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CONVENTION DE PARTENARIAT
- PROJET RADIO

La présente convention est passée entre les soussignées :

Association le Collectif Zef,

Dont le sigge social est situé 2 rue Malbec 3 Toulouse,
Représentée par Habiba Cailleau en sa qualité de co-présidente,
D’'une part,

Et,

Le CCAS de Toulouse )
Dont le siége social est situé 2 rue de Belfort 31004 Toulouse
Pour 'EHPAD Les Minimes

5 rue Bobillot, 31200 Toulouse

Représentée par

Aussi appelé ici « [a structure partenaire »

D'autre part,

ll a été convenu et arrété ce qui suit entre ies deux parties :
Article 1 : Temporalité et modalité des actions prévues

Cette convention est établie pour la réalisation d’un projet radio au sein de EHPAD Les
Minimes par Fassociation le Collectif Zef,

Ce projet radio se compose de 8 séances de 2h animées par deux animatrices de l'association .

le Collectif Zef avec 10 participantes maximum et 6 minimum. : L. i. @‘__
Les sept premiéres séances auront lieu au sein de VEHPAD LQ& Tl 1% N e Eﬁ':b& o)
D\ Loo o LLOUSE.

La 8&me séance aura lieu dans la mesure du possible dans les locaux de la radio Canal Sud
situés au 40 rue Alfréd Dumeril 31000 Toulouse.

Les dates prévues pour la réalisation des séances sont les suivantes :

Séance 1 : Mercredi 1 Octobre 2025

Séance 2 : Mercredi 8 Octobre 2025

Séance 3 : Mercredi 15 Octo'bre 2025

Séance 4 : Mercredi 22 (-trbge o3 S

Séance 5 : Mercredi 5 Novembre 2025

Séance 6 : Mercredi 19 Novembre 2025

Séance 7 : Mercredi 26 Novembre 2025

Séance bonus: Mercredi 03 Décembre 2025 {en cas de report dune séance
précédente)

Séance 8 : : Mercredi 10 Décembre 2025 (Enregistrement a Canal Sud})

B I S o o R

4L

.

[

-

1

Les séances se dérouleront de 10h a 12h




Article 2 : Engagement de Vassociation le Collectif Zef

be-col leet#%ﬁéengag&éeﬂmv&séaﬂeeswde-%ﬁélaﬁ?groupe»d’éehaﬁges-et—ateﬁer-fadio

sur les thémes de la vie affective et sexuelle. 'association s'engage 3 assurer la 'qualité des
contenus et du déroulé pédagogique, tout comme la ponctualité et le bon déroulement des
ateliers pour les participantes. L"association s'engage 3 apporter le matériel nécessaire 3 la
réalisation du projet.

En cas d'annulation d'un atelier du fait du Collectif Zef, 'association s'engage 3 prévenir au
plus tét la structure partenaire et 3 convenir d’une nouvelle date dans les meilleurs délais et
dans la mesure du possible.

Article 3 : Engagement de la structure partenaire

L'EHPAD Les Minimes représenté ici par le CCAS de Toulouse, s’engage 2 gérer I'inscription
des participantes au projet radio, 3 mettre .en place un suivi de ces inscriptions
{communiquer les dates et horaires aux participantes), 3 organiser logistiquement [es ateliers
(salle et collation par exemple) et 3 s’assurer que les participantes s‘inscrivent de leur plein

gré.

En cas d’annulation de la venue d'une participante, de changement du nombre de
participantes ou d'absences prévues de participantes, de changement du lieu de
déroulement des interventions, la structure partenaire s'engage & prévenir le Collectif Zef au
plus tét.

En cas d’annulation d'un atelier du fait de |a structure partenaire, la structure partenaire
s'engage a prévenir au plus t6t le Collectif Zef et 3 convenir d’une nouvelle date dans les
meilleurs délais et dans la mesure du possibie.

Pour la structure Partenaire Pour le Collectif Zef _
Fait & le Fait & Toulouse le 16/07/2025

Habiba Cailleau, co-présidente

Hebiba Cailloce

Le Collectlf Zef
2 rue Mallme
31600 Tonloyse

Association Le Collectif Zef
2 rue Malbec - 31000 Toulouse

06.52.96.16.92 — contact@®lecollectifzef fr

SIRET : 825 044 969 00038
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CONVENTION DE MISE A DISPOSITION DE LOCAUX,
D’INSTALLATIONS ET D’ EQUIDES
POUR L’EXERCICE DE SEANCES D’ EQUITHERAPIE

Entre les soussignés :

e CLUB HIPPIQUE DU BOUSQUET, représenté par Mme Vanessa KRASZEWSKI
en sa qualité de gérante du CLUB HIPPIQUE DU BOUSQUET
situé Chemin du Bousquet, La Bourgade 3 LABEGE (31670), d’une part, et

o IME MONTAUDRAN, représenté par Samuel NICOLAS
en sa qualité de directeur de 'IME MONTAUDRAN
situé au 2 allée Emile Monso a TOULOUSE (31400), d’autre part,

il est convenu ce qui suit :

Article 1 : Objet

Le CLUB HIPPIQUE DU BOUSQUET met & disposition de ! 'IME MONTAUDRAN ses locaux, ses
installations ainsi que ses équidés pour Iexercice d’activités d’équithérapie.

La présente convention entre les parties est conclue pour une durée indéterminée.

Elle pourra étre dénoncée par lettre recommandée avec accusé de réception.
Les parties s’engagent 4 respecter un préavis de 2 mois 4 compter de la date de
téqegjion de la lettre de dénonciation:

<

Article 2 : Engagements réciprogues des parties

En contrepartie de I"utilisation de ses installations, de ses infrastructures et de ses équidés, I’/ME
MONTAUDRAN verse au CLUB HIPPIQUE DU BOUSQUET la somme de 10 euros TTC pour
chaque utilisation d’équidé lors des séances d’équithérapie, sur production d’une facture mensuelle
transmise & /'JME MONTAUDRAN.

L'IME MONTAUDRAN s’engage a utiliser les installations et les locaux mis 4 sa disposition

en « bon pére de famille », et veille 4 les restituer dans un état correct de propreté et sans
encombrement.

Le CLUB HIPPIQUE DU BOUSQUET. et I' IME MONTAUDRAN définissent ensemble les plages
horaires des séances d’équithérapie au sein du lieu.

Le CLUB HIPPIQUE DU BOUSQUET s’engage 2 réscrver les locaux et les infrastructures aux
horaires fixés en accord avec I'JME MONTAUDRAN pour I’exercice de séances d’équithérapie.
L’IME MONTAUDRAN s’engage 4 n’utiliser les installations mises 4 sa disposition dans

le cadre de son activité d’équithérapie, que sur les horaires fixés conjointement avec



le CLUB HIPPIQUE DU BOUSQUET , ou 3 défaut, aprés avoir obtenu Paccord cxpresse de ce

demier.
L’IME MONTAUDRAN, cst autorisé A utiliscr le matéricl du CLUB HIPPIQUE DU BOUSQUET
sous réserve du rangement et de I’entretien de celui-ci.

Article 3 :A. n

La responsabilité civile des différents usagers est couverte par I’assurance contractée par le CCAS
de Toulouse pour tous les dommages qu’ils pourraient occasionner.

CLUB HIPPIQUE DU BOUSQUET garantit le bon entretien des locaux et des activités équestres et
atteste &tre couvert par unc police d*assurance dans ce cadre.

Fait a Toulouse le 17 juillet 2025

Le responsable de I'’IME MONTAUDRAN Le responsable du CH DU BOUSQUET

Signature : Signature :

L 7L I A S.A.R.L CLUE HIPPIQUE DU BOUSQUET
’ Siége Social CH.du Bousquet

31670 LABEGE
Socidtd drasponsabilitd hmikée
au capital soclal de 1000 Euros

R.C.S Toulouse n*451 516 264
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RAPPORT D'ORIENTATION

BUDGETAIRE 2026
CCAS DE TOULOUSE



Cadre juridique du debat d’orientation budgetaire

Le Débat d’Orientation Budgétaire prévu par le Code Général des Collectivités Territoriales (Loi NOTRE —
Article L 2312-1 CGCT) :

A lieu dans les deux mois précédant 'examen du Budget primitif.

Obligation pour les CCAS des communes de plus de 3 500 habitants de présenter un débat d’orientation
budgétaire s’appuyant sur un rapport d’orientation budgétaire.

Il représente une étape substantielle de la procédure budgétaire des collectivités territoriales et des
établissements publics qui y sont rattachés (dont le CCAS) et doit permettre d’'informer les élus sur la
situation économique et financiére de leur collectivité au regard de I'environnement économique fortement
contraint et incertain.

Le Rapport d’Orientation Budgétaire, servant de base au débat, permet de débattre de la globalité des
orientations budgétaires pour le CCAS de Toulouse.

Ce rapport a un caractere informatif, les administr  ateurs par délibération actent le fait que le
contexte budgétaire a été présenté.



LE CONTEXTE GENERAL

Ce document présentera des
éléments conjoncturels
qui permettront
d’alimenter le débat ainsi Un contexte national de ralentissement de l'inflation.
gue les propositions et

orientations soumises au Incertitude budgétaire pour 2026 avec une probable baisse des dotations
Conseil d’Administration.

aux collectivités.

Ce débat ne vise pas a entrer _ i o ) _ L
e I Une adaptation aux réformes budgétaires et reglementaires derivées du
inscriptions envisagées secteur Sanitaire.(CPOM — réforme tarifs EHPAD)
pour le budget 2026, il
donne une tendance sur Une volonté de moderniser les outils de travail afin de fournir une offre de

les orientations tant en qualité au public accueilli.
terme de fonctionnement

§1UD EIRUEBIESEMENL Eliln Maintien et développement des politiques réalistes mais ambitieuses du
d’éclairer le choix des élus

lors du vote du budget CCAS pour faire aux besoins croissants des structures du secteur sanitaire
primitif prévu a la fin du et social (reponses a des appels a projets).
mois d’octobre 2025.




LE CONTEXTE GENERAL
—

Démographiques : !

QUELQUES CHIFFRES

(Insee 2020-ao0t 2023)

RECONSTRUCTION DE LAMECS RAMEL - Etudes — négociation d’'autorisation — Jury Concours

Nombre d’habitants Toulousains
511 684 TRANSFERT DESITE DU CHRS VERS L'ANCIEN SITE DE BONNEFOY

Dont -73 690Enfants de 0 a DEVELOPPEMENT DE LACTIVITE SUR LESECTEUR DU HANDICAP (SESSAD Janvier 2026)

14 ans
Dont -86 500Personnes de PLAN DE RETOUR A L EQUILIBREDU CHRS MAISON DE ALLEES/ Ouverture SAS Femmes victime violences

plus de 60 ans
Dont 35 100 Personnes de
plus de 75 ans

Contexte national Contexte local

- En France, un ralentissement de la croissance économique est attendu en

Variation annuelle moyenne de la 2025 +0,6% contre +1,1% en 202#yant un léger rebond en 2026 a _ _ ,
- Accroissement des besoins d'accueil sur les

population +1,1%(Insee-Allianz). secteurs de la précarité et secteur personnes agées
0 .
1,1% entre 2014 et 2020 - Aprés avoir atteint encore 5,7 % en moyenne annuelle en 2023,
linflation totale reculerait sensiblementpour retomber en moyenne | -  Des ajustements de la subvention versee au CCAS
Taux de pauvreté annuelle & 2,5 % en 2024, puis a 1,3% en 2023Be¥ en 2026en par la Mairie en 2026.
15% - dont 30% pour moins de raison des prix de l'alimentation et des biens manufacturés (OFCE)
30 ans (insee 2023-2024) - Stratégie du Conseil départemental de verser
_ _ _ des subventions d'investissement récupérables
5 e Miseen place des Contrats_ PIurlann_ueIs de Projet de ME@&BM) _ associées a une politique de blocage des tarifs.
Economiues : aux établissements et services médico-sociaux - du Secteur Haridicap e

Personnes Agées (EHPAD). - Mise en place de la tarification différenciée en

EHPAD

-Augmentation de l'inflation

de 1,8% (insee 08 2025) - Tendance a la baisse des taux d'intérét (de 2,40 & 1,70%) qui pourra
impacter les investissements futurs car la plupart de nos préts sont PLS

-Dotation Mairie 2025 en baisse indexés sur le livret A.




A N ALYS E I N F LAT I O N (Sources bdf et Insee info n @01 du 14/08/2024)

Regroupements
conjoncturels

Variations (en %)
au cours 2025

des 12 derniers

mois (2)
Ensemble 1
Alimentation 1,4
Produits frais 1,2

Produits de santé -1,0
Autres produits

. 0,2
manufacturés
Energie -6,7
dgnt I?rodwts 62
pétroliers
Services 24

Pour 2026 :

* Une inflation prévue autour de 1,8%. les prix de I'énergie baissent de 6,7 % en juin 2025, apres -8,0 % en mai.
Les prix des produits pétroliers diminuent & un rythme nettement moins soutenu qu’au mois précédent (-6,2 %), tirés par ceux de
'essence (-6,9 % )
» Les prix de I'électricité diminuent a un rythme légérement moins soutenu qu’en mai (-13,9%)
» Les prix du gaz ralentissent de nouveau (+17,0 % aprés +22,3 %).
Le probléme des années 2025 -2026 sera moins l'infl  ation que d’absorber le cumul d’inflation (+13% dep  uis 2022 dont 23%
alimentaires— Etudes Insee 2025) non financé par 'augmentation des dotations ett  arifs.




