ID QRWLILFDWLRQ GX MXJHPHQW GRLW LQGLTXHU GH PDQLc
PRGPOQOLW

/IHV YRLHVY GH UHFRXUV

XVTXTj XQ FHUWDLQ PRQWDQW GH OD GHPDQGH H X L
SUXGTKRPPHVY VWDWXH HQ GHUQLHU UHVVRUW $X GHOj Gl
GIDSSHO /D FRXU GYDSSHO SHXW rWUH VDLVLH HW UHYI
SUXGTKRPPHYV
/H GPpIHQGHXU SHXW IDLUH RSSRVLWLRQ DX MXJHPHQW GD
FRQGLWLRQV VRQW VDWLVIDLWHV
VL MKJHPHQW D pWp UHQGX HQ GHUQLHU UHVVRUW
VILO QTD SDV UHoX SHUVRQQHOOHPHQW OD FRQYRFD\



6L XQH SDUWLH HVWLPH TXH OD GpFLVLRQ GX &RQVHLO GH
GH OD FRXU GYDSSHO DX GHOj GH HXURV D YLROp FHU!
© SRXUYRL HQ FDVVDWLRQ & GDQV OHV GHX[ PRLV TXL
IMLOQWHUYHQWLRQ GTXQ DYRFDW HVW REOLJDWRLUH

/H FRQWU{OH GH 018566%)

/18566%) YpULILH OD FRKpUHQFH GHV GpFODUDWLRQV DSSR
GHV pOpPHQWY SURYHQDQW GIDXWUHV RUJDQLVPHV ILVF
/18566%) FRQWU{OH DXVVL OfDVVLHWWH OH WDX[ HW OH F
DX WLWUH GH OD UHWUDLWH FRPSOpPHQWDLUH DLQVL TXH
/H FRQWU{OH VH IDLW SDU GHV LQVSHFWHXUV RX GHV FRQV
$YDQW WRXWH SURFpGXUH GH FRQWU{OH XQ DYLV GH SDV\
GH UpFHSWLRQ VDXlI ORUVTXH OH FRQWU{OH HVW HIIHFWX
GLVVLPXOp
&HW DYLV GH SDVVDJH QRWLILH

OD GDWH GH OD YpULILEDWLRQ

OD OLVWH GHV GRFXPHQWY HW VXSSRUWYV TXTLO FRQ)

® SPpULRGH VXU ODTXHOOH YD SRUWHU OD YpULILEDW
/IRUV GX FRQWU{OH OTHPSOR\HXU SHXW VH IDLUH DVVLVW
FKRL[

/IHV IRUPHV GX FRQWU{OH

/18566%) SHXW FRQWU{OHU OHV GpFODUDWLRQV GH OfHPSO
\RLW O78566%$) SHXW SURFpGHU GDQV VHV OREDX[ H
GpWLHQW RX GH FHX[ TXL OXL VRQW FRPPXQLTXpV SD
YPULILFDWLRQ GH OD GpFODUDWLRQ GX FRWLVDQW
GHPDQGpP SDU pFULW DX FRWLVDQW WRXV OHV GRFXF
YPULILEDWLRQ
VRLW 098566$%$) SURFQGH j XQ FRQWU{OH VXU SODF
GRFXPHQWY GHPDQGpV QH VRQW SDV WUDQVPLV
VXSSOpPHQWDLUH HVW QpFHVVDLUH /H FRWLVDQW HQC



/ID OHWWUH GITREVHUYDWLRQ

$SUQV FRQWU{OH VL OfHPSOR\HXU QH UHORLW SDV GH OHV
SHXW FRQVLGpPUHU TXJLO QY\ D ULHQ j VLIQDOHU HW TXYTLOC
ODLV HQ FDV GH UHGUHVVHPHQW O09Y8566%$) GRLW HQYR\HU
HW OH FDV pFKpDQW SUpFLVHU OHV PRWLIV TXL OD FRQ
OfHPSOR\HXU /fHPSOR\HXU GLVSRVH GfXQ GURLW GH UpSF
(Q FDV GH UpSRQVH GH OD SDUW GH OfHPSOR\HXU OY7856¢
HOOH PDLQWLHQW WRWDOHPHQW RX SDUWLHOOHPHQW OH |

/IH UHFRXYUHPHQW

(Q FDV GYDEVHQFH GH UpSRQVH SHQGDQW OH GpODL LPSD
DX UHFRXYUHPHQW VDQV DYRLU j OfHQ LQIRUPHU SUpDO
UHEFRXYUHPHQW GHV FRWLVDWLRQV GHV PDMRUDWLRQV HV
ITLQVSHFWHXU WUDQVPHW DORUV j OJRUJDQLVPH FKDUJp
FRQWU{OH IDLVDQW pWDW GH VHV REVHUYDWLRQV HW OH I

/ID PLVH HQ GHPHXUH

/18566%$) D XQ PRLV SRXU HQYR\HU DX FRWLVDQW OD PLVH
SURFPGHU DX UHFRXYUHPHQW RX j OfH[pFXWLRQ IRUFpH GX
/D PLVH HQ GHPHXUH GRLW rWUH QRWLILpH j OTHPSOR\HXLU
OHV UHFRXUV HQ FDV GH FRQWHVWDWLRQ GH OD GpFLVLR(
GpODL GYXQ PRLV j SDUWLU GH VD QRWLILFDWLRQ SRXU V
018566%)

/HV SUHVFULSWLRQV

/ID PLVH HQ GHPHXUH QH SHXW FRQFHUQHU TXH OHV FRWLYV
DQQpHV FLYLOHYV SUpFpGDQW OTDQQpH GH OHXU HQYRL DLC
OHXU HQYRL



(Q FDV GYLQIUDFWLRQ SRXU WUDYDLO LOOpJDO OD PLVH
H[LJLEOHV DX FRXUV GHV FLQT GHUQLqQUHYV DQQpHV FLYLO}
FHOOHV H[LJLEOHYV DX FRXUV GH OTDQQpH GH OHXU HQYRL
/ID PLVH HQ GHPHXUH SRUWDQW VXU OH UHFRXYUHPHQW GF&
FRWLVDWLRQV SD\pHV RX DX[ FRWLVDWLRQV H[LIJLEOHV GF
GH GHX[ DQV j FRPSWHU GX SDLHPHQW GHV FRWLVDWLRQ'
PDMRUDWLRQV

/IHV SpQDOLWpV GH UHWDUG DSSOLTXpHV HQ FDV GH SURC
GW ERUGHUHDX[ UpFDSLWXODWLIV GHV FRWLVDWLRQV HW
VRFLDOHY GRLYHQW rWUH PLVHV HQ UHFRXYUHPHQW GDQ\
G SURGXFWLRQ GH FHV GRFXPHQWYV

ITDEXV GNVGUR

ITDEXV GH GURLW FRUUHVSRQG DX[ DFWHV TXL RQW XQ FDL
WH[WHV GH ORL

ITDEXV GH GURLW HVW VDQFWLRQQpP GIXQH SpQDOLWp GH
SD\pH GDQV OH PRLV GH VD QRWLILFDWLRQ SDU PLVH HQ G
/H FRWLVDQW GLVSRVH GH MRXUV j FRPSWHU GH OD U
GPDQGHU j OD PLVVLRQ QDWLRQDOH GH FRQWU{OH HW GYD
TXH OH OLWLJH VRLW VRXPLV DX FRPLWp GHV DEXV GH GUI|
VDLVL 0OY8566%) HW OH FRWLVDQW GLVSRVHQW GH MR
DSSRUWHU WRXV OHV UHQVHLJQHPHQWYV XWLOHV j OfLQVW!



2EOLJDWLROV FRPSWDEOHYVY HW QRWLRQV G
/IH UpJLPH ILVFDO

/HV FKLUXUJLHQV GHQWLVWHYV OLEpUDX[ RQW HQ SOXV Gl
FRPSWDEOHV HW ILVFDX[ FRPPH GDQV WRXWH HQWUHSULVFH
%LHQ TXH SRXYDQW DYRLU UHFRXUV j GHV SURIHVVLRQQHC
DJUppH« SRXU JpUHU OHXU FRPSWDELOLWpP OHV SUDWLFL
JHVWLRQ SRXU SpUHQQLVHU OHXU HQWUHSULVH

/HV MHXQHV SUDWLFLHQV RQW YLWH WHQGDQFH | FRQIR
KRQRUDLUHY HW OH UH&/MNQ R [FHYWRDQQHOG H RWVSDYV FRQIR:
QRWLRQV DX ULVTXH GH PHWWUH HQ GLIILFXOWp OTHQWUH

(Q WDQW TXILQGLYLGX FKDTXH SUDWLFLHQ HVW VRXPLV
SK\WWVLTXHV ,533 /fpOpPHQW SULQFLSDO TXL GpWHUPLQH
SURIHVVLRQQHO GX SUDWLFLHQ ,O H[LVWH GLIIpUHQWI
SURIHVVLRQQHO VHORQ OH PRGH GYH[HUFLFH GX SUDWLFLF
OmDWpJRULH GHV EpQplILFHVY QRQ FRPPHUFLDX[ %1l&
OD FDWpJRULH GHVY WUDLWHPHQWY HW VDODLUHV SRX
OD FDWpJRULH GHV EpQplILFHVY LQGXVWULHOV HW FRPI
3RXU FKDTXH FDWpJRULH GYLPSRVLWLRQ OHV REOLJDWLRC

6HORQ OH PRGH GYH[HUFLFH

4XH FH VRLW OH SUDWLFLHQ OLEpUDO H[HUODQW VHXO RX
VRMp FLYLOH SURIHVVLRQQHOOH 6&3 RX GDQV XQH VR
FROODERUDWHXU OLEpUDO RX OH JpUDQW OHXUV UHYHQX)\
GHV EpQpILFHVY QRQ FRPPHUFLDX]
/TLPS{W SD\p ORUV GH OfDQQpH 1 HVW FDOFXOp j SDUWLU
&HOXL FL FRUUHVSRQG j OTH[FpPGHQW GHV UHFHWWHV H
WLHQW DXVVL FRPSWH GHV JDLQV RX GHV SHUWHV SURYHQ
DIIHFWp j OTH[HUFLFH GH OD SURIHVVLRQ VRLW GHV FHVVL
(Q JpQpUDO OH SUDWLFLHQ VRXPLV DX[ %1& WLHQW VD F
HQFDLVVpPHVY HW GHV GpSHQVHV SD\pHV ODLV LO SHXW RSV
GHV GPSHQVHV HQJDJpHYV



/JRUVTXH OH SUDWLFLHQ H[HUFH DX VHLQ GYXQH VRFLpWp
GIH[HUFLFH OLEpUDO 6(/ OH EpQpILFH GH OD VRFLpWp
LQGXVWULHOV HW FRPHUPBDW [V XHV DEHWRKRENp W p V

'DQV FH FDV OD FRPSWDELOLWpP HVW SOXV FRPSOH[H HW
FRPSWDELOLVpY OHV KRQRUDLUHV FRUUHVSRQGDQW DX]
HQFEDLVVpPY HW OHV GpSHQVHV FRUUHVSRQGDQW DX[ IDEWX
DEFTXLWWpHYV

6HORQ OD FDWpJRULH GYLPSRVLWLRQ

,O H[LVWH W\SHV GH UpJLPH GYJLPSRVLWLRQ TXL GpSHQGH
UHYHQXV

OWILPH PWHABRRX UpJLPH GpFODUDWLI VSpFLDO

OH UpJLPH %1& RX UpJLPH GH OD GpFODUDWLRQ FRQW

/IH UpJLPH PLFUR %1&

,O VIDSSOLTXH DX[ SUDWLFLHQV GRQW OHV UHFHWWHYV DC
KRUV WD[HV HW TXL VRQW H[RQpUpV GH 79% &H UpJLPH UH
GH IUDQFKLVVHPHQW GH OD OLPLWH ,0 QH VI{DSSOLTXH S|
GpFODUDWLRQ FRQWU{OpH RX RSWDQW SRXU OD 79% RX H]
&H UpJLPH GLVSHQVH GH UHPSOLU HW GH GpSRVHU OH IRU
/HV UHFHWWHV DLQVL TXH OHV SOXV RX PRLQV YDOXHV VR
GH UHYHQXV Qf /IH EpQpPILFH LPSRVDEOH HVW FDOFXOp
DX[ UHFHWWHYV TXL FRUUHVSRQGHQW DX[ FKDUJHV DX][ F
/HV REOLJDWLRQV FRPSWDEOHV VRQW PRLQGUHV SXLVT
HQUHJLVWUDQW OH GpWDLO MRXUQDOLHU GHV UHFHWWHYV
MXVWLILEDWLYHVY HVW QpFHVVDLUH 'H SOXV OH FKLUXL
DVVRFLDWLRQ GH JHVWLRQ DJUppH $*$
/HV SUDWLFLHQV UHOHYDQW QRUPDOHPHQW GX UpJLPH PLF
GpFODUDWLRQ FRQWU{OpH &JTHVW XQH RSWLRQ YDODEOH
SHUPHW GH WHQLU FRPSWH GHV FKDUJHV UpHOOHV &HOTL
VXSPpULHXUHV j OTDEDWWHPHQW IL[H GH



/IH UpJLPH %1&

&THVW OH UpJLPH TXL VILPSRVH j OD PDMRULWpP GHV FKLU X
PRQWDQW H[DFW GX EpQpILFH QRQ FRPPHUFLDO j SDUWLU ¢
,O VIDSSOLTXH ORUVTXH OHV UHFHWWHY VRQW VXSpULHX
SUDWLFLHQV WUDYDLOODQWY GDQV GHV VRFLpWpV GH SHU
/HV REOLJDWLRQV FRPSWDEOHV VRQW SOXV LPSRUWBQWH
MRXUQDO GHV UHFHWWHIX HMR XGH \O HG p\& RIXQIHHY VOWULH T & Ki X
LPPRELOLVDWLRQV HW 'GHS/OXRR QW VVS/HPWMOQFLVQV GRLYHQW
Qf HW VHV DQQH[HV Re LOV UHSRUWHQW OH PRQWDQW
DPRUWLVVHPHQWY OHV SOXV RX PRLQV YDOXHV DLQVL TXl}
GRLW HQVXLWH rWUH YpULILpH HW YDOLGpH SDU XQH $*$ 1
IDLW OfLPSULPp Qf GRLW rWUH WUDQVPLV DX SOXV W
GX OLHX GJH[HUFLFH GH OD SURIHVVLRQ

