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oRPPDLUH

) ,1752'8&7,217UDYDX[ GX FRQVRUWLXP HW UDSSRUW ILQ

' 1,958%/( 5pIOH[LRQV VXU OD UpVLOLHQFH DOLPHQW
GHV FROOHFWLYLWpV WHUULWRULDOHYV VX
UpVXOWDWY GX SURMHW

e 2EMHFWLI SULQFLSDO G-XQ V\VWgPH DOLPHQWDL
e /H VIWqPH DOLPHQWDLUH FRQWHPSRUDLQ
e /[HV FULVHV TXH FRQQDVW OH V\VWgPH DOLPHQWD
e /HV UpSRQVHYVY GHV FROOHFWLYLWpV WHUULWRUL
H[WpULHXUV OH FDV GH OD FULVH VDQLWDLUH O
o 3KDVH GH FULVH
o 3KDVH SRVW FULVH
e 4XHOTXHV pOpPHQWY GH FRQFOXVLRQ HW GH SUR

. 1,953%/( $QDO\WH GHV GRQQpPHV LVVXHV GX TXHVW
GHV HQWUHWLHQV

« $QDO\WH GHV UpSRQVHV DX TXHVWLRQQDLUH
o &RQWH[WH HW REMHFWLI GH O-pWXGH
o $QDO\VH GHV UpVXOWDWYV GH O-HQTXrWH
» 3URILO GHV UpSRQGDQWYV
» 9XOQPUDELOLWpPV HW UpVLOLHQFH GX V\VWq
OD FULVH
= $FWLRQV GH UpVLOLHQFH DOLPHQWDLUH PL
DFWHXUYV
» QWHUDFWLRQV HQWUH OHV DFWHXUV HQ WH
= $SSUPFLDWLRQ SDU OHV UpSRQGDQWYV GH O
LQWHUYHQWLRQV DYHF FKDTXH DFWHXU
» 5HVVRXUFHV HW EHVRLQV GHV WHUULWRLUH
UpVLOLHQFH
« $QDO\WH GHV HQWUHWLHQV
o PSDFW GH OD FULVH VDQLWDLUH VHORQ OH S
SHUVRQQHV HQTXrWpHYV
o $FWLRQV GHV FROOHFWLYLWpV
o '"LIILEFXOWpPV UHQFRQWUpHYV
« ODWULFH "$YDULHV OLpHV j OD FULVH 5pSRQVH
FROOHFWLYLWpV ORFDOHYV
o 3URGXFWLRQ
o 'LVWULEXWLRQ
o &RQVRPPDWLRQ
o 6HUYLFHV G-DFFRPSDJQHPHQW




oRPPDLUH

9 /,95%3%/( eWXGHV GH FDV SURSRVpV SDU OHV SDUW
SURMHW
9 /,95%%/( 5pVLOLHQFH FROOHFWLYLWpPV HW (66

e /- (66 DX FRHXU GH O-DOLPHQWDWLRQ GXUDEOH

e (QMHX[ GH OD FULVH &RYLG HW UpSRQVHV SDU

= o OLVH HQ UHODWLRQ GHV SURGXFWHXUV ORFDX

s e FRQVRPPDWHXUV

| \ o GHSHQVHU O-DLGH DOLPHQWDLUH

\ J o 2UJDQLVHU OD FRRSpPUDWLRQ pFRQRPLTXH WH
Réasan doa colicivise Tarriarisies pour une Eeonomis Selidairs o BWUXFWXUHU OD FRPPDQGH SXEOLTXH UHVSRQ

e (Q UpVXPp TXHOTXHV OHYLHUV G-DFWLRQV j GLV

FROOHFWLYLWpVY WHUULWRULDOHY SRXU OH GpY
DOLPHQWDWLRQ GXUDEOH SDU O:(66

9, /,95%%/( OpWURSROHV HW UpVLOLHQFH GX V\VWqPH
O -H[HPSOH GH OD PpWURSROH GH /\RQ

e 3UpVHQWDWLRQ GX WHUULWRLUH
e PSDFW GH OD FULVH VDQLWDLUH VXU OH V\VWqgP

: ORFDO
1 B \ « $FWLRQV GH OD FROOHFWLYLWp HQ UpDFWLRQ j

ala aTeWl ODUJHPHQW

— IGANNY | o '"HV DFWLRQV HQ UpDFWLRQ GLUHFWH j OD FUL

e LUEEoNEHIE o '"HV G\QDPLTXHV HW DFWLRQV LQLWLpHV DYDQ

SOCIALE ET SOLIDAIRE 3"

b SRXUVXLYLHV
— « 5pSDUWLWLRQ HW DUWLFXODWLRQ DYHF OHV DX

FROOHFWLYLWpV \ FRPSULV O-eWDW HW OHV DF
WHUULWRLUH

« 6WUDWpJLH ORFDOH GH UpVLOLHQFH DOLPHQWDL

« 3ULQFLSDX[ IUHLQV LGHQWLILpV j OD PLVH HQ RH
GH UpVLOLHQFH VROXWLRQV YDORULVpHV HW S

e %LRJUDSKLH

9, /,95%%/( /D UpVLOLHQFH GHV V\VWgPHV DOLPHQWDL
WHUULWRLUHY LQVXODLUHV GH OD )UDQFH

« eOpPHQWY GH FRQWH[WH

ﬂ’ o '"HV WHUULWRLUHY GLYHUYV
o 8Q UDSLGH DSHUoX GHV FDUDFWpPULVWLTXHV D
@ DOLPHQWDLUHYV

e /D PRELOLVDWLRQ GHVY FROOHFWLYLWpV IDFH DX

M OD FULVH DOLPHQWDLUH

\,.G'JC ?FW o /[HV SULQFLSDOHY FRQVpTXHQFHYV

o /HU{OH GHVY FROOHFWLYLWpPV GH '520 &20 IQFH




oRPPDLUH

I, 1,958$%/( $FWLRQV IDFH DX[ ULVTXHV G-DSSURYLVLR
U{OH GHV LQWHUFRPPXQDOLWpPV HW GHV F
G-DJULFXOWXUH

e« 6:LQWPUHVVHU j OD JHVWLRQ GHV FULVHV DOLPH
« &DSLWDOLVHU VXU OHV DFTXLV GHV PHPEUHV GH
HW GH OHXU PLVH HQ UpVHDX
« &ULVH HW UpVLOLHQFH DOLPHQWDLUH XQ U{OH
Lerésen ol des cteurs dessoties RUJDQLVPHY GX PRQGH DJULFROH
e *HVWLRQ GH FULVH HW 3URMHW $OLPHQWDLUH 7
« &RQFOXVLRQ

n /1,953%/( SURPRWLRQ GH OD UpVLOLHQFH HW GH OD
V\VWgPHVY DOLPHQWDLUHY GDQV OHV 3DUF
5pJLRQDX]
« eOpPHQWYV GH FRQWH[WH

o 8Q UpVHDX HQJDJp VXU OHV WHUULWRLUHYV

o /[HV VA\VWgPHVY DOLPHQWDLUHY GXUDEOHYV
e 5pVLOLHQFH DOLPHQWDLUH HW DFWLRQV GDQV O

Parcs o /-LPSDFW GH OD FULVH GX &RYLG GDQV OHYV
naturels o (QJDJHPHQW GHV 315 SRXU GHV V\VWqPHV DOL
regionaux GXUDEOHYV

de France
; /,95%$%/( $QQH[HV

« $QQHI[H 3UpVHQWDWLRQ GHY SDUWHQDLUHV H
VHLQ GX SURMHW
o /IHW-V )RRG

7HUUHY HQ YLOOHV

/H ODER GH O-(66

/D )pGpUDWLRQ GHV 3DUFV QDWXUHOV UpJLRQ

/H UpVHDX GHV FROOHFWLYLWpV WHUULWRULD

VROLGDLUH 57(6

« $QQHI[H 'PILQLWLRQ GHV PRWV HW pOpPHQWYV
PPWKRGRORJLTXH

o O o o
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'5 %5,%,77( 3,&$1'(7
5HVSRQVDEOH GX S{OH $OLPHQWDWLRZ(

\ 5HVSRQVDEOH GX SURJUDPPH QXWULW

e' . 725,%/

&H SURMHW ODQFp HW ILQDQFp SDQ OD H®DG
SDQGPPLH D SRLQWp jU{UDH R NEUWQRBWLYH
DYHF O-DSSURYLVLRQQHPHQW DOLPHQW DH UFHJ
VDQLWDLUH-LGPMH/RXV MDFHQWH pWDLW GElp®
TXHOOHV VWUXFWXUHV " HQ WXNGOWD RW JD U
WHUULWRLUH SHXW DJLU DILQ G H @i S'H Q8 Ui T
DOLPHQWDLUHYV pWUDQJqUHV HW RX ORLQWDLQ

8Q FRQVRUWLXP GH SDUWH QD LU HR/DH [BH HIVP P il
i O-HQMHX V-HVW DLQVL FRQ\PWIMKRE H W VD oW AR R AR
GpWDLOOpP SOXV ORLQ
&H WUDYDLO FROODERUDWLI HW BDW I@ICMEDMHQ
G-DQDO\WHU XQH VpULH GH GpPDUFKHVSDQQE
FROOHFWLYLWpV HW VXVFHSWLEOH\WUBRRUVE
G-rWUH GH QRXYHDX PLVHV HQ RHXY U R Ut @HED
DYRQV FRQQX XQH VLWXDWLRQ GE - [EDFGHPILH \d
QRXV QH VDYRQV SDV FH TXH O-DYWHRHW &H X
FOLPDWLTXHV VRFLDOHV JpRSROLWLTXH «
/HV GpPDUFKHV GpFULWHV VRQW FOLF BD\G\DSWIHE
HQYLURQQHPHQW (OOHV VRQW X@MHHAHOW GRQB
GH OD JHVWLRQ GHV UHVVRXUFHVYUSURIS UHRAVE
G-DXWRQRPLH GHV GLIIpUHQWYV DFWHXUN\ORFD
&H WUDYDLO V-LQVFULW SDUIDLWHPHQWH®D Q@
3URMHWY $OLPHQWDLURXL7WH SRXRY XD W 00 MR

GH  3$7 HW XQH FRXYHUWXUH GHF R OGMVODXL B i
/.pODQ HVW GRQQp 5(62/,6 \ FRQW U ILBXIF L &R DAY
FRQVWLWX3RIURNDIGX GH O-$OLPHQWDWLRQ X
DOLPHQWDWLRQ GWUDELHIURXSH HQ XQ FRP
GLIIpDUHQWHY EDVHV GH GRQQpHV SIHP IP HOR
FRQVRUWLXP

/D QRWLRQ GH VRXYHUDLQHW p@H EPKY WHIL S X
VL OH SLUH Q-HVW MDPDLV VBUYDLQSUpSDUHU

/D VFLHQFH D
VHUYLFH GHYV
H[SPULHQFHYV

3RXU IDYRUL
WUDQVLWLRQ
HQYLURQQHP
HW VRFLDOH

"3DV G:-DFWLF



1752'8&7,21

6XLWHDESHO j SURMHW © 'pPRFUDWLH DOLP|
UpVLOLHQFH DOLPHQWDLUH GHV WHJHM WRODI

SDU OD )RQGDWLRQ 'DQLHO H3X62L,@DD&G pF
SUpSDUHU XQH SURSRVLWLROW IFRR@ F IEWYD &
WHUULWRULDOHY ORUV GH OD FULG/H &2W,GH O

5(62/,6 DYARUUHY HQ PNYOOWVFROODDBREH DXUHE
DYDLW VXLYL ORUV GX SUHPLHWUER HWQMIP RO
SDUFRXUV G- XQH WUHQWDLQH GHWP WOUR ORE k
SOXV GH KDELWDQWYV /HVOGLURNY SOV WI
OD SXEOLFDWLRQ © 9LOOHV HW $OLRBBDQWPF
H[SpPULHQFHYV IUDQODVY\DRHIV.V& DLW FHWWH IRLYV
SURMHWY GH SRUWHU XQ UHJDUG 8XYHDKC(
O-pODUJLU j] GH QRXYHOOHV FRHW HDFWMIEY IGWM p
SDUWHQDLUHYV

$YDQW G-pODERUHU XQH SURSRVLWLRRDFW®
RUJDQLVDWLRQV FROODERUDQW [®MjHFO G/ H
JRQGDWLRQ &DUDVVR FRPPH SRV \DISESHHOV j USSR
DYRQV GRQF FRQVWLWXp XQ )PRQURWWRRP G
1IDWXUHOV 5pJLRQDX[ GH )UDQMER)IUS) O /(6\8
JRRG O3pVHDX GHV FROOHFWLYLWpPV 7HUULWR
BROLGDET(I HWUUHV HQ RLO®BYH[H 2 SUpV
SDUWHQDLUHVY 1RXV DYRQV pJDDHPBHIOWES UG
F{Wp D FRQWULEXp j OD FRQVW UDXPN LIRED G L X
DFWLRQV SRUWPpPHV SDU GHV DVVB HIXDWLRRDAF
GpFLGp G-LQWHUDJLU

&HV GpPDUFKHV RQW pWp HQWUHBUHWH® DY
JRQGDWLRQ &DUDVVR TXL DX GRIXOKDALMW DLDS &
SURJUDPPH j SDUWLU GHV VL[ SBRMH®/M LQHYV
POWKRGRORJLTXH HW UpSRQGX j TXWQRRQHG HT]
HW GHV PpWKRGH FI $QQHI[H

/H UDSSRUW TXL UHQG FRPSWH GRPSWHYEOY
FRPSRVDQWHY UpSDUWLHY HQ OLYUDEOHYV

Cu"a So

Dunl&l&Nlnu

/,95$%/(

SURSRVH XC
HQVHPEOH
G:-LGpHV GH
SRUWpH
JpQpUDOH

/,95$%/(

&RQFHUQH
O-DQDO\VH
GRQQpPHV

/,95$%/(

3UpVHQWH
GRFXPHQW
SURSRVpV
FKDEXQ GH
SDUWHQDL



3DU H[HPSOHV GHV UpIOH[LRQV VXU
« /D GLIIpUHQFMH LWAWHGHGRJIgQH GX V\VWqPTHK ID G UR}
GHV H[WHUQDOLWEBV LY BI\VEMRMHHBWQW GH FKRI
/1,95%$%/( GH GLIIpPUHQWHY QDWXUHV
« /IDFDUDFWpPULVDWLRQ GHV GLIIpUHQWHY FULVHYV
JDLW RIILFH GH SUHRL QUHQ UpQYWOHHQFH HW WUDQVLWLRQ
SDUWLH PDLV DXUD/DWGPRRFUDWLH DOERRARM DLpMKXO W QW HEW-XRWL R C
ELHQ VHUYL GH DFWLRQV SXEOLTXHV HW LQLWLDWLYHV FLWR\HQ
FROQFOXVLRQ « /D GLIIpUHQFH GH YXOQpPUDELOLWpH IBRI?SR VX
3URSRVHOXGPEOH PRQGLDCGLWRASRVDQWH W H U GXWRY W@ HVP B L P H Q
« /'-LPSRUWDQFH GH VRXWHQLU OD FRPSRVDQWH
G-LCGPpHVEGH SRUWDPH; )y RGH GHAERSWH WHQX GH VRQ LPSRUWDQFH
JpQpUDOH « /['LPSRUWDQFH GH PIDHQMEH@LW X@HY pOpPHQWYV
GHV FKDLQHV HW GX V\VW qPRIX D CBLRPHYQRU DL LCH. U |
PYPQHPHQWY LPSUpYXV HW VRXYHQW LPSUpYLVL

&HV GRQQpPHV LQQRPEUDEOHV RQW pODUJ
REVHUYDWRLUHYV /1,953 %/ (

&RQFHUQH O-DQDO\V

'DQV FH OLYUDEOH QRXV SUpPpVHQWRQV WUR

« /'DQDO\WH GHV  UpSRQVHV DX TXHVWLRQQI

« /' DQDO\WH GH HQWUHWLHQV DSSURIRQGL

« (W X@P®WWULFH © $YDULHV OLpHV |j OD F
FROOHFWLYLWpV 2

e 'H QRV GLIIpUHQW
RX REVHUYDWRLU
e ODLV DXVVL FHOO
QRPEUHXVHV TXL

&HV WUDYDX[ DQDO\WHV HW VI\QWKqVHV VRQ FROOHFWpPHV JUKF
HW DX[ HQWUHWL
,OV SHUPHWKMMI\Y WHGHIQ YDOHXU GHV LQLWLDW PHQpVY GDQV OHYV

SDU GHVY FROOHFWLYLWpV HW FRUUHVSRQGI PHPEUHV GX FRQV
FDXVpHVY SDU OD FULVH DX[ GLIIpUHQWYV PL
FKDLQHVY RX GHV VA\VWgPHV DOLPHQWDLUHYV

/[-LGpH HWMWOMHUH HQ YDOHXU GHV VXMHWWXLH\
FRUUHVSRQGHR@WpPWHQFHY HW RX DX[ FKDPSV \
PHPEUHY GX FRQVRUWLXP

/,95%$%/(

SUpVHQWH GHYV

GREXPHOQWY SURSRVpPNXV SHQVRQV TXH OH WUDYDLO FROOHFWLI
SDU FKDFXQ GHV DSSRUWH XQH SLHUUH RULJLQDOH j ODXGUWDLSSR L

SDUWHQDLUHV ILQDO GX SURMHW




o
/,95%%/(

5plOH[LRQV VXU OD UpVLOLHQFH
U{OH GHV FROOHFWLYLWpPV WH
O-DQDO\WH GHV UpVXOWDWY GX S
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R
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2%-(&7,) 35,1&,3$/ '-81 6<67EO0( $/,0(17%,5(

I1RXUULU O-HQVHPEOH G-XQH SRSXODWLRQ HQ TXDQWLWp VXIIL
HIWHUQDOLWpPpV QHXWUHV RX VL SRVVLEOH SRVLWLYHV

/( 6<67EO0( $/,0(17%$,5( &217(0325%,1

/H V\VWgPH DOLPHQWDLUH FRPSUHQG GHX[ FRPSRVDQWHV G
FRPSRVDQWH PRQDXBMAKVUEHKXL WUqV PDMRULWDLUH TXDOLILy
DJUR LQGXVWULHOOH FRFBRVDI) VEID UMH UXIEMWRU PR QRWUENVDLUH )
FULVHV FHV GHX[ FRPSRVDQWHVY RQW GHV YXOQpPUDELOLWpV
UpSRQGX SRXU SDUWLH j O-REMHFWLI SULQFLSDO GH QRXUULU
GpPRJUDSKLTXH PDLV LO DIIURQWH DXMR XUG KK LH®Q RXG®HNE O
SURYRTXH GHV LPSDFWV QpJDWLIV RQ SDUOH G-H[WHUQDOL\
PFRQRPLTXHV HQYLURQQHPHQWDOH FXOWXUHOOH VRFLpWDOH
XQWULVH H[RRNQIBOXV MXVWHPHQW GHV FULVHV TXL O-DIIHFW
YXOQpUDELOLWp IDFH |j GHV FKRFV H[WpULHXUV VDQLWDLU
HQYLURQQHPHQWDX]

/(6 &5,6(6 48( &211%$17 /( 6<67EO0( $/,0(17%,5¢(

/D FULVH HQGRJgQH HVW DXMRXUG -KXL VXIILVDPPHQW IRUWH H\
PDQLIHVWEHHWRLQ DXMRXUG-KXL ODUJHPHQW UHFRQQX GH WI
DOLPHQWSOHWWH WUDQVLWLRQ DOLPHQWDLUH HVW DSSHOpH j G
JUDQGH WUDQVLWLRQ pFRORJLTXH HW VROLGDLUH MXJpH LQpY
FRQFHUQH SRXU O-HVVHQWLHO OD FRPSRVDQWH PRQGLDOLVp
SUREOQqPHVY FRQWHPSRUDLQV GH FH V\VWgPH WURXYHQW OHX
PYROXWLRQV TXL RQW GRQQp QDLVVDQFH j OD FRPSRVDQWH PR
VRQ DJUR LQGXVWULDOLVDWLRQ /D WUDQVLWLRQ DJULFROH HW
G\QDPLTXH GH UHWHUULWRULDOLVDWLRQH\GX G \D/XWPH SODUWWRH C
PDUFKH PHUR PFRORJLH

/ID FULVH H[RJgQH HVW OLpH j GHV FKRFV H[WpULHXUV DX V\VW
OHV YXOQpUDELOLWpV HW GRQF j DFFURVWUH D UpVLOLHQFH G
DLIJ*HPHWWUH HQ £+XYUH GHV DFWLRQV UpSDUDWULFHV G:-XUJHQI

/[HV FULVHV HQGRJgQH HW H[RJgQH DSSHOOHQW GHV PpGLFDW
SDUWLH VSpFLILTXHV DYHF GHV WHPSRUDGSIDNDW GR QI pG HYQ WDHNL
EUXWDGHVO - WUIDWH IRUPDWLRQ GXUDEOH GX V\VWgQPH DOLPHQWI

RN



&HV FULVHV VRQW GH GLIIpYHIOMWMNVVROQLWDRHYHY RQ SHQVH |
PFRQRPLTRHBHQVH j OD FULVH DOLPHQWDLUH GH VRXV S
VXE SULPHV GH HW GH OD PRQWpH GHV SUL[ LQVXSSRUWD
SROLWLFR PLOLWDLUHV RQ SHQVH DX[ FRQVPTXHQFHV GH O
HQFRUH HQYLURQQHPHQWDOHY RQ SHQVH DX FKDQJHPHQW
SPULRGHVY GH EDVFXOHPHQW SDU H[HPSOH ORUV GHV LQYH
PDVVHV G-DLU SRODLUH HW VDKDULHQ |j OD IRQWH GHYV

SHUJpOLVROV

/HV DYDULHV WRXFKHQW OHV GLIIpUHQWY PDLOORQV GHYV
IRQFWLRQV YLWDOHV GX V\VWhPHFXOMPHQ @/ DIFFKHY DX[ IDFWH
IRQFLHU SDU H[HPSOH SRXU GHV PLOOLRQV GH SD\VDQV GX
FRPPH GDQV OHV SD\V j DJULFXOWXUHV XWLOLVDQW XQH IRU!
LQWUDQWY QRWDPPHQW HQJUDLV D]JRWpHV GLVFRQWL
SDUWLEXOLQUHPHQW SRXU OHV FLUFXLWV ORQJV GpVDUW
PDLOORQV GHV FKDVQHYV DOLPHQWDLUHY EORFDJHV GHV PDI
DOLPHQWDLUHV SRXU OHV FRQVRPPDWHXUV GpVRUJDQLVD
GHV QpJRFLDWLRQV FRPPHUFLDOHV j O-DYDQWDJH GHV JUD
SXEOLFV SUpFDLUHV HW PDLQWLHQ GDQV OD SUpFDULWp GHYV

