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2ZEVHUYDWRLUH ORFDO GH OD VDQWp GHV p

$QQpH VFRODLUH

(WXGH ¢QDQFpH SDU OD PXQLFLSDOLWp GH &KKWHD.

5pDOLVpH SDU &pOLQH /(&/(5& FKDUJpH GYpWXGHV j Of:
VRXV OD GLUHFWLRQ GX 'U OXULHO %2,1 GLUHFWULFH (
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/19256 &8HQWUH UHPHUFLH WRXWHV OHV SHUVRQQHV TXL VH VRQW
SDUWLFXOLqQUHPHQW

OPH OH 'U &RXUQQGH /HIUDQF HW VRQ pTXLSH VHUYLFH GH 30,
OPH OH 'U %RQQLVVHDX HW VRQ pTXLSH PpGHFLQV GX VHUYLFF
IDYHXU GHV pOqYHV
OPH ORQHVWLHU HW VRQ pTXLSH LQ¢UPLQUHV GX VHUYLFH GH ¢
GHV pOqYHV
TXL RQW HIIHFWXp OH UHFXHLO GHV GRQQpHYV

OPH OH 'U 'XULHX[ 5RXVVHO PDLUH DGMRLQWH GH &KKkWHDXUR X
HW j OD VpFXULWp DOLPHQWDLUH
OPH $QQHTXLQ LQ/UPLgQUH UHVSRQVDEOH GX VHUYLFH GH VDQ\
0OOH $QWLJQ\ FRRUGLQDWULFH VDQWp GX VHUYLFH GH VDQWp
TXL RQW FRQWULEXp j OD PLVH HQ SODFH HW OD UpDOLVDWLRQ

OOOH $PHORW 256 &HQWUH

OOOH 'XYDO 256 &HQWUH
SRXU OHXU DLGH ORJLVWLTXH ORUV GH FHWWH pWXGH
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3DUWHQDLUHV GH OfpWXGH
ORGDOLWpPVY GTHQTXrWH
(ODERUDWLRQ GHV TXHVWLRQQDLUHYV
SHFEXHLO

$QDO\WH GHV GRQQpHV
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256 &HQWUH

&ODVVH GH PR\HQQH VHFWLRQ GH PDWHUQHOOH

&DUDWPpPULVWLTXHY GHV HQIDQWYV HQTXrwWpV
BWUXFWXUH GH OfpFKDQWLOORQ
/IDQJXH SDUOpPH GH OfHQIDQW
&RQGLWLRQ GH OTH[DPHQ

(QYLURQQHPHQW IDPLOLDO
6WUXFWXUH GH OD IDPLOOH
$FWLYLWp SURIHVVLRQQHOOH GHV SDUHQWYV

ORGH GH YLH GH OfHQIDQW
/H VRPPHLO
/HV UHSDV

/I TLQGLFH GH PDVVH FRUSRUHOOH ,0&
%LRPpWULH
/11,0&
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. ([IDPHQ SV\FKRPRWHXU HW ODQJDJH
$ ORWULFLWpP GH OTHQIDQW

% /DQJDJH

& 3URSUHWpP

9DFFLQDWLRQV
$ OHV YDFFLQDWLRQV REOLJDWRLUHYV
% /HV YDFFLQDWLRQV UHFRPPDQGPpPHV

19 $QDPQqVH
$ 1DLVVDQFH
% $FTXLVLWLRQ GH OD PDUFKH

/IHV DQWpPFpGHQWY PpGLFDX]
$ 1DWXUH GHV DQWpFpGHQWYV PpGLFDX]
% $QWPFPGHQWYV DOOHUJLTXHV

v 3ULVHVY HQ FKDUJH

$ /HV SULVHV HQ FKDUJH PpGLFDOHYVY RX SDUDPpGLFDOHYV
% /HV VHUYLFHV GH VRLQV

& /HV VHUYLFHVY VRFLDX[ HW DXWUHV GLVSRVLWLIV

1o +\JLqQH EXFFR GHQWDLUH
$ /D GHQWLWLRQ
% /H EURVVDJH GHV GHQWYV

e (I[IDPHQ VHQVRULHO
$ /IDXGLWLRQ
% /D YLVLRQ

([DPHQ VRPDWLTXH

Vo /HV RULHQWDWLRQV

$ /HV RULHQWDWLRQV GTRUGUH PpGLFDO RX SDUDPpGLFDO

% /HV RULHQWDWLRQV YHUV XQ VHUYLFH GH VRLQV

& /HV RULHQWDWLRQV YHUV XQ VHUYLFH VRFLDO HW DXWUHV GLVS
'HV OLHQV HQWUH OHV RULHQWDWLRQV HW GHV YDULDEOHV VRFL
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v,, &ODVVH GH JUDQGH VHFWLRQ GH PDWHUQHOOH

. &DUDWPULVWLTXHV GHV HQIDQWV HQTXrWpV
$ BWUXFWXUH GH OTpFKDQWLOORQ

% /D ODQJXH SDUOpH GH OTHQIDQW

& &RQGLWLRQ GH OYH[DPHQ

. (QYLURQQHPHQW IDPLOLDO
$ 6WUXFWXUH GH OD IDPLOOH
% $FWLYLWp SURIHVVLRQQHOOH GHVY SDUHQWYV

Vo ORGH GH YLH GH OfHQIDQW

$ /H VRPPHLO

% /HV WUDMHWY GRPLFLOH pFROH

& /HV DFWLYLWpV H[WUDVFRODLUHV
/IHV UHSDV

v /I MTLQGLFH GH PDVVH FRUSRUHOOH ,0&
$ %LRPpWULH
% /1.0&

. (IDPHQ SV\FKRPRWHXU HW ODQJDJH
$ 3V\FKRPRWULFLWp

% /DQJDJH

& 'LVFRXUV VSRQWDQp

' /DWpUDOLWpD

( B3URSUHWDP

. 9DFFLQDWLRQV
$ /HV YDFFLQDWLRQV REOLJDWRLUHYV
% /HV YDFFLQDWLRQV UHFRPPDQGPpPHV

. $QWpPFpGHQWYV PpGLFDX]
$ 1DWXUH GHV DQWpFpGHQWY PpGLFDX]
% $QWpPFpPGHQWY DOOHUJLTXHV

. 3ULVHV HQ FKDUJH

$ /HV SULVHV HQ FKDUJH PpGLFDOHYVY RX SDUDPpGLFDOHV
% /HV VHUYLFHV GH VRLQV

& /HV VHUYLFHV VRFLDX[ HW DXWUHV GLVSRVLWLIV

. +\JLqQH EXFFR GHQWDLUH
$ /D GHQWLWLRQ
% /H EURVVDJH GHV GHQWYV
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v ([ DPHQ VHQVRULHO
$ /IDXGLWLRQ
% /D YLVLRQ

Vo ([DPHQ VRPDWLTXH

/HV RULHQWDWLRQV

$ /HV OLDLVRQV

% /HV VXLYLV YHUV OHV VHUYLFHV GH VRLQV RX DXWUHV GLVSRVL)
& /HV VXLYLV GTRUGUH PpGLFDO RX SDUDPpGLFDO

,, &ODVVH GH H

Vo &DUDWPpPULVWLTXHY GHV pOqYHV HQTXrWpV
$ 6WUXFWXUH GH OfpFKDQWLOORQ
% /RFDOLVDWLRQ GHV HQIDQWYV VFRODULVpV

(QYLURQQHPHQW IDPLOLDO
$ 6BWUXFWXUH GH OD IDPLOOH
% $FWLYLWp SURIHVVLRQQHOOH GHYV SDUHQWYV

ORGH GH YLH GH OfHQIDQW

$ /TK\JLgQH

% /H VRPPHLO

& /HV WUDMHWYVY GRPLFLOH pFROH
/HV DFWLYLWpV H[WUDVFRODLUHV

( /HV UHSDV

I NTLQGLFH GH PDVVH FRUSRUHOOH ,0&
$ %LRPpWULH
% /71,0&

/IHV FRQVRPPDWLRQV
$ /HV SDUHQWYV
% /HV pOqYHV

9DFFLQDWLRQV
$ /HV YDFFLQDWLRQV REOLJDWRLUHV
% /HV YDFFLQDWLRQV UHFRPPDQGPpPHV
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vry SOQWPFpGHQWY PpGLFDX]
$ 1DWXUH GHV DQWpPFpGHQWY PpGLEDX]
% OHV DQWpPFPpGHQWY DOOHUJLTXHV

- 3ULVH HQ FKDUJH

1o +\JLqQH EXFFR GHQWDLUH
$ /D GHQWLWLRQ
% /H EURVVDJH GHV GHQWYV

. (I[IDPHQ VHQVRULHO
$ /IDXGLWLRQ
% /D YLVLRQ

. ORWULFLWpP HW WURXEOHYV GX ODQJDJH
$ ORWULFLWp
% /D OHFWXUH
& /D ODWpUDOLWp
3URSUHWp

. ([IDPHQ VRPDWLTXH
$ /HV SDWKRORJLHV GpSLVWpHYV
% /D PHQVWUXDWLRQ

/JHV FRQFOXVLRQV GX ELODQ LQ¢UPLHU
$ /HV OLDLVRQYV
% /HV VXLYLV

- 7\SRORJLH GHYV DQV HQ

.9 &21&/86,21
9 %,%/,2*5%3+, (

9, $11(;(6

*ORVVDLUH

7DEOHV 5RO0ODQG &DFKHUD
AXHVWLRQQDLUH GHYV DQV
4XHVWLRQQDLUH GHYV DQV
AXHVWLRQQDLUH GHV DQV
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'HSXLV GH QRPEUHXVHV DQQpHV OD YLOOH GH &KKWHDXUR
GHV YLOOHV VDQWp GH 07206 D VX FUpHU XQH G\QDPLTXH
GHV MHXQHV (Q HIIHW SOXVLHXUV LQLWLDWLYHV GH OD YL
GX 3RLQW 6DQWp HQ UpDOLVDWLRQ GTXQH HQTXrWH D
KDELWDQWY VXU OD VDQWp GHV DQV HQ PODERUDW
OT(GXFDWLRQ QDWLRQDOH HQ

ITpPWXGH GH UpDOLVpH SDU ©*5(6 OpGLDWLRQ 6DQWp?2 D
FRQVWDWYVY LVVXV SRXU OD SOXSDUW GX WHUUDLQ PDLV L
FRQQDLVVDQFH VXU OfpWDW GH VDQWp GHV HQIDQWYV SDU

/IHV EDVHV GH GRQQpHV LQWpPpUHVVDQW XQ PLFUR WHUUL
TXDUWLHUV HW XQH WUDQFKH GY{kJH FLEOpH SHUPHWWDAQ
SRSXODWLRQ QYH[LVWHQW SDV DXMRXUGITKXL GDQV QRWL
VRQW SRWHQWLHOOHPHQW SUpVHQWY PDLV LOV VRQW FOR
HQWUH HX[ SDUWLFXOLqQUHPHQW HQWUH VHFWHXUV PpGLF
GpFLGHXUV HW SURIHVVLRQQHOV QH GLVSRVHQW SDV GYRX'
TXH WUqV UDUHPHQW FRQVWUXLUH OHXUV DFWLRQV VXU G

&THVW SRXUTXRL GHSXLV OD UHQWUpH VFRODLUH

VDQWp GX &HQWUH PDQGDWp SDU OD YLOOH GH &KKWHDX
REVHUYDWRLUH ORFDO GH OD VDQWp GHV HQIDQWYV VFROTL
SUPFRFHPHQW OHV G\VWIRQFWLRQQHPHQWY GX GpYHORSSHP
FRQQDLVVDQFHV VXU OfpWDW GH VDQWp GHV MHXQHV YLYI
HVW RULHQWpPH YHUV OYDFWLRQ /fREVHUYDWRLUH FRQVW
ORFDX[ HW GHV SROLWLTXHV FRQWUDFWXHOOHYV

/fDQQpH D pWp FRQVDFUpH DX UHFHQVHPHQW GHV GRQC
'"HX[ W\SHV GH VWUXFWXUHYVY GpWHQDLHQW GHY GRQQpPHV S
YDORULVpHV OHV VHUYLFHV GH SURWHFWLRQ PDWHUQHO
VDQWp HQ IDYHXU GHV pOgYHV 'H QRPEUHX[ SDUWHQDLUF
FDVWHOURXVVLQH RQW pWp DVVRFLpV j OD UpAH[LRQ PpW
JURXSHV GH WUDYDLO )LQDOHPHQW LO D pWp GpFLGp GH Y
SUDWLTXpV j kJHV FOHIV GX GpPYHORSSHPHQW GH OfHQIDC
DQV DQV HW DQV

/IHV LQIRUPDWLRQV UHFXHLOOLHV ORUV GH FHV H[DPHQV
FRQVLIQpV j OYDLGH GIRXWLOV VSpFL¢{¢TXHV PLV DX SRLQW
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HQ pYLWDQW XQ VXUFURVW GH WUDYDLO SDU XQH GRXEOH

'qV ORUV XQH EDVH GH GRQQpHYVY DQRQ\PLVpHVY pWDLW FRQ’
OD VDQWp GHV HQIDQWY j WUDYHUV XQH DSSURFKH JOREDO
PpGLFDOHV HW OLpHV DX PRGH GH YLH

/H MDQYLHU 07256 D H[SRVp OHV SUHPLHUV UpVXO\
GHV SURIHVVLRQQHOV HW DFWHXUV ORFDX[ $ OfLVVXH Gt
RQW pPHUJp WDQW VXU OH FRQWHQX GHV H[DPHQV TXH VX
OfpWDW GH VDQWp GHV HQIDQWY RX DGROHVFHQWY VXUFKk
SDUW GTHQIDQWY SUPpVHQWDQW XQH Gp¢FLHQFH YLVXHOO]
07256 D pWp VROOLFLWpP SRXU UHQRXYHOHU FHWWH HQTXrV
GpJDJHU GH QRXYHOOHV WHQGDQFHYV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?
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. SDUWHQDLUHY GH OfpWXGH

ID YLOOH GH &KkKkWHDXURX[ ¢QDQFH OfpWXGH HW HQ DVYV
FRQYRFDWLRQV DX[ GLIIpUHQWHY UpXQLRQV OLHQV DY
LQVWLWXWLRQV /11256 DVVXUH OYDSSXL PpWKRGRORJLT
PpPGLFR VRFLDOHYV UHFKHUFKH GYLQIRUPDWLRQV H[LVWD(
VDLVLH HW WUDLWHPHQW GHV GRQQpHYVY /D PLVH HQ RHXY
PPGHFLQV HW LQi¢UPLHUV GHV VHUYLFHV GH 30, HW GH SUR
pOqYHV

., ORGDOLWPV GTHQTXrwWH

/IH SURWRFROH GH FHWWH pWXGH FRQVLVWH HQ XQH HQTX
GHV H[DPHQV GH VDQWp VA\VWpPDWLTXHYVY SUDWLTXpV HQ P

., (ODERUDWLRQ GHV TXHVWLRQQDLUHV

J/fHQVHPEOH GHV LQIRUPDWLRQV UHFXHLOOLHV DX FRXUV
PPGHFLQV RX LQ¢UPLHUV GHV GLIIpUHQWY VHUYLFHV D pWp
SDUWLU GH FH WUDYDLO TXDWUH TXHVWLRQQDLUHV RQW p
PWXGLp &HV TXHVWLRQQDLUHV FRPSUHQQHQW OHV LQIRUF
i OD UpDOLVDWLRQ GH FHV GLIIpUHQWY ELODQV PpGLFDX[ }
FRQVWLWXHU XQH EDVH GH GRQQpHV VDQLWDLUHV HW VRF]

JHV TXHVWLRQQDLUHYV VRQW MRLQWYV HQ DQQHI[H

. SHFEXHLO
'H VHSWHPEUH ] MDQYLHU 01256 D UHFXHLOOL T
WURLVY FODVVHV GTkJHV VXLYDQWHYV DQV DQV HW

RQW pWp H[SORLWpV ¢(FKHV FRUUHVSRQGDQW DX[ HQIDQWYV
GTXQ PDQTXH GYHIIHFWLI GH SHUVRQQHO GDQV OHV VHUYL
IDLEOH TXH SRXU OTDQQpH SUpFpGHQWH H[FHSWp SRXU OF

$XFXQ TXHVWLRQQDLUH FRUUHVSRQGDQW DX] DQV QfF
PpGLFDO QYfHVW SDV VA\VWpPDWLTXH SULRULWpP DX[ HQIDQMW
VFRODLUH
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AXHVWLRQQDLUHY UHFXHLOOLYVY SRXU OHV DQQpHYVY VFRODLUH
VHORQ OD WUDQFKH GYfkJH REVHUYpH

DQV DQV DQV

JLEFKHV UHFXHLOOLHYV SDUPL OHV HQIDQWY VFRODULVpVY HQ PR\H

/D 30, D WUDQVPLV j O1256 ¢FKHV &HSHQGDQW SDUPL
FRUUHVSRQGHQW j GHV HQIDQWYV VFRODULVpV VXU &KKWHD
GHV DQV /HV pFROHV PDWHUQHOOHV QRQ LQFOXVHV G

6RORJQH OD 3LQJDXGLQUH /DPDUWLQH &ODXGH %HUQDUC
.LQJ (Q UDLVRQ GH OD QRQ UHSUpVHQWDWLYLWp GH OfpFI

OHV GHX[ DQQpHV GIpWXGH HW QH VHUD U
HQ UDLVRQ GIXQ WDX[ GH QRQ UpSRQVHV UHODWLYHPHQVW
FRPSRUWHPHQW GH OfHQIDQW PRGH GH JDUGH TXHO

H[SORLWpYV

JLFKHV UHFXHLOOLHYV SDUPL OHV HQIDQWY VFRODULVpPV HQ JUDC

/HV PpGHFLQV GX VHUYLFH GH VDQWp HQ IDYHXU GHV pOqY
PRVHQ GX TXHVWLRQQDLUH FUpp GDQV OH FDGUH GH 012/6
DX[ HQIDQWV VFRODULVpPV VXU &KKWHDXURX[ SDUPL OHV
VHFWLRQ PDWHUQHOOH VRLW GH OD WUDQFKH GTkJH /I
VRQW UHSUpVHQWDWLIV TXH GHV pFROHV VXLYDQWHV 5}
/IDPDUWLQH ORQWDLJQH -HDQ 5DFLQH HW 6DLQW 3LHUUH
DXFXQH FRPSDUDLVRQ DYHF OHV REVHUYDWLRQV pWDEOLH\
HW SHX GH FURLVHPHQWY HQWUH YDULDEOHV SRXUURQW rV

DQV HQ UDLVRQ GH OD IDLEOHVVH GHV HIITHFWLIV GH FHU
SDV pWp WUDLWpV

JLFKHV UHFXHLOOLHV SDUPL OHV"HQIDQWY VFRODULVpV HQ

pOgqYHV VXU OHV GH FHWWH FODVVH GYkJH RQW pWp
GH OD FODVVH GYfkJH 2QW pWp pJDOHPHQW LQWpJUpV (
SURYHQDQW GH OYpFROH SULPDLUH /XDQW SURFKH GH &
VFRODULVpY OfDQQpH SURFKDLQH GDQV XQ FROOqJH FDV
VXU HQIDQWYV 'HV FRPSDUDLVRQV HQWUH OHV GHX[ DQQ
HQ SUHQDQW HQ FRPSWH OH VH[H OH W\SH GYfpWDEOLVVEF
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YDULDEXHYoD@AW IRUWHPHQW OHV UpVXOWDWYV

., $QODO\WH GHV GRQQpHV

7TUDLWHPHQW HW DQDO\VH

/IHV GRQQpHV RQW pWp VDLVLHV j OfDLGH GX ORJLFLHO (SL
D pWp UpDOLVpH DX PR\HQ GX ORJLFLHO 6WDWD YHUVLRQ

'HV UpJUHVVLRQV ORJLVWLTXHV RQW pWp HITHFWXpHV SRXL
TXDOLWDWLYHV &HWWH DQDO\VH SHUPHW GH PHWWUH HQ °
DYHF OD YDULDEOH pWXGLpH 6HXOHV OHV YDULDEOHV HJS
OLHQV VLIJQL¢{FDWLIV DYHF OD YDULDEOH j H[SOLTXHU VRC
GH FH UDSSRUW 'H PDQLgqUH JpQpUDOH OHV YDULDEOHV H
ODb FDWpJRULH VRFLRSURIHVVLRQQHOOH GHV SDUHQWYV O
OD IDPLOOH HW OH W\SH GYfpWDEOLVVHPHQW =(3 "IfDXWL
UpJUHVVLRQV WHOOHV TXH OH UDQJ GDQV OD IUDWULH OD
YDULDEOH j H[SOLTXHU

/ID UpJUHVVLRQ ORJLVWLTXH SHUPHW GTREWHQLU GHV RRG)

LOQWHUSUpWHU OHV ULVTXHV UHODWLIV 55 RQW pWp HVW|

WDEOHDX[ VHURQW WRXMRXUV SUpFLVpVY OHV LQWHUYDOOH
DLQVL TXH OD SUREDELOLWpPp GTHUUHXU S

3RXU OD WUDQFKH GfkJH GHV DQV GHV DQDO\VHV RQ
DQQpHV GIpWXGH FXPXOpHV /HV WDEOHDX[ RX JUDSKLTXH"
SDU OD PHQWLRQ

'"P,QLWLRQV HW H[SOLFDWLRQV VXU OD FRQVWUXFWLRQ GH FHUYV

/ID FDWpJRULH VRFLR SURIHVVLRQQHOOH GHV SDUHQ

/D FDWpJRULH VRFLRSURIHVVLRQQHOOH SUpFLVpH FRUUHV
OHV SDUHQWY 'DQV OH FDGUH GH FHWWH HQTXrWH LO HVW
RX PqQUH OHYV DGXOWHV YLYDQW DYHF OfHQIDQW FJHVW j ¢
FRQMRLQWYV

/IHV LWHPV SURSRVpV VRQW OHV VXLYDQWYV

$IJULFXOWHXUV H[SORLWDQWYV

$UWLVDQV FRPPHUODQWV HW FKHIV GTHQWUHSULVH
DUWLVDQVY FRPPHUoDQWYV HW FKHI GTHQWUHSULVH GH VI

&DGUHV HW SURIHVVLRQV LQWHOOHFWXHOOHV VXSpUL
SURIHVVLRQYVY OLEpUDOHV FDGUHV GH OD IRQFWLRQ SXI
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VFLHQWLEUORHNVVLRQV LQWHOOHFWXHOOHY HW DUWLVWLT)
GHV buwV HW GHV VSHFWDFOHY FDGUHV GfHQWUHSULVH

SURIHVVLRQV LQWHUPpPGLDLUHYV

SURIHVVLRQV LQWHUPpPpGLDLUHYVY GH OfHQVHLIJQHPHQW LQ
HW GX WUDYDLO VRFLDO GH OD IRQFWLRQ SXEOLTXH HW
DGPLQLVWUDWLYHV HW FRPPHUFLDOHYVY GHV HQWUHSULVHYV
GH PDVWULVH

(PSOR\pV

HPSOR\pV GH OD IRQFWLRQ SXEOLTXH HPSOR\pV DGPLQLV\
FRPPHUFH SHUVRQQHOV GHV VHUYLFHV GLUHFWYV DX[ SDUYV

2XYULHUV
RXYULHUV TXDOL¢pV RXYULHUV QRQ TXDOL¢pV RXYULHUV

$XWUHYV

DXWUHV SHUVRQQHY VDQV DFWLYLWp SURIHVVLRQQHOOH
MDPDLVY WUDYDLOOp LQDFWLIV GLYHUV DXWUHV TXH UHWI
pPpWXGLDQWYV

(Q FURLVDQW OHV FDWpJRULHV VRFLRSURIHVVLRQQHOOHYV
FHUWDLQH KRPRJIJpQpLWp VRFLDOH GDQV OH FRXSOH (Q FI
GHV SDUHQWV2 D pWp FUppH (Q RXWUH FHWWH QRXYHOOH
GH QRQ UpSRQVHV SRXU HIITHFWXHU FHUWDLQV FURLVHPHQ'

/ID YDULDEOH D pWp FRQVWUXLWH GH OD IDoRQ VXLYDQWH

/H QRPEUH GIDJULFXOWHXUV H[SORLWDQWY pWDQW WUQqV |
DYHF FHOOH GHV DUWLVDQV FRPPHUODQWY HW FKHIV GTH
QRPPp ©LQGPSHQGDQWV?a

,QGPSHQGDQWYV DX PRLQV XQ GHV GHX[ SDUHQWYV
FRPPHUODQWY FKHIV GTHQWUHSULVH RX DJULFXOWHXU
FDWpJRULH j ODTXHOOH OfDXWUH PHPEUH GX FRXSOH D

&DGUHV DX PRLQV XQ GHV GHX[ SDUHQWYVY HVW FDGUH

SURIHVVLRQV LQWHUPpPGLDLUHYV DX PRLQV XQ GHV G
LOWHUPPGLDLUH HW DXFXQ QfHVW LQGpSHQGDQW RX FL

(PSOR\pV DX PRLQV XQ GHV GHX[ SDUHQWV HVW
LQGpSHQGDQW FDGUH RX GH SURIHVVLRQ LQWHUPpPGLD

2XYULHUV DX PRLQV XQ GHV GHX[ SDUHQWYV HVW RXYU
FDGUH GH SURIHVVLRQ LQWHUPpPpGLDLUH RX HPSOR\p

/I MTLQGLFH GH PDVVH FRUSRUHOOH ,0&

/1,0& SHUPHW GY{HVWLPHU OD TXDQWLWp GH PDVVH JUDVVH
UDSSRUW GX SRLGV H[SULPp HQ NJ VXU OH FDUUp GH OD W

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



FDOFXOH DYHF XQH IRUPXOH PDWKpPDWLTXH VLPSOH ,0&

/ID PHVXUH GH O0Y,0& SHUPHW GYHVWLPHU OfpWDW QXWULW
VLPSOH HW ¢(DEOH SRXU GpSLVWHU XQH VXUFKDUJH SRQC
IHPPH HQWUH HW DQV

3RXU OTHQIDQW OJREWHQWLRQ GHV GLIIpPUHQWHY FODVVL
GH OfpYROXWLRQ GX UDSSRUW HQWUH VRQ SRLGV HW VD
FRQVPTXHQW OD FODVVL{FDWLRQ HVW pWDEOLH HQ IRQFV
FKDTXH kJH j PRLV SUQV HW SRXU FKDTXH VH[H 3DU H[HF
XQH ¢OOH OfTREpPVLWpP HVW GpeQLH SDU XQH YDOIB RS GH O
6L FHWWH MHXQH ¢OOH PHVXUH P VRQ SRLBEIWRQHEOGR/LW
GH OPH 5ROODQG &DFKHUD VLWXpHY HQ DQQH[H SUpFLVDQ
OH VXUSRLGV HW OfREpVLWp
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,,, D(68/7%$76

,,, &ODVVH GH PR\HQQH VHFWLRQ GH PDWHUQHOOH
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- &DUDWPpPULVWLTXHYVY GHV HQIDQWY HQTXrWpV

$ 6WUXFWXUH GH OTpFKDQWLOORQ

/IMDQDO\WVH SRUWH VXU JDUORQV HW ¢OO0OHV FHWWH Y
VHSW TXHVWLRQQDLUHY /H VH[H UDWLR HVW GH . OOH

/fkJH PR\HQ GHV HQIDQWV HVW GH DQV *“ &HV HQIDC
HIFHSWp HQ FHW LWHP QYHVW SDV LQGLTXp GDQ\

7TDEOHDX 5pSDUWLWLRQ GHV HQIDQWY SDU kJH VHOF

$IHV *DUORQYV J)LOOHYV 7TRWDO GHY GHX[ VF

DQV
DQV

DQV
DQV

DQV

7TRWDO

(Q WRXWH ORJLTXH OD JUDQGH PDMRULWQpP GHV HQIDQV
5DUHV VRQW OHV HQIDQWYV kJpV GH RX DQV

GHV HQIDQWYVY RQW LQWpJUp OH V\VWqPH VFRODLUH OTI
(Q PR\HQQH LOV VRQW kJpV GH PRLV * PRLV T
VFRODULWpP OfTkJH SRXYDQW YDULHU GH DQV | DQV HW C

% /DQJXH SDUOpPH GH OTHQIDQW

([FHSWp XQ HQIDQW WRXV SDUOHQW OH IUDQoDLV &HSHQ
OYDSSUHQWLVVDJH GX IUDQoDLV DYHF XQH DXWUH ODQJXH
YLHWQDPLHQ OH FDPERGJLHQ SXLV OH FUPROH HW O

& &RQGLWLRQ GH OTH[DPHQ

GHV HQIDQWYV VH VRQW SUpVHQWpPV DYHF OHXU F
OTH[DPHQ

SHQGDQW FHW H[DPHQ FYHVW JpQpUDOHPHQW OD PqUH TX
OH SqUH ,O DUULYH TXH OHV SDUHQWYVY VH GpSODFHQV
YLHQQHQW VHXOV RX DFFRPSDJQpV SDU XQH WLHUFH S

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



v (QYLURQQHPHQW IDPLOLDO

$ 6WUXFWXUH GH OD IDPLOOH

ORGH GH YLH

7RXV OHV HQIDQWYV YLYHQW DX PRLQV DYHF OfXQ GH OHX
GDQV XQH IDPLOOH PRQRSDUHQWDOH GDQV XQH IDPLOO
GH JDUGH DOWHUQpH

7TDEOHDX 6WUXFWXUH GH OD IDPLOOH

6WUXFWXUH GH OD IDPLOOH (ITHFWLIV
9LW DYHF VHV GHX[ SDUHQWV

9LW GDQV XQH IDPLOOH PRQRSDUHQWDOH
9LW GDQV XQH IDPLOOH UHFRPSRVpH
9LW HQ PRGH GH JDUGH DOWHUQpPH

1RQ UpSRQVHV

7RWDO

4XDQG OHV HQIDQWYV YLYHQW GDQV XQH IDPLOOH PRQRSDU
PqUH H[FHSWp XQ pOqYH
/D ITUDWULH

/H QRPEUH PR\HQ GYHQIDQWY SDU IDPLOOH HVW GH HQI
SDUPL OHV pOqYHV VFRODULVpPVY HQ =(3 GLIIpUHQFH VLJQL

*UDSKLTXH 5pSDUWLWLRQ GHY pOgYHV VHORQ OH QRPEUH ¢

HQIDQ 1RQ
SOXV

HQIDQWYV

HQIDQW

HQIDQWYV HQID(

ODMRULWDQHMPIBPEWOOHY VRQW FRPSRVpHV GH GHX[ HQIDQ
WURLYV ,O DSSDUDVW pJDOHPHQW XQH SDUW UHODWL
IDPLOOHYV FRPSWDQW TXDWUH HQIDQWYV RX SOXV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgqYHV?



