/IHV FDKLHUV GX G«EXWD

'HELDQ %RRNZRUP

DUSLQX[k :7)3/

'‘HUQL2UH PLVH ¢ MRXU DRY2W




>, SURSRVGHFHPDQXHO >

G/HV FDKLHUV GX G&BEXKWDP RWRHXHO VLPSOL>« IUDQFRSKRQH SRXU (
GvXQ V\VWaPH 'HELDQ

9RXV WURXYHUH] GD@NVFBINYSRIMHBA ¢ YRV S UH P L YVIXKVOTHX YA WKAMEL2 FDEDV
Ll

*18 /LOX{? VRQ KLVWRLUH VRQ REWHQWLRQ VRQ LOVWDOODWLR

DGPLQLVWUDWLRQ

9RXV SROWWHU SOHXW RRWEQLU GHV LQIRUPDWLRQV VXU OD SURWH
GHYRVGRQQ«HVRXOHV GL=«UHQWV DFWHXUV GXPRQGH/LEUH IUI

JHV PDQXHOV FRPPHQFHQW J«Q«UDOHPHQW SDU OvDSSUHQWHWVD
FDKLHUV GX G«EXWDQW SUHQQHQW O HCB\DVURQW R REQJ@X\E B RKUHHQ ¢
VXU 'HELDQ «FUDQDOOXP« OHV GRLIW®&VXU OHFODYLHU OD VRX

>&H PDQXHO QDHVW SDV H[KDXVWLI HW QDHQ D SDV OD PLVVLRQ >

'"HQRPEUHX[OLHQVH[WHUQHV VRQWGLUHFWHPHQWDFFHVVLEOHYV
GHG«WDLOV

3RXU XQH GRFXPHQWDWLRQ G«WDLOO«H YLVLWH]OHV GL=«UHQW)\

'LNL'HELDQ R®WISWO ZLNL GHELDQ RUJ IU )URQWS3DJH

'LNL 'HELDQ RIWFL®WH GHELDQ IDFLOH RUJ ZLNL
LNL'HELB@WEV IRUXP GHELDQ IU ZLNL $FFXHLO

'"HELDQ SHIHUHWQEHN 2Z27Z GHELDQ RUJ GRF PDQXDOV GHELDQ
/IHV FDKLHUV GH OvDGP L QUNMWUY/D WA XUGHELDQ@ RUJ GRF PDQXD

> &RPPHQW XWLOLVHU FHPDQXHO" >
&HWWH YHUVLRQ 3VRP@W & JHHOEMWIXQ@GEH] GHV L O O ¥\DWQDAH. RQ\G H

1RWH FHPDQXHOLQW2JUHFHUWDLQHVFRPPDQGHVRXEORFVGHF
GHOD SDJH 'DQVFHFDV XQHEDUUHREOLTXHLQYHUV«HyY?z DSSH
GHOD FRPPDQGHRXGXFRGHHVWUHSRUW«VXUODOLJQH VXLYDQ'

OHV FDKLHUV GX G«EXWDQW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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© ‘HELDQ" .«]DNR"

OdEblﬂﬂ’”'LVWULEXWLRQ ORJLFLHO OLEUH FRPPXQDXW« SDTXHY\
HQ IDLW "

/[HV\VWa2PH '"HELDQ *18 /LQX]

'"HELDHYYW XQ V\VWaPH GVH[SOR2\W B WD \R QQ GRE4 @ BDHFEHMMILDMTKLWS H U P |
GH IDLUH IRQFWLRQQHU YRWUH RUGLQDWHXU H VDR RIXAL B 0OR SRXEH
WRXV OHV XVDJHV KDELWXHOV QDYLJDWLRQ VXU OH :HE HQYRL C
PXOWLP«GLD WUDYDLO GHEXUHDX HW SOXV HQFRUHF

&HORJILFLHOYWREUHYQHQW HQ JUDRNHIVEMIOW k H QX5 L BPDUG 6 WHO C
QR\DX /IGXX[HORS/SQSDPURMHPOGYLHQW FRPSO«WHU FHV*AR JILFDHO

*18 7X[ ORJRV GX SURMHW *18 HW GX QR\DX /LQX[ SDU 3«K! &

/D GLVW U'HBEUBORQ 8 /LK)WW ODQF«H HQ D RIAWO X U GBIES QWR X U« G v X
JURXSH VRXG« GH KDFNHUV TXL VVHVW G«YHORSS« SRXU GHYHQL!
OLVDWHXUV YDVWH HMEEIDHQVR G &M Q UPOH V SURG X L WHHIPEDJIHX E PQ @Y
«SDUSD®O®&KU GX PRQGH

'"HELDHYVW GRREXKPPEOH FRPSOHW GH ORJLFLHOV OLEUHYV

8Q/ RILFLHOHOWE BK>QL SDIKWOLEHNUWLY JOX RUJ SKLORVRGOKK\HXW |
XWLOAWXGRRGLHMWHGLVWWURLEXHQIUHLQGUH OD ORL 3RXU FHOD L«
GLVWULEXH OH FRGMHDRWXRBHVH OVXWLOLVDWHXU ¢OH[HRUGHH & HE/UG-
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(Q P«xPRLUHGH ,DQOXUGRFN SDU 3«K| &&

8Q GHV LQW«U-WV PDMHXUV GHVY ORJLFLHOV OLEUHV HVW GH SHU
JUDPPH SRXUVVDVVXUHU QRWDPPHQ@WHIK T X® LQCHD Q DR Q E N R&OHR/HQGE
VXSSO «PHQWILRWGSRNXU RWUE YLH SULY «H

'HELDQ G«FOLQH FH SUE®BLSHDGBGR FRQD P P H Q3N GORNSE MG X ORJ
6HORQ 'HELDQ &H FRQVOWDIN ROIGIMT X+HET R GHPHXUHUD WRWDOHPF

/IHFRQWUDWUHFRQQD°WFHSHQGDQW TXHOHV XWLOLVDWHXUV SH.
IDLUHIRQFWLRQQHU OHXUV V\VW2aPHV FRPPHFHUWDLQV SLORWHYV
GHG«FRGHUGHODPXVLTXHRXGHVYLG«RVY SDUH[HPSOH &VHVW S
G«STWV GH ORJLFLHOV 'HELDQ

s PDL®RXU OHV ORJLFLHOV OLEUHV GLVSRQLEOHYV SDU G«IDXW

* QRQ IUHH #UFPRRODWEBHYVY PLFURORJLFLHOV QRQ OLEUHV GLVSRQL
* FROQW3SR)XU OHV ORJLFLHOV G«SHQGDQWYV GHORJLFLHOV QH UH\
* QRQ IBRXU OHV ORJLFLHOV QHUHVSHFWDQW SDV OHV SULQFLS

'"HELDQ HVW G«YHOR STRMHNHY @R X RHQO H Y HHUA. R @ Y WKIHEPGHH) W W H V W
VDWHXUV DYDQW VD VRUWLH &HRAUW A XGRHHUGDA. A UHY MVSAU S WEHO L « H
'HFHIDLW H O OSHXHFPH PBIHQ W@ RAY LQVWDOO«H HW OHV SUREO?

debian

ORJR '"HELDQ WH[WH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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&RPPH GH QRPEUHXVHY DXWUHV GLVWULEXWLRQV OLEUHV 'HELD
yPDOZDUHVz WHOV OHV YLUXV FKHYDX[GH 7URLH ORJLFLHOV HV!

* /HVORJIJLFLHOV VRQW G IGASRIMWERINVWEDFHU BSBY FR QW U 1 O «O/ G\DHN
DLOQVLSDVQ«FHVVDLUHGHFKHUFKHUGHYV SURJUDPPHV ¢LQVW
TXLGLVWULEXHQW YLUXV HW SURJUDPPHV LQG«VLUDEOHV HQ ¢

* /[HV GURGMWM\WQLVWRDTWOLMRPOMWMKODLUHPHQW V«SDU«V FH TXL DL
FDVGVLQIHFWLRQ YLUDOH VHXOV OHV GRFXPHQWY GH OvVXWLO
OLPLWHDXVVLOHVULVTXHVY GVHUUHXUV FRPPLVHVHQWUH ODF
GDQWRHSLWUH

%jﬁ /ID VDXYHIJDWGEXKOL2UH GH YRV GRQQ«HV UHVWH OD PHLOOHXUH
GV«YHQWXHOV YLUXV RXVRXFLVWHFKQLTXHYV PDARWRDEBXVVL FRQWU

/URXYHU GH ODDLGH

%HVRLQ GVDLGH" /H SUHPLHU U«?H[HHVW GHFRQVXOWHU OD GRFX
OHVIRUXPV GVXWLOLVDWHXUV SXLV VLYRXVDYH]ODFKDQFH Gv-V
QX[ *8/ ,OH[LVWHDXVVL SOXVLHXUV «Y2QHPHQWY FRQVDFU«V DX
SRXUUH] REWHQLU OHV UHQGH] YRXV SU%D GHHOFKH & X XABHE FR QV X

/D GRFXPHQWDWLRQ LQW «J WDHVIDSSO/WFTPMLRQV LQVWDOO «HV
GVXQPDQXHO GLVSRQLEOH GHSXLVIODSOHMW) RS BHBRPVRG R HR
DYHF OHERXWRQ y$LGHz GHV DSSOLFDWLRQV

/D GRFXPHQWDWLRQRHUY DXHQRXV XWLOLVH] XQH GLVWULEXWL
YRXV GLVSRVI BYXIQBW D W PDQ R ®RXVSRXYH]HQ SOXV SUR>WHt
PXQDXW«V IUDQFRSKRBHYOHEHPEDEHD Q |U

JHV IRUXPV GDH®WWFRPEKQDXW« GX /LEUH VH GLYLVH HQ XQH P
EORJV GVLQIRUPDWLRQ Vv\UHWURXYHU HVW SDUIRLV G«OLFEC
URQQHPHQW RX YRWUH GLVWULEXWLRQ 3RXU'HELDQ IRUXP\
IRUXIPELDQ )DOH ORIWIXR DQ IMWROH )RUXP GHELDQ IU

3DUUDLQ /OQX¥X[RPPXQDXW« 3DUUDLQ /LQX[ SURSRVH GH PHWW |
EXWDQWV HW FRQ>UP«V D>Q GH IDFLOLWHU OVHQWUDLGH GLUF
SDUURWQVSY ZZZ SDUUDLQ OLQX[ FRP

/JHV DVVRFLDWLRQV BWHFH&H ®D FKDQFH YRXV KDELWH] ¢ SUR]
VDWHXUV /LQX[ RX GVXQH DVVRFLDWLRQ TXL WLHQW GHV SHUP
SDV ¢ SDVVHU OHXU GLUH ERQMRXU D KWW SV VLM G RRD S BOHOC
Gy 8/

'"HELDQ EDQQHU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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, SURSRV GHV IRUXPV GXWHUPLQDO HW GHV GEDUE

/D FRPPXQDXW« GVHQWUDLGH *18 /LQX[HVW E&)MRYLR_W\J-DA_SJM@?@QWQE
&H VRQW DXVVL GHV WHFKQLFLHQV DPLFDOHPHQW VXUQRPP«V yJ
GH YRXV UDVHUDYHF OHV GRLJWV VXU OH FODYLHU" DYHF TXHOT
H[S«ULHQFH IDYRULVWHWDPRQDRNWY D ©X SOXVH@FDFH SRXU OD JH
QX[ FVHVW GRQF QDWXUHOOHPHQW OHV SUHPL2UHV U«SRQVHV GR
FRPPDQGH 1H VR\H] SDV H=UD\« GHV VROXWLRQV y¢ OD VRXULVz}
VX@UD GH GHPDQGHU JHQWLPHQW SRXU REWHQLU XQH H[SOLFDWL

3RXU SRVHU XQH TXHVWLRQ VXU XQORDXW GOPQUDWMHIPGH W VVLQVE
GVXQH DGUHVVH GH PHVVDJHULH YDOLGH SRXU YRXV HQUHJLVWU
DLQVL TXH YRV QRWL>FDWLRQV GH U«SRQVH XQHIRLVLQVFULW

$YDQW GH SRVHU XQH ARNWNVLRBFKHUFKHU GDQV OHV TXHVWLRQ'
SOXSDUW GHV IRUXPVLQW2JUHQW XQH IRQFWLRQ GHUHFKHUFKH S
VLWXDWLRQ QH VVHVW SDV G«M¢ SU«VHQW «H

1VRXEOLH] SDV TXVXQ IRUXP HVW J«Q « B B Q & PRIGIMIQPYHILVYWHHID B XSFOXUQC
YLFHDSU2@ YHQWH

4XHOTXHY OLHQV SRXUDOOHU SOXV ORL

e /HVLWHGHOD )UHH 6 RIWADWSH)RXQEDWLRQJ "VHWBODQJXDJH
, SURSRV GHKMBABY 7Z7ZZ GHELDQ RUJ LQWUR DERXW IU KWPC
, QWURGXFWLRWQWSHWELPRRZ GHELDQ RUJ LQWUR LQGH[ U KWPC
/IHZLNLR@FLHOVWHELDQ@LNL GHELDQ RUJ IU '"HELDQ,QWURGXF\
IHFRLQ GHV G« YYHDWRSSHXF¥V¥ GHELDQ RUJ GHYHO
IVKLVWRULTKWWHEEALDQZZ GHELDQ RUJ GRF PDQXDOV SURMHF\
/IHV MRLHVY BWWRBRGEH OHVMRLHVGXFRGH IU

.DOL OD 6KDNWL GH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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'QLWLDWLRQ VLPSOL#«H ¢ C

(WFDHVW SDUWL SRXU OD SDJH TXL IDLW SHXUQ

20 YD FRPPHQFHUDYHF XQ VLPSOHFRQVWDW OHV LQIRUPDWLFLH
OHP-PHODQJDJHQ

'"HY YV XVHUV

ODLVDORUV Q FRPPHQW YD W RQ IDLUH"

)
6LPSOH RQOLWOHYV FDLHUV GXG«EXWDQW

IJVRUGLQDWHXU HVW GHYHQX HQ TXHOTXHV DQQ«HV XQ RXWLO TXD
TXHOVLQIRUPDWLRQ HW Ov«GXFDWLRQ QH VXLYHQW SDV OH U\WKP

 OHVWGRQFGL@FLOH ¢ XQYQRXYHO XWLOLVDWHXUz GH G«FRXYUL
SOXV QRXV QVXWLOLVRQV J«Q«UDOHPHQW TXH TXHOTXHV DSSOLF

1RXV DOORQV WHQWHU GH VLPSOL>HU DX PD[LPXP FHW XQLYHUV L
YRWUHRUGLQDWHXU HW GHV SRVVLELOLW«V GH'HELDQ



IDLQIRUPDWLTXH FRPPHQW ©D PDUFKH™

2Q ODQFH GHV DSSOLFDWLRQV RQ FOLTXH VXU GHV LFTQHV RQ W
OVRUGLQDWHXU GVXQ «FUDQ GVXQ FODYLHU HW GVXQH VRXULYV

'DQVFHV FDKLHUV QRXV DOORQV YRXV H[SOLTXHUOHV PDQLSXOD
IDLQIRUPDWLTXH ¢ TXRL©D VHUW"
S5«VXPHUOVLQIRUPDWLTXHHQTXHOTXHVY SKUDVHV VHPEOH G GL@FL(

« UHJDUGHU XDQX#DPH VRLW XQ >OP GH YDFDQFHV XQ '9' RX XQ >
LOQWHUQHW 'HELDQ YRXV SURSRVH GL=«UHQWYV OHEWHXUV PX
7RWHP HW B8

« «<FRXWHUGHODPUREWHU GH YRV & DXGLR GHODUDGLRHQ ?X][ ¢
QXP«ULTXHPXVLFDOH VDQV VRXIFRS DYHF 5K\WKPER]

c H'"HFWXHU XQH UHFKHUFKIQ MV XUJXGW HERMWK OWHU HW FRQWUL
ORJLFLHOV ZHE 'HELDQ FRPPHJFKWKIR[ SDUH[HPSOH

« OLUH RX «FULUH XQ FRXUUERB ROQIEMKHRIQLYTKHY RWUH IDPLOOH
FRXUULHOOHXURX FRW®H QDYLJDWHXU

« WUDYDLOOHU VXU GHV GRFXPHQWYV |IRUPDHE & D QGHW LOU &/\HHENKI
FDWLRQV HW OD VXLWH EXBKDSWLRXW $HEWPHV@NFHD WRXWHV V|
IRUPDWVY FRPSDWLEOHYV

« SDUFRXULU VHV SKRWRVRBHVRRYBQHYY HQ XQ FOLF WRXW VLF
QHXVHV GVLPDJHV LQW«JU«HV VXU WRXV OHV EXUHDX['HELDQ

« LPSULPHU GHV GRFXPHQWYV R BHVQSXWW®RMWH OHV VHUYHXUV
FKDS HW OHXU RXWLO GH FRQ>JXUDWLRQ FRPPXQ PDLV YR}
FRQ>JXUDWLRQ VLPISDE>« LQW«JU«

&VHVW H[DFWHPHQW FH TXH YRXV DO®mHN BB R UHQ\G G KEG «E XWDIYH F

'« WHUPLQH] YRWUH QLYHDX LQIRUPDWLT

*DUGH] ¢ OVHVSULW TXH FH PDQXHO QvHVW SDV HQ PDUEUHf QRV |
UDSSRUW ¢ YRV FRQQDLVVDQFHVHQLQIRUPDWLTXHTf

$YDQW WRXW YREV -WHV OLEUHV

IVLPSRUWDQWHVW Gv-WUH OH SOXV KRQQ-WH SRVVLEOH QRXV VF
QHOOHPHQW MH VXLV LQFDSDEOH GH FKDQJHU XQ FDUEXvV HW FH
SU«SRQG«UDQWH GH OVRXWLO LQIRUPDWLTXHGDQV QRV YLHV TX|
SRXUFKDQJHU WRXW ©D

JHEXW GHFHPDQXHO QVHVW SD V G PYLRXMIW UQ BV IFRDULPHWLIR SO H P H Q
OHV RXWK@®N.GRXMU YRWUH PDFKLQH FRPPH YRXV OH YRXOH]

7U2V JUDQG G«EXWDQW "
9RXV QVDYH] MDPDLV RX WUV UDUHPHQW WRXFK« XQ FODYLHU" 9F
YRXYULU XQHIHQ-WUHz RX FH TXVHVW OHYyJOLVVHU G«SRVHUz"

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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&RQWLQXH]¢ OLUHFHV FDKLHUV HWODLVVH] YRXVJXLGHU 9RXV D
OHVRXWLOV Gv«FKDQJH GLUHFWDYHF OD PDFKLQH ¢UHFRQQD"°W
EXUHDX PHQXV WDEOHDXGHERUG IHQ-WUHV EXUHDX[YLUWXHC
3XLV YRXV SDUWLUH] ¢ OD G«FRXYHUWH GHE8HELDQ HW GH VHV IRQF

SBWLOLVDWHXU G«EXWDQW"

9RXV - WHV XWLOLVDWHXU :LQGRZVp HW RXYRXV DYH] XQH SHWLW
LOQVWDOO« FVHVW OHPRPHQWEGB FKRLZH G ¥ RRMUWYHJ'HEORDQQWHUID
IXWXU V\VWapH

SWLOLVDWHXU EDVLTXH™"
I9RXVDYH] G«M¢ XWLOLV« XQH G«ULY«H '"HELDQ HW RX XQH DXWUH
DYH]EHVRLQ SDVVRQV GLUHFWHPHQW DX[FKRVHV V«ULAKO/SHYV DY

/D VRXULYV

/IDVRXUIOWHQWHUIDFH R KSHURXHW GH PDORB@ KU RWEHBDQ OHV P

GHOD V%(UR‘QW VIQFKURQLV«V DYHF FHE([ X ODRWWH BWXIU’2HBKH, O H
WA\SHV GH MRXVISWHQGURQV LFLOVH[HPSOHGH OD VRXULV FODVVL

&OLF JDXFKH HW '$XEOH FOLF

/IHFOLF JDXERKBOH FOLF OH SOXSRERRWPKMHIVWURQOQHU XQ GRVVL
LPDJH TXH YRXRKRSRIXNYMHRFHEIRXEOH GOXFSUHVVLRQV UDSLGHV VXU OF
VRXULY ,OVHUWDXVVL¢GRQQHUXQRUGUH¢OVRUGLQDWHXU HQ
RXTXHOTXHFKRVHTXLU«DJLWDXFOLF OD FURL[TXLIHUPH XQH IF

&OLF &JRLW

/IHFOLF GHRMWM RXYULU XQPHQX FRQWH[WXHO XQ FKRL[ GVRSWLR
HWGHYOVREMHWZ SRLQW« SRXUPRGL>HU XQ >FKLHU XQ GRVVLHL

&OLF F#QWUDO

/IHFOLF FHRPROHOWWIIHIWN DX G«>OHPHQW ¢ ODFRSLHUDSLGH 6L YRW!
FHQWUDORXGHPROHWWH OHYFOLF FHQWUDOzZ SHXW -WUH VLP X(

/IHV DFWLRQV GH OD VRXULYV

IVDFWLRQ SULQFLSDOH GH OD VRXULVY HVW GH SRLQWHU XQ «O«PH(
H[HPSOH RX GHOHODQFHU GDQV OH FDV GvXQ OLHQ YHUV XQH DS
ULHQ GHELHQ FRPSOLTX« LOVX@W GH SODFHU OH SRLQWHXU VXU
ERXWRQJDXFKHGH YRWUH VRXULYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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/IDSUHPL2UHFKFRGYHE,5HVWGCGHFOLTXHUSOXVLHXUVIRLVGHVXLWH"'
,O HVW SRVVLEOH TXvXQHDSSOLFDWLRQ QH VH ODQFH SDVyYLPP«G

OvDSSOLFDWLRQ ODQF«H 3DU H[HPSOH OHQDYLJDWHXU :HE PHW
GH>FKLHUV

GHV FOLFV QH SDV DEXVHU WX GRLV

*OLVVHU G«SRVHU

B3RXU G«SODFHURXFRSLHU JUDSKLTXHPHQW YRV GRQQ«HV LO VX
RQVRXKDLWH Ov«TXLYDOHQW IJRDSKLTXHGHODFRPPDQGH

([HPSOH SRXU G«SODFHU XQ >FKLHU W«O«FKDUJ« GDQV XQ GRYV
FRQFHUQ« G«SODFH]OD VRXULV YHUV OHGRVVLHUGHGHVWLQDW
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6«OHFWLRQQHU SOXVLHXUV «O«PHQWYV

3RXU G«SODFHU RXVXSSULPHU SOXVLHXUV «O«PHQWYV GvXQ GRVVI

3RXU V«<OHFWLRQQHU GHV «OkPHB WNXFRGWPLDIXYWHQX G«SODFH] (
EOHU OHV «O«PHQWYV SXLV UHOaFKH] OH ERXWRQ GH OD VRXULV 9F
H[SOLTX« SU«<F«GHPPHQW FRSLHU FROOHURXPHQXFRQWH[WXHO

Bureau Docurmiznts Modeles

|

Musique Telechargements

k

6«OHFWLRQ GH SOXVLHXUV GRVVLHUV FRQWLJXYV

3RXU V«<OHFWLRQQHU SOXVLHXUV « ¥ RKNGRX DHR]D K R@ R/IL[J XV
6«OHFWLRQQHU OHV «O«PHQWYV XQ SDU XQ HQ PDLQWHQDQW OD W
«O«PHQWV TXH YRXV G«VLUH] V«OHFWLRQQHU
6<«OHFWLRQQHU WRXV OHV «O«PHQWV SXLV yUHWLUHUZ FHX[TXH Y
H=HFWX«H HW WRXW HQ PDLQWHQDQW OD WRXFKH >&WUO@ HQIRC
G«VLUH] SDV V«cOHFWLRQQHU

Bureau

* Public Téléchargements

6<«OHFWLRQ GH SOXVLHXUV «O«PHQWY QRQ FRQWLJ}

6«OHFWLRQQHU GX WH[WH

SODFH]OHSRLQWHXUGHODVRXULVDXG«EXWRX¢OD>QGXWH[WH
WRXWHQ G«SODODQW OD VRXULV VXU OH WH[WH SXLVUHO=sFKH]O

O9RXV SRXYH] DXVVL H=HFWXHU XQ GRXEOH FOLF SUHVVLRQV VXF
OHPRW¢V«OHFWLRQQHU SXLV G«SODFH]OH SRLQWHXU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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ceci est un exemple de texte EESEREE S EE S dEENe |

6«OHFWLRQ GHWH[WHDYHF OD VRXULYV

6L YRXV -WHVUDSLGH XQWULSOH FOLF SHUPHW GHV«OHFWLRQQ|

&RSLHU &ROOHU XQH V«OHFWLRQ

&RSLHU FRIOFOGIWF O LE HGRURIPNGURLW YDD@FKHU XQYPHQX FRQWH [V
GRQW OH FRSLHU FROOHU GHPDQG« 30DFH] OH SRLQWHXU VXU OL
yFRSLHUz 30DFH]HQVXLWHOHSRLQWHXU ¢ OVHQGURLW R» YRXV G
yFROOHUz 1RWH]TXHFHWWH SURF«GXUHIRQFWLRQQHDXVVLDYH

ceci est BRI EIEREERE TS desting & étre copig-collé ...

7 Annuler

@ Retablir

L&"f Couper

&RSLHU FROOHU XQ WH[WH FRSLHU XQH V«OHFWLR

ceci est un exemple de texte desting a étre copié-collé ...

o Annuler
Rétablir

&
% Cauper
= L Copier F

&RSLHU FROOHU XQ WH[WH SRLQWHU OD GHVWLQDWLRQ S

ceci est un exemple de texte desting a étre copié-collé ...

‘un exemple de texte| T

&RSLHU FROOHU XQ WH[WH V«OHFWLRQ FROO«H

&RSLHU PROOEBH FOLF FHOMRUMNO RWUH WH[WH V«OHFWLRQQ« LOY
OVHQGURLWR» YRXV G«VLUH] FROOHU OD V«OHFWLRQ SXLV GvH=H

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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/HFODYLHU

/IHFODY LOHDLLKWMH U IDFH SK\VLTXH SUG K ¥F RMW\DWO-HRGHGVY. QIDW.HXU ODLV |
PHQW ¢ WDSHUGX WH[WHGDQV OD EDUUHGHUHFKHUFKH ,QWHUQH

S9RWUH &ODYLHU LQW2JUH GHV W RVGHOKAKHWSG IF [PORGSH I LIDESMEUH RIQW W H Q
WXHU GHVDFWLRQVUDSLGHVHQPRGL>DQWOHFRPSRUWHPHQW G
/ID FRPELQDLVRQ GH FHUWDLQHYVY WRXFKHV yVS«FLDOHYVUY DFHEXWH
FODY LHKULVS

/IHFODYLHU VWDQGDUG $=(57<

esc F1 F2 F3 F4 F5 F6 F7 || F8 F9 F10 || F11 || F12

1 2 4 5 6 |7 8 |[9 0 [ |+ Suppr
2 Jla Jle " gl gl - Je o le alla @) 1)l= } T amere
A ZIEJR T Y I 0 I 1P - E s
verr|(Q s |[D |[F |G |H M9 (K (L M ([ |(r |
> maj 2 ..w ){ C v :B :N I|? | ’f ‘5; I{}Mai
lom || &= |[an || ARGr || 2 iéa ctrl

'LVSRVLWLRQ VWDQGDUG SRXUOHV FODYLHUV IUDQ®DL

/IHV WRXFKHVY GHPRGL#FDWLRQ

/IHV WRXFKHVY yQRQ DOSKDE«WLTXHVz GH YRWUH FODYLHU YRXYV GF
RXGvVDFWLRQ 'XVLPSOHUHWRXU¢ODOLIJQHGDQV XQ «GLWHXUDY
>) @ YRLFLOHGHVFULSWLIGHFHV WRXFKHV SDUWLFXOL2UHYV

e >(17(5@% (QWURIS@HPL2UH WRXFKH yVS«FLDOHz VDQV -WUH U«H
WLRQ &VHVW OD WRXFKH OD SOXV LPSRUWDQWH GH YRWUH FOI
PDQGH GH ODQFHU XQH UHFKHUFKH FHOOH TXL GLW yRXLz ¢ O
VVD@FKH ¢ Ov«FUDQ TXH FH VRLW SRXU FRQ>UPHU XQ W«O«FK
SUHQH] OH WHPSV GHOLUHDYDQW GHSUHVVHU OD WRXFKH >(1°
. >& WRMX &R Q WBLRWOX@H GH SDUW HW GVDXWUH GH OD EDUUH GVHVS
WRXFKH SU«YXH SDU G«IDXW SRXU OD SOXSDUW GHV UDFFRXUF
« >3ORK@RQFWIRIQ @«IDXW OD WRXFKH TXL SHUPHW GVD@FKHU O
SOLFDWLRQV 6XU XQHIHQ-WUHRXYHUWH SUHVVHU OD WRXFk
QDYLJXHU GDQV OHV PHQXV H=HFWXHU GHV DFWLRQV &HV WR
JQHPHQW

« >$OWBHUBP HW GVXWLOLVHU OHV FDUDFWaUHV FDFK«V GH YRWUH
FDUDFWaUHVMSXELD X

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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>7DR®7DEXODBMISRIQ@®HQW «H SDU GHX[ ?2FKHV DOODQW GDQV G
FRPSO«WHU XQHFRPPDQGHRXGHFLUFXOHUGDQV OHV PHQXV C
¢ OD JDXFKH GX FODYLHU OD SOXSDUW GX WHPSYV
>S6KLRUW@S$-®HSU«VHQW«H SDU XQH ODUJH ?22FKH YHUV OH KDXW
PDMXVEXOHV RX GHV FKL=UHYV
>&DSV/REX@HUURX50ICGDIXVEBQW«H SDU XQ FDGHQDV RX XQ >6KL
GHVLPXOHU OHPDLQWLHQ GH OD WRXFKH >6KLIW@

>(6 &R (FKDBHPHW GVDQQXOHU OD GHUQL2UH WRXFKH GH PRG
ER°WH GH GLDORJXH GHPDQGDQW ¢ OVXWLOLVDWHXU GH IDLUF
y$QQXOHUz SURSRV« GDQV FHWWH ER°WH GH GLDORJXH

>) @) @) @«FXWHQW GHV IRQFWLRQV YDUL«HVf)RUF«PHQW |
XWLOLV«H SRXU OVDLGH GHV DSSOLEFDWLRQV >) @ SRXU OH ST

/IHV UDFFRXUFLV FODYLHU

ARXUTXRD'YD SOX&EYLWH

1RWH] TXH OHV UDFFRXUFLVY FODYLHU VVH=HFWXHQW HQ PDLQWHQ
FRSLHU XQH V«KOHFWLRQ SUHVVH] OD WRXFKH >&WUO@ SXLV WRX
WRXFKHUFV 9RXV SRXYH]UHO=FKHU OHV WRXFKHV YRWUH V«OHF\
PRLUH GV«GLWLRQ LQW«JU«H DX V\VW2aPH

9RLFL XQH SHWLWH Nk PRXWHLLR/QA®OWYQ KV XWLOHV

5DFFRXUFLV $FWLRQ

>S6KLIW@ RX >0DM@ 7 (=HFWXHU XQH V«OHFWLRQ

>&WUO@ UuFv &RSLHU XQH V«<OHFWLRQ GDQV OH SUH"
>&WUO@ ulfv &RXSHU XQH V«OHFWLRQ GDQV OH EXV
>S&WUO@ uYv &ROOHU OD GHUQL2UH V«<OHFWLRQ FRS
>&WUO@ ulv SHFKHUFKHU XQ PRW RX XQH H[SUHVVL
>&WUO@ u VRXPRC =RRPHU G«]RRPHU OVD@FKDJH
S$0W@ >) @ YHUPHU OD IHQ-WUH DFWLYH

>S$OW@ >7DE@ &LUFXOHU HQWUH OHV IHQ-WUHV RXYF
>) @ 2XYULU OvDLGH GH OVDSSOLFDWLRQ D.
>) @ %DVFXOHU OVD@FKDJH HQ SOHLQ «FUL

I1RWH] TXHFHUWDLQHV IRQFWLRQV VRQW GLVSRQLEOHYV SRXU OH \
VLYRXV V«cOHFWLRQQH] SOXVLHXUV LPDJHYVY GDQV YRWUH GRVVLH
SXLV XQ >&WUO@ uYv VXU YRWUH EXUHDX YRV SKRWRV VHURQW
>&8WUO@ PROHWWH JRRPHUD OvD@FKDJH DXVVL ELHQ GDQV YRWU
GH>FKLHUYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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/IHV FDUDFW2UHV VS«FLDX]

/IHV FODYLHUV QH SHXYHQW FRQWHQLU DXWDQW GH WRXFKHV TXH (
WauUHV SDUWLFXOLHUVHQIUDQODLYV LOIDXWFRPELQHUOHV WRXFI
GHV WRXFKHV

7TRXW GVDERUG XQDSHUO®OX GHV WRXFKHV YyFDFK«HVzZ GH YRWUH FO

A ‘2 E. 3 ‘4 (5 -|[6 - _? E‘ 8 ™o ¢|[o A][° = ‘+ in_ Suppr

& 1] " )" gl gl- 4l JUle la @y 1= ) aste

—-u"-bﬂ“ I }T IWEHEEEBE

T, |0 ‘s ‘ D .|[G ¥|[H 9|(J 0K T]fL v|m ‘x Ulfn |-
_allsll_el YL L ol el il Hl sllo e ) ES

owl 2 2% ) | FENEHEEER

‘Clﬂ } -, H Alt ( Espaceflnelnsecableu .AH & { g H% [Ctﬂ

Espace insécable _,

/HV FDUDFW2UHV VS«FLDX[ DFFHVVLEOHY GHSXLV YRWUH F(

&KDTXHV\PEROHHVWDVVRFL«¢XQHFRPELQDLVRQGHWRXFKH V
VLPXOWDQ«PHQW OHV WRXFKHV >$O0W*U@ HW uRv OD OHWWUH SD
SRXUOHV FODYLHUVIUDQODLV HW TXHFHUWDLQV FDUDFW2aUHV VS

lettre en majuscule obtenue C ® caractere spécial obtenu grace

grace a [Shift]+touche a [Shift]+[AltGr]+touche
lettre minuscule obtenue © caractére spécial obtenu grace
avec la touche seule C a [AltGr]+touche

/IHG«WDLO GHVY FDUDFW2UHV GLVSRQLEOHYV GHSXLV OD'

S5HVVRXUFHV HIWHUQHV GDLQLWLDWLRQ

6DH[HUFHU ¢ OD VRXULVHWDXFODYLHU

/IHV FDKLHUV GX G«EXWDQW PHWWHQW ¢ YRWUH GLVSRVLWLRQ XQH
&OLF GURLW RX JDXFKH G«SODFHPHQW DYHF OD VRXULV FDUDFW
SUHQGUHHQPDLQ YRWUHFODYLHU HW YRWUH VRXULV UDSLGHPHC
KWWSV GHELDQ EHJLQQHUV KDQGERRN WX[IDPLO\ RUJ H[HUFLF

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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9XOJDULVDWLRQ LQIRUPDWLTXHHQEDQGH GHVVLC

'LV P &NHVW TXRL ONLQIRUPDWLTXH™"

/IVDVVRFLDRILRQ ) KkEBHHWWIJH OHV y'LVf &vHVW TXRL"z XQH V«ULH (
UH G«FRXYULU OHVY QRWLRQV GH EDVHV GX PRQGH QXP«ULTXH 4
VRFLDX[ XQ UDFFRXUFL FODYLHUf" 9RXV UHWURXYHUH] HQ FRQV?>

EDQGHV GHVVLQ«HV SRXU OHNVSWWY W\CHW LADHYV IIDUD.@GVRUJ SURN

JHVO'LVP FNHVWVR@RN "WDOLV«V JUBFH DX *«Q «UDRNHXEVGH WBR KB
JNQG FUIHSDWURLARDLUDXGRWSY JULVNRRXXLOLEH @QFHNE & %< 6$

&KD°QH 3HHUWXEH GH WXWRULHOV YLG«RV

/vDV VR E LBV IDRQ) D RXOYHHUW XQH FKD°QH G«GL«HDX[WXWRULHOV Gt
'HOVLQVWDOODWLRQ GVXQH 'HELDQ ¢ OD FRQ>JXUDWLRQ GVXQH D¢
JLUHIR[ ¢ OVDGPLQLVWUDWLRQ GHYRWUH V\VW2PH OD FKD°QH OLV
WaPH 'HELDQ *18 /LQX[ 5HWUBKX YWYWHREHHUWXEH

KWWSV YLGHR WHGRPXP QHW YLGHR FKDQQHOV GHELDQ IDFLO]

') PLQL WXWRV VXU 3HHUWXEH

JHV ') PLQL WXWRV VRQW K%¥EBBODXPBDNSDOH Y7 W M HGRRHPXKEPUE HGX F R (
&+$7216FKDS

SHHU7XBMHW XQ ORJLFLHOOLEUH GVK«EHUJHPHQW GH YLG«R G«FHQ\
KWWSV MRLQSHHUWXEH RUJ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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/HV XWLOLVDWHXUV

8QH GHVJUDQGHV IRUFHV GHV VA\VW2PHV *18 /LQX[HVW OD JHVWLR
SRQVDELOLW«V HW GHV GURLWY DVVXUH XQH PHLOOHXUH V«FXUL'
DYHFOHU«VHDX 3HWLWHH[SOLFDWLRQf

86 (5

(Q U2JOH J«Q«UDOH OVXWLOLVDWHXU FVHVW, QMIGHBPFHQ
VH FODYLH®XL¥&EXH YRWUH SODFH HVW ELHQ HQWUH OD FKDLVH H
WUDYDLOOH] VXU YRWUH RUGLQDWHXU FHOXL FL QH YRXVXYRHUW S
DQJODLV D\D@RXIQYRFDUIRLV XQ PRIW G AR V H

&KDTXH XWLOLVDWHXU HVW DXWRULV« SDU OVRUGLQDWHXU ¢ U«D
SHXW SDU H[HPSOH XWLOLVHU OD VRXULVY HW OH FODYLHU OLUF
WRXV 2Q DSSHGWREMNRMOUOHHFWXHU GHVY WeFKHVY GVDGPLQLVWUL
OvDGPLQLYVR\RENDWH XU

5227

8Q VHXO XWLOLVDWHXU DWR & P LOQH\&/ BWWHRRW\ENS LFW BIW WX U H V
GHU«DOLVHU FHUWDLQHV WaFKHV SRXU OVDGPLQLVWUDWRR ® 05X

QH SHXYHQW SDV IDLUH ODLV XQH PDXYDLVH PDQ URRWWHQ ® ¥R (
WRXW FDVVHU

6XU XQRUGLQDWHXU GHEXUHDX ¢ OD PDLVRQ YRXV SRXYWH]OLW DOV
FRPPBIGPLQLVWUHDWHXQHY DFWLRQV ELHQ SU«FLVHV VRQW ¢ IDLUF
VDLVLHGX PRWGHSDVVH DKL LVWUDWHXU URRW

6«SDUHU SRXU V«FXULVHU

e A

&VHVW FHWWH GLVWLQFWLRQ QHWWH TXL QVH[LVWH SDV C
SORLWDWLRQ TXLUHQIRUFHOD VWDELOLW« HW OD V«FXULW« GX \

G«EXW GHPDQXHO (MLRWQB XWDNIBKWIIWHHXRIX Y H] SDV UHQGUH YRW L
WHPHQW LQXWLOLVDEOH HW OHV « YHQWXHOV YLUXV QH SHXYHQW

30XV GHG«WDLOV VXU OHV GURLWVFKW SIWWPHVVLRQV GDQV OH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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IDHQYLURQQHPHQW JUD S

&RPPHQORQV SDU G«FRXYULU OHV GL"«UHQWYV && &JPRHWWWWHDPRORKWM X

GH OVHQYLURQQHPHOQW BM\EXRKDHN] G«M¢ LGHQWL>HU OHV SUHPLH
VXLWH GHV FDKLHUV

/IHEXUHDX /;4W DYHF OHPHQX GHV DSSOLFDWLRQV HW OH JHV

/IH GWDEOHDX GH ERUGH RX GEFDUEBB\GEDMMFFRKHNHPSOH PDLV TXL
FRPPH YRXV OH VRXKDLWH] LQW2JUH HQWUH DXWUHVY FKRVHV OH
LOQVWDOO«V XQH V«ULH GHODQFHXUV OHV SHWLWHV LFTQHV SR.
RXYHUWHY OVKHXUH OD]RQHGHQRWL>FDWLRQf SOXV GH G«WDL

8QHIHQ-WUH GX JHVWLRQQIXLWH 6WH OKIWHUYSHUWRLUHY GH YRWU

9RXV G«FRXYULUH] GVDXWUHV LQWHUIDFHV HW DJHQFHPHQWYV GDC
UHDPXK DS



/HV EDUUHV GH WoaFKHV

/IHWDEOHDX GH ERUG OD EDUUH GH WeFKHV OD EDUUH GVLQIRUP
ODQFHPHQW HW GVLQIRUPDWLRQ GHYRWUH V\VWaPH

&VHVW J«Q«UDOHPHQW XQ EDQGHDX VLWX« HQ KDXW RX HQ EDV GH
WLRQV ODQFHXUV PHQXV SRXU YRXV SHUPHWWUH GVDFF«GHU UD
PDLV DXVVL SRXU YRXV LQIRUPHU GVXQ QRXYHDX FRXUULHO GH O
]JRQH GH QRWL>FDWLRQ

9RLFL XQ DSHU®X GHV GL=«UHQWY yWDEOHDX[ GH ERUGz GHV EXU*}
&LQQDPRQ .'(HW /;4W

7TDEOHDX GH ERUG *QRPH 6KHOO

7TDEOHDX GH ERUG ;IFH

7TDEOHDX GH ERUG /;'(

7TDEOHDX[ GH ERUG SRXU 0$7(

7DEOHDX GH ERUG &LQQDPRQ

7TDEOHDX GH ERUG .'(

7TDEOHDX GH ERUG /;4W

/IHWDEOHDX GHERUG TXHOTXHVRLWOHEXUHDX D@FKHDXPLQLF

*8Q PHQX GDDSSOYRRWISRHQQWHWWDQW GVDFF«GHU DX[ ORJLFLF
VRQW J«Q«UDOHPHQW FODVV«HV SDU FDW«JRULHV O0OXOWLP«C
FOLF JDXFKHVXUOHXU ODEHORXOHXULFYQH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



8QHOLVWH GHV IHQ RXUGFNKWPIRAWIVY DWW WLWUHGHODIHQ-WUHDF'
OHERXWRQ G«GL« YD VHORQ OHFRQWH[WH PLQLPLVHU UHVW
FLEO«H

IDKHXUHDYHPXD/@DWRIO GX SRLQWHXU 6XUFHUWDLQV EXUHD X
XQDJHQGD

B8QH]RQH GH QRWIGKDWXRALQVIDUQLHVHORQOHEXUHDX SUc«
GHYRVDSSOLFDWLRQV QRXYHDX FRXUULHO FRQQH[LRQ U«VH
8Q ERXWRQ GBRRKWIRDWWHU OD VHVVLRQ GHWUDYDLO PHWWU
RUGLQDWHXU 9RXV SRXUUH] DXVVL VHORQ YRWUH FRQ>JXUD
GVDFWLRQ HW SUR>WHU GX PRGHPXOWL XWLOLVDWHXU GHV V
IRWH] TXHDFMWzZRRWYW SDUIRLVLQW«JU«HV GLUHFWHPHQW GDQ'

&RPPH OD SOXSDUW GHV «O«PHQWYV GHV EXUHDX[ *18 /LQX[ OD ED!
PHQW«H GHJUH=RQV SHWLWV PRGXOHV VS«FLD@LV«V RXWRXW \

8Q FOLF GURLW VXU OH WDEOHDX GH ERUG RXYUH XQ PHQX G«URX
EXUHDX *QRPH ,FLXQ HIHPSOH GH FRQ>JXUDWLRQ GXWDEOHDX

&RQIJIJXUHU OH WDEOHDX GH ERUG ;IFH GHSXLV XQ FOLF

&RQIIJXUDWLRQ GXWDEOHDX GH ERUG ;IFH

30XV GH G«WDLOV GDQV OH FKDSLWUH FRQVDFU« ¢ OD G«FRXYHU\
FKDS

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/HV PHQ XYV

/IHV DSSOLFDWLRQV LQVWDOO«HV VXU YRWUH V\VW2PH VRQW GLV:¢
EXUHDX GDQV ODEDUUHGH WaFKHV RX PBHROKY«Q«UDOHPHQW GHS

'DQV OHV PHQXV YRV SURIVWRFHWWRQMW V «V SOQY FOW«IJBXEKN V X
GHPHQX D@FKHOHV HQWU«HV GVDSSOLFDWLRQV HW GH VHFWLRQ
OvDSSOLFDWLRQ G«GL«H &KDTXHEXUHDX SRVV2GH VRQPHQX VS«

OHQX SDU FDW«JRULHV VXU &LQQDPRQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



OHQXV G«URXODQWY FODVVLTXHV VXU /;4W RX ;)&(

OHQX SOHLQ «FUDQ VXU *QRPH 6KHOO

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IHV IHQ-WUHYV

/HQDYLIJDWHXU )LUHIR[ HW OH JHVWLRQQDLUH GH *FKLHU

9RVDSSOLFDWLRQV YRVGRQQ«HVY YRVFO«V86% VRQW J«Q«UDOH
HOYLURQQHPHQW GH EXUHDX G«FRUH VHV IHQ-WUHV ¢ VD IDORQ
IRQFWLRQV

«OD EDUUH GIHQWDWWHD @ FKH OH WLWUH GH OD IHQ-WUH HW OHV
VHU IHUPHU

e OHV G«FRUP®WR®YDQW OD IHQ-WUH HW TXL SURSRVHQW DX] FlI
PHQVLRQQHU ODIHQ-WUH ¢ OVDLGH GX FOLF JDXFKH

«OD ]JRQH GH VRWDUMXONL. QHYVY DSSOLFDWLRQV D@FKHQW GHV LQIR!I
GLVSRQLEOH VXU OD SDUWLWLRQDFWLYH SRLGV GX >FKLHU SF

$>QBILU VXU OHV NMRXWIHRIXYH] XWLOLVHU FHUWRBDQV UDHRPRXO X \/ )\
Q«UDOHPHQW FVHVW YRWUH VRXULV TXLHQWUHHQ MHX

JHUPHU XQH IHQ-WUH

SRXUIHUPHU FOLF JDXFKHVXUOHERXWRQYIHUPHUZGHV IHQ-WU|
XQHFURL[HWHVWVLWX« HQ KDXW ¢ GURLWH GDQV OD SOXSDUW Gt

JHUPHU XQH IHQ-WUHDYHF OD VRXULYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'«SODFHU XQH IHQ-WUH

3RXU G«SODFHU XQH IHQ-WUH VXU YRWUH «FUDQEDQ VK@ W Ha0H \sIDE
GHODIHQ-WUH SXLV FOLF JDXFKHPDLQWHQXHW G«SODFHPHQW
9RWUH SRLQWHXU FKDQJH DORUV GVDSSDUHQFH

GHYLHQW

/IDIHQ-WUH VXLYUD OHSRLQWHXUWDQW TXHYRXV JDUGH] OD SUH\
6L YRXV QvVDYH] SDVDFF2aV ¢ OD EDUUHGHWLWUH YRXV SRXYH] XW|
S3ODFH]YRWUH SRLQWHXUGDQVODIHQ-WUH SXLVSUHVVH]VLPXOW
YRXV SRXUUH]DORUV G«SODFHU YRWUH IHQ-WUH

5HGLPHQVLRQQHU XQH IHQ-WUH

/IHV IHQ-WUHV VVD@FKHQW GLUHFWHPHQW DYHF XQH FHUWDLQH W
YXTXvLOIDOODLW FOLTXHU VXU OHERXWRQGHIHUPHWXUHVLJQD

3RXU UHGLPHQVLRQQHUWRQBXWEOWDFHU OH SRLQWHXU VXU XQ GH\
VXU OVXQ GHV FRLQV LQI«ULHXUV
9RWUH SRLQWHXU FKDQJHDORUV GVDSSDUHQFH

GHYLHQWX VHORQ TXH YRXV SODFLH] OH SRLQWHXU ¢ JDXFKF

8Q FOLF JDXFKH PDLQWHQX ORUVTXH OH SRLOQWHXU FKDQJH GvDS
IHQ-WUH ¢ YRWUHFRQYHQDQFH

6L YRXV QvVDYH] SDVDFF2aV ¢ ODEDUUHGHWLWUH YRXV SRXYH] XW|
B3ODFH] YRWUH SRLQWHXU GDQV OD IHQ-WUH SXLV SUHVVH] VLPXO
YRXV SRXUUH] DORUV UHGLPHQVLRQQHU YRWUHIHQ-WUH

SRXUPD[LPLVHU OBFHEWWHHXQ GRXEOH FOLF GHX[SUHVVLRQV UL
VRXULY VXUODEDUUHGHWLWUH VXU*120( RXXWLOLVH]OHERXW
GHIHUPHWXUH VVLO HVW SU«VHQW VXU OD SOXSDUW GHV EXUHDX|

/HV EXUHDX[] YLUWXHOV

3RXU «YLWHU GHVXUFKDUJHU YRWUHHVSDFH GHWUDYDLO OHYV H(
SXLV SOXVLHXUVDQQ«HV OH SULQFLSH GHV EXUHDX[ YLUWXHOV |
UHDXz 9RXV SRXYH]J]HQDYRLU SOXVLHXUV FH TXL VLJQL>H TXH VL
VHUD YLGH 6L YRXVUHYHQH]VXUOHSUHPLHUEXUHDX YRXV UHWL

Q &RPPHQW ©D GSOXVLHXUV EXUHDX[H""
&VHVW FRPPH VL SAXV IDHXH SEXD PRWUH RUG DOINW DX UG HFBOICFNH O

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



DYHF OD SRVVLELOLW« GHFKDQJHU OVRUGUH ¢ YRORQW« 9RXV RX
YRWUH SUHPLHU EXUHDX YLUWXHO SXLV YRXV YRXOH] MHWHU XQ
ySDVVH]DXEXUHDXVXLYDQWz  TXLVHWURXYHYLGH YRXV SRXYH]L
HWUHYHQLU ¢ YRWUH SUHPLHU EXUHDX SRXU SUR>WHU GH WRXW O

&VHVW DXVVL XECPRVNQAGMRYV WHBKHWPLHU EXUHDX VHUD U«VHUY « D
OHGHX[L2PHDXPXOWLP«GLD OHWURLVL2PH ¢ OD EXUHDXWLTXH H\
YRWUH WUDYDLO RXYHUW SRXU XQHPRGL>FDWLRQ XOW«ULHXUH \

&KDTXHHQYLURQQHPHQWD@FKH OHY EXUHDX[ YLUWXHOV ¢ VD IDC
*QRPB@FKH YRV EXUHDX[ MXVWH VRXV OD ER°WHGHUHFKHUFKH

*QRPH HW VHV EXUHDX[ YLUWXHOV

 IFHODWRHX HQFRUHD @ FKHQW OHXUV EXUHDX[ GDQV OHXU WDEOHDX
UHSU«VHQWDQWY OHV GL=«UHQWYV HVSDFHVY GHWUDYDLO

;IFHHW EXUHDX[YLUWXHOV GDQV OHWDEOHDX GH EI

/IDIJHVWLRQ GHV #FKLHUV VXU *18 /LQX]|

9RV GRQQ«HV YRV >OPV YRV GRFXPHQWV HW YRV SKRWRV VRQW F
&HV >FKLHUV VRQW RUJDQLV«V GDQV GHV GRVVLHUYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'"HELDQ HVW XQ V\VW2PH GVH[SORLWDWLRQ OH JURV SURJUDPPHT
OHV GRQQ«HV VHORQ OHXUV yDGUHVVHVZ UHVSHFWLYHV FVHVW ¢
OHSRLQW GH G«SDUW J«Q«UDO OD UDFYQBEWKK VIVWaPH LGHQWL >«

Q OD SKRWR GH PDPLH HVW XQ G#FKLHUH TXL D XQH GDGUHVVHH SD
,PDJLQH] YRWUH RUGLQDWHXU FRPPH YRWUH PDLVRQ 6L YRWUH O
YHQGURLWz HVW FRPPH VRQ yDGUHVVHz SDU UDSSRUW ¢ OD yPDLVI
rWLURLUGHYRWUH WDEOHGHQXLW RQ SHXW G«>QLUVRQYDGUH)
DLQVL ODLVRQ FKDPEUH WDEOH GHQXLW rWLURLU OLYUH SU«I«
3RXU V«SDUHU OHV ySL2FHVz RQ XWLOLVH OH V\PEROHY z FH TXL \
PDLVRQ FKDPEUH WDEOH GH QXLW rWLURLU OLYUH SU«l«Ux«

/D yUDFLQHz GX VIVW2PH HVW V\PEROLV«H SDU XQ VLPSOH Yy z OH
GHV XWLOLVDWHXUV HVW V\PEROLV« SDU y KRPH z HW YRWUH GR
y KRPH MHDQ KHXGHV z

6LRQ UHSUHQG OVH[HPSOHGX OLYUH SU«l«U« VRQDGUHVVH SRXU
y KRPH MHDQ KHXGHV 'RFXPHQWY OLYUHY PRQBOLYUHBSU«l«U« !

9RV GRQQ«HV SHUVRQQHOOHYV

/IHIHVWLRQQDLUH GH *FKLHU VXU /;4W DYHF GHX[ RQJOHMW

9RV GRQQ«HV SHUVRQQHOOHY VRQW VWRFN«HV GDQV YRWUH GRV)\
(OOHV VRQW RUJDQLV«HV HQ GRVVLHUV SRXU SOXV GHIDFLOLW« O
RX FHUWDLQV GH YRV SURJUDPPHY LO HVW SOXV ORJLTXH SRXU XQ
GRVVLHUY,PDJHVzZ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



O9RV #FKLHUV FDFK«V

&HUWDLQV >FKLHUV GH YRWUH GRVVLHU SHUVRQQHO FRQFHUQHQ
GVD@FKDJH YRVPRWV GH SDVVH)LUHIR[ HWE

&H W\SHGH GRQQ«HV QD DXFXQHPHQW EHVRLQ GV-WUHD@FK« ¢ O
YRV GRFXPHQWV FVHVW SRXUTXRL FRNVFXKRVVLHUV RX >FKLHUV VR

&HV GRVVLHUV RX>FKLHUV FDFK«VVRQWLGHQWL>«V VRXV ODIRUP
WH] @QHSRLQW GHYDQW OH QRP GX >FKLHU 3RXU OHVD@FKHU SUF
GHQz RXGHSXLVOHPHQXGHYRWUHJHVWLRQQDLUHGHIHQ-WUH)

$»FKDJH GHV *tFKLHUV FDFK«V VXU /;4W

/IHV #FKLHUV GX V\VW2PH

'"HELDQ *18 /LOX[LQW2JUH XQH V«ULH GH SURJUDPPHV SRXUQDYLJ
VRQQHO GDQV YRV SKRWRV HWF &HV SURJUDPPHV VRQW VLWX«V

&HV GRVVLHUV VRQW SURW«J«V HQ « FULWXUH HW FHUWDLQV HQ OH
FHUWDLQV PDLV TXH YRXV QHSRXYH]HQ PRGL>HUDXFXQ HQ WDQV
3RXU PRGL>HU FHV GRVVLHUV RX >FKLHUV YRXVRXHDYSH] SDVVHU SD

([HPSOH GH JHVWLRQQDLUH GH #FKLHUV

TKXQBVYW OHJIJHVWLRQQDLUH GH >FKILHNH&HEDWRIWU D R WHGYXREQWVUSHDUXP H
GDQVYRVGRVVLHUVY,PDJHVZ y'RFXPHQWVz HWFf DYHF OVDLGH C
XQ GRVVLHU SRXU SDUFRXULU VRQ FRQWHQX RX GX FODYLHU QD’
FODYLHU SXLV SUHVVH]OD WRXFKH>(QWHU@ RX>(QWU«H@ SRXUC

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



GHFHV GRVVLHUV YRV GRQQ«HV SHUVRQQHOOHV 7KXQDU HVW D|
GHYRWUHEDUUHGHW&aFKHV VRXV OH QRPY*HVWLRQQDLUH GH >F|

&KDTXH HQYLURQQHPHQW GH EXUHDX *18 /LQX[D VRQ JHVWLRQQD
WHUIDFH O«J2UHPHQW GL=«UHQWH GHFHOOH GH 7KXQDU &HSHQGI
GHFRQVXOWDWLRQ UHFKHUFKHHW PRGL>FDWLRQ GHY GRQQ«HYV

3U«VHQWDWLRQ VLPSOL#«H GH 7KXQDU

IRUVTXH 7KXQDUD@FKH YRWUH GRVVLHU SHUVRQQHO XQ FHUWDL
YRWUH GLVSRVLWLRQ

SU«VHQWDWLRQ GXJHVWLRQQDLUH GHFKLHUV 7KX(

/D EDUUH GH WQWH HHQVHLJQH VXU OH SURJUDPPH ODQF« O
LQWaJUH OHV YERXWRQV GVDFWLRQVz TXL SHUPHWWHQW ORU
IHQ-WUH DORUV GLVSRQLEOHGDQVODEDUUHGHW=aFKHV PD]
IHUPHU OD IHQ-WUHRX GVDXWUHVDFWLRQV VHORQ OHJHVWLR

/ID EDUUH GH PHOOH SHUPHW GvDJLU VXU OHV >FKLHUV RX GRV
PHU HWF GHFKDQJHU GVHPSODFHPHQW GH VW\OH GvD@FKDJ
IHUPHUOD IHQ-WUH WRXMRXUV ¢ OVvDLGHGXFOLF JDXFKH 6LF
WRXFKHV &WUO P SRXUODIDLUHU«DSSDUD°WUH

/ID EDUUH GDHPSODHRABPHQWWBLTXH OH GRVVLHU GDQV OHTXH
VX@VDQWH OH V GHUQLHU V GRVVLHU V YLVLW« V

ODEDUUHGDRQODAHHWWLTXH OHYV GRVVLHUV RXYHUWV GDQV O
IRQFWLRQQHQW FRPPH FHX[GH YRWUHQDYLJDWHXULQWHUQH

/IHSDQQHDX ODWRW@FXH OHVY GRVVLHUV SULQFLSDX[ GRVVLH!
>FKLHUV EXUHDX YRV UDFFRXUFLV GRVVLHUV SU«l«U«V HW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



GXUV H[WHUQHV EUDQFK«V HQ 86% 8Q FOLF JDXFKH VXU XQ OL
FOLF FHQWUDORXYULUD OHGRVVLHUGDQV XQ QRXYHO RQJOHYV
/HSDQQHDX ODW«UDO SHXW DXVVLD@FKHU OVDUERUHVFHQFH
YRV GRVVLHUV HW >FKLHUV FODVV«V KL«UDUFKLTXHPHQW 9RX
DYHF OHUDFFRXUFL FODYLHU >&WUO@ uEv

e« /HFDGUH SULQPLB®@PKH OH FRQWHQX GX GRVVLHU 6L OH GRV
GRVVLHUV LOV VHURQWD@FK«V DYDQW OHV >FKLHUV yVLPSO|
SDURUGUHDOSKDE«WLTXH SDU G«IDXW YRXV SRXYH]PRGL>H!I
PHQX !y$@FKDJHz

- /DEDUUH GH VMODOMXDAM@ FKH OH QRPEUH Gv«O«PHQWY GDQV OF
RX SOXVLHXUV >FKLHUV VRQW V«OHFWLRQQ«V DLQVLTXHOD S

SWLOLVDWLRQ HW IRQFWLRQQDOLW«V GH 7KXQDU

TKXQDU YD YRXV SHUPHWWUH GHFRQVXOWHU YRV GRQQ«HV OHV F

1RWH] TXH GVDXWUHV JHVWLRQQDLUHY GH >FKLHUV XWLOLVHQW X
OvDSSOLFDWLRQ GLUHFWHPHQW GDQV OD EDUUHFKHDW LWUH FRPP

&RQVXOWDWLRQ GHV GRQQ«HYV

/IDFRQVXOWDWLRQ GH YRV GR QDKMHYIMHMW VR RS0 HUDDSIFWH G « I DX W V X
VRQQHO 9RXV SRXYH]DORUV FKRLVLU GVRXYULU XQ GRVVLHU VS«

SRXUYLVLWHU RXYU$OXEHGRWEIRHWWHXU GHYRWUHVRXULV GHVV
OHGRVVLHUGDQVODP-PHIHQ-WUH 8QFOLF FHQWUDORXYULUD O

9RXV SRXYH] «JDOHPHQW FOLTXHU VXU XQ GHV UDFFRXUFLV VLWX
IHQ-WUH 7KXQDU

SRXU RXYULU X@GOPKIHHWH SRLQWHXU GHVVXV XQ GRXEOH FOLF J
SOLFDWLRQ DVVLIQ«H SDU G«IDXW 8Q FOLF GURLW RXYULUD XQ P
FKRVHV GVRXYULU OH>FKLHUDYHF OVDSSOLFDWLRQ GH YRWUH FFK

6<«cOHFWLRQ GHV GRQQ«HYV

3RXU V«KOHFWLRQQHU SOXVLHXUV «O«PHQWY SODFH] YRWUH SRLC
FOLF JDXFKHPDLQWHQX SRXU V«OHFWLRQQHU OHV «O«PHQWYV G «\
YRWUH VRXULV 3RXU UHWLUHU XQ RX SOXVLHXUV «O«PHQWYV GH C
XQ FOLF JDXFKH WRXW HQ DSSX\DQW VXU OD WRXFKH >&WUO@ GH )
H=HFWXHU OHV DFWLRQV GH PRGL>FDWLRQ G«WDLOO«HV GDQV OH
GDQV OVLQLWLDMKICRQ VLPSOL>«H

&ODVVHPHQW GHV GRQQ«HV

9RXV DOOH] MHGEGDLUWHELHQ FHTXH MH YHX[DYHF PHV GRQQ«HYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



f HWRXV DYH] ELHQ UDLVRQ

&HSHQGDQW FHUWDLQHV DSSOLFDWLRQVLURQW FKHUFKHU SOXV
>TXHV $LQVL OHORJLFLHOGHFDSWXUHGV«FUDQHQUHJIJLVWUHUD
HQUHJLVWUHUD YRV GRQQ«HV GDQV OH GRVVLHU y7«O«FKDUJHPH(
YRWUH GRVVLHU yOXVLTXHzf (WDLQVL GH VXLWH

7TKXQDU YRXV SHUPHW GH FU«HU GHV UDFFRXUFLV D>Q GHIDFLOLW
GHYRV  GR®RXBFU«HU XQ UDBARRO@WIGH yJOLVVHU G«SRVHUz OH GR
ODW«UDO FOLF JDXFKHPDLQWHQX VXU OH GRVVLHU V«cOHFWLRQ!
ODW«UDO 9RWUH GRVVLHU VHUD DORUV WRXMRXUV DFFHVVLEOHC

ORGL#FDWLRQV GHV GRQQ«HVY GHSXLV OHPHQX FR

/IHPHQX FRQWB[QFOH@FK« SDU XQ FOLF GURLW VXU XQ GRVVLHU RX
XQHV«ULHGHPRGL>FDWLRQV VXUOHGRVVLHURXOH>FKLHU V«OF
I1RWH] TXHVLYRXVV«OHFWLRQQH] SOXVLHXUV «O«PHQWYV OVDFWI

