














2186,'$

SEUpYLDWLRQV HW DFURQ\PHYV
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$VVRFLDWLRQ $IULFDQ 6ROLGDULWp
$JHQFH HXURSPHQQH SRXU OH 'pYHORSSHPHQW HW OD 6DQ
$VVRFLDWLRQ SRXU OHV )HPPHV $IULFDLQHV IDFH DX 6,'$
$VVRFLDWLRQ GHV )UQqUHV HW 6°XUV 8QLV

$VVRFLDWLRQ )UDQORLV ;DYLHU %DJQRXG

$,6 (PSRZHUPHQW DQG 7UHDWPHQW ,QWHUQDWLRQDO
$VVRFLDWLRQ GH /XWWH FRQWUH OH 6,'$

$VVRFLDWLRQ QDWLRQDOH GH 6RXWLHQ DX[ 6pURSRVLWLI\

$5&%' 6LGBBVVRFLDWLRQ GH 5HFKHUFKH &RPPXQLFDWLRQ HW $FFRPS
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'"RPLFLOH GHV 3HUVRQQHY YLYDQW DYHF OH 9,+ 6LGD
WKpUDSLH DOQWLUpWURYLUDOH

DOWLUpWURYLUDO PpGLFDPHQW

%XGLRSH :HOIDUH $FWLRQ ,QLWLDWLYH

&HQWUDOH GT1$FKDW GHV OpGLFDPHQWY HVVHQWLHOV GX ¢
&HQWUH GH 5pIlpUHQFH GH . HQHGRXJRX 6ROLGDULWpDP

&HQWUH GI(FRXWH GH 6RLQV GT$QLPDWLRQ HW GH &RQV
6LGD

&RPLWp LQWHUQDWLRQDO GH OD &URL[ 5RXJH
&HQWUH 6ROLGDULWpP $FWLRQ VRFLDOH GH %RXDNp
'DQGRUD &RPPXQLW\ $,'6 6XSSRUW 2UJDQL]DWLRQ
'pSDUWHPHQW SRXU OH 'pYHORSSHPHQW LQWHUQDWLRQDO
(QVHPEOH SRXU XQH 6ROLGDULWpP WKpPUDSHXWLTXH HQ 5p\
)DPLO\ +HDOWK ,QWHUQDWLRQDO

)PGPUDWLRQ LQWHUQDWLRQDOH GHV IHPPHV MXULVWHV V
JRQGDWLRQ GHV SHUVRQQHV YLYDQW DYHF OH 9,+ 6,'$ DX
*URXSH GYDFFqV DX[ WUDLWHPHQWYV GX 6,'$ *KDQD
5pVHDX PRQGLDO GHV SHUVRQQHV YLYDQW DYHF OH 9,+ 6,"
WUDLWHPHQW DQWLUpPpWURYLUDO KDXWHPHQW DFWLI
+HDOWK $FWLRQ ,QWHUQDWLRQDO

,QLWLDWLYH EpQLQRLVH GI$FFqV DX[ $59

5pVHDX LQWHUQDWLRQDO GJRUJDQLVPHYV GIfHQWUDLGH HW
&RPPXQDXWp LQWHUQDWLRQDOH GHV IHPPHV YLYDQW DYHI
,QVWLWXW GH OpGHFLQH HW GY(SLGpPLRORJLH DSSOLTXpH
LQIHFWLRQ VH[XHOOHPHQW WUDQVPLVVLEOH
-RXUQDOLVWHYV FRQWUH OH 6,'$

&HQWUH FRPPXQ GH UHFKHUFKH FOLQLTXH 2XJDQGD
&RQVRUWLXP GHV 21* 6,'$ DX .HQ\D

$VVRFLDWLRQ PpGLFDOH GX .HQ\D
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3UpIDFH

&KDTXH MRXU SHUVRQQHV LQIHEWpPHV SDU OH 9,+ PHXUHQ
GpFgV SRXUUDLHQW rWUH pYLWpV JUKFH j OfDFFqV DX[ VRLQV HQ ¢
/91206 HW 092186,'$ HYWLPHQW TXH GDQV OHV SD\V j IDLEOH HW PR\HC
SHUVRQQHV RQW EHVRLQ GH FH WUDLWHPHQW SRXUWDQW j OD ¢Q
VRXV DQWLUpPWURYLUDX[ &HOD UHSUpVHQWH XQH LPSRUWDQWH DXJ
D VL[ PRLV j SHLQH HW GH QRPEUHX[ SD\V VRQW VXU OH SRLQW GTp
JUDQGH pFKHOOH $XMRXUGYIKXL SRXUWDQW SUHVTXH QHXI SHUVRQ
EpQp¢FLHU GIXQH WKpUDSLH DQWLUpPpWURYLUDOH 'DQV OHV SD\V j |
WUDLWHPHQW UHVWH XQH XUJHQFH PRQGLDOH GX SRLQW GH YXH GH

/D JUDQGH PDMRULWpP GHV SHUVRQQHV TXL HQ RQW EHVRLQ QF
SULVH HQ FKDUJH HW GfXQ WUDLWHPHQW TXL OHXU SURORQJHUDLH
FRPPXQDXWDLUH RQW HOOHV pWp IRUFEpHV GH IDLUH SRXU OH WUD!
SUPYHQWLRQ + DYRLU XQH SRVLWLRQ GH OHDGHU SRXU FH TXL HVW ¢
HW HQWUHSUHQQHQW DXVVL GHV SURJUDPPHV VWUXFWXUHOV SRXU |
ULSRVWH ELHQ QpFHVVDLUH GH OD SDUW GX VHFWHXU SXEOLF

&H GRFXPHQW OHLOOHXUHY 3UDWLTXHY GpFULW XQH HQTXrWH T
XQ JURXSH HQ IDYHXU GHV GURLWY DX WUDLWHPHQW EDVp j 3DULV -
DX 6,'$ GbQV OHV SD\V j IDLEOH HW PR\HQ UHYHQXV 3RXU OD SUHPL
HITRUWY HQ PDWLqUH GH WUDLWHPHQW HW GH SULVH HQ FKDUJH GH
$IULTXH /HV UpVXOWDWY GH OfHQTXrWH PRQWUHQW TXH GH QRPEU
WKpUDSLH DQWLUpWURYLUDOH j JUDQGH pFKHOOH 'f{DXWUHV VRQW V
IDFLOLWHQW OfDFFqV DX WUDLWHPHQW SDU OH ELDLV GX SODLGR\F
YRORQWDLUHV GH OYDFKDW GH PpGLFDPHQWY HQ JURV HW GX VRXYV

(Q IDLW FHUWDLQHV RUJDQLVDWLRQV RIIUHQW GHV VHUYLFHYV
WRWDOH GHV SDWLHQWY DOODQW GH OfDGPLVVLRQ DX WHVW SXLV
YDQFH GHV VFKpPDV WKpUDSHXWLTXHV &HV HIIRUWV FRPPXQDXWDL
SHUVRQQHV YLYDQW DYHF OH 9,+ HW UHSUpVHQWHQW XQH UpSRQVH
WRXFKpV QRWDPPHQW GHV JURXSHV PDO GHVVHUYLV WHOV TXH Ol
UHVVRXUFHV OHV RUJDQLVDWLRQV j DVVLVH FRPPXQDXWDLUH ULSR
PHVXUHV VRXSOHV j OfDSSXL GTXQ PHLOOHXU DFFqV DX WUDLWHPHQ
WHQWDWLYH YLVDQW j pWXGLHU GpFULUH HW UHFRQQDVWUH OHXUYV

JTHQTXrWH D FRQ¢UPpPp TXH OHV DFWLYLWpV FRPPXQDXWDLUHYV
VHQWHQW XQH RFFDVLRQ LPSRUWDQWH GJLQFOXUH GDYDQWDJH GTI
3RXU VDLVLU FHWWH RSSRUWXQLWp OHV JRXYHUQHPHQWY QDWLRQD
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5pVXPp GTRULHQWDWLRQ

'qV OH GpEXW GH OfpSLGpPLH GH 9,+ OHV RUJDQLVDWLRQV j
PRELOLVpHV SRXU IRXUQLU GHV VHUYLFHV HVVHQWLHOV GH SUpYHQ
GDQV OH GRPDLQH GX 9,+ (OOHV OTRQW IDLW SRXU UpSRQGUH DXJ[ EI
SDU OfpSLGpPLH HW SRXU FRPEOHU OHV ODFXQHVY UHOHYpHYVY GDQV C
SXEOLF 'HSXLV TXH OHV PpGLFDPHQWY DQWLUpWURYLUDX[ VRQW G
WLRQV FRPPXQDXWDLUHY VH VRQW HIIRUFpHVY GTREWHQLU XQ PHLOO
WKpUDSLHY DQWLUpWURYLUDOHY HW GH OHV GLVSHQVHU

SRXUWDQW OH WUDYDLO GHV RUJDQLVDWLRQV jDVVLVH FRPPX:
FKDUJH GHVY WUDLWHPHQWY QD JXqUH pWp UHFHQVp &H GRFXPHQW
GH 012186,'$ D SRXU EXW GH VRXOLJQHU HW GH IDYRULVHU OH WUD®
GHV RUJDQLVDWLRQV j DVVLVH FRPPXQDXWDLUH GDQV OD ULSRVWH
j VRXKDLWHU TXH FH GRFXPHQW LQFLWHUD OHV RUJDQLVDWLRQV GF
UHSURGXLUH OYH[SpULHQFH DIULFDLQH 1RXV HVSpURQV DXVVL TXH
GHV FROQWULEXWLRQV GH OD VRFLpWp FLYLOH HQ WDQW TXH SDUWH
QDWLRQDOHY FRPPH GHVY RUJDQLVPHY GH (QDQFHPHQW D¢Q GYDSSX!
QLVDWLRQV j DVVLVH FRPPXQDXWDLUH

(Q 6LGDFWLRQ XQ JURXSH EDVp j 3DULV TXL PLOLWH HQ
PHQW HQ FROODERUDWLRQ DYHF OH 6HFUpWDULDW GH 02186,'$ HW
OHVY DFWLRQV FRPPXQDXWDLUHYVY HQ PDWLqQUH GH SULVH HQ FKDUJH
D WHQWp SRXU OD SUHPLqUH IRLY GILOOXVWUHU OD FRQWULEXWLR
GDQV FHV GRPDLQHV 6RQ EXW pWDLW GH PLHX[ FRPSUHQGUH HW G
FRPPXQDXWDLUHVY QRWDPPHQW GHV DVVRFLDWLRQV GH SHUVRQQH\
SODFH GYXQ DFFqV pODUJL DX[ VRLQV HW DX WUDLWHPHQW &HWWH
GH O012186,'$ HW 6LGDFWLRQ

3RXU PHQHU j ELHQ FHWWH UHFKHUFKH LO D IDOOX FUpHU XQH
EXHU GHX[ TXHVWLRQQDLUHV HW DQDO\VHU OHV UpSRQVHV /HV Up
GRQQpPHV OLEUHPHQW H[SULPpHV PDLV QRQ YpUL¢pHV GH IDORQ LQ
TXL pWDLHQW FRKpUHQWHYV UHSUpVHQWDWLYHV HW GRQW OH WRQ
GpFULYHQW D OHV RUJDQLVDWLRQV j DVVLVH FRPPXQDXWDLUH SC
WUDLWHPHQW E OD QDWXUH HW OD SRUWpH GH OHXU WUDYDLO F
PR\HQV VXVFHSWLEOHV GYDSSX\HU HW GYpODUJLU OHXU DFWLRQ

JTHQTXrWH FRQ¢UPH TXH OD ULSRVWH FRPPXQDXWDLUH GDQV C
PHQWY HVW WUQqV LPSRUWDQWH HW VHPEOH UpSRQGUH DX[ EHVRLQV
PYHQWDLO GH VWUXFWXUHV FRPPXQDXWDLUHV AH[LEOHV FRPSUHQG
JURXSHV GH VRXWLHQ GHV UpVHDX[ HW GHV FRQVRUWLXPV GH SHUYV
RUJDQLVDWLRQV FRQIHVVLRQQHOOHYV /D SOXSDUW GH FHV RUJDQLVE
SDU HW SRXU OHV SHUVRQQHV YLYDQW DYHF OH 9,+ (WDQW LQAXHGQ
VH VRQW SURJUHVVLYHPHQW PRELOLVpPHV HQ IDYHXU GH OYDFFqV DX
HOOHV GLVHQW RULHQWHU OHXUV DFWLYLWpV GDQV FH VHQV RX VRX

3DU H[HPSOH OHV JURXSHV GH VRXWLHQ DX[ SHUVRQQHV WRX
TXHVWLRQV GH WUDLWHPHQW HW GYREVHUYDQFH 'HV UpVHDX[ HW G
OH 9,+ RQW RULHQWpPp OHXU SODLGR\HU OHXUV SROLWLTXHV HW OH>
&HUWDLQHY RUJDQLVDWLRQV FRQIHVVLRQQHOOHY GRQW OfH[SpPULHC(
WDQWH HW TXL EpQp¢ FLHQW GH VRXUFHV GH (¢QDQFHPHQW VSpFLDOI