&HSHQGHWWH SDUW GH IDPLOOHYV FRPSWDQW RX HQIDQW
SOXV LPSRUWDQWH HQ =(3 TXH GDQV OHV DXWUHYV ]F
GLIIpUHQFHYV VLIQL,{FDWLYHY VRQW pWDEOLHYV VHORQ OD &
&63 ORXYULHU2 FRQWUH GHV IDPLOOHYV GH &63 ©SURIHVYV

*UDSKLTXH 3DUW GH IDPLOOHY FRPSWDQW HQIDQWYV

&DGUHV B3URI LQWHUP (PSOR\p

%$FWLYLWp SURIHVVLRQQHOOH GHVY SDUHQWYV

I MTDFWLYLWp

GHV KRPPHV pWDLHQW HQ DFWLYLWp SURIHVVLRQQHOOF
GHV IHPPHYV

/H WDX[ GH FK{PDJH HVW UHODWLYHPHQW IDLEOH DXWRX!
SRXU OHV IHPPHV &H FRQVWDW HVW OH PrPH SRXU OH\
PWXGLpPHV

7TDEOHDX 5pSDUWLWLRQ GHVY HQIDQWY VHORQ OTYDFWL

3qUH 0qUH
(IITHFWLIV (IITHFWLIV

(Q DFWLYLWp
SHFKHUFKH GfHPSORL
$X IR\HU
(Q LQYDOLGLWpP
(WXGLDQW

5SHWUDLWH

1RQ UpSRQVH

TRWDO

30XV GIXQ WLHUV GHV IHPPHV HVW DX IR\HU WDQGLV T
ELHQ PDUJLQDOH SDUPL OHV KRPPHYV &THVW j FHW kJH
DX IR\HU HVW OD SOXV LPSRUWDQWH FKH] OHYV D C

3DUDOOQOHPHQW OH WDX[ GIDFWLYLWp IpPLQLQH DXJPHQV

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



GH DQV HW j DQV

&63 GX SqQUH HW GH OD PqUH

30XV GH GHX[ HQIDQWV VXU FLQT YLYHQW GDQV XQH ID
HPSOR\p &RQFHUQDQW OHV PqUHV HOOHV VRQW GDQV (

/JHV WDX[ GH QRQ UpSRQVHV VRQW UHODWLYHPHQW LPSRUW
FH WDX[ FRUUHVSRQG GDQV GHV FDV |j OYDEVHQFH GX
UHFRPSRVpH HW SRXU OHV IHPPHV j GHV PqUHV DX IR\H

*UDSKLTXH 5pSDUWLWLRQ GHV pOgYHV VHORQ OD &63 GX S
$JULFXCDNHXUV
O)HPPH
$UWL‘%V O+RPPH

(P SOR\[p¥ | |

2XYULjH "’I

&63GHV SDUHQWYV

(Q FURLVDQW OHV FDWpJRULHV VRFLRSURFHNKDREOQWHIDOH YV
POPWKRGRORJLH RQ REVHUYH TXH SOXV GfXQ TXDUW GHYV
GHX[ SDUHQWY HPSOR\p DXFXQ GHV GHX[ QIpWDQW LQGpPSF
LQWHUPpPGLDLUH

*UDSKLTXH SpSDUWLWLRQ GHV HQIDQWYV VHORQ OD &63

,QGpSHQ
&DGU
3URI ,Q
(PSOR\
2XYUL

1RQ IRQV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgqYHV?



v ORGH GH YLH GH OfHQIDQW

$ /HVRPPHLO

I TKHXUH GX OHYHU

/IHV HQIDQWYVY GpFODUHQW VH OHYHU HQWUH K HW K HW
K

*UDSKLTXH 5pSDUWLWLRQ GHV HQIDQWY VHORQ OYKHX
[ 1 — 1
K K j K Kij K 1R(C

UpSRQ\

I MKHXUH GX FRXFKHU

I MTKHXUH GX FRXFKHU YDULH HQWUH K HW K PDLV VH V
K HW K

*UDSKLTXH 5pSDUWLWLRQ GHV HQIDQWY VHORQ OYKHXU
I 1
K Ko K K j K Ko K | K
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/ID GXUpH GH VRPPHLO

/JHV MHXQHV HQIDQWY GRUPHQW HQ PR\HQQH K “ PLQ
HW K

/IHV HQIDQWYV GRQW OHV SDUHQWY VRQW FDGUHV GRUPHQ\
TXH OHV DXWUHV HQIDQWYV K GH VRPPHLO HQ PR\HQQH

*UDSKLTXH SpSDUWLWLRQ GHVY HQIDQWY VHORQ OD GXU|

K K K i K K j K ! K 1RQ U

/IHV SUREOgPHV GH VRPPHLO

pOqYHV RQW GpFODUp DYRLU GHV GLI¢FXOWpPV SRXU VIHQ
GHV UpYHLOV QRFWXUQHYV HW SUHQQHQW GHV P
JYHQVHPEOH GH FHVY HQIDQWY GRUW VLJQL;FDWLYHPHQW P
GH VRPPHLO K FRQWUH K

% /HV UHSDYV

/IH SHWLW GpMHXQHU

GHV HQIDQWY GpFODUHQW SUHQGUH XQ SHWLW GpMH>
UHYDQFKH QH OH SUHQQHQW TXJTRFFDVLRQQHOOHPHQW |

/JHV HQIDQWYVY GRQW OHV SDUHQWY VRQW FDGUHV SUHQQHQ
SHWLW GpMHXQHU WRXV OHV MRXUYV GTHQWUH HX[ (O
SDUPL OHV IDPLOOHV GRQW OHV SDUHQWY VRQW RXYULHUV

3DU DLOOHXUV WRXV OHV HQIDQWYV VFRODULVpV GDQV Of)]
TXRWLGLHQQHPHQW FH UHSDYV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgqYHV?



/IHV UHSDV j OD FDQWLQH

GHV HQIDQWYV QH GpMHXQHQW MDPDLV j OD FDQWLQH VFF
IUpTXHQWHQW DX PRLQV XQH IRLV SDU VHPDLQH 3DUPL FH
OHV MRXUV IRLV SDU VHPDLQH

4XDOL,FDWLRQ GH OYDSSpWLW

IHV PpGHFLQV GRLYHQW HVWLPHU OH TXDOL¢{FDWLI TXL F|
OfHQIDQW &HWWH DSSUpFLDWLRQ HVW REWHQXH j SDUWL
UHSDV OHXUV FRPSRVLWLRQV OYH[LVWHQFH GH JULJQRWD
OTDSSpWLW D pWp Gp¢eQL FRUUHFW  SRXU VPOHFWLI SR
ERXOLPLTXH

/I MTLQIRUPDWLRQ QYfHVW SDV SUpFLVpH GDQV GHV FDV
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fLQGLFH GH PDVVH FRUSRUHOOH ,0&

11

$ WLRPpWULH

7RXV kJHV FRQIRQGXV OHV JDUORQV SqVHQW HQ PR\HQQH
NJ © /H SRLGV GHV JDUORQV YDULH HQWUH HW

HQWUH HW NJ

$ FHVY kJHVY OD WDLOOH GLIIgUH WUqV SHX VHORQ OH VHI[H
HW XQH PR\HQQH OpJqQUHPHQW LQIpULHXUH SRXU OHV ¢(0OOF

7TDEOHDX OHVXUHV PR\HQQHV VHORQ OYfkJH HW OH

(ITHFWLI1V 3RLGV NJ >,¢& @ 7DLOOK P >, &
*DUoORQV JLIOOHYV *DUoORQV JLOOHYV *DUORRPV )|
DQV > @ > @
DQV > @ > @ > @ >
DQV > @ > @ 3 @ >
DQV > @ > @ > @ >
DQV > @ > @ > @ >
(QVHPE|OH > @ > @ > @ >
% /1,0&

/fDQDO\WH SRUWH VXU OHV HQIDQWY SRXU OHVTXHOV Of
PWp SUPFIEWKDSLWUH ,, OpWKRGRORJLH

6HSW HQIDQWV VXU GL[ SUpVHQWHQW XQ UDSSRUW ©OS
VDWLVIDLVDQW

$ FHW kJH “ GHV pOgYHV VRQW PDLJUHV RX GH SR
SUREDEOHPHQW WURS W{W j FH VWDGH GH OHXU YLH SR>
WHUPH GH VDQWp

(Q UHYDQFKH “ GHV pOgqYHV SUpPVHQWHQW XQH
FRPSUHQDQW OH VXUSRLGV “ HW OfREpVLWp

GIDGLSRVLWp DYDQW OfkJH GH DQV IDLW UHGRXWHU XQ
OrPH VL OHV UpVXOWDWV QH VRQW SDV FRPSDUDEOHV D
SUpFpGHQWH RQ FRQVWDWH TXH OD SURSRUWLI
SRQGPUDOH UHVWH LGHQWLTXH (Q UHYDQFKH OD S|
LPSRUWDQWH HW GH IDLW FHOOH GYHQIDQWY HQ VXU.

'HV GLIIpUHQFHY VHORQ OH VHI[H

/IHV SUpYDOHQFHVY GH OD VXUFKDUJH SRQGpUDOH VRQW GLI
O0OHV GRQW HQ VXUSRLGV HW REqVHV FRQWUH
VXUSRLGV HW REqVHV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



'HV GLIITpUHQFHY VHORQ OD IUpTXHQWDWLRQ GH OD [

JHV SUREOQPHV GH VXUSRLGV HW GYREpVLWp VH UHQFRQ
OHV HQIDQWY QH GpMHXQDQW MDPDLV j OD FDQWLQH VFR
©SURWHFWHXU2 GHV GpMHXQHUV j OD FDQWLQH HVW SURE
VRFLDOH SOXW{W IDYRULVpH SDUHQWYV HQ DFWLYLWp S
JILPSDFW GLUHFW GH OD FDQWLQH VXU OfpTXLOLEUH DOLF
QT7\ GpPMHXQDQW TXH IRLV SDU VHPDLQH VXU OHV  UHSD\
LQWpJUDQW OH JREWHU

'HV GLIIpUHQFHY VHORQ OD WDLOOH GH OD IUDWULH

8QH GLIIpUHQFH DSSDUDVW pJDOHPHQW VHORQ OD WDLOO
PRLQV ITUqUHV RX V°XUV VRQW SOXV VRXYHQW FRQFHUQDP\

FRQWUH &HWWH VLWXDWLRQ PDVTXH VDQV GRX)
GpIDYRULVp (Q HIIHW GHV IDPLOOHYVY QRPEUHXVHV VRQV
GHV FDV OHV GHX[ SDUHQWYVY VRQW LQDFWLIV GDQV Ol

HOOHV FRUUHVSRQGHQW j GHV IDPLOOHY PRQRSDUHQWI

8QH DQDO\WH PXOWLYDULpH SHUPHW GH FRQ¢;UPHU OHV GH
VH[H GH OD ]RQH GH VFRODULVDWLRQ =(3 RX QRQ HW GH
(COOHV SUPVHQWHQW IRLV SOXV VRXYHQW XQH VXUFKDL
FHX[ QH GpPMHXQDQW SDV j OD FDQWLQH IRLV SOXV VRXYF
RFFDVLRQQHOOHPHQW

(Q UHYDQFKH OH OLHQ DYHF OD WDLOOH GH OD IUDWULH G

7DEOHDX 5pJUHVVLRQ ORJLVWLTXH VXU OHV HQIDQWYV HQ
ORGDOLWp pWXGLpH 5hIpUHQFH
9DULDEOQH QWLWXOp 8% LMXYGE KD WHGE VX3 HKD,8&J H s
SRQGpPUDOH SRQGpPUDOH
6H[H ¢ODH JPUORQ > @
&DQWLQH RXL QRQ > @
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([DPHQ SV\FKRPRWHXU HW ODQJDJH

$ ORWULFLWpPp GH OTHQIDQW

GHV HQIDQWYV VHPEOHQW DYRLU XQ UHWDUG GH PRWULFL
GH PRWULFLWp ¢QH VRLW HQIDQWYV

$XFXQH GLIIpUHQFH VLJQL¢{¢FDWLYH QYD SX rWUH PLVH HC
FRQWUDLUHPHQW j OfDQQpH VFRODLUH SUpPFpGHQWH Rs C
IRQFWLRQ GX VH[H GH OD VWUXFWXUH GH OD IDPLOOH GH
OD PqUH

% /DQJDJH

GHV HQIDQWYV pPOgYHV SUpVHQWHQW DX PRLQV XQ \
VXLYDQWYV
WURXEOH GH OfDUWLFXODWLRQ HQIDQWYV
UHWDUG GH OD SDUROH HQIDQWYV
WURXEOHV GX ODQJDJH HQIDQWYV

&HV WURLV YDULDEOHV UHJURXSpHV GHV GLIIpUHQFHV \
PYLGHQFH HQ IRQFWLRQ GX VH[H GX VWDWXW GH OfpWDEC
GH OfYDFWLYLWp GH OD PqUH

/IHV JDUORQV RQW SOXV VRXYHQW SUpVHQWpP VRLW XQ WUF
GH OD SDUROH VRLW XQ WURXEOH GX ODQJDJH FRQWU

7TDEOHDX SURSRUWLRQ GTHQIDQWY SUpVHQWDQW XQ WURXE

(IIHFWLIV GTHQIDQWY S|IBPVHQWDQW

XQ WURXEOH
*DUORQV > @
Y)LOOHYV > @

IHV PpGHFLQV RQW SOXV VRXYHQW GpFHOp XQ WURXEOH GX
GDQV OH VHFWHXU SXEOLF GHV pOgqYHV FRQWUH GH

7DEOHDX BURSRUWLRQ GYHQIDQWY SUPVHQWDQW XQ W!
VHORQ OH VWDWXW GH OfpWDEOLVVHPHQW

(IIHFWLIV GIHQIDQWYV S|IBVHQWDQW
XQ WURXEOH

3XEOLF > @
3ULYp > @
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'"HVGLIIpUHQFHY DSSDUDLVVHQW pJDOHPHQW VHORQ OD &63
OHV IDPLOOHYV ©ORXYULqUHV?2 S HW ©FDGUHV?2 S /
ODQJDJH HVW TXDVLPHQW WURLV IRLV SOXV IUpTXHQWH FK
OHV FDGUHYV FRQWUH

7DEOHDX BURSRUWLRQ GTHQIDQWY SUpVHQWDQW XQ W
VHORQ OD &63 GHV SDUHQWYV
(IITHFWLIV GIfHQIDQWYV S|IBpVHQWDQW
XQ WURXEOH
2XYULHU > @
&DGUH > @

/IRUVTXH OD PqUH HVW DX IR\HU OHV HQIDQWYV SUpVHQWHQ
WURXEOH GX ODQJDJH FRQWUH S

7DEOHDX BURSRUWLRQ GTHQIDQWY SUPVHQWDQW XQ W|I
VHORQ OJYDFWLYLWp GH OD PqUH

(IIHFWLIV GITHQIDQWY S|IBPVHQWDQW
XQ WURXEOH

OgUH DFWLYH > @
OqUH DX IR\HU > @

(Q DERDO\WH PXOWLYDULpH TXDVLPHQW WRXV FHV HIIHWV
DX PRLQV OXQ GH VHV GHX[ SDUHQWYV FDGUHYV UpGXLW OH
ODQJDJH

& 3URSUHWD
HQIDQWV VRXIIUHQW GYHQFRSUpPVLH j FHW kJH

3DU DLOOHXUV POgqYHV QTRQW SDV DFTXLV OD SURSUHW
'HV GLIIpUHQFHYVY VLIJQL¢{¢FDWLYHV VHORQ OH VH[H DSSDUI
VRXYHQW DIIHFWpV GYpQXUpVLH QRFWXUQH TXH OHV ¢(¢OO0OH)
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.., DFFLQDWLRQV

/JHV UpVXOWDWYV H[SRVpV FL DSUQqV LQFOXHQW XQLTXHPHQ
FDUQHW GH VDQWp OH MRXU GH FHW H[DPHQ PpGLFDO VRL

/IHV YDFFLQDWLRQV FRQWUH OD GLSKWpULH OH WpWDQRYV
REOLJDWRLUHY (Q UHYDQFKH FHOOHV FRQWUH OD FRTXH
RUHLOORQV OD UXEpROH HW OTKDHPRSKLOXV LQAXHQ]DH \

$ OHV YDFFLQDWLRQV REOLJDWRLUHV

IH %**

GHV HQIDQWYV VRQW YDFFLQpVY FRQWUH OD WXEHUFXOR\
SRXU pOgYHV LO VHPEOHUDLW TXH OD YDFFLQDWLRQ QfI
UpVXOWDWY VRQW LGHQWLTXHV j FHX[ REVHUYpV OfDQQp
&H WDX[ GH FRXYHUWXUH VHPEOH SOXW{W VDWLVIDLVDQW
QDWLRQDO SDBH® '5((§Q HIIHW OD YDFFLQDWLRQ %&* DY
i GHV HQIDQWY HQ PR\HQQH VHFWLRQ GH PDWHUQHOOH
GH PRLQV TXH SRXU &KKWHDXURX]

(Q FH TXL FRQFHUQH OH WHVW WXEHUFXOLQLTXH OD SURSR
HITHFWXp HW SRVLWLI HVW UHODWLYHPHQW IDLEOH ‘D¢
WHVW D pWp HITHFWXp SDU PXOWLSXQFWXUH HW GDQV S
SUpFLVpH GDQV GHV TXHVWLRQQDLUHYV

7TDEOHDX THVW WXEHUFXOLQLTXH

THVW SRVLWLI 1pJDWLI 1RQ HIITHFWXp 1RQ UpSRQV

(ITHFWLIV
SRXUFHQWDJHYV

/IH '73

S3DUPL OHV pOgYHV D\DQW SUpVHQWpPp OHXU FDUQHW GH
MRXU GH OHXU YDFFLOQDWLRQ DQWLGLSKWpULTXH DQWLWp
OH QRPEUH GILOQMHFWLRQV pWDLW VXI¢{VDQW SRXU

% /HV YDFFLQDWLRQV UHFRPPDQGpPHYV

OrPH VL OHV YDFFLQDWLRQV FRQWUH OD FRTXHOXFKH H
UHFRPPDQGpHY OD FRXYHUWXUH YDFFLQDOH HVW WUqV E
SUDWLTXHPHQW WRXMRXUV DVVRFLpHV j FHOOHV GX '73

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



$ FHW kJH SRXU GHV HQIDQWV OD SUHPLQUH LQMHFWLR
(Q UHYDQFKH GL[ pOgYHV QTRQW SDV pWp YDFFLQpV
LQIRUPDWLRQ QYD pWp DSSRUWpPH (Q DX QLYHDX QDW
HVWLPp j HQTXrWHSBUMmL OHV HQIDQWYV kJpV GH DQV
LQIpPULHXUV DX WDX[ REVHUYp VXU &KKWHDXURX]

/JH WDX[ GH FRXYHUWXUH GH OD YDFFLQDWLRQ FRQWUH OF

FRQFHUQH TXTXQ TXDUW GHV HQIDQWYV /D SURSRUW

OTKpSDWLWH % VHPEOH DYRLU WUqQV QHWWHPHQW GLPLQXp
GHV HQIDQWY pWDLHQW YDFFLQpV
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.., $QDPQQqVH

/JHV UpVXOWDWYV SUpVHQWpPV FL DSUqV FRUUHVSRQGHQW j (
D\DQW WUDQVPLYV OHXU FDUQHW GH VDQWp OH MRXU GH OF

$ 1DLVVDQFH

$FFRXFKHPHQW

GHV HQIDQWV VRQW QpV j WHUPH HQ UHYDQFKH
DYDQWHFOMHPDLQH GYIDPpQRUUKpH 3RXU OHV UHV WD (
HVW PDQTXDQWH /D SDUW GYHQIDQWYV QpV SUpPDWXUpP
GHV GRQQpPHV LVVXHV GHV FHUWRXRDVEWE(QHHWVBI@W H G X
DQQpH FRUUHVSRQGDQW j OD GDWH GH QDLVVDQFH GH F
FDVWHOURXVVLQV VRQW QpV SUpPDWXUpPHQW HW GDQ'
pFDUWV VIH[SOLTXHQW SUREDEOHPHQW SDU OD PpWKRGH H
GpFODUDWLRQV GHV SDUHQWY DSSX\pHV SDU OH FDUQHW
VDLVLHV GH OJLQIRUPDWLRQ SDU OHV VDJHV IHPPHV SRXU

3RLGY GH QDLVVDQFH

/H SRLGV PR\HQ GHV HQIDQWV j OD QDLVVDQFH HVW GH

J &HOXL GHV ¢OOHV HVW OpJpUHPHQW LQIpULHXU j FHC
FRQWUH “ J &HWWH GLIIpUHQFH HVW QRQ VLJQL¢FED
HITHFWLIV FRQWUDLUHPHQW DX[ UpVXOWDWV SUpVHQWDpV

/H SRLGV PR\HQ GHV HQIDQWY QpV SUpPDWXUpPHQW HVW G
HQIDQWV QpV DSUqV  VHPDLQHV HVW GH J - J

3DUPL OHV HQIDQWY D\DQW SUpVHQWp OHXU FDUQHW G
D pWp SUpFLVp VRQW QpV DYHF XQ SRLGV LQIpULHXU j
VRQW QpV DYHF XQ SRLGV VXSpPpULHXU | J VRLW ID ¢
SRLGYV GH QDLVVDQFH HVW VXSpULHXUH j OD PR\HQQH GpSE
&HV pFDUWV VRQW LOV OLpV j XQH VLWXDWLRQ SDUWLFXOl
GH UHFXHLO GHV GRQQpHV "

7TDEOHDX 1RPEUH GYHQIDQWY GH SHWLWYV SRLGV GH

J J J J

(ITHFWLIV
3RXUFHQWDJHV

GDQV Of,QGUH 256 HW &*
GDQV OTLQGUH *3%(6
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%$FTXLVLWLRQ GH OD PDUFKH

/T kJH PR\HQ j OTDFTXLVLWLRQ GH OD PDUFKH HVW GH PRL"
JHV HQIDQWV QpV SUpPDWXUpPHQW PDUFKHQW HQ PR\HQOQ
TXH FHX[ QpV DSUqV ~ VHPDLQHV GIDPpQRUUKpH | PRLV

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



- /IHV DQWpFpGHQWY PpGLFDX]|

$ 1DWXUH GHV DQWpFpGHQWYV PpGLFDX]

GHV HQIDQWYV SUpVHQWHQW DX PRLQV XQ DQWPpPFpGH
DQWpPpFpGHQWY OHV SOXV VRXYHQW VLJQDOpPV VRQW OHV
UDUHPHQW OHV DQWpFpGHQWY UHVSLUDWRLUHYV

7TDEOHDX IDWXUH GHV DQWpFpGHQWY PpGLFDX]
IDWXUH GH OTDQWpFpGHQW PpGLFDO (lITHFWLIV
25/
SHVSLUDWRLUH
"LIHVWLI

*PQLWR XULQDLUH
'HUPDWRORJLTXH
2SKWDOPRORJLTXH
2VWpR DUWLFXODLUH
&DUGLR YDVFXODLUH
$XWUH

% $QWPFPGHQWY DOOHUJLTXHV

GHV HQIDQWYV SUpVHQWHQW XQ DQWpPFpGHQW DOOHUJ
VRQW DIIHFWpV SDU XQH DOOHUJLH FXWDQpH HW
3DUPL FHV GHUQLHUYV VRXITUHQW GYDVWKPH HW
DVWKPDWLIRUPHYV

3bUPL OHV GLIIpUHQWY DOOHUJgQHYV GpFODUpV OHV HQI
°XIV DUDFKLGH HW j FHUWDLQVY PpGLFDPHQWYV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



- ULVHVY HQ FKDUJH

$ /HV SULVHV HQ FKDUJH PpGLFDOHYVY RX SDUDPpGLFDOF

GHV HQIDQWY QH EpQp¢FLHQW GIDXFXQH SULVH HQ FKEC
DX PRPHQW GH OJH[DPHQ (Q UHYDQFKH SRXU OHV SDU|
SULVH HQ FKDUJH &HWWH LQIRUPDWLRQ HVW PDQTXDQWH

$ FHW kJH OHV SULVHV HQ FKDUJH VSpFLDOLVpHYVY VRQW SC

GH Of25/ HW GH OTRSKWDOPRORJLH
7TDEOHDX B3ULVHV HQ FKDUJH VHORQ OHV VSpFLDO
6SPpFLDOLVWHYV FRQVXOWpV (ITHFWLIV

2WR UKLQR ODU\QJRORJLVWHYV
2SKWDOPRORJLVWHYV
2UWKRSKRQLVWHYV
2UWKRSWLVWH

SQHXPRORJXHV
'"HUPDWRORJXHV
LQPpVLWKPUDSHXWHYV
2UWKRSpGLVWHYV

$XWUHYV

/JHV DXWUHV VSpFLDOLVWHY TXH FRQVXOWHQW OHV HQIDQW
OHV SRGRORJXHV OHV SVI\FKRPRWULFLHQV OHV SV\FKRO
PPpGHFLQV JpQpUDOLVWHYV

'HV GLIIpUHQFHYV VLIQL¢{¢FDWLYHV DSSDUDLVVHQW VHORQ
QRWDPPHQW SDUPL OHV HQIDQWYVY GRQW OHV SDUHQWYV VR
GH OfHQVHPEOH GHV DXWUHV pOqYHV EpQp¢FLHQW GYIX

7DEOHDX 3URSRUWLRQ GIHQIDQWY EpQp¢FLDQW GTXQH SUL
SDUDPpPpGLFDOH VHORQ OD &63 GHV SDUHQWYV
(ITHFWLIV GIHQIDQWYV L&
1RQ FDGUHYV > @
&DGUHV > @

'"HV GLIIpUHQFHY VRQW pJDOHPHQW j QRWHU VHORQ OH W\SH
VFRODULVpPYV HQ =(3 OHV SDUHQWY RQW PRLQV VRXYHQW C
GIXQH SULVH HQ FKDUJH S
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/DEOHDX SURSRUWLRQ GTHQIDQWY EpQp¢FLDQW GTXQH SUL
SDUDPpGLFDOH VHORQ OH W\SH GY{pWDEOLVVHPHQ

(ITHFWLIV GTHQIDQWYV , &

+RUV =(3 > @
(Q =(3 > @

% /HV VHUYLFHV GH VRLQV

GHV HQIDQWYV UHOqQYHQW GTXQH SULVH HQ FKDUJH G1>
63, - pOgYH HW OH &%$063 HQIDQWYV

& /HV VHUYLFHV VRFLDX[ HW DXWUHV GLVSRVLWLIV

GHV HQIDQWY EpQp¢FLHQW GYXQH DLGH VSpFLDOLVpH
VRQW VXLYLV SDU OD &'(6

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



+\JLgQH EXFFR GHQWDLUH

$ /D GHQWLWLRQ

,O pWDLW GHPDQGp DX PpGHFLQ GH SUpPFLVHU j OfDLGH GHC
FDULpHVY HW QRQ VRLJQpHV DEVHQWHYV RX REWXUpHV (WD
GH FHW H[DPHQ SRXU OH PpGHFLQ SHX GH WHPSV SRXU Fk
GHQWYVY VDQV LQVWUXPHQWY VSpFL{TXHV OHV UpVXOWLEL

$XFXQH LQIRUPDWLRQ QYD pWp DSSRUWpH VXU FH FKDS
FRQVPTXHQW OHV HQIDQWY VFRODULVpPV GDQV FHV pWDEO
FHWWH DQDO\VH /HV UpVXOWDWYV FL DSUQV SRUWHQW VXU

$X FRXUV GH FHW H[DPHQ OHV PpGHFLQV RQW GpFHOp DX
VRLIQpH SRXU GHV HQIDQWY ORLQV GH D SUpVHQWp
XQH GHQW REWXUpH

% /H EURVVDJH GHV GHQWYV

GHV HQIDQWY VH EURVVHQW OHV GHQWVY TXRWLGLHQQH
HW MDPDLV &HV GRQQpPHV VRQW LVVXHV GH OD GpFOD
HQIDQWYV

'"HV GLIIpUHQFHY VLIQL,{FDWLYHYV DSSDUDLVVHQW VHORQ O
VFRODULVpV HQ =(3 GpFODUHQW PRLQV VRXYHQW VH EURVYV

OHV HQIDQWYV VFRODULVpV KRUV =(3 FRQWUH S
7DEOHDX SURSRUWLRQ GTHQIDQWY VH EURVVDQW OHV GHQW\
VHORQ OH W\SH GYpWDEOLVVHPHQW
(ITHFWLIV GIfHQIDQWYV , &
+RUV =(3 > @
=(3 > @
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- (I[IDPHQ VHQVRULHO

$ /IDXGLWLRQ

3RXU HQIDQWYV OfpYDOXDWLRQ GH OYJDFXLWp DXGLWLY
UHYDQFKH SRXU OHV DXWUHV pOgYHV OHV LQIRUPDWLRQ\
SRXU UpYpOHU OHV GLDJQRVWLFV

3DU DLOOHXUYV HQIDQW SRUWH XQH SURWKgVH DXGLWLY
GUDLQV ELODWpUDX[ ,0 HVW pJDOHPHQW VLJQDOp TXH
UpSpWLWLRQ

% /D YLVLRQ

$QRPDOLHYV GpFHOpPpHVY DQWpPULHXUHPHQW j FHW H[DP

GHV HQIDQWY SUPpVHQWHQW XQH DQRPDOLH YLVXHOOH
ELODQ LQ¢UPLHU FH TXL UHSUPpVHQWH HQIDQWYV

3DUDOOQOHPHQW GHV SDUHQWV DFFRPSDJQDQW OHV
VRLW OH SqUH VRLW OD PqUH XQH DQRPDOLH YLVXHOOH

(YDOXDWLRQ GH OYDFEXLWp YLVXHOOH GH ORLQ

&HWWH DQDO\WH SRUWH VXU OHV HQIDQWY SRXU OHVTXH
DQWPULHXUHPHQW j FHW H[DPHQ HW SRXU OHVTXHOV OHV
UHWUDQVFULWYV GHV HQIDQWY SUpVHQWHQW XQH YLVL
DX[ GHX[ \HX[ FH TXL UHSUpVHQWH POgYHV (Q UHYDQFK
Gp¢FLHQFH j XQ °LO HW DX[ GHX[ \HX[ $X WRWDO FH
RQW XQH YLVLRQ GH ORLQ LQIpULHXUH j i DX PRLQV XQ

3DUPL OHV pOgYHV SRUWDQW GHV OXQHWWHYV OHV
/I MfpPYDOXDWLRQ GH OYDFXLWp YLVXHOOH GH ORLQ D SHUPL\
YLVLRQ LQIpULHXUH | ] XQ °LO PDOJUp OH SRUW GH OH>

9LVLRQ ELQRFXODLUH

&H ELODQ PpGLFDO D SHUPLV GH GpFHOHU pOgYHV D\DQW
VRLW

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



([DPHQ VRPDWLTXH

/IHV SDWKRORJLHVY GpSLVWpHYV

3RXU GHV HQIDQWYV XQH SDWKRORJLH D pWp GpSLVWp
3DUPL FHV  pOgYHV FRQFHUQpYV QpFHVVLWHQW GHV VR
/HV DXWUHV SDWKRORJLHV GLDJQRVWLTXpHV VRQW | FHW

7TDEOHDX I1RPEUH GTpOqYHV SRXU OHVTXHOV XQH SDWKRC

I1DWXUH GH OD SDWKRORJLH 3RXUHFHI®WDLHW
25/

'"HUPDWRORJLTXH

2VWpR DUWLFXODLUH

2SKWDOPRORJLTXH

*PQLWR XULQDLUH

"LIHVWLI

$XWUHYV

3DUPL OHYV HQIDQWV SRXU OHVTXHOV XQH DXWUH SDWI
GLDJQRVWLTXpH OHV PpGHFLQV RQW UHOHYp GHV pOqYHV
RX D\DQW GHV EDOORQQHPHQWY HQFRSUpVLH XQ UHWDUC¢

'HV GLIIpUHQFHYV VLIQL{¢FDWLYHV VRQW UHOHYpHV HQ IRQ
GHV JDUORQV SUpVHQWHQW XQH SDWKRORJLH OH MRXU
GHV ¢(OOHYV 3RXU FHV GHUQLqUHY LO OHXU HVW GLDJQR

SDWKRORJLH TXH OHV JDUORQV 55 > @
7DEOHDX 3URSRUWLRQ GIHQIDQWYV QpFHVVLWDQW XQ V
(ITHEWLIV GITHQIDQWYV SIBpVHQWDQW
XQH SDWKRORJLH
*DUORQYV > @
YLOOHYV > @

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



- /IHV RULHQWDWLRQV

$ /HV RULHQWDWLRQV GfRUGUH PpGLFDO RX SDUDPpGL

$ OfLVVXH GH OfH[DPHQ PpGLFDO OHV PpGHFLQV RULHQW!
XQ SURIHVVLRQQHO GH VDQWp LO HVW GRQF SURSRVp DX]
DX UHJDUG GHV WURXEOHV TXH SHXW DYRLU OHXU HQIDQW

3RXU GHV pOgYHV XQH RULHQWDWLRQ D pWp pWDEOLH j
HQIDQWY SRXU OHVTXHOV XQH RULHQWDWLRQ D pWp GHI
FHOOHV UHODWLYHV DX[ VRLQV 25/ YLVXHOV HW GHQWDLU