/JHPHQX FRQWH[WXHO GDQV 7KXQDU

'‘DQVQRWUHH[HPSOH OHPHQXFRQWH[WXHO YRXVY SURSRVH OHV D

2XYURLYHF OVDSSOLFDWLRQ SDU G«IDXW LFLOHYLVLRQQHXU G
2XYULU XOQHFDXWUH DSSOLFDWLRQ VL YRXV FKRLVLVVH] FHW
GH QDYLJXHU GDQV YRWUH V\VW2PH D>Q GH V«OHFWLRQQHU X
XVU ELQ QRP GH OVDSSOLFDWLRQ

(QYR\HU HUWXQ PHQX SRXU SDUWDJHU SDU FRXUULHO SODFH
GL=«UHQWHVY VHORQ OH W\SH GH >FKLHU V«OHFWLRQQ«
&RXSHEHWW HDFS/SIUR @HUDFKLHU GRVVLHU V«OHFWLRRAR® G B R\
YRXV VX@W HQVXLWH GHGRDNLIKH G W B TXWIBXBWWREU XQ FOLF
IHQ-WUH GX GRVVLHU GH GHWVWO®BWLRQ HW GH FKRLVLU y

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RSLHRHWWH DFWLRQ ODLVVHUD XQ HIHPSODLUH GX >FKXKRBH G
FRSLHGDQV OH GRVVLHUWGORYVODLRTPMLRUR F «BRXUIFHTUXH SRXU
'«SODFHU GDQV ODHFRW ®HUUXRYHUR @OHUSDFKLHU GRVVLHU V«cOHFW
FHUGLUHFWHPHRUEHREFIWBHKDSLWUH VXLYDQW
5HQRPPHRHWWHDFWLRQ YRXV SHUPHW GHPRGL>HU OH QRP GX
&U«HU XQH DUWFWFHRLWH DFWLRQ YRXVSHUPHWGHFRPSUHVVHU XQ
VcOHFWLRQQ« V 'DQVODIHQ-WUHTXLVVD@FKHDORUV FKRL
GDQVOHSDQQHDX ODW«UDO SXLVLQGLTXH]OHQRPGHYRWUH
SRXUODQFHU OD FU«DWLRQ GHOVDUFKLYH

'«#QLU FRPPHIRQGHK-\DMHYPQLFLWH HW QvVDSSDUD°W TXH VXU X(
SURSUL «<PHWWHDFWLRQ YRXVSHUPHWGHPRGL>HUOHOQRPGX >
YULUFH>FKLHU OXLDWWULEXHUXQYHPEO2PHzZzRXJ«UHU OHYV C
V«cOHFWLRQQ«

6XSSUHVVLRQ GH YRV GRQQ«HYV

/IDIDPHXVHY&RUEHLOOHz (OOHHVWDFFHVVLEOHGLUHFWHPHQW G
8QHLFTQHYSOHLQHZ YRXVLQGLTXHTXHGHV «O«PHQWV VH WURXY

9LGHU OD FRUEHLOOH GHSXLV OHPHQX GH 7KXQDU

SRXUYLGHU ODHWUVEKBBOOPHU G«>QLWLYHPHQW OHV «O«PHQWYV TX
GH OD FRUEHLOOH SXLV FKRLVLU y9LGHU OD FRUEHLOOHz 9RXV S|
SDVVHU SDUOHPHQXyY)LFKLHUz GHOD EDUUHGHPHQXGH 7KXQDU

,ODUULYHTXHOHPHQXFRQWH[WXHO FRPSRUWHOVHQWU«H YyY6XSS
QH G«SODFHUD SDV YRV >FKLHUV GDQV OD FRUEHLOOH LOV VHURC

/IHV GURLWYV HW SHUPLVVLRQV

'"HELDQ HVW XQ V\VW2aPH ®ML/ X@XN[OQ VIDXWHEBQF XQ P«FDQLVPH SRX
VLHUV HW OHV >FKLHUV DSSDUWHQD Q\EHFRIDIFN). 8RN $ DX H R GX WH
GHFRPSWH GHV SRLQWV FKRPRO®SMUGH BREWHOLVDWHXU

3RXU FHOD FKDTXH>FKLHU HW FK D TXUWRGR\ M WHILIXINR X 5 1\ NN Q/\V G LY

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



2Q SHXW GRQQHU SRXU FKDTXH GRVVLHU RXDGE KIQHQI IOW GV R H\WW A
HW HQ H[« FXMFXRMLRQ HW FH GLVVSIURPUH R WEVWRISEBHW DKW UFHXL QH
VRQW GRQF QL SURSUL«WDLUHV QL PHPEUHV GXJURXSH SURSUL «\

SRXUDYRLUFHV LQIRUPDWLRQV RQ SHXW XWLOLVHU XQHFRPPDQ
FKDSLWUH VXLIOIDABWMHY OVRSWLRQY Oz

|—|i L |
| cE8eEeeees | {2 0272 — xExv2il /+41 v, 00 , ,1G,. , 2EIXEE P, ¥

$LQVL RQ SHXW YRLUVPRIOD HVLGU R DW WK VO H DV FAFEWOUUGIH > F K L
FRPSWHGHV SRLQWYV FKRFRODW TXXURYD GHRREN HW &/XS DURBHSEH® v X
SHXYHQWIMXIMIWHOH >FKLHU VDQV OH PRGL>HU HW TXHDOHV DXWUH YV

5«+VXP« GHVY GURLWYV HW SHUPLVVLRQV

‘'URLWV HW SHUPLVVLRQV GHSXLVY OHPHQX FRQWH]"

/IHV JHVWLRQQDLUHYV GH >FKLHUV LQW«JU«V GDQV OHV EXUHDX][ 'H|
GL>HU OHV GURLWV HW SHUPLVVLRQV GHV GRVVLHUV RX >FKLHUYV |
GHYH] RXYULU OHPHQX FRQWH[WXHO DYHF XQ FOLF GURLW VXU Ol
SHUPLVVLRQV HWFKRLVLUY3URSUL«W«Vz 'DQVODIHQ-WUH TXL \

OHOQX FRQWH[WXHO SURSUL«W«V HW SHUPLVVLRQV

'DQVFHWH[HPSOH OH>FKLHUDSSDUWLHQW ¢ OVXWLOLVDWHXU yLC
DFFHVVLEOHHQ YyOHFWXUHVHXOHzDX[DXWUHV XWLOLVDWHXUV R

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IHWHUPLQDO

/IRUVTXH YRXV ODQFH] XQHDSSOLFDWLRQ GHSXLV XQPHQX ORUVT
DXWUHDYHF YRWUH VRXULY YRXVHQYR\H]JUDSKLTXHPHQW GHV L

&HV LOVWUXFWLRQV SHXYHQW -WUH HQYR\«HV GLUHFWHPHQW VD
THUPLQRODYRXV GRQQHDIFFFOAM GO FRPROIHW GRXWLO HVW SOXV SU«F
JUDSKLTXH FDU YRXWRXMN HWF BDHE/KRSRWLRYOLFDWLRQYV ,0 HVW D
HQFDVGHSHUWHGHVHVVLRQ JUDSKLTXH

/IHVRXFLHVWTXHODIDLW XQ SHX SHXUFHWWH SHWLWHER°WH SOF
WRXW ©D HW YRXV PRQWUHU TXH OH WHUP&QDO SHXW GHYHQLU YR

'DQV OH GRXWH QVK«VLWH] SDV ¢ SRVHU YRV T XHVIWMEL FDQND @ XWGIH®
XQHFRPPDQGH

1H WHVWH] SDV YRWUH WHUPLQDO HQ P&RGEOHVDG BIHYLNRVAPIVQIEXY E
FRPPHR WPRYH H=DFH SHUPHWWHQWGHSDVVHUSDU GHVVXV OH ¢
-WUH G« YDVWDWULFHVHQPRGHDGPLQLVWUDWHXU VXU XQ V\VW?aj

3U«VHQWDWLRQ

SU«VHQWDWLRQ GX WHUPLQDO

2QYD FRPPHQFHU VLPSOHPHQW SDU FH TXH YRXV YR\H]

« ODLGHQWUHBQYWRXV HQ>Q FHOXLRXFHOOHTXLVHFRQQHFWF
« OH QRP GDRWAWHN OH QRP GH YRWUH PDFKLQH VXU OH U«VHDX O
GHOVLQVWDOODWLRQ

« ODDGUHWWHH FKHPLQ TXL P2QH ¢ OVHQGURLW R» YRXV YRXV W
SHUVRQQHO KRPH DUS V\PEROLV« SDU XQ WLOGH y

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



« ODLQYLWH GH FR/RPOQHEHGURLW R» YRXV DOOH] ODQFHU XQH FR
OD FRPPDQGH VHUDD@FK« ¢ OD VXLWH

/D FRQ>JXUDWLRQ GHFHW D@FKDJH VH WURXYH GDQV OH >FKLHU a
SHUVRQQHO OH>FKLHU GHFRQ>JXUDWLRQ GH OVLQWHUSU«WH X\
WHUPLQDO SRXEDVBHMFRWWNHQYR\HU GHVY FRPPDQGHV ¢ WUDYH
FKLQHD>Q GHOXL GRQQHU GHV LQVWUXFWLRQV RX REWHQLU GHV |
1IRWH] TXH YRXV SRXYH] DXVVL SHUVRQQDOLVHU JUDSKLTXHPHQW
UHQFHVz

([HPSOH XWLOLVDWHXU

$>Q GVDSSULYRLVHUOHELGXOH RQ ¥CCSRXERPHQEHNWHE WRGX2ZVLIREYR
GHYRXVEDODGHU GDQV YRWUH V\VWapPH

/IRUVTXVRQRXYUHOHWHUPLQDO SDUG«IDXW RQVHWURXYHGDQ\
O(v. KRPH DUS &H U«SHUWRLUHLQW2JUH OHV VRXV U«SHUWRLU

3RXUDOOHU GDQV OH VRXV U«SHUWRLUHYy,PDJHVZ MH WDSHVYFG ,
WDQFH GVR» OD Q«FHVVLW« GVLGHQWL>HU FODLUHPHQW OHQRP G
MHSUHVVH OD WRXFKH >( QMWAHMREHBRIK RPERWQ cH@ SR XU

SRXUUHMRLQGUHOHGRVVLHUY,PDJHVZGHSXLVY QVLPSRUWH TXHO
HQHQWLHUY KRPH DUS ,PDJHVZ uDUSVv «WDQW ¢ UHPSODFHU SDU

S8WLOLVDWLRQ GH OFGO SRXU QDYLJXHU GDQV OHV GRVVL

9RXV YR\H] TXHX@®@B WKDQH<y YRXVDYH] FKDQJ« GH U«SHUWRLUH FI
GH>FKLHUV TXDQG YRXV RXYUH] XQ GRVVLHU

'DQV XQJIJHVWLRQQDLUH GH >FKLHUV ORUVTXHYRXV RXYUH] XQ GR
XQWHUPLQOOVAMBWRAW HOWY DYHFO2QD FRPPDQGH y

/ILVWHU OHV U«SHUWRLUHV HW *FKLHUV SU«VHQWYV DY

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



f VLPSOH QRQ" 9RXV YR\H] YRXV QVDYH]ULHQ FDVV« PDLV YRXV D
JHQUH GH WUXFf

2Q YD SDVVHU ¢ GHVY FRPPDQGHYV SOXV VA\PSDWKLTXHYV
KQDPH YRXV GRQQH OD YHUVLRQ GHYRWUH QR\DX /LQX[DFWLI

&RQVROH XQDPH U

KSWIWPHR XV GRQQH OH WHPSV GH IRQFWLRQQHPHQW GH YRWUH VF
FRQQHFW«V HWOD FKDUJH V\VW2PH /HYORDGDYHUDJHzZFDOFXOH
GHUQLaUHPLQXWH LO\D PLOQXWHVHWLO\D GVKHXUH D>Q GH"°
GvVDWWHQWH 6L OHYORDGz G«SDVVH SRXUOHV YLHX[ RUGLV RX
SURFHVVXV HVWHQ FRXUVHWXQDXWUHHQ >OHGVDWWHQWH

&RQVROH XSWLPH

5HYHQLU ¢ YRWUH GRVVLHUFSHURRW @ HR O SGIRPEHHWHQLU ¢ y

&RQVROH FG

LO\HQ DWURS VXU OVWFHDMOGXNQBMRWWH FRQVROH

&RQVROH FOHDU

((HPSOHDGPLQLVWUDWHXU

6XU XQ VI\VWapPH *18D0GRKQ RAMMMNWXIXEWLOLVDWHXU TXL D OH GURI
GvLQVWDOOHU RX VXSSULPHU GHVY DSSOLFDWLRQV HW GH PRGL>H
DXWUHV FKRVHV 9RXV SRXYH] REWHQLU OHV GURLW YV DRSEPR R IY\RW |
VXEVWLWXHU ¢VXX3RJUaFH ¢y

GURRWHHW GXVHUH

6L OVLQVWDOODWLRQ GH 'HELD@ DRWRLNW=KEGWRPISWE FYSBQWWLO
XQ FRPSWH XWLOLVDWHRXW ®YRWPDOWDWLRQ FRXUDQWH GX V\vwa

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



HQ PRGHDGPLQLVWUDWHXU ORUVTXH OD VHVVLRQ HVW RXYHUWH
FRPPDQWGXzy/HPRW GH SDVVHVXSHUXWLOLVDWHXU YRXV HVW GHP|
ODVDLVLHGXPRWGHSDVVH FVYHVW QRUPDO

|xi<Eri<-2v2-ﬁE,Gae(; ix o
| 8,6 t< £Eviic G
| E..Ortcezv2e ERG®CO BCHvO«

9RXV UHPDUTXHETIGCGHQW ¥>DQW XQ XWLOLVDWHXU FODzVF &V XHQ D
FRPSWHDGPLQLREWSOQWHXWYFRQQHFW« HQ YURRWz GDQV YRWUH V
ODQFHU GHV FRPPDQGHV GVDGPLQLVWUDWLRQ FRPPHFL GHVVXV
HW OD FRPPDQGH yYyDSW XSGDWHz

SRXUUHYHQLUDXPRGHYXWLOLVDWHXU QRUPDOz WDSH]>&WUuUO @

GXVHUH VDQV GURRWH

6LOVLQVWDOODWLRQ GHHHEGRWQOCFWWLY BI© WFOMKERP SW H XK % § PPRWL
SDVVHUHQVHLIJQ« SRXUyYURRWzORUV GHOVLQVWDOODWLRQ OH
OHV SULYLO2JHV GX VXSHUXWL O VXDAR HRXWVDG X 6 M\DVR) IHPHXGRBKIGHR P R
GH SDVIVH YRXV HVW DORUV GHPDQG«

([HPSOH SRXUOD UHFKHUFKHGHPLVH ¢ MRXU

x[<Erfcezv2e/E GaeC ixt, vVEO x/EtvOc«

oixt,p 8,0 <« AEviic t<« xI<EpGpu
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SRXUVXLYRQVOVH[HPSOHGHPLVHC¢MRXUGHV G«STWV FVHVW ¢ GI
TXHWV RXOHVPLVHV ¢ MRXUGLVSRQLEOHV $SU2V OVXSGDWH TXL
SRXUH=HFWXHU OD PLVH ¢ MRXU 9RLO¢ FH YRXV SRXUUH]YRLU GD

x[<Erfcezv2e/E GeaeC ixt, VEO x/E—Evit«

3¢,0O0xEc¢ f$<i =2i0«l t« EVEx«OIPPP vzO
,ZI'(’)EX,Oi,Z t<« “UVE*E« t<«i tEAE2Ftv2 «i

3¢,0xEc¢ 1<l 22— E+vO0OZz 2] FUEOVOPPP vizO
va,xa t¢ mv 22l { © xEPPP vzO

3«i EVEx<OI ixzav20Il i<E,20 x7i { ©,xEuG
eax<O, 0 eaxcl =~ZeZ,x1.

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL
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I1RWH]ODZHWWUBKFFHSWHU OD PLVH ¢ MRXU

6XU*18 /LQX[ ORUVTXVXQ SURFHVVXV GRLWPRGL>HUYRWUH V\VW:
GHPDQG«H /HWHUPLQDO YRXV LQGLTXH OD QDWXUH GHV FKDQUJHF
SUHVVDQW VLPSOHPHQW >(QWHU®@ RX >(QWU«H@ VRLW y2z OD O}
UHIXVHU

&ERQWLQXRQVDYHF OH W«O«FKDUJHPHQW GHV SDTXHWYV GHSXLV O

NE,<E£07,2 t<uG, cOO0OLEGWWIi«,xEZOQ0éPtce7v2P EZOWRPR P21, x

NE,«E£O07.2 t<pG- cOOAEGWWIc«,xEZO06P$cs7v2P E2OWRPRR2e (¢, x

NE,«E£072,2 t<uG. cOO0OLEGWWIi«,xEZ0éPtce72v2P EZOWPRPR P, x

4.2/ 2, EE,<EO0z7,22EI1 <2 ,+722 ,i u,0/ 2, Wiv
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x[<Erfcezv2e/E G C

6LYRXVDFFHSWH]OHV  FKDQJHPHQWY YRXVYHUUH]OHSURFHVVXV
HW GVLQVWDOODWLRQ GHVY SDTXHWV FRQFHUQ«V 3XLV OHWHUPL
OVLQYLWH GH KRNPREQHEHLDXD SF a

9RLO¢ YRXV YHQH]GHPHWWUH YRWUH VIV PH ¢ MRXU GHSXLV YR

6R\H] ULJRXQURXYTXH YRXV SDVVH] GHV FRBPLQGYW bl QWHRGUWH

3RXU «YLWHU OHV HUUHXUV XWLOLVH] OvDXWR FRPSO«WLRQ &HT
OHV FRPPDQGHYV TXH YRXV DYH] FRPPHQF« ¢ WDSHU OHWWUHYV V
PDQGHV &HOD VH IDLW HQ DSSX\DQW VXU OD WRXFKH >7TDE@ 6L C
VHURQW SURSRV«V

8QP«PR SRXUOHV FRPPDQGHV *18 /LQX[ YRXVHVWESDRSWRVKHQ >Q

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&KRLVLU VD "HELDQ

'"HELDQ HVW XQ V\VW2PH GVH[SORLWDWLRQ TXLVH G«FOLQHHQ SO’
FKRLIHQ IRQFWLRQ GH YRWUH QLYHDX YRVJR®Y@WV YRV EHVRLQV F

-HYRXV ODLVVH FKRLVLU

« MHVXLV JUDQG G«EXWDQW HW RX
e« MHQH VDLV TXH FKRLVLU HW RX
« MHQvVDL SDVOHWHPSV QL OVHQYLH GHPH SORQJHU GDQV GH Ol

l'-HSUR#WH GX SURMHW ")LVR SDXL' RBLSHY PHHMLMWHYD GH SUHQGUH H
'"HELDQ *18 /LQX[ ¢ PRQ U\ WKPH Ov«FUDQ DOOXP« OHV GRLJWYV V)
HQYLH MHSRXUUDLVDOOHUSOXVORLQDXVHLQGVXQHFRPPXQD X\
FKDS 9RXVQHVHUH] SDVVHXOV SRXU G«PDUUHU YRWUHDYHQWX

CHENETEE | KWWSV GHELDQ IDFLOH RUJ SURMHWY LVR GHELDQ ID

&KRLVLU XQH G«ULY«H '"HELDQ "

,OH[LVWHGH QRPEUHXVHY G«ULY«HV GH'HELDQ SOXV RXPRLQV V\
(GLWLRQ $QWL; O0;/LQX[ HWFf &H PDQXHO HW OHV LQGLFDWLRQ"
G«ULY«HGH'HELDQ 6WDEOHY%RRNZRUPZ

JHV GLVWULEXWLRQV *18 /LQX[ QH VRQW SDV WRXWHV VRXWHQXH"
Ov-WUH 3DUIRLV XQHVHXOHSHUVRQQHJ2UHOVLQW«JUDOLW« GH
QLVVHQW SDV OH P-PH QLYHDX GH GRFXPHQWDWLRQ HW GH VXSSR
UHQQLW« &KRLVLU XQH GLVWULEXWLRQ yP2UHz FRPPH 'HELDQ Fv
VWDEOH

6L YRXV G«VLUH] WHVWHU GVDXWUHYV GLVWULEXWLRQV EDV«HV V>
SDIHR@O@KMWMAWOUOW ZLNL GHELDQ RUJ "BHVY®WILYHHWWKERD VKEDBRQ O

6LYRXVVRXKDLWH]REWHQLU XQH OLVWH/ SQNRVZB|EKBKGIENEWYH O VK1
GHV GLVWULEXWLRQVDFWLYHV GLVSRQLEOHYV



'HELDQ PDLV SDV TXHQ

&DU QRQ LOQVI\DSDVTXHY'@ELDQzGDQV OD YLH

'VDXWUHV SURMHWY G«YHORSSHQWGHV V\VW2PHYV SRXU OHV G«EXYV
HVVD\HU XQ DXWUH V\VW2PH UHQGH] YRXV DX FKDSLWUH GHV GL\
FKDS

-HWHQWH ODDYHQWXUH '"HELDQ

&VHVW SDUWL /D VXLWHGHFHPDQXHO YD YRXVDLGHU SRXU

* FKRLVLU ODDUFKLWHFWKDDH SURFHVVHXU
e FKRLVLU YRWUH LQWHUWIDFH SULQFLSDOH
*c ODQFHU ODLQNWRADEBSOODWLRQ

&KRLVLU ODDUFKLWHFWXUH

/IHSURFHVWOHRUIDQHGHFDOFXOGHYRWUHRUGLQDWHXU IRQFWLF
¢ GLUHTXvLO WUDLWH OHV LQIRUPDWLRQV VHORQ VRQ W\SH

1RXVYRXVUHFRPPDQGRQV OvXW L O L VIDQWMRIOEH WL QrFBXIB Q@ 16 H &WAK
TXLSHUPHW GVREWHQLU OHV YHUVLRQV GHV ORJLFLHOV OHV SOXV
ORUV GH OVLQVWDOODWLRQ YRXV DXUH] EHVRLQ GVXQH FRQQH]L
YHUVLRQ YRXV SHUPHWWUD GVLQVWDOOHU OVHQYLURQQHPHQW G
9RXV SRXYH] DXVVL XWLOLVHU XQH LPDJH ,62 FRQWHQDQW GLUF
*QRPH .'( ;IFHf

ODLVY YRXV GHYH]HQ SUHPLHU OLHX FKRLVLU HQ IRQFWLRQ GH OvD
XQH YHUVLRQ ELWV HW XQH YHUVLRQ ELWYV DXWUHPHQW GLW
DPG

1RWH]TXHOD YHUVLRQY ELWVzZIRQFWLRQQHUD VXU XQRUGLQDW

SRXU IDLUH VLPSOH

6L YRWUHRUGLQDWHXUD XQDXWRFROODQW YyFRUH'XRz yFRUH
SUHQGUH XQH ,62DPG

6L YRWUHRUGLQDWHXUD@FKH >2UHPHQW y3HQWLXP ,90z RX T.
L

'DQV OH GRXWH FKRLVLVVH]OD YHUVLRQ ELWV yL 2z HOOH
'DQV OHJURV GRXWH SRVH]ODFXBHYWLRQ VXU XQ IRUXP

SRXU Y«UL#HU

'"HSXLV XQH GLVWULEXW HRQ/HMVALLRIX P XWEGRBH y ®RIXWHIZH] XQ WHU
ODQFH] OD FRPPDQGH VXLYDQWHD>Q GVREWHQLU OD FRPSDWLELO

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



| -1, Ex p —E<E +2 T fcuivT

TXLYRXVUHQGUD XQU«VXOWDWH[SOLFLWH LFLDYHF XQ SURFHV

|8,i<u|’v EEEVO ZEculv < EE,  <ll«xEl G .-¢+Z20H 1/++20

'"HSXLV XQ SRVWH pLQGERRFR/G20H GH YRWUH SURFHVVHXU HVW D@F
PHQX '«PDUUHU!3DQQHDX GHFRQ>JXUDWLRQ!6\VWaPH ,OHVWDO
VXULQWHUQHW SRXU Y«UL>HU VLFH SURFHVVHXU HVW FRPSDWLEC

&KRLVLUVRO HQYLURQOQHPHQW GH EXUH

'"HELDQ YRXV SHUPHW GVDGRSWHU GLUHFWHPHQW XQ RX SOXVLHXL
GVLQVWDQBBWQLR®H )ODVKEDEFNWELQQDPIFE®:'( HWAW

Q3RXUTXRL SOXVLHXUV GEXUHDX[H *18 /LQX["

IDRUGLQDWHXU QD HWWFRBHXMYL ROWIRXY GHPDQGH SDUIRLV GVvDSSU|
LOQVHQ UHVWHRSDYWH RXIY®QF LO GRLW SRXYRLUVVDGDSWHU DX PI
GHWUDYDLOOHURXGHYRXV G«WHQGUH

'‘DQVFHWWHRSWLTXH FKDTXHHQYLURQQHPHQW GHEXUHDX D VRC
VHVIRQFWLRQQDOLW«V FHQVHVWSDV XQHGLYHUVLW«VXSHU?XFE
EXV TXRLTXH FVHVW XQRJGHHVHRVBPIHRUES RVHU DX OLHXE5DLPSRV

I1RXVYRXV SU«VHQWHURQVLFLOHV SULQFLSDOHV FDUDFW«ULVWL
DLGHU ¢ IDLUH YRWUH FKRL[ 9RXV SRXUUH] HQ DMRXWHU SOXV WL
HQYLURQQHPHQWY GH EXUHDX SULQFLSDX[ VRQW *QRPH HW .'( PCLC
UHVVRXUFHV GRQF QvK«VLWH] SDV¢ WHVWHU OHVDXWUHV HQYLUF

> $SSOLFDWLRQV LQW«JU«HV >

&KDTXHHQYLURQQHPHQW GHEXUHDXHVW SU«YX SRXUR=ULUOHYV
SHUVRQQHOOH GH YRWUH RUGLQDWHXU 9RXV WURXYHUH] GRQF V
LOQWHUQHWKRDEIHIRQ JHVWLRQQDLUHGH>FKLHUV XQ «GLWHXU GH W
FKDS XQ OHFWHXU PXOWLP«GLD HW XQH ORJLWK2TXH SRXU IDLU|
MR XU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



*QRPH

*QRPH SU«VHQWDWLRQ GX EXUHDX

/IVLQWHQIRDHFHH 6 KHHVOMDOH EXUHDX SDU G«IDXW SRXU 'HELDQ y%RRNZ
RXWLOVIDFLOHPHQWDFFHVVLEOHYV

8Q JHVWLRQQDLUHDE@HHKFRWARUW&GVYVXQ FOLF VXU y$SFWLYLW«Vz HQ K
WURXYHUD

8QH V«ULH GH ODQFHXUV GVDSSOLFDWLRQV YRXV SRXYH] HQ
G«SRVHURXGHSXLV XQFOLF GURLW VXU OHWDEOHDX GHERUG
IVHQVHPEOH GHV DSSOLFDWLRQV RXYHUWHYV

IDSRVVLELOLW«GHU«SDUWLUOHVDSSOLFDWLRQV VXUSOXVLI
8QPRWHXUGHUHFKHUFKH GVDSSOLFDWLRQV GH>FKLHUV RX

8Q JHVWLRQQDLUBGHAMMHWPEN HQ FOLTXDQW VXU OD GDWH DYHF X
FRXUULHO GVDJHQGD HW GH FRQWDFWYV

8QIJHVWLRQQDLUMHQKOWHWEHGURLWH TXLYRXVGRQQHDFF2V ¢ GL=-
QRVLW« OHVRQ OHU«VHDX ODVHVVLRQRXFHUWDLQV U«JODJHYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



*QRPH OHJHVWLRQQDLUH GH WHPSV HW OH PHQX V\VYV

*QRPH LOWOHJBRFXPHQWDWL BQ WHANWDHRHOXW DFFHVVLEOH GHSXL\
G«IDXW GHTXRLUDVVXUHUOHYVY G«EXWDQWYV

*QRPH DLGH FRPSO2WH LQW«JU«H

$SSOLFDWLRQV SULQFLSDOHYV

« QWHUQHW KREHIRROXWIRRDYDOHQW ¢ 7TKXQGHUELUG

e IHFWHXU YLG &RKDIRWHP

« /IHFWHXU DXGLR FBHKNWKPER]

« *HVWLRQQDLUH GH >KKLWBYV 1DXWMLOXRPH RUJ $SSV 1IDXWLOX

1ILYHDX PLQLPDQUBIPBLGB/EXWDQW G«EXWDQW
3DJH GX SURMHMWWVAQRWPH ZZZ JQRPH RUJ
30XV GH G«WDLOV GDQV OD VHFWLRQ G«GL«HFKOB FRQ>JXUDWLRQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



*QRPH )ODVKEDFN

*QRPH )ODVKEDESIRVH XQH VHVVLRQ *QRPH TXL YRXV SHUPHWWUD
WHXU GH OVQ®WH U (ORAAH JODVKEDFN R=UH XQH LQWHUIDFH VLPSOH
OHV IRQFWLRQQDOLW«Y SULQFLSDOHV GX EXUHDX *QRPH

&HWWH VHVVLRQ D WRXW GVDERUG «W« SURSRV«HHQ DOWHUQDWL
VHVVLRQ *QRPH &&XDWBVLTXWLHQ TXH FHWWH DOWHUQDWLYH H[LVV
*QRPH )ODVKEDFNHVW G«VRUPDLV XQEXUHDXLQG«SHQGDQW GLV

/IHEXUHDX *QRPH )ODVKEDFN VXU 'HELDQ
*QRPH )ODVKEDFN SURSRVH XQ SHX PRLQV GVDSSOLFDWLRQV SDU

YHUH] OHV ORJLFLHOV HVVHQWLHOV ¢ OVXWLOLVDWLRQ TXRWLGLF

&H EXUHDX GLVSRVH «JDOHPHQW GH OVXWLOLWDLUH GVDLGH GH *C
SDUWLFXOL2UHPHQW VLPSOH

*QRPH )ODVKEDFN SUR'WH GH ONDLGH *QRPH
*QRPH)ODVKEDFNHVW DXVVL XQ SHX PRLQVJRXUPDQG HQ UHVVRX

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



8QHLQWHUIDFH « SXU«H FHUWHY PDLV SDUIDLWHPHQW FRQ>JXUD
HWy3DUDPaWUHVz

&RQYIXUDWLRQ GH *QRPH )ODVKEDFN VXU '"HELDQ

$SSOLFDWLRQV SULQFLSDOHYV
« QWHUQHW KREHIRROXWIRDYDOHQW ¢ 7TKXQGHUELUG
« IHFWHXU YLG «GRKDIERWHP
« *HVWLRQQDLUH GH >KKLWBYV 1DXWMLOXRPH RUJ $SSV 1DXWLOX

1ILYHDX PLQLPDQUBIQRBLGBEXWDQW G«EXWDQW
3DJH GX SURMHW *QREKM)\WBOVKEDRN JQRPH RUJ 3URMHFWYV *QRPH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IHEXUHDX ."(30DVPD VXU 'HELDQ

'( HYW XQ SURMHW TXLIRXUQLW XQ HQYLURQQHPHQW JUDSKLTXH
SO2WH .'(HVW FRQ>JXUDEOH ¢ OVH[WU-PH DXVVL ELHQ OVHQYLUI
OVDFFRPSDJQHQW RQ SRXUUDLW P-PH WURXYHU ©D FRPSOLTX« W
YRXV SRXYH] XWLOLVHU .'"(VDQV FRQ>JXUDWLRQ SDUWLFXOL2UH L
GH OD ER°WH

"(VHUDSSURFKHGHOVHQYLURQQHPHQW :LQGRZVp HW SURSRVH

« IDQFHXU GDDSSOQRPWOR@WDUWLU GXTXHO YRXV DXUH] DFFaV

« &RPSRVDQWYV JUD ®KIVTKRIGXOHYV ¢ SODFHU R» YRXV YRXOH] VXU
IRQFWLRQQDOLW«V VXSSO«PHQWDLUHYV

« /HV DFWLYLWEDQGHDX TXL LQW2aJUH YRV WoFKHV ¢ DFFRPSOLU
GHIDFLOLWHU YRWUH WUDYDLO TXRWLGLHQ

« 30DVPD(HVW OLYU« DYHF XQ SDFN GVDSSOLFDWLRQV FRPSO2W
R=UDQW XQH H[S«ULHQFH JUDSKLTXH ?XLGH HW FRK«UHQWH

BOXVTXHWRXWDXWUHEXUHDX *18 /LQX[ YRXV SRXYH]WUDQVIRU
S(HVW XQ HQYLURQQHPHQW wWUuaV FRPSOHW HW GLVSRVH GvXQ FH
GVDLGH LQW«JU«V

SRXUODQFHUOHFHQWUHGHFRQWUTOH GLUHFWLRQOHPHQX SUL
GX V\VwapH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IHSDQQHDX GH FRQ*JXUDWLRQ ."(VXU '"HELDQ

6L YRXV QH WURXYH] SDV XQH DSSOLFDWLRQ YRXV SRXYH] HQWU
UHFKHUFKHGX PHQX SULQFLSDO

J(XWLORQAXHUR@ QDYLIJDWHXU GH >FKLHUV TXL VXUI DXVVL VXU
PXOWLSOHVDSSOLFDWLRQV SRXUFRQVXOWHU YLVLRQQHU FODV

/HQDYLIJDWHXU :HE *FKLHUV .RQTXHURU VXU .'(

.'( FRPPH *QRPH GLVSRVH GVXQ FHQWUH GVDLGH WU2V FRPSOHW
SULQFLSDO UXEULTXHYy$SSOLFDWLRQVz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



IDQFHXU GX PHQX GNDLGH .'(

I1RWH] TXHYRXV SRXYH] DWWHLQGUH OvDLGH GHV DSSOLFDWLRQV
VHQWGDQV OHV PHQXV GHYRV ORJLFLHOV

/HFHQWUH GNDLGH ." (VXU 'HELDQ

$SSOLFDWLRQV SULQFLSDOHYV

IDYLIDWHXU LQWHWKQYHWSV.RQPISSHURGH RYLUHFRRP@TXHURU

* SRPPXQLFDWLRQV LEWWIQ@HW S PDINGH RUJ U NPDLO

s /HFWHXU YLG«R "UWDNRQ@BODMEBTY NGH RUJ IU GUDJRQSOD\HU
e /HFWHXUDXGWRVSXN MXN NGH RUJ

e *HVWLRQQDLUH GH >RKKIMWVHIW 'ROSKINGH RUJ U GROSKLQ

* (QYLURQQHPHQW JUDISWMTISX\H BIGBIVRDJ IU SODVPD GHVNWRS

I1LYHDX PLQLPD@MWWBXWIDWQW FRQ>UP «

3DJH SULQFLSDOH GXSURWMHWGH RUJ
8QHLQWURGXFWWRBY ."(XVHUEDVH NGH RUJ $QBLQWURGXFWLRQ]|

3O0XVGHG«WDLOVVXUODFRQ> IXUDWLRQHWOHV SRVVLEKOBEW«V G

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



ODWH

/IHEXUHDX 0$7( VXU 'HELDQ

0$7(HVW XQH YDULDQWH GH *QRPH &VvHVW ¢ GLUH TXHFHW HQYL
FRGHGH*QRPH DYHF TXHOTXHV PRGL>FDWLRQV

&VHVW XQ HOYLURQQHPHQW LG«DO SRXU OHV SHUVRQQHV TXL QH°
DYHF *QRPH &VHVW DXVVL XQ ERQ EXUHDX SRXU OD 0$2 OXVLTXH
FDWLRQV VS«FL>TXHV JRXUPDQGHV

0$7( VH YHXW O«JHU HQ FRPSDUDLVRQ GH *QRPH HW GH FH IDLW
DQFLHQV HW UHVWUHLQWV HQ UHVVRXUFH (Q FODLU FVHVW XQ ER

0$7(R=UH XQHLQWHUIDFHyYWUDGLWLRQQHOOHZDYHF VHV GHX[ED

s /HWDEOHDXGHERUG VXS«ULHXULQW2JUHOHVY SULQFLSDOHVTE L
GvDGPLQLVWUDWLRQ V\VW2PH VXU OD JDXFKH

s / DGURLWHGXWDEOHDXGHERUGVXS«ULHXUHVW U«VHUY«H ¢ C
YROXPHVRQRUH GLVSRVLWLRQ GXFODYLHU DJHQGD PLQLPD

+ /HWDEOHDXGHERUGLQI«=ULHXUD@FKHOHERXWRQGHEXUHDX
ODbOLVWHGHVIHQ-WUHV DFWLYHV HW OH V«OHFWHXU GH EXUH

/D FRQ>JXUDWLRQ GHO0$7( SDVVH SDUVRQ FHQWUH GH FRQWUYTOH
GRQQHDFFaV ¢ WRXV OHVRUJDQHVY GH YRWUH LQWHUIDFH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&HQWUH GH FRQWUYOH GX EXUHDX 0$7(

ODWHVW XQHQYLURQQHPHQW PLQLPDO TXLHVW OLYU«DYHF SHX G\
YRV RXWLOV SU«l«U«V ODWHHPEDUTXHFHSHQGDQW VRQ SURSUH °
1IDXWLOXV OHJHVWLRQQDLUHGH*QRPH DLQVLTXVXQFHQWUH Gv
SDVVDJHV GDQV OD ODQJXH GH 6KDNHVSHDUH

&HQWUH GNDLGH GX EXUHDX 0$7(
ILYHDX PLQLPDQIUBDGLEF«EXWDQW G«EXWDQW

3DJHGX SURMKWW$SN PDWH GHVNWRS FRP 11U
30XV GHG«WDLOV VXU @WWISNL GH.'MIEIGIHELDQ RUJ 1U 0$7(

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&LQQDPRQ

&LQQDARMW XQ HQYLURQQHPHQW GH EXUHDX G«ULY« GH *QRPH 6KF
FHGHUQLHUDX SUR>W GVXQHLQWHUIDFHSOXVWUDGLWLRQQHOOH
OHV LFYQHV VRQW FODVV«HV SDUFDW«JRULHYV

,OHVW G«YHORSS« SDU Ov&KIXWSH G H LLQXPOVOWWERRWLRQ *18 /L QX
GHVHQYLURQQHPHQWY SKDUHV

&LQQDPRQ XWLOLVH OH JHYMARARQIDY DH LAHMFHK GHHUIND XW L O XV TX
IRQFWLRQQDOLW«V {W«HV GHFHGHUQLHU YXHFRPSDFWH RXYUI
VLELOLW« Gv«GLWHU OHFKHPLQ DEVROX ¢ ODPDLQ HWF

/HEXUHDX &LQQDPRQ VXU 'HELDQ

&LQQDPRQ SU«xVHQWH XQ EXUHDX FRPSOHW DYHF WRXWHY OHV D ¢
GDQV OD FDSWXUHFL GHVVXV YRXV SRXYH]YRLUOHV DSSIOLEDWL
OHFOLHQWGHPHVVDJHKWDH 7KOQGFOULHOQWGH PHVVDIJHULH PXOWL
LWWRUHQW 7UDQVPLVVLRQ HW XQ YLVLRQQHXU GHEXUHDX[ GLV

/IDFRQ>JXUDWLRQ GH &LQQDPRQ HVW FRQ>«HDX JHVWLRQQDLUH G
WaPH HW XWLOLVDWHXU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&LQQDPRQ JHVWLRQQDLUH GH SDUDPaWUHYV

'«ULY« GH *QRPH 6KHOO &LQQDPRQ SUHQG HQ FKDUJH OHV HIWHQ"
URQQHPHQW GH SHWLWV JDGJHWYV

&LQQDPRQ JHVWLRQQDLUH GRH[WHQVLRQV

$SSOLFDWLRQV SULQFLSDOHYV

« &RPPXQLFDWLRQV LQWHRIIHW 7EXX®IGIWUELUG

« IHFWHXU YLG GR<DIERWHP

« IHFWHXU DXGLRFBEDMKPER]

« *HVWLRQQDLUH GH XFKWHUYV IUHPIRNLSHGLD RUJ ZLNL 1HPRB O

1ILYHDX PLOQLPDQUBIQRBLGBEXWDQW G«EXWDQW

3DJH GX SURMHWKALWODPRQWKXE FRP OLQX[PLQW &LQQDPRQ
30XV GH G«WDLOV GDQV OH PDQXHIOVWGM I 1 Q XPL IQQWPEIQQWQ DB RQY DO O [
LR IU ODWHVW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



I FH

SITFFHHVW XQHQYLURQQHPHQW GH EXUHDX O«JHU ,0YLVH ¢ -WUH UD
WRXW HQ «-WDQW YLVXHOOHPHQW DWWUD\DQW HW FRQYLYLDO ,0O |
PHQWDLUHV RXH[WHQVLRQV HWLQW2JUH XQ PLIHXUVRQRUH [IFF
VXSSRUWDQW OD WUDQVSDUHQFH OHV RPEUHVf [IZP XQ JHVWLI
>FKLHUV WKXQDU DUFKLYH SOXJLQ XQPRQLWHXU GH GLVTXH G
TXHGHV WK2PHV HW GLYHUV PRGXOHYV

6RQLQWHUIDFHHVWFODLUHHW WUDGLWLRQQHOOH YRXV QH VHU

/IHEXUHDX ;IFH SDU G«IDXW VXU '"HELDQ

'IFHR=UH OVDYDQWDJH GVXQH WRWDOH PRGXODULW« GH VHV «O «F
JLQVLQG«SHQGDQWYV :IFH SHUPHW DXVVL OVLQW«JUDWLRQ GVDSE
FDSDEOH GH FKDUJHU ODQFHUDX G«PDUUDJH OHV VHUYLFHV *QR

&DHVW ODHQYLURQQHPHQW LG ®R>® B RWUXQMH G WYBXQMBBIQMW DELOLW «
VRXULVZ HW GHV SRVVLELOLW«V GV«YROXWLRQ VDQV OLPLWHYV

&RPPH SRXUOHV HQYLURQQHPHQWY SU«F«GHQWYV :IFHFHQWUDOL
VDWLRQ 1RWH]TXHOHV «O«PHQWY SHXYHQW DXVVL -WUHFRQ>JX!
XQ FOLF GURLW VXU OH WDEOHDX GH ERUG SRXUDMRXWHU XQ ODQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/HIHVWLRQQDLUH GH SDUDPa2WUHYV ;IFH VXU '"HELDQ

$SSOLFDWLRQV SULQFLSDOHYV

« &RPPXQLFDWLRQV LQWHRIIHW 7KXQGHUELUG

e« IHFWHXU Y LG« 9/8&

« /IHFWHXU DXGLR KAXWGVLEHWZLNLSHGLD RUJ ZLNL 4XRGB/LEH!
« *HVWLRQQDLUH GH >FKRHUV 7KXQDU

1ILYHDX PLQLPDGQUBIQBLGBAEXWDQW G«EXWDQW

3DIJHGX SURMHMWV,$FWH ZZZ [IFH RUJ "ODQJ IU
30XV GHG«WDLOV VXU ODK\WIWRE®@ FLHWNQH [FHHRUJ U IDT

)& ( D « W« FKRLVL FRPPH HQYLURQ QHPFPHD@& W QOMBVXWEH/D X HSFDAD ERXW W
'HELDQ )DRMWOMHSY GHELDGHRFERPPXQDXW«V TXLYRXV R=UHQW G
EXWDQWY EDV«HV VXU 'HELDQ

(PPDEXQW%V

'"HELDQ )DFLOH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/:'( 2SHQER]

/:;'( HVW XQ HQYLURQQHPHQW GH EXUHDX OLEUH SRXU OHV V\VWaPp
VWDQGDUGYV 326,; WHOV TXH /LQX[RX %6' /HQRP /;'"(HVW OVDFUR
(QOYLURQPHQWz HQYLURQQHPHQW GHEXUHDX: O«JHU

&RPPH VRQ QRP OVLQGLTXH /;'(HVW XQ SURMHW D\DQW SRXU EXW
EXUHDX TXLVRLW O«JHU HW UDSLGH

&RQWUDLUHPHQW ¢ GYVDXWUHV HQYLURQQHPHQWY GHEXUHDX OH\
GHFHOD LOVVRQWLQG«SHQGDQWY HW FKDFXQ GVHX[SHXW =WUH
SDTXHWV DSSHO«V ORUV GH OVLQVWDOODWLRQ

[;'( XWLOLVH 28MWQER[ ZLNL GHELDBGBRPPHIIHYIHREORDLUH GHIHQ-

/IHEXUHDX /;"(HW OH JHVWLRQQDLUH GH!FKLHUV 3&0DQ

/JHPRGH GHFRQVWUXFWLRQ GH /;'"(LPSOLTXH T TXHODFRQ>JXUDWLTF
IDFH G«GL«H ¢ OVDSSOLFDWLRQ FRQFHUQ«H 9RXV Q& /M RXRAPDHLIY]
SOXWIW XQH VXLWH GVRXWLOV O«JHUV SRXU SHUVRQQDOLVHU YR\
/:'( HYW SDUWLFXOL2UHPHQW O«JHU FH TXL OH UHQG LG«DO SRXU ¢
HPSORLLQIRUPDWLTXH PDLVLO GHPDQGH XQ SHX SOXV GHWHPSV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQ!IJXUDWLRQ GH ONLQWHUIDFHHW GH OD VHVVLRQ

2XWLO GH FRQ!JXUDWLRQ 2SHQ%R[ VXU /;'(

/IHV «O«PHQWYV FRQ>IJIXU«VD@FKHQW OHV PRGL>FDWLRQV ¢ OD YRO
$SSOLFDWLRQV SULQFLSDOHYV

« IHFWHXU YLG«RK®OS®OD\HAZ¥ Z VPSOD\HU LQIR
« IHFWHXUDXGLR /;0XVLEF
« *HVYWLRQQDLUH GH >FKLHUV 3&0DQ)0

I1LYHDX PLQLPD@MWWBXWIDWQW FRQ>UP «
3DJH SULQFLSDOGHMIKSSURKAHWO [GH RUJ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



[:4W

/:4WHVW XQ HQYLURQQHPHQW GH EXUHDX O«JHU ,0 R=UH XQ EXUHLI
WU2V O«J2UH TXL YRXV ODLVVHUD WUDYDLOOHU VDQV \ SHQVHU ,O
SUR>WHU GH YRV GRQQ«HVHW GH YRV DSSOLFDWLRQV IDYRULWHYV
DQFLHQQHV HW SHX SHUIRUPDQWHYV

%XUHDX /;4W VXU '"HELDQ

[;74W HVW OD YWOHDRRWHXU GH UHQGX(JUDMSKLTIXH GRIQFWLRQYQXIQD Y
DXWUHPRWHXUGHUHQGXJUDSKLTXH 9RXV WURXYHUH] GRQF FHL

6D O«J2UHW« QH OH GLVSHQVH SDV GVvXQ RXWLO GH FRQ>JXUDWLR(
JODJHV GHV SULQFLSDOHVIRQFWLRQV GH YRWUH V\VW2PH YLD OH |

&RQYIXUDWLRQ GH /;4W

[;4W HVW XWLOLV« FRPPH VHVVLRQ DOWHUQ D WM\ SS\D U 1@ B PELE VDL

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



$SSOLFDWLRQV SULQFLSDOHYV

s /HFWHXU YLG«RKW®WOMS®OW\HAXrZ VPSOD\HU LQIR

e /HFWHXU DXGLR KMX\WGBBHBFLRXVGDFLRXV PHGLD SOD\HU RUJ
s *HVWLRQQDLUH GH >FKLHUV 3&0DQ)0 4W

I1LYHDX PLQLPD@GWYBXWIDWQW FRQ>UP«
3DJH SULQFLSD GKHVGXKSSURMHW SURMHFW RUJ

&RPSRVDQWY GHV SULQFLSDX[ EXUHDX['HELDQ

9RLFL XQ WDEOHDX U«<FDSLWXODWLIGHV «O«PHQWV TXL FRPSRVHC
WLRQ WUDGLWLRQQHOOH

&RPSRVDQ *QRPH6KHOO *QRPH)ODVI .'(30DVPD ;)&(
JLEFKLHUV 1DXWLOXYV IDXWLOXV 'ROSKLQ .R( 7KXQDU
3DTXHWV 6\QDSWLF /R. 6\QDSWLF / 'LVFRYHU $¢ 6\QDSWLF
IDYLIJDWH )LUHIR] JLUHIR] .RQTXHURU )LUHIR]
&RXUULHO (YROXWLRQ (YROXWLRQ .0DLO

9LG«R 7RWHP 7RWHP 'UDJRQ30OD\I 3DUROH
$XGLR 5K\WKPER[ O: -XN AXRG/LEHW

%XUHDXWI /LEUH2@FH

ILEUH2@FH

ILEUH2@FH

ILEUH2@FH

3') (YLQFH (YLQFH 2NXODU $WULO
,PDJHV (\H21*QRPH (\H21*QRPH *ZHQO9LHZ 5LVWUHWWF
3KRWRYV 6KRWZHOO
'"HVVLQ *LPS
3DLU ¢ SDL 7UDQVPLVVLF
&RPSRVDQ ODWH &LQQDPRQ /;'( [;4W
JLEKLHUV &DMD 1HPR 3&0DQ)0 3&0DQ)0 4W
3DTXHWV 6\QDSW 6\QDSWLF / 6\QDSWLF 6\QDSWLF
1IDYLJDWH )LUHIR[ J)LUHIR] JLUHIR] JLUHIR]
&RXUULHO 7KXQGHUEL 7KXQGHUELUG
9LG«R 7RWHP 0SY 60301 0SY 6030D\HU
$XGLR 5K\WKPER[ /;0XVLF $XGDFLRXV
%XUHDXWI /LEUH2( /[LEUH2@FH /LEUH2@F /LEUH2@FH
3") $WULO (YLQFH (YLQFH 4SGIYLHZ
,PDJHV (\H210D (\H2I*QRPH *3LF9LHZ /;,PDJH
3KRWRYV 6KRWZHOO
'"HVVLQ *LPS *LPS ,QNVF
3DLU ¢ SDL 7UDQVPLVVI '"HOXJH
OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'QVWDOOHU 'HELDQ

&VHVW OHJUDQG PRPHQWf LOIDXW VH MHWHU ¢ OVvHDX

*18 7X[RQ WKH URDG E\ 3«K! && %< 6%

JHV VHFWLRQV VXLYDQWHY G«FULYHQW O Bl LFPRS®H G/RIEEW W Q @ @ D ¥ DR
GLVWULEXWLRQ SU«VHQWH VXU OHGLVTXHGXUHWOVLQVWDOODW
OH V\WW2PH GDQV XQH VHXOH SDUWLWLRQ

&H PDQXHO HVW GHVW L Q «HIWK DG FERMXYDBIVEDY OVLQW«JUDOLW« GHV
VI\VW2PH 'HELDQ 6L YRXV -WHV GDQV XQH VLWXDWLRQ SDUWLFXOI
GVLQVWDOODWLR@WEBDQ HQDO GHFHLDQ RUJ UHOHDVHY VWDEOH |
3RXU OHVLQVWDOODWLRQV GL=«UHQWHV KRPHV«SDU« /90 &KL=
OHV OLHQV YHUV OHV GRFXPHQWDWLRIQVG«GL«HV HQ >Q GH FKDSL

$YDOWODLOVWDOODWLRDO

/ID SOXSDUW GHV XWLOLVDWHXUV QVRQW MDPDLV HX ¢ LQVWDOOH
V\VWa2PH GVH[SORLWDWLRQ SU« LQVWDOO« HW FHOD SHXW IDLUH
SU«SDUHU UHVSLUH] WREW YDELHQ VH SDVVHU

&RPSDWLELOLW« GX PDW«ULHO

8QH GHV SUHPLaUHV TXHVWLRQV ORUVTXVRQ VRXKDLWH LQVWDOO
HVW FH TXH 'HELDQ YD WRXUQHU VXU PRQ RUGLQDWHXU "

8QH IDORQ VLPSOH HW UDSLGH GH Y«UL>HU HVW GH WDSHU GDQV Xt
GX PRG20OH GH YRWUH PDFKLQH FKHUFKH] Yy'HELDQ OHQRYR WKLC
QVK«VLWH] SDV ¢ GHPDQGHU VXRKOBIRUXP GVHQWUDLGH

3RXU -WUH FHUWDLQ YRXV SRXYH] SDVVHU SDU XQH GLWWUDISEXW L



6DXYHJDUGH GHV GRQQ«HV

6L YRXV SU«YR\H] Gv«FUDVHU WRWDOHPHQW YRWUH GLVTXH GXU
SHUVRQQHOOHVHQVLEOH QH VV\WURXYH HOOHVHUD SHUGXH

B3HQVH] ¢ VDXYHJDUGHU YRV GRQQ«HVDYDQW WRXWHKRD®LSXODW

(VSDFH Q«FHVVDLUH

8QH GLVWULEXWLRQ 'HELDQ RFFXSHHQ PR\HQQH *R PDLV SU«YR!
D>Q GH SRXYRLU W«O«FKDUJHU OHV PLVHV ¢ MRXU 3RXU SOXV GH
DSSOLFDWLRQV *RHW YRXV VHUH] ¢ OVvDLVH

/HPSV GDLQVWDOODWLRQ

,QVWDOOH G HIBUDQXQH ,62 yQHWLQVWDOOz LQVWDOODWLRQ SDU
JLFLHOV VRQW W«O«FKDUJ«V GHSXLV OHV VHUYHXUV 'HELDQ GXUD
GRQF GH OD TXDOLW« GH YRWUH FRQQH[LRQ LOQWHUQHW HW SHXW Y

,QVWDOOHU XGRBRHWEWOHOH SURIERDQH SRIQG EHDXFRXS PRLQV Gt
URQ PLQXWHVVHORQODSXLVVDQFHGHYRWUHRUGLQDWHXU FD
OVLPDJH ,62W«O«FKDUJ«H (QUHYDQFKH XQHPLVH¢MRXUVHUD Qc«
LQW«JU«V GDWHQW GH OD FRQVWUXFWLRQ GH OVLPDJH ,62

U«SDUDWLRQ GX GLVTXH GXU

6LYRXV SU«YR\H]GVLQVWDOOHU 'HELDQ FRPPH XQLTXHV\VWaPH G\
ULHQ ¢ IDLUH OVvLQVWDOODWHXULQW«JU« GLVSRVH GHV RXWLOV
GLVTXHV GXUV

6L YRXV SU«YR\H] GVLQVWDOOHU 'HELDQ ¢ FfW« GVXQ DXWUH V\VV
YRWUH GLVTXH GXU HQ G«IUDJPHQWDQW OD SDUWLWLRQ :LQGRZV
G«GL«HDX[LQVWDOODAKDEQV VS«FL>TXHV

7T«O«FKDUJH] 'HELDQ

/HV LPDJHV ,62 '"HELDQ VRQW GLVSRQLEOHY SRXU FKDTXH HQYLUR
WXUHVY HQ YHUVLRQ QHWLQVWDOO LQVWDOODW L RQANS/DHIVO HAV«N B |
RUJ GLVWULE

4AXHOOH LPDJH GRLY MHW«O«FKDUJHU"™

9RLFLOHV GL=«UHQWHV IDORQV GVREWHQLU XQHLPDJH ,62 'HELDC
SU«YX XQHK\WA SV ZZZ GHELDQ RUJ &' IDT LQGH[ IU KWPO

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'"HELDQ 1HWLQVWDOO

6L YRWUH FRQQH[LRQ LQWHUQHW HVW VWDEOH QRXV YRXV FRQVH
yLQVWDOODWLRQ SDUOHU«VHDXz QHWLQVWDOO TXLFRQWLHQW
PRGHUQH RX ELWV L RXDPG DYHF WRXWHV OHV RSWLRQV
LQWHUIDFH SULQFLSDOH ORUV GH OVLQVWDOODWLRQ

- /YDYDQWDJH GH FHWWH LPDJH ,62 HVW TXVHOOH LUD FKHUFKH

SHQGDQW OVLQVWDOODWLRQ YRXV SHUPHWWDQW GVREWHQLL
« IVLQFRQY«QLHQW HVW TXVLO YRXV IDXGUD REOLJDWRLUHPHQV
VRLW HQ >ODLUH SDUFGSEOH ¢ SULYLO«JLHUFDUUHFRQQX QD\
VLLO HVW UHFRQQX

&VvHVW OVLPDJH ,62 XWLOLV«HGDQV OD VHFWLRQ GVLQVWDOODWLF

S3RXUREWHQLU XQHLPDJH ,62 GH W\SHY, QVWDOODWLRQ SDWKOHNG X

777 GHELDQ RUJ & QHWBORXWWORXYHUHKWHY OLHQV WRUUHQWYV
VHUYHXUV SULQFLSDX[ HW GLUHFW y+7736z YHUV OHV LPDJHV ,62"
SRXU XQH LPDJH ,62 GH W\SH ELWYV

JLHQV GH W«O«FKDUJHPHQW SRXU 'HELDQ QHWLQVWI

I1RWH] TXHGHSXLVY '"HELDQ %RRNZRUP OHV VXSSRUWY GVLQVWD(
>UPZDUHV QRQ OLEUHV SRXU YRWUHPDW«ULHO SRXUXQHLQVW|

'HELDQ VXU &' "9’

S3RXUREWHQLU XQHLPDJH ,62 GH G«PDUUDJH FODVVLTXH SU« FRQ?:
YRXV VXU FHWWWSBDIHZZZ GHELDQ RUJ & KWWS IWS LQGH[ IU KW

&H >FKLHU ,62 QH SHUPHW SDV GH WHWVWMHIJ O YQVEeH Yk BIQ> HOLY Bl £
PDW«ULHOOHDYHF YRWUH3& ,0SHUPHW VHXOHPHQW GVLQVWDOO
VDQV FRQQH[LRQ U«VHDX VWDEOH

'HELDQ OLYH

'HV LPDJHV GLWHY yDXWRQRPHVZ VRQW «JDOHPHQW GLVSRQLEOH)
XQ HQYLURQQHPHQW SDUWLFXOLHU /HXU SDUWLFXODULW« HVW G

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



P«PRLUH YLYHHW HVW RXEOL« XQHIRLY OVRUGLQDWHXU «WHLQW
KWWSV 7ZzZZ GHELDQ RUJ &' OLYH LQGH[ IU KWPO

7TRXV OHV G«WDLOV VXU OD VHVY¥KRQ GMMWHVW yOLYHz GDQV OH

'‘HELDQ SDU '"HELDQ IDFLOH

JHV y,62V 'HELDQ )DFLOHz VRQW GHV LPDJHV GVLQVWDOODWLRQ G
FRPPXQDXMN.DOQ )DEFHWHPDJIJHY GVLQVWDOODWLRQ RQW SRXU REMHF
EXWDQWY HQ OHXU GRQQDQW DFF2V ¢ XQ VIVW2PH 'HELDQ SU-W ¢ O\

30XV GVLQIRV VXU OH VLMWH\R@F L KO 5 X8 RIMAHWH RUJ GIOLQX]|
Gl OFisc |

'"HELDQ WRUUHQW

3RXU VRXODJHU OHV VHUYHXUV SULQFLSDX[ HW SDUWDJHU GDQV (
PHPEUHVGHODFRPPXQDXW« YRXVSRXYH] XWLOLVHUOHSURWRFF
GLVSRQLEOHV YLVKWM|FHWWH SHBHIHLDQ RUJ & WRUUHQW FG LQ

9«UL#H] ODLPDJH ,62

$>Q GH Y«UL>HU OVLQW«JULW« GH OvLP DVR P'HHE B B 2X \&Q GEHNOHY K
SRXUWRXW W\SH GH GRQQ«HV PDLVLOHVW SDUWLFXOLaUHPHQW |

1RWH]TXHOHV VRPPHV 6+$ LOQGLTX«HV GDQV FHPDQXHO OHVRQ
VRPPH 6+$% GHYRWUH>FKLHU VXU OHVLWHGH W«O«FKDUJHPHQW

9«UL#FDWLRQ 6+% VXU *18 /LQX]

JVRXWLO GH YWD > ADAPVRQ QW«JU« SDU G«IDXW GDQV TXDVL WRXW
3RXUY«UL>HU ODVRPPH6+$ GVXQ>FKLHU V&N X @ WS X VXRHW I
HQVH SODODQW GDQV OH GRVVLHU R» VHWURXYH OH >FKLHU ¢ Y«U

X[<Erfcezv2e/E .G &@WWE-E,evE—<x<20I
X[<Erfcezv2e/f GeWWE-E,eVE—<+201[ lev-01hP+dv+ZUI=2« 72]OP 21,

TXLYRXVUHQYHUUD XQ U«VXOWDW GX W\SH

V<1$01.%-///110.,14+,-<2+4,+04v,./+3-12+V.+-dDH—2 0+—3V E
fceZv2e -P+P+evtt1/e2¢022[OP%I,

/IHU«VXOWDW VHUD ¢ FRPSDUHUDYHF OD VRPPH 6+$%$ GRQQ«H SDU

3RXU XQH Y«UL>FDWLRQ HQ PRGH JUDSKLTXH YRXM SEM YWY & W LGDLC
G«STWV 'HELDQ

s QVWDOOHU *WN+DVK ¢ SDUWLUGX 7HUPLQDO RXGX JHVWLRQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



s /IDQFHU *WN+DVK GHSXLVY YRWUHPHQX GVDSSOLFDWLRQV UXE!
s 'DQVODXEXKQHQMGLTXHU OH>FKLHU ,62¢ Y«UL>HU
s DOQVODXXIWQHROOHUOVHPSUHLQWHGHFRQWUTOH U«FXS«U«H

QHWLQVWDOODPG LO IDXWYSM > HG VRDIGIDGHBEIHD Q RUJ GHE
LVR FG 6+$% 6806

*WN+DVK Y«UL!FDWLRQ GHONHPSUHLQWH 6+$

e &OLTXHU VXU+OHKEHRXMWRKP SUHLQWHY QXP«ULTXHV GX >FKLHU
SRXUFKDTXHIRQFWLRQ GHKDFKDJH 0' 6+% 6+$% f

e 6L OVLQW«JULW« HVW HIDFWH XQ VI\PEROH GH YDOLGDWLRQ VvV
ODOLIJIQHGX W\SHGH KDFKDJHDG«TXDW

9«UL#FDWLRQ 6+% VXU :LQGRZVp

3RXU Y«UL>HU JUDSKLTXHPHQW OD VRPPHG6+%$ GHSXLV XPYRUWH
JLOBW «O«FKDUWIWHWIVWL Z2ZZ QLUVRIW QHW XNROXOW GHDNH] BE5PH B FLHIQHG,
GHSDJH SRXUWURXYHUOHV OLHQV GH W«O«FKDUJHPHQWYV

s 7«O«FKDUJH] OH >FKLHU DUFKLYH VHORQ OHV FDUDFW«ULVWL"
XQ V\VwapH ELWV RXYyKDVKP\>0O0HV [ ]JLSzSRXU XQ V\VW2apPH
((WUDLUH OHV >FKLHUV FRQWHQXV GDQV OVDUFKLYH]JLS VXU
IDQFHU OH >FKLHU +DVKO\)LOHV H[H

6<«cOHFWLRQQHU OH >FKLHU ¢ FRQWUYOHU ¢ SDUWLUGXPHQX YY)

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



+DVKO\)LOHVY DMRXW GNXQ *FKLHU

+DVKO\)LOHV FKRL[GHON,62 'HELDQ

e /H>FKLHU HVW FKDUJ« SXLVOHV HPSUHLQWHV O0' 6+% HWF VR

+DVKO\)LOHV FKDUJHPHQW GH ON,62

+DVKO\)LOHV FDOFXO GHONHPSUHLQWH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



* (FHFWXH] XQ GRXEOH FOLFVXUODOLJQHUHODWLYHDX>FKLH
D@FK«HVY ,OUHVWH¢ OHVFRPSDUHUDYHF FHOOHV  PHQWLRQQ

+DVKO\)LOHVY OLVWHGHV HPSUHLQWHY FDOFXO«HYV

/UDQVIHUW VXU &' "9’