(ODUJLU OTDFFqV DX WUDLWHPHQW GX 9,+ DYHF OHV RUJDQLVDWLRC

QWURGXFWLRQ

'DQV OH FRQWH[WH GH OfpSLGpPLH PRQGLDOH GH 9,+ GHV |
UpPHQW EHVRLQ GH VRLQV HW GH WUDLWHPHQWY HQ SDUWLFXOL!
OD YLH /fDPpOLRUDWLRQ GH OD YRORQWpP SROLWLTXH OTDXJPHQ
VLELOLWp ¢QDQFLQUH GHV PpGLFDPHQWY IRQW TXfLO HVW PDLQW

SRXUWDQW GYpQRUPHY SUREOqPHVY GHPHXUHQW FDU OHV S
GpEDWWHQW D¢{Q GH WURXYHU OD FDSDFLWp HW OHV UHVVRXUFH
WHPHQWYV j FHX[ TXL HQ RQW EHVRLQ 'DQV GH QRPEUHX[ SD\V GT
WLRQV FRPPXQDXWDLUHVY GRQW OD GLUHFWLRQ HW OH SHUVRQQ
DYHF OH 9,+ DSSRUWHQW XQ SODLGR\HU XQH DFWLRQ HW GHV VH
SULVH HQ FKDUJH HW GH WUDLWHPHQW GX 9,+ \ FRPSULV OfDFFq

$FWLRQV FRPPXQDXWDLUHY HQ IDYHXU GH OTDFFqV DX[ WUDLW

$X %XUNLQD )DVR GHX[ RUJDQLVDWLRQV RQW FRPPHQFp OfLPS
JPpQPULTXHY DYDQW OHV DXWUHV LQVWLWXWLRQV $X %XUXQG!I
SUHPLHU UDQJ GHVTXHOOHV OD SULQFLSDOH DVVRFLDWLRQ GH
TXL SUHVFULYHQW HW GpOLYUHQW OH SOXV JUDQG QRPEUH GT$
JRXYHUQHPHQW QH VIHQJDJH OHV $59 VRQW HQWUpPV GDQV OH
FRPPXQDXWDLUHV DYHF OH VRXWLHQ GHV SDWLHQWY HW GHV S
$IULTXH GX 6XG OHV DFWLYLVWHY HQ IDYHXU GHV WUDLWHPHC
SLRQQLHUV GDQV OHV GRPDLQHV GX SODLGR\HU GH OD PRELO
OYDFWLRQ HQ MXVWLFH SRXU DPpOLRUHU OYDFFqV j OD SULVH
OfHQVHPEOH GX FRQWLQHQW HW DX GHO]j

7TRXWHIRLY OH U{OH FUXFLDO GH FHV RUJDQLVDWLRQV HVW
QDXWpV SDV SOXV TXH OHXU SRWHQWLHO GDQV OD IRXUQLWXUH
VLWXDWLRQ 6LGDFWLRQ D GpFLGp GIHQWUHSUHQGUH XQH pWXGEH
FRPPXQDXWDLUH j OD IRXUQLWXUH GH SULVH HQ FKDUJH HW GH W
GX VRXWLHQ GH 012186,'$ HW GH 0206 HW OHV DFWLYLWpV RQW
FRPSRVp GH WURLYVY RUJDQLVDWLRQV FRPPXQDXWDLUHYV DIULFDLQF
SUHPLHU GH FHWWH pWXGH pWDLW GH PLHX[ FRPSUHQGUH HW GH V
DVVRFLDWLIV GRQW OHV DVVRFLDWLRQV GH SHUVRQQHV YLYDQW
OD SULVH HQ FKDUJH HW DX[ WUDLWHPHQWYVY QRWDPPHQW GDQV Ol
TXL VRXKDLWH SODFHU WURLY PLOOLRQV GH SHUVRQQHV VRXV WU

/HV REMHFWLIV SDUWLFXOLHUV GH OTHQTXrWH YLVDLHQW |

F LGHQWL¢HU OHV RUJIDQLVDWLRQV j DVVLVH FRPPXQDXWDLU
GH WUDLWHPHQWYV

$ Gp¢QLU OHV SRVVLELOLWpPV HW OHV FRQWUDLQWHYV UHQFRQ
QDXWDLUH ORUVTXTHOOHV VIHIIRUFHQW GYpODUJLU OfDFFc

:I:LGHQWL(,HU OHV PR\HQV GTDSSX\HU OHV HIIRUWYV GHV RUJD
GIDPSOL¢{¢HU OTLPSDFW GH OHXU DFWLRQ

:l:SRUWHU OfDFWLRQ GH FHVY RUJDQLVDWLRQV j OTDWWHQWLF
HW GRQDWHXUV HW

:I:FUpHU XQH EDVH GH GRQQpHV UHJURXSDQW FHV RUJDQLVD!'
GYpFKDQJH HW GTDSSXL
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3RXU UpDOLVHU FHY REMHFWLIV 6LGDFWLRQ D HIIHFWXp XQH
MDQYLHU HW DYULO /H SUpVHQW UDSSRUW GH OD &ROOHFWLRQ 0!
OHV UpVXOWDWY GH OfHQTXrwWH HQ VRXOLJODQW OH WUDYDLO HIIHF
VXJIJHVWLRQV FRQFHUQDQW OH U{OH DFWXHO HW SRWHQWLHO GHV R
IRXUQLWXUH GH VRLQV HW GH WUDLWHPHQWY OLpV DX 9,+ J/YLQIRUP
TXH OHV RUJDQLVDWLRQV FRPPXQDXWDLUHVY QRWDPPHQW OHV JURX.
pWp HW SHXYHQW rWUH GHV SDUWHQDLUHY VROLGHYV TXL DSSXLHQW |
HW DX WUDLWHPHQW GX 9,+ /HXUV DFWLRQV FRPSRUWHQW WRXWH X
j VDYRLU OH SODLGR\HU OfYDFKDW HQ JURV GH PpGLFDPHQWY DQWL
VRLQV GH vDQWp SHUPHWWDQW OH VXLYL PpGLFDO VRXV GH QRPEUH
DOWLUpWURYLUDOHYV GH VRLQV HW GY{DXWUHV VHUYLFHV

61LO HVW HVVHQWLHOOHPHQW GX UHVVRUW GHV JRXYHUQHPH{
KXPDLQ j OD VDQWp HW DX[ VRLQV GH VDQWp OHV RUJDQLVDWLRQYV
YLYDQW DYHF OH 9,+ FRQVWLWXHQW GHV SDUWHQDLUHV HVVHQWLHC
LPSRUWDQWY VRQW HQ PHVXUH GH WRXFKHU GHV JURXSHV GpIDYRI
WUDGLWLRQQHOV HW GH FRPEOHU OHV ODFXQHV GH OD ¢OLqUH GHV
WHPHQW VIDFFURVW HW GHYLHQW WRXMRXUV SOXV XUJHQWH OD U
TXYLO VHUD SRVVLEOH GH IDLUH ELHQ GDYDQWDJH SRXU VRXWHQLU
DVVLVH FRPPXQDXWDLUH GDQV OD IRXUQLWXUH GIXQH SULVH HQ FK
UHVVRXUFHV SRXU OHXUV DFWLYLWpV HQ SHUVXDGDQW OHV SDUWH
UHFRQQDVWUH OHXU WUDYDLO HW HQ PHWWDQWRHW@WSODFH OHV PR\H

OpWKRGRORJLH

/ID UHFKHUFKH FRPSRUWH XQH HQTXrWH DLQVL TXH OTDQDO\VE
OD SDUWLFLSDWLRQ GHV RUJDQLVDWLRQV j DVVLVH FRPPXQDXWDLU
GX 9,+ GbQV OHV SD\V DIULFDLQV VXU OD EDVH GH GRQQpPHV TXDQW
WLRQ j DVVLVH FRPPXQDXWDLUHY RQ HQWHQG OHV VWUXFWXUHV GH
WLRQV UpVHDX[ JURXSHV GH VRXWLHQ LPSODQWpHY GDQV OHV FRI
j OTpFKHOOH QDWLRQDOH ¢(QDQFpHV SDU GHV LQGLYLGXV RX SDU C
WRXV OHV SD\V GT$IULTXH

/D UHFKHUFKH FRPSRUWDLW OHV DFWLYLWpV VXLYDQWHV D F
WLHOV DXSUQV GH GLYHUVHV VRXUFHV E HQYRL GTXQ EUHI TXHVWL
i WRXWHV OHV HQWLWpV ¢JXUDQW GDQV OH ¢(FKLHU HW DQDO\VH GH
WLRQQDLUH SOXV IRXLOOp 4XHVWLRQQDLUH YRLU $QQH[H | FHOC
IDLVDLHQW pWDW GJXQH H[SPULHQFH GDQV OD IRXUQLWXUH GH VRLQ
HW G DQDO\VH IRQGpH VXU OfHQVHPEOH GHYV UpVXOWDWY GH OTHQT
OHV UDSSRUWYV UHPLV j 6LGDFWLRQ SDU VHV SDUWHQDLUHV DLQVL T}
DQQpHVY GH SDUWHQDULDW GH 6LGDFWLRQ DYHF RUJDQLVDWLRQV F

/H 4XHVWLRQQDLUH D pWp HQYR\pj D SOXV GH RUJDQL
GHV FRQWDFWV LQWHUQIEWLR QIRXJ WIHF WIVG PEMLHRIX T )+, ,&: ,&$62
(67+(5 :RUOG 9LVLRQ )RUG 0'0 336 &,&5 HWF HW F OHV OLVWHYV
1LJpULD ( OHG ( 'UXJ &$5( ,QWHUQDWLRQDGGH®I2PBEWLDWLYH pu P

'DQV OH 4XHVWLRQQDLUH OHV LQWHUORFXWHXUV RQW pWp S
GDQV OH GpSLVWDJH GX 9,+ OH VXLYL PpGLFDO GHV SHUVRQQHV Y

/HV FRQWDFWV LQWHUQDWLRQDX[ GH 6LGDFWLRQ VRQW QRWDPPHQW $11($ SRXU OT$IULTXH GH
86%," ,5,1 'IDXWUHV FRQWDFWV FRPSUHQQHQW 6ROLGDULWD 6,'$ $LGHV $FWLRQ $LG $('(6 (67+




(ODUJLU OTDFFqV DX WUDLWHPHQW GX 9,+ DYHF OHV RUJDQLVDWLRC

OMDFFqV j OD WKpUDSLH DOQWLUpWURYLUDOH RX GHV WHQWDWLY}
SULpV GH FLWHU OHV DXWUHV RUJDQLVDWLRQV j DVVLVH FRPPXC
VHPEODLHQW DFWLYHYV GDQV OH GRPDLQH GH OTDFFqV DX[ DQWLL
GIXQH UHODQFH SDU FRXUULHO SDU ID[ RX SDU WpOpSKRQH /H
WRXWHYVY OHV RUJDQLVDWLRQV HW UpVHDX[ GH SURIHVVLRQQHOV
$IULTXH &HWWH DFWLYLWp D SHUPLY OD FUpDWLRQ GYfXQH EDVH (
SRVVLEOH GfRUJDQLVDWLRQV DJLVVDQW FRQWUH OH 6,'$ HQ $IUL

6XU OHYV 4XHVWLRQQDLUHY HQYR\pV RQW pWp UHWR
SKLTXH GHV UpSRQVHV YRLU $QQH[H SRXU OD OLVWH GHV RUJ
UpSRQGX DX 4XHVWLRQQDLUH YRLU $QQHI[H 3DUPL FHV UpSRC
RQW pWp H[FOXHV GH OD VXLWH GH OD UHFKHUFKH HW GH OfDQD
OD FLEOH GH OD UHFKHUFKH LO VIDJLW GHV RUJDQLVPHV SXEOL
GHV VWUXFWXUHY SULYpHV FOLQLTXHYV SULYpHV VRFLpWpPpV GH F
RUJDQLVDWLRQV QRWDPPHQW GHV FKDVQHV GTK{SLWDX[ GH PLV
QHOOHV WHOOHV TXH GLRFqVHV 'f{DXWUHV RQW pWp H[FOXHV FDU
WLRQ GX 9,+ HW OHV VHUYLFHV GH SULVH HQ FKDUJH GX 6,'$ HW
GIXQ SURJUDPPH GH VDQWp SXEOLTXH

6XU OD EDVH GHV UpSRQVHY DX 4XHVWLRQQDLUH LQGLTX
QDXWDLUHY SDUWLFLSDLHQW j OTDFFqV j OD SULVH HQ FKDUJH
FKRLVLHV SRXU UHFHYRLU OH 4XHVWLRQQDLUH FRPSRVp GH FL
GIfREWHQLU GHV LQIRUPDWLRQV SOXV VSpFL¢{¢TXHV HW GpWDLOOP
GDQV OH GRPDLQH GH OD SULVH HQ FKDUJH HW GHV WUDLWHPHQYV
DQWLUpWURYLUDX[ 6XU OHV RUJDQLVDWLRQV FKRLVLHV RU
RUJDQLVDWLRQV j DVVLVH FRPPXQDXWDLUH D\DQW UpSRQGX DX 4