Synthese des résultats : trajectoire de subvention Mairie 2023-2028

La subvention de la Mairie devenue en 2023 une subvention d’équilibre qui est étudiée chaque année en fonction des résultats comptables du CCAS.

Cependant dans le cadre des baisses de crédits imposées aux collectivités locales ,des réductions de la subvention Mairie sont prévues en 2025 (-500 k €)
et 2026 (-1,2 Millions dont 700 K€ de fonctionnement et 500k € de reprise d'épargne).

Cette nouvelle trajectoire implique la mise en plac e du plan de réduction budgétaire présenté au conse il d’administration de Juin 2025
dans le cadre du budget supplémentaire.

Le recentrage du CCAS sur ses missions socles et un e réorganisation du pole LCE compensera la baisse d e subvention et devrait rendre son effet neutre.



Pour 2026:

» Pour le CCAS de Toulouse, la masse salariale représente 75% du budget des établissements médico-sociaux,

* Pour la masse salariale, une augmentation 2025-2028 point CNRACL de 30,65% a 43,65% est prévue

» Lacroissance moyenne des recettes de dotation et tarification autorisées serait autour de 1% et reste sur la période inférieure au besoin
sans rattrapage de I'inflation ni méme des variations salariales.

* Une subvention Mairie en baisse évoquée plus haut.

* Un retrait du CD31 d’activités et remise en cause d’engagements financiers passés ( MECS et Centre parental)

« Une volonté forte des financeurs d'utiliser I'éparg ne du CCAS pour absorber le choc d'inflation et des baisses de dotations
2025-2026.( pour rappel entre 2019 et 2022 le cumul d'inflation a été de 17% et le cumul de hausse des dotations de 8%).




PYRAMIDE DES AGES

FEMMES HOMMES

EFFECTIFS PAR CATEGORIE D’EMPLOI 15 24 ANS

25-35 ANS
35-45 - ANS
45-55 ANS

55-65 ANS

65-75 ANS

@ Constat: Les marges d’économie liées a la
gestion prévisionnelle des départs en retraite se
réduisent.



DONNEES SUR L'ABSENTEISME COMMENTAIRES:

*Une tendance 2025 a la baisse

*Une forte proportion d’accidents de service 24%, longue maladie 18%et
maladie ordinaire (non remboursée par l'autoassurance).

*Par profession, les agents sociaux et ASH sont particulierement
touchées.

Le présentéisme, avec notamment la politique de prévention, reste un
enjeu majeur pour le CCAS dans un contexte financier treés contraint.

Titulaires Contractuels



Personnes Agées Exploitati Person | Struct
on nel ure
Courante
+2% +2,5% +2%

Loi du 28 décembre 2015 — Décret du 21 décembre 2016 - Circulaire du 28
décembre 2016 : Obligation de mettre en place les EPRD (étatgwisionnel de
recette de dépenses) depuis 2018.

Décret du 26 avril 2022 modifiant le décret du 12 novembre 2021 relatif aythme
des évaluations de la qualité des établissements et servicesaocet médico-
sociaux fixe le rythme des évaluations a une évaluation tous les 5 drescalendrier
des évaluations est fixé par arrété des autorités de tarificatitncentréle selon le
déroulé suivant :

Du ler juillet 2023 au 31 déc. 2027 : Mise en ceuvre de la programmation plurianr

Les investissements sont contraints, Cependant si les tarifstatisés n'augmentent
pas, des aides a l'investissement ont été octroyées pour 2025.

Pour les opérations spécifiques sur les EHPAD Fontaines et Rep88§| et
mobilier) des demandes de financement a 80% par le Conseil dépamental sont
en cours.

Grands projet Varsovie : autorisations en cours.

Médicalisation des 2 Centres d’Hébergement Temporaire et ddsrésidences
autonomies de moins de 24 lits pour compenser la disparition du SSIAD

Les propositions budgétaires déposées aupres du Conseil déparémtal seront
faites sur la base de 100% d’aides sociaux accueillis, afin de demandertarif
identigue pour tous. Les tarifs différenciés seront votés en Démbre 2025.
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Exploitation Personnel Structure
Courante
Base PRE Base PRE Base PRE
I" #$%& '(
* * +,-1 % *) . * %
$/0%1" ) 34" *
* 014467 8481 0%$99:!"; 09<<:7 ="=(0399 4447 * 8483 0>
=9% . $44 8481  31' *
"l 2 * 4?7 @, * 9%% $A4$A83
1%
o B B * 2 8481
+

Budget 2026 2,2 Millions 2,7 Millions 2,5 Millions 7,4 Millions

CCAS - Mairie 2,15 Millions 97% 70 000€ 2% 45 000€ 2,2 Millions 30%

Cd31 75000 € 3% O 0 75 000€ 1%

ETAT 0 0% 2,7 Millions 98% 2,6 Millions 5,3 Millions 69%




. Exploitati Person | Struct
Hand|Cap on nel ure
Courante
+9% +6% +3%

Depuis 2024, les établissements de ce sectgrgrent la logigue EPRD
pour leur budgets.

lls sont également en attente de I'applicationatggres de financements
issue de la commission SERAPHINqui attribuera une dotation en
fonction des pathologie accueillies.

Accuell plus important de personnes atteintes de troubles du spectre
autistique avec un retour du polyhandicap et des accueil complexes.

Intégration validées par 'ARS de 18 places supplémentairede
SESSAD gérés par le CCAS via I'lME Montaudran au 01/01/2026.

Les investissements
Pour I'IME sont contraints par un plan de retour a I'équilibre approuvé
'ARS le 12/05/2016, ils devront étre négociés dans le cadre du CPOM
cours).

Projets Secteur Handicap

Etudes pour la réponse a un appel a projet pour une MAS

Un appel a projet est annoncé pour fin 2025 sur de s places de MAS pour
80 a 90 places.

Les publics souffrant de troubles psychiques ou Tro ubles de Spectre
Autistique (TSA)

Le CCAS se positionnerait sur le site de Montaudran

Etudes pour la réponse a un appel & projet pour un IME

Un appel a projet est annoncé pour le premier trim  estre 2026 sur des
places d'IME pour 70 & 80 places.

Les publics souffrant de troubles psychiques ou Tro uble de Spectre
Autistique (TSA)

Le CCAS se positionnerait sur le site de Casselardi  t et pourrait proposer
du multi-sites sur le nord de Toulouse.

Ce projet est en attente de détails.

par
(en




: ’ Exploitation Courante Personnel Structure
Protection de I'enfance
PPI Autorisé PPI Autorisé PPI Autorisé
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Exploitation Courante Personnel

Protection de I'enfance

Structure

PPI Autorisé PPI Autorisé PPI Autorisé
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g$" " $1$ 1)) "g(gr # 0" g ! LI 9%, $ 9" $( + ! / <1
(-- I$( 1§ S 4" TS0
8 "SI$) 1, ))2 " $ 11 # 0!
)t &=+ 0 $ *%) & H#%*" % "+* % &M $ " & @" CY% %) $% " & 7974 D&% 6 D& ™) *™" % &
& A%* )A%) 3
&$"& & + % &=+ $ % &M $ "&@" CY% % *%) &=( &3
4 %, $ - $-9%$&261 . I$! $$ % "$"#'$ " " -$ (! "34 > $# " Lo
o™ 4" 1 - 3
6 # " $I1"$ "t $ ("o " O H#SS IS SN +'$$ !
% "134 %" 1" 1 #o$""l "4 $ $ 9: ! $( " +" % Mgt #3
&)+ % & Y%B +"

1%*%)& ") &E+) 6

1 &F)$ &*% )) 91 7

1)y+". 71 5

% $"A& Y+'. 2'$ & 7974 D

Durant les travaux les enfants seraient accueillis sur le site du pont vieux réhabilité a cet effet.

Dans I'attente de la reconstruction une enveloppe de 300 000€ annuel est prévue pour les réhabilitations d’urgences du site actuel.




Fonctions Supports

Exploitation Courante

Personnel

Structure

+2%

+2%

+2%

MAINTIEN ET MISE A NIVEAU DES FONCTIONS SUPPORTS.

MODERNISATION DES SYSTEMES INFORMATIQUES DE SOIN, RE SSOURCES HUMAINES ET FINANCES

MISE EN PLACE DES SERVICES MUTUALISEES AVEC LA MAIR |IE METROPOLE




Tarification

Produits et services
CAF/usagers
Subvention Mairie
Autres recettes
prevoyance

Charges de personnel

Autres charges (hors 68)

A noter :

0,8%

1,5%

1,0%

1,2%

1,0%

0,0%

3,0%

3,0%

4%

3%

3%
1,8%
1,0%
0,0%
5% dont

Ségur
3,0%

2,4%

3%

3%

5,4%*

2,0%

2,0%

3,0%

2%

A L'HORIZON 2026
AVEC APPLICATION DES MESURES CORRECTIVES

1%

2%

3%

-3,64%

2,0%

2,0%

2,5%

2%

1%

2%

1%

-5,00%

2,0%

2,0%

2,5%

2%

* Les équilibres des projets nouveaux se ferontgtarlfication.

INVESTISSEMENTS NOUVEAUX AUTOFINANCES POUR LE BP 202 6

2025 2026
Budget principal 250 000,00 € 300 000,00 €
Budget EHPAD CHT 400 000,00 € 400 000,00 €
Budget Autres ESMS 400 000,00 € 400 000,00 €

» Une croissance importante de la masse salariake aux mesures gouvernementales 2024-2028 quipassntégralement
compenseée. Une période délicate est a envisager20f5 et 2027 (Malgré une réduction de l'inflajio

* Une maitrise de la masse salariale et une rédud@ercodts sont a prévoir sur les années suivpatepermettre une pérennisation
des équilibres financiers et de I'épargne nécessdia réalisation des projets du mandat.

» Le contexte de réduction de la dotation Mairieestplans de retour a I'équilibre seront a suive particulierement.



A L'HORIZON 2026
APPLICATION DES MESURES CORRECTIVES

14 000 000

12 000 000

10 000 000
8 000 000
6 000 000
4 000 000

2 000 000

-

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
-2 000 000

2028 2029 2030

=@ Dép investissement actuel e Excédent cumulé actuel es Epargne brute actuelle

L'excédent cumulé reste suffisant pour I'autofinement jusqu’en 2026. A partir de 2026-2027 I'épargara mobilisée sur les
grands projets en autofinancement (MECS/Varsovieditap).

De plus depuis 2024 le CCAS utilise son épargrmedifiutofinancer des programmes d’améliorationieteise aux normes et de
reconstruction des établissements notamment er téensécurité incendie ( prés de 4 Millions d’ewaoge 2024 et 2025 en
complément de subventions).

L'épargne chute donc normalement a partir de 2@2i® daisse naturelle est fortement accentuéepaeprises sur épargne via les
baisses de dotations, de tarification et les définduits.

