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SHPHUFLHPHQWYV

-H UHPHUFLH ORQVLHXU OH 'RFWHXU +XEHUW 72
PpPRLUH HW OpGHFLQ &KHI GX 6%$08 GHV 9RVJHV DL
OLFKDsO 3,(55%7 OpGHFLQ &KHI GpSDUWHPHQWDO GX
OpGLFDO GHV 9RVJHV

-H UpVHUYH XQH PHQWLRQ SDUWLFXOLQUH j FKDFXQ G
TXL FH WUDYDLO QYDXUDLW SX DERXWLU

“H UHPHUFLH SDUWLFXOLQUHPHQW PHV SDUHQWYV
DFFRPSDJQHPHQW DX TXRWLGLHQ DLQVL TXH <RDQQ

-H SHQVH pJDOHPHQW j WRXV FHX[ TXL RQW SHUP
OHXUV SUpFLHX[ FRQVHLOV HW OHXUV DSSRUWYV GLYHI

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH



&HW pFULW QYHQJDJH TXH OD UHYV
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6RPPDLUH

,QWURGXFWLRQ

35(0,(5( 3$57,( /HV XUKRQFHWDIILm UHYV HIW PPHH L

AXHO TORWLRQV « |

AXTHVAWT XTXQ DFFRXFKHREOWS LWQBOSLRP "
AXTLQFOXW DORUV OD QRWLRQ GH SUpSDUI
4XHOOHY VRQW OHV pTXLSHY FRQFHUQpPHYV

30XV SUpFLVpPIBEQ@QBDWXVHMRHQW >XGHY 9RVJIHV

3UpVHQNMPIWD R QGBRWLRIQ FWWRYVSLWDOLqUHV |

/TDSSHO
/HV GLIIpUHQWY QXPpURV GIDSSHO
/TDSSHO FRQFHUQDQW XQH SDUWXULHQV
3UPpVHQWDWLRQ GHV pTXLSHV GILQWHUYHC
/HV pTXLSHV GRP&SLSHXU YV
/HV pTXLSHV £330 85308

6SpFLILFLWpV GX GpSDUWHPHQW GHV 9R

$VSHE PN VIOBWELUHDFWXYXHOOHV \

$VSHFWV OpJLVODWLIV
(Q FH TXL FRQFHUQH OD GpFODUDWLRQ ¢

(Q FH TXL FRQFHUQH OHV G UHRRRH GD\ G K
GH VD SURIHVVLRQ

SpIpUHQFHYV VXU OD SULVH HQ FKDUJH GH C
&RQJUqQV HW 5HFRPPDQGDWLRQV

7UDYDX[ HW )RUPDWLRQV FRPSOpPHQWD

6(&21'( 3$57,(THQTXrWH SUpVHQWDWLRQ HW Up

&DGRRQFHSW Xp\WOX G H |

/ID SUREOpPDWLTXH

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH



/IHV REMHFWLIV HW OHV K\SRWKqgVHYV

| OpWKRGRB®RIHMT XrWH |

&KRL[ HW SUpVHQWDWLRQ GH OfRXWLO
7THUUDLQ GYH[SORLWDWLRQ

'"PURXOHPHQW GH OTHQTXrWH

| 5pVXOWDWYV

/IHV UHQVHLJQHPHQWYV
/ID IRUPDWLRQ

VIRIXKDLWYV

[ $SSRHWIMILFXI® WpPW X G H

/IHV SRLQWV SRVLWLIV
IHV GLIILFXOWpV

752,6,(0($87,( ,QWHUSUpWDWLRQ GHV UpVXOWI
SURSRVpHYV

[ $QDOGWBIPVXOWDWV |

/IHV PHPEUHV VROOLFLWpPYV
/IHV IRUPDWLRQV VXLYLHV

/IHV VRXKDLWYV H[SULPpV

| 'LVFEXVVLRQ |

[ $OWHUGDWSRMPHYV |

&KH] OHV BRBSXHWWV
$X 6$08085
3RXUUQNMI HQ FKDUJH JOREDOH
&RQFOXVLRQ
%LEOLRJUDSKLH

$11(;(6
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 OWURGXFWLRQ

/IHV DFFRXFKHPHQWY j GRPLFLOH GHPHXUDLHQW Il
/H SODQ SpULQDWDOLWpP DYHF OH GpYHORSSHPHQW C
SHUPLV OHXU GLPLQXWLRQ LPSOLTXDQW XQH EDLVVH
© VIQGURPH GH /DHWLWLD @ HQ UDSSRUW DYHF OD QD
FHWWH pSRTXH TXH OfJRQ UHWURXYH OH FRQFHSW GTI
XQ pYqQHPHQW UDUH ,0 FRQVWLWXH FHSHQGDQW X
GLIILEXOWpP GH SULVH HQ FKDUJH FRPPH pYRTXp DX[ C

$X FRXUV GH PHV VWDJHV DX F°XU GH GLIIpUHQW
SOXVLHXUV IRLV GHV SURIHVVLRQQHOV GHV XUJHQFF
&HUWDLQV pWDLHQW DQJRLVVpYV SDU OHV FULV GH GR
SDU OHV ORFKLHV TXH SHUGDLW FHOOH TXL YHQDLW
OHXUV GLIILFXOWpV MY{DL DORUV GpFLGp TXH PRQ Pp
WKpPDWLTXH GH OIDFFRXFKHPHQW LQRSLQp HW GH
HITHW OD VDJH IHPPH SRXUUDLW HQVHLJQHU VD VSpF
OHV VHUYLFHVY GI{REVWpWULTXH OHV SDUWXULHQWHYV

'HV UHFKHUFKHVY VXU OH VXMHW PTRQW SHUPLV GYfHQ |

&RPPHQW RSWLPLVHU HQ OD IRUPDWLRQ GHV
GH 6DSHXUV 3RPSLHUV GHVOHARVOIHARRKRRAAHQWYW QRSL

/I TREMHEWLI HVW GY{DPpOLRUHU OD SULVH HQ FKDU

3RXU FH IDLUH XOQHY®DUHWUGHURRYVDWUHH j OD S
IRUPDWLRQV QRWDPPHQW REVWpPWULFDOHV GHV pTX
GIDVSHFWV OpJLVODWLIV HW GH UplpUHQWLHOV FRQF
(QVXLWH OD GHFRPGRMH GBGUW OD SUpVHQWDWLRQ GHYV
WUDYDLO DLQVL TXH OJRXWLO TXL SHUPHWWUD OD
OTHQTXrWH VHURQW DORUV_H[SR W QWjHDD WL MWD @H ¥
SURSRVHUD GHV DPpOLRUDWLRQV j FH VXMHW

&THVW GRQF SDU OH ELDLVY GH FHV pWDSHV TXH
UpSRQGUH GH OD PDQLqUH OD SOXV DSSURIRQGLH TXT

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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35(0.(5( 3%$57,(HV

XUJHOFHYV SUp KRVSLWI

GH OD VDJH IHPPH
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AXHOTXHV QRWLRQV «

ARFBMWO DEFFRXFKHPHOW LORSLQp H[WUD KR
I IDFFRXFKMRHQWLQLW FRPPH pWDQW © OfTHQVHPEOH

FRQVpTXHQFH OD VRUWLH GX I°WXV HW GH VHV2DQQH]
, O HXW RELTXBQG LO VIDFFRPSOLW VXLYDQW XQ GpUR
> @

/I TDGMHFYWRIEQPXDQW j OXL pYRTXH XQ PRPHQW R« )
DORUV TXH OfRQ QH Vf\ DWWHQG SDV LPSUpYX IRUW

,ODXW DORUV FROQVLGpUHU GHX[ DVSHFWYV

&HOXL Re OD JURVVHVVH QfHVW SDV FRQQXH HW R« C
rWUH FRQIURQWPHYV j XQ DFFRXFKHPHQW RX ORUVTXF

/IHIDLW TXH OfHQYLURQQHPHQW GDQV OHTXHO LO YL
pTXLSHV TXL GH VXUFURVW QH VRQW SDV VSpFLDOLYV|

AX{LOFOXW DORUV OD QRWLRQ GH SUpSDUD

/D SUpPSDUDWLRQ DSRBRISHHNDY MEQBEOXVLHXUV DVSHF
GIDERUG FHOXL GH OD UpIOH[LRQ FDU VH SUpSDUHU
GpMj HQYLVDJp DXSDUKPRUQWXHIBVWHEWQF VROOLFLW
QRWLRQ GH SUpSDUDWLRQ

$UULYH HQVXLWH OD PLVH HQ DDSYSHOA PIBRADR/MIEBKH F H W M
IDLW SDUWLH LQWHIHDEOMFH KHYWHIXKQWSRLQW HVVHQWL
DVSHFW Oj PHW GRQF HQ MHX OD UpDOLVDWLRQ GH O
HVVHQWLHO SRXH \p TXUSHNVUHFBRQFHUQpPHY &HOD SD
GIREVHUSRMWLBOQOU OYDFTXDWXI VFLWRQVGE VX DHHV BHHWV R Q Q F
&HV pWDSHV RQW SRXU EXW |j WHUPH GH PpPRULVHL
DILQ GH OHV UPQOIWXW BRRG FRQVLGpPUHU TXH OD S
OYDFFRXFKHPHQW SDVVH SDU XQH IRUPDWLRQ UHSUHC
GH FH TXYTHOOHV FRQQDLVVHQW HW GHV DFTXLV TXfH

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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4XHOOHV VROW OHV pTXLSHVY FRQFHUQpPHV C
/IHV SUHPLQUHV LQWHUYHQWLRQV HQ GHKRUV GH

OLHX SRXU SRUWHU VHFRXUV DX[ EOHVVpV GH JXHUU
pWDEOLYV VXU OHV FKDPSVY GH EDWDLOOH HW®VY®VL
GH FHWWH PDQLqUH TXH GHV PpGHFLQV RQW HQWUHS
OHV OLHX[ GH OfDFFLGHQW SRXU SURGLJXHU OHV SUF
GH OD YLFWLPH j OfK{SLWDO > @

$FWXHOOHPHQW OHV pTXLSHV GIXUJHQFH SUp KRVSL\
6DSHXUV 3RPSLHUV HW OH 6085 TXL VRQW OHV SOX)\
DXSUQ¥DENWXULH@EMHWLW HOOHV VRQW GDYDQWDJH V
j OD VXUYHQXH GTXQ DFFRXFKHPHQW H[WUD KRVSL
VLPSOHPHQW FLWpHV SOXV ORLQ /H 6085 HW OHV 6D
GLIIpUHQWHY GH SDU OHXU PLOLHX &HSHQGDQW
SRXUVXLYHQW XQ PrPHH@EMWFHWGHY GBHUVRQQHV SUL
DSSUHQWLVVDJH VHUD FER®P DhLQRT XD WMDIGAKOLHU  TX
OTREVWpPWULTXH HW FIORLP |\t YIS DW W & PHMEW FG-H & 0 R

30XV SUpFLVpPHOW DX VHLO GX GpSDUWHPH
,O VHPEOHUDLW TXYHQ )UDQFH OH QRPEUH GIDF

VLWXHUDLW HQWUH HW SDU DQ VHORQ XQH p
UDSSHORQV OH GYHQYLURQ QDLVVDQFHV &HSHC
VXUSULVH HVW GLIILFLOH j DSSUpKHQGHU FDU Ot

FRPSUHQQHQW pJDOHPHQW OHV FDV GIYDFFRXFKHPHQW
GHV DFFRXFKHPHQWY LQRSLQpV TXL QH VRQW SDV
GpFODUDWLRQV GH QDLVVDQFHV FH TXL FRQVWLWXH}
GpSDUWHPHQW GHV 9RVJHV LO HQ FRPSWDELOLVH V
DSSHOV ] SDU PRLV VRLW SUqV GH SDU DQ &H F
SDUWLFXOLqUH QYHVW PLVH HQ H[HUJXH SRXU OfH[SO

&HSHQGDQW DX QLYHDX QDWLRQDO XQ SOXV JUL

GHV IDFWHXUV VRFLR SURIHVVLRQQHOV GpIDYRUI
JURVVHVVH UpJXOLHU GDQV OD VXUYHQXH GH FHV D
SpULQDWDOH VH WURXYH OP&MNL DHFVFW XGE DiQUIBNYPH
IDFWHXUV GH ULVTXH GH SUpPDWXULWp HW GTK\SRWU|

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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(Q UHYDQFKH OHV SXEOLFDWLRQV GH QH FLWH
OIDQWpFpGHQW GYDFFRXFKHPHQW UDSLGH (OOHV DM
OGTKpPRUUDJLHVY GH OD GpOLYUDQFH GH SURFLGHQ
GHUQLgqgUH HW GH G\WVWRFLH GHV pSDXOHV GI{DXWDQW

HQYLURQQHPHQW @QDG@SWp

/[HV 9RVJHV FRPSUHQQHQW VHFWHXUV GH PDWHUQLW

&OLQLTHHROHPUF (SHQWOSH |, QDLVVDQFHV SDU DG
ODWHUQLWpP GHGHHWLSHPRQW DEFFRXFKHPHQWYVY SDU D

ODWHUQLWpP GH 6DL@®WM WpSEHY DRMBEHYV QDLVVDQFHV

6HFWHXU ODWHUQLWpPp _GX &HQWUH +BNSWVBMHEEHU -HI
DFFRXFKHPHQWY SDU DQ

ODWHUQLWpP GH OTK{SGhN WOSGH, 1BXHFKKWBBKRXFKHPH

/HXU UpSDUWLWHRRLIHVW, WLW LED HFDUWH GX 5pVH
JRUUDLQ &HW RUJDQLVPH D SRXU U{OH QRWDPPHQV
MRXUQpPHV GH UpIOH[LRQV VXU FHUWDLQV WKgPHV &
DYDLHQW pWp VLIJQDOpHV DXSDUDYDQW SDU OHV SUF
FRPSOpPHQWY GJLQIRUPDWLRQV VIDYqUHQW QpFHVVD

,O HVW ERQ GH SUpPFLVHU TXH FHWWH RIIUH GH VRLQ)\
GpSDUWHPHQW GH VH UHQGUH SDU SUR[LPLWp JDL
PDWHUQLWpPY DYRLVLQDQWHY KRUV GpSDUWHPHQW
VROOLFLWpH HVW OD ODWHUQLWp S5RPYHRQBOKV $GHL
DFFRXFKHPHQWYVY j OfDQQpH DLQVL TXH OD SRO\FOLQ

DFFRXFKHPHQWY $ FH VXMHW LO IDXW pYRTXHI
pJDOHPHQW UpDOLVpV SDU OHV pTXLSHV SUp KRVSL
GYDFFRXFKHPHQWY SDU VXUSULVH HVW PRLQGUH pWD
SUpDODEOH

$SUQV DYRLU pYRTXp TXHOTXHV QRWLRQV FRQFHUQI
HW OHXUV SRVVLELOLWPHY GHJISQIPHY Y FKBRYSHWDOL(
rWUH SUpPpVHQWpPHY DILQ GH PLHX[ FRQQDVWUH OHXU |

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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SUpVHOWDWLRQ HW 2UJDOQLVDWLRQ G
+RVSLWDOLqUHYV

'‘DQV XQ SUHPLHU WHPSV FRQFHUQDQW OHV XUJ
FRQVWLWXH XQ PRPHQW GpFLVLI GDQV OD SULVH HQ F

/[ I{DSSHO
'DQV XQ FRQWH[WH GYfXUJHQFH SRXU EpQplLFLHL

OfDSSHO WpOpSKRQLTXH ,0 HVW SULPRUGLDO SRXU
30XVLHXUV FULWQUHYV OH GpILQLVVHQW MRLQWV HQ $

/[HVY GLIIpUHOWY OXPpURV GITDSSHO
SOXVLHXUV QXPpURV SHXYHQW r'WUH FRPSRVpV

YLFWLPH &H VRQW GHV QXPpURV GYXUJHQFH H[FHSW
TXL VXLW OD JURVVHVVH ,OV VRQW JUDWXLWYVY SDU F
QL FDUWH VLP GHSXLV XQ SRUWDEOH HW QYLPSRUWH

/H PPGHFLQ JpQpUDOLVWH

7TRXW GITDERUG LO HVW ERQ GH SUpFLVHU TXH OH S
FHOXL GX PpGHFLQ JpQpUDOLVWH (Q HIIHW LO HVW
IDPLOOH HW GHPHXUH SOOWAQS BHPH q@HW QM WRW DR
SRVVHVVLRQ WRXV OHV DQWpFpGHQWY PpGLFDX[ FRQT
DGRSWHU ELHQ V&UWJHDHEW GINWDMRDODOTYH

/D VDJH IHPPH OLEpUDOH OH J\QpFRORJXH RE)

3RKU XQH SDUWXULHQWH TXL VRXKDLWHUDLW GHYV
FRQVHLOOHU GH SUHQGUH FRQWDFW DYHF OD PDWHU
SRXU VD JURVVHVVH FH TXL HVW VSRQWDQpPPHQW IDL
GHV VLWXDWLRQV R LO QY\ D SDV GYXUJHQFH GpWHEFW

JH
'‘DQV XQ WURLVLgPH WHPSV FYHVW OH TXL SHX
VHFRXUV ,0 VROOLFLWH DORUV OH 6%08 6HUYLFH
FRPSUHQG DYHF OH HQYLURQ DSSHOV SDU D

SULQFLSH GHV XUJHQFHYVY YLWDOHV RX QpFHVVLWDQW

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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6XU FH QRPEUH ROW FRQFHUQp GHV SDUWXULHQWH
GRVVLHUV pWDLHQW FRPPXQWWIFEHHVOWUXFERPSLWMHYVY G
YLVLEOHWEKXPBO,

6EFKPpPD ., &KHPLOHPHOQW GIXQ DSSHO DX[ pTXLS

$SSHO H[W $SSHO HI[V

L ——

3$50 SHUPDQHQFLQqUH 2SpUDWHXEBHYWUH GH 1
5pJXODWLRQ G$G8FDO GH O7$06DSMRPGSLHUYV
YLWDOH REXHQW SURSUHYV DX[ pT
OpPEHVVLWD PpG 6DSHXRIR'SLHUV H
VLWXDWLRQV GY

v 9pKLFXmDSWPRG OTLQ

OPGHFLQ 5pIJXOMWHRE
GIXUJHQFH

/N

6085 96%9 $PEXOD | OpGHF|| 3HUPDQ| &aRQV

6HUYLF 9pKLFX(| SULYpH GH GHV VR Op GLH
ORELOH || 6HFRXU SURJLHA

GT8UJHQ| GT$LGH

GH O9LFWLPH

5pDQLPO| 6DSHXU

3RPSLHU
/H

(QUXLWH FYHVW OH OHV 6DSHXUV 38 RFHHIPW HTN
XQH PR\HQQH GH DSSHOV SDU DQ SRXU OH GpS
FRQFHUQDLHQW GHV SDUWXULHQWHV HQ ,OV VRQ

XUJHQFHV GH SUR[LPLWp DILQ GH SURGLJXHU OHV SL
VRQ LQWHUYHQWLRQ HVW QpFHVVDLUH &H VRQW DOR
VH WURXYH OfDSSHODQW TXL YRQW UHFHYRLU OYDS
&7$ 8Q SODWHDX H[LVWH SDU GpSDUWHPHQW HW G
*ROEH\

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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$SUqV DQDO\WH UDSLGH GH OD VLWXDWLRQ OfYRSpUDVW
SRVVLELOLWpPV VRQW pV¥B®HPHBIL W pSIDMWLW DW VRWOQX G HOH D |
SDU OH UplpUHQWLHO © TXDGULSDUWLWH 2 QDWLRQDO

'DQV OI6 PO DFFRXFRMEHQWXQH SDUWMXBRBGWHWH V
PrPH FYHVW j GLUH TXH VL OH SRPSLHU LGHQWLILH X
YLVXDOLVDWUIRBQAMXAH FRUTYD GYFEPEPFKHUD XQ GpSI
FRQILHUD OD FRPPXQLFDWLRQ HW OHV GpFLVLRQV PpCGC

(Q LQWHUYHQWLRQ OHV FRQWDFWV VRQW PDLQWH
SODFH FHFL DILQ GH UHQGUH FRPSWH GH OfpYROXWL
WHQLU

IH

,O IDXW HQILQ pYRTXHU OH QXPpUR HXURSpPHQ L
GH SRXYRLU rWUH FRPSRVp QIDRIRYWH @ -FRO & yRIS®I\
GIXUJHQFH QDWLRQDX[ HW SHXW rWUH XWLOLVp pJD
SROLFH (Q RXWUH GDQV FHUWDLQV FDV GHSXLV
HXURSpHQ FRPSUHQG XQ V\WWgPH SUpFLV GH ORFDOLV

&RPPH FITHVW XQ QXPpUR TXL FRXYUH OHV SD\V PHPE
FRPSRVp VXU OH WHUULWRLUH IUDQoDLV SDU OHXUV |
SULVH HQ FKDUJH RSWLPDOH GH OYDSSHO TXH OfYRS
GLIIpUHQWHY ODQJXHV TXTLO HVW VXVFHSWLEOH GH U
LOQWHQWLRQ PDLV GHV WUDGXFWHXUV VRQW SDUIRLYV

(Q FH TXL FRQFHUQH OHV 9RVJHV TXDQG OH HVW
6$08 TXH Of{DSSHODQW VHUD PLV HQ FRPPXQLFDWLR

/[{IDSSHO FROFHUQODOQOW XQH SDUWXULHQWH
/IH &HQWUH GLVSRVH GH SOXVLHXUV PR\HQV SRXU C

SDUWXULHQWH &H VRQW HVVHQWLHOOHPHQW GHV V
FRUUgQOHQW GLIIpUHQWY FULWqUHV SRXU JXLGHU OH
FRQFHUQHQW OD SULVH HQ FKDUJH DQWp SHU HW S

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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i /W VFRUHVY GH ODOLQDV $ HW %

/H ODOLQDV $ SUHQG HQ FRPSWH SRXU VD FRWDWLR
FRQWUDFWLRQV DLQVL TXH OfLQWHUYDOOH HQWUH O
GHV HDX[ ,0 SHUPHW GYHVWLPHU OfTDYDQFpH GX WI
SHUPHWWDQW GYpYDOXHU OH GpODL GH VXUYHQXH GH

i /HVY VFRUHYV 63,.$ HW 35(0%$7 63,%

&HV 6FRUHV 3UpGLFWLIV GH Of,PPLQHQFH GT1XQ $
SpJXODWHXU HW TXHOTXH SHX GLIIpUHQWY VHORQ T
LQIpULHXU | 6HPDLQHV GI1$PpQRUUKpH ,0V HVWLP
DFFRXFKHPHQW GDQV OfKHXUH > @

i 6FRUH GT1$SJDU

&H VFRUH ELHQ FRQQX HQ PDWHUQLWpP pYDOXH Of
PLOQXWHYV GH YLH > @

i _OGLFH GH 6LOYHUPDQQ

&HW LQGLFH DSSUpFLH SDU FRWDWLRQ OD TXDOLW
REVHUYDWLRQ FOLQLTXH (OOH SUHQG HQ FRPSWH S
H[SLUDWRLUH OH EDWWHPHQW GHV DLOHV GX QH] Of
OH EDODQFHPHQW WKRUDFR DEGRPLQDO j OfLQVSLUD\

i 7DEOH GH /I XEFKHQNR

&HWWH WDEOH PHW HQ pYLGHQFH GHV FRXUEHV UHC
IRQFWLRQ GH OfkJH JHVWDWLRQQHO > @ (OOH HVW
GLVFRUGDQFH HQWUH OfkJH JHVWDWLRQQHO HW OH G

pPVBIOWDWLRQ GHV pTXLSHV GI{LOQWHUYHQWLRQ
$X VHLQ GX GpSDUWHPHQW GHV 9RVJHV FRPPH

SOXVLHXUV pTXLSHV VRQW DPHQpPHV j LQWHUYHQLU
UpJXODWLRQ (OOHV VRQW UpJLHV SDU XQ UplpUHQWL
GH OT,QWpULHXU HW GH OD 6DQWp IL[DQW DORUV O
OJLGH PpGLFDOH XUJHQWH SDU OfDUUrWp GX DYULC
WULSDUWLWH SUpYR\DQW OD SDUWLFLSDWLRQ GH WI
IRQFWLRQ GHV LOQOWHUYHQWLRQV TXL YRQW rWUH GpY!
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&KDFXQH HVW FRPSRVpH GLIIpUHPPHQW FHFL SRXU U
GHV EHVRLQV SUpFLV HW DGDSWpV j FKDTXH VLWXDWL

2Q SHXW WRXW G PPEXO® FRLMWHVXGHYROW GHV p
GpSOR\pHV SRXU GX WUDQVSRUW j GRPLFLOH GDQV X
YLWDOH &HV pTXLSHV QH VHURQW SDV GDYDQWDJH G
SHX FRQIURQWpPHV j OD VXUYHQXH GTXQ DEFRXFKHPHQ

'DQV XQ VHFRQG W HDSWH OWW BRPBAVAGRMMW OHV pTX
LOQWHUYLHQQHQW FRPPH YX SUpPFpGHPPHQWXIBXWV G&X
6085 VRQW PRELOLVpHVY GDQV OH FDGUH GH GpWUHVV
FRPSPpWHQFHV \BRQW LFPFHMNIHW H \G HEH VRWHY B X LEHIX/
rWUH GpYHORSSpHV FHFL SDU YRORQWDpP GIDSSUpPKHQ
RSpUpH VXU OH WHUOBKQV &R VRIQEN. VIXWHPRMNW OHXUV (
OD SULVH HQ FKDUJH GIXQH SDUWXULHQWH TXL VHURC

/[HV pTXLSHVY GH 6DSHXUV 3RPSLHUV
/IHV 3RPSLHUV YLYHQW OHV XUJHQFHV HW OH FRQ

SHXYHQW GRQF rWUH FRQIURQWpPV j XQ DFFRXFKHPHQV

) BUpVHQWDWLRQ
/IHV 6DSHXUV 3RPSLHUV pY R OWRILQW HVH /D@ V& HNXHV Y
FIHVW j GLUH TXH OHXU DFWLYLWp SURIHVVLRQQHOO
JDUGHVY RX GHV DVWUHLQWHY VXU OHXU WHPSV OLEU
LQGLFDWLRQ OH GpSDUWHPHQW GHV 9RVJHV FRPSWF
YRORQWDLUHY HW GH SURIHVVLRQQHOV

SHQGDQW OD MRXUQpH XQ FKDPS GY{DFWLYLWpV H
RXWUH LOV RQW pJDOHPHQW GHV PDQ°XYUHV ORUV G
GHV FDVHUQHV &HV WHPSV VRQW REOLJDWRLUHV HW

) 2UJDQLVDWLRQ
/IHV 6DSHXUV 3RPSLHUV GpSHQGHQW GX 0OLQLVWqU
GpSDUWHPHQW SDU OH 3UpIlHW HW OH &RQVHLO *pQpU
HVW SURSUH WRXW FRPPH OHXU IRUPDWLRQ $X FR
YLFWLPHVY OHV 6DSHXUV 3RPSLHUV VH GRLYHQW GH F
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TXL SHXW r'WUH SHUPDQHQW SDUIRLYV DILQ GH WUDQ\
SHUVRQQHYV SULVHV HQ FKDUJH 2Q WURXYH SDUPL HX
6HUYLFH GH 6DQWp HW GH 6HFRXUV OpGLFDO 6660 T
TXH PpGHFLQV LQILUPLHUV SV\FKRORRWHM GSHKUUWPDF
IHPPHGDQV FHUWDLQV GpSDUWHPHQWY /HV DXWUHV !
QREUWWV @ > @ > @ > @

/IHV PLVVLRQV GX 6660 FRQVLVWHQW HQ

OD PpGHFLQH GX WUDYDLO pYDOXHU OHV DSWL

GHV LOWHUYHQWLRQV VL GH PXOWLSOHV pTXLS
SRXU OD JHVWLRQ GX VHFRXUV j YLFWLPHV YRLUH DX]

GHV PLVVLRQV GH SURPSW VHFRXUV SULVH HQ
OD SDUWLFLSDWLRQ DX[ IRUPDWLRQV

) &RPSRVLWLRQ GHV pTXLSHYV

/HV 6DSHXUV 3RPSLHUV 63 VRQW IRUPpV SRXU I
VLWXDWLRQV QpFHVVLWDQW GHV YpKLFXOHV pTXLSp'
GDQV OHV FDVHUQHV ,FL QH VHURQW pYRTXpHV TXF
FRQFHUQpPHY SDU OfpYHQWXHOOH VXUYHKWH GG H
PYROXHQW j ERUG GTXQ 9pKLFXOH GH 6HFRXUV HW G
96$9 VRQW WRXV DJHQFpV GH PDQLqUH LGHQWLTXH VX
VWULFWHPHQW OH PrPH PDWpULHO QRWDPPHQW HQ FI