/IHV SHUWXUEDWLRQV VFO@OMWPSBWYBQWVYHQLU GH GpIDLOODC
SD\V DJUR H[SRUWDWHXUV PDMHXUV TXL VRQW HPSrFKpV GH
RX TXL SUplgUHQW GRQQHU OD SULRULWpP j OHXU PDUFKp G
JUDQGH H[SRUWDWULFH GH UL] RX JDUGHU OHXU SURGXFWL!
SUL[ VXU OHV PDUFKpV LQWHUQDWLRQDX[ /HV SHUWXUEDW
ORFDOHYVY PDLV WRXFKDQW WRXV OHV FRQWLQHQWYV FI O-p
PrPH OpJHU GHV PDUFKpV HQ IDYHXU GH O-RIIlUH RX GH OD G
XQH FKXWH RX XQH IODPEpH GHV SUL[ DJULFROHV TXL VH W
PDUFKpV QDWLRQDX[ 'DQV WRXV OHV FDV XQH WURS JUDQG
GH ULVTXHYV

8Q UppTXLOLEUDJH HQWUH FRPSRVDQWH PRQGLDOLVpH HW I
V\VWgqPH DOLPHQWDLUH OLPLWH OD YXOQpPUDELOLWpP GX V\V
QRWHU QpDQPRLQV TXH VL FHWWH YLVLRQ GH OD UpVLOLHQ
SHUWXUEH OHV pFKDQJHV LQWHUQDWLRQDX[ FI 8NUDLQH F
FRQWHVWpH SDU OHV JUDQGYV DFWHXUV OLEpUDX[ ORUVTXH C
ORQJ FRXUV SRVVLEOHV 3RXU UpSRQGUH j GH WHOOHV FUI
pFKDQJHV j ODUJHVY pFKHOOHY SOXW{W TXH OD FRQVWLWXWLT

N s



/(6 53216(6 '(6 &2//(&7,9,7e6 7(55,725,$/(6 $8:
&+2&6 (;7e¢5,(856 /( &$6 '( /$ &5,6( 6$1,7$,5( /,e(
$8 &29,

&RPSWH WHQX GH OD FULVH GX &29,' GHYHQXH TXDVL XQLYHU
YRLU XQH FULVH DOLPHQWDLUH GRXEOHU OD FULVH VDQLWDLI
UHODWLYHPHQW SHX LPSDFWDQWH SRXU OH V\VWqgPH DOLPHQ
QRPEUHXVHY DYDULHV VXELHV V-HVW PDLQWHQX HQ pWDW GH F

,O\' D HX FHUWHYV 2 | WRXWHYV OHV pFKHOOHV JpRJUDSKLTXHYV
VI\VWgPH D WHQX QRWDPPHQW JUKFH DX WUDYDLO VRXYHQW
GLIIpUHQWY DFWHXUYV

(Q UHYDQFKH OD SRVW FULVH Q D SDV WHQX OHV SURPHVVHV G
FROOHFWLI DX FRXUV GH OD SKDVH GH FULVH HW G-XUJHQFH C
G\QDPLTXH HW XQH PDUFKH YHUV XQ pWDW QRXYHDX HW SOXV
O-HVVHQWLHO QRXV DYRQV FRQQX OD UpVLOLHQFH GHV SK\VLFI
O-pWDW LQLWLDO 3DVVRQV HQ UHYXH FH GRXEOH PRXYHPHQW

'‘DQV OD 3KDVH GH FULVH HW G- XUJHQFH DYHF HQ )UDQFH OH W
OHV FROOHFWLYLWpV VH VRQW IRFDOLVpHYVY VXU OD UpSDUDWLT
DOLPHQWDY.DUWLHY FDXVpHV DXWDQW SDU OH &29," OXL PrPH TXF
GH OXWWH FRQWUH O:pSLGpPLH /HV FROOHFWLYLWpPV RQW GH)
TRXWHV VRQW LPSRUWDQWHY PDLV FH VRQW VDQV GRXWH OHYV
SUR[LPLWp DYHF OHV © FRPPXQDXWpV GH EDVH 2 YRLUH OHV ID
YpFX OD FULVH GDQV VHV HIITHWV OHV SOXV GLUHFWYV

(OOHV RQW DVVXPp SOXVLHXUV WKkFKHY HVVHQWLHOOHYV

e $VVXPHU O-LQWHUIDFH DYHF OHV DXWUHV FR O OHEXWLHQ W B/D @
OD FDGUH GHV LQWHUFRPPXQDOLWpPY YRLUH Oj ReIMCHFHV H]
OHV GpSDUWFPHGWVSRVHQW GH FRPS®MHQRPNYRVRFRQW/HGH
FRPSPWHQFHVY pFRQRPLTHHNVDRWRW DWYWLQDWLRQDOHVOYRLUF
V.-DJLW G-LQIRUPDWLRQV GH FRQFHUWDWLRQV YRLUH GH S¢
GpFLGp OD IHUPHWXUH GH WRXV OHV PDUFKpV GH SOHLQ YHQ
FRQVPTXHQFHV SRXU OHV SURGXFWHXUV DSUQV OD IHUPHW
FRPPHUFHV )UDQFH XUEDLQH DX QRP GHYV PDLUHV GHV |
YLOOHV GH SOXV GH KDELWDQWY HW HQ OLHQ DYHF G:-D.
LQWHUYHQXH DX VRPPHW GH O-eWDW 8QH SDUWLH GHV PDUI
DPpQDJHPHQW SHUPHWWDQW OH UHVSHFW GHV © JHVWHV EDL
QLYHDX ORFDO GDQV OH FDGUH GH GLDORJXHV HQWUH OHV D
H[DPHQ GH OD FDUWH GHV PDUFKpV i



SDERXWHU OHV FLUFXLWYV YYRMWISEBEK\\G jDOM BUBDWLRQ GH QR
FLUFXEWONNVDQW SDUIRLY SDU GHV UHODLV PXQLFLSDX]

$LGHU OHV DFWHXUV GHV V\VWgPHVY DOLPHQWDLUHV ORF® X[
IRQFWLRQ GX FRQWH[WH GH FULVH

SUrWHU DWWHQWLRQ DX[ QRXYHDX[ SXEOLFV SUpFDULVpV HW
LVROpHWVX KDELWXpV DX[ FLUFXLWY GH O-DLGH VRFLDOH RX G
6:-LQIRUPHU LQIRUPHU PRELOLVHU SDUWLFLSHU j OD FUpDW
VROLGDULWDpP

3RXU FH IDLUH OHV FROOHFWLYLWpPY VH VRQW HIIRUFpHV GH

ORELOLVHU GHV PR\HRVDSY*HQ@LPRELOLVHU GHV LQVWLWXWLR
FXLVLQHYV FHQWUDOHYV GLYHUV OLHX[ UHODLV SRXU OHV DF
PRELOLVHU GHV IRQGYV SXEOLFV SRXU DLGHU GHV LQLWLDWL"
FULVH DOLPHQWDLUH DLGH DOLPHQWDLUH VXLYL GH SHUVR
RXWLOV GH FRPPXQLFDWLRQ HW G-LQIRUPDWLRQ LQLWLDWL"
DOLPHQWDLUHYV «

ORELOLVHU IDFLOLWHU OHV pFKDQH&#HWVD WWRR EIHD WMRRQZR QN UD
DFWHXUV ORFDX[ FUpHU GHV SODWHIRUPHYVY QXPpULTXHV HW
6RXWHQLU GHV DFWLRQV GH GpRARFUDQWIHUDFH BQW PHYEKUHYV
LQLWLDWLYHV FLWR\HQQHYV DX VHUYLFH GHV DFWLRQV GH VR

&RPPH QRXV O-LQGLTXLRQV OH V\VWgPH DOLPHQWDLUH D Wt
HX PRELOLVDWLRQ JpQpUDOH GHV DXWRULWpPV SXEOLTXHV G
VI\VWgPH DOLPHQWDLUH GHV DVVRFUDWLRRELD SUDWhLRYD X 66
QRPEUH OD IOH[LELOLWpP GX V\VWgPH HW OD FUpDWLYLWp Gt
VI\VWgPH DOLPHQWDLUH VRQW GH ERQQHV QRXYHOOHV (OOH
UpVLOLHQFH

JRUV GH OD SKDVHOMSRRVRXFHPW®OW GH UHWRXU YHUV O-C
SUPSRQGPUO W HW OHV DFWLRQV G-XUJHQFH Q-RQW SDV YR
SPULRGH GH FULVH 3RXU HQJDJHU QRV VRFLpWpV GDQV XQt
VWUDWpPJLH YRORQWDULVWH SUR WUDQVLWLRQ DYHF XQH EF
SHXYHQW DYRLU pWp GpILQLHYV SDU FHUWDLQHY FROOHFWLY
OHV DFWLRQV G-XUJHQFH SHQGDQW OD FULVH HW RQW SX |
FULVH /H SOXV SHUWLQHQW HVW GH LRWLNHYN VR \F ROIDS/AHE® jt
VRXV GHV IRUPMHVRYNULXHVOD WUDQVLWLRQ BXWVEXX\M\®LI@DYHN |
V-DGDSWHU j GHVY FRQWH[WHV pYROXWLIV



'RQHQWUH GHX[ FULVHV O:-pWDW GX V\VWgPH DOLPHQWDLUH C
XQ pWDW GXUDEOHPHQ®@ IDPPREHGOP ERXEOH BOMHX SDUW FHO
OXWWHU SRXU XQH PRLQGUH YXOQPUDELOLWp GRIQ¥FWXD B LIX
SUPSDUHU DX[ FKRFV j YHQLU I® DRWLWH s XIQ\W VI B ® WLEKE R QF
UpSRQGUH DX[ GpIDLOODQFHV LQWHUQHV GX V\WWgPH DOLPH(
OHV GHX[ FULVHV H[RJgGQH HW HQGRJgQH GX V\VWgPH DOL
UpSRQGHQW HW VH FRQIRUWHQW ULDRYHQ®RMAU s URLE/Q §HV G X
DOLPHQWDLUH FRQWHPSRUDLQ HVW OLpH DX[ SULQFLSDOHV
VIVWgPH VD PRQGLDOLVDWLRQ HW VRQ DJUR LQGXVWULDOL
OHXUV H[FqV

3RXU V-HQJDJHU YpULWDEOHPHQW GDQV XQH G\QDPLTXH GH W
IRLV GH VD FRPSRVDQWH WHUULWRULDOLYV PH W GaiD IV 05 X RBRIRR
DOLPHQWDLUH WHUUUWRHQDP OHSFDV pFKpDQW SRXU OHV JUDC
GH UplpUHQFH ,0 V- IR B @R ¥ IGHWF R Q BW U X HWQH OX R FFXRINUHWY F|
SURMHW GH 7UDQVLWLRQ DJULPRE HOHW HO WRREKYWDH\ I F W H XGUH
DOLPHQWDAL WB-H GRQQHU j FKDTXH IDPLOOH G-DFWHXUV DX VHL
XQ U{OH PRWHXU GDQV OD FRQFHSWLRQ HWEQD LU/pHDD G\HDWRR\P
SXEOLFVHVW j GLUH PHWWUH HQ #XYUH GHV SROLWLTXHV SX
PRWHXUV SRXU OH V\VWqPH DOLPHQWDLUH VDQV RXEOLHU
DOWHUQDWLYHV DX[ LQWUDQWY DJULFROHV RX DX[ WHFKQROR

/JHV SROLWLTXHV SXEOLTXHV VRQW HVVHQWLHOOHVY GDQV GHYV
SRXU OD OXWWH FRQWUH OD SUpFDULWp DOLPHQWDLUH O:DSS
SXEOLTXH OHV TXHVWLRQV GH ORJLVWLTXHV SRXU OHV JUDQC
OHV &&$6 OH UHQRXYHOOHPHQW GHV JpQpUDWLRQV GDQV O
GRLYHQW VHUYLU j OD IRLV OD OXWWH FRQWUH OHV YXOQpU
DOLPHQWDLUH HW O-DYDQFpH VXU OHV FKHPLQV GHOWDE@N\HL W L
YHUW SRXU O-(OWROBQ@FHPHQW G3®DQDBELWHE RR RH W 3DWE\G H \
VLIQHV HQFRXUDJHDQWYV PDLV VDQV GRXWH SDV DVVH] SXL
UHQPJRFLDWLRQ GH OPIBHEEROROLRPPIXMH ,0 IDXGUD VDQV GI
PRELOLVDWLRQ JpQpUDOH DX GHOj GHV SpULRGHV GH FULVH
WUDQVLWLRQ DJULFROH HW DOLPHQWDLUH
i0
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SURPRXYRLU OHVY DFWHXUV HW OHV DFWLRQV GH OD FRPSRYV
DOLPHQWDLUH HW OH FDV pFKpDQW OHV VRXWHQLU SDU GF
WRXWHYV OHV pFKHOOHY JpRJUDSKLTXHV HW GDQV WRXV OHV

&HWWH FRPSRVDQWH QH GRLW SDV pFKDSSHU DX[ UgJOHV G)
VH MXVWLILH SOHLQHPHQW SRXU GHX[ UDLVRQV PDMHXUHYV
JpQpUDO HW GH YDOHXUV QRQ PDUFKDQGHV FRUUHVSRQGDQ)
VHLQ GH FHWWH FRPSRVDQWH WHUULWRULDOL\SIHR ®XBWWRQ
G-LQWpUrW JpQpUDO TXH Ol6 MXWAKH SDQRUHDHY DFWHXUV HW
VHLQ GH FHWWH FRPSRVDQWH RQWUBSHEWLRQGHWUBISU B HW WHR
FULVH VXUYLHQW

&HYV DFWHXUV FRQVWLWXHQW XQ S{OH GH UpVLOLHQFH DX
HQFRUH IDXW LO TX:-LOV SXLVVHQW VXUYLYUH KRUV SpULRGH
GH OD FRPSRVDQWH PRQGLDOLVpH &HWWH pFRQRPLH WHUL
VRXYHQW VXIILVDPPHQW FRPSpWLWLIV SRXU YROHU GH OHX
YDOHXUV QRQ PDUFKDQGHV SURGXLWHV HW GX SRWHQWLF
WHUULWRULDOLVpH UHSUpVHQWH XQH DLGH SXEOLTXH VH M’

&HWWH DLGH SXEOLTXH SHXW V-H[SULPHU GH G DIX}VU¥IQPSH\H
MRXHU VXU OD FRPPDQGH SXEOLTXH SDU H[HPSOH GDQV
SXEOLTXHV RX GDQV O-DFKDW GH SURGXLWY SRXU OHV DFWL
GHV SURGXLWY ORFDX[ HW GH WHUURLUV SDU OD GplHQVH G
PHVXUHV GH FDUDFWQqUH ILVFDO RX MXULGLTXH 3RXU PpPRL
\ DDYDQWDJH FRPSDUDWLI GHV pFRQRPLHV WHUULWRULD
GRPDLQHV PDUFKDQGV RX QRQRFHHIBOQGEYHPSOH GDQV OD
YDOHXUV pFRQRPLTXHV HW G-HPSORLV ORFDX[ FUpPDWLRC
GpYHORSSHPHQW HW G-DPpQDJHPHQW GHV WHUULWRLUHV
VRXWLHQ G-XQH GLYHUVLWp GHV FXOWXUHV DOLPHQWDLUH\
UHVSRQVDELOLVDWLRQ GHV DFWHXUV ORFDX[ QpFHVVDLUH
DOLPHQWDLUH ,0 V:-DJLW G-H[WHUQDOLWpPV SRVLWLYHV C
DOLPHQWDLUH FRPPH SRXU OD UpGXFWLRQ GH VD YXO0QpU
LJQRUpPHVY HW QRQ SULVHV HQ FRPSWH SDU OH PDUFKp

&HWWH TXHVWLRQ GH OD SURPRWLRQ YRLUH GX VRXWLHQ
GX V\VWgPH DOLPHQWDLUH HW GX UppTXLOLEUDJH YRLI
FRPSRVDQWHY HVW GpWHUPLQDQWH DXVVL ELHQ SRXU OD PFK
DOLPHQWDLUH TXH SRXU VD WUDQVLWLRQ i



1RXV DYRQV p®RPIREHLODVDW LR Q THIQ PUD\OM RSpUpH IDFH j OD FU
UHJUHWWp TX-j FH VWDGH FHOOH FL Q-DLW SDV SHUGXUp G
G\QDPLTXHV GH WUDQVLWLRQ 8QH WHOOH PRELOLVDWLRQ Q
HQYLVDJHDEOH KRUV G-XQ FRQWH[WH GH © GpPRFUDWLH DOLT
DXVVL YDVWH QH VHUDLW FH TXH SDUFH TXH WRXV OHV MRXU
YRLH SXUHPHQW DXWRULWDLUH HW FHQWUDOLVpH D SHX GH F
SROLWLTXHV RX SXUHPHQW VFLHQWLILTXHY VRQW XWLOHV P
OLJQHV HW HQJDJHU O-HQVHPEOH GHV DFWHXUV VXU GHV FKH!
DYRQV REVHUYp HW DQDO\Vp OHV DFWLRQV GHV FROOHFWLYL
SDUDOOQOH j QRWUH SURMHW D REVHUYp HW DQDO\Vp OHV LG
QRXV DYRQV SHUoX OHV FRPSOpPHQWDULWpPVY GHV GHX[ GpPDU
YHQRQV j FRQVLG@PPRFTRMW LOD DOLRWQWDQW HG RKRWHU DWLH HOO
PrPH DX GHOj GH VHV IRUPHV LQVWLWXWLRQWHOORAWLRE FRYQC
HQWUH DFWLRQV GHV FROOHFWLYLWpV WHUULIWRKWL B Q HM M QL
GHV SHUVSHFWLYHV HW GHV DFWLRQV IXWXUHV FHWWH LQWH!
SRVVLEOH PRELOLVDWLRQ JpQpUDOH FH TXL QH VLJQLILH SD
XQLTXHV SRXU DYDQFHU PDLV G-XQH SDUW TX-XQ GpEDW HW
SRVVLEOHV HW PrPH QpFHVVDLUHM XYW URD DR WH HRYPH\G O FXGHY!
G-DFWHEBVYWDQW \ FRPSULV VXU O-DIIHFWDWLRQ GHV PR\HQV

/H UHSpUDJH HW O-DQDO\VH GHV PHVXUHV GH SROLWLTXHV SXI
FLWR\HQQHV QRXV RQW FRQILUPp TX-LO \ DYDLW VXIILVDPPH
SPULRGHV GH FULVH RX HQWEKMW EW\GISY UL BREBBIRRKHY GHV VRC
O-pFKDQHQWUH SDLUV TX-LO V-DJLVVH GHV FROOHFWLYLWpV
DOLPHQWDLUH 'DQV OH V\VWgPH DOLPHQWDLUH OH SRWHOQ\
PRQWpH HQ UpVLOLHQFH HW RX GH O-DYDQFpH VXU GHV FKHPL
GRQF HVVHQWLHO GH UHSpUHU G-DQDO\VHU GH FDUDFWpULVF
FHV LQLWLDWLYHV FLWR\HQQHV HW SULYpHV SRXU SRXYRLU
SpPGDJRJIJLTXHV UHSRVDQW VXU GHV H[SPULHQFHV FRQGXLWHYV
RX SULYpV HX[ DXVVL UpHOV

(QILQ GDQV FHV VpTXHQFHV © FULVH S RO\DW SUPMWRHA BIg B p F
QpFHVVDLUH PDLV HOOH HVW VRXYHQW SULVH HQ GpIDXW SX
PrPH VRXYHQW IDFH j O-LPSUpYLVLEOH 1RXV SHQVRQV GRQF
FDUGLQ@DOKH[LELOLWpP GHV V\VWqgPKW VMWV WVSBQVWILHDO D L
VI\VW@PHV HW GHV SUpPYLVLRQV TXH SHXYHQW VH PDQLIHVWHU
DSSRUWpPHV DX[ DYDULHV FUppHV SDU OD FULVH VRXYHQW j GI
YXH OD FULVH GX &29,' HQ HVW XQH SDUIDLWH LOOXVWUL
DFWHXUV GLYHUVLWp GHV VROXWLRQV $MRXWRQV TXH OH Q
UHSpUDJH HW OD ORFDOLVDWLRQ GHV DFWHXUV HW GHV DFWI
V-HVW MRXp GDQV XQ FRQWB[WHBREHYNRX HWHNMNE®HRPHQW SpG

TXL B@WPLY DX VIVWqQPH DOLPHQWDLUH GH WHQLU o
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$QDO\VH GHV GRQQpPHV LVVXHV G
TXHVWLRQQDLUH HW GHV HQWUH Q\
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/IHV VA\VWgPHV DOLPHQWDLUHV VRQW FRQIURQWpPV=<j-GHV FULVF
QDWXUHV HW G:-LQWHQVLWpPpV PXOWLSOHV &HUWDLQHY NMRQW |V
O-LPDJH GH OD FULVH VDQLWDLUH GHV FDWDVWURSKHNM QDRWXUH
FKRFV pFRQRPLTXHYV '"DXWUHV SUHQQHQW GHV IRUPHV UDPSDQV
WHOOHV TXH OHV FULVHVY HQYLURQQHPHQWDOHYV HQ HRXUV

/IH SURMHW © &ROOHFWLYLWpPV FULVHV HW UpVLOLHQFH WHUULYV
HW DOLPHQWDLUH $FWLRQ SXEOLTXH HW SXEOLFV HQ DFWLRQ
YLVH j pWXGLHU OHV UpSRQVHV DSSRUWPpPpHV SDU OHV FROOHF
WHUULWRULDOHY DX[ SHUWXUEDWLRQV GH OHXU V\VWqPH DOLPH
OD PRQWpH GH OD SUpFDULWp DOLPHQWDLUH HQJHQGUpHV SDU
GH OD &29,'

$ FHW HIIHW OH FRQVRUWLXP D GpYHORSSp XQ TXHVWLRQQDLU
LGHQWLILHU HW DQDO\WVHU OHV GLVSRVLWLIV SXEOLFV SUR
UpVLOLHQFH DOLPHQWDLUH

,O D pWp DGUHFRPBPXIM{Y YLOOHV (3&,

eWDEOLVVHPHQW 3XEOLF GH &RRSPUDWLRQ

, QWHUFRPPXQDOH 3DUFV 1DWRXHIDQFBPHLRQDX|
DX[GPSDUWHPRRWINX[pJLRQWQ SDUWLFXOLHU DX]

FKDUJpV GH PLVVLRQ DJULFXOWXUH DOLPHQWDWLRQ GpYHORS:
ORFDO RX DFWLRQ VRFLDOH HQILQ DX[ FRRUGLQDWHXUV GH 3$7
PWp LPSOLTXpV GDQV OH SLORWDJH RX OD PLVH HQ +XYUH G-DX |
XQH DFWLRQ GpSOR\pH SDU OD FROOHFWLYLWp SHQGDQW OD
VDQLWDLUH



e 3URILO GHV UpSRQGDQWYV

3DUPL OHV WHUULWRLBR® OWHFSA
IRQW SDUWLH G-RQHIZBTRQW SDV

RLOYG. DV W V
SDUWL




e OXOQpPUDELOLWpPV HW UpVLOLHQFH ®XH/ VW
OD FULVH

._,_PSDFW GLUHFW GH OD FULVH VXU OHV IRQHWLRQV
DOLPHQWDLUH

3RXU OD SOXSDUW ®&/HRXWIHSRQEBD QRQFWLRQV GX VI\VWqgPH
RQW pWp LPSDFWpHV BB U XADGHWPIRMHWUH O-DPSOHXU GH OD
GH VHV HIIHWV VXU OH V\VWqPH DOLPHQWDLUH
&HSHQGDQW OHV GLIIpUHQWY VHFWHXUV RQW pWp DIIHFV
SOXV LPSDFWpV SDU OD FULVH VRQW SDU RUGUH G-LPSRUYV