Il faudra étre tres vigilant sur I'application pldiéconomie et de recentrage sur les missionsdafilimiter I'impact de ces baisses
sur notre trésorerie.
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&219(17,21 '( *5283(0(17 '( &20
$ 2EMHW GX JURXSHPHQW GH FRPPDQGHYV

8Q JURXSHPHQW GH FRPPDQGHV H@WVBERQVWILRQ\Y GHORQYWHNOHYV /
&RGH GH OD FRPPDQGH SXEOLTXH

/D SUpVHQWH FRQYHQWLRQ FRQFNU®H TJDFRD® GH 9rWHPHQW

/IHIJURXSHPHQW D SRXU REMHFWIU@GH WVRERQEUGKQUBKFRIIWLQXQH VHXOH FR

% 'XUpH GH OD FRQYHQWLRQ

/D SUpVHQWH FRQYHQWLRQ SUHQ®RMWIHWFPWRROWHRKBGHXMDPHPEUH GX J
FRPPDQGHYV

(OOH HVW FRQFOXH SRXU OD G XWRHQ Q3HF HOV W QVBIHP  HHG pIVXSUHVWDWLRQV

& &RRUGRQQDWHXU GX JURXSHPHQW

/JHV SDUWLHV j OD FRQYHQWLRQ FREYPHOBDUIW XA DRV LBERPRH FRRUG
JURXSHPHQW 728/286( 0(75232/(
/H VLqJH GX FRRUGRQQDWHXU HVW VLWXp
0$5(1*2 %28/(9$5"
58( 5(1( /('8&
% 3
728/286( &('(;

(Q FDV GH VRUWLH RX GH WRXW HRARRWERI) DSRIKKG QM RXUWH W SOXV HQ F
PLVVLRQV XQ DYHQDQW j OD FRORXQ\EpR QJ QAW HIY DHREEHUDXW RRUGRQQTU

' OLVVLRQV GX FRRUGRQQDWHXU

/H FRRUGRQQDWHXU D HQ FKDUJHpOXRIH\D GV BV RQWGEIRY SSIDRQV OH UHV:
&RGH GH OD FRPPDQGH SXEOLTXH G&HSIH B ERXWDLW HWX FRARAX QV j O HQVHF
GX JURXSHPHQW

3RXU FH TXL OH FRQFHUQH FKDTDHH HPWH KW W \OL HQpF XQWRMVRIQ GX FRQWUDW

,O HVW pJDOHPHQW UHVSRQVDEIOHO GWW\D XWUHV PLVVLRQV VX

2UGUH 'PVLIQDWLRQ GpWDLOOpH

'pILQLU O RUJDQLVDWLRQ W HH KGH TOXH SHVR FDpGEPXLUGH. \GW UFDRV/QLYX

$VVLVWHU OHV PHPEUHYV GDQEHVIRIGQYLRWWMIRFHGM HUHRHY EF

(ODERUHU OH GRVVLHU GH FRQWXOWDWLRQ GHV HQWUHSUL\

&RQYHQWLRQ Qf 70 3DJH VXU



2UGUH

'PVLIQDWLRQ GpWDLOOpH

$VVXUHU OD SXEOLFDWLRQ GE&DOFRWQIPAX GUMHIEHO S XE

7TUDQVPHWWUH OHV GRVVLHUV &F

S5HFHYRLU OHV RIIUHYV

(QYR\HU OHV FRQYRFDWLRQV DXVIURG Q@ RSBHIH®RBIF
&RPPLVVLRQ G-$SSHO G-2IIUHV V LO \ D OLHX

B3UpSDUHU C YHUEDX[ HW DVVXUHU OD UpGDHRRIPRQ V
G DSSHO G RIIUHV ORUV GIXUH GHV SOLV HW GH M

OLF j

RHPWP 15 p X

,QIRUPHU OHV FDQGLGDWV UHWKRKX]VGHVOQRKR B P
G RI

OHWWUH HQ IRUPH OHV PDUFKpVODSERF PDLW WILR.E XGVD

RH®DG

7TUDQVPHWWUH OHV PDUFKpV HWUD®G HRGIE D D3N HNWp D

VX LFCR Q D

6LIQHU HW QRWLILHU OHV PDUFKpV HW DFFRUGYV FD

GUHV

,QIRUPHU OHV pWDEOLVVHPHQWW RHHFVE BB GA)G D WR/X{

SHWIHQ X\

7TUDQVPHWWUH DX[ PHPEUHV GX JURXSHPHDOWFRQFO
GHV PDUFKpV HW j OHXU FRQWUWQHL BBWALRIP O IS g DMLY
G HQJDIJHPHQW SLgqFHV GH FDQGULBMRWXHIAHYHNW RSLJH
UgJOHPHQW GH OD FRQVXOWDWRRERLYYIZR QU®D RXR BIW
USSRUW GH OD FRPPLVVLRQ GHV WKRH [SEHV H

QWS QO
M VU FIRVQHV
VWCXHU B DG F

BURFpGHU j OD SXEOLFDWLR® GH O DYLV G DWWULE

WLR

$FFRPSOLU WRXV OHV DFWHWRLRRWHQWY j FHV DWW L

JLEX

$JLU HQ MXVWLFH WDQW HQ GHPDQGH TX HQ GplHQV

H

5HSUpVHQWHU OH JURXSHPHQW j O pJDUG GHV WLHU

\Y

6DXI

GDQV OHV FDV Re LO HVW |IBIHW ©BUFKRNV[ XCH TSCHW R X U
FROOHFWLYLWpV LO Q-HQWUH SDV GDQV VHV PLVVLRQV GH

OHV EH

x (WDEOLU OHVY RUGUHV GH VHUYIGHVHW OHV ERQV GH FRPPDQ
x B3URFpGHU j OD YpULILFDWLRQ GHV SUHVWDWLRQV H[pFXWpH
X &HUWLILHU OH VHUYLFH IDLW DAX O KDWH W LVPYDXDURWHYWPLVHY S

(

OHPEUHV GX JURXSHPHQW

6RQW PHPEUHV GX JURXSHPHQW GHWVpWDEOLVVHPHQWYV VXLYD
728/286( 0(75232/(

&RPPXQH GH 728/286(

&RPPXQH GH &251(%$55,(8

&RPPXQH GH 021'219,//(

&RPPXQH GH / 81,21

&HQWUH &RPPXQDO G $FWLRQ 6RFLDOH GH 7RXORXVH
&RPPXQH GH )/285(16

&HQWUH 7RXORXVDLQ GHV ODLVRQV GH 5HWUDLWH

&RQYHQWLRQ Qf 70 3DJH VXU



) 2EOLJDWLRQV GHV PHPEUHV GX JURXSHPHQW
&KDTXH PHPEUH GX JURXSHPHQW V HQJDJH j

2UGUH 'PVLIQDWLRQ GpWDLOOpH

7UDQVPHWWUH XQ pWDW SUpPYLVQWQWE®IGW MWVTEKI
GpODLV IL[pV SDU O

([PFXWHU VRQERQ GH FRPPDQGH RUGUH GH VHYFHB
GHV SUHVWDWLRQV JHVWLRQ GHV HMI RRRWGX E WD W QR Q VALH Q B
XQLTXHV DLQVL TXH SDLHPHQW FARAUR Q W pPUHIQW HVX DB LRVDSKR\H
FODXVHY DGPLQL'UWLFXOLgqUHV GX PDUFKp DYHFIY

,QIRUPHU OH FRRUGRQQDW H X UD&H R\QRE W O VEID\
PDUF

,QIRUPHU OH FRRUGRQQDWHXU GRD O BKpRILEH
O DWWULEXWLRQ G VXEVpT

BURFpGHU j OD SDVVDWLRQ GHVPDWH®&PQWW FD G

7UDQVPHWWUH DX FRRUGRQQD W HXIUE K QDM HR Q T
UHSUpVHQWDQW j VLIJQHU O

&HUWLILHU OH VHUYLFH IDLW BAXW LRVEVWDOUHWWPLVHYV| SDU O

* 2UJDQH GH GpFLVLRQ

/ RUJDQH GH GpFLVLRQ GHYDQW[L&WRXYYEHIQQYUWGCWR Y DAKW HHKRBIX FRQWUDW
G DSSHO G RIITUHV GX FRRUGRQQDWHXU GX JURXSHPHQW

6RQW LQYLWpPpV j SDUWLFLSHU DYHPFXQRRQVRQMN XGDW R¥/A YOHH DXMKHSUpVHQWD
FKDUJH GH OD FRQFXUUHQFH DLRRRUKRIQQDWRREWDEOH GX

+ )UDLV GH JHVWLRQ GX JURXSHPHQW

$XFXQH SDUWLFLSDWLRQ DX[ IUPHQW H BBHWNULIR @ HPD QWBERHXSBIX[ PHPEUHV C
/IH FRRUGRQQDWHXU SUHQGUD WIRGRDPVIFDOHYDIBBRW REWDWLRQ

/D PLVVLRQ GX FRRUGRQQDWHXWHPBLERYWQRESDYV OLHX j LQG
, ORGDOLWpPV ILQDQFLqUHYV
&KDTXH PHPEUH GX JURXSHPHQW SUGRB AYGHWHDV BHOWSLIRQGMW BBIWAR QFHUQD QW

&KDTXH GRVVLHU GH FRQVXOWDW®HRpSD P AWLVWHIRDY AHW PREGGHIWQ VHNUHW GH
GX RX GHV PDUFKpV

'DQV OH FDV GH PDUFKp VpSDUpV HKD DXHURHPHPH GWREQRGQFLHU GH VHV

&RQYHQWLRQ Qf 70 3DJH VXU



- ORGDOLWpPV G DGKpVLRQ DX JURXSHPHQW
/D VLIQDWXUH GH OD SUpVHQWHQFRXQ YHRWSIRPOHQMXEHD ERPRDR G HV

&KDTXH PHPEUH DGKgUH DX JURXSHPM®R\S\G B QAR FOAD QG pIWHIYVH FRQYHQW
GH O LQVWDQFH DXWRULVpH 8QH WRGRW LG H D XG FRIRMLERQBDWHXU G X
FRPPDQGHYV

ORGDOLWpPV GH UHWUDLW GX JURXSHPHQW

'qV ORUV TX XQH FRQVXOWDWLR QR VEH HDR ®Wp A RWAL IH® LGHN pUTrW JpQpU
JURXSHPHQW Q RQW SOXV OD SKVMLEX M WHQGH G/HH FRPPIDUHEH V

/' 5gJOHPHQW GHV OLWLJHV

7RXW OLWLJH SRUWDQW VXU ONL®W H3IS ODPVOWPMVRHR WK 6 R ¥ FXQ WhRAp T X L
SDU YRLH GH FRQFLOLDWLRQ VHWIDE %@ DD $FFPR-KIW WQPW GIXGH 7RXORXVH
UXH 5D\PRQG ,9
% 3
7281286( &('(;

7pO

7pOpFRSLH
&RXUULHO JUHIIH WD WRXORXVH#MXUDGP IU

)DLW j 728/286(

/H

OHPEUH EHSUpVHQW JRQFWLRQ 6LIQDWXUH
728/286( 0(75232QRLHUUH 75%$870%11 &RQVHLOQOHU OpWURSROLWDLQ
§§8P/Z§Q* 3LHUUH 75$870$11 $GMRLQW DX ODLUH
&RPPXQl OHPEUH GX
&251(%$5 $ODLQ 723381 yhwuRS|
&RPPXQl 9pURQLTXH % I
021219/ 511 ODLUH GH ORQGRQYLOOH
&RPPXQH GH /81,21 ODUF 3(5( ODLUUH GH / 8QLRQ
&HQWUH &R
G $SFWLRQ 6RFLDOHD @b *5,//( 'LUHFWULFH *pQpUDOH
GH 7RX
&RPPXOI
YA &RULQQH 9,4120DLUH GH )ORXUHQV
&HQWUH 7RXO
ODLVRQV GH 5HWUIDGMHH *5,//( 'LUHFWULFH *pQpUDOH
&70

&RQYHQWLRQ Qf 70 3DJH VXU
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AIDES et PARTICIPATIONS a L'HERBERGEMENT CHRS MAISO N ALLEES 2025

PERSONNE ISOLEE

REVENUS Ol 10/ 20| 30f 40) 50| 60f 70/ 80| 90| 100( 110] 120 130f 140| 150| 160f 170| 180| 190 200 210| 220| 230 240(>240
Aide du CHRS 240 230] 220| 210f 200{ 190| 180 170 160] 150| 140f 130] 120| 110f 100f 90| 80f 70f 60] 50| 40f 30 20 10 0 0
ADULTE AVEC UN ENFANT
REVENUS Ol 10/ 20| 30f 40] 50| 60f 70/ 80| 90 100{ 110| 120f 130] 140] 150( 160f 170| 180| 190 200] 210 220| 230| 240| 250
Aide du CHRS 365 355| 345| 335 325| 315] 305| 295 285| 275| 265 255| 245| 235 225| 215| 205 195| 185| 175| 165 155| 145| 135 125 115

REVENUS 260( 270| 280| 290 300| 310] 320{ 330 340| 350| 360 370|>370
Aide du CHRS 105 95| 85| 75| 65| 55| 45 35 25| 15 5 0 0

ADULTE AVEC DEUX ENFANTS
REVENUS Ol 10 20f 30f 40) 50| 60f 70| 80| 90| 100( 110| 120f 130] 140| 150{ 160 170| 180| 190 200| 210 220| 230[ 240| 250
Aide du CHRS 480| 470 460) 450| 440 430| 420| 410|] 400 390] 380] 370/ 360] 350| 340f 330] 320] 310 300 290| 280| 270] 260 250] 240]| 230
REVENUS 260( 270] 280| 290 300f 310] 320| 330 340| 350| 360f 370| 380| 390 400] 410] 420 430 440| 450| 460 470| 480(>480
Aide du CHRS 220( 210] 200| 190 180| 170| 160f 150 140| 130] 120f 110| 100f 90| 80] 70| 60f 50 40| 30f 20 10 0 0
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frf

/IH SUpVHQW GRFXPHQW VIDGUHVVHVDEKXWHUHWR QQRM WYLIRY QHIOM LQ
OfpWDEOLVVHPHQW ,0 GplLQLVHUORY QHQIWHY GpRPUDQHWDWWRQ HW GH
O pWDEOLVVHPHQW GDQV OH WEHWSHFWGCHHNKGBRQWY HW GHV OL

,O D pWp DGRSWp SDU OH &R Q\WHHI60GE FRKIORIMHU W VRQ RBHORLUH G
UHWUDLWH OH VHSWHPEUH FKDT)OHSIRXW TWHM HQ Y VPLUH HW DX PRLQ
DQV /HV PRGLILFDWLRQV IRQWX D TGREQMH W HE/T B ¥AHOD DRQYGERQRQ@YV TXH OH U