/H EpQpILFH QHW GpFODUp GHYUD rWUH UHSRUWp VXU OD G
$ QRWHU TXYHQ FDV GIDEVHQFH GH FHUWLILFDWLRQ GHV
ILVFDOH PDMRUH GH OHV UHYHQXV GpFODUpPV VXU OfLP
OH EpQpILFH QHW HW GRQF DXJPHQWH OJLPSRVLWLRQ

2EOLJDWLRQV FRPSWDEOHYV

/ID MRXUQDOLVDWLRQ

/IHV SURIHVVLRQQHOV OLEpUDX[ TXL UHOgQYHQW GX UpJLPEH
FKURQRORJLTXH WRXWHYV OHV RSpUDWLRQV ILQDQFLqUHYV
GIDUJHQW DILQ GYfpWDEOLU OHV GpFODUDWLRQV OpJDOH
ILVFDOHYV

&HV SURIHVVLRQQHOV GRLYHQW WHQLU OHV GRFXPHQWYV FI

x /HOLYUH MRXUQDO GHV UHFHWWHY HW GpSHQVHYV
,O HVW FRQVWLWXp GH SDJHV QXPpURWpPHV VXU OHVTXHC
ILQDQFLHUYVY GH O HQWUHSULVH TXH FH VRLW OH PRQWDQW
6HXOHV VRQW FRPSWDELOLVpHVY OHV UHFHWWHY SURIHVVI
YHUVpHVY DX FKLUXUJLHQ GHQWLVWH j OD VXLWH GH VRLQ'




rwWUH GH QDWXUH SURIHVVLRQQHOOH F HVW j GLUH MXVW
SURIHVVLRQ ,0 HVW FRQVHLOOp GH UpJOHU SDU FKqgqTXH C
XQH WUDFH

&H OLYUH HVW WHQX DX MRXU OH MRXU HW GH IDoRQ FKU
MRXUQDO GRLW GpWDLOOHU OD GDWH O REMHW OH QXPg
SDLHPHQW FDUWH EDQFDLUH FKgTXHV HVSqFHV DLQVL T
UWHSHFWHU OH VHFUHW SURIHVVLRQQHO LO HVW SRVVLEOH
GH UHWURXYHU OYLGHQWLWp GH FHV GHUQLHUV VXU XQ G
HVSgFHV DX FRXUV G{XQH PrPH MRXUQpH HW GfXQ PRQ
FRQWULEXDEOH HVW DXWRULVp j OHV FRPSWDELOLVHU JOR
SHXYHQW r'WUH FRPSWDELOLVpHYVY j SDUWLU GHV FXPXOV |
EDQTXH FIRIWHQW rWUH FRQVHUYpV HW FRPSRUWHU OfYLGH
7TRXV FHV GRFXPHQWY GRLYHQW rWUH FRQVHUYpV SHQGDQ\

x /HUHIJLVWUH GHV LPPRELOLVDWLRQV HW GHV DPRU
,O GRLW rWUH WHQX GqV TXH OfHQWUHSULVH GpWLHQW DX
HW GRLW PHQWLRQQHU OYHQVHPEOH GHV LPPRELOLVDWLR
VHUD GpWDLOOp GDQV OD VRXV SDUWLH © OHV DPRUWLVVH

/IHWPRELOLVDWLRQV HW OHVY DPRUWLVVHPHQW!

/H SDWULPRLQH SURIHVVLRQQHO FRUUHVSRQG j OfHQVHP

OfDFWLYLWp GX SUDWLFLHQ

/H SDWULPRLQH SURIHVVLRQQHO HVW FRPSRVp GH GHX[ FD!
OHWHQV DIIHFWpV SDU QDWXUH j O&H[MBEBDMF & H6\H ELDBI C
QH SHXYHQW rWUH XWLOLVpV TXH GDQV OH FDGUH G|
rWUH DPRUWLVVDEOHVY RX QRQ PDLV GRLYHQW REOLJ
GHV LPPRELOLVDWLRQV HW GHVY DPRUWLVVHPHQWYV 2
GH SUpVHQWDWLRQ GH OD SDWLHQWQqOH OHV PDW
LQVWDOODWLRQV HW ELHQV GYIpTXLSHPHQW VHUYDQW
6&0 OHV FRQWUDWY GH FUpGLW EDLO
OHEFLHQV QRQ DIIHFWPDLSD XWAMDWXPW GDQV OH FDG
SURIHVVLRQQHOOH HW LQVFULWV VXU OH UHJLVWUH
OHV ORFDX[ SURIHVVLRQQHOV



/HV FKDUJHV GH SURSULpWp QH VRQW GpPpGXFWLEOHV TX|
SURIHVVLRQQHO
3RXU XQ ELHQ QRQ DIIHFWp VHXOHV OHV GpSHQVHV GIXWL

/IHV SURIHVVLRQQHOV OLEpUDX[ GRLYHQW WHQLU OH GpW
DPRUWLVVHPHQWY VXU OH WDEOHDX ILIJXUDQW HQ SDJH

SLgFHV MXVWLILFDWLYHY IDFWXUHV DFWHV GIDFTXLVLWL
GH DQV j FRPSWHU GH OD GHUQLqUH GRWDWLRQ DX[ DPRU

X /HV LPPRELOLVDWLRQYV

8QH LPPRELOLVDWLRQ HVW XQ ELHQ FRUSRUHO RX LQFRUS
XVDJH BWK@MUpPH GIXWLOLVDWLRQ VXSpPULHXUH j XQ DQ
/JHLPPRELOLVDWLR @R FRHESRRGODPW j GHV ELHQV LPPHXEQ
WHUUDLQ RX PHXEOpV PDWPpPULHO PpGLFDO OHV DJHQEHP
GH EXUHDX«

/JHLPPRELOLVDWLRQVFRMFRUCSBHOWOMHY GURLW GH SUpPVHQV
GURLW DX EDLO OHV SDUWV GH 6&0 OHV ORJILFLHOV HW
FRPPLVVLRQV IUDLV GIDFWHV HW GTHQUHJIJLVWUHPHQWYV Y

3RXU FKDTXH LPPRELOLVDWLRQ OH UHJLVWUH GRLW LQGLT
VOIGDWH GIDFTXLVLWLRQ RX GH PLVH HQ VHUYLFH
VD QDWXUH
VRQ SUL[ GH UHYLHQW
OH PRGH HW OH WDX[ GIDPRUWLVVHPHQW
OH PRQWDQW GH OD GRWDWLRQ DQQXHOOH DX[ DPRU\
OD GDWH HW OH SUL[ GH FHVVLRQ

x /IHV DPRUWLVVHPHQWYV
/I NTDPRUWLVVHPHQW HVW OH PpFDQLVPH TXO BpHSIPHW DRV R Q
GIXQ ELHQ XWLOLVp&IBWOY GCHSIREHFISWWRQRQD X[ DPRUWLV VL
FDOFXOpH HQ IRQFWLRQ GH OD YDOHXU GIDFTXLVLWLRQ G
HVW HQUHJLVWUpH DQQXHOOHPHQW HW VHUD GpGXLWH SR>
6HXOV OHV ELHQV LPPRELOLVpPV LQVFULWY DX UHJLVWUH
GpSUpFLDWLRQ GX IDLW GH OfXVDJH HW GX WHPSV SHXYHQ




&THVW OH FDV SRXU OD SOXSDUW GHV ELHQV FRUSRUHOV
pPTXLSHPHQWYVY GRQW OD YDOHXU HVW LQIpULHXUH | HXUF
XQH IRLY OYYDQQpH GH OHXU DFKDW O0ODLV FHUWDLQHYV LPI
GIDUW QH VRQW SDV DPRUWLVVDEOHYV FDU QH VXELVVHQW
SRXWDW SOXSDUW GHV ELHQV LQFRUSRUHOV OH GURLW DX E
SDUWV GH 6&0 TXL QH VXELVVHQW DXFXQH GpSUpFLDWLRC
GRQF SDV DPRUWLVVDEOHY ,0 H[LVWH XQH H[FHSWLRQ SR
VLWHV LQWHUQHW TXL HX[ VRQW ELHQ DPRUWLVVDEOHYV

/D EDVH GIDPRUSWIMVERHMHWVLHQW GX ELHQ j SDUWLU GXTX
OfDPRUWLVVHPHQW GfXQ ELHQ DFKHWp FRUUHVSRQG j VR
WUDQVSRUW IUDLV GILQVWDOODWLRQ 4XDQW DX[ ELHQV
PEFKDQJH LOV VHURQW LQVFULWY SRXU OHXU YDOHXU YpQD

,O HILVWH GHX[ PRGHV GIDPRUWLVVHPHQW

OQpDLUH
GpJUHVVLI

x /I DPRUWLVVHPHQW OLQpDLUH
&THVW OH PRGH QRUPDO GY{DPRUWLVVHPHQW

/IHV ELHQV FRQFHUQpV SDU FH PRGH GYDPRUWLVVHPHQW VF
OHWHREOHYV
OH PRELOLHU HW OH PDWpULHO QTRXYUDQW SDV GURL
OHV ELHQV GYRFFDVLRQ
OHV ELHQV GRQW OD GXUpH GITXWLOLVDWLRQ HVW LQI
OHV DIJHQFHPHQWYVY HW RXWLOODJHV VDXI ORUVTXY{LO
PrPH DPRUWLVVDEOH VHORQ OH PRGH GpJUHVVLI
OHV ELHQV TXL RXYUHQW GURLW DX UpJLPH GH OfYDPR

/IH PRQWDQW G HNR®R/\W/BDWH MWRRIMWHHV@W/D GXUpH GIXWLOLVDWLR
/ID EDVH GH OYDPRUW IOV MPORWU GTRULIJLQH GH OYLPPRELC
UHJLVWUH GHV LPPRELOLVDWLRQV



/IH WDX[ GIDPRWHWMW GHWHEWLQpPp HQ IRQFWLRQ GH OfHVSpUI
GH VD GXUpH QRUPDOH GIXWLOLVDWLRQ &H WDX[ HVW GH
OH PDWpULHO HW RXWLOODJH SRXU OH PRELOLHU ]
OHKLYmHXOHV HW GH j SRXU OHV ORJLFLHOV

3UHQRQV OfH[HPSOH GfXQ ELHQ XWLOLVDEOH SHQGDQW
DQV VRLW

/H SRLQW GH GpSDUW GH OfDPRUWLVVHPHQW OLQpDLUH FR
6L HOOH D OLHX HQ FRXUV GIDQQpH OD SUHPLqUH DQQXL
GIXWLOLVDWLRQ HQ IRQFWLRQ GX QRPEUH GH MRXUYV

,O0 HVW j QRWHU TXTHQ FRPSWDELOLWp PRLV FRUUHVSRQ

([HPSOH XQ PDWpULHO HVW DFKHWpP'MX 10 GR& HW P&M BRF
DPRUWL VXU XQH SpULRGH GH DQV WDEOHDX

/IH WDX[ GIDPRUWLVVHPHQW DQV

/ITDQQXLWp HVW GH Yy Yy

3RXU OTDQQpH OH ETHMIQX MVOHUHDWXBXL. OLGp FAHPEUH F HVW
MRXUV /IDQQXLWp VHUD GRQF GH Yy Yy
3RXU OHV DQQpHV HW OfDQQXLWp VHUD GH
3RXU OTDQQpH OH ELHQ VHUD DPRUWL GX MDQYLHU C
VHUD GH Yy Yy

/DEOY DX WDEOHDX GIDPRUWLVVHPHQW OLQpDLUH

'DWH &DOFXO 'RWDWLR $PRUWLVVH
Ya Ya
Va Va
Ya Ya
Ya Ya
Va Va
Ya Ya




x /{DPRUWLVVHPHQW GpJUHVVLI
,O HVW IDFXOWDWLI PDLVY SHUPHW OD GpGXFWLRQ GIDQQX
Hvw SRVVLEOH GH VH UHSODFHU VRXV OH UpJLPH OLQpDLU
/ID EDVH GYDPRWpWDWQWPHIRWY OD YDOHXU UpVLGXHOOH G
SRVVLEOH GH SDVVHU GX PRGH GY{DPRUWLVVHPHQW OLQpDL

3DUPL OHV ELHQV SRXYDQW rWUH DPRUWL HQ GpJUHVVLI R

OHWXRLSHPHQWYV LQIRUPDWLTXHYV

OfDODUPH

OH FKDXIIDJH

OH PDWpULHO GH VWpULOLVDWLRQ HW GH GpVLQIHEV

ODYHXUV GpVLQIHFWHXUV VWpULOLVDWHXU j YDSHXU

OH GpPVLQIHFWHXU GTHDX VXU OTXQLW

OTXQLW FRPSRUWDQW GHV V\VWqPHV GH GpFRQWDPLQC

OHV SRPSHV j VDOLYH HW OHV V\VWgPHV GI{DVSLUDWL
BHXOV OHV ELHQV QHXIV HW GRQW OD GXUpH GYDPRUWLV
DPRUWLY HQ GpJUHVVLI
/H WDX[ DSSOXFDBOADOFX0O GH OfDPRUWLVVHPHQW GpJUH!
WDX[ OLQpDLUHV SDU XQ FRHIILEFLHQW TXL DXJPHQWH DY}
FRHIILFLHQW HVW GH SRXU XQH GXUpH GIDPRUWLVVHPF
@& RX DQV HW GH SRXU XQH GXUpH VXSpULHXUH j DC
/H SRLQW GH GpSDUW GH OfDPRUWLVVHPHQW HVW OH SU
GIDFKDW HQ FRXUV GIDQQpH OD SUHPLQUH DQQXLWp IL
GIXWLOLVDWLRQ &HW DMXVWHPHQW HVW HIIHFWXp SDU G
GIDFTXLVLWLRQ GX ELHQ
&KDFXQH GHV DQQpHV VXLYDQWHV OfDQQXLWp HVW GpWE
YDOHXU UpVLGXHOOH DSSHOpH DXVVL YDOHXU QHWWH FR|
ELHQ GLPLQXp GX PRQWDQW GHV DPRUWLVVHPHQWY DQWpU
JRUVTXH OfDQQXLWp GHYLHQW LQIpULHXUH DX TXRWLHQW
GIXWLOLVDWLRQ UHVWDQWHY OH SURIHVVLRQQHO SHXW |

([HPSOH UHSUHQRQV OH PrPH H[HPSOH TXH SUpPFpGHPPF
GpJUHVVLI WDEOHDX
8Q PDWpPULHO HVW DFKMWXWOOHW: 778H@HLO HVW DPRUWL VX!