7TDEOHDX 2ULHQWDWLRQV SURSRVpHY SDU OHV PpG

3URIHVVLRQQHOV j FRQVXOWH3IRXUFHQWBW\HV
2WR UKLQR ODU\QJRORJLVWH
2SKWDOPRORJLVWH

'"HQWLVWH

OpGHFLQ JpQpUDOLVWH

2UWKRSKRQLVWH

$XWUHYV

/IHV DXWUHV RULHQWDWLRQV pWDEOLHV VRQW j GHVWLQDYV
SpGLDWUHV SXpULFXOWULFHVY HW SRXU GHX[ HQIDQWYV OH

% /HV RULHQWDWLRQV YHUV XQ VHUYLFH GH VRLQV

3RXU GHV HQIDQWYVY OH PpGHFLQ D pWDEOL XQH RULHQV
YHUV XQ &%$063

& /HV RULHQWDWLRQV YHUV XQ VHUYLFH VRFLDO HW D X

GHV HQIDQWYV RQW pWp RULHQWDPV YHUV XQ 5$6(' HW Y

" 'HV OLHQV HQWUH OHV RULHQWDWLRQV HW GHV YDULL

'HV GLIIpUHQFHYV VLIJQL{FDWLYHVY VHORQ OH VH[H DSSDUD
QpFHVVLWDQW SOXV VRXYHQW XQ VXLYL PpGLFDO RX SDL
¢ OO0OHYV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



IDEOHDX SURSRUWLRQ GTHQIDQWY QpFHVVLWDQW XQ V

(IIHEFWLIV GTHQIDQWYV D\ QW XQH
RULHQWDWLRQ
*DUORQV > @
JLOOHV > @

'HV GLIIpUHQFHVY VRQW pJDOHPHQW UHOHYpHV HQ IRQFWL

S OHV HQIDQWY VFRODULVpPY GDQV OJpWDEOLVVHPHQ
XQ VXLYL FRQWUH GHV pOqYHV VFRODULVpV GDQV OH
7DEOHDX 3URSRUWLRQ GIHQIDQWYV QpFHVVLWDQW XQ VXLY
(IIHEFWLIV GTHQIDQWYV D\ QW XQH
RULHQWDWLRQ
3XEOLF > @
3ULYp > @

3DU DLOOHXUV OHV PpGHFLQV RQW SOXV VRXYHQW SUpFR
RX VRFLDO DX[ HQIDQWYVY VFRODULVpV HQ =(3 TXH FHX[ K
S

7DEOHDX 3URSRUWLRQ GIHQIDQWYV QpFHVVLWDQW XQ VXLYL
(IIHFWLIV GTHQIDQWYV D\ QW XQH
RULHQWDWLRQ
+RUV =(3 > @
=(3 > @

(Q¢eQ OH QRPEUH GfRULHQWDWLRQV UHFHQVpHV YDULH VI

SDUHQWYV 3RXU GHV HQIDQWYV GRQW OHV SDUHQWYV VR(
SURSRVpH &H WDX[ SDVVH j SDUPL OHV HQIDQWY GH ©SI
TXDQG OHV SDUHQWY VRQW ©OHPSOR\pV2 HW | SDUPL O
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*DUSKLTXH

O$YHF RULH
O6DQV RULH

&DGUHV

BURIHVVLEEOR\pV
LQWHUBDLUHV

2XYUL

3URSRUWLRQ GYHQIDQWY D\DQW XQH RULHQ
VHORQ OD &63 GHV SDUHQWYV

8QWQEDO\WH PXOWLYDULpH SHUPHW GH FRQ¢{¢UPHU OHV OLH
XQ VXLYL PpGLFDO SDUDPpGLFDO RX VRFLDO OH VH[H GH

$LQVL OHV PpGHFLQV RULHQWHQW
OHV JDUORQYV

IRLY PRLQV VRXYHOQ\
(Q UHYDQFKH OHV HQIDQWYV GRQW OHV SDUE

VRXYHQW RULHQWpV FRPSDUpV j OfTHQVHPEOH GHV DXWUH

7TDEOHDX

5pJUHVVLRQ ORJLVWLTXH VXU OHV HQIDQWYV D\

ORGDOLWp pV

/X GLpH

5

bhIpUHQFH

9DULDE

D H

QWLWXO
RULHQWI

DWLRQ

), QWLQWMX G@H D\

RULHQWI

D QM6 X|QH, &
DW LR Q

6H[H

PALO)

D H

J

DUORQ

2XYULH

R XL

QRQ
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@ ®



.., &ODVVH GH JUDQGH VHFWLRQ GH PDWHUQHOOH
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- &DUDWPpPULVWLTXHYVY GHV HQIDQWY HQTXrWpV

$ 6WUXFWXUH GH OTpFKDQWLOORQ

/I MTDQDO\WH SRUWH VXU JDUORQV HW ¢OOHV FHWWH YDU

TXHVWLRQQDLUHV /H VH[H UDWLR HVW GH ¢SOOH SRXU
/fkJH PR\HQ GHV HQIDQWYV HVW GH DQV *“ GHV HQ
BHXO XQ pOgqYH HVW Qp HQ GHX[ HQ HW GHX[ HQ

LQGLTXp GDQV WURLV TXHVWLRQQDLUHYV

7TDEOHDX 5pSDUWLWLRQ GHV HQIDQWY SDU kJH VHOI

$IHV *DUORQYV J)LOOHYV 7TRWDO GHY GHX[ VF

DQV
DQV

DQV
DQV

DQV
DQV

7TRWDO

/D PDMRULWDp GHV HQIDQWYV HVW kJpH GH DQV 5DUFL
SOXV GH DQV

A4XDVLPHQW WRXV OHV HQIDQWY RQW LQWpJUp OH V\VWqPH
YDULDEOH QYHVW SDV UHQVHLJQpH SRXU HQIDQWYV

% /D ODQJXH SDUOpH GH OTHQIDQW

3DUPL OHYV HQIDQWY SRXU OHVTXHOV FHW LWHP HVW UH
XQ HQIDQW QYD SDV HQFRUH DFTXLV OD ODQJXH IUDQoDLYV
OfDSSUHQWLVVDJH GX IUDQoDLVY DYHF XQH DXWUH ODQJXH
NDE\OH

& &RQGLWLRQ GH OTH[DPHQ

'DQV GHV FDV FY{HVW OD PqUH TXL DFFRPSDJQH VRQ H(
PpGLFDOH GHV HQIDQWYV VRQW YHQXV DYHF OHXU SqUH
GHX[ SDUHQWVY (Q UHYDQFKH TXDQG OHV SDUHQWV QH V
SHXYHQW rWUH DFFRPSDJQpV SDU XQH WLHUFH SHUVRQQH

7TURLYVY HQIDQWY VRQW YHQXV VHXOV HW SRXU DXFXQH LQ

$X PRLQV GHV HQIDQWYV VH VRQW SUpVHQWpPV DYHF OHXL

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



v (QYLURQQHPHQW IDPLOLDO

$ 6WUXFWXUH GH OD IDPLOOH

ORGH GH YLH

([FHSWp WURLYV HQIDQWY WRXV YLYHQW DYHF DX PRLQV O1>
VL GHV pOqYHV YLYHQW DYHF OHXU PgqUH HW OHXU SqU
PRQRSDUHQWDOH GDQV XQH IDPLOOH UHFRPSRVpH HW

3RXU OHV HQIDQWY GDQV XQH DXWUH VLWXDWLRQ XQ pOq
DYHF XQ DXWUH SDUHQW RQFOH JUDQG SDUHQW

7TDEOHDX 6WUXFWXUH GH OD IDPLOOH

BWUXFWXUH GH OD IDPLOOH (IIHEWLIV
9LW DYHF VHV GHX[ SDUHQWV

9LW GDQV XQH IDPLOOH PRQRSDUHQWDOH
9LW GDQV XQH IDPLOOH UHFRPSRVpH

9LW HQ PRGH GH JDUGH DOWHUQpH

9LW GDQV XQH LQVWLWXWLRQ

9LW DYHF GIDXWUHV SDUHQWYV

1RQ UpSRQVHV

7RWDO

7TRXV OHV HQIDQWY YLYDQW GDQV XQH IDPLOOH PRQRSDUHC
4XDQG LO VI{DJLW GTXQH IDPLOOH UHFRPSRVpH OD PqUH D
GH OfHQIDQW VHXO XQ pOgYH YLW DYHF VRQ SqUH

/D ITUDWULH

/H QRPEUH PR\HQ GJHQIDQWY SDU IDPLOOH HVW GH HQID
DX PRLQV XQ IUgQUH RX XQH VRHXU YRLUH GHX] (Q UHY
GHV HQIDQWYV XQLTXHV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



*UDSKLTXH 5pSDUWLWLRQ GHY pOgYHV VHORQ OH QRPEUH (

HQIDQ
soxvy TRQUPSRQVH ~ hoy

%$FWLYLWp SURIHVVLRQQHOOH GHV SDUHQWYV

I MDFWLYLWp

6L GHV KRPPHV VRQW HQ DFWLYLWp SURIHVVLRQQHOOH
SDUW SDVVH j SDUPL OHV IHPPHYV

'H PrPH TXH SRXU OHV DXWUHV FODVVHV GYfkJH OH WDX]
IDLEOH GHV KRPPHV VRQW j OD UHFKHUFKH GT1XQ HPSOR

7TDEOHDX SpSDUWLWLRQ GHV HQIDQWY VHORQ OTYDFWL

3qUH OgUH
(lIHTHFWLIV (ITHFWLIV

(Q DFWLYLWp
SHFKHUFKH GNfHPSORL
$X IR\HU
(Q LQYDOLGLWp
(WXGLDQW
5SHWUDLWH
1RQ UpSRQVH
7RWDO

8Q SHX SOXV GIXQH IHPPH VXU TXDWUH VH GpFODUH PqU
QIHVW GDQV FHWWH VLWXDWLRQ /D SURSRUWLRQ GH PqUF
LPSRUWDQWH SRXU FHWWH FODVVH GYfkJH ELHQ TXYHQ Q
REVHUYpH SDUPL OHV DQV

&63 GX SqUH HW GH OD PqUH

30XV GTIXQ TXDUW GHV SqUHV GH OD SRSXODWLRQ REVHL
GpPRQWUH ELHQ TXH OfpFKDQWLOORQ REWHQX j WUDYHU
UHSUpVHQWDWLI GH OfHQVHPEOH GHV HQIDQWYV kJpV GH

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



(QHIITHW FHWWH SURSRUWLRQ QfHVW TXH GH SRXU OD F
SDUPL OHYV DQV 3DU DLOOHXUV SRXU FHWWH PrPH FC
SUpFPGHQWH OfpWXGH UpYpODLW TXH FH WDX[ pWDLW GH

IHV ¢FKHV WUDQVPLVHV FHWWH DQQpH FRQFHUQHQW SR:
VFRODULVpY GDQV XQ pWDEOLVVHPHQW SULYp 2U OD JUDC
SDUHQWYV ©OFDGUHV?2

&RQFHUQDQW OHV DXWUHV &63 OD VHFRQGH FDWpPJRULH (

©HPSOR\pV?2 VXLYLH SDU OHV ©ORXYULHUV? HW OHV
30XV GTXQH IHPPH VXU WURLV HVW XQH HPSOR\pH 9
OHV SURIHVVLRQV LQWHUPpPpGLDLUHYV SXLV OHV RXY

/IH WDX[ GH QRQ UpSRQVHVY UHODWLYHPHQW LPSRUWDQW
GHV FDV SDU OH IDLW TXH OD PqUH VRLW DX IR\HU

*UDSKLTXH 5pSDUWLWLRQ GHV pOqYHVY VHORQ OD &63 GX ¢
$JULFXO%tﬂXUV O)HPPHV
O+RPPHV

o fosh

& D G UfH¥ |

(P SOR\|p¥

2 XY U LiH-R |

|

&63GHV SDUHQWYV

/IH FURLVHPHQW GH OD FDWpJRULH VRFLR FURKBSLRQ@®EHOO
OpWKRGRORJLH SHUPHW GH YRLU TXTXQ WLHUV GHV HQIDQ
TXL HVW HPSOR\p DXFXQ GHV GHX[ QYpWDQW LQGpSHQGEL
LOQOWHUPpPpGLDLUH HW TXH SUqV G{XQ WLHUV GHV pOqYHV D

3DU DLOOHXUV OH FURLVHPHQW &63 SHUPHW GH GLPLQXHU
GH QRQ UpSRQVHV pWDQW GH SRXU OHV KRPPHV HW GH
SOXV TXH GH SRXU OHV GHX[ VH[HV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



*UDSKLTXH5pSDUWLWLRQ GHV HQIDQWY VHORQ OD &63 GHV

,QGpPSHQ

&DGU

3URI ,0Q

(PSOR\

2XYUL

1RQ UpS
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' ORGH GH YLH GH OfHQIDQW

$ /HVRPPHLO

I MTKHXUH GX OHYHU

(Q PR\HQQH OHV pOgYHV VH OgYHQW HQWUH K HW K O
PWDQW K HW OD SOXV WDUGLYH K

*UDSKLTXH 5pSDUWLWLRQ GHV HQIDQWY VHORQ OYKHX
K j K K ] K Kij K 1
UpSRQ)\

[fTKHXUH GX FRXFKHU

I MTKHXUH GX FRXFKHU YDULH HQWUH K HW K PDLV VH VI
K HW K

*UDSKLTXH 5pSDUWLWLRQ GHV HQIDQWY VHORQ OTKHXL
— [ 1 =
K K j K j K j K j ! K 1RQ
K K K K UpSRQ'
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/ID GXUpH GX VRPPHLO

/IHV HQIDQWYVY GRUPHQW HQ PR\HQQH K ¢ PLQ OD GX
YDULHU GH K ] K
*UDSKLTXH 5pSDUWLWLRQ GHV HQIDQWYVY VHORQ OD GXU

K K j K i K K 1RQ U

/IHV SUREOqQPHV GH VRPPHLO

3UqV GH GHV HQIDQWYV GpFODUHQW DYRLU GHV GLI¢{¢FXOW|
I[UpTXHPPHQW OD QXLW HW D UHFRXUV DX[ PpGLFDPHQWYV

% /HV WUDMHWYVY GRPLFLOH pFROH

/D PDMRULWpP GHV HQIDQWYV YLHQW j OfpFROH HQ YRLYV
OTXWLOLVDWLRQ GH OD ELF\FOHWWH HVW XQ PRGH GH WUTL
DXFXQ HQIDQW QYD GpFODUp SUHQGUH OH EXV /H WDX[ GF
FHW LWHP

*UDSKLTXH SpSDUWLWLRQ GHV HQIDQWYV VHORQ OH WHPSV (

PLQ I HW PLQ !
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/IHWHPSV PR\HQ GX WUDMHW HVW GH PLOQXWHYVY OH WHP!
HW OH PD[LPDO GH PLQXWHYV

& /HV DFWLYLWpV HIWUDVFRODLUHYV

GHV HQIDQWYV GpFODUHQW SUDWLTXHU XQH DFWLYLWp H
GHV FDV LO VIDJLW GH OD SUDWLTXH GIXQ VSRUW poOqY!
GHV HQIDQWYV

3DUPL OHV DXWUHV DFWLYLWpV KXLW HQIDQWY IRQW GH
QRQ SUpFLVpH

" /HV UHSDV

/IH SHWLW GpMHXQHU

GHV HQIDQWYV GpFODUHQW SUHQGUH XQ SHWLW G
UHYDQFKH QH OH SUHQQHQW TXJYRFFDVLRQQHOOHPHQW |
SUpFLVp SRXU HQIDQWYV

/IHV UHSDV j OD FDQWLQH

8Q HQIDQW VXU GHX[ GpMHXQH DX PRLQV XQH IRLV SDU VHP
MDPDLVY &HWWH LQIRUPDWLRQ QYfHVW SDV SUpFLVpH GDQV

3DUPL OHV HQIDQWYV IUpTXHQWDQW j OD FDQWLQH OHV GF
VRLW  pOqYHV

'"HV GLIIpUHQFHV VLJQL{FDWLYHY DSSDUDLVVHQW VHORQ C
SDUHQWYV

GHV HQIDQWYV GRQW OD PqUH HVW DX IR\HU GpMHXQHQW
OD FDQWLQH FRQWUH GH FHX[ GRQW OD PqUH HVW HQ DF

7DEOHDX 3URSRUWLRQ GIHQIDQWY GpMHXQDQW DX PRLQ)
VHORQ OYDFWLYLWp SURIHVVLRQQHOOH GH OD Pq!

(IIHFWLIV GIHQIDQWYV Gp&#HXQDQW |
OD FDQWLQH

0gUH QRQ DX IR\HU > @
OqUH DX IR\HU > @

/IHV HQIDQWYV GH ©OFDGUHV2 GpMHXQHQW PRLQV VRXYHQW |
DXWUHYV pOgYHV FRQWUH S

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



/IDEOHDX SURSRUWLRQ GTHQIDQWY GpMHXQDQW DX PRLQ\
VHORQ OD &63 GHV SDUHQWYV

(IIHEFWLIV GITHQIDQWY Gp&#HXQDQW |
OD FDQWLQH
3DUHQWY QRQ FDGUHYV >
3DUHQWYV FDGUHV > (

4XDOL,FDWLRQ GH OfDSSpWLW

IHV PpGHFLQV RQW HVWLPp j SDUWLU GHV TXHOTXHV TXHVW
TXH RQW XQ DSSpWLW FRUUHFW XQH DOLPHQWDWLRQ
OD UpSRQVH j FHW LWHP HVW PDQTXDQWH

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



fLQGLFH GH PDVVH FRUSRUHOOH ,0&

$ WLRPpWULH

7RXV kJHV FRQIRQGXV OHV JDUORQV SqVHQW HQ PR\HQQH
NI /H SRLGV GHV JDUORQV YDULH HQWUH HW

HW NJ

$ FHV kJHV OD WDLOOH GLIIgUH WUqV SHX VHORQ OH VHI[H
HW XQH PR\HQQH OpJqUHPHQW LQIpULHXUH SRXU OHV ¢(OOH

7TDEOHDX OHVXUHV PR\HQQHYV VHORQ OfkJH HW OH

(ITHFWLIV 3RLGV NJ >,& @ 7DLOOHKH P >,&

*DUORQV )LIOOHV *DUORQV JLOOHYV *DUORPV )L

DQV > @ > @ > @ > @
DQV @ @ > @ >
DQV > @ @ > @ >
DQV > @ > @ @ >
DQV > @ > @
DQV > O > @
(QVHPE|OH > @ > @ B @ >

% /7,0&

TXHVWLRQQDLUHY FRQWHQDLHQW OHV LQIRUPDWLRQV V:
OH SRLGV HW OD WDLOOH SRXU SRXYRLU FDOFXOHU 0O7,0&

3DUPL FHV HQIDQWYV “ GTHQWUH HX[ SUPVHQWHQ
“ VRQW HQ VXUSRLGV HW " VRQW REQVHV
*UDSKLTXH 5pSDUWLWLRQ GHV HQIDQWYV SDU VH[H VH

o
O)LOOH

ODLJUHXU 3RLBRLGV 3RLGV 6XUSRLGV
LQVXIILVR®@WPDOQRUPDO
H H
SHUFHQWHORHQWLOH
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%LHXH OHV UpVXOWDWY QH VRLHQW SDV FRPSDUDEOHV DY
RQ FRQVWDWH TXH OD SURSRUWLRQ GYfHQIDQWYV SUpVHQW
UHODWLYHPHQW OD PrPH HQ /ID GLIIpUHQFH GH
GRXWH SDU OH IDLW TXH GDQV OD SUpFpGHQWH pWXGH Of
LPSRUWDQWH GfHQIDQWYV VFRODULVpPV HQ =(3 2U OHV pWXCGC
GfkJH GDQV OH FDGUH GH 0Of2/6 PDLYV 9 KWW HRKHD GIQVpE HGO
XQH SURSRUWLRQ GYfHQIDQWY HQ VXUFKDUJH SRQGpUDOH
3DU DLOOHXUVY OD SRSXODWLRQ GHV D) ¥ POWK G D XNVRF H W
GTHQIDQWYVY GRQW OHV SDUHQWYV VRQW FDGUHV RU SRXU
SRQGpUDOH HVW PRLQV pOHYp TXH SRXU FHX[ DSSDUWHQD (

$ WLWUH GJLQIRUPDWLRQ HQ XQH pWXGH PHQpH t
pJDOHPHQW j SDUWLU GHV H[DPHQV PpGLFDX[ GH JUDQGH V
GHV JDUORQV HW GHV ¢OOHV SUPpVHQWDLHQW XQF
UpVXOWDWY VRQW FRQFRUGDQWY DYHF FHX[ REVHUYpV VXL
HW GHV ¢OOHV SUPpVHQWHQW XQH VXUFKDUJH SRQGpL
UpVXOWDWY VRQW LVVXV GHV PrPHV PpWKRGHV GH FDOFXO
GLI¢FLOHPHQW FRPSDUDEOHY HQ UDLVRQ GH OD IDLEOHVVH
VXUSRLGYV UHSUpVHQWH SDUPL OHV JDUORQV HQ /DQJ}
VXU &KKWHDXURX[ HW SDUPL OHV (¢OOHV FRQWUH
VHPEOHQW rWUH SOXV VRXYHQW HQ VXUSRLGV TXfHQ /DQ.
HOOHV VRQW QHWWHPHQW PRLQV VRXYHQW HQ VLWXDWLR
5RXVVLOORQ FRQWUH i &KKWHDXURX[ /D VLWXDWLRQ H
OHV FDVWHOURXVVLQV VRQW SOXV VRXYHQW REqVHV :
5RXVVLOORQ HW PRLQV VRXYHQW HQ VXUSRLGV j &

(Q $OVDFH OD PrPPHRWMNGHIQ D SX GpWHUPLQHU TXI
HQIDQWYV pWDLHQW HQ VLWXDWLRQ GH VXUFKDUJH SRQGpU
VXUSRLGV HW HQ REpvVLWp UHVSHFWLYHPHQW HW
REVHUYpH HQ $OVDFH VHPEOH LGHQWLTXH j FHOOH GH &Kk
GH UplpUHQFH SRXU HVWLPHU OD SUpYDOHQFH GX VXUSRL!
(Q $OVDFH OHV HVWLPDWLRQV VRQW pWDEOLHV VHORQ
2EHVLW\ 7DVN )RUFH ,27) VHXLOV SUHQDQW HQ FRPSWH
j OD WDEOH 5ROODQG &DFKHUD EDVpH XQLTXHPHQW VXU
QRUPHV LOWHUQDWLRQDOHY VH EDVHQW VXU GHV OLPLWHYV
TXH FHOOHV XWLOLVpHV SRXU OD WDEOH 5RO0ODQG &DFKH!
DQV PHVXUDQW FP OH SRLGV OLPLWH DX GHOj GXTXH
HVW GH NJ SRXU OHV VHXLOV LQWHUQDWLRQDX[ HW
&DFKHUD 3DU FRQVpTXHQW OD SUpYDOHQFH GH VXUFKDUJ
SUREDEOHPHQW LQIpULHXUH j FHOOH REVHUYpH HQ $OVDFF

3DU DLOOHXUV OD '5((6 D UpDOL\PpWRXH RYWX\G H SIDUMLIRD B ¢
PPpGLFDX[ HIIHFWXpV HQ JUDQGH VHFWLRQ PDWHUQHOOH D
&HWWH pWXGH PRQWUH TXH OD SUpYDOHQFH UpJLRQDO
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GX VLPSOH DX GRXEOH GIHQIDQWYV HQ VXUFKDUJH SF
IRLUH | HQ &RUVH /D UpJLRQ &HQWUH VH VLWXH SOXW
QDWLRQDOH DYHF XQH SDUW GYHQIDQWYV HQ VXUSRLGV p
HQWUH OHV UpVXOWDWY SUpVHQWpV SDU FHWWH pWXGH H
VIH[SOLTXHQW HQ SDUWLH SDU OH IDLW TXH OHV WDEOHYV
SDUW GTHQIDQWY HQ VXUFKDUJH SRQGPUDOH VRQW GLIIpUI
RQW pWp pWDEOLHV VHORQ OHV UpIpUHQFHV GH 0Y,27)

6HXLOV LOQOWHUQDWLRQDX[ GH Of,0& ,27)

$IHV ,0& GX VX[USRLGV ,0& GH OJREpVLWp
*DUORQV )LOOHV| *DUORQV )LOOHV
DQ\
DQV
DQ\
DQV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



([DPHQ SV\FKRPRWHXU HW ODQJDJH

/IHV WDX[ GH QRQ UpSRQVHV HQ UplpUHQFH j FH FKDSLWUH
¢QH GHVY GRQQpHV QYfHVW DEVROXPHQW SDV UpDOLVDEOH
SUpVHQWpPV j WLWUH LQGLFDWLI

$ 3V\FKRPRWULFLWpP

$X PRLQV GHV HQIDQWY RQW HIIHFWXp FRUUHFWHPHQ)
DYHF GHV GLI¢(FXOWpV HW SRXU OfLQIRUPDWLRQ H

/fpSUHXYH ©RULHQWDWLRQ WHPSV HVSDFH2 D pWp UpDO
HQIDQWV (Q UHYDQFKH QTRQW SDV FRPSOqQWHPHQW Uy
UHVWDQWY OHV GRQQpPHV VRQW PDQTXDQWHYV

GHV pOgYHV RQW HIIHFWXp FRUUHFWHPHQW OH WHYV)\
GLI(FXOWpYV HW OTLQIRUPDWLRQ QYHVW SDV WUDQVPLVH G

(QeQ GHV HQIDQWYVY RQW SDUIDLWHPHQW FRPSULV OH
PPpGHFLQ SDUWLHOOHPHQW RX SDV GX WRXW /H WDX][ C

% /DQJDJH

&RQFHUQDQW OHV WHVWYV VXLYDQWYV PDQLSXODWLRQ Gt
GILPDJHV HW FRPSUpKHQVLRQ RUDOH DXFXQ UpVXOWDW
OHV UpVXOWDWY UHFXHLOOLY GDQV OHV TXHVWLRQQDLUH)
UpXVVL FHV pSUHXYHYV

& 'LVFRXUV VSRQWDQp

&HWWH pYDOXDWLRQ FRPSUHQG WURLV pSUHXYHV FHOOH G
HW FHOOH GHV ©VXERUGRQQpPHV2 /HV WDX[ GH QRQ UpSRC
HQWUH HW

*UDSKLTXH SpSDUWLWLRQ GHVY HQIDQWYV VHORQ OHV WHVW

6XERUGRQQpPHV

O&RUUHFW
O1RQ FRUU
B1RQ UpSR

*UDPPDLUH

PRWV
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' /DWpUDOLWp

/ID ODWpUDOLWp HVW PDMRULWDLUHPHQW ¢([pH j GURLWH

7TDEOHDX 5pSDUWLWLRQ GHV HQIDQWY VHORQ OD ¢[DWI
/IDWpUDOLWDP ODLQ 2HLO 3LHG
(ITHFWLIV (ITHFWLIV (ITHFWLIV
'"URLWH
*DXFKH

,QGPWHUPLQpH
1RQ UpPSRQVHYV
7RWDO

( BURSUHWp

HQIDQWY QH VHPEOHQW SDV DYRLU HQFRUH DFTXLV OD
QRFWXUQH $XFXQ HQIDQW QH VHPEOH VRXIIULU GJHQFRSU

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



,,, DFFLQDWLRQV

/JHV UpVXOWDWYV H[SRVpV FL DSUqV LQFOXHQW XQLTXHPHQ
FDUQHW GH VDQWp OH MRXU GH FHW H[DPHQ VRLW HQID

$ /HV YDFFLQDWLRQV REOLJDWRLUHYV

IH %&*
'H IDoORQ FHUWDLQH GHV HQIDQWYV VRQW YDFFLQpV
HQIDQWYV (Q UHYDQFKH FHWWH YDFFLQDWLRQ QYD SD
pOqYHV /ILQIRUPDWLRQ HVW PDQTXDQWH GDQV GHV TX
/H WHVW WXEHUFXOLQLTXH D pWp plIHFWXp GDQV GHV F
GHV HQIDQWY RQW XQ FRQWU{OH SRVLWLI HW QpJDWLI
UpDOLVp HW SRXU OHYV UHVWDQWY DXFXQH LQIRUPD\

JUDQGH PDMRULWpP GHVY FDV FH WHVW D pWp IDLW SDU PXO\
SDU ,'5

/IH '73

GHV HQIDQWY RQW UHoX LQMHFWLRQV RX SOXV DQW
DQWLSROLRP\pOLWLTXHV 8Q VHXO HQIDQW QYD SDV UHoX
SRXU OHYV UHVWDQWY DXFXQ pOpPHQW QJHVW DSSRUW;f

% /HV YDFFLQDWLRQV UHFRPPDQGpPHYV

/D WUqV JUDQGH PDMRULWDp GHV HQIDQWYV D pWp YL
YDFFLQ VRXYHQW DVVRFLp DX '73 8Q VHXO HQIDQW QYD M
pOqYH XQ QRPEUH LQVXI¢VDQW GILQMHFWLRQV /H WDX[ G

&RQFHUQDQW OH 525 GHV HQIDQWVY RQW UHoX OD SUI
VHFRQGH B6HXOV GHX[ pOqYHV QYRQW MDPDLV pWp YDFFLQ

UHVWDQWY DXFXQH LQIRUPDWLRQ QfD pWp DSSRUWpF
OD URXJHROH VXU &KKWHDXURX] HVW LGHQWLTXH j F
DX QLYHDX QDWLRQDO HQYLURQ SDUPL OHV HQIDQWYV
PDWHUQHOOH HQTXrWH '5((6

7UqV SHX GYHQIDQWY VRQW PDLQWHQDQW YDFFLQpV FRQW
pOqgYHV RQW UHoX OH QRPEUH GILQMHFWLRQV VXI,VDQW

(QeQ FRQFHUQDQW OD YDFFLQDWLRQ FRQWUH OYKDHPRSK
YDFFLQpPpVY HVW GH
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vy SQWpPpFpGHQWY PpGLFEDX]|

$ 1DWXUH GHV DQWpFpGHQWY PpGLFDX]

3RXU GHV HQIDQWV XQ DQWpFpGHQW PpGLEDO D pWp VI
GH SDWKRORJLHV 25/

7TDEOHDX IDWXUH GHV DQWpFpGHQWY PpGLFDX]|
IDWXUH GH OTDQWpFpGHQW PpGLFDO (IMTHFWLIV
25/
SHVSLUDWRLUH
'"LIHVWLI

*PQLWR XULQDLUH
'"HUPDWRORJLTXH
2SKWDOPRORJLTXH
2VWpR DUWLFXODLUH
&DUGLR YDVFXODLUH
$XWUH

% $QWPFPGHQWY DOOHUJLTXHV
GHV HQIDQWYV SUpVHQWHQW XQ DQWpFpGHQW DOOHU.
VRQW DIIHFWpV SDU XQH DOOHUJLH UHVSLUDWRLUH GRQ\
VIPSW{PHV DVWKPDWLIRUPHV (Q¢Q GHX[ pOqYHV SUpPVHQW

IMTHQTXrWH GH "ODV'%(U(6OHV HQIDQWY VFRODULVpPpV HQ JUDQ(

HQ PRQWUH TXH OTDVWKPH WRXFKH GH IDoRQ SOXYV
GHV HQIDQWYVY DX QLYHDX QDWLRQDO 3DU DLOOHXUV O
PDVFXOLQH GH OYDVWKPH FKH] OfHQIDQW GHV JDUOR
GI{DVWKPH GLDJQRVWLTXp DQWpPpULHXUHPHQW j OYYH[DPHC
pWp UHWURXYpH GDQV OTHQTXrWH 2/6 HQ SDUPL OH
pJDOHPHQW FHWWH DQQpH SDUPL OHV DQV