,O HVW UHPLV j WRXWH SHUYVR QU BE@ AWDHIVDO @LlpH ORX D WHRR AUHBWY U HW
GH VpMRXU

,O HVW pJDOHPHQW DIILFKp GDVWQHPERW RXFG X [VGIH YPMVDEOLYV

/HV pTXLSHV VRQW j OD GLVSRVLWIORQ H5 IS RXQJ SHMLVRQ QB FRLPREXWHU O
FDV pFKpDQW

,O HVW pJDOHPHQW UHPLV j FKDTXMW SH WODMEQ@QBOT XRXHTHUARH WWWUYLH
DX VHLQ GH OYpWDEOLVVHPHQW

98 OH &RGH GH OY$FWLRQ 6RFLDOH HWQ®HW HIVPDO®WHWNFO H&$

5 ] HW VHVY DUWLFOHYV / HW /
980H 'pFUHW G X GpFHPEUH
98 OH "'pFUHW GX GpFHPEUH
980OH GpFUHW Qf GX $YULO HW OTDQQHI[H G>
98 OTDUUrwWp GX ODUV UHODWLI DX[ FRERFPLODUIRQHM d¢
(+3%°

frf

5qJOHPHQW GH )RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH
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5pJLPH MXULGLTXH GH OfpWDEOLVVHPHQW
SHUVRQQHYV DFFXHLOOLHYV

$GPLVVLRQ HW FRQWUDW GH VpMRXU
SURMHW GYpWDEOLVVHPHQW

+ + + +

3$57,( '52,76 '(6 86%$*(56

JLEHUWpPV HW 'URLWYV IRQGDPHQWDX]
ORGDOLWpPYV GH SDUWLFLSDWLRQ GHV XVDJHUV
/H FRQVHLO GYfpWDEOLVVHPHQW
/JHV UpXQLRQV IDPLOOHV UpVLGHQWYV
/HV HQTXrWHV GH VDWLVIDFWLRQ
3HUVRQQH GH FRQILDQFH
$FFqV DX GRVVLHU GX UpVLGHQW
5qJOHV GH FRQILGHQWLDOLWp
7UDLWHPHQW DXWRPDWLVp GHVY GRQQpHYVY SHUVRQQHOOHYV
'URLW GYDFFqV HW GH UHFWLILFDWLRQ GHV GRQQpHYV
'URLW j OfLPDJH
'URLW j OD FRUUHVSRQGDQFH
3UDWLTXH UHOLJLHXVH RX SKLORVRSKLTXH
$QLPDX]
5SHODWLRQV DYHF OD IDPLOOH HW OHV SURFKHYV
3UpYHQWLRQ GH OD YLROHQFH VGHHODX PO WDBILWDFH HW GHV VLW
&RQFHUWDWLRQ UHFRXUV HW PpGLDWLRQ

HH+TMOHHTMO H+ +

+
+

3$57,( 5(*/(6 '( 9,( &2//(&7,9(6

T IO mmQo

O Tmo

'(92,56 '(6 5(6,'(176 (7 '(6 9,6,7(856
6RUWLHY GHVY UpVLGHQWYV
LV LWH YV « &« &KL LK K LKL LK R LR KKK
&RQGXLWHY DGGLFWLYHYV DOFRRO WDEDF RX SURGXLWYV VWXSpILD
I1XLVDQFHYV VRQRUHYV
5HVSHFW GITDXWUXL
5HVSHFW GHV ELHQV HW pTXLSHPHQWY FROOHFWLIV
LOQWHUGLFWLRQ GH FRPPHUFH «««&&«&®&«& &KL KKK KKK KK KL KL LKL KKK KK LK
87,/,6$7,21 '(6 /12&$8; &2//(&7,)6 (7 35,9(6
/IHV ORFDX[ SULYpV
/IHV ORFDX[ FROOHFWLIV
35(67$7,216 )2851,(6 3$5 /T(7$%/,66(0(17
DWWLWXGHYVY SURIHVVLRQQHOOHW HQWSKWVRQRA&IYOWkR&Q«&GH O DFFRP
SUHVWDWLRQ GYDGPLQLVWUDWLRQ JpQpUDOH
SUHVWDWLRQ UHVWDXUDWLRQ
E +RUDLUHV GHV UHSDYV
E OHQXV
SUHVWDWLRQ GH PpQDJH
SUHVWDWLRQ GH EODQFKLVVHULH
*+ S3UHVWDWLRQ GH ORLVLUYV
*3UHVWDWLRQ GH VRLQV
+ 35(67%$7,216 121 )2851,(6 3%$5 /N(7$%/,66(0(17
VRLQV GLVSHQVpYV SDU OHV SURIHPHWIORMMXHK® ¥« &« ¥ OQW R«QKEpUDX[ HW
SBURGXLWYV GTK\JLgqQH
7TUDQVSRUWYV
6RLQV FRUSRUHOV HVWKpWLTXHY HW FDSLOODLUHYV
5(*/(6 '( 6(&85,7(
*+ 5qJOHV JpQpUDOHYVY GH VpFXULWp
*+ 5qJOHV SDUWLFXOLqQUHV GH VpRXDEWPHER®DIWH WHQX GH OD SRSXOD
*+ 6LWXDWLRQV H[FHSWLRQQHOOHYV
D 9DJXH GH FKDOHXU
E ,QFHQGLH
=
G
H
I

H MO+ - IO MMM+

+

YLILODQFHY VDQLWDLUHV
FRXSXUHY POHFWULTXHV « «&&«&&KLL KK LK KL LK G LKL KL LR L L L LK €KL
ULVTXHY DWWHQWDWY ««««&&E KKK KL KL LKL LKKKK L LL L KKKKK

PYDFXDWLRQ «« ««&& KKK KL KK KK K LKL KL

5qJOHPHQW J)RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH

3DJH VXU



3$57,( ',6326,7,216 *(1(5%$/(6

+ 5pJLPH MXULGLTXH GH OTpWDEOLVVHPHQW

/1(+3%" HVW JpUp SDU OH &HQWUH &RPPXQDH GH $FARKIRRX BR F &3S Bl
pWDEOLVVHPHQW SXEOLF DXWRQRPH j FDUDFWqUH DGPLQLVWUDW

(Q WDQW TXH VWUXFWXUH SXEOLTXH Of(63'VHUWL¥RXPXEOLX[ Sk
OHV XVDJHUV FRQWLQXLWp GH VHUYLFH QHXWUDOLWpP HW ODwWFL

/T(+3$" HVW DXWRULVp HW ILQDQFp SDIUXD HLEHR @WHH IMD UL$ CKU\E H B Bik
UpVLGHQWY EpQpILFLDLUHV GH @®RYIDL.GHH O/HR FBLIDEVHE BW O BSOB@E R Q
GRWDWLRQ GpSHQGDQFH GH OfpWDEOLVVHPHQW

&HV GHX[ DXWRULWpPV DVVXUHQW pJDOHPHQW OH FRQWU{OH GH O
/H FRQVHLO GYDGPLQLVWUDWLRQ IL[HVTYXD\QMEHQ@XY QR QWDILM | KRpl
VRFLDOH

/IH FRPSWDEOH GH OfpWDEOLVVHPHQWRMHMOWXOH DHBEH¥HIDOGH W XL
UpJXODULWpPp GHV pFULWXUHV SDVVpHMW GGEX OUdHIDADALWV/YWP BRW (
O pWDEOLVVHPHQW

/| pWDEOLVVHPHQW HVW KDELOLW pgFBRXIU CIHWQ WUHKNEGH QGWHYV ViHW LC
EpQpILFLDLUHYV GH Of$LGH 6RFLDOH

,O HVW pJDOHPHQW KDELOLWpP j UHFHYRIRQGB O [E\WoH IG PLOVN R § R Ra_H

(QILQ LO UpSRQG DX[ QRUPHV G DWWULEXWLRQ GH O DOORFDWLR

+ 3HUVROOHY DFFXHLOOLHYV

/T(+3%" HVW DXWRULVp j DFFXHLOOLU GB\D\5HRX FEHYHYHRIW R @ QGHY
DQV VRXV UpVHUYH GTXQH GpURJDWLRQ GTkJHPEROWD'WpH DX UpVL

/T(+3%' DFFXHLOOH GHV SHUVRQQHYV DIIHRWp BY SR GHUISROH B WQ W
DYDQFp HW SUpPpVHQWDQW XQ pWDW GH GpSHQGDQFH pOHYp

$X VHLQ GYIXQH XQLWp GIKpPEHUJHPHQW UH®GKALEOKH &+5V SHUVRK
SUpVHQWHQW GHV WURXEOHV GX FRPSRUWNPHQW &P ¢V HRQGKW X
FHWWH XQLWp VH IRQW VXU SUHVFULSWLRQ GX PpGHFLQ FRRUGRQ
$X VHLQ GTXQH XQLWp VSpPFLDOLVpH DS SHHO 8% 635 O HO B(FBBW B YRS R \
DFWLYLWpV GH VRXWLHQ HW GH VWL P XCPIDVDIDRIL HH\R XQUH XAHRY GBI ¢
OYDGPLVVLRQ HW OD VRUWLH GH FHWWH XQLWp VH IRQW VXU SUH

+ $GPLVVLRO HW FRQWUDW GH VpMRXU

/I TDGPLVVLRQ GDQV Of(+3%" HVW VXERUGRQQpHHQX\WQ IS DRIU DHDQ WHORN
GYDGPLVVLRQ GX &&%$6 GH 7RXORXVH HW DBRLVNUEOWDW SROWL\WLI

5qJOHPHQW J)RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH
3DJH VXU



FRRUGRQQDWHXU GH OfpWDEOLVVHPHQW TXQ ¥SKRLINGDGWMR LQR
SVIFKLDWUH RX QHXURORJXH

/TIDGPLVVLRQ HVW SURQRQFpH SDU OH GLUHFWRR U GRD Q DMWHDXEO L \
(OOH GRQQH OLHX j OD VLIQDWXUH GTXQ FRQWUDWGFPH WWIMRRX U VL

+ SURMHW GITpWDEOLVVHPHQW

/1(+3%" HVW XQ OLHX GH YLH HW GH VRLOQWRPED M HUWO IBWR CGBOip) \BRC
GDQV OHXU YLH TXRWLGLHQQH HW GH UpSRQGUH OH PLHX[ SRVVLE

I NPWDEOLVVHPHQW D SRXU PLVVLR@®WHFUWHR®U K @ DI WpWX U IOWM|
RUJDQLVDQW XQ VXLYL PpGLFDO DGDSWp

/IH UpVLGHQW VH YRLW SURSRVHU XQ DFFBBBBWPHBRQYPWLEQIE
EHVRLQV 6RQ FRQVHQWHPHQW pFODLUP HQYW jSHKDWRXVRQMW PR X
VD VLWXDWLRQ GHV FRQGLWLRQV HW FRQMOXBHQWH) V®H FRPLRA
/IRUVTXH OH FRQVHQWHPHQW pFODLU®DGNMD B p® DG HQWWV QLH ¥ HWX dWH r Wi
GH SURWHFWLRQ IXWXUH VL OH UpVRIGIDQWRR Y DEAWDSUNLY NHWFMLX/E
GTKDELOLWDWLRQ IDPLOLDOH RX WRXW BXWYUBHH®HIFRQ-GWH. I GH R
'DQV OH FDV FRQWUDLUH HW HQ FDYL®TLH) RKWGER QO RXQGHR X D L) HH
HQJDIJHUD XQH GHPDQGH GH VDXYHJDUGH GHWSMEOWLXH B@SYXN
GpVLIQDWLRQ GTXQ WXWHXU RX FXUDWHXU SDU OH MXJH GHV WX\

I NPWDEOLVVHPHQW V HPSORLH GDQVH®DIHARYWH E O H DAIQW B G 1M
GIDXWRQRPLH SRVVLEOH SRXU FKDFXQ GHWUGMLGHOQWPYVLGRQWHW
OHV JHVWHYVY HVVHQWLHOV GH ODUSRHWHERWLGILPIQOOWD WRR Q HKWMEH
GDQV O HQFHLQWH GH O pWDEOLVVHPNE@WKXEYMW ISWMYNBR GHWHQ NOH.LU
UpVLGHQW 'H SOXV LO IDYRULVH ODGHWY MRWLDYOW p&X HQ@ VALOSLHXQWH
HW HQ ODLGDQW GDQV VHV GpSODFHPHQWYV j OTH[WpULHXU GH O

/TPWDEOLVVHPHQW VH GRQQH SRXU R BMHHHX UHG HG 5BV POIMXN!
OH SOXV ORQJWHPSV SRVVLEOH &H SULBIFQBWpYHGSRG WD B\W VY E
LQLWLDWLYH GX UpVLGHQW QL DX[ FRQVEBDW GIHOVPMWRRQ RHRQWDLFF
GH VDQWp GX UpVLGHQW QH SHUPHW SOXV VRQ PDLQWLHQ GDQV C