'‘DQOV XQ 96$FKHI GTDJUgqV FRRUGRQQH QLYHDX

63 GH QLYHDX PLQLPXP 36( HW
3DURIXAL SIQHU 96$9 REVHUYDWHXU
OHV GLIIpPUHQWY QLYHDX[ VRQW G

,O H[LVWH HQ RXWUH GHV LQILUPLHUV HW GHV PpGHI
GLSO{PpV GIpWDW HW VXLYHQW GRQF XQ FXUVXV L
LQILUPLHUV /HXU SDUFRXUV GDQV XQ VHFRQG WHPSES
GIDSSDUWHQLU j WLWUH GH YRORQWDLUH RX SURIH\
,OV VRQW DPHQpPV j LQWHUYHQLU HQ UHQIRUW VXU
QRWDPPHQW OYDUULYpH GHV pTXLSHV GH 6085
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+« ,QILUPLHUYV 63

/D SOXSDUW GTHQWUH HX[ VRQW SURWRFROpPV FH
SUppWDEOLV IL[DQW OHXU FKDPS GH FRPSpPWHQFHYV
SDUWLFEXOLQUHV HW LGHQWLILpPHVY ,0V VRQW BW QRP
GpSHQGHQW GX 6660 &HV SURIHVVLRQQHOV VRQW DPF
FRPSpWHQFHYV SURSUHV HQ VHFRXULVPH GH 6DSHXU :
SURWRFROHV pWDEOLV ,0V VRQW LQGpPSHQGDQWV GD
GX FKHI G{DJUqV PDLV WUDQVPHWWHQW HW WUDYDLO

+ OpGHFLQV 63

,OV VRQW VXU OH GpSDUWHPHQW GHV 9RVJHV HW G
rWUH VROOLFLWpPV VXU FHUWDLQHYV LQWHUYHQWLRQV
UDSLGHPHQW TXTXQH pTXLSH 6085 ,0V SUHQQHQW DC
XQH SULVH HQ FKDUJH RSWLPDOH GHV YLFWLPHV DS
SHXYHQW SUpFpGHU DLQVL OHV pTXLSHV 6085 TXL SR
FKDTXH W\SH GILQWHUYHQWLRQ DLQVL TXYXQH SUDW

) JRUPDWLRQV

/JHV QRWLRQV pYRTXpHV j WUDYHUV OHV GLIIpU
VSPpFLDOLWpPV FKH] OHV 6DSHXUV 3RPSLHUV VRQW UHY
DQ SRXU FHUWDLQV JHVWHV GH VHFRXULVPH SULPRUG
UpHOOH YRORQWpP GH IRUPDWLRQ FRQWLQXH F\FOLTX
SDU SpULRGHV GH TXDWUH DQV

(Q FH T¥IHQHRQD IRUPDWLRQ GX SHUVRQQHO pYRO)
LGHQWLTXH TXH OHV 6DSHXUV 3RPSLHUV VRLHQW SUF
LOQWHUYHQWLRQ FH VRQW OHV PRGXOHV FLWpV SUpFp
DSUQqV

+« /H 3UHPLHU 6HFRXUV &LYLTXH 36&

,O QH VH IDLW SOXV TXH SRXU OHV -HXQHV 6DSH)>
YRORQWDLUHYV kJpV GH PRLQV GH DQV ,0 FRPSUHC(
VHFRXUV HW FRUUHVSRQG j OfDQFLHQ %UHYHW 1DW|
OI$SWWHVWDWLRQ GH )RUPDWLRQ DX[ 3UHPLHUV 6HFRX
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« /H3UHPLHU 6HFRXUV HQ (TXLSH 36( HW

/H 36( HYW SDU RUGUH GH SURJUHVVLRQ OH PRGXOF

HW  &KDFXQ GHV QLYHDX[ QpFHVVLWH XQH IRUPDW
DGDSWpH DX SXEOLF HQ HIIHW OHV YRORQWDLUHV RC
VRQW SDUIRLV WUQqV pORLJQPHY( ,BRAPBWHQSUXPLY¥KEL
LQFOXDQW GHV QRWLRQV G TREL WR QW BN R H QWKHE/DKED J H
DLOOHXUV OHV GRFXPHQWV GJHQVHLJQHPHQW VRQ
LGHQWLTXHV VXU WRXW OH WHUULWRLUH IUDQoDLV >

+¢ /HBHFRXUV $ 3BHUVRQQHV 6$3 HW

/JHV VXSSRUWV GH FHV PRGXOHV Oj TXDQW j HX[ V
FHSHQGDQW GHV UplpUHQWLHOV QDWLRQDX[ GH FRPS
LQGLVSHQVDEOH SRXU \ DFFpGHU /H 6%$3 FRPSUHQC
SK\WLRORJLH GH OD JURVVHVVH HW OD SULWH LHDWFKC
$11(:(,9 > @

'DQV OH GRPDLQH GH GHNRERR@PX\OHM XWXU OTDFFR
DJUpPHQWpPV GIXQ SRZHU SRLQW HQ VXSSOpPPHQW C
VWDJLDLUHV 3DU DLOOHXUV FH VRQW GHV 6DSHXUYV
GLVSHQVHQW FHV QRWLRQV GTREVWpPWULTXH FRQFHU«
IHPPH HQFHLQWH RX HQ WUDYDLO DLQVL TXHSDMW Ol
GH IRUPDWLRQ VSpFLDOLVpPH QL GYTH[SpVLHGH I [F-DUM E
FHUWDLQV OH IDLW GT\ DYRLU pWp FRQIURQWp VXU C
IRUPDWLRQ FRQWLQXH GHY GDISHXWAM 3BPSDSHYVHG DF
YDOLGDWLRQ GX 36( SXLV GX 6$3 GDQV OH GRPDLQ}

) ODWpULHO SRXU OD SULVH HQ FKDUJH GH C

'DQV OHV 96%$9 OHV SRPSLHUV GLVSRVHQW GYXQ
HQ FKDUJH GH OD SDUWXULHQWH TXL FRPSUHQG OH
$11(:( 9 ,0V DMRXWHQW j FHOD GX PDWpULHO GLVSRQI
H[HPSOH GHV FRXYHUWXUHV GH VXUYLH GHV FRXYHU
PXFRVHWDX EHVRLQ GX PDWpULHO GH UpDQLPDWLRQ C
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,O0 HYW ERQ GH UHSUPpPFLVHU LFL3® B LHKD/P S RIND BW
LQWHUYHQWLRQV DXSUQqVHGW SPHUWRNHOULHHRHOIY L Q\®HO I8
GHV WRXFKHUWHYIHSWPXJH PpGHFLQ TXL VH UHQGUDL
UHVWUHLQWY j OJH[DPHQ YLVXHO GH OD YXOYH FRQV
TXL D OD SRVVLELOLWpPp GH SUDWLTXHU XQ H[DPHQ
OfDYDQFpH GX WUDYDLO

/[HV pTXLSHVY GH 6%$08 + 6085
&HV pTXLSHV LOQOWHUYLHQQHQW DXVVL HQ SUp KR

PpGLFDOLVpPHYV (OOHV SRVVQGHQW GH FH HM2MVX®HKKL
JURXSHV VRQW WRWDOHPHQW SDUWHQDLUHV VXU OH \

) BUpVHQWDWLRQ
,O H[LVWH PTXLSHV 6085 TXL FRXYUHQW OH GpSDL
VRQW SHUPDQHQWHYV KHXUHV VXU FH VRQW FHOO
6DLQW 'Lp GHV 9RVJHV [HV DXWUHV 9LWWHO HW *y
VHFRQGH QTHVW RSpUDWLRQQHOOH TXH KHXUHV HQ
UDWWDFKHPHQW OD QXLW > @

) 2UJDOQLVDWLRQ

&KDTXH VWUXFWXUH FRPSUHQG XQ QRPEUH GLIIpUH
HW GH FRQGXFWHXUV 6085 FHFL HQ IRQFWLRQ GH
RUJDQLVDWLRQQHO FH VRQW OHV PrPHV pTXLSHV TX|
GI$LGH S8UJHQWH HW 6085 &HFL LPSOLTXH DORUV TX
TXDQG OHV SURIHVVLRQQHOV GH OfXUJHQFH VRQW HQ
PYROXHQW j ERUG GH 9/0 9pKLRAXGHXY FirJBH VSRR WM
WUDQVSRUW GHV YLFWLPHV &HSHQGDQW DYDQW
QIH[LVWDEHQMR GWVOHYV 96$9 TXL YHQDLHQW FKHUFKH L
SRXU SDUWLU HQ LQWHUYHQWLRQ ODLV FH QYHVW
RUJDQLVp WHO TXJRQ OH FRQQDVW DXMRXUGYIKXL H
GHV 6DSHXUV 3RPSLHUV SUHQDQW GHV JDUGHV DX 608
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) &RPSRVLWLRQ GHV pTXLSHYV

/JHV pTXLSHV 6085 HQ LQWHUYHQWLRQ VRQW FRPSR
VDYRLU XQ PpGHFLQ XUJHQWLVWH XQ LQILUPLHU GL:
DQHVWKpVLVWH GLSO{Pp GIpWDW HW HQILQ XQ FRQ
VRLIQDQW RX XQ DPEXODQFLHU ,0 UHVWH XQH SOD
LQILUPLHU HXQQGIRKEIHX IRFP FBHHY pWXGLDQW YV

) )RUPDWLRQV

&KDTXH PHPEUH GHV pTXLSHV 6085 HVW VRXPLV |
UpJOHPHQWDLUH UpSRQGDQW j VRQ GRPDLQH G9YDF
SDUWLFXOLqQUHPHQW HQ REVWpWULTXH YD GRQF rWUF

JHV PpGHFLQV XUJHQWLVWHYV

&H VRQW GHV PpGHFLQV GH OpGHFLQH *pQpUDOH D
&$08 &$SDFLWp GH OpGHFLQH GT8UJHQFH (OOH FF
WKpPpRULTXH GH *\QpFRORJHHDDEMWMpWUKTXXKUH@HYV
J\QPFRORM. TXHXW OHV DEFFRXFKHPHQWY HQ GHWRWKV GH
VXU OD OHQDFH GU$FFRXFKHPHQW 3UpPDWXUp HW O}
PpGHFLQV XUJHQWLVWHVY GLSO{PpV SOXV UpFHBPHQW
'(6& 'LSO{PH GT(WXGHV 6SpFLDOLVpHV &RPSOpPHQWD
RXWUH pWp FUpp UHSUHQDQW FHV PrPHV DVSHFWV \
QILQFGPWQWH SUpSDUDWVBQFISUDXMH.THB FH TXL FI
DFFRXFKHPHQWYV

(Q HIITHW VL OfH[WHUQH RX OJLQWHUQH QYD SDV FK
REVWpWULTXH LO QYDXUD GRQF SDV IRUFpPHQW DVV
IRUPDWLRQ 'H PrPH SRXU OD VSpFLDOLWp GH OpGHF
QTRQW SDV WRXV HX OfRSSRUWXQLWpP GTHQ DYRLU X
DYRLU GpMj SDUWLFLSp HW HQFRUH PRLQV GYDYRLU
H[WUD KRVSLWDOLHU /HXUV FRQQDLVVDQFHV HQ OT
WKpPpRULTXHVY HQ UDSSHODQW OfLWHP GH Of([DPHQ
GY © H[SOLTXHU OHV GLIIpPUHQWHY SKDVHV GX WUD
© DUJXPHQWHU OD FRQGXLWH j WHQLU GHYDQW XQ DF
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,O HVW ERQ GH SUpFLVHU TXH VXU XQH pTXLSH 6085
SUHQGUH OHV GpFLVLRQV HW GH GLFWHU OHV FRQGXL
FRQVHLO DX 5pJXODWHXU j TXL LO IDLW VHV WUDQVPL

/[HV ,QILUPLHUV 'LSO{PpV GYf(WDW ,'( RX ,QILUPI
GI(WDW ,$'(

/JHV LQILUPLHUV TXDQW j HX[ QH UHORLYHQW SDV
SUDWLTXH GHV DFFRXFKHPHQWY SDV SOXV TXH OHV
FHUWDLQV GTHQWUH HX[ RQW SX HIIHFWXHU XQ VWDJ
DFFRXFKHPHQW ,0V RQW WRXV FHSHQGDQW GHV QR
GIREVWpPWULTXH HW SDUWLFXOLQUHRHOQWFRXAK HIP®I
LPPLQH@W pYRTXOHWAVIHXFHY SpGLDWULTXHV H[WUL
,O H[LVWH SRXU OHV ,'( H{THUODQW GDQV OHV VWUXFW,
FRPSOpPHQWDLUH GLVSHQVpH SDU H[HPSOH HQ UpJLI
SDU OH &(68 &HQWUH GI(QVHLJQHPHQW HW GH 6F
HUYLFH 'pSDUWHPHQWDO GY,QFHQGLH HW GH 6HFRX|
,QILUPLHUV HQ OpGHFLQW HBUMKQH Q FGIH M3 B\ YH V HIH FPRHG\
SRXU pYRTXHU OJDFFRXFKHPHQW H[WUD KRVSLWDOLH!L

/IHV FRQGXFWHXUV 6085

/JHV FRQGXFWHXUV 6085 SHXYHQW rWUH DLGHV VRLJ
LQLWLDOH ,0V GRLYHQW YDOLGHU OD )$( )RUPDWLRC
DPEXODQFLHUV GH 6085 TXL FRPSUHQG pJDOHPHQW X
)$( FRPSUHQG XQ PRGXOH GDQV OHTXHO LO HVW PHC
FDSDEOISD®MVIGFLSHU j OD SULVH HQ FKDUJH G{XQ D
KRVSLWD®L@®U

$PEXODQFLHUWK®I®6H FRQGXFWHXU DPEXODQFLHU G
&HUWLILFDW GH &DSDFLWp GY$PEXODQFLHU (Q FH T
IRUPDWLRQ LQLWLDOH IDLW SDUW GDQV OH FDGUH GH
VDOOH GIDFFRXFKHPHQW VL SRVVLEOH RX VWDJH R
GIXUJHQFH 2 VH®D:Q® > @
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$LGHV VREHQDMHVSURIHVVLRQ SDUDPpPGLFDOH pJDOHF
SDV GH PHQWLRQ FRQFHUQDQW OfREVWpWULTXH 3DU
DOOHU GXUDQW OHXUV VWDJHV HW DORUV GH IDLUH

/IDIRUPDWLRQ GHRWWURXHVVLRQV KRVSLWDOLQUHV HVV
&HQWUH GT(QVHLJQHPHQWY GHV 6RLQV GT8UJHQFH F
$SWWHVWDWLRQ GH )RUPDWLRQ DX[ *HVWHV HW 6RLQV
OTDFFRXFKHPHOWW WQRBWPPPHQW j FH PRPHQW O] TXH
DFTXpULU OHV JHVWHYV SDU OD SUDWLTXH VXU PDQQHT

) ODWpULHO SRXU OD SULVH HQ FKDUJH GH C

JHV pTXLSHV 6085 WRXW FRPPH OHV 6DSHXUV 3R
YPKLFXOHV GIXQ NLW GIDFFRXFKHPHQ\WI,GRQWR WM UGIp
LOV SRVVQGHQW DXVVL XQ DVSLUDWHXU GH PXFRVLW,|
PPGLFDPHQWY LQMHFWDEOHYV DGUpPQDOLQH XWpUR V
GIXQH VRUWLH DXSUQV GIXQH SDUWXULHRQWR)GEHY pT
RF\WWRFLVXGWRFLQRQ GDQV OHV 9/0 TXL GpSRXUY
FRQWLHQQHQW SDV GIDYDQFH

2Q SHXW SDU DLOOHXUV SUpPFLVHU_OTH[LVW\WH DFE DHXC
SRXU GHV WUDQVIHUWY SOXV UDSLGHV YHUV GIDXWU'}
DXVVL DYHF OHV DXWUHY GpSDUWHPHQ@WD/OBRHQWL QD
1DQF\ &HSHQGDQW VRQ VWDWXW XQLTXH SRXU OD Up
FRQFHUQH OHV 9RVJHV FH VRQW OHV SpGLDWUHV ID}
VRUWHQW YRORQWLHUV HQ 6085 VL OH 6$08 OHV VROO

6SPFLILFLWpPY GX GpSDUWHPHQW GHV 9RVJHV
(Q FH TXL FRQFHUQH OYfRUJDQLVDWLRQ GHV XUJ

SRVVgGH TXHOTXHV SDUWLFXODULWpPVY GRQW VRQW I

TRXW GYDERUG RQ SHXW pYRTXHU OD QRWLRQ GF
OD 3%$50 RX OH 5pJXODWHXU SHXYHQW GpFOHQFKHU
SDUWXULHQWH
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/H UplpUHQWLHO QDWLRQDO ®HDMKXR XK HIP H3ZD/Q \L. FCPH. @ |
FRXUM25pJLRQ /RUUDLQH HW GRQF SDU FRQVpPTXHQW
VRXKDLWFIBPRWLVHQ OTLQYRTXDEQ WRGWVX@RVNJIP XD \® 1A
2XWUH OHV VFRUHV YXV SUpFpGHPPHQW SRXU HVWLP
SULQFLSH SHUPHW j OTLQWHUORFXWHXU GH SRXYRLU
WUgqV VLPSOH &H PRGH GH GpFOHQFKHPHQW HVW SUp

DILQ GH SHUPHWWUH XQ JDLQ GH WHPSV GDQV GHYV
VILPSRVH > @ > @

/H VHFRQG DVSHFW j pYRTXHU FRQFHUQH OfH[LVW
DX QLYHDX QDWLRQDO GIXQ VWS\MXEHSDUMRFEXIOLWH
PLVVLRQV GH FRQVHLOV WHFKQLTXHV RX HQFRUH GT
DPRQW Of([SHUW GLVSHQVH GHV IRUPDWLRQV GDQV
ODTXHOOH LO HVW VROOLFLWp $ FHOD VDRIV FHD
HVW SDUIRLY UHTXLVH SHQGDQW GHV LQWHUYHQWLRQ
i FH MRXU FH SRVWH QH FRQFHUQH TXH OD SURIHVYV
YRORQWDpP GX 6660 GH OfJRXYULU j GIDXWUHV VSpFLDOL

$SUQqV DYRLU H[SRVp OH IRQFWLRQQHPHQW HW OD
SURIHVVLRQ GH VDJH IHPPH YD PDLQWHQDQW rWUH DE
OHV UHFRP PEOR)FHDUWQIDRQWY OTDFFRXFKHPHQW GLW LQRSL

$VSHEWYV OpJLVODWLIV HW 5pIpUHQFH

$VSHEWYV OpJLVODWLIV

(O FH TXL FROFHUOH OD GpFODUDWLRQ GH QDLV
/IDUWLFOH GX &REGWIESSXYQBDTEBQUY®DQYFH GH OTH

GpFODUpH SDU jOGIp UM GRXDBHUMHY GRFWHXUV HQ P
FKLUXUJLH VDJHV IHPPHV DRWUFLM SHWUGHR YQIQW F XX D)
OYDFFRXFKHMHQWRUVTXH OD PqUH VHUD DFFRXFKpH K
SHUVRQQH FKH] TXL HOOH VHUD DFFRXFKpH /{DF
LPPpGLDWHP® QW
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/[I{DUWLFOH GIXUHRGHHEHQYPL®RXWUH TXH © OHV GpFOL
IDLWHY GDQV OHV WURLV MRXUV GH OYDFFRX®KHPHQW

'H SOXV_OHV 59gJOHV SDUWLFXOLQqUS$WpB KXY HQW HUYTD B
GX 7LWUXH)® OLHX GH QDLVVDQFH pQRQFp GDQV OfDI
OTH[SXOVLRQ2GH @THQIDQW

&HOD VWLSXOH TXY{fHQ H[WUD KRVSLWDOLHU OD
SHUVRQQH \ D\DQW DVVLVWp | GplIDXW KBXWSgWHH/HpH
OD VDJH IHPPH RX OH PpGHFLQ 6085 SDU H[HPSOH T.
TXH OTHQIDQW pWDLW HQFRUH UHOLp j VD PqUH SDU
pFKpDQW OH SURIHVVLRQQHO GHYUD VI{DVVXUYHU TX
OfH[WUpPLWp GH OfRPELOLF GH OTHQIDQW 6L OD Gp!
OOFFRXFKpH GRLYHQW r'WUH UHWURXYpV FKH] OD IHP
OTRPELOLF ORFKLHV «

(O FH TXL FROFHUQOH OHVY GURLWY HW GHYRLUYV
GH VD SURIHVVLRQ

/IHV UHVSRQVDELOLWpPV HQJDJpHV j] ERUG GTXQ YpKL
PrPHV TXYIfLQWUD PXURV 'DQV FH FDV GH ILJXUH OD
6085 GDQV OH EXW GH OD JXLGHU HW GYYDS®@8RUW&R U VL

(Q HITHW VHORQ OH ARG GELROWRORJIIGK FRGH C
© OYH[HUFLFH GH OD SURIHVVLRQ GH VDJH IHPPH FRP!
>«@ j] OD VXUYHLOODQFH HW j OD SUDWLTXH GH OfDFH
TXL FRQFHUQH OD PqUH HW OYHQIDQW & /D VDJH IHPP
FH JHQUH GH VLWXDWLRQ GH SDU VH/ FRPSpWHQFHYV C

&HSHQGDQW OD VDJH IHPPH KRVSLWDOLqUH GRLW
GDQV OH FDGUH GH VD JDUGH VL SHUVRQQH QYHVW O
GH VRQ DFWLYLWp SURIHVVLRQQHOOH HW GRLW rWUF
HQ RXWUH TXH GHV VDJHV IHPPHV OLEpUDOHV VRLHQ
GILOQWHUYHQWLRQ /HV GpFLVLRQV VRQW DORUV SUL
PPpGHFLQ 6085 HW 5pJXODWHXU
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3DU DLOOHXUV OfIDUWLFOH / VB XS KRHBH TR QHQ
SDWKRORJLH PDWHUQHOOH I°WDOH RX QpRQDWDOH S
VXLWHV GH FRXFKHVY HW HQ FDV GYDFFRXFKHPHQW G\
j XQ PpGHFLQ /HV VDJHV IHPPHV SHXYHQW SUDWLTXH
HQ FDV GH JURVVHVVH RX GH VXBEW&8Y GH FRXFKHV SDV

(Q RXWUH OYDUWLFOH 5 G X p DR®HF HG Al X YD © VG
OYH[HUFLFH GH VD SURIHVVLRQ OWDXDJLURRPN WP
H[FHSWLRQQHFOHWU GHV DFWHV RX GRQQHU GHV \
FRPSPWHQFH SURIHVVLRQQHOOH RE BYBSDSVUHRIW pVISD |
5 TXL IL[H'§XHORBOBY TXTHOOH D DFFHSWp GH UpS!
VDJH IRPMQJIDJIH j DVVXUHU >«@ OHV VRLQV FRQIRUPHI
PRPHQW TXH UHTXLqUHQW OD 6DXILHQRW HG Hi WR OFH QR
QRWDPPHQW HQ OJDEVHQPHUIHIPFEHFXQ GRQERNDSHH
IHPPH GRLW IDLUH DSSHO j XQ PpGHFLQ ORUVTXH
FRPSPpWHQFH SURIH¥V@RQQHOOH >«@

2Q SHXW DMRXWHU LFL OH S5plpUHQWLHO OpBNHE GIMW
VLWXDWLRPQRQADWW OTpWHQGXH GH OHXU FKDPS GH

©GLDJQRVWLTXHU HW VXLYUH OH WUDYDLO UpDOLVH
SRXU XQH JURVVHVVH j WHURMKLEBURWRWLTRRUPDW HS L
FKDUJH OfKpPRUUDJLH GH OD GpOLYUDQFH TXHO TXF
LPPpGLD® 2 >

(QILQ OJDUWLFSHXW MXVWLILHU OfLQWHUYHQWLR
DVVLVWHU XQH pTXLSH GIXUJHQFHV DXSUWD®W¥XQHVS
GHYRLUV JpQpUDX[ GHV VDJHV IHPPHV TXY © XQH VDJI
GIXQH IHPPH HQFHLQWH GYIXQH SDUWXULHQWH GYXC
GDQJHU LPPpGLDW RX TXL HVW LQIRUPpH GTXQ WHO
VIDVVXUHU TXH OHV VRLQVWV Q@FHVVDLUHV VRQW GRQQ

/JHV VRLQV QpFHVVDLUHV j SURGLJXHU SRXU FHV
UHSUPpVHQWHQW OH TXRWLGLHQ GHV VDJHV IHPPHV ((
UHSqQUHV TXH OYRQ D LQWUD PXURV VRQW ERXOHYH
HQYLURQQHPHQW pWUDQJHU GHV PR\HQV PLV | GL\
KDELWXHOOHPHQW HW FHFL SDUPL XQH pTXLSH TXL C
GDQV FH GRPDLQH SDUWLFXOLHU GH OJREVWpWULTXH

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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SpIpUHOFHV VXU OD SULVH HQ FKDUJH GH Of

&ROQJUQV HW SHFRPPDQGDWLRQV
INDFFRXFKHPHQW LQRSLQp H[WUD KRVSLWDOLHU

SUpPRFFXSDQW GH SDU OHV FRQGLWLRQV GLIILELOHV T
QRWDPPHQW OTJRUJDQLYVDWLRWQX G H H RXKWY® piH \F ERHP H pS$ C
ORUV GHV :;:9,,,gPHV $VVLVHV 1DWLRQDOHV GHV VDJ

>@ > @

30XVLHXUVRIWS hAMVPLY HQ H[HUJX D THD FIHU RRIQ i RE
GDQV XQ SUHPLHU WHPSV LO IDXW SRXYRLU OfDQDC
PD[LPXP GH EpQpILFHV HVSDFH FRQIRUW LQVWDOO]
SODQ j SODW SRXU XQH pYHQWXHOOH UpDQLPDWLRQ C
FKDPSV ERXLOORWWHV DXWRXU GX EpEp SRXU PDLQ
IRUPHU XQ ELOORW VRXV VHV pSDXOINYRQAQ VY FSV VDI
IDPLOOH 6DSHXUV 3RPSLHUV 6085 GRLYHQW rwWUt
FRQGLWLRQV (Q FHFRQGEWRQRGREPHQBDUWXUMHQWH
SHUWLQHQW GH SRXYRLU UHFXHLOOLU VHV FRQVWDQV
XQH YRLH YHLQHXVH GDQV OD PHVXUH GX SRVVLEOH
SUPFRQLVpH (Q UHYDQF® fiL B\RW DSORIMIUVXIR 18 \GWD )XOH J U D Q
GDQV OHV PDQ°XYUHV pYHQWXHOOHV j UpDOLVHU
J\QpPFRORJLTXH (OOH SHXW VILQVWDXUHU DX ERUG G
OHV SLHGV HQ DSSXLV VXU GHX[ FKDLVHV SODFpHV F{\

(Q FH TXL FRQFHUQH OfH[SXO\W R YHBEFBIPWX KO L
GpPRQWUp OH EpQplILFH FHUWDLQ GH OD GpOLYUDQEFH
OD GpOLYUDQFH &HOD FRQVWLWXH XQH UHFRPPDQG
6DQWp &HWWH SUPpYHQWLRQ SDU LQMHFWLRQ GTRF\V
GDQV OH FDGUH GIDFFRXFKHPHQWY H[WUD KRVSLWDO

2XWUH OD SDUWXULHQWH LOQIPXWOPR®XQWHQDQSND BF
SHDX j SHDX VXU OH IWBWIpHU BEWMHWrQH® BEVROXPHQ
DLQVL TXH ®MHKK\SRIDXBPPYM QX &RPPH HQ VDOOH GH
YHLOOHU DX UHVSMPWHORUNQRHUPEW VHFWLRQ GX FR
DWWHQWLYHPH@W QRXGHBBWIMWLRMD YLH H[WUD XWpUL

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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'DQV OH FDWVIRRGWOXEDILW SOWpV G 1DGH[S WY W LARHYV
FRQVWLWXDQW VD UpDQLRNDWKBIN VERXAX CANPIFEMRIQIGH O
OfDFFRPSDJQH VRQW OHV SUHPLHUV JHVWHV YBRDWL
WUDQVSDUHQW HQ SRO\pWK\G QYH GRIXSH UWOH ERMOHN)
QH ODLVVDQW GpSDVVHU TXH OD WrWH FRXYHUWH SD
GHV GPpSHUGLWLRQV GH FKDOHXU WRXW HQ SRXYDQW
GH UpDQLPDWLRQ ,0 IDXWpDORUWRG WGRAHGRUHVODpULH
OH QRXYHDX Qp SUPVHQWH G8pVREMWWYX 6 HDXOHE\RKEFHK\
FRPSUH\OAD VIBQYBIF XQH VRQGH SXQW]EW @ ¥XE RIRP D
6L OYDSQpH RX OD EUDG\FDUGLH SHUYVYWWYWQ@XWDR L
PDVTXH HQ UHVSHFWDQW BMpY@ LQHV SEIURLEMGBHRIE N GTHRI QL
DXFXQH DPpOLRUDWLRQ QH ¥XWWDHQ) WD 30 KD TXRUH R/HIG
OTXWLGEDPOBWhRQOLQH RX GIDXWUHV WKpPUDSHXWLTXH