3RXUJUDYHU YRWUH >FKLHU ,62 '"HELDQ VXU XQ &' '9" GHS XLV XQ S
YRWUHORJLFLHOGHJUDYXUH SU«l«U« LQGLTXH] OXLOHFKHPLQ Y
ODJUDYXUHGHYRWUHVXSSRUW

3RXU OHV XWLOLVDWHXUV OLFURVRIWp FRQVXOWHY)OH WXW R DS
JUDYHU XQ ILFKLHU LVR VXU FG GYG VRXV ZLQGRZV KWPO

/TUDQVIHUW VXU FO« 86%

IDFO«86% HVW XQ PR\HQ SUDWLTXHSRXULQVWDOOHURXWHVWHU
FKDQJHU VRXYHQW HWHQ WHVWHU SOXVLHXUV (OOH SHUPHW DX
WHUPLQ«H DXFXQHWUDFHQHUHVWH QLVXUYRWUHFO« QL VXU C

7TUDQVIHUW GHSXLV XQ SRVWH *18 /LQX]

/[ HWUDQVIHUW VHURPULOF¥EIYYHOD P«WKRGH UHFRPPDQG«H 7RXWHII
HVWGLVSRQLEOH VXWWEWND QGIDEFLODMH IDFLOH RUJ GRF HQYLURQQ|

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



3RXU FRPPHQFHU EUDQFKH] YRWUH FO« 86% SXLV ODQFH] XQ W
FKDS 1RXV DOORQV LGHQWL>HU ODFO«86% ¢ XWLOLVHU JUGFH «

| mezs

TXLYRXV GRQQHUD XQU«VXOWDW GX W\SH

|Wi<éW|’¢v,G 3* 3TTIéiO«+T [[' 1T.£.232,-9,01¢e/3lelvwddl2.,1-,44T WmK 1T<eO/T
|Wi<éWiivOG [[' TT10ef<¢,1-93F+<ce/4,vee2+ee 44 [FINOK TTIAVAET
|W¢<awi¢-,e [[' 7T 4 3¢ 14, T WmK 1Ta-vOT

JFL QRWUH FO« HVW 188BHQGY L% « K FRPWPM | R UP DYV RMAMQFR QW LHQW C

VGE 1RWH] EMBEERXU QH SDV SDU HUUHXU H=DFHU XQH SDUWLW.L
VGD

/Iv,62 " HELDQ VH WURXYH GDQV OH GRVVLHU 7«0O«FKDUJHPHQWYV 3C
,62 ODYDULDEOHY +20(z UHPSODFH OVDGUHVVHY KRPH YRWUHBL

| + C%?8 WWE-E,evE—<£c20i

1RXVDOORQV PDLQWHQDQW WUDQVI«UHU OH FRQWH QX GIi& O3/ 61\
ELHQ VRLQ GH QRPPHWGED W G®®E%R QU FYHVW OH GLVTXH TXL FRPSW
FKDQJH]YGHELDQ [[ LVRZ SDUOH QXP«UR GH YHUVLRQ FRUUHVSRQ
7RXMRXUV GDQV YRWUH WHUPLQDO HEKXPRRGH DGPLQLVWUDWHXU yLU

| t124%cezveeeePzi, —TWicawits «i1/8 1OVOXITEE, —EiiV fé2,
/IHWHPSV GHWUDQVIHUW VXU YRWUH FO«86% G«SHQG GH OD WDLO

86% &HWWH RS«UDWLRQ SHXW GXUHU ¢ PLOQXWHYV OD SURJUHYV
/HWHUPLQDO YRXVYUHQGUD ODPDLQz XQHIRLVOHWUDQVIHUW W

1RWH] TXH OH WUDQVIHUW SHXW VVH=HFWXHU SBSP\D Y V PYRXHNPHH B/F
SDVVXLYUHOD SURJUHVVLRQ GXWUDQVIHUW 7RXMRXUV GDQV YR

| . £ tcezvzeeePzi, Wicawitev ez,

'"HS XLV XQ SRVWH :LQGRZVpDYHF ZLQ 'LVN,PDJHL

'LQ 'LVN,PDJHU HVW XQ XWLOLWDLUH GH  FU«DWLRQ GHVXSSRUW
GHFU«HU XQHFO«86% VXU ODTXHOOHYRXVDOOH]IDLUH G«PDUUH
SRXUOVLQVWDOOHU VXU YRWUHV\VW2PH :LQGRZVp UHQGH] YRXV
JH]OD GHUQLaWKMWYHIW LR XUFHIRUJH QHW SURMHFWY ZLQ GLVN

'LQ 'LVN,PDJHU VVLQVWDOOH FRPPHOHV DXWUHV ORJLFLHOV FRP

PHQFH] SDU EUDQFKHU YRWUH FO« 86% HW QRWH] OVLGHQWL>DQMW
IDQFH]HQVXLWH :LQ 'LVN,PDJHU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



, QWHUIDFH SDU G«IDXW GH :LQ 'LVN,PDJHU

e« HQ FKRLVLVVH] OVLPDJH ,62 '"HELDQ W«O«FKDUJ«H FOLTXH] \
V«OHFWHXU GH >FKLHU :LQ 'LVN,PDJHU QH FKHUFKHUD TXH C
SHQVH] ¢ G«>QLU OH >OWUH GHUHFKHUFKHVXUy zHWQRQyY LP

e« HQ LQGLTXH] OH S«ULSK«ULTXH ¢ XWLOLVHU FVHVW OH GLVTX
$WWHQWRLRWHY OHV GRQQ«HV SU«VHQVSISV VBSHHYD B Q W \OHDURDRAF
WUDQVIHUW

« HQ ODQFH] OV«FULWXUH GH OVLPDJH ,62 VXU OD FO« 9RXV SRX
GLUHFWHPHQW GDQV OD IHQ-WUH GH :LQ 'LVN,PDJHU

3DWLHQWH] XQ LQVWDQW HW YRXV VHUH] HQ SRVVHVVLRQ GVXQH F.
,OQHYRXVUHVWH TXv¢ UHG«PDUUHU YRWUH RUGLQDWHXU VXU FH

'« PDUUHU VXU OH &' '9'"RX OD86%

3RXU SURF«GHU ¢ OVLQVWDOODWLRQ GH 'HELDQ GHSXLV YRWUH VX
6LYRWUHRUGLQDWHXUQH G«PDUUH SDVDXWRPDWLTXHPHQW VXU
OHQXz RXPRGL>HUOVRUGUH GHERRWGDQV OH %,26

&HUWDLQV RUGLQDWHXUYV SRVVa2GHQW XQH IRQFWLRQ TXL SHUPH
VDQV DYRLU ¢ PRGL>HU OH %,26 7TRXW FRPPH SRXU DFF«GHU DX %
FODYLHU G2V TXVRQ DOOXPH OH 3& ,0 VVvBb383bRXQ«BEOERXID W/FGk
DX %,26 RX GH OD V6RXFRKIHFF«GHU VHXOHPHQW DX[RSWLRQV GH G«F

6RXUFH &KWWSV IRUXPV FQHWIUDQFH IU WRSLF

/IH% RRW OHQX

IDWRXFKHSRXUDFF«<GHUDXPHQXGHG«PDUUDJH SHXW YDULHU GV
TXHFHOOH GVDFF2V DX %,26 HVW LQGLTX«H ORUV GX G«PDUUDJH St

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



3OXVLHXUV VLWHY SU«FLVHQW TXHOOHV WRXFKHV SHUPHWWHQW
HIHPS®@WWSY ZZZ PDOHNDO FRP OLVWH WRXFKHV DFFHV ELRV I

$FF«<GHUDX PHQX GHERRW VXU 7RVKLED

$FF«<GHUDX PHQX GHERRW VXU 'HOO

/IHPHQX GH ERRW SHUPHW GHV«OHFWLRQQHU OHGLVTXHGH G«PDL

6«OHFWLRQ GNXQ GLVTXH GH G«PDUUDJH

8WLOLVH]OHV ?28FKHVGXFODYLHUD>QGHV«OHFWLRQQHUOH S«UL
'"HYLFHVZ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IRUVTXH OVRQ DFF2GH DX[ SDUDPaWUHV GX %,26 LOFRQYLHQW GHY
LOQv\DXUDLW SDV XQHDUERUHVFHQFHTXHOVRQ SHXWRXYULU H
OH FDV YRXV SRXUUH] yIDLUH UHPRQWHUz YRWUH FO« 86% HQ SU|I
>) @ >) @ GHYRWUHFODYLHU

&RQ#IXUDWLRQ GX %LRV

6DQVOHPHQXGHG«PDUUDJH LOIDXGUD PRGL>HU OVRUGUH GDQV

8QHIRLVUHQWU« GDQV OH %,26 OHVRS«UDWLRQV ¢ IDLUHVRQW W
DXWUHV SDUDP2WUHV +HXUHXVHPHQW OHSURJUDPPH SHUPHW G}
PDQLSXODWLRQ JUaFH ¢ OD WRXFKH (6& RX (FKDS 'VDXWUHV WRXI
GH FKDUJHU OHV SDUDP2WUHV SDU G«IDXW RX GH TXLWWHU HQ HQU

*) &KDUJHU OHV SDUDPa2WUHYV SDU G«IDXW
*) (QUHIJLVWUHU OHV PRGL>FDWLRQV HW TXLWWHU
*(6& $QQXOHUOHV PRGL>>FDWLRQV HW TXLWWHU

/D QDYLJDWLRQ VHIDLW ¢ OvDLGH GHV WRXFKHV GLUHFWLRQQHOO
OHV RSWLRQV JUe P17 bR RKNHU «H@ 'DQV OD SOXSDUW GHV PR
VH G«SODFHU MXVTXv¢ PHWWUH % RRMSXEV LCGOHOW Q R X YOHHUPRHQWHy V L W
V«eOHFWLRQGHV S«ULSK«ULTXHVDXG«PDUUDJH ERRWGHYLFH ER
TXHO S«ULSK«ULTXHGRLWVHWURXYHUHQ SUHPL28UH SRVLWLRQ S

%,26 FRQ!JXUDWLRQ GHONRUGUH GH %RRW VRXUFHV OL

O9RLFLOHQRPGHYVY S«ULSK«ULTXHV WHOV TXvVLOV SHXYHQW DSSDUI

« 8Q OHFWHX W BB SDUD°WUD B Q'&/ DR TooH

« 8@GLVTXHIIEDUD°WUD H'QO WBRWSTXH66' R%$5"'',6. RX HQFERUYH

e 8Q S«ULSKXSWDTSHD UD °W U D BEAWD Q88 ToX B, 9R B 6% '(9,&R¥BHPR
YDEOH 'HYLFH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQ#IJXUDWLRQ GX %,26 8(), 6HFXUH %YRRW

/ID SULVH HQ FKDUJH GH 6HFXUH%RRW DYHF 8(), HVW GLVSRQLEOH
WHFWXUHYV $0° L HW $50 &HOD VLIQL>H TXH OVRQ SHXW G«VF
G«VDFWLYHU OHKGWRAXSYHYARRWCGHELDQ RUJ UHOHDVHY EXVWHU DP
IU KWPO VHEXUH ERRW

&KDQJHU ODRGUH GH G«PDUUDJH

,O YRXV IDXGUD TXDQG P-PH FKDQJHU OVRUGUH GH G«PDUUDJH D>
OD FO«86% RXOH'9'" &OLTXH]VXUOVRQIJOHW Y%RRWzRXy6WDU\
HW PRGL>H] VL Q«FHVVDLUH GH PDQL2UH ¢ FH TXH YRWUH VXSSRUW
FKDSLWUHY%,26z SU«F«<GHQW 6DXYHJDUGH] YRV PRGL>FDWLRQYV |

6DXYHIJDUGH GHV U«JODJHV VRXUFHV OLQX[WUDFN Q

HVWHU "HELDQ VDQV ULVTXH

/IDPHLOOHXUH IDORQ GHIDLUH YRWUH FKRL[HVW GVHVVD\HU OH V\
'"HX[ SRVVLELOLW«V VVR=UHQW ¢ YRXV YRXV SRXYH]WHVWHU XQH (
WRQRPHGHW\SHYOLYHzZRXGLUHFWHPHQW GHSXLVYRWUHV\VW2aPp|
ILUWXDO%R[RX9PZDUH

7THVWHU "HELDQ HQ VHVVLRQ /LYH

/IHPHQX GNDFFXHLO GX/LYH 'HELDQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'"HELDQ IRXUQLW GHV LPDJHV DXWRQRPHV GHW\SHYOLYHz SHUPHW
/IHXU SDUWLFXODULW« HVW GHQHULHQ PRGL>HU VXU OVRUGLQDW
IRLY OVRUGLQDWHXU « WHLQW

&HV LPDJHVY GLVSRVHQW GvXQ ODQFHXU GVLQVWDOODWLRQ VXU C
'"HELDQ GLUHFWHPHQW GHSXLVY YRWUH VHVVLRQ 9RXV WURXYHUH
FKDSLWUH VXLYDQW

3RXU SUR>WHU GVXQH LPDJH OKWHNVS'\LVILAYHA]|GEHBMWID SDIJH &' OLYH L

/HSULQFLSHGXHVWHGSH SRXYRLU XWLOLVHU WHVWHU XQHGLVWULE
YRVGRQQ«HV SHUVRQQHOOHYV /H/LYH SHUPHW DXVVL GHWHVWHU
'"HELDQHVWYFRPSUHVV«HzZGDQV XQ>FKLHUVS«FLDO OHVTXDVKI\
TXHYRXVDYH]W«O«FKDUJ« &VHVWFH>FKLHUVS«FLDOTXLHVWYG
FRSL« VXUYRWUHGLVTXHGXUORUV GHOVLQVWDOODWLRQ

IRWBOHV LPDJHV DXWRQRPHV 'HELDQ VRQW HQ DQJODLV SDU G«IDX
©DLV LOIDXW «GLWHU OD FRPPDQGH TXLODQFH OD VHVVLRQ DXP
OVHQWU«H y/LYHz SUHVVH] OD WRXFKH y7DE ©z RX yHz VHORQ TXt}
DMRXWH]YyORFDOHV IUB)5 87) zDLQVL

/[LYH'HELDQ PRGL'HU OD ODQJXH

IRWBRUV GVXQH VHVVLRQ DXWRQRPH XWbWMWOLRQ WRWUSOS 2GR IHD |

, QVWDOOHU '"HELDQ GHSXLVY XQHVHVVLRQ/LYHDY

4XHOOHTXHVRLWOD YHUVLRQ FKRLVLH *QRPH .'( ;IFHf YRXV WL
y6\VWaPpHz XQHHQWU«HSRXULQVWDOOHU GLUHFWHPHQW '"HELDQ
PDFKLQH YRXV SRXUUH] GLUHFWHPHQW LQVWDOOHU OVHQYLURQ(
WURXYH] SDVGVLFIQH VXU YRWUHEXUHDX RXYUH] YRWUHPHQX G

IDQFHXU GNLQVWDOODWLRQ 'HELDQ

SWWHQWHRFH P<«WKRGH GVLQVWDOODWLRQ QvVHVW SDV FHOOH UH
FRPSRUWH XQULVTXH VLOVLQWHUIDFHJUDSKLTXHVH>JH SRXU X
WLRQ VHUD FRPSURPLYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6L YRXV FKRLVLVVH] FHWWH RSWLRQ &6l WDRXH Y WVODOQE BIW B XSS X |
SODFH YRWUH V\VW2PH FLDYHF XQH VHVVLRQ/LYH FRPPHQFH] SIL

,QVWDOODWHXU &DODPDUHYV FKRL[GH OD ODQJXH

,OYRXVVX@WHQVXLWHGHVXLYUHOHV LQVWUXFWLRQV ¢ Ov«FUD(

,QVWDOODWHXU &DODPDUHV FKRL[GX SD\V

IVRQJIJBHRWOLVIRXRQHUPHWWUD GH FRQ>JXUHU OVKRUORJH YLD YR

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



,QVWDOODWHXU &DODPDUHV FKRL[GX FODYLHU

/IVRQJI&OGHDWHHW WU2V WURS" FRPSOHWf GDQV OH GRXWH FKRLVLYV
WRXMRXUV OHPRGL>HUDSU2V OVLQVWDOODWLRQ

, QVWDOODWHXU &DODPDUHYV VFK«PD GH SDUWLWLRQ

/IVRQJIJDHIW LWVRQWH SOXV LPSRUWDQW FDU LO YD YRXV SHUPHWW L
GLVTXHV GXUGHYRWUHRUGLQDWHXU ¢ XWLOLVHUDYHF SU«FDXYV
SRXU XQHLQVWDLQOOWHRRWQ VHUD OH VHXO V\VWaPH VXU OD PDF|

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



y(=DFHU OH GLVTXHz
3RXU XQHLQVVEXDOERRRWYH®VXQ DXWUH V\VWaPH FKRLVLVVH]y,Q
SRVH]OD TXHVWLR@ KRB XQ IRUXP

,QVWDOODWHXU &DODPDUHV FU«DWLRQ GH ONXWLC

/v R Q JOMWVO L VDRKW XS HUPHWWUD GH G«>QLU YRWUHLGHQWLW« VXU F
LGHQWL>DQW GH FRQQH[LRQ HW YRWUH PRW GH SDVVH
9RXV SRXUUH] «JDOHPHQWDFWLYHU ODFRQQH[LRQ DXWRPDWLTXF

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



, QVWDOODWHXU &DODPDUHV U«VXP«DYDQW LQVWDC(

IVRQIBEXNWPRUWHELHQVRQQRPfSUHQH]TXHOTXHVLQVWDQWYV SR
XQHIRLVTXHYRXVDXUH]FOLTX« VXUyYy,QVWDOOHUz OHIRUPDWD.
YRXV SRXYH]HQFRUHUHYHQLUHQDUUL2UHDYHF OHERXWRQ y3U«

,QVWDOODWHXU &DODPDUHV LQVWDOODWLRQ GX V\VW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&VHVWOHPRPHQWGHERLUH XQ WK« GVRXYULUXQHIHQ-WUH XQH
&DODPDUHV IDLW VRQ WUDYDLO

,QVWDOODWHXU &DODPDUHV !Q GNLQVWDOODWLF

I9RWUH RUGLQDWHXU UHG«PDUUH VXU YRWUHQRXYHDX V\VW2PH 'H

IDQFHPHQW GX V\VW2aPH '"HELDQ *18 /LQX][

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



THVWHU '"HELDQ GHSXLV :LQGRZVp RX ODFp DYHF 9L\

SLUWXDBWR/I[SY ZZZ YLUWWKW XERORILFLHO GH YLUWXDOLVDWLRQ
V\VWaPHV GVH[SORLWDWLRQ &H ORJLFLHO YD YRXV SHUPHWWUH G
QX[ GLUHFWHPHQW VXU YRWUH EXUHDX :LQGRZVp 9LUWXDOER][ Qv
WURXYHUH] XQHOLVWHVXUOBRWWIHG«IGLLHNLSHSd®LBUJ ZLNL 9L
GHBW\SHB

L OQWHUQHW IRXUPLOOHGHWXWRULHOV ¢ SURSRVGHOVLQVWDOOD)
NL+RKZWWSV U ZLNLKRZ FRP EB\ENQEOMDU HWODXGRHRPHQWDW L
KWWSV ZZZ YLUWXDOER[ RUJ ZLNL 'RZQORDGYV PDQXDO

QRQ SDUW GDQV OH PRQGAHXYLXNY $SH® OBH'"ORJLFLHO GH YLUWXDOL
GvLQVXDO\YMEBTHXRQ VIVWaRW GVDVVXUHU OVLQG«SHQGDQFH GHV G
YD yIDLUH FURLUHz DX VI\VWaPH TXH YRXV GY¥YWW #+H WiHIYWOWM O B W WLW
VXUVRQRUGLQDWHXU WRXWHQDVVXUDQWGHV «FKDQJHV GRVVL
DYHRVOWHWaPH KTWH

S9RWUH V\VW2PH LQYLW« VHUD LQVWDOO« VXU XQYGLVTXHYLUWXH (
GDQV XQ GRVVLHUGH YRV GRFXPHQWYV
1RWH]TXHFHWWHP«WKRGHGHWHVWQHSHUPHW SDV GH Y«UL>HU
YRXVIDLUH G«FRXYULU XQHGLVWULEXWLRQDYDQW GHOVLQVWDO

, QVWDOODWLRQ VLPSOH ERRW

(WYRLFLOHPRPHQW WDQW DWWHQGX OVLQVWDOODWLRQ SURSU
PDFKLQH f 3U-W ¢ YRXVODQFHU GDQV OVDYHQWXUH"

9RLFL XQ SDV ¢ SDV HQ L P D'HBEL HRASIOPNPMQBOHAN DL G H G H O &LHWWH
P<«WKRGH «FUDVH OD W R W I/QAIQV NWVEOG®HVHEHDQ FRPPH XQLTXH V\VW
PDFKLQH /VLPDJH ,62 HVW GH W\SH Vv,QVWDOODWLRQ SDU OH U«VHI
JVLQVWDOOHXU 'HELDQ D@FKH XQH H[SOLFDWLR QSDPKBG M XS E'W DSL-
SUHQH]OHV TXHOTXHV VHFRQGHV Q«FHVVDLUHY SRXU OLUH OHV S

1RWH] TXH VL YRXV XWLOLVH] XQ DXWUH W\SH GvVLPDJH ,62 TXH FH
FHUWDLQHV « WDSHV VHURQW LIQRU«HV HOOHV VHURQW DXWRPD'

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



IDQFHPHQW GH ODLQVWDOODWLRQ

(QG«PDUUDQW VXU OVLQVWDOODWHXU RQFRPPHQFH SDU OH V«O'

,QVWDOOWLRQ OHPHQXGHODQFHPHQW 8(),

6HORQ OHPRG20OHGH YRWUH FDUWH P2Wh, 2RXvDISBOOH GKIP BHXW IHK
PHQW 'DQV WRXV OHV FDV FKRLVLVVH]yYy*UDSKLFDO ,QVWDOOZz

,QVWDOOWLRQ OHPHQXGHODQFHPHQW %,26

« OH PRGWWSILRGRVH XQ WH[WH HQ JULV VXUIRQG EOHXDYHF XQ C

JUoFH DX[ ?2FKHV ¢ OD WRXFKH u7DE ©vHW ¢ OD WRXFKH u(VSDF
« /IHPRGUDSKLFDOSQRWRWVMXQH LQWHUIDFH SOXV MRELH HW XW |
« "HX[DXWUHV PRGHVY VRQW FRQ>JXU«V VS«FLDOHPHQW SRXU DP

&KDTXH SDQQHDX GHOVLQVWDOODWHXU GLVSRVH GVXQ WH[WH H[S
YRXV QH VDYH] SDV SUHQH] OHBWWIOQOWHR S B WO «M X BH G XFSIIXW L
YD «k FUDVHU OHV GRQQ«HV VXU OH GLVTXH G«VLIJQ« SRXU\LQVWDO

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6«OHFWLRQ GH OD ODQJXH

,QVWDOODWLRQ FKRL[GHODODQJXH

/IHFKRL[GHODODQJXHGXV\VW2PH SDU G«IDXW FHFKRL[PRGL>HU
TXLD@FKHUD HQVXLWH OHV PHVVDJHV HQ IUDQ®DLV VL YRXV SUH(

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&KRL[ GH OD VLWXDWLRQ J«xRJUDSKLTXH

,QVWDOODWLRQ FKRL[GX SD\V

&H FKRL[ SHUPHW GHFRQ>JXUHUDXWRPDWLTXHPHQW OD GDWH HW
WHPSV GLVWDQW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQ#IJIXUHU OHFODYLHU

,QVWDOODWLRQ FKRL[GXFODYLHU

9RXV SRXYH] LFL FKRLVLU OVDJHQFHPHQW J«Q«UDO GH YRWUH FOI
>SQHPHQW YRV WRXFKHV XQHIRLVY OH V\VW2PH LQVWDOO«

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQ#JXUHU OH QRP GX V\VWaPH

,QVWDOODWLRQ FKRL[GX QRP GRNKJWH

/IHQRP GVK{WH HVW OH ySHWLW VXUQRPz GH YRWUH RUGLQDWHXU
FKRLVLUFHTXHYRXV YRXOH] 3RXU XQ SRVWHHQ U«VHDX SHQVH]
U«VHDX

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQ#JXUHU XQ QRP GH 'RPDLQH RSWLRQQHO

,QVWDOODWLRQ FKRL[GX QRP GHGRPDLQH

1HULHQ PHWWUH VL YRXVQHVDYH]SDVf RXGHPDQGH] ¢ YRWUHDG

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&U«DWLRQ GX FRPSWH URRW

, QVWDOODWLRQ PRWGHSDVVHDGPLQLVWUDWHX!

(QWUH] OH PRW GH SDVVH SRXU OVDGPLQLVWUDWHXU GHX[IRLV ¢
WH[WH ¢ FDUDFW2UH LQIRUPDWLI OD FU«DWLRQ GvXQ FRPSWH DG
ODLVVH] OHV FKDPSV OLEUHV OH SUHPLHU XWLOLVDWHXU UHFHYU
GVvVDGPLQLVWUDWLRQHQ XWLOLVDQW OD FRPPDQGHYVXGRzDFFRP

/IHPRWGH SDVVHQVHVW SDVD@FK« SDUG«IDXWPDLV YRXV SRXYH]
OD FRUUHVSRQGDQFH GHV PRWYV GPRS\IGWH/SD IHHB®RNR] S DY vy
30XV GVLQIRUPDWLRQ VXU OHNVKIRINWGH SDVVH GDQV OH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&U«DWLRQ GX SUHPLHU XWLOLVDWHXU

,QVWDOODWLRQ QRPFRPSOHW GHONXWLOLVDWHXU

&RPPHQFH] SDUQR Q@ RPXFHRIFGHOBIWK WLOLVDWHXU SULQFLSDO

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



,GHQWL#DQW ORJLQ GHODXWLOLVDWHXU

,QVWDOODWLRQ LGHQWL!DQW GHFRQQH[LRQ GH ORXWL

SXLVUHQVWHRUQHPWLHB QYW GLUH OH SVHXGR XWLOLV« ORUV GH OD
9RXV SRXUUH] F«HU GVDXWUHV XWLOLVDWHXUV XQH IRLV OH V\VW
SRXUDGPLQLVWUHU YRWUH V\VWapPH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



ORWGH SDVVH SRXU OH SUHPLHU XWLOLVDWHXU

,QVWDOODWLRQ PRWGHSDVVHGHONXWLOLVDWHXU

&RPPH SRXU OVDGPLQLVWUDWHXU U«S«WH]OHPRWGHSDVVH GHX

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&KRL[GX PRGHGH SDUWLWLRQQHPHQW DVVLVW« R

,QVWDOODWLRQ FKRL[GXPRGHGH SDUWLWLRQQHP

SRXUREWHQLU XQHLQVWDOODWLRQ GHW\SHYPRQRERRWz XQ VH)>
GLVTXHHQWLHU

Q N«]DNR OH GSDUWLWLRQQHPHQWH"

/HSDUWLWLRQQHPHQW HVW OVRUJDQLVDWLRQ GHV GL=«UHQWHYV !
JRQHV G«>QLHVY GH YRWUH GLVTXH GXU FKDFXQHDYHF VHV VS«FL>
HWF 3RXUIRQFWLRQQHU FRUUHFWHPHQW 'HELDQ *18 /LQX[ D Et
LQVWDOOHU OH V\VW2PH 8QH SDUWLWLRQ VXSSO«PHQWDLUH Gv«F
GH SDOOLHU ¢ XQ PDQTXH GH P«<PRLUH YLYH PDLV DXVVL SRXU DF
GVKLEHUQDWLRQ

/IHVFK«PD GHSDUWLWLRQQHPHQWDVVLVW« SURSRVH SDUWLWLRC
XQ VFK«PD SURSRVDQW OHyYy KRPHzV«SDU« HW XWLOLVHU XQ DXWU
H[HPSOH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&KRL[GX GLVTXH VXU OHTXHO RQYD FU«HU OD SDU

,QVWDOODWLRQ FKRL[GXGLVTXHSRXUORNLQVWDO

'‘DQVQRWUHH[HPSOH LOQVID TXvXQ VHXO GLVTXH 6L YRWUHFRQ:®
OHYGLVTXHSULQFLSDOzJYQGOUDOHPHQW G«VLJIQ«

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&KRL[ GX SDUWLWLRQQHPHQW

,QVWDOODWLRQ FKRL[GX SDUWLRQQHPHQW

9RV GRQQ«HV VHURQW VWRFN«HV VXU GHV SDUWLWLRQV 'DQV XQ
yUDQJHUzZ YRV GRQQ«HV VXU OH P-PH GLVTXH TXH YRWUH yV\VWaPp
SDUWLWLRQz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQWLQXHURX PRGL#HU OH SDUWLWLRQQHPHQW

, QVWDOODWLRQ Y«UL*HU OH SDUWLWLRQQHPHQW S

IHVFK«PD GH SDUWLWLRQQHPHQW HVWD@FK« SRXU Y«xUL>FDWLRQ
VDLUH PDLV OHVFK«PD SURSRV« SDU G«IDXWHVW VRXYHQW OH ER

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



5«FDSLWXODWLI GX SDUWLWLRQQHPHQW HW ODQF

,QVWDOODWLRQ FRQ!UPDWLRQ GX SDUWLWLRQQHF

$SWWHQWLRQ ,SDUWLU GHFHWWH «WDSH ODLQVWDOODWH
JHV GRQQ«HV FRQWHQXHV VXU OH GLVTXH V«OHFWLRQQ« VHURQW

,QVWDOODWLRQ GX V\VW2PH GH EDVH

/HV\VW2PH GH EDVH VVLQVWDOOH 9RXV SRXUUH] FKRLVLU YRWUH I

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



$QDO\VWH GHV & RX'"9'"VXSSO«PHQWDLUHYVY RSWLRC

,QVWDOODWLRQ LQVHUWLRQ GNXQ VXSSRUW DGGL\

2SWLRQQHO VLYRXVDYH]RSW« SRXUODV«ULHGH & 'HELDQ FRQYV
¢ OvLQVWDOODWLRQ FVHVW ¢ FHPRPHQW TXH YRXV LQV«UH]OH &"

6L YRXV XWLOLVH] XQH LPDJH ,62 GH W\SH yYLQVWDOODWLRQ SDU ¢
SRXYH] SDVVHU FHWWH «WDSH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&KRL[GX SD\VGDQV OHTXHO VHWURXYH OHPLURLI

,QVWDOODWLRQ FKRL[GX SD\VSRXUOHPLURLU GHV (

Q MHOHG«SRVHR» OHPLURLU"

8Q G«SITW PHVYWDUQ VHUYHXU LQIRUPDWLTXH DFFHVVLEOH TXL K«E
6LYRXVQHGLVSRVH] SDVGH WRXV OHV &' '"HELDQ YLHQGUD SLRFK
EHVRLQ VXU GHV VHUYHXUV PLURLUV

,O H[LVWH GHV VHUYHXUV GH G«STWV GDQV OH PRQGH HQWLHU FK

FHW H[HPSOH QRXV FKRLVLURQV GDQV OHV VHFWLRQV TXL VXLYHQ
LQWHUQHW

&HV FDKLHUV « WDQW IUDQFRSKRQHYV OHFKRL[SDU G«IDXW y)UDQF
VRLQ GH FKRLVLU XQ PLURLU SURFKH GH FKH] YRXV VL YRXV KDELW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&KRL[GX VHUYHXU K«EHUJHDQW OH PLURLU

,QVWDOODWLRQ FKRL[GXPLURLU

/IHFKRL[SDU G«IDXWHVW VRXYHQW OH ERQ
IVHQWU«HYyYyGHE GHELDQ RUJz YRXV UHGLULJHUD YHUV OHVHUYHX

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&ERQ#IJIXUDWLRQ GDXQ VHUYHXU PDQGDWDLUH RX G

,QVWDOODWLRQ FRQ!JXUDWLRQ GX SURT\

, ODLVVHU YLGH VLYRXVQHVDYH]SDV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



SDUWLFLSDWLRQ RXSDV DX[VWDWLVWLTXHV "HE

,QVWDOODWLRQ VWDWLVWLTXHV 'HELDQ

/IHSURS\WRFBWO DU LW\HAMRM WHWVWHQWDWLYH GH FDUWRJUDSKLH GH O\
VLBRSFRQ GHBXEQ ”RHJOHVY VWDWLVWLTXHVUHFXHLOOLHV ¢ SDUWL
GXSDTXHW SRSXODULW\ FRQWHVW

1RWH] TXH OD SDUWLFLSDWLRQ DX[ VWDWLVWLTXHYV "HELDQ QVLPS
QHOOHV QL OVHQYRL GHFRXUULHOV SXEOLFLWDLUHVf YRXV SRXY'

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6«OHFWLRQ GHVY ORJLFLHOV

,QVWDOODWLRQ FKRL[GHV ORJLFLHOV HW GX EXUH

&vHVW OH PRPHQW GH V«OHFWLRQQHU YRWUH LQWHUIDFH GH EXU
LQVWDOO«V SDU G«IDXW 9RLFL XQ SHWLW GHVFULSWLIGHV FKRL]

(QYLURQQHPHQW GH % XSHHUPXHWBIWVDQVWDOOHU XQ EXUHDX RX ¢
URQQHPHQW GH EXUHDX SHXW VH IDLUH SOXV WDUG RXQH SDV
SRXU XQ VHUYHXU SDU H[HPSOH

'DQVFHWH[HPSOH FVHVW OVHQYLURQQHPHQW *QRPH TXL VHU
WDOOHU SOXVLHXUV LOVVHURQWGLVSRQLEOHV GHSXLV YRW
GHUYHXUFRRPSUHQG XQH SU« VcKOHFWLRQ GHSDTXHWYV G«GL«V I
6HUYHXUSBWPHW OVDFWLYDWLRQ GX SURWRFROH V VHWHH Q I/
OVDFWLYDWLRQ GXVHUYHXU 66+ SHXW FU«HU XQHIDLOOH GH V
SWLOLWDLUHV XVXHERPGXY NQVANVERH V«ULH GVDSSOLFDWLRQV SF
SORLWDWLRQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



, QVWDOODWLRQ GHVY SDTXHWYV

, QVWDOODWLRQ W«O«FKDUJHPHQW GHV SDTXHWYV

&VHVWOHPRPHQWGHIDLUH XQHSDXVH OHW«O«FKDUJHPHQW HW C
WHPSVHQIRQFWLRQ GHOD SXLVVDQFH GH YRWUHPDFKLQH HW GX

,QVWDOODWLRQ LQVWDOODWLRQ GHV SDTXHWV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



, QVWDOODWLRQ GH *58% OH V«OHFWHXU GH G«PD

, QVWDOODWLRQ LQVWDOODWLRQ GH *58%

*58% HVW OH yODQFHXUz GH YRWUH V\VWaPH *18 /LQX[ ,0 GRLW =V
YRWUH 'HELDQ /HFKRL[SDUG«IDXWyRXLZHVWGRQF¢FRQVHUYHL
IDLWHYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&KRL[GH ODHPSODFHPHQW SRXU *58%

,QVWDOODWLRQ FKRL[GXGLVTXH SRXU *58%

'DQV XQH LQVWDOODWLRQ GH W\SH PRQRE R B8 WV IXMHS DU LS Y 8 /DM F
QDWHXU J«Q«UDOHPHQW G«VGIQ« VRXV OH QRP GH y

, QVWDOODWLRQ LQVWDOODWLRQ GH *58%

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



2Q WHUPLQH HW RQ UHODQFH ODRUGLQDWH XU

,QVWDOODWLRQ !Q GHORNLQVWDOODWLRQ

3HQVH] ¢ UHWLUHU OH & RX OD FO« 86% SRXU «YLWHU GH UHWRPEH
FKDQJHPHQWYV H=HWX«V GDQV OH %,26
2Q WHUPLQH OH SURFHVVXV GVLQVWDOODWLRQHQ FOLTXDQW VLP!

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



3UHPLHU G«PDUUDJH GH 'HELDAQ

SHG«PDUUDJH VXU OH V«OHFWHXU *58%

IVHQWU«H SDU G«IDXWODQFHUD YRWUH V\VW2PHHW OHV RSWLRQV
YHU\z TXLYRXVSHUPHWGVH=HFWXHUFHUWDLQHV W=aFKHV GHPDL
9LHQW HQVXLWH OVRXYHUWXUH GH VHVVLRQ GX V\VW2PH 'HELDQ L

'HELDQ ORN«FUDQ GH FRQQH[LRQ *QRPH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



, QVWDOODWLRQV G«WDLOO«HV HQ OLJQ

'HELDQ R=UH SOXV GH SRVVLELOLW«V TXHODP«WKRGH GVLQVWDO
PDQXHO « WDQW GHVWLQ« DX[ GKkEXWDQWY OHV PRGHV GVLQVWDOC
UHQWYV ZLNL GH OD FRPPXQDXW« 3RXUDYRLU XQHLG«H SHWLWH S

'XDO %RRW

/IHYXDO %RENMWPHW GVLQVWDOOHU FfWH ¢ FITWH GHX[ V\VWaPHV LQ
SHUPHWWUH DX G«PDUUDJH GH YRWUHRUGLQDWHXU GHFKRLVLU

&H QDHVW SDV OD P«WKRGHHMGOBERFRPGEBWYMH XQULVTXH SRXU YRV
VLRQQHPHQW GHV SDUWLWLRQV 6L YRXV FKRLVLVVH] FHWWH VRO
SRXYH] WRXW ¢ IDLW WHHWW HR @GHSXEL V X@KWYV ULVTXH SRXU YRV GRQ

8QHGRFXPHQWDWLRQFRPSO2WH VXU OH 'XDO % RRWWYW GLMSR@L
GRF LQVWDOO GXDO ERRW GHELDQ HW ZLQGRZV VXU XQ RUGLQEL

/90" .«]DNR "

/90 VRQW OHV LORWIHB@HXWERDIHUHR WLRQQDLUH GH Y RERCP XW ORI
FRQVLVWH ¢

e« &U«HU XQH SDUWLWLRQ VS«FL>TXH GH WGELH/JTMARQWEXL FRUUH\
e , OVLQW«ULHXU GHFHWWH SDUWLWLRQ QRXVFU«RQV HW PRGL
UHVSRQG H@WWXMXRIQYRXV \ FU«HURQV HX[ P-PHV IRUPDW«V
FRQYHQDQFH

$LQVL OVXWLOLVDWLRQ GHY9ROXPHV /RIJLTXHVZUHPSODFHYyYOH S
QL2UH EHDXFRXS SOXVVRXSOH SHUPHWWDQW ¢ WRXW PRPHQW OD
'HP-PH LOHVW SRVVLEOH GH FRQVHUYHU XQH SDUWLH GH OD SD
GDQV OVDWWHQWH GvVXQH JHVWLRQ XOW«ULHXUH 30XV GH & YWW/sL
ZLNL GHELDQ RUJ IU /90

&KL"UHU SRXUTXRLIDLUH"

/IDFRQ>GHQWLDOLW« GHVY GRQQ«HV SHUVRQQHOOHYV HVW XQ VXMH
Q«HV YRXV SRXYHPRSQYWWBREDVEYREG FRIWUKHGVLQVWDOODWLRQ
YRWUH RUGLQDWHXU HW G«PRQWDJH GX GLVTXH GXU SDV GVDFFaV

/HEFDKLHU GH®RXD/CGPRQQHQW SOXV GH G«WDLOV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&HWWH IRQFWLRQQDOLW« SHXW VH JUH HU WU2V IDFLOHPHQW HQ DF
SXLVTXH FRPMPH SIROU[ HW SOXV SDUWLFXOL2UHPHQW OH SLORWH OG
SHUO SRXU FU«HU XQH SDUWLWLRQ YLUWXHOOH GRQW OH FRQWHQX
VRXV MDFHQWH TXL VWRFNHUD OHV GRQQ «HW8V&R XV IX@8RQI RUHBN FKL  U:«
BHWXS VRLW O&RQ1IJXUDWLRQ GH FO«V XQL'«H SRXU /LQX[O 1 XQ IRU
OHV GRQQ«HV FKL, U«HV PDLV DXVVL GHV P«WD LQIRUPDWLRQV LQGLT
SOR\«V

SRXUIDLUH VLPSOH /8.6 FU«H XQ FRQWDLQHU SRXU\ORJHU XQ YRC

B3RXU SOXVGHG«WDLOVHW XQJXLGHFRPSOHW YLVKWWPBOH JIXUGH
RUJ

/IH5%," FDHVW GXU"
'LNLS«HVW PRQ DPLf

/H5$," HVW XQ HQVHPEOH GH WHFKQLTXHV GH YLUWXDOLVDWLRQ GX VV
Q«HV VXU SOXVLHXUV GLVTXHV GXUV D'Q GNDP«OLRUHU VRLW OHV SH
DX[ SDQQHV GH ONHQVHPEOH GX RX GHV V\VWaPHV

5$," HVW ONDFUFRHB RO GBHQOWY\REHSHQGMRW FH TXL VLIQL'H OUHJURXSH
GDQW GH GLVTXHV LQG«SHQGDQWVO

1RWH]TXHOVLQVWDOODWLRQ 'HELDQHQPRGHO5%,"XWLOLVHOHG5S$
5$," 0ODW«ULHO J«U« SDUXQ FRQWUYJOHXU5%$,"' SK\VLTXH

3RXU SOXV GHG«WDLOV HW XQ WXWRUWHKOWEWLQYMDNOODWLRQ FRP!

*18 HQ O«YLWDWLRQ SDU 1HYUD[ '"HVLJQ 7THDP *3/Y

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'«PDUUDJH UDSLGH DSU?2V L

EDFN WR WKH IXWXUH E\ 3BHKD FF E\ VD

/IHV SUHPL2UHV FKRVHV ¢ IDLUHDSU2V OVLQVWDOODWLRQ FRQQH]

JXUDWLRQ GH OVLPSULPDQWH HW GH WRXW FH GRQW YRXV DXUH] E
WLRQQHOOH

&RQ#JXUH] YRWUH FRQQH[LRQ U«VHDX

JLODLUH RX :L )L VDQV >0 YRWUH V\VWaPH 'HELDQ HVW SU«YX SR
PHQW ODFRQQH[LRQ>ODLUH (WKHUQHW HVW UHFRQQXH QDWLYF
SLORWH GULYHU QRQ OLEUH

+HXUHXVHPHQW GHSXLV VD YHUVLRQ VyY%RRNZRUPz 'HELDQ LQW:
ORJLFLHOV QRQ OLEUHV SHUPHWWDQW OvXWLOLVDWLRQ QDWLYH

«6L YRWUH FRQQH[LRQ HVW UHFRBQY X H JQ@OLW HFMPHQMD W D X[ VHF'
WLRQDYHF 1HWZRUN ODQDJHU SRXU OHV EXUHDX[*QRPH O0DW
EXUHDX /;'( RXOHV «GLWHXUV GHFRQQH[LRQ SRXU ."(RX /;4W

e 6L YRWUH FDUWH U«VHDX QDHVMOSDYX WIFYWHROOHW OEH VHFW L
PDW«UEKD®H



1HWZRUN PDQDJHU JQRPH

/HIJHVWLRQQDLUH SDU G«IDXW OLYU«DYHF *QRPH ODWH &LQQDPR
GDQV OD]RQH GH QRWL>FDWLRQ LFLVXU*QRPHHW ;IFH

*HVWLRQ GX U«VHDX GHSXLV *QRPH

*HVWLRQ GX U«VHDX GHSXLV ;IFH

/IHV FRQQH[LRQV DFWLYHV HW LQDFWLYHYVY VRQW OLVW«HV OH V L
JDXFKHVXUOHU«VHDXDXTXHO YRXVVRXKDLWH]YRXVFRQQHFWH!
QH] YRWUH U«VHDX SXLVY6H FRQQHFWHUz OHPRWGH SDVVH GH YI
SDUYRWUHIRXUQLVVHXU GvDFFaV ,QWHUQHW )$, ,FLVXUOHEXULE

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6«OHFWLRQ GX U«VHDX

ORWGH SDVVHGX U«xVHDX VDQV 10

3XLV SUR>WH] GH OD FRQQH[LRQ VDQV >0
3RXU FRQ>JXUHU >QHPHQW OHV SDUDPaWUHV :L )L V«kOHFWLRQQH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQQH[LRQ DX U«VHDX VDQV !0

9RXV SRXUUH] PRGL>HU OHV SDUDPaWUHV GHFRQQH[LRQ PDLV DXV

6«OHFWLRQ GX U«VHDX ¢ FRQ*JXUHU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQIJIJXUHU OH U«VHDX

&RQQODQ

&RQQOXQVWSY ZLNL GHELDQ RUJ IU :LHVWRZQY RIBV W LSRROMIDUH G F
GDQW OLYU« DYHF OH EXUHDX /;'( 6RQLQWHUIDFHHVW O«J2UHPHQ
PDLV OHVIRQFWLRQV UHVWHQW OHV P-PHV

&RQQODQ HVW GLVSRQLEOH GHSXLV OH PHQX /;"(! 3U«xlI«UHQFHV I
&RQQODQ SODFH XQHLFIQHGDQV OD]RQHGH QRWL>FDWLRQ XQ F(
SDOHTXLYRXV SHUPHW GH V«OHFWLRQQHU YRWUHDFF2V U«VHDX

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQQODQ IHQ-WUH SULQFLSDOH

6«OHFWLRQQH]YRWUHU«VHDX SXLVFOLF JDXFKHVXUyY&RQQHFWH
GHPDQG«

&RQQODQ FRQQH[LRQ DX U«VHDX VDQV O

¢(GLWHXU GH FRQQH[LRQ .'(

IDIJHVWLRQGXU«VHDXVXU .'"(VHIDLWGHODP-PHIDORQ TXHSRXU
JUDSKLTXH 8Q FOLF JDXFKH VXU OVLFYQH GH U«VHDX GDQV OD ]RC

GHV U«VHDX[GLVSRQLEOHYV 8QFOLFVXUY6HFRQQHFWHUz HW ."(Y
U«VHDX

'"( V«kOHFWLRQ GX U«VHDX

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'( DXWKHQWL'FDWLRQ

B8QHIRLVIDLW YRXV SRXUUH]YRXVFRQQHFWHUHQ :L )LHWFRQ>J

'( «GLWHXU GH FRQQH[LRQ U«VHDX

«(GLWHXU GH FRQQH[LRQ /;4W

/:4W XWLOLVH XQ RER/QORILG SUHWQMFGELYBRQLEOH GHSXLV OHPHQX .
&RQQPDQ 8, &RQ>JXUDWLRQ

&RQQPDQ ODQFHUORNDSSOLFDWLRQ GHSXLV OH PHQX

IVLQWHUIDFH SULQFLSDOHGH &RQQODQ VVRXYUHDORUV /HV U«VH
GDQVOD VHFWLRQY6HUYLFHVZ

SRXUYRXVFRQQHFWHU ¢ XQ U«VHDX XWLOLVH]OVRQJOHW Yy6DQV >

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQQPDQ LQWHUIDFH SULQFLSDOH

&RQQPDQ RQJOHWV GHV U«VHDX[VDQV O

6«OHFWLRQQH] YRWUH U«VHDX SXLV FOLTXH] VXU y&RQQH[LRQz 5]
VKOHFWLRQQ«

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQQPDQ PRW GH SDVVH GX U«VHDX VDQV 'O

&RQQPDQ U«VHDX VDQV 'O FRQQHFW«

8QH LFTQH HVW YHQXH VH SODFHU GDQV YRWUH JRQH GH QRWL>FC
WHUIDFH SULQFLSDOH GH &RQQODQ DX FOLF GURLW XQ PHQX G«l
FRQ>JXUDWLRQ U«VHDX

&RQQPDQ LQIRUPDWLRQV GHSXLV OD]RQH GH QRWL!F

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



9«UL#FDWLRQ ,QVWDOODWLRQ GDXQ PLFURORJLFL

/IHOWLFURORJIFFEURPXZDUMRQW GHV PLFUR SURJUDPPHV VRXYHQW IR
TXHOH QR\DX GRLW FKDUJHU GDQV OD FDUWH :L )LHOOH P-PH 8Q
ORJLFLHOVf HW OH QR\DX IRXUQLW OHV SLORWHYV /HIDLW TXvXQP
TXHOHQR\DXIRXUQLVVH XQ SLORWH PRGXOH SHUPHWWDQW GVDF

3RXU Y«UL>HU VL OHPLFURORJLFLHO HVW SU«VEHQWQRRXV DOORQ\

| 2£ -z22

TXLGRLWUHWRXUQHU XQ U«VXOWDW GX JHQUH
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6LYyZO0SfzQvDSSDUD°W SDV FVHVWTXHOHPLFURORJLFLHO :L )L P

' GHQWL#HU XQH FDUWH U«VHDX HW LQVWDOOHU X

6LYRWUHFRQQH[LRQU«VHDXQHIRQFWLRQQHSDV FVHVW J«Q«UD
VLUOHERQ LOIDXWLGHQWL>HU VD FDUWH U«VHDX

'"HSXLVXQWHUPLQDO HQPRGH XWLOQVBEWAUH XD @IDVQNFHY OB ¥V R B RMCHU
YRXV XWLOLVH]FHWWHFRPPDQGHVHXOH YRXVYHUUH]YRWUHIHQ
IRUPDWLRQV $>Q GHYRXVDLGHU ¢ IDLUH OH W U D WSEROJ @HEDW WIS
HW GFXWRXSHU DLQVL

| -iE.2 p —EcE <2 T2<OT p ,xO 3G -.

IRWUHWHUPLQDO YRXVUHQYHUUD XQU«VXOWDWGXJHQUH
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| E.vi.,+ EA EvO:,2 8/.-- 3+-P, VWeW—W? gzE«%DIE34%<E PPP

,FL ODFDUWHU«VHDX :L phUCRMNGHARNP<HENW XQH

6L MVH=HFWXH XQH VLPSOHEUBRKAHUFKGFRE Y WURXYH WU2V YLW
KWWSV ZLNL GHELDOXRWPNLQ GEIEPXHGREZQ VW OEFO OHQJVWDOOHU

3RXU SOXV GVLQIRUPDWLRQV YLVLWH] OB G REXPHRWDWLHRELR @ FL

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQ#IXUH] YRWUH LPSULPDQWH

& 8 3 BKWWSV U ZLNLSHGLD RUJ ZLNL &R P FSRQEBERPRBOWL BQMQWY L
6\WWHP HVW FRPPHVRQ QRP OVLQGLTXH XQ JHVWLRQQDLUH GVLPS
RV; HW DXWUHV 8QL[ OLNH ,0 HVW XWLOLV« SDU G«IDXW SDU 'HEL
XWLOLVH OH SURWRFROH GVLPSUHVVLRQ ,QWHUQHW LSS SRXU J«
&H TXVLOVX@W GH UHWHQLU FVHVW TXH &836 HVW OVRXWLO TXL Ja

6L YRXVDYH]RSW« SRXU XQHLQVWDOODWLRQ HIRWLTXH LO IDXG!
XQWHUPLQDOHQ PRGHDGPYRANVNMIIDWHXU JUrFH ¢y

|v/EO xEFtvO<« ss VEO 22[0v-- «+22[0v--cE«, ++23| CREREAEZ20-i«

&RPSDWLELOLW «

&RPPH SRXUOH:L )L FHUWDLQHV LPSULPDQWHYVY RQW EHVRLQ GH S
WRXW GH P-PH ELHQ PHLOOHXUH SDU G«IDXW FH TXL SHUPHW ¢ 'H
FRQ>JXUDWLRQ G«WDLOO«HGDQV OD SUHPL2UH VHFWLRQ GHFH FI
¢ OvDXWUH

* SRXU%WURWKHU YLVLWWWED/'SDVHSKBULWHEURWKHU FRP J E FR
« SRXU (SVRQ UDMRKMHI] OH/&HBHYW ¢ YRWUH >FKLHU yVRXUFH\
ORDG HE] HSVRQ QHW GVF RS VWDEOH GHELDQ OVE PDLQz
« SRXU +3 DVVXUH] YRXV GVDYRLU OH SDTXHW yKSOLSz LQVWD
+3 HVW WU?3V U«FHQWBWLVAIMWMHIORSHUV KS FRP KS ON&«QXq4 FLKADL
OHV SDTXHWV FRUUHVSRQGDQWV ¢ YRWUHLPSULPDQWH SRXU"'
SDTXHWYV BUSINRXCHELFKDS

3RXU Y«UL>HU OD FRPSDWLELOLW« GH YRWUH LPSULPDQWHKYWWEV
ZZZ RSHQSULQWLQJ RUJ SULQWHUYV

4XHOOH TXHVRLWOD P«WKRGH FKRLVLH SHQVH] ¢ EUDQFKHU YRW
GHSDSLHU ¢ OD FRQQHFWHU ¢ YRWUH RUGLQDWHXU RXDX U«VHDX

O«cWKRGHJUDSKLTXH VLPSOHDYHF VA\VWHP FRQ#J ¢

/IHV EXUHDX[ 'HELDQ *18 /LOQX[LQW2JUHQW XQ JHVWLRQQDLUH JUD:
SRXUYRWUH LRSWWPRPQPRIP#IJ SULQWHU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6LYRXVDYH]VXLYLOHSURFHVVXVGVLQVWDOODWLRQ 'HELDQ FOD\
HW HVW J«Q«UDOHPHQW VLWX« GDQV y3DUDP2WUHV &RQ>JXUDW.L
FRQWUTOHGH *QRPHRX ."( 6LYRXVQHOHWURXYH]SDV ODQFH] VL

| 1610 cte, 2-7—«EE220<E

6LXQPHVVDIJH SU«FLVHTXHOHVHUYLFH GVLPSUHVVLRQ HVW LQGL
PDUUHUOHVHUYLFHzGDQVODIHQ-WUHTXLVVD@FKH 9RWUHPRW
LOHVWWU2V SUREDEOH TXHOH SDTXHW FXSV QHVRLW SDV LQVWD

'DQV XQ WHUPLQDO HQ PRGHDGPLQLVWUDWHXU LQVWDOOH] OH SI

|v/EO xEtvO<« ss VEO 72210v-- ,x&EI

3XLVUHG«PDUUH] YRWUHRUGLQDWHXUD>Q GH SUHQGUHHQ FRPS)

6L WRXW VVHVW ELHQ SDVV« OH SURJUDPPHGHFRQ>JXUDWLRQ GV
ODQFHP WOQWAGH FRQ!J SULQWHU

6\VWHP FRQ!*J SULQWHU LQWHUIDFH SDU G«IDXW

&OLTXH] VXU OHERXWRQY$SMRXWHUz SRXUDFF«GHU ¢ OD OLVWH Gl
DFWLI FOLTXH]VXUy'«YHUURXLOOHUZ

6\VWHP FRQ!J SULQWHU G«YHUURXLOOHU ONDSSOL

I9RXVDFF«GH]¢ ODIHQ-WUHY1RXYHOOH LRBWLMWPID QWWE AU YRRXY V8 K
HQ ORFDORXVXUOHU«VHDX 6«OHFWLRQQH] YRWUHLPSULPDQWH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6«OHFWLRQ GH ONLPSULPDQWH

6L YRWUH LPSULPDQWH D «W« FRUUHFWHPHQW G«WHFW«H OH SLC
YRWUHLPSULPDQWHGDQVODIHQ-WUHVXLYDQWH 8QHIRLV YRV P|

'HVFULSWLRQ GHONLPSULPDQWH

IVLQVWDOODWHXU YRXVY SURSRVHDORUV GHWHVWHU YRWUHLPSU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



,PSULPHU XQH SDJH GH WHVW"

S9RWUH LPSULPDQWHHVW G«VRUPDLV DMRXW«H ¢ YRWUH V\VW2PH
VLRQ GHSXLV WRXV OHV SURJUDPPHV LQVWDOO«V /LEUH2@FH (YL

BRXUFRQ>JXUHU YRWUHLPSULPDQWH H=HFWXH] XQ GRXEOH FOLF

&RQ1IJXUDWLRQ GH ONLPSULPDQWH

3HWLWHDVWXFH SRXUFKDQJHUOHFRPSRUWHPHQW HQ FDV GVHU
VXU OD SDJH GH U«JODJHV GH YRWUH LPSULPDQWH & ®UTUXM|RAXO &l
PDQWBSEDQGRQQHU OD WaFKH

O«WKRGH JUDSKLTXH XQLYHUVHOOHDYHF &836

IVLQWHUIDFH VLPSOL>«H HVW SUDWLTXH PDLV OVLQWHUIDFH FOD
9RXV SRXYH]\DFF«GHU VLPSOHPHQW GHSXLV YRWWH WDHXU BGWHRKS
TXLSURSRVH XQHLQWHUIDFH ZHE

5HQGH] YRXV GRQFKWXW ®D SBFBH OKRVXL D @FKIHOHWIMP SULPDQWH)
EOLH] SDV GH PHWWUH YRWUH LPSULPDQWH VRXV WHQVLRQ HW Gt
GRPHVWLTXH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&836 RQJOHW O,PSULPDQWHVO GHONLQWHUIDFH ZF

8QFOLF JDXFKHVXU YRWUHLPSULPDQWH YRXVDP2QH ¢ VD SDJH G«

3DJH GH ONLPSULPDQWH DFWLYH

(OOHFRQWLHQW OHV PHQXV GH yODLQWHQDQFHzZ HW y$GPLQLVWUI
SDVVHDGPLQLVWUDWHXUFRKRXY VHUD GHPDQ G «

30XV GH G«WDLOV VXU OD SDJH G«GL«H GH OKDVG/RFNXP 8 Q WILCD/MDL ROY
UHVHDX FXSV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



9«UL#H] OHV PLVHV ¢ MRXU

/IHV PLVHV ¢ MRXWQWREQAWQLHQ ¢ YRLUDYHF FHOOHV GH:LQGR2ZV
/HV PLVHV ¢ MRXU VXU OHV V\VWGPHMUBVVYOXD \GRQWFWH GDXQH GH
/ILEUH OHV VRXUFHV SXEOLTXHV

$ORUV TXHOHV VA\VW2PHVY SULYDWHXUV FDFKHQW OH SOXV ORQJWH
TXvreaQcaeapwyVv VIVWapPHV OHV GLVWULEXWLRQV OLEUHV DQQRQF
OHV FRUULJHQW GDQV OD IRXO«H $ORUV TXDQG YRXV YR\H] XQH I}
ViVWapH ¢ MRXU IDLWHYVY OH YRWUHRUGLQDWHXU YRXV GLUD PHU

OLVH ¢ MRXWHHYUHPHE® B 6

OLVH ¢ MRXUDYHF OHJHVVBLROIWIMHBEH GH SDTXHW
OLVH ¢ MRXU V XULVFRYMHKED S

OLVH ¢ MRXU VXU ¥R RIPAHH. BIROBF

OLVH¢ MRXUDYHF OH WHUPLQDO

/HWHUPLQDO OD SHWLWHER°WH TXLIDLW SHXUDORUV TXHFVHVW
8QH SUHXYH"6LPSOH QRXVDOORQVPHWWUH ¢ MRXUOVLQW«JUDC

2QFRPPHQFHSDURXYULUXQWHUPLQDO J«Q«UDOHPHQW VLWX«GEL
GH EXUHDX

6LOVLQVWDOODWLRQGH'HELDQD « W« H=EHFWX«HHQFU«DQW ¢ OD |
XWLOLVDWHXU YQRUPDOz SRXUOVXWLOLVDWLRQ FRXUDQWH GX V
QLVWUDWHXU ORUVTXH OD VHVVLRQ HVW RXYHUWH HQ WDQW VXvX
z /MPRW GH SDVVH VXSHUYRWVMHMWD WGIRUY GHPDQ G «
x[<Erfcezv2e/E GaeC Ix o

8,0 <« Eviic G
E,.Ortce2v2e ERG®CO @CFtvO« tt vCO -@--"BC—Evic«

6L OVLQVWDOODWLRQ GH 'HELDQ D «W« H=HFWX«H HQ G«VDFWLYDQ
UHQVHLJQ« OHFRPSWHXWLOLVDWHXUYQRUPDOzD OD SRVVLELO
OD FRPPDVXGERYRUV GX SDVVDJH HCRWGRP RWHEMXS.DARKY HVW DOR U\

x[<Erfcezv2e/E GeaeC ixt, VEO x/EtvO« ss ixt, VEO —x--ex/E—Evic
8,0 <« Eviic G

Q(WOD YHXW GLUH TXRL WRXW ©D GDDERUG "

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



s yYWXGRz SHUPHWGHVHVXEVWLWXHUDXVXSHU XWLOLVDWHXL
- yDbSWz ODFRPPDQGHGHJHVWLRQ GHV SDTXHWYV '"HELDQ

« yYXSGDWHz UHFKDUJHOHV LQIRUPDWLRQV VXU OHV SDTXHWYV C
ey z XQHIRLVTXHWRXWHVWIDLWVDQV HUUHXU ODQFHOD VX
e ybSWz FVHVWODP-PHDSSOLFDWLRQ TXL Y«UL>HHW DSSOLTX
* yIXOO XSJUDGHz U«DOLVH XQH PLVH ¢ MRXU FRPSO2WH GHV D
DMRXW GH SDTXHWV VL Q«FHVVDLUH 8QHFRQ>UPDWLRQ YRXYV
MHWH] XQ LOVXUOHFKDSLWUH fWBIPLQDO DGPLQLVWUDWH X

I1RWL#FDWLRQ GHV PLVHV ¢ MRXU

JHV EXUHDX[ *18 /LQX[ XWLOLVHQW GL=«UHQWYV RXWIRI\V FSLRHEBVOD
*QRPH ;IFH HW MIGHW LR QDLUH GH SDTXSRXW 6101 SIWL/ES AR YHI/® X U
-

&HV RXWLOV LQW2JUHQW F K D FXRVKLG#HF DRMIARDL R Q@ YO MWWVBFP H Y « U L
OHV G«STWV VDQV YRXV HPE-WHU ORUVTXH OH U«VHDX HVW GLVS
G«PDUUDJH GH YRWUH VHVVLRQ VL GHV PLVHV ¢ MRXUV VRQW GLVS
,O YRXVVX@W SRXUDFFHSWHU OHV PLVHV ¢ MRXU GH FOLTXHU V)
OHJHVWLRQQDLUH GHPLVH ¢ MRXULQW«JU« ¢ YRWUH V\VWaPH

I1RWL!FDWLRQ GHPLVH ¢ MRXU VXU .'(

6L YRXV G¥¥UUKHHU PDQXHMHYVHPH/GHW ¢ MRXU GLVSRQLEOHV XWLOL
PDQGH PDDSWKXSGQWIRGH DGPLQLVWUDWHXU
x[<Erfcezv2GaeC Ix -

8,0 <« AEviic G
E..Ortce2v2B8a@CO @CtvO«

SHWURXYH] YRWUH FRPSWH FRXUULHO

6L YRXV GLVSRVHY GD XQHLH HEHONNSHHIPDLO FRP RX IUHH IU YRXV S
SOHPHQW GHSXLV YRWUH QDYLJDWHXU ZHE )LUHIR[ VHODQFH GHS
(QWUH] OVDGUHVVH GH YRWUH IRXUQLVVHXU GH FRPSWH HQ OLJQF
GDQV OD EDUUH GVDGUHVVH HW ODQFH]HQ DSSX\DQW VXU >(QWHU.