5qJOHPHQW J)RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH
3DJH VXU



3$57,( '52,76 '(6 86$*(56

+ [LEHUWpPV HW 'URLWYV IRQGDPHQWDX]

I NDFFXHLO HW OH VpMRXU GDQV ORpWBEYSHNFWHSGHQ W WIQ RS
GplLQLY SDU OD &KDUWH GHV GUREW@QIRWPEBLEBGYDNMPYr\Ep @O SHHY
FKDUWH HVW DIILFKpH DX VHLQ GHIBDY§YWIDEPRPHIRMH QW GIYVD GHIPLY
OHXU FRQWUDW GH VpMRXU

/IH UpVLGHQW HVW XQH SHUVRQQH TXL VWO GURILWY DR QGIIVFESHIE
V HISULPHQW GDQV OH UHVSHFW UpRAWV RHTXWp UG HX UWD CHM. DKW G |
SURFKHYV

&HV OLEHUWpPV HW GURLWY IRQGDPHQWDX[ VRQW OHV VXLYDQ
'"URLW DX OLEUH FKRL[ HW j OfLQIRUPDWLRQ
'"URLW DX UHVSHFW GH OD GLJQLWp HW GH OTLQWLPLWY
'"URLW j OYLPDJH
'"URLW j OTDXWRQRPLH
ILEHUWpPp GYDOOHU HW YHQLU
'"URLW DX UHVSHFW GHV OLHQV VRFLDX[ IDPLOLDX[ RX
'"URLW j OD FRQYLYLDOLWRPD
'"URLW j OD SURWHFWLRQ
ILEHUWpP GTRSLQLRQ HW '"URLW j OD SUDWLTXH UHOLJLF
'"URLW GH YRWH
'"URLW GH IDLUH YDORLU VHV GURLWYV

/JHV PRGDOLWpPV GIH[HUFLFH FRQFQGIWHGQW FGN VGDR MHAY Q4 @ HC
GpWDLOOpPHV GDQV XQ OLYUHW FRQMR®WBWO & DjQ® 10®HXB QQ HEH
UgJOHPHQW

+ ORGDOLWpPpV GH SDUWLFLSDWLRQ GHV XVDJH

D /HFRQVHLO GH YLH VRFLDOH

,O H[LVWH DX VHLQ GH Of(+3%$' XQ FR®WHEOHGMLRIOH GHRF LUpO'H G H ¢
IDPLOOHYV

&H FRQVHLO VH UpXQLW D PLQLPD |IRLVXSMW P Q GW GRQWY H GHRW
VPpDQFHV SDU OD GLUHFWLRQ OHV IDPLOOHV RX OHV XVDJHUV
6HV FRPSWHV UHQGXV IRQW O REMHW G XQ DIILFKDJH DX VHLQ GH

E /HV UpXQLRQV IDPLOOHYV UpVLGHQWYV

/ID GLUHFWLRQ GH OYfpWDEOLVVHPRAWYW BW QLFIHQEBPD O HA D HXILW S
DVVRFLDQW OYfHQVHPEOH GHV IDPLCPHHUIV VKW GBVYUKHVGE B H@MS W [HER(
PYROXWLRQV

5qJOHPHQW J)RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH
3DJH VXU



F /HV HQTXrWHV GH VDWLVIDFWLRQ

7TRXV OHV DQV XQH HQTXrWH GH VDWLRIDPEWLER WDWODLGCVHP MRV
DX[ SHUVRQQHV GH FRQILDQFH HW WXWHXWBVFRBPLVWVPpEG K OW.BIWAR K
OTREMHW GT1XQ DIILFKDJH DX VHLQ GH OfpWDEOLVVHPHQW

+ 3BHUVRQQH GH FRQILDQFH

&KDTXH UpVLGHQW SHXW GpVLJQHU XQH SHDWRQQE GH ERO DO
FRPSUPpKHQVLRQ GH VHV GURLWYVY HW GDQVSWRXRMHYHVEN BRE DLDR
QRWDPPHQW DVVLVWHU j VHV HQW D HVRIO-RIMV B pGR B D XP THKWS RO K dHV ¥
HQ PHVXUH GH OfH[SULPHU &JHVW OH VHXO IQQWHUORFXWHXU GH
'DQV OJK\SRWKgVH Re OH UpVLGHQW D SOX&LHXD\Y HFQPIPHWSYH HWF
FRQILDQFH LO VHUD OH VHXO FRUUHVGRIQGRYWLEH GYhW DRECALHAY
IUDWULH

'DQV OJK\SRWKqVH Re OH UpVLGHQW EpQ @S HEVRGINQHHUD\DQUM Tl
SURWHFWLRQ GpVLJQpH SDU OH MXJH IDLWRQX\VDRFEBIW V DXXH FOHFG\R UF
GH OD SDUW GX MXJH RX GX WXWHXU GpVLIJQDQW XQH DXWUH SHU
,O HVW UDSSHOp TXH WRXW UpVL®NR®Y QIH X WL GHWILIRHHID jOHT B DD Q)
GH SURWHFWLRQ j VRQ EpQplILFH SDU OH ELDLV GTXQ PDABGDW GH

+ $FFqV DX GRVVLHU GX UpVLGHQW

D 5gJOHV GH FRQILGHQWLDOLWp

/H UHVSHFW GH OD FRQILGHQWLD O IUWI§ VGH ¥YDE R Q@/iH & DUHO D W
UpJOHPHQWDWLRQ HQ YLJXHXU

E 7UDLWHPHQW DXWRPDWLVp GHVY GRQQpHYV SHUVRQ

/IH UpVLGHQW HVW LQIRUPp TXYDILQKOVIWVIRWVL DBOHP HLCHIH/X
GRQQpHY SHUVRQQHOOHYV DGPLQLVWUDWLYKVRRIP BWEOKBOHY IR

'DQV OH FDV R OH UpVLGHQW VI{REFTRMHOB®hW O EFOH. WMUHIPLHADHAP K
OD VpFXULWp GH VD SULVH HQ FKERQW U DiLpQWD ESGHL ¥ YA MVRAHOHWV | IV @ LDDX
UpVLGHQW

F '"URLW GYDFFqV HW GH UHFWLILFDWLRQ GHV GRQQ|

7RXW UpVLGHQW D XQ GURLW GJDFFqV GHQ WHFWHVFBWRQR
SHUVRQQHOOHV VRXV UpVHUYH GYHQ IRUPXOHU OD GHPDQGH pFUL

'DQV OH FDV SDUWLFXOLHU GHV GRQGPBINFRNG IGHD OHFVWRX LGB
RX VXSSUHVVLRQ IDLW OfREMHW GTXQH | pRDHPHYQNIHNG R QV B R W\
FRQVHUYpHV DX PRLQV DQV

7RXW UpVLGHQW TXL SHXW rWUH DFFRPSDJQfD G H RKp DSHAU V
UHSUpVHQWDQW OpJDO RX VRQ PpGHFL@FBXDEFGW WpAH SWMPRQ G
PDQLQUH SUpFLVH j VRQ GRVVLHU PpGLFDO HW GH VRLQV

ID FRPPXQLFDWLRQ GHVY GRQQpHV SHXW VI{HIIHFWXHUFD®OHF X
DSSURSULp VL QpFHVVDLUH

ID FRPPXQLFDWLRQ SHXW VIHIIHFWXHU VXUSEQPHW RW SBXU
SHXYHQW DORUV GRQQHU OLHX j IDFWXUDWLRQ SDU OffpWDEOLVVI

5qJOHPHQW J)RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH
3DJH VXU



,O HVW SUpFLVp TXTHQ DXFXQ FDV GQDIWDEOLY MM PRIQLW L Q PHK\
GRQQpPHV PpGLFDOHV HW GH VRLQV QH SWDEOLYW H MHUMHWF p EDpOIW RXE
FRQVHUYHU \ FRPSULV DSUQqV OH GpFqV GX UpVLGHQW

/HV D\DQWYV GURLWYV GTXQ UpVLGHQW GHE pRG DD OHTKYHH YW OF
QH VI\ HVW SDV H[SUHVVpPHQW RSSRVpUGH Q\RQY GEFBQW PMQSRRU
TXL GRLYHQW rWUH H[SOLFLWpV GDQELWW ®NP QY& HGuRLMWH DIRWP
OHXU TXDOLWp

+ 'URLW | OfLPDJH

JTXWLOLVDWLRQ GH OJLPDJH GHV UpVLIGHREYVHVRLQYG IOFBH YRD
UHFRXUV GDQV OH GRVVLHU GH VRLQV SRXU OOHG LV MDULEKW |
WpOpFRQVXOWDWLRQ RX WpOp H[SHEDWWHH /fEWhRDLYQWHR®H GBI
$XFXQH SULVH HQ FKDUJH QH SHXW rWUHQWLVSBEVE FDBXMW RWL\QD
OYLPDJH GDQV OJH[HUFLFH GHV VRLQV &H UHIXW BABWPMRXKW OH U
3RXU WRXWHV OHV DXWUHV XWLOLSWWURRNY QB GiVPORQYW B D
LPDJH VRLW XWLOLVpH SRXU OHV PHIQM P HQWAY LVX\S SR QW YV GjH OF
DQLPDWLRQ«

3RXU OHV pYqQHPHQWY H[WHUQHV HW QRWWRFKXB WOW RXIW i ¥FYQRE
FKDTXH IRLV VRQ FRQVHQWHPHQW H[SUHVV VXU OWXWXOLNDWLRQ
JLOPHU OHV UpVLGHQWY RX OHV VRKXLQDQWXY HADD W \® i IXFIWDI PRHROUG
GDQV OHV PpGLDV RX VXU OHV UpVHDK[GWHRG { PW P B 6 LWNHPHNQ WQRWH
GHV UpVLGHQWY RX GHV DJHQWV VDQV O YD PFREWH®HGE DS 8 XK UM KWW

+ '"URLW | OD FRUUHVSRQGDQFH

/IH FRXUULHU HVW GLVWULEXp TXRWLGLHQQHPHQW
8QH ERVWH DX[ OHWWUHY HVW SUpYXHISRXW¥F KIHSHRIXOHLUpVGCEEDW
DX VHFUpWDULDW

SUDWLTXH UHOLJLHXVH RX SKLORVRSKLTXH

/HV FRQGLWLRQV GH OD SUDWLTXH UHOLJWHIX@H R X SSKp\VGHROAMR
GLIIpPUHQWHV FRQIHVVLRQV VRQW |DFL-OADQGN BRMH VPWOIOGH QW \O
SHXW rWUH UpVHUYpH DXSUQqV GH OTDPBF&HPO GBH SRMIU UPL LYGHXW
FXOWH GH OHXU FKRL[ /D VDOOH GRLW rWUHpPJHRL8H 5D Q JHPLHQW-

/IHV SHUVRQQHOV HW OHV EpQplLFLDOUGBNVVERRUODLQARBW F RXKQ)Y
RSLOQLRQV &H GURLW j OD SUDWLTXHGBHOD JO HXN B VW & [HOXAMUGK D G
VRQ HI[HUFLFH QH WURXEOH SDV OH IRQFWLRQQHPHQW QRUPDO G&t

+ $OLPDX]

6DXI DYLV FRQWUDLUH GX FRQVHLO SBJQLH BRKLMHQHM OMWHD
O pWDEOLVVHPHQW VRXV UpVHUYH GHD DDHSHRGHRAM HR QO PXIQ A
SUp FLWp HW VRXV UpVHUYH GH ODXWEDRPALH ®X W EHNGHQW HW
DQLPDO VRLQV GYK\JLGQH VRLQV YpWp RIQD BIHIVH W [ FURR bl QMNX UH
FRPSRUWHPHQW GH OfDQLPDO /H UpW G HIXHN GG N Y U@H H QX @ X WIH
VIHQJDJH j UHSUHQGUH OYDQLPDO HQ FDVKRYBEWDDANDGLREONF
QRWDPPHQW RX GH GpFqV GX UpVLGHQWLWH W SPWH R E® OGIK WOV ) @
UpVLGHQW HW DX[ FLUFXODWLRQV SRXKW GSHH LOPTHDWQWRIBIO O KN V RULVGI
DLOOHXUV IRXUQLU j OfpWDEOLYV V HRHQWO QBIQR.BW @ UH & ON B WP F ¥HA
ODLVVH PXVHOLQUH«

/IHV DQLPDX[ PHQWLRQQpPVY j OTDUWLFOH / GX FRIGOHOUXUDO

/I MPWDEOLVVHPHQW SHXW HQILQ LQWpJIGHVY GHPWIVR YR QG H URA
DQLPDOH

5qJOHPHQW )RQFWLRQQHPHQW (+3$' &&%$6 VHSWHPEUH
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SHODWLRQV DYHF OD IDPLOOH HW OHV SURF

/ID SUpVHQFH OH SOXV VRXYHQW SRVWLEQH FRHQGDWDRQARAG G
TXDOLWp GX VpMRXU 3HQGDQW WRXWI O F RPPXH FIHWEIRQXH GFW U |
O pWDEOLVVHPHQW = GDQV OH UHVSNEWQ®W DO KR MR DAV 65 1OXV WX
FRPSOpPHQWDULWpP GDQV XQ FOLPDW GH FRQILDQFH PXWXHOOH