/IH WDX[ GIDPRUWLVVHPHQW OLQpDLUH

/H FRHIILFLHQW HVW GH GRQF OH WDX[ GIDPRUWLVVHP
3RXU OfDQQpH OH EL'HOXYPOBWWIXOLVEpEKPEUH F HV
APH /YDQQXLWp VHUD GRQF GH Yy Yy

(Q Q@RLWp VHUD + Yy

(Q OYDQQXLWp VHUD + Y

(Q OYDQQXLWp VHUD § + Y

(Q OfDQQXLWp VHUD + 8 Y, RU
GHPRUWLVVHPHQW GRQF OH WDX[ OLQpDLUH HVW GH Fi
GH Y2 FH TXL HVW VXSpULHXU j Y% GRQF |

OLQpDLUH

/DEOCBIDX7DEOHDX GIDBRUWHWWIHPHQW

'DW 9DOHX &DOFXO | 'RWDV $PRUWLYV
UpVLG)

1 1 1
1 1 1
) j | 7DX[ OL
J ) | 7DX[ oL
J ! | 7DX[ oL
1 1 1 7D[>(OLQ

/IHV SOXV RX PRLQV YDOXHYV

8QH SOXV RX PRLQV YDOXH HVW OH SURILW RX OD SHUWH |
GX SDWULPRLQH SURIHVVLRQQHO F HVW j GLUH HQ FDV
GRQDWLRQ GIDSSRUW HQ VRFLpWp GH GLVSDULWLRQ GX E

SRXU XQ ELHQ LPPRELOLVp QRQ DPRUWLVVDEOH OD SOXV F
SUL[ GH YHQWH OD YDOHXU GYRULJLQH

S3RXU XQ ELHQ LPPRELOLVp DPRUWLVVDEOH OD SOXV RX F
SUL[ GH YHQWH OD YDOHXU GYfRULJLQH GLPLQXpH GX PRQ\



TXH OD YDOHXU GYRULJLQH SHXW rWUH PDMRUpH GHV IUDL"
OH SUL[ GH YHQWH SHXW rWUH PLQRUp GHV IUDLVY UHODWL
FHUWLILFDWLRQ«

6L OD FHVVLRQ SRUWH VXU XQ ELHQ j XVDJH PL[WH VHXO|
OfTXVDJH SURIHVVLRQQHO GX ELHQ GRLW rWUH SULVH HQ FI
/IHV SOXV RX PRLQV YDOXHV UpDOLVpHVY DX FRXUV GH OfDQ
OH FDGUH ,, GH OD GpFODUDWLRQ Qf HW FDGUH ,9 GH O

2Q GLIIpPUHQFLH OHV SOXV RX PRLQV YDOXHV j FRXUW WHL
DPRUWLVVDEOH RX QRQ HW VHORQ TXfLO HVW GpWHQX GHS
/HV SOXV RX PRLQV YDOPRRQFHBRKXOQW WHUVUPEH.HQV DPRUWL V"
GHSXLV PRLQV GH GHX[ DQV DLQVL TXH OHV ELHQVj DPRUW|
KDXWHXU GHVY DPRUWLVVHPHQWY SUDWLTXpV $X FRXUV GT
VH FRPSHQVHQW SRXU GRQQHU XQH SOXV RX PRLQV YDOX
FRXUW WHUPH FHOOH FL VJLPSXWH VXU OH EpQplILFH GYF
QHWWH j FRXUW WHUPH HOOH V{DMRXWH DX[ EpQpILFHV LI
SOXV YDOXH QHWWH HQ SDUWYV pJDOHV VXU OTDQQpH HQ FI

/IHV SOXV RX PRLQV YDORR@FHOBBQW BHRHELHQV QRQ DP
GHSXLV SOXV GH DQV HW OHV ELHQV DPRUWLVVDEOHV G|
YDOXH SRXU OD SDUW QRQ DPRUWLH 'H PrPH TXH FHOOHV
ORQJ WHUPH FRQVWDWpHV DX FRXUV GH OD PrPH DQQpH V¢
PRLQV YDOXH QHWWH j ORQJ WHUPH 8QH PRLQV YDOXH QF
EpQpILEH PDLV SHXW FRPSHQVHU XQH SOXV YDOXH QHWW]
H[HUFLFHV VXLYDQWY 8QH SOXV YDOXH QHWWH j ORQJ WH
GH SUpOqYHPHQWY VRFLDX[ VRLW



7TDEOGIOX SpEFDSLWXODWLI GHV SOXV RX PRLQV YDOXHV

30 X\D O XH ORLQY\WDOXH

"XUpH ORLQV GH| DQW SO|ORLQV GH| DQV HW
GpWHQWL
%LHQV &RXUW WH &RXUW &RXUW WH &RXUW W}
DPRUWLV) GDQV OD

OYDPRUW

GpGXLW

$ /RQJ W

DX GHOj
%LHQV &RXUW WK /RQJ WHU| &RXUW WIH /RQJ WHU
DPRUWLV)

9DOLGLWpPp GHVY FRPSWHYV

3RXU UpSRQGUH DX[ GLIIpUHQWHY REOLJDWLRQV FRPSWDE
FKLUXUJLHQ GHQWLVWH GH VIHQWRXUHU GH SURIHVVLRQC
SUDWLFLHQ VIRFFXSHU GH OTHQVHPEOH GH OD FRPSWDEI
FRPSWHV GX FDELQHW IRUPXODLUH Qf

/I NYDVVRFLDWLRQ GH JHVWLRQ DJUppH

/HV DVVRFLDWLRQV GH JHVWLRQ DJUppH $*$ VRQW GHV R
HQWUHSULVHV FRPPHUFLDOHY HW OHV SURIHVVLRQV OLEpU
(OOHV VRQW DJUppHV SDU OYDGPLQLVWUDWLRQ ILVFDOH
LQGLYLGXHOV HW GHY VRFLpWpV]| MRXBEY FB\H X YOHIQ R'SYW UV B H
WHQLU OD FRPSWDELOLWpP GHV DGKpUHQWYV PDLV GDQV WR
FRPSWDELOLWpP SHXW rWUH WHQXH VRLW SDU OH GHQWLVV
SDU O1%$*$

6XU GHPDQGH GH OJDGKpPpUHQW Of$*$ SHXW UHPSOLU OHV
LPS{WV PDLV pJDOHPHQW VJRFFXSHU GH OD JHVWLRQ VRF
SDGHV VDODULpV

/ITDGKpPVLRQ j XQH $*$ QYHVW SDV REOLJDWRLY I& HP\D IDW [¥ Q YW
TXH FHOD SURFXUH /YDGKpVLRQ HVW LQGLYLGXHOOH HW
VRQW VRXPLVHV j OJLPS{W VXU OHV VRFLpWpV RX VL HOC




GpSHQVHV SURIHVVLRQQHOOHV 3RXU EpQplLFLHU GHV DY
OITDGKpVLRQ GRLW VH IDLUH GDQV OHV PRLV GX GpEXW G
I MDGKpVLRQ j XQH $*$ LPSOLTXH GHV REOLJDWLRQV

oODLV

OBUDWLFLHQ GRLW WHQLU XQH FRPSWDELOLWpP FRQI
GplILQLH SDU DUUrWp PLQLVWpULHO

LO GRLW LQIRUPHU VHV SDWLHQWY GH OD SRVVLELO
© OHPEUH GT1XQH DVVRFLDWLRQ GH JHVWLRQ DJUppH
FKgTXHV HVW DFFHSWp 2 GRLW DSSDUDvVWUH GDQV Ol
RIILFLHOV

LO GRLW SD\HU XQH FRWLVDWLRQ DQQXHOOH GRQW O
VL O1%$*$ pWDEOLW OD GpFODUDWLRQ OH SUDWLFLE
QpFHVVDLUHYV j VRQ pWDEOLVVHPHQW 6L OYDVVRFLD\
FRPPXQLTXHU VRQ UpVXOWDW HW OHV pOpPHQWYV XYV
OfHQYR\HU DX FHQWUH GHV LPS{WYV

DXVVL GHV DYDQWDJHYV

OHQPILFH LPSRVDEOH QYfHVW SDV PDMRUp GH
OHOWRLUH GX FRQMRLQW HVW HQWLQUHPHQW GpGXFWL
OH GpODL GH SUHVFULSWLRQ HQ FDV GH FRQWU{OH IL
OfDGKpPpUHQW UHOHYDQW GX UpJLPH PLFUR %1& HW
GpFODUDWLRQ FRQWU{OpH SHXW GpGXLUH GH OfLPS.
IUDLV GYIDGKpVLRQ j O7$*$ HW GH WHQXH GH FRPSWDE

I fTH[SHUW FRPSWDEOH

/IH FKLUXUJLHQ GHQWLVWH SHXW DXVVL UHFRXULU DX[ VH
FKRVH LO IDXW YpULILHU TXH FHOXL F&RHSWDEIOHY LQVFULYV
I fH[SHUW FRPSWDEOH D SRXU U{OH GYfpWDEOLU OHV FRPSW
YLIXHXU HW GH MRLQGUH j OD GpFODUDWLRQ GH UpVXOWL
GHV FRQVHLOV HQ PDWLgQUH GH JHVWLRQ GH GURLW ILVFD(

'DQV

OH FDV GfXQH JHVWLRQ FRPSOgWH GH OD SDUW GH O

OLYUH GHV UHFHWWHV HW OXL WUDQVPHWWUH WRXV OH
UHFHWWHV« j OfpODERUDWLRQ GH OD GpFODUDWLRQ



/HV PLVVLRQVFRP DWBEHUWHXYHQW rWUH GH QDWXUHV GLI
H) FRPSWDELOLWp LO VYRFFXSHUD GH OfRXYHUWXUH
FRQVROGEDWRPGWHYV
HQ JHVWLRQ LO VJLQWpUHVVHUD DX[ DVSHFWV pFR
OTHQWUHSULVH
LO SRXUUD OH FDV pFKpDQW pWDEOLU OHV EXOOHWL

/H UHFRXUV j XQ H[SHUW FRPSWDEOH D SRXU DYDQWDJHYV
GHSLPLQXHU OHV ULVTXHV GTHUUHXUV GDQV OD WHQX
GH UHVSHFWHU OHV GpODLV SRXU OHV GpFODUDWLR
SpQDOLWpYV
GH GLPLQXHU OH ULVTXH GH SpQDOLWpPV / H[SHUW F|
FDV G HUUHXU HW GH FRQWU{OH

/IHV DXWUHV SURIHVVLRQQHOV

, OV QH VRQW SDV FRQFHUQpV SDU OD YDOLGDWLRQ GHV F
TXHVWLRQV GH GURLW HW GH ILVFDOLWp

2Q UHWURXYH OHV pWDEOLVVHPHQWY EDQFDLUHV HW O
GILQYHVWLVVHPHQW HW TXH OTRQ VRXKDLWH REWHQLU X
QRWUH SDWULPRLQH $WWHQWLRQ WRXW GH PrPH FDU OH.
OHXU LQWpUrwW SULPH DYDQW OH Q{WUH

/IHV DYRFDWV VSpFLDOLVWHYV MXULGLTXHV RQW SRXU PLV
GRPDLQHV GX GURLW HW GH OD WUDQVPLVVLRQ GX SDWUL
MXULGLTXHV HW GH GplHQGUH ORUV GH FRQWHQWLHX]

/IHV QRWDLUHV SHXYHQW DSSRUWHU GHV UpSRQVHV HQ PD\
TXH OHV DYRFDWYV ,0V pODERUHQW HW FRQVHUYHQW GHV I

/IHV FRQVXOWDQWY HQ JHVWLRQ GH SDWULPRLQH SHXYHQ
MXULGLTXHV VRFLDOHV VXFFHVVRUDOHV ILVFDOHV HW IL
SHUVRQQHO /HXUV VHUYLFHV SHXYHQW rWUH XWLOHV SRX!



/HV FKDUJHV

/ID GpFODUDWLRQ PLVH HQ DQQHI[H SHUPHW GH YLVXDO
GLIITpUHQWHY FKDUJHV VRQW j UHSRUWHU

&KDUJHV SDWURQDOHYV
8566$%)

JRQFWLRWQHPH

SRXU WRXWH LQVWDOODWLRQ RX PRGLILFDWLRQ GH VRQ D
XQ FHQWUH GH IRUPDOLWpPVY GHVY HQWUHSULVHV &)(

&H FHQWUH GH IRUPDOLWpP HVW 018566 % G3OH OYLIH XJ pD@ LEWAHLL
XQH VPH IGH FO/DGPWQR RYWAULDWHYB HQVXLWH WUDQVPLV DX[ D.