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6L YRXV QH GLVSRVH] SDV GvXQ FRPSWH GH PHVVDJHULH RX TXH Y
YRXV FRQVHLOORQV GHIDLUHDSSHO ¢ GHV VHUYLFHV UHVSHFWXF
K«EHUJ«V HQ )UDQFH VRQW VRXPLV ¢ OD ORLIUDQ®DLVH TXL QVHV\
OD YLH SULY«H

3RXU XQH OLVWH G«WDLOO«HHW FRPPHQW«H GHV GL=«UHQWYV IRX
DUWLFOHYPHVVDJHULH HPDLO « WKLTXHRXFRPPHQW SUHYVHKUYYWMS8E\
27272 EORJOLEUH QHW

6L YRXV XW LFADLLVHGIWXEH PHVDORULALHO VS«FL>TXHPHQW G«GL«
«TXLYDOHQWV IRQFWLRQQDQW VXUOHP-PHPRG20OH *QRPHLQW?2J
y.0DLOZ HW ;| FHKX®FSSMWEH 006G IRQGDWLRQ OR]JLOOD

TKXQGHUELUG YRWUH FRXUULHOOHXU OLEUH

TKXQGHUEWWGY ZZ7Z WKXQENMWHYOIEQ /R KW HEIIDLHXILO HVW DXV VI
GHFRPPXQLFDWLRQ TXLSHUPHW GHFRQVXOWHU HW Gv«FULUH GD!
FXWHUHQOLJQH GHFRQVXOWHU OHV ?X[566 IRXUQLV SDUFHUWCEL

6LYRXV GLVSRVH]GH GHX[FRPSWHV GHPHVVDJHULHRXSOXV 7KX
WRXWHV YRVER°WHV FRXUULHO HQ XQHVHXOHLQWHUIDFH SUDWL

TKXQGHWEHHOBGQFH GHSXLVOHPHQX GVDSSOLFDWLRQV UXEULTXH

&RQ#IXUHU 7TKXQGHUELUG

$X SUHPLHU G «FHXOQUIHURXU® LW XQHLQWHUIDFHSURYLVRLUHGHF
DX SUHPLHU SODQ TXL SHUPHW GHFU«HU XQ FRPSWH FKH] XQ IRXUC

6L YRXVVRXKDLWH] SUR>WHU GHFHWWHRSWLRQ UHPSOLVVH] OH
VHUD DXWRPDWLTXH

6L YRXV QV-aWHYV SDV LQW«UHVV« YRXV SRXYH] FOLTXHU VXU y3DV\
WDQWHz

8QH DXWUH IHQ-WUH VVRXYUH )RXUQLVVH] DORUV OHV UHQVHLJC
9RXV SRXYH] FKRLVLU VL 7TKXQGHUELUG GRLW UHWHQLU OH PRW C
GHYUH]WDSHU YRWUHPRW GH SDVVH ¢ FKDTXHFRQQH[LRQ

7KXQGHUELUG FRQ!JXUDWLRQ GNXQ FRPSWH FRXUU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&OLTXH]VXUyYy&RQWLQXHUz 7TKXQGHUELUG FKHUFKHDORUV GDQV \
¢ YRWUHFRPSWH /RUVTXvLO D>QLFOLTXH]VXUyYy7HUPLQ«z

TKXQGHUELUG Y«UL'FDWLRQ GXFRPSWH FRXUULHC

TKXQGHUELUGD@FKHPDLQWHQDQW OHV G«WDLOV GH YRWUH FRP S
YRV FRXUULHOV HW VXLYDQW YRWUHIRXUQLVVHXU YRV FRQWDFYV

IDLQWHUIDFH GH 7KXQGHUELUG

TKXQGHUELUG LQWHUIDFH SDU G«IDXW VXU /;4W

IVLQWHUIDFH GH 7TKXQGHUELUG HVW UHODWLYHPHQW LQWXLWLYH
YRWUHFRXUULHU «FULUH XQ QRXYHDXPHVVDJH RXYULU XQH VHYV
PHWWUH XQH « WLTXHWWH ¢ XQPHVVDIJH RXHQFRUH>OWUHU YRVP

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



OHEDQGHDXGXKDXW GHVRSWLRQVSRXUOHPHVVDJHVHURQW DX
LQG«VLUDEOH HWF

/HSDQQHDX GHGURLWHHVW U«VHUY« DX FDOHQGULHU y/LJKWQLQ
VLVWDQW GH SULVH GH UHQGH] YRXV

6L YRKXKWFKHUFKH] XQ PHVVDWUMSH]IXHOTXHY FDUDFW2UHV GDQV OD
SXLVFOLTXH]VXUOVLQWLWXO«GHVFRORQQHV y6XMHWz y([S«GL)
LQVWDQWDQ«PHQW WUL«V VHORQ OHFULW2aUH FKRLVL FH TXL YRX
SRXU UHWURXYHU XQ PHVVDJH DQFLHQ (Q FOLTXDQW XQH GHX[L?
LQYHUVH] OVRUGUH GX WUL 9RXV SRXYH] DLQVL SHUVRQQDOLVHL
VHORQ YRV SURSUHV FULW2UHV DYHF FHV RXWLOV

S«FXS«UHU XQ RXGDDXWUHV FRPSWH V GHPHVVLE

6L YRXVGLVSRVH]GVXQRX GVDXWUHV FRPSWHVY GHPHVVDJHULH T
GHUELUG FOLTXH]PDLQWHQDQW VXUOHV WURLYVY SHWLWHV EDUUH
EDUUH GH UHFKHUFKH SRVH] YRWUH SRLQWHXU VXU y1RXYHDX PH
VXUy&RPSWHFRXUULHU H[LVWDQWzZ HW UHSUHQH] OD SURF«GXUH

/[HV SDUDPaWUHV GH 7KXQGHUELUG

/I[HV WURLY SHWLWHY EDUUHY KRUL]RQWDOHYVY UHJURXSHQW WRXV
YRXVG«VLUH]FKDQJHUFHFRPSRUWHPHQW SRXUUHWURXYHU GHV
SRVH] OH SRLQWHXU GH YRWUH VRXULV VXU y3U«lI«UHQFHVz HW FR

,OHVW WRXWHIRLVFRQVHLOO«GHYLVLWHUOHV SU«I«UHQFHV R»
SDUDP«WUHU YRV « WLTXHWWHV HW DXUH] GHV RSWLRQV FRPPH Qv
FRPSWHV HQWUH DXWUH

3URW«JHU YRV FRXUULHUV HW YRV WUDQVIHUWYV

Q &KL"UHU VHV FRXUULHOVQ ©D YHXW GLUH TXRL H[DFWHPHQW"
BUHQRQV OVH[HPSOH GvXQ FRXUULHU KDELWXHO HQYR\« SDU OD ¢
EHOOH P2UH SDUH[HPSOH PDLV VL YRXVOVDGRUH] RQOHVDLW
-WUH OX SDUOHIDFWHXU RX QVLPSRUWH TXL (KELHQ DYHF YRV F
SRVWDOH VL YRXV QHOHV FKL=UH] SDV

O3HX LPSRRUGBIHMH] YRXV YyYMHPHPRTXHTXHOVRQ VDFKHTXHMHGLYV
HQ YDFDQFHVz 3HXW -WUH ODLV GDQV XQ FRXUULHO LO\D SOX\
SHXWHQ -WUH IDLW 9RXV Qv-WHV SDV FRQYDLQFX"-HYRXVLQYLV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



FDFKHU HQ YLVLWD @W @ E W LWIHI G BG URX B Q L VK R Q QD QKW\FI MWW HOYC
QHW MH QDL ULHQ D FDFKHU

3RXU XQ U«FDSLWXODWLI GX FRPPHQW HW GX SRXUTXRL UHQGH]
)6) IRXVI\WURXYHUH]DXVVLOD GRFXPHQWDWLRQ Q«H€VYDXKMMHWISC
HPDLOVHOIGHIHQVH IVI RUJ IU LQGH[ KWPO

&RQ#IJIXUH] YRWUH LGHQWL#FDWLRQ

/IHV VA\VW2aPHV *18 /LOQX[VXLYHQWOH SULQFLSHGHYVY GURLWYV HW SH
'"HELDQ XQ PRW GH SDVVH HVW GHPDQG« SRXU OVXWLOLVDWHXU S
GHPDQG« HQ G«EXW GH VHVVLRQ

6L YRXV XWLOLVH] '"HELDQ HQ PRGH yYPRQR XWLOLVDWHXUz YRXV
SDVVHD>QGHODQFHU GLUHFWHPHQW YRWUH VHVVLRQ GHWUDYD|

'"HELDQ XWLOLVH SDU G«IDXW WURL VW IH VSRR QDR RIHH M \B /IEG KD PR
SRXUO0S$7( /:'( ;IPMOHWSRXU ."( HW /:4W

&RQOQH[LRQ DXWRPDWLTXHDYHF *'0

*QRPH GHPDQGH GHPRWGH SDVVHDX ODQFHPHQW GH OD

*'0 KWWSV ZLNL GHHMWOHJIJHVWLRQQDLUH GHFRQQH[LRQ GH "’
G«IDXW VXU 'HELDQ 3RXUDFWLYHU OD FRQQH[LRQ DXWRPDWLTXH
UDP2WUHYVz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



3DUDP2WUHYV GH *QRPH

'DQV OD IHQ-WUH TXLVVD@FKH V«OHFWLRQQH]OVRQJOHW y8WLOL
JXUHU OD FRQQH[LRQ DXWRPDWLTXH YRXV GHYH] GLVSRVH] GHV G
URXLOOHUz OHPRW GHSDVVHDGPLQLVWUDWHXU YRXV VHUD GHP|

'« YHUURXLOOHU OHV SU«lI«UHQFHV GH ONXWLOLVDV

S3XLVDFWLYH]OD FRQQH[LRQ DXWRPDWLTXH

$FWLYDWLRQ GH OD FRQQH[LRQ DXWRPDWLTXH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQQH[LRQ DXWRPDWLTXHDYHF /LIJIKW'O

,QWHUIDFH GH FRQQH[LRQ /LIJKW"'0

JHV SU«I«UHQBHKW&HVWSY ZLNL GHELDSDNVHOQW/SDKWRQ >FKLHU
YOLJKWG® FRQU DFWLYHU OD FRQQH[LRQ DXWRPDWLTXH RXYUH] X
WUDWHXU DYHF OIXERRPBQGIKH PRW GH SDVVH DGPLQLVWUDWHXU
IRLV IDLW FRSLH] SRXUVDXYHJDUGHU HW «GLWH] OH >FKLHU DSS

E WO, W-72—e0t+W-72—0e0f+P, 2—- WO, W-72—802+W-72—eO0f+P,,?
2y2, WcO,W-72—e0t+W-7—e0t+P, 2-

/IH>FKLHU VVRXY U HI@ONEFWVe GYMWHXHYV ?2FKHV SRXU GHVFHQGUH M.

Pv@O1-1—73'@I<Ei
Pv@O1-1—73'@1«E*'0z221@0i+

(QOHYH] OHV y z GHYDQW FKDTXH OLJQH SXLV DMRXWH] YRWUH
PRQBLGHGWU!DBWRWUH

vxO o, —72ex[<ET+ 2X2t202-72v20
vxO ~,—72ex[<EeQz%¢ xO1+

6DXYHIJDUGH] OH >FKLHUDYHF >&WUO@ [ SXLVU«SRQGH]y2z SRXU

/ILIJIKW'0 «GLWLRQ GX!FKLHU GH FRQ*JXUDWLRQ GDQV !

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



9RXV SRXYH] IHUPHU YRWUH WHUPLQDO DX SURFKDLQUHG«PDUUD
GHSDVVH (QFDV GHVRXFLV YRXV SRXYH]UHWURXYHU YRWUH >Fl}
DGPLQLVWUDWHXU

|¢a - WO,W-72—e0ft+W-72—e01t+P, 2-Pevd WO MWP7:2—00F+W-72—ac0t

&RQ#IXUDWLRQ GH 6'"'0 VXU .'(

6''0 «FUDQ GH FRQQH[LRQ ."( VXU 'HELDQ

( HVW XQHQYLURQQHPHQWG6Y WD LAALHPGW H RHP\SNOWMR'SHIUW SOD\0ODQDJI
XQHLQWHUIDFHJIJUDSKLTXH SRXUFRQ>JXUHUYRWUH «FUDQ GH FRC
GHJ«UHUOHIRQG Gv«FUDQ ODODQJXHXWLOLV«H TXHOTXHV RSW

'LUHFWLRQ OHPHQX GH &RQ>JXUDWLRQ GX6\VWaPH ! '«PDUUDJH H\

/IDQFHU OD FRQ!JXUDWLRQ GH ON«FUDQ GH FRQQH[LRQ \

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



$FWLYH] OD FRQQH[LRQ DXWRPDWLTXH GHSXLV OVLQWHUIDFH GH F
Yy&RPSRUWHPHQW?z

6''0 LQWHUIDFH GH FRQ'JXUDWLRQ

&RFKH] OD FDVHY6H &RQQHFWHU DXWRPDWLTXHPHQWz SXLV V«OH
G«URXODQW &RPPHFHWWHDFWLRQPRGL>HOHYVY SDUDPaWUHYV V\V)
GHPDQG« 8QHIRLVIDLW YRXV SRXUUH]ODQFHU YRWUHVHVVLRQ"

&RQOQH[LRQ DXWRPDWLTXH VXU /;4W

,QWHUIDFH GH FRQQH[LRQ VXU /:4W

/:4W XWY.GGWYRPPH .'(PDLV QVR=UH SDV GVLQWHUIDFH GH FRQ>JXUD
VHVVLRQ /;4W VDQV PRW GH SDVVH LO IDXW SDVVHU SDU OH WHU|
VGGP FRQI

&RPPHQFH]SDUFU«HU OH >FKLHU GH FRQODXQRQWRRY B® HV &FELLW & D
QDO HQ PRGH DGPRIQLY WUDWH XU

| 482 ceceveEace, 2-72— 0 WO WIitt2P, 2- ss 2vZ, WeO Wit$sP,,

5HQVHLJQH] OH >FKLHU HQ LQGLTXDQW OH QRP GH OD VHVVLRQ yO
YD SUR>WHU GH OD FRQQH[LRQ DXWRPDWLTXH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



«(GLWLRQ GHVGGP FRQIGDQV ON«GLWHXU QDQR HQ FR

(QUHIJLVWUH] OH >FKLHU ¢ OVDLGH GHV WRXFKHV >&8WUO@ [ SXLV F
>FKLHU $X UHG«PDUUDJH YRXV SRXUUH]SUR>WHU GHOD FRQQHIL

1DYLJXH] VXU OH :HE

/IDIRQFWLRQ SULQFLSDOH GvXQ QDY L JPRUHUOIHEWHNRD GHD 5 €
GLVSRQLEOHV VXU OH :HE /IRXW IGO: LGERHYGIE DX QDYLIJDWHXU ZHE Ov
VRXUFH ¢ FRQVXOWHU ,O0H[LVWH WURLV PDQL2UHV GH GVLQGLTXH

« /DSHU VRL P-PHODDGUGNHW OOWBUQHWVDGUHVVHGX QDYLJD
e &KRLVLU XQH UHV\ORXWAHH GHDWWRMYIATXIHV SDIJH RX ERRNPDUN
* 6XLYUH XQ K\SHDPKLHQW TXv¢ FKDTXH K\SHUOLHQ HVW DVVRFL«

/JHQDYLIJDWHXUVHFRQQHFWHDXVHUYHXUHQOLJQHK«EHUJHDQW
GHFRPPXQLFDWLRQ J«Q«UDOHPHQW XWLOLV« HVW +773 RX +7736
y6L OD UHVVRXUFH YLV«H HVW XQH SDJH +70/ XQ >FKLHU YLG«R FRF
y6L OD UHVVRXUFH HVW XQ >FKLHU DXWUH OH QDYLJDWHXU YRXV (
XQHDSSOLFDWLRQ H[WHUQH

([HPSOH GH QDYLJDWHXU :HE )LUHIR]

JLUHIRWWSYV ZZZ PR]LOOD RHMW X QLQIDHY RJDWHEXU :HE OLEUH HW J
WULEX«)BDBOWLRQ KRYMWOSYD ZZZ PR]LOOD RUJ U

'HELDQ LQMFHURY (6D YHUYWRQGHESSBHWHDVH GHVWLQ«HDX[JUDQ
HW DX[ SOXV SHWLWHV SRXU OHV G«SORLHPHQWY GH PDVVH &HV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



FRPSWHUGHVD VRUWLHHW QHE«Q«>FLHTXHGHV PLVHV ¢ MRXU Gt
HW V«FXULV «

IDIHQ-WUH SULQFLSDOH VHFRPSRVHGHYV «O«PHQWV VXLYDQWYV G

« /DEDUUH GDR@IFKHWOHY GL=«UHQWHYV SDIJHV RXYHUWHYV
«/D EDUUH G DRXMKIHO®H ERXWRQ GH UHWRXU OD EDUUH GvDGU
PDUTXH SDJHV OHV RXWLOV HW OHPHQX )LUHIR]
«/DIHQ-WUH GH QDXL DD@WKRHOH FRQWHQX GHV SDJHV ZHE

JLUHIR[ VXU '"HELDQ

/IDSHUVRQ QD OHW BDRQ RDX UDBMLRQHIR[ SDVVHQW SDU VRQ PHQX SUL
GVXQ FOLFVXUOVLFIQH¢ EDQGHV

/D SUHPL2UH OLJGB\@K PHRXLVHU HW HQUHJLVWRIMXMSHHIWP BW QY
DYH] SU«DODEOHPHQW FU«« XQ FRPSWH )LUHIR[ GH VIQFKURQ
SDJHV KLVWRULTXH PRWVY GH SDVVH RQJOHWY RXYHUWV HW F
YRV DSSDUHLOV

G1IRXYHO ROEHOHAMM GVRXYULU XQ RQJOHW GDQV OD IHQ-WUH DF
GLIRXYHOOH ISHUPHWHEVRXYULU XQH 2PHIHQ-WUHDYHF OH QD"
GIRXYHOOH IHQ-WDRSVYUYWYKKYH 2PH IHQ-WUH PDLV FHWWH IR
FRRNLHV HW OVKLVWRULTXH VHURQW DXWRPDWLTXHPHQW H=D
VLRQ

GODUTXH SFRXWHSHUPHW GH FRQVXOWHU HW RUJDQLVHU YRV P
G+LVWRUWIRXHSHUPHW GH FRQVXOWHU HW RUJDQLVHU YRWUH K

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



« G7«0O«FKDUJHPHQUMHOH QRXYHOOH IHQ-WUH SU«<VHQWDQW YR
GORWV GH S®WWPHW GVDFF«GHU GLUHFWHPHQW DX[ SDUDPawU
JLVWU«V GDQV )1SIHH R{ UBIRAEXW SULYDF\

G([WHQVLRQV HWRXKERHWH X[ H{WHQVLRQV LQVWDOO«HV DFW
PHW GH J«UHU OVDSSDUHQFH GH >UHIR]

G,PSULMRKYHWH OD IHQ-WUH GVDSHU©®X DYDQW LPSUHVVLRQ
G(QUHJLVWUHL WRXWBLGHU ¢ FRSLHU VXU YRWUHGLVTXHGXU (
ZHEDFWLYH GDQV )LUHIR]

G5HFKHUFKHU GDQBFOMLSBJHMEDUUH GH UHFKHUFKH 1H UHVW
UHFKHUFK«

9LHQW HQVXLWR FODFYHMMH[ISOLFLWH

G3DUDP2VBHMYPHW GVDFF«GHU ¢ OD UXEULTXH J«Q«UDOH GHV ST
G2XWLOV VXSSO «BHQRHDNL GHVAD QFHU OH yPRGH «GLWLRQz GH)
OHV RXWLOV OHV DMRXWHU GHSXLV OHPHQX GDQV OD EDUUH
OVDSSDUHQFH GH YRWUH QDYLJDWHXU VLPSOHPHQW DYHF XQ .
&HWWH VHFWLRQ SHUPHW DXVVL OVD@FKDJH GX FRGH VRXUFH
G$SLGHI®IYRLH ¢ OVDLGH HQ OLJQH GH JLUHIR[ YRXV SRXUUH] G«
QDYLIJDMMAWEY VXSSRUW PR]JLOOD RUJ IU SURGXFWV ILUHIR]

S3RXU DMRXWHU GHV IRQFWLRQQDOLW«V ¢ YRWUH QDYLJDWHXU )L
WKaPHV 'DQV OVRQJOHW TXL VVRXYUH V«OHFWLRQQH]Y5HFRPPDC
GXOHV SURSRWV%Y DGGRQV PR]J]LOOD RUJ IU ILUHIR[ HIWHQVLRQV

JLUHIR[ OHFDWDORJXHGHV PRGXOHV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



OLVLROQOH] XOQOH YLG«R

6XU YRWUH V\VW2PH '"HELDQ *18 /LQX[LQVWDOO« RX HQ VHVVLRQ
RXYULUD FHOXL FLDYHF OHOHFWHXU SDU G«IDXWGX  EXUHDX FRQ
y9LG«RVz 7TRWHP TXLVHODQFHORUV GVXQ GRXEOH FOLF VXU XQFE

7RWHP O9LG«RVO HW O)LFKLHUVO VXU *QRPH 6KHOC

6RQ XWLOLVDWLRQHVW WU2VVLPSOHHWLQWXLWLYH $XPRLQGUH
HWYRXV SHUPHWGHQDYLJXHUGDQV OH>FKLHUYLG«R GH G«>QLU
PHQX SULQFLSDO ODEDUUH YHUWLFDOHIRUP«HGH SRLQWV YRX

&KDTXHEXUHDX LQW2JUH VRQ SURSUH OHFWHXU YLG«R ODUJHPHC

&RPPH GVKDELWXGH FKH] '"HELDQ YRXV SRXUUH] DMRXWHU OvDSS
ODLVVH YLVLWHU ODVHFWLRQDG«TXIVWISVXWOMNLZ GNHIEER @F LFHQ) ' HLE

6L YRXVQHVRXKDLWH] SDVWURS FKDQJHU YRV KDELWXGHYV :LQGR
SODWHIRMPFDUWLU GHOD OLIJIQHGH FRPPDQGHRXGH YRWUH JHVW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



9/& OHFWHXU PXOWLP«GLD VXU *QRPH 6KHOO

9/&HVW XQ OHFWHXU PXOWLP«GLD JUDWXLW HW OLEUH HW XQ V\V\
P«GLDVDLQVLTXHGHV'9'" GHV & $XGLR GHV 9&'" HWGLYHUV SURW

«<FRXWH] GH OD PXVLTXH

'"HELDQ *18 /LQX[HVW OLYU«DYHF XQ OHFWHXU PXOWLP«GLD PLQLF
WLRQ GVXQH ELEOLRWK?2TXH PXVLFDOH YROXPLQHXVH DYHF JHVW
FRPPH -XN XWLOLV« SDUOHEXUHDX ."(RX5K\WKPER[ G«FULW GDQ
OHFWHXUV VLPSOHV O«JHUV HWIDFLOHYV ¢ KWHQSW H B QGDMHLIR XR F
RURX ;00KWWSV JLWKXE FRP [PPV ZLNL ZLNL

, SURSRV GHVIRUPDWYV DXGLR UHFRQQXYVY QDWLYHP

'"HELDQ UHFRQQD°W HQWUH DXWUHYV OHV IRUPDWY SULQFLSDXT
EHVRLQ GVLQVWDOOHU GHVFRGHFV RXGHV ORJLFLHOV DFPX®ISR QRC
SRXU\DMRXWHU OHV VHFWLRQV YFRQWULEZHWYQRQ IUHHz

([HPSOH GH OHFWHXU DXGLR S5K\WKPER]

SK\WKPERWWSV ZLNL JQRPH RUMYNSOHBHFWHEXR[GH PXVLTXH SC
QHPHQW *QRPH TXL SHUPHW GHOLUHHW GVRUJDQLVHU YRWUH ER
9RLFLVHVIRQFWLRQQDOLW«V SULQFLSDOHYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



7ULSDUDUWLVWHY DOEXPVRXJHQUHYV

e /LVWHV GH OHFWXUH

c $@FKDJHGHVY SRFKHWWHY HW GHV SDUROHYV

e *HVWLRQ GHV SRGFDWV HW GHV ZHE UDGLRYV

s QW«JUDWLRQ GH VHUYLAHWH|[|WHUQHY FRPPH

* 6XSSRUWGHV OHFWHXUVY SRUWDEOHV 073 HW L3RG

* 6XSSRUWGHV W«O«FRPPDQGHV LQIUD URXJHV

S3DUWDJH HW OHFWXUH GH PXVLTXHVXUXQ U«VHDX ORFDO

$X SUHPLHU ODQFHPHQW 5K\WKPER[DQDO\VH YRWUH GRVVLHU yO.
GRVVLHUV ¢ YRWUHELEOLRWK?2TXHPXVLFDOH

5K\WKPER[ LQWHUIDFH SDU G«IDXW

5K\WKPER[ PHQX GHV SU«lI«UHQFHYV

SK\WKPER[LQW2JUH XQHLQWHUIDFHGHU«JODJHGHYV SU«lI«UHQFH)
TXLSHUPHW GVDMRXWHU GHVIRQFWLRQQDOLW«V DX OHFWHXU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



5K\WWKPER[ JHVWLRQQDLUH GH SU«I«UHQFHV JUH RC

/IHFWHXU DXGLR SDU G«IDXW GX EXUHDX *QRPH LO E«Q«>FLH GvXQ|

5K\WKPER[ DLGH FRPSO2WH

/IHV SULQFLSDX[ EXUHDX[RQW HX[DXVVL OHXU OHFWHXU G«GL« TX|
WKaTXH PXVLFDOHDQDO\V«H SDUOVDSSOLFDWLRQ TXL YRXV SURS
GHV RSWLRQV GHV SU«Il«UHQFHV HW GHV SOXJLQV

IDLVVH] YRWUHVRXULVVHEDODGHU YRXVQHULVTXH]JULHQ XQHF
DFWLRQLPSOLTXDQW OD PRGL>FDWLRQRXODVXSSUHVVLRQ GH YF

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/UDYDLOOH] VXU WUDLWHPHOW GH WH[W

'"HELDLQ W2JUH SDU G«IDXW O DL\BEUHR BT EM. UHRDOWWSEIHIK-HH WWUD GH WUD
GHIRUPDWGHGRFXPHQWYV LVVXV GHGL=«UHQWHV VXLWHY EXUHD':

6L YRXV QvVDYH] SDV EHVRLQ GvXQ RXWLO DXVVL FRP $BHZAR UER XN\ §
SDFNDJHV GHELDQ RUJ ERHRWRDXPPF WIHRVYWSE® SDFNDJHV GHELD(
JOXPHUSBG XV O«JHUV WRXWHQ FRQVHUYDQW XQHJUDQGH FRPSDWI

IDVXLWH  EXUHDXWLTXH/LEUH2%FH

/[LEUHR»FH VXU '"HELDQ

ILEUH2%KWWSV U OLEHWVWRKXQHH RUWH EXUHDXWLTXH OLEUH HW
GHWUDLWHPHQW GH WH[WH :ULWHU WDEOHXU &DOF SU«VHQW
GRQQ«HV HW «GLWLRQ GHIRUPXOHV PDWK«PDWLTXHYV

ILEUH2@FH HVW OD VXLWH EXUHDXWLTXH SDU G«IDXW SRXU '"HELD(
GHOVLQVWDOODWLRAQ

/IHV SRVVLELOLW«V GH/LEUH2@FH VRQW QRPEUHXVHV /HZLNLR@
ELHQIDLWHWYRXVDSSRUWHUD XQHDLGHH@FDFH HW FRRWS\CZW H Z
GRFXPHQWIRXQGDWLRQ RUJ )DT IU

%RQQH CE{FWXUH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



SHWRXFKH] YRV SKRWRV DYHF *,03

WKH *LPS

'"HELDQ OLYUHDYHF VHV EXUHDX[OHORJLFLHO GHPDQLSXODWLRQ

* 03SRXW8 ,PDJBADQLSXGDRLRMP HVW XQ ORJLFLHO GHWUDLWHPHC
FRPPH XQ FRQFXUUHQW GVSGREH< SKRWRVKRS< LOHQHVW GDQV "
GHP-PHXQDYDQWDJH LOHVW OLEUH

'LVSRQLEOH SRXU WRXWH XQH SDQRSOLH Gv26 LO WRXUQH ELHQ C
GRZVp

 OH[LVWHG«M¢ GHWU2VERQQHVGRFXPHQWDWLRQVFRQFHUQDQW
HQ TXHOTXHV OLJQHV OHV DVWXFHV OHV SOXV EDVLTXHV VDQV S
VLWHVY SRXUWURXYHU VRQ ERQKHXU

ORJR WKH *,03

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



3U«VHQWDWLRQ GH ODLQWHUIDFH

*LPS VXU OHEXUHDX *QRPH 6KHOO

/IDIHQ-WUH SULQFLSDOHVVD@FKHHW G«YRLOHf WRXW SOHLQ GVR

IDER°WH ¢ RRQ/WONQW OHVLFTQHVGHV GL=«UHQWV RXWLOV G
VXSSULPHU GHSXLV OD EDUUHGHPHQX ! <«<GLWLRQ!3U«l«UHQFF
RXWLO HVWD@FK«HDXVXUYRO GX SRLQWHXU

/IHV RSWLRQV GE@RKWQ®WHY YDOHXUV GH OVRXWLO HQ FRXU
GXSLQFHDX SDUH[HPSOH RXOVRSDFLW« GXUHPSOLVVDJHf

/D EDUUH GHYRRKYXGRQQH DFF2V ¢ WRXWHV OHVIRQFWLRQV HW

/IDLPDJH DRARWWYH® FK«H GDQV OD IHQ-WUH SULQFLSDOH OHV
WHPHQW YLVLEOHYV

OHV RQJXHWWXYVY SRXYH] PRGL>HU VXSSULPHU GHSXLV OD SH
JOHW

OHV FDOSTKEFWH QWY GDQV OVLPDJH DFWLYH

Q &DHVW TXRL FHWWH KLVWRLUH GHGFDOTXHVH"
*03XWLOLVHOHSULQFLS&HHGWHWY EDEGOLTKHHOD VXSHUSRVLWLRQGVLPD

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



P-PHSULQFLSHTXHSRXUOVHQUHIJLVWUHPHQWGVXQPRUFHDXGHF
VXU GHV ySLVWHYVY DXGLRz V«SDU«HV OHV YRL[ DXVVL SXLV RQVyYyP
PXVLTXH 3RXU OHV FDOTXHV GH *,03 FVYVHVW SDUHLO RQ V«SDUH"
OvLPDJH>QDOHVHUD H[SRUW«H GDQV OHIRUPDW GH YRWUH FKRL]
/HIRUPDW SDUGHKIDOGWH VWD HXYQ IRUPDW TXL SHUPHW GH FRQVHUY
FDOTXHV HW GRQF GHSRXYRLUPRGL>HU XQ «O«PHQW VDQV WRXF

SUHPLHUV FRQVHLOV

3U«SDUHU XQ GRVVLHUDYHF XQHFRSLH GHV LPDJHV ¢ PRGL#HU

2Q OH GLW VRXYHQW OD VDXYHJDUGH HVW WRQ DPLH HW FVHVW L
WUDYDLOOHU VXU YRWUH SURMHW FU«H] XQ GRVVLHU R» YRXV SO
WRXV OHV «O«PHQWV TXHYRXV G«VLUH]DMRXWHU GVDXWUHV LPDJ
HQ VRPPH

(QUHIJLVWUHU U«JXOLaUHPHQW YRWUH WUDYDLO DX IRUPDW G [FIF
*03 XWLOLVH OHIRUPDW y[Flz SDU G«IDXW SRXU HQUHJLVWUHU Y|
OHVFDOTXHVHWGRQF GHSHUPHWWUH XQH PROGKXYHIWOL K EGRIPH &/H
GLUHFWLRQ OH PHQX y)LFKLHUz ! y(QUHJLVWUHUZz 8 QHH SRILV/RRWUL
SURMHW GDQV XQIRUPDW FRPSUHVV« FRXUDQW MSHJ SQJ JLI GF
$PXVH] YRXV

B8QHIDORQ GH G OBRWWGH WHVWHU GVvHVVD\HU GHYRXVDPXVHU ¢
SRXUULJROHUf FU«H] YRXV XQ GRVVLHU SRXUMRXHUDYHF *,03 HW
FRPPHQFH]RSHU

7UDYDX[ SUDWLTXHV

IDGRFXPHQWDWLRQHQOLIJQHGH *, 03 HVW SURJUHVVLYHHW YRXV
MRXKWWSV GRFV JLPS RUJ U

,PSULPHU XQH LPDJH

6L *,03 QVLPSULPH TXH GHV SDJHV EODQFKHY TXH OVDSHU®X PROQ
OXL DXVVL YRXV SRXYH] YRXV HQ VR UMPLSU HQVIHINSWR R @D Q & FOLI) B Y
FKDS

|v/EO 52{Ovan —2+/Ee—xO2EEZ20

S3RXU LPSULPHU LOVX@UD GH IDLUH y)LFKLHU ! 3ULQW ZLWK *XWF
SDUDP«WUHU YRWUH LPSULPDQWHHW YRWUHLPSUHVVLRQ

(WSRXUOHV HQIDQWYV "™
'"HELDQ D SHQV« ¢ YRXV HW SURSRVH GDQ ¥ D/IHMWB/SSAT W W B [F5 O RQMF IRK

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



SRQ#JXUH] YRWUH HQYLUF

9RXVDYH] SULVHQPDLQ YRWUHV\VW2PH"2Q YD SDVVHU ¢ OD FRQ>

9RXV SRXYH] TXDVLPHQW WRXW PRGL>HUVXUOHV EXUHDX['HELDQ
¢ YRVEHVRLQVHWJRYWYV SHUVRQQHOVf

IVDUFPKDMEVROXH"/HFOLF GURLW

, QWHUIDFH XWLOLVDWHXU

/JHV HQYLURQQHPHQWYV *18 /LQX[ VRQW U«SXW«V SRXU OHXU JUDQ
&HSHQGDQW FHUWDLQV EXUHDX[OHVRQW SOXV TXH GVDXWUHV H

,OVIRQFWLRQQHQW HQ JURV VXU OHP-PHSULQFLSH XQyY&HQWUH
SRXUD@QHU OHV «O«PHQWV LQGLYLGXHOOHPHQW

&HUWDLQHVIRQFWLRQQDOLW«V RQW «W« «YRTXRHIVO RUDLFH O ¥ IS C
VXU OHV GHX[EXUHDX[ SULQFLSDX[VXU'HELDQ *QRPHHW .'(

IDLQWHUIDFH *QRPH 6KHOO

*QRPH HVW OH EXUHDXS&DXU GHNDXK@QVWDOODWLRQV GH '"HELDQ &H E

YWRXW HQ XQz TXLHQIDLW XQHQYLURQQHPHQW ?XLGHHW LQWXL'
OVLQW«JUDOLW« GHV FRPSRVDQWYV GX EXUHDX

IVLQWHUIDFH *QRWHW $SKHQQONL GHELDQ RVWIYXQLRRUBKEO GVHVW
FHWWH ?XLGLW« &HOD YHXW DXVVL GLUH TXH YRXV QH SRXUUH] SIL
FRQVWUXLWY DXWRXU GHPRGXOHYV ODLV DX OLHX GH SDUOHU GX
WRXWFHTXHYRXV SRXYH]FRQ>JXUHU

'RQF GLUHFWLRQ OHPHQX GVDFWLYLW«V *QRPH!y$MXVWHPHQWVz



/IDQFHU OD SHUVRQQDOLVDWLRQ GH*QRPH 6KHOO

/ID I HQ-WUH TXL VVRXYUH LQW2aJUH WRXV OHV «O«PHQWYV GH YRWU
LPP«GLDWHPHQW YLVLEOHYV

*QRPH 6KHOO FRQ!JXUDWLRQ GHONLQWHUIDFH

$SUaV TXHOTXHV YFOLFVzZVXUOHV GL=«UHQWHYV FDW«JRULHV YRX
OvDSSDUHQFHGHYRWUHEXUHDX DFWLYHUOHWK2PHVRPEUHRXO

, QVWDOOHU GHV HIWHQVLRQV *QRPH 6KHOO

*QRPH 6KHOO HVW DJU«PHQW« GVH[WHQVLRQV YDUL«HV LQW«JU«}
UHFWLRQ OHPHQX GVDFWLYLW<«V *QRPH!y([WHQVLRQVz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IDQFHU OH JHVWLRQQDLUH GNH[WHQVLRQV GH *QRPH ¢

JHIHVWLRQQDLUH GVH[WHQVLRQVD@FKHFHOOHV TXLVRQW GLVSFH
YH] OHV DFWLYHU RX OHV G«VDFWLYHU HW FHUWDLQHV VRQW FRQ>
OLJQH GH OVH[WHQVLRQ

/ILVWH GHV HIWHQVLRQV *QRPH 6KHOO GLVSRQLEOH\

SRXULQVWDOOHU GH QRXYHOOHKWHN[B\HQVILRE QD WML WLHY B BH/\RW H
VLRQV VXSSO«PHQWDLUHYVY GLVSRQLEOHYV SRXUYRWUHHQYLURQH!

3RXU SRXYRLULQW«JUHU GH QRXYHOOHYV HIWHQVLRQV ¢ YRWUH V'
PHQWDLUHOLDQW )LUHIR[¢YRWUHJIJHVWLRQQDLUH GVH[WHQVLRQ\
GXQDYLJDWHXUz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



3DJH GH SU«VHQWDWLRQ GHV HIWHQVLRQV HQ OLJQt

$XWRULVH]HQVXLWHOH QDYLJDWHXU ¢LQVWDOOHU OHPRGXOH H!

$XWRULVHU OH[WHQVLRQV JQRPH RUJO ¢ LQVWDOOHU

$MRXWHU ONLQW«JUDWLRQ ¢ *QRPH 6KHOO

&RQIUPDWLRQ GHORNLQW«JUDWLRQ ¢ *QRPH 6KHOO

'« VRUPDLY HQ FOLTXDQW VXU OVLFYQH u*QRPHV GH YRWUH QDYLJC
HW GHJHVWLRQ GHV H[WHQVLRQV HQ OLJQH GH *QRPH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



(IWHQVLRQV GLVSRQLEOHV HQ OLJQH

3RXU LQVWDOOHU XQH QRXYHOOH HIWHQVLRQ FOLTXH] VXU VRQ C
DYHF y'DVK WR 3DQHOz XQH H[WHQVLRQ SHUPHWWDQW GH U«WDE
BKHOO FOLTXH]VLPISOHPHWW VIXPMWWDOODWLRQ YRXV VHUD SURSF

3DJH GH SU«VHQWDWLRQ GH O'DVK WR 3DQHOO

&RQIUPDWLRQ GH ONLQVWDOODWLRQ

I9RWUHH[WHQVLRQ HVW LPP«GLDWHPHQW DFWLY«H HW GLVSRQLE
6KHOO

INH[WHQVLRQ 'DVK WR 3DQHO

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IHV UDFFRXUFLVY FODYLHU VXU *QRPH 6KHOO

3RXURSWLPLVHUYRWUHWHPSY HWP-PHVLOHEXUHDX*QRPHHVW
OvVXWLOLVDWLRQ GHVUDFFRXUFLVFODYLHU XQHSUHVVLRQ VXUZC
OHVDFWLYLW«V RXYHUWHY OHWDEOHDXGHERUG HW OHV EXUHD)

5DFFRXUFLV $FWLRQV

$OW ) RX:LC 2XYUH OD YXHYDFWLYLW«Vz
&WUO $OW "~ $@FKHOHPHQXGVDFFHVVLELOLW« GH OD Y X!

$OW ) IDQFHU XQH FRPPDQGH

$OW 7DE 1IDYLJXHU SDUPL OHV IHQ-WUHV RXYHUWHYV
$OW ODM 7D ,GHP PDLV GDQV OVDXWUH VHQV

$OW t 1DYLJXHU SDUPL OHV IHQ-WUHV RXYHUWHYV G

&WUO $O0W  &KDQJHU GH EXUHDX
&WUO $OW ( (QYR\HUOD IHQ-WUH VXU XQDXWUHHVSDFH !

&ERQ#JXUDWLRQ J«xQ«UDOHGX EXUHDX *QRPH

/D FRQ>JXUDWLRQ *«Q«UDOH GH YRWUH EXUHDX HVW GLVSRQLEOH
VI\VWaPHz HW YRXV GRQQH DFFaV ¢ OVLQW«JUDOLW« GHV U«JODJH\

/IDQFHU OD FRQ*JXUDWLRQ GH *QRPH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



*QRPH 6KHOO JHVWLRQQDLUH GH SDUDPaWUHYV

*QRPH 6KHOO JHVWLRQ GHV P«GLDV DPRYLEOHYV

&KDTXHHQWU«HRXYUHXQVRXV PHOXTXLYRXVSHUPHW GVH=HFW X
SULQFLSDO GHFRQ>JXUDWLRQD>Q GHFRQWLQXHU OD SHUVRQQD

*QRPH &ODVVLTXH

6L YRXV G«VLUH] XWLOLVHU XQHLQWHUIDFH SOXV YFODVVLTXHz F
VHMRXH FOLTXH]VXUODS SHWLWHURXHD>Q GHV«OHFWLRQQHU y:

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



*QRPH FODVVLTXH FKRL[GHOD VHVVLRQ ORUV GH OD FR

9RWUH VHVVLRQ VVRXYUH DORUV VXU XQH YHUVLRQ SOXV FRQYHQ
U«JODJHV SULQFLSDX[HW YRV RXWLOV /VLQWHUIDFHHVW SOXV O«
3RXUUHYHQLUDXEXUHDX *QRPH 6KHOO SDU G«IDXW V«OHFWLROQUC
SURFKDLQH FRQQH[LRQ

/IHEXUHDX *QRPH &ODVVLTXH VXU 'HELDQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



IDLQWHUIDFH 3ODVPD .'(

'( HVW XQ EXUHDX KLVWRULTXH GHV HQYLURQQHPHQWYV *18 /LQX|
QDOLVDWLRQ H[WU=-PH /H SDVVDJH DXWR®HXWGH RKWQ G X NIDWFROB
FKDQJ« VXU FH SRLQW WRXW HVW FRQ>JXUDEOH G«SODO® FHQNW B!
GHFRQWUYOH WU2V FRPSOHW

'( YRXV SHUPHWWUD GH FRQVWUXLUH YRWUH HQYLURQQHPHQW ¢
GLURQW TXVLO HVW WURS FRPSOHWHW QHFDFKRQV SDV TXVLO HJ[|
HW FHX[ TXLOXMDIRPIEY HQW

AXRLTXVLOHQ VRLW FHV GL=«UHQWV HQYLURQQHPHQW®R GWRLQ L

/HSDQQHDX GH &RQ#JXUDWLRQ

&RQYIXUDWLRQ GH ."(VXU 'HELDQ

OHQX &RQ#JIJXUDWLRQ &RQ#JIJXUDPNHRY GRLVIXWaPRXY DOOH] SRXY
U«JODJHV GH YRWUHRUGLQDWHXU HW GH YRWUH V\VW2PH 'HELDQ

5«<VHDX VRQ YLG«R DSSDUHQFH GHV IHQ-WUHV ODQJXH SDU G«l
YRXV FRQQHFWHU ¢ YRWUH VHVVLRQ HW MVHQ SDVVH RQ SHXW SUTL
,O\DP-PHGHVH=HWV GH EXUHDX|[ IDORQ &RPSL] LQW«JU«V ¢ .'(

&KDTXH HQWU«H HVW G«WDLOO«H HW YRXV G«FRXYULUH] DX IXU H
OVHQYLURQQHPHQW ."( 3ODVPD

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



S(HWOHVY FRPSRVDQWY JUDSKLTXHYV

$MRXWHU GHVY FRPSRVDQWYV

30bvBBUPHW GVDMRXWHU GHV FRPSRVDQWV JUDSKLTXHV yZLGJH'
QVLPSRUWH TXRL FDOHQGULHU %' P«W«Rf 'HSXLV XQ FOLF GUR
FRPSRVDQWYV JUDSKLTXHVz SXLVIDLWHVY YRWUHFKRL[HQJOLVVD
EXUHDX

'(HW OHV FRPSRVDQWYV JUDSKLTXHV

3RXUFRQ>JXUHU OHV FRPSRVDQWY ZLGJHWV H=HFWXH]XQ FOLF
SRXUIDLUHDSSDUD°WUH OHPHQX GH FRQ>JXUDWLRQ 9RXV SRXUL
UHGLPHQVLRQQHU ¢ YRWUH FRQYHQDQFH

S HVW XQ HQYLURQQHPHQW DX[ PXOWLSOHYV SRVVLELOLW«V -H
SDUWLFXOL2UHPHQW OD SDJHGHV WXWRULHOV Ky WUDWQ ©ORY M UBXLV
7TXWRULDOV IU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



3U«l«UHQFHV GX V\VWaPH

/IDFRQ>JXUDWLRQ GH YRWUH V\VW2PH LPSDFWHGLUHFWHPHQW YR
XQ FKDSLWUH FRPSOHW VXU OHV GL=«UHQWV FRQFHSWYV « WKLTXH
VRQ RUIJDQLVDWLRQ ORJLFLHOOH RQ YD SDVVHU SDUOHV FRQV«T]

'DQV OD VXLWH GH FH FKDSLWUH YRXV GHYUH] SHXW -WUH DFWL)
G«STWV 'HELDQD>Q GVDFF«GHU ¢ GHV ORJLFLHOV XQ SHXYPRLQV O
GDQWReHSLWUH

SRRW 8VHU VX VXGR

8QSHWLWSRLQWDYDQW GVDOOHU SOXVORLQHW XWLOLVHU OH PR
GHPDQGHGHUHQVHLIQHU OHPRWGHSDVVHSRXUOHFRPSWHDGP
WRXV OHV VA\VW2aPHV *18 /LQX[HW SHUPHW GVH=HFWXHU OHV WaFKt

&HSHQGDQW FHFRPSWHQVHVWSDV REOLJDWRLUH 9RXV SRXYH] (
FRPSWHYURRWz ODLVVHUOHV FKDPSV YLGHVY SRXUOHPRW GH SD
'DQVFHFDV FVHVWOH SUHPLHU XWLOLVDWHXU HQUHJLVWU«DX FR

(XK RXLPHW DORUV™

$ORUV ©D FKDQJH OHV FRPPDQGHV ¢ ODQFHU SRXU DGPLQLVWUHU
TXVRQ YRXV GHPDQGH GH ODQFHU XQH FRPPDQGH HXyURRW?ZzVR @ F
QVDYH] SDV FU«« SDV GH FRPSWH yURRX\ER DD IFRFEADIQ SHVVHLUYRXWY
yURRWz HWRMRQHMRIW GH SDVVH

3RXU U«VXPHU

VLYRXVDYH] FU«SFBXUREBIWHVHU XQHFRPPDQGH D G/MzQ IOHMRDWGEEK S
DGPLQLVWUDWHXU ODQFHU OD FRPPDQGH

[x e

0 fexv2ic Ix + 0O < Eviic vi+7272i0EVO«xE

VEO xAEFtvO¢ ss VEO xE—Evi«

0 <eE,x02,2 <l , xxv2i«l

VL YRXV QDDYH] SDV FIURXWGIHIRRWHU XQH FRPPDQGH DGPXQ@RNRAPUD)
PDQGHz YRWUHPRWGHSDVVH XWLOLVDWHXU

ixt, vVEO xEtvO« ss Ixt, VEO xE—Evi«
0 fcxv2ic t£x £ O t¢ Eviic xO0z2-2ivO«xE
0 <eE,x07,2 f«i , , xxv2tci

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/ILUH XQ '9' &4RPPHUFLDO

/IHV '9" YHQGXVY GDQV OH FRPPHUFH VRQW ySURW«J«V FRQWUH OD F
OLVLEOHV VXU GHV VA\VW2PHV OLEUHV SDU G«IDXW /HV «GLWHXUYV
VXU XQ V\VWa8PH OLEUH GHIDLUH XQHFRSLH SULY«HGHQRWUH '9"|

3RXU UHP«GLHU ¢ FHOD HW VL YRXV DYH] YUDLPHQW EHVRLQ GH |
SDTXHVEGYGENWEDTXHW QUVHVW SDV SU«VHQW GDQV OHV G«STWV 'HE
IDFLOHPHQW SDU OVLQWBUP GG GDRNB IGXVSDITXGMU OLEGYG SNJ St
y F R Q WAKUEY

'‘DQVOH 7HUPLQDO HQ PRGHDGPLQLVWUDWHXU YURRWZ

|vEOG 2210V~ ~zetate/FEe— ss $E2—+Ec, 2-7—xEc nZefate/Eo—

9RWUH V\VW2PH 'HELDQ *18 /LQX[HVW G«VRUPDLVFDSDEOHGHOLU
U«DOLVHU GHV FRSLHV SULY«HV

, QVWDOOH] OH SLORWH GDXQH FDUWH JUDSKLTXH

/IHV\VWapPH "HELDQ *18 /LQX[ LQW2&JUH GHV PLFURORJLFLHOV >UP
IRQFWLRQ JUDSKLTXHLQW«JU«H ¢ OD FDUWH P2UH RX FDUWHYV JUI

'HSXLV VD YHUVLRQ Yy%RRNZRUPz 'HELDQ LQW2JUH SDU G«IDXW X
GHIDFLOLWHU OD UHFRQQDLVVDQFH GH YRWUH PDW«ULHO
IJVLQVWDOODWLRQ GVXQ SLORWH SURSUL«WDLUH GHYLHQW GRQF G

Q,0 IDXW XQ SLORWH SRXU J«<UHU OD FDUWH GH PD PaUH ""

9RWUH RUGLQDWHXU HVW FRQVWUXLW DXWRXU GH YRWUH yFDUWH
GL=«UHQWV «O«PHQWY GRQW YRWUH SURFHVVHXU OH FDOFXODW
FXODWHXU GHOVD@FKDJH HQ JURYV

$>Q GVHQYR\HUOHVERQQHVLQVWUXFWLRQV ¢FHV «O«PHQWYV OH C
J2UH OHVLQWHUDFWLRQV HQWUHOH V\VW2PH GVH[SORLWDWLRQ H\
yPLFURORJLFLHOVzZ /HQR\DX /LQX[LQW2JUH SDU G«IDXW XQH V«U
>SUPZDUHV VRQW J«Q«UDOHPHQW VX@VDQWY SRXU DVVXUHU OvD
SURSUL«WDLUHV VRLHQW Q«FHVVDLUHY SRXURSWLPLVHU YRWUH

9RXV SRXYH]WHQWHU OVLQVWDOODWLRQ GHSLORWHY SURSUL«WI
LQVWDOO« YRXV FRQVWDWH]

XQHPDXYDLVHU«VROXWLRQ XQHLPDJH «WLU«H G«IRUP«H
XQ«FUDQ QRLUDX G«PDUUDJHDORUV TXH OH V\VWa8PH HVW ELH
XQHPDXYDLVHIJHVWLRQ GHV FRXOHXUV
XQHVXUFKDX=HH[FHVVLYH ORUV GHOD OHFWXUH GH YLG«RYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



* XQUHWRXUGH YHLOOHF FDSULFLHX]J[f

1RWH] TXH OVLQVWDOODWLRQ GHBQORWE D \S URS S RRED\ ¥ WNZLEHVED |
G«YHORSSHXUVEHERW@H PDFKLQH HVW WU2aV U«FHQWH QVK«VLWH
DYDQW GH EEEGRXLOOHU

SHUWH GH VHVVLRQ JUDSKLTXH

6L ¢ OD VXLWH GVXQH LQVWDOODWLRQ GVvXQ SLORWH YRXV YRXV L
FRQ>JXUDWLRQ SWkFEBRH RMWB g¢W« IDLW 5HQVHLJQH] YRWUH LGHQ\
OVLQYLWH GH FRQQH[LRQ SXLV UHG«PDUUH] SV R/SNWHIPHVDGY UYHREARURHY
'HSXLV OH PHQX GH G«PDUUDJH *58% FKRLVLVVH]yPSWRRBY\PYRGYT

*580 RSWLRQV DYDQF«HYV

*58% UHFRYHU\PRGH

/IHV\VWaPH VH ODQFH HQ FRQVROH HW YRXV LQYLWH ¢ FRQWLQXH
UDFFRXUFL >&8WUO@ G TXL YD TXLWWHU OD FRQVROH RX ¢ HQWU
IDLWHYV

S5HFRYHU\ PRGH DFWLI

«<FKHF GXPRGH UHFRYHU\

6L YRXV QVDYH] SDV FRQ>JXU« GH FRPSWH K KRREW zOSHRRE®H WHF\RLX
SRXUUD SDV -WUHDFWLY« FDULO D EHVRLQ GXFRPSWH HW GX PR\
«FUDQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



«<FKHF GX PRGH UHFRYHU\

B3RXU U«VRXGUH FH VRXFL LOVX@W GVDMRXWHU XQ FRPSWH yURR'
DYH]OHVY GURLWY SRXUOHIDLUHJU=sFH ¢ yVXGRz 'DQV YRWUH FRQ
VDWHXUDYHF YRWUHPRW GH SDVVH SXLVODQFH]OD FU«DWLRQ G X

x[<Erfcezv2e/E GaeC ixt,6 A£viiadt E, O
oixt p 8,0 t« Eviic E xE xI<E G

&VHVW YRWUHPRWGH SDVVH TXLYRXVHVWGHPDQG« 9RXV UHQVH
YURRWZ

9,xa«vx + O t« Eviic G
N<cOVAE =< 2 xacvx = O t<« EAviic G

(WYRLO¢ OHFRPSWHYURRWzZzHVW G«VRUPDLVDFWLY« YRXV SRXY
UHFRYHU\z

6XSSUHVVLRQ GX #FKLHU GH FRQ#JXBDWIRY RHWIONFRQYVWDOOD\
SUL«WDLUH YRXV DYH] FU«« XQ >FKLHU GH FRQ>JXUDWLRQ SR>
HWEF ; [RUJ FRQI G [[[ FRQI ,0 IDXW OH VXSSULPHU 'HSXLV YF
VXSSULPH] ORDYHFYy

| Ex WO, Wi, We E—P, 2-PtW-+.2a217VP, 2

LFL OD VXSSUHVVLRQYESEBOIGFDSSHWRXUEC YRWUH VI\VWaPpH

'« VLQVWDOODWLRQ GHV SL O RNHDY BSURSIDICKRVDOTXYHYRXYV DYH] LQV\
SRXYH] OHVXSSULPHU LFL XQ H[HPSOH DYPIGE DFNSH D R WRIWE B LWLHAUX

| vVEOG Ecs ac 2aztzveacBzcaetasl 2a732vetEZACE

5HG«PDUUH] YRWUBYWHY¥WOPW\RS\OHPFWO UHERRW

SMRXWHU XQ XWLOLVDWHXU

6L YRXV Qv-WHV SDV OH VHXO XWLOLVDWHXU GH YRWUH RUGLQDW
GBU«VHUYHU YRV GRQQ«HV HW (QRIVMRIX\WWIGWQ KQWWLOLVDWHXU Y
GRVVLHUGDQV YRWUHV\VW2PH &H GRVVLHU DX QRPGXQRXYHO XW
OLYU«V ORUV GH OVLQVWDOODWLRQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



,OVHUDDFFHVVLEOHHQOHFWXUH YRXVSRXYH]FRQVXOWHUOHVG
YRXV QH SRXYH] SDVFU«HURXPRGL>HU OHV GRQQ«HYV

'HELDQ GLVSRVH GVRXWLOV JUDSKLTXHV SRXU H=HFWXHU FHWWH
WHUPLQDO HW OD FRPPDQGH YDGGXVHUz G«FULWHHQ >Q GH FKDS

$MRXW GDXQ XWLOLVDWHXU HQ PRGH JUDSKLTXH

&KDTXHEXUHDX SURSRVH VD IDORQ GVDMRXWHU XQ XWLOLVDWHXI
GHYRWUHHQYLURQQHPHQW 6XU *QR PR-H @KH\O GVQHPD DX XYW SRNRMAWUHS
SXLVFOLTXH]VXUy3DUDPaWUHVz

IDQFHXU SRXU OHV SDUDP-WUHV XWLOLVDWHXU

'DQVOD IHQ-WUH TXL VVRXYUH V«OHFWLRQQH] OVRQJOHW y8WLO
PHW GH SDUDP-WUHU YRWUH FRPSWH DFWLYHU OD FRQQH[LRQ DX
XWLOLVDWHXU 9RXVGHYUH] G«YHUURXLOOHU OVDSSOLFDWLRQ D

3DUDP2WUHY GHV XWLOLVDWHXUV VRXV *QRPH 6KHO

/IHPRWGH SDVVHDGPLQLVWUDWHXU YRXV VHUD GHPDQG« 8QH IRL
WHXUz

$MRXWHU XQ XWLOLVDWHXU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RQIIJXUDWLRQ GX QRXYHO XWLOLVDWHXU

/IDIHQ-WUH GVDMRXW VVD@FKH UHQVHLJQH] OHV FKDPSV LQGLT X«
OLVDWHXU HVW LPP«GLDWHPHQW YLVLEOH GDQV OHV SDUDP-WUH

/ILVWH GHV XWLOLVDWHXUV GX V\VW?2PH

I1RWH] TXH VL YRXVDYH] FRQ>IXU« XQH FRQQH[LRQ DXWRPDWLTXFE
yTXLWWHU OD VHVVLRQzRXYFKDQJHU GVXWLOLVDWHXUz SRXU YR>

$SMRXW GDXQ XWLOLVDWHXUDYHF OHWHUPLQDO

2XYUH] XQ WHUPLQDO HQ PRGH RGP L Q%X MWUDQWHXK] & B IS KX RTBXQ GrHD
FU«HUOHQRXYHO XWLOLVDWHXU 1R WIHG f XM ¥RBFH/RFHE RP ISODAKR X
VHUD GHPDQG« SOXV WDUG /D V\QWD[HHVW VLPSOHHW GX W\SH y

/IDFU«DWLRQ GHOVXWLOLVDWHXU FRPPHQFHHW YRXV GHYH]UHQV
PHU ULHQ QHVVD@FKH FVHVW QRUPDO

I E,.Ortce2v28a 1t @I<E tvic

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



‘©,%x0 t¢ aUx07%-2ivO«xE Tfva<«T PPP

‘©,x0O tx 2 xa«yx —E x/E¢ TEVa<T u,++-v PPP

‘©,x0 tx 2 x8¢a x072-2ivO«xE Tfva<T u,++-v Eax« F¥va<«<T PPP
EEvOz7,2 tx EEGAEO,ZE« E<EI,22¢- TWee,+<Wiva<T PPP

EZ< td —72,02<El T<Ex2I TW<O,Wi2a¢-T PPP

20E«] -« 2 xAc«vx £, 0 t< Eviic [9'] G

8QH IRLY OVXWLOLVDWHXU FU«« SDVVRQV DX[LQIRUPDWLRQV FRF
FRPSOHW GH OVXWLOLVDWHXU VRQ QXP«UR GH SRVWH DX WUDYDI
TXVXQH OLJQHYDXWUHz SHUPHWWDQW GVDMRXWHU XQ FRPPHQWD
LQIRUPDWLRQV YRXV FRQYLHQQHQW DSSX\H] VXU >(QWHU@ RX > (1
SRXU >QDOLVHU OD FU«<DWLRQ GX QRXYHO XWLOLVDWHXU

20E«] -< 2, xa«vx £, 0 t< Eviic [9'] G
N<cOVAE« -« 2 xawvx + 0 <« Eviic [9'l G
Eviidt G =<« ,0 < Eviic v EOE #2721 { ©,xE vac, Ix, ‘i
8.172-2,v02.2 t«i 22— E+v0Zz 2] EcavOzaci { ~UxOzvakvO«xE £
20E«T -V 2, x8c<~-< Ava«xE | x T 20EE<T /£ ,xEE 2kB&««xE £E, £, IE«
9,+ , +/£-<«0 opG tvazf az2,«20
9y t< +xEvx 0pG
WE-ELE®, 2« EFE,—«<llz,22¢~ 0opG
WE-EE® 2« F<Ef 22¢- 0opG
‘xOE«< opG
<00« 22— Exv07,2 <iQeca-¢ , EE«,0¢ Q 0?W2p ?