8Q WRWDO GH RUJDQLVDWLRQV D\DQW UpSRQGX FRUUHV
VDWLRQ j DVVLVH FRPPXQDXWDLUH XWLOLVpH GDQV OH SUpVHQW
SULQFLSDOHY GH OLQIRUPDWLRQ GHVFULSWLYH HW GH OTDQDOV

SpVXOWDWYV

/HV UpVXOWDWYV GH OD UHFKHUFKH VH IRQGHQW VXU OHV
HOOHV PrPHV HQ UpSRQVH DX[ TXHVWLRQQDLUHV XWLOLVpV SDU
SPULHQFH HW j OD FRQQDLVVDQFH GH 6LGDFWLRQ FRQFHUQDQW
FRPPXQDXWDLUH GDQV OD SULVH HQ FKDUJH HW OH WUDLWHPHQV
OYDQDO\VH SUPpVHQWpH GDQV OHV VHFWLRQV TXL VXLYHQW

/THQTXrWH D UpSHUWRULp XQ JUDQG QRPEUH GTRUJDQLVD
$IULTXH TXL VILGHQWL{;HQW HOOHV PrPHV FRPPH GLVSHQVDWUL
FRPSUHQDQW GDQV FHUWDLQV FDV OD WKpUDSLH DQWLUpWURYL
UpVXOWDWY FRQWULEXHQW j FDUWRJUDSKLHU HW GpFULUH OfHI[S
GH VRLQV HW GH WUDLWHPHQW HQ $IULTXH

'"HX[ EDVHV GH GRQQpHV RQW pWp FRPSLOpHV /D SUHPLqUH
WRXV OHV RUJDQLVPHV FRQWDFWpV DX FRXUV GH OD UHFKHUFKH
OHV RUJDQLVPHV DLQVL TXTXQH EUqYH GHVFULSWLRQ GH RUJD
SDUWLFLSDLHQW j OD IRXUQLWXUH GH VRLQV HW GH WUDLWHPHQ\

&HV VWUXFWXUHV FRQVWLWXHQW SRXUWDQW ELHQ XQ SRWHQWLHO HQ PDWLqUH GfpODUJLV
/HUpSHUWRLUH GHV RUJDQLVDWLRQV HW OH FDWDORJXH p&RPPXQLW\ EDVHG RUJDQL]DWLRQC
VHOHFWLYH UHYLHZ 6LGDFWLRQ T VRQW GLVSRQLEOHV VXU OH VLWH ZHE GH 6LGDFWLRQ










2186,'$

T LQGLTXHQW DVVXUHU OH VXLYL PpGLFDO GHV SDWLHQWV VR
T LQGLTXHQW DSSRUWHU XQ VRXWLHQ ¢QDQFLHU DX FOLHQW ¢

LQGLTXHQW DFKHWHU HQ JURV OHV PpGLFDPHQWY SRXU X
DOWLUpWURYLUDX[ HW

LQGLTXHQW TX HOOHV V RFFXSHQW H[FOXVLYHPHQW GH OF
O DFFqV DX[ DQWLUPpWURYLUDX]

/JHV RUJDQLVDWLRQV SDUWLFLSDQW j OfHQTXrWH LQGLTXHQW
PpGLEDX[] HW HLQ¢UPLHUV LQ¢UPLQUHV HW DLGHV VRLJQDQW
JTHQTXrWH QH SUpFLVH SDV VL FHV PpGHFLQV VRQW j OD GLVSRVLWL
VHPDLQH VHXOHPHQW WRXW HQ UHVWDQW VDODULpPV SDU OH V\VWqP
SRXU OJRUJDQLVDWLRQ HQ WDQW TXH VDODULpPV 3RXU FH TXL HVW C
LOV YRQW GX SHUVRQQHO LQ¢UPLHU TXDOL¢p DX[ SHUVRQQHV TXL IF
DXSUqV GHV PHPEUHV GH OYDVVRFLDWLRQ

6XU OHV RUJDQLVDWLRQV D\DQW UpSRQGX DX 4XHVWLRQQLE
VHUYLFHV GH FRQVHLO SUp HW SRVW WHVW LQGLTXHQW IDLUH OH
SUGQWHQW OHV WHVWV &HOD VLJQL¢H TXTHQYLURQ GHV RUJDQLVE
DVVXUHQW GHV VHUYLFHV FRPSOHWY GH FRQVHLO HW GH WHVW 9,+
IRXUQLU GHV VHUYLFHV GH GpSLVWDJH GLVHQW DVVXUHU DXVVL XQ
QLVWHV &H UpVXOWDW VHPEOH WUQV GLIIpUHQW GHV SUDWLTXHV K
OH GpSLVWDJH VDQV FRQVHLO VJHVW UpYpOp IUpTXHQW HW Re OHV
VHUYLFHV FRPSOHWV GH VXLYL PpGLFDO

'LVFXVVLRQ

&RPEOHU OHV ODFXQHV JUKFH j XQH SDOHWWH GH VHUYLFH?

'qV OH GPEXW GH OYpSLGpPLH GH 9,+ OHV RUJDQLVDWLRQV j DV
WLRQQpPHV SDU QpFHVVLWp GpYRXHPHQW HW FRPSDVVLRQ SRXU FRI
WLRQ HW GH SULVH HQ FKDUJH GDQV OHV FRPPXQDXWpV DIIHFWpHV
RUJDQLVDWLRQV j DVVLVH FRPPXQDXWDLUH RQW pWp IRQGpHV GDQV
KDULHQQH SRXU IRXUQLU GHV VHUYLFHV TXL SRXUUDLHQW RX GHYUL
GHV VHUYLFHV VRFLDX]

,O VHPEOH HQ IDLW TXIXQ JUDQG QRPEUH GYfRUJDQLVDWLRQV
(VDQFHVY RX GHV PDXYDLVHV SUDWLTXHV HQ YLIJXHXU GDQV OH VHFW
GHV SDWLHQWY OH PDQTXH GH FRQ¢;¢GHQWLDOLWp HW RX OfLQFDSI
OLHUV WHOV TXH OD SDXYUHWp OD VWLJPDWLVDWLRQ OH GpQL &
GIpYROXWLRQ VXLYDQW XQH SUHPLgqUH SKDVH DX FRXUV GH ODTXH(
RUJDQLVpHVY SRXU SDOOLHU GHV PDQTXHV RX UpVRXGUH GHV SUREO(q
FRXUV GH ODTXHOOH DYHF GHV PR\HQV HW XQH H[SpULHQFH DPpOLR
TXHOTXHV PpGHFLQV j WHPSVY SDUWLHO HW RX GH PHWWUH OHXU SU
WXUHV GH VDQWp SXEOLTXH XQH WURLVLgPH SKDVH GH FROODERUL
OD VDQWp SXEOLTXH HW OD IRXUQLWXUH GH VHUYLFHV SOXV LPSRUV

JTHQTXrWH FRQ:{UPH TXH OHV RUJDQLVDWLRQV SHXYHQW SUHQ
AH[LELOLWp HW OD SRUWpPH GH OHXUV VWUXFWXUHV VHPEOHQW FRP
YDOHXU + FDU HOOHV OHXU SHUPHWWHQW GYH[LVWHU GH VIDJUDQG
GH OD FRPPXQDXWp 2Q QRWH GHV DQDORJLHV UpJLRQDOHV GDQV O




(ODUJLU OTDFFqV DX WUDLWHPHQW GX 9,+ DYHF OHV RUJDQLVDWLRC

JDQLVDWLRQV VRQW VWUXFWXUpHV (Q $IULTXH DQJORSKRQH OH
PDQLqQUH GpFHQWUDOLVpH HW OHV JURXSHV FRQIHVVLRQQHOV VH
VRLQV GH VDQWp (Q $IULTXH RFFLGHQWDOH DX FRQWUDLUH LO |
SOXV FRPSDFWV GpULYpV GIXQ PRGGOH VWDQGDUG GDQV OHTXH
GDQV XQ PrPH OLHX DXWRXU GH OfDFFqV DX WUDLWHPHQW

/THQTXrWH UHOgYH SOXVLHXUV W\SHV GJRUJDQLVDWLRQV S
OD SULVH HQ FKDUJH HW GX WUDLWHPHQW DYHF XQ FHUWDLQ GF
FHQWUHV FRPPXQDXWDLUHV IRXUQLVVDQW VRLQV PpGLFDX[ HW W
OHV SHUVRQQHV WRXFKpHVY F OHV FRQVRUWLXPV UpVHDX[ HW F
HW G OHV RUJDQLVDWLRQV FRQIHVVLRQQHOOHV &HWWH GLYHU'
GH WRXW XQ pYHQWDLO GTRSSRUWXQLWpV PDLV DXVVL GH SURE(
DQWLUPWURYLUDX[ (WDQW GRQQp TXfXQ JUDQG QRPEUH VLQRQ
GHV DFWLYLWpV GH SUPYHQWLRQ ELHQ GHV RUJDQLVDWLRQV VHF
WUDLWHPHQW HW GH SULVH HQ FKDUJH

$VVXUHU XQH SULVH HQ FKDUJH JOREDOH \ FRPSULV OH\
WKpUDSLH DQWLUpWURYLUDOH

(QYLURQ RUJDQLVDWLRQV j DVVLVH FRPPXQDXWDLUH LG
HQVHPEOH FRPSOHW GH SURFpGXUHV HW GH VHUYLFHV PpGLEDX]
WHVWV GH ODERUDWRLUH OLPLWpPV HW GpSLVWDJH QRWDPPHQW S
WXQLVWHY SUHVFULSWLRQ GH PpGLFDPHQWY FRQWUH OHV LQIHF
OHV WUDLWHPHQWY HW VXLYL GHV DQWLUpWURYLUDX[ FKRL[ WKp
HW OH VWDGH GH OfLQIHFWLRQ j 9,+ DFKDWV GH PpGLFDPHQWYV
VHFRQGDLUHYV KRVSLWDOLVDWLRQ GH FRXUWH GXUpH VRLQV LQ¢
VRXWLHQ j OfREVHUYDQFH GHV WUDLWHPHQWY DQWLUpWURYLUDX

3DUPL OHV RUJDQLVDWLRQVY DFWLYHV GDQV OH GRPDLQH C
SKDUPDFLH HW GLVSRVHQW GHVY WUDLWHPHQWY GH EDVH FRQWUF
HOOHV UHORLYHQW SULQFLSDOHPHQW OHXUV PpGLFDPHQWYV JUKkF
OMDFFqV j OD WKpUDSLH DQWLUpWURYLUDOH SOXVLHXUV RUJDQ
PrPHV FHWWH WKpUDSLH GIDXWUHV JUHIIHQW OHXUV VHUYLFHYV
IRXUQLVVHQW OD WKpUDSLH DQWLUpWURYLUDOH HW GITDXWUHV
WKpUDSLH DQWLUpWURYLUDOH

'DQV FHUWDLQV FDV FHV VHUYLFHV VHPEOHQW FRQVWLWX
PPpGHFLQH DPEXODWRLUH FRPPH FHOD SHXW VH IDLUH GDQV XQ K
WHPHQW RX VXU XQH EDVH ¢QDQFLqQUHPHQW DERUGDEOH &HUWD]
TXH OHXU DFWLYLWp FRQWULEXH j IDLUH HQ VRUWH TXH OHV FRQ
OHV SDWLHQWYV FH TXL UpFLSURTXHPHQW UHQG OH WUDYDLO SOJ
K{SLWDX]

$$6 + %XUNLQD )DVR

© 1RXV YHQRQV GH PRQWHU XQ FHQWUH GH UHVVRXUFHPHQW
WUDLWHPHQW $59 GpQRPPp PDLVRQ GYREVHUYDQFH &HWWH I
GH TXDWUH OLWV SRXUUD UHFHYRLU FKDTXH SHUVRQQH SHQG
2XWUH OH UHSRV QRXV WUDYDLOOHURQV VXU OJDOLPHQWDWLF
UDSSRUW DX[ WUDLWHPHQWYV $59 2
















2186,'$

/IHV UpSRQVHV LQGLTXHQW TXH SOXVLHXUV RUJDQLVDWLRQV R
GYIDJLU GDQV GHV FLUFRQVWDQFHV GLI¢(FLOHV HW PrPH GHV FULVHYV
GYT,YRLUH HVW UpYpODWHXU 'HSXLV VHSWHPEUH OH SD\V HVW G
DIAXp GH SDUW HW GIDXWUH GTXQH OLJQH GH IURQW HQWUH OHV GF
OH SURJUDPPH QDWLRQDO GYDFFqV DX[ DQWLUpWURYLUDX[ D pWp FR
GH MRXU GX FHQWUH D IHUPp VHV SRUWHYV