&HV DV SHFW VHMVREVR\PIPVD Q@MW IR Q V) R USPRDXOLL \DHHW XGUA(H
REVWpPWULFDOHV H[WUD KRVSLWDOLQUHV > @ /HV 5HF
FRPSWH SDU OH GURLW PDLV QH FRQVWLWXHQW SD
SURGLJXpV DX YX GH OfDYDQFpH VFLHQWLILTXH GX PR

7UDYDX[ HW JRUPDWLRQV FRPSOpPHQWDLUHV GELC
/ID SUpSDUDWLRQ SDUWLFXOLqQUH TXH QpFHVVLWH

KRUV PDWHUQLWpP QH GHPHXUH SDV rWUH XQH pYLG
OTREVWpPWULTXH (Q HIIHW XQ DFFRXFKHPHQW DYHEF
PDQLqQUH SOXV VHUHLQH LQWUD PXURV TXH GDQV XQ |
VL OHV SURIHVVLRQQHOV FRQIURQWpPY HQ RQW XQH SL

&THVW DSUQqV FHV FRQVWDWY TXH GHV UHFKHUFKHV
UpIOH[LRQ HQ FH TXL FRQFHWBEM DPFRXEYHPFHIUWRD U J
VDJH IHPPH FDGUH HQVHLJQDQW j *UHQREOH D UpDO
GHVVXV ,0 D SX DORUV LQVLVWHU VXU OH U{OH EpQp
GIXUJHQFHV SDUWLFXOLqUHPHQW GDQV OH FDGUH G
PLV HQ YDOHXU OD GLIILFXOWp SDUIRLV PRUDOH SRXL
WDQW TXJKRPPHV HW GX IDLW GX MHXQH kJH GH FHU
SVIFKRORJLTXH SDV WRXMRXUV pYLGHQW j JpUHU GH

OTpYgQHPHQW > @ > @
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'H SOXV XQH IRUPDWLRQ GpGLpH j OD SULVH HQ
PDWHUQLWpP D YX OH MRXU DX &(68 GHSXLV SOXVLH>
UHSUHQG OHV SULQFLSDX[ DVSHFWV DPHQpV GDQV OD
DXWUH TXH ODULDQQH &RUELOORQ VDJH IHP®H FDG
pJDOHPHQW SDUWLFLSp DX JURXSH GH WUDYDLO GHYV
FRQFHUQDQW OHV XUJHQFHV REVWpPpWULFDOHV H[WUD
JUDQODLVH GTI$QHVWKpPVLH 5pDQLPDWLRQ HW GH OpGH

3DU DLOOHXUV XQ QRXYHDX 'LSO{PH 8QLYHUVLW
SURSRVDQW XQH IRUPDWLRQ REVWpWULFEDOH VSpFLILT
HQ OpGHFLOH GIT8HIJHAHRFEHOPPHQW VIHQVHLJQH j 0O98C

6DLQW 4MGYWOQQHY ,0 UHSUHQG GHV DVSHFWV G
REVWpPWULFDOHY HQ LQFOXDQW OHV FULWQUHV GH Ug
PPGHFLQV XUJHQWLVWHY HW JpQpUDOLVWHYV

&HWWH SUHPLqUH SDUWLH D SHUPLV GIDSSRUWHL
LQRSLQp DLQVL TXH VD SULVH HQ FKDUJH HW OH U{O}
GIpYRTXHU OTHQTXrWH GDQV OD VHFRQGH SDUWLH
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6(&21'( 3%$57.( JTHQTXr

SUpVHOWDWLRQ HW Up)\
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&DGUH FROFHSWXHO GH OYfpWXGH

/IH PpPRLUH GH ILQ GfpWXGHV FLEOH XQ DVSHFW TX
OD SURIHVVLRQ GH VDJH IHPPH 3HUVRQQHOOHPHQW
OfXUJHQFH H[WUD KRVSLWN GiHWH SDUWXBERIRI\DH D ON'LXH
SDU OHXU GLIILFXOWp GH SULVH HQ FKDUJH IDFH j FH\
wuDYDLO VXU FH WKgPH GH OYDFFRXFKHPHQW LQRSLC
GIDPpOLRUHU OD SUpSDUDWLRQ GHV SURIHVVLRQQHO

/ID SUREOpPDWLTXH
/ID SOXSDUW GHV QDLVVDQFHV UHVWH GDQV OH GI

OD VDJH IHPPH (OOH HVW GRQF DYHF OJREVWpWULF
SDUWXULHQWH j OD QDLVVDQFH GH VRQ HQIDQW 8Q
FRQVLGpUp FRPPH DYRLU pWp XQ WUDYDLO EULOODQVW
DFFRXFKHPHQW WRXW DXVVL HXWRFLTXH /D VDJH IH
GRPDLQH H[WUD KRVSLWDOLHU GH OfREVWpWULTXH D

(Q RXWUH OH GpSDUWHPHQW GHV 9RVJHV HVW XQ GpS
RULJLQDLUH 'H SOXV OHV GpPDUFKHV HIITHAMWMNKPHYV
SHUVRQQHYV UHVVRXUFHV TXL PIfRQW JXLGpH \ VRQW p.

,O HQ UHVVRUW DORUV OD SUREOpPDWLTXH VXLYDQWH

&RPPHQW RSWRRUFBWLRQ GHV pTXLSHV GH 6$08
6DSHXUV 3RPSLHUV GHV IRW ¥ FRREOKHBBO®W LQRSLQ

/[HVY REMHEWLIV HW OHV K\SRWKqgVHV
/I MREMHFWLI SULQFLSDO HVW GYDPpOLRUHU OD SU|

PpTXLSHYVY GIXUJHQFH

'‘DQV XQ SUHPLBUVWIHRYWDLW GYDQDO\WHU OHV IRUPL
PHPEUHY GHWHQ@YNHUYHOHY DFFRXFKHPHQWYVY LQRSLQpPpV

DVSHEWYV WKpRULTXBD¥RESR SW DRBWIXRHIW HU OHXUV DF’

DERXWLVVDLW j OD $ROQFHWWIDROQQVGIREKWLON ] MRXU GH

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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[IpPWXGH UHSRVH VXU OHV K\SRWKgVHV VXLYDQWHYV

/HV IRUPDWLRQV WKpRULTXH HW SUDWLTXH GHV pT.
FKDUJH GHV DFFRXFKHPHQWY LQRSLQpPY VHPEOHQW LG

IHV pTXLSHV GI{XUJHQFH H[SULPHQW OH EHVRLQ GH ¢
OHV DFFRXFKHPHQWY H[WUD KRVSLWDOLHUYV

'LYHUV PR\HQV SHXYHQW rWUH SURSRVpV HW PLV H
FKDUJH GHV SDUWXULHQWHYV

OpWKRGRORJLH GH OfHQTXrWH

&KRL[ HW SUpVHQWDWLRQ GH OTRXWLO
I fMRXWLO GHYDLW SHUPHWWUH GH SUHQGUH HQ F

GLVSHWUODMPNRQW OHV PHPEUHY GHV 6%$08 6085 HW OHYV ¢

DLQVL TX{XQH IDFLO&WHV &Y FPSEDRRKIFONAMIRIQUH FRPPXQ
PTXLSHKY. HVW DSSDUX OH SOXMIDGDSWp ,0 HVW MRLQ!

,O pWDLW DQRQ\PH HW VH GpEFRXSDL WO B Q R USPEDWNIRHY
VRXKDIOWWRPSUHQDLW HVVHQWLHOOHPHQW GHV TXHVW

RXYHUWHY /HV TXHVWLRQV HW TXDQW j HOOH
(FKHOOHV 9LVXHOOHV $QDORJXHV (OOHV pYDOXDLHQ
DFFRXFKHPHQWY HW RQW SHUPLV GHV UpVXOWDWYV TX

/HUUDLQ GYH[SORLWDWLRQ
SRSXODWRR®Y UpSRQGUH DX[ K\SRWKgVHV OfDYLV G

pPpTXLSHVY GH 6%08 6085 HW GH 6DSHXUV 3RPSLHUV V{HV

GULWqUHV ®MpAWOGH DREWpP UpDOLVpPH GDQV OHV 9RV
6$08 6085 HW GHV 6DSHXUV 3RPSLHUV TXHOOH TXH V
rWUH UHSUpVHQWp

SpULROGHSpULRGH GH GLIIXVLRQ GHYDLQRYHPEHNGOGUH

([SORLWDWVYR®DEOHDX[ GH GRQQpHVY HQ PRGH ELQDL
PWp UpDOLVpPV j SDUWLU GX ORJLFLHO ([FHO

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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'DURXOHPHQW GH OTHQTXrwWH
JHV GHX[ pTXLSHVY RQW GRQF pWp VROOLFLWpHV DY

SRXU FKDTXH /HV TXHVWLRQQDLUHV RQW pWp GLVYV
IRQFWLRQ GHV pTXLSHV

(Q FH TXL FRQFHUQH OHV 6DSHXUV 3RPSLHUV MYDL

MRXUV DX 6660 GHV 9RVJHV 'H FH IDLW MYDL UHQFF

DX RFWREUH HW OHXU DL VRXPLV OH TXHVWLRQQDL
&RORQHO &HOD VIHVW IDLW VXU OD FDVHUQH GYT(SLQ
OHV © PDQ°XYUHV @ GpGLpPHV j OHXU IRUPDWLRQ FRC
UHORLYHQW OD PrPH IRUPDWLRQ DLQVL XQ pFKDQW
FKDTXH MRXUWBPDR®MH GH VWDJH $X WRWDO iTXHVW
GHV SRPSLHUV GLVWLQFWV GXUDQW FHV MRXUV Oj
PDQ°XYUHV /D WRWDOLWpP GHV TXHVWLRQQDLUHV PJH

(Q UHYDQFKH SRXU OHV pTXLSHV GH 6%$08 6085 MH
GH PRQ VWDJH HQ MDQYLHU ,0 D GRQF IDOOX TXF
DXSDUDYDQW VXU OHV GLIIpUHQWY VLWHV GYf(SLQDO
HW 1HXIFKKWHDX DILQ GYDYRLU XQ pFKDQWLOORQ UH
6$08 HW 6085 GI® PUPKWFMHLY GH UHFHQVHU OHV HIIHFWL

$LQVL DSUgqV DYRLU REWHQX OYDFFRUG GH GLIIXVLRC
9RVIHYV TXHVWLRQQDLUHYV RQW pWp UpSDUWLV VXU
G X RFWREUH 8Q FRXUULHU GH VD SDUW DGUHVY\
SUpVHQWHU PD GpPDUFKH HW VROOLFLWHU OHXU FR
MRLQWHYV

$XFXQH UpSRQVH QH PYHVW SDUYHQXH SRXU OfpFKpD
WpOpSKRQH RQW DORUV pWp HIIHFWXpV OH QRYHPEL
UHODQFH IXW FHSHQGDQW QpFHVVDLUH OH GpFHP
TXHVWLRQQDLUHV OH GpFHPEUH 8QH SPULRGH ¢
TXHVWLRQQDLUHV VRLW GH FHX[ HQYR\pV

$X WRWDO TXHVWLRQQDLUHY YRQW DORUV SRXY
HQ $11(;( 9,,,
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SpVXOWDWYV

JHV UHQVHLJQHPHQWYV

3DUPL OHV SHUVRQQHV GHV pTXLSHV GHO¥$08 6¢C
PYROXDLHQW DXVVL FKH] OHV 6DSHXUV 3RPSLHUV O
SRSXODWLRQV GLVWLQFWHYV SRXU FHUWDLQV LWHPV

'‘DQV TXHOOH WUDQFKH GYfkJH YRXV VLWXH] YRXV '
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*UDSKLTXH &DWpPpJRULHV GTkJH PXDGYOST BGS5 &DWpPpJRULHV GTk.

JHV pTXLSHV 6$08 6085 RQW XQH UpSDUWLWLRQ K
HW DQV SHUVRQQH GH PRLQV GH DQV HW SHX L
PPGHFLQV D HQWUH HW DQV RQW PRLQV GH DC

JHV 3RPSLHUV TXDQW j HX[ RQW SUqV GHV WLHUV
DQV

4XHO HVW YRWUH VH[H "
$X 6$08 6085 VXU SHUVRQQHYV LQWHUURJIpHYV QT

HW VRQW GHV IHPPHV VRLW SUqV GHV TXDUWYV (C
RQ QH UHWURXYH TXH IHPPHVY SOXV GHV GL[LgPHYV
$X WRWDO IHPPHV HW KRPPHV VRQW UpSDUWLV G|

6L OfRQ FRPSDUH OYDLVDQFH GHV KRPPHV HW GHV IH
PR\HQQH GHV SUHPLHUV HVW GH HW FHOOH GHYV
VLIQLILFDWLI S PDLV FTHVW VXUWRXW TXTLO H
SUpGRPLQDQFH GDQV OHV pTXLSHV
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4XHOOH HVW YRWUH DQFLHQQHWP DX VHLQ GH Ofp

EFFECTIFS SUR n:
B
ouloul
0

'EFFECTIFS SUR n

*UDSKLTXH $OQFLHQOHWDP DX 6$08BORET XH $OQFLHQQHWpP FKH]

$X 6$08 SOXV GHV GH OfHIIHFWLI RQW PRLQV ¢
PPGHFLQV OHV SOXV DQFLHQV VRQW LVVXV GH OD
LQIpULHXUH HW H[HUFHQW GHSXLV PRLQV GH DQV
HW OD SOXV FRQVpPTXHQWH

/ID IRUPDWLRQ

4XHOOH HVW YRWUH IRUPDWLRQ LQLWLDOH "
/I THQVHPEOH GHV 6DSHXUV 3RPSLHUV D OH QLYHDX

GDYDQWDJH OHYV PHPEUHV GX 6%$08 6085 HW UpYqO€F+

VRLW SUqV GX TXDUW HW TXH OHYV SHUVRQQ!
UpSRRVHV3DUPL HX] RQW FRFKp FHWWH FDVH HW
VHFRXULVWHYV VRQW LQFOXV FHX[ TXL pYROXHQW GDC

4XHOOHV IRUPDWLRQV DYH] YRXV VXLYLHV "
$)*68 | 36& %16 { 36( 6%$3

65086085 Q

6$086085 BRPSLKUYV

6 DSHXRIR'SLRQUYV

/DEOHDXFDSLWXODWLI GHV IRUPDWLRQV PHOWLRQQPHV S

&HWWH TXHVWLRQ pWDLW VHPL RXYHUWH OHV DXW
QH FRQFHUQHQW SDV OD IRUPDWLRQ REVWpWULFDO
PHQWLRQQp OD &$08 GRQW GH OD FODVVH DQV
PRLV HQ VHUYLFH GH J\QPFRORJLH HW REVWpWULTXH

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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8QH LQILUPLQUH D LQGLY Xp[WODS KRROSENMHDFOLHU SDU X«
PDMWUQLWpPp GH SHPLUHPRQW HQ RFWREUH

'"HSXLV FHV IRUPDWLRQV DYH] YRXV HIIHFWXp GHYV
3DUPL OHYV PpPGHFLQV GX 6%$08 6085 GH OD FODV\

SX EpQpILFLHU GH UHF\FODJH 3RXU OHV SDUDPpGLFD>

$1&,(11(7( D q D D q D q D q

6$086085 Q

6$086085 HW 3RB®SLH

6DSHXRIR/SLA UV

727%$8;

/DEOHDX ,, SpEFDSLWXODWLI GHV SDBpDPPIGIL BBXD HM AODR

6 XU OHV SHUVRQQHYVY GH FHWWH pWXGH RQW H
OH 6%$08 6085 HW SRXU OHV 3RPSLHUV $X 6%$08 ¢
DLGH VRLIQDQWH GH OD FODVVH GIDQFLHQQHWD D
GH KHXUHV VXU OHV DFFRXFKHPHQWYV 2 &KH] OHV
SURILWp GT1XQ UHF\FODJH RQW OH QLYHDX 36( HW

'H SOXV XQH DQDO\WVH GH OD YDULDQFH | IDFWHXU
RQW SHUPLV GH FDOFXOHU GHV PR\HQQHV j SDUWLU G
FRQIURQWpPV j XQ DFFRXFKHPHQW HW GHV pYDOXDWL

QRWH GH D DLQVL pWp REWHQXH SRXU WRXV OHV P
XQ UHF\FODJH /D FRUUHVSRQGDQFH SRXU FHX[ QYH
PR\HQQH GH &HWWH GLIIpUHQFH HVW VLIJQLILFDWL

'DQV XQ VHFRQG WHPSV XQH FRUUpODWLRQ D pW
DFFRXFKHPHQW LQRSLQp HW OH IDLW GYDYRLU HX GH
FRQFHUQpP WRXV OHV PHPEUHV GHV pTXLSHV DYHF OD
FHX[ TXL QYDYDLHQW SDV HX GH UHF\FODJH RQW HX X
RQW EpQplILFLp HOOH D pWp GH

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH
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(WHV YRXV DOOp HQ VHUYLFH GfREVWpPWULTXH GX
$X 6$08 6085 VI\ VRQW UHQGXV VRLW OD PRLW

PPGHFLQV 8QH LQILUPLQUH RX DLGH VRLIJQDQWH GH ¢
DQV D PHQWLRQQpP © XQ SDVVDJH HQ VHUYLFH GJREV\
\ VRQW DOOpV GH SOXV GH DQV GYDQFLHQQHWp |
OD IRUPDWLRQ FRQGXFWHXU 9/0 DX 6085

'HV VWDWLVWLTXHV GHVFULSWLYHV SUHQDQW HQ FF
OfDSSUpPpFLDWLRQ GH OD IRUPDWLRQ GH WRXV OHV ¥
UpDOLVpHY FHFL HQ IRQFWLRQ GH OHXU SDVVDJH R»
PHWWUH HQ YDOHXU XQH PR\HQQH GH SRXU FHX[ \

$YH] YRXV SX DVVLVWHU j XQ DFFRXFKHPHQW C
REVWpWULTXH"

$X 6$08 6085 OHV SHUVRQQHV SDVRQWV YRHQXRE
DFFRXFKHPHQW PDLV VRLW GH SOXV RQW UpSRQ
OHV 3RPSLHUV OHV HQ RQW REVHUYp XQ pPJDOHPHQMW

$YH] YRXV GpMj pWp FRQIURQWpP H j XQ DFFRXFKH]
$X WRWDO GHV PHPEUHV VROOLFLWpPV RQW YpEX

DQ D G D q D q D q

6$086085 Q

6DSHXRIR'SLHUV Q

/DEOHDEpSDUWLWLRQ GH OD SDUWLFLSDWLRQ DX[ D

IHV pTXLSHV GH 6%08 6085 VRQW OHV SOXV FRQFHU!
GRQW GHV pTXLSHY VRLW SOXV GHV WURLV TXI
OHV FODVVHV GH SOXV GH DQV GITDQFLHQQHWDP IH
SOXV GH OD PRLWLp DYHF VXU OHV VLWXpV GDQV
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*UDSKLTXH Qf $LVDQFH GHWWISKBHXHGYKUJBR¥FBIQFH DX VHLQ G

/IHV DSSUpFLDWLRQV OHV SOXV KDXWHV GH HV
GH OD FODVVH GITDQFLHQQHWDpDP DQV 3RXU OfYHQVH
VXU &HOOHV GX 6%08 6085 HW GHV 3RPSLHUV V

/IHV PHPEUHV DSSDUWHQDQW DX[ RQW XQH PR\H
FRQFHUQH OHV 3RPSLHUV OHV GpWHQWHXUV GX QLY
FHX[ SRVVpGDQW OH 6$3 HOOH HVW GH 'H SOXV
VLWXDQW j D PHQWLRQQpP TXH OH © EpEp pWDLW Gpl

&RPPHQW HVWLPH] YRXV rWUH SUpSDUp j SUHQGUI
LQRSLQp "
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$X6$08 FH VRQW FRQGXFWHXUV 6085 TXL HVWLPHQW

/JHV QRWHV VXLYDQWHY VRQW | HW HW pPDQF
GIXQ PpGHFLQ 8QH DQDO\WH GH OD YDULDQFH j |
GHVFULSWLYHV RQW HQ SOXV PRQWUp TXfDX VHLQ G
GLVSDULWpPV DYHF XQ S TXH OfTRQ SHXW FRQVLGpPUHL
PR\HQQH GHV PpGHFLQV FRQFHUQDQW OHXU IRUPDWLF
6085 HVW GH PDLV FHOOH GHV LQILUPLHUV HW DLGC

‘X F{Wp GHV PHPEUHY DSSDUWHQDQW DX[ pTXLSHV O
SUpSDUDWLRQ j VIHVWLPH DXVVL j OfDLVH | L

(Q FH TXL FRQFHUQH OH 36( HW OH 6$3 OHV QRWHYV V
GH SRXU OHV GpWHQWHXUV GX QLYHDX 36( HW GH
GpPDUTXH HQ QRWDQW VD IRUPDWLRQ | HW VH VLW
SRXU OYDLVDQFH

/IHV DFFRXFKHPHQWY DX[TXHOV YRXV DYH] SX DV\
HQULFKLVVHPHQW SRXU YRXV "

$X WRWDO GHV PHPEUHNVMVOWPHIQWR IX\H RXL &HO
DX[ WLHUV GX SHUVRQQHO 6085 HW j XQ SHX
3RPSLHUYV (Q RXWUH SHUVRQQHV QTRQW SDV
SRPSLHUV &HOD UHSUpVHQWH VXU FHWWH TXHV
SUpFLVp © MDPDLV DVVLVWp

/TH[SPULHQFH SULYpH TXH YRXV SRXYH] DYRLU Gl
HOOH EpQpILTXH "

IHV pTXLSHV FRQIRQGXHYV SHUVRQQHV VXU \
RQW FRFKp j OD IRLV OH RXL HW OH QRQ 4XLQ]H PHPE
HW SDUPL HX[ RQW SUpFLVp TXfLOV QfpWDLHQW

4XHOTXHYVY DXWUHYV pWXGHYVY VWDWLVWLTXHV RQW ¢
7TRXW GITDERUG OfDQFLHQQHWpP GHV PHPEUHV GHV

FRQFHUQDQW OD SULVH HQ FKDUJH GYXQ DFFRXFKHPH
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'"HV VWDWLVWLTXHV GHVFULSWLYHV HW XQH DQDO\VH
VHLQ GH OfpTXLSH GHV  PHPEUHV GX 6085 UpSDUWL
DQV DQV HW SBWWR\GI) Q HWMQMV BHFWLYHPHQW GH

LO QYH[LVWDLW SDV GH GLIIpUHQFH VLJQLILFDWI
VXSPULHXUH SRXU OHV SOXV DQFLHQV

JHV 3RPSLHUV TXDQW j HX[ RQW pWp UpSDUWLV HQ
DQV SOXV GH DQV HW LO VIDYQUH TXJLO H[LVW

(Q HITHW OD PR\HQQH GH OYDLVDQFH GH OD GHUQLQq!

PRLQV GH DQV HVW GH HW FHOOH GHV DQV H\

(QUXLWH OfpYDOXDWLRQ GH OD IRUPDWLRQ D pWp
PHPEUHV VHXOHPHQW RQW HVWLPp OHXU IRUPDW
FURLVVDQWHY DYHF OfDQFLHQQHWp

HITHFWI PR\HQQHYV

ORLQV GH D

DQV

DQV

DQV

30XV GH D (

7DEOHDX ,9 (YDOXDWLRQ GH OD IRUPDWLRQ HQ IRQFWLI

/[HV VRXKDLWYV

AXHOV RXWLOV VRXKDLWHULH] YRXV SRXU UpVX
DFFRXFKHPHQWY LQRSLQpV "
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(Q FH TXL FRQFHUQH OHV VXSSRUWY OHV pTXLSF
SRXU OHV PLVHV HQ VLWXDWLRQ HQ SUHPLHU OLHX V.
&KH] OHV 3RPSLHUV RXWLOV SULQFLSDX[ UHVVRUWI
OHV ILFKHV WHFKQLTXHV HW OHV pFKDQJHV LQWHUDFYV

&HWWH TXHVWLRQ pWDLW RXYHUWH $X 6%$08 6085
YRORQWpPp GIDOOHU HQ VHUYLFH GTREVWpWULTXH 8Qt
DXWUH OD VRUWLH V\VWpPDWLTXH DYHF XQH VDJH IHP
VRXKDLWp GHV ILFKHV WHFKQLTXHV © UplOH[HV & H
PDLQWLHQ GHV DFTXLV

&RPPHQWDLUHVY FRQFHUQDQW YRWUH H[SPULHQFH
/JHV UpSRQVHV j FHW BWHP(VRQW MRLQWHYV HQ

JHV pTXLSHV GH 6%$08 6085 pYRTXHQW © OH VWUHVV
IDFH j FHV DFFRXFKHPHQWYVY PrPH VL © OD SOXSDUW
© PDO j OYDLVH SDU PDQTXH GH SUDWLTXH 2@ HW © V
GIDYRLU j GLVSRVLWLRQ XQH VDJH IHPPH @ DLQVL T
QpFHVVDLUHV 2 VRQW GHV DVSHFWV TXL UHYLHQQHQMW
© SHQVH QH SDV rWUH TXDOLILpH SRXU DVVLVWHU XQ
PDODLVH GHV pTXLSHV GDQV FHV VLWXDWLRQV GYDFF
LQILUPLqQUH D SUpFLVp © OfDFFRXFKHPHQW j GRPLFI
PPGHFLQ TXL QfHVW SDV IRUFpPHQW j OfDLVH« 2

/JHV 6DSHXUV 3RPSLHUV VRXOqQYHQW © OH PDQTXH G
ELHQ SUpSDUpV 2 8Q SDUPL HX[ PHQWLRQQH © OfDW
OD QDWXUH 2 HW XQ DXWUH UHODWH OH EpQpILFH GYr

6XJIJHVWLRQV TXDQW j GHV QRWLRQV RX GHV RXW|
/JHV UpSRQVHV j FHW LWHP YRQW pJDOHPHQW MRLQW

$X 6%$08 6085 GHV © UDSSHOV GH WHPSV HQ WHPS
DFFRXFKHPHQW QRUPDO @2 HW VXU OHV © JHVWHYV |j QH
DLQVL TXH OD SDUWLFLSDWLRQ GH VDJHV IHPPHV HQ \
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/H FDV GX GpQL GH JURVVHVVH PYD pJDOHPHQW pWp V
HQ FKDUJH 2 GH OJDFFRXFKHPHQW HW GX QRXYHDX Qp
HITHFWXHU j OD QDLVVDQFH 2 7UDYDLOOHU VXU PDQ
VDOOH GH QDLVVDQFHV DX PRLQV XQH IRLV SDU DQ? F
ERQQHV FRQGLWLRQV @ VRQW GHV QRWLRQV TXL RQW
SUpFLVp © GRPDLQH R+ OfpTXLSH 6085 LQWHUYLHQW
GH FLUFXODLUH HW GYKpPRUUDJLH GH OD GpOLYUDQF

i WHQLU OHV FRQFHUQDQW © FRQQDVWUH SOXV OHYV
XQH IRLV SDU DQ @

(QILQ OHV 6DSHXUV 3RPSLHUV RQW GHPDQGp GH ©
WHQLU 28 © VXUWRXW VL oD QH VH SDVVH SDV ELHQ 2
GH OHXU FKDPS GITDFWLRQ HW VRXOLJQDLW © OD GL
GILQWHUYHQLU VDQV EOHVVHU OH FDUDFWqUH SXGLT
PDWpULHO PLV j GLVSRVLWLRQ GDQV OHV 96%$9 2 D pWp
© ILFKHV UpIOH[HV GH FRQGXLWH j WHQLU HQ FDV GfY
DLOOHXUV pWp GHPDQGpPp GH © IDLUH SOXV GH IRUPDW|

$SSRUWYV HW GLIILFXOWpV GH OTpWXGC

/HV SRLQWYV SRVLWLIV
ORQ DWWLUDQFH GHSXLV WUqV ORQJWHPSV SRXU FF
SRLQW IDFLOLWDWHXU SRXU PHQHU FHWWH HQTXrwWH
GIXUJHQFH TXH MYDL SX UHQFRQWUHU ORUV GH PHV
WUDYDLO QYfRQW IDLW TX{HQFRXUDJHU FHWWH GpPD
WUDYHUV GHV TXHVWLRQQDLUHYV

/[HV GLIILFXOWpV
Ob SUHPLgqUH pWDSH GDQV FHWWH HQTXrWH IXW
VDWLVIDLVDQW GGHTAXB VSMURN GBHVUBNVXLSHY GH 6$08 61

UHQWUHU OHV GRQQpHVY UHFXHLOOLHYVY GDQV XQ FODV
DORUV TXH GHV GLIILFXOWpV PIDSSDUXUHQW VXU FHU
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7TRXW GYDERUG HQ FH TXbUIOFRIQFHUIOMp OOV VWP QI VI
SHUVRQQHY SDVVpHVY HQ REVWpWULTXH DYDLHQW HX (
&HSHQGDQW ROQW UpSRQGX RXL j FHWWH TXHVWLRQ
HQ VDOOH GH QDLVVDQFHYV OHV VXSSOpPHQWD
DFFRXFKHPHQWY LQRSLQpV RX OH FDGUH SHUVRQQH(
FRPSULV HW DXUDLW G€ rWUH IRUPXOp GLIIpPUHPPHQW
ORUV GX SDVVDJH HQ REVWpWULTRXRBXWXLWRRORUYVHGE
SDU © VL RXL 2 SRXU PDUTXHU OYH[FOXVLRQ GHV DX
XQ RX SOXVLHXUV DFFRXFKHPHQWYVY ORUV GH YRWUH
ODOJUp FHFL OHV UpSRQVHV ROW SHUPLV GIDIILUPE