/IHQRXYHO XWLOLVDWHXU SRXUUD VHFRQQHFWHUDYHF VRQLGHAQ'

vVivwapH O SRXUUD VWRFNHUVHV GRQQ«HV FRQ>JXUHUVRQHQYI
YRV SU«I«UHQFHYV

/IDIJHHNHWWH GH 3«K| FF E\ VD

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



SGPLQLVWUH] YRWUH V\\

/IHV VRXUFHVY GH ORJLFLHOV

'"HELDQ *18 /LQX[ XWLOLVHOHSULQFLSHGHV G«STWV HQOLJQH SR>
GH FHQWUDOLVHU OHV ORJLFLHOV HW YRXV SHUPHW GVXWLOLVHU
«YROXHU YRWUH V\VWa8PH YRXV QvVDYH] SDVEHVRLQ GHYLVLWHUC

/IH#FKLHU VRXUFHV OLVW

JHVDGUHVVHV LQWHUQHW GHV G«STWV 'HE HWNG VIRQW . R X B/EB MMONFE
GX W\BEWF DSW VRXUFHV OLVW G [[[ OLVW

3RXU «GLWHU OH >FKLHU VRXUFHV OLVW OHV FRPPDQGHV VXLYDQ
WHXU

vEO <¢2O°I',XE,<I'
2y2,. W<«O,WVvAEOWI, xE, <iP-2i0

/IH*FKLHU VRXUFHYV OLVW SDU G«IDXW SRXU 'HELDQ



'« WDLOV GHV GL=«UHQWHV LQIRUPDWLRQV GXVRXUFHYVY OLVW OH\
OH V\VW2aPH

YGHEz LQGLTXHTXHOHG«STW UEQYHBLUB®RYUWFXE C OXTLWG R H
« yGHE VUFz LQGLTXH TXH OH G«STW VRRVFARNYG e ANMHXY %W P
FRPSLODWLRQ GX ORJLFLHO OXL P-PH

YKWWS fzRXYyKWWSYV fz OVDGUHVVHGX VHUYHXU GX G«STW

YVERRNZRUPz YyERRNZRUP VHFXULW\z ODEUDQFKHGX G«STW

- yPDLQz YyQRQ IUHH >UPZDUHz OHV VHFWLRQV GX G«STW

Q 3BRXUTXRL GERRNZRUPH HW QRQ GVWDEOHH SXLVTXH OF
6WDEOH""

VERRNZRWV/W OH QRP SU«FLV GHOD YHUVLRQLQVWDOO«H GX V\Vwa
SDTXHW LQW«JU« GDQV OHV G«STWV YyERRNZRUPz OD YHUVLRQ J«C
WWDEBWW OH QRP J«Q«ULTXH GHOD YHUVLRQ DFWXHOOHPHQW VW
3RXU OVLQVWDQW 'HELDQ YyERRNZRUPzHVW OD YHUVLRQ yVWDE
GHV G«QRPLQDWLRQV ODLVORUVTXHODYHUVLRQYVWDEOHZGHYL
ZRUPz SDVVHUD HQ yYROGVWDEOHz DQFLHQQH VWDEOH

(PSOR\HUOHQRP SU«FLVGHYRWUHYHUVLRQYRXVSHUPHWGHFRQ
HQ YHUVLRQ VXS«ULHXUHHWGHPD°WULVHU OHPRPHQW GH OD PL\
FHUWDLQV V\VW2PHV TXLLPSRVHQW OD PLVH ¢ MRXU
3RXUSOXVGHG«WDLOV MHYRXVLQYLWH ¢ XIWWWWU DS DHEGWQQLE
LQGH[ IU KWPO

, SURSRV GHV G«STWV EUDQFKHV VHFWLRQV

'HELDQ RUJDQLVHVHV  DSSOLFDWLRQVDXVHLQ GH G«STWV &HV G«
SBRXUHQVDYRLU SOXV VXUOHV EUDQFKHV yWHWWDQ I 2VRIR yX-HND/QF-E
XQPRWVXUOHVVHFWLRQV GH G«STWYV

,OH[LVWH VHFWLRQV SRXUOHV G«STWVR@FLHOV

VHFWDRQFRQIRUPH ¢ ')6* VDQV G«SHQGDQFH YHUV yQRQ IUHHz
VHFWRRRIUHH #UPAFURORJILFLHOV QRQ OLEUHV LQW«JU«V SD
VHFWRRW FIRDIRUPH ¢ ')6* PDLVDYHF GHV G«SHQGDQFHV YHUV

VHFWRRRIUBRQ FRQIRUPH ¢ ')6*

'Y6* "HELPUHERIWZDXUIHGHOLQHY SULQFLSHV GX ORJIWRLIHANO OAZFAU B
RUJ VRFLDOBFRQWUDFW |IU KWPO JXLGHOLQHYV

BHXOV OHV SDTXHWV SURSFP\DU\PE Q YVREDFY HBPWHRE QW VXSSRUW «\
OLEUHV &HX[SURSRUWIREDI@ARQ IUHH QR DMHMRQW SDV RX SDV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&HFL GLW HWVHORQ YRWUHW\SHGHPDW«ULHO LOHVWSRVVLEOI
SLORWHV VS«FL>TXHV SURSUL«WDLUHV 'DQV FH FDV YRXV GHYL
G«WDLOV GDQV OHFKDSLWUH VXLYDQW

e 30XV GH G«WDLOV VXU OHV YHUVLRQV GH KMBLBQ GOMNY. GHE
'"HELDQSHOHDVHYV

*« SBRXUOHV G«WDLOV GX VRXKUFPHWS© L VAN NFvIBWWW ISDU RELU U 6R XL
*« 3RXU XQH GRFXPHQWDWLRQ FRPSO2WH VXU OD JHVWMRQSEH VZS
GHELDQ RUJ GRF PDQXDOV GHELDQ UHIHUHQFH FK U KWPO

/IHV EDFNSRUWV RX OH U«WUR SRUWDJH GHV SDTXH

'HELDQ GLVSRVH GH G«STWV EDB WS RIEKI/IFROQMQRIFFXWOIVR G M8 O X V U «
GHFHUWDLQHVDSSOLFDWLRQV &HV G«STWV QHVRQW SDVDFWLY «
SDUWLFXOLHUV SRXU YRWUH V\VWaPH OHV G«STWV yU«JXOLHUVz L
DSSOLFDWLRQV H[SOLFLWHPHQW LQVWDOO«HY GHSXLV OHV EDFN¢

Q FDHVW GHV WUXFV SDU GHUUL2UH OHV GEDFNSRUWVH "

1RQ ULHQ ¢ YRLEDFWNGRERIMW HV G«URE«HY VHUYDQW ¢ HVSLRQQ!
WaPHV SURSUL«WDLUHV

%DFNSRBWWUR SRHWD X P«FDQLVPH TXL SH UPRIUNWGED GBS SWHD \G
VHQWH GDQV OHV G«STfWV GH G«YHORSSHPHQW 'HELDQ SRXU OD U
3DU H[HPSOH OHV G«YHORSSHXUV 'HELDQ SUHQQHQW XQH YHUVLF
G«YHORSSHPHQW HW UH FRPSLOHQW IDEULTXHQW OH SDTXHW F
G«SHQGDQFHV SU«VHQWHYV GDQV OD YHUVLRQ VWDEOH

3RXU SOXV GVLQIRUPDWLRQV VXU OHV EDFNSRUWYVY YRXV SRXYH]F
KWWSV ZLNL GHELDQ RUJ IU %DFNSRUWYV

6L YRXV UHFKHUFKH] XQH DSSOLFDWLRQ YRXV DYH] GHX[ YR/QXWN
EDFNSRUWY GHELDQ>RQ®@ 3X ODIJUNFKHUF KK B/ F LW & NDU HH G
ERRNZRUP EDFNSRUWYV

ORGL#FDWLRQ GHV G«S{WYV

$YDQW GHPRGL>HU OHV VRXUFHV GHV ORJLFLHOV GH YRWUH V\VW:?
GH OVXWLOLVDWQRQ GHIWRQHVFWLLR Q V

« OVDEVHQFHGHOLEHUW« SRXUGH WHOV SDTXHWV GH ORJLFLHC
« OVDEVHQFH GH VXLYLGHOD SDUWGH 'HELDQ SRXU GH WHOV SD

FRUUHFWHPHQW XQ ORJLFLHO VDQV DYRLUDFFaV ¢ VRQFRGH YV
s ODFRQWDPLQDWLRQ GHYRWUH V\VW2PH 'HELDQ WRWDOHPHQW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



ODLQWHQDQW TXH YRXV VDYH] TXH OHVYQRQ IUHHz WXHQW OHV OD

SBRXUPRGL>HUVLPSOHPHQW YRV G«SfWV LOVX@W Gv«GLWHU OH >
FHWWHFRPPDQGHHQ WDQWKIIXSYDGPLQLVWUDWHXU

Iv/EO <¢2O°i,XE,<I'
TXLRXYULUD OH>FKLHUDSSURSUL« DYHF YRWUH «GLWHXU GH WH[

FDWLRQVH=HFWX«HV VDXYHJDUGH]OH>FKLHU KLEWB0O@ @HEVRXV
GRF HGLWHXUV YLP YLP

([HPSOH GH OLJQH SRXU OHV SDTXHWV OLEUHYV

| <+ ®OOEGWWEcePtcezvZP E—WHcezveW o, 28 Ex +vi2

([HPSOHGHOLJQH SRXU OHVY SDTXHWYV OLEUHV HW OHV SDTXHWYV S
| <« cOOEGWWEsPce2v2P E—WicoZv2W », 28 Et+ t2E(2OEF+Exr-7E+aVE«

9RXV SRXUUH] G«VRUPDLY SLRFKHU GDQV OHV VHFWLRQV GH ORJ|
FRGHFV QRQ OLEUHYV

IRWH]TXHYRXV SRXYH]DXVVLPRGL>HU YRVVRXUFHV GHORJLFLHC
HQ JUD S KAKIDXSH

$SW GDQV XQ WHUPLQDO

&HWWHVHFWLRQ SU«VHQWH OHVY FRPPDQGHV GH EDV K 3RXWYIDQ HHJ
SDFNDRRO GHSXLV YRWUH «PXODWHXU GHWHUPLQDO

'"HELDQ SHXW «JDOHPHQW XWLOLVHU yDSWLWXGHz XQ DXWUH JHVV
SRUWHPHQW GL=«UHQWY &HPDQXHO « WDQW GHVWLQ« DX[ G«EXWI
VDYRLU SOXV YLVLW HKMOMDSSD JH IGIG G¢HE L D@XRZWN LU HELD IQW X G H

/IHV FRPPDQGHV CXWLOLVDWHXUD GHUHFKHUFKH H
&HV FRPPDQGHV VRQW ODQF«HVHQ WDQW TXHVLPSOH XWLOLVDW#

&RPPDQGH '"HVFULSWLRQ

DSWVWRAR $@FKHUOHVLQIRUPDWRWRY GX SDTXHW
DSWVHDRWR 5HFKHUFKHU OHV SDTXHWVWRWRRUUHVSR
DSW FDFKW® $@FKHOHV YHUVLRQWEBWRRQLEOHYV GH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IHV FRPPDQGHV CDGPLQLVWUDWHXUD GHPDLQWHQ

&HV FRPPDQGHV Q«FHVVLWHQW OHV GURLWYV GH OVDGPLQLVWUDW
SDVVHU HQ PRGH DGPLQLVWUDWHXU GHSXLV XD \@HWPRLV) 08 SONYFI
WUDWHXU YRXV VHUD GHPDQG «

&RPPDQGH '"HVFULSWLRQ

DSW XSGDWH OLVH ¢ MRXUGHV P<WDGRQQ«HV GHV G«STWYV
DSW L@AMRMIROC ,QVWDOODW LW QIS D/ THRHKSHQGDQFHV

DSW XSJUDGH OLVH ¢ MRXU V«FXULV«H GHV SDTXHWV LQVWDOO
DSW IX0O0O XSJ OLVH ¢ MRXU GHV SDTXHWV LQVWDOO«V HQ LQVW

SDTXHWV VL Q«FHVVDLUH

DSW UHWRWHR 6XSSULPHU OMRMERXBIMYVDQW VHV >FKLHUV GH FI
DSWDXWRUHP 6XSSULPHU OHV SDTXHWV LQXWLOHV PDLV LQVW
DSW SXMRWR 3XUJHU OHVBRIMRHW. TXH VHV >FKLHUV GH FRQ>JX
DSW FOHDQ 1HWWR\HU OH FDFKH ORFDO GHV SDTXHWV LQVW
DSWDXWRFOH 1HWWR\HU OH FDFKH GHV >FKLHUV GHV SDTXHWV
DSW PDUN VKF 3DVVH XQ SDTXHW HQ yLQVWDOO« PDQXHOOHPH(

3RXU OH G«WDLO GHV FRPPDQGHV HW OHV FRUUHVSRQGDQFHV DS
'"HELDKQVWSYV Z7ZZ GHELDQ RUJ GRF PDQXDOV GHELDQ UHIHUHQF

TRXW HQ G HWMWWUH ¢ MRXU OHVLQIRVGHYVY G«STWV PHWWUH ¢ MRXU
FDFKHVLPSOHPHQWDYHF XQHFRPPDQGHHQPRGHDGPLQLVWUDW

|v/EO xEtvOc ss VEO —x--ex/E—Evic ss VEO vxO, 6 -cv?

(WSRXUVXSSULPHUOHV SDTXHWV LQXWLOHY OHVG«SHQGDQFHVF
DGPLQLVWUDWHXU

IV/EO vxO Ect 8¢ s EXE—«

&RPPH TXRL J«UHUVRQ V\VW2aPHDYHF OHWHJIPLQDO FVHVW SDV V

/IRIJILFLHOV OHJHVWLRQQDLUH GH SDTX

/IRIJILFLHOW XQ JHVWLRQQDLUH VLPSOL>« SRXU OHV DSSOLFDWLRQ
VXSSULPHU RX PHWWUH ¢ MRXU OHV SDTXHWYV ORJLFLHOV FRQWHC
FDW«JRULH y6\VW2PHz GH YRV PHQXV GDQV OH GRFN GH *QRPH 6K
UHFKHUFKH *QRPHHQ WDSDQW y/RJLFLHOVzZ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IRJLFLHO ONLQWHUIDFH SDU G«IDXW VXU 'HELDQ

5SHFKHUFKH]DYHF /RJLFLHOV

'"LUHFWHPHQW GHSXLV OHERXWRQ GHUHFKHUFKH HQ IRUPH GH Ol
DOFK«HYV

/IRILFLHOV UHFKHUFKHU XQHDSSOLFDWLRQDYHF VRC

, QVWDOOH]DYHF /RJLFLHOV

,QVWDOOH] XQH I/VSPCSOHPMIQRMQHQ FOLTXDQW VXU VD >FKH SXLVy
PLQLVWUDWHXU VHUD GHPDQG« 9RXV SRXUUH] VXLYUH OD SURJU
GLUHFWHPHQW OVDSSOLFDWLRQ QRXYHOOHPHQW W«O«FKDUJ«H

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IRJLFLHOV V«OHFWLRQQHU XQ ORJLFLHO SRXU LQVW

/IRILFLHOV PRW GH SDVVH GHPDQG« SRXU ONLQVWDO

/IRJLFLHOV ODQFHPHQW GHONLQVWDOODWLRQ

/IRJLFLHOV LQVWDOODWLRQ U«XVVLH YRXV SRXYH] ODQFHU ¢

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6XSSULPH]DYHF /RJLFLHOV

'« VLQVWDOOHU XQH/DBSOHPBWIWRI)Q YLVLWDQW OD FDW«JRULH vy,
SXLVHQ FOLTXDQW VXU OHERXWRQ SU«YX 8QHFRQ>UPDWLRQ YRX

/IRJLFLHOV V«OHFWLRQQHU XQ ORJLFLHO SRXU VXSSL

/IRJLFLHOV FRQ!UPDWLRQ GHOD VXSSUHVVLRQ

OLVH ¢ MRXUDYHF/RJLFLHOV

OHWWUH ¢ MRXU VIBGI §XLWEPMHVHFWLRQ G«GL«H yOLVHV ¢ MRXUz TX
MRXU GLVSRQLEOH V HW RX G«M¢t W«O«FKDUJ«H V 6LDXFXQH PL"
OHV G«STWV JUasFH DX ERXWRQ G«GL« HQ KDXW ¢ JDXFKH

'‘DQV QRWUH H[HPSOH XQH PLVH ¢ MRXU LQFOXDQW OD yPLVH ¢ MR
PDUUDJH 2Q FRPPHQFH SDUW«O«FKDUJHU OHV SDTXHWV ¢ PHWWU

/IRJLFLHOV RQJOHW GHV PLVHV ¢ MRXU

,OYRXV UHVWHDORUV ¢ UHG«PDUUHU HQ FOLTXDQW VXU OHERXWF

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IRJILFLHOV W«O«FKDUJHU OHV PLVHV ¢ MRXU

/IRJLFLHOV UHG«PDUUHU SRXUDSSOLTXHU OHV PLVHYV

1RWH]TXH SRXUGHV PLVHV ¢ MRXUPRLQVLPSRUWDQWHY OH UHGc«
$SUaVUHG«PDUUDJH XQHIHQ-WUHD@FK«H VXU OHEXUHDX SU«FL

/IRJILFLHOV QRWL!FDWLRQ GHPLVH ¢ MRXU U«XVVLFEF

ORGL#HU OHV G«STWV DYHF /RJLFLHOV

IVDSSOLFDWLRQ y/RILFLHOVZ HVW VLPSOL>«H PDLV YRXV SHUPHW
TXHPHQW 'HSXLVOHPHQX FKRLVLVVH]Yy'«SfWV GHORJLFLHOVz 9

HW RX G«>QLU OD IU«TXHQFH GVLQWHUURJDWLRQ GHV G«STWV /[H’
>FKLHU VRXUKBY OLVW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IRJLFLHOV PHQX GHV G«STWV

/IRIJILFLHOV PRGL!FDWLRQ GHV G«SfWV

8QH IRLV YRV G«STWV PRGL>«V YRXV GHYH] UHFKDUJHU OHV LQIR!
LQYLWH

/IRJLFLHOV DFWXDOLVHUOHV LQIRUPDWLRQV VXU OH\

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IRJLFLHOV OHFDFKHVHUHFKDUJH

OLVHV ¢ MRXU DXWRPDWLTXHV DYHF /RJLFLHOV

3RXU SUR>WHU GH YRWUH V\VW2PH VDQV YRXV VRXFLHUPGANW W ICVWHR/.
DXWRPDWLASKVMY OHPHQXY/RIJILFLHOVz V«OHFWLRQQH]y3U«l«UHC
H[SOLFLWHYV

/IRJLFLHOV PHQX GHV SU«I«UHQFHV

/IRJLFLHOV PLVHV ¢ MRXUDXWRPDWLTXHV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'LVFRYHU OD ORJLWK?2TXH ."'(

*QRPH XW/IRJLWVHAH®ORXU J«UHU OHV DSSOLFDWLRQV GH PDRVFBMNUI
XQHORJLWKATXHLQWXLWLYHHWH@FDFH

'LVFRYHU YRXVY SHUPHW GH UHFKHUFKHU LQVWDOOHU VXSSULPH
XQLTXHLQWHUIDFH 9RXV SRXUUH] «JDOHPHQW PRGL>HU YRV VRX!
DSSOLFDWLRQV QRQ OLEUHYV

'LVFRWYHUJODQFH VLPSOHPHQW GHSXLV OHPHQX SULQFLSDO ."(!$S*

IDQFHXU GH OD ORJLWK?2aTXH .'(

3DJH GNDFFXHLO GH OD ORJLWKaTXH .'(

1vK«VLWH] SDV ¢ SDUFRXULU OVvDSSOLFDWLRQ XQHFRQ>UPDWLRC
YRV SDTXHWYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



SHFKHUFKHU HW LQVWDOOHUDYHF 'LVFRYHU

SRXUWURXYHU XQHDSSOLFDWLRQ WDSH]VRQ QRP GDQV OH FKDP ¢
GHODORJLWKaTXH 8Q FOLFVXUOHERXWRQY,QVWDOOHUzVX@W

'LVFRYHU UHFKHUFKHU XQ ORJLFLHO

'LVFRYHU YLVLWHU OHYVY FDW«JRULHYV

8QH FRQ>UPDWLRQ YRXV VHUD GHPDQG«H SRXU WRXWH DFWLRQ V:
PLQLVWUDWHXU /H SURFHVVXV VHUD HQVXLWH ODQF« HQ DUUL?3U
PRGL>FDWLRQV GHSXLV OD]RQH GH QRWL>FDWLRQ GH .'(

, QVWDOOHU GHV PRGXOHV FRPSO«PHQWDLUHYV .'(

'LVFRYHU YRXV SHUPHW GVDMRXWHU GHV FRPSRVDQWV DGGLWLRQ
YLVLWH] OD VHFWLRQ YORGXOHV FRPSO«PHQWDLUHYV 30DVPDz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'LVFRYHU OLVWH GHV PRGXOHVY FRPSO«PHQWDLUHYV SR>

'"HVPRGXOHVY FRPSO«PHQWDLUHV VRQW DXVVL GLVSRQLEOHV SRXL

'LVFRYHU PRGXOHV FRPSO«PHQWDLUHV GNDSSOLFD)

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6 XSSULPHU XQHDSSOLFDWLRQDYHF 'LVFRYHU

S3RXUG«VLQVWDOOHU XQORJLFLHO YLVLWH]ODVHFWLRQY,QVWD(
B8QHFRQ>UPDWLRQ YRXV VHUD GHPDQG«H

'LVFRYHU VXSSUHVVLRQ GNXQ SDTXHW

OLVH ¢ MRXUDYHF 'LVFRYHU

I1RWL!FDWLRQ GHOD PLVH ¢ MRXU VXU .'(

/IRUVTXH ."(YRXV QRWL>H XQHRX SOXVLHXUV PLVHV ¢ MRXU FVHVW

BRXUY«UL>HUyYPDQXHOOHPHQWz OHV PLVHV ¢ MRXU FOLTXH] VLPS
GH'LVFRYHU

'LVFRYHU Y«UL!HU OHV PLVHV ¢ MRXU

,OYRXVVX@WDORUV GH FOLTXHU VXUyYy7RXW PHWWUH ¢ MRXUz SX

DGPLQLVWUDWHXU 9RXV SRXUUH]VXLYUHOD SURJUHVVLRQ GHOD
FRYHU?zZ

'LVFRYHU ODQFHPHQW GH OD PLVH ¢ MRXU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'LVFRYHU PRWGHSDVVHGHPDQG« SRXU OD PLVH ¢ MR

'LVFRYHU SURJUHVVLRQ GH OD PLVH ¢ MRXU

&RPPH SRXU OD JHVWLRQ GHV ORJLFLHOV YRXV SRXUUH]VXLYUHC
'( 8QPHVVDJH YRXV LQIRUPHUD GHOD >QGX SURFHVVXV

'LVFRYHU PLVH ¢ MRXUH HFWX«H

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



ORGL#HU OHV G«STWV DYHF 'LVFRYHU

/IDORJLWK2TXHGH ."( YRXV SHUPHW GH PRGL>HU OHV VRXUFHV GH "
'LUHFWLRQ OD VHFWLRQ y3DUDP2WUHVZ GH'LVFRYHU OHV HQWU «l
VRXUFHV OLVW

'LVFRYHU PRGL!FDWLRQ GHV VRXUFHV

6\QDSWLF OHJHVWLRQQDLUH GH SDTXH

6\QDSWNVW OVLQWHUIDFH JUDSKLTXH FRPSO2WH GH YRWUH JHVWL
XQHYLVLRQ WRWDOHGHYV SDTXHWYV SURSRV«V LQVWDOO«V RX QR
y'LVFRYHUz G«FULWV GDQV OHV FKDSLW URWS U WG BVRXWAWH & X LOATV
ELEOLRWK2TXHV LQFOXVHYV

e  OIRXUQLWOHV P-PHVIRQFWLRQV TXHOVRXWLO DSW

« 9RXVDXUH]EHVRLQ GX PRW GH SDVVH GH OVDGPLQLVWUDWHXL
« 8QHFRQQH[LRQLQWHUQHW DFWLYHHVW Q«FHVVDLUH SRXU PH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6\QDSWLF LQWHUIDFH SULQFLSDOH

6\QDSWLF LQWHUIDFH SDU G«IDXW GX JHVWLRQQDLUH (

IDIHQ-WUH GH6\QDSWLF VHG«FRXSHHQ ]JRQHV ODEDUUH GVRXW
>OWUHU OHV SDTXHWV OD]RQHTXLFRQWLHQW ODOLVWHGHV SDT.
GVXQ SDTXHW V«cOHFWLRQQ« DYHF XQ FOLF

'"HYDQW FKDTXH SDTXHWRQ UHPDUTXH XQ SHWLW FDUU« 8Q FDUU «
SRXU OHV SDTXHWV LQVWDOO«V HW XQ URXJH SRXU OHV SDTXHWYV
-WUHPLV ¢ MRXU

1vK«VLWH] SDV ¢ FOLTXHU VXU WRXV OHV PHQXVY SRXUH[SORUHU H\
PR\HQ GH G«FRXYULUVHV QRPEUHXVHVIRQFWLRQV 1vD\H]SDV SHX
DYRLUFOLTX«VXUy$SSOLTXHUz XQPHVVDJHGHFRQ>UPDWLRQ Y

/D SUHPL2UH FKRVMX¢ADRQBHPHQW GH 6 FDRLSWH B NXW G 5E F R O5UH Y YUl
OHV LQIRUPDWLRQV VXU OHV G«SfWV HW OHV DSSOLFDWLRQV GLV
FROQHFW« DX U«VHDX

6\QDSWLF UHFKDUJHU OHV LQIRUPDWLRQV VXU OHV S

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



*HVWLRQ GHV G«STWV DYHF 6\QDSWLF

/IHV G«SIfWV SHUPHWWHQW GH PHWWUH ¢ MRXU YRV DSSOLFDWLRQ
ROQW «W« FRQ>JXU«V ORUV GHOVLQVWDOODWLRQ PDLV YRXV SRXY
2XYUH] OH JHVWLRQQDLUH GH SDTXHWV 6\QDSWLF ¢ SDUWLU GX P
QDSWLF 'DQVOHPHQXGHG6\QDSWLF FOLTXH]VXUY&RQ>JXUDWLF

6\QDSWLF PHQX GHV G«S{WYV

6\QDSWLF PRGL!FDWLRQ GHV VRXUFHV

/IHV LQIRUPDWLRQV UHSUHQQHQW FHOOHV GRIFXILWUHEWH DR WVW

SOXV TXve¢ PRGL>HU YRV VRXUFHV GH G«STWV ¢ YRWUH FRQYHQDQ
ODPRGL>HU

O9RXV VHUH]LQYLW«V ¢ UHFKDUJHU OD OLVWH GHV G«SfWV SRXU TX

I1RWH] TXHVL YRXV VRXKDLWH] XWLOLVHU XQHLQWHUIDFHy¢ FRFK
GvLQVWDOOHU OH SDTXHW yVRIWZDUH SURSHUWLHYV JWNZz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6\QDSWLF JHVWLRQ JUDSKLTXH GHV VRXUFHYV

OLVH ¢ MRXU GX V\VW2PH DYHF 6\QDSWLF

$YDQW GHPHWWUH YRWUH V\VWaPH ¢ MRXU LOHVW Q«FHVVDLUH G
OVLFYQH FRUUHVSRQGDQWH RXHQ DOODQW GDQV OH PHQX y<GLWL
>&WUO@ uUv VL YRXV SU«I«UH] XWLOLVHU OH UDFFRXUFL FODYLHU
SDTXHWV SU«VHQWY VXU YRWUH PDFKLQHHVW ELHQ OD SOXV U«FH

6\QDSWLF Y«UL!FDWLRQ GHV G«STWV

(QVXLWH FOLTXH] VXU y7RXW PHWWUH ¢ QLYHDXzZ RXPHQX y<GLWLF
6LDSU2VDYRLUFOLTX« VXUY7RXWPHWWUH ¢ QLYHDXz DXFXQH IHC(
MRXU 9RXV SRXYH]J]UHIHUPHU 6\QDSWLF

6LGHV SDTXHWV ¢ LQVWDOOHURXPHWWUH ¢ MRXUVRQW GLVSRQL
9RXV SRXYH]OHV YLVXDOLVHUHQ V«OHFWLRQQDQW OD UXEULTXH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6\QDSWLF OLVWHGHV SDTXHWV ¢ PHWWUH ¢ MRXU

8QHIHQ-WUHDSSDUD°*WDYHF ODOLVWHGHYV SDTXHWV TXL YRQW =
VL Q«FHVVDLUHYV

6\QDSWLF DMRXW GHV G«SHQGDQFHYV

,OQH YRXV UHVWH SOXV TXv¢ FOLTXHU VXU yYy$MRXWHU ¢ OD V«OHFYV
GDQV OHPHQX GH6\QDSWLF 8QHFRQ>UPDWLRQ YRXV VHUD GHPD

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6\QDSWLF DSSOLTXHU OD PLVH ¢ MRXU

6\QDSWLF FRQ!UPDWLRQ GHV PRGL!FDWLRQV

/IDPLVH ¢ MRXU FRPPHQFHDYHF OHW«O«FKDUJHPHQW GHV SDTXHW

6\QDSWLF W«O«FKDUJHPHQW GHV SDTXHWYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



8QPHVVDIHYRXVLQIRUPHHQ >Q GH SURFHVVXYV

6\QDSWLF V\VW2PH ¢ MRXU

SHFKHUFKHU XQ ORJLFLHO

6L YRXV FRQQDLVVH] OH QRR BKHIIFKXHWXHOTXH FKRVH GH SU«FL\
G«GRHFKHURRHKD XW ¢ GURLWH GH OD IHQ-WUH SULQFLSDOH HW HC
IHQ-WUH TXLDSSDUD°®°W

6\QDSWLF UHFKHUFKHU XQHDSSOLFDWLRQ

6L YRXVQHFRQQDLVVH] SDVOIKBRAWGEREDDXHWEHVRLQ YRXV SRX
HQ>O0WUDQW SDU FDW«JRULH «WDW RULJLQH HWF

([HPSOH VL YRXV FKHUFKH] XQ MHX FOLTXH] VXU YyFDW«JRULHz GD
TXve yMHX[HW GLYHUWLVVHPHQWVYz HQFRUH XQ FOLFE HW WRXV OF
VVD@FKHQW

,QVWDOOHU XQHDSSOLFDWLRQ DYHF 6\QDSWLF

SRXU LQVWOARIBDXVLHXUV SDTXHWV XQ FOLF GURLW VXU OD SHW
OHFWLRQQHU SRXULQVWDOODWLRQz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6\QDSWLF V«OHFWLRQQHU XQ SDTXHW SRXU LQVWDO

6LOHSDTXHW Q«FHVVLWH OVLQVWDOODWLRQ GVDXWUHY SDTXHW
DXWRPDWLTXHPHQWDMRXW«V ¢ ODV«OHFWLRQ HW YRXV VHUH] SU

6\QDSWLF OLVWH GHV G«SHQGDQFHV SRXU ONLQVWD

,OQH UHVWH SOXV TR/ FLIOHVHARO¥WPHU OH U«FDSLWXODWLI GHYV

6\QDSWLF DSSOLTXHU OHV FKDQJHPHQWYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6\QDSWLF U«FDSLWXODWLIGHV FKDQJHPHQWY HQ DW

/IHV SDTXHWVY VRQW DORUV W«O«FKDUJ«V HW LQVWDOO«V 9RXV SR
WHUIDFH GH 6\QDSWLF

6\QDSWLF W«O«FKDUJHPHQWY GH SDTXHWV ¢ LQVWD

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6\QDSWLF !Q GHONLQVWDOODWLRQ GHV SDTXHWV

5« LQVWDOOHU XQHDSSOLFDWLRQ

,ODUULYHSDUIRLVTXHOVRQ YHXLOOHU« LQVWDOOHU XQ SDTXHW
WLRQQHU SRXU U«LQVWDOODWLRQz &HOD SHUPHW SDUH[HPSOH
DSSOLFDWLRQ

'« VLQVWDOOHU XQHDSSOLFDWLRQDYHF 6\QDSWLF

&RPPH SRXU OVLQVWDOODWLRQ XQ FOLF GURLW VXU OD FDVH GH)
SUHVVLRQz &OLTXH]VXUyYy$SSOLTXHUzZ

/IDVXSSUHVVLRERQVNEHEOMH OHV >FKLHUV GHFRQ>JXUDWLRQ GHV SIL
R» YRXVVRXKDLWHULH]OHYV U«xLQVWDOOHU

3RXU VXSSULPHU DXVVL OHV #FKLHUY COHXPARQWILOUVWURM FKRL[ vy
SUHVVLRQ FRPSOaWHz «TXLYDXW ¢ySXUJHZHQOLJQHGHFRPPDQ((

6\QDSWLF V«OHFWLRQ GNXQ SDTXHW ¢ VXSSULPHU

IHWWR\HU OHV SDTXHWV LQXWLOHV GHSXLV 6\QD':

/IHV DSSOLFDWLRQV GH YRWUH VA\VW2PH IRQFWLRQQHQW VXU OH SL
EHVRLQV GVDXWUHV SDTXHWV SRXUIRQFWLRQQHU FRUUHFWHPHQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



JRUV GHOD VXSSUHVVLRQ GVXQHDSSOLFDWLRQ OHV G«SHQGDQFH
HW G«VLQVWDOOHUDX EHVRLQ OHV SDTXHWV LQXWLOHV RQ XWLO

IDQFH] 6\QDSWLF SXLVV«OHFWLRQQH]Yy<WDWz GDQV OHV >OWUHYV
~WUH VXSSULP«V zHVW SU«<VHQWH RQ OD V«OHFWLRQQH SRXU D@

6\QDSWLF SDTXHWV LQXWLOHV

,O UHVWH DORUV ¢ VcKOHFWLRQQHU OHV SDTXHWYV OLVW«V SXLV Gv
FRPSO2WHz SXLVyYy$SSOLTXHUz

6XSSULPHU OHV U«VLGXV GHFRQ#JXUDWLRQ DYHF

&HUWDLQHV DSSOLFDWLRQV XWLOLVHQW GHV >FKLHUV GH FRQ>JX
VXSSUHVVLRQ GH OVDSSOLFDWLRQ &RPPH SRXU OHV SDTXHWV LQ
SRXU Y«UL>HU HW VXSSULPHU OHV >FKLHUV U«VLGXHOV

/IDQFH] 6\QDSWLF FKRLVLVVH] OH>OWUH y<WDWz SXLV VL YRXV YR
V«OHFWLRQQH] OVHQWU«H D>Q GH QHWWR\HU OHV >FKLHUV OLVW-
SOa2WH

6\QDSWLF U«VLGXV GH FRQ*JXUDWLRQ

9RLU OHVY G«WDLOV FRPSOHWY GDXQ SDTXHW GDQV

(Q FOLTXDQW VXU XQ SDTXHW RQ REWLHQW OD GHVFULSWLRQ GX
HQFRUH SOXV GVLQIRUPDWLRQV YRXV SRXYH]D@FKHU OHV SURSL
RXHQ SDVVDQW SDUOHPHQX y3DTXHWz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



9RXV VDXUH] DLQVL WRXW DEVROXPHQW WRXW VXU OH SDTXHW G
HW YHUVLRQ

SU«l«UHQFHYVY GH 6\QDSWLF

&DW«JRULH TXL SRUWH ELHQ VRQ QRP &RPPH GDQV OD SOXSDUW C
UHQFHWZAN JIDUGH] ¢ ODHVSULW TXH 6\QDSWLF QDHVW SDVX®*OR JA
OHV SURJUDPPHV LQVWDOO«V VXU YRWUH V\VW2aPH

/IDIHQ-WUH GHV SU«I«UHQFHV SU«VHQWH RQJOHWV HW VHODQFH

6\QDSWLF IHQ-WUH GHV SU«I«UHQFHV

c *«Q«UMMYV HQWU«HV VRQW H[SOLFLWHV 1RWH LO HVW SRVVLE
UHFRPPDQG«V FRPPH GHV G«SHQGDQFHVz 6L FHOD SHXW -WU
VI\VW2PH XOWUD O«JHU FHOD SHXW DXVVL SRVHU GHV SUREO?2P
SDTXHWV &HWWHRSWLRQ HVW GRQF ¢ PDQLSXOHU DYHF SU«FEC
&RORQQHV HW SRORFWVGVD@FKHU PDVTXHU FHUWDLQHV FROR
GVDMXVWHU OD SROLFH GH FDUDFWaUHV VL EHVRLQ
&RXOHX¥WWRLVLVVH]LFLOHVY FRXOHXUV UHVSHFWLYHV GHV SDT:
JLFKLH@RUVTXH YRXV LQVWDOOH] XQ ORJL R RHD MEHOHY W WQMROSM
GH YRWUH V\VW2PH DYDQW Gv-WUH G«FRPSUHVV« HW LQVWD O
DX IXU HW ¢ PHVXUH GH YRWUH XWLOLVDWLRQ ,FL YRXV SRXL
DXWRPDWLTXH

5«<VHD®D IDORQ GRQW 6\QDSWLFHVW FRQQHFW« ¢ LQWHUQHW €
SDUDP2WUHV YRXV OH VDXUH]

'LVWULEXWPRBOQW VVH=HFWXHQW OH V' 'PDIQMH GIRXW H([S B ISFLWV

5DSSHIH WHUPKQD BSHXW IDLUH WRXW ©D ELHQ SOXV YLWHZHW DYHF

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



IHWWR\HU YRWUH V\VW2apPH

0-PHVLOD FDSDFLW« GHV GLVTXHV GXUV D ODUJHPHQW DXJPHQW
EHVRLQ GHSODFH VXU YRWUH V\VWa8PH OH[LVWHTXHOTXHV VFUL:¢
MVDYRXH SU«l«UHU Y «UUPHBREPRGWIGVXWLOLVHU

,QIRUPDWLRQV VXU ODHVSDFH GLVTXH

/ID SUHPL2UH FKRVH ¢IDLUHHVWELHQ V¥%»UGHFRQQD°WUH OVHVSDH
¢ YRWUHGLVSRVLWLRQ ¢ FRPPHQFHU SDUYRWUH WHUPLQDO

> (VSDFH GLVSRQLEOH >
8Q DSHU©OX GH OVHVSDFH GLVSRQLEOH VHORQ YRV SRLQWYV GH PR
PDQGH K

x[<Erfcezv2e/E GeaeC t— e

RéIP f¢ —7,02<El WvZ--< [Oz-2ICE ziE, [0z 8,20E IxE
xfca 43.8 + 43.8 + Witca

O+A&-I -++8 3H,8 ,4-8 0 WE«x2
WicaWitv, /3 1 .+ .0 W

O+A&-i 4438 + 4438 + WitcaWicez
O+/E-Ii OH+8 /H+1 OH+8 , WEx2W- 2

>/LVWHU OHV U«SHUWRLUHYV VHORQ OHXU WDLOOH >
$@FKHU YRV GRVVLHUYV Y BGXWPR QWX IUWKHYW OH PHIDE\WHYV

x[<Erfcezv2e/E GaeC x +xi C p I,EOQ «2E
030 8x[ZEx«
3, fr1E, |
-.- Lxxc201d
/- "tv—«l
-1 WE-E,eevE—<«+20]
x E<v x
>1FGX >

8Q DQDO\VHXU GVHVSDFH GLVTXHHQ FRQVROHDYHF XQH QDYLJDW
WRLUHV IDFLOHPHQW 3RXU OH QB GRGNQWDBWUH. WSORPAQ® B3R X L

Iv/EO xEtvO<« ss VEO 722[{0v-- 2, fx

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



l1FGX ODQF« GDQV OH U«SHUWRLUH XWLOLVDWHXU

> %DREDE >
8Q DQDO\WHXU GVHVSDFHGLVTXHHQPRGH JUDSKLTXHLQW«JU« ¢ *
XQ DXWUHHQYLURQQHPHQW HQ URRW

IvﬁEO xfEtvOc« ss VEO 722i0v-a- ev, eve

%DREDE DQDO\WHXU GNHVSDFH GLVTXH SRXU *QRPH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



IHWWR\DJH GHV SDTXHWYV

$SWSWLWXGH GSNJVRQW OHV XWLOLWDLUHY FRXUDQWYV GH JHVW
XQ SDTXHW VRQDUFKLYH VRXUFH GHE HVW VWREN«H VXU YRWUH \
GVXQHU«LQVWDOODWLRQ «YHQW XH O O H KRRKHOREWH\RLP ISOWM HF R® R T
PRGH DGPLQLNVK\DUEDWH XU

|v/EO ,mcV?2
8QHIRLVOHFDFKHGHYVY SDTXHWV LQVWDOO«V QHWWR\« YRXV SRX"

VI\VWaPH DLQVL TXH OHXUV >F §WAHNQEHLERE b 6 ELBW YRQL>HU OD O
SU«YXV SRXU -WUH VXSSULP«VDYDQW GHYDOLGHU

|v/EO vxO Ect Ac¢ oo EXE—«
6L YRXVDYH]H=HFWX« XQHPRQW«H HQ YHUVLRQ GH YRWUH V\VWw?2

VRLHQW SOXV GLVSRQLEOHV VXU OHV QRXYHDX[ G«STWV LO VRQW
TXHWYV WRXNBSMAWDRHWRAUUWLYBIQWLVWH GHVY SDTXHWYV SU«Y XV SRX

|v/EO =210 UQ, i -<OU

|V/EO Ect 8¢ UQ, i -<OU

(Q>Q SRXUOLVWHUHW SXUJHU OHV >FKLHUV GHFRQ>JXUDWLRQ U
WLRQV YRXV SRXYH] XWLOLVHUFHV FRPPDQGHYV

| tE2— eo-ziGvgr UWZE,W mEE220 C-nU

|v/EO EXE—«¢« Cut£2— w&ZUAWpE,W mAEEZ220 C-nUv

3RXUOHV SOXV PDQLDTXHV YRXS IBRKY SHOQM MYDANOHD GRINGKEEHMEZ W |
VIVWaPH FHX[GRQW DXFXQ DX WUNMSHDJ SUHRQBIH \CRASHH QB ELHQ Y« UL
SDTXHWV DYDQW GH OHV VXSSULPHU

|v/EO 72[0v-- fce EE@®v? P 72310v--<E f<*lECcev?
|<,oe1(;ui<-,EﬁEoev2v P -210<E -<I CVE@<«Ol *ECoe<«-z31
|v/EO vxO E<t 8¢ oo /EXE—< Cutce FEMOERNEZ72<E -<] CVE@<«Ol *ECoe«-z31

9LGHU OHV FRUEHLOOHYV

7TURLV W\SHV GH FRUEHLOOHY VRQW ¢ SUHQGUHHQ FRPSWH

/IDFRUEHLOOH XWLOR¥D@HXWDUH 7UDVK 9RXV SRXYH]ODYLGHU G
FKDS RXGHSXLV XQWHUPLQDO

| Ex «N- @WP-, ,v-WieevE«WWEVieWC

/ID FRUEHLOOH DGPLQ@RRAW DONRHFOW VKDUH 7UDVK 3RXU OD YLGH!
DGPLQLVWUDWHXU

| Ex N- WE, , OWP-, ,v-WievVEWWEVieWC

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IHV FRUEHLOOHVWHIWXKUYHHYXU YRV GLVTXHV GXUH[WHUQHY HOOH)
GLD YRWUHBGLVTXH 7UDVKB v FHTXLFRUUHVSRQG ¢ YRWUH LC

I1HWWR\DJH GHV GFDFKHVH DSSOLFDWLRQV

&HUWDLQHV DSSOLFDWLRQV XWLOLVHQW XQ GRVVLHUYFDFKHZz D>
SRXUDFF«O«UHU OVH[«FXWLRQ GX ORJLFLHO &HV GRQQ«HV QH SU|I
PDLVVLYRXVG«WHFWH] JUasFHDX[RXWLOV GvDQDO\VH G«FULWYV &
SDV ¢ OHVXSSULPHU

| E+ +E— &2WP,v,e<WC

&KDTXHDSSOLFDWLRQD XQHJHVWLRQ GL=«UHQWH GHVRQ SURSUF
OD IHUPHWXUH GH OVDSSOLFDWLRQ GVDXWUHV VWRFNHQW OHXU"
GHODVHVVLRQ GVDXWUHV HQFRUHJDUGHQW WRXWHY OHV LQIRYV

B3RXU )LUHIR[ SDU H[ YRXV SRXYH] YLGHU OH FDFKH GHSXLV OH PH
FHWWHRS«UDWLRQ ¢ FKDTXHIHUPHWXUH GH OVDSSOLFDWLRQ

I1HWWR\DJH GHV DSHUOXYV

,FKDTXHIRLVTXHYRXVYLVLRQQH]XQHSKRWR TXHYRXVRXYUH] X
&HW DSHWKXREBDMOVWRFN« GDQV XQ U«SHUWRLUH D>Q GH SRXYR
GHOVLPDJH /HVRXFLHVW TXHVL XQHLPDJHHVWH=DF«H VRQ DSH
LQXWLOH GVDSHU®XV S«ULP«V

3RXU QHWWR\HU FHV >FKLHUV LOVX@W GHVXSSULPHU OH GRVVLH

I E+ sN— &@WPO@®xte2y7aj

&H GRVVLHU VHUD FU«« ¢ QRXYHDX ¢ OD SURFKDLQH RXYHUWXUH G\

, QVWDOODWLRQ GHSDTXHWYVY HIWHUQHYV

'"HELDQ *18 /LQX[ XWLOLVH OH V\VWaPH GHV G«STWV GH SDTXHWYV D
SOXV JUDQGH V«FXULW« /HVY DSSOLFDWLRQV TXH YRXV LQVWDOO|
OLVW«HV GDQV YRWUH JH VFWIHEQMLRIQUHS®H BOTKOWH V

ODLV LO SHXW DUULYHU TXH YRXV D\H]EHVRLQ GVLQVWDOOHU XQ S

Q &DHVW TEHHEH G

GHHVW OVDEU«YLDWLRQ GHYGHELDQz OD PDLVRQ P2UH 'HELDQ >
IRUPDW GVDUFKLYH SDUWLFXOLHU OHYy GHEz &VvHVW XQ IRUPDW C
SRXUVDXYHIJDUGHU GHV GRQQ«HV &HV DUFKLYHVY GHEz VRQW Ul

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



SDTXHWV 'HEIHDW VRQ LQWHUIDFH JUDSKLTXH 6\QDSWLF HW SHX"
IDFLOHPHQW

, QVWDOODWLRQ JUDSKLTXHDYHF *"HEL

**HEL HVW XQ XWLOLWDLUH JUDSKLTXH  TXL SHUPHW GVLQVWDOOHL
OHV G«SHQGDQFHV

S3RXUOvLQVWDOOHU UHFKHUFKH]YJGHELzGDQV YRWUHJHVWLRQ (
FLHOVz RXSOXVVLPSOHPHQW GHSXLV XQWHUPUYQDPOKHDGPRGH DGF

Iv/EO xEtvO<« ss VEO 72210v-- —f«ce?

/IRUVTXH YRXV W«O«FKDUJH] XQ SDTXHW HIWHUQH GHELDQ GHE F

*HEL LQWHUIDFH SDU G«IDXW

'DQVOHPHQX FOLTXH]VXU)LFKLHU!2XYULUHWLQGLTXH]OH FKH

**HEL RXYULU XQ'FKLHU GHE

3XLVFOLTXH]VXUyYy, QVWDOOHU OHSDTXHWz 9RWUH PRW GH SDV V'l

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



**HEL LQVWDOOHU XQ !FKLHU GHE

**HEL LQVWDOODWLRQ GNXQ 'FKLHU GHE

B3RXUOH G«VLQVWDOOHU FVHVWVLPSOH LOVX@WGHFOLTXHU VX

**'HEL VXSSUHVVLRQ GNXQ !FKLHU GHE

' QVWDOODWLRQ HQ FRQVROHDYHF DSW

$SWVW OH JHVWLRQQDLUH GH SDTXHWV SULQFLSDO VXU 'HELDQ L
VXSSUHVVLRQ GH SDTXHWV YHQXV GHV G«STWV 'HELDQ

,O SHXW DXVVL LQVWDOOHU XQ S D DS G RFHD\O @YSHRXG® R ¥ B @ WIDH\
Q«FHVVDLUHV ¢ OVDSSOLFDWLRQ TXH YRXV VRXKDLWHV LQVWDOO
3RXU OVXWLOLVHU SODFH] YRXV GDQV OH GRVVLHU FRQWHQDQW
PRGHDGPLQLVWUDWHXU

| vEOG 2210v--~ PW2 £ X$xXAEVEXx<OP}ce

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



,QVWDOODWLRQHQ FRQVROHDYHF GSNJ

'SNIJHVW XQ XWLOLWDLUHGHJHVWLRQGHSDTXHWV FRPPHDSW PD
TXHVLYRXV XWLOLVH]GSNJSRXULQVWDOOHU XQ SDTXHW H[WHUQ
XQ GHSXLVYRWUHWHUPLQDO 'SNJHVWLQW«JU« SDU G«IDXW VXU

SRXULQVWDOOHU XQ SDTXHW

I;p/Ea_ o7 VIE<IT«<XtxXEVEx<OPZ$ce

6L GHVY G«SHQGDQFHV VRQW PDQTXDQWHY XQ PHVVDJH GVHUUHXL
OHV G«SHQGDQFHV GH PDQL2UH FODVVLTXHDYHF DSW

IvﬁEO 72{0v--~ EVEx<OXtEAE<«2iv20, AVEx<OXtEAL<«2fv20- PPP

3XLVUHODQFH] OVLQVWDOODWLRQ GHYRWUH SDTXHW H[WHUQH

Ii,q;a_ o7 VIE«IiI«<XEtxXEVEx<OPZf<e

3RXU VXSSULPHU XQ SDTXHW

IiﬁEa— coEXE—«¢ 2 xXixX~,—2,72¢A

, QVWDOODWLRQ GDDSSOLFDWLRQV DX IR

J)ODWSDWWSYV GRFV IODWSDN RHVYWUXQNVWWAPH GEHH[LKWXDOLVD!
OHV GLVWULEXWLRQV *18 /LQX[ /VREMHFWLI HVW G N DROGEWRELD X DV
GXUHVWHGX V\VW2PH HW GDQVOHTXHO OHV XWLOLVDWHXUV SHXY
G«STWV GHOD GLVWULEXWLRQ GHV YHUVWRQONLEHK @®/HVW SDU H[HF

Q-HYLUWXDOLVH GDQV OH EDF ¢ VDEOH Q"

JHV DSSOLFDWLRQV TXH YRXV W«O«FKDUJH] GHSXLV OHV G«STWV
FRQWHQDQW OVDSSOLFDWLRQ HOOH P-PH &HV DSSOLFDWLRQV X
HQWUH HOOHV HW RQW DFFaV ¢ WRXW YRWUH V\VWaPH /HV G«STW
GHFHF{W« ODLVDORUV SRXUTXRL XWLOLVHU )ODW3DN"
/HIRUPDW )ODW3DN IRQFWLRQQH GH IDORQ GL=«UHQWH OvDSSOL
GDQFHV OD UHQGDQW WRWDOHPHQW LQG«SHQGDQWH GX VI\VWaPH
LQVWDOOHU HW XWLOLVHU XQH YHUVLRQ SOXV U«<FHQWH RX VLPSO
/HVHFRQG DYDQWDJH GHFHIRUPDW HVW OH IDPHX[ YEDN D Y6 ER Az

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



XQHVRUWH GHER°WH V«FXULV«H GDQV ODTXHOOH VVH[«FXWH OvD
VDXI HIFHSWLRQ DYHF DXWRULVDWLRQ GH OVXWLOLVDWHXU HPS
YRWUHDSSOLFDWLRQ SRXUFRQWDPLQHU YRWUH V\VWaPH

/JHGHUQLHUDYDQWDJHHVWGHSRXYRLUH[«FXWHU SOXVLHXUV YH!L
OLQHWHVW HW OHV VHUYHXUV HQ YHUVLRQV GL=«UHQWHYV

JVLQFRQY«QLHQW GH FH IRUPDW HVW TXVLO QVHVW SDV Y«UL>« SD
LQV WD OOV SIBWK |« UH] GHVY DSSOLFDWLRQV U«I«UHQF«HV GH FRQ >

, QVWDOOHU )ODW3DN

3RXU SUR>WHU GHV DSSOLFDWLRQV DX IRUPDW )ODW3DN YRXV GF
SRQGDQW '"HSXLV YRWUH WHUPLQBOIHQ PRGHDGPLQLVWUDWHXU

|v/EO 72fOv=-- —=-vO Eva

9RXV SRXYH] G«VRUPDLV W«O«FKDUJAMHNWSADQY V WID/OIDEHW X@ G 8B VX
FHVDSSOLFDWLRQV KRPPHV)ODWFWBOXY @HBOXYV VLPSOH HVW GvDN
VRXUFHVD>Q GH SUR>WHU GHOD OLVWH FRPSO2WH GHV DSSOLFDW

S$MRXWHU XQ G«SfW )ODW3DN

SRXUDMRXWHU XQ G«STW FRPPH )ODW+XE SDUH[HPSOH HW SUR>W
SOL>«H XWLOLVH] YRWUHWHUPLQDO

| --vOEVE Ect Ocovit —avOexe ®@OOAIGWW §-P - —n(oesoe P £~y EGEEWE,

/IHPRW GH SDVVH DGPLQLVWUDWHXU YRXV VHUD GHPDQG« 9RXYV
SUHQGUHHQ FRPSWHOHV PRGL>FDWLRQV

*«UHU YRV DSSOLFDWLRQV $DWSDMNRGHBDHAOVQRPH I

3RXU SUR>WHU G H WMWIFDMNBXARY SRWUH IJHVWLRQQDLUH GHORJLFLF

FRUUHVSRQGDQW ¢ YRWUHHQYLURQQHPHQW 3RXU*QRPHHWVD O
DGPLQLVWKDWHXU

|v/EC') 72{0v-- —2 t<efl —O&AVE<eE~x—72e—avO/EV2

9RXV SRXYH] G«VRUPDDWSBRRRHEBMYVY DXWUHVHIEEDEFDWLRQV

5HFKHUFKHU XQ ORJLFLHO )ODW3DN

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RPPHQFH] SDUUHFKHUFKHU YRWUH ORJLFLHO SXLV V«OHFWLRQQ
ODQW

,QVWDOOHU XQ ORJLFLHO )ODWS3DN

&RPPH SRXUOHV DXWUHV DSSOLFDWLRQV OHPRWGHSDVVHDGPL
WDOODWLRQ 9RWUH ORJLFLHO VHUD HQVXLWH GLUHFWHPHQW GL\

*«UHU YRV DSSOLFDWLRQV $DWSDWFRHSXILV ."( DYHF

3RXU SUR>WHU GH ODWHWNW. RBEH@®H\WHF 'LVFRYHU YRXV GHYH] LQVW
'‘DQV XQWHUPLQDO HQ PRGEHD&EPLQLVWUDWHXU

IvﬁEO 7210v-- E-vitvetZi, AcEeev,2c2te_-vO/EvV2

9RXV SRXYH] G«VRUPDDLWSBPRRPH MY DXWUHVHDIEEDEFDWLRQV

/IRUVGH YRWUHUHFKHUFKH YRXV GHYH] FOLTXHU VXU OD >FKH GX
FDUOHV G«STWV '"HELDQ VRQW SULRULWDLUHYV

SHFKHUFKHU XQ ORJLFLHO GDQV 'LVFRYHU

6«OHFWLRQQH] OHVKXRESYEMWH PHQX y6RXUFHVz GH 'LVFRYHU /D«
FOLTXDQW VXUy, QVWDOOHUZz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6«cOHFWLRQQHU OHV VRXUFHV )ODWKXE

&RPPH SRXUOHV DXWUHV DSSOLFDWLRQV OHPRWGHSDVVHDGPL
WDOODWLRQ 9RWUH ORJLFLHO VHUD HQVXLWH GLUHFWHPHQW GL\

*«UHU YRV DSSOLFDWLRQV $DWSDN GHSXLV YRWUH
9RLFLOHV FRPPDQGHYV GH E DD\M SIRKEXILAMUHRW RN WHUPLQDO

&RPPDQGH $FWLRQ

?2DWSDN \QHRIPBEKXB°DW S 5HFKHUFKHU XQ 2DWSDN GDQV OHYV
?DWSDNGQYWRPBGXB° ,QVWDOOHU XQ TDAMS$WN GHSXLV
?2DWSDN XQROBGEOE’ W '« VLQVWDOOHU XQ ?DWSDN
?2DWSDN XQLQVWDOO '«VLQVWDOOHU OHY G«SHQGDQFHYV
?DWSDN XSGDWH OHWWUH ¢ MDRAXSDQINW D O O « V
?2DWSDRRXEGXB°DWSD!| /DQFHWAOWS DN

&DV SDUWLFXOLHU LQRWDOOMNWXQLVMDPWIDNN FRXSDR W AOQRIWHRE
/IHV >FKLHUV VHURQW SODF«V GDQVOHU«SHUWRLUH XWLOLVDWH X

| —~vOEvVE cexicE 2210v-n 2, +XExXTEAEO 2, £XtxX-~vOAEvVa

([HPSOHVDYHF /LEUH2%FH
* QVWDOOHU /LEUH2@FH GHSXLV )ODWKXE

| --vO &V 2210van —~vOmxes E—P-zeEc ——%,«P32eEc?-—7,¢

+/DQFHU OD YHUVLRQ ?DWSDN GH/LEUH2@FH

| --vOEvVE Exz E—P-2eE¢ —-%,<P32:Ec?—~7% ¢

6XSSULPHU XQHDSSOLFDWLRQ $DWSDN

6L YRXV DYH] LQVWDOOH] YRWUH ?DWSID R LIFUSMKALRNKHH® N @ WVGHS® |
VXSSULPHU GHSXLV OH PHQX GHV DSSOLFDWLRQV LQVWDOO«HV G
?DWSDN ¢ G«VLQVWDOOHU SXLV ODQFHU OD VXSSUHVVLRQ GHSXLV
1RWH] TXH VL YRXV G«VLUH] G«VLQVWDOOHU WRXWHY OHV G«SHQC
SRXUVRQIRQFWLRQQHPHQW YRXVGHYUH]ODQFHUFHWWHFRPPI

| —2VOAEV?2 x272[0v-a- eex2xict

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



AXHOTXHVY G«STWV )ODWS3DN

3RXU YRXV DLGHU GDQV YRV UHFKHUFKHYV YRLFL TXHOTXHV G«STY
FRPPDQGHV ¢ ODQFHU SRXU OHV DMRXWHU 9RXV SRXYH] XWLOLVH
HQ FDV GH GRXEORQ

e '« STWV ?BWKXE/ |IODYXHXNE RDQW XQJUDQG QRPEUH GVDSSOLFDYV

| --vOEVE Ect Ocovit —avO@xs @OOAIGWW--vO0 ceooedP £E~v W EVEEWE - vO

*/HV G«STWV ."(SRXUREWHQLU OHV GHUQL2UHV YHUVLRQV

I—ﬂvOﬁEva Ect Ocovit 23 «WEAEI cOO0OLEIGWWIZIOEzvMYEPP+ R FAWEL A

«/HV G«STWV *QRPH QLJKWO\GRQQDQW DFF2aV DX[ YHUVLRQV GH G «

I—ﬂvO/Eva E<t , Ocovit —2 #¢e27—®0-€é ®00L£IGWW2IW-20+éPz—202tQPR¢P —-vO EVaE«

A4XLFDHVWFHOGLG"™

7RXW GVDERUG LO IDXW VDYRLUSOXXVOHXUWVER B DFEXEG W B @ «GPLHQW L
/HV GLVWUR E%WWRED BADHY VWMV W DED®VL TXH OB [BHDQPKB WD O

/ID GLVWULEXWIHRW6OMDEOWWULEXWLRQ R@FLHOOH GH '"HELDQ FH
PDLQWHQXHHWPLVH¢ MRXUSDUOHYV «TXLSHVGH'HELDQ 6HXOHYV ¢
GHEXJVVRQWH=HFWX«HV &VvHVWOD YHUVLRQUHFRPPDQG«H ¢ SU
'"HELDQ SXEOLH XQH YHUVLRQ VWDEOH WRXV OHV GHX[DQV HQYLUR

/D GLVWULEXWLRIQVAM) GVIW@ELHD QH VWDEOH (OOH HVW HQ J«Q«UD
ELDQSHQGDQW XQDQDSU2V ODVRUWLHGHODQRXYHOOHVWDEOH
GHSHUVRQQHVRX GVHQWUHSULVHV FRQWLQXHQW GVvDVVXUHU OD |
/76 6XSSRUW ¢ ORQJWHUPH RQSURORQJHVD GXU«H YLH

/ID GLVWULEXWLRQWKD\DWMXQIXUH YHUVLRQ VWDEOH (OOH VHUW ¢ S
4XDQG WRXW HVW 2. HW TXH WRXW IRQFWLRQQHELHQ TXH OHV REI
ELDQ VRQWDWWHLQWY HWDSU2V XQH S«ULRGH GH JHO HW GH FKD
QRXYHOOH YHUVLRQR@FLHOOH OD YHUVLRQ VWDEOH

&VvHVW OD ySLUHz EUDQFKH GH'HELDQ SRXU OVXWLOLVDWLRQ TXR'
FDWLRQV SOXV U «F H)®OWMAS DRFAND/O L R K JOHHNVG « STW VEAKIDEN SRU WV

/IDGLVWULEXW L REL&EHMWWDERDHBHWIOW RBVLRQ TXLUHORLW WRXW
SDTXHWV HOOHHVWDXWRS GHV QRXYHDXW«V PDLV SDV WU2V VWL
OVXWLOLVHQW DX TXRWHKWGIMWMBQY 3A@XNIGGIHEIRNVQRUJ U "HELDQS8QV\

([SHULPHQWDWN SDV XQH GLVWULEXWLRQ GH 'HELDQ PDLV SOXW{\
ORJLFLHOV TXL VRQW HQFRUHHQ $OSKD RX HQ % HWD

7RXWHV FHV GLVWULEXWLRQV RQW XQ QRP FKRLVL SDUPL OHV SH
WXHOOHPHQW OD GLVWULEXWLRQ VWDEOH VVDSSHOOH %RRNZRUF
VVDSSHOOH %XOOVH\H ([SHULPHQWDO QvD SDV GH QRP

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/ID SUHPL2UH YHUVLRQ '"HELDQ SRUWDQW XQ QRP GH FRGH IXWFHE|
KWWSV U ZLNLSHGLD RUJ ZLNL +LVWRULTXHBGHVBYHUVLRQVB!