7TRXWHIRLY OH &HQWUH 6%$6 HVW SDUYHQX j pWDEOLU XQ SDU\
9,+ %RXDNp (YHLO HW D GpPDUUp XQ SURJUDPPH GH VRLQV FRPSU]I
FKDUJH PpGLFDOH 'HV GRQV GH PpGLFDPHQWY DQWLUpWURYLUDX][ F
OHXU WKpUDSLH VDQV LQWHUUXSWLRQ 8Q DXWUH H[HPSOH FTHVW
TXL D VXLYL XQH YLQIJWDLQH GH SDWLHQWYV NIRXNVD&XWILUEPURYLUD X

$SSRUWHU XQ VRXWLHQ DX[ SHUVRQQHV DIIHFWpHV

/JHV JURXSHV GYDSSXL GH SHUVRQQHV DIIHFWpHV SDU OH 9,+ |
MRXHU XQ U{OH HVVHQWLHO GDQV OfpODUJLVVHPHQW GH OJDFFqV j C
TXH OHV JURXSHVY FRPSRUWDQW XQ IRUW SRXUFHQWDJH GH PHPEUHYV
HI¢FDFHV 6RXYHQW OHV HPSOR\pV FRPPH OHV FDGUHV GH FHV JUR;
OfLQWpPUrW GHV PHPEUHV GX EXUHDX UHMRLQW FHOXL GHV XVDJHU\
XQ WUDYDLO XQ WRLW VH VRLJQHU j PRLQGUH FREW HW DPpOLRUF
/JHV DFWLYLWpV GH FHV JURXSHV VHPEOHQW VYRUJDQLVHU DXWRXU
DYHF OH 9,+ HW OH 6,'$ HW FRQWULEXHU j VDWLVIDLUH FHV EHVRLQYV
REWHQXV

&HV JURXSHVY GH SHUVRQQHV LQIHFWpHY HW DIIHFWpHV VRQW |
PrPH VL GDQV FHUWDLQV SD\V LOV VRQW WUqV QRPEUHX[ HW GDQV (
OTHQTXrWH QfHQ D UHWURXYp TXTXQ ,0V RQW SUHVTXH WRXV DXMR:
SDUPL OHXUV PHPEUHV DFWLIV PDLVY SHX GH PR\HQV LPPpGLDWV SR
4AXTHOOHYVY DLHQW RX QRQ XQ SRWHQWLHO SRXU OD SUHVFULSWLRQ G
DSSRUWHU GH GLYHUVHV PDQLgUHV XQH FROQWULEXWLRQ FUXFLDOH |
H[HPSOH JUKFH j GHVY DFWLYLWpPV GH GpSLVWDJH GH VRXWLHQ pFRQI

JRQGDWLRQ 7XOL]D £ 5pSXEOLTXH GpPRFUDWLTXH GX &RQJR

© 1RXV VHQVLELOLVRQV OHV XVDJHUV SRXU OH GpSLVWDJH YROR
QRXV OHV DFFRPSDJQRQV DX FHQWUH GH GpSLVWDJH HW QRXV SD\F
1RXV GRQQRQV DX[ XVDJHUV GHV PR\HQV TXL OHXU SHUPHWWHQ!
SURMHWY HW DYHF OHV UHWRPEpHVY GH FHV SURMHWY LOV SHXY|
VRXYHQW FH QYHVW SDV IDFLOH FDU OHV $59 VRQW HQFRUH UDU
FRQVpTXHQW LOV FREWHQW SOXV FKHU DX PRPHQW Re OH UHYHQX

JTHQTXrWH FRQ¢UPH OYLPSRUWDQFH GHV TXHVWLRQV SV\FKRVI
VRXWLHQ HW GH VROLGDULWpP SRXU OHV SHUVRQQHV YLYDQW DYHF C
YHVWLU GDQV GHV DFWLYLWpPV GHVWLQpPHV j VDWLVIDLUH FHV EHVRL
OHV FRQVXOWDWLRQV SVI\FKRORJLTXHV OH VXLYL VRFLDO OHV DFW
FDWLRQ VXU OfLQIHFWLRQ j 9,+ OH WUDLWHPHQW GX 6,'$ HWF ,0
FRPEOHQW XQH ODFXQH HQ DSSRUWDQW XQH DLGH SV\FKRVRFLDOH
QITRIIUHQW SDV HW OHV DFWLYLWpV PHQWLRQQpPHV VRQW FRQVLGpUy
PHQW GHV SHUVRQQHV YLYDQW DYHF OH 9,+ HW OHV LQFLWHU DX WU







2186,'$

(WDQW GRQQp TXH OHXUV PHPEUHY DYDLHQW GpVHVSpUpPHQW
GHUQLHUV VRQW GHYHQXV SOXV DERUGDEOHV GH QRPEUHX[ JURXSFH
SUPYHQWLRQ j OTDSSXL WKpUDSHXWLTXH &HOD FRPSUHQG OD IRUPL
DQWLUPpWURYLUDOHY OD FRPSUPKHQVLRQ GHV GLI¢(FXOWpPV HW GHYV
HW OHV VROXWLRQV SUDWLTXHV DX[ SUREOQqPHV GJREVHUYDQFH &HL
j GHV DEFWLYLWpV RULHQWpHV YHUV OHV WUDLWHPHQWYV j VDYRLU O}
SX\DQW VXU OHV VHUYLFHV SpULRGLTXHV RX YDFDWDLUHV GH PpGHF
WLRQV LQGLTXHQW TXfHOOHV VRXKDLWHQW FKDQJHU GYfRULHQWDWL
SRXU OH IDLUH

(Q (VSRLU 9LH 7RJR pWDLW XQ SHWLW JURXSH GH VRXW
OTHQTXrWH RQ \ VXLYDLW GHV FHQWDLQHY GH SDWLHQWV GRQW \
&HQWUH 2DVLV DX %XUNLQD )DVR IDLVDLW VXUWRXW GH OD SUpYHQ
PRPHQW GH OJHQTXrWH RQ \ SUHVFULYDLW GHV DQWLUpPWURYLUDX] ¢
PHPEUHV pWDQW OfLQWpUrW SULPRUGLDO GHV JURXSHV GH VRXWLHC
GTRULHQWDWLRQ YRQW VH SRXUVXLYUH FH W\SH GYDVVRFLDWLRQ |
FKDUJH HW GHV WUDLWHPHQWYV

/LYLQJ +RSH 2UJDQL]DW2RID O ULDPMLIRY (VSRLU GH YLH

© 6L YRXV QH SDUYHQH] SDV j YRLU DX GHOj GHV FKLIIUHV HW D[H]
VHXOV SURJUDPPHV GH SUpPpYHQWLRQ j OfH[FOXVLRQ GH OD SULVF
GHV WUDLWHPHQWYV DORUV GDQV WURLV FLQT RX SHXW rWUH D
VIXHOHWWLTXH HW IUrOH TXH YRXV DYH] FRXWXPH GH YRLU VXU °
TXH OJRQ QRPPH JpQpUDOHPHQW XQH MYLFWLPH GX 6,'$Y] 6DQV °
PRXURQV @

&RQVWLWXHU GHV UpVHDX[ HQ IDYHXU GH OfYDFFqV DX[ WUD

ITHQTXrWH LGHQWL¢{¢H GIDXWUHV W\SHV GYRUJDQLVDWLRQV j
GDQV OD SURPRWLRQ GH OYDFFqV DX[ WUDLWHPHQWY SDU OH ELDLYV
UpVHDX[ FRDOLWLRQV HW FRQVRUWLXPVY GH SHUVRQQHYV YLYDQW D)
SHUVRQQHYV YLYDQW DYHF OH 9,+ HW VITRFFXSHQW GYTpFKDQJH GYLC
QpJRFLDWLRQV SRXU OYDFKDW GH PpGLFDPHQWYV

&HUWDLQV GH FHV JURXSHV VH SUpVHQWHQW FRPPH GHV FR(
UHVVRXUFHV TXL GLVSHQVHQW GHV VHUYLFHV DX[ DXWUHV 21* SDU |
GH IRUPDWLRQ GH UplpUHQFH HW GH YHLOOH GH PLVH j GLVSRVLWL
VDWLRQ GH SURMHWY FROOHFWLIV ,0V GLVSRVHQW SDUIRLYV G{XQH
FHQWUH GH GpSLVWDJH PDLV UDUHV VRQW FHX[ TXL SURGLJXHQW Gl
VH WURXYH HQ $IULTXH GX 6XG WKH $,'6 &RQVRUWLXP ,0 VH GpFU|
UpVHDX GH VHUYLFHV SULYpV RX DVVRFLDWLIV FDSDEOH GH GpYHO
RUJDQLVDWLRQV GH GplIHQVH GHV GURLWY GHV SHUVRQQHYV YLYDQW
LQGLTXH SDU H[HPSOH DYRLU FROOHFWLYHPHQW UpGLJp OH SURJUDF
TXL IXW SURSRVp DX JRXYHUQHPHQW VXG7B&UHBDLQ GDQV OH FDGUH

ITHQTXrWH LQGLTXH TXH OH &HQWUH GYLQIRUPDWLRQ VXU OH
DX %XUNLQD )DVR HW GDQV XQH FHUWDLQH PHVXUH -$%$,'6 DX 1LJ
DQDORJXHV $X .HQ\D FTHVW XQH FDPSDJQH SRXU OYDFFqV DX[ WUD
&RQVRUWLXP GHV 21* 6,'$ DX .HQ\D .$1&2 DYHF OH VRXWLHQ GH O
HW TXL SURGLJXH RXWUH OH SODLGR\HU XQ VRXWLHQ j OD UHFKHI
WKpUDSLHY DQWLUpWURYLUDOHYV







2186,'$

JRUXP QDWLRQDO GHV 3996 * 2XJDQGD

© 1RXV GLVSHQVRQV GH OJLQIRUPDWLRQ VXU OH SURJUDPPH GH W
QDWLRQDO GHV UpVHDX[ GH 3996 /H )RUXP VIDSSXLH VXU GHX[ SU
OHV 3996 j DFFpGHU DX[ WUDLWHPHQWY /H SUHPLHU HVW OH )RC
OHV 3996 TXL PRELOLVH GHV IRQGY HW FRQVWLWXH GHV SDUWHQ
GH WUDLWHPHQWY SRXU IRXUQLU GHV $59 DX[ 3996 OfDXWUH F
RXJDQGDLVH TXL REWLHQW GHV PpGLFDPHQWYV DXSUqV GH SDUWEF
GDQV GIDXWUHV SDUWLHV GX PRQGH PpGLFDPHQWV TXL VRQW
SDUWHQDULDW DYHF OHV FHQWUHV GH WUDLWHPHQW /fREMHFWL
XQ DFFqQV DX[ WUDLWHPHQWYV j 3996 DX PRLQV FKDTXH DQQpH 2

&RDOLWLRQ RXJDQGDLVH SRXU OfDFFqV DX[ PpGLFDPHQWY HVVHQ

© /H SODLGR\HU SROLWLTXH HW MXULGLTXH SRXU OYDFFqV DX[ PpC
VXU OHV REMHFWLIV FHQWUDX[ VXLYDQWYV DQDO\WVH HW VXLYL
GX )RQGV PRQGLDO VHORQ OD SHUVSHFWLYH GHV FRQVRPPDWFE
SURFHVVXV MXULGLTXH SRXU JDUDQWLU OYJDFFqV DX[ PpGLFDPHQV
VXU OD SURSULpWp LQWHOOHFWXHOOH TXL GRLW rWUH SUpVHQWp
ORFDOHV UpJLRQDOHV QDWLRQDOHV HW LQWHUQDWLRQDOHV YL
GHV FRQVRPPDWHXUV DX[ DFWLYLWpV OLpHV j OJDFFqV DX[ PpGLFI

7UDYDLOOHU SDU OfLQWHUPpGLDLUH GHV RUJDQLVDWLRQV

BHORQ OTHQTXrWH HW OfH[SPULHQFH GH 6LGDFWLRQ GH QRPI
QHOOHV RQW XQH IRUWH H[SPULHQFH PpGLFDOH SRXU FH TXL HVW GH
SDV HQFRUH DFTXLV EHDXFRXS GYH[SPULHQFH GDQV OH GRPDLQH GF
YLUDOHV 'DQV FHUWDLQV SD\V QRWDPPHQW DX .HQ\D DX 0DODZL |
SULQFLSDX[ GLVSHQVDWHXUV GH VRLQV 30XVLHXUV GTHQWUH HX[ R
GH WKpUDSLHY DQWLUPWURYLUDOHY HW VHPEOHQW DYRLU OH SRWH(
OHXU H[SPULHQFH PpGLFDOH j OHXUV VWUXFWXUHV pODUJLHV HW | ¢
&HUWDLQV GITHQWUH HX[ RQW GpMj FRPPHQFp GYRIIULU GHV WUDLWH
2XW 2XJDQGD

,O VHPEOH TXH OHV FHQWUDOHV GYfDFKDW HW OHV UpVHDX[ G
IRXUQLVVHQW OHV RUJDQLVDWLRQV FRQIHVVLRQQHOOHYV SXLVVHQW |
DQWLUPWURYLUDX[ SRXU OHV JURXSHV FRPPXQDXWDLUHV $X 1LJpUL
VHUYLFHV GH VDQWp OLpV DX[ (JOLVHV + D H[SULPp VRQ LQWpUrw