RXYHUWXUH GTXQ FRPSWH 85668%)

LQVFULSWLRQ DXSUXWWGW X®,Q0WLRQDO GH OD VWD
PFRQRPLTXHYV

LQIRUPDWLRQ GX FHQWUH GHV LPS{WV
LQIRUPDWDRF®IGMHWH SULPDLUH GfDVVXUDQFH PDODGLF
LQIRUPDWLRQ &H OD &%$5&'

/18566%$) IRUPH DYHBJOTHRRQR®UGKWY RUJIDQLVPIRVLO®W N p FX L
EUDQFKH GX SHFRXYUHPHQW GX UpJLPH JpQpUDO GH OD 6pl

/18566%) pWp FUppH GBRHFOUHUERWVGHRWLVDWLRQV HW FRQ
ILQDQFHPHQW GH OD VpFXULWp VRFLDOH

/18566%) D SRXWHALVVLRQ
UpFROWHU OHV FRWLVDWLRQV V RFLO\OG!FYHAR /D WD\R Q
FK{PDJH HW DVVXUDQFH\GH JDUDQWLH GHV VDODLUH
FRQ VW LGHOWH H Q WO H '8 UDLMEHYQMAY $ DESVEBUTHKWU FRUUHFW
OpJLVODWLRQ HW OHV GpPDUFKHV DGPLQLVWUDWLY H\
OXWWBWUH OH WUDYDLO LOOpJDO RXKEDHV IGDRGWVHG
HPSOR\pV



7TRXW SUGBGWLMAM B PDQGHU VRQ LPPDWULFXODWLRQ j O1856
GDQV OHV KXLW MRXUV VXLYDQW OH GpEXW GH VRQ DFWLY

/198566%) VIRFFXSH GX UHFRXYUHPHQW
GHV FRWLVDWLRQV GY{DVVXUDQFH PDODGLH VRLW

f GHV UHYHQXV FRQYHQWRRQQPVL\GRQW K
SDU OT$VVXUDQFH PDODGLH HW SDU OH
f GHV UHYHQXV QRQ FRQYHQWLRQQpV

GIKRQRUDLUHYV VRQW j OD FKDUJH GX GHQWL

GHVY FRWLVDWLRQV GIDOORFDWLRQV IDPLYMRIXHY |j VR
OD FKDUJH GX SUDWLFLHQ

GH OD &6* FRQWULEXWLRQ VRFLDOH JpQpUDOLVpPpH
UHPERXUVHPHQW GH OD GHWWH VRFLDOH VRLW G
HW GHV FRWLVDWLRQV SHUVRQQHOOHY REOLJDWRLUH

GH OD FR@MXYDEXVRIRQUpPIJLRQDOHY GHV SURIHVVLRQC
UHYHQXV GIDFWLYLWPX @B RO PULMHXWURL\WR XU

GH OD FRQWULEXWLRQ j OD IRUPDWLRQ SURIHVVLRQ(

3RXU OHV SUDDNLW LG Y I E@AODUDWLRQ FRQWU{OpH OH UH
GDQV OH FDOFXO GHV FRWLVDWLRQV HVW FHOXL UHWHQX
GpGXFWLRQ

GHV SULPHV HW GHV YHUVHPHQWYV VXU GHV FRQWUDW

GHV GpILFLWV GHV DQQpHY DQWpPULHXUHYV

GHV DYDQWDJHV ILVEDX[ DX WLWUH7@® OJLQYHVWLVV
/HV SOXV RODBRHYVSURIHVVLRQQHOOHYV j FRXUW WHUPH GRI

&RWLVDWLRQ

/HV FRWLVDWLRQV GH O1RQI®REH WL R R QG\H V¥ DUDHYKHOQIHNAY GIH O
ORUVTXH OHV UHYHQXV GH OTDQQpH Q VRQW FRQQXV XQH



/IRUV GHV GHX[ SUHPLqUHV DQQpHV GIDFWLYLWpPp OHV FR\
SDUWLU GTXQH EDVH IRUIDLWDLUH

3RXY GERWLVDWLRQV GIDVVXUDQFH PDODGLH OD EDVH IRUI
HXURV SRXQ@QPB GIDFWLYLWpP HQ
HXURV SRBQQ@pMH GIDFWLYLWp HQ

3RXU OHV FRWLVDWLRQV GY{DOORFDWLRQV IDPMWLE®HOHY OD
HXURV SRXQ@Q@BE GIDFWLYLWp HQ
HXURV SRBRQQMH GIDFWLYLWpP HQ

/H SDLHPHQW GH OD FRWLVDWLRQ GYDVVXUDQFH PDODGLH
DYDQW'MOXH.Q SRXU OD'BPULR®H WO GH OTDQQpH VXLYDOQ\
WULPHVWUL KM oYB\OWS VOHP ERgFHPEUYPBEWY /D FRWLVDWLF
GpGXFWLEOH HW LQVFULWH FRPPH FKDUJH VRFLDOH SHUVR

/IH SDLHPHQW GHYV RFRFROMWLMDUWL RBEPL GYDOK®Y GH OD &6* HW G
SDU SUpOgYHPHQW PHQVXHO OH R X GH FKDTXH PRLV V
OH IpYULHU OH PDL OH DREW HW OH QRYHPEUH

(Q FDV GH UHWDUG GH UqJ®HBPESWLTX@H BOMROUD WURPLHVY
GH OD FRWLVDWLRQ (OOH HVW GH SOXV SDU WU
DSUgQV XQ GpODL GH PRLV 3RXU OD SUHPLqUH LQIUDFWLF
RX OHV GRFRPHQWYIGPRXUQLY GDQV OH PRLV VXLYDQW OF
HW PDMRUDWLRQV GH UHWDUG IRQW OJREMHW GIXQH UHPI
HQ MHX VRQW LQIpPULHXUHV j G X S'Ym DRXQYG HAH GWX B @DE
FRQVLGpUpH

5pGXFWLRQ H[RQPUDWLRQ

$ OD GHPDQGH GH OfDVVXUp OD FRWLVDWLRQ SHXW rWUH
LQIpULHXUH GqV ORUV TX{LO DSSRUWH GHV pOpPHQWYV pW|



3RXU XQ UHYH@D WLHXXHOURY HQ OHV DOORFDWLRQV |
OD &5'6 QH VRQW SDV GXHV ,0 HQ VHUD GH PrPH SRXU XC(
D\DQW pOHYp DX PRLQV TXDWUH HQIDQWYV MXVTXYj] FH TXfL

/ID FRQWULEXWLRQ j OD IRUPDWLRQ SURIHVVLRQQHOOH QTfH
HVW LQIpULHXU j HXURYV

SUHVWDWLRQ

/IH SUDWLFLHQ GRLW VIDGUHVVHU j OD &$%$) FDLVVHV Gf

UpVLGHQFH SRXU W RQF HUHXDWHW JQHY QMW VAW DWLRQV GLVSH
GIDWWULEXWLRQ

(OOHV FRPSUHQQHQW WRXWHYVY OHV DOORFDWLRQV VHUYLH
OHV DOORFDWLRQV IDPLOLDOHY HW FHOOHV SRXU MH:
OHVY DOORFDWLRQV VSpFLDOHV SHUVRQQHV KDQGLFD

/HV IHPAHWODQW BEXVHEPWDSHUFHYRLU j OfRFFDVLRQ GY
DGRSWLRQ
XQH DOORFDWLRQ IRUIDLWDLUH GH UHSRV PDWHUQHC
OHXU DFWLYLWp
XQH LQGHPQLWp IRUIDLWDLUH GYLQW HSWHQIBMIRD CGH X
DFWLYLWp
/HV SQUHV SHXYHQW EpQpILFLHU GIXQ FRQJp GH SDWHUQL
MRXUV FRQVpPFXWLIV

(Q FDV GH GpFgV XQ FDSLWDO HVW YHUVp DX[ D\DQW GURL
VDQV SRXYRLU rWUH LQIpULHXU | QL VXSpULHXU |j (
VPpFXULWp VRFLDOH



&$58&'6)

/HV FKLUXUJLHQV GHQWLVWHY H[HUoDQW j WLWUH OLEpUD
JpUp SDU OD &DLVVH DXWRQRPH GH UHWUDLWH GHV FKLUX!U
'"HSXLV'"WMHDQYLHU OD &%$5&' HW OD &DLVVH DXWRQRPH
IUDQoDLVH &$56%$) RQW IXVL R B BRMMH ORKWWERHIR PH HXH| U
FKLUXUJLHQV GHQWLVWHY HW GHV VDJHV IHPPHV &%$5&'6)

/IH VIVWqPH GH UHWUDLWH GHV SURIHVVLRQV OLEpUDOHV H
HW GH UpJLPHV FRPSOpPPHQWDLUHYV

/H UpJLPH GH EDVH REOLJDWRLUH HVW JpUp SDU OD &DLV
B3URIHVVLRQV /LEpUDOHV &1%$93/ FRPSUHQDQW GL[ VHFWL
DXWRQRPH GH UHWUDLWH GHV FKLUXUJLHQV GHQWLVWHV H
/D &$5&'6) JgQUH OHV WURLV UpJLPHV GH UHWUDLWH REC
FRPSOpPHQWDLUH SUHVWDWLRQV FRPSOpPHQWDLUHV GF
GBgV LQGHPQLWpYV MRXUQDOLQqUHV

/TLQVFULSWLRQ HW OYLPPDWULFXODWLRQ j OD &$5&'6) H\
WKgqVpV HW GRGOWQWOH PRRULFXHEPEXW RX GH UHSYBLWH G
SDU VRQ 8566%$) VRLW GLUHFWHPHQW DXSUQqV GH OD &$5&'6

JRQEWHRHQW
x /H UpJLPH GH EDVH
&THVW XQ UpJLPH WULPHVWULHO FRPPXQ j OTHQVHPEOH G
/HV FRWLVDWLRQV VRQW SURSRUWLRQQHOOHYV DX[ UHYHQ
WUDQFKHV GLVWLQFWHY SODIRQQpHYV &KDTXH WUDQFKH G|
/D FRWLVDWLRQ GXH DX WLWUH GH OYDQQpH HVW FDOFXO,
UHYHQX GH OYDQQpH Q (OOH VHUD UpJXODULVpH ORUV G
VHUD FRQQX
,O HYW SRVVLEOH GH PRGXOHU VHV FRWLVDWLRQV HQ HVW
VL OHV UHYHQXV GpILQLWLIV VRQW VXSpULHXUV GH SOXV
DORUV OHV FRWLVDWLRQV UpJXODULVpHY VHURQW PDMRUp




X /IH UpJLPH FRPSOpPHQWDLUH
,O HVW REOLJDWRLUH SRXU OHV SUDWLFLHQV OLEpUDX[ HQ
/ID FRWLVDWLRQ DQQXHOOH FRPSUHQG XQH SDUW IRUIDL)
FDOFXOpH VXU OHV UHYHQXV SURIHVVLRQQHOV QRQ VDODU

X /H UpJLPH GHVY SUHVWDWLRQV FRPSOpPHQWDLUHV ¢
,O HYW REOLJDWRLUH SRXU OHV SUDWLFLHQV FRQYHQWLRC
/D FRWLVDWLRQ FRPSUHQG XQH SDUW IRUIDLWDLUH HW XQ
SURIHVVLRQQHO GH OYDQQpH Q

X /HUpJLPH LOQYDOLGLWp GpFqV LQGHPQLWpPV MRXUQ
,O HVW REOLJDWRLUH MXVTX j O kJH GX WDX[ SOHLQ VRX)
OLEpUDOH HW GH QH SDV rWUH WLWXODLUH G XQH UHWUDL
GpFqV GX SUDWLFLHQ GH YHUVHU XQ FDSLWDO GpFqV GHYV
FKDFXQ GHV HQIDQWY (Q FDV GYLQFDSDFLWp WHPSRUDLU
GDQV OHV MRXUV FH UpJLPH SHUPHW OH YHUVHPHQW Gf¥
MRXU GH OfDUUrw CHPRUDYDLO MXVTXYTDX

&RWLVDWLRQ

Xx /H UpJLPH GH EDVH
/ID FRWLVDWLRQ HVW DVVLVH VXU GHX[ WUDQFKHY GLVWLQF
/D "YWUDQFKH HVW GH GHV UHYHQXVY GDQV OD OLPLWH
VpFXULWp VRFLDOH 366 DX HU MDQYLHW GOOM DEREMMHHFRU

SRLQWY DX PD[LPXP SDU DQ

/D ""PWUDQFKH pTXLYDXW j GHV UHYHQXV DX GHOj GH
OLPLWH GH 366 DX HU MDQYLHU GH O DQQpH FRQVLGpUpP
SRLQWY DX PD[LPXP SDU DQ

/ID FRWLVDWLRQ PLQLPDOH QH SHXW rWUH LQIpULHXUH |
FRUUHVSRQGDQW | GH OD YDOHXU GX SODIRQG GH OD
GH O DQQpH FRQVLGpUpH VRLW XQH DVVLHWWH GH Ya K



/IRUV GH''"D@QpH GIDFWLYLWp OD FRWLVDWLRQ HVW GH I
VRFLDOH HQ YLJXHXU DX HU MDQYLHU GH O BDOQRQPH FRIQWLC
XQH FRWLVDWLRQ GH Ya

/IRUV GH OD VHFRQGH DQQpH OD FRWLVDWLRQ HVW GH
VRFLDOH HQ YMDXOHAXWW XSG HHO DQQpH FRQVLGpUpH VRLW XQ
XQH FRWLVDWLRQ GH Ya

x /H UpJLPH FRPSOpPHQWDLUH
/D SDUW IRUIDLWDLUH HVW GH Y, RXYUDQW GURLW j S|
/D SDUW SURSRUWLRQQHOOH HVW GH GHV UHYHQXV S
FRPSULV HQWUH IRLV HW FLQT IRLV OD YDOHXU GX SOI
HU MDQYLHU GH O DQQpH FRQVLGpUpH VRLW HQWUH :
/IHV DGKpUHQWY HQ GpEXW G DFWLYLWpP SHXYHQW VXU G
FRWLVDWLRQ IRUIDLWDLUH DX WLWUH GHV GHX[ SUHPLQqUH\

x /HUpJLPH GHVY SUHVWDWLRQV FRPSOpPHQWDLUHYV (
/ID SDUW IRUIDLWDLYyHOBIVWKDGHH GH W DGKpUHQW HW
RUJDQLVPHYV VRFLDX[ (OOH RXYUH GURLW j SRLQWYV
/ID SDUW SURSRUWLRQQHOOH HVW GH GHV UHYHQXV &
GH IRLY OD YDOHXU GX 30DIRQG GH OD VpFXULWp VRFLI
VRFLDX[ HVW LGHQWLTXH (OOH RXYUH GURLW j SRLQW DX

X /HUpJLPH LOQYDOLGLWp GpFqV LQGHPQLWpPV MRXUQ
/ID FRWLVDWLRQ DQQXHOOH SRXU HVW GH
YDX WLWUH GHV LQGHPQLWpPV MRXUQDOLQUHV
YDX WLWUH GH O LQYDOLGLWp HW GX GpFqV

SUHVWDWLRQV UHWUDLWH HW SUpYR\DQFH

x 3UHVWDWLRQV UHWUDLWH
3RXU OLTXLGHU VD UHWUDLWH j WDX[ SOHLQ LO HVW QpFH
OHV DGKpUHQWY WRWDOLVDQW OH QRPEUH GH WULPHVWUF
i WDX[ SOHLQ VRLW j OfkJH GX WDX[ SOHLQ
/TDOORFDWLRQ GX UpJLPH GH EDVH HVW FDOFXOpH HQ IR
YDOLGpV




/I NDOORFDWLRQ GX UpJLPH FRPSOpPHQWDLUH HVW FDOFXOp
OHV FRWLVDWLRQV IRUIDLWDLUHY HW SURSRUWLRQQHOOH'
DOORFDWDLUHY D\DQW HX DX PRLQV WURLV HQIDQWYV

Xx B3UHVWDWLRQV SUpYR\DQFH
(Q FDV GJLQFDSDFLWp SURIHVVLRQQHOOH WHPSRUDLUH X
GX P"MRXU GIDUUrW GH WUDYDLO /D GXUpH PD[LPDOH GH O
ITLQGHPQLWpP HVW GH ¥ SDU MBRU SRXU VRLW
3RXU FRPEOHU OYDEVHQFH GH UHYHQXV SHQGDQW OHV
VRXVFULUH j XQH SUpYR\DQFH RSWLRQQHOOH &HWWH SUp
SUDWLFLHQ