>

/ID GLVWULEXWLRQ XQVWDBDHWDOSSSHGWHEBIBGr HORSPHQW " 6LG 3
OHSHWLWJDUORQGDQV 7R\ VWR U\ pKWXW &D V VEH. WORJX MD\DHA\R M REGHPWA/L

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6DXYHJDUGH] YRV GRQQ

A4XHO TXHVRLW YRWUH QLYHDX HQ LQIRUPDWLTXH RX Ov«WDW GH Y
YDLVHPDQLSXODWLRQ GVXQLQFLGHQW WHFKQLTXH GVXQ RUDJH"
TXLVHVRXODJH GDQV OVXQLW« FHQWUDOH f

/JHV FDSDFLW«V GHV GLVTXHV GXUV DXJPHQWHQW HW QRXV VRPPF
GH GRQQ«HV SKRWRYV GH IDPLOOH YLG«RV FRSLHV SULY«HV GH :
TXDQWLW« GHGRQQ«HV DXJPHQWHHQP-PHWHPSV FVHVW SRXUTX
VDXYHJDUGHV U«JXOL2UHV GHYRVGRQQ«HV SHUVRQQHOOHVDLQV

&HWWHVHFWLRQ VVH=RUFHUD GH YRXVGRQQHU GHV FO«V VLPSOH"
FRXUV GvXQH SDQQH PDW«ULHOOHRXORJLFLHOOH

JHYFORXGZzHVW ¢ ODPRGHHQFHPRPHQW 30XVLHXUVVHUYLFHV H(
YRV GRQQ«HV VXU XQ VHUYHXU H[WHUQHF

3UHPL2UHPHQW YRXV Qv-WHV SDV ¢ OVDEUL GVXQ LQFLGHQW VXU C
U«<HO FRQWUYJOH VXU OVXWLOLVDWLRQ IDLWH GH YRV GRQQ«HV y/F

-H YRXV FRQVHLOOH IRUWHPHQW GDQV OH GRXWH WRXV OHV VHL
16$f GHVDXYHJDUGHU YRV GRQQ«HVYHQ ORFDOz FVHVW ¢ GLUH
HWGRQW YRXVDYH] OHWRWDO FRQWUYOH

&KRL[GX VXSSRUW

6HORQ OD WDLOOH GH YRV GRQQ«HV ¢ VDXYHIJDUGHU YRXV WURXY

W\SH FO« 86% ¢ 7R *R HQ DXWR DOLPHQW« GLUHFWHPHQW
H[WHUQH /HV SUL[ YDULHQW HQWUH HW HXURV VHORQODFDSD
%LHQ V%U VL YRV GRQQ«HV WLHQQHQW VXU XQ &' OR YRXV SF

LQVFULSWLEOH SRXU&BNNVQKIYHQIQHGHYVf



/IHV DSSOLFDWLRQV JUDSKLTXHV

'"HELDQ LQW22JUH GDQV VHV G «S1TWWSGCXN L HXAA GHAELOIQWVDU U IKBR F
UHIHUHQFH FKGDQWWH WK2PH yVDXYHJDUGH HW VI\QFKURQLVDWL
JUDSKLTXHV RX yFOLHQWVz 1RXV YRXV SU«VHQWRQV LFL XQ GH\
'«M¢ 'XS

'« M¢ 'XBVW ODUJHPHQW VX@VDQW SRXU XQH VDXYHJDUGH GH YRV
GHV yVDXYHJDUGHV VA\VWaPHz LQFOXDQW YRV DSSOLFDWLRQV RX
SDUGHV ORJLFLHOV XQ SHX SOXV FRPSOH[HV G« KWMWWSANG DOQIMNQ DCGIR
DFNXS$QG5HFRYHU\

6DXYHIJDUGHDYHF '«M¢ 'XS

'«M¢ 'XEEWWSYV ZLNL JQRPH RWHNWSXQ RKINAXCKHEBIUGH VBRSO MW X Q H
WHUIDFH JUDSSOTLKKHWWSY GXSOLFOWSHURHWEHRRQVWUXLUH G
FXULV«HVY GH YRV GRQQ«HV GDQV XQ GRVVLHU ORFDO XQ GLVTXH
YyFORXGz

,O SHUPHWRXLVVHPHQW FRWY 60 W R WHFAW GRE SR WUH VDXYHJD U
'«M¢ 'XGLVSRVHLEWIQHIDFH WQRVQRGEBNYHWDQW DXFXQH FRQQDLVYV

,QVWDOODWLRQ GH '«M¢ 'XS

'«M¢ 'XS HVW SU«VHQW GDQV OHV G«STWV SULQFLSDX[ '"HELDQ SR
DGPLQLVWKDWHXU

Iv/EO xEtvO<« ss VEO 722[0v-- t<©Ovetx/E

2X GHSXLV OHV LQWHU IPMHY JUBBEKHUFKW] yGHMD GXSz
'«M¢ 'XIBVW GLVSRQLEOH GDQV YRWUH PHQX GVvDSSODRYWLRKDEHVH

$X SUHPLHU ODQFHPHQW OHV SU«I«UHQFHV GH '«M¢ "XS YRXV SHUI
YHIDUGHU FHX[¢LJQRUHU DLQVLTXHOVHPSODFHPHQW HW OD SO
6RQLOQWHUIDFHVLPSOHHWLQWXLWLYHYRXVJXLGHUD WRXW DX O

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



3UHPL2UH VDXYHJDUGH HW FRQ#JXUDWLRQ GH "«M

'«M¢ 'XS LQWHUIDFH SDU G«IDXW

&RPPHQFH] SDUy&U«HU YRWUH SUHPL2UH VDXYHJDUGHz HW DMRXYV

'«M¢ 'XS V«OHFWLRQ GHV GRVVLHUV ¢ VDXYHJDUGHL

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



8QH IRLV YRV CERNGIMMEOG¥>QLY LO UHVWH ¢ G«>QLU OVHPSODFHP
SRXYH] FKRLVLU

e XQGLVTXISH®¥H] ¢ OH EUDQFKHU DYDQW

« XQ GRVVLHU ORFDO FRPPH GDQV OVH[HPSOH PDLV GDQV FH FD'
HQ FDV GH G«IDLOODQFH GX GLVTXH GXU

e XQ VHUYHXU GLVWD Q@RRUW LSGHWFDRXE & H b

'«M¢ 'XS V«OHFWLRQ GH ONHPSODFHPHQW GH OD VDXY|

8QHIRLVY OVHPSODFHPHQW GH OD VDXYHJDUGH FRQ>JXU« '«M¢ "X¢
JUeFH ¢ XQ PRWGH SDVVH ,0YRXV VHUD GHPDQG« ORUV GH OD UHV

'«M¢ ‘XS PRWGHSDVVHHQRSWLRQ

3XLVvODVDXYHIJDUGH VVH=HFWXHGLUHFWHPHQW GHSXLV OVLQWH
/IDSUHPL2UH VDXYHJDUGH VHUD SOXVRXPRLQVORQJXHVHORQOD
JDUGHV VXLYDQWHYVY VHURQW SOXVUDSLGHVFDUHOOHVY QHSUHQG
FVHVW OD VDXYHJIJDUGHLQFU«PHQWDOH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'«M¢ ‘XS ODQFHPHQWGH OD VDXYHJDUGH

'«M¢ 'XS YXHGNHQVHPEOHDSU2V OD SUHPL2UH VDXYHJ

30DQL#HU YRV VDXYHJDUGHV DYHF "«M¢ 'XS

SRXUDXWRPDWLVHU YRV VDXYHJDUGHV FOLTXH] VXUy6DXYHJDUC
GH'«M¢ 'XS!y3U«lI«UHQFHVz

'«M¢ 'XS ODQFHU OHV SU«I«UHQFHYV

9RXV SRXUUH]J«UHUODIU«TXHQFHGHV VDXYHJDUGHYV OD GXU«H G
HQ FRPSWH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'«M¢ 'XS PHQXGHV SU«I«UHQFHV

S«FXS«UHU YRV GRQQ«HV DYHF '"«M¢ 'XS

'«M¢ 'XS UHVWDXUHU XQH VDXYHJDUGH

SRXW«FXS«UHU XQH VD/XYUHXIQ QBRHYHDX VA\VW2PH LQVWDOO« SIxM &l [ F
‘XS SXLVGH FKRLVLU y5HVWDXUHUz GDQV OD EDUUH GH WLWUH GH

8QH V«ULH GH IHQ-WUHV VLPSOHY YRQW YRXV DLGHU ¢ UHWURXYH
VDXYHJDUGH OD UHVWDXUDWLRQ VH G«URXOH GHIDORQ LQWXLW|
FRPPHGDQV XQ QDYLJDWHXU GH >FKLHUYV

8QH PHOX G«URXODQW HQ EDV ¢ GURLWH YRXV SHUPHW GH FKRLVI
UHVWDXUHU

8QHIRLVY YRV GRQQ«HV V«OHFWLRQQ«HV FOLTXH]VXUYy5HVWDXUH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'«M¢ 'XS G«!'QLUOHV GRQQ«HV ¢ U«FXS«UHU

'«M¢ 'XS G«!QLUONHPSODFHPHQW GHUHVWDXUDWL

6L OD VDXYHJDUGH D « W« FKL=U«H OHPRW GHSDVVH YRXV VHUD GF
FRPPHQFHUD 8QHIHQ-WUHGHFRQ>UPDWLRQ VVD@FKHUD XQH IRL

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'«M¢ 'XS GHPDQGHGHPRWGHSDVVH SRXU OD UHVWDXL

'«M¢ 'XS UHVWDXUDWLRQ HQ FRXUV

'«M¢ 'XS UHVWDXUDWLRQ WHUPLQ«H

/ID P«<WKRGH PDQXHOOH

6L YRXV QH VRXKDLWH] VDXYHJDUGHU TXvXQ VHXO GRVVLHU RX T:
JHVWLRQQDLUH GH >FKLHUV RX YRWUH JHVWLRQQDLUH GVDUFKLY|
ODFRPSUHVVLRQ WRXWVLPSOHPHQW

&HWWH P«WKRGH PDQXHOOH SURGXLW GHV  DUFKLYHV yU«HOOHVzZ
OD G«kFRPSUHVVLRQ GH OVDUFKLYH

'"HSXLV YRWUH JHVWLRQQDLUH GH >FKLHUV V«OHFWLRQQH] OHV C
V«OHFWLRQ FKRLVLUyYy&U«HU XQHDUFKLYH(fz

,OQH YRXVUHVWHTXvt G«SODFHU YRWUHDUFKLYH VXU XQ VXSSRL

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/HFORQDJH GX V\VWapPH

&VHVW OD VROXWLRQFRPSO2WHDVVXUDQW XQHWRWDOHV«FXULW
G XU

&ORQH]LOCDNVWSEM FORGBGNMWXQDLRHI&' EDV« VXUHHL BQ VW) L IEQUM L
FRQWHQDQW.ORQRJITBGOBOPHW ¢ OVXWLOLVDWHXU GVH=HFWXHU G

e XQHVDXYHIPRISAHH GX GLVTXHHQWLHU RXGVXQHRXSOXVLHXU\
HQYR\«H YHUV WRXW PR\HQ GH VWRFNDJH

e XQH UHVWD XWLAXSROQDWLRQ GVXQH LPDJH GHSXLV VRQ SRLQW (
GLVTXH DXWUHPDFKLQH FO«86% U«VHDX HWF

e XQH FRSARMSLH GLUHFWH GHV GRQQ«HV GHSXLV OH GLVTXH RULJ

&HWWH YHUVLRQ GH &ORQH]LOOD SHXW VH FRQQHFWHU ¢ GL=«UHQ
WaPH 1)6f

&RPPH SU«FLV« GDQV VRQ QRP OH SULQFLSH HVW FHOXL GX /LYH &
DXVVL -WUHH[«FXW« GHSXLV XQHFO«86% XQGUNVIXELE®XU H[WHUQC

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



SURW«JH] YRV GRQQ«HV HW Y

IJVDEWXDOLW« HVW FODLUH ,QWHUQHW HVW VXU «FRXWH &H QVH\
VLPSOHPHQW SRXUELHQ SUHQGUHFRQVFLHQFHTXHYOV,QWHUQHYV
RXWH[WH SRUW« VXU OD WRLOH HVW SRWHQWLHOOHPHQW U«FXS«

SURW«JH] YRWUH V\VW2aPH

6«FXULW« SK\VLTXH

&HOD HVW «YLGHQW PDLVDXWDQWOHGLUH XQHERQQH IRHWVDLIVYI
SDV WUD°QHU YRWUH RUGLQDWHXU SRUWDEOH QDLPSRUWH R» 1
VHUYLFH FKH] YRXV

S9RWUH RUGLQDWHXU FRQWLHQW YRV PRWV GHSDVVH EDQTXH DG
QLvwuDWLIV SKRWRV HWF YRWUHKLVWRULTXHGHQDYLJDWLRC
LQIRUPDWLRQV SHXYHQW YRXV VHPEOHU DQRGLQHYVY PDLV SHUPHMW
PDWHXU DX SLUH GHVHVHUYLUGHYRWUHRUGLQDWHXU FRPPH S

6L YRXV VRXKDLWH] IDLUH G«FRXYULU YRWUH GLVWULEXWLRQ R
FRQVHLOOH GH FU«HU XQ XWLGKDBWHXIU QWSS BB VDBEBW ¢ YRV
OVDGPLQLVWUDWLRQ GH YRWUH V\VW2aPH

6L YRWUH RUGLQDWHXU HVW GHVWLQ« ¢ OD PRELOLW« SHUPDQHQ
OVLQVWDOODWLRQ FRPRPEHSIWRT b« FGDMWHOIHDORQ P-PH VL YRXV SHLU
LOVHUD WUV GL@QFLOH GVH[WUDLUHGHV LQIRUPDWLRQV GH YRWU

OLVH ¢ MRXU

/IHV PLVHV ¢®HRXRYV SURJUDPPHV DSSRUWHQW GHV IRQFWLRQQDOL
FRUULJHQW OHV IDLOOHYV SRVVLEOHV GH V«FXULW «

&VHVW OD JUDQGH IRUFH GH OD FRP PXYD/RX K 6 X VRGIH ¥ ISR&R JOLIERAH \
QLEOEBRQF TXDQG XQHIDLOOH HVW G«FRXYHUWH HOOHHVW UHQG.



&RQWUDLUHPHQWDX[IDLOOHVY GHV VA\VW2a8PHV SURSUL«WDLUHV TXI
YLHGHV XWLOLVDWHXUVf

/IHV PLVHV ¢ MRXU GRN GRAYIHWVQWN SDV ~-WUH FRQVLG«U«HV FRPPH R
OH SOXV W{W SRVVLEOH

ORW GH SDVVH

&KDTXHDQQ«HGHV GLIDLQHV GHPLOOLHUV GHFRPSWHV GHPHVVD
IDFLOHPHQW SLUDWHU FDU OHV XWLOLVDWHXUVY RQW FKRLVL XQ F
PRW GH SDVVH GH UHY PEDQWRERVHVW VDQV FRPSWHU VXU GvDXWU
$=(57<8,23 OHV QRPV GvDQLPDX[ OHVGDWHV GH QDLVVDQFHf

7TRXVFHVPRWY GHSDVVHWURS VLPSOHV VRQW ¢ SURVFULUH

&H QVHVW SDV QRQ SOXV HQ DGGLWLRQQDQW GHX[ PRWV GH SDVV|
ERQ 8Q FDVVRXOHW VHUD FHUWHVY GL@FLOHPHQW G«FRXYHUW !
G«FKL=UHUD FHFRGH WU2V UDSLGHPHQW

3RXU DXJPHQWHU OD UREXVWHVVHFGEX Y RRGLGH SDWKWLVWDQFH
FKL=UDJH XWLOLVH] OH SOXV GH FDUDFW2UHV SRVVLEOHV HW YD
FDUDFW2UHV VS«FLDX]|

,OH[LVWHGHV RXWLOVVLPSOHV T TXL SHUPHWWHQWGHJDUGHU HW
.HH3DVVK& WSV GHELDQ IDFLOH RUJ GRF VA\VWHPH NHHSDVV][F

Q30XVOHPRWGHSDVVHHVWUREXVWH SOXV FDHVW GL%FLOH GH
9RXV SRXYH] XVEKWUIDMHIGHEDWWIBDILW GVvXQH SKUDVHORQJXH GL@
¢ UHWHQLU TXHOTXHV PRWV IRUPHQW HQVHPEOH XQH SKUDVH TX
VHQV ELHQ SDUWLFXOLHU

3DU H[HPSOH yPDPDQ DLPH OHV FRUQLFKRQV GDQV VD VRXSHz SH
UREXVWH yODPDQ$LPH/HV&RUQLFKRQV'DQV6D6RXSHz f VXUWRX)\
GHV QRPEUHV OHVyLzSDUGHVY z OHVYyHz SDUGHVY zHW OHV R S
VODPDQS$ P / V& UQ FK QV'DQW6D6 XS

1IRWH] TXH ©D IRQFWLRQGH DXVVLDYHF SDSD

SURW«JHU YRV GRQQ«HYV

&HOD YD VDQV GLUH b PDLV FNHVW PLHX[HQ OH GLVDQW b

JHV VDXYHJDUGHV VXU VXSSRUWV H{WHUQHV QH GRLYHQW SDV ~W|L
VRLQ GH U«VHUYHU XQ GLVTXH GXU SRXU YRV GRQQ«HV SHUVRQQH
GHV UHJDUGV HW GHV GRLJWYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



9RXV DYH] FHUWDLQHPHQW FURLV« GHV DYHUWLVVHPHQWYV ¢ SURS
QVHVW SDV SKRRKYVKHOHPSGHWHW SUHQH] ODKDELWXGH GH VDXYHJD
YRV GRQQ«HV VXU XQ VXSSRUW H[WHUQH

/IRJLFLHOV $QWL 9LUXV

&HUWHY OHV V\VW2PHV *18 /LQX[VRQWEHDXFRXSPRLQV VHQVLEO
FVHVW SRVVLEOH

$ OVKHXUHDFWXHOOH OHVPLVHV ¢MRXUVRQWOHV VHXOHV SURW
XQ DQWL YLUXV QUDMRXWH SDV GH V«FXULW« VXSSO«PHQWDLUH ¢
FXPHQWY YHQDQW GH V\VWaPHVY SURSUL«WDLUHV QH VRQW SDV GH
GRQF WRWDOHPHQW LQDFWLIVVXUYRYVY GRQQ«HYV

6LWRXWHIRLVY YRXV G«VLUH]VXUYHEROORBYW G R QW ULJFOLHD YORQMELR
SRXU *18 /LQX[ 1RWH] TXH &0ODP$Y QH IRQFWLRQQH SDV HYFRQ@H
XQ GRVYRKUHQ Y«UL>HU OH FRQWHQX

8QH GRFXPHQWDWLRQ FRPSO2WH HVW GLVSRQULWGCM VXWBi EOLH @ LINDLU
VI\VWHPH FODPDY

&RQWUYTOH SDUHQWDO

2XL RQWURXYHYUDLPHQW GHWRXW VXU ,QWHUQHW OHPHLOOHXI
LOQDGDSW«V DX[HQIDQWYV $>Q GH OHV ODLVVHU SUR>WHU GX PRQC
GL=«UHQWV V\VWaPHV GH FRQWUJOH SDUHQWDO

ODLVJDUGH] ¢ ODHVSULW TXH OHPHLOOHXU FRQWUTOH SDUHQWD((

'"HSXLV YRWUH)S$,

S9RWUH IRXUQLVVHXU GvVDFFaV QWHUQHW SURSRVH GL=«UHQWYV O
GVDFWLYHU XQFRQWUTOHVXUWRXVOHV SRVWHV GHODPDLVRQ P/
VXU YRWUHQDYLJDWHXU :HE

/JHVIWWHQID®BRSRVH GHV WXWRULHOV G«WDLOO«V SRXU OVLQVWDZC
SRXUOD SOXSDUW GHV )$, 9RXV WURXYHUH] WR X WH\O/DSG/R F ¥ PHHQ@I\W
LQIRUPHU FRQWUROH SDUHQWDO

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'"HSXLV YRWUH QDYLIJDWHXU LQWHUQHW

/HPRGXOHFRPSO«@REONMEDMAEY DGGRQV PR]JLOOD RUJSHXWUHN B H
WDOO« GDQV OHVH[WHQVLRQVGX QDYLIJDWHXU)LUHIR[SRXU >0OWU
VRLW H=#HBWKN6LWH DXUD FRQQDLVVDQFH GHV VLWHV FRVY WKV L&
PDWLRQV QH VRQW SDV SDUWD JGHID 8 G\ FRBU/MNGHYY. R LI U

8QH VROXWLRQ DOWHUQDWLYH HVW GVXWLOLVHU XQ PRWHXU GH U
SRV«V FRFPAHOW -XHKWRWSYV 27272 TZDQWMXQLRU FRP

O9LH SULY«H VXU OH :HE

,OHVWGL@FLOHGHUHVWHU FRPSO2WHPHQWDQRQ\PH VXU :HE ¢P
«TXLS« YRXVODLVVHUH]WRXMRXUV GHV WUDFHV GHUUL2UH YRXYV

/IDSOXVEHOOHHPSUHLQWH TXHYRXV ODLVVH]TXRWLGLHQQHPHQ\
, 3 (QH=HW FKDTXHDSSDUHLO FRQQHFW« VXUOHU«VHDX QWHUQ
FRQQAD°WUH YRWUH IRXUQLVVHXU GvDFF2V PDLV VXUWRXW YRWUF
SDJH SRXUFRQQD°WUH XYXRWWH/,3 SXEQ/ILVRPHLSDGGUHVYVY FRP

'HSOXV P-PHVLODFXLVLQH QVHVW SDV YRWUH IRUW YRXV GLVW
TXHYRXV YLVLWH] /HV FRRNLHV VRQW GHV W«PRLQV GH FRQQH][LF
SU«l«UHQFHV VXU XQVLWH YRVLGHQWL>DQWV HWPRWVGHSDVVH
GVvVDFKDW «OHFWURQLTXH HWF GDQVYRWUHRUGLQDWHXU PDLVD
UHFKHUFKH VXU XQ VLWH LOHVWVXVFHSWLEOH GVHQUHJLVWUHU

6XSSULPHU OHV FRRNLHV """
'"HVU«JLHV SXEOLFLWDLUHVY VHMRLIQHQW «JDOHPHQW ¢ OD I-WH H

WDQW YRWUH KLVWRULTXHGHQDYLJDWLRQ
1HYRXV DODUPH] SDV 9RXV GLVSRVH]GH QRPEUHX[FRQVHLOV HW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



JHV U«VHDX[ VRFLDX]

5DSSHOH] YRXV TXH OHV U«VHDX[ VRFLDX[ GDQV OHXU WU2V JUDC(
UHQGUHVHUYLFH ELHQDXFRQWUDLUH FHVRQWGHJUDQGHYV U«JI
TXvLOV SHXYHQW HPPDJDVLQHU VXU YRXV &HV LQIRUPDWLRQV SH
SXEOLFLWDLUHVY SRXU TXvVLOV FLEOHQW PLHX[YRVYEHVRLQVzZ

IVHVSLRQQDJH SDUOHV U«VHDX[VRFLDX[QHVVDUU-WHSDV O¢ FH
VXUSOHLQGHVLWHY QRWDPPHQWDYHF OHVERXWRQV YOLNHzZ RX

(QRXWUH OHVGHUQLHUVVFDQGDOHV HQ GDWHPRQWUHQW TXH YF
GHVDJIJHQFHVGHUHQVHLIQHPHQW GH SOXVLHXUYVY SD\VHW FHOD P-

6L YRXV QH U«VLVWH] SDV ¢ OD WHQWDWLRQ GH YRXV LQVFULUH VX
TXDQG P-PHFRRO OHV UHQFRQWUHV YLUWXHOON'® RRMBRXY FEFBWIR]
GREBW G«FRXYULU XQ U «V HDK\GHFMDX\HX] GLHV ¥ RIWR\WNW & HHY RV LR E Q «
VSRUD HW ODVWRGRQ |IFFQUR\QERSIQ 6O WRMB®YHE GLUH TXVLO H[LVWFE
FRQQH[LRQ GLVSRQLEOHV (Q YRLFL XQ GH FKDTXHSRXYVFRBPHQEF
HWWWSV MRLQPDVWRGRQ RUJ IU

SRXU OHV DXW PR Q¥ WHRDIVYLEFL TXHOTXHV FRQVHLOV VLPSOHYV

&KRLVLU XQ SVHXGR ¢ OD SODFHGH YRV SU«QRP HW QRP
JLPLWH] YRWUH U«VHDX DX[ SHUVRQQHV TXH YRXV FRQQDLVVH]
ORGL>H] YRV SDUDP2WUHV GHFRQ>GHQWLDOLW« SRXU Qv-WU
« IZVHQWUH] SDV GVLQIRUPDWLRQV SHUVRQQHOOHY DGUHVVHV
¢<YLWH] GH PHWWUH GHV SKRWRV GH YRXV HW GH YRV SURFKHV |
DYHF OHV QRPV GHVY SHUVRQQHV SU«VHQWHYV

5HVSHFWHY®OH SULY«H GH YRV HQIDQWV f

IDYLIJDWLRQ SULY«H GHSXLV YRWUH QD

6LYRXVVRXKDLWH]QDYLJXHUVXUOHZHEVDQVODLVVHUGHWUDFI
QDYLJDWHXUV :HE LQW2DWYH QWX R FREEH FRIGH IRQFWLRQQH GVvXQH
XQHIRLV ODQF« OHQDYLJDWHXU QHJDUGH SDVHQ P«PRLUH YRWL
EX«VSDUOHV VLWHV YLVLW«YV QLOHV PRWV GHSDVVHHQWU«V OR
&HSHQGDQW OHV VLWHV YLVLW«VIDUGHQW XQHWUDFHGHYRWUH
Q\PHz

3RXU )LUHIR[ GLUHFWLRQ OHPHQX OHERXWRQ¢ EDQGHV SXLV
SULY«Hz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



JLUHIR[ ODQFHU OD QDYLJDWLRQ SULY«H

JLUHIRITHQ QDYLJDWLRQ SULY«H

9RXV DXUH] UHPDUTX« TXH OH PRWHXU GH UHFKHUFKH SDU G«ID>
FRQVHLOORQV IRUWHPHQW GH OH PRGL>HU SRXU XQ PRWHXU SO
"XEN'XFN*R RX 6HDG][

1RWH LOHVW SRVVLEOH TXHFHUWDLQV VLWHYV :HEIRQFWLRQQHC
GRQF SU«I«=UDEOHGHQH SDVDFWLYHU FHPRGH WRXWOHWHPSV

IDYLIJDWLRQ SULY«H VXU OH :HE

$WWHQWLRQ SULY«HQHYHXW SDV GLUHDQRQ\PH

7RXW GVDERUG «YLWH] GVXWLOLVHU GHV QDYLJDWHXUV QRQ OLE
DQDO\V«V SDU OHV SUHPLHUV FRQQDLVVHXUV YHQXV

/JHV QDYLIJDWHXUV QRQ OLEUHV (GJH 6DIDUL &KURPHf SHXYHQW
VDQV TXH YRXV QH OH VDFKLH]

/HSULQFLSDO QDYLJDWHXU OLEUHDXTXHO YRXV SRXYH]IDLUH FR

/D QDYLJIJDWLRSHIPIHWIBEH VXSSULPHUWRXWHYVY OHVWUDFHV GHQDY
TXHOTXHV SURWHFWLRQV VXSSO«PHQWDLUHV FRQWUH OH SLVWDJ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



(OOHQHSHXWHQUHYDQFKHSDVJDUDQWLU OVDQRQ\PDW IDFH ¢ FH
OH>QJHUSWWOIWLQUU ZLNLSHGLD RUJ ZL 6D LADGED@W B HVOGH U Q U3 WH
UHIR[LQWaJUH XQ EORTXHXU GH G«WHFWHXU GVHPSUHLQWH QXP«l
UDP2WUHV ! 9LH SULY«H HW V«FXULW «

JLUHIR] YLH SULY«H HW V«FXULW «

/IHV H[WHQVLRQV ))LUHIR[ VXLYDQWHY SHXYHQW UHQGUH OH VXLY
PRGL>DQW U«JXOL2UHPHQW OHYSUR>0zGH YRWUHQDYLJDWHXU

s SKDPHGBMRMQSY DGGRQV PR]JLOOD RUJ IU ILUHIR] DGGRQ FKDI
s §DQYDVYWIORWNSHNU DGGRQV PR]JLOOD RUJ IU ILUHIR[ DGGRQ FC

JVH[WHQVLRQ 1R6FULSW 6HFXULW\6XLWH HQ G«VDFWLYDQW WRXV
VFULSWV OL«V DX SLVWDJH yWUDFNLQJ z

SWWHQWHERQRFDJH GHV VFULSWV SHXW J«Q«UHU GHV VRXFLV VXU C
DX[SOXV DIKWMWEBYY DGGRQV PR]LOOD RUJRX XIQHHERRQH KRR EDVR R
WUL GDQV YRV PDUTXHV SDJHVf

IDIRQGDWLRQOR]LOOD OLVWH GH QRPEUHX[PRGXOHYV SHUPHWWD (
WHUQHW 1vK«VLWH]SDV ¢ FRRWX/GW H UDGIERMM BREIHD RUJ U IL
SULYDF\ VHFEXULW\

/IHV PRWHXUV GH UHFKHUFKH
$UU-WH]GHIDLUH FRPPHWRXWOHPRQGH P-PHVLVRL GLVDQW yY

*1HWDSH]SDVWRXWHY YRVUHFKHUFKHVOWGPKYVIERRYGH R XY ¥WH QV |
WwuaVv ELHQ YRXV QvVDYH] SHXW -WUH SDV HQYLH TXHFHV HQW
GvDQQ«HVY YRWUH UHFKHUFKH YVROXWLRQV FRQWUH OHV K«PR
GHVHQWUHSULVHV SKDUPDFHXWLTXHV YRWUHPXWXHOOHFf

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



* 8WLOLVH] GHV PRWHXUV GH UHFKHUFKH UHV S HFRPHEHX§ BB/ S W

VHDU[ VOOFNH XFNRWSYV GXFNGAEDQMWHARWHESY OLWH TZDOQRV
KWWSV ZZZ(BRURDRMEB)N ZZZ HRERUNBUKWSESY HNRUX RUJ

e $JU«PHQWH]YRVQDYLIJDWHXUVOLEUHV GHSOXVLHXUV H[WHQ\

IDYLIDWLRQ DQRQ\PH VXU OH :HE

/IRIR WRUSURMHFW RUJ

6L YRXVVRXKDLWH]GHYHQLUDQRQ\PHHW WRWDOHPHQW PDVTXHU
725 KWWSV ZZZ WRUSURMBRXWRAHOMGRX\KDNOGORQV G«FULUH GH:
GX QDYLJIDRVHE URIZV BUXWLO GLYWUR G )XGMLGD) DYRQ\PH

Q &DHVW TXRL FH WUXF 7RU""

7T25SRAKRQLBRXWHU OHUHODLVHQRLIQRQ HVWXQORJLFLHOTX
HQVHFRQQHFWDQW ¢ GVDXWUHV XWLOLVDWHXUV GH 725 /HSULQF
HOWUH YRXV HWOHSRLQW GH VRUWLH VXUOHU«VHDX UHQGDQWTL
'H SOXV OHV LQIRUPDWLRQV FLUFXODQW ¢ OVLQW«ULHXU GX U«V|
GL@QFLOHOVLGHQWL>FDWLRQ GHV ?X[ P-PHVVLOV VRQWHVSLRQQ

&HWWH IRQFWLRQQDOLW« QH GRLW SDV HPS-FKHU OH ERQ VHQVf
VRLW DYHF YRWUH SVHXGR XVXHO HW YRWUH PRW GH SDVVH P-PH

7RU %YURZVHU OHQDYLJDWHXU DQRQ\PH

'HELDSURSRYRWHURBDHW VHV G«STWYV
/JHQDYLIJDWHXU 7RK\Q AXMPBIQWOHV G«STWV 'HELDQ PDLV SOXWT{V
FKHU OD GHUQL2UH YHUVLRQ VXU OHVLWHR@FLHO HQ Y«UL>DQW O

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/HWRUEURZVHU DWW GRRIRQLEOH 6RQWRHDEVGHESIMWRQ HELDQ 3RXU
VHFWLRQ XWLOLVHKOB P WHKREGHCGSOUYHQLU ¢ FHU«VXOWDW

|¢<- ®O0OO0AEGWWitcePtcezv2P E—Witcezv2W o 25 Ex 2% ((30EE 5\ E«

8QHIRLV YRV G«SIWV PRGL>«V ODQFH]GDQV XQ WHUPLQDO HQ PR

|vES xE+vO-
|vﬁEO 72[0Ov-- O E+E &i<Eeavx2 e<E

BQHIRLVIDLW YRXV SRXYH]ODQFHUOH W«O«FKDWRAP BHQRZ&H YROWD
LFLVXU*QRPH 6KHOO

7TRU%URZVHU ODQFHU ONLQVWDOODWHXU

TRU%URZVHU W«O«FKDUJHU OD GHUQL2UH YHUVLR(

TRUURZVHU W«O«FKDUJHPHQW HQ FRXUYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



TRU%URZVHU LQVWDOODWLRQ HQ FRXUV

TRU%URZVHU FRQQH[LRQ DX U«VHDX 7RU

TRU%URZVHU PLVHHQ SODFHGX UHODLV 7RU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



TRUYURZVHU ODQFHPHQWGX QDYLJDWHXU

I1RWH] TRBPHW ¢ YRWUH GLVSRVLWLRQ VRQ QDYLJDWHXU VRXV IRU
GHV GURLWY GVDGPLQLVWDBWIREIRIMY GRYX GHSWWO«FKDUJHU OD Gt
VLWHR@WMWSOS 727Z2Z WRUSURMHFEFW RUJ IU GRZQORDG

'« FRPSUHVVH] OVDUFKLYH W«O«FKDUJ«H SXLV QDYLJXH]GDQV OvLEL
WRU EURZVHU &OLTXH]GHVVXV

9RXVGHYUH]ODLVVHU FHGRVVLHUHQ SODFHHW ODQFHU OHQDYL
EURZVHU GHVNWRSz VXU YRWUHEXUHDXRXGDQV YRWUHEDUUH G

TRU%URZVHU LQVWDOOHU GHSXLV OHVLWHR»FLH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



7DLOV OD GLVWULEXWLRQDQRQ\PH

7DLOV WKHDPQHVLFLQFRIJQLWR OLYH V\VWHP

7DLBYW XQHGLVWULEXWLRQ *18 /LQX[EDV«HVXU'HELDQ (OOH YR:
VXUYHLOODQFH WUDFNLQJ FRPPHWRXWRXWLO VRQH@FDFLW«
SURW«JHU GH YRXV P-PH HW GHV LQGLFHV TXH YRXV ODLVVHUH] (
PDQL2UHVY Gv«FULUH DFWLYDWLRQ GHMDYDVFULSWf /DVROXWLI
QH SDVOHIDLUH YLD OHU«VHDX ,QWHUQHW

&H TXH GULUWOIKB YLQFLSDO

7DLBVW XQ V\VW2PH GVH[SORLWDWLRQDXWRQRPH OLYH TXHYRX
TXHORUGLQDWHXU GHSXLV XQ'9" XQHFO«86% RX XQH FDUHASU®'Y ¢
HW YRWRAB\PEW GH YRXV DLGHU ¢

e XWLOLVHU OH U«VHDX ,QWHUQHWHGHR @& XUQH D QUROY FEPHPAHX/U @

FRQQH[LRQV VRUWDQWHYV YHUV ,QWHUQHW VRRIW REOLJ«HV GH
« QHSDV ODLVVHWGEHWURBEENQDWHXU TXHYRXV XWLOLVH]VDXI\
e XWLOLVHU GHV RXWLOV GH FU\SWRUUFKSKUMUNRRQGEKYHUV YR
PHVVDJHULHLQVWDQWDQ «H

3RXU SOXV GVLQIRUPDWLRQV UHQGHHWWRX XV VXVUDA D 8 DEIMXGX FSWR M(

1RWH] TXH OD QDYLJDWLRQ VXU 725 HVW VRXYHQW UDOHQWLH HW
SDVDFFHVVLEOHV ¢ FDXVH GHV VFULSWV LQW«JU«V RX GH OHXU SR
8QH RFFDVLRQ GHIDLUH OHWUL @DQV VHV PDUTXH SDJHV"

O30DQW RQLRQV O E\ 3«K! && %<

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



5«<HO DQRQ\PDW""

1RQ LOIDXW -WUHFRQVFLHQW TXH OVXWLOLVDW IURY BB S KHOLT X
PDFKLQHV FRQQ#HFM/SHUVRQQH D\DQW XQ DFFaV SK\VLTXH DX[ GL=
VHUD HQ PHVXUH GVREVHUYHU OH WUD>F HW GVHQ WLUHU GHV LQIR
Q«HV SRXU XQH FRQVXOWDWLRQ XOW«ULHXUH

'HSOXV ODVXUYHLOODQFHLQIRUPDWLTXHQVHVW SDV OH VHXO PR
YLG«R VXUYHLOODQFHGHV OLHX[SXEOLFV RX SULY 8R XQHYRIUTEX D«
QHVRQW TXH GHV H[HPSOHV GH WRXWHY OHV SRVVLELOLW«V GHV I
SU«FLHXVHV GRQQ«HV

&VHVW ¢ FKDFXQ GH G«>QLU VD yYLH SULY«HZHW GH QH SDV Ov«WD
WLRQV SOXV SROLWLTXHV TXH WHFKQLTXHV SRXU OD SURW«JHU

5LHQ ¢ FDFKHU" P YUDLPHQW" E\ 3«K}| FF E\ VD

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



O«PRGHV FRPPDQGHYVY GH E

$ VKHOO WR UXOH WKHP DOO

/IHV VA\VWapPHV *18 /LQX['HELDQ SRVV2GHQW WRXWHV OHV DSSOLFDYV
SOLUYRV WeFKHV TXRWLGLHQQHYV DORUV SRXUTXRL XWLOLVHU OI

« FYHVW SOXV UDSLGH
« OHVRSWLRQV QH VRQW SDV WRXWHV SU«VHQWHY GDQV OHV LQ
« XWLOLVHU OD FRPPDQGH VDQV VXUFRXFKH JUDSKLTXH «FRQRP
« ©ODIDFLOLWH OVDSSUHQWLVVDJH GX VIVW2PH *18 /LQX['HELDQ

&HWWH SDJH UDVVHPEOH OHV FRPPDQGHV GH EDVH 3RXU XQH OL'
KWWSV ZLNL GHELDQ RUJ IU 6KHOO&RPPDQGYV

I1DYLIXHUGDQV OHV U«SHUWRLUHYV
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SFWLROQV VXU OHV #FKLHUV GRVVLHUYV
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$QRQ\PRXV

/ID SDJH G«GL«H VXU '"KELWQV)DFLHOEH-DQ IDFLOH RUJ GRF V\VWHE
ID GRFXPHQWDWLRQ GWALXWH HEADQHELDQ RUJ GRF PDQXDOV

ILVWH GHVY FRPPDQGHV BWWFSH[HRS@HVSRQV RUJ FRPPDQGHYV |
ILVWH GHV FRPPDQGHV VXXWOWXLNELNEL®WELDQ RUJ
(IHPSOHV WURXY«V VXKWILX[7ODEBEXN[WUDFN QHW

lU 6KHOO
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$QQXDLUH GX OLEUH

I9RXVDYH]¢ GLVSRVLWLRQLFLXQHOLVWHGHV VLWHYV VXUOHVTXH (
GHOD FXOWXUHOLEUHHQJ«Q«UDO HW OHV ORJLFLHOV OLEUHV HQ

/IHV $VVRELDWLRQV

JUDPDVRIW

KWWSV |UDPDYM WRRXWH HVW ORQJXH PDLVY OD YRLH HVW OLEUHT
GXyOLEUHZ HQ J«xQ«UDO HW GX ORJLFLHO OLEUH HQ SDUWLFXOLH
OLEUHPHQW ¢ GLVSRVLWLRQ GXJUDQG SXEOLF

$)8/

KWWSV BVWERRLULDWLRQ )UDQFRSKRQH GHVY 8WLOLVDWHXUV GH /RJ
OLEUHVDLQVLTXHOVXWLOLVDWLRQ GHVWDQGDUGY RXYHUWYV z

'"HS XLV Ov$)8/ D SRXUEXWGH SURPRXYRLU OH ORJLFLHO OLEUL
FRPPH *18 /LQX[RX OHV VA\VW2PHV %6' OLEUHVY HW GvDLGHU ¢ OD ¢
HVW XQH RUJDQLVDWLRQ ¢ EXWQRQ OXFUDWLI DVVRFLDWLRQ ORL

$35,/

KWWSV 777 YSUR® RXNYRLU HW G« IHQGUH OH ORJLFLHO OLEUHz
3LRQQL2UH GX ORJLFLHO OLEUH HQ )UDQFH OV$SULO FRQVWLWX:«
SULVHV DVVRFLDWLRQV HW RUJDQLVDWLRQV HVW GHSXLV X G



GL=XVLRQ GX ORJLFLHO OLEUH HW GHV VWDQGDUGY RXYHUWV DX
LQVWLWXWLRQV GDQV OVHVSDFH IUDQFRSKRQH

)'1

KWWSV ZZZJUBQFIK/'DWD 1HWZRUN $VVRFLDWLRQIRXUQLVVHXU
FLDWLRQ GH ORL TXLDSRXUEXWOD SURPRWLRQ OVXWLOLVDW
HW 86(1(7 )'1IRXUQLWGH QRPEUHX[VHUYLFHV J«U«V SDUVHV DG}

IDAXDGUDWXUH GX 1HW

KWWSV 72zZZ ODTXDIGQW WXQHW HWEHUW«Vz /D 4XDGUDWXUH GX 1
IHQVH GHV GURLWV HW OLEHUW«V GHV FLWR\HQV VXU ,QWHUQHW
©DLVH HW HXURS«HQQH TXL VRLW >G20H DX[ YDOHXUV TXLRQW SU:«
ODOLEUHFLUFXODWLRQ GHOD FRQQDLVVDQFH

'RIJPD=LF

KWWSV ZZZ GRJPHDSXEVQHWOVDVUR¥LDXH REJRESRVH DX[ P<ORPDQ
DUWLVWHY VRQ DUFKLYH PXVLFDOH FRPSWDQW PDLQWHQDQW SOX
PRQGHHQWLHU HW WRXV SODF«V VRXV OLFHQFH OLEUH RX RXYHU)\

(). 6

KWWSV ZZZ GyB8Q\WRUGLRDDWHXU SRXU FKDFXQ OH QXP«ULTXH SRX
'"HS XLV '«>V OXWWHFRQWUHODIUDFWXUHQXP«ULTXHHQIDYRU
DVVRFLDWLRQ SURSRVH XQH VROXWLRQ FRPSOaWH SHUPHWWDQW
GVDFTX«ULU GX PDW«ULHO ¢ PRLQGUH FR®%W

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



ILQX[ 4XLPSHU

KWWSV OLQX[TXLP Sk \RHDXO SEREBVXWLOLVDWHXUV PDQFKRW)\
JLQX[ *8/ XQDXWUHV\VWaPH GVH[SORLWDWLRQLQIRUPDWLTXH ¢
DGHSWHV GH*18 /LQX[HWGHV ORJLFLHOVOLEUHYV OHXUOLFHQFH
VRQWLQWHURS«UDEOHVY HWF TXLG«VLUHQW «FKDQJHUHW SDUW
FH GRPDLQH (Q JURV XQH DOWHUQDWLYH ¢ FHUWDLQHYV G«SHQGTL
HQVHPEOHRQ FRPSUHQG PLHX[HW FYHVW SOXV YLYDQW GROQF

/[HV 6 LWHV ‘HE

1RQ DX[UDFNHWLFLHOV

&H VLWH D SRXU REMHFWLI TXVvHQ )UDQFH OH FRQVRPPDWHXU DL
SURSRV«V VXU OVRUGLQDWHXWWSHDW OBIFR QKXW URFWHWWUFLHOV LQI

6DYRLUV&RP

$SSHO SRXU OD FRQVWLWXWLRQ GVXQ U«VHDX IUDQFRSKRQH DXWF
,OVVDJLW GVDERUG GH UHVVRXUFHV TXH QRXV YRXORQV SDUWD JH
PDW«ULHOOHV RXLPPDW«ULHOOHV ,0 VVDJLW DXVVL GHV IRUPHV
YRQW SHUPHWWUH OHXU SDUWDJH OH FDV «FK«DQW OHXU FLUEXC
WHFWLRQ FRQWUH FHX[ TXL SRXUUDLHQW DWWHLQGUH ¢ OHXU LQW
DOWHUQDWLYH GH OD JHVW LR QKGHWSELHQX¥HWDHRYLVHENRFHY IR

/ILQX[)U

6LWH J«Q«UDOLVWH VXU *18 /LQX[ SURSRVDQW G«S-FKHV MRXUQL
*18 /ILQX[ 8Q VLWHGH U«l«UHQFH SRXU VXLXWHGWD F®XDOLWRG X F

722/LQX]

AXRWLGLHQ GVDFWXDOLW« VXU /LQX[ OHORJLFLH®®WEW HIZ D WU
FRP

IHFUDEHLQIR

&RPPXQDXW« GVHQWUDLGH LQIRUPDWKTXHDY HPB X BB OBHELULIRXE HM

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



ODOHNDO

6LWH GVLQIRUPDWLRQ HW IRUXP SOXV VS«FLDOLV« GDQV OD V«FX
KWWSV Z7ZZ PDOHNDO FRP

'HELDQ IU

ID FRPPXQDXW« IUDQFRSKRQH GLVSRVHGH IRUXPV GVHQWUDLGH
GHELDQ IUSURSRVHQWHQ SOXV XQHGRFXPHQWDWLRQ '"HELDQ

* IRUXP K«EHUJ« SDU "KKELW QV)DFLHOEH.DQ IDFLOH RUJ IRUXP SKS
* IRUXP K«EHUJ« SDU "HEMDXYNV IUZRUIGHELDQ 11U RUJ
* IRUXP K«EHUJ« SDU )RUXPVGHMELIRQ X GHELDQ U

'HELDQ )DFLOH

/HSRUWDLO 'HELDQ )DFLOHUDVVHPEOH XQIRUXP XQ ZLNL XQVDC
WUDLGHHWGHV PDQJHXUV GH FKRFRODW 'HELDQ )DFLOHHVW RUL
PRQGHGXOLEUHHW SOXV SDUWLFXOL2UHPHQWWSY O HGHEMZF® H DH

I VDVVRFLDWLRQ 'HELDQ )DFLOH K«EHUJHRX U«DOLVH SOXVLHXUV

« OHVFDKLHUV GX G«EXWDQWWTKHYREWERDYXOWH]H RUJ SURN

« OHMW b &NHVW XRRILV«ULH GH EDQGHV GHVVLQ«HV SRXU H[SOL
QXP«ULTXHK/\WEMBY GHELDQ IDFLOH RUJ SURMHWY GLVFHVWT

« OHV ') PLQL WXWRV XQH FKD°QH GH YLG«R K«EHUJ«H VXU 3HHL
SRXU SU«VHQWHU OHV SUHPL2UHV WaFKHV ¢ H&W RS X H UV B U R R
QHW DFFRXQWY GHELDQ IDFLOH

'HELDQ )UDQFH

/JV$VVRFLDWLRQ 'HELDQ )UDQFH D «W« IRQG«H HQ HW D SRXU EXV
ELDQHQ)UDQFH 3RXUFHODHOOH S SDUWLFLSH ¢ GHPXOWLSOHVPD
OHV YDOHXUV VRXW H Q X HWVHSIDRIQFHUGHAU QR HIUD 6 |

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/JVDVVRFLDWLRQ HVW UHFRQQXH SDU7QK SWR G W J B & MPIPEHR D § W
RUJ 7HDPV 7UHDVXUH UGHSXLYL]DWILFQOAL OVDVVRFLDWLRQ HVW K
WLRQV HW J«UHU GHV IRQGV SRXU OH SURMHW

KWWSV IUDQFH GHELDQ QHW

/l«D ILQX]

8Q GHV SUHPLHUV VLWHV /LQX[ /«D /LQX[SURSRVHXQHQVHPEOH G
OLEUHV XQIRUXP XQHGRFXPHQWDWLRQ FRPSO2WH XQ EORJ HW .
KWWSV OHBIYWWQ®SNVRUIHD OLQX[ RUJ GRFXPHQWDWLRQYV

&+$7216

OHFROOHFWLIDRWWS¥)$®Z2Z FKDWRQV RUJ
&+$7216 HV&R OB H F WdH KHUHMS R WN\H U QUDINQLY 'S D XAHYOHNANW X W U BIRVCHW D LU H

,OYLVH ¢ UDVVHPEOHU GHV VWUXFWXUHV VRXKDLWDQW «YLWHU O
QHOOHV DX VHLQ GH VLORV QXP«ULTXHV GX W\SH GH FHX[ GHV *$):
OLFURVRIW

&+$7216HVW XQ FROOHFWLILQLWL« SDUOVDVVRFLDWLRQ )UDPDVRI
VRQV ,QWKHW@HWz GHIJRRJOLVRQV LQWHUQHW RUJ

/HSURMHW YLVH ¢ UDVVHPEOHU GHV DFWHXUV SURSRVDQW GHV V}
HW VROLGDLUHV D>Q GH SHUPHWWUH DX[ XWLOLVDWHXUV GH WUR:
*RRJOH HQWUHDXWUHY PDLV UHVSHFWXHX[GHOHXUV GRQQ«HV t

30D\ LW

&H VLWHHVW G«GL« ¢ XQ VHXO EXW WRUGUHOHFRX ¢ OD UXPHXU C
-H SDUOHELHQ V%UGH y7RQ OLQXVTXHO¢ F_HVWQXO LOQ \DD;

SODMVYW XQ ORJLFLHO OLEUH TXL ¢ SDUWLU G_LQVWDOODWHXU\
G_LOQWHUYHQWLRQ GH YRWUH SDUW GHV SDTXHWV QDWLIV SU-WYV ¢
RXQ_LPSRUWHTXHOOH G«ULY«HG_XQHGHFHOOHYVY FL FRPPH SDU

6LYRV MHX[VRQW WRXWFHTXLYRXVHPS-FKHHQFRUHGHYRXV G«
OHERXWGXWXQQHO HVW SURFKH
6LWH SULQFWSHO OHIJDF\ GRWVODVKSOD\ LW |U

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



OLFUR/LQX]

OLFUROLQX[ HVW XQH VRFL«W« GH VHUYLFHV LQIRUPDWLTXHV SRX
HWOV2SHQ 6RXUFH 10P RQW K QERMIEWVYWH K«EHUJH DXVVL XQH SODWH
RULHQW« YHUVODPD°WULVHGXWHUPLQDRAWWSHYV IRQFIWWRRY GH
&ODVV«HV SDU FKDSLWUHYVY OD SOXSDUW GHV RS«UDWLRQV VXU X
FODLUHPHQW HW DFFRPSDJQ«HV GVH[HPSOHV S«GDJRJLTXHYV
KWWSV ZZZ PLFUROLQX][ IU

/IDIDPLOOH :LNLS«GLD :LNLP«GLD

I9RXV FRQQDLVVN]LWHRENVD OVHQF\FORS«GLH OLEUH
ODLVLO\D WRXWKKWDUDYLWHDXWRXUf

LNLS«GLD

ZLNLSHGLD ODHQF\FORBEGLH OLEWHSHGLD RUJ
'LNLS«GLD HVW XQH HQF\FORS«GLH «FULWH SDUGHV YRORQWDLUH
FKDFXQ SHXW FROODERUHU LPP«GLDWHPHQW HW IRQFWLRQQDQW

'LNLPHGLD

ZLNLPHGLD FRPPRQV OD RWELDWKERPHPRQV ZLNLPHGLD RUJ ZLNL
‘LNLPHGLD &RPPRQV VRXYHQW QRPP« &RPPRQV HVW XQH P«GLDW
GVDXWUHV P«GLDV DXGLR YLVXHOV VRXV OLFHQFH OLEUH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'LNWLRQQDLUH

ZLNLWLRQQDLUH OKVGBWEWLRQQ@DINWH. RQDU\ RUJ ZLNL :LNWLRQQT
,QLWLDOHPHQW FU«« HQ WDQW TXH FRPSO«PHQW OH[LFDO GH :LN
VVHVW « WR=« DX GHO¢ GX VLPSOH GLFWLRQQDLUH QRUPDO HW LQF
DXVVL GHV UHQYRLV OH[LFDX[ RX WK«PDWLTXHV WK«VDXUXV XQ
FXWLRQV GHV VWDWLVWLTXHV OLQJXLVWLTXHV HW GHV DQQH[HV «
OH[LFDX[GHV ODQJXHV WUDLW«HYV

LNLTXRWH

ZLNLTXRWH FROOHFWWG®BWVLWDWLRQVXRWH RUJ ZLNL $FFEXHLO
8Q SURMHW OLEUH GHFROOHFWHGHFLWDWLRQV LNLTXRWHHVW
PHGLD D\DQW SRXUEXWGHFU«HUOHSOXVJUDQGUHFXHLO GHFLWL

:LNLVRXUFH

ZLNLVRXUFH OD EKEWOLRWKIDXH NLVRXUFH RUJ ZLNL :LNLVRXUFH
:LNLVRXUFH HVW XQ ZLNL GRQW OH EXW HVW GH U«DOLVHU XQH ELI
IDLW SDUGHV FRQWULEXWHXUV E«Q«YROHYV

/IHV GREFXPHQWY SODF«V VXU :LNLVRXUFH GRLYHQW DYRLU «W« G «N
WUDGXFWLRQRXGHSDUXWLRQR@FLHOOHHQOLJQH
IHVGRFXPHQWY SODF«V VXU :LNLVRXUFHGRLYHQW -WUHGDQV OH
SDWLEOHDYHF OD OLFHQFH &UHDWLYH &RPPRQV && %< 6% TXL UH
XWLOLV«H

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'LNLOLYUHYV

ZLNLOLYUHY OD ERXWLTXH GH @WYWHV SKGRURIERRHW RUJ ZLNL
:LNLOLYUHV HVW XQHFROOHFWLRQ GHWH[WHV S«GDJRJLTXHV OLE

'LNLMXQLRUYV

ZLNLMXQLRUV OH OLEUHKSRXUVOHNHAQAIMIERRWRNY RUJ ZLNL :LNLMX
:LNLMXQLRUHVW XQ SURMHW K«EHUJ« SDU :LNLOLYUHV TXL FRQVL
HQIDQWY GH J«UR ¢ GRX]HDQV &HV OLYUHV VRQW DERQGDPPHQW 1
GHV VFK«PDV HW GHV GHVVLQV

OLNLGLD

YLNLGLD ODHQF\FORS«GLHKSRXMOHW YLBQWLD RUJ ZLNL $FFXHL
9LNLGLD HVW XQ SURMHW HQF\FORS«GLTXHIUDQFRSKRQH HQ OLJC
OHFWHXUV PDLV DXVVL FRPPH SDUWLFLSDQWY /HVLWHHVW LQG «S
‘LNLS«GLD ,0D «W« ODQF« HQ QRYHPEUH

LNLYHUVLW «

ZLNLYHUVLW« OD FRPPXQDXWNSAGD IR ALTNNH HUVLW\ RUJ ZLNL $1
"LNLYHUVLW« HVW XQ H=RUW FRPPXQ SRXU IDFLOLWHU OVDSSUHQ
OHPHQW OLEUH GLVSRVDQW GH 5HVVRXUFHV « GXFDWLYHV OLEUH\
WRQRPH :LNLYHUVLW« VH EDVH VXU OH &RQQHFWLYLVPH OD WK«F
GVLQWHUQHW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'LNLVSHFLHYV

ZLNLVSHFLHY OHU«SHUWRLUH GMMHWS2FAH\WHFLMD QWNNVPHGLD RU
:LNLVSHFLHV HVW XQU«SHUWRLUH QRPHQFODWXUDOHQOLJQH GH
Y«J«WDOHV EDFW«ULHQQHV IRQJLTXHV YRLUHYLUDOHV OH G«EI
FORV

:LNLYR\DJH

ZLNLYR\DJH OHIJXLGHWGWSR\DUHZLNLYR\DJH RUJ ZLNL $FFXHLO
:LNLYR\DJHHVW XQ SURMHW SRXU FU«HU XQ JXLGH GH YR\DJHPRQC
HQ FROODERUDWLRQ SDUGHV :LNLYR\DJHXUV GXPRQGHHQWLHU

'LNLQHZV

ZLNLQHZV OD VRXUFH G/WOIRUPDWLRQQHZY RUJ ZLNL $FFXHLO
'LNLQHZV HVW XQ UHFXHLO GH G«S=-FKHV HW GH UHSRUWDJHV GvDF
'LNLQHZV VVDSSXLH VXU FHUWDLQHY YDOHXUV IRQGDPHQWDOHYV
WLFOHV WUDLWHQW Gv«Y«QHPHQWY HQ FRXUV FH QVHVW SDV XQ O

'LNLGDWD

ZLNLGDWD OD EDVHGHMWQQDLVIVDRIFAH.-SHGLD RUJ ZLNL :LNLGDW
:LNLGDWD HVW XQ SURMHW GH EDVH GH GRQQ«HV «GLW« GH PDQL?A
GHVGRQQ«HV GH :LNLS«GLD &H SURMHW HVW ODQF« SDU :LNLPHGL
THFK %XVLQHVV &RQIHUHQFH HQ l«YULHU VRQ RXYHUWXUH D

/IHVLWHD «W« RXYHUW DX[ SUHPL2UHV FRQWULEXWLRQV OH R

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



LNL OHWD ZLNL

ZLNLPHGLD OHWD ZLNL TXL FRRUGRQQH WRXWVOHW SRIHRWM B VX V NZLLAN
$FFXHLO

/IHVLWHFRPPXQDXWDLUH JOREDO GHVY SURMHWY GH OD )RQGDWLR!
OHXU FRRUGLQDWLRQ HW OHXU GRFXPHQWDWLRQ PDLV DXVVL OH:

LNL LQFXEDWRU

ZLNLPHGLD LOQFXEDWRU ODHQGURLW R» QD KWWAM®W OHVFQ E X WHRQO
ZLNL ,QFXEDWRU ODLQB3DJH IU

/JV,QFXEDWHXU :LNLP«GLD HVW OVHQGURLW R» OHV SURMHWYV :LNL
TXRWH :LNWLRQDU\HW :LNLYR\DJH SHXYHQW ODQFHU GH QRXYHO
\ -WUH RUJDQLV«V U«GLJ«V Y«UL>«V HW «YDOX«V DYDQW Gv-WUH

OHGLD:LNL

PHGLDZLNL OH ORJLFLHO RSHQ VRXUFH VXU OHTXHO UK\S RGN WR.
PHGLDZLNL RUJ ZLNL OHGLD:LNL IU

OHGLD:LNLHVW XQ ORJLFLHO OLEUH RULHQW« VHUYHXU GLVSRQL
*18 *HQHUDO 3XEOLF /LFHQVH *3/ ,O0HVWFRQOX SRXUIRQFWLRC
QRPEUHGHVHUYHXUV DSSDUWHQDQW ¢ XQ VLWHLQWHUQHW TXL S

/HV 'LVWULEXWLRQV *18 /LQX

'"HELDQ

'"HELDQ /H V\VWaPH GVH[SORLWDW L RQ/XG\W HPOYH G B K DDyQ DRPDIQIZQ G |

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



'"HELDQ HVW XQH RUJDQLVDWLRQ FRPPXQDXWDLUH HW G«PRFUDWL
WaPHV GVH[SORLWDWLRQ EDV«V H[FOXVLYHPHQW VXU GHV ORJLFLI

(PPDEXQW3%V

(PPDEXQWWWSY |U ZLNLSHGLD RUJ ZLHNVWPRQHE GQWWU LEEXWLR Q
OLWHHFRRDGLWLRGOWRMGWQDWHXUV GRQQ«V DX[ DVVRFLDWLRQV
FRPPXQDXW«V (PPDZY |U ZLNLSHGLD RUJ ZLNL &RPPXQDGWR %V R
QRP HW IDYRULVHU Ol & «E@®XNDHUMWHVGIHKEXWDQWY PDLV DXVVL SL
GXPDW«ULHO SRXU OLPLWHU OHJDVSLOODJHHQWUD®°Q« SDU OD V
(PPDEXQW%V HVW XWLOLV«H SRXUOHU«HPSORLGVRUGLQDWHXUV
RXDVVRFLDWLYHV

KWWSV HPPDEXQWXV RUJ

3ULP7X]

BULP7KWWSV 11U ZLNLSHGLMHRWXQHNILEWIWABEXNWLRQ « GXFDWLYH
¢ OV«FROH SULPDLUH (OOH HVW EDV«H VXU 'HELDQ -HVVLH HW G«Y
$65, «GXFDWLRQ 6LPSOH LQWXLWLYH DGDSW«H ¢ Ov«FROH SULPLE
HQVHLJQDQWY G«EXWDQWYV HW LQLWL«V GH IOVXGLVY HEV I P@X] NR

ODJHLD

ODJHLOBWWSYV ZZZ PDJHVYW RQNI\VW2PH GVH[SORLWDWLRQ OLEUH
SURMHW FRPPXQDXMWDLWVHAHZ PDIJHLD RUNRXWRRXX®DWWXQH DVVRF
FRQVWLWX«H GHFRQWULEXWHXUV «OXV

/IHEXW GHODJHLD IDEULTXHUGHVXSHUEHV RXWLOV SRXU OHV SH
V,U VWDEOH HW GXUDEOH SRXU YRV RUGLQDWHXUV OVREMHFWL
SRXUFRRUGRQQHU GHV SURMHWY FROODERUDWLIV

/IHV FRQWULEXWLRQV VRQW EDYV « HYWWX8VX QHZQ LAFHHLH SRIRISHMH O E
FRPPXQDXW« UHVSHFWH XQK&RWBHVGHAFRQBXILMH RUJ IU DERXW FF

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



ODJHLD GLVSRVH GvXQH FRPPXQDXW« IUDQFRSKRQH DFWHWM 3\
ZZZ PDJHLDOLQX[ RQOLQH RUJ POR

JHGRUD

JHGRWKDVWSYV  JHWIHOVWRWRXQRWYWEPH GVH[SORLWDWLRQELHQ >QLF
QDWHXUV GHEXUHDXHWSRUWDEOHY DYHFXQHQVHPEOHFRPSOH!'
GHWRXV W\SHV

JHGRUD OLYUH DXVVL XQH YHUVLRQ y6HUYHUz XQ V\VW2PH GVH[SO
WHFKQRORJLHVOHV PHLOOHXUHV HW OHYV SOXV U«FHQWHYV SRXU O
WRXWHYV YRV LQIUDVWUXFWXUHV HW VHUYLFHV

'LVWULEXWLRQV OLEUHYV

KWWSV 27277 JQX RUJ GLVWURYV IUHH GLVWURYV IU KWPO
&HWWHSDJHOLVWHOHY GLVWULEXWLR)Y®Y MARWDOXW HV@ W «Or12 B BI HAX (
SHXW RQEOasPHU XQHRUJDQLVDWLRQ TXLQHFKHUFKH TXv¢ REWH

«TXLYDOHQWYV ORJLFLHOV OLEUHV ORJ

* 4RUUHVSRQGDQFHHQWUHORJLFLHOV OLE XWHHOAL OW BLGVIHOW 5
SURSRVDQW GHV IRQFWLRQQDOLW«V SURFKHY GH ORJLFLHOV
GvDSSOLFDWLRQ &HWWH OLVWH HVW ORLQ Gv-WUH H[KDXVWL
JLFLHOV SDUWLFXOLHUV PDLVY VHXOHPHQW GH SU«VHQWHU GL=
P-PHGRPDLQH GVIXS\SWE¥FDWURQNLSHGLD RUJ ZLNL &RUUHVSHFK
HWBORJLFLHOVBSURSUL & $ WDLUHYV

« 7URXYHU OH ORJLFLHO OLEUH FRUUHVSRQGDE\S@X\QVORBEFH N B
WURXYHU XQ ORJLFLHO OLEUH FVHVW GH FRPPHQFHU ¢ VDLVLU
GH UHFKHUFKH 9RXV SRXYH] DXVVL >OWUHU OD OLVWH HQ WD
LOQWHUQHW RX XQH IRQFWLRQQD O LMMWISY  QFEDYKIEIDAS K X UD OWDHE
QHW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



ODW«ULHO FRPSDWLEOH

/JH EXW GX BURRMBHNW GH FU«HU XQH EDVH GH GRQQ«HV GH PDW«ULH
TXLIRQFWLRQQHQWDYHF XQ V\VWaPH GVH[SORLWDWLRQ HQWL2UH
ZLNL GRQW WRXW OHV XWLOLVDWHXUV SHXYHQW PRGL>HURX LQV
HQ FROODERUDWLRQ HW HQ WHWQWSNX v IXF ¥R & HWRWUSIHKARIP JB L Q GH[ U

FQOXDLUHV GX /LEUH

JUDPDOLEUH vy/H JWRMDZQYQ XIMIOUPFXQ [IR=WUH XKQH IRXOH GH UHV VR
JUDPDVWDUW y/RXVEWISOV /LENMHMER RYWHROBY QRPEUHX[DYD
FLHOV OLEUHV DLQVL TXHOHV ORJLFLHOV SKDUHV SRXU YRV X
/ILVWH GH ORJLFLHOV OLEUHV /HV ORJLFLHOV OLEUHV SU«VHC
OVDUWLFOH YyORJLFLHO OLEUHz /D SOXSDUW GHY SURJUDPPHYV
%6' KWWSV I1U ZLNLSHGLD RUJ ZLNL /LVWHBGHBORJLFLHOVB(
&/LEUH HX /RJLFLHOV OLEUHV RSHQWRXW F H § WRDN¥VERXWE K LCS
SURPRWLRQGHVDSSOLFDWLRQVHWORJLFLHOVOLEUHVHW UH'
VRLHQW GH SOXV HQ SOXV VRXYHQW XWLOLV«V DYHF OVHVSULW
“HX[/LEUHV QHW@ @ y'HV MHE\XWSLE UMW XFRMBHIMHRM @KW VX U -H X
FDWDORJXH GH MHX[YLG«RV OLEUHV SULQFLSDOHPHQW VRXV *
3DFN /RJLFLHOV /LEUHV GH OV(QWUHSULVH /H 3DFN /RJLFLHC
VHPEOH GH ORJLFLHOV IRQFWLRQQDQW VXU :LQGRZVpf /IDLVVI
ORJLFLHOV OLEUHV IDFLOHPHQW XWLOLVDEOHV SRXU YRXV D
GLHQ %XUHDXWLTXH FRPSWDELOLW« JHVWLRQ FRPPHUFLDO
KWWSV ZZZ SDFN ORJLFLHOV OLEUHV IU

(3)/ (1$& ,7 $QQXDLUH (3)/ GHV SULQFKSDXS\ORHFDLHON € BEW
'DQV OVHVSULW TXL DQLPH OH PRXYHPHQW GX ORJLFLHO OLEUF
TXLD G«EXW« HQ G«M¢ ,0 H[LVWH GHV GL]DLQHV GHPLOOLF
QRXV SU«VHQWRQV LFL HVW GRQF SDU G«>QLWLRQ WU2V OLPLW
« -HBXLV/LEUH y7RXW VXU @ WRSIW ZZ 7/ VB-UH&HWLIMER) 8§ HRUPH W G H
GH OVRPEUH WRXV OHV G«YHORSSHXUV TXL FRQORLYHQW GHV
WDLUHV XQLYHUVLWDLUHV HWF

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



*ORVVDLUH LQIRUPDWLT X

$GPLQLVWUDWHXU

'8QJUDQG SRXYRLULPSOLTXHGHJIJUDQGHV UHVSRQVDELOLW«Vf
/I VDGPLQLVWUDWHXU HVW XQH SHUVRQQH GX VHUYLFHLQIRUPDWL"’
OVHQWUHSULVH ,0VVRFFXSH GH VD PLVH ¢ MRXU GH Y«UL>HU VR(
FRPSWHV FRQ>JXUHU OHV DXWRULVDWLRQV HW OHV >FKLHUV ¢ SD
6 XU XQ SRVWH ¢ XVDJH SULY« OvDGPLQLVWUDWHXU HVW FHOXL TX
UHQFH YRXYV