3DUPL OHV GLIIpUHQWY DOOHUJgQHV GpFODUpV OHV pOqY
PPGLFDPHQWY HQIDQWY j FHUWDLQV DOLPHQWYV HW j

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



- ULVHVY HQ FKDUJH

$ /HV SULVHV HQ FKDUJH PpGLFDOHYVY RX SDUDPpGLFDOF

HQIDQWYV EpQp¢FLHQW GIXQH SULVH HQ FKDUJH PpGLFEDC
GH OfH[DPHQ PpGLFDO VRLW /JHV SULVHV HQ FKDUJH O
FHOOHV UHODWLYHV DX[ WURXEOHV GX ODQJDJH HW GH OD
XQ RUWKRSKRQLVWH HW XQ RSKWDOPRORJLVWH

7TDEOHDX IDWXUH GHV DQWpFHGHQWY PpGLFDX]

6SPpFLDOLVWHY FRQVXOWpV (ITHFWLIV

2UWKRSKRQLVWHYV
2SKWDOPRORJLVWHYV

2WR UKLQR ODU\QJRORJLVWHYV
$OOHUJIJRORJIXHV
SQHXPRORJXHV
SBpGRSV\FKLDWUHYV

% /HV VHUYLFHV GH VRLQV

HQIDQWYV UHOQYHQW GYIXQH SULVH HQ FKDUJH GTXQ VHU
HQIDQWV OH 63,- HQIDQWV HW OH &033 HQIDQW

& /HV VHUYLFHV VRFLDX[ HW DXWUHV GLVSRVLWLIV

8Q HQIDQW EpQp¢FLH GX 5$6 ("
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- +\JLqgQH EXFFR GHQWDLUH

$ /D GHQWLWLRQ

3RXU FKDTXH HQIDQW LO HVW GHPDQGp DX PpGHFLQ GH S
HVvW FDULpH HW QRQ VRLIQpH DEVHQWH RX REWXUpH

6HORQ FHV WURLV LWHPV OfH[DPHQ D pWp SUDWLTXp GDQ
$LQVL HQIDQW VXU SUpVHQWDLW XQH GHQW FDULpH

DX PRLQV XQH GHQW REWXUpH HW pOgqYHV VXU D
JPQPUDOHPHQW

$XFXQH LQIRUPDWLRQ VXU FHWWH SDUWLH GH OYfH[DPHQ Pr¢
SDU OD 5@& XU OHV HQIDQWYVY VFRODULVpV HQ QT
UpVXOWDWY REWHQXV ORUV GH FHWWH pWXGH QYD\DQW S
SDU XQ GHQWLVWH OHV SUpYDOHQFHV QYfRQW SDV pWp SU|

% /H EURVVDJH GHV GHQWYV
HQIDQWY RQW GpFODUp DX[ PpGHFLQV VH EURVVHU OH

GH WHPSV HQ WHPSV HW SRXU OHYV UHVWDQWYV
SUpFLVpH

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



- (I[IDPHQ VHQVRULHO

$ /IDXGLWLRQ

3DUPL OHYV HQIDQWYV SRXU OHVTXHOV OH WHVW DXGLW
SUPVHQWHQW XQH Gp¢FLHQFH j DX PRLQV XQH RUHLOOH VI

3DU DLOOHXUYV HQIDQWV SUpVHQWHQW DX PRLQV XQ W\
pOqgYHV SRUWHQW GHV GUDLQV ELODWPpPUDX[ HW XQLOI
GIRWLWHV j UpSpWLWLRQ

% /D YLVLRQ

$QRPDOLHYV GpFHOpPHY DQWpPULHXUHPHQW j FHW H[DP

GHV pOgYHV SUpVHQWHQW XQH Gp¢eFLHQFH YLVXHOOH
OYH[DPHQ VRLW  HQIDQWYV (Q UHYDQFKH SRXU GHYV
QYHVW VLIJQDOpH HW OfLQIRUPDWLRQ QYHVW SDV PHQWLRQ
QDWLRQDO OfpWXGH SYH @D TXH6 GHV HQIDQWYV VFRODU
VHFWLRQ PDWHUQHOOH SUpVHQWHQW XQH DQRPDOLH GH O
GLIIpPUHQFH QRWDEOH HQWUH OHV ¢OOHV HW OHV JDUORQYV

3HX GIpOpPHQWY RQW pWp DSSRUWpPV SRXU SUpFLVHU OD
VHXOHPHQW LQGLTXp TXH FLQT HQIDQWYV VRXIIUHQW GYDV
HW XQ GH P\RSLH $X QEBEYHDQRPMOIRQDO SOXV IUpTXHPPH
HVW OYK\SHUPpWURSLH VXLYLH SDU OYDVWLJPDWLVP}H
VWUDELVPH

$QRPDOLHYV FRQQXHV FKH] OHV SDUHQWYV

8Q HQIDQW VXU GHX[ D DX PRLQV OfXQ GH VHV GHX[ SDUHQW\
/IHV DQRPDOLHV OHV SOXV FRXUDPPHQW FLWpHYV VRQW OD F

(YDOXDWLRQ GH OYDFXLWp YLVXHOOH GH ORLQ

&HWWH DQDO\WH SRUWH VXU OHV HQIDQWY QH SRUWDQ
OHV UpVXOWDWY GH OJH[DPHQ RQW pWp UHWUDQVFULWYV V
SUpVHQWHQW XQH YLVLRQ QRUPDOH GH ORLQ PLQLPXF

RQW XQH Gp¢FLHQFH YLVXHOOH VRLW 3DUPL FHV
LQIPULHXUH | DX[ GHX[ \HX[ HW j XQ °LO
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&HW[DPHQ D pJDOHPHQW SHUPLV GH GpFHOHU TXH GHX]
K\SHUPpWURSLH QRQ GLDJQRVWLTXpH DXSDUDYDQW HW XC
FRXOHXUV

JHV H[DPHQV UpDOLVpPV j OTpFKHOOH >QD VRICRAD DSHHU P H\D T
GpSLVWHU XQ QRPEUH LPSRUWDQW GIDQRPDOLHV QRQ FR
FRQGXLW j GHV HVWLPDWLRQV WRWDOHV GH GfpOqYHV S
XQH DFXLWp YLVXHOOH GH ORKQ VQIPDEHXPMH HW XQ WUR
YLVLRQ ELQRFXODLUH &HWWH pWXGH PHW pJDOHPHQW HQ
HW GH OD SULVH HQ FKDUJH SRXU OHV HQIDQWY VFRODULV
GTHQIDQWY SUpVHQWDQW XQH DQRPDOLH FRQQXH SUpDOD

LQIPULHXU HQ =(3 ] FH TXH OYRQ FRQVWDWH KRUV -
PROQWUHQW pJDOHPHQW XQH GLIIpUHQFH GH PrPH QDWXUH
GH OXQHWWHYV HQ =(3 KRUV =(3

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



([DPHQ VRPDWLTXH

11

/IHV SDWKRORJLHV GpSLVWpHYV

8QH SDWKRORJLH D pWp GLDJQRVWLTXpH OH MRXU GH Of
HQIDQWYV 3DUPL FHV  pOgYHV QpFHVVLWHQW XQ VXLYL

7TDEOHDX 1RPEUH GTpOgqYHV SRXU OHVTXHOV XQH SDWKR(

1IDWXUH GH OD SDWKRORJLH 3RXUFHIHWIIMYV
2SKWDOPRORJLTXH

'HUPDWRORJLTXH

2WR UKLQR ODU\QJRORJLTXH

&DUGLR YDVFXODLUH

2VWpR DUWLEXODLUH

*PQLWR XULQDLUH

$XWUH

/I MTDXWUH SDWKRORJLH GLDJQRVWLTXpH OH MRXU GH OfH[
FDULHV
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- /IHV RULHQWDWLRQV

$ /HV OLDLVRQV

3RXU SUQV GTXQ GTHQIDQW VXU GHX] OH PpGHFLQ D
GH OD IDPLOOH HW SRXU XQ DYLV j XQ PpGHFLQ &HV
OfH[DPHQ PpGLFDO HW SURSRVHQW DX[ SDUHQWVY GH FRQV)
SDWKRORJLH RX GX WURXEOH TXH SHXW DYRLU OHXU HQIDC

% /HV VXLYLV YHUV OHV VHUYLFHV GH VRLQV RX

DXWUH

3DUPL OHV HQIDQWYV H[DPLQpV SDU OHV PpGHFLQV SRXU
UHWRXUQpPHY pOgqYHV RQW pWp RULHQWpPV YHUV XQ &$063

1E WRW|

7TDEOHDX 1RPEUH GYHQIDQWY D\DQW HX RX D\DQW XQ VXLYL
RX DXWUHY GLVSRVLWLIV

6XLYLV S$QWpULHXUV $ SRXUVXLYUH $ SUpYRLU

&$063

63,-

5$6 ("

& /HV VXLYLVY GJfRUGUH PpGLFDO RX SDUDPpPpGLFDO

GHV HQIDQWYV RQW pWp RULHQWpPV YHUV DX PRLQV XQ VS

FHWWH SURSRUWLRQ SDVVH j $SUqV OD PLVH |

MR XU (

VRXYHQW RULHQWpPV YHUV OHV RSKWDOPRORJLVWHV SXLV

7TDEOHDX 1RPEUH GYfHQIDQWY D\DQW HX RX D\DQW X
6XLYLV $QWpULHXUV $ SRXUVXLYUH $ SUpYRLU
O9DFFLQDO

2SKWDOPRORJLTXH
2UWKRSKRQLTXH
$XGLWLI
‘HQWDLUH
OpGLFDO
3V\FKRORJLTXH
$XWUH

/IHV DXWUHV VXLYLV FRQVHLOOpV SDU OHV PpGHFL

Q VXLYL

1E WR

QV QR

VRQW GHV FRQVXOWDWLRQV DXSUqV GH QXWULWLRQQLVW

SQHXPRORJXHV
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,,, &ODVVH GH
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- &DUDWPpPULVWLTXHYVY GHV pOgYHV HQTXrWpV

$ 6WUXFWXUH GH OTpFKDQWLOORQ

/fDQDO\WH SRUWH VXU JDUORQV HW COOHV FHWWH Y
TXHVWLRQQDLUHV

/ITkJH PR\HQ GHV pOqYHV HVW GH DQV “ 3RXU OHYV
SUpFLVp VRQW QpV HQ HQ HQ

7TDEOHDX 5pSDUWLWLRQ GHV pOqYHV SDU kJH VHOR(

$IHV *DUORQYV J)LOOHYV 7TRWDO GHY GHX[ VF

DQV
DQV
DQV
DQV
DQV
DQV
DQV
DQV
DQV
DQV

TRWDO

GHV pOgqYHV VRQW kJpV GH DQV j DQV /TkJH GH
DQV HW DQV FHOXL GHV ¢OOHV HQWUH DQV HW [

% /RFDOLVDWLRQ GHV HQIDQWYV VFRODULVpV

HQIDQWYV VRQW VFRODULVpV HQ JRQH GTpGXFDWLRQ SULIT
HQTXrWpH 3RXU FHWWH WUDQFKH GfkJH DXFXQH ¢(¢FKH QF
GTXQ pWDEOLVVHPHQW SULYp

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



v (QYLURQQHPHQW IDPLOLDO

$ 6WUXFWXUH GH OD IDPLOOH

ORGH GH YLH

GHV pOgYHV YLYHQW DYHF OHXU GHX[ SDUHQWV 3DU FR
GIXQ TXDUW GHV HQIDQWY QH YLW TXIDYHF XQ VHXO GH V
HITHW GHV HQIDQWY YLYHQW GDQV XQH IDPLOOH PRQRS
UHFRPSRVpPH $ SHLQH GHV HQIDQWV VRQW HQ PRGH GH
VLWXDWLRQV FRUUHVSRQGHQW JpQpUDOHPHQW j GHV HQID
GH OHXU IDPLOOH RQFOHV JUDQGV SDUHQWV

7TDEOHDX 6WUXFWXUH GH OD IDPLOOH

BWUXFWXUH GH OD IDPLOOH (ITHFWLIV
9LW DYHF VHV GHX[ SDUHQWV

9LW GDQV XQH IDPLOOH PRQRSDUHQWDOH
9LW GDQV XQH IDPLOOH UHFRPSRVpH

9LW GDQV XQH LQVWLWXWLRQ

9LW GDQV XQH IDPLOOH GIDFFXHLO

9LW HQ PRGH GH JDUGH DOWHUQpH
$XWUH VLWXDWLRQ

1RQ UpSRQVHYV

7RWDO

4XDQG LO VIDJLW GIXQH IDPLOOH PRQRSDUHQWDOH GDQ\
PqUH HQIDQWY HW GDQV GHV FDV  HQIDQWV DYHF
SUpFLVp GDQV XQ TXHVWLRQQDLUH

&RQFHUQDQW OHV IDPLOOHYVY UHFRPSRVpHV YLYHQW pJDC
FRQFHUQpPV VRQW DYHF OHXU SqUH HQIDQWYV HW Of
GHX[ ¢ FKHV

ITHQTXrWH VDQWPHQ6& HQ SDU OH &)(6 DXSUqV GHV
GH DQV HQ )UDQFH REVHUYH XQ SHX SOXV GTHQIDQ
SDUHQWYV TXH GDQV QRWUH pWXGH FDVWHOURXVVLQH
GpFODUHQW YLYUH GDQV XQH IDPLOOH PRQRSDUHQWDOH
UHFRPSRVpH YV VRLW XQH SURSRUWLRQ PRLQV LPSR

FRPSDUpPH j FHOOH GH &KKWHDXURX[ 3UqV GH DQQpHV Vp
PYROXWLRQ GHV PRGHV GH YLH SHXW HQ SDUWLH H[SOL"
VIDJLVVH GIXQH GLIIpUHQFH VRFLRORJLTXH SOXV SURIRQG
GH OD SRSXODWLRQ GH OD SDUW GH IDPLOOHV PRQRSD!
&KKWHDXURX[ TXTHQ ,QGUH TXYfHQ UpJLRQ &HQWUH
QDWLRQDO
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$ODO\WH VXU OHV GHX[ DQQpHV GIpWXGH

8QH DQDO\VH PXOWLYDULpH SHUPHW GH PHWWUH HQ pYLG
YLYDQW GDQV XQH IDPLOOH PRQRSDUHQWDOH RX UHFRPSR\
&63 GHVY SDUHQWV (Q HIIHW FHWWH SURSRUWLRQ HVW GH
OHV SURIHVVLRQVY LQWHUPpGLDLUHY HW DWWHLQW SDUF

$XFXQH GLIIPUHQFH VLJQL{FDWLYH HQWUH OHV GHX[ DQQf
QTD pWp HQUHJILVWpH

*UDSKLTXH SpSDUWLWLRQ GHV pOgYHV YLYDQW GDQV XQH I
UHFRPSRVpH VHORQ OD &63 GHV SDUHQWYV HQ

,QGpSHQGDQW &DGUH JBEBORAYLRQ 2XYL
LOQWHUPpPGLDLUH

/D ITUDWULH

/H QRPEUH PR\HQ GYHQIDQWY SDU IDPLOOH HVW GH HQI
SDUPL OHV pOqYHV VFRODULVpPV HQ =(3 GLIIpUHQFH VLJQL

*UDSKLTXH 5pSDUWLWLRQ GHVY pOgYHV VHORQ OH QRPEUH

HQIDQWYV RX

1RQ SRQVHV HOIDC

HQIDQWYV

HQIDQWYV HQID(
'"HIDOoRQ FHUWDLQH GHV HQIDQWYV RQW DX PRLQV XQ lUo
HQIDQWYV XQLTXHV HW SRXU OfLQIRUPDWLRQ HVW PDQTX
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IDSOXSDUW GHV IDPLOOHV VRQW FRPSRVpHV GH GHX[ HQI
,O UHVVRUW pJDOHPHQW TXH GHV IDPLOOHV FRPSUHQQ
QRPEUH SRXYDQW DOOHU MXVTXTYj GL[

JTHQTXrWH VDQWWB®BBEW OHV PrPHV FRQVWDWY OD PDMF

IUqQUH RX XQH V°XU SXLV GHX[ IUQUHV HW V°XUV

HQIDQWYV XQLTXHV HW FHX[ YLYDQW DX VHLQ GH IUL

/D FRPSRVLWLRQ GHV IDPLOOHV REVHUYpPHV VXU &KKWHDX

FRQVWDWY QDWLRQDX[ VDXI SRXU OHV HQIDQWV XQLTXHV
FRQWUH

'"HV GLIIpUHQFHV VLJQL¢(¢FDWLYHYV VHORQ OD &63 GHV SDUHQ

OrPH FRQVWDW TXH SRXU OD FODVVH GTkJH GHYV DQV O
HQIDQWYV RX SOXV HVW QHWWHPHQW SOXV LPSRUWDQWH ¢

POHYpH SDUPL OHV SURIHVVLRQV LQWHUPpPGLDLUHV

*UDSKLTXH 3DUW GH IDPLOOHY FRPSWDQW HQIDQW
VHORQ OD &63 GHV SDUHQWYV

,QGpPSHQGDQW &DGUH FBRORAYLRQ 2XYL
LQWHUPpPGLDLUH

%$FWLYLWp SURIHVVLRQQHOOH GHV SDUHQWYV

I MDFWLYLWp

GHV KRPPHV VRQW HQ DFWLYLWp SURIHVVLRQQHOOH FR
SRXU OHV DXWUHV FODVVHV GYfkJH OD SURSRUWLRQ GH S
HVvW UHODWLYHPHQW IDLEOH TXHO TXH VRLW OH VH[H ]
IHPPHYV
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TDEOHDX SpSDUWLWLRQ GHV pOgYHV VHORQ OYDFWLY

3qUH 0qUH
(IITHFWLIV (IITHFWLIV

(Q DFWLYLWp
5SHFKHUFKH GFHPSORL
$X IR\HU
(Q LQYDOLGLWp
(WXGLDQW

5HWUDLWH

1RQ UpSRQVH

TRWDO

/ID SDUW GH PqUHV DX IR\HU HVW UHODWLYHPHQW IDLEO
WUDQFKHV GYkJH GHV PqUHV GRQW OHV HQIDQWY VRQW
OHV DQV HW SDUPL OHV DQV

&63 GX SqQUH HW GH OD PqUH

4XH FH VRLW SDUPL OHV KRPPHV RX SDUPL OHV IHPPHV OI
FHOOH GHV HPSOR\pV GHV SqUHV HW GHV PqUHV

/IHV WDX[ GH QRQ UpSRQVHV VRQW UHODWLYHPHQW LPSRUW
VIDJLW GDQV GHV FDV GH PqUHV DX IR\HU HW SRXU OH)
GH IDPLOOHYVY PRQRSDUHQWDOHYV RX UHFRPSRVpHV GRQW O

*UDSKLTXH 5pSDUWLWLRQ GHV pOgYHV VHORQ OD &63 GH

$JULFXC|j/\/HXUV O)HPPH

O+RPPH
sUWL oy
L \L |

& D G UpHY

(PSOR\|p¥ |
2XYULI L1\/ |

1RQ UpS RV-HV

&63GHV SDUHQWYV
/IH FURLVHPHQW GHV FDWpJRULHV VRFLRSURIHVD/EIRWQH OO I
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PpWKRGRORILGH TXH SUQV GTXQ HQIDQW VXU GHX] D DX
SDUHQWYV TXL HVW HPSOR\p DXFXQ GHV GHX[ QTHVW LQGpPS
LQWHUPpPGLDLUH

*UDSKLTXH 5pSDUWLWLRQ GHV pOgqYHV VHORQ OD &63 C

,QGpSHQ

&DGU

3URI ,Q

(PSOR\

2XYUL

1RQ UpsS
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Vo ORGH GH YLH GH OfHQIDQW

$ /TK\JLgQH

/IMTK\JLgQH FRUSRUHOOH

BHORQ OHV LQ;UPLQUHYV HQIDQWY RQW XQH K\JLgQH FRL
pOqYHV HOOH HVW LQVXI;VDQWH &HWWH LQIRUPD\
GHV TXHVWLRQQDLUHYV

(Q DQDO\VDQW XQLTXHPHQW OHV TXHVWLRQQDLUHV SRXU O
GHV GLIIpPUHQFHV VLIJQL¢(FDWLYHVY VHORQ OH VH[H DSSDUD!
SHUoOXHV FRPPH D\DQW XQH K\JLqGQH FRUSRUHOOH FRUUHFW

*UDSKLTXH BURSRUWLRQ GYpOgqYHV D\DQW XQH K\JLgQH FR
VHORQ OH VHI[H

*D QV JLOOHV IHV

S8QHPDMRULWpP GHV pOqYHV VH GRXFKH TXRWLGLHQQHPHQW
GIXQ MRXU VXU GHX[ HW GH ] IRLY SDU VHPDLQH /H \

ITK\JLgQH YHVWLPHQWDLUH
3RXU HQIDQWYV OfYK\JLgQH YHVWLPHQWDLUH HVW MXJpH |

LQVXI¢VDQWH SRXU HW FHWWH LQIRUPDWLRQ HVW PDQT
% /H VRPPHLO
/IH OHYHU

/IHV pOgYHV GpFODUHQW VH OHYHU HQWUH K HW K PDLV \
K HW K
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*UDSKLTXH SpSDUWLWLRQ GHV pOgYHV VHORQ OH OfKFE

/IH FRXFKHU

I MTKHXUH GX FRXFKHU YDULH HQWUH K HW K PDLV VH V
KHXUHYV

*UDSKLTXH SpSDUWLWLRQ GHV pOqYHYVY VHORQ OYfKHXUF
K K o j K j K o j Kj ! K 1RQ
K K K K UpSRQ

/ID GXUpH GX VRPPHLO

/IHV pOqYHV GRUPHQW HQ PR\HQQH K “ PLQ SDU QXLW
YDULHU HQWUH K HW K

/IHV SUREOqQPHV GH VRPPHLO

HQIDQWYVY RQW GpFODUp DYRLU GHV GLI(FXOWpPpV SRXU V!
HW FHWWH LQIRUPDWLRQ HVW PDQTXDQWH SRXU OHV
UpYHLOV QRFWXUQHYV GHV pOqYHV VHPEOHQW FRQFHUQRP
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VIHYDW SURQRQFpP (Q¢Q GHV HQIDQWYV GpFODUHQW SUH
VIHQGRUPLU

& /HV WUDMHWY GRPLFLOH pFROH

/ID GXUpH PR\HQQH GHV WUDMHWY DOOHU UHWRXU HVW GH
GHV pOqYHV PHW PLQXWHYV SRXU HIITHFWXHU FH WUDMHW

%LHQ TXH FH VRLW OH PR\HQ GH ORFRPRWLRQ OH SOXV X\

VH UHQG j OfpFROH j SLHG 8Q SHX SOXV GIXQ TXDUW
SHLQH XQ TXDUW HQ EXV 3HX GfpOgYHV HQ UHYDQF
/IH WRWDO HVW VXSpULHXU | FDU FHUWDLQV pOgYH

ORFRPRWLRQ

'HV GLIIpUHQFHYV VLIQL,{FDWLYHYV VHORQ OD &63 GHV

GHV HQIDQWY GRQW OHV SDUHQWY VRQW RXYULHUV YRQ
FHX[ GRQW OHV SDUHQWY VRQW GH SURIHVVLRQV LQWHUPp

*UDSKLTXHYV 5pSDUWLWLRQ GHV pOqYHV VHORQ OHV PR\H
HW OD &63 GHV SDUHQWYV

$ SLHG (Q YRLWXUH

,QGpPSHQGDQW &DGUH FBBORAPLRQ 2XYL ,QGPSHQGDQW &DGUH F@BORAYLRQ 2XYL
LQWHUPPGLDLUH LQWHUPpPGLDLUH

8QTXDUW GHV HQIDQWYV GRQW OHV SDUHQWV VRQW RXYUL
FRQWUH TXDQG OHV SDUHQWYV VRQW GH SURIHVVLRQV LC

$ODOVWH VXU OHV GHX[ DQQpHV GIpWXGH

8QH DQDO\VH PXOWLYDULpH SHUPHW FRQ/{UPHU OHV OLHQ
SLHG RX HQ YRLWXUH HW OD ORFDOLVDWLRQ GH OfpWDEOL
HW OYDFWLYLWp GH OD PqUH $XFXQH GLIIpPUHQFH HQWUH
UHYDQFKH HQUHJLVWUpPH

8Q HQIDQW GRQW OHV SDUHQWYVY VRQW GH SURIHVVLRQV LQ'
FRQGXLW j OfpFROH HQ YRLWXUH TXH OHV DXWUHV pOqYH
=(3 VRQW GHX[ IRLV PRLQV VRXYHQW WUDQVSRUWDpPV HQ YR
i SLHG
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/IDEOHDX 5pJUHVVLRQ ORJLVWLTXH VXU OHV HQIDQWYV VH L

ORGDOLWp pWXGLpH 5pIpUHQFH
9DULDEOH QWLWXOp $ SLHG QWLWXOp $[SLHG 55
(PSOR\p RKL QORQ > @
3URI LQWHUP RXL QRQ > @
&DGUH RIX L DRQ 1 @
,QGpSHQGEDQW RXL QRQ > @
=(3 RXL QR[Q > a
0qUH DX |R\HU RXL QRQ > @
7DEOHDX 5pJUHVVLRQ ORJLVWLTXH VXU OHV HQIDQWV VH U
ORGDOLWpP pWXGLpH 5pIpUHQFH
9DULDEOH QWLWXOp (Q YRLWXUH LOWLWXOp | (Q YRLWXUH
(PSOR\p RKL ORQ > @
3URI LQWHUP RXL QRQ > @
&DGUH R[X L DRQ 1 @
,QGpSHQEDQW RXL QRQ > @
=(3 RXL QR[Q > @
0qUH DX [R\HU RXL QRQ > @

" /HV DFWLYLWpPpV H[WUDVFRODLUHYV

GHV pOgYHV SUDWLTXHQW XQH DFWLYLWp H[WUDVFRODL!L
LGHQWLTXH j FHOOH REVHUYpH OfDQQpH SDVVpH $XFX
HQUHJLVWUpPH HQWUH OHV GHX[ pWXGHYV

3DUPL OHV pOqYHV D\DQW XQH DFWLYLWp H{I WUDVFRODLUH
HW SDUWLFLSHU j GHV FRPSpWLWLRQV

3RXU OHV pOgqYHV D\DQW SUpFLVp OH WHPSV PR\HQ KH
DFWLYLWpV FH WHPSV YDULH HQWUH PLOQXWHV HW KHX!
XQH SUDWLTXH GH KHXUHYV

7\SH GI{DFWLYLWpV

'‘DQV GHVY FDV FHWWH DFWLYLWp FRUUHVSRQG j OD SUDW
GH FHWWH FODVVH GYkJH

3DUPL OHV pOqgYHV D\DQW SUpFLVp OHXU DFWLYLWp
GX VSRUW HW GH OD PXVLTXH GX VSRUW HW RQW XQ D.
QH IRQW TXH GH OD PXVLTXH HW GIDXWUHYV DFWLYLWpPYV
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*UDSKLTXH SUpVHQWDWLRQ GHV DFWLYLWpPpV VSRUWLYHYV (
SDUPL OHV pOqYHV VSRUWLIV

O Gargons
O)LOOHV
ffffffffffff el (QVHPE

&RPPBRXU OD SUpFpGHQWH pWXGH OHV GHX[ VSRUWV OHV
QRWDPPHQW SDUPL OHV JDUORQV HW OD GDQVH SRXU C

&KH] OHV JDUORQV YLHQQHQW HQVXLWH OH MXGR OH ND
GIHQWUH HX[ HW OH EDVNHW

3DUPL OHV ¢OOHYV GTHQWUH HOOHV IRQW GH OD QDWDW
WHQQLV HW GH OfpTXLWDWLRQ

/ID SUDWLTXH GIXQ VSRUW

(Q RSSRVDQW OHV pOgqYHV TXL SUDWLTXHQW XQ VSRUW j FH
VLIQL¢(¢FDWLYHV VHORQ OH VH[H DSSDUDLVHQW $LQVL
SK\WLTXH FRQWUH VHXOHPHQW GHV ¢OOHV S >e@ I1p\
PHQpH HQ DXSUQV GHV DQV GRQQH GHV UpVXC
PrPH VHQV /HV JDUORQV GpFODUHQW XQ WHPSV HW XQH IU
VSRUWLYH VXSPULHXUV j FHX[ GHV ¢OOHV ,0V IRQW SOXV
RX DYHF GHV FRSDLQV /TH@TXUWGHS HD QRO HFHQWY VFROL

i DQV UpDOLVpH HQ SRUWH OH PrPH FRQVWDW
GHV ¢OOHV SUDWLTXHQW XQ VSRUW HQ GHKRUV GH OfpFR
SOXV QRPEUHX[ j SUDWLTXHU XQ VSRUW PDLV LOV OH IRQ\
PR\HQQH KHXUHV GH SOXV TXH OHV (OOHYV

$ &EKKWHDXURX[ OD SUDWLTXH GT1XQ VSRUW HVW PRLQV FF
PLOLHX VRFLDO VHPEOH SHX IDYRULVp VHXOHPHQW GH
RXYULHUV IRQW GX VSRUW FRQWUH GH FHX[ GRQW OHYV
&63 S GHV HQIDQWY GRQW OD PqUH HVW DX IR\HI
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SK\VLTPRQWUH TXDQG OD PqUH HVW DFWLYH S

GTpOgYHV VSRUWLIV SDVVH GH TXDQG OHV HQIDQWYV VR(
DXWUHV HQIDQWYV S

&RPSWH WHQX GH WRXWHV FHV YDULDEOHYVY VH[H &63 GH
ORFDOLVDWLRQ GH OYpWDEOLVVHPHQW XQH DQDO\VH P

SUDWLTXHU PRLQV VRXYHQW XQ VSRUW HW rWUH XQH ¢OC
VFRODULVp HQ =(3

$ODOVWH VXU OHV GHX[ DQQpHYV GITpWXGH

&RPPH SRXU OTDQQpH VFRODLUH SUPpFpPGHQWH FHWWH pWX
kJpV HW PRLQV LOV SUDWLTXHQW XQH DFWLYLWp H[WUDVF
DQQpHV FXPXOpHV RQ FRQVWDWH TXH VL GHV HQIDQWYV
H[WUDVFRODLUH FHWWH SURSRUWLRQ QTHVW SOXV TXH GF

*UDSKLTXH SUDWLTXH GIfXQH DFWLYLWp HIWUDVFRODLUH V

|

DQV DQV DQV

/IHVWUpVXOWDWY GH OfpWXGH® €RDQRPEMWUWM WVIYOWpPPHX[ RE\
&KKWHDXURX[ (Q HIIHW FHWWH HQTXrWH UpYgqOH pJDOHP

GLPLQXH DYHF OfkJH | DQV GpFODUHQW DYRLU SUL
VHPDLQH YV GHV ¢OOHV LOV QH VRQW SOXV TXH
SDUPL OHV (OOHV | DQV OTDFWLYLWp VSRUWLYH VFROI

&HWWH UpGXFWLRQ GH OD SUDWLTXH VSRUWLYH DYHF Ofk
OYDSSDULWLRQ GH QRXYHDX[ FHQWUHYV GILQWpPUrwW HW R)
wubDYDLO WUDQVSRUW VRUWLHV HWF

/IHV DFWLYLWpV HWUDVFRODLUHY VHORQ OD &63 GH\

'HV GLIIpUHQFHV VLJQL¢{FDWLYHV VHORQ OD &63 GHV SDU
HQ pYLGHQFH S /D SUDWLTXH GIXQH DFWLYLWp H[W
FRXUDQWH SDUPL OHV HQIDQWY GRQW OHV SDUHQWV VRQW
HQIDQWYV GRQW OHV SDUHQWY VRQW RXYULHUV &H FR
OTDQQpH pWXGLpH HW
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*UDSKLTXH SUDWLTXH GfXQH DFWLYLW ©GHWSDWVHRW D LU VH