/D IDPLOOH HW OHV SURFKHV GRLYHQHNGHH O $HWWEO LU W M PKIR)
VDX| GpURJDWLRQ GpOLYUpH SDU OD GLUHFWLRQ SRXU GHV UDLVF

/D IDPLOOH HW OHV SURFKHV GRLYHQGX pUDVQKERHHQWY HWH VUSH
FRQGLWLRQV GH OD ERQQH H[pFXWLRQ GHRWWRUQGH © B H K\OLR\EWHk
UpDOLVDWLRQ GHV VRLQV /D IDPLWBYH ®GMW RDHW pFKR BIQNWV GGHRL FIRQ
OfpTXLSH FRQFHUQDQW OD SULVH HQ F IGIDWQM GEDX SUpMLIE HQWF KBW @
VL FHWWH LQWHUYHQWLRQ D pWp Y®XDRG pWpGIQW G WD EOHV & X PS
QRWDPPHQW

3bDU DLOOHXUYV OHV IDPLOOHV SURFKBIMY RNV YEN L WH XKWL WG
GILQWHUYHQLU GDQV OD SULVH HQ RDUJIHO GHHWW D XQWUH WY G U WV IX
PDQLSXOHU XQ UpVLGHQW GH OXL SURSBYRUUGHNQ D R RBXUpDIODX D}
OfMpTXLSH

I NDWWHQWLRQ GHV SURFKHV HW GHVOWMVVYRUWWUNVHEG W BKW OM
UpVLGHQWY QfRQW SDV OD FDSDFLIIHNp GIHQ YIRW W/IHY WHLX Q W RAXDUWW G
YLILODQWY ORUV GH OHXUV DO QOPHWRWVYHQXH\W HpW QEH®NW  HXF
FRGH RX HQ OXL WHQDQW OD SRUWH VDQV \ DYRLU pWp DXWRULYV

+ 3UpYHOWLRO GH OD _YLROHOQFHWXGHWO R QRD
YXOQpPUDELOLWp

/D 'LUHFWLRQ GRQQHUD OHV VXLWHVDB®EQRSWUDHWVL YWD/L VD |
WRXW DFWH pYHQWXHO GH PDOWUDLWD QFH GK\ WM XHQ SKE K UHX H
DFWLYH RX SDVVLYH GRQW HOOH SRXUUDLW DYRLU FRQQDLVVDQF

/JHV SHUVRQQHOV RQW OfREOLJDWLRQ GRQGM QRYFWRQWHW{P
OYH[HUFLFH GH OHXUV IRQFWLRQV ,0V VRQRQDI® W\ IXHRWpJpV FF

+ SROFHUWDWLRQ UHFRXUV HW PpGLDWLRQ

/D 'LUHFWLRQ RX VRQ UHSUpVHQWDQWGHQWWIHIMWH OBXG\
VRXKDLWDQW IDLUH HQWHQGUH XQH UHPDUTXWRX\RIDX SBXUWpOX
OfXVDJHU SHXW rWUH DFFRPSDJQp GH OD $HU® RXHQ B DGHpWR Q HRXR
GH OLDLVRQ HVW GLVSRQLEOH SRXU OHVXU©®OVSE MWW UMW pDOHO/H P
UHPDUTXH OLpH DX IRQFWLRQQHPHQW GH OD UpVLGHQFH

/JHV FRUUHVSRQGDQWY HW QXPpURV GH WpO pSWKIROQHR W UBHR>
PpGLDWLRQ VRQW DIILFKpV j OJDFFXHLO VRXV UpVHUYH GH OHXU |
7RXW LQFLGHQW pQRQFpP GIXQH SODK@WRHHHRKRERQHDLMW MWURR@Q)
UpSRQVH pFULWH VL QpFHVVDLUH

5qJOHPHQW J)RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH
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/| KDUPRQLH HW OH ERQ IRQFWLRQQHPHQW GH OD WILH FREOROHFAWLY

D 6RUWLHY GHV UpVLGHQWYV

/JHV UpVLGHQWY SHXYHQW DOOHU HW YMNQHUXQ LEWBIP G QWW HP B
7RXWHIRLY SRXU GHV UDLVRQV GH VpFXUDRW p LEX BARMQLWW HQM |
SDV VRUWLU DYDQW + HW GH UHQWUHU DYDQW +

'X IDLW GH OHXUV SDWKRORJLHV FHARPBDQQHPHQ\EG HERXW
GLVSRVHQW GYXQ UpJLPH UHVWUHLQVDH\H O/IRHXY LRX HB VG Bih GBW L
JPRORFDOLVDWLRQ &HUWDLQV UpVLGHRQW 8D G XD LIDLOM XGUHV OFHRQUN G
JRQHV GH OfpWDEOLVVHPHQW ORUVTXH FHOXLSTOLUHHY FGAS/GIRVH XQ

&THVW SRXUTXRL OYpWDEOLVVHPHQW GLVRRBWHH jOBTHRGMH pd
FRPPXQLTXp TXJDX[ UpVLGHQWYV HQ FDY¥DEL®pFGWLRMHDROIOYPYLD Q|
GX SURMHW LQGLYLGXDOLVp /HV DXWWHN UPYLGHQWY qERLEK @OX
VIDVVXUH TXH FHWWH VRUWLH VIHIIHFWXIBHK@®WY OHV FRQGLWLRC

/ID YLILODQFH GH WRXV HVW UHTXLVH SARQUGOGH DVD XIUKHIUWDPXQHK
VDQV DFFRPSDIJQHPHQW ORUV GHV DOOHUV HW YHQXHV GHV DXWU

'‘DQV OYK\SRWKgqVH Re XQ UpVLGHQW VRXKBGIRAW & RORIHUW VDX
SUpDODEOH GH OD GLUHFWLRQ

$ GpIDXW GILQIRUPDWLRQ HW RX GH QW WIHH¥FWUBHHREH ¥YXUY & HO K G
GX UpVLGHQW GqV TXYLO VH VHUD UHQGX \VFR®WWHS SHOV B R[ D/EVHQ |
RX GH VHFRXUV

E 9LVLWHYV

/JHV YLVLWHXUV VRQW OHV ELHQYHQXV GH + | UHVSHRWBD
OJRUJDQLVDWLRQ GH OfpWDEOLVVHBHGW B \& LQ/B\M QP PMQR QO 8 HVH\
GPpURJDWLRQV j FHV KRUDLUHV SHXYQRWD PR U VG [SIRUYW SHHW SO \O
UpVLGHQW VLWXDWLRQ GH VRLQV SDOOLDWLIV SDU H[HPSOH

ITPWDEOLVVHPHQW HVW VpFXULVp SOFW BMNYUGDW FHREG AP S DHFQ W
YLVXHOOHPHQW OHV DFFqV OHHYLVDWHXW BDQFHREOTIQRWHRG KRQ M|
GHPDQGpP SRXU GHV TXHVWLRQV GH VpBX3JJLpWH GFHVY KG HQQN U HLHW v
GH VRUWLHYV

/JHV YLVLWHXUV QH GRLYHQW SDV WQRXE®H URQFWpRQQHWH QB
UHVSHFWHU OH SHUVRQQHO HW OHV FRQVLJQHV GH VpFXULWp

/HV IDPLOOHYV DFFRPSDJQpPHV GH M HXTQH VONQOHHQSWHU &KX VER QW
OD VpUpPQLWpP GHVY DXWUHV UpVLGHQWVOOD\WQ R IDKWAD G H @ WRIQGWH K

'DQV XQH VLWXDWLRQ GH VRLQV SDOWHRWLSHX\WWDWY H WDpSX|
GLUHFWLRQ j EpQpILFLHU GTXQ OLW DRAFRPBOGDOQRQWV &HIWWRIQ DK
DSSUpFLpHYV SDU OD GLUHFWLRQ DX FDV SDU FDV

5qJOHPHQW J)RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH
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/JHV MRXUQDOLVWHV RX SKRWRJUDSKHV DREVSE8XAFRW G ISQED
'LUHFWHXU *pQpUDO GX &&$6

/IHV EpQPYROHV RX OHV DVVRFLDWLRGVUGRUMHR@WDY R QWL & W¢
OD VWUXFWXUH ,0V GRLYHQW QRWDPPHQW SURGXLUH XQH DWWH

(Q FDV G DEVHQFH RX GH VRUWLHV WHP®RG pLYULMAH V XV8 R X WHHX L
HW G RUJDQLVHU OH VHUYLFH LO GINW jGAPDRFXH IDX [WRRWEIOWHR/U @
GRQQHU OHV LQIRUPDWLRQV VXU OHV PRGDOLOOPW G R XKHDWRXUG I
KRUDLUHYV GH YLVLWH HW RX GH VRUWGHHW BXOWEWLHS I&GIWO DH G DUHHC

F &ROGXLWHY DGGLEWLYHY DOFRRO WDEDF RX SU

/| DEXV RX OH VWRFNDJH GH ERLVVRQV DOFRROLVpHV HVW LQWHI

/[ fXVDJH OH VWRFNDJH RX OfpFKDQJH GH\SARRRCGUIIWY OHW XBpEGLLD
FODVVpV VWXSpILDQWY HVW VWUV FWHP HQ®p IILE WHHWOSLLHAQ W3 REXX
VXEVWLWXWLRQ OfYXVDJH HW OH VWNRFURGHN LMXV WAL RSE H- DF \YW\3 $
VHURQW V\VWpPDWLTXHPHQW VLIJQDOpV DX PpGHFLQ SUHVFULSW

&RQIRUPpPPHQW j OD ORL GX MDEWLBY GpFEHWHQF ORL (YGR @
LO HVW VWULFWHPHQW LQWHUGLW GH |IXPH ® SDDRFOW RXN POIH)

&HWWH PHVXUH V DSSOLTXH j WRXV jOWR XS\H 0O YR QSIUHRI M VG/H. ROQ QWM [

H[WpPULHXUV DLQVL TX j O HQWRXUDJH GHV UpVLGHQWYV

$ OTH[WPULHXU PHUFL GH YHLOQWWY SWHRYBUHGDEYV BHM B H O/

HITHW

(Q FDV GH PDQTXHPHQW j FHV GLVSRVKPRLAR®WVIDOHHUPYRENOW &
WHPSRUDLUH RX GpILQLWLYH SDU OH GLUHFWHXU GH OfpWDEOL"

G 1XLVDOFHV VRQRUHYV

$ILQ GH SUpVHUYHU OHV OLEHUWpPV HW OD TXARHW@QWGH GH FKDFXQ

X XVHU DYHF GLVFUpWLRQ GHV DSSDUHL®YVGBXGDL ®/ILR HHWW |
G pFRXWHXUV VHUD GHPDQGp

X DWWpQXHU OHV EUXLWYV HW OHV OXPLqUHV OH VRLU

DGRSWHU GH IDoRQ JpQpUDOH XQ FRPSRUWHPHQW FRPSI

X VH FRQIRUPHU DX[ U\WKPHV GH YLH FROOHFWLYH

x

H SHVSHEW G{DXWUXL

/ID YLH FROOHFWLYH HW OH UWVBHVWHG W\ & URPLSDV THKW QBN \X @H. EDHV
FRPPXQH DJUpDEOH ELHQYHLOODQFH SROWOUIWMHVVH FRXUWRLVLH

8QH K\JLgQH FRUSRUHOOH VDWLVIDLVDQWHVIRXU OH UpVLGHQW H
/HV IDPLOOHYVY HW OHV YLVLWHXUYVYGEHRAW Y ¢GHW rG&» U 8 HIURARSHFFRVOX H X\ R

RX SK\WLTXH j OfHQFRQWUH GfXQ UpVLGHEOHRHADXQ H OH @ W MGIXN
] VRQ HQFRQWUH SDU OD GLUHFWLRQ JpQpUDOH GX &&%$6
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I SHVSHEW GHV ELHOV HW pTXLSHPHQWY FROOHFWL

&KDTXH UpVLGHQW GRLW GDQV OD PEMXIH AHX VBN [SRDVEERCUW)
UHVSHFWHU OH PRELOLHU PLV j VD GLVSRMWWIMRQ GDQV OHV HVSD
,O HVW UDSSHOp DX[ UpVLGHQWYV TXVYLEXH8W ERQNMUGMIH ®TH\p BH LL
DX VHLQ GH OTpWDEOLVVHPHQW

J OWHUGLEWLRO GH FRPPHUEFH DX VHLQ GH OfpWDE

/JHV GPpPDUFKHXUV HW UHSUpVHQWDQWYV QMHQRWQW SDV DXWRULVpV
/JHV pFKDQJHV GYDUJHQW RX GH PDUFKDQGLVHY HQWUH UpVLGHQW
,O0 HVYW IRUPHOOHPHQW LQWHUGLW D X{ plDp/IL\GHHWQ WY HGFHREHRBQ & A U
RX XQ DFKDW SRXU OHXU FRPSWH