$GUHVVH ,3

$GUHVVH XQLTXH VXU OVHQVHPEOH GX U«VHDX ,QWHUQHW TXL SHU
PHQW SU«VHQW«H VRXV OD IRUPH GVXQ JURXSHGH QRPEUHV 9RW
GLVSRVH GVXQHDGUHVVH ,3 TXLHVW J«Q«UDOHPHQW IRXUQLH ORU
LQWHUQHW )$,

$'6/

/IDWHFKQRORJLH $'6/ HVW PLVH HQ XYUH SDU OHV IRXUQLVVHXUYV
'LILWDOG6XEVFULEHU /LQH HVWTXDVLPHQW G«SOR\«H VXU WRXW C
GHG«ELWV DOODQW MXVTXve¢e OHJD V FHTXLYRXV SHUPHW GH UH.
DLV«PHQW

$OVD

| & NHVW SDV ®RXEIH®OH « WDLW IDFLOH f

$OVD DFURQ\PHGHS$GYDQFHG/LQX[B6RXQG $SUFKLWHFWXUH HVW X
WLRQ GHV FDUWHV HW GHV SXFHVVRQHPEDUTX«HV VXU OHV FDUWH
HW YUDLPHQW SOIMIDRERDORQFWLRQ GH UHPSODFHU SOXVLHXUV SL
XQ VHXO FHTXLVLPSOL>HODJHVWLRQ GX VRQ VXU/LQX]



$31

IDSSD  BKR®WPRP «ULTXHHVW OH VXFFHVVHXU GHOVDSSDUHLO DUJHQV
OH IDLW TXvXQ ORJLFLHO LQIRUPDWLTXH QXP«ULVH OHV FOLFK«V
QLTXH DORUV TXH OVDUJHQWLTXH LPSUHVVLRQQH OvLPDJH VXU X
PRLQV VHQVLEOH

/ID TXDOLW« GVXQ DSSDUHLO QXP«ULTXH VH PHVXUH HVVHQWLHOO
WUDLWHU HW UHVWLWXHU OHUHQGX GHV LPDJHV HQ 3L[HOV SOXV F

$37

$37 $GYDQFHG 3DFNDJLQJ 7TRRO HVW OH JHVWLRQQDLUH GH SDTX
DXIRUPDWY GHEzGRQWOD SOXV F«O2EUHHVWODGLVWULEXWLRQ
6\QDSWLF SRXUFHX[TXLQHVRQW SDVHQFRUH ¢ OVDLVHDYHF OvX'

$SW JHW

DSW HOWOLJIJQH GH FRPPDQGH «TXLYDXW ¢ 6\QDSWLF HQ JDBIDILVX
FRQVHUYHOHV P-PHV RSWLRQV HERYRVUXWDISRS G IRFPCSVD MRLGE £ G UW ¥ L ¢
WLRQ HQWUH OVDQFLHQQH HW OD QRXYHOOH EUDQFKH VWDEOH

$SWLWXGH

$SWLWXGHHVW XQHDOWHUQDWLYH¢$SW ,0SURSRVHGVDXWUHVF
GDQFHV PLVH ¢ MRXUGHOvVv«WDW GHV SDTXHWV HW ELHQ GvDXWU'
VXUYRWUH V\VWaPH $SWLWXGHHVVDLHUD GHOHU«SDUHU SHQGD
DOWHUQDWLYHV HW OHXUV FRQV«TXHQFHV ¢ FKRLVLU

3RXU>QLU LOHVWDXVVLLQW«UHVVDQWGHYRLUOHFRPSRUWHPH
FDOFXOGHVY G«SHQGDQFHV GHYHQXHV LQXWLOHV HWVXSSUHVVLR
QHIHUD TXHFHTXHYRXV OXL GHPDQGH]

$SWLWXGH SRVV@8GH VRQ LQWHUIDFH QFXUVH HQ FRQVROH TXL St
¢ OVXWLOLVDWLRQ

SUREDVH #

/I HyDUREDVHZHVWOHFDUDFW2UH XWLOLV«GDQVOHVDGUHVVHYV P|
XWLOLVDWHXU#IRXUQLVVHXU IU /vDUREDVHVLIJQL>HYFKH]z yDW
DSDVGHDUREDVHGDQV XQHDGUHVVH GHVLWH :HE VHXOHPHQW
XQFODYLHU OH#VVREWLHQW SDUOD FRPELQDLVRQ GHGHX[WRXF
> ¢#@ HQ KDXWGXFODYLHU &HWWHFRPELQDLVRQ SHXW GL=«UHL

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



$XWRQRPLH

IVDXWRQRPLH HVW OH WHPSV TXvXQH EDWWHULH SHUPHW ¢ XQ DS
UHFKDUJ«H SDU XQH SULVH GH FRXUDQW «OHFWULTXH /vDXWRQR
KHXUHV HW FHOOH GvXQ W«O«SKRQHPRELOHGHTXHOTXHV MRXUV

%

%«FDQH

2UGLQDWHXU
*«Q«UDOHPHQW «TXLS« GHGLVTXHV GXUV PDLVVDQV VHOOH QL S«

%LGRXLOOH

OR\HQ FRQWRXUQ« GH IDLUHIRQFWLRQQHU XQ WUDLWHPHQW

%,26

%,26 HVW OvD E WOMIFERRY SXWVWWHP VRLW VI\VWaPH «O«PHQWDLUH
HVWOHORJLFLHO HPEDUTX« >UPZDUH GHODFDUWHP2UH TXL SHU
DOOXPHOVRUGLQDWHXU SDUH[HPSOHOLUH XQ VHFWHXU GvXQ GL

%RLWH GH GLDORJXH

I 5LHQ ¢ YRLUDYHF XQHFDELQH W«O«SKRQLTXH f

8QH ER°WH GH GLDORJXH HVW XQH SHWLWH IHQ-WUH TXL DSSDUD®
EHVRLQ TXH YRXV IDVVLH] XQ FKRL[ ,0IDXW GRQF OLUH OH PHVVD
YRWUH FKRL[ 2XLRX QRQ (QUHJLVWUHURXDQQXOHUf

%RRW

/IH% RRW SURQRQFH] YERXWvzLQGLTXH OH G«PDUUDJH GX SF OXL
GVLOQDFWLIGDQV YRWUH SF
&H WHUPHYLHQW GX U«SHUWRL UER®EWQMHMHIQ ERWWBRDQGEBUFDWLRQ
UDJHGH OD PDFKLQH

SHERRW

&VHVWOHUHG«PDUUDJH GX V\VW2PH RXGHTXHOTXHFKRVH GH G«N

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



%R

| /D ER°WH HQ SODVWLTXH UHOL«H ¢ OD SULVH W«O«SKRQHDYHF O
YLG«R VXU \RXWXEH f

8QH %R[ HVW OH WHUPH XWLOLV« SRXU G«VLJQHU OHV ER°WLHUV
JRXUQLVVHXU GV$FFaV ¢ ,QWHUQHW )$, D>Q GH E«Q«>FLHU GX U«V
Q«UDOHPHQW GVDYRLU XQ DFFaV DX U«VHDX ,QWHUQHW XQ W«O «¢
W«O«YLVLRQ &KH] 2UDQJH RQ UHWURXYH OD y/LYHER[z FKH])UHH
FKH]6)5 OD y1HXI%R[z

YURXHWWH

2UGLQDWHXU REVRO2WH FHOXL TXHYRXVDYH]DFKHW«LO\D XQ D

%YURZVHU

/IRJLFLHO XWLOLV« SRXU QDYLJXHUGDQV OH:HE HQIUDQO®ODLV QDY

% XJ

'JUHPOLQV PRGHUQH TXLVHJOLVVHGDQV YRV SURJUDPPHVf

8Q EXJ QRUPDOHPHQW LO IDXGUDLW GLUH YERJXHzZ HQ IUDQ®DLYV
RUGLQDWHXU RX XQ SURJUDPPH LQIRUPDWLTXH 2Q SDUOH GH EXJ
GHPDQG« TXVLO VHEORTXHHWOQHU«SRQG SOXV RXTXvLO SODQW

%W XUHDX 9LUWXHO

&VHVWOVHQVHPEOHGHV HVSDFHVGHWUDYDLO GLVSRQLEOHYV GDC
FRPPHDYRLUSOXVLHXUVEXUHDX[VRXVODPDLQ DYHFODEDUUHG
SRXUVVRUJDQLVHU (QH=HWOHVJHVWLRQQDLUHVGHIHQ-WUHV S
GL=«UHQWYVY GRQF GHV EXUHDX[HW IHQ-WUHV DSSOLFDEOHV VXU
HVWOLYU«DYHF XQ QRPEUHGHEXUHDX[YLUWXHOV SDU G«IDXW 91
SDUDP2WUHV GH FRQ>JXUDWLRQ

& &

/IDQJDJHLQIRUPDWLTXH TXLDIDLW VXLWHDX ODQJDJHS$HWDXOD
/JH& HVW OH ODQJDJH & «YROX« $77(17,21 OH& QVH[LVWH SDV Q
&DQDO

&DOFXODWHXU

THUPH EUDQFK« SRXUY2UGLQDWHXUz TXDQG RQ YHXW IULPHU GHY

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&DUWH JUDSKLTXH

/ID FDUWH JUDSKLTXH HVW XQ FRPSRVDQW GH OvVXQLW« FHQWUDOI
JUDSKLTXHV SXLVVDQWHV RQW SRXU UYfOH «JDOHPHQW GH J«UHU C
FRQVWUXFWHXUV GHFDUWHV JUDSKLTXHV VRQW 1YLGLD HW $0°'

&DUWH P«PRLUH

/IDFDUWHP«PRLUHHVW XQ SHWLW EORFGHTXHOTXHV FHQWLP2a2WU |
WLTXHV FRPPH XQH FO« 86% /D GL=«UHQFH U«VLGH GDQV OH IDLV
¢ XQ DSSDUHLO WHO TXvXQ DSSDUHLO SKRWR QXP«ULTXH RX XQ FL
OHV SKRWRV HW OHV >0PV HW SHXW VH OLUH GHSXLV XQRUGLQDW
U«SDQGXV RQ UHWURXYH OD FDUWH &) &DUWH )ODVK UREXVWH I
DSSDUHLOV 6RQ\ HWOD 6'SRXU OD SOXSDUW GHV DXWUHV 8QHFD
GH SKRWRYV

&DUWH P2UH

/D FDUWH P2UH HVW OH FRPSRVDQW SULQFLSDO GH OVXQLW« FHQW
HW WUDLWHU OHV GRQQ«HV «FKDQJ«HV GDQV XQ RUGLQDWHXU ¢ O\
P2UH J2UH GRQF OH GLVTXH GXU XQ RX SOXVLHXUV GLVTXHV OH F

&KDW

BURQRQFH]Y7FKDWWHz /HV FKDWV VRQW GHV HVSDFHV GH GLVFX\
LOWHUQDXWHV YRQW SRXU SDUOHURXIDLUHGHQRXYHOOHV UHQF
OHFKDW YRXV SHUPHW GHGLVFXWHUDYHF WRXWOHPRQGH

&ODYLHU

/IHFODYLHUHVW OVRXWLO SHUPHWWDQW Gv«FULUH FH TXL VvVD@FK
SODF« SDUOD YRLIRXGVDXWUHV PR\HQV XWLOLVDQW GHV WHFKQF
/IRUVTXH QRXV XWLOLVRQV OHFODYLHU QRXV SRXYRQV GLUH TXH ¢
OVRUGLQDWHXU GQV&ERRAUDPPRIQWHPSOR\« ORUVTXVvXQHHUUHXU L
«FULWXUHHUURQ«H 1RXVGLVRQVDORUV TXH F v KWW\HXSHHHEE/HD X U H
FHTXLSHUPHWGHVRXV HOQOWHQGUH TXH WX WVHV JRXU« GDQV Ov«|

$=(57<

/IHFODYLHU $=(57<HVW OVDJHQFHPHQW GHV OHWWUHVY GX FODYLH!

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



4:(57<

/IHFODYLHU 4:(57< HVW OH FODYLHU SRXU «FULUH OHV PRWV GDQV
/HIUDQ®O®DLYVY SHXW -WUHDMRXW« HW V«cOHFWLRQQ« ¢ SDUWLU GHV

%HSR

JHOLHQ TXKWDSW EHSR IU ZLNL 3U & $ VHQWDWLRQ
,OIDXWVDYRLUTXHODGLVSRVLWLRQ GXOHWWUDJHGXFODYLHU H
'‘DQV OHV IDLWV ODFRQ>JXUDWLRQ GHV OHWWUHY VXU OH FODYLH
TXL YHQDLHQW IUDSSHU OD EDQGH GH FRXOHXU VXU OH SDSLHU G
GRLJWV GHV XWLOLVDWULFHV WHXUYV

$XMRXUGVKXL OD SDUWLHP«FDQLTXHD\DQW GLVSDUXH LOHVW G
¢ ODFRQ>JXUDWLRQ GHV GRLIJWV GHV XWLOLV D W HoHSRAMOWIDAHMD QuF
GHVY OHWWUHY HW GHV UDFFRXUFISMY&& DXKH @R PHGOIOGHXURQR XU C

SDFFRXUFL FODYLHU

/IHUDFFRXUFL FODYLHU SHUPHW GHV PRGL>FDWLRQV GVLQWHUSU «
VRQV GvDSSXLV VLPXOWDQ«V VXU OHV WRXFKHV FODYLHUDSSURS

(QJUDSKLTXH

/DEFRPELQDLVRQ GNWWRKXBRHW GHFRSLHUDYHFOHUDFFRXUFL FOT
V«OHFWLRQQ«H SDU XQ EDOD\DJH IDLWDYHF OD VRXULV OH FOLF L
/D FRPELQDLVRQ GHWHARSHFKRHW GH FROOHU FHWWH P-PH V«OHFW
FXUVHXU

'DQV X\HUPLQDO

2Q VKOHFWLRQQH GH P-PH DYHF OD VRXULV PDLV SRXU OVHQUHJL
YRXV IDXW IDLUH XQ FOLF GURLW DYHF OD VRX ULV \BXRUSQEINQND 6 B\
G«URXODQWH TXL VvD@FKH

&HSHQGDQW GDQV XQ WHUPLQDO LOUHVWH SU«I«UDEOH GVXWLOI
WLRQV GV«FULWXUH GHVWLQ«HV DX[ WHUPLQDX[ SRVV2GHQW OHXL
OHV GHX]

9RXV SRXYH]DXVVL XWLOLVHU OHPHQX GX WHUPLQDO y<GLWLRQ !

&OLF

8QFOLFUHSU«VHQWH OVDFWLRQ GvDSSX\HU VXU OHERXWRQ JDXF|
wuav  EUHI FYHVW ¢ GLUHTXHOD SUHVVLRQH[HUF«<HDYHF OH GRLJ'
yFOLF JDXFKHz

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&OLF GURLW

/JHFOLF GURLW HVW XQH SUHVVLRQ LQVWDQWDQ«H H[HUF«H DYHF «
SHUPHW DORUV GVD@FKHU XQ PHQX FRQWH[WXHO SRXU LQWHUDJL
DORUV GDQV OD OLVWH G«URXODQWH OVDFWLRQ ¢ RS«UHU FRPPF}
UHQRPPDJH GH Ov«O«PHQW SRLQW« VLFHOXL FLHVW XQ >FKLHU R

&OLF JDXFKH

/H FOLF JDXFKHHVW XQH SUHVVLRQ LQVWDQWDQ«H H[HUF«H DYHF
FOLF JDXFKH SHUPHW GVDFWLYHU Ov«O«PHQW SRLQW« SDU OH FXU
RXYUH OH >FKLHUDYHF 9/& VL 9/& HVYW OVDSSOLFDWLRQ G«VLJQ«H
ViU

&OLF PLOLHX

/IHFOLF PLOLHX RXFHQWUDO VVDSSOLTXHDYHFOHV VRXULV SRV
ERXWRQV ,0VHSUDWLTXHHQDSSX\DQW VXU ODPROOHWWHVDQYV
4XHOTXHVY HI[HUFLFHVY VHURQW ¢ IDLUHDYDQW GHOVDSSOLTXHU FR
&HOOHV HW FHX[ UDUHV PDLV TXDQG P-PH TXLRQW XQH VRXULV YV
PLOLHXHQFOLTXDQWOHV ERXWRQVVLPXOWDQ«PHQW FOLF JDX

&OLHQW 6HUYHXU

7\SH GVDUFKLWHFWXUH FRPPXQH VXU OH U«VHDX ,QWHUQHW HW S
FRQWLHQW OHV LQIRUPDWLRQV OHV FOLHQWV VV\FRQQHFWHQW H
SRQGDQWY VRQW H=HFWX«V SDU OH VHUYHXU HW OH U«VXOWDW H'
ERQ H[HPSOH GVDSSOLFDWLRQ FOLHQW VHUYHXU

&ORXG &RPSXWLQJ

/IH&ORXG &RPSXWLQJ OLWW«UDOHPHQW OVLQIRUPDWLTXHGDQV
SRVHU SOXWIWTXHGVLQVWDOOHU XQORJLFLHO VXUYRWUH RUGI
G«"VRUPDLVTXHOHV  FKRVHVVHIDVVHQWHQOLJQH VDQVDYRLUEF
PDLQWHQDQW IDLUH GH OD EXUHDXWLTXHGHSXLV *RRJOH GRFV VD
QDYLIDWHXU VX@W 3DUFRQWUH ODFRQ>GHQWLDOLW« GH FH TXt

&RGHU

3URJUDPPHU SDUOHUHQYODQJDJH PDFKLQHzZ QRQ ©D QH YHXW S

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



&RGH VRXUFH

/IHFRGH VRXUFH HVW OH >FKLHU TXL D SHUPLV DX G«YHORSSHXU G|
«FULWHV HQ DQJODLY GDQV XQ ODQJDJH SDUWLFXOLHU TXL VHUL
&HUWDLQV FRGHV VRXUFHV VRQW PLV JUDWXLWHPHQW ¢ OD GLVS
FDGUH GHV ORJLFLHOV OLEUHYV

&RPSLOHU

'l'ULHQ ¢ YRLUDYHFY'DQFH)ORRU ODFRPSLOvzf
IDQFHU XQHFRPPDQGH TXLWUDQVIRUPHOHFRGHVRXUFHHQ SURJ

&RQVROH

 9R\VHQQH f

6H GLW DXVVL yWHUPLQDOz FVHVW XQHLQWHUIDFHJUDSKLTXH X
SKLTXH RX QRQ YRWUH BRORRBBHIDRMRWGEVDFF2Y DX VKHOO YRW
PDQGHYVY SHUPHWWDQW DLQVL GVH[«FXWHU GHV FR FPXQBGNR X DQW

&RRNLH V

6 XLWH GH FDUDFW2UHV «PLVH SDU FHUWDLQV VLWHV :HE HW TXL
FRQQH[LRQV XOW«ULHXUHV YRWUHRUGLQDWHXU UHQYHUUD VRQ
PDQL2UH IRUPHOOH HW UHWURXYHU GHV GRQQ«HV TXH YRXV DYLH]
QRUPDOHPHQWOLVLEOHV TXHSDUOHVLWH:HETXLOHVD«PLV HW
VDWHXUD YRORQWDLUHPHQW WUDQVPLVHVDXVLWH RXTXL SHXY'I
GVRULIJLQH HWF ,OVQHSHXYHQWQLOLUHOHFRQWHQXGXGLVTX
YHFRQ>IJXUHU YRWUHQDYLJDWHXU SRXUUHIXVHUOHV FRRNLHV F
GHYRV SU«I«UHQFHV RX GH YRV PRWV GH SDVVH

&RSLHU FROOHU

/HFRSLHU FROOHU UHSU«VHQWH OVDFWLRQ GH GXSOLTXHU XQ >F
GRQF FORQ« GHVRQ RULJLQH YHUV XQH QRXYHOOH GHVWLQDWLRQ

&RUH GXPS

9DXWUDJH GVvXQ SURJUDPPH VRXV 8QL[ TXLD SRXUH=HW GH UHFR
>SFKLHU QRPP« yFRUHz 3DV ERQf

&RXSHU FROOHU

/IHFRXSHU FROOHU YD VXLYUH OD P-PH SURF«GXUH TXHOH FRSLH
VDQV OHGXSOLTXHU /HUDFFRXUFL FO&WURWIIORID ©  PSFOULH/IHIUJOHH\P
RXODV«OHFWLRQ GHWH[WH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



$77(17,21 /H>FKLHUQHVHUD GRQF SOXV SU«VHQW ¢ VRQHPSODFH
GHVWLQDWLRQ

&XUVHXU

| OD ?2FKH TXH YRXV DYH] GX PDO ¢ VXLYUH VXU Ov«FUDQ f
JHEXUVHXUHVW OD SURMHFWLRQ GHYRWUH VRXULV ¢ Ov«FUDQ 6R.
YRXV SHUPHW GH SRLQWHU XQ «O«PHQW XQHLFJQH XQPHQX XQ
XQHIRQFWLRQ

JHFXUVHXUSHXWDXVVLG«VLIJQHUOVLQYLWHGHFRPPDQGHFOLJQ
>FH :ULWHU OVLQYLWH GVLQVHUWLRQ GHWH[WH 6DIRUPH EORF L

'"HELDQ

|l 0ODPDQ
'"HELDHYYW XQH RUJDQLVDWLRQ FRPPXQDXWDLUH HW G«PRFUDWLTX
WaPHV GVH[SORLWDWLRQ EDV«V H[FOXVLYHPHQW VXU GHV ORJLFLI
'HELDQ VH GLVWLQJXH GH OD SOXSDUW GHV GLVWULEXWLRQV IRQG
SDUOHPRGHGH JRXYHUQDQFH FRRS«UDWLIGH OVDVVRFLDWLRQ T

'«SHQGDQFH

2Q GLW TXVLO \ D XQH G«SHQGDQFH ORUVTXVXQ SDTXHW G«SHQG
IRQFWLRQQHU ([HPSOH VD G«SHQGDQFH ¢ OVLQIRUPDWLTXHHVW
GH UL]

'LVTXH GXU

/JHGLVTXH GXU HVW XQ FRPSRVDQW GVvXQ RUGLQDWHXU &VHVW OH
VWRFNHU GHV GRQQ«HV LQIRUPDWLTXHV /HGLVTXHGXUFRQWLHQ
LQVWDOO«V DLQVL TXH YRV GRQQ«HV SHUVRQQHOOHV

| QRWH OHGLVTXHPRX QVH[LVWH SDV f

'LVWULEXWLRAQ

8QH GLVW GBLE/RWAIR/WQIOD QJIJDIJH FRXUDQW HVW XQ V\VW2PHFRPPH
XQHFROOHFWLRQGHORJLFLHOV TXLIRUPHQW XQ V\VWaPH GVH[SO
YLURQQHPHQWJUDSKLTXH /HEXWHVWGHIRUPHUXQHQVHPEOH VW
/D GLVWULEXWLRQ IRXUQLW GL=«UHQWV RXWLOV SRXU VH SURFXU/|

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



(PDLO

2XPDIROH PDLRRXUULHU «OHFWURQLTXH (QIUDQ®DLV P«O RX FRXU
EUXWRXHQ+70/ 'DQVFHGHUQLHUFDV GHVHQULFKLVVHPHQW VRC
PDLV FHUWDLQV ORJLFLHOV GH FRXUULHUV GH SOXVHQ SOXV UDU

(QOWU«H 6RUWLH

/IHV HQWU«HV VRUWLHYVY RX, 2 SRXU ,QSXW 2XWSXW VRQW OHV «F
OHV S«ULSK«ULTXHV TXL OXL VRQW DVVRFL«V (Q SUDWLTXH GDQ\
FODYLHU OD VRXULVY OHV GLVTXHV OHU«VHDX FHTXLHQWUH FR
GLVTXHV OHU«VHDX FHTXLVRUWFRPPHLQIRUPDWLRQ

(OYLURQQHPHQW GH EXUHDX

'DQV OH PRQGH 8QL[ XQ HQYLURQQH P H ® W N3/MRESX (-1 W RRMP KB RE U H
GH SURJUDPPHV DSSRUWDQW XQH LQWHUIDFH JUDSKLTXH FRQYLY
J«Q«UDOHPHQW GvXQ JHVWLRQQDLUH GH IHQ-WUHV HW IRXUQLW
URQQHPHQW DX SUHPLHU UDQJ GHVTXHOV OHV JHVWLRQQDLUHV
QDYLJDWHXUV :HE OHV «GLWHXUV GHWH[WHHW GVLPDJHV OHV MF
VDJHULH

(UJRQRPLH

IVHUIJRQRPLH G«VLIJQH OD IDFLOLW« GH SULVH HQ PDLQ GH FRPSL
W«O«SKRQH GVXQ ORJLFLHORXGVXQVLWH:HE 30XV LOVHUD HU/.
XWLOLVDWHXU 8Q V\VW2PH HUJRQRPLTXHHVW GRQF LQWXLWLI

)$,

JHV)RXUQLVVHXUV GV$FF2V ¢ ,QWHUQHW YRXV SHUPHWWHQW GH E«
QDQW HXURVHQYLURQSDUPRLYV 3DUPLOHV)$, RQUHWURXYH 2L
FDEOH &KDFXQ GVHQWUHHX[YRXVIRXUQLW XQHY%R[z /LYHER[ )U
DX U«VHDX ,QWHUQHW GHE«Q«>FLHU GVXQH OLJQH >[HLOOLPLW«I
/JHV)$, SHXYHQW DXVVL VHFRQVWLWXHU ORFDOHPHQW YLD GHV DV
HW « FKDSSHUDLQVLDX[FRQWUJOHV HW WDULIVPDQLSXODWHXUV
WHQGUHHQWUH HX[DXP«SULVGHV ORLVDQWL FRQFXUUHQWLHOC
VRXYHUDLQHW«V

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



YHQ-WUH

8QHIHQ-WUH HVW XQH]RQH UHFWDQJXODLUH TXLDSSDUD°W ¢ Ov«
GRVVLHURXGVXQ ORJLFLHO /DIHQ-WUH SHXW SUHQGUH WRXW OVl
SRVVLEOH GVD@FKHU SOXVLHXUVIHQ-WUHV VLPXOWDQ«PHQW HW
DXJOLVVHU G«SRVHU

J)LUPZDUH

/IH>UPZDUH HVW OH SURJUDPPH TXL VHUW ¢ IDLUH OH OLHQ HQWUH
VFDQQHU PRGHPDGVO HWYRWUHRUGLQDWHXU &VHVW XQ SURJUI
WURQLTXHGX S«ULSK«ULTXH 2Q SHXWFRPSDUHU OH>UPZDUH GvX
OXLTXLVHFKDUJHGHOVLQLWLDOLVDWLRQ GX S«ULSK«ULTXHHW "
&VHVW FH TXVRQ DSSHOOH FRPPXQ«PHQW UuUSLORWHY ORJLFLHOVYV

JRUN

JRUNHVW XQ PRW DQJODLV VLIQL>DQW YyIRXUFKHz yIRXUFKHWWHz
EUDQFKHPHQWz GHyGL=«UHQWLDWLRQz ¢ SDUWLU GVXQH UDFLQF
GHGL=«UHQFLDWLRQ TXHQDLVVHQW GH QRXYHOOHY GLVWULEXW 1
EDVH GvXQ QR\DX RX SURJUDPPHFRQQX GHOHPRGL>HUHQIRQFW

JRUPDW DXGLR

8Q IRUPDW DXGLR HVW XQ IRUPDW GH GRQQ«HV XWLOLV« HQ LQIRU
SRUWHU GHV VRQV GHODPXVLTXHRXGHV YRL[VRXV IRUPH QXP«L

)73

)LOHDQVIBRWRFRO 3URWRFROH XWLOLV« SRXUOH WUDQVIHUW G
OHPHQW OH SURJUDPPH GH WUDQVIHUW GH >FKLHUV TXL XWLOLVF
SURJUDPPH VS«FLDOLV« SRXUDFF«GHUDX[VHUYHXUV )73 WHO TX

*$)$0

$FURQ\PH FROQVWLWX« GHV J«DQWV GX :HE OHV SOXV FRQQXV *RR.
OLFURVRIWp HW TXLVRQW VS«FLDOLV«V GDQV OVH[SORLWDWLRQ |
YRXV QDYLJXH]VXUOH :HE /VXWLOLVDWLRQ GHFHV VHUYLFHV QXL

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



*HHN

0-PHVLOHPRWSHXWDYRLUXQHFRQQRWDWLRQ SOXV J«Q«UDOH
IRUPDWLTXH J«Q«UDOHPHQW SDVVLRQQ« SDUGVDXWUHYV VXMHWYV
*HHN QvHVW SDV VIQRQ\PH GH WHFKQRSKLOH OHJHHN QVDLPH SD
SUHQGUH FRPPHQW ©D PDUFKHHW D OVHVSULW FULWLTXH

*HVWLRQQDLUH GH ERRW

&VHVW XQ SURJUDPPH TXL VH ODQFH DX G«PDUUDJH GH OD PDFKLQ
WaPHV GVH[SORLWDWLRQ DX G«PDUUDJH GH OVRUGLQDWHXU /HV
J«Q«UDOHPHQW GDQV OH PEU GX GLVTXH GXU %LHQ TXH :LQGRZVp
PRLQV « YLGHQW ¢ PHWWUH HQ XYUH TXHJUXE ORUV GVvXQ GXDO ER

*HVWLRQQDLUH GH EXUHDX

(QVHPEOH GHV FRPSRVDQWV IRUPDQW YRWUH EXUHDX OH*HVWLR
OH WDEOHDX GHERUG SDQHO HW OHV RXWLOV TXLOHV UHOLHQW
RX .'(

*HVWLRQQDLUH GH IHQ-WUHYV

/HIHVWLRQQDLUH GRIARD PWBRYBQIJODLY DEU«J« :0 HVW OH FOLH
IHQ-WUHV HW OHV J2UH EDUUH GH WLWUH HQFDGUHPHQW G«SOD
WLRQV TXDQW ¢ HOOHV SRVVa8GHQW OVLQW«ULHXU GH OD IHQ-WU
FRQWHQX DLQVL TXH OVLQWHUDFWLRQDYHF FH FRQWHQX

,OHVW DLQVL SRVVLEOH GH FKDQJHU GH JHVWLRQQDLUH GH IHQ -V
FKDQJHU FRPSO2WHPHQW

JRUVTXvXQ JHVWLRQQDLUH GH IHQ-WUHYV SHUPHW GH IDLUH SOHL(
G«FULW FVHVW XQ HQYLURQQHPHQW GHEXUHDX FRPPH :IFH SDU H

*HVWLRQQDLUH GH #FKLHUYV

&VHVW OVRXWLO TXL YRXV SHUPHW GH FRQVXOWHU YRV GRQQ«HYV
FHWWH SODFH HQ YRXV JXLGDQW ¢ WUDYHUV YRV GRVVLHUV HW Y
J«Q«UDOHPHQW WRXWH XQH V«ULH GVDFWLRQV VXU YRV GRQQ«HV

*HVWLRQQDLUH GH 3DTXHWYV

8Q JHVWLRQQDLUH GH SDTXHWV HVW XQ ORJLFLHO SHUPHWWDQW
SDTXHWYV

6XU'HELDQ 6\QDSWLFHVWOHJHVWLRQQDLUH GHSDTXHWV JUDSK
FRQ>«HDX[RXWLOV $37 GRQW 6\QDSWLF HVW XQH GHV LQWHUIDFF

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



*OLVVHU G«SRVHU

/IHJOLVVHU G«SRVHU HVW OVDFWLRQ GHFOLTXHU VXU XQHLFYQH F
YHUV XQDXWUHHPSODFHPHQW SXLV OeFKHUOHFOLF OHV >FKLHL
HQ GLUHFW LOVJOLVVHQWDYHF OD VRXULV MXVTXvDX OaFK« GX F

*QRPH

*120( DFURQ\PH&IHHWZREMNHRG HOYLURQPHQW HVW XQHQYLURQQ
FRQYLYLDO GRQW OVREMHFWLIHVW GHUHQGUHDFFHVVLEOH OVXW
QRPEUH FHWWHLQWHUIDFHHVW DFWXHOOHPHQW SRSXODLUH VX!
VXU OD SOXSDUW GHV V\VWaPHV GH W\SH 81,

*18

/HSURMHW *1818 RO L[z HVW XQH FRPPXQDXW« LQLWL«H HQ S
FU«HU XQ V\VW2PH GVH[SORLWDWLRQ OLEUH HW DOWHUQDWLI ¢ 8Q
*18 HVYW SDUWLFEXOL2UHPHQW QRWDEOH GDQV OVLQIRUPDWLTXH L
OH FRPSLODWHXU *&& GHV DP«OLRUDWLRQV SDUPL OHV FRPPD QG
*HQHUDO 3XEOLFBUFHQVH

*18 D «JDOHPHQW WUDYDLOO« VXU XQ QR\DX DSSHO« +85' PDLV >
FRPPH QR\DX SRXU XWLOLVHU OHV DXWUHV EULTXHV GX SURMHW

+DPHORQQDJH

6HIDLUH SUHQGUH SRXU XQH SRLUH SDU XQ 3KLVKLQJ

+DUGZDUH

/ID SDUWLH PDW«ULHOOH GvXQ VI\VW2PH LQIRUPDWLTXH OD E«FDQF
RSSRVLWLRQ6ROW SHDUWHV L H

+DXWH G«#QLWLRQ

ID+DXWHG«>QLWLRQHVWOHVXFFHVVHXU GHOD W«O«YLVLRQ TXH
DXGLR YLVXHOOH SHUPHWWDQW GH E«Q«>FLHU GVXQH TXDOLW« C
GVLPDIJHEHDXFRXSSOXVJUDQGH /DGL=«UHQFHHVW?DJUDQWH $.
YLDOD717 /HVMHX[YLG«RV «JDOHPHQW 3O0OD\6WDWLRQp HW ;ERI]
GX'9'" JOYRXVIDXGUD WRXWHIRLVY XQPDW«ULHO FRPSDWLEOH SR
+'" FeEOH +'0, OHFWHXU %0OX 5D\ HWF

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



+'0,

+'0, HYW XQH FRQQHFWLTXH SRXUUHOLHU GHV DSSDUHLOV +DXWH
SULVH 3«ULWHO 2Q SHXW UHOLHU XQ OHFWHXU %0X 5D\ SDU H[HP
P-PHDYHF XQH 30D\6WDWLRQp HW XQH ER[p +'0, VLIQL>H +LJ
TXHOVRQ SHXW WUDGXLUH SDUFRQQHFWLTXHPXOWLP«GLD SRXU

, FITQH

8QH LFIQH HVW XQ SLEFWRJUDPPH DEFFRPSDJQ« GVXQ QRP HW UHSU
ORJLFLHOV UDFFRXUFLVf OH IDLW GH FOLTXHU VXU XQH LFTQH YI
ORJLFLHO D@FKHU XQ FRQWHQX

,0$3

3URWRFROH GHPHVVDJHULH «OHFWURQLTXH H PDLO
4XDQG XQ SURJUDPPH GH PHVVDJHULH XWLOLVH OH SURWRFROH ,0
OH VHUYHXU GH PHVVDJHULH HW VXU OVRUGLQDWHXU R» OH SURJ
GVH[«FXWLRQ /HV FKDQJHPHQWY VRQW V\QFKURQLV«V HQWUH OH
FRPSWH ¢ SDUWLU GH SOXV GvXQ RUGLQDWHXU YRXV YR\H] GRQF
PHVVDJHV OX QRQ OX VXSSULP«f HVW OH P-PH HW OVRUJDQLVE
VRLW OVDSSDUHLO TXH YRXV XWLOLVH] SDUFH T TXHWRXV OHV SUR.
VHUYHXU

/IHVFRPSWHV TXL XWLOLVHQW OH SURWRFROH ,0$3 SHXYHQW SHUW
GH FHWWH VIQFKURQLVDWLRQ 8QH SHUVRQQH SRXUUDLW SHQVH!I
DSSDUHLO QH VXSSULPHTXHODFRSLHORFDOH QHU«DOLVDQW SD
VHUYHXUHWHQVXLWHVXUWRXVOHVDXWUHYV DSSDUHK®WTEXL DWFXk:
PR]JLOOD RUJ IU NE JORVVDLUH WHUPHV W\SH FRPSWH

9RLU DXVVL OH SURWRFROH 323

, QWHUIDFH FKDLVH FODYLHU

IVLQWHUIDFHFKDLVH FODYLHUHVWOHFRPSRVDQW T TXLIDLWOHOL
YLHUGHOVRUGLQDWHXU f ,OVHPEOHUDLW TXHPDOJU« WRXV OHV ¢
VRLW VRXUFH GVXQHJUDQGH PDMRULW« GHV EXJV LQIRUPDWLTXH\

L OQWHUIDFH JUDSKLTXH

JVLQWHUIDFH JUDSKLTXH G«VLJQH OD PDQL2UH GRQW HVW SU«VHQ'
SRVLWLRQQHPHQW GHV «O«PHQWY PHQXV ERXWRQV IRQFWLRQQC
ELHQ FRQOXH HVW HUJRQRPLTXHHW LQWXLWLYH IDLWH SRXU TXH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



 QWHUQHW

JHU«VHDX ,QWHUQHW UHJURXSHWRXV OHV U«VHDX[LQWHU FRQQH
OHV VLWHV :HE $YHF XQ DFFaV DX U«VHDX ,QWHUQHW YRXV SRXYF
HQ XQ FOLF «FRXWHU GH OD PXVLTXH FRPPXQLTXHU YRLU GHV YlI
WDEOHWWH RX W«O«SKRQH PRELOH

, 0 &

QWHBIGI®KDW 6\WW2aPHGHGLVFXVVLRQHQWHPSVU«HOVXUOH U«V
GV,5& HX[ P=PHV VXEGLYLV«V HQ yFDQDX[z FKDQQHOV WK«PDWLT:

, 5/

,Q5HDQIH DFURQ\PH G«VLIQDQW ODYYLHU«HOOHz f K« RXL f OHVJ

,62

'DQV QRWUH FDV ORUVTXHOVRQ SDUOHGH >FKLHU ,62 LOVVDJLW C
VXU XQ& RXXQ'9' ,OH[LVWHGVDXWUHV IRUPDWY SRXU U«SOLTXH!
SOXV U«SDQGX HWHVW U«JL SDUXQHQRUPHLQWHUQDWLRQDOH 3
>FKLHU ,62 VXU XQH FO« 86%

-DYD

/IDQJDJH GH SURJUDPPDWLRQ ¢ YRFDWLRQ XQLYHUVHOOH FU«« SD
JUDPPH «FULW HQ -DYD SHXW VVH[«FXWHU VXU QVLPSRUWH TXHO |
VRXV SURJUDPPHDSSHO« yPDFKLQH -DYD YLUWXHOOHZ &HWWH PL
HOQLQVWUXFWLRQV SURSUHV ¢ OVRUGLQDWHXU WRXWHQ OVREOLJI
JUDPPHV MDYD VRQW FKDUJ«V HW H[«FXW«V ORUV GH OVD@FKDJH C
GvDSSOHW

/IDSRVVLELOLW« TXHFH W\SHGH SURJUDPPH VRLW XWLOLV« SRXU K
1HSDV XWLOLVHU GH -DYD VXU OH :HE RXGXPRLQV GH QH SDV YLV
VXU YRWUH 3& YRXVSHUPHWWUD GHQH SDV YRXVIDLUH SL«JHU SELC

“HDQ .«YLQ

2Q DSSHOOH SDUIRLY S«(MRUDWLYHPHQW y-HDQ .HYLQz RX yNLNRFR
GLHXGHOVLQIRUPDWLTXHDORUVTXHVHVU«HOOHVFRQQDLVVDQF
J«Q«UDOHPHQWHQODQJDJH606 3KUDVHFRQQXH y-HDQ .«YLQ YL

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



_3(*

JRUPDW GH >FKLHU JUDSKLTXH SHUPHWWDQW GHV WDX[GHFRPSUH
SU«F«GHQWYVY PDLVDX G«WULPHQW GH OD TXDOLW« GH OvLPDJH F
GH>FKLHU FRUUHVSRQGDQWH HVW -3*

IVKYROXWLRQ HVW OHIRUPDW -3(* 6HVY SHUIRUPDQFHV HQ FRP S
GvLPDJH VRQWFRQVLG«U«HV PHLOOHXUHVY TXHVRQDQF-WUH WR

.DUQDF

<FULWDYHF XQHJURVVH IDXWH GVRUWKRJUDSKH .DUQDF HVW XQH
SODJHV GH VDEOH >Q HW VHV DOLJQHPHQWY GH PHQKLUV %UHI U
QRWHU

.HUQHO

8Q QR\DX GH VA\VWa8PH GVH[SORLWDWLRQ RXVLPSOHPHQW QR\DX |
IRQGDPHQWDOHY GH FHUWDLQV V\VW28PHV GVH[SORLWDWLRQ ,0J
GL=«UHQWV FRPSRVDQWV gPDW«ULHOVHWORJLFLHOV gGHFRPPX(

.LVV

/IHSULQFLSH .,66 SRXU .HHS LW 6LPSOH 6WXSLG HQIUDQ®©DLV P
XQHP«WKRGH TXLSU«FRQLVHGHUHFKHUFKHU OD VLPSOLFLW« GDC(
Q«FHVVDLUH ([HPSOH *LYHPHD .,66

/I[LYH &'

8Q OLYH &' GHP-PH XQHFOHI86% OLYH HVW XQ & DPRUGDEOH /I
OVRUGLQDWHXU VXU OHVXSSRUW HW VVH[«FXWH VDQVLQVWDOOD\
WLRQQHU HW QH WRXFKH SDV ¢ OD P«PRLUH SK\VLTXH GLVTXH GXL\

/IRJLFLHO OLEUH

/HORJLFLHO OLEUHHVW XQ FRQFHSW GH ORJLFLHOV HW V\VW2apHV
OHFRGHVRXUFHTXLDVHUYL¢VDFU«DWLRQ¢ YRWUHGLVSRVLWLR
OHIDLUH SURJUHVVHU 2QUHWURXYHSDUH[HPSOHOVLQLWLDWLY |
WLRQV OLEUHV HWJUDWXLWYV WHOV TXH 'HELDQ PDLV DXVVL OD VX

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



GX OLEUH OLFURVRIW 2@FH HW OHV QDYLJDWHXUV )LUHIR[ RX &K
OLFURVRIWpP

-DHQ DL SDV SRXU /RQJWHPSV

SKUDVH XWLOLV«H SDUOHV LQIRUPDWLFLHQV SRXU GLUH TXVvLOV H
WHVWHU FRUULJHU UHFRPSLOHU WHVWHU FRUULJHU FRPSLOHL

ODLO

8Q PDLO HVW XQ DQJOLFLVPH GX PRW FRXUULHU «OHFWURQLTXH 1
IUDQ®DLYV

30XV VRXYHQW XWLOLV« TXHVD YHUVLRQIUDQ®DLVH SOXV ORQJXF
,QWHUQHW YLD XQHPHVVDJHULH «OHFWURQLTXH

JHV PDLOV VRQW JUDWXLWV J«Q«UDOHPHQW OLPLW«V ¢ OR SDU |
MRLQWYV LPDJHV GRFXPHQWVf HWHQYR\«V ¢ XQ GHVWLQDWDLU
PDLOVLQG«VLUDEOHV VRQW DSSHO«V SRXUULHOV RX VSDP

0%5
/IHODVWRBSMFRUG RFFXSH OHV SUHPLHUV RFWHWYVY ,OHVWOD ]R(

OHQX FRQWH[WXHO

JHPHQX FRQWH[WXHOHVW XQPHQX TXLVVD@FKH J«Q«UDOHPHQW C
HW TXL OLVWH OHV GL=«UHQWHV DFWLRQV SRVVLEOHV VXU FH GRV

OHVVDJHULH «OHFWURQLTXH

8QHPHVVDIJIHULH «OHFWURQLTXHHVW XQORJLFLHO GRQW OH EXW
ULHUV «OHFWURQLTXHYVY PDLOV

OHVVDJHULH LQVWDQWDQ«H

/D PHVVDJHULH LOQVWDQWDQ«H G«VLIJQH XQ ORJLFLHO R» OVRQ SHX
DPLV HW VD IDPLOOH HW «YHQWXHOOHPHQW SDUWDJHU GHV >FKL
GL=«UHQFH GVXQ FKDW OD PHVVDJHULHLQVWDQWDQ«H YRXV SHUI
QVLPSRUWH TXL

OLQXWHYV
OHVXUHGHWHPSV GVXQHYDULDELOLW« DO«DWRLUHVHORQOHJ 1!

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



OLVH ¢ MRXU

8QHPLVH ¢ MRXUHVW XQ SURJUDPPH GHVWLQ« ¢ DSSRUWHU XQH FI
¢ MRXU SHXW FRUULJHU XQHIDLOOH GHV«FXULW« DMRXWHU XQH C
6RXV'HELDQ HWOHOLEUHHQJ«Q«UDO LOHVWSU«I«UDEOH GVvXW
SDTXHWV LQVWDOO«V

ORQLWHXU

6H GLW ¢ OD SODFH GVvy<FUDQz SRXUIDLUHELHQ 6XUWRXW QH GLW
XQ H QXO OH HQLQIR

ORWHXUGHUHFKHUFKH

8Q PRWHXU GH UHFKHUFKH HVW XQ VLWH LQGH[DQW WRXV OHV DX
TXHVWLRQRXWDSHUGHV PRWV SRXUIDLUH XQHUHFKHUFKHGDQV !
UHFKHUFKHDYHF SXE LOVSULYLO«JLHQWOHXUVDQQRQFHXUV YR
SDUIRLV P-PH SDV QRPP«HV /HPRWHXU YD HQVXLWH UH®BRXSWIPVU
3ULYLO«JLHUGHV PRWHXUVY GHUHFKHUFKHOLEUHV HVW XQH Q«FH

4XHOTXHVY PRWHXUV GHUHFKHUFKHOLEUHV HW UHVSHFWXHX[ GH Y

e KWWSV OLWH TZDQW FRP "O IU
s KWWSYV GXFNGXFNJR FRP

« KWWSV VHDU[ VSDFH

s KWWSV Z7ZZ OLOR RUJ

s KWWSYV Z2Z2Z HFRVLD RUJ

e KWWSV HNRUX RUJ

IDYLIJDWHXU :HE

/IHQDYLIJDWHXU :HE HVW XQ ORJLFLHO YRXV SHUPHWWDQW GvD@Fk
, QWHUQHW W«O«FKDUJHU GHV >FKLHUV HW IDLUH GHV UHFKHUFKH

1R /LIH

8Q R X XMRHOHLVMIDHHRIX XGH WEHOOHPHQW SDVVLRQQ« TXVLO FRQVDFU
VD SDVVLRQ HQ Q«JOLJHDQW WRXW OH UHVWH HW TXL QvD SDV RX
XQH SKDVH «SK«P2UH GDQV OD YLH GVXQ QRQ LQIRUPDWLGR 8 8 \DFHN

1RRE

/JHWHUPHYQRREZ G«ULYQGR$RBELHQHVRL H«<EXWDQW HQLQIRUP
¢y-HDQ .HYLQz OH T TXDOL>FDWLIQVHVW SDVIRUF«PHQW S«MRUDW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



1R\DX

&VHVW OH F XU GX VI\VWaPH /LQX[ LO HVW FRPPXQ ¢ WRXWHYV OHV
GLUHFWHPHQW OHVY SLORWHVY ORJLFLHOV GH S«ULSK«ULTXHV &VH
GDQV OHV VA\VWapPHV *18 /LQX]

2FWHW

IVRFWHW HVW OvXQLW« GH WDLOOH LQIRUPDWLTXH TXL PHVXUH OL

TXvLO SUHQG VXU OD P«PRLUH O¢R» LOHVW «FULW /VRFWHW HVW

VHURQWGRQFH[SULP«VHQ .R .LORRFWHWY YRLUHP-PHHQOR 0O«
HQ7R 7THUUD RFWHWYV

9RLU OH VLWH KWWSV U ZLNLSHGLD RUJ ZLNL 2FWHW SRXU OH'

2Q0JOHW

3U«VHQWY J«Q«UDOHPHQW GDQV OHV QDYLJDWHXUV :HE OHV RQJC
HQ P-PHWHPSV 3RXUSDVVHUGHOVXQ ¢ OYVDXWUH LOIDXW FOLTX|
OHV RQJOHWYV GVvXQ FODVVHXU

26

2SHUDWLQJ 6\VWHP YRLUY6\VW2PH GVH[SORLWDWLRQz

3DUH IHX

/HSDUH IHX HQ DQJODLVY >UHZDOO HVW XQH SURWHFWLRQ VLW X«
YLVDQW ¢ HPS-FKHU WRXWH LQWUXVLRQ SDUOH U«VHDX ,0 FRQW
TXHOHV VLIQDX[ DXWRULV«V

SDUWLWLRQ

3RXU XWLOLVHU FHUWDLQV P«GLDVY FRPPH OHV GLVTXHV GXUV RC(
HQ JURV VRXV HQVHPEOHYVY OHV SDUWLWLRQV &KDTXH SDUWLWLI
Wa8PH GH >FKLHUV "«FRXSHU XQ GLVTXH GXU HQ SOXVLHXUV SDUW.
GHX[ V\VW2PHVY GVH[SORLWDWLRQ GL=«UHQWYVY FRPPH:LQGRZV HW
GL=«UHQWYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



3«ULSK«ULTXH

8Q S«ULSK«ULTXHHVW XQPDW«ULHO LQIRUPDWLTXHTXLYLHQW VFI
SK«ULTXH DLQVLTXvXQFODYLHU XQHVRXULV XQHLPSULPDQWH

3KLVKLQJ

/IHSKLVKLQJ S-FKH¢ODOLJQH HVWXQHSUDWLTXHGVHVFURTXHUI
SRXUOVDPHQHU SDUH[HPSOH VXUXQIDX[VLWHPDTXLOO«DX[FRX
HQ OXL GHPDQGDQW GH VH FRQQHFWHU SRXU PHWWUH ¢ MRXU VHYV
KDPHORQQHU VHVLQIRUPDWLRQV SULY«HVHW RXEDQFDLUHV S

6LRQ UHFRQQD°W FH W\SH GVDEXV GDQV VHV PDLOV D>Q GH PDLQ
RQSHXWOHV VEKWOQWSOHUAAA LOWHUQHW VLIQDOHPHQW JRXY U 3}

3L[HO

JH SL[HO HVW OH SOXV SHWLW FDUU« FRPSRVDQW Ov«FUDQ HW D@F
SRV« GHPLOOLRQV GHFHV SL[HOV HQ KDXWHXU HW HQ ODUJHXU /D
8Q SL[HO HVW VL SHWLW TXVRQ OH YRLW ¢ SHLQH ¢ Ov LOQX 30XV L
QHWWH

30XJ LQ

6RXV SURJUDPPH FRPSO«PHQWDLUH SHUPHWWDQW ¢ XQ SURJUDP
H[HPSOH DX[QDYLJDWHXUV GH OLUH FHUWDLQV IRUPDWV GvLPDJI
FHOD DXVVL XQ YyDGGRQz

3RLQWHXU

2XWLO GH SRLQWDJH HW GH V«OHFWLRQ JUDSKLTXHEDVLTXH J«Q-
GvDSSDUHQFHHQ IRQFWLRQ GHVDFWLRQV SRVVLEOHV HW RXHQ F
PHOQWGHIHQ-WUH GvXQ FXUVHXU FRPPH XQJUDQG, ORUV GH Ov«
/IHSRLQWHXU HVW SLORW« SDU OD VRXULVRXOH SDY« WDFWLOH P
S«ULSK«ULTXHOHJ«UDQW

3ROLFH

8QH SROLFH Gv«FULWXUH RX SROLFH GHFDUDFW2UHV yIRQWz HQ
UDFW2UHV DYHF XQHIRUPH SDUWLFXOL2UH

323

323 HVW OH SURWRFROH GH PHVVDJHULH OH SOXV «O«PHQWDLUH F
SDUOHVIRXUQLVVHXU GVDFF2aV DX U«VHDX ,QWHUQHW

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



/IHSURWRFROHGHPHVVDJHULH 323 HVWWU2VVLPSOH ,0Qv\D SDV (
YHXU W«O«FKDUJHOHFRQWHQXGHODER°*WHGHU«FHSWLRQVXUY
PHVVDJHV VRQW J«Q«UDOHPHQW VXSSULP«V DSU2V OHXU W«O«FKI
VXU OH VHUYHXU GXUDQW MRXUV 323 SHXW ODLVVHU GHV PHVVD
GHVPHVVDJHVY SHXW -WUH PRGL>«H ¢ SDUWLU GH YRV SDUDPaWUH)

/I vDYDQWDJH GH 323 FVHVW VD VLPSOLFLW« LO Q«FHVVLWH EHDXF
VHUYHXUHW YRXV 8QHIRLVTXHOHPHVVDIJHHVWGDQV YRWUHERF®
XQDXWUHGLVSRVLWLIHWWEBXUFHAXIDRRFUOOPR|]LOOD RUJ IU NE JORYV

323 SHXW -WUH XWLOLV« VL OvDFF2aVv ¢ OD PHVVDJHULH QH VH IDLW
ZHEPDLO 6LQRQ LOHVWSU«Il«UDEOH GVXWLOLVHU OH SURWRFRO

3RUW 36

/H3RUW 36 HVW XQ SHWLW UDFFRUG URQG ¢ OvDUUL2UH GH OvXQ
SRUW YLROHW HW XQH VRXULVY SRUWYHUW &HODGLW OHV SRU\
SDUOv86% SRUW XQLYHUVHO /HJURV G«VDYDQWDJHGHFHEUDQI
XQHVRXULVRXXQFODYLHU XQHIRLVOVRUGLQDWHXUHQURXWH 3
OHIDLUHDYDQW OVDOOXPDJH RX %RRW

SURFHVVHXU

/IH3URFHVVHXU &38 HQ DQJODLV RUJDQLVH OHV «FKDQJHV GH Gl
GLVTXH GXU P«PRLUH 5%$0 FDUWH JUDSKLTXH HW U«DOLVH OHV |
DYHF YRXV YLD OVD@QFKDJH GHV GRQQ«HV VXU Ov«FUDRQ

2Q SDUOH DXVVL GH SURFHVVHXU JUDSKLTXH *38HQDQJODLV Fvl
FDUWH JUDSKLTXH HWOvVD@FKDJHDX WUDYHUV GH YRWUH «FUDQ

SURWRFROH

8Q YSURWRFROHzZ HVW XQ HQVHPEOH GH QRUPHV GH FRPPXQLFDW
3bUPL OHV SURWRFROHY OHV SOXV FRXUDQWYV RQ UHWURXYH +77
SRXUOVHQYRLGH>FKLHUV

/IHV FRPPXQLFDWLRQV SDU FRXUULHO XWLOLVHQW SOXVLHXUV SU
/IRUV GH OVHQYRL GHVY PHVVDJHVY OHV SURJUDPPHV GH PHVVDJHU
SURWRFRO 3RXUODU«FHSWLRQGHVPHVVDJHVY OHV SURJUDPPHYV
SURWRFRO VRLW ,0$3 OHVVDJH $FFHVV ,QW HWQW BV3 U R WRFRIOW P
NE JORVVDLUH WHUPHV W\SH FRPSWH

4 XHXH

ORW H[LVWDQW DXVVLELHQ HQ IUDQ®DLV TXVHQ DQJODLYV HW XWL¢

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



AXLWWHU

THUPLQHU OVH[«FXWLRQ GVXQ SURJUDPPH

SDFFRXUFL

8QUDFFRXUFL HVW XQ OLHQ V\PEROLV« SDU XQHLFYQHGHUDFFR:
GVDFF«GHU UDSLGHPHQW ¢ XQ ORJLFLHO RX XQ HQGURLW GH OvVR
SOXSDUW GX WHPSV SRXU ODQFHU XQ SURJUDPPH 6XSSULPHU XQ
DXTXHOLOP2QH QL OH>FKLHU OL«

SDFFRXUFL FODYLHU

8Q UDFFRXUFL FODYLHU UHSU«VHQWH XQH FRPELQDLVRQ GH WRXF
FODYLHU SRXUH=HFWXHU XQHDFWLRQELHQ SU«FLVHVXUOVRUGL!
XWLOLV«V SHUPHWWHQW GVHQUHJLVWUHU >&WUO@ uVv GHFRSL
IHQ-WUH >$0W@ >) @ f

5%0

/ID5%0HVW XQ W\SH GH P « FFRdPIRRH. UHSBEMITHK LS H WRXW RUGLQDWHXL
GHVWRFNHUGHV LQIRUPDWLRQV SURYLVRLUHY 6RQDYDQWDJH P|
UDSSRUWDX GLVTXHGXU FHTXLSHUPHW XQH XWLOLVDWLRQ ?XL(
5DQGRPFHU¥PRU\ P«PRLUHC¢DFF2VDO«DWRLUH VRQEXWQv«WDQ
Gv\DFF«<GHUUDSLGHPHQW HW SURYLVRLUHPHQW

%DUUHWWH GH 5%$0

/IHV EDUUHWWHY GH 5%$0 VVLQVWDOOHQW VXU OD PDFKLQH GDQV GH
GLVSRQLEOHYV LOVYRQW SDUSDLUHV HW GHFRXOHXUV GL=«UHQMW

6L OVRQ PHW GHX[ EDUUHWWHY GH IRUPDW SHUIRUPDQFH HW PDU
OH G«ELWGHODEDQGH SDVVDQWH HQWUH OHPLFURSURFHVVHXU
ELWV HWVHUDGRQFGRXEO« U«GXLVDQWDLQVLOVH=HWGHJRXOF
HQWUHOHPLFURSURFHVVHXUHW OD P«xPRLUHFHQWUDOH

(QUHYDQFKH VL GHX[EDUUHWWHY GH SHUIRUPDQFHV LQ«JDOHV \
ODEDUUHWWH OD SOXMRAHIHEBR FAHOW WV VHWID>H TXVHOOH VH PHWW LU
SHUIRUPDQWH HWQH VHUD GRQF SDV XWLOLV«H DX PD[KRXWPSGH VA
LW FRQQHFW IU OH FRGH FRXOHXU GHV VORWYV GH UDP

((HPSOHDYHF EDUUHWWHV GH JRHW EDUUHWWHGH JR YRXVF
HW HWODEDUUHWWHGH JRVXUOHVORW RX

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



SDPHU

JRQFWLRQQHU OHQf WHf PHQWf 8QH EURXHWWH ©D UDPH

57)0

57)0 YLHQW G H DH/D®&HOTIMOPIQXDO HQ IUWESIIBAMWDLQ GH PDQXHO
&VHVW XQHDEU«YLDWLRQ TXVRQ ODQFH VDXYDJHPHQW ¢ OD W-WH
¢ IDLUH GHV UHFKHUFKHV

&HOD YLHQW GX IDLW TXH OHV JHQV SRVHQW SDUIRLV GHV TXHVWL
GLVSRQLEOHV GDQVOHV SDJHVGHPDQXHOVRXVXUOH:HE HW TXH
GHV GRFXPHQWDWLRQV GX PRQGH 8QL][

6XUOHVVLWHY GVHQWUDLGH GXOLEUH ¢ GHVWLQDWLRQ GHV G«EX
GHEDQQLVVHPHQW SRXU OVLQWHUYHQDQW TXL OH SURI2UH FKRL\

6RIWZDUH

/IRJLFLHO 7RXW FH TXLIDLWTXvXQ 3&IRQFWLRQQH KRUV OH PDWg«
([HPSOH /D SDUWLHORJLFLHOOH OHV SURJUDPPHV OHV HUUHXU"

6\VWa8PH GDH[SORLWDWLRQ

8QV\WVWaPHGVH[SORLWDWLRQ HQDQJODLV2SHUDWLQJ6\VWHP RX
JLFLHOVDSSOLFDWLI 3DUH[WHQVLRQ RQFRQVLG2UHVRXYHQW T)>
OD FRPPXQLFDWLRQ HQWUH XQ RUGLQDWHXU HW OHV XWLOLVDWH:.
SDU ' LQGRZVp TXLFRPSRUWH WRXWHYV OHV FRXFKHV MXVTXv¢ OD |
WDLQ QRPEUH GVRS«UDWLRQV GHEDVH FRPPH IRXUQLU XQH uDE\
FU«HU GHV >FKLHUV GH OHV FRSLHU GH OHV H=DFHU HWF SHUP|
SDVVHU ¢ DXWUH FKRVH

4XHOTXHVY H[HPSOHV GH V\VWa8PHV GVH[SORLWDWLRQ *18 /LQX[ :L

(ISUHVVLRQ ¢ GRXEDGIGLWONXH OHV 26 OLEUHV H[SORLWHQW OHYV UI
YLD OHV ORJLFLHOV OHV 26 SURSUL«WDLUHV H[SORLWHQW YRV GR

6\VWaPH GH #FKLHU

8Q V\VW2PHGH >FKLHUV DEU«J« [U«TXHPPHQWHQ )6 )LOHV\VWHP F
VRQW RUJIJDQLV«HV VXU XQH SDUWLWLRQ VXU XQGLVTXH XQHFOH

ILQX[ SRVV28GH VHV SURSUHV )6 FRPPHH[W H[W H[W 5HLVHU)6 ¢
WaPHV GH>FKLHUV SURYHQDQW GVDXWUHVDUFKLWHFWXUHYV GRQ'
>FKLHUV GH '26 :LQGRZVp ,62 &' 520 DYHFOHV H[WHQVLRQVYy
HWS5RFN5LGJH 1)6 6\VWa8PH GH >FKLHUV U«VHDX HWF

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



8Q V\VWaPH GH >FKLHUV HVW GLW yMRXUQDOLV«z ORUVTXVvVLO FRQ\
UDWLRQV U«DOLV«HV HWOHV «FULWHQVXLWHVXUOHGLVTXH
'HWHOV VA\VWa8PHV GH >FKLHUV H[ H[W RX5HLVHUIV PDLV DXVVL
ViVWapPH FDULOV FRQVHUYHQW DLQVL OvVLQW «JU LW { REXX GIFDNPE HV
ORUV GX UHG«PDUUDJH &HUWDLQV GHFHV V\VW2PHV GH >FKLHUV
GHV>FKLHUVHX[ P-PH VXSSRUWGHVYWUDQVDFWLRQVz DXSUL["
«FULWXUH GRLW VHIDLUH SOXVLHXUV IRLYV

DEOH GH SDUWLWLRQ

/IDWDEOHGHSDUWLWLRQVFRQWLHQWOHVLQIRUPDWLRQV VXU OH
OHIRUPDW GH >FKLHU TXHOOH HVW OHXU WDLOOH &HWWH WDEOI
SOXVU«FHQWY GDQV OH *37

7HUPLQDO

2Q G«VLJQH SDUWHUPLQDO OD FRQVROHHQ OLJQHV GH FRPPDQGH
JILQX]

0-PHVL GHQRPEUHXVHVY LQWHUIDFHV JUDSKLTXHV VRQW GLVSRQL
ULHQ GH SOXV H@FDFH QL GH SOXV V«FXULV« TXH SDU H[HPSOH G
VRL P-PH XQH VHXOHOLJQHGHFRPPDQGH SRXU OHIDLUH DX[SVWL

1RWD (Q XWLOLVDQW XQ WHUPLQDO RQ SHXW ODQFHU SXLV IDLUH
¢ WRXW PRPHQW OH FRQVXOWHU SRXU YRLU FRPPHQW Vv\ G«URXO
DSU2V OD IHUPHWXUH GHFHOXL FL 7U2V XWLOHHQ FDV GH EXJ