(ODUJLU OTDFFqV DX WUDLWHPHQW GX 9,+ DYHF OHV RUJDQLVDWLRC

SHDFK 2XW = 2XJDQGD

© % ¢0Q QRXV DYLRQV FOLHQWYV DFWLIV GDQV 5HDFK 2XW

OH QRPEUH GH QRV FOLHQWYV HVW SDVVp | (WDQW GRQQp FH)
GH FOLHQWYV HW GH VHUYLFHV RIITHUWVY QRXV DYRQV G€ DXJPHC
GH MRXUQpHV GH GLVSHQVDLUH SDU VHPDLQH /H QRPEUH PR\t
VXU XQH DQQpH HVW SDVVp GH j &KDTXH FOLHQW HVW Y X
SDU PRLV /HV YLVLWHV j GRPLFLOH RQW WRXMRXUV OLHX XQH |
GH PpGHFLQV HW GIDJHQWYV FRPPXQDXWDLUHV YRLHQW HQ PR\
SRXU VH UHQGUH DX GLVSHQVDLUH

© /HV WUDLWHPHQWY GH EDVH FRQVLVWHQW HQ SURSK\OD[LH D
GHV LQIHFWLRQV RSSRUWXQLVWHV (Q MXLQ QRXV DYRQV SX |
VRXV DQWLUPWURYLUDX[ JUKFH j XQ SURJUDPPH GH UHFKHUFKH
UHFKHUFKH FOLQLTXH -&5& HW GH SOXV QRXV DYRQV REWHQ:
WUDLWHPHQWY DQWLUPWURYLUDX[ FYHVW SRXUTXRL QRXV DY
$59« ODLV QRXV DYRQV HQFRUH XQH IRUWH GHPDQGH GT$59 GH
(Q QRYHPEUH OH OLQLVWQUH GH OD 6DQWp GH OT2XJDQGD D pY
QRXV GHYHQLRQV XQ FHQWUH GH WKpUDSLH DQWLUpWURYLUDC
pWp DJUppV 1RXV HVSPpURQV QYDYRLU SDV WURS ORQJWHPSYV j
$59 SRXU WRXV OHV FOLHQWYV TXL HQ RQW EHVRLQ 2

&KDQSKDUP = 1LJpULD

© &KDQSKDUP IDFLOLWH OD FRQVWLWXWLRQ GH UpVHDX[ HW OD
QRV PHPEUHV /HV LQVWLWXWLRQV PHPEUHV GH &KDQ IRXUQLYV
j SOXV GH GHV PLOOLRQV GH 1LJpULDQV 8Q JUDQG QRPI]
XWLOLVHQW GpMj OHV $59 REWHQXV DXSUQV GH IRXUQLVVHXU
SHX GH SDWLHQWV SHXYHQW VH SHUPHWWUH &KDQSKDUP GL\
GLVWULEXWLRQ TXL DVVXUH OYDFFqV DX[ PpGLFDPHQWYV PDL)
i ODQFHU OH SURJUDPPH ,0 HVW SUpYX GH FRPPHQFHU XQ SU
GLVWULEXWLRQ GT$59 PDLV OHV REVWDFOHV VRQW OHV VXL
HQ JURV GHV PpGLFDPHQWYVY IRUPDWLRQ GHV DJHQWV GH VDQ
UDWLRQQHOOH GX 6,'$ SDU OHV $59 FDU OH JRXYHUQHPHQW Q
DSSRUWHU OH VRXWLHQ HW OD IRUPDWLRQ QpFHVVDLUHV HW L
WKpPUDSHXWLTXH QRUPDOLVpP TXH OHV SUMVFULSWHXUV SRXUUI

6fRFFXSHU GHV EHVRLQV GHV IHPPHV HW GHV HQIDQWYV

/THQTXrWH PRQWUH TXH SOXVLHXUV RUJDQLVDWLRQV j DVVL
EHVRLQV GHV IHPPHV HW GHV HQIDQWY QRWDPPHQW SRXU OHV L
QRPEUH GH FHV RUJDQLVDWLRQV VRQW ODQFpHV HW GLULJpHV S
XQH DVVRFLDWLRQ IRQGpH HQ SDU GHV IHPPHV VPpURSRVLWLY
OHXU VWDWXW VpURORJLTXH &HV IHPPHV VH VRQW UDVVHPEOpH
PWDLHQW OfREMHW GH UHMHW GH VWLJPDWLVDWLRQ HW GH GL
DIIHFWpHV SDU OH 9,+ 'H SOXV XQ JUDQG QRPEUH GJTHQWUH HOO
VIRFEFXSHU VHXOHV GH OHXU IDPLOOH

:2)$. GLULJH GHX[ SHWLWHY FOLQLTXHV j 1DLUREL TXL DVVX!
ORJLTXH TXRWLGLHQQH DX[ IHPPHV WRXFKpHV SDU OH YLUXV DL
6,'$ FRQGXLW SDU XQH QXWULWLRQQLVWH 8Q SURJUDPPH RUSKF







(ODUJLU OTDFFqV DX WUDLWHPHQW GX 9,+ DYHF OHV RUJDQLVDWLRC

5(96 * %XUNLQD )DVR

© $YH] YRXV PLV HQ SODFH GHVY WHFKQLTXHVY RX GHV DFWLYLW
HQ FKDUJH PpGLFDOH GHV HQIDQWY VRXV $59 " 2

© 2XL XQ SpGLDWUH SUHVFULSWHXU G1%$59 VIHQ FKDUJH $YDQMW
XQH pGXFDWLRQ GHVY SDUHQWYV HW GHV SURFKHV HVW IDLWH .
UpHOOHPHQW GDQV OD SULVH FRUUHFWH HW UpJXOLqUH GHV P
VRPPHV Oj SRXU UpSRQGUH DX[ TXHVWLRQV GHV HQIDQWYV SRXL
GDQV OHXU WUDLWHPHQW HW FRPSUHQQHQW OTLPSRUWDQFH G

J)DYRULVHU OD JUDWXLWp GHV WUDLWHPHQWYV

/HV RUIJDQLVDWLRQV FRPPXQDXWDLUHY D\DQW SDUWLFLSpP j
DOWLUpWURYLUDOHY GHYUDLHQW rWUH IRXUQLHYV JUDWXLWHPHC
SOXVLHXUV DUJXPHQWYV IRUWYV j OTDSSXL GH FHWWH UHYHQGLFDW
DYHF OH 9,+ HW OH 6,'$ VRLW PDQTXHQW GHV VRPPHV OHXU SHU
RX VIDSSDXYULVVHQW DSUqV DYRLU G€ YHQGUH OHXUV ELHQV S
j QH SOXV SRXYRLU DVVXPHU OHV FREWV (Q RXWUH ELHQ SHX G
j SD\HU OHV IUDLVY GH WUDLWHPHQW SHQGDQW WRXWH OHXU YLH
GHV JHQV VIDSSXLHQW GqV OH GpEXW QTRQW SDV OD IRUFH VXI¢
RUJDQLVDWLRQV HVWLPHQW TXH FHV UpDOLWpV UHQGHQW LPSpU
SRXU TXH OHV JHQV SXLVVHQW HQWUHU GDQV XQ SURJUDPPH DX |
j ORQJ WHUPH

$)$6, + %XUXQGL

© 1RXV VRPPHV SRXU OD JUDWXLWp 'TXQH SDUW j FDXVH GH (
OH WUDLWHPHQW HVW FRQWLQX GRQF j XQ PRPHQW PrPH OH
VXLYUH 2

/HV RUJDQLVDWLRQV DI(UPHQW DXVVL TXH OD JUDWXLWp Q
GHV WUDLWHPHQWYVY $X FRQWUDLUH GfDSUqV OHXUV FRQVWDWLEL
GLPLQXHQW (OOHV VRXWLHQQHQW TXTLO HVW EHDXFRXS SOXV HI
DX[ FOLHQWY XQ VXLYL HW XQ VRXWLHQ SOXW{W TXH GH OHV IDLL

OLHX[ 9LYUH DYHF OH 6LGD = 1LJHU

© 1RXV QH VRPPHV SDV GYDFFRUG DYHF OH FRQFHSW VHORQ C
PRLQV ELHQ OHV $59 VL FYHVW JUDWXLW FDU LO VIDJLW GT)>
SDWLHQWY TXL RQW OHV $59 JUDWXLWHPHQW QYHQ VRQW SDV F
7RXW HVW XQH TXHVWLRQ GYDFFRPSDJQHPHQW HW GH UHODWLR
OD JUDWXLWp D W HOOH DOWpUp OD TXDOLWp GH OJREVHUYDQ]




2186,'$

(VSRLU 9LH * 7RJR

© /D JUDWXLWp SHUPHWWUDLW j FHX[ TXL VRQW DWWHLQWYV GH
FRPPXQDXWp OrPH VL OD SHUVRQQH DFKgWH HOOH PrPH OHV PpC
SDV GH VXLYL oD QH PDUFKH SDV ELHQ ,0 IDXW XQ VXLYL TXH C
GHYLHQQH XQH KDELWXGH oD QYD ULHQ j YRLU DYHF OH FREW |
FRPPHQFHQW XQ WUDLWHPHQW WUQqV WDUGLYHPHQW 2

/IHV $PLV GH 3DVWHXU £ %pQLQ

© /D JUDWXLWp HVW VRXKDLWpH PDLV DXVVL OH VXLYL ELRORJLTX
SUREOqPHVY GH VDQWp ,0 VYDJLW GH WRXW PHWWUH HQ °XYUH SEF
9,+ GDQV OfHQVHPEOH GX PRQGH HQ VXSSULPDQW OD WRWDOLWpPp C
OHV KDQGLFDSV ¢QDQFLHUV 2

&(6%& $5&%$' 6LGD £ 0ODOL

© '"HV VHUYLFHV JUDWXLWYV VRXODJHQW pJDOHPHQW OHV PpGF
VRLIQDQW @

5pSRQGUH j OD GHPDQGH FURLVVDQWH GH WUDLWHPHQWYV

/JHV UpSRQVHV j OTHQTXrWH LQGLTXHQW TXH OfpODUJLVVHPHQ
HX SOXVLHXUV FRQVPTXHQFHV SRXU OHV RUJDQLVDWLRQV LPSOLTX
HQWUDVQp XQH DXJPHQWDWLRQ GX QRPEUH GH FOLHQWY HW GRQF |
3RXUWDQW ELHQ TXH OHV FOLHQWYV VH IDVVHQW SOXV QRPEUHX[ OI
QLELOLWp UHTXLVH SRXU VIRFFXSHU GH FKDTXH FOLHQW D SDUX GLP
rWUH G€ DX[ FDSDFLWpV GH OD WKpUDSLH DQWLUpWURYLUDOH j SUR

/IH SHUVRQQHO TXL VH WURXYDLW GpERUGp HW SVI\FKRORJLTX
PDODGLHVY RSSRUWXQLVWHY UpFXUUHQWHY D pWp VRXODJp FDU LO [
HW OD YLH GHV SDWLHQWYV /HV DFWLYLWpV GH FRQVHLO VRQW GHY
PPGHFLQV RX VRLIQDQWY GpMj LPSOLTXpVY GDQV OH VXLYL PpGLFDO

'H SOXV OD IRXUQLWXUH GH WKpUDSLHVY DQWLUpWURYLUDOH
LPSRUWDQW GDQV OHV FRPSpWHQFHYV UHTXLVHV HQ WHUPHV GH QL®
GH VDQWp LQGLTXHQW DYRLU SX DFWXDOLVHU OHXUV FRQQDLVVDQFI
HW GHV VWDJHY DQQXHOV /HV RUJDQLVDWLRQV VLIQDOHQW WRXWH
VXU OHV GLYHUVY SUREOqPHYVY DFFRPSDJQDQW OH PDLQWLHQ GHV FOL|
pWp VRXPLV j GYLQFUR\DE GGDvY 5 QEWMVBHRIDWR R YRXFVHDQWLUpWURYL
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&(6%& $5&%$' 6LGD =+ 0ODOL

© &RPELHQ GH SDWLHQWYV DYH] YRXV PLVSVRXWQVUDLWHPHQW HQ
HQ a

© 3RXUTXRL SDW STDSBURYLVLRQQHPHQW GHV PpGLFDPHQWV Gl

PFRQRPLTXHV « 2

© 6L OHV WUDLWHPHQWY pWDLHQW DFFHVVLEOHYV j WRXV DXULH] Y
GH SHUVRQQHV VRXV $59 DYHF OHV PR\HQV TXH YRXV DYH] " @

© 1RQ SDV HQ WHUPHV GH FDSDFLWp /H VXLYL GHV JHQV VRXV $5¢
GH WUDYDLO LPSRUWDQWH XQ VXLYL SHUVRQQDOLVp VL RQ YHXW
GHV ORFDX[ HW OH QRPEUH GH WRXELEV DFWXHO FRPPH RQ IDL
JOREDOH RQ QH SHXW SDV DOOHU SOXV ORLQ 2Q IDLW GX VXLY
SHUWHYV GH YXH (W SXLV RQ D GIDXWUHV DFWLYLWpV 3RXU DFFU
GIDXWUHV WRXELEV GH OYfHVSDFH HWF RU QRXV YRXORQV FRQYV
/IH V\VWgPH GIDSSURYLVLRQQHPHQW DXVVL VHUDLW GpSDVVp 2

© -XVTXYfRe SRXUULHOYRXR@WOOHUFHVHUDLW GpMj EHDXFRXS @

(obuJLU OHV WUDLWHPHQWY VHORQ GLYHUV PRGgOHV GH FI

/JHV UpSRQVHV j OTHQTXrWH LQGLTXHQW TXH OHV RUJDQLVDWL
FURLVVDQFH DX FRXUV GH OHXU H[SDQVLRQ 2Q SHXW SDU H[HPSOH
GYXQH DVVRFLDWLRQ PqUH pODUJLU OHV VHUYLFHV JUKFH j OD FRC
SDUWHQDULDWY DYHF OH VHFWHXU SXEOLF HW OH 3URJUDPPH QDWLI

.LG]3RVLWLYH $IULTXH GX 6XG pWDLW XQH pPDQDWLRQ GTXQ
DXWUH SDUWLH GH OT$IULTXH GX 6XG /H &(6$& ODOL HW O7$166 %)
RSWLRQ WRXV OHV GHX[ D\DQW UH0X XQ VRXWLHQ SRXU FRQVWLWXH
OYDFFqV DX[ WUDLWHPHQWYV j ORSWL ODOL SRXU OH &(6$& HW j .LU.