(Q FDV GYLQFDSDFLWp SURIHVVLRQQHOOH WRWDOH SHUPI
DQQXHOOH DSUQqV GpFLVLRQ GH OD FRPPLVVLRQ GJLQDSYV
PLQLPDO GH GpSDUW j OD UHWUDLWH OfYDOORFDWLRQ GTYL
OTLQDSWLWXGH /D &$5&'6) DFFRUGH XQH DOORFDWLRQ

Y HQ YHUVpPH WULPHVWULHOOHPHQW 8QH PDN
HDIDQW j FKDUJH TXL FRUUHVSRQG j SRLQWV SDU DQ YH!
DQV HQ FDV GTpWXGHYV

(Q FDV GH GpFgV GX SUDWLFLHQ OD &$5&'6) YHUVH XQH D
SRLQWWSRXU HQ XQH IRLV DX[ D\DQWV GURLW

8QH UHQWH GH VXUYLH pJDOH j SRLQWV SDU DQ HVW YH

PRLQV GHX[ DQV VDXI VL XQ HQIDQW DX PRLQV HVW LVVX C

&KDTXH HQIDQW j FKDUJH UHFHYUD XQH UHQWH GYpGXFDW

DQV RX DQV HQ FDV GIpWXGHV

SDFKDW

x /H UpJLPH GH EDVH
/H UDFKDW GH WULPHVWUHV GYIDVVXUDQFH VH IDLW DXSUQq\
FDLVVH GIDFFXHLO 6HXO WULPHVWUHYV SHXYHQW rWUH U
,O VIDJLW

GY DQQpHV G DFWLYLWp SURIHVVLRQQHOOH TXL QTF

WULPHVWUHV SDU DQ FRPPH SDU H[HPS®® @ity GLVSFH




GHV SpULRGHV G pWXGHV QYD\DQW SDV IDLW OTREMH
REOLJDWRLUH HW ORUVTXH OD &%$5&'6) HVW OD SUHPL
&HV pWXGHYV GRLYHQW DYRLU GpERXFKp VXU O REWHAQ

/IH UDFKDW GH WULPHVWUHYV SHUPHW VRLW GY{DXJPHQWHU
OH QRPEUH GH SRLQWYV HW GH WULPHVWUHV /H UDFKDW Q

] DQV HW | FRQGLWLRQ GH QH SDV DYRLU IDLW OLTXLGEF
&HV UDFKDWV VRQW GpGXFWLEOHYV ILVFDOHPHQW GX UHY H(

3RXU OH UDFKDW GTXQ WULPHVWUH OH SDLHPHQW VH IDLV
SHXW VH IDLUH HQ IRLY RX SDU SUpOqYHPHQWY PHQVXHO'
OH SDLHPHQW SHXW VH IDLUH HQ IRLY RX SDU SUpOqYHPH
/IH SDLHPHQW PHQVXHO VH IDLW REOLJDWRLUHPHQW SDU !
EDQFDLUH RX SRVWDO RX GH FDLVVH G pSDUJQH

3RXU OHV pFKHORQQHPHQWY G XQH GXUpH VXSpULHXUH |
SRVWpULHXUH DX]| SUHPLHUV PRLV HVW PDMRUp SDU
SUpPpYLVLRQQHOOH GHV SUL[ j OD FRQVRPPDWLRQ KRUV WDE

3RXU OH UDFKDW GH WULPHVWUHYV H[RQpUpPpV GH FRWLVDW
TXYj OTDWWULEXWLRQ GH WULPHVWUHYV HW QRQ GH SRLQW
rWUH IDLWHVBDQWUHIUO H' QW DHIU
/IH FREW GX UDFKDW G XQ WULPHVWUH HVW pJDO DX TXDUW
GXH DX WLWUH GH OfDQQpH GX UDFKDW
/ID FRWLVDWLRQ HVW GpWHUPLQpPH
HQ SUHQDQW SRXU DVVLHWWH OH PHLOOHXU UHYHQX
FRWLVDWLRQV DX WLWUH GH O DQQpH HQ FRXUV HW G
HQ DSSOLTXDQW VXU O DVVLHWWH GpWHUPLQpH OHV
GURLW FRPPXQ GX UpJLPH GH EDVH VRLW UHVSHFWLY
/ID YDOHXU G XQ WULPHVWUH QH SHXW WRXWHIRLYV rWUH LG
OD WUDQFKH HQ YLJXHXU DX HU MDQYLHU GH O DQQpH D
HVW IRUPXOpH
/H YHUVHPHQW GRLW rWUH HIIHFWXp HQ XQH VHXOH IRLV



x /|H UpJLPH FRPSOpPHQWDLUH
/H UDFKDW GRLW VH IDLUH DYDQW OD OLTXLGDWLRQ GH VD
/IHV SpULRGHYVY UDFKHWDEOHYV VRQW
OHWRWLVDWLRQV IRUIDLWDLUHY GH GpEXW G DFWLYL\
YHUVHPHQW GRLWTWWHOTID.QWQWEHYVWBYH[BDFLFH
OHV DQQpHV GLVSHQVpHV SRXU PDWHUQLWp /H QRPE
R X SRLQWY PDLV GRLW rWUH LGHQWLTXH SRXU FK
IDLW HQ IRLV VRLW BY'DQW p®IHFWHLIUPH TGH @ BLW O fH
OfDQQpH GH OD OLTXLGDWLRQ
OHV DQQpHV FLYLOHV SDVVpHV VRXV OHV GUDSHDX][ D

DQQRpH

X /H UpJLPH GHV SUHVWDWLRQV FRPSOpPPHQWDLUHV
,O HVW SRVVLEOH GH UDFKHWHU OHV SpULRGHV G DFWLYL
H[HUFpHV VRXV FRQYHQWLRQ
/HV UDEKDWV VRQW SRVVLEOHV j SDUWLU GH DQV HW SH>

5pGXFWLRQ H[RQPUDWLRQ

X /H UpJLPH GH EDVH
(Q FDV GH PDODGLH VXSpULHXUH j PRLV XQH H[RQpUDW
GHPDQGH TXL RXYUH GURLW j SRLQWY SDU DQQpH G H[R(
(QFDV GTLQFDSDFLWp WRWDOH HW GpILQLWLYH G H[HUFHU
FRWLVDWLRQV WRXV UpJLPHV FRQIRQGXV MXVTX j O DQQp
LO EpQplILFLHUD GH O DWWULEXWLRQ GH SRLQWYV JUDWX

X /H UpJLPH FRPSOpPHQWDLUH
/D FRWLVDWLRQ SHXW IDLUH O REMHW G XQH GLVSHQVH I
G DFWLYLWp /D GHPDQGH GRLW SDUYHQLU GDQV OHV VRLJI
(Q FDV GH PDODGLH HW VXU GHPDQGH VL OJLQFDSDFLWp
PRLVY OD FRWLVDWLRQ HVW H[RQpUpH VDQV DWWULEXWLRQ
/HV SUDWLFLHQV UHFRQQXV DWWHLQWYV G XQH LQFDSDFL
SURIHVVLRQ VRQW H[RQpUpV GHV FRWLVDWLRQV




/IHV DGKpUHQWYV GRQW OHV UHYHQXV SURIHVVLRQQHOV QI
VPpFXULWp VRFLDOH HQ YLIJXHXU DX HU MDQYLHU GH O DQC
XQH UpGXFWLRQ GH OD FRWLVDWLRQ IRUIDLWDLUH

X /H UpJLPH GHVY SUHVWDWLRQV FRPSOpPHQWDLUHYV (

8QH GLVSHQVH SHXW rWUH DFFRUGpH ORUVTXH OHV UHYHQ
IRLY OD OHWWUH FOp & /D GHPDQGH GTH[RQpUDWLRQ G
OD GpFODUDWLRQ ILVFDOH /IHV SRLQWYV QRQ FRWLVpV C

&RQMRLQW FROODERUDWHXU

,O HVW VRLW OH FRQMRLQW GIXQ SURIHVVLRQQHO OLEpPpUD¢
JpuUDQW DVVRFLp PDMRULWDLUH G XQH VRFLpWp j UHVSRQ
OLEpUDO j UHVSRQVDELOLWpPp OLPLWpH GH PRLQV GH VDO
,O GRLW H[HUFHU XQH DFWLYLWp SURIHVVLRQQHOOH UpJIX
GH UpPXQpUDWLRQ PDLV QH GRLW SDV H[HUFHU SDUDOO¢
DFWLYLWp QRQ VDODULpH RX XQH DFWLYLWp VDODULpPH pJd
KHXUHV PRLV

X /H UpJLPH GH EDVH

,O\' D WURLVY RSWLRQV SRVVLEOHV SRXU GpWHUPLQHU OD F
OYMLHWWWDIRUIHDI XL FRUUHVSRQG j OD PRLWLp GH
VRFLDOH V®IQON
OYDVVLHWWH pJDOH DX FKRLJ[ ] R X GX UHY
GI{HQWUHSULVH SULV HQ FRPSWH SRXU GpWHUPLQHU
DYHF OIDFFRUG GX WLWXODLUH OH SDUWDJH GH Ofl
FROODERUDWHXU HW SRXU OH WLWXODLUH RX !

X /HUpJLPH FRPSOpPHQWDLUH HW OH UpJLPH LQYDOL
/IHV FRWLVDWLRQV GX FRQMRLQW FROODERUDWHXU VRQW
SURIHVVLRQQHO OLEpUDO (OOHV FRUUHVSRQGHQW VRLW
WLWXODLUH
/IH FKRL[ GH OfRSWLRQ SDU OH FRQMRLQW FROODERUDWH?>
MRXUV VXLYDQW OTHQYRL GH OYDYLV GH OYDIILOLDWLRQ H




/| DIILOLDWLRQ SUNM@G&UDGMNIWW. DKV WUH FLYLO VXLYDQW OD
FROODERUDWLRQ

ID &RQWULEXWLRQ (FRQRPLTXH 7THUULWRULDOF

"HS XLV OD WD[H SURIHVVLRQQHOOH D pWp VXSSULPpH I
7HUURWMHR U& (7

(OOH HVW FRPSRVp GH
OD FRWLVDWLRQ IRQFLQUH GHV HQWUHSULVHV &)(
OD FRWLVDWLRQ VXU OD YDOHXU DMRXWpH GHV HQWU

/ID FRWLVDWLRQ IRQFLgQUH GHVY HQWUHSULYV

/ID FRWLVDWLRQ IRQFLqQUH GHV HQWA HEHM \BHHW FFRQE@ H VY QIEX LC
XQH DFWLYLWp SURIHWVLRQQHOOH QRQ VDODULP

/ID EDVH GYLPSRVLWLRQ HVW OD YDOHXU ORFDWLYH IRQF
SURIHVVLRQQHOOH VRXPLV j OD WD[H IRQFLqUH

/H PRQWDQW GH OD &)( HVYWDFEDVFKO®THPSRXYQWLEBQLDMW X Q
IL[p SDU FKDTXH FRPPXQH

/IRUV GH OTDQQpH GH FUpDWLR@TEGWHWO$DB § WRKPUNVWHH] © B O&
GIYLPSRVLWLRQ HVW UpGXLWH GH PRLWLp ORUV GH OD GHX]

/HV HQWUHSULYV KQ 6 FEIRWHOAM \8 DRIDUPLQLPDOH GRQW OH PRQ
GH Y j Y4 SRXU XQH HQWUHSULVH GRQW OH FKLII

Yy
GH Y4 j Y% SRXU XQH HQWUHSULVH GRQW OH FKLII

Yy

,O @NTSDV GH GpFODUDWLRQ DQQXHOOH j HITHFWXHU SRXU
UHoRLW VRQ DYLV GYLPSRVLWLRQ HW GRLW OD UpJOHU DYLCL



&HSHQGDQW SRXU @AHN RKQ WHISISIULM W VH @ UDR X U \D GOIW QR H
& GRLW rWUH GpSRVpH DYDQW OH GpFHPEUH

$ VDYRLUFDXTE8HB PRGLILFDWLRQ GH OD VXUIDFH GHV ELHC

QpFHVVDLUH GYHIIHFWXI9UD X Q @VBNRE D LW IURODYOILY DQW OH

3RXU OHV HQWUHSULVHYVY GRQW OH FKLIIUH GTDIIDLUHYV HV
HIHFWXp SDU FKgTXH SDU SUpOqYHPHQWY PHQVXHOV SDL
GH UqJOHPHQW 6L OH FKLIIUH GYDIIDLUHV HVW VXSpULF
WP OHPHQW HW SDU SUpOgYHPHQWY PHQVXHOV HVW SRV\

/ID FRWLVDWLRQ VXU OD YDOHXU DMRXWpH

/D &9%$( FRQFHUQH OHV SHUVRQQHV HW OHV VRFLpWpV SD\D
VXSpULHXU %

7RXWHNVHDWUHSULVHY GRQW OH FKLIIUHA4AGHRLNHQW Vp WD\E O
GpFODGHWLRQHXU DMRXWpH HSR EHW HU IFHLFMWHLU VO  DBMWH. p&/
PrPH VL HOOHV QH VRQW SDV UHGHYDEOHV GH OD &9$(

/HV 6&0 OHV G&BWRQWHMGHYDEOHY HQ OHXU QRP j OD &9%

ID GpFODUDWLRQ&SBHSHW Q@' GRLW rWUH HIITHFWXpH DYD
DYDQW OH PDL SRXU OD WpOpGpFODUDWLRQ

/H SDLHPHQW GRLW rWUH HIIHFWXp SDU YRLH pOHFWURQLT
GXH GRLYHQW rWUH YHUVpV DYDQW OH MXLQ HW OH
VEpULHXU j Ya



ITLPS{W VXU OH UHYHQX
'pFODUDWLRQ

&KDTXH IR\HU ILVFDO GRLW GpFODUHU VHV UHYHQXV VXL
GpWHUPLQHU VRQ LPSRVLWLRQ HW SD\HU OfLPSXW VXU OH

/HV UHYHQXV SHXYHQW rWH\W &RQG\ IF PN WWH\G DOW B BN VF DV
WUDLWHPHQWY VDODLUHV SHQVLRQV HW UHQWHYV
UHYHQXV IRQFLHUYV
UHYHQXV GH FDSLWDX[ PRELOLHUYV
EpQpILFHV DJULFROHV
EpQpILFHV LQGXVWULHOV HW FRPPHUFLDX]

EpfALFHY QRQ FRPPHUFLDX]