,QGpSHQGDQW &DGUH PRI \WLRQ 2XYL
LOQWHUPpPGLDLUH

/IHV DFWLYLWpV HI WUDVFRODLUHYV VHORQ OYDFWLYLYV

/IHV HQIDQWYVY GRQW OD PqUH HVW DX IR\HU SUDWLTXHQW V|
DFWLYLWp HIWUDVFRODLUH &H FRQVWDW HVW UHOHYp SRX
GHV GRQQpHV VXU OHV GHX[ DQQpHV SHUPHW GH QRWHU
PquUH HVW DFWLYH SUDWLTXHQW XQ ORLVLU FRQWUH G
S &H FRQVWDW HVW VLPLODLUH GDQV OfHQ@®XrWH ©
OHV DGROHVFHQWY GRQW OH FKHI GH IDPLOOH HVW DX Fl
SUDWLTXp OH PRLQV VRXYHQW GX VSRUW DX FRXUV GHV VH

/IHV DFWLYLWpV HIWUDVFRODLUHY VHORQ OD ORFDOL

'HV GLIIpUHQFHYV VLJQL{FDWLYHV RQW pWp UHOHYpHV TXH
OD VFRODULVDWLRQ HQ =(3 RX QRQ GHV HQIDQWYV KRU\
GH FHX[ VERODULVpV HQ =(3

8QH DQDO\WH PXOWLYDULpH SHUPHW GH FRQ¢PHU FHV OLF
]JRQH GH VFRODULVDWLRQ GH OD &63 GHV SDUHQWYV GH O

SUDWLTXHQW IRLY PRLQV VRXYHQW XQH DFWLYLWp H[W

VFRODULVpPpY HQ =(3 IRLY PRLQV VRXYHQW TXH FHX[ pWX

HQIDQWYV GH FDGUHYV SUDWLTXHQW IRLY SOXV VRXYHQW
7TDEOHDX 5pJUHVVLRQ ORJLVWLTXH VXU OHV HQIDQWYV D\DC

ORGDOLWpP pWXGLpH 5plpUHQFH

9DULDEOH QWLWXOp $ XQ|ORLVLU ,QWLWXOp| $ XR ORLVLU

6H[H ¢OQHV JDUORQV > @

&DGUH RIX L DRQ 3 @

,QGpSHQEGEDQW RXL QRQ > @

=(3 RXL QRIQ > @

OqUH DX |R\HU RXL QRQ > @
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( /HV UHSDYV
/ID SULVH GTXQ SHWLW GpMHXQHU

GHV pOqYHV GpFODUHQW SUHQGUH XQ SHWLW GpMHXQH
QH OH SUHQQHQW TXTRFFDVLRQQHOOHPHQW HW MDPD

$ODOVWH VXU OHV GHX[ DQQpHV GITpWXGH

©7RXWHV FKRVHV pJDOHV SDU DLOOHXUV2 OD SULVH GYXQ
VLIQL,FDWLYHPHQW GLPLQXp HQWUH OHV GHX[ DQQpPHV G
pOqYHV GpFODUDLHQW SUHQGUH XQ SHWLW GpMHXQHU WR:
OYDQQpH VFRODLUH 5HVWH j YRLU VL FHWWH WHC
DQQpPHV j YHQLU

'"f{DXWUH SDUW PrPH VL HQ PR\HQQH SRXU OHV GHX[ DQQp
GpFODUHQW SUHQGUH XQ SHWLW GpMHXQHU TXRWLGLHQQ
RQW SX rWUH PLVHV HQ pYLGHQFH VHORQ OH VH[H HW OD &

LOV VRQW FDGUHV (Q HIIHW OHV OOHV SUHQQHQW IR
UpJXOLqQUHPHQW TXH OHV JDUORQV (Q UHYDQFKH OHV HOQI
SUHQQHQW FH UHSDV IRLV SOXV VRXYHQW TXRWLGLHQ

DXWUHV &63

7DEOHDX 5pJUHVVLRQ ORJLVWLTXH VXU OHV HQIDQWV SUH
TXRWLGLHQQHPHQW
ORGDOLWpP pWXGLpH 5pIpUHQFH
9DULDEOH QWLWXOp 4XRWLGLHQ ,OWLWXOp | 4XRWLGLHQ
6H[H COQHV JDUORQV > @
&DGUH R[X L DRQ 3 @
$QQpH > @

/IHV UHSDV j OD FDQWLQH

3DUPL OHV pOgYHV SRXU OHVTXHOV OfTLQIRUPDWLRQ H
GpPMHXQHQW DX PRLQV XQH IRLVY SDU VHPDLQH j OD FDQWLC

3DUPL OHV HQIDQWY GpMHXQDQW j OD FDQWLQH \ YLHQC

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



*UDSKLTXH 5pSDUWLWLRQ GHV pOgqYHV VHORQ OH QRPEUH K
j OD FDQWLQH

7RXV
MRXUV -DPDI

IRLV

IRLV|RLV

/IDSDUW GTHQIDQWY GpMHXQDQW j OD FDQWLQH GLIIqQUH V
SDUHQWYV OYDFWLYLWp GH OD PqUH HW OH W\SH GYTpWDEC
HQIDQWYV GRQW OHV SDUHQWYV VRQW RXYULHUV GPMHXQHQ
FDQWLQH FRQWUH TXDQG OHV SDUHQW DSSDUWLHQQHQMW
OD PgUH HVW DX IR\HU OHV HQIDQWYV IUpTXHQWHQW PRLQV
FHX[ GRQW OD PqUH HVW DFWLYH FRQWUH (Q¢Q V
VFRODULVpPV HQ =(3 GpPMHXQHQW j OD FDQWLQH FRQWUH
:(3

8QH DQDO\VH PXOWLYDULpH FRQ¢;UPH XQLTXHPHQW OHV OL
FDQWLQHV VFRODLUHV HW OH IDLW GIrWUH HQ =(3 RX GYDY
=(3 GPMHXQHQW IRLV PRLQV VRXYHQW j OD FDQWLQH TX|
OD PqQUH HVW DX IR\HU IRLV PRLQV VRXYHQW TXH FHX[ G

$XFXQH GLIIpUHQFH VLIQL¢{¢FDWLYH QYD pWp HQUHJLVWUpH
pPOgqYHV IUpTXHQWHQW WRXMRXUV DXWDQW OHV FDQWLQHYV

4XDOL,FDWLRQ GH OYYDSSpWLW

'‘DQV GHV FDV OHV LQ¢{¢UPLQUHV RQW TXDOL¢p ODSSpWL
OVpOHFWLI2 HW SRXU ©OERXOLPLTXH?2 GHV TXHVWLRC

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



fLQGLFH GH PDVVH FRUSRUHOOH ,0&

11

$ WLRPpWULH

7RXV kJHV FRQIRQGXV OHV JDUORQV SqVHQW HQ PR\HQQH
NJ /H SRLGV GHV JDUORQV YDULH HQWUH HW
HW  NJ

$ FHV kJHV OD WDLOOH GLIIgUH WUV SHX VHORQ OH VH[H
XQH PR\HQQH OpJgqUHPHQW VXSpULHXUH SRXU OHV (OOHV

7TDEOHDX OHVXUHV PR\HQQHV VHORQ OYfkJH HW OH
(ITHFWL 1V B3RLGV NJ >,& @ 7DLOOH P >, &
*DUORQYV JLIOOHV *DUORQYV JLOOHYV *DUORQPV )
DQV > @ > @
DQV > @ > @ 3 @ >
DQV > @ > @ > @ >
DQV > @ > @ > @ >
DQV > @ > @ > @ >
DQV > @ > @ > @ >
DQV > @ > @ > @ >
DQV > @ > @ 3 @ >
DQV > @ >| @ > @ > @
DQV > @ > @
(QVHPE|OH > @ > @ > @ >
% /1,0&

TXHVWLRQQDLUHV FRQWHQDLHQW OHV LQIRUPDWLRQV V;
OH SRLGV HW OD WDLOOH SEXAKBRBXWRHU, FDOWKXRG R ORY,DE

3DUPL FHV pOqYHV : GIHQWUH HX[ SUpVHQWHQW
: VRQW HQ VXUSRLGV HW ¢ VRQW REqVHV

3RXU FHWWH DQQpH VFRODLUH DXFXQH GLIIpUHQFH VLJ:
PYLGHQFH FRQWUDLUHPHQW j OfpWXGH GH OTDQQpH SUpF
VRQW FRQ¢UPpHV OHV (¢OOHV VHPEOHQW r'WUH SOXV VRXY
JDUORQV YHUVXYV 2Q UHOQgYH TXH GHV ¢OOHYV

GHVY JDUoORQV HW HOOHV VRQW ] rWUH REqVHV FRQW

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



*UDSKLTXH 5pSDUWLWLRQ GHV HQIDQWY SDU VH[H VH(

o
O)LOOH®

o ]

ODLJUHXU 3RLIALGV 3RLGV 6XUSRLGV
LQVXIILVORWPDOQRUPDO
H H
SHUFHQSHDAHH QW LOH

'HV GLIIpUHQFHY VHORQ OYDSSDUWHQDQFH j XQH IUCLC

JHV HQIDQWYV XQLTXHV SUpVHQWHQW SOXV VRXYHQW XQH V:
D\DQW GHV IUQUHV RX GHV V°XUV GIHQIDQWY HQ VX
HQIDQWYV XQLTXHV FRQWUH GH FHX[ IDLVDQW SDUWLH

'HV GLIIpUHQFHY VHORQ GHV GpWHUPLQDQWYV VRFLR

'HV GLIIpUHQFHVY VRQW PLVHV HQ pYLGHQFH VHORQ OD &63

OHV RXYULHUV S /D VXUFKDUJH SRQGpPUDOH HVW QH

FHV HQIDQWYV TXH SDUPL FHX[ GRQW OHV SDUHQWYV D!
,O DSSDUDVW pJDOHPHQW XQH SUpYDOHQFH GX VX!

LPSRUWDQWH SDUPL OHV HQIDQWYV VFRODULVpV HQ =(3

=(3 FRQWUH GHV HQIDQWYV pWXGLDQW KRUV =(3

'HV GLIIpUHQFH VHORQ OD IUpTXHQWDWLRQ j OD UHV

JHV SUREOQPHV GH VXFKDUJH SRQGpPUDOH VHPEOHQW SOX\
GpMHXQDQW SDV GDQV OHV FDQWLQHV VFRODLUHYV :
SUHQQDQW DX PRLQV XQ UHSDV j OD FDQWLQH FKDTXH VH
GRXWH SDU OD FRPELQDLVRQ GH SOXVLHXUV pOpPHQWV U}
GpIDYRULVpH SDUHQWVY VDQV DFWLYLWp SURIHVVLRQQHOC

8QH DQDO\WVH PXOWLYDULpH FRQ¢{¢UPH HIIHFWLYHPHQW OH
VXUFKDUJH SRQGpUDOH HW OH IDLW GYDYRLU GHV SDUHQW
(Q UHYDQFKH OH OLHQ DYHF OH IDLW GYDYRLU GHV IUqUH\
WRXW FRPPH OD IUpTXHQWDWLRQ GH OD UHVWDXUDWLRQ VI
GX QRPEUH GH UHSDV KHEGRPDGDLUHY FRQVRPPpPV

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



$ODOVWVH VXU OHV GHX[ DQQpHV GIpWXGH

'f{XQH PDQLQUH JpQpUDOH OD SURSRUWLRQ GTHQIDQWYV HQ
i FHOOH REVHUYpH DX FRXUV GH OD SUpPFpGHQWH pWXGH G
GTHQIDQWY SUpVHQWDQW GHV SUREOQPHV GH VXUSRLGV R

3DU DLOOHXUV HQ FXPXODQW OHV GHX[ EDVHV GH GRQQpt
SDVVpH VRQW FRQ¢/{¢UPpV /D SUpYDOHQFH GH OD VXUFKDUJI
VLIQL¢FDWLYH VHORQ FHUWDLQHY FDUDFWpPULVWLTXHV

6XU OHYV HQIDQWYV H[DPLQpPV VXU OHV GHX[ DQQpHV
VXUFKDUJH SRQGpPUDOH HQ VXUSRLGV HW HQ REf
VRQW SOXV VXMHWWHYV j FHV SUREOQPHV GH SRLGV TXH Ol

GITREpVLWp YHUVXV GHV JDUORQV GRQW GTRE[

/ID SUREDELOLWpPp GIfrWUH HQ VXUFKDUJH SRQGpUDOH VIDF
VRQW XQLTXHV RX V{LOV VRQW OHV SUHPLHUV GI{XQH IUD\
XQ UDSSRUW SRLGV WDLOOH LQVDWLVIDLVDQW FRQWUH
GHV V°XUV S OrPH FRQVWDW SDUPL OHV DvQpV GfXQ
SUpVHQWHQW XQH VXUFKDUJH SRQGpUDOH FRQWUH GH
SRUWH SDV VXU OD PrPH WUDQFKH GTkPHQPMpWWGBBYGH\IL
ELODQV GH VDQWp VFRODLUH VXU OHV DQV HQ
HQIDQWY XQLTXHV RX FHX[ QH YLYDQW SDV DYHF OHXUV |
JpQpUDOH OHV DvVvQpV GITXQH IUDWULH SUpVHQWHQW SOXYV
HQWUH OH VXUSRLGVY HW OD FRPSRVLWLRQ GH OD IDPLOOH
OHV DQV GH QRWUH pWXGH SUREDEOHPHQW HQ UDLVRQ

/ID SULVH TXRWLGLHQQH GX SHWLW GpMHXQHU UHVVRUW p
GHV pOqYHV GpFODUDQW GpMHXQHU WRXV OHV PDWLQV SL
FRQWUH GH FHX[ GpFODUDQW OH SUHQGUH RFFDVLRQQF
GRQQpHYVY GLVSRQLEOHYV GDQV FH UHFXHLO LO HVW LPSRV
DOLPHQWDLUH DLW XQ OLHQ GLUHFW DYHF OD SULVH GH S
GpMHXQHU UpJXOLqQUHPHQW WUDGXLVH HQ UpDOLWpPp GHV
UpJXODULWp GH OD SULVH GX SHWLW GpMHXQHU VHPEOH r!
GIDXWUHV pWXGHV GpPRQWUHQW FH OLHQ HQWUH OH IDLV
SUpYDOHQFH GH OD VXUFKDUJH SRQGpUDOH /H ©EFURPqW
PHW HQ pYLGHQFH TXH PRLQV OHV DGROHVFHQWYV DQV
PDWLQ SOXV LOV RQW GHV SUREOgPHV GH SRLGV $LQVL
DYRLU VDXWp OHXU SHWLW GpMHXQHU DX PRLQV XQH IRLV L
GHV DGROHVFHQWY REqQVHYV

'"f{DXWUHV IDFWHXUV LQAXHQW pJDOHPHQW VXU OD IUpTXHC
SRQGPUDOH HW UpYqOHQW FHUWDLQHV LQpJDOLWpPV VRFL!
SHUPHW GH PHWWUH HQ pYLGHQFH TXH OHV HQIDQWY GRQV
YLYDQW GDQV XQH IDPLOOH PRQRSDUHQWDOH RX UHFRPS
IUpTXHPPHQW GHV SUREOQPHV GH SRLGV $LQVL GHV
VRQW RXYULHUV VRQW HQ VLWXDWLRQ GH VXUFKDUJH SRQ
GHV pOqYHV DSSDUWHQDQW DX[ DXWUHV &63 S
HQIDQWYV YLYDQW GDQV XQH IDPLOOH PRQRSDUHQWDOH RX
WDLOOH LQVDWLVIDLVDQW FRQWUH GH FHX[ YLYDQW D\

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



&HWpVXOWDWY FRWQFLGHQW DYHF OHV FRQVWDW¥epWDEO
(Q HITHW FHWWH pWXGH UpYqgOH TXH FKH] OHV DQV LO
SRQGpUDOH SDUPL OHV HQIDQWYV GH FDGUHYV YV S|
&HWWH HQTXrWH PRQWUH DXVVL TXH OH VWDWXW GX FK
LOQDFWLI QYHVW SDV XQ IDFWHXU GLVFULPLQDQW PrPH F
OD SDUW GTDGROHVFHQWY HQ VXUFKDUJH SRQGpPpUDOH HYV
PROQRSDUHQWDOHYV TXH GDQV OHV DXWUHV W\SHV GH I
OHV SURSRUWLRQV REVHUYpV GDQV OTpWXGH ©%DURPqWU
VIH[SOLTXHQW SDU OH IDLW TXH OfHQTXrWH SRUWH VXU (
DQV HW DQV (Q UHYDQFKH OHV WDEOHV SRXU Gp¢QLLU
PrPHVY 5ROODQG &DFKHUD

8QH DQDO\WVH OWRXWHV FKRVHV pJDOHV SDU DLOOHXUV?2 F
SUpVHQWHU XQH VXUFKDUJH SRQGpUDOH HW OH IDLW GfrwW
JDUORQV GIrWUH HQIDQW XQLTXH IRLY SOXV VRXYHQ
VeXuUuVvV HW GYDYRLU GHV SDUHQWYV RXYULHUV IRLV SOX\
XQH DXWUH &63

7DEOHDX 5pJUHVVLRQ ORJLVWLTXH VXU OHV HQIDQW)
XQH VXUFKDUJH SRQGpPUDOH
ORGDOLWpP pWXGLpH 5pIpUHQFH
9DULDEOH QWLWXOp 6XUHKDUJH ,QWUWX0p |6XUFKDUJH
6H[H COQHV JDUORQV > @
2XYULHU RXL QRQ > @
8QLTXH R|X L QORQ 1 @

JfpWXGH PHQpH SDU 09256 GH FDQYXMHGAH\5RIXQNIDIBWMOR G H

GDQV OH FDGUH GH OD FUpDWLRQ GTXQ REVHUYDW
VFRODLUH UpYgOH TXH GHV JDUORQV HW GHV ;0O
HW i &KKWHDXURX[ SUpVHQWHQW XQH VXUFKDUJH SRQ
&HV REVHUYDWLRQV RQW pWp pWDEOLHV j OfDLGH GH OD
FRPSDUDEOHV DX[ GRQQpHV LFL SUpVHQWpPHY &RQWUDLU
&KKWHDXURX[ FH VRQW OHV JDUORQV TXL UHQFRQWUHQW

VXUFKDUJH SRQGpUDOH ,0V VRQW HQ HIIHW HQ VLW
HQ REpVLWp UHVSHFWLYHPHQW HW VXU &KKkWHDX
SURSRUWLRQV VRQW UHVSHFWLYHPHQW HW UHVSH

&KKkWHDXURX|[

$ FH MRXU DXFXQH pWXGH pWDEOLH j SDUWLU GHV ELODQV
'5((6 FRQWUDLUHPHQW DX[ pOqYHV kJpV GH DQV HW GH

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



- /IHV FRQVRPPDWLRQYV

$ /HV SDUHQWYV

'DQV FH TXHVWLRQQDLUH LO HVW GHPDQGpP DX[ pOqYHV
FRQVRPPHQW RX QRQ GX WDEDF GHV pOqYHV GpFODU
SDUHQWYV QH IXPHQW TXH OHV GHX[ IXPHQW TXH V
TXH VHXOH OD PqUH IXPH /fLQIRUPDWLRQ HVW PDQTXDQWH¢
PWDLW PDO UHPSOL GDQV GHV TXHVWLRQQDLUHV GH

/D FRQVRPPDWLRQ GH WDEDF HVW VLJQL¢(¢FDWLYHPHQW S¢
PRQRSDUHQWDOHY RX UHFRPSRVpHV 3UgV GHV GHX[ WLHU
IDPLOOH PRQRSDUHQWDOH RQW GpFODUp TXYDX PRLQV XQ
SOXV GIXQ WLHUV GH FHX[ YLYDQW DYHF OHXUV GHX[ SDUF

*UDSKLTXH S5pSDUWLWLRQ GHYVY pOgYHVY VHORQ OD FRQVRPPD\
OD FRPSRVLWLRQ GH OD IDPLOOH HQ
B/HV GH

YDPLOOH
PRQRSDUHQWDOH
O/H Squ
m/D PqU
YDPLOOH
ELSDUH[QWDOH

$ OJLQYHUVH FHWWH FRQVRPPDWLRQ HVW QHWWHPHQW
VRFLDX[ IDYRULVpVY 8Q HQIDQW VXU WURLV D GpFODUp TX!
IXPHQW TXDQG LOV VRQW FDGUHV LOV VRQW XQ HQIDQW G
i XQH DXWUH &63 S

O$XFXQ

*UDSKLTXH S5pSDUWLWLRQ GHV pOgqYHV VHORQ OD FRQVRPPD\
OD FRPSRVLWLRQ GH OD IDPLOOH HQ

- I .
O$XFXQ
B/HV GH

T .]

O/H SqU
©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?

m/D PqU




% /HV pOgqYHV

4XDQW j OHXU SURSUH FRQVRPPDWLRQ GH WDEDF VHXOV GF
RQW DI¢UPp TXH QRQ &HWWH LQIRUPDWLRQ QYfHVW SDV SU

ITHQTXrWH (6&$3%¥PRQWUH SRXUWDQW TXTj DQV GHV .
GHV (OOHV RQW GpMj FRQVRPPp OHXU SUHPLqUH FLJDUH)
GqVv DQV

3RXU FH TXL HVW GH OHXU FRQVRPPDWLRQ GYDOFRRO p
GTDOFRRO HQ FRQVRPPHU RFFDVLRQQHOOHPHQW
IRLVY SDU PRLV /I MTLQIRUPDWLRQ HVW DEVHQWH GDQV

/IHV JDUORQV GpFODUHQW VLIQL¢{(FDWLYHPHQW SOXV VRXYF
. OO0OHYV GIHQWUH HX[ FRQWUH GHV ¢OOHV S

$XFXQH DXWUH DQDO\VH QYD pWp HIIHFWXpH HQ OLHQ DYHF
JUDQGH AXFWXDWLRQ GHV UpSRQVHV DSSRUWpPHVY VHORQ OF
GLI¢FLOH GYpYDOXHU FHWWH FRQVRPPDWLRQ DYHF FH TX
FKDTXH HQIDQW RX LQ/UPLqUH SRXYDQW LQWHUSUpPWHU GL
SURSRVpPHY HW DXFXQH SUpPFLVLRQ QJHVW DSSRUWpPH TXDQ

/ID FRQVRPPDWLRQ UpJXOLqUH GYDOFRRO j FHW kJH HVW
©%DURPQWH 6DQWp2 VXU OD FRQVRPPDWLRRY GOABOPRRO U
GHV JDUORQV kJpV GH DQV SUHQQHQW HQ PR\HQQH
WRXWHV OHV VHPDLQHYV SDUPL OHV ¢OOHV &HV GRQQ
WpOpPSKRQLTXHV

256 &HQWUH ©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



.., DFFLQDWLRQV

BHXOV OHV pOgqYHV D\DQW DSSRUWp OHXU FDUQHW GH VDQW
i FHWWH DQDO\VH VRLW HQIDQWYV

$ /HV YDFFLQDWLRQV REOLJDWRLUHYV

IH %&*

3RXU FHWWH DQQpH GIpWXGH LO QJHVW SRVVLEOH GYDI¢
OD YDFFLQDWLRQ FRQWUH OD WXEHUFXORVH D pWp UpDOL
HIITHW GDQV GHV TXHVWLRQQDLUHV FHWWH LQIRUPD\
SUpVHQWDWLRQ GX FDUQHW GH VDQWp

&RQFHUQDQW OH WHVW WXEHUFXOLQLTXH OH WDX[ GYpOQqQ°

SRVLWLI HYW QHWWHPHQW SOXV IDLEOH 'DQV GHV F

LO QYD SDV pWp UpDOLVp 3DUPL OHV pOgYHV D\DQW H

D pWp SUDWLTXp GDQV GHV FDV HW OfY,'5 SRXU GTHQW

/H '73

GHV pOqYHV RQW UHoX DX PRLQV OHV LQMHFWLRQV F

(Q UHYDQFKH GRLYHQW UHYRLU OHXU FDOHQGULHU Gt
PDQTXDQWH SRXU GHV pOgqYHV

&RQFHUQDQW OD SROLRP\pOLWH GHV pOqYHV VRQW |

DXFXQH UpSRQVH QfHVW DSSRUWpH GDQV GHV TXHVWLF

% /HV YDFFLQDWLRQV UHFRPPDQGpPHYV

BHORQ OHV GLIIpUHQWHY YDFFLQDWLRQV OH WDX[ GH FR
pOqYHV VRQW FRUUHFWHPHQW YDFFLQpY FRQWUH OD FRTX
PFDUW VJH[SOLTXH SDU OH IDLW TXH OH YDFFLQ GH OD FR
HQ PrPH WHPSV TXH OH '73 YDFFLQDWLRQ REOLJDWRLUH

FRQWUH OD URXJHROH OHV RUHLOORQV HW OD UXEpROH
SUHQG SDV HQ FRPSWH OD QpFHVVLWpP GIHIIHFWXHU XQH V
UHODWLYHPHQW UpFHQWH &RPSDUDWLYHPHQW j OfDQQpH

UHoX DX PRLQV XQH LQMHFWLRQ FRQWUH OH 525 UHVWH OD
FHX[ D\DQW UHoX OHV GHX[ LQMHFWLRQV D DXJPHQWp F
GHUQLQUH

/IH WDX[ GH FRXYHUWXUH FRQWUH OTKpSDWLWH % HVW WUq
LO pWDLW GH

/IH WDX[ GH RXYHUWXUH FRQWUH OfKDHPRSKLOXV LQAXHQ

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



GHWQIDQWY OfYDQQpH GHUQLQUH GHV pOgqYHV RQW
GILQMHFWLRQV &HV UpVXOWDWYV VIH[SOLTXHQW SDU OH I
SRSXODWLRQ JpQpUDOH QfHVW SUpPFRQLVpH TXH GHSXLV S|

*UDSKLTXH &RXYHUWXUH GHV YDFFLQDWLRQV UHFRP

&RTXHOKFKH I.

5X E pR[OH

SRXJHROH

+pSDWLUWH %

+ LQI
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vy SQWpPpFpGHQWYV PpGLFDX]|

$ 1DWXUH GHV DQWpPFpGHQWY PpGLFDX]
pOgYHV RQW GpFODUp DYRLU HX XQ DQWpFpGHQW PpGLF

3RXU XQ SHX SOXV GY{XQ HQIDQW VXU WURLV LO VIDJLW
DQWpFpGHQW UHVSLUDWRLUH HW SRXU GIXQ DQWPpFpGH

7DEOHDX (OgYHV FRQFHUQpPV SDU XQ DQWpPFpGHQW PpGLI
GH FHW DQWpFpGHQW

1IDWXUH GH OfDQWpFpGHQW PpGLFDO (ITHEFWLIV

25/

5HVSLUDWRLUH

'LIHVWLI

2SKWDOPRORJLTXH
*PQLWR XULQDLUH
2VWpR DUWLFXDOLUH
&DUGLR YDVFXODLUH
'"HUPDWRORJLTXH
1pURORJLTXH

% OHV DQWpFpGHQWY DOOHUJLTXHYV

GHV pOgqYHV SUpVHQWHQW XQ DQWpFpGHQW DOOHUJI
VRXITUHQW XQH DOOHUJLH UHVSLUDWRLUH GRQW G
DVWKPDWLIRUPHYVY (Q RXWUH pOgYHV SUpVHQWHQW GHYV

3DUPL OHV GLIIpUHQWY DOOHUJQQHV GpFODUpV OHV pOq
DX[ PPGLFDPHQWYV HQIDQWYV /HV DXWUHV FDXVHV SUpF
OHV DFDULHQV OHV SROOHQV OHV FRVPPWLTXHV
VROHLO

$ODOVWH VXU OHV GHX[ DQQpHYV GITpWXGH

(Q DQDO\WDQW FRQMRLQWHPHQW OHV GHX[ DQQpHV GH UH
PYLGHQFH TXH OHV JDUORQV RQW SOXV VRXYHQW XQ DQW
FRQWUH S

'"HV GLIIpUHQFHY VLIJQL;FDWLYHV DSSDUDLVVHQW pJDOHPH
GH WDEDF RX QRQ GH OD PqUH (Q HIIHW GHV pOqYH\
SUpVHQWHQW XQ DQWpPFpGHQW DOOHUJLTXH FRQWUH

S

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



- 3ULVH HQ FKDUJH

/IHV GLIIpUHQWHY SULVHV HQ FKDUJH

30XV GTXQ HQIDQW VXU WURLV EpQp¢FLH GIXQH SULVH H
LQ¢UPLHU ,OV VRQW HQ UHYDQFKH i DIUPHU T.
SULVH HQ FKDUJH HW OYLQIRUPDWLRQ HVW PDQTXDQWH GD

*OREDOHPHQW OHV SULVHV HQ FKDUJH VSpFLDOLVpHV VRQ
UHODWLYHYV j OD YLVLRQ GHV pOqYHV FRQVXOWHQW XQ
UHVWH LGHQWLTXH j FHOOH REVHUYpH GDQV OD SUpFpGl
GpFODUDLHQW EpQp¢FLHU GIXQH SULVH HQ FKDUJH RSKWD

7TDEOHDX (OgYHV FRQFHUQpPpVY SDU XQH SULVH HQ FKDUJH \

6SPpFLDOLVWHY FRQVXOWpV (IMTHFWLIV

2SKWDOPRORJLVWH
2UWKRSKRQLVWH
2UWKRSpPpGLVWH
2UWKRGRQWLVWH

2WR UKLQR ODU\QJRORJLVWH
3VI\IFKRORJXH

$OOHUJRORJIXH
2UWKRSWLVWH
.LQpPVLWKpPUDSHXWH

$XWUHYV

/IHV DXWUHV VSpFLDOLVWHYV TXH FRQVXOWHQW OHV pOqY
GLpWpWLFLHQVY OHV RVWKpRSDWKHV OHV GHUPDWRORJXH

$ODOVWH VXU OHV GHX[ DQQpHYV GIpWXGH

&HWWH DQDO\VH D pWp HIIHFWXpH VDQV SUHQGUH HQ FRPS
HQ GX IDLW GTXQ WDX[ GH QRQ UpSRQVHV pTXLYDO

oboJUup FHOD LO HVW SRVVLEOH GH PHWWUH HQ pYLGHQFH
OH VH[H HW OD &63 GHV SDUHQWYV (Q HIIHW GHV ¢ OOH\
FRQWUH GHV JDUoRQV S &HWWH GLVWLQFWLRQ |
FHVY GRQQpHV VRQW LVVXHV GH GpFODUDWLRQV /HV ¢(¢OOHYV
VDQWp HQ JpQpUDO VDQV GRXWH RXEOLHQW HOOHV PRLQV

/IHV HQIDQWYV GRQW OHV SDUHQWYV VRQW FDGUHV RX SUR
pJDOHPHQW SOXV VRXYHQW EpQp¢FLHU GIXQH SULVH HQ F

DSSDUWLHQQHQW j XQH DXWUH &63 GHV HQIDQWV GF
UpJXOLqQUHPHQW XQ VSpFLDOLVWH TXDQG OHV SDUHQWV
HW SRXU OHV DXWUHV &63
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- +\JLgQH EXFFR GHQWDLUH

$ /D GHQWLWLRQ

$XFXQH LQIRUPDWLRQ QT D pWp DSSRUWpPH VXU FH FKDSLWU
HOOHV RQW pWp UHWLUpHY GH OfDQDO\VH /HV UpVXOWDW)\

3DUPL FHV HQIDQWYV SUPVHQWHQW DX PRLQV XQH GHQW
ELODQ LQ¢UPLHU 3DU DLOOHXUYV RQW DX PRLQV XQH ¢
XQH GHQW REWXUpH &HV SURSRUWLRQV UHVWHQW UHODMW
OTDQQpH GHUQLQUH

$ FHW kJH OD JUDQGH PDMRULWpPp GHV pOgYHV GpFODU
DQWPULHXUHPHQW j FH ELODQ LQ¢UPLHU GH OYfHQVHPE
VRQW VRLW i QIDYRLU MDPDLV FRQVXOWp XQ GHQWL®
QTfHVW DSSRUWpPH ,0 HVW GLI¢(¢FLOH GH GLUH VL OD SDUW (
D VLJQL,FDWLYHPHQW DXJPHQWpP HQWUH OHV GHX[ DQQpHYV
GH QRQ UpSRQVHV SRXU FHWWH TXHVWLRQ pWDLW GH H ¢