REVWpPpWULTXH \ ROW YX XQ DFFRXFKHPHQW

(QVXLWH XQH REVHUYDWLRQ HVW | DESRIUMMU -
OfHVWLPDWLRQ GH OD IRUPDWLRQ HVW LQGPSHQGDC
LQRSLQp $LQVL WRXV FHX[ TXL HQ RQW IDLW OfH[S¢
FHWWH TXHVWLRQ GYDLOOHXUV FHUWDLQV OJRQW ID
SDV G€ DSSDUDVWUH &HOD DXUDLW SHUPLV XQ pFKD(
PDLV FH PDQTXH QH FRQVWLWXH SDV GH ELDLV (Q HI
OfpYDOXDWLRQ GH OD IRUPDWLRQ D pWp SULVH SDU
WRXV pWp UHPSOLYV

'DQV XQ WURLVLQPH WHPBXL BKH\DW WO DWW HF VQ W p
VXSSOpPHQWDLUH (Q HIIHW SHUVRQQHV @IJRQW
SUpFLVp © MDPDLV DVVLVWp @ &HWWH SURSRVLWLRC
SUpPFLVpH DILQ TXH OHV SHUVRQQHV Qf\ D\DQW SDV D
DLQVL SOXV GH SUpPFLVLRQV

'‘H PrPH HW HQILQ QpPYVWHWDLW XQH SURSRVL
VXSSOpPHQWDLUH j VDYRLU OD SRVVLELOLWpP SRXU O
VILOV QTpWDLHQW SDV SDUHQWYV &HFL VH MXVWLILH
OTRQW PHQWLRQQpH VSRQWDQpPPHQW

$SUQqV DYRLU pQRQFp OYHQVHPEOH GHV UpVXOWD
PDLQWHQDQW rWUH GpWDLOOPpH
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752,6,(0(3%57.(

LOWHUSUpWDWLRQ GHYV

'LVEXVVLROV HW $OWHL

SURSRVpHYV
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$QDO\WH GHV UpVXOWDWYV

/IHV PHPEUHYVY VROOLFLWpPV

/I MTREMHFWLI GH GpSDUW pWDLW GH SRXYRLU UHFXHL
GIXUJHQFH 8Q WRWDO GH D pWp UpFHSWLRQQpP SI
6$08 6085

&HWWH pWXGH D SDU DLOOHXUYV SHUPL VW BN DQ WUGX
6$08 6085 TXL RQW pJDOHPHQW SUpFLVp DX FRXUV GH
DX[ 6DSHXUV 3RPSLHUV &HV PHPEUHV RQW pWp GpWDI
PWXBH¥VHWWH VSpFLILFLWp SRXYDLW DSSRUWHU XQ S(

/ID UpSDUWLWLRQ GHVY PHPEUHV YD rWUH SUpVHQW

/JHV SUHPLqUHV UpSRQVHV SHUPHWWHQW GYDIILUPH!
FRPSUHQQHQW SHUVRQQH GTkJH LQIpULHXU j DQV
FRPSRVHQW RQ@FHMMALWD G HVKBHRHWWDQW SDV GH O
FRQWUDLUHPHQW DX[ 6DSHXUV 3RPSLHUV &HW DVS
PpGHFIGQ\E O { POV RIHHU G H DQV FH TXL H[SOLTXH TXH
DLW HQWUH HW DQV &HOD VH FRQVWDWH DX QL
HIITHFWLIV 6085 HVW FRQFHQWUp GDQV OHV SUHPLQ
DQFLHQV PpGHFLQV VRQW VLWXpV GDQV OD FODVVH
UpSDUWLWLRQ HVW SOXV KRPRJGQH (OOH DXJPHQW!
FODVVHV GIDQFLHQQHWpP SRXU DWWHLQGUH OD SOXV
SURJUHVVLYHPHQW 3URSRUWLRQQHOOHPHQW LO \ D
3RPSLHHVSOXV OD PR\HEH HDG Yk DX W8 G H DQV FKF
3RPSLHUV

3RXU GpFULUH SOXV SUpFLVpPHQW OHV PHPEUHYV |
UpSDUWLWLRQ SDU VH[HV YD rWUH GpYHORSSpH

I1RXV DYRQV YX TXTDXOGHSNBIRIS TXDUWNR URHQY\D QEFHK\F
SOXV GHV \WGROWRHW KRPPHV FKH] OHV 6DSHXUV 3RPS
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&HWWH SUpGRPLQDQFH PDVFXOLQH GDQV FHWWH p
LQWHUURJDWLRQV TXDQW j OD SULVH HQ FKIBQ@HEKUGH\
SXGHXOV SUpFLVHQW DORUV WRXMRXUVTSIULWHWOWD JG B
OfpTXLSH SRXU LOWHUYHQLU HQ SUHPLHU OLHX

2Q QH SHXW SDV WLUHU GH FRQFOXVLRQ TXDQW j Ofp
RX OfDXWUH GHV VH[HV pWDLW SOXV j OfDLVH IDFH
UpSDUWLWLRQ

/[HV ITHPPHV 6DSHXUV 3RPSLHUV VRQW GRQF VROOLFLW
SDUPL OHV SOXV MHXQHV OHV PRLQV H[SpULPHQWHpP
FHSHQGDQW WRIREMBXWUH UNVB/pHGH OfpTXLSH TXL OHV
XQH UpHOOH YRORQWpP GH SUNKRUVWRMIN OGDQW LPPH WW D
VRFLR FXOWXUHOV 2Q SHXW PHWWUH HQ YDOHXU D3
QDLVVDQFH OHV XUJHQWLVWHYV VILGHQWLILHQW FRP
EHDX PRPHQW pPRXYDQW 2

/IHV IRUPDWLRQV VXLYLHYV

/ID IRUPDWLRQ LQLWLDOH YD rWUH pYRTXpH GDQV .

&RQFHUQDQW OJLWHP Qf GDQV OHV TXHVWLRQQI
3RPSLHUV OD WRWDOLWpP D OH QLYHDX VHFRXULVPH
VRQW LVVXV GX 6$08 6085 3DU DLOOHXUV QRXV DYF
GHV PpGHEQQYFLWpV DX 6$08 6085 DYDLW UpSRQGX DI
SDUDPpGEFDRXL PRQWUSIRAMXOHVQWHEKWUFKHY TXH Mt
WUDYDLO &HSHQGDQW RXWUH OHV PpGHFLQV GDQV
IRUFpPHQW SDUDPQ&BERBX[ GHXXBEBPHQW RQW FRHF
FRUUHVSRQGDQW j OD IRUPDWLRQ LQLWLDOH SDUDP
VILGHQWLILHQW FRPPH IRUPpHV VHFRXULVPH © DX OL
LWHP RQW FKRLVL © VHFRXULVPH @ VDFKDQW TXH
GDQV OHV pTXLSHV PDLV SDV WRXV HW SDV VHXOH
DORUV HQYLVDJHDEOHYV
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/H WHUPH © IRUPDWLRQ LQLWLDOH @ SHXW pYHQWXHOC
GHV GHX[ pTXLSHV VDQV SRXU DXWDQW rWUH H[FOXV
SHUVRQQHV RQW SDU H[HPSOH LQWpJUp OHV pTXLSH\
8QH DXWUH H[SOLFDWLRQ SRXUUDLW rWUH TXH FHUWI
FRPPH QIDYRLU TXTXQ QLYHDX GH VHFRXULVPH

'DQV WRXV OHV FDV FHWWHDWXHV®/DL RWX IDWIDQWH S FGX
GLIIpUHQWHYV TSRNVVILIEGBEWIDRQVHLQ GHV pTXLSHV DILQ
pWp UpDOLVDEOH

(Q FH TXL FRQFHUQH OHV IRUPDWLRQV VXLYLHV
GLVFRUGDQFHV TXL YRQW PDLQWHQDQW rWUH H[S!

/D IRUPDWLR@®@)Y¥a8%/H QRUPDOHPHQW TXH OfLQLWL
SHUVRQQHOV HK®R \FHL WPRIO FRWFHUQH OHV SUHPLHUV JH
6DSHXUV 3RPSLHUV OfRQW PHQWLRQQpPH DORUV TXH F
OHV VRLHQW YRORQWDLUHV HW \ WUDYDLOOHQW
6085 GRQW SOXV GHV WURLV TXDUWV OfRQW UpDOLVp
YDULDQFH j IDFWHXU RQW pWp PHQpPHV /IXQH D UpY
GH SRXU OHV GpWHQWHXUV GH 07$)*68 HW GH :
GLIIpUHQFH VLJQLILFDWLYH S (Q RXWUH FHWW
OfpYDOXDWLRQ GH OD IRUPDWLRQ HW Oj OHV PR\HQ(
DYHF S GRQF DXWDQW GLUH TXH SUDWLTXHPHQW
GpGXLUH GH FHFL TXH OXLPUPWW IGRY SHBBpH j FHV Pt
SDV OHXU DYRLU DSSRUWD SHREMQ pIQ@BHSULVH HQ FKD
LOQRSLHWWH pWXGH QH SHUPHWWDLW SDV GDYDQWD.
VDYRLWHR IRUPDWLRQV DYDLHQW HAW pV >GUW R K QYV [ W ¢
SURJUDPPH REVWYRWULADRLY FHWWH QRWLRQ D pWp DE

/HV IRUPDWLRQV 36( HW 6$3 VRQW GHV IRUPDWLRQ
FRQVPTXHQW OHYV PHPEUHV 6085 TXL RQW FRFKp OF
6$3 QIDYDLHQW SDV OLHX GH OD SUDWLTXHU | PRLQV
3RPSLHUV PDLV LOV QTRQW ULHQ SUpFLVp HQ FH VHQ"

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH

41



3DU DLOOHXUV DX QLYHDX 6DSHXUV 3RPSLHUV VXU
2Q SHXW DORUV HVWLPHU TXH OHV DXWUHV pWDLHC
36( HW pYROXDLHQW ' rhRQEHPWDBQQWVIRHYV 96%9

(Q RXWUH FHWWH TXHVWLRQ Qf VHPL RXYHUWH D
IRUPDWLRQ DXWUH © XQ VWDJH GH PRLV HQ VHUYLFH
LQUPLqQUH GYpYRTXHU XQ © DFFRXFKHPHQW H[WUD KF
PDWHUQLWp 2 &HV FLWDWLRQV SHUPHWWHQW GYDSSX
OTH[SPULHQFH YpFXH DXBWq\GHS IO 5 FERWXHURGHQWUWAR P P I
IRUPDWLRQ

$SUQV DYRLU GpYHORSSp OHV IRUPDWLRQV VXLYlI
PTXLSHV OD UHPLVH j QLDMXWD rWUH pYRTXpH F

1RXV DYRQV YX SUpFpGERFHRHNP ETXHHY VROOLFLWp
DYDLHQW SX EpQpILFLHU GIXQ UHF\FODJH QRXYHO DS

&HOD FRQFHUQH PRLQV GIXQ WLHUV GHV pTXLSHV
PPGHFIMRLW TXDUW GHV VROOLFLWpPV 2Q HQ GpGXL
UHF\FOPWRUV TXH FTHVW j HX[ TXH WDHRWLWHGW OD SULWVH
GIXQH SDUWXULHQWH 3DU DLOOHXUV VL OTRQ FRC
FRQVWLWXHQW XQH IRUPH GH SUpSDUDWLRQ FRPPH p
GDYDQWDJH DXURQW HIIHFWXp GHV © UHF\FODJHV 2 &
TXHOOHV FLBRORWWWDILAHXYFHY DFFRXFKHPHQWY HW Q
IDPLOLDULVpP GH QNREM® pPPHWIXTNHGILQGLTXHU OHV JH
© FRPSDJQ®RQQDJH

$X UHJDUG GHV 6DSHXUV 3RPSLHUV VRLW SC
UHF\FODJH 3DUPL HX] RQW OH 36( HW OH 6%$3
YDOLGDWLRQ GX 6$3 FRQVWBWXWTX8H HR QPP WDR G $8Q
SDJHV HQ RENRWQWIHINT KO (Q RXWUH OH 36( LQFOXW I
GIREVWPWULTXH OXLIDXVVLPDRLGWKW RQ OH FRQVLG
UHF\FODJH SXLVTXfLO FRQVWLWXH OH QLYHDX PLQLP
QRWLRQV YXHRWHHEBERQGUDLHQW SOXBRXUQEHIR BPBW
3RPSLHUV GDQV OH GRPDLQH GH OJREVWpWULTXH
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'H SOXV OHXU IRUPDWLRQ GDQV OHV 9RVJHV HVW WH
SRXU BXWUH TXH OH 6$3 VL OYfRQ SHXW OH FRQVLGDPL
RQ HVWLPHU TXH FHV UpSRQVHV SRVLWMWAWHW B RWH QOWH
TXe®vw HIDFWHPHQW OfLQIRUPDWLRQ TXYLOV RQW U
(VW LO SRVVLEOH TXH FH VRLHQW GHV DFFRXFKHPHQW

&HOD SRXUUDLW r'WUH HQYLVDJp FRPPH pWDQW XQH C
QIDYRQV SDV OD SRVVLELOLWp GYDYRLU GDYDQWDJH

$UULYHQW DORUV OHV PHPEUHV B¥R ONKIBQBN 85X HW\H
GH 6DSHXUV 3RPSLHUV 6L[ VXU RQ]JH RQW HX XQ UHF\F
IUDFWLRQ VXSpPULHXUH DX[ DXWUHV HVW H[SOLTXpH ¢
RITUHQW OD SRVVLELOLWpP GJHQ DFFRPSOLU 3DU DLOC
VXU OfpYDOXDWLRQ GHV IRUPDWLRQV DX VHLQ GHV
FRPSWH WRXV FHX[ TXL HQ RQW EpQplILFLp (OOH DYD
PYROXDQW GDQV OHV pTXLSHV HW GRQF UHFHYDQW
REWHQDLHQW XQH PRVHQQH VXSpPULHXUH DX[ DXWUH"
GH PWDLW OBDIPAVOHOHYpHADLY OD GLIIpUHQFH VI
WHQDLW DX QLYHDX GHV pTXLSHWDGHBQMWXXQH RPRIHBQW
TXH FHOOH GHV PHPEUHV 6085 pWDLW GH &HOD ¢
SUpPpFpGHQW HQ VXSSRVDQW VHORQ OHV FKISIDWH® HR/E
6DSHXUV 3RPSLHUV QH OHXU SHUPHWWHQW SDV GH V
DOWHUQDWLYH VHUDLW pFDUWpPH FDU QRXV DYRBV YX
TXYLOV RQW FRQVLGpUp FRPPH pWDQW XQ UHF\FODJH
SUREDEOHPHQW OH 36XQ" HQJARQMWLMWXBDW DORUV C
GDQV FH GRPDLQH 2Q SHXW DORUV VXSSRVHU TXH SU
HX GH © YUDL & WL WHOWIHW HQ PHVXUH GIH[SOLTXHU
GDQV OHV PR\HQQHV REWHQXHYV

(Q FH TXL FRQFHUQH OD UHPLVH j QLYHDX GHV p°
JOREDOH OfpWXGH UHODWpH GDQV OD SDUWLH Sl
VLIQLILEQWUWHOHY PHPEUHV EpQpILFLDLUHY HW OHV I
UHF\FOBYHPRQWUH ELKQ RXUHL QAHHDUS MY \O OF RRBRER
GHV PR\HQQHV GH OJDLVDQFH VXU XQ DFFRXFKHPHQW
IRUPDWHXU DYHF UHVSHEWLYHPHQW GHX|[ OIRW HRV/Q &/H
UHF\FOpV VH VHOWBQRUPOXW. RO TARYWLQXH HVW GRQF
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3DUPL OHV UpSRQVHV j FHW LWHP Qf LQWHUURJHLEL

kJpH GH DQV D SUpFLVp DYRLU UHoX © XQH LQ
DFFRXFKHPIQQWXWUH OH WDEOHDX ,, SDJH PRQWU
DQFLHQQHWpP PRLQV GH DQV HIIHFWXHQW GHV U}

FKLIITUHV LQLWLDX[ GHV JUDSKLTXHV HW SDJH
PTXLSHV

2XWUH OH UHF\FODJH OYDVSHFW SUDWLTXH GH (
SDVVDJH HQ VDOOH GH QDLVVDQFHY GHV pTXLSHV

&H SDVVDJH D SHUPLV UDSSHORQV OH j WRXV OHV
DFFRXFKHPRMQWDYRQV PRQWUp SUpPFPGHPPHQW TXH ¢
6$08 6085 \ pWDLHQW DOOpV HW SDUPL HX[ OHV PpG
GHV PpGBIFERQF SX REVHUYHU YRLUH SUDWLTXHU XQ
VHUYLFH GYREVWpPWULTXH VRXV HQWHQGXSMWYRG&HV U
SURIHVVLRQQHOV GH OfREVWpPWULTXH &HOD SHXW HJ
OfHQVHPEOH GHV DXWUHV PHPEUHV HQ FH TXL FRQF
5DSSHORQV DORUV TXTXQH pWXGH D GpMj GpPRQWUp
HQ UHODWDQW DX 6$08 6085 XQH PR\HQQH GH SR)
DOOpV HW GH SRXU OHV DXWUHV $0OHU HQ VDO
SRXYRLU \ LQWpJUHU OHV JHVWHY GH OJDFFRXFKHPHQ

'DQV FHWWH pTXLSH XQH LQILUPLQUH RX DLGH V
FHSHQGDQW kJpH GH SOXV GH DQV D PHQWLRQQp €
/JH TXHVWLRQQDLUH QYD SDV SHUPLV GH VDYRLU j TXH
FDGUH GH VD IRUPDWLRQ 3DU DLOOHXUV HOOH QYD
FRQIURQWpPH j XQ DFFRXFKHPHQW H[WUD KRVSLWDOLH

2Q SHXW DORUV HVWLPHU TXH FHWWH SHUVRQQH
SRXU LQVLVWHU VXU OJDQFLHQQHWpP GH VD IRUPDWL
SUREDEOHPHQW XQ UHF\FODJH DILQ GH SRXYRLU p
VXSpULHXU«

(Q FH TXL FRQFHUQH OHV 6DSHXUV 3RPSLHUYV PH
HITHW QRXV DYRQV YX TXH @H MRHURPUHRNDWETHIRE)R 0 F YR/LXUH C
UHQGUH HQ REVWpWULTXH
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3DUPL HX[ XQ D SOXV GH LODINGREID GKLBQQHWpHQ VI
GDQV OHV GPEXWV GH VRQ H[HUFLFH DORUV TXH OH I
FRPPH QRXV OfDYRQV H[SOLTXp GDQV OD SUHPLqUH S
OD FODVVH GIDQFLHQQHWYpP DQV LO D BUHVWVE R
FHUWDLQHPHQW FHWWH VSpFLILFLWp TXL OXL D DXVVL
QDLVVDQFH /HXU IDLEOH HIIHFWLI QH SHUPHW FHSHQ

INDFFRXFKHPHQW LQRSLQp SHXW rWUH HQYLVDJp
IRUPDWLRQ SUDWLTXH VHORQ OHV FRQGLWLRQV
YD PDLQWHQDQW rWUH GpYHORSSpP

1RXV DYRQV YBHXHWHPEUHY RQW pWp FRQIURQWDPV j
KRVSLWDOLHU &HODBXBRSVRQGHIHGHMWpPSTRXYHE H6 OF5 |
GHV 6DSHXUV 'BRPSUAURVW FHX[ DSSDBOWWQODRQWUDERW |
SOXV LPSRUWDQWH LOV VR WX G @R DHV G R XIVT ¥
GRXEOH DFWLYLWp (Q FH TXL FRQFHUQH OTDQFLHQQH
FODVVHV GIDQFLHQQHWpP GH SOXV GH DQV HQ RQW
GDQV OHV FODVVHV GH SOXV GH DQV $LQVL RQ SH:
XQH DQFLHQQHWMREHHVD®NVXLSHY YRLUH DQV DX 60
PRLQV XQH IRLV GDQV OHXU FDUULGHW®GIDj P DBERIXE R M
6085 FDU FH VRQW HX[ TXL VRQW HQYR\pV SDU OD 5pJ>
LPPLQHQW RX HQ FRXUV $LQIRQUORQWRQ W8 SOU VAR
W{BDQV OHXU FDUULQUH

)DFH j FHOD LO D pWp GHPDQGpP DX[ GLIIpUH/®WYV PF
JUDSKLTXHV Qf HW Qf SDJH PRQWUHQW GH JUDQG
QRWDPPHQW PpGHFLQWYKE @HVGQRWIEHYIGHQW HW
VRLHQW LVVXV GH OD FODVWR QG D LOITLGHW pG p Y H @F
SDUDJUDSKH SUpPFpGHQW LOV RQW GpMj FGHUWDIDD HORH
FDUULQUH HW SDU FRQVpTX HD)WRYH QHHQ WHIPW DSADHK G K
GH VXU HW FH VRQW OHV SHUVRQQHVY pYROXDQW
j OYDLVH DYHF XQ HQVHPEOH GH
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$ FH VXMHW VL OfRQ FRUUQOH OTDQFLHQQHWpP HW
TXYHIIHFWLYHPHQW DX 6$08 6085 OD PR\HQQH HVW
GIDQFLHQQHWDpP GH SOXV GH DQV DORUV TXfHOOH ¢t
OHV PRLQV_GH DQV /HV SOXV DQFLHQV VIH\DWVPEIRYV
GLIIpUHQFH QYHVW SDV WUQV VLJQLILFDWLYH S
DQDO\WH GH YDULDQFH GX F{Wp 6DSHXUV 3RPSLHUV D
S (Q HIITHW FHX[ GH PRLQV GH DQV GIDQFLHQQF
SRXU FHX[ GH DQV HOOH HVW GH HW GH SR
OD WHQGDQFH GXGCpl$98S®86 DQFLHQV 3RPSLHUV VH Vi
OfDLARXU OTH[SOLTXHU pWDQW GRQQp TKRAIPPN QRXWH
OfDYRQV GpMj PHQWLRQQp QRXV QOH SRXYRQV pYRTXH
YpFX¥HV GHUQLHUV VHPEOH W LO ISRMUW HHX RIHOPH
SHUPHWWUDLW DORUV GYrWUH SOXV | OYDLVH DXS!
OJDFFRXFKHPHQW HVW j UpDOLVHU DX FRXUV GH OD IR

2Q SHXW DMRXWHU DX VHLQBHWPBSRUDHY FEH GRY
HQWUH OHV GpWHQWHXUV GX 36( HW FHX[ GX 6$%$3 FR
REWLHQQHQW HW OHV VHFRQGYV T X8LH RVERMQLWM GBQRHG
PRLQV ERQQH PR\HQQH HW VH 2/} GWXY W @WHRIBLUPW H «
GHX[ PDQLQUHV /D SUHPLQUH K\SRWKqVH VHUDLW TXH
SUHQGUH FRQVFLHQFH GHV ULVTXHV TXH UHSUpVHQW
SHUPHWWUNY G IOWUHD SBUPKHQGHU SRXU DXWDQW &H
OYDLVH /D VHFRQGH VHUDLW TXH OD IRUPDWLRQ FRP:
QTHVW SDV DGDSWpH j OHXUV DWWHQWHYV RX QIHVW ¢

$FWXHOOHPHQW OfYDLVDQFH GHV 3RPSLHUV GYTXQH
GDYDQWDJH OLpH jSOHOMW{\M[BXYLBQFRUPDWLRQ SURSU
GRPDLQH &HSHQGDQW HOOH HVW HVWLPpH DX PLHX|
VXSpUDWXFEHXQH SUPpSDUDWLRQ TXL OHXHW SHUPHWWH C

2Q SHXW SUpPFLVHU pJDOHPHQW LFL TXH OHV FKLI
SHUFHIWHRQHV SHUVRQQHV RQW GYHOOHV PrPHV TX
SDUWXULHQWH (Q HIIHW LGWY @FpYRD ¥HYW BPF UMY
GIHIIHFMPXRYWUH SOXVLHXUV DWBWM FSMX YHHOQWU H Q WD XIHD
QRWDPPHQW OD FR®I PD@QAKH @Y RIYH[FqV
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'H SOXV XQH LQILUPLgQUH RX DLGH VRLJQDQWH VH VL
TXH © OH EpEp pWDLW GpMj Qp j OfDUULYpH VXU OHV
OD GLIIpUHQFH GH SULVH HQ FKDUJH TXH OHORPMHFEL
OfDFFRXFKHPHQW DYDLW GpMj HX OLHX RX VL GHV
FLUFXODLUH KpPRUUDJLH HWE

$SUqV OD FRQIURQWDWLRQ DX[ DFFRXFKHPHQWYV
\ IDLUH IDFH TXL YD rWUH pYRTXpH

7RXW GIDERUG SRXU UHSUHQGUH GHV DVSHFWV
FRPSDUDLVRQ GH FORNHYDXDHAD W L R BMp OO | HFRWAPYOPML 8 QU
PHPEUHV GHV QOJH QFRH\OXDLW OfDSSUpPFLDWLRQ GH |
DFFRXFKHPHQMWLBRSLOKL QTHQ DY DL HEMD XSV Hi (SLDW \©
PWXGH D pWp UpDOLVpH JUKFH DX[ PHPEUHV TXE RQW
TXL VH WURXYDLW DX GpEXW ,0 HQ UHVVRUW TXH OH\
HW OHV VHFRQGV GH &HOD DSSXLH OHV K\SRWKQqV
FHV H[SpFIRPPHHEPQBRIXHOWY PHPEUHV GHV pTXLSHYV
SHXW FRQILUPHU OH IDLW GYDSSUpKHQGHU FHV DFFR>
SRXU OHV SURIHVVLRQQHOV GH OTXUJHQFH VHORC
FRPSDJQRQQDJH SDU XQH VDJH IHPPH TXL VRUWLUDL\

/D UpSDUWLWLRQ GH OfpYDOXDWLRQ GH FHWWH IRU
Qf /HV QXDJHV GH SRLQWV TXL OHVIRB VBRXILD O P DG
GH OfDLVDQFH HW VLWXpV DXWRXU GH &H VRQW H
PTXLSHY RQW OD PR\HQ®H OD SO,0W KIHDOWHYHQW XQH
SDU UDSSRUW DX[ DXWUHV FH FRQVWDW SDUDVW GRQ
GIDLOOHXUV SDUPL OHV QRWHV OHV SOXV pOHYpHV
DLVDQFH j (Q RXWUH OHV PHPEUHV 6085 HVWLF
3RPSLHUV j

(Q FH TXL FRQFHUQBDOHYSPRASILWMURQ GH OfpYDOXD
HQWUH OHV Gp&YHQW IBXXUNMBEXEHDXFRXS SOXN ERRRBJ
OfpYDOXDWLRQ GH OfDLVDQFH (OOH VH VLWXH j
VHFRQGV ,0 Qf\ D GRQF SDV GH GLIIpUHQFH VLJQLILF]
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3DUPL OHV K\SRWKgVHV DYDQFpHV SRXU H[SOLTXHU O
DLVDQFH RQ _SHXW GROQF pFDUWHU OH IDLW TXTXQH
OIDX®UHTXILOV OHV MXJHQW pTXLYDOHQWHYV

8Q VHXO 3RPSLHU VH GpWDFKH HQ pYDOXDQW VD IRUP
PHQWLRQQpP DXFXQH IRUPDWLRQ QL H[SpPULHQFH SDUW
FHSHQGDQW GDQV OD FODVVH GIDQFLHQQHWp DQ\

$X VHLQ GX 6085 FH VRQW  DPEXSED QR LHWYWARPH®
PLHX[ OHXU IRWHPDWHRQQRWHYV GH HW ,OV VH |
OYDLVH SDU GHV QRWHV UHVSHFWLYHV GH HW
SURSUHPHQW GLWH TXL UpSRQGUDLW PLHX[ j OHXUV
(VW FH OHXU TXDOLILFDWLRQ " (Q HIIHW FH QH VRQW
PrPH HQ WKpRULH j UpDOLVHU OHV JHVWHV HQ SUHPLH
FKDUJH GTX@pYRXVYHIRUPDWLRQ SHXW GRQF UpSRQGU
DWWHQWHY 2X ELHQ HVW FH OHXU DQFLHQQHWp " &I
HQWUHQW GDQV OHV FODVVHYV DQV HW DQV
OTH[SPULHQFH GTXQ DFFRXFKHPHQW YRLUH SOXVLHXL