7TUROO

'DQV OH PRQGH GH 8VHQHW GHV IRUXPV PDLOLQJ OLVW GH OV,5&
WUROO HVW VRLW XQ VXMHW SRO«PLTXH VRLW XQLQGLYLGX TXLO
([HPSOHV FRQQXYV

y/ILOQX[RX:LQGRZVpz

y/HV IHPPHV GDQV OH ORJLFLHO OLEUHz

y&VHVW TXL TXvD FRPPDQG« XQH SL]]D "z

8OLW« FHQWUDOH

IVXQLW« FHQWUDOH HVW OH ER°WLHU FRQWHQDQW WRXW OH PDW «l
QHU /HFODYLHU OD VRXULV Ov«FUDQ\VRQW UHOL«V &VvHVW GD

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



H[HPSOH

,OQV\D SDV GVXQLW« FHQWUDOH SRXU XQ RUGLQDWHXU SRUWDE O
GH OVRUGLQDWHXU R» HOOH D ELHQ FKDXG $XVVL VXUYHLOOHU H
ULHXU DVVH] VRXYHQW HVW LQGLVSHQVDEOH SRXU QH SDV >QLU S
VXUFKDX=HFRQVWDQWH

8QL[

,OVRULJLQH 8QL[HVW XQ V\VWaPH GVH[SORLWDWLRQPXOWLWaFKtFE
VRQ

30XVLHXUV YHUVLRQV RQW «W« FU««HV SDU OD VXLWH HW FYHVW D
GRQW *18 /LQX[VVLQVSLUH HW UHSUHQG OD SKLORVRSKLH

/JHV 8QL[ VRQW IDLWVY GH WHOOH PDQL2UH TXH OHV SURJUDPPHV VF
GL=«UHQWV FVHVW ¢ GLUH TXVLO VX@W GH FRPSLOHU OH FRGH V
QVLPSRUWH TXHOOH DUFKLWHFWXUH XWLOLVDQW XQ V\VWaPH GvFk
WHXU D DMRXW« VHV SURSUHV HIWHQVLRQV WLHQV FRPPH FVHVW
ORJLELHOV

&HSHQGDQW JUsFH ¢ OD QRUPH 326,; TXH UHVSHFWH *18 /LQX[ O]
YHPHQW PLQHXUHV SRXU SRUWHU XQ ORJLFLHO GVXQ 8QL[FRQIRUF
/JHV SULQFLSDX[8QL[VRQW ODIDPLOOH %6' 1HW%6' JUHH%6' 2St

P
85/

/Iv85/ G«VLIQH OVDGUHVVH GVXQ VLWH :HE GX W\SH yYKWWSV GHEL
(QWDSDQW XQH 85/ GDQV OD EDUUH GVDGUHVVH GvXQ QDYLJDWH X
VDQVDYRLUEHVRLQ GHSDVVHU SDUXQPRWHXUGHUHFKHUFKH 9F
GHOvXUO FRQWHQWH] YRXVGRQFVLPSOHPHQW GH YDOLGHU yGH

8 6 %

86% HVW OVDFUBROQYMIEHEBIYR® HQ DQJODLV

&VHVW XQ EUDQFKHPHQW UHFWDQJXODLUH TXLVHYHXW XQLYHUVE
86% ¢ YRWUH RUGLQDWHXU /HV RUGLQDWHXUV SRVV2GHQW PDLQV
FRPPH¢ OvDYDQW GH OVXQLW« FHQWUDOH HW SDUIRLV DXVVL VXU

,OIDXW HQ J«Q«UDO Vv\ SUHQGUH HQ IRLV SRXU OHEUDQFKHU 2Q
2Q UHWRXUQH OD >FKH HW RQ U«HVVD\H SRXUOH P-PHFRQVWDW 2
VVLQVaUH &H P«FDQLVPHHVW DXVVL P\WW«ULHX[TXHOD FKDXVVH

8VHU

I9RBWLOLVDWHXU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



87)

87) DEU«YLDWLRQGHOVDQJODLV8QLYHUVDO &KDUDFWHUG6HW 71
FDUDFW2UHV LQIRUPDWLTXHVY FRQO®X SRXUFRGHU OVHQVHPEOH GF
WaUHV FRG«Vz LQLWLDOHPHQW G«YHORSS« SDUOvVv,62GDQV OD QF
WRWDOHPHQW FRPSDWLEOHDYHFOHVWDQGDUG8QLFRGH HQ UHYV
JODLVY GH EDVH HW TXHOTXHV DXWUHV ODQJXHV EHDXFRXS PRLQ"
GHSXLVGHV G«FHQQLHV NMRXWEPPHYV ZUNULNCGIHDEGLD RUJ ZLNL 87)
HXKf PRXDLVY HQIDLW OHV FDUDFW2UHV HQ 87) FVHVW OHV y«z
FHUWDLQV VLWHYV :HE

S8WLOLVDWHXU

$XVVL DSOWRIWIDFH FKDOARBWVAARYQHWW ¢ OVRULJLQH GH EXJV &Vt
RXL QRXV QH VRPPHV TXH GHV QXP«URVf DXTXHO VRQW DVVRFL«\
GVH[«FXWHU GHV FRPPDQGHYV RX GHOLUHRX «FULUH GDQV OHV GR
,O H[LVWH GHV XWLOLVDWHXUV QRUPDX[ HW GHV XWLOLVDWHXUYV
PDFKLQH

8Q XWLOLVDWHXUDYHF WRXV OHV GURLWYV FVHVW XQ DGPLQLVWUI

.9 |
9*$

/IHFoEOH 9*$ SHUPHW GH UHOLHU Ov«FUDQ ¢ OVXQLW« FHQWUDOH .
VHXU OHFeEOH'9, HPERXWEODQF HVWSOXV SHUIRUPDQW HW SO
FaEOH +'0, SOXVVVPLHX[ SRXUGHV SRVVLELOLW«V GHFRQQH[LRQ\

931

931 SRMNWWXDODMWHZRUN U«VHDX SULY« YLUWXHO G«VLJQH XQ U«
QHW TXL SHUPHW ¢ XQH VRFL«W« GRQW OHV ORFDX[VHUDLHQW J«¥
SDUWDJHU GHV GRFXPHQWY GH PDQL2UH FRPSO2WHPHQW V«FXULYV
U«VHDX LQWHUQH

"HE

/H :RUOG :LGH:HEHQDEU«J«ZZZRX OH :HE OH U«VHDX PRQGLDO RX
SXEOLFIRQFWLRQQDQW VXU OH U«VHDX ,QWHUQHW /H :HE SHUPH
DFFHVVLEOHY ,0 XWLOLVHHQWUHDXWUHOH SURWRFROH +773 V

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



HEPDLO

8QH PHVVDJHULH :HE ZHEPDLO RX FRXUULHO :HE HVW XQH LQWHU
FRQVXOWDWLRQHW OD PDQLSXODWLRQ GHFRXUULHUV «OHFWURQ

LNL

8Q ZLNL GX PRW KDZD+HQ VLJQL>DQW yUDSLGHz HVW XQ VLWH :F
YLVLWHXUVD>Q GH SHUPHWWUH OD FU«DWLRQ GVXQ FRQWHQX FRC

L QLWLDORHME&HHHE OH :HE PRQGLDO 2Q SURQRQFHYY« Y« Y«zZ RX Y\

' LQGRZ
' :LQGRZ 6\WVWHP DSSHO« IU«TXHPPHQW ; :LQGRZV ; RX MXVWH ;
*18 /LQX]

; ')LQGRZ QvVHVW SDV VHXOHPHQW XQ SLORWH SRXU OD FDUWH YLG
DSSOLFDWLRQV D>Q TXVHOOHV VVD@FKHQW ¢ Ov«FUDQ HW UHORL

:2UJ
&VHVW OH VHUYHXU ; OLEUH XWLOLV« SDUOHV GLVWULEXWLRQV *1
;[

&DW«JRULH FLQ«PDWRJUDSKLTXHD@FK«H SDUIRLV VXU ; 2UJ

< &

$@FKDJH YLG«R V«SDUDQW OHV VLIQDX[ GH FKURPLQDQFH HW GH
REWLHQWDLQVL XQHTXDOLW« ELHQ PHLOOHXUH YLV ¢ YLV GHOD®

<DHQ D PDUUH

&UL SRXVV« U«IJXOL2UHPHQW SDU OHV XWLOLVDWHXUV GHOVLQIRU
WLFXOLHU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



:HQ

y5HVWHU ]HQz VLIJQL>HJDUGHUVRQFDOPH /HERXGGKLVPH]HQD\
XQH YHUWX IRQGDPHQWDOHGXERQ SURJUDPPHXU VXUWRXWHQ S

=LS

JRUPDW GH FRPSUHVVLRQ GH >FKLHUV WU28V XWLOLV« 1«FHVVLWH
>FKLHU FRPSUHVYV«

=RPELH

BURJUDPPH DFKHY« PDLVY GRQW OH S3UH LQIRUP« GH VD PRUW QVF
QH VH FKDUJH SDV GH OVHQWHUUHPHQW HW GHVY GLYHUVHV WaFKHV
QVHVW SDV VXSSULP« GH OD OLVWH GHV SURFHVVXV FH TXL IDLW T
GRQW OH S2UH D «W« G«WUXLW HVW GHVRQ FfW« XQ RUSKHOLQ

=RQH GH QRWL#FDWLRQ

/ID]JRQH GH QRWL>FDWLRQ VHVLWXHJ«Q«UDOHPHQW ¢ GURLWH GH
DXVVLOVLQGLFDWHXUU«VHDX OHYROXPHVRQRUH &VHVW LFL TXF
TXHOTXHFKRVH ¢ YRXVGLUH SDUH[HPSOH ODEDWWHULHHVW EL

S«l«UHQFHV

/IH/H[LTXH *ORVVDLUHD «W« U«GLJ« JUeFH ¢ FHV VRXUFHYV

* OH[LTXH VXU OKQXYSHGLD. OX[SHGLD IU GRNX SKS OH[LTXH
GRFXPHQWDW IKRAQAORD OAMX[OLQ X[ RUJ GRVRRXM@WPHQRH) & & %
OH[LTXH V«ULHX[ VXU FRXUV KQ\WRB8PDWRTOUH/ JUD WXEWWUT XH
OHWWUH D

OH[LTXH G«FDO« VXUIUHGDN FRP KRUV OLJQH

OH[LTXH VXU BWWRXWH R DWRXWH RUJ OH[LTXHBLQWHUQHW
JORVVDLUHWR]JEDODNXSSRUW PR]JLOOD RUJ IU NVRXY O\LF HQHF|
%< 6%

OHVFDKLHUVGXGHEXWDQW 6RPPDLUL



6RXUFHVY HW OLFHQFH

/IHV VRXUFHV GHFHPDQXHO VRQW GLVSRQLEOHV VXUVDOVD GHELI
KWWSV VDOVD GHELDQ RUJ DUSLQX[ GHELDQ EHJLQQHUV KDQG

/IRIJILFLHOV XWLOLV«V

«(GLWLRQ GHV VRXHWWHWWB V*HRRX JHDOQKWRWSY ZZZ YLP RUJ
<(GLWLRQ GHV LPDJKW W8 KH *APS HMWIKXREIWSY ZLNL JQRPH RUJ $
([SRUW GHV VRXUKHWWW SDQGRR GRF RUJ
([SRUW HQ SDTXHW GHELDQ HTXLYV

KWWSV GHELDQ KDQGERRN LQIR EURZVH IU )5 VWDEOH VHFW E.
ORGL>FDWLRQ 3'¥FW(MSWRRI® ZLNLSHGLD RUJ ZLNL ([LI7TRRO
&DSWXUH GV«FUDQV HW WHVWV U«DIWWEHQ SBIWLHWRXDERY WX

5«l«UHQFHYV

/IHV GL"«UHQWHY VRXUFHV TXLRQWDLG« SRXU OD«ODERUDWLRQ G
OHFDKLHU GH OvDGP L ZMWW3IND WHZXADU CHELID@ RUJ GRF PDQXDOV G
OHV FDKLHUV GX G«EXMDY BV HELDY QX[ RUJ OFGG EXOOVH\H U
OHVLWHR@FKMOWHELDV@ZZ GHELDQ RUJ

OD GRFXPHQWDWLREWEENMQ DFHEIOH) IDFLOH RUJ ZLNL

SXWHXU /LFHQFH

/IHV FDKLHUV GX G«EXWDQWS LFIROBIRKLDQ «<ADVBDGN GHELDURQ@OWFSX B!
VRXOALFHQFH OLEUHKWW/AYV  1TU ZLNLSHGLUYDRKUPHQMILRQ F/RQWUDL

&H PDQXHO LQW2aJUH OHV ORJRV 'HELDQ PHIDFHXR[OHWIE HQR X\ B R O\E
DLQVL TXH TXHOTXHV LPDJHV HW WH[WKWWRXV ©UFDQAH & ER% 2 K
E\ VD VS«FL>«HHW FU«GLW«HVRXV OHVLPDJHVHW WH[WHV FRQ
JHV LFTQHV XWLOLV«HV YLHQQHQWWGHW WRKRPHP\R ®QRAH LPHGLD
'"HVNWRSBHWRDEIWMWSY FRPPRQV ZLNLPHGLD RUJ ZLNL 7DQJRBL



SRXHELD@RS\ULJKW k KWW SV 272727 VHWIOXWRIHNY 9RLU OHV W
KWWSV Z72Z GHELDQ RUJ OLFHQVH

'"HELDQ HVW XQWHWWUYVXHZZZ GHELD QHUJHWINVMEUHEHDERIPPH ORJLFLF

,(OWHUYHQDRBHHRL EHDXFRXS

'HSXLV'HELDQ OHVFDKLHUVGXG«EXWDQWRQW «W«U«DOLV«V DY
H WHUFEEHQGLD Q,4QXWQ $WDSD] 6HYHULDQ GHXFKGHE PDUWL
OHJUDQG 7KXEDQ 6WDUVKHHS VPROVNL 7UH>][ GHVPRULF QRQF
EL6N\ WLWLDVDP )LUHSRZL GFSF UK\]JRPH 3«K! N\RGHY 6DE\
IDE YY 6ZLWFKB7 UDOHXU JWDOERW &DULERX DJU

HW VDPWX]

HW ¢ PD IHP@H

OHUFL ¢ OD FRPPXQDXWKVWEEDQ PBPDHAIOH) IDFLOH RUJ

'HELDQ )DFLOH VLWHGRNHQWUDLGH SRXU 'HELDQ *18 /

/IHV FDKLHUV GX G«EXWDQW VRQW JUDWFWIBXVHPHAHD W KM B RWDMRM |
FHWWHEHOOHDVVRFLDWLRQ

7X[)DPLO\ RUJ

6SHFLDO WK[ 3«K} SRXUVHV GHVVLQV VRXV OLFHQFH && %< 6% H
KWWSV OHVSWLWVGHVVLQVGHSHKD ZRUGSUHVV FRP

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



IHV G«FRXYUHXUV GX/LEUH SDU 3«K| && %< 6%

(DEOH GHV PDWL2UHYV

'"HELDQ" .«]DNR "
/HV\VWapH 'HELDQ *18 /LQX]
7TURXYHU GH OvDLGH
, SURSRVGHV IRUXPV GXWHUPLQDO HW GHV YyEDUEXVz
4XHOTXHVOLHQVY SRXUDOOHU SOXV ORLQ

 QLWLDWLRQ VLPSOL#«H ¢ ODLQIRUPDWLTXH
'« WHUPLQH] YRWUH QLYHDX LQIRUPDWLTXH
/D VRXULYV
&OLF JDXFKHHW 'RXEOH FOLF
&OLF GURLW
&OLF FHQWUDO
/HV DFWLRQV GH OD VRXULYV
*OLVVHU G«SRVHU
6«OHFWLRQQHU SOXVLHXUV «O«PHQWYV
6«OHFWLRQQHU GX WH[WH
&RSLHU &ROOHU XQH V«OHFWLRQ
/JHFODYLHU
/IHV WRXFKHV GH PRGL>FDWLRQ
/HV UDFFRXUFLV FODYLHU
/HV FDUDFW2UHV VS«FLDX]



5HVVRXUFHV HIWHUQHV GVLQLWLDWLRQ
6VH[HUFHU ¢ OD VRXULVHW DX FODYLHU
9XOJDULVDWLRQLQIRUPDWLTXHHQEDQGH GHVVLQ«H
&KD°QH 3HHUWXEH GHWXWRULHOV YLG«RV

JHV XWLOLVDWHXUV
86(5
5227
6«SDUHU SRXU V«FXULVHU

IDHQYLURQQHPHQW JUDSKLTXH
/IHV EDUUHYVY GH WeFKHYV
/IHV PHQXV
/IHV IHQ-WUHYV
JHUPHU XQH IHQ-WUH
'«SODFHU XQHIHQ-WUH
SHGLPHQVLRQQHU XQHIHQ-WUH
/IHV EXUHDX[ YLUWXHOV
/IDIJHVWLRQ GHV >FKLHUV VXU *18 /LQX]
9RVGRQQ«HVY SHUVRQQHOOHYV
9RV >FKLHUV FDFK«V
/IHV >FKLHUV GX V\VW?2PH
([HPSOHGHJHVWLRQQDLUH GH >FKLHUV 7KXQDU
U«VHQWDWLRQ VLPSOL>«H GH 7KXQDU
SWLOLVDWLRQ HWIRQFWLRQQDOLW«V GH 7KXQDU
&RQVXOWDWLRQ GHV GRQQ«HYV
6«OHFWLRQ GHV GRQQ«HYV
&ODVVHPHQW GHV GRQQ«HYV
ORGL>FDWLRQV GHVGRQQ«HV GHSXLV OHPHQXFRQWH][
6 XSSUHVVLRQ GH YRV GRQQ«HV
/IHV GURLWV HW SHUPLVVLRQV
'"URLWY HW SHUPLVVLRQV GHSXLV OHPHQX FRQWH[WXHO
/IHWHUPLQDO
3U«VHQWDWLRQ
([HPSOH XWLOLVDWHXU
([HPSOHDGPLQLVWUDWHXU
YURRWz HW yXVHUZzZ
yXVHUz VDQV YyURRWZz

&KRLVLU VD 'HELDQ
“HYRXV ODLVVH FKRLVLU
&KRLVLU XQH G«ULY«H 'HELDQ™"
'HELDQ PDLV SDV TXHf
“HWHQWH OVDYHQWXUH '"HELDQ
&KRLVLU OVDUFKLWHEWXUH
3RXUIDLUH VLPSOH
3RXU Y«UL>HU
&KRLVLUVRQ HQYLURQQHPHQW GHEXUHDX *18 /LQX]
*QRPH
*QRPH )ODVKEDFN
- (
ODWH
&LQQDPRQ
IFH
/:'"( 2SHQER]

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



[:4W
&RPSRVDQWYV GHV SULQFLSDX[EXUHDX['HELDQ

,QVWDOOHU 'HELDQ
$YDQW OVLQVWDOODWLRQ
&RPSDWLELOLW« GX PDW«ULHO
6DXYHIJDUGH GHV GRQQ«HV
(VSDFH Q«FHVVDLUH
7HPSV GVLQVWDOODWLRQ
3U«SDUDWLRQ GX GLVTXH GXU
7«0O«FKDUJH] 'HELDQ
4XHOOHLPDJHGRLY MHW«O«FKDUJHU™"
'"HELDQ 1IHWLQVWDOO
'"HELDQ VXU &' '9"
'"HELDQ OLYH
'HELDQ SDU 'HELDQ IDFLOH
'HELDQ WRUUHQW
9«UL>H] OVLPDJH ,62
9«UL>FDWLRQ 6+$% VXU *18 /LQX]
9«UL>FDWLRQ 6+$ VXU:LQGRZVp
7UDQVIHUW VXU &' '9"
7UDQVIHUW VXU FO« 86%
7UDQVIHUW GHSXLV XQ SRVWH *18 /LQX]
'"HSXLV XQ SRVWH :LQGRZVpDYHF ZLQ 'LVN,PDJHU
'«PDUUHU VXU OH &' '9' RX Ov86%
/H%RRW OHQX
&RQ>JXUDWLRQ GX %LRV
&RQ>JXUDWLRQ GX %,26 8(), 6HFXUH %RRW
7HVWHU 'HELDQ VDQV ULVTXH
7HVWHU 'HELDQ HQ VHVVLRQ /LYH
,QVWDOOHU 'HELDQ GHSXLV XQHVHVVLRQ/LYHDYHF &D
7HVWHU 'HELDQ GHSXLV :LQGRZVp RX ODFp DYHF 9LUWXDO
,QVWDOODWLRQ VLPSOH ERRW
IDQFHPHQW GH OVLQVWDOODWLRQ
6«OHFWLRQ GH OD ODQJXH
&KRL[GH OD VLWXDWLRQ J«RJUDSKLTXH
&RQ>JXUHU OH FODYLHU
&RQ>JXUHU OH QRP GX V\VW2aPH
&RQ>JXUHU XQ QRP GH 'RPDLQH RSWLRQQHO
&U«DWLRQ GX FRPSWH URRW
&U«DWLRQ GX SUHPLHU XWLOLVDWHXU
,GHQWL>DQW ORJLQ GHOVXWLOLVDWHXU
ORW GH SDVVH SRXU OH SUHPLHU XWLOLVDWHXU
&KRL[GX PRGH GH SDUWLWLRQQHPHQW DVVLVW« RX PDQX
&KRL[GX GLVTXH VXU OHTXHORQ YD FU«HU OD SDUWLWLR
&KRL[GX SDUWLWLRQQHPHQW
&RQWLQXHURX PRGL>HU OH SDUWLWLRQQHPHQW
5«FDSLWXODWLI GX SDUWLWLRQQHPHQW HW ODQFHPHQW
$QDO\WHGHV & RX'9'VXSSO«PHQWDLUHY RSWLRQQHO
&KRL[GX SD\VGDQV OHTXHO VHWURXYH OHPLURLU
&KRL[GX VHUYHXU K«EHUJHDQW OH PLURLU
&RQ>JXUDWLRQ GVXQ VHUYHXU PDQGDWDLUH RX ySUR[\z
3DUWLFLSDWLRQ RXSDV DX[VWDWLVWLTXHV'HELDQ
6<«OHFWLRQ GHV ORJLFLHOV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



,QVWDOODWLRQ GHV SDTXHWYV
, QVWDOODWLRQ GH *58% OHV«OHFWHXU GH G«PDUUDJH
&KRL[GH OVHPSODFHPHQW SRXU *58%
2Q WHUPLQH HW RQ UHODQFH OVRUGLQDWHXU
3UHPLHU G«PDUUDJH GH 'HELDQ
QVWDOODWLRQV G«WDLOO«HV HQ OLJQH
'XDO %RRW
/90" .«]DNR"
&KL=UHU SRXUTXRLIDLUH"
/IH5$," FVHVW GXU"

'«PDUUDJH UDSLGH DSU2V LQVWDOODWLRQ
&RQ>JXUH] YRWUHFRQQH[LRQ U«VHDX
1HWZRUN PDQDJHU JQRPH
&RQQODQ
¢(GLWHXU GHFRQQH[LRQ .'(
(GLWHXU GH FRQQH[LRQ /:4W
9«UL>FDWLRQ ,QVWDOODWLRQ GVXQ PLFURORJLFLHO
,GHQWL>HU XQH FDUWH U«VHDX HW LQVWDOOHU XQ SLO
&RQ>JXUH] YRWUHLPSULPDQWH
0«WKRGH JUDSKLTXHVLPSOHDYHF VIVWHP FRQ>J SULQW
0«WKRGH JUDSKLTXH XQLYHUVHOOHDYHF &836
9«UL>H] OHV PLVHV ¢ MRXU
OLVH ¢ MRXUDYHF OHWHUPLQDO
1IRWL>FDWLRQ GHV PLVHV ¢ MRXU
SHWURXYH] YRWUH FRPSWH FRXUULHO
7KXQGHUELUG YRWUHFRXUULHOOHXU OLEUH
&RQ>JXUHU 7KXQGHUELUG
IJVLQWHUIDFH GH 7TKXQGHUELUG
5«FXS«UHU XQ RX GVDXWUHV FRPSWH V GHPHVVDJHULE
/JHV SDUDP2WUHV GH 7KXQGHUELUG
3URW«JHU YRV FRXUULHUV HW YRV WUDQVIHUWYV
&RQ>JXUH] YRWUHLGHQWL>FDWLRQ
&RQQH[LRQ DXWRPDWLTXHDYHF *'0
&RQQH[LRQ DXWRPDWLTXHDYHF /LIKW'O
&RQ>JXUDWLRQ GH 6''0 VXU .'(
&RQQH[LRQ DXWRPDWLTXH VXU /:4W
1IDYLJXH] VXU OH :HE
(IHPSOH GH QDYLJDWHXU :HE )LUHIR]
9LVLRQQH] XQH YLG«R
<FRXWH] GH OD PXVLTXH
,SURSRV GHV IRUPDWV DXGLR UHFRQQXV QDWLYHPHQW
([HPSOH GH OHFWHXU DXGLR 5K\WKPER]
7UDYDLOOH] VXU WUDLWHPHQW GH WH[WH
/IDVXLWHEXUHDXWLTXH/LEUH2@FH
SHWRXFKH] YRV SKRWRV DYHF *,03
3U«VHQWDWLRQ GHOVLQWHUIDFH
3UHPLHUV FRQVHLOV

&RQ#JXUH] YRWUHHQYLURQQHPHQW
,QWHUIDFH XWLOLVDWHXU
IVLQWHUIDFH *QRPH 6KHOO
,QVWDOOHU GHV H[WHQVLRQV *QRPH 6KHOO
JHV UDFFRXUFLV FODYLHU VXU *QRPH 6KHOO

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



&RQ>IJXUDWLRQ J«Q«UDOH GX EXUHDX *QRPH
*QRPH &ODVVLTXH
/JVLQWHUIDFH 30DVPD .'(
/HSDQQHDX GH &RQ>JXUDWLRQ
'(HW OHV FRPSRVDQWYV JUDSKLTXHV
3U«l«UHQFHV GX V\VWaPH
5RRW 8VHU VX VXGR
JLUH XQ '9' &RPPHUFLDO
,QVWDOOH] OH SLORWH GVXQH FDUWH JUDSKLTXH
3HUWH GH VHVVLRQ JUDSKLTXH
$MRXWHU XQ XWLOLVDWHXU
$MRXW GVvXQ XWLOLVDWHXUHQ PRGH JUDSKLTXH
$MRXW GVXQ XWLOLVDWHXUDYHF OHWHUPLQDO

$GPLQLVWUH] YRWUH V\VW2aPH
JHV VRXUFHV GH ORJLFLHOV
/H>FKLHU VRXUFHV OLVW
,SURSRV GHV G«STWV EUDQFKHV VHFWLRQV
JHV EDFNSRUWY RX OH U«WUR SRUWDJH GHV SDTXHWV
ORGL>FDWLRQ GHV G«STWV
$SW GDQV XQ WHUPLQDO
/IHV FRPPDQGHV uXWLOLVDWHXUv GH UHFKHUFKH HW GVLQ
/JHV FRPPDQGHV uDGPLQLVWUDWHXUvV GHPDLQWHQDQFH
JRILFLHOV OHJHVWLRQQDLUH GHSDTXHWV VLPSOL>«
SHFKHUFKH]DYHF /RJLFLHOV
,QVWDOOH]DYHF /RJLFLHOV
6XSSULPH]DYHF /RJLFLHOV
OLVH ¢ MRXUDYHF /RJLFLHOV
ORGL>HU OHV G«SYWV DYHF /RJLFLHOV
OLVHV ¢ MRXUDXWRPDWLTXHV DYHF /RJLFLHOV
'LVFRYHU OD ORJLWK?aTXH .'(
5SHFKHUFKHU HW LQVWDOOHU DYHF 'LVFRYHU
,QVWDOOHU GHV PRGXOHV FRPSO«PHQWDLUHV .'(
6XSSULPHU XQHDSSOLFDWLRQDYHF'LVFRYHU
OLVH ¢ MRXUDYHF 'LVFRYHU
ORGL>HU OHV G«SYWV DYHF 'LVFRYHU
6\QDSWLF OHJHVWLRQQDLUH GHSDTXHWV FRPSOHW SRXU "
6\QDSWLF LQWHUIDFH SULQFLSDOH
*HVWLRQ GHV G«STWV DYHF 6\QDSWLF
OLVH ¢ MRXU GX V\VW2PH DYHF 6\QDSWLF
SHFKHUFKHU XQ ORJLFLHO
,QVWDOOHU XQHDSSOLFDWLRQDYHF 6\QDSWLF
5« LQVWDOOHU XQHDSSOLFDWLRQ
'« VLQVWDOOHU XQH DSSOLFDWLRQDYHF 6\QDSWLF
IHWWR\HU OHV SDTXHWV LQXWLOHV GHSXLV 6\QDSWLF
6XSSULPHU OHV U«VLGXV GH FRQ>JXUDWLRQDYHF 6\QD
9RLU OHV G«WDLOV FRPSOHWY GvXQ SDTXHW GDQV 6\QDS)
3U«I«UHQFHV GH 6\QDSWLF
IHWWR\HU YRWUH V\VWaPH
,QIRUPDWLRQV VXU OVHVSDFH GLVTXH
1IHWWR\DJH GHV SDTXHWV
9LGHU OHV FRUEHLOOHYV
1HWWR\DJH GHV yFDFKHVz DSSOLFDWLRQV
1IHWWR\DJH GHV DSHU®XYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



,QVWDOODWLRQ GHSDTXHWV HIWHUQHVY GHEz
, QVWDOODWLRQJUDSKLTXHDYHF *"HEL
, QVWDOODWLRQHQFRQVROHDYHFDSW
,QVWDOODWLRQHQFRQVROHDYHF GSNJ

, QVWDOODWLRQ GvVDSSOLFDWLRQVDXIRUPDW )ODWS3DN
, QVWDOOHU )ODW3DN
$MRXWHU XQ G«STW )ODW3DN
*«UHU YRV DSSOLFDWLRQV ?DWSDN GHSXLV *QRPHDYHF /I
*«UHU YRV DSSOLFDWLRQV ?DWSDN GHSXLV ."(DYHF 'LVFR
*«UHU YRV DSSOLFDWLRQV ?DWSDN GHSXLV YRWUH WHUPI
6 XSSULPHU XQHDSSOLFDWLRQ ?DWSDN
4XHOTXHV G«STWV )ODW3DN

4XLFVYHVWFHOGBLG"

6DXYHIJDUGH] YRV GRQQ«HV
&KRL[GX VXSSRUW
/JHV DSSOLFDWLRQV JUDSKLTXHYV
6DXYHJDUGH DYHF '«M¢ 'XS

,QVWDOODWLRQ GH '«M¢ 'XS
3UHPL2UH VDXYHJDUGH HW FRQ>JXUDWLRQ GH '«M¢ 'XS
30DQL>HU YRV VDXYHJDUGHV DYHF '«M¢ 'XS
5«FXS«UHU YRV GRQQ«HV DYHF '«M¢ 'XS

/IDP«WKRGHPDQXHOOH

/JHFORQDJH GX V\VW2aPH

3URW«JH] YRV GRQQ«HV HW YRWUH YLH SULY «H
3URW«JH] YRWUH V\VW2aPH
6«FXULW« SK\VLTXH
OLVH ¢ MRXU
ORW GH SDVVH
3URW«JHU YRV GRQQ«HV
/IRILFLHOV $QWL 9LUXV
&RQWUYJOH SDUHQWDO
'"HSXLV YRWUH)S$,
'"HSXLV YRWUH QDYLIJDWHXU LQWHUQHW
9LH SULY«H VXU OH :HE
/IHV U«VHDX[ VRFLDX]
1IDYLJDWLRQ SULY«H GHSXLV YRWUH QDYLJDWHXU
1IDYLJDWLRQ SULY«H VXU OH :HE
JHV PRWHXUV GH UHFKHUFKH
1IDYLIJDWLRQDQRQ\PH VXU OH :HE
7RU %URZVHU OHOQDYLJDWHXUDQRQ\PH
7DLOV OD GLVWULEXWLRQDQRQ\PH
5«HO DQRQ\PDW""

O«xPRGHV FRPPDQGHYVY GH EDVH
IDYLIXHUGDQV OHV U«SHUWRLUHYV
$FWLRQV VXU OHV >FKLHUV GRVVLHUV
$@FKHU &RPSDUHU OHV >FKLHUV
S8WLOLVDWHXUYV
3URFHVVXYV
ODW«ULHO
5«VHDX
5HFKHUFKH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



$UFKLYHYV
.HUQHO
JLHQV HW UHVVRXUFHYV

$QQXDLUH GX OLEUH
/IHV $VVRFLDWLRQV
JUDPDVRIW
$)8/
$35,/
)'1
ID4AXDGUDWXUH GX 1HW
'RIJPD=LF
(). 6
/ILQX[4XLPSHU
/HV 6LWHYV :HE
1RQDX[UDFNHWLFLHOV
6DYRLUV&RP
/LQX[)U
722/LQX]
/IHFUDEHLQIR
ODOHNDO
'"HELDQ IU
'"HELDQ )DFLOH
'HELDQ )UDQFH
l«D ILQX]
&+$7216
30D\ LW
OLFUR/LQX]
/IDIDPLOOH :LNLS«GLD :LNLP«GLD
':LNLS«GLD
:LNLPHGLD
:LNWLRQQDLUH
:LNLTXRWH
:LNLVRXUFH
':LNLOLYUHYV
'LNLMXQLRUYV
OLNLGLD
:LNLYHUVLW«
'LNLVSHFLHV
:LNLYR\DJH
:LNLQHZV
:LNLGDWD
:LNLOHWD ZLNL
'LNL LQFXEDWRU
OHGLD:LNL
/HV 'LVWULEXWLRQV *18 /LQX]|
'"HELDQ
(PPDEXQW&%V
3ULP7X]
ODJHLD
JHGRUD
'LVWULEXWLRQV OLEUHV
«<TXLYDOHQWV ORJLFLHOV OLEUHV ORJLFLHOV SURSUL«WDL
ODW«ULHO FRPSDWLEOH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



$QQXDLUHV GX /LEUH

*ORVVDLUH LQIRUPDWLTXH VLPSOL#«
$
$GPLQLVWUDWHXU
$GUHVVH ,3
$'6/
$0VD
$31
$37
$SW JHW
$SWLWXGH
$UREDVH #
$XWRQRPLH
%

%D«FDQH
%WLGRXLOOH
% ,26
%RLWHGHGLDORJXH
% RRW

SHERRW
R
%URXHWWH
%WURZVHU
% X J
%XUHDX9LUWXHO

& &
&DOFXODWHXU
&DUWH JUDSKLTXH
&DUWH P«PRLUH
&DUWH P2UH
&KDW
&ODYLHU

$=(57<

4:(57<

%HSR

5SDFFRXUFLFODYLHU
&OLF

&OLF GURLW

&OLF JDXFKH

&OLF PLOLHX
&OLHQW 6HUYHXU
&ORXG &RPSXWLQJ
&RGHU
&RGH VRXUFH
&RPSLOHU
&RQVROH
&RRNLH V
&RSLHU FROOHU
&RUH GXPS
&RXSHU FROOHU
&XUVHXU

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



'"HELDQ

'« SHQGDQFH
'LVTXH GXU
'LVWULEXWLRQ

(PDLO

(QWU«H 6RUWLH
(QYLURQQHPHQW GH EXUHDX
(UJRQRPLH

)$,

JHQ-WUH
JLUPZDUH
JRUN

J)RUPDW DXGLR
)73

*$)$0

*HHN
*HVWLRQQDLUH GH ERRW
*HVWLRQQDLUH GH EXUHDX
*HVWLRQQDLUH GHIHQ-WUHYV
*HVWLRQQDLUH GH >FKLHUV
*HVWLRQQDLUH GH3DTXHWYV
*OLVVHU G«SRVHU

*QRPH

*18

+DPHORQQDJH
+DUGZDUH

+DXWH G«>QLWLRQ
+'0,

FTQH

,08$3

,QWHUIDFH FKDLVH FODYLHU
,QWHUIDFH JUDSKLTXH

L QWHUQHW

,5&

5/

.62

-DYD
“HDQ .«YLQ
_3(*

.DUQDF
.HUQHO
LVV

ILYH &'

/IRJLFLHO OLEUH
-vHQ DL SDV SRXU /RQIJWHPSYV

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



ODLO

0%5

OHQX FRQWH[WXHO

OHVVDJHULH «OHFWURQLTXH

OHVVDJHULHLQVWDQWDQ«H
OLQXWHYV

OLVH ¢ MRXU

ORQLWHXU

ORWHXU GHUHFKHUFKH

1DYLJDWHXU :HE
1R /LIH

1RRE

1R\DX

2FWHW
2QJOHW
26

3DUH IHX
SDUWLWLRQ
3«ULSK«ULTXH
3KLVKLQJ
3L[HO

30XJ LQ
SRLQWHXU
3ROLFH

323

3RUW 36
SURFHVVHXU
SURWRFROH

4XHXH
A4 XLWWHU

5DFFRXUFL

5DFFRXUFL FODYLHU

5%0
%DUUHWWH GH 5$0

5DPHU

57)0

6RIWZDUH
6\VW2PH GVH[SORLWDWLRQ
6\VW2PH GH >FKLHU

7DEOH GH SDUWLWLRQ
7HUPLQDO
7UROO

8QLW« FHQWUDOH
8QL]J

85/

86 %

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



8VHU
87)
SWLOLVDWHXU

9*$
931

‘HE
"HEPDLO
LNL

' LQGRZ
;2UJ
o

<&
<vVHQ D PDUUH

:HQ

=LS

=RPELH

=RQHGHQRWL>FDWLRQ
5«l«UHQFHV

6RXUFHV HW OLFHQFH
IRJLFLHOV XWLOLV«V
5«I«UHQFHV
$XWHXU J/LFHQFH
,(QWHUYHOQODNPMWUIRLVEHDXFRXS

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



L QGH[ GHV LOOXVWUDWLRQV

OHV FDKLHUV GX G«EXWDQW

*18 7X[ ORJRV GX SURMHW *18 HW GX QR\DX /LQX[ SDU 3«K! &
(QP«PRLUH GH ,DQ OXUGRFN SDU 3«K! &&

ORJR'HELDQ WH[WH

'"HELDQ EDQQHU

.DOL OD 6KDNWL GH

'"HY YV XVHUYV
GHV FOLFV QH SDVDEXVHU WX GRLYV

*OLVVHU G«SRVHU SRLQWHU OH >FKLHU ¢ G«SODFHU
*OLVVHU G«SRVHU PDLQWHQLU OD SUHVVLRQ VXU OH ERXW
*OLVVHU G«SRVHU G«SODFHU OD VRXULV

*OLVVHU G«SRVHU UHO®FKHU OD SUHVVLRQ VXU OH ERXWR
6«OHFWLRQ GH SOXVLHXUV GRVVLHUV FRQWLJXV
6<«OHFWLRQ GH SOXVLHXUV «O«PHQWY QRQ FRQWLJIXV
6<«OHFWLRQ GHWH[WHDYHF OD VRXULV

&RSLHU FROOHU XQ WH[WH FRSLHU XQHV«OHFWLRQ
&RSLHU FROOHU XQ WH[WH SRLQWHU OD GHVWLQDWLRQ SX
&RSLHU FROOHU XQ WH[WH V«OHFWLRQ FROO«H
'LVSRVLWLRQ VWDQGDUG SRXU OHV FODYLHUV IUDQ®ODLV FF
JHV FDUDFWaUHV VS«FLDX[DFFHVVLEOHV GHSXLV YRWUH FO
/JHG«WDLO GHV FDUDFWaUHV GLVSRQLEOHV GHSXLV OD WRX|
'LV f &VHVW TXRL OVLQIRUPDWLTXH"

'Yy PLQL WXWRV VXU 3HHUWXEH

/HEXUHDX /;4WDYHF OHPHQX GHV DSSOLFDWLRQV HW OH JH
7DEOHDX GHERUG *QRPH 6KHOO

7DEOHDX GH ERUG :;IFH

7DEOHDX GHERUG /;'(

7DEOHDX[GHERUG SRXU 0$7(

7DEOHDX GHERUG &LQQDPRQ

7DEOHDX GH ERUG .'(

7DEOHDX GH ERUG /;4W

&RQ>JXUHU OH WDEOHDX GH ERUG ;IFH GHSXLV XQ FOLF GUR
&RQ>JXUDWLRQ GX WDEOHDX GHERUG :IFH

OHQX SDUFDW«JRULHV VXU &LQQDPRQ

OHQXV G«URXODQWY FODVVLTXHV VXU /;4W RX :)&(

OHQX SOHLQ «FUDQ VXU *QRPH 6KHOO
/HQDYLIJDWHXU)LUHIR[HW OH JHVWLRQQDLUH GH >FKLHUV
JHUPHU XQHIHQ-WUHDYHF OD VRXULV
*QRPHHW VHV EXUHDX[ YLUWXHOV

'IFH HW EXUHDX[YLUWXHOV GDQV OHWDEOHDX GHERUG
/JHIJHVWLRQQDLUH GH>FKLHU VXU /;4WDYHF GHX[RQJOHWV
$@FKDJH GHV >FKLHUV FDFK«V VXU /;4W
3U«VHQWDWLRQ GX JHVWLRQQDLUH GH >FKLHUV 7KXQDU



/JHPHQX FRQWH[WXHO GDQV 7KXQDU

9LGHU OD FRUEHLOOH GHSXLV OH PHQX GH 7KXQDU

5«VXP« GHV GURLWV HW SHUPLVVLRQV

OHQX FRQWH[WXHO SURSUL«W«V HW SHUPLVVLRQV
3U«VHQWDWLRQ GX WHUPLQDO

S8WLOLVDWLRQ GHYFGz SRXUQDYLJXHU GDQV OHV GRVVLHU\
JLVWHU OHV U«SHUWRLUHV HW >FKLHUV SU«VHQWV DYHF yO\
&RQVROH XQDPH U

&RQVROH XSWLPH

&RQVROH FG

&RQVROH FOHDU

*QRPH SU«VHQWDWLRQ GX EXUHDX

*QRPH OHJHVWLRQQDLUH GHWHPSVY HW OH PHQX V\VWHP
*QRPH DLGHFRPSO2WHLQW«JU«H

/JHEXUHDX *QRPH )ODVKEDFN VXU 'HELDQ
*QRPH)ODVKEDFN SUR>WH GH OVDLGH *QRPH
&RQ>JXUDWLRQ GH *QRPH )ODVKEDFN VXU 'HELDQ
/JHEXUHDX .'(30DVPD VXU 'HELDQ

/JHSDQQHDX GHFRQ>JXUDWLRQ ."(VXU 'HELDQ
/HQDYLJDWHXU :HE >FKLHUV .RQTXHURU VXU .'(
IDQFHXU GX PHQX GVDLGH .'(
/JHFHQWUH GVDLGH .' (VXU 'HELDQ
/JHEXUHDX 0$7( VXU 'HELDQ

&HQWUH GHFRQWUJOH GX EXUHDX 0$7(
&HQWUH GVDLGH GX EXUHDX 0$7 (

/JHEXUHDX &LQQDPRQ VXU 'HELDQ

&LQQDPRQ JHVWLRQQDLUH GH SDUDPaWUHV
&LQQDPRQ JHVWLRQQDLUH GVH[WHQVLRQV
/JHEXUHDX :IFH SDU G«IDXW VXU 'HELDQ
/JHIJHVWLRQQDLUH GH SDUDPaWUHV ;IFH VXU 'HELDQ
(PPDEXQW%V

'HELDQ )DFLOH
/JHEXUHDX/;'(HW OH JHVWLRQQDLUH GH >FKLHUV 3&0DQ)0
&RQ>JXUDWLRQ GH OVLQWHUIDFHHW GH OD VHVVLRQ /:'(
2XWLO GHFRQ>JXUDWLRQ 2SHQ®%R[ VXU /;'(
%XUHDX /;4W VXU 'HELDQ

&RQ>JXUDWLRQ GH /:4W

*18 7X[RQ WKHURDG E\3«K! && %< 6%

JLHQV GH W«O«FKDUJHPHQW SRXU'HELDQ QHWLQVWDOO
*WN+DVK Y«UL>FDWLRQ GHOVHPSUHLQWH 6+$
+DVKO\)LOHV DMRXW GvXQ >FKLHU

+DVKO\)LOHV FKRL[GHOV,62 'HELDQ

+DVKO\)LOHV FKDUJHPHQW GH Ov,62

+DVKO\)LOHV FDOFXO GHOVHPSUHLQWH

+DVKO\)LOHV OLVWHGHV HPSUHLQWHY FDOFXO«HV
,QWHUIDFH SDU G«IDXW GH :LQ 'LVN,PDJHU
$FF«<GHUDX PHQX GH ERRW VXU 7RVKLED
$FF«<GHUDX PHQX GH ERRW VXU 'HOO
6<«OHFWLRQ GVXQ GLVTXH GH G«PDUUDJH

%,26 FRQ>JXUDWLRQ GH OVRUGUH GH %RRW VRXUFHV OLQ X
6DXYHJIJDUGH GHV U«JODJHV VRXUFHV OLQX[WUDFN QHW
/JHPHQX GVDFFXHLO GX/LYH 'HELDQ

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



JLYH'HELDQ PRGL>HU OD ODQJXH

IDQFHXU GVLQVWDOODWLRQ 'HELDQ

,QVWDOODWHXU &DODPDUHV FKRL[GH OD ODQJXH
,QVWDOODWHXU &DODPDUHV FKRL[GX SD\V
,QVWDOODWHXU &DODPDUHVY FKRL[GX FODYLHU
,QVWDOODWHXU &DODPDUHV VFK«PD GH SDUWLWLRQQHPH
,QVWDOODWHXU &DODPDUHV FU«DWLRQ GH OVXWLOLVDWH:
,QVWDOODWHXU &DODPDUHV U«VXP«DYDQW LQVWDOODWL
,QVWDOODWHXU &DODPDUHVY LQVWDOODWLRQ GX V\VWaPH"
,QVWDOODWHXU &DODPDUHV >Q GVLQVWDOODWLRQ
IDQFHPHQW GX VA\VWaPH 'HELDQ *18 /LQX]

,QVWDOOWLRQ OHPHQXGHODQFHPHQW 8(),
,QVWDOOWLRQ OHPHQXGHODQFHPHQW %,26
,QVWDOODWLRQ FKRL[GHODODQJXH

,QVWDOODWLRQ FKRL[GX SD\V

,QVWDOODWLRQ FKRL[GXFODYLHU

,QVWDOODWLRQ FKRL[GX QRP GVKJWH

,QVWDOODWLRQ FKRL[GXQRPGHGRPDLQH
,QVWDOODWLRQ PRWGHSDVVHDGPLQLVWUDWHXU
,QVWDOODWLRQ QRPFRPSOHW GHOVXWLOLVDWHXU SULQF
,QVWDOODWLRQ LGHQWL>DQW GHFRQQH[LRQ GH OVXWLOL
,QVWDOODWLRQ PRWGHSDVVHGH OVXWLOLVDWHXU SULQF
,QVWDOODWLRQ FKRL[GXPRGHGHSDUWLWLRQQHPHQW
,QVWDOODWLRQ FKRL[GXGLVTXHSRXUOVLQVWDOODWLRDQ
,QVWDOODWLRQ FKRL[GX SDUWLRQQHPHQW
,QVWDOODWLRQ Y«UL>HU OH SDUWLWLRQQHPHQW SURSRYV.
 QVWDOODWLRQ FRQ>UPDWLRQ GX SDUWLWLRQQHPHQW
,QVWDOODWLRQ GX V\VWaPH GH EDVH

,QVWDOODWLRQ LQVHUWLRQ GVXQ VXSSRUWDGGLWLRQQH
,QVWDOODWLRQ FKRL[GX SD\VSRXUOHPLURLUGHV G«STW
,QVWDOODWLRQ FKRL[GXPLURLU

,QVWDOODWLRQ FRQ>JXUDWLRQ GX SURJ\

,QVWDOODWLRQ VWDWLVWLTXHV 'HELDQ

,QVWDOODWLRQ FKRL[GHV ORJLFLHOV HW GX EXUHDX
,QVWDOODWLRQ W«O«FKDUJHPHQW GHV SDTXHWYV
,QVWDOODWLRQ LQVWDOODWLRQ GHV SDTXHWYV
,QVWDOODWLRQ LQVWDOODWLRQ GH *58%
,QVWDOODWLRQ FKRL[GXGLVTXH SRXU *58%
,QVWDOODWLRQ LQVWDOODWLRQ GH *58%
,QVWDOODWLRQ >Q GHOVLQVWDOODWLRQ
5HG«PDUUDJH VXU OH V«OHFWHXU *58%

'HELDQ OV«FUDQ GHFRQQH[LRQ *QRPH

*18 HQ O«YLWDWLRQ SDU 1IHYUD['HVLJQ 7THDP *3/Y

EDFNWR WKH IXWXUH E\3HKD FF E\ VD
*HVWLRQ GX U«VHDX GHSXLV *QRPH
*HVWLRQ GX U«VHDX GHSXLV ;IFH
6«<OHFWLRQ GX U«VHDX

ORW GH SDVVH GX U«VHDX VDQV >0
&RQQH[LRQ DX U«VHDX VDQV >0
6«OHFWLRQ GX U«VHDX ¢ FRQ>JXUHU
&RQ>JXUHU OH U«VHDX

&RQQODQ IHQ-WUH SULQFLSDOH
&RQQODQ FRQQH[LRQDXU«VHDXVDQV >0

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



V«OHFWLRQ GX U«VHDX

DXWKHQWL>FDWLRQ

«GLWHXU GHFRQQH[LRQ U«VHDX

QQPDQ ODQFHUOVDSSOLFDWLRQ GHSXLV OHPHQX /:4W
QQPDQ LQWHUIDFHSULQFLSDOH

QQPDQ RQJOHWV GHV U«VHDX[VDQV >0

&RQQPDQ PRW GHSDVVHGX U«VHDXVDQV >0

&RQQPDQ U«VHDXVDQV >0 FRQQHFW«

&RQQPDQ LQIRUPDWLRQV GHSXLV OD]RQHGH QRWL>FDWLR
6\WWHP FRQ>J SULQWHU LQWHUIDFH SDU G«IDXW
6\WWHP FRQ>J SULQWHU G«YHUURXLOOHU OVDSSOLFDWLR
6«OHFWLRQ GH OVLPSULPDQWH
'HVFULSWLRQ GH OVLPSULPDQWH
,PSULPHU XQH SDJH GH WHVW"
&RQ>JXUDWLRQ GH OVLPSULPDQWH

&836 RQJOHWYy,PSULPDQWHVYZz GH OVLQWHUIDFH ZHE

3DJH GH OVLPSULPDQWH DFWLYH
1IRWL>FDWLRQ GHPLVH ¢ MRXU VXU .'(

7KXQGHUELUG FRQ>JXUDWLRQ GVXQ FRPSWH FRXUULHO
7KXQGHUELUG Y«UL>FDWLRQ GXFRPSWHFRXUULHO
7KXQGHUELUG LQWHUIDFH SDU G«IDXW VXU /:4W

*QRPH GHPDQGHGHPRWGH SDVVHDX ODQFHPHQW GH OD VI
3DUDP2WUHV GH *QRPH

'« YHUURXLOOHU OHV SU«I«UHQFHYV GH OVXWLOLVDWHXU
$FWLYDWLRQ GHOD FRQQH[LRQ DXWRPDWLTXH

,QWHUIDFH GHFRQQH[LRQ /LJKW'O

JLIJKW'O «GLWLRQ GX >FKLHUGHFRQ>JXUDWLRQ GDQV 1DQF
6''0 «FUDQ GHFRQQH[LRQ .'"(VXU'HELDQ

/IDQFHU OD FRQ>JXUDWLRQ GH Ov«FUDQ GH FRQQH[LRQ VXU .
6''0 LQWHUIDFHGHFRQ>JXUDWLRQ
,QWHUIDFH GH FRQQH[LRQ VXU /:4W

«(GLWLRQ GHVGGP FRQIGDQV Ov«GLWHXU QDQR HQ FRQVRO
JLUHIR[ VXU 'HELDQ

JLUHIR[ OHFDWDORJXH GHV PRGXOHV

7RWHP y9LG«RVz HW y)LFKLHUVz VXU *QRPH 6KHOO

9/& OHFWHXUPXOWLP«GLD VXU *QRPH 6KHOO

S5K\WKPER[ LQWHUIDFH SDU G«IDXW

5K\WKPER[ PHQX GHV SU«I«UHQFHV

5K\WKPER[ JHVWLRQQDLUH GH SU«I«UHQFHV JUH=RQV
5K\WKPER[ DLGHFRPSO2WH

JLEUHR@FH VXU 'HELDQ

WKH *LPS

ORJR WKH *,03

*LPS VXU OHEXUHDX *QRPH 6KHOO

/IDQFHU OD SHUVRQQDOLVDWLRQ GH*QRPH 6KHOO

*QRPH 6KHOO FRQ>JXUDWLRQ GHOVLQWHUIDFH

IDQFHU OH JHVWLRQQDLUH GVH[WHQVLRQV GH *QRPH 6KHOC
JLVWH GHV H[WHQVLRQV *QRPH 6KHOO GLVSRQLEOHYV

3DJH GH SU«VHQWDWLRQ GHV H{IWHQVLRQV HQ OLJQH
$XWRULVHU yH[WHQVLRQV JQRPH RUJz ¢ LQVWDOOHU XQ PR
$MRXWHU OVLQW«JUDWLRQ ¢ *QRPH 6KHOO
&RQ>UPDWLRQ GH OVLQW«JUDWLRQ ¢ *QRPH 6KHOO
(IWHQVLRQV GLVSRQLEOHV HQ OLJQH

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



3DJH GH SU«VHQWDWLRQ GHYy'DVK WR 3DQHOzZ
&RQ>UPDWLRQ GH OVLQVWDOODWLRQ
JVH[WHQVLRQ 'DVK WR 3DQHO

/IDQFHU OD FRQ>JXUDWLRQ GH *QRPH

*QRPH 6KHOO

JHVWLRQQDLUH GH SDUDP2WUHYV

*QRPH 6KHOO JHVWLRQ GHV P«GLDV DPRYLEOHYV
*QRPHFODVVLTXH FKRL[GHODVHVVLRQ ORUV GHOD FRQQ
/HEXUHDX *QRPH &ODVVLTXH VXU 'HELDQ
&RQ>IJXUDWLRQGH ."(VXU 'HELDQ

$MRXWHU GHV FRPSRVDQWYV

"(HWOHV FRPSRVDQWYVY JUDSKLTXHYV

*58%
*58%

RSWLRQV DYDQF«HYV
UHFRYHU\ PRGH

SHFRYHU\PRGHDFWLI

«<FKHF GXPRGHUHFRYHU\

IDQFHXU SRXU OHV SDUDP-WUHV XWLOLVDWHXU
3DUDPaWUHYVY GHV XWLOLVDWHXUV VRXV *QRPH 6KHOO
$SMRXWHU XQ XWLOLVDWHXU

&RQ>IXUDWLRQ GX QRXYHO XWLOLVDWHXU

ILVWH GHV XWLOLVDWHXUV GX V\VW2aPpH
/IDIJHHNHWWHGH 3«K} FF E\ VD

/IH>FKLHU VRXUFHV OLVW SDU G«IDXW SRXU 'HELDQ
/IRJLFLHO OVLQWHUIDFH SDU G«IDXW VXU 'HELDQ

/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV
/IRJLFLHOV

UHFKHUFKHU XQH DSSOLFDWLRQ DYHF VRQ QRP
V«OHFWLRQQHU XQ ORJLFLHO SRXULQVWDOOD\
PRW GH SDVVH GHPDQG« SRXU OVLQVWDOODWLF
ODQFHPHQW GH OVLQVWDOODWLRQ
LQVWDOODWLRQ U«XVVLH YRXV SRXYH]ODQFH!
V«OHFWLRQQHU XQ ORJLFLHO SRXU VXSSUHVVL
FRQ>UPDWLRQ GH OD VXSSUHVVLRQ
RQJOHW GHV PLVHV ¢ MRXU
W«O«FKDUJHU OHV PLVHV ¢ MRXU

UHG«PDUUHU SRXUDSSOLTXHU OHV PLVHV ¢ MR>
QRWL>FDWLRQ GHPLVH ¢ MRXU U«XVVLH
PHQX GHV G«STWV

PRGL>FDWLRQ GHV G«STWYV
DFWXDOLVHU OHV LQIRUPDWLRQV VXU OHV SDT»
OH FDFKH VH UHFKDUJH

PHQX GHV SU«I«UHQFHYV

PLVHV ¢ MRXU DXWRPDWLTXHV

IDQFHXU GH OD ORJLWK2aTXH ."(
3DJH GVDFFXHLO GH OD ORJLWK?2TXH ."(

‘'LVFRYHU
'LVFRYHU
'LVFRYHU
'LVFRYHU
'LVFRYHU

UHFKHUFKHU XQ ORJLFLHO

YLVLWHU OHV FDW«JRULHYV
OLVWHGHV PRGXOHV FRPSO«PHQWDLUHY SRXU 3

PRGXOHV FRPSO«PHQWDLUHY GVDSSOLFDWLRQ

VXSSUHVVLRQ GVvXQ SDTXHW

I1RWL>FDWLRQ GH OD PLVH ¢ MRXU VXU .'(

'LVFRYHU
'LVFRYHU
'LVFRYHU
‘'LVFRYHU
'LVFRYHU

OHVFDKLHUVGXGHEXWDQW

Y«UL>HU OHV PLVHV ¢ MRXU
ODQFHPHQW GH OD PLVH ¢ MRXU

PRWGHSDVVHGHPDQG« SRXUOD PLVH ¢ MRXU

SURJUHVVLRQ GHOD PLVH ¢ MRXU

PLVH ¢ MRXU H=HFWX«H

6RPPDLUFL



'LVFRYHU PRGL>FDWLRQ GHV VRXUFHYV
6\QDSWLF LQWHUIDFH SDU G«IDXW GX JHVWLRQQDLUH GH S
6\QDSWLF UHFKDUJHU OHV LQIRUPDWLRQV VXU OHV SDTXH\
6\QDSWLF PHQX GHV G«STWV

6\QDSWLF PRGL>FDWLRQ GHV VRXUFHYV

6\QDSWLF JHVWLRQ JUDSKLTXH GHV VRXUFHV

6\QDSWLF Y«UL>FDWLRQ GHV G«STWV

6\QDSWLF OLVWHGHV SDTXHWV ¢ PHWWUH ¢ MRXU
6\QDSWLF DMRXW GHV G«SHQGDQFHV

6\QDSWLF DSSOLTXHUODPLVH ¢ MRXU

6\QDSWLF FRQ>UPDWLRQ GHV PRGL>FDWLRQV

6\QDSWLF W«O«FKDUJHPHQW GHV SDTXHWV

6\QDSWLF V\VWaPH ¢ MRXU

6\QDSWLF UHFKHUFKHU XQHDSSOLFDWLRQ

6\QDSWLF V«OHFWLRQQHU XQ SDTXHW SRXULQVWDOODWLI
6\QDSWLF OLVWH GHV G«SHQGDQFHV SRXU OVLQVWDOODW!|
6\QDSWLF DSSOLTXHUOHV FKDQJHPHQWYV

6\QDSWLF U«FDSLWXODWLIGHV FKDQJHPHQWYV HQ DWWHQV
6\QDSWLF W«O«FKDUJHPHQWY GH SDTXHWV ¢ LQVWDOOHU
6\QDSWLF >Q GHOVLQVWDOODWLRQ GHV SDTXHWV
6\QDSWLF V«OHFWLRQ GVXQ SDTXHW ¢ VXSSULPHU
6\QDSWLF SDTXHWV LQXWLOHV

6\QDSWLF U«VLGXV GHFRQ>JXUDWLRQ

6\QDSWLF IHQ-WUHGHV SU«I«UHQFHV

1FGX ODQF« GDQV OH U«SHUWRLUH XWLOLVDWHXU

%DREDE DQDO\VHXU GVHVSDFH GLVTXH SRXU *QRPH
LOQWHUIDFH SDU G«IDXW

RXYULU XQ >FKLHU GHE

LQVWDOOHU XQ >FKLHU GHE

LQVWDOODWLRQ GvXQ >FKLHU GHE

VXSSUHVVLRQ GVXQ >FKLHU GHE

5HFKHUFKHU XQ ORJLFLHO )ODW3DN

,QVWDOOHU XQ ORJLFLHO )ODW3DN

SHFKHUFKHU XQ ORJLFLHO GDQV 'LVFRYHU

6«OHFWLRQQHU OHV VRXUFHV )ODWKXE

**HEL
**HEL
**HEL
*HEL
*HEL

'«M¢
'«M¢
'«M¢
'«M¢
'« M ¢
'«M¢
'« M ¢
'«M¢
'«M¢
'«M¢
'« M ¢
'« M ¢
'«M¢
'«M¢

‘XS
‘XS
‘XS
‘XS
‘XS
‘XS
‘XS
‘XS
‘XS
‘XS
‘XS
XS
XS
‘XS

LQWHUIDFH SDU G«IDXW

V«cOHFWLRQ GHV GRVVLHUV ¢ VDXYHJDUGHU
V«cOHFWLRQ GHOVHPSODFHPHQW GHOD VDXYHJDU
PRWGHSDVVHHQRSWLRQ

ODQFHPHQW GH OD VDXYHJDUGH
YXHGVHQVHPEOHDSU2VY OD SUHPL2UH VDXYHJDUG
ODQFHU OHV SU«I«UHQFHYV

PHOQX GHV SU«I«UHQFHYV

UHVWDXUHU XQHVDXYHJDUGH
G«>QLUOHVGRQQ«HV ¢ U«FXS«UHU
G«>QLUOVHPSODFHPHQW GHUHVWDXUDWLRQ
GHPDQGHGHPRWGHSDVVH SRXUOD UHVWDXUDWI
UHVWDXUDWLRQ HQ FRXUV

UHVWDXUDWLRQ WHUPLQ«H

6XSSULPHU OHV FRRNLHV """
JLUHIR]
JLUHIR[HQ QDYLJDWLRQ SULY «H

ODQFHU OD QDYLJDWLRQ SULY«H

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



JLUHIR[ YLH SULY«HHW V«FXULW «
/JRIR WRUSURMHFW RUJ

7RU%URZVHU ODQFHU OVLQVWDOODWHXU
7TRU%URZVHU W«O«FKDUJHU OD GHUQL2UH YHUVLRQ
7RU%URZVHU W«O«FKDUJHPHQW HQ FRXUV
7RU%URZVHU LQVWDOODWLRQHQ FRXUYV
7RU%URZVHU FRQQH[LRQ DX U«VHDX 7RU
7RU%URZVHU PLVHHQ SODFHGX UHODLV 7RU
7RU%URZVHU ODQFHPHQW GX QDYLJDWHXU
7RU%URZVHU LQVWDOOHU GHSXLV OHVLWHR@ELHO
7DLOV WKHDPQHVLFLQFRJQLWR OLYH V\VWHP
y30DQW RQLRQV z E\3«K! && %<

5LHQ ¢ FDFKHU" f YUDLPHQW" E\3«K!FF E\ VD

$ VKHOO WR UXOH WKHP DOO
$QRQ\PRXV

'HELDQ )DFLOH VLWH GVHQWUDLGH SRXU 'HELDQ *18 /LQX]
7X[)DPLO\ RUJ
JHV G«FRXYUHXUV GX /LEUH SDU 3«K! && %< 6%

OHVFDKLHUVGXGHEXWDQW 6RPPDLUFL



/IHV FDKLHUV GX G«EXWDQW
DUSLQX[k :7)3/
'"HUQL2UH PLVH ¢ MRXU DR%W