= /D UHVWDXUDWLRQ SULYpH

= /D UHVWDXUDWLRQ FROOHFWLYH

= /[HV PDUFKpV GH SOHLQ YHQW

= /D OXWWH FRQWUH OD SUpFDULWp

= /HV FLUFXLWYV ORJLVWLTXHV

1RWH O-D[H GHV RUGRQQpHV GplLQL FRPPH OH GHJUp GH VHQVLELOLWpP GH OD IF
D pWp GpFODUpH © IRUWHPHQW LPSDFWpH 8@ RX © LPSDFWpH 2 SDU OHV UpSRQGDQW







._,_PSDFW GH ORQJ WHUPH VXU OHV IRQFWLRQV GX V

/IHV VHFWHXUV GH O-DOLPHQWDWLRQ RQW pWp DQDO\VpV
FULVH GX FRYLG $LQVL VEFWIXDWYWD SW VRERS DEXQ FRUH
QpJDWLYHPHQW DIIHFWpV SDU OD FULVH GX FRYLG oD
OD SUpFDULWp DOLPHQWDLUH HW OD UHVWDXUDWLRQ FRO

/IHV FRPPHQWDLUHY GHV UpSRQGDQWY DSSRUWHQW GHV |
VHEWHXUV

/D UHVWDXUDWLRQ TIKROD HAWMWPL YRUWHPHQW LPSDFWpH SDL
FRQFHUQpPH VXU OH ORQJ WHUPH SDU OD ORL (*DOLP 1
QRXYHOOHV UgqJOHV SRXU O-DSSURYLVLRQQHPHQW GHV FC
/HV LPSDFOMDV UWHKWW DX UDWGERFRZEOHYDPMH G- XQH WHQGDQFH j C
OD FOLHQWgOH G:-XQH pYROXWLRQ GHV KDELWXGHV DOLP

"“DXWUHV VHFWHXUV VRQW FRQVLGpUpV FRPPH D\DQW UF
&RYLG OH VHFWHXU GH OD SURGXFWLRQ GH OD WUDQV
DLQVL TXH OD JHVWLRQ GHV GpFKHWYV




1pDQPRLQV VXLWH j OD PYRODHKWRGR @ BWM RQUFXLWY HQWUFL
FRQVRPPDWKQUMIHW VXLWH j OD PXOWLSOLFDWLRQ GHV LQ
HW FRQVRPPDWHXUV SHQGDQW OD FULVH OD GLVWULEXW
VRXYHQW OD SUpIpUHQFH SRXU XQH FRQVRPPDWLRQ ORFDC
i V-DIILUPHU




e $SFWLRQV GH UpVLOLHQFH DOLPHQWDIIHM Pl
DFWHXUV

Il BULRULWpPV G-DFWLRQV

/IHV TXDWUH SULRULWpV G-DFWLRQ OHV SOXV FLWpHV VRQ

1RWH /H GHJUp GH SULRULWp G-DFWLRQOFED SHOKSIR RFES B X VOIRP\E H H G
a GH OD SDUW GHV UpSRQGDQWY &HV FLWDWILRQ\GNVRDEW®WHDWOO -
OD SUpFDULWpP SXLV OHV GpERXFKpV HW HQILQ OHV HVSDFHV GH YH(




8Q WRWDOWGIHULWRIWHWLW UHPRQWHU XQH RX GHX[ DF
UHQIRUFHU OD UpVLOLHQFH DOLPEAWDRQW BOW BWYP BHRIL
SDU OHV UpSRIGODOMWWFL RQW pWp FODVVpHVY HQ FDWpJF
DQDO\VH

. 7\SHVY G-DFEWLRQV PLVHV HQ £XYUH

/IHV FDWpJRULHYVY G-DFWLRQV OHV SOXV VRXYHQW PLVHV H
e /HVRXWLHQ j OD YHQWH HW j OD FRQVRPPDWLRQ GH SU
e /HV DFWLRQV G-DLGH DOLPHQWDLUH

e /HVRXWLHQ j OD UHVWDXUDWLRQ FROOHFWLYH




/IH VRXWLHQ j OD YHQWH HW j OD FRQVRPPDWURQGGH ¢
VRXYHQW OD IRUPH GX GpYHORSSHPHQW GH SODWHIRUP
GLUHFW SURGXFWHXUV HW FRQVRPPDWHXUV $LQVL SDU
FHQWUpHY VXU OH GpYHORSSHPHQW GH SODWHIRUPHYV Q>
SURGXLWY ORFDX[ '"-DXWUHV DFWLRQV GH VRXWLHQ YLVI
VXU OHV SURGXFWLRQV ORFDOHV DILQ GH UHQVHLJQH
G-DFKDW GH SURGXLWYV ORFDX] FDUWHY GH ORFDOLVD\
pWp GpFULWHYV SDUPL OHV DFWLRQV PLVHV HQ =XYUH D
&HWWH FRPPXQLFDWLRQ D SULV OD IRUPH GH FDUWHV H
ORFDX[ RX GH FDWDORJXHV GH FRQWDFWY j GHVWLQDWLF
YHQWHY HQ GLUHFW RQW DXVVL pWp PLV HQ SODFH SF
SURGXFWHXUV HW FRQVRPPDWHXUV HW OD YHQWH HQ F
YHQWH SRQFWXHOV RX GULYHYV

2Q REVHUYH DWQWHWIAHY LPSRUWDQWHYVY HQWUH VRXWLEF
FLUFXLWYV FRXUWYV HW DFWLRQWIKBVYDGEGEHQLQ UPMNQRMIDW UpHW ¢
YHUV OD GLVWULEXWLRQ GH SURGXLWYV ORFDX[ $LQVL

pWp XWLOLVpV HIFOXVLYHPHQW SRXU O-DFKDW GH SURGX
IRXUQL SULQFLSDOHPHQW GHV SURGXLWY ORFDX[ HW OH)
SUpFDULWp DOLPHQWDLUH RQW pWp UHPSOLYVY GH SURGXL

IHODFWLRQV GH VRXWLHQ j OD YHQWH GH SURGXLWYV OR
UHVWDXUDWLRQ R@OBRWYNYHpWp VRXYHQW PHQpPpHV H(
QRWDPPHQW OH FDV G-XQH DFWLRQ GH YDORULVDWLR
UHVWDXUDWLRQ FROOHFWLYH HW G-XQH DFWLRQ YLVDQW
SURGXLWY ORFDX[ SRXU OD UHVWDXUDWLRQ FROOHFWLY|

/IHV DFWLRQV G-DLGHVBQUWPERWDLQRPEUHXVHV (OOHV YL
G-pSLFHULHV DYHF WDULILFDWLRQ VRFLDOH HW VROLGD
UHSDV DX[ SHUVRQQHV HQ SUpPFDULWp DOLPHQWDLUH | ¢
SURGXFWLRQ SDU OHV SURGXFWHXUV j GHVWLQDWLRQ G
LQLWLDWLYHV IRLVRQQDQWHY RQW VRXYHQW pWp GHVWL
HOOHV HW PHQpPHV HQ V\QHUJLH DYHF OD YDORULVDWLR
DJULFROH D PLV VXU SLHG XQ MDUGLQ GRQW OD SURGX
DFWLRQV G-DLGH DOLPHQWDLUH




"'DXWUHV DFWFIFRYVLBLOLWp D ®RIQPH QMWNDL UMNWQPHY FHO
GHVWLQDWLRQ GX JUDQG SXEOLF HW QRQ UpVHUYpPHV j X
HQ OLJQH

/IHVRXWLHQ j OD UHVWDXUDWDRRWYYERMNWPHEWIRBWDQW VR
VXEYHQWLRQ j GHV SURGXFWLRQV ORFDOHV j GHVWLQD\
GH VRXWLHQ j OD ORJLVWLTXH G-DSSURYLVLRQQHPHQW F

8QH LQLWLDWLYH LQQRYDQWH DSSDUDVW GHX[ IRLV GDQ
OBURGXFWLRQ DJULFROH HQ &l IPHR ® N QALHF LUSIVAWH.RQ UH V'V
GH OD FROOHFWLYLWp TXL VDODULH XQ DJULFXOWHXU
SURGXFWLRQ ELRORJLTXH VRXYHQW HVW GHVWLQpPH j
(+3$' K{SLWDXJ[«

'HV DFWLRQV GH VRXWLHDRXR@WS pW p WIS RR QP RW D PPRQHRNV
SRXU IDFLOLWHU OH UHFUXWHPHQW G-XQH PDLQ G-+XYUF

'"HX[ LQLWLDWOLYGIVQ@ HS RWMMI WY PLVHV HQ +tXYUH GDQV
GH SpGDJRJLH HW G-DFFgqV j O-DOLPHQWDWLRQ VDLQH SR

(QILQ BRIVXOWDWLRQV HW REGIW pWHXPWEWYHY SRXU LG
LPSDFWV GH OD FULVH VXU OD SRSXODWLRQ HW OHV LQL




eWXGHY GHV IUHLQVY HW GHYVY OHYLHUYV

8QH SDUWLH GX TXHVWLRQQDLUH SRUWH VXU OH UHWRX
PLVHV HQ SODFH
1RXV SRXYRQV UHJURXSHUVNAHRL W HDYWEIURULHORQ

3UHPLQUHPHQW RQ QRWH TXH GH QRPEQHRSRYWRIQIFI
GHV G\QDPLTXHV GH FROODERUDWLRQ HW GH WHWYDLO
SDUWHQDULDWY OHV ERQQHVY UHODWLRQV OHV LQWHL
HQ FRPPXQ HQWUH GLIIpPUHQWHY VWUXFWXUHV HW LQV!
SHUPHWWDQW OD UDSLGLWp HW O-HIILFDFLWp GX Gp
UpSRQVHV WpPRLJQHQW DXVVL O-HQJDJHPHQW IRUW
LQVWLWXWLRQV 3XEOLTXHV 8Q WPpPRLJQDJH PHQWLR
O-RUJDQLVDWLRQ GHV VHUYLFHV D\DQW SHUPLV XQH
SROLWLTXH GHV pOXV HVW HQILQ HVVHQWLHOOH SRXU
OD FROOHFWLYLWp

AXHOTXHV GLIILFXOWpPWRQPQ PHIMAWH\RQQpHY DX GHOj G
SDUWLFXOLHUV OLpV j OD PLVH HQ SODFH G-XQH DFWL
FHUWDLQV WHUULWRLUHY HVW VRXYHQW OD IDLEOH ED
ORFDX[ HW RX ELRV LO Q:\ D SDV DVVH] GH YROXPH
SUR[LPLWpP 'H SOXV LO \ D XQ IUHLQ SDU UDSSRUW DX
i GpPIHQGUH O-DOLPHQWDWLRQ ORFDOH PDLV OD FRQF
SRXU OD YLDQGH 4X-HOOHV TXH VRLHQW OHV DEWLF
IRXUFKHWWH GH SUL[ UDLVRQQDEOH Q-HVW SDV WRXMR

/ID WURLVLgqPH FDWpJRULH GH UHWRXUVYPGDOHWNU IGHYF
DFWLRQV PHQpHV SDU O KWWV RHWMPWLNY VREW PHVXUpPV !
GH EpQplILFLDLUHVY RX G:-XVDJHUV D\DQW SDUWLFLSp |
SODFH 6RXYHQW LO HVW VRXOLJQp O:-LPSDFW j FRXUW
SDV SpUHQQHY UDSLGHPHQW SHXYHQW DSSDUDLWUH
FRQVRPPDWHXUYV O-HIIHW GH ILQDQFHPHQWY H[FHS'
O-LQXWLOLWp GH FRQWLQXHU O-DFWLRQ '-DXWUH SDU
GRQW OHV LPSDFWV Q-RQW SDV pWp PHVXUpV VRLW C
HQFRUH pWp IDLWHV VRLW TX-HOOHV VRQW WURS FRPS(




B 7\SsHV GH EpQplILFLDLUHY GHY DFWLRQV

B 5{(0H GH OD FROOHFWLYLWp GDQV OHV SURMHWYV

/IH SOXV VRXYHQW OHV SURMHWYVY E§RWWYW\W\R GWUKHW W KDMHH OVX
FROOHFWLYLWpP

&HSHQGDQW FHUWDLQHY FROOHFWLYLWpPV PHQWLRQQHQ
DVVRFLDWLRQ RX XQH DXWUH FROOHFWLYLWp TX-HOOH
FRPPH XQ UHODL G-LQIRUPDWLRQ YRLUH FRRUGRQQHU




. [HV_SDUWHQDLUHY | OD UpDOLVDWLRQ GHYV DFWLF

/IHV SDUWHQDLUHY GHV FROOHFWLYLWpV SRXU OD PLVH H!

. 6RXWHQDELOLWpP GH O-LQLWLDWLYH

/ID PDMRULWp GHV [LQLWLDWLYHV
SHUGXUH DXMRXUG:-KXL
FHUWDLQHY FHSHQGDQW VRXV

GHV IRUPHYV GLIIpUHQWHYV
DGDSWpHYV




e OWHUDFWLRQVY HQWUH OHV DFWHXUV HQ WF

2Q REVHUYH GH IRUWHV LQWHUDFWLRQV HQWUH OHV PHF
O LQWHUFRPPXQDOLWp DYHF GHV FRPPXQHV YRLVLQHV DYHF
/JHV LQWHUDFWLRQV DYHF OHV SDUFV QDWXUHOV VRQW IDLEO
GH SDUFV GDQV OHV WHUULWRLUHY GHV UpSRQGDQWYV

&HWWH SDUWLH GH O-pWXGH HVW DXVVL ODUJHPHQW LQIOXH
PWDQW GHV FRPPXQHV OHXUV LQWHUORFXWHXUV UpJXOLH!
UpSRQVHYV




e« $SSUpPFLDWLRQ SDU OHV UpSRQGDQWV GH
LOQWHUYHQWLRQV DYHF FKDTXH DFWHXU

2Q REVHUYH DLQVL TXH OHV LQWHUDFWLRQV DYHF OHV  W\S
ERQQH TXDOLWp

e /H SUPIHW RX O-6WMDPW QWHUDFWLRQV VRQW MXJpHV HIILFDF
e &RPPXQHV YRLVL@HW LQWHUDFWLRQV VRQW MXJpHV HIILFEL
e« OHPEUHV GX 3$7GHV LQWHUDFWLRQV VRQW MXJpHV HIILEDF

e SHVVRXUFHVY HW EHVRLQV GHV WHUULWRLL
UpVLOLHQFH

/- XQH GHV TXHVWLRQV pWDLW FHQWUpH VXU O-LGHQWLILEDW
GH FRPSpWHQFHV PLVHV j OD GLVSRVLWLRQ GX WHUULWRLU
DOLPHQWDLUH

,O UHVVRUW GHV TXHVWLRQV TXH

e /HV UpSRQGDQWYV RYWQ&pBODW EDWYH GHV FDV

. GHV UpSRQGDQWYV RGWRWHPPFOGBUPNVIVRKXHUFHY SORWYW VX
WUDLWHU GHV HQMHX[ FLWpV
. GHV UpSRQGDQWYV RQW &G WMHWPAR X WRIHHY GFROXMW{W LQV

SRXU WUDLWHU GHVY HQMHX[ FLWpV







$1$/<6( '(6 (1L75(7,(16

HQWUHWLHQV RQW pWp PHQpV SDU QRV VL[ VWMXFEWXU HM
IDER GH O-(66 SDU OH 57(6 SDU OD )315) SDU [JHWEV,
)RRG HW SDU 5(62/,6

6XU FHV  HQWUHWLHQV

e RQW pWp FHQWUpPV VXU OHV G\QDPLTXHV GH AUpVLOLHQFHV
YLOOHV GRQW XQ &&$6

VXU OHV (3&,

VXU OHV 315

VXU OHV GpSDUWHPHQWYV UpJLRQV

HW VXU GHV GLUHFWLRQV UpJLRQDOHV GH O-$'(0(

/IHV SHUVRQQHV HQTXrWpHV VRQW GHV UHVSRQVDEOHV GH OD V\
DOLPHQWDLUH ORFDOH GLUHFWHXUV FKHIV GH VAUYLFH pOXVc«
FKDUJpV GH PLVVLRQV RX GH SURMHWYV

/IHV HQWUHWLHQV RQW pWp GHRQQVWXMHWY DXWRXU “GH
SULQFLSDX[ GH OD UpVLOLHQFH DOLPHQWDLUH GHV-"WHUULWRL
GXUDQW OD SDQGpPLH GRKRRVILPSDFWV GH OD FULVH

VXU OH V\VWgPH DOLPHQWDLUH ORFDO HW OHV DFWLRQV PLVH\
SDU OHV FROOHFWLYLWpV

/IHV LQIRUPDWLRQV WLUpHVY GH FHV HQWUHWLHQV VRQW FRPSOQpF
GH FHOOHV LVVXHV GX TXHVWLRQQDLUH (OOHV SHUPHWWH ¢
FRPSUHQGUH SOXV SUpFLVpPHQW OHV G\QDPLTXHV j O-xXYUH



/JHV SHUVRQQHV HQTXrWpHV pYRTXHQWOBY GBW PRHXWP HVDGH B
IHUPHWXUH GHV PDUFKpV GH SOHLQ YHQW

&HV SUREOgPHV RQW pWp HQ SUHPLHU OLHX O:-DSSURYLVLI
QRPEUHX[ SDUWLFXOLHUV D\DQW O-KDELWXGH GH IDLUH OH?
IpPFXOHQWY DX PDUFKp &HV ITHUPHWXUHV RQW pWp VRXUFFE
SDUWLFXOLHUV GX IDLW GX FDUDFWqUH VRXYHQW H[WpULHXU
ULVTXH GH FRQWDPLQDWLRQ TXH GDQV OHV PDJDVLQV GH OD .
&HV IHUPHWXUHYVY RQW LPSDFWp OHV SURGXFWHXUV KDELWXp)\
RX VXU GHV PDUFKpV (OOHV RQW LPSDFWp pJDOHPHQW OHYV
UHWURXYpV DYHF XQ VWRFN LPSRUWDQW GH SURGXLWYV IUDL)
RQW G€ WURXYHU GH QRXYHDX[ GpERXFKpV SRXU OHXUV SURG

/IHV LPSDFWV GH FHV IHUPHWXUHV RQW FHSHQGDQW GHV O
DGDSWDWLRQV UDSLGHV GHV SURGXFWHX3D/U HWR G HNVQ ERPW
QRXYHDX[ FLUFXLWY ORJLVWLTXHV WHOV TXH OH GULYH RX OI
JUDQGH GLVWULEXWLRQ HW j OD UHVWDXUDWLRQ FROOHFWLYI

/H FLUFXLW FRXUW D FRQQX XP@BLURUVFWMMWWBHPDQGRLTXH Q-D S

VRXYHQW SHUGXUp

e+ © ODLV DSUQV OD FULVH RQ REVHUYH VXUWRXW XQ UHWRX
FLUFXLWV GH OD JUDQGH GLVWULEXWLRQ /H FKDQJHPHQW
OHV SURGXFWLRQV ORFDOHV Q:-D SDV HX OLHX @

/IH GHX[LqPH W\SH G-LPSDFWV TXL HVW OH SOXV SUpVHQW GD
IHUPHWXUH GH OD UHVWDXUDWLRQ FROOHFWLYH VFRODLUH

/HV IDPLOOHV RQW FRQQX XQH KDXVVH GH OD SDUW GH O-D
IDPLOOHYV SUpPFDLUHV FHWWH FKDUJH VXSSOpPHQWDLUH D pW
'H SOXV O-DUUrW GH OD UHVWDXUDWLRQ VFRODLUH D DIIHFW
VXUSOXV GH SURGXFWLRQ QRQ YHQGX

&HSHQGDQW OHV DXWUHV UHVWDXUDWLRQV FROOHFWLYHV |
IRQFWLRQQHU SDUIRLV PrPH GH PDQLqUH SOXV LQWHQVH




3RXU OHV FROOHFWLYLWpV WHUULWRULDOHYVY XQH DXWUH FRC
OBDXVVH GH OD SUpFDULWRWOPPHQWDHKH] OH SXEOLF pWXGL

&HUWDLQHY DVVRFLDWLRQV IRXUQLVVDQW GH O-DLGH DOLPHC
OHXUV DFWLYLWpV '"-DXWUHV DVVRFLDWLRQV RQW IDLW IDFH
HW OD SDUWLFLSDWLRQ GHV EpQpYROHV 'DQV XQH YLOOH
EpQplLFLDLUHY pWDLHQW VRUWLY GX UpVHDX GH O:-DLGH DO|
DJJUDYDQW SOXV HQFRUH OD SUpFDULWp GH FHVY SHUVRQQHYV

''DSUQV SOXVLHXUVOWY PRIVDOVIHW L VX H[QVWRQWYW SXEOLFV [

XQ PL[WH GHWHGHXQW UDSLGHPHQW UpRUJDQLVpPV HW RQW |

FRQWLQXLWp GH O-DLGH DOLPHQWDLUH

e © /HV GLVSRVLWLIV VRFLDX[ SUpPH[LVWDQWVY HW OH WLVV
WHUULWRLUH RQW SHUPLV G-DEVRUEHU OH FKRF /H V\VWq
PDQLQUH SOXW{W UpVLOLHQWH 2

(QILQ GHX[ GHUQLHUV SUREOQPHR DRQW H \&p MHDOWDRQQ BN U\OD |
GE€ j OD IHUPHWXUH GHV IURQWLQUHV IUDJLFRIEWD GW OB \VFHLY®F
OH EXGJHW FRBEXIJOLQDQFHPHQWY G-DVVRFLDWLRQV RX GH
LPSDFWV GH OD FULVH

/IHV FROOHFWLYLWpV RQW XWLOLVp FHUWDLQHV GH OHXUV FI
QpJDWLYHV GH OD FULVH VDQLWDLUH VXU OH V\VWgPH DOLPHC

SUHPLqQUHPHQW OHV FROOHFWLYLWpPpV RQW XWLOLVp OHXU SR
HW GHV PLQLVWQUHV XQH UpRXYHUWXUH GHV PDUFKpV GH SOFt
OH PLQLPXP GH ULVTXH GH SURSDJDWLRQ GX YLUXV

> @ &HWWH SDUWLH QH FRQFHUQH SDV OHV HQWUHWLHQV UpDOLVpPV GDQV OHV '5
OHV HQMHX[ GHV V\VWqPHV DOLPHQWDLUHV ORFDX[ 8Q GRFXPHQW VSpFLILTXH V.
JRRG




/IHV FROOHFWLYLWpV RQW DXVVL DJL VXU OH SODQ GH OD Ol
QRXYHOOHYVY SLVWHYV SRXU O-DSSURYLVLRQQHPHQW
3OXVLHXUV DFWLRQV RQW pWp PLVHVY HQ SODFH

/| - DFKDW GH SURGXLWYVY DX[ SURGXFWHXUV ORFDX[ HW DX[
DX[ DVVRFLDWLRQV GH O-DLGH DOLPHQWDLUH SDUIRLV HQ
FRGH GHV PDUFKpV SXEOLFV