8QH pWXGH VWDWLVWLTXH DX VHLQ GX 6085 UpY
HVWLPHU FRPPH VLJQLILFDWLYH S FRQFHUQDQW

GLIIpUHQWY SURIHVVLRQQHOV J/HV PpGHFLQV RQW XQ
GHV FRQGXFWHXUV 6085 TXL HVW GH &HSHM\G D Q\V
HVWLPHQW OHXU IRUPDWLRQ | 3HXW rWUH DORU
SUpSDUDWLRQ TXL QH OHV VDWLVIDLW SDV (Q RXWUF
DQV GIDQFLHQQHWpP VRLW SUQV GHV WURLV TXDUWYV

GH OD IRUPDWLRQ (Q HIIHW LOWX8TOXR® LHGWPKRDW C
PWDQW EpQpILTXH DXSDUDYDQW QL SHXW rWUAXLQFR!
HQWUHQW pJDOHPHQW TXHOTXHIRLY GDQV OD IRUPDW|

$ FH VXMHW OH WDEOHDX ,9 SDJH FRUUpODQW
OYDQFLHQQHWpP PROQWUH ELHQ TXHWHWXPRNIQMOBYpYR
FODVVHV GTEBOAFLHDUPHWEXW SRXU OTHQVHPEOH GHV PH
2Q SHXW GRQF_DIILUPHX VMAH @ fXRUIHQTXHVER LOQIOXH
OD IRUPFARWPRIQQR XYV OYDYLRQV pYRTXp GDQV OH SDUDJ
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3RXU VXLYUH OH EpQplLFH SRXU OHV PHPEUHV (
DFFRXFKHPHQWY YD rWUH DERUGDP

(Q HIIHW XQH TXHVWLRQ OD Qf GHPDQGDLW I
DFFRXFKHPHQWY DX[TXHOV HOOHV DYDLHQW GpMj DV\
GDQV OD SULVH HQ FKDUJH GH OD IXWXUH PgqUH &H\
SHUPHWWDQW DX[ PHPEUHV GHV pTXLSHV GH SUpFLVH
XQ DFFRXFKHPHQW &HOD DXUDLW VDQV GRXWH SHUPL
TXHVWLRQQDLUHV &HOD VLJQLILH TXH GHV SHUVR
OYXQH GJHOOH D SDU DLOOHXUV DMRXWp © MDPDLV
TXL QYRQW ULHQ PHQWLRQQpP j FHWWH TXHVWLRQ QYD’
SDV UpSRQGUH $X WRWDO FHW LWHP SHUPHWHEEDH
VROOLFLWpPV MXJHQW EpQpILTXH OH ID&WO®BIPR BRUR ER
SURSRV pYRTXpV SUpFpGHPPHQW HW VRXOgYH | QF
DFFRXFKHPHQWY FRPPH XQH IRUPHIG8H SUpSD UDNV LVARC
SUDWLTXpV GLUHFWHPHQW SDU OD SHUVRQQH

'f{DXWUH SDUW XQ DVSHFW VXSSOpPHQWDLUH GH OD
HQILQ GTrWUH pYRTXp FTHVW FHOXKX GWRWD QQ DQARXYD @
TXH GHV PHPEUHV VROOLFLWpV HVWLPHQWGHXH
OTDFFRXFKHPHQW VIDYqUH EpQplIBDXRLDNXDLQRXX SR

IHPPHV HW  KRPPHV UDSSHORQV TXTXQH SHUVRQQ
SUPFLVDQW VRRHPHUHY 'KV XUJHQFHV HVWLRPHQWH T Xt
HVW XQH LQILUPLqUH RX XQH DLGH VRLJQDQWH kJpH
DFFRXFKHPHQWY LQRSLQpYVY HW HVWLPH VRQ DLVDQFH
HVW XQ KRPPH 6DSHXU 3RPSLHU GH OD PrPH FODVVH G
&HWWH TXHVWLRQ Qf pWDLW IHUPpH HW FHV SHUVR
SDV GYH[SOLFDWLRQ j IRXUQLU TXDQW j FHWWH GRXE
IRQFWLRQ GX GPURXOHPHQW SOXV RX PRLQV SRVLWLI
SDV UpYRRHMXWH TXHVWLRQ RAHO 5 WL pKH Q WR-D W S U
QTpWDLHQW SDV XQ SDUHQW &RPPH SRXU OJLWHP SL
OHV UpSRQVHV SURSRVpHV DXUDLHQW G€ FRPEUHQGL
SHUVRQQHV TXL QTRQW SDV UpSRQGX SHXYHQW rWUH
IDLW OJH[SPULHQFH DXSDUDYDQW RX ELHQ GHV PHP
'DYDQWDJH GH SUpFLVLRQV DXUDLHQW GRQF SX rWUH
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&HWWH pWXGH D VXVFLWp XQ LQWpUrwW FHUWDLQ |
LPSRUWDQW SRXU HX[ GH SRXYRLU YDORULVHU OfHI[!
FRQVLGpUpH FRPPH XQH SUpSDUDWLRQ j SDUW HQWLQq
GpQRWH DORUV OH VRXKDLW TXJLOV R®MR>GH/ GH WHH
IRUPDWLRQ FRQWLQXH 3HX GH UHF\FODJHV VRQW GLV
XQ PDQTXH SRXU FHV pTXLSHV &HSHQGDQW GH)
FRQIURQWDpPV j XQ DFFRXFKHPHQW H[WUD KRVSLWDOL
PR\HQQHPHQW j OfDLVH H[FHSWpV OHV SOXV DQFLHC
SOXSDUW HVWLPHQW QH SDV rWUH VXIILVDPPHQW SU
VXUYLHQQHQW ORUV GH OfLQWRMRNHD@WM VRRE @ BFRHXIAXQ. C
FRQFHUQH DXVVL ELHQ OfDLVDQFH VXU XQ DFFRXFKHI
PD[LPDOH HVW2@GHHXW DORUV HQ GpGXLUH TXH OHV
SHUPHWWHQW SDV DX[ GLIIpUHQWY PHPEUHYV GH GpSD)\

$ WUDYHUV WRXV FHV FRQVWDWY QRXV SRXYRQV DI
GIXUJHQFH HVWLPHQW OHXU IRUPDWLRQ FRPPH LQVXI
SUHQGUH HQ FKDUJH XQH SDUWXULHQWH GH PDQLQqUH

/D SUHPLqQUH K\SRWKgVH HVW GRQF YpULILpH

/[HV VRXKDLWYV H[SULPpV

(Q FH TXL FRQFHUQH OHV RXWLOV VRXKDLWpV S
FRPSOpPHQW GH IRUPDWLRQ RQ SHXW YRLU VXU OHV
OHV PDQLSXODWLRQVXVXWHPDI@ATRIWQWVH SOXV VXL)
VLWXDMLBAXW GRQF HQ GpGXLUH TXH OHV SHUVRQQH
GH IRUPDWLRQ FRH\E OpRW D AMHDW DDWERXAKHPHQW L
SULVH HQ FKDUJH &KH] OHV pFXLSRQVGH H\$ 08 ROWE O
SOPELVFLWpPV GDYDQWDJH &fHVW GRQF VXU FHV VXS
SURSRVHU pYHQWXHOOHPHQW XQ FRPSOpPHQW GH IRU
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$X VHLQ GHV pTXLSHV 6DSHXUV 3RPSLHUV LO \ D PR
VRXKDLWpV FKDTXH W\SH GH VXSSRDWVVHPEDEGDXQWD
XQH SUpGRPLOQDQOQFH SRXU OHV PM@LSXBD W HRQIN. AKHN P
HW GIpFKDQJHV LQWHUDFWLIV &H VRQW FHV PR\HC
GpYHORSSHU FKH] OHV 3RPSLHUYV

(Q RXWUH SOXVLHXUV PHPEUHV GX 6085 RQW PHQWL
QDLVVDAWHWIrWUH DFFRPSDJQpVY GH VDJHV IHBPHV
YLV XD O IHVIDOMMNR@V G TXH GHV IRUPDWLRQR QW FRXK®D/IL\W
OHV 6DSHXUV 3RPSLHUV &HOD SRXUUDLW GRQF rWUH

3bU DLOOHXUV OH FDV GX GpQL GH JURVVHVVH HW G
PROWUH_ELH@HOUTERWEHBLUMHVVLRQQHOV SRXU OH GRP
TXHVWLRQQHPHQWY TXH FHOD LQGXLW FRQWH[WH Pp(
LOV GHPDQGHQW GHV FRPSOpPHQWYV GIH fIRQ\P DHNVWMRLCF
VXVFHSWLEOHY HOH TXHQ N QWHGERXWHQW FLUFXODLUH
GpWUHVVH UHVSLUDWRLUH UpDQLPDWLRQ QpRQDWDOI

/JHV 6DSHXUV 3RPSLHUV VRXKDLWHQW FRQ QR YW RQW
GLVSRVLWLRQ GDRQWY GHIV QH6$9IDV OH GpFRXYULU OH I
LQRSLQp ,0V YHXOHQW GHV SUpFLVLRQV TXIDQYWRDY
DXVVL PHQWLRQQp OD PLVH HQ@VX®DRW GID | E RIQHE\X IUW HO
GIDFFRXFKHPHQW VDQV PpGHFLQ @

7RXV FHV FRQVWDWY | OfH[HPSOH GHV GLIIpUHQWYV F
GHV TXHVWLRQQDLUHV OHV SURSRVLWLRQV VRXPLVH\
GHPDQGHVY HQ OD PDWLQUH VLJQHQW XQH YRORQWp
FRQILUPp SDU OfLQWpUrW SRUWpP j FHWWH pWXGH HW
PTXLSHV 6$08 6085

/ID YRORQWp GIDQWLFLSDWLRQ HVW YLVLEOH | W
FRPPH OH VRXKDLW GH IRUPDWLRQ FRPSOpPHQWDLUH
DILQ GYDPpOLRUHU OHXU SULVH HQ FKDUJH GHV SDUW

/ID VHFEFROGH K\SRWKgVH HVW GRQF YpULILpH
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/ID IRUPDWLRQ FRQWLQXH HVW XQH REOLJDWLRQ
GIXQ PDLQWLHQ GHV DFTXLV HW GH PLVH j MRXU G
GILOQWpJUHU GHV UHF\FODJHV DX VHLQ GHV pTXLSHV C
OHV PHPEUHV GHV VHUYLFHV GH 6%$08 6085 SXLVVHQV
IRUPDWLRQV GX PDLQWLHQ GH OfH[SpPULHQFH GRLYHQ
PTXLSHV DILQ GfRSWLPLVHU OHXU SULVH HQ FKDUJH G

'LVEXVVLRQ

,O HVW FRQVWDWp HQ SUHPLHU OLHX TXH OHV pIl
OHXUV PR\HQV

/IHV PHPEUHV GHV pTXLSHV GH 6DSHXUV 3RPSLHUV VR(
HVW VWULFWHPHQW OLPLWp j GH OfREVHUYDWLRQ VL
PLHX[ OD 5pJXODWLRQ SRXU DJUpPHQWHU VD GpFLVLF
RSWLPDOH &HV FRQGLWLRQV SHXYHQW SDUDVWUH FR
SULVH HQ FKDUJH SDU FHV pTXLSHV

JHV pTXLSHV 6085 TXDQW j HOOHV VRQW PpGLFDOL
KRVSLWDOLqQUH &HUWDLQV RQW DORUV SX VH UHQGU
QDLVVDQFHV ,0V VRXKDLWHQW UHQRXYHOHU UpJXO
EpQpILTXH &HOD DXUDLW SRXU EXW GH PDLQWHQLU C
GDQV OD UpDOLVDWLRQ GH OfDFFRXFKHPHQW /D IRUF
7RXWHIRLY WRXV QfRQW SDV UHoX GH IRUPDWLRQ ¢
HQJHQGUH XQH DSSUpPFLDWLRQ GLIILFLOH GH OD VLWX

&RPSDUDWLYHPHQW DX[ 6DSHXUV 3RPSLHUV TX
KRVSLWDOLHU LO SDUDVW GRQF GLIILFLOH GH SRXYR
DFFRXFKHPHQW HQ VWUXFWXUH VSpFLDOLVpH &HS
DFFRXFKHPHQW WUDQVSDUDVW DYHF OD GHPDQGH GH
(Q HIITHW OH ILOP GTXQ DFFRXFKHPHQW SHUPHWWUDL
GIHIIHFWXHU OHV JHVWHV QpFHVVDLUHV ,0 QYHVW
FRQGXLUH OHV YRORQWDLUHY GHV 9RVJHV HW OH\
QDLVVDEHHVLOPYV SDUDLVVHQW GH SOXV DVVH] GLIILF
QRXV GHYRQV UHVSHFWHU HW JDUDQWLU OfDQRQ\PDW
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&H VRQW GRQF OHV PDQLSXODWLRQV VXU PDQQHTXLQ\
SHUPHWWUH XQH DSSURFKH 1RXV SUpIgUHURQV SR
SKRWRJUDSKLTXHV HW DLQVL SRXYRLU FLEOHU OHV p

1RXV DYRQV GRQF ELHQ FR QWFL K® BH RIHWV UG QW F
GHV pTXLSHV IDFH j FHV VLWXDWLRQV FDW GFRLYHAW
PgUH HW GH OTHQIDQW ¥YHR\Q WURGWVYHWLRQWVSRXIUQR SW

FKDUJH FRUUBINRBQGR@®BH HW VXUWRXW j OHXUV SRV
PrPH SDUWLHOOH HVW XQH GHV FOpV SRXU UpXVVL
DOWHUQDWLYHV TXH OTRQ YD SUpVHQWHU QH GRLYHQ
(OOHV GRLYHQW rWUH XOMBWIBOKVESHUWLQHQWHY HW

SOWHUOQDWLYHV SURSRVpHYV

/IHV pTXLSHV GY{XUJHQFHV H[WUD KRVSLWDOLQqQUHV VRC(
JWWHV GH SUHPLqUH QpFHVVLWpPp &THVW GRQF HQ |
OIDFFRXFKHPHQW TXH GHV SURSRVLWLRQV GYfDPpOLR
TXL FRQFHUQH OD SULVH HQ FKDUJH GH OTDFFRXFKHP

&KH] OHVY 6DSHXUV 3RPSLHUV
-fDL SX GpFRXYULU OHV FRQGLWLRQV GDQV OHVTXF

GH PRQ VWDJH RSWLRQQHO GH MRXUV -H GpSHQGD
SRVVLELOLWp GH UHQFRQWUHU OHV SURIHVVLRQQHC
DLOOHXUV FRPPH QRXV OfDYRQV YX SUpFpGHPPHOQ
IRUPDWLRQV HW XQ PRGH GH IRQFWLRQQHPHQW LQW]
DYDQWDJH GH QY SHOZNYBW\SGRPQYYV OHV FKRL[ TXJLOV
QLYHDX GX GpSDUWHPHQW HW GH OD IRUPDWLRQ TXTlI

3RXU DYDQFHU GDQV PRQ WUDYDLO MH PH VXLV GfI
UHFHYDLHQW HW PHOWM WXOSERIMVSURRIWPHOV EpQpll
OHXU SUpSDUDWLRQ DX[ DFFRXFKHPHQWYV

, OV RQW W R XWK SSSTOUEW WRRZAHD SRXQVVHUPHW DX[ LQYV
GYfH[SOLTXHU OYDQDWRPLH OD SK\WLRORJLH GH OD
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FRQGXLWH j WHQLU ORUV GfXQ DFFRXFKHPHQW 'HV Q
OHV pYHQWXHOOHYV GLIILFXOWpV SRXYDQW VXUYHQLU
QRWDPPHQW SRXU OHVTXHOOHY OH FRQWDFW DYHF C
SUpVHQWDWLRQ GX NLW GIDFFRXFKHPHQW HVW IDLWH

(Q DFFRUG DYHF OH OpGHFLQ /LHXWHQDQW &RORQHO
DORUV SURSRVp XQH UpDFWKDOQROWWRAQ BYHRFMpHXSEI
PDLV VLPSOHPHQW DSSURIRQGLHV VXU FHUWDLQV D
FRPSUPKHQVLRQ 'HV SKAWRR KW PHXDPDNp DMRXWpV
YLVXDOLVHU OHV GLIIpUHQWHRPPWDONDY BIHH QOM H VX
SURIHVVLRQBPHMOXL FRQFHUQH OD SUpVHQWDWLRQ GX
PDWpULHO DYDLW FKDQJp GHSXLV OfpODERUDWLRQ G X
SOXV UHSUpVHQWDWLI GH FH GRQW LOV GLVSRVDLHQV
OTRXYHUWXUH GT1XQ NLW GIDFFRXFKHPHQW HW MYDL
OH FRPSRVDLW DJUpPHQWpPHY GH TXHOTXHV H[SOLFDV

'H FH IDLW LOV RQW | OHXU GDMSBHR \BIUWE VR Q WHDR\PLPRHQ GYH.
PDWpULHWWH GpPDUFKH D GRQF SHUPLV GYDFWXDOI
QRXYHDX[ VWDJLDLUHV PDLV LO IDXGUDLW SURFpGHL
DILQ GH JDUDQWLU OD FRQQDLVVDQFH GHV PR\HQV j G

'DQV XQ VHFRQG WHPSV0BRMK DYRDW RIE/B SHEHNS\R V
OHV VWDJLDLUHV &H VRQW OHV SDJHV GpGLpHV j OF
6$3 TXL VROQWIMRLQWHWWHQH 36( HVW XQ UplpUHQWLHC
FRQVPTXHQW DXFXQH PRGLILFDWLRQ QJHVW SRVVLEOF
FRPPH QRXV OfDYRQV YX &HV SDJHV UHSUHQQHQW (¢
HW GH SK\WLRORJLH GX WUDYDLO PDLV FLWHQW VLP:
OYDFFRXFKHPHQW GH OD GpOLYUDQFH HW GX QRXYH
SOXV GILQIRUPDWLRQV FHOD SDUDVW GLIILFLOH GH L
FHV VXSSRUWYV RO WHYHYRPBKBYY YRVILHQV RQW j Gl
QRWLRQV

1RXV DYRQV GRQF HQWUHSULY GH PRGLILHU FH VXSS
SULVH HORKBURHHVVLRQQHOV GH WHUUDLQ &HV DVS
WUDYID. @pDOLVDWLRQ BHQYLDFXHR YOFKOHFERpEHTO HG X RYRDXQY
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OHV JHWHWIHHEWXHU RX SDV -fDL VRXKDLWp \ DSSRUW
DILQ GH OHXU SHUPHWWUH XQH FRPSUpKHQVLRQ PDJ[LF
QRWLRQV /D GLIILFXOWp IXW GH UHVW WD GROLQV O H X F
GHV JHVWHV GH SUHPLHU VHFRXUV WRXW HQ GBXU V|
H[HPSOH LO QH OHXU HVW SDV DXWRULVp GH SUDW
SRXUWDQW GDQV OH SURWRFROH GTXQH UpDQLPDWLR(

/H VXSSRUW TXL D DORUV pWp SBRSRVp HQ B pS DO LBLOYC
PWp LQWpJUp DX U pM UGIQ WKMPEDEPVAHVOIN. BRP SLHUV |
IpYULHU

'DQV OH VXSSRUW pYRTXp SUpFpGHPPHQW VRQW
SHUPHWWDQW OD SULVH HQ FEOHYVHDpP®BBORBQ WD OWIXR
OOFFRXFKHRHBRQVWLWXHQW O(® O/HF\R U R QG\H ®OR@RE BDW V
GIXQH SULVH HQ FKDUJH GH TXDOLWp ORUV GH OfDS
SURSRYPTXHVWLRREAPLIRUPH GIXQL WBEOWDWXPH ,0 H
$11(;(;, /YILQWHQWLRQ pWDLW GH UHFXHLOOLU OHV L
OD 5pJXODWLRQ SRXU DGDSWHU OD FRQGXLWH j WHQL
OHV 96$9 j XQ HQGURLW GIDFFqV UDSLGH GRQF OH S
NLWV GIDFFRXFKHPHQWYV

J)LQDOHPHQW FH TXHVWLRQQDLUH D pWp LQWpJUp ¢
GpSDUWHBBQWLU GX PRLV GH IpYULHU 8Q DVSHI
LQVLVWDQW VXU OHV OLPLWHV GH OHXUV FRPSpWHQF
YDJLQDX]

JHV 6DSHXUV 3RPSLHUV DX WUDYHUV GHV GLIIpU
FRPPH QRXV OJDYRQV PHQWLRQQpPp SUpFpGHPREQW \
DXUDLW SRXU EXW GH UHSUHQG HM GHIW pl\M B SBHIXQ ¢ HOGEDT
FDV Re LOV GHYUDLHQW \ IDLUH IDFH VDQV pTXLSH Pj
DLOOHXUV TXYJLOV RQW WRXMRXUV OD SRVVLELOLWp
SRXU OHV JXLGHU GDQV OHXU SULVH HQ FKDUJH
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DL GRQF DPEOHVE pFQVISRGIQDQW FHV GLIIpUHQWYV D\
$11(:( ;,, ,O0 SRXUUDLW rWUH MRLQW DYHF OHV NLWV C
DX VHLQ GHV 96$9 FHFL SRXU SHUPHWWUH XQ DFFqV L

(QILQ SRXU UpSRQGUH DX[ GHPDQGHV TXL PYDYD
WUDYDLOOHU VXU OHV ORMW H\F KIDQ J M V\S X QW HEXQUPWR. XV
PDQLSXODWLRQV V&HYVPE®QHITKLIYW pWDLHQW OJRXWL
6DSHXUV 3RPSLHUV -fDL GRQF SRXU FH ID|UH pRRO)
GH VDJHV IHPPHV DILQ GH SRXYRLU UpSRQBY HI [ GO0HXX L
GplLQLU OHV SRLQWV WKpRULTPOHW HW SDWDW DTV V M|
DSSUpPFLHU TXHOOHV pWDLHQW UpHOOHPHQW OHXUV F

3RXU \ SDUYHQLU MYDL SURSRVp OH SUHPLHU MRXU R
PDO°XY(W®BIOH UHSUHQDLW OHV DVSHFWV TXL PH VHPEO
UpSRQVHV TXHWMKIMIIYBHWOTEKX FRPSRVDLHQW OD WUDPH

&EHWWH WP DORUV OH VKMNMNOMYB$BRUWFHFUOKW D I
LOQOWHUYHQWLRQV WRXWHY GLIIpUHQWHYV FDU HOOH
LOWHUYHQDIAPRVYH OD GLIILFXOWp IXW GH PH PHWWUH
SDV GpSDVVHU OHXU FKIDRBY GHH FIRKHS MW HIH-HY GpFULY D

-IDYDLV SRXU REMHFWLI TXH FHOD LQWqJUH OHYV
DYHF OHV SURIHVVLRQQHOV GH WHUUDLQ GDQV OH
GpURXODLHQW GRQF HQ SOXVLHXUV WHPSV 1RXV QR.
SUpGplLQL VRXV UpVHUYH GH VXVFHSWLEOHY LQWHUY

7RXW GYDERUG MH PH SUpVHQWDLVY pYRTXDLV P
SDUPL HX[ (QVXLWH MH OHXU SURSRVDLV GH UpSRQ
VRXPHWWDLV XQH MLV P DHIP XWLWKXHDONBRQP D GHYDLW VFH
SOXVLHXUV MRXUV GH VXLWH GXUDQW OD_ PrPH VHPE
PD[LPXP GX SEMVHFQYHOQHYV GY(SLQDO HW *ROEH\

/ID PDQ°XYUH VH GpURXODLW GH OD PDQLQUH VXLY
OD WDEOH R VH VLWXDLW OH PDQQHTXLQ

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH

56




1RXV SUHQLROQV OfpTXLSMLOWE® X®DLWRXOHY PHPEUHV
SDUWXULHQWH TXL DOODLW DFFRXFKHU DLGpV SDU DI
WHQDLV GHUULqUH OH PDQQHTXLQ OHXU GRQQDLV SR
OHXU PRWLI GE HFR¥XAKHPHQW H HQIDQW H pWDJI
FRQWHQWDLY HQVXLWH GHX®IpSR PGHUSIRI DL AR MV WQ RQNY
FDU MH UHSUpVHQWDLY OD IHPPH VXU OH SRLQW GTD
MXVTXTj OD GpOLYUDQFH GIXV FRK SKRD ®lgW H RX B BMQ W
WHPSV MH WAUHDWQ REWEYDIDWLRQV UHODWDQW OHXUYV
VPpSDUpH HQ SOXVLHXUV FULWQUHV_&HV pFULWV DOC
PDQ°XYDWHF OHV DVSHFWV SRVLWLIV OHV RXEOLV HW
RQW VRXOHYpHYV

(Q IDLW MH PH VXLV UHQGX FRPSWH DX WHUPH G
OHV DVSHFWYV TXH MYDYDLV SUpYXV GipYRIROHVIEBY [
IRQFWLROQHPHQWRXWUY FRIOVHQDLW

0D WUDPH SURYLVRLUH QH IXW SUDWLTXHPHQW SE
GIXQH SDUWLH VXU OHV GLIILFXOWpV TRTHOMWROMW W
GHV TXHVWLRQV TXL RQW pWp UpFXUUHQWHV HW DX
UpSRQGUH VDQV GpSDVVHW ©RRWD FRPIYMWH @TH\6p J X
EHDXFRXS pWp pYRTXp PDLV OHV QRWLRQV RQW PDO
EXW GH OHV JXLGHU HW GH OHXU PHQWLRQQHU GHV L
HIITHFWXHQW FHUWDLQV JHVWHV VXU GHPDQGH GH O
H[HPSOH SUpVHQWDWLRQ GX VLgJH HWF

/HUHWRXU GH FHV W®PWOW °XIY\WSR/QIFIMK H Q

“IDYRXH SDU DLOOHXUV BFRLOUHMWG pB RDNWMXOINBILR.
IDLWHV GXUDQW FHV PDQ°XYUHV (Q HIIHW MH PIDWW
HW GH OHXUV DSSUpKHQVLRQV j XQ PRLQGUH VDYRLU
SUPpFRQLVHU FHOWDUMWLFRAOVHLORXU OD SULVH HQ FI
OTLQVWDOODWLRQ RQ SHXW SURSRVHU GH SODFHU O
RSpPUDWHXUV TXL OfDFFRPSDJQHQW SRXU OfH[SXOVLI
SDUW HW GY{DXWUH GH OD IHPPH &HOD SHUPHW GH J
UpGXLW 96$%9 SDU H[HPSOH RX GX WHPSV VL Of
FRQYHQDEOHPHQW OD GDPH
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&HWWH GpPDUFKH FRPSUHQDLW GRQF ELHQ XQH
LQWHUDEFWLI HW GHV PDQLSXODWLRQV VXU PDQQHTX
UHYXV HQ UHWRXU GH PDQ°XYUH 'HV R@RW phRQ VS WK\
&HOD D DLQVL SX FRQVWLWXHU XQ UHF\FODJH SRXU H:

/RUV GHV PDQ°XYUHV IODVK LO D pWp LPSRUWDQV
PDWpULHO TXJLOV RQW | GLESIFYLMALR QS DD @M MHHVX 96
GDQV OH FOUBRWP BW LRIDXVAROMW LVQVSH GH PDQ°XYUH VH
GRLYHQW rWUH LQIRUPpV G3H PIDRWWHHPROLLRFBW LA B
GpVWDELOLVpPY OH MRXU GTXQ DFFRXFKHPHQW

30XVLHXUV RXWLOV RQW DLQVL pWp pODERUpV D>
DILQ GH SDUIDLUH OHXUV FRQQDLVVDQFHV HW GYRSW
1RXV DOORQV GRQF PDLQWHQDQW DQDO\WHU FH TXL C
6$08 6085

$X 6%$08 6085
$X VHLQ GH FHV pTXLSHV GURKVUGEDRIEW GID) W LOD ARXC
SURIHVVLRQV TXL (QHNIIFR¥Y SRYWQW OHV PpGHFLQV OH

FRQGXFWHXUV_6085 OHV FKDPSV GH FRP\EDMNRQ@NHY XV
DLOOHXUV TXH OHV RXWLOV OHV SOXV VRXKDLWpPV p
HQVXLWH OHV PDQLSXODWLRQV VXU PDQQHTXLQV &t
WUDYDLOOpPVY HQ SULRULWpP

/D PrPH WUDPH GH WUDYDLO pWDLW HQYLVDJpH SR
SUPYXHV (Q HIIHW FHOOH GHV 3RPSLHUV pWDLW VXI
PLVH DX SRLQW GHV FRQQDLVVDQFHV DX 6085 ,0 \
FRPSOpPHQW SRXU OHV PpGHFLQV j TXL LO UHYLHQW
PWp FRQVWLWXp GIXQ UDSSHO G/K D D H Y ROV VMV VWHL D
GLIILFXOWpVY HW OHV G\WWRFLEBVHPRONV GFHR @& REWR

FRUUHVSRQGDQWHM (;,0; VW MRLQW HQ
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&HWWH GpPDUFKH SHUPHWWDLW GH SURSRVHU GHV R
SURIHVVLRQ HW GH UpSRQGUH DX[ EHVRLQV UHFHQVp

3DUPL OHV JURXSHV GH WUDYDLO TXL DXUDLHQW
FRQGXFWHXU XQ LQILUPLHU HW XQ PpGHFLQ RX XOQ
OHXU SURIHVVLRQ HW DLQVL VLPXOp XQH pTXLSH HQ
GLVSRVLWLRQ GDQV OHV 9/0 DXUDLW pWp XWLOLVp |
VXLWH QRXV DXULRQV pJDOHPHQW VXLYL XQ VFKpPD 1

-fDL SX HQ RXWUH FRQVWDWHU ORUV GH PRQ VW]
HITHFWXp HQ_MDQYLHU XQ UpHO HOWKRXVL[OVPHPDIFOLWY
DXWDQW GHV PHPEUHV GHV pTXLSHV TXH GH OD FDGU
TXH MH OHXU GpFULYDLV WUqV SHUWLQHQWH &HSHQ(
SRXU OHV UpDOLVHU FDU j OfKHXUH DFWXHOOH O
KRVSLWDOLqUH QTD SDV pWp REWHQX

H QYDL GRQF SDV SX PHQHAHR®LWHIDHPW R pSDXPOL
GH 6DSHXUV 3RPSLHUV FRPPH MH OfDYDLV VRXKDLWp
FHWMAKH PpGLFDGHIUPIOK[MXU OHV FRQGXLWHV | Wk
GLIILEXOWpPV DXSUQV GIXQH IHPPH HQFHLQWH RX G{X
2Q SRXUUDLW HQYLVDJHU TXYHOOH VRLW PLVH j GLVSI]
5pJXODWLRQ SRXU GLVSHQVHU OHV FRQVHLOV QpFHVV

,QGpSHQGDPPHQW GH PRQ PpPRLUH SURSUHPHQW
VXUSULVH SDU FHW REVWDFOH j OD SURSRVLWLRQ GH
WDQW GH GHPDQGHV GH OD SDUW GHV pTXLSHV TXL \°
OIDXWRULVDWLRQ VHUD GRQQpH XOWpPpULHXUHPHQW
6085 SRXUURQW EpQplLFLHU GH FHWWH SUpSDUDWLI
SURSRVDLYVY GYfHIITHFWXHU &H GRLW MXVWH rWUH OH IC

1RXV DYRQV GRQF YX TXLO pWDLW SRVVLEOH GH
FRPSOpWHU OD IRUPDWLRQ GHV SURIHVVLRQQHOV GH
OHXUV SULVHV HQ FKDUJH GHV SDUWXULHQWHYV

/ID WURLVLgQPH HW GHUQLqUH K\SRWKqgVH HVW GRQ
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/ID UpGXFWLRQ GHV ULVTXHV GH PRUELGLWp OLp\
SDVVH SDU XQH SUpSDUDWLRQ RSWLPDOH GHV pTXLSH
YLHQQHQW GfrWUH H[SRVpHV 1pDQP BDIPPQVYLRHO N LMRQ W
SULVH HQ FKDU&HSHDRSDIMOMH O I DWVHB\HW W/ \MROOMPFEL BV

FRQVLGpUDWLRQ j SURSRV GHV VXJIJHVWLRQV j YHQLU

3RXU OD SULVH HQ FKDUJH JOREDOH
&RQFHUQDQW OHV DOWHUQDWLYHV TXL YROQW VXL

GHVY SURIHVVLRQQHOV GH OTREVWPpWULTXH TXL DFFEX!