/IHV FKLUXUJLHQV GHQWLVWHY VRQW VRXPLV j OTLPS{W VX
QRQ FRPPHUFLDX[ %1& RX GDQV OD FDWpJRULH WUDLWE
VDODULpPV

/H EpQpILFH QHW LPSRWDBO®HGRFWHUPMQAREGDQ GRLW rwl
FDWpJRULH %1& GH OD GpFODUDWLRQ

(Q FDV GH GplLFLW GDQV OD FDWpJRULH GHV %1& FHOXL I
WLUpV GIDXWUHV DFWLYLWpPpV UHYHQXV IRQFLHUV UHYHQ:
GHV UHYHQXV GX IR\HU HVW HQ GplLFLW LO HVW DORUV S

/D HW VHVY DQQH[HV VRQW j GpFODUHU DYDQW OH PDL
OLHX GY{DFWLYLWp $ORUV TXH OHV GpFODUDWLRQV GH Of
rWUH GpFODUpHY DX FHQWUH GHV LPS{WV GX IR\HU ILVFDO

&DOFXO GH OfLPS{W
/TLPS{W VXU OH UHYHQX SD\p OfDQQpH Q HVW FDOFXOp HQ



/IH EDUgqQPH GH OTLPS{WOWWM UHY HRIXWYW EH SRXGAPFODUpPV HQ

MXVTXY] HXURYV
GH i HXURYV
GH i HXURYV
GH i HXURYV
GH i HXURYV
SOXV GH HXURYV

S3RXU FDOFXOHSRY B BOH HHKOX HWW QpFHVVDLUH GH WHQLU FR
LPSRVDEOH GX TXRWLHQW IBGGPA ED@P ) RFAE O LEPIS {SWDVYWU O
UpGXFWLRQV G LPS{WV SRVVLEOH

/H TXRWLHQSWH UPMMVD LADHD GLPLQXHU QH ORFR QWDIQ@X CH QP BR Q/F
QRPEUH GTHQIB GWVIR\FHKD W VDYRLU TXTXQ FpPOLEDWDLUH F
PDULp RX SDFEVp FRPSWH SRXU SDUWV OHV GHX[ SUHPLH
GHRIDUW FKDEXQ MW QB FRWs®R&xX) XQH SDUW 8QH SHUVRQ
RX GHV HQIDQWYV D XQH BDMWRWDWLRQ GIXQH GHPL

B3UHQRQV OfH[HPSOH GI1XQ FRXSOH PDULpP DYHF GHX%[ HQIDC
SDU DQV
/H QRPEUH GH SDERVWUHRKD TXH SDBKDMKHW@IBAW VRLW S
/D WUDQFKH GYLPSRVLWLRQ GH OD ¥%D®DO G VWUD
/TLPSRVLWLRQ SDU SDYW VHUD GH +

Y
6RLW XQ WRWDO GILPS{W VXU OH UHYHQX GH

5pGXFWLRQ H[RQPUDWLRQ

IHV UpGXFWLRQVYPESHNWEBOW VXU OH PRQWDQW EUXW GH OfLI

/IHV GRQV j GHV RUJDQLVPHV G DLGH DX[ SHUVRQQHV HQ
SXEOLTXH DX[ RUJDQLVPHV G LGWPWiW JSRIpL/DIOT R VH RKRU



UpGXFWLRQV HWTRKUpGEIWG BVLREPPHYV YHUVpHYV GDQV OD O
UHYHQX LPSRVDEOH

'H PrPH OHV LQYHVWLVVHPHQWY DX FDSLWDO GH SHWLWH
XQUpGXFWREBQW PTXLYDOHQWH | GHV VRPPHV SODFpHYV

'HV FUpPGLWYV GILPS{WV VRQW DFFRUGpPV GDQV GLIIpUHQWF
SDU Of(WDW

3DU H[HPSOH OHV FKLUXUJLHQV GHQWLVWHY UHOHYDQW C
GIXQMHRWICRQ GILPS{W FRIUWJHNSRQEUBQXHDEH FRPSWDELOLYV
O1$*$ GDQV OD OLPLWH GH HXURV SDU DQ

/IHV GpSHQVHV GH IRUPDWLRQYV D8WR GHNAQLR QD SIDLOMN SGHXXYH
GIXQ FUPGLW GYILPS{W pITKH X DI® HHWI PXPQRRRQH GDQV OD (
SDU DQ PXOWLSOLp SDU OH 60,& KRUDLUH

/ITLQVWDOODWLRQ GDQV X©)B |BONWPAHNQBEXKHSXDWREQHQ G|
FUPGLWYV GTLPS{WV ,0 EpQpILFLHUD GIXQMXHIRQSDMWLRE
SUHPLQUHV DQQpHV SXLV GTXQH H[RQPUDWLRQ GH SHQUC
GHX[ DQQpHV VXLYDQWHY HW HQILQ GDHFRWLYBW IGRIX [| EGIFLQ
HQWUHSULVHV QH VHUD SDV ®¥N SHQGDQW OHV SUHPLqUF

IRUVTXIXQ GHQWLVWH HPEDXFKH XQ VvVDODULp HQ &', RX H
EpQplGXIHHJR QpUW RIEBHYHFKDUJHYV VRFERRUH VX Q B WIXRIPBIOGIN
GDQV OD OLPLWH GH 60,&

SDLHPHQW

/I fDGPLQLVWUDHIMXMWRQHIQL \FED/OBIYPEVHQFH RX GH UHWDUG GH
VDQFWLRQQHU OH FRQWULEXDEOH SDU XQ LQWpPpUrw C
PDMRUDWLRQ GH GH OfLPS{W G€



/ID PDMRUDWLRQ SHXW rWUH SRUWPH |

ORUVTXH OD GPBO PWPWARSRQpB GDQV OHV  MRXU
G XQH SUHPLQUH PLVH HQ GHPHXUH

ORUVTXH OD GpFODUDWLRQ Q D SDV pWp GpSRVpH
G XQH GHX[LqPH PLVH HQ GHPHXUH

/IH SDLHPHQW GH OfLPS{W VBXK DWHpVRUY HBXXE GIHK & DWH FIKD4-TUXH
SDU YLUHPHQW SDU WLWUH LQWHUEDQFDLUH GH UqJOHPHC

,O SHXW rWUH UpJOp

SDU DFRPSWHV WLHURMRBUR VY BRQRBNOHWIMVH UNKIGH O LPS
O DQQpH SUpFhGHAWNUWRHHY GRLYHQW rWUH UpJOpV
PDL /H VROGH HVW j SWMPE SRXU OH  VH

RX SDU SUpOqQYHPHQW PHQVXHO GH MDQYLHU j RFWR!
P"GH OTLPS{W GH OfDQQpH SUpPFpGHQWMX ARXBWDGH
GHV GHX[ GHUQLHUV PRLYV

/HV ITUDLV IL[HV
ITLQYHVWLVVHPHQW

/IHV LQYHVWLVVHPHQWY QH VRQW SDV GpGXFWLEOHV LQWp.
GHV LPPRELOLVDWLRQV GRQW FHUWDLQHY SHXYHQW rWUH

/I[HSURJUqQV WHFKQRORJLTXH REOLJH OHV SUDWLFLHQV j UH(
PDWpULHO HW VXJJqUH GHV LQYHVWLWXRREBGZW\D W UG XOVSH
FRXUW FH TXL DXJPHQWH OHV FKDUJHV GX FDELQHW

3DU H[HPSOWULH® IFRDWPPDWLTXH pYROXH OVFMKERL WLLW BD U LHC
GHUQLHUV PRGQgOHV /fLQYHVWLNVVHPHQWR\EHXW DI G QG
UHSUpVHQWH HQYLURQ GX SUL[ GX PDWpPULHO $ FHO
LIRUPDWLTXH SRXU OD SURIHVVLRQ /f{DPRUWLVVHPHQW G
ORJLFLHO HQ DQ 'H FH IDLW ORUV GH OYDFKDW GX PDYV
FDELQHW TXTXQ MHXQH SUDWLFLHQ QHOGBWWRISDV VRXV HV\



TRXW LQYHVWLVVHPHQW GRLW r'WUH UplOpFKL TXH FH VRL\
PDWpULHO ,0 QH VHUW j ULHQ GH VIHQFRPEUHUW H PDWpU

/H SHUVRQQHO

6DODLUHYVY QHWYV

/IHV VRPPHV YHUVpHV DX[ vDODULpVY DX WLWUH GH VDODL
UHSRUWPpPHY DX QLYHDX GH OD OLJQH GH OD GpFODUDWLR

/IH VDODLUH YHUVp DX FRQMRLQW HVW WRWDOHPHQW GpGX
VRQW XQLV VRXV OH UpJLPH GH OD VpSDUDWLRQ GH ELHQV
GDQV OD OLPLWH GH HXURYV

&RWLVDWLRQV VRFLDOHYV VXU VDODLUHYV

&HV FRWLVDWLRQV VRQW GpGXFWLEOHV HW GRLYHQW rwl
GpFODUDWLRQ

&HV FRWLVDWLRQV VRFLDOHV RQW XQH SDUW SDWURQDOH

VIDFTXLWWHU GH OHXU SDLHPHQW

/ID SDUW SDWURQDOH FRPSUHQG
XQ8DUWLH GHV FRWLVDWLRQV GH VpFXULWp VRFLDOH
DOORFDWLRQV IDPLOLDOHV DFFLGHQW GX WUDYDLO«
XQH SDUWLH GHV FRWLVDWLRQV GIDVVXUDQFH FK{PD
GOLGH DX ORJHPHQW
XQH SDUWLH GHV FRWLVDWLRQV GH UHWUDLWH FRPS(
GWW LQVWLWXWLRQV GH UHWUDLWHY GHV FDGUHV SRX
UpJLPHY GH UHWUDLWHY FRPSOpPHQWDLUHYV SRXU OF

/ID SDUW VDODULDOH FRPSUHQG
XQKBWDUWLH GHV FRWLVDWLRQV GH VpFXULWpPp VRFLLI
YLHMV/®A &6* HW &5'6
XQH SDUWLH GHV FRWLVDWLRQV GfDVVXUDQFH FK{PD.



XQH SDUWLH GHV FRWLVDWLRQV GH UHWUDLWH FRPS
$5582 SRXU OHV QRQ FDGUHV

&KDUJHV ILVFDOHYV

/ID WD[H VXU OHV VDODLUHV HVW UHGHYDEOH SDM OHV F
VSRQWDQpPHQW PHQVXHOOHPHQW WULPHVWULHOOHPHQW
HW XQH GpFODUDWLRQ GRLW rWUH UHPSOLH DYDQW OH

/ID WD[H GIDSSUHQWLVVDJH QH FRQFHUQH TXH OHV VRFLpW

/IHV LPS{WV HW WD[HYV

,OV VRQW UHSRUWpPV DX QLYHDX GH OD OLJQH GH OD Gpl
OD WD[H IRQFLgUH VXU OHV SURSULpWpV EKWLHVY OD WD[H
OD WD[H GIHQOQYHPHQW GHV RUGXUHV PpQDJqUHV«

&6* &5'6

ID FRQWULEXWLRQ VRFLDOH JpQpUDOLVpPpH &6* HW OD FR
VRFLDOH &5'6 VRQW GHV SUpOgYHPHQWY VRFLDX[ TXL
FRQWULEXDEOH

/IH WDX[ GH OD &5'6 HVW GH TXHOTXH VRLW OH UHYHQX
3BRXU OD &6* OH WDX[ HVW GH VXU OHV UHYHQXV G
SWULPRLQH HW GHV SODFHPHQWYV VXU OHV SHQVLRQ

LOQGHPQLWpV MRXUQDOLqUHVY PDODGLH PDWHUQLWpP DOOR
/ID &6* VXU OHV EpQplILFHY QRQ FRPPHUFLDX[ HVW GpGXFW
UHSRUWp GDQV OD OLJQH ©DXWUHV LPS{WV2a2 GH OD

4XDQW j OD SDUW QRQ GpGXFWLEOH GH OD &6* HW OD &5'¢
OLJQH ©GLYHUV j UpLQWpJUHU?2 GH OD SXLVTXTHOOHYV



7D[H IRQFLqUH

/ID WD[H IRQFLqUH VXU OHV SURSULpWpPV EKWIMDQMVYMUG BR Q
SDLHPHQW VH IDLW DX[ HQYLURQV GH PL RFWREUH

(OOH FRQVWLWXHUD XQH FKDUJH GpGXFWLEOH VL OH ORFD
LQVFULW VXU OH UHJLVWUH GHV LPPRELOLVDWLRQV

/D EDVH GH OfLPSRVLWLRQ FRUUHVSRQG j OD YDOHXU OR!
pJDOH | GH FHWWH EDVH

/IH WDX[ GILPSRVLWLRQ HVW IL[p SDU FKDTXH FROOHFWLYL'
(QSOXV GH OD WD[H IRQFLqQUH LO GRLW rWUH SD\p OD WD]
SHXW rWUH GpGXFWLEOH VL OH ORFDO HVW DIIHFWp j OTHJH

/IHV IDFWXUHYV
/IR\HUV HW FKDUJHVY ORFDWLYHYV

/IHV FKDUJHV ORFDWLYHV VRQW GHV GpSHQVHV SULVHV H(
PDLV TXH FHOXL FL SHXW VH IDLUH UHPERXUVHU SDU OH Ol
ORJHPHQW HW GH O LPPHXEOH (OOHV VRQW WRXWHYVY GpGX
$LQOWHY OR\HUV OHV FKDUJHV ORFDWLYHV HW OHV LPS{W\
VHURQW UHSRUWpPV VXU OD OLJQH GH OD

(Q FDV GH ORFDO PL[WH OD YHQWLODWLRQ HQWUH OHV &
SURUDWD GH OD VXUIDFH GH FKDTXH SDUWLH

6L OH SUDWLFLHQ HVW SURSULpWDLUH GH VRQ ORFDO LO ¢
OARQVHUYHU GDQV VRQ SDWULPRLQH SULYp PDLV Ql
IRQFWLRQQHPHQW HW SDV OHV OR\HUV OD FHVVLRQ
OfLQVFULUH j OYDFWLI SURIHVVLRQQHO OfYDPRUWLI
FKDUJHV GH SURSULpWp OD FHVVLRQ VHUD LPSRVpH I
OH WUDQVIpUHU GDQV XQH VRFLpWp FLYLOH LPPRELC
DLQVL LO SRXUUD GpGXLUH OHV OR\HUV



&KDXIIDJH HDX JD] pOHFWULFLWp

/H PRQWDQW DQQXHO VHUD UHSRUWp VXU OD OLJQH GH
ORFDO SURIHVVLRQQHO VRQW GpGXFWLEOHYV

(Q FDV GH ORFDO PL[WH VHXOH OD SDUWLH FRUUHVSRQG
GpGXLWH

/IHV SULPHV GY{DVVXUDQFHYV

/IHV SULPHV GYDVVXUDQFHV VRQW GpGXFWLEOHV HW GRLY
GOVVXUDQFHV 2 GH OD

/IH FKLUXUJLHQ GHQWLVWH GRLW VI{DVVXUHU FRQWUH WRX\
HW VD SHUVRQQH HW VH SURWpPpJHU GHV FRQVpPpTXHQFHV ILQ!