/| - pFRXOHPHQW GHV VWRFNV GH OD UHVWDXUDWLRQ FROOF
DVVRFLDWLRQV GH O-DLGH DOLPHQWDLUH

/| -DFFqQV j GHV SDQLHUV DOLPHQWDLUHY GH SURGXLWYV ORFD
VERODULVpV

/'RXYHUWXUH GH VLWHV GH GULYHV

/D FUpDWLRQ GH SODWHIRUPHY FDUWRJUDSKLTXHV HW
SURGXFWHXUV FRQVRPPDWHXUV

/H GPEORFDJH G-DLGHV ILQDQFLQUHV SRXU VRXWHQLU OD ¢
VRXYHQW FRXWHXVH HQ IUDLV GH IRQFWLRQQHPHQW

/D PLVH j GLVSRVLWLRQ GH PDWpULHOV GHV FDPLRQV SD!
DLGHU OHV VWUXFWXUHV GH O-DLGH DOLPHQWDLUH

/H UHODL HQ WHUPHV GH FRPPXQLFDWLRQ DX EpQpILFH G:-LC
'HV SHUPDQHQFHY WpOpPSKRQLTXHV SRXU UHVWHU HQ FRQW
LVROpV

/IHV HQWUHWLHQV VLIQDOHQW DXVVL O-LPSRUWDQFH GHV Up’
DOLPHQWDLUH

8QH DFFpOPUDWLRQ GHV VI\QHUJLHY HQWUH OHV DEWHXUV G
OHV OLHQV pWURLWY TX-HOOHV RQW HXV DYHF OHV DVVRF
WHQVLRQV GX IDLW GH OD JUDYLWp GH OD FULVH /D FRF
PYRTXpH FRPPH pWDQW WUQV ERQQH TXHOOHV TX-HQ VRLHC
/- H[LVWHQFH G-XQ 3%$7 VXU OH WHUULWRLUH /HV FROOHEF)\
EpQpILFLHU G-XQH H[SPULHQFH DFTXLVH HQ WHUPHV G:-DC
DFWHXUV GX V\VWqPH DOLPHQWDLUH

/H WUDYDLO DYHF OHV JUDQGHV HW PR\HQQHV VXUIDFHV D |
8QH UHVSRQVDEOH UHJUHWWH WRXWHIRLY OH PDQTXH GH |
GLIIpUHQWHY FROOHFWLYLWpV 3DU H[HPSOH XQH VHX
O-DSSURYLVLRQQHPHQW ORFDO HQ UHVWDXUDWLRQ FROOH|
SOXV HIILFDFH HW SOXV UDSLGHPHQW RSpUDWLRQQHO




/D SOXSDUW GHV WUDYDLOOHXUV WHUVYRWRQWRDPXEH GRNUYRLIY
UplIOH[LRQV HW DFWLRQV DX GHOj3®RK D B HUXFRIX 8 D@H. \W B DIOHH F
LQLWLDWLYHVY pWDLHQW GpMj PLVHV HQ SODFH HW GHV SU
FRQVWUXFWLRQ %LHQ TXH OHV ULVTXHV LPSDFWDQW OHV V\\
DX VHLQ GHV FROOHFWLYLWpV OD FULVH D pWp XQ UpYpODW
ELHQ FRQFUHW GH O:-LPSRUWDQFH GH FH WUDYDLO GpMj PHQ
ORLQ

e © /D FULVH VDQLWDLUH D FRQIRUWp OD VWUDWpPJLH WHUULYV
e © /JHV FKRVHVY pWDLHQW GpMj GDQV OHV WX\DX[ PDLV OD FUL

30XVLHXUV SURMHWY GDQV GLYHUVHV FROOHFWLYLWpPV RQ
ILQDQFHPHQWY GH O-(WDW HW SDU XQH YRORQWpP SROLWLTXH
'HV UpIOH[LRQV VXU GLIIpUHQWY WKgPHV LPSRUWDQWYV SRX
DOLPHQWDLUH RQW GRQF pPHUJp GH FH WUDYDLO SHQGDQW C
XQH YRORGMWMHGRSSHU GH QRXYHOOHV IRUPHV GHUKEGLBRUL\
PSLFHULHV VRFLDOHV HW VROLGDLUHV /BL[WPpHX UHQD WLHRUP Hi
O -DSSURYLVLRQQHPHQW SRXU OD UHVW DDOXUDM LRYR F R ©OH HFDULI
ELDLV GH UpJLHV PXQLFLSDOHV '-DSUqV OHV WpPRLJQDJHYV
PHQpHY DYHF OHV SDUWHQDLUHV GH (0 (B&\MVP HEHWQ ROQ G TOXOHL
FRPSOpPHQWDULWpP FROOHFWLYLWp 2 VHFWHXU DVVRFLDWLI
FROOHFWLYLWpPVY QH GRLYHQW SDV VH GpIDXVVHU VXU O-DVVR

'DQV OH FDGUH GH OD PLVH HQ SODFH GHV DFWLRQV GH UpVL

OHV FROOHFWLYLWpV VH VRQW KHXUWpHYV j FHUWDLQHYV GLIILF

e 8QH FHUWDLQH UpWLFHQFH DX SDUWDJH G-H[SPULHQFHV HQ
FRXUWHYV

e /D IDLEOH SUpVHQFH GH O-eWDW GDQV OH GRPDLQH GH O DI
SUpPFDULWp

e 'HV LQLWLDWLYHV FLWR\HQQHV VSRQWDQpPHV SHX RUJDQLYV
DYHF OHV G\QDPLTXHV GpMj HQ SODFH

e '"HV VWDUW XS UpPFXSpUDQW GHV IRXUQLWXUHV DOLPHQ!
WUDGLWLRQQHOV GH O-DLGH DOLPHQWDLUH DYHF QHWWHP

e 'HV GLIILFXOWpPV ILQDQFLqQUHVY GHV FROOHFWLYLWpV D\DQW
SUpYXV




0$75,&( $9%$5,(6 /,e6 - /$ &5,6(
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'RQQpHV H[WUDLWHV GHV HQWUHWLHQV HW GHV GRQQpHV UHF
GDQV OH FDGUH GX SURMHW


















/,95%$%/(

eWXGHV GH FDV SURSRVpV SDU
GX SURMHW
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SPVLOLHQFH FROOHFWLYLWPV H\ 6



&KDQIJHPHQW FOLPDWLTXH HIIRQGUHPHQW GH OD ELRGLYHU\
DJULFROH SUpFDULWp DOLPHQWDLUH GH QRPEUHX[ IDFWI
PRGqOH DOLPHQWDLUH HQ UHSHQVDQW OHV PRGHV GH SUR
GDYDQWDJH GH VRXWHQDELOLWp HW G-DQFUDJH WHUULWRULDZC

/IHV FROOHFWLYLWpV WHUULWRULDOHYV HQ SDUWHQDULDW D
6ROLGDLUH (66 RQW XQ U{OH PDMHXU j MRXHU GDQV FHW!
SHUPHWWUH O-DFFgqV ] XQH DOLPHQWDWLRQ GXUDEOH HW GH T
(OOHV VRQW GH SOXV HQ SOXV QRPEUHXVHV j HQ DYRLU FRQ
GpYHORSSHU GHV SROLWLTXHV DPELWLHXVHV HQ IDYHXU G-’
vVDQLWDLUH D UHQIRUFp HW DFFpOpUp OHV SULVHV GH FRQVF
DOLPHQWDWLRQ GXUDEOH

/(66 $8 &°85 '( /-$/,0(17$7,21 '85%$%/(

/JHV DFWHXUV GH O-(66 VRQW GHV DFWHXUV PDMHXUV SRXU
DOLPHQWDWLRQ GXUDEOH HWHDSBHVWHEOW YDCRXM Y HW OHXU
OHV VWUXFWXUHV GH O0:-(66 SHUPHWWHQW XQH SULVH HQ FRPS
PHLOOHXU SDUWDJH GH OD YDOHXU OD FUpDWLRQ G-HPSORLYV
WHUULWRLUHYV O-LPSOLFDWLRQ HW OD VHQVLELOLVDWLRQ GH)\
O-(66 UpSRQGHQW DX[ HQMHX[ G-DFFqV j O-DOLPHQWDWLRQ W
O-DVVLVWDQFH DOLPHQWDLUH HOOHV UHPHWWHQW OD FRQVRI
HW OH UHVSHFW GH O-HQYLURQQHPHQW DX F+XU GHV SUpRFFX!

6L O-(66 HVW KLVWRULTXHPHQW HQJDJpH VXU FHV VXMHWYV !
FRRSpUDWLYHV GX PLOLHX GX ;,;qPH VLgFOH SRXU SHUPHWWU
RXYULHUV GH QRPEUHXVHV LQLWLDWLYHV GH O:(66 VH GpSOR
SU{QHQW GH QRXYHOOHYV IRUPHV GH VROLGDULWp HQWUHy SURC



/IHV VWUXFWXUHYVY GH O (66 LQWHUYLHQQHQW VXU O-HQVHPEO
G- XQH DOLPHQWDWLRQ SOXV GXUDEOH HW VROLGDLUH GDQ
DOLPHQWDLUH OD OXWWH FRQWUH OH JDVSLOODJH OH GpYF
OH GpYHORSSHPHQW GH FLUFXLWV FRXUWYV OD VWUXFWXUDW

/IHV DFWHXUV GH O:(66 VRQWI DDVMRUALY U p@ H@QW WIDBRXWWLRQ
UpDSSURSULDWLRQ GHV FRQGLWLR@VYVEH IS FRDXEW LR IRQFL
OLHQV GX UpVHDX GHV &,9%0 &HQWUHV G:-,QLWLDWLYHV SRX
UuXubo GX UpVHDX GHV &80% &RRSpUDWLYHV G-8WLOLVDWLI
PDUDVFKHUV G-LQVHUWLRQ VRFLDOH HWF

- O-pWDSH GH OD WUDFHWIRWDPOWVRMRQVHUYHULHYV OpJXPHUL
VRXV IRUPH FRRSpUDWLYH SDU H[HPSOH HQ 6&,& VRFLpWp FF

/IHV LQLWLDWLYHV (66 OPHPEWHSORV BRIWHY L\DWED B XMEHRG O H
pSLFHULHVY VROLGDLUHV RX OHV VWUXFWXUHV GH YHQWH |
VXSHUPDUFKpV FRRSpUDWLIV OH FRPPHUFH pTXLWDEOH OHYV

(QILQO -pFKHOOH GH OD FR@N RPFPEENMIRXYHYV VWUXFWXUHV GH O
VXU OH SODQ GH OD VHQVLELOLVDWLRQ DX[ HQMHX[ G-XQH D¢
GpFKHWY DOLPHQWDLUHY WLHUV OLHX[ QRXUULFLHUV HWF

(1-(8; '( /$ &5,6( &29," (7 5e3216(6 3$5 (7
9(56 /-(66

&RPPHQW GHV FROOHFWLYLWpV ORFDOHV GH GLIIpUHQWYV QI
&RYLG HW OH FRQILQHPHQW VXU OH SODQ GH O-DOLPHQWDW
HQJDJpHV GDQV GHV SROLWLTXHV GH VRXWLHQ j O-pFRQRPLH
SRXU SDOOLHU OD FULVH SXLV HQJDJHU OD UpVLOLHQFH GH

OLHQ DYHF GHV VWUXFWXUHV GH O-pFRQRPLH VRFLDOH HW VF

/IHV HQWUHWLHQV UpDOLWRXWVRIHNURHYMD XX H FROOHFWL)

HPSDUpV GXDEWILRQQDQW HQ IRQFWLRQ GH OHXUV FRPSpWHC
G-DFWIRQW DJLU HW GpYHORSSHU OD UpVLOLHQFH DOLPHQWDI

oé



6XLYHQW TXHOTXHV SRLQWV FOpV j SDUWLU GHV HQWUHWLHQ
O-DOLPHQWDWLRQ DX VHLQ GHV FROOHFWLYLWpV GX *UDQG 3l
$WODQWLTXH HW GX FRQVHLO UpJLRQDO G-2FFLWDQLH

6XLWH j OD IHUPHWXUH GHV PDUFKpV GH SOHLQ YHQW
G-DSSURYLVLRQQHPHQW ORQJXHV OHV FLWR\HQV HW OD JUD!
SURGXFWHXUV ORFDX[ 3HXQH/D QD LRHW W HF EXOWWHY VRQW DSS
UpVLOLHQWOMNY FROOHFWLYLWpV ORFDOHV RQW MRXp XQ U{OH
(OOHV RQW VRXYHQW VRXWHQX RX FUpp GHV RXWLOV GpGLpV
SPUHQQLVHU FHV RXWLOV HW GpPDUFKHV PLV HQ SODFH GXUD:
OHV FROOHFWLYLWpPV HVW GH PDLQWHQLU HW LQVFULUH GDQV
FRQILQHPHQW SRXU OHV FLUFXLWV FRXUWYV

/H *UDQG 3RLWLHUV D DLQVL VRXWHQX OX[SF{IW WURNMPYW U -
JHUPHU /H 'ULYH )HUPLHU HVW XQH DVVRFLDWLRQ UHJU
SURGXFWHXUV GH OD 9LHQQH TXL D FUpp ODXBEODWHIIRO G H
LQWHUQDXWHYV SHXYHQW FRQVWLWXHU XQ SDQLHU XQLTXH
IHUPLHUV GX GpSDUWHPHQW

e /H FRQVHLO GpSDUWHPHQWDO GH /RLLWVISIWO DO WYWILH N HO R FDF
FUpp HQ SbU OH GpSDUWHPHQW OD FKDPEUH G-DJULFX
PpWLHUV HW GH O-DUWLVDQDW SRXU PHWWUH HQ UHODWL
GpERXFKpV HW OHV FRQVRPPDWHXUYV

e /D UpJLRQ 2FFLWDQLH D 6DNBARRIUG BRIRQIMHXOQKUIHQFH HW D S|
GpYHORSSPOWWHIRUPH 7RXV 2FFLWDULHQV

e /HV FROOHFWLYLWpV RQW pJDOHPHQW PLV HQ UHODWLRQ
GLVWULEXWLRQ

,O UHVVRUW FHSHQGDQW QMHWWRELRPRPLEQRQHNRABDGLQDWHXU G

VWUXFWXUH LQWHUPpGLDLUH DQLPDCOMVFHY,& RRRF-WPWhRRRR
G-LQWpUrwW FROOHFWLI DVVRFLDQW XQH GLYHUVLWp GH SDUW

ol



SHSHQVHU O-DLGH DOLPHQWDLUH

oi



*OREDOHPHQW OD FULVH GX &RYLG D DFFpOpUp GHV G\QDI
FROOHFWLYLWpV QRWDPPHQW GDQV OH FDGUH GHV SURJUI
/IH 3$7 DSSDUDvW DLQVL FRPPH XQ HVSDFH HW XQ RXWLO LQ
HW GH FR FRQVWUXFWLRQV DXWRXU GHV HQMHX[ GH O-DOL
DLQVL TX-HQWUH FROOHFWLYLWpPV HW DFWHXUV

/IHV FROOHFWLYLWpV \ MRXHQW XQ U{OH HVVHQWLHO G:DC
SURMHWY FROOHFWLIV

& -HVW SDU H[HPSUBD @& FRIMWNVEKUV TXL D WUDYDLOOp j OD VYV
GpFRXSH GH YLDQGH VRXV IRUBPHIGRIQ6ZE& LRVVD GHHODXL D GH
SRXU VRXWHQLU OHV SURMHWY FROOHFWLIV TXL V-LQVFULY
WUDQVIRUPDWLRQ GULYH IHUPLHUV HWEF

8Q GHV OHYLHUV LPSRUWDQWYV j GLVSRVLWLRQ GHV FROO
UpVLOLHQFH DOLPHQWDLUH G}V PRIRE DD\ RLYXEOW VPMHFK O R B
pJDOHPHQW OHV FROOHFWLYLWpPV MRXHQW XQ U{OH

G DFFRPSDJQHPHQW GHV SURGXFWHXUV ORFDX[ DLQVL TXH

&-HVW HQ FH VHQV SDH HUBMRSOBRLXH.HUV D PLV HQ SODFH
SOXV JURV DFKHWHXUV GX WHUULWRLUH &5286 FHQWUH |
FODXVHVY GH GXUDELOLWp HW FRRUGRQQHU FROOHFWLYHPHC

/IH FRQVHLO GpSDUWHPHQWDO GH /RLUH $WODQWLTXH DLGH

REMHFWLIV GH OD ORL (JDOLP HQ PDWLQUH G-DSSURYLVLRC
DYHF OD YRORQWp TXH FHV WUDYDX[ EpQpPILFLHQW j G-DXW
DYDQFHU VXU OH VXMHW GH OD UHVWDXUDWLRQ FROOH
GpSDUWHPHQWDO SURFgGH pJDOHPHQW SDU DSSHOV j SUI
VWUXFWXUDWLRQ GH ILOLqQUHV HWF

o1
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OpWURSROHV HW UpVLOLHQFH GX J W
/| HLHPSOH GH OD OpWURSROH GH p)

0DU +$1'(5< 5pIlpUHQW SRXU OD WKpPDWLTXH "$JULFXO'
DER GH O-(66
ORULDQ /$%28/$,6 5HVSRQVDEOH 3URMHWY 'pYHORSSHPH

of
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&HWWH pWXGH GH FDV UHSRVH QGWUVHQYWH G D PHRMHPYWD YHBE GHV p
UHVSRQVDEOHVY GH VHUYLFHV GH FRQ@RWEWQWL\GPWYQ W BbU E WIRR

O .-

DJULFXOWXUH HW GH O-DOLPHQWDWLRQ j VDYRLU SDU RUGU
eULF %$*(6 /,02*(6 &RQVHLOOHU GpOpJXp j O-DIULFXOWXUH

FRXUWV HW DX ELHQ rWUH DQLPDO j OD 9LOOH GH 9DXO[ HQ 9
$ODLQ %5,66%$5' $GMRLQW DX ODLUH GH 9LOOHXUEDQQH HQ

ELRGLYHUVLWpP HQ YLOOH HW j OD VWUDWpJLH DOLPHQWDLUH
*DXWLHU &+$38,6 &RQVHLOOHU GpOpJXp DX PDLUH GH /\RQ
ORFDOH HW OD VpFXULWp DOLPHQWDLUH

$EGHONDGHU /$5%, 'LUHFWHXU GX &&$6 GH OD 9LOOH GH /\RC
6DUDK 08+/%(5*(5 &KHIIH GH SURMHW DOLPHQWDLUH WHUULW

00
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/D FULVH VDQLWDLUH D G- BEHRWXUEQPWILBOQIGHKQH RIIUH D

QRWDPPHQW SDU

e /D IHUPHWXUH GHV PDUFKpV GH SOHLQ YHQW HQWUH
UpRXYHUWXUH DYHF XQ SURWRFROH VDQLWDLUH DGDSWp

e /D IHUPHWXUH GH OD UHVWDXUDWLRQ VFRODLUH HW IR
FROOHFWLYH

e /D IHUPHWXUH G-XQH SDUWLH GHV FRPPHUFHV GH SURJ[LPL

ODLV GDQV O-GBIRVAKTEMH G-DSSURYLVLRQQHPHQW HW GH G
QRWDPPHQW GDQV OD JUDQGH GLVWULEXWLRQ

/ID FULVH VDQLWDLUH D SDD®LOWHBWUR @ GAHHWVW DU WIpFXQM HX U

e 3DU XQH QRXYHOOH RUJDQLVDWLRQ HQ FLUFXLWV FRXUW)\

e 3DU XQH UHFKHUFKH GH PDLQ G-xXYUH DJULFROH GX IDL
WUDYDLOOHXUV VDLVRQQLHUYV

'"XQH PDQLQUH JpQpUDOH OHV FLUFXLWV FRXUWV RQW F
SHQGDQW OD FULVH VDQLWDLUH

(QILQ IRUFH HVW GH FRQVWDWHU DXH SQp FFOULMM p VD@ IQRA-DILW |
IRUWH GHPDQGH GH OD SDUW GH QRXYHOOHV FDWpJRULHV
SDXYUHV QRWDPPHQW D HQWUDvVQp XQH SUHVVLRQ VXU OH
IHUPHWXUH WHPSRUDLUH GH OD EDQTXH DOLPHQWDLUH
O DSSURYLVLRQQHPHQW GHV VWUXFWXUHV GH O-DLGH DOLP|

> @ 9RLU QRWDPPHQW OHV WpPRLIJQDJHV UHFXHLOOLYV HQ IpYULHU 8DBU 5XH
KWWSV 727z UXH O\RQ |U FRYLG D O\RQ WURLYV IRLY SOXV GH GHPDQGH
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> @ &8HWWH FDUWRJUDSKLH HVW GLVERODWEY H HOZ GEIHQOHERKXKWW H B PIBD II-LU ORFLEL
> @ /b FDUWRJUDSKLH HVW DFFHVVLEOH j FHWWH DGUHVVH
KWWSV _7Z27Z JUDQOGO\RQ FRP ILOHDGPLO XVHUBXSORDG PHGLD SGI HQYLURQQHPH




&HUWDLQV SURMHWY RQW FRQQX XQ FRXS G-DFFpOpUDWH
O-DEVROXH QpFHVVLWp GH OHV PHWWUH HQ SODFH HW JUk
DLGHV GpEORTXpHV SDU O-(WDW GDQV OH FDGUH GH OD FUI

e 'DYHORSSHPHQW GH WLHUV OLHX[ DOLPHQWDLUHYV

o &UpDWLRQ G-XQH ODLVRQ VROLGDLUH GH O-DOLPHQWD
/\ARQ LQLWLpH HQ SDUWHQDULDW DYHF O-DVVRFLDW
&RPPXQ 95%$& HW O-DVVRFLDWLRQ HQJDJpH GDQV O
DOLPHQWDLUH 5pFXS HW JDPHOOHV ,0 V-DJLW G-XQ S
IDYRULVHU OHV VV\QHUJLHV HQWUH DEWHXUV GH OD O:
GH OD SDUWLFLSDWLRQ FLWR\HQQH

o &UpDWLRQ G-XQ 3{OH DOLPHQWDLUH SRUWp BHU OI
DUURQGLVVHPHQW DVVRFLDQW WURLV HVSDFHYV X
VROLGDLUH HW XQH pSLFHULH VRFLDOH /D FUpPpDWLRQ

o &UpDWLRQ G-XQ WLHUV OLHX DOLPHQWDLUH QRPPp O-$
9LOOH HQ OLHQ DYHF OH &HQWUH FRPPXQDO G-DFWL
&+XU HW O-DVVRFLDWLRQ ORFDOH /H 0DV ,0 FRPSRUW
GURLWV @ SRUWp SDU O-DVVRFLDWLRQ /H ODV DYHF G
GHV DWHOLHUV FXLVLQH OD SUpVHQFH G-XQH PpGLI
VPDQFHY GH SUpPYHQWLRQ DXWRXU GH OD QXWULWLRQ
HQWUHWLHQ XQ VORW © SURGXFWLRQ GLVWULEXWLR
GHV HVSDFHV GH SURGXFWLRQ GH UHSDV FKDXGV SR
ORFDX[ DVVRFLDWLIV j GHVWLQDWLRQ G-DVVRFLDWLRQ