&HOD D pWp UpDOLVp SDU OTLOWEKHWWGERPLDK[ GPGU F
PDWHUQLWpPV MGRLQMRNPHM 3RXU FH IDLUH FH GHUQI
HQYR\p OH IpPYULHU DYHF XQ UHWRXU VRXKDLWp SF
GH UpSRQVH /HXUV UHWRXUV DYDLHQW SRXU EXW GTYL
GH FH WUDYDLO DLQVL TXH OHV SURSRVLWEYY TRQ

PLVHV HQ YDOHXU SDU OfpFULWXUH LWDOLTXH

(Q FH TXL FRQFHUQH OHV FKLIIUHV WRXW GYIDERUG
KRVSLWDOLHUV UHFHQVpV SDU OHV PDWHUQLWpV D\LC

SDU DQ VDEFKDQW TXJLO PDQTXH HQFRUH OD SULVH
D VHPEOp FRQVWDQW SRXU OTHQVHPEOH GHV UHVSRC
OMQ GIHX[ FHWWH DQQpH &HV UpSRQVHV FRUUHVS
GX FKLIIUH pPLV SDU OH 6%08 FH TXL LPSOLTXH TXH C
SDV FRQIURQWpPHVY j WRXV OHV DFFRXFKHPHQWYV H[W
DLOOHXUV VL FHWWH VXUYHQXH WHQGDLW j DXJPHQW
IRUPDWLRQV GDQV FH GRPDLQH

/HV pWXGHV UHODWpPHV DX GpEXW GH FH WUDYCL
GIpWLRORJLH SDUWLFXOLQqUH j FHWWH VXUYHQXH GH'
GHUQLQUH UpDOLVpHV GH Re ILJXUH OJDQWpFpG
SURSRVLWLRQV DXUDLW pWp TXYHQ IRQFWLRQ GHV FD
VH GRQQHU OHV PR\HQV G H RIpGK LTUH ®RURNFRRIEILG h WY L

HVWLPH TXH FH VROWPpNK[IBDRWLpFHBHQQW Y GIDFFRXFKEFE
FROQWH[WH VRFLR pFRQRPLTXH RX j OD GLVWDQFH HV
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/IHV SURIHVVLRQQHOV VROOLFLWpV FLWHQW FRPF
UDSLGLWp GRIWWUDLYIIQUHP ADWTXH GH PR\HQXD GHJ DANQUIH

PXOWLSDIQWpPpTXH OHV FRQGLWHAR W B pPWX R UROHR GLLT X+
OHV GRQQpPHVY GH OD BGYWDW WMIIQWMX 8B X M VD B R3QIL UPX O W p

&MVWH DOWHUQDWLYH SDVVHUDLW SDU OXHIDYW G
GRQQH DX[ IHPPHV j OHXU GpSDUW GH OD PDWHUQLW
&HOD SHXW SDUDVWUH ORJLTXH PDLV SDUIRLV LO
PXOWLSDUHV VXUWRXW VL HOOHV RQW GpMj YpFEX X
VLWXDWLRQ SUpFDLUH DYHF SHX GH PR\HQV GH GpSQC
PHQDFH GYI{DFFRXFKHPHQW SUpPDWXUp SHXYHQW r!
SHUPHWWUDLW SHXW rWUH GYfpYLWHU GHV DFFRXFKH]
SDUIRLY GUDPDWLTXHV HQ FDV GH SUpPDWXULWp OC
QpDQPRLQV rWUH GLVSHQVpVY HW DGDSWpV j WRXWHYV
GIpWLRORJLHV YUD}] FH@ W FSERXFKFHPHLIW MM QRBXQ pV

OTRQ YRLW HQ FRQVXOWDWLRQ,SHKWWVFRQFH\WBURKFpE
GHVY DOWHUQDWLYHVY HQ FH VHQV

2Q SRXUUDLW DXVVL LPDJLQHU TXH FHWWH SLU
REVWpWULFEDX[ GHV IHPPHV HVWLP @ADL \FRMAFHK QW QrVX

PWLRORJLH QYHVW YUDLPHQW SULYLOpJLpH H[FHSW;
UDSLGH /ID 5pJXODWLRQ SRXUUDLW DORUV DYRLU |
GRVVLHUV SDU GH UDSLGHYVY WUDQVPLVVLRQV WpOpSKI|
OHV GLIIpPUHQWY SURIHVVLRQQHOV HVWLPHUDLHQW
SDUWLFXOLHU OHV IDFWHXUV GH ULVTXHV GH FRPSOLF

/D GLOMIXVLGH GDQV OH IDLW G © pYDOXHU 2 TXHOOH
FRQFHUQpHV HW VXUWRXW GH PHWWUH OH GRVVLHU
QRXYHDX[ VH SUpVHQWDLHQW RQ SHXW SDU DLOOHX
FRQVXOWHQW WUqV VRXYHQW FHOOHV TXL RQW pWp

SUpPDWXUp DYHF GH VXUFURVW XQH VLWXDWLRQ VRFL
Oj SRXU OH 6%$08 GH UHPSODFHU OHV SURIHVVLRQQHC
GLVSRVLWLRQ XQ DFFqV UDSLGH DX GRVVLHU GHYV

UpJXOLgQUHPHQW FHFL DILQ GH SRXYRLU DGDSWHU D>
HILVWH DYHF OH 30DQ GY$FFXHLO ,QGLYLGXDOLVp F
OTRQFRORJLH RX SRXU GHV HQIDQWY GLDEpWLTXHV |
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/IH 6808 SRXUUDLW pYHQWXHOOHPHQW DSSHOHU OD P/
GRVVLHU GH OD GDPH PDLV FHOD SUHQGUDLW SOXV G
FHWWH GHUQLgqUH HVW VXLYLH SDU GHV SUDWLFLHQV

$SSHO | OD PDWHUQLWpP SRXU VROOLFLWHU XQH VDJF

$FWXHOOHPHQW FHWWH DOWHUQDWLYH QYfHVW H
IHPPH SXLVVH VH GpWDFKHU GX VHUYLFH VO QNXW Kb K¢
SRXU FHOD TXH FH VRLW ORUV GYXQH UHOgqYH RX VXL
GH JDUGH HQVHPEOH HW GH SOXV SHUPLV SDU OYDFW
GRQF j UHPSOLU FH TXL UHQG FHWWH DOWHUQDWLYH

6XU OHV UHVSRQVDEOHV FRQFHUQDQW FHWWH ¢
© UDUHPHQW @ HW OH GHUQLHU H[HUFH GDQV XQH V\
6085 DLQVL FHWWH DOWHUQDWLYH QH OHXU HVW SD\
VRUWHQW HQ 6085 VL OHV FRQGLWLRQV GH VHUYLFH O
HW FHOD HVW SDUIRLV GLIILFLOH 3DU DLOOHXUV L
SDUWLFXOLqQUH PLVH HQ SODFH VXU OHV PDWHUQL
VXSSOpPHQWDLUH QYfHVW SDV HQYLVDJHDEOH SRXU
IUpTXHQFH (Q RXWUH GDQV FHUWDLQHYV PDWHUQLW
PpGHFIXW VRUWDLW YRLUH TXWRKVMRRUV XBORQWEY
VHUYLFHV

,O IDXW LPSpUDWLYHPHQW GpYHORSSHU FH W\SH GH F

(Q RXWUH OHV VDJHSHKPRAW OWHHIJDVRBOLFLWpPH\
SDUIRLY PDLV LO IDXW GDQV FH FDV TXH OD 5pJXOD
JpRJUDSKLTXH GH FHVY GHUQLqUHV /H 6%$08 SRXUUDLW
OTDSSHO TXYLO D UHoX HW GH OYfpYHQWXHOOH SULVH
GH VROOLFLWHU OHXU FRQFRXUV DXSUqV GHV SDUWXL

S{OH pYHOWXHO GH FRQVHLO SDU OD VDJH IHPPH DX

&HWWH SUDWLTXH WHODVYW] WRXQWO YpERQWTRH VO K
IHPPHY DSSHOOHQW SRXU GHV LQIRUPDWLRQV
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&RPPH DXFXQ GLDJQRVWLF QH SHXW VH IDLUH SDU W
VRXYHQW GH VH UHQGUH j OD PDWHUQLWpP SRXU FRQIL

1RXV SRXUULRQV HQYLVDJHU FHWWHRDP © W HOUWHQ MW WY B
SDUIRLV OH 6%$8 HQ DYDO ORUVTX{LO YHXW V{DVVXU
FRQFHUQH XQH IHPPH HQFHLQWH TXYLO UHORLW HQ FI
HIHPSOH HQ FDV GH GRXWH VXU XQH FRQGXLWH j WHQ
WpOpSKRQH DILQ GH SURGLJXHU OHV FROQVWLOAM @QpF
FRQFHUQH GH OD SDWKRORJLH

SRVVLELOLWp GI{HQYLVDJHU XQ SDVVDJH GHV PHPEU
SRXU REVHUYHU YRLUH SRXU SUDWLTXHU OHV JHVWH)

1RXV DYRQV YX TXH FHWWH DOWHUQDWLYH D pW
OTIXUIJHQWHSDUDVW LQGLVSHQVDEOH SRXU DFETXpULU
OIDFFRXFKHPHQW

$X VHLQ GHV PDWHUQLWpPV YRVJILHQQHV TXL RQW
UpSRQVHVY RQW pWp GLIIpPUHQWHY 3RXU OD SUHPLQUH
QRXV DYRQV IDLW XQH VpDQFH GH IRUPDWLRQ DX]
PHQWLRQQpP © RXL GH WHPSV HQ WHPSV QRXV DFF
(QILQ OD GHUQLQUH D UpSRQGX QRQ © SOXV DFWXHC
SUpSDUDWLRQ GHV PHPEUHV GHV pTXLSHV GIXUJHQF

PYROXHQW

&HUWDLQV GHV SURIHVVLRQQHOV j OD PDWHUQLWpP H
FKDUJH VRQW DSSURSULpHV 2 VL FH QH VRQW GHV © -
D\DQW GLVSHQVp GHV IRUPDWLRQV HQ REVHUYH
SULVH HQ FKDUJH GHV DFFRXEFKHPHQWY LQRSLQpV @
GROQF HIILFDRWUYHY RQW HVWLPp © WUqV VRXYHQW
pPYDOXDWLRQ GH OD VLWXDWLRQ @8 PDLV SDU DLOOHX
SHUIXVpH VL HOOH D GpMj DFFRXFKp OfTHQIDQW HVW
SDV GTK\SRWKHUPLH 2 /D SOXSDUW PHQWLRQQHQW XC
© WUqV ERQ 2 HW VLIJQDOHQW GHV K\SRWKHUPLHV F
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(Q RXWUH WRXV OHV UHVSRQVDEOHV HVWLPHQW TXH
XQOH SULVH HO FKDUJH HWU¥Q N QRIUPIFWY R F ISSHQE B R OVl

IHPPHY HQ VRQW FDSDEOHV j OD VRWLH GH OfYpFROH
GpVHPSDUpV GHYDQW #HWHDBFRRKG KKHUFPHQWNV FRQVWDYV

GH FH WUDYDLO

3DU DLOOHXUV GX SRLQW GH YXH JpQpUDO OfTXQ
PDMRULWpPp GHVY VRUWLHY QIDERXWDWVVMHOD IBIOWVV] @OFDFP
HQVXLWH © OD GHPDQGH GYDFFRPSDJQHPHQW SDU X
PH VHPEOH FRPEOHU OYDQJRLVVH HW OTYD3SS WBHKWWQY MWL
SKUDVH UHSUHQG ELHQ OYDVSHFW TXH QRXV DYRQV
pTXLSHVY VRQW UDVVXUpV VILOV VRQW DFFRPSDJQpV S

JRUPDWLRQ GH IRUPDWHXUV SDU OH 5pVHDX 3pULQDYV

&HWWH GpPDUFKH H[LVWHGHRQIFHH QHQ WKDHYH J 8 MW
UHVSLUDWRLUH FKH] OH QRXYHDX Qp | OD QDLVVDQFF
SUHPLHUV VHERXUV DXSUgqV GHV GCOEBQWRIAKNIREA QpMDIVE (

ORUYDM IUpTXHQFH GH GHX[ IRLV SDU DQ $LQVL X
DQHVWKpVLVWH UpDQLPDWHXU XQH VDJH IHPPH HW
SRXU PHQHU FHV IRUPDWLRQV /H WKgPH HVW FKRL
SURIHVVLRQQHOV GH WHUUDLQ HW GHV GLIILFXOWpV

GH OD SpULDWDPLWPRQ HVW ELHQ V€U DGDSWpH D

LOQWHUYHQDQW 2Q SRXUUDLW DORUV LPDJLQHU TX{YI
pTXLSHV 6085 DILQ GH OHXU RIIULU XQH SRVVLELOL
SDUWXULHQWHYV TXYILOV DFFRPSDJQHQW

“H VRXKDLWH HQILQ UHSUHQGUH SRXU UpVXPHU XQ
IHPPH TXL PYDO UHW IDRFRXFKHPHQWY VRQW XQ SURE
PDWHUQLWpP Rs OH SHUVRQQHO QYHVW SDV HQ VXUQR
VXMHW FRQIOLFWXHO DYHF OHV XUJHQFHV TXL QH PD
FUDLJQHQW GH VRUWLU SRXU DOOHU OHV FKHUFKHU
WUDYHUV FH WUDYDLO HW SHUPHW GYDIILUPHU TXH O
DXVVL SHUOXHV HQ PDWHUQLWp
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1RXV DYRQV YX TXH FHV GLpWDHEYWY SHURIRW LGU
UpDOLVDREWBIFPHQW SRXU FH TXL HVW GIDQWLFLSHU \
IDLW GH OD GLVSDULWp GH OD SRSXODWLRQ FRQFHU
ULVTABDQPRLQV FHUWDLQV DVSHFWV VH UHFRXSHQ)
pTXLSHY GH VHFRXUV HW VHUDLHQW HQYLVDJHDEOHYV

&HSHQGDQW LO IDXW rWUH FRQVFLHQW TXH GH JUD
pWDQW GRQQpH OD IDLEOH VXUYHQXH GH FHV DFFRXF#

(W SRXUMADSVEOLFDWLRQV GH PYRTXHQW OD
©GTKpPRUUDJLHVY GH OD GpOLYUDQFH GH SURFLGHQ
GHUQLQUH HW GH G\WWRFLH GHV pSDXOHV GI{DXWDQW
HQYLURQQHP HQWD LRGN Wp SpPULQDWDOH GIXQ DFF
HVW GRQF FRQVPTXHQWH HW GIDXWDQW SOXV VL GH
VXUDMRXWHQW WHOV TXH OD SUpPDWXULWpP RX OTK\¢
SUPYRLU RX HPSIrFKHU OD VXUYHQXH GH FHV DFFRXF
SRXYRLU SURSRVHU XQH IRUPDWLRQ SHUPHWWDQW XQ
GIXUJHQFH SUp KRVSLWDOLqUH TXL \ VRQW FRQIURQW
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EROFOXVLRQ

/IHV DFFRXFKHPHQWY LQRSLQpV H[WUD KRVSLWDC
VDQWp SXEOLTXH GH SDU OD PRUELGLWp SpULQDWDO
HW TXJLO IDXW WHQWHU GH GLPLQXHU

$LQVL FH WUDYDLO DYDLW SRXU EXW GH PHWWU!
XQH DPpOLRUDWLRQ GH OD SUpSDUDWLRQ GHWWTXLS
PHPEUHV GX 6%$08 6085 HW OHV 6DSHXUV 3RPSLHUV TX
GIpWXGLHU OD SULVH HQ FKDUJH JOREDOH TXTLOV SH

SRXHIBLUH OH GpWDLO GH OHXU IRUPDWLRQ RE
SUHPLHU WHPSV WRXW FRMAPH FHMNR GIXQUVYIQDWHRQDQWV
WHPSV XQ TXHVWLRQQDLUH GHVWLQp DX[ PHPEUHV G
FRQVWDWHU TXTLOV MXJHDLHQW OHXU IRUPDWIMRQ FR
SbV GH SUHQGUH HQ FKDUJH VHUHLQHPHQW XQH SDU\
WuUqV IRUWH GHPDQGH GHV pTXLSHVY GDQV FH GRPDLQ}
HW OTDFTXLVLWLRQ GHV JHVWHV WHFKQLTXHV VH VRQ
GDQV OHXU SUpSDUDWLRQ WRXW FRPPH OH PDLQWLHC

(QVXLWH OHV DVSHFWV WKpRULTXHV HW SUDWLTX
DOODLHQW VH EDVHU RQW pWp GpILQLV ,0V RQW DOF
TXH OHV PPYIDEHMW PHQWLRQ QIR XK GV pro@W EHOH S& U
VRXPLV DX[ GLIIpUHQWY PHPEUHV FRQFHUQpPV WRX)
FRPSpWHQFHV -YDL GRQF SX FRQVWDWHU TXH PRQ L
PHY SURSRVLWLRQV pWDLHQW OHV ELHQYHQXV HW I
/D VDJH IHPPH VIDYgqUH GRQF LQGLVSHQVDEOH GDQV F

(QILQ MIDL MXJp RSSRUWXQ GIDPHQHU FHUWDLQ
FKDUJH JOREDOH TXL SRXUUDLHQW DFHRXFKWRHIPWY &
VXUSULVH 2 GH PHQHU GHV SLVWHV GH UplIOH[LRQ VXL
HQYLVDJIJHDEOHYV

1RXV SRXYRQV GRQF FRQFOXUH DX WHUPH GH FH
QpFHVVDLUH GDQV OD SULVH HQ FKDUJH GYXQ DFFRXF

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH

66




&H WUDYDLO FROOpPJLDO QpFHVVLWH XQH UHODWLRQ
SURIHVVLRQQHOV GH OfREVWpWULTXH HW SDUWLFXOL

1RXV GHYRQV SDU DLOOHXUV SUHQGUH FRQVFYHQFH
OHVTXHOOHV FHV pTXLSHV QRQ VXIILVDPPHQW SUpSDL
IRXUQLU XQ UpVXOWDW RSWLPDO SRXU OD PgUH HW (
GHYRQV QRXV SUpRFFXSHU OH ELHQ rWUH GHV SHUVF

'"I{DXWUH SDUW QRXV SRXYRQV MXVWHPHQW QRXYV
PqQUHV RQW GH FHV H[SpULHQFHV KRUV GX FRPPXQ 'H
FDGUHV GH PDWHUQLWpPp TXH MYDL FRQIURQWpPV DX]
GIDSSUpKHQGHU OHV LPSUHVVLRQV GHV FRXSOHYV

&HV WpPRLIQDJHV ODLVVHQW DSSDUDVWUH OHV (
DYRLU FRQIURQWpPV j FHWWH SDUWLFXODULWpP TXH
UpVXOWH GDQV OH VRXYHQLU TXTHVW OD QDLVVDOQFI
HQFRUH SOXV LQRXEOLDEOH«
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LEOLRJUDSKLH

> @ ,1(7 ODULH +pOgQH 3(5,1$7$/.7( BRYXHDHFEL I BEW
IHPPHV OHW] IpYULHU

> @(68 SURJUDPPH IRUPDWLRQ DX[ JHVWHVOHW]VRLQYV
MXLQ

> @RGH PHOQLOLUQBIKW , HU 7LWUH ,, &KDSLWUH 6HFW
2INLFLHO GX HW $UWLFOH -RXUQDO 2IILFLH!

KWWS 777 OHJLIUBRONX®W) OH

> @RGH GH 6DQWH @ XHOQRH@ $SUMMIFOHV-RXUQDO 2IILF
G X $UWLFOHV 5 5 HW 5 "R
GLVSRQBMOWSVXHPZZ OHJIIUPRON X®WY OH

> @216(,/ 1$7,21$/ '( /1125'5( (6 6$*(6 )(00(6 /HV FRPSp
GHV VDJHV IHPPHV HW OWBBGH GH GPROWWRORJLH

> @216(,/ 1$7,21%/ '( /9125'5( '(6 6$*(6 )(00(6 5plpUHQWL
HW &RPSpWHQFHV GHWLWBRDMWM RPPHV LDJQRVWLTXHU
UpDOLVHU OYDFFRXFKHPHQW HW VXUYHLOOHU VHV V>
QRUPDOH HW VLWXDWLRQ 'LDJQRVWLTXHU HW S
GPpOLYUDQFH TXHO TXH VRLW OH OLHX HW DX GHOj G
SDJHV

> @25%,//21 628%(,5%1 ODULDQQH B8UJHQFHV REVWpW
>HQ OLJQH@ 5HFRPPDQGDWLRY®S FRUSDOLV pH\R G P[BW
&RPSLgJQH SDJHV [EMWBR Q ZEGHY VIKRI@RWXIOWp OH

> @285%,(5( % &$5&23,.0@GHFLOH*\QpFRORJLH 2EVWp
(GLWLRQ (&1 FRQIRUPH DX SURJUDPPH s

> @, 0$5&2 /LRQHO +2))0$11 3DVFDOH_%(/.1 9DOpU
VELHOVBIHYT:X#9,,,qPHV $VVLVHVY 1DWLRQDOHV GHV VDJ
KRVSLWDOLQUHV SDJHV j GX DX PDL *UHQ

> @ 0%$5&2 /LRQHO %(/,1 9DOpULH &RPSWH UHQGX VFI
$VVLVHV 1DWLRQDOHV GHV VDJHV IHPPHV GH *UHQ
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$FFRXFKHPHQW LQRSLQp &RQGXLWH j \QHBDURIHW BRQ
VDJH IHPfPH 2FWREUH 3DJHV

> @,61($8 /LRQHO 8QH IHPPH DFFRXFKH HQ PR\HQQF
16((_ 'LYLVLRQ (QTXrWHV HW pWKGHYV BEXPRJIJUDSKLTXFH

> @2570$11 &ODLUH /IDFFRXFKHPHQW |LRRBIROW G HW L
FDV_ OpPRLUH VD(FROMBAHVDIHY IHPPHV GH OHW]

> @QVWUXFWLRQ *pQpUDOKXHODWLY Bqj @H Y WSIDW WFILF.
GLYHUV DFWHV GH OfpWDW FLYLO 7LWUH ,,, BK@SLW
OLJQH@RXUQDO 2IILFLHO Qf G X GLV

KWWS Z7Z7Z OHJIIUBREON XI®RW)Y OH

> @($81($8 6DEULQD /HV DFFRXFKHPHQWY LQRSLQpV
HQ FKDUJH RSWLPDOH HQ PDWHUGRWH ®HPRDUHV B PH
OHW] SDJHV

> @ 1&(5($8 (PLOLH )RUPDWLRQ REVWpPWULFDOH HW
GHV FDVHUQHV GH 3RLWLHUV3RLAPRHLWW VPRERIYH HRPH H/
SDJHV

> @ 5REHUW 'LFWLRQQDLUH GH V\QRQ\PHV QXDQFH)\

> @21* 6WpSKDQLH 8QH VDJH IHPPH DX 6%$08 " 3RXL
OpPRLUH VDJHWWHDPRPHE\R XU J 8QLYHUVLWp /RXLV 3DVW
SDJHV

> @(5*(55 /(9< - 0(/&+,25 - 3UpFLVg8 HREVMPIMRDL T X
SDJHV SDJH

> @0,*127 6DQGUD 6DSHXUV 3RPSLHUV 9RORQWDLUF
OYDPEXODQFH S3URIHYNLRQ@D/WDVH IHRBDHHV HW

> @,1,67(5( '( /$ 6$17( (7 '(6 62/,'$5,7(6 $UUrWp GX
UHODWLI | O DWWHVWDWLRQ GH IRUGMHMWORID BES XIHV W |

PDUV GLVSRONWGSH FZXJRHEFLQWROWp OH

> @,1,67(5('(/$ 6$17( (7 '(6 632576 $UUrwWp GX PDL
PLVH HQ °XYUH GX UplpUHQWLHO 6$08 WUDQVSRUW
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UpSRQVH DPEXODQFLQUH | OTX@JBQRFGH®Up-RRYQDWD!

GLVSRQKBOWSY XWZZ OHIJINITUPRN XIRWY OH

> @1,67(5( '( /T(16(,*1(0(17 683(5,(85 (7 '( /$ 5(&+(5&+(
(WXGHV PpGLFRQPIN SDUWLH GX GHX[LgPH FARQHOGHYH[
%XOOHWLQ RIILFLHO Qf GX [MWMDS HG® EW 3R @ IQE DRHX
FRQVXOWp OH

> @0,1,67(5( '( /1,17(5,(85 '( /92875( 0(5( (7 '(6
&2//(&7,9,7(6 7(55,725,$/(6 'pFUHW Qf G X
OJRUJDQLVDWLRQ GHV VHUYLPFHY ®NILIKERGIOH 2HIW F GH

GLVSRQKBOWSY XBZZ OHJINITUPRN XIRWY OH

> @0,1,67(5( '( /1,17(5,(85 '( /12875( 0(5( (7 '(6
&2//(&7,9,7(6 7(55,725,%$/(6 0,1,67(5( '( /$ 6$17( (7

632576 $UUrWp GX6plpUHQWLHO DKDGWLS UL WHVH H(
UplpUHQWLHO SRUWDQW RUJDQLVDWLRQ GX VHFRXUV
5plpUHQWLHO SARPPAQIQH@ MXLQ GLVSR!