.LG]3BRVLWLYH = $IULTXH GX 6XG

© 1RXV SUpYR\RQV GYpODUJLU QRWUH PRGgOH GH SULVH HQ FKDU
GIDXWUHV SURYLQFHYV G$IULTXH GX 6XG TXL PDQTXHQW GH OD Y}
SRXU VH ODQFHU GDQV OHV WUDLWHPHQWY 1RWUH EDLOOHXU G&F
PRQWDQWY QpFHVVDLUHY SRXU QRXV SHUPHWWUH GH ODQFHU XC
PRGgOH j 3BRUW (OLVDEHWK GDQV OD 3URYLQFH GX &DS (Vvw 2

&HUWDLQHV RUJDQLVDWLRQV RQW VLJQDOp TXYHOOHYV DYDLHC
GIDJHQWY FRPPXQDXWDLUHV TXY{HOOHV DYDLHQW GHV FRPSpWHQFH
UHSUpPVHQWHU OHV SHUVRQQHV YLYDQW DYHF OH 9,+ &HV RUJDQL)
DQWLUPpWURYLUDOH GDQV OHXUV SURJUDPPHV TXH UpFHPPHQW VHP
WHPHQWYVY j JUDQGH pFKHOOH 7$62 SDU H[HPSOH VH ODQFH GDQV O
VRQ H[SPULHQFH HW VHV PR\HQV FRQVLGPUDEOHV 7$62 LQGLTXH GD
SURJUDPPH SHUPHWWDQW GH SDVVHU GH | FOLHQWV VRXV DQW
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OYDFKDW GHV DQWLUpWURYLUDX[ F OH FRQWU{OH RX OD FHQWUDC
G OHV SUREOQGPHV GH PDLQWLHQ GH OYDSSURYLVLRQQHPHQW HW |
HQ IRUPDWLRQ

SHQIRUFHU OD SDUWLFLSDWLRQ FRPPXQDXWDLUH

&RPPH RQ OfD GpMj YX GDQV FHUWDLQV SD\V QRXV QJDYRQV |
GYRUJDQLVDWLRQV LQGLTXDQW TXfHOOHV SDUWLFLSDLHQW j OD SUI
SDUWLFXOLQUHPHQW OH FDV GHV SD\V GT$IULTXH GX 1RUG XQH Up
GYRUJDQLVDWLRQV LPSOLTXpHV GDQV GHV DFWLYLWpV OLpHV DX 9,+
IDLEOH SDUWLFLSDWLRQ FRPPXQDXWDLUH HVW GXH DX IDLW TXH OH\
FLYLOH GDQV VRQ HQVHPEOH VRQW UDUHV

'"{DXWUHV IDFWHXUV SHXYHQW DYRLU UDOHQWL OTDFWLRQ FRP
TXHV HW SURJUDPPHY GTHQFRXUDJHPHQW j OfDFFqV DX WUDLWHPHOQ!
VWLIPDWLVDWLRQ HW GH GLVFULPLQDWLRQ HW F XQ QRPEUH GH S
SHX pOHYp 'DQV FHV FDV LO HVW UHFRPPDQGpP GH IRXUQLU GYXUJHC
HW DIIHFWpHV GDQV FHV SD\V D¢Q GH OHXU GRQQHU XQH YLVLELOLW
OD VpFXULWp HW GHV LQFLWDWLRQV j RUJDQLVHU GHV DFWLRQV FRP

BHORQ OHV UDSSRUWY OHV DFWLRQV FRPPXQDXWDLUHV GDQV
VH GpYHORSSHU UDSLGHPHQW $X 7RJR SDU H[HPSOH OD ULSRVWH |
DQQpHV GIXQH TXDVL LQH[LVWHQFH j OD PLVH HQ SODFH GH SOXVLE
GHV VHUYLFHV DX[ SHUVRQQHV YLYDQW DYHF OH 9,+ HW OH 6,'$ $YH
RUJDQLVDWLRQV RQW FRQWLQXp GIDGDSWHU HW pODUJLU OHXUV DI
QRXYHOOHV RUJDQLVDWLRQV &HUWDLQHYV GIHQWUH HOOHV IRXUQLYV
D VWLPXOp GIDXWUHV DFWLRQV FRPPXQDXWDLUHV 'fDSUgV OfDVVR
OD FUpPpDWLRQ GTXQH SKDUPDFLH FRPPXQDXWDLUH DX VHLQ GH OfDV

$FWLRQ &RQWUH OH 6,'$ + 7RJR

© 3RXU SDUOHU GYfXQH SULVH HQ FKDUJH PpGLFR SV\FKR VRFLDOH
OHV PpGLFDPHQWYVY QpFHVVDLUHVY SRXU WUDLWHU OHV PDODGLHYV
VWDELOLVHU OH V\VWgPH LPPXQLWDLUH GX SDWLHQW HQ YXH GH
$59 /D PLVH HQ SODFH GH FHWWH SKDUPDFLH D GRQQp FRQ¢(DQFH
WURXYDLHQW GpVHPSDUpV IDFH j WHOOH RX WHOOH PDODGLH RSS

JLOQDQFHU OYDFKDW GHV DQWLUpWURYLUDX]

/j R OD ULSRVWH FRPPXQDXWDLUH pWDLW GpMj IRUWH OHV SD
OH PDQTXH GH IRQGYV GHVWLQpV j OTDFKDW GIDQWLUpWURYLUDX[ HW
REVWDFOH j OfpODUJLVVHPHQW GH OHXUV VHUYLFHV GDQV OH GRPEL
SOXV IUpTXHPPHQW TXH QJfLPSRUWH TXHOOH DXWUH GLI¢FXOWp 3RX
VXLYL PpGLFDO j DVVLVH FRPPXQDXWDLUHYT D\DQW UpSRQGX j OTHQT
DYDLHQW GDYDQWDJH GH IRQGV SRXU DPpOLRUHU OYDFFqV DX[ WUD
GLDWHPHQW OHXU FDSDFLWp GIDFFXHLO HW GH VXLYL HQ DVVXUDQW
GDYDQWDJH GH SDWLHQWY HQFRUH LO OHXU IDXGUDLW UHFUXWHU ¢
IRUPDWLRQV
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$166 + %XUXQGL

&RPPHQWDLUHV GX 'U ODULH -RVpH OEX]JHQDNDPZH GDQV VRQ GLVF
OD &RQIPUHQFH GH OD 6RFLpWp LQWHUQDWLRQDOH GX 6,'$ j 3DUL\

© 3DUFH TXH ORUVTXH OYRQ D WUDLWHPHQWY j GRQQHU HW S
DWWHQGHQW RQ HVW ELHQ REOLJp GH IDLUH GHV FKRL[ GLI¢FLOF
FKRL[ GHYDQW XQ PDODGH PHV FKHUV FRQIUgQUHV " 2

‘'PFHQWUDOLVHU OHVY WUDLWHPHQWYV

'DQV OHV SD\V TXL GLVSRVHQW GfXQ SURJUDPPH FHQWUDOLVp
UpSRQVH DX[ TXHVWLRQQDLUHYV D VRXYHQW pWp IDLEOH FH TXL LQG
GLI¢FLOH GH GpYHORSSHU GHV DFWLYLWpV FRPPXQDXWDLUHV IRUWF
FHOD 8Q JUDQG QRPEUH GH SDUWLFLSDQWYV j OfHQTXrWH LQGLTXHQ
SDU OHV DXWRULWpPV HW OD IRXUQLWXUH FHQWUDOLVpH GH OD WKp
WDQWYVY j OHXU FDSDFLWp GIREWHQLU GHVY DQWLUpPWURYLUDX[ HW GH
i DVVLVH FRPPXQDXWDLUH GLVHQW rWUH SUrWHV HW FDSDEOHV GH
PDLV QH SDV GLVSRVHU GH OD SHUPLVVLRQ RI¢(¢FLHOOH GH GLVSHQVI

'DQV FHUWDLQV FDV XQH SUpRFEXSDWLRQ OpJLWLPH FRQFHUC
EXWLRQ VHPEOH DYRLU HQWUDVQpP XQ FRQWU{OH FHQWUDOLVp GH O
HW GH OD IRXUQLWXUH GDQV OHV FRPPXQDXWpV GHV WKpUDSLHV [
OH FRQWU{OH GH OD GLVWULEXWLRQ GHVY DQWLUpWURYLUDX[ SDU Ol
WLRQ LQLWLDOH GHV SURJUDPPHV QDWLRQDX[ GJDFFqV DX[ WUDLWH
QDWLRQDO VpOHFWLRQQDLW OHV SDWLHQWY pOLJLEOHV GpVLJQDLW
UDUHV PpGHFLQV SUHVFULSWHXUV VRXYHQW XQLTXHPHQW GDQV OD

3DU H[HPSOH HQ &{WH GY,YRLUH &HQWUH 30XV JpUp SDU OfD
GIXQ SHWLW K{SLWDO GH MRXU HW IRXUQLW XQ VRXWLHQ ¢QDQFL}
WRXMRXUV SDV DXWRULVp j SUHVFULUH OHV PpGLFDPHQWY /H &HQW
HVW GHYHQX XQ pOpPHQW FOHI GX GLVSRVLWLI GIDFFqV DX[ DQWLUp
FHWWH VLWXDWLRQ GHYUDLW pYROXHU DYHF XQ FKDQJHPHQW GH SF
FH VHURQW OHV PpGHFLQV TXL VHURQW DJUppV SOXW{W TXH OHV V
JOQHQW TXJLO HVW LPSRUWDQW TXH FHWWH DFFUpGLWDWLRQ VRLW \
&DPHURXQ R+ WRXW PpGHFLQ D\DQW UHo0oX XQH IRUPDWLRQ HVW KDE

/H IDLW GH SHUPHWWUH DX[ PpGHFLQV GH SUHVFULUH GHV DQW
WRXMRXUV LQVXI¢VDQW SRXU REWHQLU XQH YUDLH GpFHQWUDOLVD
3UHVTXH WRXWHV OHV RUJDQLVDWLRQV D\DQW UpSRQGX j OTHQTXrV
UpWURYLUDX[ HVW XQH DFWLYLWp UpVHUYpH H[FOXVLYHPHQW DX[ P
GH Of2UJDQLVDWLRQ PRQGLDOH GH OD 6DQWp GHPDQGDQW TXH OD ¢
QLYHDX[ GH OD FKDVQH GHV VRLQV SRXWPLOEOXUH QRWDPPHQW OH ¢

/IDLVVHU OD SUHVFULSWLRQ HQWUH OHV PDLQV GHV PpGHFLQ
HQ SDUWLFXOLHU GDQV OHV ]JRQHV UXUDOHV Re OHV PpGHFLQV VRQ
LQGLTXHQW TXH OHXU WUDYDLO pPpOLEqQUHY OH PpGHFLQ GX SRLGV GX
OD SUHVFULSWLRQ /HV LQ{¢UPLHU qUH V HW DLGHV VRLIQDQW H V V
OD SULVH HQ FKDUJH GHV HIIHWYV LQGpVLUDEOHY HW GX FRQVHLO FR

(PHUJHQF\ VFDOH XS RI DQWLUHWURYLUDO WKHUDS\ LQ UHVRXUFH OLPLWHG VHWWLQJV 7t
WR DFKLHYH ® E\ ~ 5HSRUW IURP WKH :+2 81$,'6 =DPELD FRQVXOWDWLRQ 1RYHPEHU
2UJDQLVDWLRQ PRQGLDOH GH OD 6DQWp *HQqYH