~
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/JHV FRRSPpUDWLRQV HQWUH OHV GLIIpUHQWY DFWHXUV SXEC
DOLPHQWDLUHVY VRQW UHODWLYHPHQW IRUWHY FHOD GpM
VDQLWDOOMY VH MRXHQW QRWDPPHQW GDQV OH FDGUH GX
/\RQQDLV 3$7/< DQLPp SDU OD OpWURSROH GH /\RQ HW SO>
9LFH 3UpVEGHQWYV OD OpWURSROH GH /\RQ D QRWDPPHQW
WUDYDLO VXU OD MXVWLFH DOLPHQWDLUH TXL FRQWUL
POWURSROLWDLQV VXU OHV HQMHX[ G-DFFqV j O-DOLPHQWDW

&HV FROODERUDWLRQV VRQW SDUWLFXOLqQUHPHQW LPSRUWL
GH /\RQ HW OD 9LOOH GH 9LOOHXUEDQQH GRQW OHV pOXV H
wuqV UpJXOLQUHPHQW (OOHV V-H[SOLTXHQW SRXU SDUWLH
WHUULWRLUHY HW OH SRUWDJH GRQW IRQW O-REMHW OHV
SROLWLTXHV SXEOLTXHV '"-DXWUHV HVSDFHV QRQ H[FOXVL
IDYRULVHQW OHV FRRSpUDWLRQV HQWUH WHUULWRLUHYV Pp\
SDU H[HPSOH OH 3DFWH GH FRKpUHQFH PpWURSROLWDLQ ?2
XQ SURMHW GH WHUULWRLUH SDUWDJp HW DFFRPSDJQp SDU
HW 5pVLOLHQFH XQ HVSDFH G:-pFKDQJH G-H[SpPULHQFHV HW
WHFKQLFLHQVY GHV FRPPXQHV HW GH OD OpWURSROH

/IHV FRRSpUDWLRQV LQWHUWHUULWRULDOHY VXU OHV VXN
SpULPgWUH GX Z¥RWDPPHQW GDQV OH FDGUH GH FRRSpUD
JURXSH G-pFKDQJH UHJURXSDQW XQH WUHQWDLQH G-pWDE
LQWHUFRPPXQDOH (3&, GDQV XQ UD\RQ GH NP DXWRXU
FRRUGLQDWLRQ VXU OHV RULHQWDWLRQV HW OHV SURMHYV
FRKpUHQFH OHV DFWLRQV HW OHV UHVVRXUFHV PRELOLVpH
G-XQH OpJXPHULH GDQV XQ WHUULWRLUH SURFKH GH OD Op)
3$7/< DX 30bQ GH UHODQFH QDWLRQDO 8Q WUDYDLO HVW
DVVRFLDWLRQ GHV SURGXFWHXUV ELRORJLTXHV GX 5K{Q
FRRSpUDWLYH GHV DJULFXOWHXUV ELR GX 5K{QH HW GH

WURXYHU GHV SURGXFWHXUV SRXU O-DSSURYLVLRQQHU DLQ

>0 V.-DJLW G:-ePHOLQH %$80( 9LFH 3UpVLGHQWH HQ FKDUJH GH O-pFRQRPLH GH
GH OD FRPPDQGH SXEOLTXH GH /XFLH 9%$&+(5 9LFH 3UpVLGHQWH HQ FKDUJH GH
GH -pUpP\ &$086 9LFH 3UpVLGHQW HQ FKDUJH GH O-DJULFXOWXUH GH O-DOLPHQ
6pYHULQH +(0$,1 9LFH 3UpVLGHQWH HQ FKDUJH GHV SROLWLTXHV G-LQWHUWLRQ



&HV FRRSpUDWLRQV RQW JOREDOHPHQW IDFLOLWp ODUJHVW
HIHPSOH DX PRPHQW GX VHFRQG FRQILQHPHQW OD 9LOOH HW
SRXU PHWWUH j GLVSRVLWLRQ GHVY HVSDFHV SHUPHWWDQW OD

(OOHV RQW PrPH pWp UHQIRUFpHY QRWDPPHQW HQWUH OD OpW
O-eWDW 'LUHFWLRQ GpSDUWHPHQWDOH GH OD &RKpVLRQ VF
7HUULWRLUHV 'LUHFWLRQ UpJLRQDOH GH O $OLPHQWDWLRQ C
/ID FRRUGLQDWLRQ GH O-DLGH DOLPHQWDLUH D SDU H[HPS
GpSDUWHPHQWDX[ GH O-eWDW JUKFH j GHVY UpXQLRQV KHEGRPI

&HWWH UHODWLYH GHQVLWp GHV FRRSpUDWLRQV WHUULWRU
SXEOLFV HW SULYpV QRWDPFROWH GHiIQ OW(BBRLIQHQW OHV DI
SUpFpGHPPHQW WLHUV OLHX[ DOLPHQWDLUHVY DYHF O-DVVRFL
GLVWULEXWLRQ HW G-DSSURYLVLRQQHPHQW DYHF O-DVVRFLDW

675%7e*,( /12&$/( '( 5e6,/,(1&( $/,0(17%$,5(

/ID QRWLRQ GH UpVLOLHQFH DOLPHQWDLUH HVW GLYHUVH
LOWHUORFXWHXUV HW OHXU WHUULWRLUH

e /D QRWLRQ HVW FODLUHPHQW LQWpJUpH SDU OD OpWURSR
PRELOLVpH SDU OH 9LFH 3UpVLGHQW -pUpP\ &DPXV GRQW Ol
O-DOLPHQWDWLRQ HW OD UpVLOLHQFH GX WHUULWRLUH 2 H'
PPWURSROLWDLQH 2 PDLVY DXVVL SDU OD 9LOOH GH /\RQ 2 Pr
FHOOH GH © VpFXULWp DOLPHQWDLUH 2 GRQQpH GDQV O-LQV
*DXWKLHU &KDSXLV 2 HW SDU OH &&%$6 GH OD 9LOOH GH /\RQ
GpMj IRUWH DYDQW OD FULVH VDQLWDLUH

e /D QRWLRQ HVW PRLQV GLUHFWHPHQW PRELOLVpH SDU OD 91
HQ 9HOLQ PrPH VL HOOH UpVRQQH DYHF OHV SUpRFFXSDWLR
ORFDOHPHQW

/HV HQMHX[ DVVRFLpV j OD QRWLRQ GH SPWLOQKHYFELIDOUWE
LOQWHUOREXWHXUV HQ OLHQ DYHF OHXUV SROLWLTXHV H
SULQFLSDOHPHQW

e [':-DXWRQRPLH DOLFHHWD | BGHUH OD SDUW GHV EHVRLQV DOLF
SURGXFWLRQVY ORFDOHV HW GRQF OD UHORFDOLVDWLRQ
GpSHQGDQFH GX WHUULWRLUH j GHV FLUFXLWYVY ORQJV /[/-REN
DX GpEXW GX PDQGDW DFWXHO HVW GH SRUWHU OH WDX]|
DFWXHOOHPHQW j &HW REMHFWLI HVW QRWDPPHQW VHU
GHV WHUUHYV DJULFROHYV SDUPL OHV SULRULWpPV GH OD VWUL

> @ 9RLU QRWIIRPARHAW O-HOQVHPEOH G-XOH SRSXODWLRQ HOQO TXDOQWLWpD VnXIIILVDQ\

HIWHUQODOLWpPY QHXWUHY RX VL SRVVLEOH SRVLWLYHV




e /D SUpFDULWpPp DAMHWHOWY LI pUDOHPHQW OHV ULVTXHV VRF
O-DOLPHQWDWLRQ H[FOXVLRQ VRFLDOH HW VWLJPDWLVDW
GpPRFUDWLTXHYVY LQpJDOLWpPV GH OD FDSDFLWp j LQIOXHU
WHUULWRLUH JpQpUpV SDU OH V\VWgqPH DOLPHQWDLUH DFW

e /D GpSHQGDQFH DX[ pQHUJLHV IRVVLOHY]HWHOHW $RHO O X\
SHVWLFLGHY HWF pPLVHV SDU OH VHFWHXU DJURDOLPHQW

/IHV LQWHUORFXWHXUV VR X®L HQHPWDRPEDYRPHPMQ®H OD FULVE
OD SULVH HQ FRPSWH GHV HQMHX[ GH UpVLO L HIXF i WLO/HP M Q Q/ID
D UHQIRUFp OD OpJLWLPLWp GHV RULHQWDWLRQV SULVHV S
G-DFFpOpUHU FHUWDLQHV DFWLRQV HQWUHSULVHV RX HQ SU
ILQDQFLHUV QDWLRQDX[ GpSOR\pV GDQV OH FDGUH GX 30DQ
O RSpUDWLRQ © /HV 4XDUWLHUV IHUWLOHV @ SRXU SDUWLH D
DPHQp G-DPHQGHPHQW LPSRUWDQW GH OD VWUDWpJLH DO
Q-DXUDLHQW SDV pWp GpMj IRUPXOpV /D FULVH D GRQF SO
FRQIRUWDQW OHV SROLWLTXHV ORFDOHV G-DGDSWDWLRQ HW

/ID FULVH D pJDOHPHOQMQGSGHHPEWX®HYLVLEOH FHV HQMHX[ H
SUpVHQWY GDQV OH BriPBDWLS X HIKFFRUH O-HIIHW j PR\HQ WHL
OH VXUVDXW G-LQWpUrW FRQVWDWp HQ GpEXW GH FULVH SR
DOLPHQWDLUHY GH SUR[LPLWp VHPEOH DYRLU TXHOTXH SHX L
UHWURXYpH DSUqV OHV FRQILQHPHQWY VXFFHVVLIV VHORQ FH

35,1&,3%$8; )5(,16 ,'(17,),e6 - /$ 0,6( (1 2(895(
'.$&7,216 '( 5e6,/,(1&( 62/87,216 9%$/25,6e(6 (7
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/HV SULQFLSDX[ IUHLQV pYRTXpV FRQFHUQDQW OD PLVH HQ +X

e /HPDQTXH GH VROXWLRQV GH WW DAVWHIIPDIWRQH TXL H[SC
OH IRUW WDX[ G-H[SRUW GHV SURGXFWLRQV DJULFROHV OREF

e 8Q LQWHUORFXWHXU HVWLPH TXH OFRPERWPAREGHV QpEGWYVS

SRXU LQWHUYHQLU GDQV OWHOGHW TH FUR VVHM.VH VDQLWD
FRPSpPWHQFH pFRQRPLTXH

e 8QMSUpPFDULWpP DOLPHQWDLUH RXL DIXRHPH@WOMW DRPQIUDJLOL W |
SDUWLH GH OD SRSXODWLRQ IDFH DX[ FULVHV

e 8QPDQTXH G-KRPRJpQpLVDWLRQ GHV PRGDOLWpPV G-DFWLR(
DOLPHQWDAXIUHUHLQH OHXU ERQQH FRRSpUDWLRQ A i



)DFH j FHV HQMHX[ VRQW UpDIILUPpHY OHV VROXWLRQV pYRTX]

e /I DUHWHUULWRULDOLVDWLRQ SURJUHVVLYH XGX FRPPWHg PH HD
RSSRUWXQLWp j OD IRLV SRXU UHQIRUFHU OD YDORULVDW
FRQVROLGHU OHV ILOLgQUHVY DOLPHQWDLUHY GX WHUULWRL
DOLPHQWDLUHYVY GX WHUULWRLUH VHUDLHQW FRXYHUWYV VL
FRQVRP®p O-HQMHX Q-HVW SDV WDQW OD UHORFDOLVDWLEF
GH ILOLqQUHVY ORFDOHYV GH YDORULVDWLRQ

e /IDOXWWH FRQWUH OD SUpFDPWW)HYBOYPRRWDRRHQW OD GLY
UpSRQVHVY DX GHOj GH OD VHXOH DLGH DOLPHQWDLUH

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

/IH /DER GH O-(66 ")DYRULVHU XQ DFFqV GLJQH HW GXUDEOH
/I\RQH

/IHW V )RRG “"3RXU XQ V\VWgPH DOLPHQWDLUH GXUDEOH HW pT

OpWURSROH GH /\RQ '6WUDWpJLH DOLPHQWDLUH PpWURSRC
GXUDEOH LQFOXVLI HW UpVLOLHQWUW

OLOOpQDLUH "-pUpP\ &DPXV YLFH SUpVLGHQW GX *UDQG /\
TXDUW GH OD SRSXODWLRQ PpWURSROLWDLQH GpFODUH QH S
HQ 85KWWSV 77Z PLOOHQDLUH FRP GRVVLHUV $OLPHQW
PHWURSROH HQ WHUULWRLUH QRXUULFLHU -HUHP\ &DPXV YLF
$OLPHQWDWLRQ 8Q TXDUW GH OD SRSXODWLRQ PHWURSROLWL

>@)pWURSROH GH /\RQ ‘6WUDWpJLH DOLPHQWDLUH PpWURSROLWDLQH $HUV V\V
UpVLOLHQWH



/,95%$%/(

/ID UpVLOLHQFH GHV V\VWqgqPHYV LP
WHUULWRLUHY LQVXODLUHV GH C ub

i f
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/IH SURMRWOHFWLYLWpV FULVHV HW UpVLOLHQFH WHUULWRUL
SXEOLTXH DX[ SXEOLFV HQWpEWNVNRE® DX U{OH GHV FROOHFWLYL
GDQV OD FRQVWUXFWLRQ G XQH UpVLOLHQFH DOLPHQWDLUH HV
/IHW V )RRG IRUWH GH VRQ H[SpULHQFH DXSUqV GHV 3720 C
3RO\QpVLH )UDQoDLVH HW 1RXYHOOH &DOpGRQLH V HVW SHQ
G 2XWUH OHU )20 HQ VH FRQFHQWUDQW VXU OHV WHUULWRLU

/HV FI5QTLRQV HW 'pSDUWHPHQW\ Z02XWUH OHU

e /D ODUWLQLTXH XQH FROOHFWLYLWp WHUULWRULDOH X
ODUWLQLTXH &70

e /D *XDGHORXSH OD 5pJLRQ *XDGHORXSH HW 'pSDUWHPHQW ¢

e /D *X\DQH XQH FROOHFWLYLWp WHUULWRULDOH XQLTXH
&7*

e« OD\RWWH XQH FROOHFWLYLWp WHUULWRULDOH XQLTXH OH

e /D 5pXQLRQ OD 5pJLRQ 5pXQLRQ HW OH 'pSDUWHPHQW GH Ol

TUREROOHFWLYLWpPV G28WUH OHU

e 6DLQW ODUWLQ 6 O OD &ROOHFWLYLWp GH 6DLQW ODUWLQ
e 6DLQW %DUWKpPOHP\ 6 % OD &ROOHFWLYLWpPp GH 6DLQW %D
e 6DLQW 3LHUUH HW OLTXHORQ 6 3 O OD &4ROOHFWLYLWp WH1

6HXOV OD *XDGHORXSH OD ODUWLQLTXH 6DLQW ODUWLQ OD *
GX VWDWXWLREH 8OWUDSpPpULSKPUGHXKE 8QLRQ (XURSpHQQH 6D
OLTXHORQ HW 6DLQW % 30WKpBWHPH WRIOQVWVR GHWVB R2@XWUH OHU




OpWKRGRORJLH

8Q TXHVWLRQQDLUH G XQH WUHQWDLQH GH TXHVWLRQV D
FROOHFWLYLWpPV G 2XWUH OHU UpSDUWLV VXU OHV WHUU
ODUWLQLTXH OD\RWWH /D 5pXQLRQ 6DLQW %DUWKpPOHP\
OLTXHORQ 3DUPL OHV WHUULWRLUHV XOWUDPDULQV RC
7HUULWRULDX[ UpSHUWRULpPV $ILQ GH FRPSOpWHU O-pWD\
DYHF GHV DJHQWY GH FROOHFWLYLWpV RX DYHF GHV DFWHX
FHV WHUULWRLUHV $'(0( $56 '$$) DVVRFLDWLRQV

&HWWH DQDO\WH HVW XQH VI\QWKqQVH G- XQH SXEOLFDWLRQ
V\VWgqPHVY DOLPHQWDLUHV GH OD )UDQFH G 2XWUH PHU
FRQVWUXFWLRQ GH V\VWgqPHVY DOLPHQWDLUHY WHUULWRULD

(Q V-DSSX\DQWPpWKKIR®ORJIJLH GH GLDJQRVWLF

SUREOpPDWLTXHV LGHQWLILpHV

FRPPXQHV DX[ GLlIIp

/IHW -V

)RR
UHQW

PDUTXpHVY VHORQ OHV FRQWH[WHYV VRQW OHV VXLYDQWHYV

6pFXULWp DOLPHQWDLUH

'DQV OHV '520 &20 OD WUDQVL
V DFFpOqUH DX GpWULPHQW GH
OHV SURGXLWV OHV SOXV DFFH
VRQW SDV FHX[ GH PHLOOHXUH
/] LVROHPHQW HW OHV PHVXUH
VWDWXW GH 583 HQFRXUDJHOQ
SURGXLWY GLWV GH GpJDJHHF
TXDOLWp FRQFXUUHQWYV GHYV

G HOQWUHSULVHV GH SD\V GH O
FRQFHUQHQW SULQFLSDOHPHQV
VRQW YHQGXV j WUqV EDV FRE€\
QXWULWLRQQHOOH &HV IDF\
GpWpULRUHU OD VpFXULWp DOL

WLRQ QXWULWLRQQHO(
OD VDQWp GHV KDELW
VVLEOHV ILQDQFLQUHP
TXDOLWp QXWULWLRQ
VSPFLILTXHV GXHV [
W O LPSRUWDWLRQ G
HQW GH PDXYDLVH
SURGXLWV ORFDX[ LV
8( FHV LQYHQGXV T)
/ OD YLDQGH FRQJHO
VV HW GH SLqWUH TXD
VHXUV FRQWULEXHQW
PHQWDLUH GH OD )20

UHQIRUFHU OD SUpYDOHQFH GH

D H
DQWYV
HQW
QHOO
D X

VXV
(L
pH
OLWp

HW |

{1V PDODGLHV OLpPHV |

oD

GRXEOH FKDUJH GH ®D PDOQXWULWLRQ

>@D GRXEOH FKDUJH GH OD PDOQXWULWLRQ

'&0

FRUUHVSRQG j OD FRHYLVWHC

G XQ PrPH JURXSH VRFLDO GH OD VRXV DOLPHQWDWLRQ HW GH OD VXUDOLPHQW



/ID J)UDQFH G RXWUH PHU GpSHQGDQWH GH O DLGH DOLPHQWDLI

'HSXLV OH GpEXW GH OD FULVH VDQLWDLUH OHV SDUWHQDLUF
GH *XDGHORXSH ODUWLQLTXH HW GH OD 5pXQLRQ GRLYHQW |
G-DLGH DOLPHQWDLUH G-XUJHQFH j OD IRLV GHV SHUVRQQH\
QRPEUHX[ &&$6 &HQWUH &RPPXQDO G-$FWLRQ 6RFLDOH TXL |
$OLPHQWDLUHY /H QRPEUH GH EpQpILFLDLUHV VXU FHV WHUU
EpQpILFLDLUHVY VRLW XQH KDXVVH GH GHSXLV HW OH
SOXV GH WRQQHV VRLW SOXV /JHV SULQFLSDX[ HQMH:
DOLPHQWDLUH HQ PpWURSROH VH YRLHQW GpPXOWLSOLpV HW
/JHV EHVRLQV HQ DLGH DOLPHQWDLUH VRQW SOXV pOHYpV HQ
TXH OD PR\HQQH KH[DJRQDOH HW OH FRQWH[WH LQVXODLL
LPSRUWDWLRQV SRVH OD TXHVWLRQ GH OD TXDOLWp QXWULYV
SDUWLH GHV SURGXLWYV WUDQVIRUPpV LVVXH GH OD *06

/[HV FDOQWLQHY VFRODLUHY XQ OHYLHU HQFRUH SHX PRELOLVy

| pGXFDWLRQ DOLPHQWDLUH VHPEOH SHX SULRULWDLUH
GDQVY O DJHQGD GHV FROOHFWLYLWpPV WHUULWRULDORYV
G RXWUH PHU 2U O pFROH (PDLV pJDOHPHQW OHV
FDQWLQHVY VFRODLUHV VRQW GHV OLHX[ HVVHQWLHOV
SRXU O pGXFDWLRQ j O DOLPHQWDWLRQ HW DX JR€W
GHV SOXV MHXQHV [/ HIIHW GH OHYLHU GH OD
UHVWDXUDWLRQ VFRODLUH HVW G DXWDQW SOXV
LPSRUWDQW TXH OD SRSXODWLRQ HVW MHXQH GDQV OHV

'520 &20 $LQVL GH OD SIRSXODWLRQ |
OD\RWWH HW HQ *X\DQH|HVW VFRODULVpH
FRQWUH HQ PR\HQQH QDWLRQDOH (Q IpYULHU

VHXOV PWDEOLVVHPHQWV VFRODLUHV VXU OHV
TXH FRPSWH OD\RWWH SURSRVDLHQW DX
PRLQV XQ VHUYLFH GH UHVWDXUDWLRQ VRLW
GHV pWDEOLVVHPHQWYVY B6HXOV PWDEOLVVHPHQWYV
SURSRVDLHQW GHV UHSDV FKDXGV OHV FROODWLRQYV
VXFUpHV HW VDOpHV FRQVWLWXHQW OH VHUYLFH GH
UHVWDXUDWLRQ OH SOXV IUpTXHQW (Q
VHXO pOqYH VXU HW GHV FROOpPJLHQV
DYDLHQW DFFqV | XQ UHSDV HQ UHVWDXUDQW
VFRODLUH HQ *X\DQH &HOD D XQH LQFLGHQFH VXU
OD VpFXULWp DOLPHQWDLUH GHV HQIDQWV XQH

HQTXrWH GH O 81,&() D PRQWUp TXH GHV
HQIDQWYV HQTXrWpV SUHQQHOW PRILQV GH
UHSDV MRXU HW TXH Q RQW TX XQ VHXO

=1}
(@)

UHSDV MRXU



e 'XUDELOLWpP pFRQRPLTXH

/JHV '520 &20 VRQW GHV WHUULWRLUHV TXL RQW pWp GXUDEO!
IUDQODLVH TXL D SURIRQGPPHQW UHVWUXFWXUp OHV V\VWq
GHYHQXV H[WUrPHPHQW GpSHQGDQWVY GHV LPSRUWDWLRQV
PPWURSROH SULQFLSDOHPHQW GpGLpHV DX[ PRQRFXOWXUH
$QWLOOHYV

/IH VHFWHXU DJULFROH HVW HQ GpFOLQ GDQV OD PDMRULW
O HIFHSWLRQ GH OD EDQDQH HW GH OD FDQQH VXFUH UK
VWUXFWXUDWLRQ HW GH SURIHVVLRQQDOLVDWLRQ ITUXLWYV
ILOLqQUHV YLDQGH VRQW XQ SHX PLHX[ VWUXFWXUpHV HQ L
/| DJULFXOWXUH G RXWUH PHU HVW FR€WHXVH OD UDUHWp
UpDOLVHU GHV pFRQRPLHVY G pFKHOOH WRXW FRPPH OHV SUL
IDLUH IDFH j OD FRQFXUUHQFH GHV SURGXLWYV LPSRUWpPV &
IDLEOHVY WDX[ GH FRXYHUWXUH GHV SURGXFWLRQV ORFDOHYV