KWWS ZZ7Z7Z LQWHUHRXWXDIRXKY OH

> @ 0,1,67(5( '( /Y,17(5,(85 '( /92875( 0(5( (7 '(6
&2//(&7,9,7(6 7(55,725,%$/(6 0,1,67(5( '( /$ 6$17( (7

632576 &LUFXODLUH Qf '6& '+26 G X RFW
OYDSSOLFDWLRQ GH OVUMHODWpPIGXOD PYWH®Q °XYUH G

VXU OJRUJDQLVDWLRQ GX VHFRXUV j SHUVRQQH HW Gt

PDL UHODWLYH j OD PLVH HQ °XYUH GX UplpUHQW

UpSRQVH DPEXODQFLQUH | OfKQ JHIOMHUEIDNO KR VISAIWAIDO (
GLVSRQ[KEMOWSY XBZZ LOQW H UALRIXWXDRXY O

> @1$1&< 81,9(56,7(_ DUUrWpV GIH[DPHQV '&[D0Q Q& D
XQLYHUVLWDLUH

> @ (6($8 3(5,1$7%$/ /255%,1 &DUWRDEX 5pVHDX

> @5,&+%$5' *8(5528'- 1RXU $FFRXFKHPHQWYVY LQRSLQp

3URIHVVLRQ VDfJH APEH 3DJHV |
> @$08 '( )5$1&( *XLGH GHV 6$08 HW BD&3I\GH )UD
SDJHV
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> @$08 '( )5$1&(_ *XLGH GIDLGH j OD UpJXODWTLRQ D
(GLWLRQ 6)(0 pGLWLRQV 3DULV SDJHV

> @&+266(/(5 3 3ULVH HQ FKDUJH GHV DFFRXFKHPH
6085 SRO\YDOHQWY $ SURSRV GTXQH pWXGH UpDOLV|
QRUG HVW GH OD JUDQFHLDIQXR\WVH GH PpGHFLQH

> @6',6 (FROH 'pSDUWHPHQWDOH GHV 6DSHXUV 3R]
6HFRXUV HQ (TXKSMWLSIYHDBEHFRXULVWH MXLOOHW

> @6',6 (FROH 'pSDUWHPHQWDOH GHV 9RVJHV 'RF
SHUVRQQOQHV (LTXK¥YSDXU 6HFRXULVWH PDUYV

> @202*<, $ 1,=$5' - $=$*85< 0 *\QpFRORJLH 2EVW|
DFFpOpUpH GH OD GLVFLSOLQH &DUQWVHIHYV (&1 0$¢

> @6660 6',6 SURWRFROHYV BSHSOREQKE OGNV SDHIQEH
gUHV GH VDSHXUV SRPSLHUV ORUV GHV LQWHUYHQV
-XLOOHW SDJHV

> @78/(:(,7 *pPUDOGLQH 4XDQG OHV SRPSLHUV GRQQHC
REVWpPpWULFDOH HW SpGLDWULTXH GHV VDSHXUV SRPS
1DQF\ (FROH GH VDJHV IHPPHV $ )UKLQVKROW]
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6LWHY QWHUQHW

> KWWS __HRPPXVYAOWp OH

> XKWWS HGXVFEFRGRLG/XXKKDMPLRE U

> | @WWS HXURRB@VEKOWp OH

> [AWWS 777 BRIDAKXOWp OH

> [@WWS 777 FRJRROVXAQWY OH

> | @WWS Z7Z7Z HGXFEFDWLR QF RRQXYX OW R FOH

> [@WWS 777 HD\FRQ@OXOHNVI O H

> @KWWS ZZ7ZZ LQ|LRRPQUXOWRPH

> WWS ZZ7Z OpJUIFRQNX QWX YOIHJ

> WWS Z77Z SRPSI|IHREOGMHEXKOWQ FAHHI U

> WWS 777 VDPX BRIQNJO@W pi OW

> WWS Z77 VWRIQN XOWp OH

> WWS Z77 VWRIQN XOWp OH

> | @WWS Z7ZZ7Z VHERPRQVYROW W ORH

> | @WWS ZZ7ZZ VHF FRQMXROANQ HOM

> | @WWS  Z7Z7 WHRWQIDXIQWWp OH

> @KWWS Z7Z7Z VHUYERQVSXEWh FO HU

> [@WWS ZZZ|VIFR@WXIOWp OH

> WWS 777 XUJHR FRQ WXWW pl YOH | U

> WWS YRVGURLWWREGUXOWH DAEOLF U
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6RPPDLUH GHV $QQH[HV

ANNEXE | : Carte du Réseau Périnatal Lorrain
ANNEXEW > ¢ E]§ E » 0 %% O
ANNEXE Il : Chapitre obstétrical du PSE 2
ANNEXE IV : Chapitre obstétrical du SAP 1
ANNEXEW }lu%o}e]S]}v pnI1]8 [ }H Z u vs s” s
ANNEXEWV }u%o}e]S]}v pI1]8 [ I Z u vs s>D
ANNEXE VII : Questionnaire
ANNEXEVIWW u & Z - SE A ]Jo %}uE o[ v 0C- e (E *p0osS 8X
ANNEXEX Commentaires des questionnaires SAMU-SMUR et Pompiers
ANNEXE X : Support du référentiel SAP1 proposé
ANNEXEXAN YU S]}vv JE p ]S [ KU Z u vs
ANNEXE XII: Protocole « femmes enceintes en travail »

EEyYy y///IW Z §}uCE+ -Hash Vv pAE -
ANNEXE XIV : Fiche réflexe médicale

ANNEXE XV: Sondage des cadres de Maternité des Vosges
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$11(;(, &DUWH GX 5pVHDX 3pULQDWDO /RUUDLQ
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$11(¢;(¢,, /HVY FULWQUHV GH OTDSSHO

/HWUDLWHPHOW GH OYDSSHO

,O IDXW WRXW GYDERUG TXH OfDSSHODQW GpFOLQH V
OYDGUHVVH SUpPFLVH GH OfHQGURLW R+ LO VH WURXYH DY
OfpWDJH YRLUH SDUIRLY OH FRGH SRXU DFFpGHU DX G|
SUpPFLVHU OH PRWLI GH UHFRXUV FYHVW j GLUH OD QDWX
SRWHQWLHO GH YLFWLPHV 'DQV OD PHVXUH GH VHV SRV
GpFULW OH VH[H OfkJH DSSUR[LPDWLI HW OfpWDW JpQpl
VLIQHV GH JUDYLWp pYHQWXHOV QHXURORJLTXHV UHVSLU
ELODQ OpVLRQQHO ,0 SHXW FLWHU pJDOHPHQW VJLO OHV
PpGLFDX[ DLQVL TXH OHV pYHQWXHOV SURGURPHV /fLQW
OW TXHVWLRQV TXH OXL SRVH OfpTXLSH GH VHFRXUV (QILC
TH OfRQ OXL GLVH GH UDFFURFKHU DYDQW GH OH IDLU}
FRQILUPp GDQV OH FDV Re GHV UHQVHLJQHPHQWV VXS
QpFHVVDLUHV (Q DWWHQGDQW OYDUULYpH GHV VHFRXUYV
YLEWLPH HW UDSSHOOHUD OH &HQWUH SRXU WRXWH PR
PYROXWLRQ TXL SRXUUDLW QpFHVVLWHU XQH SULVH HQ FK
GRQF SDWWHQOBMU j FH TXH VD OLJQH WpOpSKRQLTXH UHV

3RXU XQH SDUWXULHQWH GHV QRWLRQV VXSSOpPHQ
VDWLVIDLUH OHV FULWqUHV GX VFRUH GH ODOLQDV GpYHO

> @
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$11(;(,,, &KDSLWUH®RE¥WpPWULFDO

V. Femme enceinte :

1./ -DFFRXFKHPHQW

/| DEFRXFKHPHQW HVW XQ SKPpQRPgQH QDWXUHO TXL SHUPH
G-H[SXOVHU O-HQIDQW KRUV GH O-XWpUXV DX WHUPH GH OI
O-DFFRXFKHPHQW HVW YDULDEOH OH SOXV VRXYHQW VXIIL
WHPSV G-HPPHQHU OD IHPPH HQFHLQWH j O-K{SLWDO &-HV\
FRQQDVWUH OHV VLIJQHY DQQRQFLDWHXUV GH O-DFFRXFKHF

Description Le foetus (futur enfant) prét a naitre se trouve dans le ventre de la

PQUH j O-LQWPULHXU G-XQ PXVFOH DSSHOp O-XWpUXV ,0 EI
HVW UHOLp j OD PqUH SDU O-LQWHUPpPGLDLUH G-XQ FRUGRQ
duquel transitent les vaisseaux nécessaires au développement du foetus lui-

PrPH UHOLp | gar b aoeh¥a\fig. 5.1).

Figure 5.1 : Position du foetus dans le ventre de la mére

1.1. Le travail

$ OD ILQ GH OD JURVVHVVH O-XWpUXV FRPPHQFH j VH FRQV
régulierement et de plus en plus fort.
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[ XWpUXV FRPPHQFH j V-RXYULU SRXU SRXYRLU ODLVVHU S
wWuDGXLW SDU OD VRUWLH GH JODLUHYVY VDQJXLQROHQWHYV |

Le travail peut étre trés rapide ou durer de plusieurs minutes a plusieurs heures
suivant la personne. Il est habituellement plus rapide chez une femme qui a déja
accouché une ou plusieurs fois.

/-H[SXOVLRQ

/| -RULILFH GH O-XWpUXV V-RXYUH GH SOXV HQ SOXV VRXV O
IRHWXVY GHVFHQG YHUV OH YDJLQ HQ JpQpUDO OD WrWH OC
alors et progressivement va sortir du corps de la maman. Une fois expulsé,

O-HQIDQW VH PHW j FULHU PDLV HVW WRXMRXUV UHOLp j OL
/-HQIDQW SHXW DORUV DSUgV OD VHFWLRQ GX FRUGRQ RPI

/-H[S X OV L R@erE dudlques minutes a 1 ou 2 heures.
1.3.La délivrance

,O V:-DJLW GH OD VRUWLH KRUV GH O-XWpUXV GX SODFHQWL
(OOH VXUYLHQW ] PLOQXWHYV DSUqV OD VRUWLH GH O-HQ

2. Conduite a tenir

réconforter la mére
installer la victime dans la position la plus confortable pour elle,
UpDOLVHU XQ ELODQ DX FRXUV GXTXHO O:-pTXLSLHU GHPDQC
entourage :

o V-LO V:-DJLW GX SUHPLHU DFFRXFKHPHQW
OD GDWH HW OH OLHX SUpYXV GH O-DFFRXFKHPHQW
si la mére a perdu les eaux,
si la grossesse a été normale et est suivie par un médecin (un carnet de
grossesse peut avoir été rédigé),

o noter la fréquence et la durée des contractions

demander un avis médical et respecter les consignes du médecin,

x surveiller la victime, lui parler.

o O O
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3. /- DFFRXFKHPHQW

3.1. Signes de reconnaissance :

|- DFFRXFKHPHQW VH SURGXLW QDWXUHOOHPHQW

/ID PQUH UHVVHQW XQH HQYLH LQYRORQWDLUH GH SRXVVHU
a apparaitre entre les cuisses de la mére.

3.2. Conauite a tenir :

Réduire le nombre de personnes présentes au minimum, mais conserver une

personne que la femme désire voir rester.

'"HPDQGHU XQ DYLV PpGLFDO VL FH Q-HVW SDV GpMj IDLW

Se protéger contre les projections liquides (gants, masque, lunettes)

Installer la victime confortablement sur un lit en position demi-assise, cuisses

fléchies, jambes écartées (voir schéma). 5HFRXYULU OD PgUH G-XQ GUDS.
‘pV TXH OD WrWH GH O-HQIDQW HVW VRUWLH GLUH j OD PqU
O-H[SXOVLRQ VH IDLUH QDWXUHOOHPHQW

6L OH FRUGRQ RPELOLFDO HQWRXUH OH FRX GH O-HQIDQW (
délicatementpar- GHVVXV OD WrWH GH O-HQIDQW YRLU VFKpPD
ODLQWHQLU O-HQIDQW DYHF OHV PDLQV SURWpJpHV SDU GH
placées dessous lui pendant la sortie.

1RWHU O-KHXUH GH OD QDLVVDQFH

8QH IRLV H[SXOVp O-HQIDQW VH PHW j FULHU DOORQJHU O
meére au contact direct avec sa peau, le sécher avec une serviette éponge et les

UHFRXYULU G- XQH FRXYHUWXUH LVRWKHUPH

Figure 5.3 : Accouchement
D GpEXW GH O-DFFRXFKHPHQW
E 3RVLWLRQ GHV PDLQV GH O:-pTXLSLHU SRXU OD VRU
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4. La fausse couche :

/ID IDXVVH FRXFKH HVW OD SHUWH G- XQ HPEU\RQ RX G-XQ IF
semaine de grossesse.

Conduite a tenir

Allonger la victime dans une position confortable, la couvrir si nécessaire.
Lui demander la date de début de la grossesse et si elle est suivi pour cette
grossesse.

x Proposer a la victime de placer entre les cuisses des serviettes ou des
pansements absorbants pour assurer une protection (cf. GNR formation de
secouriste, chapitre 6, - les hémorragies externes).

x Demander un avis médical (médecin traitant, médecin du poste de secours,
médecin du centre 15),

X Sur avis médical, ou si la victime présente des signes de détresse circulatoire
UpDOLVHU OHV JHVWHYV GH VHFRXUV TXL V-LPSRVHQW FI *1
chapitre 10, les détresses vitales),

x surveiller la victime sans lui donner a boire.

SDIS 8& Ecole Départementale des Sapeurs-Pompiers des Vashgtet 2007-
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$11(;(,9 &KDSLWUH REVWpWULFDO GX 6%$3
> @

4) | -DFFRXFKHPHQW

4- 1 Menace G-DFFRXFKHPHQW

¥ Tenir compte des antécédents obstétricaux,

¥%,PPLQHQFH GH O-DFFRXFKHPHQW SDU OH VFRUH GH 0D
G-HQIDQW GXUpH Ge&dad toitrddidn®, in@rvdlemes
contractions, rupture de la poche des eaux),

%TRXFKHU YDJLQDO pwDW GX FRO SUpVHQWDWLRQ GH
ombilical),

¥,Conditionner la maman : (Monitorage, 2 VVP de gros calibre),

YsPréparation du matériel (aspirateur, sonde n° 8, Clamp de barr,
Masque n° 0, Canule n° 00),

%'pFLGHU GX WUDQVSRUW RX GH O-DFFRXFKHPHQW VXU
transport, position couchée sur le cété gauche).

Juste avant le début du travail
/H FRO GH O-XWpUXV HVW IHUPp LO Q-HVW SDV HQFRUH HIID

La téte du bébé est engagée dans le bassin.
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Premier stade .
/H FRO GH O-XWpUXV HVW HIIDFp LO HVW GLODWp j FP

/ID SKDVH FRPSULVH HQWUH OH PRPHQW Re OH FRO V:-HIIDFH HW
est dilaté a 4 cm est la partie la plus longue de la naissance.

3RXU FHUWDLQHV IHPPHV O-HIIDFHPHQW GX FRO HW OH?
premiers centimétres de la dilatation peuvent se dérouler
plusieurs jours avant la naissance de leur enfant.

3RXU G-DXWUHV OH SURFHVVXV FRPSOHW GH OD QDLVVD
peut se dérouler en quelques heures.

Les contractions peuvent étre douces, et irréguliéres,
ou plus soutenues, cela dépend de chaque femme.

SBHQGDQW OHV GHUQLqUHV FRQVXOWDWLRQVY O-REVWpWULF
a quel stade se trouve le col... une petite indication
rassurante !

Le bébé a ce stade :

,O D GpMj IDLW O-H[SpULHQFH GHV FRQWUDFWLRQV SHQGDC
derniére partie de la grossesse, alors il continue sa vie,
G-DXWDQW TXH OH SODFHQWD FRQWLQXH j OXL IRXUQLU RJ\Jc
nutriments...

Deuxieme stade :

Cette phase est comprise entre le moment ou le col est
GLODWp GH FP | FP & HVW XQH SKDVH SOXV DFWLYH TX
progresse plus rapidement que le stade 1 de la dilatation. Les
contractions sont plus fortes, et beaucoup plus rapprochées.

Le bébé a ce stade :

Les contractions étant beaucoup plus intenses, il sent la régularité de la pression
GHV FRQWUDFWLRQV VXU VRQ FRUSV HW OD SUHVVLRQ GH O:-R
du col sur sa téte...
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6L OH VDF DPQLRWLTXH Q-HVW SDV HQFRUH SHUFp LO UHV
contractions, par contre, si le sac amniotique est percé, sa téte va directement exercer
XQH SUHVVLRQ VXU OH FRO FH TXL SHUPHW G-DFFpOpUHU VRQ R

/IH FRO GH O-XWpUXV pSRXVH SDUIDLWHPHQW OD IRUPH GH OD
ORUVTX:-LO ERXJH TX:-XQ SHX GH OLTXLGH DPQLRWLTXH FRQWL
percée ).

4- 2 /-DFFRXFKHPHQW

4-2- 1 Se souvenir que .

YsLamerecraint« O-KISRYROpPLH
¥%/-HQIDQW FUDLQW OH IURLG O:K\SRYROpPLH HW O-LQI
YPréparation du matériel,
YsPréparation de champs et gants stériles,
Ylnstallation de la mere,
YaPréparation du sommet,
YsPrésentation du siege :
%1H SDV WRXFKHU O-HQIDQW
%6-DVVXUHU TXH VRQ GRV HVW HQ O-DLU

% Circulaire du cordon.

4-2- 2 Reéalisation de O -DFFRXFKHPHQW
YuAsépsie rigoureuse,
¥Section du cordon entre les deux clamps de batrr,
¥,Désobstruction rhinopharyngée,

¥ Test a la seringue et aspiration du liquide
gastrique,
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¥%eYDOXDWLRQ GX VFRUH G-$SJDU

%6pFKHU HW UpFKDXIIHU O-HQIDQW ERQQHW FKDXIIHU
YPrise de la température rectale,

¥Contrble glycémie (+ ou 2ressucrage),

YExamen clinique,

4-2- 3 Délivrance .

¥%Risque hémorragique, examen du placenta.

4- 3 La descente du |+ W XeV son expulsion

8QH IRLV OH FRO FRPSOqQWHPIGQOWDMIPD FpD @&V-nAW\Ho BV O -HQID
SOXV IUpTXHQW YD VRXV O-HIIHW GHV FRQWUDFWLRQV XWpULC
génitale de la mére pour arriver dans la cavité vaginale et apparaitre au niveau de la
vulve.

[-XWpUXV FRQWLQXDQW eGlt M HfutfeR ama Févforcant
YRORQWDLUHPHQW FHV FRQWUDFWLRQV SDU OD PLVH HQ MHX
diaphragme, la téte va sortir au niveau de la vulve.

Dés ce moment, il ne faut plus que la mére « pousse», le dégagement du reste du
corps GH O-HQIDQW V- -HIITHFWXDQW SDU XQH WUDFWLRQ GRXFH VXI
SXLV O-DXWUH

/H WURQF OH EDVVLQ HW OHV PHPEUHV VRUWHQW IDFLO
O-HQIDQW YD FULHU HIIHFWXDQW DLQVL VHV SUHPLHUV PRX)
toujours relié a sa mére par le cordon ombilical.

8QH IRLV TXH OH PpGHFLQ D VHFWLRQQp OH FRUGRQ RP
autonome.
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$11(;( 9 &RPSRVLWLRQ GX NLW GYDFFRXFKHPHQW 9
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$11(;(9, &RPSRVLWLRQ GX NLW GIDFFRXFKHPHQW
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$11(:(9,, 4XHVWLRQOQDLUH

Jessica SERRURIER
Etudiante sage- femmeen4 ®™ DQQpH j O-pFROH GH OHW]
Adresse: 3, rue le chateau
88170 SAINT- MENGE
Tel : 06 737175 24
Mail : lamemienne@voila.fr
Equipes de SAMU- SMUR et de Pompiers

Département des Vosges

Novembre 2010

Mesdames, Messieurs,

Je suis actuellement étudiante sage- IHPPH HQ GHUQLgQUH DQQpH G-pWX
réalise un mémoire dont la thématique est la suivante : « Enseignement et pratique des
DFFRXFKHPHQWY LQRSLQpV SDU OHV -phoxdidietés d@anXW3dHQFHV H
Vosges ».

Je sollicite pour cela la participation anonyme de chague membre constituant les
GLIITpUHQWHY pTXLSHVY DX WUDYHUV G-XQ TXHVWLRQQDLUH YL
GDQV FH GRPDLQH &H WUDYDLO PH SHUPHWWUDLW Gl GpERXF
mise a jour des connaissances.

Je reste en outre a votre disposition dans le cas ou vous souhaiteriez davantage
G-LQIRUPDWLRQV

Par ailleurs, pour une bonne progression de mon travail, je vous demanderai de bien
vouloir me faire parvenir les questionnar HV UHPSOLV SDU OH ELDLV @&H O-HQY!
plus tard le 25 novembre 2010.

Je vous remercie, Mesdames, Messieurs, par avance, de votre coopération.
Jessica SERRURIER

Etudiante sage- femme
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1. Quel est votre age ?
%0 Moins de 16 ans
%017- 20 ans
%021- 30 ans
%031- 40 ans
%041- 50 ans

%o Plus de 50 ans

2. Quel est votre sexe ?
%0 Masculin

%0 Féminin

3. De quelle équipe étes- vous issu(e) ?
%0 SAMU- SMUR

%0 Sapeurs Pompiers

4. Depuis combien de temps exercez- vous au SAMU- SMUR ou chez les
pompiers ?

%0 Moins de 5 ans
%0 6- 10 ans
%011- 20 ans
%021- 30 ans

%o Plus de 30 ans

5. Quelle est (ou quelles sont) votre formation initiale ?
%0pGLFDOH PpGHFLQV «
%0 Paramédicale (infirmiers, aides- VRLIJQDQWYV «

%6HFRXULVPH SRPSLHUV «
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6. Quelle(s) formation(s) avez- vous suivie(s) ?

% SWWHVWDWLRQ GH )RUPDWLRQ DX[ *HVWHYV H!
%0 Premiers Secours Civiques (ancien BNS, AFPS)

%o Premiers Secours en Equipe

%0 Secours Aux Personnes

%o Autres :

7. Avez- vous effectué des recyclages depuis ces formations, en ce qui
concerne la prise en charge obstétricale des futures méres ?

%o Oui

%oNon

8. Etes- YRXV DOOp H HQ VHUYLFH G-REVWpWULTXH RX HQ VDO
votre formation ?

%o Oui

%oNon

9. Avez- vous pu alors assister a un ou plusieurs accouchement(s) ?
%o Oui

%oNon
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10. Lors de votre exercice professionnel, avez- vous déja été confronté(e)
a un accouchement inopiné ?

%o Oui

%oNon

11. Sioui,vous étes- YRXV VHQWL B j O-DLVH
ODWpULDOLVH] SDU XQ WUDLW R+ YRXV Ya€V VLWXH] V>

Parfaitement

Pas du tout

12. Si non, comment estimez- vous étre préparé(e) a prendre en charge
un accouchement inopiné?

(Matérialisez paruntrait R« YRXV YRXV VLWXH] VXU O-pFKHOOH VX

Parfaitement

Pas du tout

13. Les accouchements auxquels vous avez déja pu assister avant ont- ils
été un plus pour vous dans la prise en charge de la future mére ?

%o Oui

%oNon

-HVVLFD 6(5585,(5 pWXGLDQWH VDJH IHPPH



14. Pensez- vous que votre expérience personnelle (en tant que parent) ait
pu, ou pourrait vous VHUYLU GDQV OD SULVH HQ FKDUJH G-XQ

inopiné ?
%o Oui
%oNon
15. (Q FH TXL FRQFHUQH OD SULVH HQ FKDUJH G-XQ DFF

souhaiteriez- vous pour résumer: (plusieurs réponses possibles)
%o Un échange interactif
%o Des fiches techniques
%0 Un document de référence
%0 Des mises en situations
%0 Des manipulations sur mannequins

%o Autres :

16. Avez- vous des commentaires sur votre expérience personnelle, ou sur
la perception du questionnaire ?

17. Avez- vous des suggestions concernant des notions particuliéres, des
outils, ou autres, que vous souhaiteriez éventuellement voir, ou revoir ?

Merci de votre participation.
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$11(:(9.., 'PPDUFKHY GH WUDYDLO SRXU OfDQDO\

3RXU HIIHFWXHU PRQ HQTXrWH MIDL WRXW GYDERUG
EXW GYpYDOXHU QRWDPPHQW GHX[ FULWqQUHV TXDOLWDYV
SURIHVVLRQQHOV OHXU DSSUpFLDWLRQ GH OTDLVDQFH VXL
GH OHXU IRUPDWLRQ GYfDXWUH SDUW

3RXU FH IDLUH MY{DL XWLOLVp OH SULQFLSH GHV pFK
GHPDQGp DX[ PHPEUHYV GHV pTXLSHV GI{XUJHQFH GH SODFF
OTHQGURLW Re LOV VH VLWXDLHQW 'DQV XQ VHFRQG Wt
PLOOLPpWUp PYD SHUPLV GH PHVXUHU SUpFLVpPHQW OHYV (
YDOHXUV TXDQWLWDWLYHV H[SORLWDEOHYV

&HV FKLITUHV RQW DORUV SX FRQVWLWXHU XQH UHSUpVHQV

(Q FH TXL FRQFHUQH OYDQDO\WH GHV TXHVWLRQQDL
QRPEUHXVHV IRQFWLRQV TXL PYD RIIHUW OD SRVVLELOL)
TXHVWLRQQDLUHY HW GH OHV H[SORLWHU

/JHV UpSRQVHV RQW pWp LQWpJUpHV GDQV GHV WDEOHI
SRXU FKDTXH LWHP

(QVXLWH MYIDL SX HIIHFWXHU GHV FRUUpODWLRQV HQW
SHUVRQQH RX SRXU XQH SRSXODWLRQ GRQQpH FHFL D
UpVXOWDWYV

'"HX[ W\SHV GI{pWXGHV RQW pWp PHQpV

GHV DQDO\WHV GH YDULDQFH j XQ IDEFWHXU SHUPHWWDQ
XQH VLIQLILFDWLRQ GDQV OHV UpVXOWDWYV

GHV FRPSDUDLVRQV GH PR\HQQHYV

&THVW DLQVL TXH GLIIpUHQWHY FRQFOXVLRQV RQW SX rWu
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$11(G(; &RPPHOWDLUHY GHV TXHVWLRQQDLUHV 6%

SRPSLHUV

&RPPHOQWDLUHY DX 6%$08 6085

Qf© /H VWUHVV H[LVWH WRXMRXUV VXU XQ DFFRXFKHPHQW LQRSLQp C
Qf© (Q JpQpUDO RQ QH IDLW SDV EHDXFRXS GIDFFRXFKHPHQWY LQRSLC

Qf©® 6 XU XQH SUDWLTXH GH DQV MIDL HITHFWXp XQH TXDUDQWDLQH ¢
PDQTXH GH SUDWLTXH VRXKDLW GIDYRLU j GLVSRVLWLRQ XQH VDJH |

Qf © -IDL HX GH OD FKDQFH GH SDUWLFLSHU j QDLVVDQFHV HQ SUp K
SUREOQPH 2

Qf © 7UqV EHDX PRPHQW PrPH VL RQ HVW pWUDQJHU j OD IDPLOOH pPR
%RQ TXHVWLRQQDLUH
Qf © -1DL MXVWH DFFRPSDJQp GHV IXWXUHV PDPDQV j OD PDWHUQLWp |

Qf © &fHVW XQ DFWH TXL VH SDVVH JpQpUDOHPHQW ELHQ PDOJUp OHV
IDLW GYfrWUH PDO SUpSDUp PDQTXH GH IRUPDWLRQ SUDWLTXH 2

Qf © -H VXLV WUqV PDO j OfDLVH IDFH j XQ DFFRXFKHPHQW 2

Qf © &RQIURQWDpH j SOXVLHXUV UHSULVHV j GHV SULVHV HQ FKDUJH HQ
FKDUJH GX QRXYHDX Qp VDQV DXFXQH IRUPDWLRQ« 7UqV GLIILFLOH j 3

Qf © /T DFFRXFKHPHQW j GRPLFLOH IDLW SHXU FDU RQ HVW VHXOH DYHF
GfRe OD QpFHVVLWp GIrWUH ELHQ IRUPpH 2

Qf © -fHVSQqUH TXH oD YD QRXV DLGHU j DYDQFHU 2

Qf © 7TUgV ERQQH LQLWLDWLYH GH WD SDUW PDLV EHDXFRXS GH WUDY
DQV MH QDL HX DXFXQH IRUPDWLRQ DSSULV VXU OH OLHX GH OYDFFR>

Qf © $\DQW SX DVVLVWp j GH QRPEUHX[ DFFRXFKHPHQWY LQRSLQpV MY
VWUHVVpHV ,0 HVW pYLGHQW TXfXQ WUDYDLO GH SUpSDUDWLRQ RX GF
HTSUHPLHUV VHFRXUVYY @

Qf © /ITDFFRXFKHPHQW FYHVW 7287 RX 5,(1 3RXU OH PRPHQW FHX[ DX[°
ELHQ GpURXOpV SRXU OH EpEp HW OD PDPDQ PDLVY MH UHGRXWH OH MR