(ODUJLU OTDFFqV DX WUDLWHPHQW GX 9,+ DYHF OHV RUJDQLVDWLRC

GX WUDLWHPHQW FKRLVL $X PRPHQW GH OTHQTXrWH LO H[LVWDL
DQJORSKRQHV SDU H[HPSOH .HQ\D 2XJDQGD R+ GHV uDGPLQLVYV
GLDLUH HQWUH OYLQ¢UPLHU qUH HW OH PpGHFLQ VRQW DXWRUL\
FXORVH GHV WUDLWHPHQWY FRQWUH OHV LQIHFWLRQV VH[XHOOF
SHXYHQW SUHVFULUH GHV WUDLWHPHQWY FRQWUH OH SDOXGLVPE

.HQHGRXJRX 6ROLGDULWpP + ODOL

© $X 0DOL PDOJUp OD IRUWH LPSOLFDWLRQ GHV KDXWHV DXW
6,'$ VHXOHV WURLV VWUXFWXUHYV VDQLWDLUHY WRXWHV EDV
GHX[ K{SLWDX[ QDWLRQDX[ HW XQH VWUXFWXUH DVVRFLDWLYH
SUHVFULSWLRQ GHV $59 HW OH VXLYL GHV SDWLHQWYV VRXV $59

I1RWUH FHQWUH OH &HUNHV TXL DVVXUH GHSXLV PDL OH V>
VRFLDO HW pFRQRPLTXH GHV 3996 j 6LNDVVR QH SRXYDLW SDV
PWLRQV GDQV OfREOLJDWLRQ GfHQYR\HU WRXV QRVY PDODGHYV j
DXVVL PLQLPH VRLW HOOH GYDYRLU DFFqV DX[ $59 PDOJUp WR>
GH GpSODFHPHQW VXU %DPDNR GH ORJHPHQW j %DPDNR GH
LQFOXVLRQ HW GH FR€W GHV $59 TXH FHOD LPSOLTXDLW 7UqV
ERXW GX WXQQHO HW GpFURFKDLHQW OH VpVDPH WDQW UHFKH!
] SRXUVXLYUH OHXU WUDLWHPHQW VXU OH ORQJ WHUPH j FDXVH
ELODQV ELRORJLTXHV GH OD IDWLJXH OLpH DX[ IUpTXHQWYV Gp:
MRXUQpHY GH WUDYDLO SHUGXHV SRXU FHX[ GfH@WUH HX[ TXL

*pUHU OJDSSURYLVLRQQHPHQW HQ PpGLFDPHQWYV

/HV RUJDQLVDWLRQV VLIQDOHQW GHV SUREOQPHV VXVFHSW
OHV UXSWXUHV GH VWRFN HW OHV GpIDLOODQFHY GDQV OfDSSUR)
TX{HOOHV XWLOLVHQW WRXV OHV PR\HQV SRVVLEOHV SRXU VpF)
WURXYHU GHV VROXWLRQV DOWHUQDWLYHYV VL GHV UXSWXUHV Gl

(OOHV RQW FRQVWLWXp GHV VWRFNV WDPSRQV SRXU DQWL
HQ FRPPXQ GHV VWRFNV SRXU WHQWHU GH OHV IDLUH GXUHU DX
RUJDQLVDWLRQV WUDYDLOOHQW HQVHPEOH SRXU IDLUH OYfLQYHQ
HQWUH OHV GLIIpUHQWHY DJHQFHYVY GX SD\V HQ DWWHQGDQW XQ |
LQGLTXHQW UHQIRUFHU FHVY PpFDQLVPHY LQWHUQHY JUKFH j GHV
OHV RUJDQLVDWLRQV GX 1RUG TXL HQYRLHQW GHV PpGLFDPHQW)\
VIDGUHVVHQW j GIDXWUHV JURXSHV VXVFHSWLEOHV GH IRXUQLU
FHQWUHY GH SULVH HQ FKDUJH OD %DQTXH PRQGLDOH HWF

'PYHORSSHU OHV FDSDFLWpPpV GHVY FOLHQWYVY HW GX SHUVR

3UHVTXH WRXWHV OHV RUJDQLVDWLRQV j DVVLVH FRPPXQD
JOQHQW TXH OH UHQIRUFHPHQW GHV FDSDFLWpV j OD IRLV GHV FO
SULVH HQ FKDUJH HW GHV WUDLWHPHQWY \ FRPSULV OHV WKpUL
/D SULRULWp SUppPLQHQWH FRQFHUQH OHV FOLHQWY HW OHV FOL
DFWHXUV GH OHXU SURSUH VDQWp /HV FOLHQWY SRWHQWLHOV G
SRVLWLI HW HQWDPHU SXLV SRXUVXLYUH XQ WUDLWHPHQW ODL
QRPEUHX[ HQGURLWY OD VWLJPDWLVDWLRQ HPSrFKH OHV JHQV G
GHV SHUVRQQHV YLYDQW DYHF OH 9,+ j OD JHVWLRQ GHV RUJDQL\

(OOHV IRQW REVHUYHU TXH GDQV OHV FRPPXQDXWpV DIULF
OHV RUJDQLVDWLRQV TXL RITUHQW GHV DFWLYLWpPV LPSOLTXDQW







(ODUJLU OTDFFqV DX WUDLWHPHQW GX 9,+ DYHF OHV RUJDQLVDWLRC

&HUWDLQHY RUJDQLVDWLRQV LQGLTXHQW TXH VXU OD EDVF
HW OH VXLYL GHV SDWLHQWY VRXV DQWLUpWURYLUDX[ HOOHV VR
VWUXFWXUHY SXEOLTXHV HW SULYpHV HW OfRQ YRLW XQH DXJP
HQWUH RUJDQLVDWLRQV &HV IRUPDWLRQV SRUWHQW HQWUH DX
GH SURMHWY GH (QDQFHPHQW VXU OYpGXFDWLRQ WKpUDSHXWLT
DFWLIV DLQVL TXH VXU GHV FRPSOpPHQWYV GH IRUPDWLRQ SRXU
HVW FRQVLGpUp FRPPH HVVHQWLHO SRXU OD VROLGLWp HW OD |
WLRQV j DVVLVH FRPPXQDXWDLUH j OTDFFqV DX[ WUDLWHPHQWYV /
QRWDPPHQW O1%/&6 ODURF Of$166 %XUXQGL HW $5&%' 6LGD OI

/HV SDUWLFLSDQWYV j OTHQTXrWH LQGLTXHQW TXH HPpG

HLQ:/UPLHU qUH V HW DLGHV VRLJQDQW H V] VRQW LPSOLTX¢
YLYDQW DYHF OH 9,+ (WDQW GRQQp OH Gp¢FLW GH UHVVRXUFHYV
QRPEUHX[ SD\V IRUWHPHQW WRXFKpV FH QRPEUH GH VRLJQDQWYV
GH SULVH HQ FKDUJH HW GH VRXWLHQ HVW LPSRUWDQW ,0 LQGLT
OLVDWLRQ GX VRXWLHQ j OD SULVH HQ FKDUJH FRPPXQDXWDLUH

JLQDQFHU OHV GpSHQVHV VWUXFWXUHOOHV

/HV RUJDQLVDWLRQV LQGLTXHQW TXTHOOHYV RQW VRXYHQW
GHV GpSHQVHV VWUXFWXUHOOHV SDU H[HPSOH ORFDX[ HW pTXLS
SDU H[HPSOH FRRUGRQQDWHXUV VHEUpWDLUHV PpGHFLQV (O
GpSHQVHV GH EDVH FRQWULEXHUDLW j OD SpUHQQLVDWLRQ HW j
GTpODUJLU OHXUV SUHVWDWLRQV GH VRLQV j ORQJ WHUPH

/HV RUJDQLVDWLRQV LQGLTXHQW DXVVL TXH OHXU SURSU
GIXUJHQFH j OD WKpUDSLH DQWLUpWURYLUDOH FDU QRPEUHX[ V
RQW EHVRLQ GH WUDLWHPHQW ,0 HVW FODLU TXH OH ELHQ rWUH
SURSUH SHUVRQQHO /H IDLW GH JDUGHU VHV HPSOR\pV HQ PHLO
HW OHV FRPSPpWHQFHV DFTXLVHV DX ¢O GX WHPSV DLQVL TXH OF
PHPEUHVY GX SHUVRQQHO HW GH EpQpYROHV GpYRXpV

7$62 + 2XJDQGD

© $ PHVXUH TXH QRXV DYDQORQV GDQV OH SURJUDPPH QRXV
EHVRLQV FRPPH VXLW LQIUDVWUXFWXUHYV WHOOHV TXH ODER
PDJDVLQV HW UHVVRXUFHV KXPDLQHV 1RXV DYRQV EHVRLQ Gt
SRXU OD FKDUJH GH WUDYDLO VXSSOpPHQWDLUH HW OHV QRXY
FRPSUHQG QRWDPPHQW OD IRUPDWLRQ HW OH GpPYHORSSHPHQW
WRWDOLWpP GX SHUVRQQHO DFWXHO YpKLFXOHV HW PRWRYV PD)
HW ORJLVWLTXH VRXWLHQ WHFKQLTXH pODERUDWLRQ GH GL!
SURJUDPPH GpYHORSSHPHQW RUJDQLVDWLRQQHO SRXU LQFF
KDXWH LQWHQVLWp GH PDLQ GY°XYUH GDQV OH V\VWqPH GRF
LQIRUPDWLTXH pODERUDWLRQ GH V\VW@PHV GH VXLYL HW GTp
OHV SURJUDPPHV QDWLRQDX[ HW SDUWHQDLUHVY SDUWLFLSDW
FRQQDLVVDQFH GH O7$57 PRELOLVDWLRQ FRPPXQDXWDLUH HW

/D OLVWH HVW ORQJXH PDLV HOOH D pWp pWDEOLH VXU OD EDV
FRXUV GH OYDQDO\VH GX FKHPLQ FULWLTXH SRXU OD UpXVVLWH
SDU OfRUJDQLVDWLRQ @
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BUHQGUH GHV PHVXUHV SRXU VRXWHQLU OYDFFqV DX[ WUDL
FRPPXQDXWp

JTHQTXrWH GpFULWH GDQV OH SUpVHQW UDSSRUW WHQWH SRX
SDUWLFLSDWLRQ GHV RUJDQLVDWLRQV j DVVLVH FRPPXQDXWDLUH j C
WUDLWHPHQW OLpV DX 9,+ HQ $IULTXH %LHQ TXH OHV UpVXOWDWV
SDU OHV RUJDQLVDWLRQV HOOHV PrPHV VDQV YpUL¢FDWLRQ H[WHUQ
HW VH UHQIRUFHQW PXWXHOOHPHQW &HV UpVXOWDWY FRQ:UPHQW
PRQWUHQW TXH OHV RUJDQLVDWLRQV DIULFDLQHV VRQW ODUJHPHQV
DQWLUPWURYLUDOHV HW GHV VRLQV /HV UpSRQVHV PRQWUHQW DXV
VHUYLFHV GH WKpUDSLH DQWLUpWURYLUDOH HW XQH FUpDWLYLWp |
SUREOQPHV TXH SRVH FH W\SH GIDFWLYLWp /HV UpVXOWDWYV GH Of
GILPSRUWDQWYV HIIRUWV VRQW FRQVHQWLYV SRXU pODUJLU OfDFFqV
WDEOH GYXWLOLVHU HW GH VRXWHQLU OH WUDYDLO LPSRUWDQW GH
IRXUQLWXUH GTXQH SULVH HQ FKDUJH HW GH WUDLWHPHQWY GH TXD

(Q RXWUH LO HVW FHUWDLQ TXH WRXWHV OHV RUJDQLVDWLRQ"
QH GRLYHQW SDV VILPSOLTXHU GDQV OD SULVH HQ FKDUJH PpGLFDC
TXYLO \ D GHV OLPLWHV j OHXU GpYHORSSHPHQW GDQV FHWWH GLUH
QLVDWLRQV GRLYHQW rWUH VRXWHQXHV GH PDQLQUH j WHQLU FRPSW
FURLVVDQFH HW j OHV SURWpJHU GH OfREOLJDWLRQ GH VH GpYHORS
SDV RX QH SHXYHQW JpUHU 'HV EDLOOHXUV GH IRQGV VRXYHQW DU
OH SRWHQWLHO DVVRFLDWLI HQ YRXODQW DOOHU WURS YLWH HW RX
i OD FURLVVDQFH GRLW FRUUHVSRQGUH DX[ FDUDFWpPULVWLTXHV LQ
EHVRLQV GH OHXUV FOLHQWYVY (Q RXWUH LO IDXW VIHIIRUFHU GH V3
WUDLWHPHQWY GLVSHQVpV SDU OHV RUJDQLVDWLRQV j DVVLVH FRPI
TXDOLWp GHV VRLQV HW GH OHXU GHJUp GH UHFRXSHPHQW DYHF OH\
FH GRPDLQH