+ 87./,6%7,21 '(6 /2&%8; &2//(&7,)6 (7 35,9(6

D /HV ORFEDX[ SULYpV

/H ORJHPHQW HVW PHXEOpP SDU O pW D EW LRR/GI\PHHLQOND p, G HH \DW O |
IDXWHXLO FRPPRGH WDEOH ELEHORWYV SKRWRW GH & DX@WpP DO
GX VWXGLR OD VpFXULWp HW OJRUJDQLVDWLR @ V& K\H V RILLYY WWHDXQUA

6YDIJLVVDQW GHV ELHQV PRELOLHUVTSHUYR GQKME ¥ WQ R Q §WIXGW
OXL GHPDQGHU GH UHWLUHU FHUWDLDXY pOY PIRQWY FRX ULHJ DXGUY |
FKXWH SDU H[HPSOH VRLW GH OD JrQH FHAFDW IORIGIQWHFEPH OFRE M
VRLW GH OD QpFHVVLWp GH GpJDJHUPOWHVYEBOHP & LIEN O @GW SHRQYX
UpVLGHQW

3RXU GHV UDLVRQV PpGLFDOHV FKDQJHPWHQW \GTXH IL\Q pHE W L\F
SRXU GHV UDLVRQV GH WUDYDX[ OD GjLDHHWWRIQ ®HXWp p LGOI IQRH
FKDPEUH

/H ORJHPHQW GLVSRVH GHV FRQQHFWLDYMVVQBPHRXDQH HVp O
UHYLHQW DX UpVLGHQW GH VRXVFULSHKRIHVRXEBQBVPH WX UZV G|
GH VRQ FKRL[ HW GTHQ DVVXPHU OH FRXW

/IH FREW GH OfpOHFWULFLWp GH OMKDXIIBX JOH V GIHD O WLAHVD
FROOHFWLYHV HVW FRPSULV GDQV OH WDULI KpEHUJHPHQW

,O HVW LQWHUGLW GTHIITHFWXHU GHV WHDRX \G RSIDYGHQ &/HAW B XUV F
V\VWgPH DGKpVLI © VDQV WUDFH 2

/JHV SHWLWHV UpSDUDWLRQV VRQW XIWV X6Xp & $SDEHOHR/X UR }
LQWHUYHQWLRQV pWDQW FRPSULVHV GDQV OH WDULI MRXUQDOLH

JRUVTXH O H[pFXWLRQ GH WUDYDX[ QpFHWXLW®E HOJpWMFLXRDQNL
LQIRUPH FKDTXH UpVLGHQW FRQFHUQpP RX VD IDPLOSCHS VT KIQ DIHI IS F
GDQV FH FDV j UHORJHU OD SHUVRQXIHGIHIQY SHQ GRQ\G LOL R prHK |
EHVRLQV

&KDTXH ORJHPHQW GLVSRVH GIXQH FORQIREKN MO SRULVEH GW H-
GH VHV FDSDFLWpV FRJQLWLYHV p ODD YRULMUI HYUPHRIL H W RREWY U Y HQI
XUJHQFH &HUWDLQV UpVLGHQWY RQWWDBX8RIKX U NWWRUQ VEH UHL U 8l
GpDPEXODWLRQ GH FHUWDLQV UpVLGHQWWHVFRPHUXY GDWONVXBHQI
(+3$' OH SHUVRQQHO VDXI VLWXDWLRE WHRSVSBDWWIEXDQ WU SIU FV

SDV DXWRULVpP j HQIHUPHU XQ UpVLGHQW SFOQAL EXLQDH. W £ DPTEHLQH W
UDLVRQV WDQW pWKLTXH TXH GH VpFXULWp PrPH j OD GHPDQGH G
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E /IHV ORFDX[ FROOHFWLIV
7TRXWH SHUVRQQH VRXKDLWDQW SpQpWUHUVGGERMVMNOYBHWDEOHVN
DXSUqV GX SHUVRQQHO DFFXHLO RX LQILUPHULH

/IHV VDORQV GX 5'& HW GHV pWDJHVLWHRK D&KW Q pVRQMQWXFDHWL
TXL GRLYHQW UHVSHFWHU OH PRELOLHU GH FHVY HVSDFHV HW OD ¢

/IHV HVSDFHV WHFKQLTXHV FXLVLQH OLQRKQWQIHD «ORRENY & MW UL
LOQWHUGLWY DX[ UpVLGHQWYV DX[ IDPLOOHV HW YLVLWHXUV

+ 35(67%$7.216 )2851.(6 3%$5 /1(7$%/,66(0(17

D $SWWLWXGH SURIHVVLROOHOOH HW 3HUVRQQDOLVD

&KDTXH UpVLGHQW D GURLW DX SURIHVVLRQREUMHW BX 18WUVRQE
OHTXHO IDLW WRXW VRQ SRVVLEOH SRXU TWHH®D TXHUV R Q QLH WL
SUpVHUYpH OH SHUVRQQHO IUDSSH VSHW@pROWKHIUT GCHRN/Q &/ H \DID BF
FKDPEUH OHV WRLOHWWHV HW GRLON FMKRIPE WHH I R KWEXH \O D YWDIFO O B
YLVLWHXUV VRQW SULpV GH VRUW LW WSHH@GWH & DAHN OFR E @ X R LY IR
OH WXWRLHPHQW HQWUH DJHQW HW G)p \SLUDHRW S KWWr\8DM B KAMF
DXWRULVp VRXV UpVHUYH GH OJDFFRUG Hs X W R GEKKQWH Sk WHDQ B/HD
OYDFFRUG GX PpGHFLQ FHOD IDLW OfREMHW G JXIQH. RFH-QMW RRQ GD

$X FRXUV GX VpMRXU OD SDUWLFLSDWRLWQT&HPBHRWHUGF KA F
FRQFHSWLRQ j OD PLVH HQ °XYUH GH VR® VW RWHWHGQD EHXB eWH
PrPH GDQV VD SOXV SHWLWH H[SUHVVLRQ FRWDWRHWY W HH W p¥U &
EpQpILFLHU GH O DLGH GH VRQ UHBUXYB QWD W& pd IRE M\H WO GV XIMH
MXULGLTXH j OD SHUVRQQH /D SHUVRQR WKMHQM H &BPSMHWGEGH P
FRQFHUQp SDU OD SULVH HQ FKDUJH

/ID SULVH HQ FKDUJH GH FKDTXH UpVLGHQWFIRQW UDIFRRNEXMHON \G:
PRLV GH Of{HQWUpH DYHF OD SHUVRQQW ®MW D3H FDXL plEKk DAHW \RI
SUHVWDWLRQV DGDSWpHV j OD SHUVRQQHS WhpWHRW XIHIUWRDQm POQVB
DQQH[H GX FRQWUDW GH VpMRXU

E SUHVWDWLRQ GIDGPLQLVWUDWLRQ JpQpUL

/TpPWDEOLVVHPHQW DVVXUH OD JHVGH RKR LGX GRV WULpH/UL GIHEPN. Q LVR
LQYHQWDLUH pWDW GHV OLHX[ W DRE& QMWp B ptsW U WoD VR KWV B L \RD
GHV RUGRQQDQFHV j OD SKDUPDFLH GHPDQGHWG®IW ERQULEHDWY
GRFXPHQWYV GH OLDLVRQ RX DWWHVWDWLRQ YHUWROMV«RUJIDQLVP}
,O QH VDXUDLW FHSHQGDQW VH VXE VRQIWWXHNXH O DO HDWP GRO M LRDU D X
GYDLGH VRFLDOH DLGH VRFLDOH | OYXHEDBDQGHP EGW &OBL GHI X
FRPSOpPHQWDLUH GHPDQGH Gf$3$«

F 3UHVWDWLRQ UHVWDXUDWLRQ

+RUDLUHY GHV UHSDYV

/IHV UHSDV VRQW VHUYLV HQ VDOOH j PDQJHU 6%$0 DX[ KHXUHV VX

SHWLW GpMHXQHU HQ FKDPEUH RX 6%0 GYfpWDJH j SDUWLL
GpMHXQHU +
GvQHU +
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8QH FROODWLRQ HVW VHUYLH YHUV + HW XQH DXWUH HQ G

(Q IRQFWLRQ GHV EHVRLQV GHV UpNQGH QWVJIDQLVPWLGHRF M|
OHV UHSDV GX PLGL HW GX VRLU DILQ GH CPHW XS[OXWH®EBIHQ B Q QAK
DORUV VHUYLHV HQ SUHPLHU

6L O pWDW GH VDQWp GH OD SHUYHRQW H WU pH VO YL XN @/ LA KB P BUHF
OTJLQILUPLQUH (Q DXFXQ FDV XQ SODWHDX HQ FXDFRQHRQM VDXUI

7TRXWH DEVHQFH j O XQ GHV UHSDV GRLW rWUH VLJQDOpH OD YHLC

$ILQ GH SULYLOPpPJLHU OHV VRUWQEBMVGRX O pXUFHBWRF IO F OHH/X U Kk
GVQHU QRQ SULV DX VHLQ GH O pWDEOLVVHPHQW SBRYHSDV PRQWQ

/JHV UpVLGHQWYV RQW DXVVL OD SRVVLELOLWPXGYHQQL®H @ 05 W \SLGF
/ LQYLWDWLRQ j GPMHXQHU RX j GVQHU GH SDUG QW \DR XV 8 FURBWDE |

/IH SUL[ GX UHSDV GHV YLVLWHXUV HQW /H [gqgBQHRRQWHNV®G GD&®/P
GLUHFWLRQ GH O pWDEOLVVHPHQW RX GX{ &KEBY HFRIPEQ W IDXGIUTGX/p G/XX
GH SDLHPHQW GH YRWUH IDFWXUH RX HVWHDFWXUp DX UpVLGHQV

OHQXV

/JHV PHQXV VRQW pWDEOLV GH PDQIQWW Y RW WHF RTOMVDOL\E P Y W X1
GDQV OH FDGUH GH FRPPLVVLRQV © PHQXV @

/IHV UpJLPHVY DOLPHQWDLUHY PpGLFDOHPHQW SUHVFULWYV VRQ

/ITPWDEOLVVHPHQW HVVDLH GDQV OD ®HV XSJH I X @MY\ EDADH. IS
UpVLGHQWY HW HIIHFWXH | FH WLVBWHFRQ VRPPOHAIOR G H , O HXWR/S R
SRVVLEOH GHV SODWV GH UHPSODFHPHQW RX GBD JCRPSHODWMQ W V

JRUVTXH OH UpVLGHQW IDLW SDWW {5MDUHM®UILFRNL RN D EPH
VIDGDSWHU FRPPH SRXU OHV DOOHUMHWSIRX @M VS BRIDRMLMQ R
UHPSODFHPHQW RX OYDWWULEXWLRQ GYXQ DFFRPSDVRHPHQW VXS

(Q UHYDQFKH OfpWDEOLVVHPHQW QH S® XFR QIRIUIPGIW LjU GGV L
KDODO NDVKHU

G 3UHVWDWLRQ GH PpQDJH

/IH PpQDJH FODVVLTXH GX ORJHPHQW WYR® VS DAD Q HWSHUMR/Q DM &\WM
] UDLVRQ D PLQLPD GYXQH IRLVY SDU VHPDLQH

/IH PpQDJH jJ IRQG GX ORJHPHQW SOLQWKMV DYPREUPLFINY OWHRGCY
OfpWDEOLVVHPHQW j UDLVRQ D PLQLPD GYfXQH IRLY SDU WULPHVW

H 3UHVWDWLRO GH EODQFKLVVHULH

/IH OLQJH GH PDLVRQ GUDSV VHUYLWWEHN/« GHVWRLROHIWOW H HWH
O pWDEOLVVHPHQW

5qJOHPHQW J)RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH
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/IH OLQJH SHUVRQQHO HVW PDUTXp HXQ OUHpV\E D W DQ LpHV DVEXQL VA
OfpWDEOLVVHPHQW /D IRXUQLWXUH UHOgqYHO®H OD UHVSRQVDEL!