SHVSRQVDELOLWpP FLYLOH SURIHVVLRQQHO(

/ID VRXVFULSWLRQ j XQH UHVSRQVDELOLWpP FLYLOH SURIHV
SUDWLFLHQV

(OOH D SRXU EXW GH FRXYULU ILQDQFLgQUHPHQW OHV GRPI
FDXVpV SDU OH SUDWLFLHQ RX SDU XQ GH VHV vDODULpV |
/ID SURWHFWLRQ MXULGLTXH SHUPHW GH V LQIRUPHU VXU
MXULGLTXHV GH IDLUH YDORLU VHV GURLWYV HW GplHQGUF
G ADWUVLVWD QRFHVMXHW IPRAARKY ILQDQFLHUV SRXU OH UpVRXG!

$XWUHV

/IH FDELQHW GHQWDLUH FRQVWLWXH XQ SDWULPRLQH LPSRI
HW GH OH SURWpPpJHU

/I fDVVXUDQFH PXOWLULVTXHVY SURIHVVLRQQHOOH SHUPHW (
FDV GH VLQLVWUH LQFHQGLH YRO YDQGDOLVPH GpJkWV
O HVW LQGLVSHQVDEOH GH WHQLU XQ LQYHQWDLUH HI[D
UpJXOLQUHPHQW OHV PRQWDQWY DVVXUpV /H FRQWUDW G
Il ubLv GH UHPLVH HQ pWDW HQ FDV GH GHVWUXFWLRQ SDlI



YDOHXU j QHXI DX MRXU GX VLQLVWUH HQ FDV GH GHVWI
PDWpULHO LQIRUPDWLTXH

/IH FRQWUDW SHUWH GTH[SORLWDWLRQ SHUPHW GH FRPSH
OfTbDUUrW GH OTDFWLYLWp HQWUDLQp SDU OH VLQLVWUH H(
FRPSHQVHU OD SHUWH GH EpQplLFH GTH[SORLWDWLRQ

/HV FKDUJHVY VRFLDOHY SHUVRQQHOOHYV
ID GpGXFWLRQ GHVY FKDUJHV VRFLDOHVY SHUVRQQHOOHV VH

/IHV FRWLVDWLRQV REOLJDWRLUHV GYDVVXUDQFH PDODG
GILQYDOLGLWp HW GH GpFqV VRQW GpGXFWLEOHV SRXU OH
/IHV FRWLVDWLRQV IDFXOWDWLYHV GXHV j GHV FRQWUDW
GpGXFWLEOHYVY HQ SDUWLH HW VRXV FHUWDLQHV FRQGLWLR
/IH SODIRQG GH GpGXFWLRQ GHV FRWLVDWLRQV ODGHOLQ S|
] XQ IRUIDLW GH GX SODIRQG GH OD VpFXULWpP VR
TXHTXH VRLW OH UHYHQX SURIHVVLRQQHO
j GX UHYHQX SURIHVVLRQQHO OLPLWpP j SODIRQG
GH GX UHYHQX FRPSULV HQWUH HW SODIRQGV
G®WD VpFXULWp VRFLDOH pWDQW GH Yo SRXU

/JHV FRMRIQADW\QGLFDOHV

/ID FRWLVDWLRQ YHUVpH DX &RQVHLO GH Of2UGUH SRXU
FRWLVDWLRQV YHUVpHVY DX[ VIQGLFDWYVY SURIHVVLRQQHOO
VXU OD OLJQH GH OD

/HV IUDLV YDULDEOHYV

/IH SURWKpVLVWH

/IH PRQWDQW GHV IDFWXUHV SD\pHV DX SURWKpVLVWH GRI
©ODFKDW?2 GH OD



,0O HVW LPSRUWDQW GH FRQVLGpPUHU OH SURWKpPVLVWH FF
OfpTXLSH VRLIQDQWH HW QRQ SDV FRPPH XQ VLPSOH VRXV
&KDTXH SURWKpPVLVWH D VHV SURSUHV KRQRUDLUHV /H F
XQLTXHPHQW GX SUL[ SURSRVp PDLV DXVVL GH OD TXDOLW,|
SHUGUH VRQ WHPSV j DQQXOHU GHV UHQGH] YRXV FDU OH
UHWRXFKHU VDQV DUUrW GHV SLqFHV SURWKpPpWLTXHV LQDG
/H UDSSRUW TXDOLWpP SUL[ GH FKDTXH SURWKpVLVWH HVW

/I YDFKDW GH PDWpULHO

/I fDFKDW GH IRXUQLWXUHYV GH SURGXLWV GH PpGLFDPHQW
RX DWWDFKpV j XQ DFWH GHQWDLUH DPDOJDPH JXWWD JF
OD OLJQH ©ODFKDW?2 GH OD

%LHQ TXH GDQV XQ FDELQHW GHQWDLUH OH FRXW GX V\
QpFHVVDLUH GYfrWUH YLJLODQW j OD JHVWLRQ GHV VWREN
SURGXLWY GH EDVH JREHOHWY VHUYLHWWHYV FDQXOHYV
UpDOLVHU OHV DFWHYV FRXUDQWY PDLV LO HVW QpFHVVDLU
GH SpUHPSWLRQV SRXU QH SDV GHYRLU MHWHU GHV SURGX
'HV pFRQRPLHYV SHXYHQW rWUH IDLWHV HQ FRPSDUDQW
IRXUQLVVHXUV HW RX HQ UpDOLVDQW GHV DFKDWYV HQ JUDC
LQWpUHVVDQW SRXU UpDOLVHU GHV DFKDWV FDU LO \ D
FRQJUqV GH OY%$') DVVRFLDWLRQ GHQWDLUH IUDQoDLVH

/IYDFKDW GH SHWLWYV RXWLOODJHV HW GH PDWpULHOV GRQ
YDOHXU XQLWDLUH QH GpSDVVH SDV Yo KRUV WD[H SHXW
GIDFTXLVLWLRQ ,0 HQ HVW GH PrPH SRXU OYDFKDW GH
PROQWDQW GH FHV DFKDWV VHUD UHSRUWpP DX QLYHDX GH O

4XDQW DX[ IRXUQLWXUHYV GH EXUHDX TXL FRPSUHQQHQ
RUGRQQDQFHY OHV SHWLWYV PDWpULHOV GH EXUHDX HWF«
KRUV WD[H HOOHV GRLYHQW rWUH LQVFULWHY DX QLYHDX



[ THQWUHWLHQ OD UpSDUDWLRQ GH PDWpULHO

/IHV GpSHQVHV HQJDJpHV SRXU PDLQWHQLU OH PDWpPULHO
GpGXFWLEOHVY HW GRLYHQW r'WUH UHSRUWPpPHYV VXU OD OLJC

2Q \ UHWURXYH OHV IUDLVY GH QHWWR\DJH GHV ORFDX[ OH\
UpSDUDWLRQ GH SLgFHV RX GYDSSDUHLOV HWF«

/ID ORL REOLJH OHV SUDWLFLHQV j YpULILHU SpULRGLTXFE
FKDXIIDJH OH V\VWqgqPH pOHFWULFLWp OH FRPSUHVVHXU
SDUWLH

3bU FRQWUH OHV GpSHQVHV SHUPHWWDQW OfYDPpOLRUDWIL
LPPRELOLVpHY W GRQF DPRUWLH

/IH WUDQVSRUW HW GpSODFHPHQW

/[HV 1UDLV GH YpKLFXOHV FRUUHVSRQGDQW j OfXVDJH SUR|
UHSRUWpPV VXU OD OLJQH © IUDLV GH YpKLFXOHV 2 GH OD

'"HX[ PPWKRGHYV GH FDOFXO VRQW SRVVLEOHV SRXU pYDOXH
I[UDLV UpHOV VRLW JUKFH DX[ IUDLV IRUIDLWDLUHYV DYHF DS

x /HV IUDLV UpHOV
/IH SUDWLFLHQ SHXW FKRLVLU GYfLQVFULUH VRQ YpKLFXOH
OH UHJLVWUH GHV LPPRELOLVDWLRQV 'DQV FH FDV LO ¢
FKDUJHVY UpHOOHYV GDQV OD OLPLWH GH OTXWLOLVDWLRQ S
SDWULPRLQH SURIHVVLRQQHO XQH SOXV RX PRLQV YDOXH
6L OH YpKLFXOH UHVWH GDQV OH SDWULPRLQH SULYp VHX
DX SURUDWD GH OfXWLOLVDWLRQ SURIHVVLRQQHOOH

x /H EDUgPH IRUIDLWDLUH
,O VXIILW GH FDOFXOHU OH QRPEUH GH NLORPgQWUHV DQQ X
DXTXHO VHUD PXOWLSOLp XQ FRHIILFLHQW pWDEOL FKDIT
OITDGPLQLVWUDWLRQ ILVFDOH




/IHV 1lUDLVY GH GpSODFHPHQWY SURIHVVLRQQHOV WHOV TXH
DLQVL TXH OHV IUDLV GH VpMRXU HW GTKpEHUJHPHQW ORU
HW GRLYHQW r'WUH UHSRUWpPV VXU OD OLJQH © DXWUHV |

/IHV DXWUHV IUDLV
,OV VHURQW UHSRUWpPV VXU OD OLJQH © DXWUHV IUDLV G

2Q \ UHWURXYH HQWUH DXWUHYV

OHV IUDLV GH EODQFKLVVDJH SRXU OHV YrWHPHQWYV S
OHV IUDLV GH UHSDV TXL GRLYHQW r'WUH MXVWLILpV
UDSRUW DX GRPLFLOH GX SUDWLFLHQ ,0 HVW QpFHV\
GX PRQWDQW GHV UHSDV

OD 6%$&(0 VRFLpWp GHV DXWHXUV FRPSRVLWHXUV F
UHGHYDQFH DXGLRYLVXHOOH HQ FDV GH GLIIXVLRQ Gt
OHV IUDLV GH IRUPDWLRQV SURIHVVLRQQHOOHV GX SL



&ROFOXVLRQ

,O HVW pYLGHQW TXTHQ VRUWDQW GH OD IDFXOWp OHV MFE
GH OD FRPSWDELOLWp GH OD ILVFDOLWp HW GH OD JHV
LPSRUWDQW HW LPSpUDWLI GfHQ DSSUHQGUH DX PRLQV (
GIDFWLYLWp

'DQV OH FRQWH[WH pFRQRPLTXH DFWXHO OH FKLUXUJLHQ
VDQWp XQ ERQ PDQDJHU SRXU PRWLYHU VRQ pTXLSH HW
EXGJHW HW OfpTXLOLEUH GH VHV ILQDQFHYV

$X YXH GHV DXJPHQWDWLRQV GHV IUDLV LO IDXW rWUH S
FKDTXH DQQpH FLYLOH /H SUDWLFLHQ GRLW SURJUDPPHU
SDV DORXUGLU VHV FKDUJHV HW GH EpQplILFLHU GYDEDWW
OTpYROXWLRQ GX PpWLHU

/ID PLVH HQ SODFH GT1XQ IRQG GH URXOHPHQW HVW LQGLVS
wWuDYDLO DGPLQLVWUDWLI ILVFDO« DILQ GH QH SDV PHW\

TRXMRXUV GDQV OH EXW GH GLPLQXHU OHV FKDUJHV LO
UHJURXSHPHQW GH SOXVLHXUV FRQIUqUHYV DX VHLQ GTXQH
ERQQH FRPSDWLELOLWp HQWUH OHV SHUVRQQHYV

ITHPEDXFKH GH SHUVRQQHO GRLW rWUH PEUHPHQW UplOpF
QRQ QpJOLJHDEOH HW GRLW rWUH EpQpILTXH j OfDFWLYL
GpFLVLRQ GLIILFLOH FHOD SRXUUDLW rWUH ORXUG GH FR
GHYWDVRXYHQW SD\HU XQH LQGHPQLWp DOODQW MXVTXTYj S

3RXU OH ERQ IRQFWLRQQHPHQW GH OTHQWUHSULVH LO HV
OD JHVWLRQ GX FDELQHW GHQWDLUH HW GDQV VRQ SDWULI
rWUH GpOpJXp HQWLqUHPHQW j XQ H[SHUW FRPSWDEOH RX
GDQV FHV GRPDLQHV VRQW LQGLVSHQVDEOHV

/YH[SHUW FRPSWDEOH SHXW QpDQPRLQV rWUH XQ VRXWLHQ
ILFKHV GH SDLH GHV VDODULpV



'H SOXV LO HVW QpFHVVDLUH GH VH PDLQWHQLU LQIRUP¢
QRUPHV HQ YLJXHXU SXLVTXH OD ILVFDOLWp GH QRWUH SD)



%.,%/,2*5$3+, (

$*(1&( 3285 /$ &5($7,21 '1(175(35,6(6 'RVVLHU PLV HQ Ol
'LVSRQEWWS/XZZZ]|BBRAWRPWp OH PDL @

$/(57( 6$/$,5( &20 'LVSROWECH X7 D O H & RRIQ\DXODW p HH G
IpYULHU @

$6628&,$7,21 '( *(67,21 $*5((( '(6 352)(66,216 '( 6$17(
'LVSRQLKOFVEXUZZZ DJDSY FRP 6FULSWY $JDSVB$YDQW
>SFRQVXOWp OH DYULO @