/HV SD\V j IDLEOH ,QGLFH GH 'pYHORSSHPHQW +XPDLQ ,'+

XOWUDPDULQV &RPRUHV 6H\FKHOOHV ODXULFH HW ODGDJD
SRXU OD *X\DQH HWF VRQW XQH VRXUFH G LPSRUWDWLRQV
HW IRUWHPHQW WUDLWpPV ,0V HPSORLHQW XQH PDLQ G =X\
DFWLYLWp DJULFROH SURGXFWLYLVWH YRXpH j O H[SRUW DIl
((WUrPHPHQW FRPSpWLWLYHV VXU OHV PDUFKpV XOWUDPDL
GLYHUVLILFDWLRQ GH O DJULFXOWXUH G RXWUH PHU DLQVL T

8QH SHWLWH DJULEXOWXUH WUDGLWLRQQHOOH DX IRUW SRW|

/ID SHWLWH DJULFXOWXUH WUDGLWLRQQHOOH MDUGLQV FUp
PDKRUDLY | OD\RWWH HWF SRVVgGH XQ IRUW SRWHQWLH
O DXWRFRQVRPPDWLRQ RX OD PDUFKDQGLVDWLRQ GHV S
FRPELQDLVRQ GH SUDWLTXHYV DJUR pFRORJLTXHV TXL SHUT
O HQYLURQQHPHQW HW OHV UHVVRXUFHV QDWXUHOOHV &HV
GH OD FRQFXUUHQFH GHV SURGXLWYV LPSRUWpPV HW GH C
SUpGRPLQDQFH GH O:-pFRQRPLH LQIRUPHOOH TXL OLPLWHQ
GHPDQGH ORFDOH FDU OHV YROXPHYVY VRQW IDLEOHV HW LUUPp

o0é



[HV ILOLgUHYV KLVWRULTXHY EDQDQH HW FDQQH j VXFUH GHV IL

'"HX[ ILOLqQUHV VRQW KLVWRULTXHPHQW WUqV VWUXFWXUpHV H
OD 5pXQLRQ OD EDQDQH HW OD FDQQH VXFUH UKXP 6L FHV C
GX SDVVp FRORQLDO GH FHV WHUULWRLUHYVY OD GHX[LgPH SRU!
PpPRLUH GH O HVFODYDJH HW GH OD WUDLWH QpJULqUH &HYV
SDUWLH GHV DLGHV HXURSpHQQHV GX 326(, "SURJUDPPH RI
UHPRWHQHVYVY DQG LQVXODULW\pu 6RXPLVHV j O-RXYHUWXUH
UHQWDEOHYVY G-DXWDQW TXH OH EDQDQLHU HVW SHX UpVLOL
FOLPDWLTXH

/ID GLVWULEXWLRQ DOLPHQWDLUH DX[ PDLQV G-XQ QRPEUH UHV

/H VHFWHXU GH OD GLVWULEXWLRQ GH ELHQV HW QRWDPPHQW
PWp VRXPLV j GHV SULQFLSHV G H[FOXVLYLWp G LPSRUWDWLRQ
HQ SRVLWLRQ GH PRQRSROH SURYRTXDQW G-LPSRUWDQWV VX
SULQFLSH G H[FOXVLYLWp G LPSRUWDWLRQ HVW XQH HQWUDY
GLVWULEXWHXUV ORFDX[ GH VH IRXUQLU VXU FHUWDLQV SURG
PDUFKp ORFDO 'HV PDQLIHVWDWLRQV GH JUDQGHV DPSOHXUYV
$QWLOOHYV HW OD *X\DQH HQ OHV JUDQGV JURXSHV VH VR(
UDFFURFKHQW GHV SUREOpPPDWLTXHV FRPPXQDXWDLUHV YRLU
WUDGLWLRQQHOOHPHQW j GHV IDPLOOHV EpNpV EODQF FUpI
DFEFXVpHV GH PDLQWHQLU OHXU SRXYRLU LVVX GH O HVFODY
PR\HQV SDUIRLV LOOpJDX[ PRQRSROH FRUUXSWLRQ G pOXV
OD VDQWp GHV SRSXODWLRQV FUpPROHYV

e« 'XUDELOLWpP HQYLURQQHPHQWDOH

/HV VOHV HW QRWDPPHQW FHOOHV GH OD )UDQFH G 2XWUH 0
IRUPHQW GHV pFRV\VWgPHV SDUWLFXOLqUHPHQW IUDJLOHV t
FKDQJHPHQW FOLPDWLTXH 6HORQ OH GHUQLHU UDSSRUW GX
DIIHEWpV SDU OHV FRQVpPTXHQFHV GX FKDQJHPHQW FOLPDWLT:
OLpHV j O LQVXODULWpP HW j OD WRSRJUDSKLH HVEDUSpH LQ
DJULFROHV VXU OHV WHUUHV OHV SOXV IHUWLOHV HW OHV SO
KDXWH ELRGLYHUVLWp &HV GHUQLQUHV VRXIIUHQW SDUWLFXC
DJULFROHV

/| DJULFXOWXUH ELRORJLTXH GH OD )20 IDLW IDFH j GH QR
GpYHORSSHPHQW VLJQLILFDWLI OD FHUWLILFDWLRQ HW OD O
SDU OHV SURGXFWHXUV OD UDUHWpPp GX IRQFLHU OD FRQW
QRWDPPHQW OH FREW HW O LQGLVSRQLELOLWp GH OD PDLQ
DJULFXOWHXUV HWF %LHQ TXH OLPLWpPH | GH OD 6%$8 PDU
PrPH HQ QHWWH SURJUHVVLRQ DYHF SURGXFWHXUV FHUWLIL
KD &H PRXYHPHQW V RSqUH SDUWLFXOLqQUHPHQW VXU OHV S
GLYHUVLILHQW OHXUV SUDWLTXHV DJURpFRORJLH SHUgiDFXO‘



e« *RXYHUQDQFH DOLPHQWDLUH

/IH V\VWgqgPH DOLPHQWDLUH DFWXHO HVW LQVWDOOpP GHSXLV S
PFRQRPLH GH SODQWDWLRQ HIWUDYHUVLRQ HW XQH L
JRXYHUQDQFH SROLWLTXH HVW MHXQH HW OHV DOWHUQDWL"®
FROOHFWLYLWpPYV V-HPSDUHQW GX VXMHW HQ GpEXWDQW V>
SOXVLHXUV OHYLHUVY UHVWHQW j PRELOLVHU SRXU HVSpUHU

8QH JUDQGH SDUWLH GH O DPpQDJHPHQW PpFRQRPLTXH FR
WHUULWRLUHY GH OD )20 D pWp UpDOLVpH GX WHPSV GH O HI
DX[ EHVRLQV HW LQWpUrwWVY GH OD PpWURSROH HQ QH S
GPpYHORSSHPHQW HQGRJqQH GH O RXWUH PHU

3DU DLOOHXUV OHV '520 SUpVHQWHQW XQH GLYHUVLWp GH
ULFKHV VL RQ OHV FRPSDUH j FHOOHV GHV UpJLRQV HW G
WHUULWRLUHY VRQW DGPLQLVWUpV SDU GHV FROOHFWLY
FRPSpWHQFHVY GX GpSDUWHPHQW HW GH OD UpJLRQ FRPPH F
OD\RWWH $YHF OHV GLIIpUHQWHY ORLV GH GpFHQWUDOLVDW
FRPSpWHQFHVY HW GH QRXYHDX[ OHYLHUV SRXU DJLU HQ IDY
GXUDEOH HW DFFHVVLEOH j WRXWHV HW WRXV &HSHQGDQW

O LQHUWLH GX V\WVWqPH DOLPHQWDLUH /D FRORQLVDWLRQ |
FRQVPTXHQFH GH IDLUH GH FHV WHUULWRLUHYV GHV pFRQRPI
OHXU SURSUH QRXUULWXUH HW GpSHQGDQWHV GH O H[WpUL
PSRTXH SRXU UpSRQGUH j G DXWUHV REMHFWLIV HW LQWpUrV
i OD PPWURSROH OHV V\VWgqPHV DOLPHQWDLUHVY XOWUDPDUI
SURSUH HVW DXMRXUG:-KXL XQ IUHLQ SRXU UpIOpFKLU j XQH

HQ FDV GH FKDQJHPHQW UDGLFDO GH SDUDGLJPH OD PLVH
GXUDEOH j O-pFKHOOH ORFDOH SRXUUDLW pJDOHPHQW rWUH
GH OD )20

/IH GpPDUUDJH WLPLGH GHYV 3%7 HQ 2XWUH PHU

/JHV DGPLQLVWUDWLRQV IRQFWLRQQHQW HQ VLORV DYHF X
&H W\SH GH IRQFWLRQQHPHQW QRQ WUDQVYHUVDO Q HVW S
GHV HQMHX[ DOLPHQWDLUHV /HV GLVSRVLWLIV SHUPHWWDQV
VIVWgPH DOLPHQWDLUH WHOV TXH OHV 3URMHWY $OLPHQW
QRPEUHX[ HQ RXWUH PHU RX WUQV UpFHQWV FRPPH j OD 5p
GHV DXWUHV WHUULWRLUHVY GH OD )20 SDU O DGRSWLRQ G
O DOLPHQWDWLRQ SDU OHV GLIIpPUHQWHY FROOHFWLYLWpV V
FRPSWH OH SOXV JUDQG QRPEUH GH 3URMHWY $OLPHQWDLUH
OH 0$$ /HV WDX[ GH FRXYHUWXUH GH OD SURGXFWLRQ UpXQ
GH OD )20 SDUWLFXOLqUHPHQW SRXU OHV SURGXFWLRQV D
IUXLWVY HW OpJXPHV /D UpVLOLHQFH DOLPHQWDLUH HVW j O
RQW SULV HQ FRPSWH OH GDQJHU GH OD SUPGRPLQDQRH GH C
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e 8QH VXUPRUWDOLWYpP OLpH j OD &RYLG GDQV OHV $QWLOOH

/ID *XDGHORXSH HVW OH H GpSDUWHPHQW IUDQoDLV OH SOX

PRUWY SRXU PLOOLRQ GH SHUVRQQHV GHUULqUH OH
SDUWLFXOLqQUHPHQW WRXFKpV SDU OD SUHPLgqUH YDJXH GX S|
oD H SODFH DYHF PRUWYV SRXU PLOOLRQ GH SHUVRQQH
6L OD IRUWH GHQVLWp GH SRSXODWLRQ O LPSRUWDQFH GHYV
YDFFLQDOH GHVY GpSDUWHPHQWY DQWLOODLY VRQW GHV IDFW|
FHVY SRSXODWLRQV HVW pJDOHPHQW j SUHQGUH HQ FRPSWH
O REpVLWp DLQVL TXH GHV PDODGLHV QRQ WUDQVPLVVLEOHYV
GH FRPRUELGLWp TXL RQW DJJUDYp OH ELODQ GH OD SDQGpPPL

e /D GpSHQGDQFH DX VHFWHXU LQIRUPHO HW OD KDXVVH GH O

$YHF OH SUHPLHU FRQILQHPHQW GX SULQWHPSV HW O
SURIHVVLRQQHOOHYVY \ FRPSULY GDQV OH VHFWHXU LQIRUPHO
&29," GH QRPEUHXVHV SHUVRQQHV RQW SHUGX OHXU WUDY

RQW DORUV SHUGX XQH VRXUFH GH UHYHQXV GpMj SOXV IDLE
pWDLHQW HQ JUDQGH SDUWLH GpGLpHV j] O DOLPHQWDWLRQ
UHWURXYpV GDQV XQH VLWXDWLRQ G H[WUrPH SUpFDULWp DOL
DOLPHQWDLUH DILQ GH VH QRXUULU

e /H GRXEOH LVROHPHQW GH FHUWDLQHYV SRSXODWLRQV

/HV FRQILQHPHQWY PLV HQ SODFH GDQV OHV GLIIpPUHQWYV WH!
OD WUQV IRUWH GLPLQXWLRQ GHV WUDILFV DpULHQV HW PDUL
XQH IRLV OHV FRQVPTXHQFHV GH O LVROHPHQW GH FHV W
GPpSHQGDQFH DX[ LPSRUWDWLRQV DOLPHQWDLUHYV

(Q *X\DQH OHV KDELWDQWVY GHV FRPPXQHV VLWXpHV VXU C
ODURQL 2\DSRTXH GRQW O DSSURYLVLRQQHPHQW HQ GHQUp
GHSXLV OH OLWWRUDO RQW pWp FRQIURQWpPV j O DUUrW GH
7HUULWRULDOH GH *X\DQH D DLQVL G€ PHWWUH HQ SOD
G DSSURYLVLRQQHU FHV SRSXODWLRQV UHFXOpHV QRWDPF
KpPOLFRSWQqUHV

ol



e '"HV pFRQRPLHV K\SHU VSpFLDOLVpHV HW H[WUDYHUW
YXOQpUDEOHYV

/HV WHUULWRLUHV XOWUDPDULQV VH GpILQLVVHQW FRPPH
YHUV OHV pFKDQJHV KXPDLQV HW FRPPHUFLDX[ /H WRXULVF
WHUWLDLUH VHUYLFHV GRPLQDQWYV VXU FHV WHUULWRLU
FRQILQHPHQWY OHV UHVWULFWLRQV VDQLWDLUHYV HW OHV
D FRQWULEXp j IUDJLOLVHU XQH SRSXODWLRQ GpMj IRUWH
SUpPFDULWp

6L OD FRQVWUXFWLRQ G XQH UpVLOLHQFH DOLPHQWDLUH G|
OD FULVH GH OD &29,' FHOOH FL D QpDQPRLQV VRXOLJQ
DOLPHQWDLUHY HW GRLW HQFRXUDJHU OHV FROOHFWLYLYV
TXHVWLRQV

/IHV FROOHFWLYLWpV WHUULWRULDOHYV G RXWUH PHU PDOJU
FRPSpWHQFHYVY HW RXWLOV TXL VRQW DXWDQW GH OHYLHI
UpVLOLHQFH DOLPHQWDLUH DGDSWpH DX[ VSpFLILFLWpV GH
HI[HPSODLUHVY RQW pWp LGHQWLILpHY j O-RFFDVLRQ GH FHWYV

e /HV SULRULWpV G DFWLRQ GHV FROOHFWLYLWpV WHUULWF

/ID UpVLOLHQFH DOLPHQWDLUH FRQVLVWH j GLYHUVLILHU O
SHUPHWWUH j FKDFXQ GH VH QRXUULU WRXW HQ SUpVHUYD
FROOHFWLYLWpV RQW PLV OD SULRULWpPp VXU O DLGH DX[ S
FRQVRPPDWHXUV j O LPSRUWDQFH GX PDQJHU ORFDO RX F
DOLPHQWDLUH /D OXWWH FRQWUH OD SUpFDULWp DOLPHQ
SULRULWDLUH SDU WRXWHYV OHV FROOHFWLYLWpPV UpSRQGD
G XQH H[SORVLRQ GH O LQVpFXULWp DOLPHQWDLUH VXLWI
SDUWLFXOLqQUHPHQW IRUWH RXWUH PHU

/] LPSRUWDQFH GHV UpVHDX[ G DFWHXUV SULYpV SXEOLFV
UDSLGHPHQW PHWWUH HQ SODFH GHV DFWLRQV DGDSWpHV
FROOHFWLYLWpV j FRRUGRQQHU FHV UpVHDX[ G DFWHXUV O
GRQQHQW UDSLGHPHQW OHXUV IUXLWV &HV UpVXOWDWYV
UpSRQGDQWHY Q DSSDUWLHQQHQW SDV j XQ 3$7 VHPEOF
SHXYHQW SUHQGUH FH JHQUH G RXWLOV GH JRXYHUQDQFH
QRXYHOOHV FULVHV
ol



(QILQ OD VHQVLELOLVDWLRQ VXU OHV PHVXUHYV VDQLWDLUHYV
GHV SULRULWpV G DFWLRQV GHV FROOHFWLYLWpV FH TXL VHF
PDXYDLV pWDW GH VDQWp JpQpUDO GHV SRSXODWLRQV XOWU|
HW PDXYDLVH VDQWp VHPEOHQW rWUH XQH GHV SULRULWRDP\
LQIRUPHU OHV FLWR\HQV HW OHV VHQVLELOLVHU j XQH DPpOLF

e /[HV LQLWLDWLYHV SRUWpHV RX DFFRPSDJQpHV SDU GHV I
OHXUV SUHXYHV

o *X\DQH

6WUXFWXUHU OD SURGXFWLRQ ORFDOH HW FUpHU GHV RXWI
G DSSURYLVLRQQHU OD UHVWDXUDWLRQ FROOHFWLYH
ODULSDVRXOD HVW VLWXpH VXU OH IOHXYH ODURQL 7UqgqV HQ
SLURJXHV SRXU VHV DSSURYLVLRQQHPHQWY DOLPHQWDLUHYV
FRPPXQH D HQWDPp OD FRQVWUXFWLRQ G XQ S{OH DJUR DOLF
= &UpDWLRQ G HVSDFHV WHVWY DJULFROHV HQ VpOHFV
LQFLWDQW j IRUPDOLVHU OHXU DFWLYLWp
= &UpDWLRQ G XQH XQLWp G DJUR WUDQVIRUPDWLRQ G|
G DSSURYLVLRQQHU OD UHVWDXUDWLRQ FROOHFWLY!
SURGXLWYV LPSRUWDPV
= SRQVWUXFWLRQ G XQ PDUFKp FRXYHUW TXL SHUPHW\
OHXUV IUXLWYV HW OpJXPHV

09



o ODUWLQLTXH

$FFRPSDJQHU OHV IDPLOOHV YHUV GHV SUDWLTXHV DOLPHQ!
/ID &RPPXQDXWp G $JJORPpUDWLRQ GH O (VSDFH 6XG D ODQ
DOLPHQWDWLRQ SRVLWLYH HW XQH GHX[LgPH pGLWLRQ HV\
VXLYUH XQH TXLQ]DLQH GH IDPLOOHV HW GH OHV VHQVLELO
OHV LQFLWDQW j FRQVRPPHU ORFDOHPHQW 8Q GHV SULQFL
GLIIXVp j XQ ODUJH SXEOLF HW UpSHUWRULDQW OHV LG
G HQFRXUDJHU OD SRSXODWLRQ j VH WRXUQHU YHUV FHV DO

o *XDGHORXSH

'PYHORSSHU OHV MDUGLQV FROOHFWLIV HW DVVXUHU XQH |
DX[ IDPLOOHV

/JHV QRPEUHX[ MDUGLQV FROOHFWLIV HW SDUWDJpV TXL RQV
G XQ DSSHO j SURMHWY GH OD '$$) HQ MDQYLHU 3LORWDp
GHV DVVRFLDWLRQV FHV MDUGLQV VRQW GHV PRGQgOHYV
FLWR\HQQH TXL V LQVSLUHQW IRUWHPHQW GX MDUGLQ FUp
GX SDWULPRLQH JXDGHORXSpPHQ

&UpPHU XQ SURMHW GH PLFUR IHUPHV UpVLOLHQWHYV

/H SURMHW (;3/25(5 SRUWp SDU O-,15$( D SHUPLV OD FUp
DJURPFRORJLTXHV GDQV O-REMHFWLI G-H[SPpULPHQWHU HW
DJULFROHV SOXV UpVLOLHQWHV IDFH DX FKDQJHPHQW F
7UDQVIRU$U SRUWp SDU 0O-%$'(0( HQ *XDGHORXSH YLVH |j
HXURSpPHQV GHV VROXWLRQV G-DGDSWDWLRQ DX FKDQJI
O-DXWRQRPLH DOLPHQWDLUH 'DQV OH FDGUH GH FH SURI
SUpYRLW GH PRELOLVHU XQ )RQGV /RFDO G-$GDSWDWLRQ DI
HQ IDYHXU GH OD WUDQVLWLRQ

o /D 5pXQLRQ

6RXWHQLU OHV SHWLWYVY DJULFXOWHXUV SRXU DXJPHQWHU
ORFDOH GH IUXLWYVY HW OpJXPHV

/IH GLVSRVLWLI GH VRXWLHQ DX[ DJULFXOWHXUV GX 'pSDU
DXJPHQWHU OD SURGXFWLRQ ORFDOH GH IUXLWV HW OpJXPF
PYROXHU OHXUV SUDWLTXHV HW PHQWDOLWpPV 'RWp G:-XQ E>
DX[ SURGXFWHXUV GHVY FRQVHLOV G RUGUH WHFKQLTXH DLQ

IXWWHU FRQWUH OD SUpFDULWp DOLPHQWDLUH WRXW HQ VR
/ID PDLULH GH O (QWUH 'HX[ D PLV HQ SODFH GHV FKQgTXHYV
GHV SXEOLFV SUpFDLUHV DILQ GH OHXU SHUPHWWUH GH Uj

DOLPHQWDLUHY ORFDX]| df



o OD\RWWH

$VVRFLHU OXWWH FRQWUH OHV GpFKHWYVY HW OXWWH FRQWUH
/| DVWVRFLDWLRQ <HV :H &DQQHWWH HQ SDUWHQDULDW DYHF
HQ SODFH XQH pSLFHULH VRFLDOH HW VROLGDLUH /HV EpQ
FDQQHWWHY HQ DOXPLQLXP REWLHQQHQW GHV SUL[ FDVV
QpFHVVLWpPp HW GHV SURGXLWV '/82 &HWWH GpPDUFKH GpF
DLGH DOLPHQWDLUH j XQH SRSXODWLRQ HQ VLWXDWLRQ GH S

00
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$SFWLRQV IDFH DX[ ULVTXHV G-D RY
U{OHV GHV LQWHUFRPPXQDOLWHPD | W
G-DJULFXOWXUH

006
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&HV GHUQLqUHV DQQpHV OHV FULVHV VXFFHVVLYHV FOLPDW
SNUDLQHSURQ®WUH FRQVFLHQFH GHV IDLEOHVVHWG®BGX] \F\R/QWHW B WD
GHSXLV SOXVLHXUV DQQpHYV

6WpSKDQH /LQRX DXWHXU HW FRQVXOWDQW ILJXUH GH SURXH
HW VpFXULWpPp FLYLOH UDSSHOOH SO X¥YQHXUQWERIAHQWRY TXAF 8
GH OD TXHVWLRQ DOLPHQWDLUH GDQV OD JHVWLRQ HW SUpYFt
QDWLRQDOB SURGXFWLRQ DOLPHQWDLUH IUDQoOoDLVH HVW WUF
DOLPHQWDLUH pWDQW DXMRXUG:-KXL GH O-RUGUH GH /ID G
DXWRXU GH OD *UDQGH HW OR\HQQH 'LVWULEXWLRQ *06 TXL
FRQVRPPDWLRQ &HV JUDQGHV SODWHIRUPHV RQW HQYLURQ I
OHV VWRFNV DOLPHQWDLUHY DX QLYHDX GH O-eWDW RX GHV LC
SRSXODWLRQV HOOHV QH VRQW SDV RX WUqV SHX SUpSDUj
G-DSSURYLVLRQQHPHQW DOLPHQWDLUH SURYRTXpH SDU XQ |
FOLPDWLTXH EXJ LQIRUPDWLTXH DWWHQWDW JXHUUH HW EHI