TRXWHIRLVY GHV SUHVVLRQV pQRUPHV VIH[HUFHQW VXU OHV RU
GbQV OD SULVH HQ FKDUJH HW OHV WUDLWHPHQWY HW HOOHV SRXU
(OOHV FRQVWLWXHQW XQH UHVVRXUFH FUXFLDOH TXL GRLW rWUH HI!
WLRQV j DVVLVH FRPPXQDXWDLUH GRLYHQW WURXYHU UpHOOHPHQW
VDWLVIDLVDQWH HQ PDWLqQUH GH VDQWp SXEOLTXH

6XU OD EDVH GHV UpVXOWDWY GH OTHQTXrwWH LO HVW UHFRPPL
SRXU UHQIRUFHU VRXWHQLU HW pODUJLU OD SDUWLFLSDWLRQ FRPP)
FKDUJH HW GHVY WUDLWHPHQWY \ FRPSULYVY OD WKpUDSLH DQWLUpWU

S3ODLGR\HU HW VRXWLHQ

,O0 FRQYLHQW GH VRXWHQLU OHV DFWLRQV FRPPXQDXWDLUHV
GIDSSXL GDQV OHV SD\V Re HOOHV VRQW LQVXI,VDQWHYV DLQVL TX
VWLIJPDWLVDWLRQ HW OD GLVFULPLQDWLRQ 2Q SHXW OH IDLUH SDU
6XG 6XG GH OD FUpDWLRQ GH UpVHDX[ HW GH ¢(QDQFHPHQWYV D[pV
IDXW DXVVL HQFRXUDJHU OHV SROLWLTXHV HW SURJUDPPHV QDWLRQ
GLVSHQVDWLRQ GHV WUDLWHPHQWY DX VHLQ GHV SD\V DLQVL TXH V
GH OD SUHVFULSWLRQ GHV WKpUDSLHV DQWLUpWURYLUDOHV ,0 FRQ
GHV IUDLV JpQpUDX[ GHV UHVVRXUFHV KXPDLQHV HW GHV DFKDWV G




(ODUJLU OTDFFqV DX WUDLWHPHQW GX 9,+ DYHF OHV RUJDQLVDWLRC

&RQVWLWXWLRQ GH UpVHDX]

,O IDXW HQFRXUDJHU HW VRXWHQLU OD FRQVWLWXWLRQ GF
FRPPXQDXWDLUH LPSOLTXpHVY GDQV OD SULVH HQ FKDUJH HW OHYV
LQIRUPDWLRQ HW H[SPULHQFHV GfRIIULU GHV IRUPDWLRQV GH G
PHQWV OD JHVWLRQ GHV VWRFNV HW OHV VWUDWPpPJLHV GH ¢QDQ
OD SULVH HQ FKDUJH &HV UpVHDX[ GHYUDLHQW rWUH XQ pOpPHC
OHV RUJDQLVDWLRQV QRQ JRXYHUQHPHQWDOHYV OHV LQVWLWXWL
(QDQFHPHQW

SRXUVXLWH GH OD UHFKHUFKH

"I{DXWUHV UHFKHUFKHY GRLYHQW rWUH HQWUHSULVHV D¢Q «
OHV GLI(FXOWpV GH OD SDUWLFLSDWLRQ FRPPXQDXWDLUH j OD S
SD\V ,0 VIDJLW QRWDPPHQW GH UHFKHUFKH RSpUDWLRQQHOOH
HW GIfpYDOXHU OD TXDQWLWp HW OD TXDOLWp GH OD FRQWULEXW
HQ FKDUJH HW GHV WUDLWHPHQWY E GpFULUH GHV RUJDQLVDW
GHV WKpUDSLHV DQWLUpWURYLUDOHYV HW GpWHUPLQHU OHV UDLV
SHUPHWWDQW GYDSSRUWHU DX[ RUIJDQLVDWLRQV OYDVVLVWDQFH
HW OD FRXYHUWXUH GH OHXU SUHVWDWLRQV HW G PLHX[ FRPS
FRPPXQDXWDLUHV WRXW HQ DSSX\DQW OHV DFWLRQV GH VDQWp S

SpSHUWRLUH

‘'HY DFWLRQV DQDORJXHV GHVWLQpPHV j UpSHUWRULHU OD SC
FKDUJH HW DX[ WUDLWHPHQWY GRLYHQW rWUH HQWUHSULVHYV HQ
HQ $PpULTXH ODWLQH HW DX[ &DUDwWEHYV ,0 V{DJLW GH D FUpHU
LPSOLTXpHVY GDQV OD GLVSHQVDWLRQ GH VRLQV HW GH WUDLWH
OHV VXFFgV OHV OHORQV OHV SRVVLELOLWpPV HW OHV SUREOQQPI
FDUDFWpULVHU OD ULSRVWH GHV RUJDQLVDWLRQV j DVVLVH FRPP
FROVWLWXWLRQ GH UpVHDX[ OD UHFKHUFKH HW OH SODLGR\HU

&RQFOXVLRQ

/HV RUJDQLVDWLRQV j DVVLVH FRPPXQDXWDLUH VRQW LPSF
OHV WUDLWHPHQWY OLpV DX 9,+ HQ $IULTXH HW HOOHV RQW PR(
VHUYLFHVY GH TXDOLWp + SDUIRLY HQ FRPSOpPHQW GHV VHUYLFHYV
RUJDQLVDWLRQV VH PXOWLSOLHQW VH UDPL{HQW HW pWHQGHQV
JUkKkFH j OD ODUJH SDOHWWH GH OHXUV VHUYLFHVY OHV RUJDQLVD
HW OHV SURWpJHU GH OD VWLJPDWLVDWLRQ HQ OHV DPHQDQW W
GpSLVWDJH HW GH Oj j OD SULVH HQ FKDUJH HW DX WUDLWHPHQ'

/HV JURXSHV GH VRXWLHQ DX[ SHUVRQQHV YLYDQW DYHF OH
TXL VIDSSXLHQW HW VH FRQWU{OHQW PXWXHOOHPHQW /HV UpVH
HW OHXUV UHVVRXUFHV SRXU pYLWHU OHV SpQXULHV HW IDLUH H
QHPHQW HQ PpGLFDPHQWY DQWLUpPWURYLUDX[ UHVWHQW YLDEOF
OH 9,+ GHPDQGHQW HW REWLHQQHQW XQH SODFH SOXV LPSRUWD
SURJUDPPHV QDWLRQDX]







(ODUJLU OTDFFqV DX WUDLWHPHQW GX 9,+ DYHF OHV RUJDQLVDWLRC

$11(;( 4XHVWLRQQDLUH

$&&(6 &20081%$87%,5(

JRUVTXH YRXV UHPSOLVVH] FH TXHVWLRQQDLUH VXU RUGLQDWHXU
&255(6321' 3$6 | YRWUH UpSRQVH

1RP GH OTRUJDQLVDWLRQ

'DWH GH FUpDWLRQ

9LOOH

3D\V

3HUVRQQH j FRQWDFWHU

7pOpSKRQH

)D[

( PDLO

1RPEUH GH PHPEUHYV

1RPEUH GH FOLHQWYV

$ 21IUH] YRXV GHV VHUYLFHV GH GpSLVMPJH GX 9+ 121 |

6L 28,

)DLWHV YRXV GX FRQVHLO SUp HW RX SBVW WHYV
(ITHFWXH] YRXV GHV SUpOQqYHPHQWV [VD2BIXLQV VXU SDIDFH "
<DWLO XQ ODERUDWRLUH DX VHLQ GHR®TDVVRFIUDWRRQ "

% OHQH] YRXV GHV DFWLYLWpV GH VXLYL PpGLFDO GH
SHUVRQQHV YLYDQW DYHF OH 9,+ SURSK\OD[LH Q
FKDUJH GHV LOIHFWLRQV RSSRUWXOQLV@HV| VRLOV d2ddiDwLIv
6L 28,

&RPELHQ GH SHUVRQQHV VRQW VXLYLHV GDQV|FH FDGUH "

&RPELHQ GH VRLIQDQWY VRQW LPSOLTXpV "

QRPEUH GH PpGHFLQV HW DVVLVWDQW[V PpGLFDK]

QRPEUH GJLQ,UPLHUV HW DLGHV VRLJQDQWYV

2ITUH] YRXV GHV WUDLWHPHQWYV GH I?QWUHQIHFWLRQV
RSSRUWXQLVWHY OHV SOXV FRXUDQ 84y

&HV WUDLWHPHQWY SURYLHQQHQW LOV28SULQFLSDOHRHQW GH GRQV
/IHV SDWLHQWY HQ SDLHQW LOV OD RVEBOLWpP GX| FR2W |"

& (WHV YRXV LPSOLTXpV GDQV OYDFFq¥8DX|[ $59 " 121
6L 28,

3UHVFULYH] YRXV GHV $59 VXU SODFH "28, |
)RXUQLVVH] YRXV XQ VRXWLHQ C',Q;-Q-ljJ DX xv
SRXU OTDFKDW Gf$59" 28,
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$11(;( 4XHVWLRQQDLUH

$&&(6 &20081$87$,5(

120 '( /125*$1,6%7,21

1RPEUH GH VDODULpV
1RPEUH GH SHUVRQQHV LQGHPQLVPHY SRQFWXHOOHPHQW SD\pHV ¢
$GUHVVH SRVWDOH

( PDLO

3HUVRQQH j FRQWDFWHU

'DQV TXHOOH FDWpJRULH YRXV VLWXH] YRXV 21* RUJDQLVDWLRQ j |
UHOLJLHX[ IRQGDWLRQ SULYpH JURXSHPHQW SURIHVVLRQQHO FHQV

4XHOV VRQW OHV SULQFLSDX[ VHUYLFHV TXH YRXV GpOLYUH] DX[ St
VRXWLHQ SV\FKRVRFLDO SUpYHQWLRQ OREE\LQJ HW UHSUpVHQWD

/I {DVVRFLDWLRQ HVW HOOH RI(FLHOOHPHQW UDWWDFKpH DX SURJUI

$YHF TXHOV DXWUHV JURXSHVY RX LQVWLWXWLRQV WUDYDLOOH] YRX
YRXV OHV WKFKHV TXL IDLW TXRL "

7(67 &216(,/

6, 9286 ())(&78(= /(6 35(/(9(0(176 685 3/$&(

&RPELHQ GH SHUVRQQHV RQW pWp GpSLVWpPHV HQ "
&RPELHQ RQW pWp GpSLVWpHV SRVLWLYHV *

(IITHFWXH] YRXV GIDXWUHV H[DPHQV ELRORJLTXHV SRXU| OHV SDWLH

< DWLO GYDXWUHV SRLQWYV GYDFFqV DX GpSLVWDJH GDQV OHV HQY
'DQV OH SD\Vv "

4XHOOH HVW OD SDUWLFXODULWpP GH YRWUH DSSURFKH GX WHVW F
GIDXWUHV W\SHV GH VWUXFWXUH "

68,9, 0(',&$/

4XHO V W\SH V GI{DFWLYLWpPp V GH VXLYL PpGLFDO PHQH] YRXV "

FRQVXOWDWLRQV VXU 3®DFH 121
FRQVXOWDWLRQV j GRRISFLOH 121
VRLQV DPEXODWRLUHV2S, 121
VRLQV KRVSLWDOLHUV 28, 121

&RPELHQ FREWH XQH FRQVXOWDWLRQ PpGLFDOH JpQpUDOLVWH GDC
'DQV OD VWUXFWXUH SXEOLTXH OD SOXV SURFKH "

3DUPL OHV EpQp¢ FLDLUHRP BIHHQREGH B FUWRQFAMYURQW EHVRLQ GY$59
Qf\ RQW SD\8WIDFFIGWH] KRPPHV IHPPHV

6RQW LOV WRXV VRXV FRWULPR[D]JROH HQ SURSK\OD[LH SRXU OD SL
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SpSDUWLWLRQ GHV UpSRQVHYV

6RXUFH 6LGDFWLR
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(ODUJLU OTDFFqV DX WUDLWHPHQW GX 9,+ DYHF OHV RUJDQLVDWLRC

$11(;( &RXYHUWXUH SDU OHV WUL
DQWLUPWURYLUDX[ HW EHVRLQV DX P|

5pJLRQ 1RPEUH GH (VWLPDWLRQ GRXYHU

SHUVRQQHV VRXV EHVRLQV
WUDLWHPHQW

$IULTXH
$PpPULTXHV

(XURSH (XURSH RULHQWDOH HW $VLH
FHQWUDOH

OpGLWHUUDQpPH RULHQWDOH
$VLH GX 6XG (VW
3DFLTXH RFFLGHQWDO

7TRWDO GHV 5pJLRQV 206

6RXUFH um [ ¥ 3URJUHVYVY 5HSRUW 'HFHPEHU -XQH 2UJDQLVE
GLVSRQLEOH VXU ZZZ ZKR LQW

&KURQLF +,9 &DUH ZLWK $59 7TKHUDS\ ,QWHJUDWHG PDQDJHPHQW IRU DGROHVFHQW DQG DGXO
KHDOWK ZRUNHUV 206 MDQYLHU