$662&,$7,21 '(17$,5( )5$1&%$,6( 'LYSW@WSEOHZYZAUG| DVVR
>SFRQVXOWp HQ MXLOOHW @

%(5< $ODLQ HW '(/35$7 /IDXUHQW
'URLWV HW REOLJDWLRQV GX FKLUXUJLHQ GHQWLVWH
+HWLF\ (GLWLRQ GX 3XLWV )OHXUL s

%,1+$6 (GPRQG
6ILQVWDOOHU 'pPpQDJHU 5pDPpQDJHU VRQ FDELQHW GHQ
3DULMGLWLRQ &G3 S

&$,66( $872120( '( 5(75%$,7( '(6 &+,585%,(16 '(17,67(6 (7 '(6
6$*(6 )(00(6 'LVSRQKBOWE VXAZZ|PFREGXIOWpP HQ VHSWHF

&200,66,21 1$7,21$/( '( /7,1)250%$7,48( (7 '(6 /,%(57(6
'LVSRQLEKOWWEXUZZZ FOLO 1U Ob6R QY WXWh R@ PIDWALR Q@

&RQIpGpUDWLRQ 1DWLRQDOH GHV 6\QGLFDWY "HQWDLUL
6SpFLDO HPSOR\HXU
/IH&EKLUXUJLHQ GHQWLVQWH GWX)LDA FH S

&RQIpGpUDWLRQ 1DWLRQDOH GHV 6\QGLFDWY "HQWDLUL
6SpFLDO ILVFDOLWpP
/IH &KLUXUJLHQ GHQWLVWH GH )8BDQFH Qf

&RQIpGpUDWLRQ 1DWLRQDOH GHV 6\QGLFDWY "HQWDLUL
6SpFLDO ILVFDOLWpP
/IH &KLUXUJLHQ GHQWLVWH GH )8BDQFH Qf

&RQIpGpUDWLRQ 1DWLRQDOH GHV 6\QGLFDWY 'HQWDLU
6SPpFLDO SUDWLFLHQ
/H &KLUXUJLHQ GHQWLY®WH GH )UDQFH

&RQIpGpUDWLRQ 1DWLRQDOH GHV 6\QGLFDWY 'HQWDLU!
6SpFLDO SUpYR\DQFH
/H &KLUXUJLHQ GHQWL®WH GH )SDQFH



&21)('(5%$7,21 1$7,21%/( '(6 6<1',&%$76 '(17%$,5(6 'RVVLHU F
OLJQH HQ MDQYLHU [KWWISVSRDA EQNG/XW HIHUFLFH D

FDELOHW VDODNWMRWY WDMICROWHY OQORXYHOOH JWXPOH GH\

HU MDOYEARQVXOWpP HQ IpYULHU @

' 5(&7,216 5(*,21$/(6 '(6 (175(35,6(6 '( /$ &21&855(1&( '(
/$ &216200$7,21 '8 75$9%,/ (7 '( /1(03/2, 'LVSRQLEOH VX
[KWWS __GLUFFRGV XRX\Wp INQ PDUV @

'835(= *XLOODXPH
/| HQWUHSULVH HQ SURIHVVLRQ OLEpUDOH

+HULFGLIRMLG X 3XLWV J)OHXUL S
(&2/( '(6 $66,67$17(6 '(17%$,5(6 'LV[ERQLEOHAZXBQTDRV IL
>SFRQVXOWp HQ DRXW @

),$//(7287 IXF
)DXW =LO FKRLVLU OD VRFIDP@pWAIRIGHUFLFH OLEpUDO "
OH\ODGIRQLEWUDWpJLH HWXHEM\LRQWHUILPR S

),$//1(7287 IXF
/H SDWULPRLQH GX SURIHVVLRQQHO OLEpUDO
OH\ODQ (GLWLRQ 6WSDWMLB HW, ONWHNL R®R S

),1$1&,(5 '(6 352)(66,216 /,%(5%$/(6 'LVSRQLEOH VXU
[KWWSV 777 LOFRQWIXOR AWHQ MXLQ @

+$16(5 TKLPEDXG

'LYHUV DVSHFWV GH OD JHVWLRQ G XQH RIILFLQH GH SKDUF
SDUWLU GH OD SUHVVH SURIHVVLRQQHOOH

7KqVH 3KDUPDFLH 1DQF\

,03276 'LVSROHWEWIS VXUEZ LPSHFRQYVIRXWAWHQ DYULO @

1)2 1$7,21$/( (7 5(*,21%$/( 685 /(6 0(7,(56 (7 /(6
)250$7,216 'LVSREK\VEWH VXBZ ROLVHS IU GHVVRXUFHV 8
OHWLHU OHWLHUV D¥NRQWOQWpH Q HIGRXMM. UH @

/$% 6,021 (OpRQRUH
ODLWULVHU OHV UpJOHPHQWDWLRQV DX FDELQHW GHQWDLL
3DULMGLWLRQV &G3 S

/( 6(59,&( 38%/,& '( /$ ',))86,21 '8 '52,7 'LVSRQLEOH VXU
[KWWS 777 OHJUNFR@AX ORMPYHIQ MXLOOHW @

0,1,67(5( '( /$ -867,&( 'LVSRQLEOH VXU

KWWS Z7Z27Z27Z MXVWLFH JRXIMXVWULUHHD O LV OOVRIU HMXGLFL
FROVHLO GH SUXGKIRFROY XOWKWRODYULO @




OLQLVWgqUH GX EXGJHW GHV FRPSWHV SXEOLFV GH OD

ON(WDW
3UpFLV GH ILVFDOLWp WRPH
3DULWSULPHULH 1DWLRQDOH S

OLQLVWqUH GX EXGIJHW GHV FRPSWHV SXEOLFV HW GH
SUpFLV GH ILVRAR®HWVpHW
SDULWVWSULPHULH 1DWLRQDOH

0,1,67(5( '8 75%$9%,/ '( /1(03/2, '(/$ )250%$7,21

352)(66,211(//( (7 '8 ',$/2*8( 62&,$/ 'LV WEO DLO
HPSORL JRXY IU VSLS SKS"SDJH ILFKH SU OJWYWARQWXIOMNBP F
HQ PDUV @

2UGUH 1DWLRQDO GHV &KLUXUJLHQV '"HQWLVWHYV
/ID I[HWWUH GH OT2UGUH QDWLRQDO GHV FKLUXUJLHQV GHQ
Qf 6 XSSO S

25'5( 1$7,21%/ '(6 &+,585* (16 '(17,67(6 'RVVLHU PLV HQ
IpYULHU 'LVBWRRISEOAZZXRUGUH FKLUXUJLHQV GHQW

GHOWLVWHYV VHOHFWLROOH] YRWUH FROWUDW WRXV Ot

FROODERUDWLRO FROPDFRRWXWWDPQOBGILEBYDIOM KW® O

25'5( 1$7,21$/ '(6 &+,585* (16 '(17,67(6 'RVVLHU PLV HQ
IpYULHU 'LVBWQ/ILSE OBZZXRUGUH FKLUXUJLHON GHQW

GHOWLVWHY VHOHFWLROOH] YRWUH FROVMRODW DXV Ot

GHIHUGHEHRXSH VRFLHWH FLYLOH>RRIWXO WRQMHH O ONHX Y/

25'5( 1$7,21%$/ '(6 &+,585* (16 '(17,67(6 'RVVLHU PLV HQ
QRYHPEUH 'LMORWEEOAZ ¥ RWGUH FKLUXUJLHQV GHQ

GHOWLVWHYV VHOHFWLROOH] YRWUH FRONRODWI DARXYV Ot

GH[HUGCHIRHRXSH VRFGHWNHBL Y E® RRQF/XOWp OH DYULO

32/( (03/2/LVSRQLEKOHNEXUZZZ SROHRMNXORLPpIHQ MXLOO!

6(59,&( 38%/,& 'LVSIKOWESDH XXAUVHUY¥ERR\SXEWH FOHJ M
@

672/2:< +HUYp
/HV JURXSHPHQWY GH PR\HQV GH SURIHVVLRQV OLEpUDOHYV
QIO H@
'LV SR Q L[EKOWFWE X UV W KCARQNV XXHWpl HQ VHSWHPEUH @

7(6721 - &
/H JXLGH GX FDELQHW GHQWDLUH
9pOL]\ (GLWLRQ &GS 3DJLQDWLRQ PXOWLSOH

75,48(5( &ODXGH
&RPSWDELOLWpP HW ILVFDOLWp GHV SURIHVVLRQV QRQ FRPH
/JHYDOORLV 3HUUHW (GLWLRQ 6WXG\UDPD 9RFDWLYV



8566%) 'LVSRQLEDO MUMMABROQWY XOWp HQ DYULO @

9$66$/ -HDQ 3DXO
/I THQWUHSULVH FDELQHW GHQWDLUH &UpDWLRQ DVVRFLD'
M>QLITXHY HW GPpRQWRORJLTXHYV
/JHV 8O(GLRML ('3 VFLHQFHV S



$11(:(

GRILLE DES TAUX MINIMAUX DES PERE®NHNSE CABINETS DENTAIRES LIBERAUX

APPLICABLE AU 1ER JANVIER 2013

HORAIRE MENSUEL LEGAL ET CONVENTIONNEL = 151,67 HEURES

| - PERSONNEL D'ENTRETIEN 9,43
II- PERSONNEL ADMINISTRATIF
2.1 Réceptionniste ou hiésse d'accueil 9,43
2.2 Secrétaire (ST) 10,55
Il - PERSONNEL TECHNIQUE
3.1 Aide dentaire 9,66
3.2 Assistante dentaire 10,65
3.2.1 Mention complémentaire? *
3.3 Prdhésiste dentaire de laboratoire
3.3.1 Niveau 1 9,96
3.3.2 Niveau 2 12,56
3.3.3 Niveau 3 15,52
3.3.4 Niveau 4 16,88
IV-PERSONNEL EN FORMATION
CONTRAT DE PROFESSIONNALISATION -
4.1 Secrétaire ST
4.2 Aide dentaire
4.3 Assistante dentaire .
moins de 26 ans ] 90% Smic 8,49
plus de 26 ans 100% Smic 9,43
4.4 Brevet professionnéle Prothésiste dentaire
moins de 26 ans 90% Smic 8,49
plus de 26 ans 85% de 1256 10,68
4.5 Brevet technigue de métier de Prothésiste dentaire
moins de 26 ans 90% Smic 8,49
plus de 26 ans 85% de 1552 13,20

OHOWLRQO FRPSOpPHGWDWDK[ KRUDLUH GX SRVWH G DVVLVWDQW H GHQW
FRQVpFXWLIV j O REWHQWLRQ G XQH DWWHVWDWLRQ GH YDOLGDWLRQGE
FDELQHWYV GWHHODWDAHKBYWFULW j O DUWLFOH GH O DQQH[H , GH OD &RQY'

SURUDWLVpV SRXU OHV WHPSV SDUWLHOV

3ULPH GH VHFUpWDULDW

GX VDODLUH PHQVXHO PLQWYDWONGKY\EBEVFHH@M DLUH

SURUDWLVpH SRXU OHV WHPSVY SDUWLHOV




$11(;(  'pFODUDWLRQ




























[LVWHY 7DEOHDX]

/DEOHDX Qf &DUDFWpPULVWLTXHY GHV GLIIpUHQWY W\SHYV

7DEOHDX QfV IBBXKASEEXWOH 6&0

/DEOHDX Qf $VSHEWYV ILVFDX[ GTXQH 6&3

/DEOHDX Qf $VSHEWYV ILVFEDX[ GTXQH 6(/

/DEOHDX Qf /DX GH O WROHWXROQOGN ©DApPXHM BIDWLR!

/DEOHDX Qf SPBDXOKBDSRXRIOXQ FROWUDW GH SURIHVVLRQ

/DEOHDX Qf /[HV WDX[ GH OD SULPH GYDQFLHQQHWpP

/DEOHDX Qf 'XUpH GX FRQJp PDWHUQLWpP

/DEOHDX Qf 'XUpH GX FRQJp GIDGRSWLRAQ

/DEOHDX Qf XODBWBEDISEMUpH GHV SUpDYLV

/DEOHDX Qf SpEFDSLWXODWLI GHV GXUpHV GTYDEVWHQWLF

/DEOHDX Qf SPF DG GWRODWRY YHUVPHY ORUV GIXQ OLFH(

/DEOHDXJIH OpJDO GH GDIWMHVHQOIR QHWLRQ GH OTDQQpH G

/DEOHDXIRFHUGH WULPHVWUHY QpFHVVDLUHY SRXU XQH UH

7DEOHDXIH GH GpSDUW SRXU XQH UHWUDLWH j WDX[ SOHLC

/DEOHDX Qf 5 X S W YWWHD EHXIGFIR@Q WUDW G

/DEOHDX WPEOHDX GI{DPRUWLVVHPHQW OLQpDLUH

/TDEOHDX7T®WEOHDX GIDPRUWLVVHPHQW GpJUHVVLI

7DEOHDX @FDSLWKWOWBWKYV RPOORHYMV FRXUW RX ORQJ WHUPF




%20217 JORULPRSURFKH ILQDQFLqUH HW ILVFDOH JHV
KXPDLQHV GDQV XQ FDELQHW GHQWDL

1DQF\ SDJHV
7K &KHQ@W  1DQF\

ORWDpV *HYWIHRWQ &RPSWDELOLWp 3URIHVVLRQ OLJ

SpVXPp
/ID JHVWLRQ ILQDQFLqQUH HW OD FRPSWDELOLWpP RFFX
IRQFWLRQQHPHQW GfXQ FDELQHW GHQWDLUH OLEpUD
/IH FKLUXUJLHQ GHQWLVEWH GHKMLHRRW QWU YPULWD HV
REOLJDWLRQV FRPSWDEOHV HW ILVFDOHYV LQKpUHQWH
GH vD WUpVRUHULH PrPH V LO SHXW V DSSX\HU VX
O THVVH®MMLIHHI WOX D YMUHHMDIE®WHD QW XQH pTXLSH G\QO
ODOKHXUHXVHPHQW OH FXUVXV XQLYHUVLWDLUH QH
GLYHUVHV IRQFWLRQV &THVW SRXUTXRL QRWUH WWOD
FODLUH SRVVLEOH WRXV OHV RXWLOV HW LQIRUPDWLU
OLEpUDO
$YHF XQH FRQQDLVVDQFH SOXV MXVWH HW SOXV DS
GLIIpUHQWY W\SHV G H[HUFLFOBNV GIHW IRZ DD OBIW L ReHW
FKLUXUJLHQ GHQWLVWH SRXUUD DLQVL PDLQWHQLU G

- XU\

3U -AHDQF 0$575(7 BURIHXMMY GHV 8QLYHUV 3UpVLGHQW
3U -BDRO /28,6 SURIHVVHXU GHRQ@RUY -XJH
‘U 9DQHVVD 02%< ODVWUH GH &RQIpUHQF 'LUHFWULFH

‘U (ULF 0257,(5 ODVWUH GH &RQIpUHQF -XJH
OU 6WpSKDQH 08- -XULVWH -XJH

$GUHVVH GH OYDXWHXU

JORULDQ %2/0217
+ 5XH GHK8WXU
1$1&<
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