IfpPWXGH PHQpPH HQ /DQJXHGRFGERXKTXHOORQGHY pOgYHV SU
DX PRLQV XQH GHQW FDULpH QRQ VRLJQpH DX PRLQV X
PRLQV XQH GHQW REWXUpH &HV SURSRUWLRQV VHPEOHQV
FHOOHV REVHUYpHV VXU &KKWHDXURX[ H[FHSWp SRXU OF
FRPSWH WHQX GX WHPSV HW GX PDWpULHO GRQW OHV LQ¢L
LPDJLQHU TXH FH GLDJQRVWLTXH HVW ODUJHPHQW VRXV p)
PDLQWHQDQW DSSRUWpPV VXU OHV GHQWY VRQW VRXYHQW
VSpFLDOLVp

% /H EURVVDJH GHV GHQWYV

GHV pOgYHV GpFODUHQW VH EURVVHU OHV GHQWYV TXR
HQ WHPSV HW VHXO HQIDQW QH VH OHV EURVVH MDPDLV |/
TXHVWLRQQDLUHYV

'"HV GLIIpUHQFHV VLJQL{FDWLYHV VHORQ OH IDLW GIrWUH
GpPRQWUpPV (Q HIIHW SDUPL OHV pOgYHV VFRODULVpV HQ
WRXV OHV MRXUV FRQWUH GHV HQIDQWYV KRUV =(3 S
JDUORQV GpFODUHQW TXJLOV VH EURVVHQW OHV GHQWV TX
S ITHQTXrWH VDQW® PHWO&H DXSUQV GHV DQV V
pJDOHPHQW TXH OHV (OOHV VRQW QHWWHPHQW SOXV DVV
GHV GHQWV (Q HIIHW OHV WURLV TXDUWV GTHQWUH HOOH"
IRLV SDU MRXU YV HW VHXOH XQH SHWLWH PLQRUL
MR XU FRQWUDLUHPHQW DX[ JDUORQV

,O UHVVRUW pJDOHPHQW TXH OHV HQIDQWY FDVWHOURXV
EURVVHQW PRLQV VRXYHQW OHV GHQWY TXRWLGLHQQHPHQ
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GRQW OD PqUH HVW DFWLYH S

$ODOVWH VXU OHV GHX[ DQQpHYV GIpWXGH

8QH DQDO\VH PXOWLYDULpH UpDOLVpH VXU OHV GHX[ DQQp
OLHQV FRQVWDWpV FHWWH DQQpH HW OYDQQpH SUpPFpGHQV
GH OD ]|RQH GH VFRODULWpP GH OD &63 GHV SDUHQWV GH

GIpWXGH LO UHVVRUW OHV HIIHWV VXLYDQWYV

OHV ¢OOHV VH EURVVHQW IRLY SOXV VRXYHQW OHYV
JDUORQYV GITHQWUH HOOHV FRQWUH GHV JDUORQV

OHV pOgqYHV VFRODULVpV HQ =(3 VH EURVVHQW IRL
TXRWLGLHQQHPHQW TXH FHX[ VFRODULVpV GDQV OHV DXV
HQIDQWY HQ =(3 FRQWUH GH FHX[ KRUV =(3 S

OHV HQIDQWYVY GRQW OD PqUH HVW DX IR\HU VH EURVVHQW
TXRWLGLHQQHPHQW TXH FHX[ GRQW OD PgUH HVW DFWLYH
FRQWUH HOOH HVW DFWLYH S

OHV pOqYHV H[DPLQpVY FHWWH DQQpH RQW IRLV PRLQ
TXRWLGLHQQHPHQW OHV GHQWYV TXH FHX[ REVHUYpV OfDQ
FRQWUH HQ S &HV pFDUWYV REVHUY
VXU OJDXWUH VRQW VDQV GRXWH OLpV j XQ ELDLV ORUV G
XQ FKDQJHPHQW DXVVL LPSRUWDQW GHV FRPSRUWHPHQW
OHV GHX[ DQQpHV OHV LQ:iUPLQUHV RQW UpDOLVp XQ WULI
DPRQW GHV H[DPHQV FRPPH SDU H[HPSOH OD FUpDWLRQ G
LQ:¢UPLQUHV VRXFLHXVHV GYDPpOLRUHU OHXU pYDOXDWLR(
&HWWH pYROXWLRQ GH OD TXDOLWp GX UHPSOLVVDJH GHYV
HIITHW LOQGXLW HW LQGLUHFW GH 0Of12/6

7DEOHDX 5pJUHVVLRQ ORJLVWLTXH VXU OHV HQIDQW
VH EURVVHU OHV GHQWY TXRWLGLHQQHPHQW
ORGDOLWpP pWXGLpH 5pIpUHQFH
9DULDEOH QWLWXOp 4XRWLGLHQ ,OQWLWXOp | 4XRWLGLHQ
6H[H CODHV JDUORQV > @
=(3 RXL QR[Q > @
0qUH DX |R\HU RXL QRQ > @
$QQpH > @
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- (I[IDPHQ VHQVRULHO

$ /IDXGLWLRQ

/H WHVW D pWp HIIHFWXp j SDUWLU GIXQ DXGLRPqWUH /1
HQIDQWV VRLW GH FHWWH WUDQFKH GTkJH (Q poOl
OHVTXHOV OYDEXLWp DXGLWLYH QYD SDV pWp UpDOLVpH
DXGLWLYH DX PRLQV j OTXQH GHV GHX[ RUHLOOHV> ¢RLW p
OTpWXGH D UpYpOp TXH SUqV"GHpVIBOIW PIOHYWVXGHGp: FLW C

3DU DLOOHXUV GYIYDXWUHV FRQVWDWY RQW SX r'WUH pWDI
DXGLWLYH SRUWHQW GHV GUDLQV HW RQW H

% /D YLVLRQ

$QRPDOLHYV GpFHOpPpHVY DQWpPULHXUHPHQW j FHW H[DP

GHV pOgYHV SUPpVHQWHQW XQH DQRPDOLH YLVXHOOH
i FH ELODQ LQ¢UPLHU &HWWH SURSRUWLRQ UHVWH LGH
SUpFpGHQWH /IfDQRPDOLH OD SOXV IUpTXHPPHQW Gp
PRLQV GHV HQIDQWV VRQW FRQFHUQPVY 9LHQQHQW HC
OTK\SHUPpWURSLH OYDPE\RSLH HW OH VWUDELVPF

SDUDOOQOHPHQW XQ SHX SOXV GT1XQ pOgYH VXU GHX[ D C
SDUHQWYV SUpVHQWDLW XQH DQRPDOLH YLVXHOOH HQIL
GLDIJQRVWLF GH OHXUV SDUHQWYV WRXWHIRLY OD P\RSLH I

(YDOXDWLRQ GH OYDFEXLWp YLVXHOOH GH ORLQ

&HWWH DQDO\WH SRUWH VXU OHV HQIDQWY QH SRUWDQ'
OHV UpVXOWDWV GH OJH[DPHQ RQW pWp UHWUDQVFULWYV V
SUpPVHQWHQW XQH YLVLRQ QRUPDOH GH ORLQ PLQLPXF
ROQW XQH Gp¢FLHQFH YLVXHOOH j XQ °LO HW DX GHX]
GTHQIDQWY SUPVHQWDQW XQH DQRPDOLH *YESNHOGH (Q /DC
GHV pOqYHV RQW XQH DFXLWp YLVXHOOH GLPLQXpH RX QRC
LQFOXDQW pJDOHPHQW OHV pOgYHV TXL SRUWHQW GHV OXC
SURSRUWLRQ HVW LQIPULHXUH VXU &KKWHDXURX]

3DUPL OHV pOqYHV SRUWDQW GHV OXQHWWHYV OHV S

/JHV UpVXOWDWY GH FHWWH pYDOXDWLRQ QYRQW pWp U
3DUPL FHV GHUQLHUYV DYDLHQW XQH YLVLRQ QRUPDOH
DYHF OHXU FRUUHFWLRQ VRLW

3DU DLOOHXUV FH ELODQ LQ¢UPLHU D SHUPLV GH GpFHOF
ELQRFXODLUH DQRUPDOH HW XQH YLVLRQ DQRUPDOH GH\
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ORWULFLWp HW WURXEOHY GX ODQJDJH

$ ORWULFLWp

/JRUV GH OD SUpVHQWDWLRQ GHV UpVXOWDWYV GH OfDQQ
GILQWHUURJDWLRQV RQW pWp VRXOHYpHV TXDQW DX FRQ\
OD UHSULVH GH FH TXL HVW LQGLTXp GDQV OH FDUQHW GH
VXU OH WHUUDLQ &HV UpVXOWDWYVY VRQW GRQQpV j WLWUH

OHV LQ¢UPLqQUHV RQW FRPPHQFp XQ WUDYDLO GH
QRXYHDX[ RXWLOV HQ FROODERUDWLRQ DYHF GHV SURIHVV]
RUWKRSKRQLVWHY SpGLDWUHV (OOHV VRXKDLWHQW SR
GH QRXYHDX[ WHVWV IDFLOHV GIXWLOLVDWLRQ OHXU SHL
HI¢FDFHV

*UDSKLTXH SpSDUWLWLRQ GHV pOgYHV VHORQ OHV GLIIpUHC

ORELOLVDWLRQ SDVVIJYH GHV PHPREUHV
VXS

7TURXEOHV GH|O pTXLOLEUH

6DXWHU WRXHKHU WDORQV

2ULHQWDWLRIQ VXU REMHW

&RRUGLQDWLRQ|GRLIJWV SLHGV

2ULHQWDWLRP VXU DXWUXL

O$SFTXWIRQ DFTOLRQ UpSR

% /D OHFWXUH

GHV pOgYHV OLVHQW VDQV GLI¢(¢FXOWDp DYHF Kp)\
GLI(FXOWpPpV 3RXU OHV UHVWDQWY OfLQIRUPDWLRQ
OLVDQW VDQV GLI¢FXOWp HVW LGHQWLTXH j FHOOH REVHUY
GHV HQIDQWYV OLVDQW DYHF KpVLWDWLRQ D GLPLQXp DX Sl
LPSRUWDQW /HV LQ¢UPLgQUHV RQW SHXW rWUH pWp SOXV V
j DSSRUWHU pWDQW GRQQp OHV UpDFWLRQV GHV SURIHVVL
GTHQIDQWY OLVDQW DYHF KpVLWDWLRQ RX GLI¢FXOWp OR
OTDQQpH VFRODLUH

$:Q GITHIIHFWXHU XQH DQDO\WVH SOXV GpWDLOOpH QH VH
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OHVTOPKEXQH SUpFLVLRQ QYD pWp DSSRUWpH VXU FHW LWH
OHV pOgYHV OLVDQW VDQV GLI(FXOWp GITXQH SDUW HW FF
GIDXWUH SDUW 'H IDLW OD SDUW GTHQIDQW OLVDQW VDQV

HW QRQ SXLVTXH OH UDWLR HVW pWDEOL VXU p

'"HV GLIIpUHQFHV VLJQL,FDWLYHVY RQW pWp PLVHV HQ pYLG
OYDFWLYLWp GHV SDUHQWV OH OLHX GH VFRODULVDWLR
UHYDQFKH SRXU FHWWH DQQpH VFRODLUH DXFXQ OLHQ V
OH VH[H FRQWUDLUHPHQW j OTDQQpH SUpFpGHQWH VDQV
UpSRQVHY QHWWHPHQW SOXV LPSRUWDQW GHV ,OO0HV
GHV JDUORQYV

'HV OLHQV HQWUH OH IDLW GH OLUH VDQV GLI¢FXOWp HW OTC
VHXOHPHQW GHV HQIDQWY GRQW OHV SDUHQWYV VRQW RX
SDVVH | TXDQG OHV SDUHQWY VRQW FDGUHV HW TXDQ

3DU DLOOHXUV GHV GLIIpPUHQFHV VRQW HQUHJLVWUpPHV Vi
GHV HQIDQWY GRQW OHV SDUHQWY VRQW HQ DFWLYLWp
FRQWUH TXDQG DXFXQ GHV GHX[ QTHVW DFWLI

'HV GLVSDULWpPV VRQW pJDOHPHQW UHOHYpHYV HQ IRQFWLR
HQIDQWV VFRODULVpPY HQ =(3 OLVHQW VDQV GLI¢FXOWp FH!
HQIDQWV pWXGLDQW GDQV XQH pFROH KRUV =(3

(QoQ TXDQG OHV HQIDQWYV YLYHQW GDQV XQH WUQV JUDQG
GHV GLI,FXOWpV SRXU OLUH GHV pOqYHV D\DQW DX PRL
GLI(FXOWp FRQWUH GH FHX[ D\DQW DX SOXV IUQqUHV RX

$ODOVWH VXU OHV GHX[ DQQpHV GIpWXGH

&HWWH DQDO\WH SRUWH VXU OHYV pOgYHV SRXU OHVTX
&RPSWH WHQX GX IDLW TXH SRXU OTDQQpH DXFXQF
SRXU OHV HQIDQWYV VFRODULVpPY HQ =(3 FHWWH YDULDEOH

/IMDQDO\WVH PXOWLYDULpH FRQ¢UPH OHV HIIHWV GH OD &63 G
SURIHVVLRQQHOOH GH OD PqUH HW GX VH[H GH OTHQIDQW
VRXYHQW VDQV GLI¢FXOWp TXH OHV JDUORQV (Q HIIHW

VDQV GLI¢FXOWp FRQWUH VHXOHPHQW GHV JDUoORQV S

6L HQ PR\HQQH GHV pOqYHV OLVHQW VDQV GLI¢(¢FXOWp
GH OD PqUH HW SOXV SDUWLFXOLqQUHPHQW HQ IRQFWLRQ
IR\HU /HV HQIDQWV GpFODUDQW TXH OHXU PqUH HVW VDC(
VLIQL{FDWLYHPHQW PRLQV VRXYHQW VDQV GLIGFXOWDp
DFWLYLWp

'HV GLIIpUHQFHYVY VLIQL{FDWLYHV S DSSDUDLVVHQW
SDUHQWY $LQVL SDU UDSSRUW DX[ HQIDQWY GRQW OHV S
GRQW OD SURSRUWLRQ GTpOqYHV OLVDQW VDQV GLI¢FXOWp
OHV SDUHQWYV VRQW RXYULHUV OLVHQW IRLV PRLQV VRX"
OHV HQIDQWYV GYfHPSOR\pV RX GH SURIHVVLRQV LQWHUPpPG
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OHWQIDQWY GH FDGUHYV IRLV PRLQV VRXYHQW VDQV GLI
LQGPSHQGDQWYV

*UDSKLTXH 3DUW GITHQIDQWY OLVDQW VDQV GLI¢FXOWp VHC

2XYULHU

(PSOR)\p

3URIHVLRQ
LQWHUPQGLDLUH

&DGUH

,QGpSHQGDQW

7DEOHD X 5pJUHVVLRQ ORJLVWLTXH VXU OHV HQIDQWYV OLVDC
ORGDOLWpP pWXGLpH 5pIpUHQFH

9DULDEOH QWLWXOp 6DQV[GLI¢FXOWp JQWLWXQPp 6PQV GLIF

6H[H COQHV JDUORQV > @

0qUH DX |R\HU RXL QRQ > @

(Q /IDQIJXHGRF 5RXVHMOWRAXEOHY GX ODQJDJH RQW pWp P
WHVW GH OYDORXHWWH /fDQDO\VH DX QLYHDX UpJLRQDO
GTpOqYHVHBQGHOj] GX QLYHDX GH OHFWXUH DWWHQGX j OH>
RQW XQ QLYHDX GH &0 YRLUH LQIpULHXU HW RQW XQ C
GHV pOqYHV REWLHQQHQW OH QLYHDX DWWHQGX HW
VXSpULHXU" @KYSHDXV OrPH VL OHV UpVXOWDWY REVHUYpV }
QH VRQW SDV FRPSDUDEOHY DYHF FHX[ GH &KKWHDXURX[ L
TXYIXQH SURSRUWLRQ LPSRUWD QWi URDHYH Q YWWH B UGLLIY F & ¢
OLUH

& /D ODWpUDOLWp
/D ODWpUDOLWpP HVW PDMRULWDLUHPHQW ¢[pH j GURLWH H\
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7TDEOHDX 5pSDUWLWLRQ GHVY HQIDQWY VHORQ OD ¢[DWL

/IDWpUDOLWDP ODLQ 2HLO 3LHG
(ITHFWLIV (ITHFWLIV (ITHFWLIV

'"URLWH

*DXFKH

,QGPWHUPLQpH
1RQ UpSRQVHV
7RWDO

' 3URSUHWDp

&HV UpVXOWDWYVY VRQW j OLUH DYHF UpVHUYH FDU OHV UpS
pWp FRUUHFWHV LQYHUVLRQ GHV FDVHV j FRFKHU ,0 VH
HQIDQWYV VRLHQW DIIHFWpV GIpQXUpVLH QRFWXUQH
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([DPHQ VRPDWLTXH

$ /HV SDWKRORJLHV GpSLVWpHV

3RXU GHV pOqYHV XQH SDWKRORJLH D pWp GpSLVWpH ¢
FHV HQIDQWY QpFHVVLWHQW GHV VRLQV RSKWDOPRORJ
VRLQV 25/

% /D PHQVWUXDWLRQ

3DUPL OHV .O0OHV OD GDWH GYDSSDULWLRQ GHV SUHPL
GTHQWUH HOOHV VRLW

*UDSKLTXH 5pSDUWLWLRQ GHVY ¢OOHV VHORQ OYfkJH HW OI
DQV O1RQ Up.
O5pJOpH
DQV
DQV
DQV
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- /IHV FRQFOXVLRQRLGBX ELODQ LQ¢

$ /HV OLDLVRQV

'qV ORUV TXTXQ pOgYH QpFHVVLWH XQ VXLYL RX XQ VRLQ
SDUIRLV OH PpGHFLQ WUDLWDQW GH VHV REVHUYDWLRQ)\
GHYUDLHQW GRQF rWUH pJDO RX VXSpULHXU DX QRPEUH GH
OHV UpVXOWDWY PRQWUHQW XQH WHQGDQFH LQYHUVH FDU
i FRFKHU OD QDWXUH GH OfRULHQWDWLRQ SOXW{W TXH OH

3RXU GHV pOgqYHV DXFXQH OLDLVRQ QYD pWp pWDEOLH
OLDLVRQV RQW pWp UpGLJpHV j OTDWWHQWLRQ GHV IDPL

TRXW FRPPH SRXU OYDQQpH SUpFpGHQWH RQ FRQVWDWH
LPSODQWpH HQ =(3 UHORLYHQW SOXV VRXYHQW XQH OLDLYV
DXWUHV HQIDQWYV VFRODULVpV KRUV =(3 S 8Q WLHUV
=(3 FRQWUH j SHLQH XQ TXDUW KRUV =(3

3DU DLOOHXUV OHV DYLV DX[ IDPLOOHV FRQFHUQHQW VL
HQIDQWYV GRQW OHV SDUHQWY VRQW HPSOR\pV GIHQW
SOXV VRXYHQW OHV HQIDQWY GRQW OHV SDUHQWV VRQW L

% /HV VXLYLV

/IHV VXLYLVY DQWpPULHXUV RX DFWXHOV

GHV pOgYHV RQW EpQpc¢FLp RX EpQp¢FLHQW HQFRUH
GYIXQH DLGH VSpFLDOLVpH

/HY VHUYLFHY GH VRLQV

3DUPL OHV GLIIpUHQWY VHUYLFHV GH VRLQV GHV HQIDQ
GYDFFXHLO PpGLFR VRFLDO HW SV\FKRORJLTXH &$063 VR

7TDEOHDX I1RPEUH GTpOqYHV EpQp¢FLDQW GTXQ VXLYL GDQ

6XLYLV $QWpPULHXUV  $FWXHOV 1E WRWDO GYHQ
&$063
&03
63,-
6(66$"
$XWUH

3DU DLOOHXUV GHX[ HQIDQWYV VRQW VXLYLV GDQV XQ &0
DSSRUWpHV LO VIDJLW JpQpUDOHPHQW GH VXLYLV SV\FKR(
SODFH SDU XQ pGXFDWHXU
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/IHVY DXWUHY GLVSRVLWLIV

4XHOTXHV HQIDQWYVY VRQW RULHQWpV SDU OD &'(6 DQW
DFWXHOOHPHQW HW EpQp¢FLHQW GH OTDLGH DSSRUWQpPH

/HV VXLYLV j SUpYRLU RX j SRXUVXLYUH

GHV pOgqYHV RQW HX XQ DYLV j OJLVVXH GX ELODQ LQ¢
SRXUVXLYUH FRUUHVSRQGHQW HVVHQWLHOOHPHQW j OD PL)
FRQFHUQpPY j GHV FRQWU{OHV YLVXHOV HW j GHV VR

/D SDUW LPSRUWDQWH GYHQIDQWY UHOHYDQW GTXQ VXLYL
FHW kJH DQV OHV HQIDQWY GRLYHQW JpQpUDOHPHQV
FRQWUH OD GLSKWpULH OH WpWDQRV HW OD SROLRP\pOLW

&RPSDUDWLYHPHQW j OTDQQpH SUpFpGHQWH OD SDUW G¢¥Yp
D pWp pWDEOLH HVW QHWWHPHQW SOXV LPSRUWDQWH F
OTDPpOLRUDWLRQ GH OD TXDOLWp GH OD VDLVLH 0Of256 G
GLIIpUHQWY FRGDJHV SURSUHV j OT(GXFDWLRQ 1DWLRQDO|

7DEOHDX 1RPEUH GYpOgYHV FRQFHUQpPV SDU XQ VXLYL j SR
6XLYLV $ SRXUVXLYUH $ SUpYRLU 1E WRWDO GTHQ
9DFFLQDO
2SKWDOPRORJLTXH
'"HQWDLUH

2UWKRSKRQLTXH
3V\IFKRORJLTXH
$XGLWLI
OpGLFDO
2UWKRSWLTXH
3pGDJRJILTXH
$XWUH

JHV DXWUHV VXLYLV VRXYHQW SUpFRQLVpV VRQW pWDEO
VXUFKDUJH SRQGpPUDOH pOqYHV GRLYHQW SRXUVXLYUH
XQ GLpWpPWLFLHQ DYHF XQ QXWULWLRQQLVWH HW GRLW

/IHV VXLYLV VRQW VLIQL,FDWLYHPHQW SOXV IUpTXHPPHQW
SDUPL OHV JDUORQV GITHQWUH HOOHV YHUVXYV S

6HORQ OHV VXLYLV GHV GLIIpUHQFHYV VLIJQL¢(¢FDWLYHYV DSSCLC

OHV VXLYLV RSKWDOPRORJLTXHV VRQW SOXV VRXYHQW
FRQWUH GHV JDUoRQV SDUPL OHV HQIDQWYV VFRODULYV
GH FHX[ VLWXpV HQ =(3 SDUPL OHV HQIDQWY GRQW OHV SI
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GH FHX[ DSSDUWHQDQW DX[ DXWUHV &63 HW SDUPL
FRQWUH GH FHX[ D\DQW DX PRLQV XQ IUgUH RX XQH V°)

OHV VXLYLVY GH YDFFLQDWLRQ VRQW PRLQV IUpTXHPPHQW
VFRODULVpV HQ =(3 FRQWUH GH FHX[ VLWXpV KR
YLYHQW DYHF OHXUV GHX[ SDUHQWYV FRQWUH GH F
PROQRSDUHQWDOH RX UHFRPSRVpH
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- 7\SRORJLH GHYV DQV HQ

8QH W\SRORJLH D pWp UpDOLVpH DXSUQV GHV POgYHV kJ
OHV ¢FKHV GH UHFXHLO pWDLHQW FRPSOgWHV /HV YDULDE

OH VH[H

OH W\SH GIpWDEOLVVHPHQW =(3

OD &63 GHV SDUHQWYV

OYDFWLYLWp GH OD PqUH

OHV KDELWXGHYV DOLPHQWDLUHV FDQWLQH SHWLW Gp
OTK\JLgQH FRUSRUHOOH YHVWLPHQWDLUH EXFFR GH:
OD FRUSXOHQFH PDLJUHXU QRUPH VXUSRLGV REpVL!
OHV PR\HQV GH WUDQVSRUW SLHG YRLWXUH ELF\FOH
OYDFWLYLWp H[WUDVFRODLUH VSRUW FOXE FRPSpWL
OHV DQWpWPpPFpGHQWY PpGLFDX[ DOOHUJLTXHV

OHV SULVHV HQ FKDUJH

OYH[DPHQ VRPDWLTXH DQRPDOLHV DXGLWLYHV YLVXH
OD OHFWXUH

OHV VXLYLV OLDLVRQV VXLYLV j SUPYRLU j SRXUVXLY
OD FRQVRPPDWLRQ GH WDEDF GHV SDUHQWYV

/IHV YDULDEOHY TXDQWLWDWLYHY XWLOLVpHV VRQW

OfkJH

OD GXUpH GX VRPPHLO

OH WHPSVY GH WUDQVSRUW

OH QRPEUH GTKHXUHVY KHEGRPDGDLUHYV GYDFWLYLWp H
'DQV XQ SUHPLHU WHPSV XQH DQDO\WH GHV FRUUHVSRQG
UpDOLVpH VXU OHV YDULDEOHYVY TXDOLWDWLYHV &HWWH D!
VIQWKpWLTXHV TXDQWLWDWLYHV 'DQV XQ VHFRQG WHPSYV
RQW pWp XWLOLVpHV FRQMRLQWHPHQW DYHF OHV DXWUHYV
XQH DQDO\WH HQ FRPSRVDQWHYV SULQFLSDOHV $&3 WR X
GH QRXYHOOHYV YDULDEOHV VIQWKpWLTXHV (Q¢éQ FHWWH

FODVVL{FDWLRQ DVFHQGDQWH KLpUDUFKLTXH SHUPHWWDQ
SOXV KRPRJgQHV SRVVLEOHYV

SUR:,OV GTpOqYHV RQW DLQVL pWp GpJDJpV

GHV pOgqYHV VDQV SUREOgPH GH VDQWp SDUWLFXOLHU

GHV HQIDQWYV VDQV SUREOgPH GH VDQWp SDUWL
pPWDEOLVVHPHQW

GHV HQIDQWYV SUpVHQWDQW XQ SRLGV LQVXI,VDQW VF
GHV pOgYHV HQ VXUFKDUJH SRQGpUDOH VFRODULVpV
GHV pOgYHV HQ VXUFKDUJH SRQGpPUDOH SUDWLTXDQW
GHV HQIDQWV REqVHV GRQW OHV SDUHQWYV VRQW SURI
GHV pOgYHV VDQV SUREOQGPH GH VDQWp SDUWLFXOLHU
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B3UR$O pOqYHV VDQV SUREOgPH GH VDQWp SDUWLFXOLHU GRQW C
/D VIWXDWLRQ VRFLDOH

&HV HQIDQWYV YLYHQW GDQV XQ PLOLHX VRFLDO QL GpIDYR!
JPQPUDOHPHQW HPSOR\pV HW OHXU PqUH HVW SHX VRXYHQ
PWDQW OH SOXV VRXYHQW HQ DFWLYLWp FHV HQIDQWYV
OD FDQWLQH VFRODLUH 3DU DLOOHXUV FHV pOqYHV GpFC
HQIDQWV TXH OHXUV SDUHQWYV IXPHQW

/HV DOWpPEPGHQWYV

&HV HQIDQWYV LQGLTXHQW SHX VRXYHQW DYRLU SUpVHQWp

/ID FRUSXOHQFH

ID FRUSXOHQFH GH FHVY pOqYHV HVW OH SOXV VRXYHQW QR
pJDO j R X SRLGVSARBARDW LOH HW HSRHGFWVHQ RAL PO

/IHY DFWLYLWpV HIWUDVFRODLUHYV

&HV HQIDQWYV QH VHPEOHQW SDV IDLUH SOXV VRXYHQW RX
DFWLYLWp HIWUDVFRODLUH TXH OTHQVHPEOH GHV pOqYHV

/IHV RULHOQWDWLRQV

,O OHXU HVW PRLQV VRXYHQW LQGLTXp XQH OLDLVRQ RX XC
i OTHQVHPEOH GHV pOgYHV

(IHFWLIV HW pWDEOLVVHPHQWY VFRODLUHYV
&H SUR¢{¢O UHJURXSH pOgYHV GRQW SURYLHQQHQW GX

1RPEUH GTHQIDQWYV LQFOXYV

GDQV FH SUR¢{O $ &RPORIGEG BIW &RORPELHU

pPWDEOLVVHPHQWYV VFRODNHV GH
&KKWHDXURX]

6DLQW ORUWLDO

&ODXGH %HQgiif?\\\ /////

/ 6DLQW -HD
&ODXGH %HUQDUG Q Q
\ /

///////’////» &ROOQJH
DW] ///// «——— ORQQHW

-XOHV )HUU

-HDQ =D\

-HDQ =D\

9LFWRU +XJR

&ROOHRKYHQW
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B3UR¢{O % HQIDQWY VDQV SUREOqPpO&RH NMIpYWPHPHSO XL XMDLIEOL V V
/ID VIWXDWLRQ VRFLDOH

$XFXQH FDWpJRULH VRFLRSURIHVVLRQQHOOH QH UHVVRU
VRQW GRQF SOXW{W UHSUpVHQWDWLIV GH OJHQVHPEOH Gt
OYDFWLYLWp SURIHVVLRQQHOOH GH OHXUV SDUHQWYV (Q Ul
VFRODULVpV GDQV XQ FROOgJH SURYHQDQW VDQV GRXW
&KKWHDXURX[ (Q HIIHW LOV GpFODUHQW XQ WHPSV GH WU
SOXV ORQJ TXTHQ PR\HQQH PLQ FRQWUH PLQ HW IRQ
DLOOHXUV LOV LQGLTXHQW TXJLOV GpMHXQHQW TXRWLGLF

/HV DOWpPEPGHQWYV
&HV pOgYHV GpFODUHQW PRLQV VRXYHQW DYRLU SUpVHQW;|

/ID FRUSXOHQFH

&HV HQIDQWYV RQW UDSSRUW SRLGV WDLOOH QRUPDO DYHF
QRUPDGEHUFHQWLOH

/HVY DEWLYLWpV HIWUDVFRODLUHV
&HV pOgYHV SUpFLVHQW SOXV VRXYHQW TXH OD PR\HQQH |

/IHY RULHOWDWLRQV
,O OHXU HVW SHX VRXYHQW LQGLTXp XQH OLDLVRQ SRVW H

(IHFWLIV HW pWDEOLVVHPHQWY VFRODLUHYV
&H SUR¢{¢O UHJURXSH pOgYHV SURYHQDQW GHV FROOQqJHYV

1RPEUH GTHQIDQWYV LQFOXYV

GDQV FH SUR¢ O % &R B @REE HOURW

pPWDEOLVVHPHQWYV VFRODL.\UHV GH
&KKWHDXURX]

T :

.DW] «— 0

9LFWRU +XJR

&ROO[RMYHQW
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3UR¢O & HQIDQWYV SUpVHQWDIQQW X § FSRROLBUWL VOV XHQ@ =(3
/D VIWXDWLRQ VRFLDOH

&HV pOgqYHV YLYHQW GDQV XQ PLOLHX VRFLDO SOXW{W Gpll
HQ DFWLYLWp SURIHVVLRQQHOOH QRWDPPHQW OD PqUH H
OD &63 RXYULHU 3DU DLOOHXUV FHV HQIDQWY YLYHQW (
QRPEUHXVH /HXU GRPLFLOH HVW JpQpUDOHPHQW SURFKH
SOXW{W VLWXp HQ =(3 SXLVTXJLOV \ YRQW j SLHG HW PHW
HQIDQWYV FRQWUH PLQ 'H IDLW LOV GpMHXQHQW SHX