$OLPHQWDWLRQ HW VpFXULWp QDWLRQDOH VRQW GHX[ EHVRLQ
GHV FULVHV DFWXHOOHV VXU OHV DSSURYLVLRQQHPHQWV DC
PRXWDUGH HW G-KXLOH GH WRXUQHVRO KDXVVH GHV SUL[ GF
FHUWDLQV VHEWHXUV pFRQRPLTXHV DORUV PrPH TXH O-DOLP
VHFWHXU G-DFWLYLWpV G-LPSRUWDQFH YLWDOH SDU DUUrwWp C
GH O-$JULFXOWXUH 3DUDGR[DOHPHQW OHV DJULFXOWHXUV D
SDV FRQVLGpUpYV FRPPH GHV RSpUDWHXUV G-LPSRUWDQFH YLWI

6L O-DOLPHQWDWLRQ HVW DEVHQWH GHVY GpPDUFKHYVY GH JHVW|
GH PDQLqQUH UpFLSURTXH OD JHVWLRQ GH FULVHV HVW LQH|]
WHUULWRULDX[ OHYVDRERHEWLIV VWUDWPILTXHV HW OHV SURJ
337 RQW pWp PRELOLVpV DX PR WRGHYL AU LH/HWXLWH QRWI
O-RSWLTGH YXMWgPH DOLPHQWDLUH GpSHQGH PRLQV GH FLUFXL
PRQGLDOOWpVFH VRLW DX QLYHDX GH OD SURGXFWLRQ@@®K GH C
DJULFXOWXUH SOXV DXWRQRPH VRXYHUDLQH HW GXUDEOH
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/JH SURMHW © &ROOHFWLYLWpV FULVHV HW UpVLOLHQFH WH
SXEOLFV HQ DFWLRQ 2 SRUWp SDU 5(62/,6 HW XQ FRQVRUW|
V-LQVFULW GDQV O N HROMWHPHQWY EOXQ GHV DFWLRQV LPF
FROOHFWLYLWpV HW GH OHXUV SDUWHQDLUHV ORFDX[ IDFH
FDGUH GH OD SXEOLFDWLRQ © 9LOOHV HW DOLPHOWDWLRQ }

/- pWXGH SRUWpPH SDU )UDQFH S8UEDLQH
G-

H[SPULHQFH G-XQH DLQH G-

5(62/,6 HW 7THUUHYV
DJJORPpUDWLRQV HW FKDP

pWDW GHV HQVHLIJQHPHQWY VXLYDQWYV

3RXU FKDTXH UpSRQVH DXJ[ F
SDU OD FULVH VDQLWDLUH {
VRQW DSSX\pHV VXU XQ WLV
ORFDX]|[ FKDPEUHV G-DJUL
FKDPEUHV FRQVXODLUHV P
RUJDQLVPHYV DFWLIV GDQV
$0%$3 &&%$6 HW DVVRFLDW
DOLPHQWDLUH KDELWDQWYV
SDUIRLY QRYDWHXUV RQW
A-PSRUWDQFH GH OD 10XL
FLUFXODWLRQ GH O-:-LQIRUSH
UDSLGLWpP GH PRELOLVDW
IDFWHXU GH UGRQVLWIB PL
+tXYUH GHV LQLWLDWLYHYHHA
SULPRUGLDO GHV FROOHFWL
GH SLORWDJH

/IHV FDSDFLWpV GH UpSRQVH

KRFV SURYRTXpV
PHV DJJORPpPUDWLRQV VF
VX GH SDUWHQDLUHYV
FXOWXUH DXWUHYV
DUFKpV GH JURV

OHV FLUFXLWV FRXUWYV
LRQV G-DLGH

&HV SDUWHQDULDWYV
PLV HQ pYLGHQFH
GLWp GH OD

PDWLRQ HW OD

LRQ FRPPH

H HOQ

DLV DXVVL OH

YLWpV HQ WHUPHV

«

OHV SOXV IRUWHYVY RQW

PWp REVHUYpPHV  OBWRIVKHY

VVOHYV

DOLPHQWDLUHYV WHUURWBUHQW|

j XQ VWDGH DYDQFp HW TXH

3%7
GHV G\QDPLTXHV

SDUWHQDULDOHYV VXU OHV WHUULWRLUHY pWDLHQW GpMj

HQ SODFH

/H QXPpULTXH V-HVW pJDOHPHQW UpYpO G bWYHORQPR XM L
UHODWLRQ HW OD FRPPXQLFDWLRQ HQWUH DEFWHXUV HQMW

OD SRSXODWLRQ

> @ 'LVSRQLEOH | © DO@HIFWEKW HD DEPHOWDWILRQ HQ SpULRGH GH SDOQG P& H

HI[

YLOOHV



'DQV VD FRQWULEXWLRQ j OD UplOH[LRQ DXWRXU GH OD UpVLlL
HQ YLOOHV D IDLW OH FKRL[ GH GHX[ HQWUpHY SDUWLFXOLQqUFE

/ID SUHPLqUH FRQDCUWWOVHW XQ TXHVWLRQQDLUH DX[ FKDPEU
SXLVTXH FHV GHUQLqQUHV RQW SRUWpPp XQ QRPEUH VLJQLILFCL
DJULFROH ORUV GHV SUpFpGHQWHY FULVHV HQ SDUWHQDULD!
IDFLOLWpH HW UHQGXH SRVVLEOH JUKFH DX UHJURXSHPHQW LC
G-DJULFXOWXUH HW GH WHUULWRLUHYV G-DJJORPpPUDWLRQV S|
DOLPHQWDLUHY &HWWH HQWWHHNRXSN UG LH[ S - WLYHRQRH O H3H V
G-DJULFXOWXUH GX 'RXEV HW GHMQ3IOMW ®H VWOWD/RWUHQ UHJDU
YLOOHVY HQWHQG FURLVHU OHV LQIRUPDWLRQV SRXU HQ UHVYV
UHPRQWpPYVY G-H[SpULHQFHV HW G:-DFWLRQV HQ PDWLqUH GH Up"

/ID GHX[LgPH HQWUpHOWDVWH¥WOR® GH FULVHV HW GHV 3URM
WHUULWRSHWD Xpl GBHURWWHQW DX[ WHUULWRLUHYV GHADIDBD/JQH!
DXVVL GH WHQGUH YHUV XQH WUDQVIRUPDWLRQ GH OHXU V\V\
DFWLRQV HW OHV FKDQJHPHQWY VH IRQW VXU XQ WHPSV OR(
FULVHV DSSHOOH j XQH DQWLFLSDWLRQ G-DFWLRQV LPPpGLD
UXSWXUHVY G-DSSURYLVLRQQHPHQW DOLPHQWDLUH &-HVW DL
UHWRXUV G- XQ DWHOLHU LQWLWXOp © LQWpJUHU O-DQWLFLSI
OHV 3URMHWY DOLPHQWDLUHY WHUULWRULDX[ HW DJDL@IlpV $ DT
7THUUHV HQ YLOOHV HW 1DQWHYV OpWURSROH GDQV OH FDGUH
DJURpFRORJLTXH HW GH O-DOLPHQWDWLRQ GXUDEOH TXL RQW

&5,6( (7 5e6,/,(1&( $/,0(17%,5¢( 81 5N/(
'e7(50,1%$17 '(6 25*$1,60(6 '8 021'( $*5,&2/(

3HQGDQW OD FULVIH\W RKRDFLEUHY G-DJULFXOWXUH VRQW LQV
UHFKHUFKH GH GPERXFKpV SRXU OHV SORGXF\WR@XW W ROXR\FH
GpYHORSSHRPHRXWHB®K[ HVSDFHV GH YHQWH IPWLEHDEVVW FREXVR
GHV GpERXFKpV GpMj H[LVWDQWYV DILQ GH SHUPHWWUH DX[ DJ
GH FHUWDLQV PDUFKpV DLQVL TKBIOG N VRBX\L \QLRMW N PPHI@W/U B IOH Y
GH QRXYHDX[ RXWLOV GH FUpDWLRQ G-DQQXDLUHV GH SURGX
HQ UHODWLRQ HQWUH SURGXFW H X0 HW RFRW \pbR BODIW H R WV W U
PLVH HQ SODFH GH PDUFKBRXWPRYGHRLOHV SURGXFWHXUV | pF
'DQV OH 'RXEV OH GLVSRVLWLI G-DQQXDLUH HQ OLJQH SHUGX
OHV 3D\V GH OD /RLUH OHV ERXWLTXHV GH SURGXFWHXUV FU|
PrPH VL O-RQ REVHUYH GHV FKLIIUHV G-DIIDLUHV HW XQH IUp

XQ UHWRXU DX[ KDELWXGHV G-DYDQW FRQILQHPHQW
O0i



*(67,21 '( &5,6(6 (7 352-(7 $/,0(17%$,5(
7(55,725,$/

> @ 'pFUHW Qf GX MXLQ UHODWLI DX SODQ FRPPXQDO HW LOWHUFRIH
FRGH GH OD VPFXULWp LQWpULWSVH ZZERIDHVNOWHIFHFIRXY IU MRUI LG -25)7(;7
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/,95%$%/(

SURPRWLRQ GH OD UpVLOLHQFH F > H
GHV V\VWgPHV DOLPHQWDLUHYV DQ

IDWXUHOV 5pJLRQDX]

6



e/e0(176 '( &217(;7(

/D )pGpUDWLRQ GHV 3DUFV 1DWXUHOV 5pJLRQDX[ GH )UDQFH
UHSUpVHQWH HW FRRUGRQQH OH UpVHDX GHV 315 j O-pFKHOOH
DLQVL j OD IRLV VXU GHV HQWUHWSHRM HM 06 MY YOM FE@REMS O B HF D
VRQW OHV %RXFOHV GH OD 6HLQH 1RUPDQGH OLOOHYDFKHV H
DYHF /HW-V )RRG PDLYWDOGH P WQHXRMHU OD )pGpUDWLRQ VXU O
ILOLqQUHV DJULFROHV DX VHLQ GHV 3DUFV HW VXU XQ SURMHW
30DQ $YHQLU ORQWDJQH

/IH SURMRIOMOHFWLYLWpV FULVHV HW UpVLOLHQFH WHUULWRULD

SXEOLTXH DX[ SXEOLFVVH@WHIWHMW/MH DX U{OH GHV FROOHFW!

I UDQoDLVHY GDQV OD FRQVWUXFWLRQ G XQH UpVLOLHQFH DOLF

/HV 315 VRQW XQ UpVHDX HQJDJp GHSXLV OHXU FUpDWLRQ

WKpPDWLTXHV YDULpHV GRQW OD ELRGLYHUVLWp OH PDLQWL

GpYHORSSHPHQW WHUULWRULDO /H U{OH GHV 315 HVW DLQVL

VRQW FRQILpHVY HQ WDQW TX-DFWHXUV GH WHUULWRLUH HQJDJ

&HV PLVVLRQV VRQW

e /| H[SPpULPHQWDWIRRMDPPHQW DYHF OD SDUWLFLSDWLRQ j G
UHFKHUFKH

e /D SDUWLFLSDWLRDQPPRXRD SHRMPW G WHUULWRLUH

e $FFXHLO pGXFDWLRQ HW LQIRUPDWLRQ GX SXEOLF ] WUDY
GHVY KDELWDQWYVY HW GHV WRXULVWHYV DX[ GplILY HQYLURQQH!

e /HGpYHORSSHPHQW pFRQRPILSIROHU HDW WRFHD OXQH TXDOLWp GH
WHUULWRLUH

e /D SURWHFWLRQ HIWWHVMRBEN GXL5 pWDQW GHV WHUULWRL
FRPPH D\DQW XQ SDWULPRLQH QDWXUHO HW FXOWXUHO UHPI

&RPPH SUpVHQWpPp GDQV OD FDUWH FL DSUqV OHV 315 FRXYU
YDULpV TXH FH VRLW VXU OH SODQ FXOWXUHO RX QDWXUHO D
VRFLR pFRQRPLTXHV WUqV GLVSDUDWHY 7RXWHV OHV UpJLRQ
HITHW GHV 315 VXU OHXU WHUULWRLUH DLQVL TXH GHX[ WHUUL
HW OD ODUWLQLTXH

60



/IHV 315 VH WURXYDQW VXU GHV WHUULWRLUHYVY UXUDX[ O-
PFRQRPLTXH PDMHXU HW VWUXFWXUDQW /HV 315 RQW SHX
UHFRQQXV VXU OHXUV WHUULWRLUHYV FRPPHO®HYVHAM B XO I\
GHV SXEOLFV HW j O-DFFRPSDJQHPHQW GHV DFWHXUV pFRQ!
GHV V\VWgPHV SOXVRGEXUGE DV FOpREMHROYGWRLUH GHV LQL\
GH 5(62/,6 GH QRPEUHX[ 315 DYDLHQW DLQVL pWp VROOLF
315 VXU OHV TXHVWLRQV GH UpVLOLHQFH DOLPHQWDLUH HV
SDU H[HPSOH SOWFDODWLRQ GHV 3DUFV GDQV OHV 3URMHWYV ¢
/IRUV G- XQH UpFHQWH pWXGH LO D HQ HIIHW pWp PRQWUp T
PWDLHQW HQJDJpV GDQV XQ 3URMHW $OLPHQWDLUH 7HUULW
HQ SRUWHXU FR SRUWHXU RX DQLPDWHXU SULQFLSDOH [H'
SURMHWY VRQW DPHQpV j FROODERUHU DYHF OHV DFWHX
FDWDO\VHXUV GH VIQHUJLHVY HQWUH DFWHXUV HW GH G\QDF
GHV V\VWgPHVY DOLPHQWDLUHY GXUDEOHV GH SDU OH)éHV YD




'DQV FH SURMHW 5pVLOLHQFH RQ V-HVW LQWpUHVVp j OD UpV
UpVRQQDQFH j XQ VXMHW DFWXHO WUDLWDp G D Q VI OHVWILRHDXH C
OD GXUDELOLWp GHV V\VWqPHV DJURRRO HWUIBDW DR O IORHHIQ WHOLL UF i
)315) D GpFLGp GH WUDYDLOOHU VXU OD TXHVWLRQ GHV ILOLQq
GH TXHVWLRQQHU O-HQVHPEOH GHV PDLOORQV GHV FKDLQI
DOLPHQWDLUHYV PDLV DXVVL GH YRLU OHV LQWHUDFWLRQV HQ'

/- pWXGH PHQpH DX SULQWHPSV VXU OH VXMHW D SHWXM®W G-C
ILOLqQUH GHVUWEXMH ILOLJWPK DRYOMOXRQURQQHPHQWDO OH SOXV
DX VHQV GHV H[WHUQDOLWpV QpJDWLYHV SHUPHWWDQW GH
GpYHORSSHPHQW GH @DpBMREALFHH GVHWPORL HW VR XU RN GHH
DFWHXUV OD ILOLqQUH GXUDEOH HVW UpPXQpUDWULFHHSRXU
PDQLQUH pTXLWDEOH jHIWD SWUMQWRWDPPHQW GH =DKP HW DO

5e¢6,/,(1&( $/,0(17$,5( (7 $&7,216 '$16 /(6 315

'H PrPH TXH VXU OH UHVWH GX WHUULWRLUH IUDQoDLV OHV .
SHUWXUEp SDU OD FULVH VDQLWDLUH QRWDPPHQW SDU OD
VXFFHVVLIV /HV 315 QH VRQW SDV GHV DFWHXUV GLUHFWHPHC
GH O-DJULFXOWXUH ,0V RQW FHSHRGDQ W Xp Wid Q5B & HI LLpWVV
HW G-LQIRUSDWIGRHQQRPEUHX[ DFWHXUV GH WHUUDLQ DX PRPH(

&RPPH QRXV O-DYRQV FRQVWDWp GDQV OHV HQWUHWLHQV Ug
UpSRQVHVY DSSRUWpPHV SDU OHV 3DUFV RQW pWp SURSUHV | Ft
RQW YX OH MRXU GXHV DX FRQWH[WH VRFLDO DJULFROH HW
PRELOLVDWLRQ GHV DEFWHXUV &{Wp DJULFROH OHV 315 UHQ
ILOLqQUHV Q-DYDLHQW SDV WRXWHV pWp LPSDFWpHV GH OD P
QRWDPPHQW OHV SURGXFWHXUV YHQGDQW G-RUGLQDLUH VXU
LPSDFWpV SDU OD IHUPHWXUH GH FHX[ FL /HV 3DUFV RQW GR(
UHVVRXUFHV SRXU FRPPXQLTXHU VXU OD GLVSRQLELOLWp GH
"'DXWDQW TXH GH QRPEUHXVHV LQLWLDWLYHV GH GLVWULE
FLUFXLWV FRXUWV RQW YX OH MRXU GXUDQW FHWWH SpULRG
GHV SURGXFWHXUV ORFDX[ FDUWHV SRVWDOHV SUpPpVHQWDQW
DFWLRQV GHV 315 HQ OLHQ QRWDPPHQW DYHF OHXU PLVVLRQ

rWUH PLVH j SURILW .
00



/HV 315 UHQFRQWUpPV GLVHQW QpDQPRLQV TX-DX GHOj GH FHV
SOXV IRUW GH OD FULVH D pWp DVVH] OLPLWp 'H QRPEUHX]
FUppV HW PRELOLVpPV SRXU UpSRQGUH DX[ SUREOpPPDWLTXHYV
315 VH VRQW GgV ORUV SRVLWLRQQpPVY HQ DFFRPSDJQDQW
FRPPXQLFDWLRQ HW YDORULVDWLRQ GHV LQLWLDWLYHV D\DQ\

&H TXL UHVVRUW HQILQ GX GLVFRXJOD G HREBH Y Y- H&/ XN OTXW
vDQLWDLUH V-HVW HVVRXIIOp PDLV TXH OHV RXWLOV GpYH
VXEVLVWR@YWPPHQW OHV FDUWRJUDSKLHVY GHV SURGXFWHXUV

6-HQJDJHU SRXU GHV V\VWqPHV DOLPHQWDLUHVY GXUDEOHV
DFWHXUV WHUULWRULDX[ FRPPH OHV 315 TXL Q-RQW SDV (
DJULFROHYVY RX OD GLVWULEXWLRQ GH SURGXLWY DOLPHQWDLL

IRUV G-XQH pWXGH PHQpH DX SULQWHPSV QRXV DYRQV
DJULFROHVY VXU OHVTXHOOHYV OHV 315 V-HQJDJHDLHQW 1RX
YDULpHVY HW QRPEUHXVHYV




[-LPSOLFDWLRQ GHV 315 DXSUqV GHV ILOLqQUHV DJULFROHV GH
IRUPHYVY /HV 315 GLVHQW DLQVL HQ PDMRULWp SDUWLFLSHU |
WUDYBQVPOWLRQ GH FROOHFWLI\GDBH HHHRS®RHWRIXWEMLHQ HQ S
GLUHFWHPHORWPGMALRQVY VXU OHV SUDWLTXHV DJULFROHYV
O-HQYLURQQEBRBOWHXW SDU H[HPSOH VH IDLUH DYHF OD YDOF
OPDUTXH © 9DOHXUV 3DUFV 2 XQH PDUTXH QDWLRQD®H SRL
FRUUHVSRQG j XQ FDKLHU GHV FKDUJHV H[LJHDQW VXU WRXV
OHV DVSHFWV WHFKQLTXHV SURSUHV DX[ V\VWgPHV DJULFROF
&HWWH PDUTXH FRPSUHQG GHV UplpUHQWLHOV SRXU OHV GLI
PDUTXpHV XQ UplpUHQWLHO QDWLRQDO FRPPXQ TXL SHXW Qr
315 HQ IRQFWLRQ GH VHV DPELWLRQV HW GHV VSpFLILFLWpPV O

'‘DQV OHV V\VWqPHV DOLPHQWDLUHV RQ WURXYH ELHQ pYLG
DJULFROH PDLV DXVVL GH WUDQVIRUPDWLRQ HW GH GLVWUL
VRPPHV LQWpUHVVpV DX[ ILOLqQUHV DJULFROHV GDQV OHXU I
PRELOLVDWLRQ GHV 315 SRXYDLW SHUPHWWUH O-LGHQWLILFD
RXWLOV GH WUDQVIRUPDWLRQ SDU H[HPSOH SRXU SHUPHWWU |
SDUFV LQYHVWLVVHQW DORUV GLUHFWHPHQW SRXU SRUWHU
PRELOHVY SDU H[HPSOH /HV 315 SHXYHQW DXSV4Vr@HM GOIXV
QRWDPPHQW SRXU IDLUH HQWHQGUH FHV EHVRLQV HW VR
SURGXFWHXUV GH OHXU WHUULWRLUH 3RXU IDLUH DYDQFHU
RXWLO ULFKH G-HQVHLIJQHPHQWY SXLVTXHVWWWVY H FHCD § DHOH S
ERQQHYVY SUDWLTXHV HW G-HVVDLPHU OHV LQLWLDWLYHV G:-XQ

(QILQ SRXU FH TXL HVW GH OD GLVWUGEXMARDS HPHHQ 31 & N R X @
WHUULWRULDOLVp\V3RMW HOIDIpHOW SHXYHQW SDU H[HPSOH D.
GXUDQW OD FULVH VDQLWDLUH VXU OD YLVLELOLWp HW
WUDQVIRUPDWHXUV GX WHUULWRLUH ODLV DXVVL WUDYDLC
IDYRULVHU OD PLVH HQ OLHQ GHV DFWHXUV GH OD SURGXFWL
GH OD UHVWDXUDWLRQ FROOHFWLYH IDER® DARIGWH KIS UWIHV L(
FRPPXQWH FHV GHX[ JURXSHV G-BBRMNXWY FRIPEXQXYHUWXH)>
VWUXFWXUDQW SRXU OH WHUULWRLUH

$ O-pFKHOOH QDWLRQDOH FHWWH YRORQWp GH V-HQJDJHU S
FRQWLQXH GH V-LQWHQVLILHU /D )315) D HQ HIIHW VLJQp X¢
0-$1&7 GRQW O-XQ GHV D[HV HVW GH IDYRULVHU OH GpYHC
DOLPHQWDLUHV WHUULWRULDOLVpHY HW GXUDEOHV GDQV OH
PHQp GDQV OH FDIBYHMYGQLU HRPWDNQVH j DPpOLRUHU OD U
WHUULWRLUHY GH PRQWDJQH IDFH QRWDPPHQW DX[ HQMHX
WHUULWRLUHV TXL VRQW SDUWLFXOLqQUHPHQW YXOQpUDEOH
DSSRUWpPHV SDU OD WRSRJUDSKLH GHV PDVVLIV 66
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SQQH[H SUpVHQWDWLRQ GHYV JW
OHXUV U{OHV DX VHLQ GX SURMH

0l



1(7-6 )22
$VVRFLDWLRQ ORL

/| -DVVRFLDWLRQ /HW-V JRRG YLVH j DFFRPSDJQHU OHV WHUULYV

DOLPHQWDLUHY GXUDEOHV HW UpVLOLHQWY HQ V-DSSX\DQV

O pFKDQJH GH ERQQHV SUDWLTXHV DX[ pFKHOOHV ORFDO}

/| DVVRFLDWLRQ V-LQVFULW GDQV REMHFWLIV VSPFLILTXHYV

e« SFFRPSDJQHU OHV G\QDPLTXHV DOLPHQWDLUHV GHV FROOH
GDQV OH PRQGH HQ FDSLWDOLVDQW VXU OHV H[SpPULHQFHV

e )DYRULVHU HW RSpUDWLRQQDOLVHU OH SDUWDJH GH FRQQ
GLIIpPUHQWY DFWHXUV GX V\VWgPH DOLPHQWDLUH DILQ
DJURPFRORJLTXH j O-pFKHOOH JOREDOH

e BHQVLELOLVHU HW IRUPHU DX[ HQMHX[ G-DOLPHQWDWLRQ G
OHV FRPSpWHQFHV QpFHVVDLUHV j OD PLVH HQ SODFH GH V\

$QQD )DXFKHU GLU
DQQD IDXFKHU#OHWVIRR

RXLVRQ /DQORQ GLUHFWULFH I
LOINXRVRQ ODQFRQ#OHWVIRRGF

/[ -DVVRFLDWLRQ /HW-V )RRG HVW GLULJpH SDU XQ FRQVHLO
H[SHUWV GHV V\VWgPHV DOLPHQWDLUHV WHUULWRULDX[ SR
FRRSpUDWLRQ LQWHUQDWLRQDOH /HW:-V )RRG EpQplILFLH pJD
HW EpQpYROHV SHUPDQHQWYV pWXGLDQWY RX SURIHVVLR
DOLPHQWDLUH HW DJURpPFRORJLTXH (QILQ GHX[ GLULJHDQW
H[SpULHQFH HW OHXUV FRPSpWHQFHV FRPSOpPHQWDLUHV ¢
O-DVVRFLDWLRQ

'‘DQV OH SURMHW SURSRVp O:-DVVRFLDWLRQ /HW:-V )RRG HVW

e &8RPSLODWLRQ GHV GRQQpHV HW LQLWLDWLYHV GH FROO
UHFHQVpHYV

(QWUH PDL HW MXLOOHW O-DVVRFLDWLRQ /HW:V )RRG
FROOHFWLYLWpYVY WHUULWRULDOHYVY DVVRFLDWLRQV HW HQW
LPSDFWV GX &29,' HW GX SUHPLHU FRQILQHPHQW VXU OD
V\VWgqPHV DOLPHQWDLUHY UHFHQVHU HW DQDO\VHU OHV LQL
FULVH HW OHV pOpPHQWYV VWUXFWXUHOV D\DQW SHUPLV j FH
HW G- rWUH UHODWLYHPHQW SHX LPSDFWpV i



UpSRQVHV RQW pWp UHFHQVpHYV HQ (XURSH HQ $Pp!