Qf © 'HV UHPLVHV j QLYHDX VHUDLHQW QpFHVV®LGBHVTXRNIJBRRWEKPUD S
PDPDQ VRQW SHX DERUGpV ORUV GH OD IRUPDWLRQ KpPRQPDJLH GH O]

Qf © -1DL DVVLVWp j GHV DFFRXFKHPHQWY VDQV SUREOqPH j GRPLFLOH
DFFRXFKHPHQW DYHF SUREOpPDWLTXH FRUGRQ DXWRXU GX FRX UpDQI

Qf © -H QYDL MDPDLV pWp FRQIURQWpPH j XQ DFFRXFKHPHQW LQRSLQp H
&THVW SRXU PRL OJLQFRQQX HW VL oD DUULYDLV MH VHUDLV WUgV VW
HQ SDUOH WUQqV SHX HQ IRUPDWLRQ 2
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6XJJHVWLRQV DX 6$08 6085

Qf© 5SDSSHO GH WHPSVY HQ WHPSV VXU OH GpURXOHPHQW GTXQ DFFRXF|
DEVROXPHQW?2

Qf© /HV VDJHV IHPPHVY SRXUUDLHQW SDUWLFLSHU j OD SULVH HQ FKDU
DYHF OH PpGHFLQ XUJHQWLVWH j OD SODFH GT1XQH LQILUPLQqUH

Qf © $ TXHOOH GLVWDQFH FRXSHU OH FRUGRQ " @
Qf © 5HYRLU OHV EDVHV SRXU XQ DFFRXFKHPHQW LQRSLQp 3ULVH HQ

Qf © IRWLRQV SDUWLFXOLqQUHV $SSURFKH GIXQRXWRPN ¢ BRNUO W DR
ODQQHTXLQV @

Qf © 9RLU FDU PD IRUPDWLRQ LQLWLDOH HVW ORLQ GHUULqUH PRL
S5HYRLU GDQV XQ VHFWHXU VSpFLDOLVp GHV GLIIpUHQWHY SKDVHYV

Qf © -1DL GHPDQGp FHWWH DQQpH GDQV OH SODQ GH IRUPDWLRQ XQ V\
WHFKQLTXH OHV SDUWLFXODULWpPVY GDQV GH ERQQHV FRQGLWLRQV 2

Qf © ,0 VHUDLW LQWpUHVVDQW GH PHWWUH j GLVSRVLWLRQ GHV QRXYF}
VXU FHV LQWHUYHQWLRQV SDUWLFXOLqQUHYV 2

Qf © 3ULVH HQ FKDUJH GX QRXYHDX Qp QRWDPPHQW UpIOH[HV j DYRLL
i OD QDLVVDQFH 2

Qf © 3ULVH HQ FKDUJH GX QRXYHDX Qp VXUWRXW VL GpWUHVVH 2

Qf © )RUPDWLRQV j OTDFFRXFKHPHQW WKpRULTXH HW SUDWLTXH
$OOHU HQ VDOOH GH QDLVVDQFHV PDLV VXU QRWUH WHPSV GH WUDYDL
Qf © 1RXV GHYULRQVY DOOHU HQ VDOOH GH QDLVVDQFHYV UpJXOLqUHPHC
Qf © 'RPDLQH Re OfpTXLSH 6085 LOQOWHUYLHQW XUJHQWLVWH ,'( PDLV
Qf © ,0 VHUDLW LQWpUHVVDQW GH SRXYRLU HQ UHYRLU HQ VDOOH GfYR

Qf © -H SHQVH TXYXQ FRXUV GIXQH VDJH IHPPH GX FHQWUH KRVSLWD(
SOXV SHUIRUPDQW GDQV OD SULVH®HQ FKDUJH GH OD PqUH HW GH OfTHC

Qf © $YRLU GHV FRXUV GIDFFRXFKHPHQW GDQV QRWUH IRUPDWLRQ GT
VHFRXULVPH 2

Qf © $VVLVWHU j XQ DFFRXFKHPHQW DX PRLQV XQH IRLV SDU DQ 2

Qf © 8QH IRUPDWLRQ VHUDLW VRXKDLWDEOH PDLVY QH UHPSODFH SDV O
PDWHUQLWp /RUVTXH QRXV DYRQV OD SRVVLELOLWp PDWpULHOOH GH C
6085 2

Qf © 3ULVH HQ FKDUJH GX QRXYHDX Qp FRUGRQ BULVH HQ FKDUJH G
GpOLYBDQFH

Qf © 1RXV LQIRUPHU SDUWLFLSHU j OD SULVH HQ FKDUJH PgqUH HQIDQ
WHQLU DYRLU GHV IRUPDWLRQV DX PRLQV XQH IRLV SDU DQ 2
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&RPPHOWDLUHY GHY 6DSHXUV 3RPSLHUV

Qf© +HXUHXVHPHQW TXH QRXV VRPPHVY HQ pTXLSHV VXU FH JHQUH GTL

Qf © -H SHQVH TXH OHV pTXLSHVY GH VHFRXULVWHYV YRLUH PpGLFDOH G
DFFRXFKHPHQWY LQRSLQpV 2

Qf © 1RXV QH VRPPHV SDV ELHQ SUpSDUpV j FH JHQUH GTLQWHUYHQWLF

Qf © ,0 PDQTXH GDQV OH FDGUH GH OD IRUPDWLRQ 63 XQH UpHOOH DS¢<
DFFRXFKHPHQWYV 2

Qf © $X QLYHDX H[SpPpULHQFH SHUVRQQHOOH $WWHQWH GH PpGLFDOLVL

Qf © /1$Q[LpWp HW OH VWUHVV VRQW GXV DX PDQTXH GH SUDWLTXH VX
VLWXDWLRQ @

Qf © 4XHVWLRQQDLUH VLPSOH TXHVWLRQV pYLGHQWHYV 2
Qf © LHQ XQ VXMHW j DSSURIRQGLU DX FRXUV GH OD IRUPDWLRQ 2

Qf © 2Q QTHVW YUDLPHQW SDV SUpSDUpV j FH W\SH GH VLWXDWLRQV 2

6 XJJHVWLRQV GHY 6DSHXUV 3RPSLHUYV

Qf © 5HYRLU OD QRWLRQ 2

Qf © 5DSSHO GH OD &%$7 HQ FDV GT$FF ,QRSLQp 2+ VIDUUrWH QRWUH F
KRPPH GILQWHUYHQLU VDQV EOHVVHU OH FDUDFWQqUH SXGLTXH "

Qf © 5HYRLU OHV GLIIpUHQWY FDV SRVVLEOHV ORUV GPXQ DFFRXFKHPH

Qf © 'pPRQVWUDWLRQ HW PDQLSXODWLRQ GX PDWpULHO j GLVSRVLWLR(
PpGHFLQV VDJH IHPPH OLVH HQ SODFH GTXQH ILFKH UpIOH[H &%$7 HQ

Qf © )DLUH SOXV GH IRUPDWLRQV VXU OHV DFFRXFKHPHQWYV 2

Qf © 3BHXW rWUH DYRLU GHV YLGpRV VXU OH VXMHW 2

Qf © 2Q DYDLW XQ VXSSRUW YLGpR GHV 63 GH /\RQ SRXUTXRL SDV HQ |
Qf © 'HV ILFKHV WHFKQLTXHYV HW ILFKHV UplIOH[HV VHUDLHQW ELHQ 2

Qf © 7UqV ERQQH LGpH oD UpSRQG j XQH GHPDQGH FKH] OHV VDSHXUV
QH SUDWLTXH SDV VRXYHQW &JTHVW TXH GX SRVLWLI OHUFL a

Qf © -H QYDL MDPDLV IDLW GIDFFRXFKHPHQW 3RXU OD TXHVWLRQ M

Qf © 2XL OH PDWpULHO TXH OTRQ D j GLVSRVLWLRQ GDQV OHV 96%$9 2
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$11(;(; 6XSSRUW GX UplpUHQWLHO 6%$3 SURSRVp

4) [-DFFRXFKHPHQW

1. Physiologie

Avant le début du travall :

/IH EpEp HVW GDQV O-XWpUXV (Q EDV OH FRO GH O-XWpUXV
et encore long.

La téte du bébé descend dans le bassin comme ci- contre ; elle est alors plus ou
moins basse.

Premier stade au travall :

/H FRO GH O-XWpUXV GLPLQXH GH ORQJXHXU LO HVW GLODW

/ID SKDVH FRPSULVH HQWUH OH PRPH®RWesRdilaiéth 40O V-HIIDFF
est la partie la plus longue du travail, qui méne a la naissance.

Pour certaines femmes, cet effacement du col, ainsi que les premiers
centimétres de la dilatation peuvent parfois durer plusieurs jours avant la naissance de
leur enfant.

3RXU G-DXWUHV OH SURFHVVXV FRPSOHW GH OD QDLVVDQF
heures.

Les contractions provoquant ces phénoménes peuvent étre
GRXFHV HW LUUpJXOLqQUHV RX ELHQ G-HPEOpH SOXV VRXWI
régulariser, cela dépend de chaque fe mme.
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SHQGDQW OHV GHUQLqQUHV FRQVXOWDWLRenMe draREVWpWU
comment se trouve le col. Cela constituera déja un repére, tout comme de savoir si la
téte est en bas ou pas.

Le bébé a ces stades :

,O D GpMj SUREDEOHPHQA& deDgudues - ¢dohBautibhsHggndant la
derniére partie de la grossesse, alors il poursuit sa vie intra- utérine, tandis que le
placenta continue a lui fournir oxygéene et nutriments...

Deuxieme stade du travail:

Cette phase correspond au moment ou la dilatation du col passe de 5 cm a 10 cm.
& HVW XQH SpULRGH SOXV DFWLYH TXL SURJUHVVH SOXV UD!:
dilatation. Les contractions sont plus fortes, et beaucoup plus rapprochées.

Le bébé a ce stade :

Les contractions étant beaucoup plus intenses, il sent la régularité des

FRQWUDFWLRQV XWpULQHY VXU VRQ FRUSY DLQVL TXH OD SUH
téte.

6L OD SRFKH GHV HDX[ Q-HVW SDV HQFRUH URPSXH LO U]
moins la pression des contractions ; par contre, si cette poche est
rompue, sa téte va directement appuyer sur le col, ce qui permet
G-DFFpOpUHU VRQ RXYHUWXUH

/H FRO GH O-XWpUXV pSRXVH SDUIDLWHPHQW OD IRUPH GH
EpEp HW FH Q-HVW TXH ORUVTXH FH GHUQLHU ERXJH TX-XQ S|
aPQLRWLTXH FRQWLQXH j V.-pFKDSSHU VL OD SRFKH HVW SHUFpH
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Y

2 SULVH HQ FKDUJH G- XQH IHPPH HQ WUDYDLC

Informations a collecter :
- antécédents obstétricaux QRPEUH G-HQIDQWY SRLGVYV WHUPH GLII

accouchements, césarienne, hémorragies a la délivrance ?)

Y

¥

%4
%4
%

¥
¥

E7Z

- traitement particulier ?
- WHUPH SUpYX GH O DPFFRXFKHPHQW
- suivi de la grossesse (lieu, nom, difficultés prévues  ?)

Interrogatoire de la femme enceinte ILFKH MRLQWH D YcbughdmentN.LW G-DF
GXUpH GX WUDYDLO GXUpH G-XQH FRQWUDFWLRQ LQWHU\
poche des eaux rompue ou pas, et si oui FRXOHXU GX OLTXLGH FODLU F
rose, vert clair ou foncé), envie de pousser ?

Examen visuel de la femme enceinte ( pas de toucher vaginal, respect de
O-LQWLPdueV pvoyez- YRXV | O-HQWUHMDPEH WrWH FRUGF
saignements " «

(VWLPDWLRQ GX GpODL HQWUH OH OLHX G-LQWHUYHQWLRQ
Transmission immédiate a la régulation qui vous guidera.

Imminenc H GH O-DFFRXFKHPHQW pYDOXpH SDU OH PpGHFLQ UpJ
de Malinas).

Rassurer la femme enceinte, la faire bien respirer, calmement ;

Information par la régulation médicale : accouchement sur place ou transport ( Si

transport : PLS sur le c6té gauche ).

Préparer sur place ou dans le VSAV en cas de transport :

- matériel pédiatrique (aspirateur, sonde n° 8, clamps de Barr ou pince

appropriée, masque n° 0, canule n° 00 a ne pas retourner si utilisation demandée),

¥

- kit accouchement (voir photos du power- point)

Ne pas oublier de prendre le carnet de suivi de grossesse et les résultats
G-H[DPHQV

3 'DOV OH FDV G-XQ DFFRXFKHPHQW LQRSLOQp

PAS DE PANIQUE : TRAVAIL BRILLANT=

ACCOUCHEMENT BRILLANT I
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Si la régulation ne vous GHPDQGH SDV GH WUDQVIHUW HW TXH O:-DF
IDLUH VXU SODFH HQ DWWHQGDQW O:-pTXLSH PpGLFDOLVpH

% Tenez informée la régulation de toute évolution, de tout changement de
VHQVDWLRQ SHUoX SDU OD IHPPH RX GH FH; TXH YRXV YR\H]
¥% Ouvrez OH NLW G:-DFFRXFKHP-HQM/ AHTENRON a@ Qddlies de
projections ; mettez des gants STERILES ;
¥ Installation de la patiente sur le dos, ou demi- assise, ou en PLS a gauche, comme
elle se sent bien, le tout étant de bien fléchir et remonter les jambes sur le
ventre ;
¥% 8QH SHUVRQQH GH VRQ HQWRXUDJH SHXW UHVWHU SRXU O-L
¥ Placez des champs ou protections absorbantes sous ses fesses, pensez a
O-LQWLPLWpD
¥% Chauffez la piéce au maximum ;
¥ Faites respirer calmement la dame ;
¥% Siellevousdit TX-HOOH QH SHXW SOXV VH UHWHQLU TX-LO IDXW
TX-HOOH SRXVVH HW TXH OD:SUpVHQWDWLRQ DSSDUDVW

Restez en communication avec la régulation.
Précis

n .x xrm-

La descente du |+ W XeV son expulsion :

Une fois le col complétement effacé et dilaté, la téte (cas le plus fréquent) de
O-HQIDQW YD VRXV O-HIIHW GHV FRQWUDFWLRQV XWpULQHV
génitale de la mére pour arriver dans la cavité vaginale et apparaitre au niveau de la
vulve.

[ XWpUXV FRQWLQXH DORUV GH VH FRQWUDd&Hdd HW OD
contractions en poussant : la téte va sortir au niveau de la vulve.

Réalisation de O -DFFRXFKHPHQW

% Signalez si vous voyez latéte (95% des cas) |,
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% Autres situations rares :

) Sice sont les fesses ou un membre,
ATTENTION, ne touchez a rien : signalez !

) Si vous voyez le dos, ATTENTION, ne toucher a rien, signalez
VLPSOHPHQW V- -LO HVd#ssts) olDpab. QaVvréglation vous
guidera pour la suite de la prise en charge.

¥ Si la téte apparait, vous allez devoir modérer une sortie trop brutale en freinant

le mouvement. ATTENTION, ne pas toucher les levres.

% Encouragez la dame a pousser lors des contractions.
% Empaumer fermement la téte avec une main et laisser

progresser lentement.

¥, Sous votre main, la téte qui se dégage doucement, sort

¥

progressivement puis completement (photo).

) . Photo cours ESF
Faire arréter de pousser .

- La femme doit remonter et fléchir ses jambes ;

- Vérifier si le cordon est autour du cou (=circulaire), ou pas. En cas de

circulaire VRLW OH JOLVVHU G ReXdoté RIEl 2 WeteGddit ®n Diokver la
UpJXODWLRQ VL FH Q-HVW SDV SRVVLEOH T XdampBrMoi§LUD VDQ)\
SXLV GH OH FRXSHU HQWUH OHV FODPSV 6-LO Q:-\ D SDV GH
O-H[SXOVLRQ -GéHvanRdé ¥lahipe.

Y

¥
¥

Y

ATTENTION le bébé est trés glissant, il vous faudra bien le saisir !

La dame va reprendre les poussées doucement.

/IHV pSDXOHV YRQW DORUV VH GpJDJHU GDQV O-D[H YHUWI
aprés que la téte ait tourné:

G-DERUG® OO-DQWpULHXUH™ éauleV(aO D reis
postérieure), comme RQ OH YRLW VX-Wo@reH[ WUDLW FL Mooz &F1

Le tronc, le bassin et les membres
VRUWHQW HQVXLWH IDFLOHPHQW 3HQGDQW O-H[SXOVLRQ

O-HQIDQW YD FULHU HIIHFWXDQW DLQVL VHV sSUesPLHUV PR?>
normalement toujours relié a sa mére par le cordon ombilical sauf si vous avez di
le sectionner auparavant si circulaire).
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%

¥

£

'qgV ORUV TXH OH FRUGRQ QH EDW SOXV HQYLURQ PLQ>
ATTENTION, le clamper avec la pince du kit,te W 6857287 ELHQ V-DVVXUHU TX
deux clamps soient bien fixés.

/[-HQIDQW HVW DORUV DXWRQRPH

La secion GX FRUGRQ Q-HVW SDV XQH REDd p@uwWsaREQ LPPpGlL
inconvénient étre différée de plusieurs dizaines de minutes. Si elle se fait,

veilleza UHVSHFWHU OHV QRUPHV G:-DVHSVLH HW j DSSRVHU X
FKORUKH[LGLQH DX FRQWDFW GH OD VHFWLRQ GH FRUGRQ U

Notez O-KHXUH GH ODIWIDLVVDQFH

Prise en charge du Nouveau-  Né

6pFKHU O-HQIDQW FH TXL OH VWLPXOH HW YD OH IDLUH FULHU
OH WHLQW ELHQ URVH F-HVW FH TX:-LO IDXW

/- KD E L®ahety champ sec, et le mettre tout de suite en peau a peau, directement

sur le ventre de sa maman, puis vous les couvrez bien tous les deux. L -HQIDQW QH GRLW
surtout pas se refroidir  , et doit rester rose. Il faut surveiller son teint, sa respiration,

HW O -DWWHQWLRQ DX UHJDUG HW DX[ SDUROHYVY GH VD PqUH

¥

Y

¥

'DQV OH FDV Re O-HQIDQW QH FULH SDV SUHQHi¥aQH FRPSL
bouche. Maintenez un contact permanent avec la régulation.

'DQV XQ VHFRQG WHPSV V:-LO Q:\ D SDV GH UpDFWLRQ YRX)\
de mucosités, avec une sonde 8CH, puis aspirez en dépression minimale, en buccal,

a la remontée de la sonde.

6L O-HQIDQW QH UHVSLUH WRXMRXUV SDV HW TX:-LO F\DQRYV
régulation qui vous guidera et vous dira probablement de ventiler au BAVU avec

le minimum G -2 OH PLHX[ pWDQW O-DLU DPELDQW YRLUH 0&(
médicalisée.

Prise en charge de la jeune mére

$SUqV O-DFFRXFKHPHQW TXDQWLILHU OHV SHUWHV VDQJXLC
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3RXU FHOD UHPSODFH] OHV SURWHFWLRQV SDU VRLW OH FKDPS
Q-D SDV GpMj pWp XWdeSsus),psoitpdrRurl/iécifient quelconque, si possible
UHFRXYHUW G-XQ FKDPS VWpplacenth. SRXU UHFXHLOOLU OH

% Pensez a reprendre les parametres maternels.
¥% Le cordon clampé, surveillez alors bien les pertes, et transmettez a la régulation.
Ya j PLOQXWHY DSUQqV O:-DFFRXFKHPHQWdedbnti@diidh$i SHXW Ut
qui reviennent, et un léger saignement peut alors
paraitre a la vulve F-HVW OH GgéivtakceGH OD

% La femme va alors pousser doucement pour expulser le placenta
j UpFXSpUHU DYHF OHV GpEU,.membrdanes))eHQ D FDLOORW

touchant le moins possible).

¥% Notez O-KHXUH GH OD. GpOLYUDQFH
ATTENTION

% Si le placenta ne vient pas, ou se coince, ne JAMAIS tirer dessus, et ne
JAMAIS tirer sur le cordon ni sur les membranes qui pendent: signalez,
surveillez et attendez.

¥ dans le cas de saignements abondants, signalez- le immédiatement a la régulation.

Transfert du couple mére- enfant :

-Rassemblez les affaires de la mére, prenez tous ses papiers de grossesse : carte de
groupe sanguin, bilans, préléevements, échos, compte- UHQG XV HWF«

-Gardezsut RXW OH SODFHQWD HW FH TXL O-DFFRPSDJQH HQ WRXFK
transférez- le avec la mere.
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$11(G(;, AXHVWLROODLUH GX NLW GIDFFRXFKHPHQ
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$11(;(:,, BURWRFROH © IHPPHVY HQFHLQWHY HQ WU
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$11(;( ;. , ., 5 HWRXUV GHV PDQ°XYUHV IODVK
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$11(;( ;.9 )LFKH UplIOH[H PpGLFDOH

/IH PLHX[ HVW WRXMRXUV OH WUDQVIHIHN UDSLGH HQ VWUXFWXUF

f _LIILEXOWp YRLUH DUXHW DIVXY b SROGHSLWHU

ODF 5REMU K\SHU IOH[LRQ GH\p MROPEHWV Xi) SRVLWLRQ J\Q
3UHVVLRQ VXV SXELHQQH HQ PrPH WHPSV
PYHQWXHOOHPHQW PDQ°XYUH GHQRRNEGHNU G ¥ RELLUEH? HSIRW YGiHe EMB V

f *pPRUUDJLH GH OB GOOREHGBIQFHU WH YV

FDXVIB¥FKLUXUHYV SpULQpDOHYVY DWRQLH XWpULQH XWpUXV L
SODFHQWDLUH

&$7 NULILFDWLRQ GEYSOUDRBQWDULQH VRQGDJH YpVLFDO |
VXOSURVWRQH 75$16)(57 85*%(17

f 3URFHOFH GX FRUGR@QIX GHYDQW OD SUPpVHQWDWLRQ 75$16)

&$7 LQWHUGLHIVORVHSRXHWOHQERXUJ OH UHIRXOHUXWXU OH
OD SUpVHQWDWLRQ SRX3X pFRWGHRUQOIDH B REIS U WMLARSID HOWD CEX XD |
FRUGRQ

f 3UpVHOWDWLRS® GSDWIgRB G XQ SLHG RX GHV IHVVHV DX 7RXF
&$7 H[SHFWDWLYH 'RV HQ DYDQWGpJDQRPMIRWDWICRID 6L GLI
%UDFKW OH VDLVLU DX QLY HODHX YGIHQWV KBIQFEKW W IHWH O DPHQHU VXU
JRYVHW HQ FDV GH UHOgQYHPHQW GHVY EUDV GRXEOH URWDWL

PYHQWXHOOHPHQW 0DXULFH 30 UGHIRIRIXW BWQAROSVEBRXFKHEpP | FK
EUDRDLQWLHQ GRIERXVSHQO DRBHIGW MOBH RQ GRXFH HW DEDLVVHPF

f +pPDWRPH 5pWUR ZORWHQMADIGIHHHERLYV 2 GRIRUIW D ERBKSRE@ L@
GH SRLJQDUG @ PpWURUUDJLHV GH VDQJ QREKRRPOBRERP X QX UTHQ W
OHVYHWWULPHVWUH\& W 53 1 &/(UPWN ©A/G (

&$7 ([WUDFW HRQXIY WDER-B LSLCHQ B H

f 30DFHOQWD B®WWHYUDDJILHY GH VDQJ URXJH G DSSDXMMLRQ EU
VRXSOH HWPHWWORBHNW WBBD(YR [ G%62/8(

&$7 ((WUDFPMRB®® HQ XUJHQFH SDU FpVDULHQQH

(8], [18], [34]
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$11(;(:;9 6ROGDJH GHVY FDGUHYVY GH ODWHUQLWp GH

Jessica SERRURIER

3, rue le chateau Cadres Sages- Femmes des secteurs de

maternités de :
88170 SAINT- MENGE

Epinal
Tel : 06 737175 24

Neufchateau
Remiremont

Saint-Dié

Saint-Menge, le 12 février 2011

Objet OpPRLUH GH ILQ G-pWXGHYV

Madame la Responsable,

Je suis actuellement étudiante sage- IHPPH HQ GHUQLqUH DQQpH G-pWXGHV HW
finalisation de mon mémoire qui porte sur la préparation aux accouchements inopinés des équipes
de SAMU- SMUR et de Sapeurs-Pompiers des Vosges --DL GRQF SRXU FH IDLUH UpD
HQTXrWHV SDU TXHVWLRQQDLUHV DX $tedqyspiaievep TXLSHYV G- XUJHQFHYV

-H VRXKDLWHUDLY PDLQWHQDQW SRXU rWUH FRQFLVH GDQV PRQ
professionnels qui accueillent les femmes dans ces situations, voire parfois, ceux qui
accompagnent les équipes en extra- KRVSLWDOLHU &-HVW SR derwhslsouméttrs H SHUPH
ce questionnaire, que vous pourriez transmettre éventuellement en partie a certaines sages-
femmes ayant connu ce contexte particulier.

Je vous propose alors par la suite de prendre rendez-vous avec vous par téléphone au
cours de la semaine a venir, & votre guise. Ceci me permettrait de vous évoquer si vous le
souhaitez mes constats, que je trouverais LQWpUHVVDQW G:-pWD\H#©c8¥thédRR,}e SURSRV |
solliciterais de votre bienveillance de bien vouloir me faire parvenir les item s auxquels il vous est
possible de répondre pour le 28 février.

9HXLOOH] FURLUH ODGDPH HQ O-H[SUHVVLRQ GH PHV VHQWLPHQW

Jessica SERRURIER
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Quel est, approximativement, le nombre de femmes ayant accouché en extra-
hospitaliers par an, ou par mois que vous accueillez dans votre service ?

Selon vous, ce nombre est- il constant, ou existe- t- il une évolution sur les
derniéres années ?

Quelles seraient, selon vous, les étiologies les plus probables de survenue des
accouchements inopinés dont vous avez connaissance ?

Recevez- vous des appels des équipes de SAMU- SMUR pour intervenir auprés de
femmes en travail ?

Pouvez- vous alors répondre a leurs attentes? (sorties SMUR, conseils
WpOpSKRQLTXHV RULHQWDWLRQV HWF«

Avez- vous une organisation de service particuliere permettant a un
SURIHVVLRQQHO GH O-REVWpPpWULTXH GH SRh&pRalidd siD/au® H U
étes sollicités?

Vous arrive- - LO G-DFFXHLOOLU GHV SURIHVVLRQQHOV
naissances afin de leur montrer quels sont les gestes a pratiquer pour un
accouchement ?
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Quand une parturiente ou une accouchée vous sont transférées par les équipes
G-XUJHQFH TXHOV VRQW OHV FRQVWDWY TXH ¥RXV SRXYH] pPHW

Que pouvez- vous dire concernant le conditionnement de la mére, voire de
O-HQIPQWUULYpH GHV pTXLSHV"

Que pouvez- vous dire du ressenti des meres face a ces situations ?

Estimez- YRXV TXH O-:DFFR XF-Kht&phaew nédgsdite) Dne prise en
charge et une formation particulieres pour y faire face ?

Avez- YRXV FRQQX GHV H[SpPULHQFHV TXH YRXV SRXUULH] UH
propos a ce sujet? (transferts, accueil des patientes amenées par les équipes
G-XUJHQFHV VRUWLHV 6085 HWF«

Peut- étre avez- Y R XV G -D X WrlhHovis R Eoxfnuler, ou des commentaires
concernant ce questionnaire, ou ma démarche de travail ?

Merci de votre participation.
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S5pVXPp

/IHV SURIHVVLRQQHOV GH OfYXUJHQFH SUp KRVSLWDOL
QRPEUHXVHY VLWXDWLRQV GH JUDYLWpV PXOWLSOHV
DFFRXFKHPHQWY H[WUD KRVSLWDOLHUV /HV GLIIpUHQWYV F
SDU TXHVWLRQQDLUHY FRPPXQV HW DLQVL SOXVLHXUV pW.

&HV QDLVVDQFHV FRPSUHQQHQW GHV ULVTXHV TXH OHV
TXYfHOOHV UHGRXWHQW GX IDLW GH OHXU PDQTXH GH SUp
GH IRUPDWLRQ FRQVpPpTXHQW VIHVW H[SULPp

&THVW DORUV TXH OD VDJH IHPPH FRQVWLWXH XQ DWRXV
GHV pTXLSHV HQ SURSRVDQW XQ HQVHLJQHPHQW GH VD V
OfIDFFRXFKHPHQW RX j GpIDXW OJDFTXLVLWLRQ GHV JHVW
RXWLOV VRQW XWLOLVDEOHV SRXU LQWpJUHU FHV QRWL
HIILFDEH

,OHQ UHVVRUW QRWDPPHQW OHXU LQWpUrW FHUWDLQ SF
GLVSHQVpHY SDU OHV VDJHV IHPPHV HW OD YRORQWpP GH
GTXQ WUDYDLO PXOWLGLVFLSOLQDLUH SRXU RIIULU XQH SU
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