/IHV DOWpPEpGHQWYV

&HV HQIDQWYV LQGLTXHQW PRLQV VRXYHQW DYRLU XQ DQWp
/D FRUSXOHQFH
&HV pOqYHV VRQW SOXV VRXYHQW GH SRLGV LQVXI;VDQW

/IHY DEWLYLWpV H[WUDVFRODLUHYV

&HV pOgYHV SUDWLTXHQW SHX VRXYHQW XQH DFWLYLWp |
UDUHPHQW GDQV XQ FOXE HW HQ FRPSpWLWLRQ /H WHP
LQIpULHXU j OD PR\HQQH K FRQWUH K

/IHY RULHOQWDWLRQV

,O OHXU LQGLTXp PRLQV VRXYHQW XQ VXLYL SRVW H[DPHQ
(JIHEWLIV HW pWDEOLVVHPHQWY VFRODLUHYV

pOgYHV VRQW LQFOXV GDQV FH SUR¢{O GRQW SURYLHQQC

1RPEUH GTHQIDQWYV LQFOXYV
GDQV FH SUR¢{O & VHOR

OHV
pWDEOLVVHPHQWVg\?IQQ&@gi\'—L'J‘% G HRPRPELHU

&KKWHDXURX] HDO =D\

/ / -HDQ =D
6DLQW -
&ODXGH %HQD‘UG /

-XOHV )HUU
9LFWRU +XJR

&ROOMRKYHQW
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3UR¢{¢O ' pOgqYHV HQ VXUFKDUJH SRQGpUDOH VFRODULVpPV HQ =(
/ID VIWXDWLRQ VRFLDOH

&HV HQIDQWYV VHPEOHQW YLYUH GDQV XQ PLOLHX SOXW{W
VFRODULVpPpV HQ =(3 GpMHXQHQW SHX VRXYHQW |j OD FDC
GpFODUHQW PRLQV VRXYHQW VH EURVVHU OHV GHQWYV TXF
SOXV VRXYHQW GHV GLI¢FXOWpV SRXU OLUH

/HV DOWpPEPGHQWYV
&HV HQIDQWY QH SUPpVHQWHQW QL SOXV VRXYHQW QL PRLC

/ID FRUSXOHQFH

&HV HQIDQWYVY SUpVHQWHQW XQH VXUFKDUJH SRQGpPpUDOH D
RX VXUSRLGY HW REpVLWpDp

/IHY DFWLYLWpV HIWUDVFRODLUHYV

&HV pOqYHV GpFODUHQW XQ WHPSV FRQVDFUp DX[ DFWLYL
PR\HQQH K FRQWUH K

/IHV RULHOQWDWLRQV

,O QH OHXU HVW SUpPFRQLVp QL SOXV VRXYHQW QL PRLQV
VXLYL SRVW H[DPHQ

(IHFWLIV HW pWDEOLVVHPHQWY VFRODLUHV

&H SUR¢{¢O UHJURXSH pOgYHV VFRODULVpV OH SOXV VRXY

1RPEUH GYHQIDQWYV LQFOXYV
GDQV FH SUR:O VHOIQ%% H%
PWDEOLVVHPHQWYV $FF U GH

&KKWHDXURX]

9LFWRU +XJR

&ROORIXIYHQW
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SURR ( pOgYHV HQ VXUFKDUJH SRQGpPUDOH SUDWLTXDQW LQWHC(
/D VIWXDWLRQ VRFLDOH

$XFXQH FDWpJRULH VRFLRSURIHVVLRQQHOOH QH UHVVRL
PDQJHQW TXRWLGLHQQHPHQW j OD FDQWLQH VDQV GRXWH
OfYpWDEOLVVHPHQW VFRODLUH ,0V VI\ UHQGHQW HQ EXV V
WHPSV GH WUDMHW VXSpULHXU j OD PR\HQQH PLQ FRQW

/HV DOWpPEPGHQWYV

,OV QH SUpPFLVHQW SDV PRLQV VRXYHQW RX SOXV VRXYHQW

/ID FRUSXOHQFH

&HV HQIDQWY SUpVHQWHQW SOXV VRXYHQW XQH VXUFKDUJ
RX VXUSRLGY HW REpVLWpD

/IHY DFWLYLWpV HIWUDVFRODLUHYV

&RQWUDLUHPHQW j FH TXH OfRQ SRXUUDLW DWWHQGUH DX
GpFODUHQW WUQV VRXYHQW TXJLOV IRQW GX VSRUW OH ¢
i GHV FRPSpWLWLRQV ,0V SUpFLVHQW SDU DLOOHXUV X
SK\WWLTXH QHWWHPHQW VXSpULHXUH j OD PR\HQQH OD SOX
HQ PR\HQQH

/IHYV RULHOQWDWLRQV

&HV HQIDQWY QTRQW QL PRLQV VRXYHQW QL SOXV VRXYHQ
LQ¢UPLHU

(JIHEWLIV HW pWDEOLVVHPHQWY VFRODLUHYV

&H SUR¢O FRPSUHQG pOgYHV SURYHQDQW GHV FROOqJH\

1RPEUH GTHQIDQWYV LQFOXYV

GDQV FH SUR¢{O ( ¥YA8@EQHW &RORPELHU
pPWDEOLVVHPHQWY VFROD

UHV GH
&KKkWHDXURX] /HDQ =D\

6DLQW

/ &ROOqJH
.DW] / <7ORQQHqW

-XOHV )HUU
9LFWRU +XJR

&ROOMRXKYHQW
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SURY ) HQIDQWY REqVHV GRQW OHV SDUHQWYV VRQW SURIHVVLR(
/D VIWXDWLRQ VRFLDOH

&HV HQIDQWYV YLYHQW GDQV XQ PLOLHX VRFLDO SOXW{W ID"
&63 SURIHVVLRQ LQWHUPpPGLDLUH /D FHOOXOH IDPLOLDOH |
HQIDQWYV XQLTXHV /HXU pWDEOLVVHPHQW VFRODLUH QYHV
OH WHPSV GH WUDMHW pWDQW LQIpULHXU j OD PR\HQQH
OH SOXV JpQPUDOHPHQW j SLHG (Q¢Q LOV SUpPFLVHQW QH
FHUWDLQV MRXUV GDQV OD VHPDLQH

/HV DOWpPEPGHQWYV
&HV pOgYHV QH SUpPFLVHQW QL SOXV VRXYHQW QL PRLQV V

/ID FRUSXOHQFH

/ID SUpYDOHQFH GH OTYREpVLWpPp HVW VXSpULHXUH j OD PR\H
DYHF XQ ,0& pJDO | R X REpVLWp HW VXUSRLGYV

/IHY DFWLYLWpV HIWUDVFRODLUHYV

&HV HQIDQWYV QH SUDWLTXHQW QL SOXV VRXYHQW QL PRLC
TXH OHV DXWUHV HQIDQWYV

/IHYV RULHOQWDWLRQV

&HV HQIDQWY QH VRQW SDV PRLQV VRXYHQW RX SOXV VRXY
VSpPELDOLVp

(JIHEWLIV HW pWDEOLVVHPHQWY VFRODLUHYV

&H JURXSH FRPSUHQG pOgqYHV VFRODULVpY GDQV OfHQVH

1RPEUH GTHQIDQWYV LQFOXYV
GDQV FH SUR¢{O ) ¥ROOERGEDHW &RORPELHU
PWDEOLVVHPHQWY VFRODLDUHV GH
&KKWHDXURX] -HDQ =D\
6DLQW ORUWLDO

&ODXGH %HUQDUG

&ODXGH %EQEEBG (///////

/ &ROOQJH
“XOHV )HUU
ILFWRU +X IR

&R O OTRXY HQW
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3UR{,O * pOqYHV VDQV SUREOqPH GH VDQWp SDUWLFXOLHU GRQ
/ID VIWXDWLRQ VRFLDOH

&HV pOgqYHV YLYHQW GDQV XQ PLOLHX VRFLDO WUQV IDYR
DX[ &63 FDGUH HW LQGPSHQGDQW HW YLYHQW UDUHPHQW
DLOOHXUV FHV HQIDQWY SUPFLVHQW TXJLOV GpMHXQHQW
OD VHPDLQH HW OHV LQ¢UPLQUHV RQW SOXV VRXYHQW HV\V
(Q¢cQ LOV VH UHQGHQW JpQpUDOHPHQW j OfpFROH HQ YF
UHODWLYHPHQW FRXUW

/IHVY DOWpPFpGHQWYV

&HV HQIDQWY GpFODUHQW SOXV VRXYHQW TXH OD PR\HC
DQWpFpGHQWY PpGLFDX]

/ID FRUSXOHQFH

&HV pOqYHV VRQW GH FRUSXOHQFH QRUPDOH DYHF XQ ,0
SHUFHQWLOH

/IHY DFWLYLWpV HIWUDVFRODLUHYV

&HV HQIDQWYV IRQW SOXV VRXYHQW GX VSRUW TXH OD PR\HQ
PRLQV VRXYHQW HQ FRPSpWLWLRQ

/[HY RULHOWDWLRQV

,O QH OHXU HVW SUpPFRQLVp QL PRLQV VRXYHQW QL SOXV \

(JIHEWLIV HW pWDEOLVVHPHQWY VFRODLUHYV

HQIDQWY FRUUHVSRQGHQW j FH SUR¢{¢O VFRODULVpV DX
6DLQW ODUWLDO

1RPEUH GTHQIDQWYV LQFOXYV

GDQV FH SUR¢O * ¥ ddd e® W &RORPELHU
pWDEOLVVHPHQWY VFRODLWUHV GH

&KKkWHDXURX] HDGQ =D\

6DLQW O0RUWLDO "HDQ =D
&ODXGH %HUQDUG X////
6DLQW -
&ODXGH %HUQDUG K///////

////////////» &ROOqJH
.DW] ////” «——— ORQQHW

-XOHV)HU;V/
9LFWRU +XJR

&ROOBHRNKYHQW

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



6\QWKgqVH GH OD W\SRORJLH

&HWWH W\SRORJLH SHUPHW GH GpJDJHU SUR: OV ELHQ GL

DQV VFRODULVpPV VXU &KKWHDXURX[ (Q RXWUH FHWW
FRQWUDVWHY HQWUH OHV GLIIpUHQWY PLOLHX[ VRFLDX[ F
HQIDQWY QRWDPPHQW OHXU FRUSXOHQFH

'"HX[ JURXSHV GYpOgYHV SHXYHQW DLQVL rWUH UHSpUpV
SDUWLFXOLHU GYXQH SDUW HW FHX[ D\DQW GHV SUREOQP
SUHPLHU JURXSH SHXYHQW rWUH LQFOXV OHV SUR: OV $ ¥
& ' ( HW)

5HJDUG VXU OHV SUR¢{OV $ % HW *

&HV pOgYHV QH VHPEOHQW SDV DYRLU GH SUREOqQPH GH VI
SHX VRXYHQW LQGLTXp XQH OLDLVRQ RX XQ VXLYL SRVW
VRXYHQW QL PRLQV VRXYHQW TXH OHV DXWUHV pOgqYHV
VRXYHQW TXH OfHQVHPEOH GHV HQIDQWYV GH OD FODVVH G
PpGLFDO $ HW % 6XU FH GHUQLHU SRLQW OHV HQIDQWYV C
ROQW IUpTXHPPHQW LQGLTXp DYRLU HX GHV DQWpFpGHQWYV |
IDYRULVp SDUHQWYV FDGUHYV LOV EpQp¢FLHQW SUREDEOH
FKDUJH VSpFLDOLVpH GTXQ PHLOOHXU DFFqV DX[ VRLQV (C
FHVY WURLYVY SUR¢{OV HVW QRUPDOH

&RQFHUQDQW OJDFWLYLWp SK\VLTXH OHV SUR{OV % HW &
SOXV VRXYHQW XQ VSRUW TXH OJHQVHPEOH GHV pOqYHV G|
SUR¢O % HQ LQGLTXDQW SDUWLFLSHU WUQV VRXYHQW | GH
$ QTHVW QL SOXV QL PRLQV VSRUWLI TXH OD PR\HQQH

(QeQ FHV SUR{OV VH GLVWLQJXHQW VRLW HQ IRQFWLRQ
DYHF GHV SDUHQWY HPSOR\pVY HW & DYHF GHV SDUHQWYV F
PORLIJQHPHQW GRPLFLOH pFROH % (Q UHYDQFKH OHXUYV
SDUHQWYV HQ DFWLYLWp SURIHVVLRQQHOOH HW GH GpMHXQ

S5HIJDUG VXU OHV SUR¢{OV & ' ( HW )

&HV HQIDQWY QH SUpPFLVHQW | OfLQ¢UPLqUH QL SOXV VR
PR\HQQH DYRLU HX XQ DQWpFpGHQW PpGLFDO (Q RXWUH C
SDV SOXV VRXYHQW XQ VXLYL VSpFLDOLVp j OTLVVXH GH Of
VH GLVWLQJXHQW DYHF XQ QRPEUH GTRULHQWDWLRQV UHF
(Q UHYDQFKH FHV HQIDQWV RQW WRXV XQH FRUSXOHQ
JPQPUDOHPHQW XQH VXUFKDUJH SRQGPUDOH VXUSRLGV S
REpVLWp SRXU OHV DXWUHV ) | OJH[FHSWLRQ GHV pOqYt
SDU XQ SRLGV LQVXI¢,VDQW &HV GHUQLHUV VRQW LVVXV G
VDQV DFWLYLWp SURIHVVLRQQHOOH DSSDUWHQDQW j OD ¢
VFRODULVpPYV HQ =(3 3DUDGR[DOHPHQW OHV pOgqYHV GX S|
=(3 HW YLYDQW GDQV XQ HQYLURQQHPHQW VRFLDO SOXW{W
TXH OD PR\HQQH XQH VXUFKDUJH SRQGPUDOH /HV HQIDQW
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GpFODUHQW SDU DLOOHXUV WUqgqV SHX VRXYHQW SUDWLTX

JHV pOgYHV GHV SUR¢{;OV ( HW ) SUpVHQWHQW pJDOHPHQW X
LVVXV GIXQ PLOLHX VRFLDO SOXV IDYRULVp /HV HQIDQWYV
SUDWLTXH LPSRUWDQWH GIDFWLYLWp SK\VLTXH &HV pOqYF
FRQVFLHQFH GH OHXU FRUSXOHQFH SOXV VRXYHQW HQ REp
SDU OH VSRUW HQ OH SUDWLTXDQW GDQV XQ FOXE HW HQ ¢
TXH OHV pOgYHV GX SUR¢O ) ELHQ TXTHQ VXUSRLGV QH Gp
VRXYHQW IDLUH GX VSRUW TXH OD PR\HQQH (Q UHYDQFKHF
GIrWUH GHV HQIDQWYV XQLTXHV HW GIDYRLU GHV SDUHQWYV

©2EVHUYDWRLUH ORFDO GH OD VDQWp GHV pOgYHV?



9 &21&/86,21

&HWWH VHFRQGH DQQpH GH WUDYDLO HQ FROODERUDWLR
PDWHUQHOOH HW LQIDQWLOH HW GH SURPRWLRQ GH OD V
GIDPpOLRUHU FHUWDLQHY SUDWLTXHVY GH UHFXHLO GYLQIR
HW GH IDLUH pYROXHU OD TXDOLWp GHV GLDJQRVWLFV SI
WHVWYV SOXV HI¢FDFHV HW LQWHUURJDWRLUH SOXV SUpFL
OHV UpVXOWDWYV GH OfDQ GHUQLHU SDU OH UHQRXYHOOH]
HIITHW GH QRPEUHX[ FRQVWDWY pWDEOLVY OYDQQpH SDVVpl
GRQQpPHV LVVXHV GHV H[DPHQV PpGLFDX[ GH

&HSHQGDQW GHV GLI¢FXOWpY GHPHXUHQW &H V\VWqPH
FRQWLQX PRQWUH VHV OLPLWHV 'pSHQGDQW GHV SHUVRC
QRPEUH LQVXI¢VDQW GDQV OHV VHUYLFHV OH UHEXHLO +
DYpUp WUQV GLI¢FLOH YRLUH LPSRVVLEOH 2Q SHXW UHJUHI
GHV DQV PDLV DXVVL OH IDLEOH QRPEUH GH TXHVWLR

DQV HW OHV DQV 7RXWHIRLY VL OTHQUHJLVWUHPHQW |
UHFRQGXFWLRQ UpJXOLqUH GH FHV HQTXrWHV WRXV OHV |
LQIRUPDWLRQV TXDQW DX[ pYROXWLRQV GHV FRPSRUWHPH
HQIDQWV GH DQV UpH[DPLQpPV j DQV RX GH JpQpUDWLF
PRGHV GH YLH HW pYDOXDWLRQ GHV DEFWLRQV PLVHV HQ SC

I MTDSSURSULDWLRQ GHV RXWLOV SDU OHV SURIHVVLRQQH(
WRWDOHPHQW DFTXLVH PrPH VL GHV PRGL¢{¢FDWLRQV GDQV
UHPSOLVVDJH V\VWpPDWLTXH GHV UpSRQVHV j FKDTXH TXH
TXDQG OTHQIDQW QH SUpVHQWH SDV GH SUREOgPH GH VDQ
GH QRQ UpSRQVHV UHVWH SRXU FHUWDLQV LWHPV HQFRUH
FHUWDLQV WHVWYV HIIHFWXpV GH IDoRQ V\VWpPDWLTXH VXL
DX YX GHV UpvVXOWDWY SDU OHV PpGHFLQV HW LQ¢UPLHUYV
HW OHV SURIHVVLRQQHOV GH VDQWp RX DFWHXUV ORFDX]
FHUWDLQV LWHPV RX WHVWY QRWDPPHQW SRXU OHV H[DPH
OHV OLPLWHV GH FH UHFXHLO 8Q WUDYDLO PpWKRGRORJL
rwWUH SRXUVXLYL SRXU DPpOLRUHU OfHI¢(¢FLHQFH GHV GLD
LVVXHV GIXQ LQWHUURJDWRLUH HQ IDFH j IDFH /HV UpSR
RX SDU OHV pOgYHV VRQW VDQV GRXWH ELDLVpHV J/HV SH!
JpQpUDOHPHQW OHV UpSRQVHYVY DWWHQGXHYVY SDU OH PpGH
GYkJH GHV DQV XQ DXWR TXHVWLRQQDLUH ELHQ TXH
SHUPHWWUDLW SUREDEOHPHQW OTREWHQWLRQ GH UpSRQ
WRXWHY OHV TXHVWLRQV SRUWDQW VXU OTK\JLgQH OHV P}

/ID SHUFHSWLRQ GH OD VDQWp GHV MHXQHV kJpV HQWUH
SRVLWLYH ,0 HVW PrPH IUDSSDQW GH FRQVWDWHU TXH WUq
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FODWGMKIH $ORUV TXH OHV HQIDQWYV kJpV GH PRLQV GY1XQ D
HW DGROHVFHQFH VRQW OHV FHQWUHY GTLQWpPUrwW GH QR
FRPSRUWHPHQWY OHV FRQVRPPDWLRQV OD QXWULWLRQ
DSSRUWpV SDU OfDQDO\VH GHV H[DPHQV PpGLFDX[ HW LQ¢
SUREOQPHV H[LVWHQW

80 FRQVWDW PDMHXU HW UpFXUUHQW GDQV OHV WURLV WU

GHV HQIDQWYV kJpV GH DQV GHV DQV HW GH\
XQH VXUFKDUJH SRQGpPpUDOH /D SUpYDOHQFH GH OJREpVLW
PRQGH HW OD JUDQFH QfpFKDSSH SDV j FH SKpQRPgQH &7l
PRGL;FDWLRQV GHV PRGHV GH YLH (Q )UDQI6H VOIQ3$D @ WD/O
GH | DQV HVW SDVVpH GH GDQV OHV DQQpHV i
PYROXWLRQ LQTXLpWDQWH pWDQW GRQQp OHV FRQVpPTXHQ
&HV pWXGHV VXU &KKWHDXURX[ FRQFRUGDGWWBD IDWpHR GAOL
OH SODQ QDWLRQDO SHUPHWWHQW GH PHWWUH HQ pYLGHC
HW OD VXUYHQXH SOXV IUpTXHQWH GH OJREpVLWp (WUH X
SUHQGUH TXRWLGLHQQHPHQW XQ SHWLW GpMHXQHU YLYUH
FDGUHV IDPLOOHY ELSDUHQWDOHYV VHPEOHQW rWUH GH
ULVTXH 3RXUWDQW LO VXI;UDLW VLPSOHPHQW GDQV FHU
POQHUJPWLTXHYV SDU XQ SHX SOXV GYDFWLYLWp SK\VLTXH R
UpFHQWH UpFHQWH PRQWUH TXH OTHPVHEPQW GEBHUJNWDDX
MRXU 2U OD SDUW GJHQIDQWY SUDWLTXDQW XQH DFWLYLYV
SKpQRPgQH REVHUYp SDUPL OHV DQV HW HVW QHWWE
OHV OOHYV

'HV LQpJDOLWpV VRQW pJDOHPHQW UHOHYpHV VXU OH SOD
BHORQ OD &63 GHV SDUHQWYV OD GXUpH PR\HQQH GH VRPI
OHV SDUHQWY VRQW FDGUHVY GRUPHQW SOXV ORQJWHPSV T
SDUPL OHYV DQV 'H PrPH FRQFHUQDQW OD SULVH UpJd>
HVW SOXV IUpTXHQWH GDQV OHV PLOLHX[ VRFLDOHPHQW IL

DQV /H FRQVWDW HVW LGHQWLTXH TXDQW DX EURVVI
HVW QHWWHPHQW PRLQGUH SDUPL OHV HQIDQWY VFRODUL
3RXUWDQW WRXWHV FHV LQIRUPDWLRQV VRQW SXUHPHQW
OHV pOgYHV SHXYHQW UpSRQGUH FH TXJLOV YHXOHQW QH
FRPSRUWHPHQWY 0DOJUp FHOD GHV pFDUWV H[LVWHQW
IDPLOLDO GHV HQIDQWY &HV REVHUYDWLRQV QH PRQWUHO{
OD FRQQDLVVDQFH VXU OHV FRQVpPTXHQFHV GHV PRGHV GH
VRPPHLO FKH] OfJHQIDQW SRXU OfDSSUHQWLVVDJH GX SH)
DOLPHQWDLUH GHV EURVVDJHV TXRWLGLHQV GHV GHQWV S

/D SDUW GIHQIDQWY RULHQWpPV YHUV XQ VSpFLDOLVWH H
YDFFLQDWLRQ GHV HQIDQWV GH JUDQGH VHFWLRQ PDWHL
HW HQ 3RXU FHV HQIDQWV XQH SDWKRORJLH D GRQF p
PRPHQW GH OTH[DPHQ PpGLFDO RX LQ¢UPLHU VRLW HOOH
i FH ELODQ PDLV QRQ SULVH HQ FKDUJH HW FH GqV OH SC
VDQWp OHV SOXV IUpTXHPPHQW UHOHYpV VRQW FHX[ UHOD
YLVLRQ HW OHV WURXEOHV GH OfDSSUHQWLVVDJH GH\
PDWHUQHOOH SUpVHQWHQW DX PRLQV XQH GHQW FDULpPH

(Q RXWUH SDUPL FHV GHUQLHUYV GITHQWUH HX[ QTRQW N
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FHMW[DPHQ I MDEXLWp YLVXHOOH HVW LQVXI¢VDQWH HW QR

DQV GHV DQV HW GHV DQV 3DU DLOOHXUV
PPGHFLQV RX LQiUPLHUV RULHQWHQW WUqV VRXYHQW OH
&HV FKLITUHV VRQW SUpRFFXSDQWY TXDQW DX[ FRQGLWLRC
DXWUHV DFTXLVLWLRQV /fpWXGH GHYV DQV UpYqOH TX
GYkJH OLW VDQV GLI¢FXOWp &HWWH SURSRUWLRQ HVW HQ!
RX VL OTHQYLURQQHPHQW VRFLDO HW IDPLOLDO HVW SOXW
RXYULHUV IDPLOOHV QRPEUHXVHYV

$X UHJDUG GH FHV UpVXOWDWY LO VHPEOH ELHQ pYLGH
rWUH PHQpPHV SRXU UpGXLUH OD SUpYDOHQFH GH FHV SUF
rWUH SULRULWDLUHPHQW RULHQWpPHY YHUV FHX[ TXL HQ F
HQIDQWV LVVXV GH PLOLHX[ VRFLDOHPHQW GpIDYRULVpV
FRQQDLVVDQFHV DX[LQIRUPDWLRQV SHUPHWWDQW GYDSSL
i OD VDQWp /H GpYHORSSHPHQW GHV DFWLRQV GH SUpYH
GH OHXU DFFqV SDUDLVVHQW rWUH GHV SRLQWYV LPSRUWD(
FRPSRUWHPHQWY 3DU DLOOHXUV RXWUH OJREVWDFOH pFFR
SDUWLFXOLHU GHQWDLUHYV HW RSWLTXHV LO HVW SUREDE(
VRLQV TXDQG GHV pFDUWVY GH UHSUpVHQWDWLRQV FXOWXI
GLIIpUHQWY SURIHVVLRQQHOV GH VDQWp

(Q WHUPH GH FKDPS GYfDFWLRQV OHV GLIIpPUHQWYV FRQVWDYV
WUDYDLO PHQp GDQV OH GRPDLQH GX EXFFR GHQWDLUH P
SRXU DJLU VXU OHV SUREOgPHYVY GH QXWULWLRQ HW GYDS¢
SUpFRFH UHPLVH j QLYHDX pYROXWLRQ GHV FRPSRUWHPH(
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9 %,%/,2*5%$3+,(

> @ $5(1(6 - -$195,1 03 %$8',(5) %DURPqQWUH VDQWp M
S

> @ %(&. ) /(*/(<(6 3(5(77, :$7(/ 3 5HJIDUGV VXU OD ¢Q G
FRQVRPPDWLRQV GH SURGXLWV SV\FKRDFWLIV GDQV OYHC
GpFHPEUH s

> @ %(+ FDOHQGULHU YDFFLQDO DYLV GX FRQVHLO V
JUDQFH MDQYLHU 1f S

> @ %(+ /D VXUYHLOODQFH QXWULWLRQQHOOH HQ JUDQFH
DYULO S

> @ %(+ /D FRXYHUWXUH YDFFLQDOH HQ JUDQFH V H
s

> @ %(+ /HV GLVSDULWpPV UpJLRQDOHV GH OfpWDW GH VL

VHSWHPEUH 1f s

> @ %866, (5( ( 3ULQFLSDX[ LQGLFDWHXUV LVVXV GHV FI

'RFXPHQW GH WUDYDLO 1f GpFHPEUH S

> @ &+248(7 0  &20 58(//( | [(<0$5,( 1 [HV DQV HW

&RPSRUWHPHQWYV HW FRQWH[WHYVY HQ )UDQFH ,UHE Gpl

> @ '5((6 '(6&2 ,196 (QTXrWH DXSUQV GHV HQIDQWV VFRO
GH PDWHUQHOOH HW

> @ ([SHUWLVH FROOHFWLYH 2EpVLWp GpSLVWDJH HW
MXLQ S

> @ *2'($8 ( /HV DQQpHV FROOQgJH (QTXrWH VDQWp +%6&

DQV HQ JUDQFH &)(6 PDL S

> @ *2',1 , /(9(48( $ %(5*+0$16 / 7DEOHDX GH ERUG G
MHXQHV 2EVHUYDWRLUH GH OD VDQWp GX +DLQDXW VHSW
> @ *8,*121 1 /D VDQWp GHV HQIDQWV GH DQV j WUD
VFRODLUH 'UHHV (WXGHV HW 5pVXOWDWV 1f MDQYLHU
> @ *8,*121 1 1,(/ ; /HV GLVSDULWpPV UpJLRQDOHV GH |
GH j DQV %(+ 1f VHSWHPEUH S
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> @&@8,*121 1 1,(/ IMTpWDW GH VDQWp GHV HQIDQWYV
UpJLRQV /HV GLVSDULWpV DSSUpKHQGpHYVY DX WUDYHUV GH
(WXGHV HW UpVXOWDWYV 1f MXLOOHW S

> @ *8,/%(57 3 %$8',(5 ) %DURPqQWUH VDQWp /HV SUHI
6\QWKgqVH FRQVRPPDWLRQ GJDOFRRO &)(6 &1$0 VHSWHPE

> @ ,QVHUP ,QVWLWXW 5RFKH GH OfY2EpVLWp 6RIUHV 2E(
HQ )UDQFH ,QVLWXW 5RFKH GH OfY2EpVLWp RFWREUH

> @ ,196 OHVXUH GH OD FRXYHUWXUH YDFFLQDOH HQ )UDQ
HQ O1DQ IpYULHU S

> @ ,196 6XUYHLOODQFH GH OD URXJHROH HQ )J)UDQFH -R:
6DLQW ODXULFH QRYHPEUH S

> @ ,5(% /HY DGROHVFHQWYV IUDQoDLV IDFH j Of{DOFRRO
S

> @ OLQLVWQUH GH OfJHPSORL HW GH OD VROLGDULWp 5DS
GH VDQWp SXEOLTXH HQ )UDQFH?