HW

HQ $VLH GHV UpSRQVHYVY SURYHQDLHQW GH FROOHEF

G-HQWUHSULVHV HW GH FLWR\HQV /-DVVRFLDWLRQ D ¢
VIQWKH¥VMWHUULWRLUH SRXU DVVXUHU OD UpVLOLHQFH DOLPH
VDQLWDLUH GH OD &29,'

¢ S HFHQVHPHQW GH QRXYHOOHV LQLWLDWLYHV GH SROLW
FROOHFWLYLWpV WHUULWRULDOHY GHV '520 &20

o

(o]

/IHV WHUULWRLUHYV GHV '520 &20 RQW pWp SHX VROOLFLYV
PHQpHV HQWUH PDUV HW VHSWHPEUH DORUV TX-LC
WRXFKpV SDU OHV FRQVpTXHQFHYVY GH OD FULVH VDQLWD
UHFRXUV H[SRQHQWLHO j O-DLGH DOLPHQWDLUH GpSHC(
SD\V VXUWRXW HQ FRQWH[WH LQVXODLUH WDX[ GH VX
POHYpV UpGXLVDQW OD UpVLOLHQFH LQGLYLGXHOOH IDFI
/IHV DXWRULWpPpV ORFDOHV RQW G€ UpDJLU DILQ GH PDLQ
DVVXUHU XQH DOLPHQWDWLRQ j OHXU SRSXODWLRQ

/| -DVVRFLDWLRQ /HW:V )RRG D FRQVWUXLW XQ UpVHDX S
‘520 &20 QRWDPPHQW 3RO\QpVLH )UDQoODLVH IRXYHO«
)XWXQD ODUWLQLTXH *XDGHORXSH 5pXQLRQ DX WUDYFH
HW SURMHWY G-DSSXL GpGLpV j OD FRQVWUXFWLRQ GH
GXUDEOHV '5$%) UHFKHUFKH EXUHDX[ G:-pWXGHYV F
PRELOLVHUD VRQ UpVHDX DILQ GH GLIIXVHU OH TXHVWLI
LQLWLDWLYHY GH UpVLOLHQFH DOLPHQWDLUH IDFH j OI
UDPSDQWHY HQ FRXUV RX j YHQLU VXU FHV WHUULWRLUH

e 3XEOLFDWLRQ GHV "ILFKHV H[SpULHQFHVp VXU OD SODWHIR

(o]

/IHW-V )RRG ,GHDV HVW XQH SODWHIRUPH ZHE TXL UHT
SXEOLTXHV DVVRFLDWLYHV HW SULYpHV TXL V-LQVFULY
DOLPHQWDLUHY GXUDEOHVY HW UpVLOLHQWY HQ )UDQFH
HQUHJLVWUH SUqV GH YLVLWHXUV SDU PRLV /HV LQ
VRQW LVVXHV GH FROOHFWLYLWpV WHUULWRULDOHV D)
SODWHIRUPH YLVH j IDFLOLWHU OH SDUWDJH GH ERQQH
GHV DFWHXUV V-LQVFULYDQW GDQV FHWWH GpPDUFKH ¢
XQ V\VWgPH GH ILOWUHYVY WKpPDWLTXHV HW WHUULWRULI
VXU XQH FDUWH /HV LQLWLDWLYHY VRQW GLVSRQLEOH
SODWHIRUPH HVW DOLPHQWpH HQ SHUPDQHQFH JUKFH |
EpPQpYROHV 'LIIpPUHQWHY FDPSDJQHYV GH FRPPXQLFDWLR
FHV ERQQHYV SUDWLTXHV HW FUpHU GHV VI\QHUJLHV HQW
XQH DOLPHQWDWLRQ GXUDEOH VHPDLQHV WKpPDWLTXI
VFRODLUHY VHPDLQHV GpGLpHV j FHUWDLQV WHUULWRL
/IHW-V )RRG ,GHDV VHUD XWLOLVpH FRPPH VXSSRUW GH (
PHWWDQW HQ OXPLqUH TXHOTXHYVY SROLWLTXHV SXEOLTX

HQTXrWHV PHQpHY SDU OHV SDUWHQDLUHYV S



7(55(6 (1 9,//(6
$VVRFLDWLRQ /RL

&Upp HQ /THUUHV HQ YLOOHV HVW OH UpVHDX GHV DFWH?>
DOLPHQWDLUHYVY G-DJJORPpUDWLRQV (Q V-DSSX\DQW VXU O-L(
VHVY PHPEUHYV SRXU IDLUH IDFH DX[ GplLV GH OD WUDQVLWLRQ

/IHV UHQFRQWUHV RUJDQLVpHY HQWUH OHV PHPEUHV SHUPHW
SUDWLTXHV HW XQ DSSUHQWLVVDJH PXWXHO WDQGLV TXH OF
HVW LPSOLTXp OH UpVHDX SHUPHWWHQW G-H[SpULPHQWHU

QRXYHDX[ GRPDLQHV G-DFWLRQ (Q V:-DSSX\DQW VXU VHV DFT
GpEDW QDWLRQDO HW LQWHUQDWLRQDO VXU OD YLOOH VRQ D

/D & KDUWH GH 7HUUHV HQ YLOOHV SU{QH OHV YDOHXUV GX G
GHV DSSURFKHV HQWUH DJURQRPLH XUEDQLVPH HW pFRORJL
DILQ G-pODUJLU OHV YDOHXUV GX UpVHDX DX[ VI\VWQqPHV DOLP
&H VRQW DXMRXUG-KXL YLQJW KXLW DJJORPpUDWLRQV RX P
FKDFXQH pWDQW UHSUpVHQWpH FRQMRLQWHPHQW SDU O-
GpSDUWHPHQWDOH G-DJULFXOWXUH RX HQ ,OH GH )UDQEFH
FRPSUHQDQW FHV GHX[ FROOQJHV

/HV WURLV PLVVLRQV GX UpVHDX

e« eFKDQJHU HQWUH OHV PHPEUHYV

e ([SPULPHQWHU

e« &RQWULEXHU DX GpEDW QDWLRQDO VXU OD YLOOH VRQ DJU

/IHV TXDWUH FKDQWLHUV GX UpVHDX

e &R FRQVWUXFWLRQ GHV SROLWLTXHYVY DJULFROHV HW DOLPH
e 3URWHFWLRQ HW JHVWLRQ FRQFHUWpPH GHV HVSDFHYV DJULF
e eFRQRPLH DJULFROH HW JRXYHUQDQFH DOLPHQWDLUH

* (XURSH HW FRRSpUDWLRQ LOQWHUQDWLRQDOH



ODUF 1LHOVHQ 'LUHHXU /LVD *HUEDO &KDUJpH GH PLV
ODUF QLHOVHQ#WHU .)OEH[VFDUJHUEDO#WHUUHVHQYL(

OLVH j GLVSRVLWLRQ G-LQIRUPDWLRQV GLVSRQLEOHV QRW
O-pWXGH © 9LOOH HW DOLPHQWDWLRQ HQ SpULRGH GH SDQ
QDWLRQDO GHV 3$7 EWBRIBS$7

$FTXLVLWLRQ G-LQIRUPDWLRQV DX VHLQ GX UpVHDX 7HUUH
WHUPHV GH VXLYL GHV GLVSRVLWLIV PLV HQ SODFH HW LG
FRQILQHPEQWSH

&RQWULEXWLRQ j O-DQDO\VH GHV PDWpULDX[ FROOHFEWpV e
'LVVPPLQDWLRQ DX VHLOW®S W pVHD X

$SSXL j OD VPOHFWLRQ GH FROOHFWLYLWpVY SDUWHQDLUHV

SDUWLFLSDWLRQ DX[ UpXQLRQV GH WUuDYDLO



I(1$%2 '( /-(66

/H /IDER GH O-(66 HVW XQ WKLQN WDQN TXL FRQVWUXLW SD!
VWUXFWXUDQWY GH O-eFRQRPLH 6RFLDOH HW B6ROLGDLUH (¢
LOQRYDQWHY HW LQVSLUDQWHY LVVXHV GHV WHUULWRLUHYV
'"HS XLV OH /DER GH 0O-(66 V-HVW VDLVL GH OD WKpPDW
O-DOLPHQWDWLRQ GXUDEOHV j WUDYHUV OH SULVPH GH OD FR
FRQGXLW j SDUWLFLSHU DX[ eWDWV *pQpUDX[ GH O-$OLPHQ\
UHQFRQWUH GH UpIOH[LRQ SURVSHFWLYH GpGLpH j FH VXMHW
PWXGH DFWLRQ © $JLU FRQWUH OD SUpFDULWp DOLPHQWDLUH
DOLPHQWDWLRQ GH TXDOLWp @ TXL GRQQH OLHX j GHV YLVI
DFWHXUV GHV FLQpV GpEDWV SXLV XQH SXEOLFDWLRQ HQ R
H[SPULPHQWHU XQH GpPDUFKH "7HUULWRLUH ]JpUR SUpPFDULW|
*UDQG /\RQ

ODUF $/3+$1'(5<

JORULDQ /$%28/$%, 'RPLQLTXH 3,&$5"
IORULDQ#0OHODER . GSLFDUG #\DKRR IU
PDUF DOSKDQGHU\#ZDQDGRR

e OLVH j GLVSRVLWLRQ GHV WOD¥DELVMXVVXH COD WKpPDV
DJULFXOWXUH HW DOLPHQDIMRRQ GXUDEOHYV

e SBDUWLFLSDWLRQ j OD UpDOLVDWLRQ GHV TXHVWLRQQDLUH
SRXU DFWXDOLVHU HW FRPSO®BWHRQOHYVY GRQQpPHYV

e 5pDOLVDWLRQ G-HQWUHWLHQV TXDOLWDWLIV FLEOpV DYHF
GX *UDQG /\RQ SRXU DOLPHQWHU ®HWLRWXGHYVY GH FDV

e 3DUWLFLSDWLRQ j O-DQDO\WH HW j OD IRUPXOPMNLIRRQGHYV Ul

e 'LIIXVLRQ GHV HQVHLJQHPHQWY HW OLYUDEOHV DXSUqgV GH
$FWLRQ
o f



/$ )e'e5%$7,21 (6 3$5&6
1$785(/6 5e*,21$8; '( )5%$1&(
$VVRFLDWLRQ /RL

JHV FLQT PLVVLRQV GHV 3DUFV QDWXUHOV UpJLRQDX[ I
O-(QYLURQQHPHQW

/D SURWHFWLRQ HW OD JHVWLRQ GX SDWULPRLQH QDWXUHO
/ - DPpQDJHPHQW GX WHUULWRLUH

/H GpPYHORSSHPHQW pFRQRPLTXH HW VRFLDO

/' DFFXHLO O-pGXFDWLRQ HW O-LQIRUPDWLRQ

/- H[SpPULPHQWDWLRQ O-LQQRYDWLRQ

/D )pGpUDWLRQ GHV 3DUFV QDWXUHOV UpJLRQDX[ GH JUDQF
O-DQLPDWULFH GX UpVHDX GHV 3DUFV QDWXUHOV UpJLRQDX]
UpJLRQDX[ 315 OHV 5pJLRQV HW OHV SDUWHQDLUHV QDWLRC
IHV 315 RQW SRXU YRFDWLRQ GH IDYRULVHU XQ GpYHORSS
WHUULWRLUH WRXW HQ SUpVHUYDQW HW YDORULVDQW OH SD

JUDQFH '"UXJPDQW
IGUXIJPDQW#SDUFV QDWXUHOV

.LRQDX[ U

e ORELOLVHU OHV GRQQpPHNMH[LVWDQWHYV

e 3BDUWLFLSHU j OD FRPSOpWLRQ GHVY GRQQpHV VXU OD UpVL
GH 3DUFV SDU OD UHFHQVLRQ GH ®EIMSRVLWLIV SXEOLFV G

e ORELOLVDWLRQ G-DFWHXUV WHUULWRULDX[ SRXU BHRWULE

e 'LIIXVLRQ GHVY ODYWUDEOHYV



/( 5e6($8 '(6
&2//(&7,9,7€6
7(55,725,$/(6 3285 81(
€&2120,( 62/,'$,5(

$VVRFLDWLRQ /RL

/H 57(6 UpXQLW GHV FROOHFWLYLWpV WHUULWRULDOHV TXL V
O eFRQRPLH 6RFLDOH HW 6ROLGDLUH VXU OHXU WHUULWRLUH
FROOHFWLYLWpV FRQVHLOV UpJLRQDX[ FRQVHLOV GpSDUWH
/JHV FROOHFWLYLWpV DGKpUHQWHY V HQJDJHQW DXWRXU G XC
HQ FDSDFLWe G DSSRUWHU GHV UpSRQVHV DX[ EHVRLC
HQYLURQQHPHQWDX[ GHV WHUULWRLUHV

/IH 57(6 DJLW SRXU

e SURPRXYRLU OHV LQLWLDWLYHVY GHV WHUULWRLUHYV

e YDORULVHU DXSUqV GHV LQVWLWXWLRQV OD ULFKHVVH GH
e IDYRULVHU OH WUDQVIHUW GHVY ERQQHYVY SUDWLTXHV

e UHFKHUFKHU OHV FRQGLWLRQV G-DPpOLRUDWLRQ GHV SROL

/IH 57(6 D GpYHORSSp SOXVLHXUV DFWLRQV SRXU PHWWUH H
FROOHFWLYLWpPpV SRXU DJLU HQ IDYHXU G-XQH DOLPHQWDMW
VWUXFWXUHV GH O-(66 HW FRQWULEXHU j OD UpVLOLHQFH
OLJQH ILFKHV '"pQLFKp SRXU YRXV XQ F\FOH G:-pFKDQJHV VX
RFWREUH HWF



$ WUDYHUV VD SDUWLFLSDWLRQ DX SURMHW OH 57(6 V-HQJDJI

e 3DUWDJHU OHV UHVVRXUFHV GRQW LO GLVSRVH VXU OD WK
ILFKHV VXU GHV GLVSRVLWLIV SUDWLTXHV SROLWLTXHV V.

e 3DUWLFLSHU j O-pODERUDWLRQ GX TXHVWLRQQDLUH HW GH
e 'LIXVHU OH TXHVWLRQQDLUH DXSUqV GHYV FROOHFWLYLW

e ORELOLVHU TXHOTXHV FROOHFWLYLWpPV DGKpUHQWHYV SF
SDUWLFLSHU DX JURXSH GH WUDYDLO VXU OHV UHFRPPDQGL

e 3DUWLFLSHU j O-DQDO\VH j OD UpGDFWLRQ GHV OLYUDE
UHFRPPDQGDWLRQV

e 'LIIXVHU OHV UpVXOWDWY OHV UHFRPPDQGDWLRQV HW
QHZVOHWWHUV VLWH LQWHUQHW FRQIpUHQFBXSHQ@VW GHOH
VHV DGKpUHQWY HW $9D) UWH@FHIBVYEDLQH $') 5pJLRQV GH )
(66 JUDQFH $1&7 HW j O-pFKHOOH HXURSpPHQQH HW LQWFE

(@)
o



5(62/,6
$VVRFLDWLRQ ORL
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+HQUL 5RXLOOp G-2UIHXLO
&RRUGLQDWHXU GX SURJUDPPH

ODULH &RVVH
&KDUJpH GH PLVVLRQ

%ULILWWH 3LFDQGHW

5HVSRQVDEOH S{OH $5' HW ODULH +pOqQH 'HVHVWUH
SURJUDPPH QXWULWLRQ 5HVSRQVDEOH FRPPXQLFDWLR
DGPLQ#UHVROLV RUJ PDULHKHOHQH GHVHVWUH#JPD

&R FRQVWUXLUH OH SURMHW

&RRUGRQQHU OHV DFWHXUV LPSOLTXpV

$QLPHU OH FRQVRUWLXP

$QDO\WHU HW VWUXFWXUHU OHV UpVXOWDWYV
5pGLJHU OH UDSSRUW

OHWWUH HQ IRUPH HW GLIIXVHU OHV OLYUDEOHYV
3XEOLHU OH UDSSRUW VXU OH VLWH UHVROLV RUJ

1€é1]
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SQQH[H 'pPILQLWLRQ GHV PR HYV
PPWKRGRORJLTXHYV

5pSRQVHV j GHV TXHVWLRQQHPHQWY SUpDODEOH
GH OD )RQGDWLRQ 'DQLHO HW 1LQD &DUDVVR

161
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e /D" VWUDWpPJILH FRQVLVWH j OD IRLV j
o *DUGHU XQH FDSDFLWp GH UpSRQGUH DX[ FKRFV HW G-
SDUWHQDLUHV ORRWWELQYDEOHY HW VRXFLHX[ GH JDUGH
o )DYRULVHU XQH IOH[LELOLWpP GX VSRMXAWP H DDOH P HIFMWD L
PYPQHPHQWY LPSUpPpYXV YRLUH LPSUpPYLVLEOHV« &-HVW )
SRXU VPEXULVHU OHV ELHQV HVVHQWLHOV HW VWUDWDpJL"

,O IDXW VDQV GRXWH GLVWLQJXHU HQWUH
e '"HWFWLRQV VRQUHERMIHW VXU OH GRQ WRWDO RX SDUWLHC
e "HWFWLRQV GH FDUDFWqUH pFRQRPLTDRNMWDRWHWOHNW SRGWDE O}

e '"HWFWLRQV pWKLTXHV GH SODLGR\HU K® IFOD/UHXFOWE@ H HO SLRQOA
JpQpUDOSHYWVEHYDWLRQ GHV ELHQV FRPPXQV

1€d



e/e0(176 0e7+2'2/2*,48(6

&RQVWLWXHU XQH PpPRLUH FROOHFWLYH VXU OHV PHYV
FROOHFWDYIDWMW SHQGDQW HW DSUQqV OD FULVH XQH PpPR
GRQQpPHV H[LVWDQW GDQV OHV REVHUYDWRLUHV SDUWHQD
ODQFHPHQW G-XQ TXHVWLRQQDLUH HW j OD UpDOLVDWLRQ
GH FROOHFWLYLWpV

ORELOLVHU OHV UpVHDX[ GH FROOHBWA)Y LSN R WHHW WL WRRRUG. |

&LWLHV 7HUUHV HQ YLOOHV /H /DER (66 &)6,« &RPSDUHU

HQVHLJQHPHQWY GDQV GLIIpUHQWY GRPDLQHV SDU H[HPSO

o 6pFXULVHU OHV FLUFXLWV PDUFKDQGY UHSUpVHQWDQW
WHPSV QRUPDO 5DSLpFHU OHV FLUFXLWV DELPpV RX LC
FLUFXLWV PHWWUH VXU SLHG GHV SODWHV IRUPHV QXP|
FRQWDFW HQWUH OHV DFWHXUV GX V\VWgqPH DOLPHQWDL
GH VWRFNDJH HW G-pFKDQJHV GHV DOLPHQWV«

© 5GHQIRUFHU HW FRRUGRQQHU OD VROLGDULWpP SXEOLTXH
SUpFDLUHV HW LVROpV DQFLHQV HW QRXYHDX]

© 5GHQIRUFHU OHV DOOLDQFHV GH SUR[LPLWp HQWUH FROOH

o *DUGHU OH FDS GH OD WUDQVLWLRQ DJULFROH HW DOLF
G-XUJHQFH

o &RQIRUWHU XQH GpPRFUDWLH DOLPHQWDLUH HW XQH G
DFWHXUV GX VI\VWgPH DOLPHQWDLUH HW GHV FLWR\HQV G

ePHWWUH GHV SURSRVLWLRQV HWw SXEOLHU GHV OLYUDEOH\

&UpDWLRQ G- XQ@QHK2FPHPEUHYVY GX SURMHW YRLUH GHV PHPEU

2UJDQLVHU XQH LQWHUUHODWLRQ DYHF FHQWURJIVUOPPEH
LQLWLDWLYHVY FLWR\HQQHV HW MXPHDX GX SURMHW 5(62/,6

2UJDQLVHU GHV UpXQLRQV UpJXOLQqUHV

o 8QH UpXQLRQ VpPLQDLUH PpWKRGRORJLTXH HQTXrWH
GRQQpPHYV

o 8QH UpXQLRQ VpPLQDLUH G-LQWHUDFWLRQ HQWUH OHV GHI

© 8QH UpXQLRQ VpPLQDLUH GH GpEDW VXU OHV OLYUDEOHV
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