> @ 256 $OVDFH /D VDQWp GHV HQIDQWV GH DQV HQ
0DL S

> @ 256 &HQWUH ([SORLWDWLRQ GHVHAWMR}VUL GFHDMWH R QD/Q)
GRPLFLOLPY HQ UpJLRQ &HQWUH QpV HQ MDQYLHU

> @ 256 &HQWUH ([SORLWDWLRQ GMR¥U GMYV:IFQWDGEN GR
HQ UpJLRQ &HQWUH QpV HQ IpYULHU S

> @ 256 /DQJXHGRF 5RXVVLOORQ 2EVHUYDWRLUH UpJLR
SpVXOWDWYV S

> @ 256 /DQJXHGRF 5RXVVLOORQ 2EVHUYDWRLUH GfpSLG
FODVVH GH H 5pVXOWDWYV VHSWHPEUH S

> @ 3(5(77, & 6XUSRLGVY HW REpVLWp FKH] OHV DGROHYV
WURLVLgPH 'UHHV (WXGHV HW 5pVXOWDWYV 1f MDQYLHL

> @ 328/%$,1 -3 6RFLRORJLHY GH Of{DOLPHQWDWLRQ SXI
MDQYLHU S

> @ ©7KH /IDQFHW2 GX MDQYLHU HW S
> @ 9(%(5 ) 5,1*$5' - & 30DQ GIDFWLRQ SRXU OHV HQID

VSpFL¢TXH GX ODQJDJH OLQLVWqQUH GH OfHPSORL HW GH O
IDWLRQDOH PDUV S
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9,$11(;(6

*ORVVDLUH

7TDEOHV SUpFLVDQW OHV VHXLOV GH Of,0& SRXU Gp¢QLU C

TXHVWLRQQDLUH GHV H[DPHQV PpGLFDX[ GHV HQIDQWYV kJ

TXHVWLRQQDLUH GHV H[DPHQV PpGLFDX[ GHV HQIDQWYV kJ

TXHVWLRQQDLUH GHV ELODQV LQ¢UPLHUV GHV pOqYHV kJy
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*ORVVDLUH

&$063 &HQWUH GYDFFXHLO PpGLFR VRFLDOH SUpFRFH

&&3( &HQWUH GH FRRUGLQDWLRQ GHV SURMHWY GYpWDE

&'(6 &RPPLVVLRQ GpSDUWHPHQWDOH GYpGXFDWLRQ VSpF

&03 &HQWUH PpGLFR SV\FKRORJLTXH

&033 &HQWUH PpGLFR SV\FKR SpGDJRJLTXH

&63 &DWpJRULH VRFLRSURIHVVLRQQHOOH

,0& ,QGLFH GH PDVVH FRUSRUHOOH

25/ 2WR UKLQR ODU\QJRORJLH RWR UKLQR ODU\QJRORJL

30, SURWHFWLRQ PDWHUQHOOH HW LQIDQWLOH

5$6(' 5pVHDX GYDLGHV VSpFLDOLVpHV DX[ pOqYHV HQ GLI

6(66%" 6HUYLFHYV GTpGXFDWLRQ VSpFLDOLVpH HW GH VRL

63,- 6HFWHXU GH SV\FKLDWULH LQIDQWR MXYpQLOH

=(3 =RQH GYpGXFDWLRQ SULRULWDLUH
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/DEOHV 5ROODQG &DFKHUD

6HXLOV GH O1,0& SRXU Gp¢QLU OH VXUSRLGYV HW OYREpVLWp

,0&& GX VXUSRL

*DUORQYV

)LO

5V
OHYV

,0& GH ¢

*DUORQV

DYREpVL
)LO

DQV
DQV

DQV
DQV

DQV

6HXLOV GH OT,0& SRXU Gp¢QLU OH VXUSRLGY HW OYREpVLWpP

,0&& GX VXUSRL(

*DUORQV

)LO

5V
OHV

,0& GH

*DUORQV

DIREpPVL
)LO

DQV
DQV

DQV
DQV

DQV

6HXLOV GH O1,0& SRXU Gp¢QLU OH VXUSRLGV HW OTYREpVLWp

,0& GX VXUSRL(

*DUORQYV

)LO

5V
OHV

,0& GH (

*DUORQV

DIREpPVL
)LO

DQV
DQV
DQV
DQV
DQV
DQV
DQV
DQV
DQV
DQV
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6HUYLFH 'pSDUWHPHQWDO GH 3URWHFWLRQ G

'RVVLHU PpGLFDO GH OLDLVRQ
t, GHQWL ¢ FDW L Re@sGebbe @sled QobE:Qsvd cosenctreRfe:E¥ec R GHE-BEBBBBBBBBBBBBBBBBBBB
1'DWH GH OTBBBBH®BBB BBBBBBBBf HUVRQQH DFFRPSDJQDQW OTHQIDQW O
+ S3UpVHQWDWLRQ GXQBmMUQMEW ®&MLVDQW pPqUH O SquHd

[DXWUH

'RQQpHV VRFLR GpPRJUDS

t 6H[H *DU&RQ O JLOOH
$ 'DWH GH QBBB/DBBB BBB

t /THQIDRW YDAYHF VHV SDUHQWYV
JDUGH DOWHUQPH

GDQV XQH IDP[DOHLUH

GDQV XQH LQVWLWXWL

Ooooooao

f IRPEUH GH IUgUHBBBBB VRHXU V
f 5DQJ GDQV eBBBBWULH

1DLVVDQFH

QRUPDO
3RLGV GH QDLVVDQFH

DXWUH BBBBBBBBBBEBEPERBBBSRHGEGRBARRFHARBBBEBBEE

O $XWUH BBBB
$t2EVHUYDWLRQV

$+ IDQJXH GHDTHROOWY DXWUH SUpFLVH] BBBBBBBBBBBB

+ ODVWULVH GX IUDQoDLYV SD@FQNXCFGR\XLGHX[ SDUHQWV

f 'DWH GH OD qUH VFRODULVDWLRQ

B:BRBs BBBBBEBHLRQ

¥ &DWpJRULH VRFLRSURIHVVLRQQHOOH 3qUH OqUH

$JULFXOWHXUV H[sorBwb v
$UWLVDQV FRPPHUoDOWVLFKHI GTHO
&DGUHV SURI LQWHObHFWXHOOHYV
3URIHVVLRQV LQWHUBRhGLBdUHV
(PSOR\pV O O
2XYULHUV O O

$XWUH SqUH BBBBBBBBBBBBBBBBBB

PqUH BBBBBBBBBBBBBBBBBBB
+ $SFWLYLWp DFWXHOOH 3q

(Q DFWLYLWp SURIHVMLRQRBRIHOOH
$ OD UHFKHUFKH GTXQIHPIODRL

$X IR\HU O O
,QYDOLGLWp RX ORQJXH PDIODGLH
(WXGLDQW O O
5HWUDLWp O O

$XWUH BBBBBBBBBBHBBB []

W U

$FFRXFKHPHQW i WHUMBH su

BLI¢GFLOH

BBBBBBBBBB J

$JH GIDFTXLVLWLRQ GH OD PDUFKH
GDQV XQH IDPLJOH PERQRSDUHQWDQ

% Q/F;?_'GHIQ\'-II{J %%%TEDXA
B P e,

GDQV XQH IDPLOOH G1O

SqUH

ﬁf_( XQH KWDOPRORJ
LIHVWLYH 25/
R &DUGLR YODVFXODLUH 2VWp

FQWHUYHQWLRQV FKLUXUJLFDOHYV

FFUDLWHPHQWY HQ FRXUYV

130 O H ULJL$KF X Q H
&XWDQpH BBBBBBBBBB
p BB O 5HVSLUDWRLUH
B B $VWKHRH [QRQ RXL
) H OqUH '6LJQHV pTXLYDJHQWY D
O $XWUH BBBBBBBBBBB

KLTXHV $QWpFpGHQWY GH OaHQIDQW

pPDW>

BBBB

| TXH

R DUW

5HVSILUDWF

BBBBI

WKPL
BBBBB

3BHQWDFRT BBBBB
t %&* IDQRIQ O RXL
'HUQLHU FRQW B RVHIWAA *

ORGHV GH YLH
+ $SOLPHQWDWLRQ

3HWLW GpMHXQEHU AXRWLGLHQ [ ,UUpPJXOLHU -DPDLV
1RPEUH GH UHSDV j OD FDQWLQH BBBBBBB SDU VHPDPURNWH HQ FKDUJH
$SSPpWLW [] &RUUFFW [0 6pOHFMLI| + 3ULSRRIPAKDUJIH Pp&RAKOOAW IHHV R X
+ % URVVDJH 4XR \GHQWAQ "HOWHP Y Ho DA Ri¥RkXQH _ppddv .LQpVLWKpUL

f 6RPPHHRUH GX OHYHU BBBBBBB +H

"LIGFXOWpV SRXU VIHQGRUPLU Q
5pYHLOV QRFWXUQHM O

OpGLFDPHQWYV SRXULVTHRIGRUPLU QR

I $FFXHLO SpQHWFRQOPLEMNL
VL RXL ODWLQ 6RLU

*DUGHULH SpULVERODLQH
$VVLVWDQWH PDWHUQHIOOH

VL RXL OHUFUHGL 9DFD
6WUXFWXUH FROEHFWLYH
$VVLVWDQWH PDﬁHUQHOOM

$FFXHLO IDPLOLEP O

¥ $XWUHV BBBBB®V

9DFFLQDWLRQV
1 IRPEUH GILQMHFWLRQV

525 BBBBB
VL
Oi1pJowdi

OpWKRGH ®XOoMHNSEIQ FWXH U H '5

RXL F
1R

R Q ng)\(vLKRSWLH O
QRQI:I 2UWKRSpGLH [

$XHXQH O &s0®3
f 2EVHUYDWLRQV

DFHY VFRODLUHV

x U HHG3S K WPORRP RIBREE B B 2UWKR

25/
$XWUH B

o 3ULNY HQ FKDUJH PpGLFR VRFLDOH
63 586 (|

SDUD
SLH
SKROQL

BBBBE
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([DPH

Q PpGLFDO

$t3RLGV GH (BEBEBEBBEBB HQ .J
$+7DLOOH GHBBBEEBBBY HQ P
+,0& BBBBBBBBBBBB 3RLGV WDLOOH

([IDPHQ VRPDWLTXH
I7THQVLRQ DWBBEBBBBIBBBBBBBBB
f 3SADWKRORJLHV GpSLVWpHYV

(IDPHQ DXGLWLI [0 $XFXQH O &DUGLR YDVFXODOLUH
$7HVW XWLOLVp BBBBBBBBBBBBBBBBB[EEBBEBABVWLYH 'H OD SHDX
$$FXLWp pYDDEDEOH RXL O 5HVSLUDWRLUH IHXURORJILTXH!
YUpTXHOFEH O *pQLWR XULQDLUH 2SKWDJPROR

2UHLOOHH GURLWH O 2VWpR DUMILFXODLUH 25/
2UHLOOH JDXFKH 0 $XWUH BBBBB
19RL[ FKXFKRRWEIDOH [0 DQRUBDOH s5sQROUWRMWPH
$7\PSDQV QR URIDRXQ RXL QRQ YX|v
2UHLOOH GURILWH [J O
2UHLOOH JDIXFKH O O
$13URWKqVH DRELWLYH] RXL
1'UDLQ 7 ¥XFEKR 1 GURLWH O 2 JDXFKH
I2ZWLWHV j USQSBWLWLER RXL [0 QH|vDLW sSDV

(IDPHQ YLVXHO '"HQWLWLRQ
t$QRPDOLHV GpMj FRQQ®AR® FKH] ORKRIB@WLTX&] GHQWV FDULpHYR®E Q BVBRBLRIE}p H V
t$QRPDOLHV GpMj FRQQXHYRKKHTIOHRXHDUHQWYV $ GHQWYV DEVRAQWHEWHBBBB
PqUH BBBBBBBBBBBBBBBBBBBB SqUH | BBBBBBBESRBLSEERES FFFRRRFHEW BBR HV
$/THQIDQW HVWIISRXEHWWHYV [ cHloHowLoOhNV][ ][ ]JIPXFKQ [ J[ ][]

VL RXL SRUWpHV[ OTHIDPHQ QR® RXL | *
t$FXLWp YLVXHOOH GHEHDRLQ pMmRXXDE QH DDDDD|DDDDD
fTHVW XWLOLVp BBBBBBBBBBBBBBBBBBRBEBBEA Hv GHQWR PD[LOOR IDFLDOH
9LVLRQ GH ORLQ 2HLO GURLW 2HLO JDXFKH
6DQV HRUUHFWLRQ 2ULHQWDWLRQV
$YHF FRUUHFWLRQ O $XFXQH O 2PUWKR S
[0 OpGHFLQ WPPLWDQW &$063
ILVLRQ EL QR DRUFDWH pQrUPDO}H 2SKWDOPRQRJILTXH 63,-
¥ Q QRRRWIED [o)e; 0 25/ 0 556 (
&RPSRUWHPHQW JOREDOO 'HQWLVWH [ 6HUYLFHV V|IRFLD >

SWWHQWLI "LVVLSp GﬂQ\ﬁ%waH7|_I$>B;%B1BBBBBBBBBBBBBBBBBBBBBB
6HORQ OHV EPUHQWV O O
6HORQ OTHQMHLIPbQW [J O
3HQGDQW OTH[DPHR O O 2EVHUYDWLRQV

(IDPHQ SV\FKRPRWHXU

TORWULFLWpQRORIEOAH [JUHWDUG
$+ ORWULFLWQ RED OH OUHWDUG

$/DQJDJH QRQ RXL

7URXEOHV GIDIWLEXODWLRQ
5SHWDUG GH @b SDUROH

7JURXEOHV cXXJop@QliDJH

FBURSUHW)RQ SULPDLUH QRQ VHFR
'LXUQH O O O
IRFWXPRH O O
(QFRSUQVLH O O

FSHPDUTXHYV

QGDLUH R XL
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6HUYLFH GH 3URPRWLRQ GH OD 6DQWp HQ |

'RVVLHU PpGLFDO GHV pOqYHV GH
$,GHQWL ¢ FDW L Re@sGebbs @eFad Qb QoW cseescstbeReFis it Rl B RBBBBBBBBBBBBBBBBBBE

tDWH GH OYBBBBH®BBB

O SqUHO DXWUH

DQ

BBBBBBBB SHUVRQQH DFFRPSDJQDQW OJHQIDQW C
+ 3UpVHQWDWLRQ GXQRMUQHW &M LVDQW pP g I[H

'RQQpHV VRFLR GpPRJUDS
t 6H[H *DU&RQ O YLOOH
+ 'DWH GH QIBBB/DBBB BBB
+ /THQIDBQIW YDWHF VHV SDUHQWYV

O GDQV XQH IDPLADH P EIREDUHRDWD-RHY ONFXPDLUH squH 5HVS
O GDQV XQH IDPLDI0OH @} EFRPsSRARHV R HYHRDLUH  gqyn  $XWU
O GDQV XQH IDPLOOH GIOQHREMHOYDWLRQV

O GDQV XQH LQVWLWXWLRQ

O DXWUH BBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBB

¥f IRPEUH GH IUgUHBBBBB VRHXU V
f 5DQJ GDQV eBBBBWULH

t /IDQJXH GH [ THmQEH uw DXWUH SUp
$ ODVWULVH GX IUDQ@MfV SDRXID PqUH

¥ DWH GH OD gUH VFRODULVDWLRQ
¥ &DWpJRULH VRFLRSURIHVVLRQQHOOH

KLTXHV $QWpFpGHQWYVY GH OfHQ
POQWpPpFpGHQWY PpGLFDX]

O $XFXQ O 25/

O 'LIJHVwWLI O 2VWpR DUW

¥FRVSLWDQQWHULYRM@WLRQV FKLUXUJLH
FRXUV 3UREOqQPH PpGLFDO SDUWLFXO
FLVH] BBEBBBBBBBBBB

BBBB BBBBBBBB
3qUH  O0qUH

IDQV

LFEXOI
LUDWF
- BB

DOHV
LHU

$JULFXOWHXUV H[SOREWD v
LRy PR P Lo B 119 oo k@ suvxan
O $OLPHQWDLUH BBBBBBBBBB
SURIHVVLRQV LQWHUPRPGLDEUHY O &XWDQpH BBBBBBBBBBBBBBBE
(PSOR\pV O O O 5HVSLUDWRLUH BBBBB|BBBBE
2XYULHUV o o . $VWKPHLJ QRQ RXL
$XWUH SqUH BBBBBBBBBBBBBBBBBBBBB : 6LIJQHV pTXLYDPPHOWY DVW
PJUH BBBBBBBBBBBBBBBBBBBPBB O $XWUH BBBBBBBBBBBBBBBE
$+ $SFWLYLWp DFWXHOOH 3qPH OqUH O9DFFLQDWLRQV
(Q DFWLYLWp SURIHVMLRQBHOOH $1RPEUH GILQMHFWLRQV
$ OD UHFKHUFKH cixB&lHpddRrL O 'LSKWpULH 7pWDQRV BBBBB 3ROL
$X IR\HU O O O &RTXHOXFKH BEBBB + LQI B
QYDOLGLWp RX ORQJIH PBDODGLH O +psowLwH % BEBBB 5RXIHRO]
(WXGLDQW O O O 2UHLOORQV BBEBB 5XEPROH
5HWUDLWp O O
$XWUH BBBBRBRRRRER LI T %&* |IDQRQ O RXL VL RXL F
ORGHVY GH YLH '"HUQLHU FRQWBRVHEWIL* [J1pJDWL 1R
t SOLPHQWDWLRQ OpWKRGH ®&XOWHMSKQFWIUH '5
SHWLW GpMHX@HU AXRWLGLHQO t sXWOYRI¥BEREB vV -DPDLV
1RPEUH GH UHSDV j OD FDQWLQH BBBBBBB SDU VHPDLQH
$sspwLwl &RUUBFW O 6pOHF@LI $SQRUH[B{LVH HORERPPUHH
t %URVVDJH 4R B HWAQ "HOWHPEY HQ WHPSV -DPDLV
$ +\JLQQH &RUUHFWH ,QVXI¢VDQWH | ¥ B3ULVH HQ FKDUJH VSpFLDOLVpH
&RUSRUHO dH O O$XFXQH O .LQPVLWKpUDSLH
SHVWLPHQWDLUH [ O 2SskKkwWDOPRORJLTXH 2UWKRSKRQLH
¥+ 6RPPHLO O 2uwkrswiH 25/
+HXUH GX OHYHU BBBBBBBB +H X U HG X 2R RNEK $IMGILRSEBBIE R BEFRBBBBBBBB BB
"LI¢EFXOWpV SRXU VIHQJRUPLU qRQ, e v IR DWLROQV
5pYHLOV QRFWXUQHY O QRQ RXL
OpGLFDPHQWYV SRXUIVTH®GRUPLU QRQ RXL
t *DUGROMA.Q [ VRLU
$+ TUDMHW 'RPLFLOH (FROH
OR\HQ GH ORFRHRWLR® j[{LHc O YpOR EXV YRLWXUH
7HPSV DOOHU UHWRXU BBBBBB PLIQRXWHV
T $SFWLYLWp H[@RIdD Vv FAEO DROUH
VL RXL Hvw HooH VERuUwLYHI PXVLFDOH DXWUH
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([DPH

Q PpGLFDO

BRLGV GH (BEBEBEEBBB HQ .J

(I[IDPHQ SV\FKRPRWHXU

f7DLOOH GHBBRBHEBBRB HQ P &RUUHFW "LI¢AXOWp
$0& BBBBBBBBBBBB 3RLGV WDLOOH "UDSKLVPH O
2ULHQWDWLRQ WHPSV[¥SDW [J
(IDPHQ DXGLWLI &RRUGLQDWLRQ O O
#HVW XWLOLVp BBBBBBBBBBBBBBBBBBERBBERKHQVLRQ GHV ERQVLIQHV
$EXLWp pY MO EOH RXL HW |
TUpTXHGER $/DQJDJH QRUPBO, ywlv wisH| prFD
SUHLOOH GURLWH (?DQLSXODWLRQ GHV VRQV GH OD ODQJIXH
SUHLOOH JDXEKH PVLIQDWLRQ GYLPDJHV
&RPSUpPKHQVLRQ RUDOH
f7\PSDQV QR URIDRQ RXL QRQ YX|V
SUHLOOH GURLWH [ O $LVFULPLQDWLRQ YLVXHOOH
2UHLOOH JOXFKH [ | I'LVFRXUV VSRQWRQp RXL
BURWKqVH DRELWLIIRXL PRWV  [] O
$UDLQ 7$XFEKRQ 2 QURLWH O 2 JDXFKHGl;(IEFI;Z%LRUE? HE
- p
PWLWHYV j U LWL RXL
i B2 {ORFXWLRQ QRUIPDOIE]
([DPHQ YLVXHO YDWpUDOUWRpPpWH *DXFKH 0DO ¢[pH
$QRPDOLHV GpMj FRQQ®H®W FKH] ORMRIDQWDLQ [O O O
2HLO GURLW 2 boIpXFkH O O
O $XFXQH DQRPD@LH 3sLHG 0O O O
O O\RSLH O 13 URSUHW®RRQ RXL
O +\SHUPpWURSLH IRFWXU@QH [0
O $VWLIPDWLYV A (QXUpV IH O
O 6WUDELVPH O (QFRSUPRV/LH O
. spEO\RSLH [ ([IDPHQ VRPDWLTXH
$QRPDOLHV GpMj FRQQXHV FKH] OHV JOLHRN % o DB\BBEBBEBBEE BB B
PqUH BBBBBBBBBBBBBBBBBBBB SqUH SRR RB B APAAP R 58 Hy IROFWLROOHOV
#THQIDQW HVW S RXEHWWHY [ GH PHQWLOOHYV
VL RXL SRUWpHVII OTHIDPHQ QR spowBSRrILHY GpPpSLVWpHV
fFHVW X\BBGBBBBBBBBBBBBBBBBBBBBBRBL] $XFXQH O &DUGLR YDVFXPDLU}
HFXLWp YLVXHOOH GHHORL@pRXaxXDEQGH 'LIHVWLYHLO '"H OD SHDOX
O 5HVSLUDWRLUH IHXUR[ORJLT
S9LVLRQ GH ORLQ 2HLO GURLWA *p QL WRLLUIRYDRUH 2SKWPOPR(
6DQV FRUUHFWLRQ O 2VWpR DUWILFXODLUH 25/
$YHF FRUUHFWLRQ O $XWUH BBBBB
HFHPDUTXHV
#HXVSLFLRQ GTK\SHYURPWURSLH RXL
9LVLRQ EL QR PDRUNIPOH ODQRUPDOH
9LVLRQ GHV FRRGHRDOH O DQRURDOH &RQFOXVLRQV
'"HQWLWLRQ /JLDLVRQYV
£,QGLTX&] GHQWYV FDULpHV QRQ VRLIQIHV ¢$xrxqoHO MpGHFLQ
$ GHQWYV DEVHQWHV
2 GHQWV REWXUpHV VRLJQ|pHV 6XLYL $YLV pFULW
([LVW 3RXUV 3UHY
$SXFX@ O O 2SKMDOARORJILVWH
DDDDDD‘DD HINEn s3] O O 2 OWKE S W T X i
: ss6(00 O O sxGLMO1 O O
nooooojooooog esosl] O O 9D = QD IR QL]
&'(6 1 0O O ‘HoQwOguHO O
BRQVXOWDWLRQ DQWpULHZH® FKHIORNLGHQWIVWH [ 3pGDORJIIIXHO
$QRPDOLHVY GHQWR PD[LOOR IDFLDOHY 6 VHAELDO [O 20WKRSKRIQLTXH
opGLEDOO O 3VEFKROQRJIOT X H
ZRPSRUWHPHOW JOREDO$XWLD-I O O BBBBBBBBBBBBRBBBBE
#®RGDJH &RQQXHVY BBBBBBBBBBBBHBBBBB
$WWHQWLI  'LVVLSp 6SRQWDQpPppSTWVRLG3HY BBBBBBBBBBBBBBBBBBBB
6HORQ OHV [@DUHQWYV O O RPEVHUYDWLRQV
6HORQ OTH@YVHLIQDQW [J O
3HQGDQW O[H[DPHQ O O
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6HUYLFH GH 3URPRWLRQ GH OD 6DQWp HQ |

'RVVLHU LQ

¢UPLHU GHV pOgqYHV GH

FGHQWL ¢ FDW L RQsc&idce@sflp Begc¥ekbc cassscasids RéRc Gasbe@fd Q ;RJPRBIR'BBBBBBBBBBBBBBBF

tDWH GH OfYBBBBH®BBB

BBBBBBBBf 3UpVHQWDWLRQ GXQEQUQHW GRXLDQW

'RQQpHV VRFLR GpPRJUDS
t 6H[H *DU&ERQ O JLOOH
t 'DWH GH QLRBB/DBBB BBB
t /1TpOqYH YLWDYHF VHV SDUHQWYV

O GDQV XQH IDPLADH PR(
O GDQV XQH IDPLEOOH [OH
O GDQV XQH IDPLOOH G110
O GDQV XQH LQVWLWXWL
O DXWUH

$+ 1IRPEUH GH IUqQUH BBBBB VRHXU V
$+ 5DQJ GDQV BBEBBWULH

+ &DWpJRULH VRFLRSURIHVVLRQQHOOH
$JULFXOWHXUV H[SOROWD WV
$UWLVDQV FRPPHUOODOWV[FKHI GTHQ
&DGUHV SURI LQWHQDHFEXHOOHV
BURIHVVLRQV LQWHUPPGLIPLUHYV

(PSOR\pV O O

2XYULHUV O 0O

$XWUH SqUH BBBBBBBBBBBBBBBBBB
PqUH BBBBBBBBBBBBBBBBBBE

T $SFWLYLWp DFWXHOOH

(Q DFWLYLWp SURIHVNMILRQBIHOOH
$ OD UHFKHUFKH GTXPIHPYDRL
$X IR\HU

BBBBEBBBBBEBBBEBBEBBBBBEBBBBBEBBBBBEBBBBBBB

KLTXHV $QWPpFpGHQWYV GH OfpO
$QWpPFPpGHQWYV PpGLFDX]

O $XFXQ O 2SKWDOPRORJU
O ‘LIJHvVwLI O 25/
Rk D UHRWED-RHY ¥ FX@DLUHs qU H 2vw;

3 WR DLUH
e iRl BRy saun

REVHUYDWLRQYV

++RVSLWDOLVDWLRQ LQWHUYHQWLRQV,
3UREQGRH PPGLFDO SDUWLFXOLHU

W U

B i OO HUISKEXQH
B O $OLPHQWDLUH BBBBBB
&XWDQpH BBBBBBBBBBBB
3quE 0aUM L ivsLUDWRLUH BBBBBH
: $VMKPHO QRQ RXL

© 6LJQHV pTXLYDDHOW

0O BB BXBBEBEBEBBBBBBBBBB
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TXH

R DUV
LUDW|

FKLU

BBBBE
BBBBI
BBBB

DVW
BBBBI

,QYDOLGLWpP RX ORQ{ﬁH PEODGLH

9DFFLQDWLRQV

(WXGLDQW O O

SHWUDLWDp 0 0 $+ IRPEUH GILQMHFWLRQV

$XWUH BBBBBBB O 0O 00 'LSKwWpULH 7pWDQRV BBBBB

RTXHOXFKH BEBBB L

ORGHV GH YLH O e © El *

$ $SOLPHQWDWLRQ O +pSDWLWH % BEBBB 5R X

3BHWLW GpMHXQHU 4xR@LGLHQ O O 2VUHIOQIRQYHUBBEBB -DPDLV 5XE

1RPEUH GH UHSDV j OD FDQWLQH BBBBB®B*SIDQMEPDIL[HH RXL VL R

$sspwLwW [0 &RUUHFW O 6pOHHAWLI| "HUQLHURER QLW B ROVEIWA&s R X1 Pao-wL

t %URVVDJH &R CHQWAQ "HOWHPEM HQpWKRSWH 6 X omAsBIQ FWX U H ,'5

6L TXRVQIRPIEHIH GH EURVVDJHV MRXUQI

@ L$H-XOVU HEBBBBBBGV

3ROL
D | B
JHRO|
PROH
XL F

1R

+ +\JLqQH &RUUHFWH ,QVXI1¢VDQWH
&RUSRUHOOH O

9HVWLPHQWDOLUH O

1RPEUH GH GRXFKHV RX EDLQV SDU V
$ 6RPPHLO

+HXUH GX OHYHU BBBBBBBB
"LI¢FXOWpV SRXU VIHQdRUPLU
5pYHLOV QRFWXUQHY O
OpGLFDPHQWYV SRXUIVIHQGRUPLU
$ 7UDMHW 'RPLFLOH (FROH

OR\HQ GH ORFRPRWLA® [J SLHA]

+HXU

Q

QRQ
Q

3ULVH HQ FKDUJH

D L H

8 B

7THPSV DOOHU UHWRXU BBBBBB PL

+ $SFWLYLWp H[@RD VIERGUUH
6L RXL GLVFLSOLQH SUDWLTXpH BBB
1RPEUH GTKHXUHV KHEGRPDGDLUHYV
6SRUWY SUDWLTXpNF] GO®V XQ FOXE
3DUWLFLSH j GHV ARPSPWLWLRQV

é?iRRgRQVRﬁ’D%LDWLRQ GH ERLVVRQV DOFRR

t 3ULVH HQ FKDUJH VSpFLDOLVpH
-IﬁgL H BBEBB
XEXQH .LOQpVLWKpUDSLH
O 2skwbDOPRIARJLTXH 2UWKRSKR(
GX FRXFKHU _BBEBBBBBBBB
FIQ 2UV¥§IESWL|H 25/
O R%(lf_WKRSpGDHBXWUHV BBBBBBBBBBE
2d 2EVHYYDWLRQV
Y pOR EXV YRLWXUH
RXWHYV &RQVRPPDWLRQ
t 7TDEDF
BEBBBSPUHQWYV IXPHQWO DXEXQ O
pEERBBGW IKPH @RrRO RXL

MO RKLV JUOOGHVY RFFDVLHODV

PqUH

DLVph
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%LOD@ RIQHU
3RLGV GH PEPBBEBBB HQ .J ([ DPHQ SVA\FKRPRWHXU
7DLOOH GHEBPHBBEBIB HQ P FORWULFLWp O QRQ -
$0& BBBBBBBBBBBB 3RLGV WDLOOH 2ULHQWDWLRQ VXU DXPUXL 0
2ULHQWDWLRQ VXU REMHW 0
([DPHQ DXGLWLI 6DXWHU WRXFKHU WO®RQV PDL
THVW XWLOLVp BBBBBBBBBBBBBBBBBRBEBBBREGRRDWLRQ GRLIWY HW SLHGV]
7URXEOHV GH OfpTXLQ{EUH 0
BFEXLWp pYRREPEOMIRXL ORELOLVDWLRQ SDVVLYH GHV PHPEUHY VXS
)UpTXH QFEH DQJDJH R KpVLWDWLRQV
2UHLOO|H GURLWH tDQ I% Q Dp O | Q
2UHLOO|H JDXFKH /LW VDQV GLI,FXOWpV ] O
&RPSUHQG HW UHVWLWKH XQ WHI[WH
SURWKaVH RA@LWILIRXL 3DUOH GH OXL VDQV GLI¢FXOWpV
$UDLQ 7$KF XM 2 BURLWH O 2 J0XFKH 5 owmow H FDXEKH 000 2 [pH
PWLWHV j USSR LWLERD RXL ODpLQ p ¢lp
2HLO O O O
([DPHQ YLVXHO slHG O O O
$QRPDOLHV GpMj FRQ QXAIY FKH] RPHIO Y H
2HLO GURLW +3YRIsY H RXRFT K Y RXL
O $XFXQH DQRPDALH IRFWXUQH O
O O\RSLH O (QXUpViH O
O +\SHUPpWURISLH (QFRsuplLn O
E $VWLJPDWLV"E ([DPHQ VRPDWLTXH
O ;:VEUO?E;\(ZH FHQVLRQ D WBEBBBBBBEBBEBB
) $tDWH GHWqJCBB\B BBB BBBBBB
$QRPDOLHV GpMj FRQQXHV FKH] OHV SDUHQWV
ESDWKRORILHV GpSLYWoHV
PqJUH BBBBBBBBBBBBBBBBBBBB SqUH BBBBBBBBBBBBﬁ BBBEBB
O$XFXQH &DUGLR YDVFXPDLULI
”pVOLq;';'(LHVSV;GUst@m\%V%VDPHl:(lg %';CDEPWLRI(_)M\(NLYHD '"H OD SHDX
P O 5HVSLUDWIﬂUH 1HXUR|ORJLT
FHVW X\BBGBBBBBBBBBBBBBBBBBBBBBE O ., 6 wr xulhDLUH »skwboPR:
$$FXLWp YLVXHOOH GIRQRLQIp RXQXDEO[H 2VWpR DUWIFXODLUH -
9LVLRQ G|H ORLQ 2HLO GURLW[] $xwWWRH LOBEREFKH
6DQV FRUUHFWLRQ BSHPDUTXHYV
$YHF FRUUHFWLRQ
19LVLRQ ELQREROHDOM [CPQRUPDOH &ERQFOXVLRQV
P9LVLRQ GHV BRXCGHWYV [DQRUPDOH /ILDLVRQV
: O sxAXQH [OopGHELQ )DPLOOH
HQWLWLRQ O &od3d @03 O &&3( $XV
$QGLTX&] GHQWYV FDULpHV QRQ VRLJQpHYV
$ GHOWY DEVHQWHV $Q\?VXLY$LF\I/DVQWpULHXU R X DFWXHQOW
2 GHQWV REWXUpHV VRLJQp$I:|>\(/FXQ O O 25063 2043 [ I
DDDDDDDDDDDDDD &'(6 &&3@™ O &03 O O
000 00 6(66% O O $XWUH BBHEBHEBBB[BBB
63,- O d
6XLYL j SUPYRLU RX j SRXUVXLYUH |[s$YLV
HiEn NN ) 3RXUV  3UHY
XFXQ O 0O 9DFHAOQDMWLIRQ
OO0 O0O0O0dbooodn 0OpGLFDO O 0O "HQ@WD I+
GDJIRJIL
ZRQVXOWDWLRQ DQWpULH®HH FKHDQNL%SH QRBIPRIIVWH O _
$QRPDOLHV GHQWR PHEBBEGRBBH®FLDOH\ ;X(?LKV';EIW%TXE 3V\:<SFKJIT_'QI';_(I
2UWKRGRQWLH SRUGHBTXEDRSQUHLY ¢y vy HBeeEBBB
ZRPSRUWHPHOW JORED&RGDIH &RQQXHV BBBBBBBBBBBBBBBBB
$WWHQWLI  'LVVLSp GSRE\QIP@LPYS@VE{% U \/BEE\?EBBBBBBBBBEBBBB
6HORQ OHV $DUHJWYV O O
6HORQ OTHQNMHLJJDQW [O O
SHQGDQW OfHI[DPHD O O
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