/H ODYDJH HW OH WUDLWHPH QL K REX I FHWLY X3)XH O RQ WHH HA/XV O LQPRIL
/H UpVLGHQW HW RX VD IDPLOOH SQRYLOPYDUHOB BW IGREK WRLQMRXLY M
XQH IRLV SDU DQ VHORQ XQH OLVWH RWHPEIQMW SjDO 7D QEMADHE O L @
UgJOHPHQW

/I NfpPWDEOLVVHPHQW QYDXWRULVH SDV OPXUHWQWB HG\H | D PLB Y VWW]
GRQF SUHQGUH OHXUV GLVSRVLWLRQV SRXU OH UHQRXYHOOHPHQ'

| + SUHVWDWLRQ GH ORLVLUYV

&KDTXH UpVLGHQW HVW OLEUH GJRUJDQLVHU VD MRXUQpH FRPPH
'"HV DFWLYLWpV HW GHV DQLPDWLRKYUNRIGRQ M FRDLY\H D ¥ R/GI\W DLDRIS R
\ SDUWLFLSHU

/JHV SUHVWDWLRQV SRQFWXHOOHV G BQVPDRWRTX N HUR QWP B WILGRDQD
GPURXOH SDV j O LQWpPULHXU GH OD UpVLGHQFH UPM L&ZBBWOH 7R XC
3RXU OHV DQLPDWLRQV j O H[WpULHIXRQ Gl QD) ALEWLHS SO KM XOBH
UpVLGHQWY VHORQ OHV SURMHWYV

J +3UHVWDWLRQ GH VRLQV

J / pTXLSH PpGLFDOH HW VRLJQDQWH
8Q PPGHFLQ FRRUGRQQDWHXU FRPSpWHQW HQ JpURQWRORJLH DV\

% ,0 pODERUH DYHF OH FRQFRXUV GH ODOGLSHURWHRQJp®p GBHIC
V LQWpJUDQW GDQV OH SURMHW G pWDEOLVVHPHQW FRRUGR

% ,0 GRQQH XQ DYLV VXU OHV DGPLVVLRQUOGKW SHRIW B B RHHY
FRPSDWLELOLWpP GH OHXU pWDW GH VDQW@ DYHF OHV FDSDFL

% ,0 SUHVFULW OHV DGPLVVLRQV HW OHY¥(¥RUWIBHY BB3Q¥ OHV X

% ,0 RUIJDQLVH OD FRRUGLQDWLRQ GHV WURLHEHNVYDRQ GHIBW o &
O pWDEOLVVHPHQW $ FHW HIIHW LOQHY URQARUWHDXHPBHY?S
O pWDEOLVVHPHQW GHV GLIILFXOWpVD QGEFRQW Ol HV MEK W S
SHUPDQHQFH GHV VRLQV SUpYX DX[ DUWLFOHV 5 ] 5 GX

% ,0 pYDOXH HW YDOLGH O pWDW GH GpSHQGDQFH HW OD FKDUJ

% ,0 YHLOOH j O DSSOLFDWLRQ GHV ERRW HW®Y FOINVWEHMHXBIW T XU VI
HIFHSWLRQQHOV IRUPXOH WRXWH UHFRPREQSEDWLBRQDXOWDOH. |
TXDOLWp GHV VRLQV

% ,0 FRQWULEXH DXSUqV GHV SURIHVVLRMHPHOQW GHOBDERMDQ H[B |
DX[ LPSpUDWLIV JpULDWULTXHV GHV S3IJHR/GXL\E W LHRQ \E GHHYV /G
VXU OD OLVWH PHQWLRQQpH j O DUWLFOH / GX &RGH GH

% $ FHWWH ILQ LO pODERUH XQH OLYWMLODVHEODYWH p GHHQYWH
FROODERUDWLRQ DYHF OHV PpGHFLQV WUDLWDQWV GHYV Urg
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% ,0 FRQWULEXH j OD PLVH HQ °XYUH GLFQBEHSBRLWEWLR @GH GRU
GHV SURIHVVLRQQHOV GH VDQWp H[HUODQW GDQV O pWDEOLYV

% ,0 pODERUH XQ GRVVLHU W\SH PpGLFDO

% ,0 pWDEOLW XQ UDSSRUW DQQXHO GQIVF®H V LR\RG PG MFDWO 8 H U
GHV VRLQV HW O pYROXWLRQ GH O pWDW GH GpSHQGDQFH GH

% ,0 GRQQH XQ DYLV VXU OH FRQWHQX Bl \R>XS BHW LFR Q MHjQOVIL FPQ
HQWUH O pWDEOLVVHPHQW HW WH G H VWDEPRYWH DK QWY GHHV V\DR
FRQWHQX HW OD PLVH HQ SODFH GDQVGDSWWHHE BIQV¥BRH@M
H[FHSWLRQQHOV LO IDYRULVH OD PLVH HQ °XYUH GHV SURM|I

% ,0 LGHQWLILH OHV ULVTXHYV pYHQWXHEOVVVSRI?PHOQWW BQYWPHERE
°XYUH GH WRXWHV OHV PHVXUHV XMQEOHWW @D SWAYWHQ WQ RRE)
ULVTXHV

% ,0 UpDOLVH GHV SUHVFULSWLRQV pMDLEFDLOMHFBRXW B6 VF DY
GIXUJHQFH RX GH ULVTXHV YLWDX[ DLQVLSWIR QRH®\G R XOPBR\
QpFHVVLWDQW XQH RUJDQLVDWLRQ DGDSWDH FAIQW \HRAL @GV D QG
GDQV OH FDGUH GX VXLYL GHV pSLGpPLHV HQ pWDEOLVVHPHQ

% ,0 SHXW LQWHUYHQLU SRXU WRXW DG WAD PLHPOKXDDW O RD KW X|
WUDLWDQW GpVLJIJQp SDU OH SDWLHQW BXWKRI W KRS0 PR Q QX0
LQWHUYHQWLRQ GDQV OfpWDEOLVVHPHQMW REORQD & VOWWH XU pSK
PpGHFLQ WUDLWDQW HVW DORUV LQIRUPp GH OD SUHVFULSWL

% ,0 pODERUH DSUQV DYRLU pYDOXp YOHX OW FRQIPRXW YA VG HO 0N P
VRFLDOH OHV PHVXUHV SDUWLFXOLqUHV SUpYXHV GDQV OfDQ

7RXWH IDPLOOH RX UpVLGHQW SHXW GHPDWIEHW $RXLUQ KR QIVWRHEWD oF
OD FRRUGLQDWLRQ GHV VRLQV

&KDTXH UpVLGHQW FRQVHUYH OD OLEHWWIH Q3P FKRDGKLVRQ VG Hi
FRQFRXUV j OD PLVH HQ °XYUH GX SURMERRG B REQDW HXOW ERU B RID
OfpTXLSH VRLIQDQWH SDU OJLQWHUPpPGLDLUH GIXQ FRQWUDW DY

7RXW PpGHFLQ RX DX[LOLDLUH PpGLF DEDP PHI[@W UN IHQX [V [ WO WADDSEHOX
GLVSHQVHU GHV VRLQV j XQ UpVLGHQW D OIW ®H&RED OGH W GHHQ\GRIL
UHQVHLJQHU \ FRPSULV ORUVTXH O HO & R/RIHHW \BLDRMDLGHHION GHHV WDIQQNY
FHWWH REOLJDWLRQ OYpWDEOLVVHPHQW GHPDQGHUD DX UpVLGH:

/JHV SUHVFULSWLRQV PpGLFDOHV VXV FHSIOLHE GV VETLYQIFOHK HU p YIXR
U\WKPH GH YLH SDUWLFXOLHU VRLQV S®QWLPXOQHPMYHQGEHV RERV
OHV FRQGLWLRQV GpWHUPLQpPHY SDU HQWHQWH RARGHFL @K GDUWD

6YDJLVVDQW GHV SURIHVVLRQQHOV LQWHUWH GD@W G B QAD D R F OB
FKRLVL SDU OH UpVLGHQW UHIXVH GRHVEXE pG® MWL GHEQWO G0¢ 3BH'L I
HVW GDQV OYLQFDSDFLWpP GH VH UHQG UK+¥XUVRQ GLUAHXV BHDFRDY
DXWUH SUDWLFLHQ TXL DFFHSWHU P GH PXP GpHS\0 BERN S L I DLAYL '@ BIWSLU
OHV KRVSLWDOLVDWLRQV VRXV FRQWUDLQWH

/IH VHUYLFH LQILUPLHU HVW FRPSRVp GRH VL QILGJERJUWP [ERURHNC
VRLIQDQWHY VDODULpHV GH O pWDBOGYVBRMDWL RE VGHYRLUQ DIQGH\
IDLUH DSSHO j OHXU PpGHFLQ WUDLWDQW HW RUJDQLVHU OHXU S
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/ pWDEOLVVHPHQW EpQpILFLH pJDOHPHQW GH VBHQIUpSYRQFW X B OXAH
FDV GH GLIILFXOWp SRXU IDFLOLWHU OfDFFRPSDJQHPHQW SDU O}

/TPWDEOLVVHPHQW D SDVVp XQH FRQYHQWLBR SV piFD KO MW LRD GMH
DGPLQLVWUHU HW OD VpFXULVDWLR@H®XV ¥ LIHXY MQ B/X DFYRAIUF D) PHF @
FHWWH SKDUPDFLH SRXU OD IRXUQLWXUH RZHNOVPpEKRDYH@QM\H Q \
SKDUPDFLHQ FHOXL GRLW IRXUQLU OH PrPH VHUXUFNLWUpPSDUDW.L

J PRGDOLWpV HW OLPLWHYV GH OD SULVH HQ FKDUJ

/T(+3%$" HVW XQH UpVLGHQFH PpGLFDOLWIH GRXH $KXUMRIQH HV WK JP)
GLVSHQVHU GHV VRLQV

3RXU DXWDQW HOOH QH GLVSRVH SDV G XQH SUpVHQFH PpGLFDO'

/ITPWDEOLVVHPHQW QYpWDQW SDV XQRDOWGKFERQW \DNOWWE
QpFHVVLWH GHV VRLQV DLJXV QRQ M®HDFELG M/ D L WHDUDN W H QI Xp B |
PpGHFLQ FRRUGRQQDWHXU GDQV XQ K{SLWDO RX XQH FOLQLTXH I
GH VD IDPLOOH HQ VHURQW SUpYHQX¥p WD EJ®ML\GHIRHND WHE DV UTpLH) W
SHUPHWWUD

1pDQPRLQV GDQV OH FDV GH OYKRVSLWD B LVDMWLMRHQ S&IPX PUHW LT
SDV HQ PHVXUH GH UHSUHQGUH VD YLH GD @GR QY h RIDELON v \GHHP H B SW
GLVSRVLWLRQ GX ORJHPHQW GH OfLQ@MpHWVVRXWD SIpaNH I QHDT RV LP |
OD VDXYHJDUGH GH VRQ FRQWHQX

JRUVTXH OH PpGHFLQ FRRUGRQQDWHXU MXYIW DTXH ©W \@P RAH G\
VRLQV WHFKQLTXHV FRQWLQXV TXH O SWHEBGIUH HPHBRKD QJHV WRSE
LQILUPLHUV + SDU H[HPSOH RX TXH OD &lpi$® W GLOQFRP SXWULEOL
SRVVLELOLWpPV G DFFXHLO GH OD \ONMUDCFPLOWH ®Hp &/D EXPLIEHWH/R MV
VWUXFWXUH G DFFXHLO SOXV DGDSWpH ,0 DVVLVWHUD OD IDPLOC

/JHV VLWXDWLRQV GH ILQ GH YLH KIH TOPHWH WARXMOHIX \S DR/QGVH ©
GIDVVLVWDQFH HW GH VRXWLHQ DGDSWpVQ@IHDOEBNM HWVGH Y VF R
SHUVRQQH HW GH VHV SURFKHYV

/ID SUpVHQFH GH OD IDPLOOH HVW IDFLOIMVDX[ HhWXHEBW SHXW
J OHV VRLQV GLVSHQVpV ILOQDQFpYV SDU OYYfpWDEOL)

/TPWDEOLVVHPHQW DVVXUH OD SULVGELHSHGK PV ISD UL @HYF L QUIHU B
VRLIQDQWYV

/JHV VRLQV LQILUPLHUV VRQW GLVSHQ®WDESDVVOIR W VFRQGHD? LQ
SRXYDQW DSSRUWHU OHXU FRQFRXUV j O pTXL\8WHH P R RIQ D/IGIW HJ /XL
VRQW SDV DXWRULVpPV j IDLUH DSSH® K PHXYV IREPHGHXQB Y O WLXIPW X
HQ FKDUJH

/JHV VRLQV GH QXUVLQJ VRQW GLVSHQVpV SD®$0HHW U pRIQEHDWIVL G
SDV DXWRULVpV j IDLUH DSSHO j XQ VHUYLFH GTQLGH Q ARPLFLOH

/T(+3%" DVVXUH OD SULVH HQ FKDUJH LGMW \GLW SEML VDILINWPp GLLP Bi >
VRFLDOH FHV GLVSRVLWLIV FRPSUHB QBRWHXR @ DFRPHID) \U HP DQ W
DIIHFWp j XQ UpVLGHQW VRXIIUDQW GfXQ KDQGLFDS SDUWLFXOLH!I
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/IHV UpVLGHQWY RQW GRQF OfREOLIJDWERQPDBW pRH\VAMH D XWERIXW H> 1D KK
GgV OHXU HQWUpH GDQV Of(+3%"' VRXV SHLQH GH GHYRLU UHPERXL

/1(+3%$' DVVXUH OD SULVH HQ FKDUJH ILQDQFLgUH GHV SURGXLWYV
$ WLWUH H[FHSWLRQQHO VXU DXWRDLYDWKRQRGHHO®GXGUW p\HIFGAHQRW
VRFLDOH SHUVRQQH DGPLVH j OYDLGH WRRLWOMHH G@RINVE VIHDWVWYV

GLUHFWLRQ SHXYHQW rWUH SULVHV HQ FKDUJH SDU OD UpVLGHQF
'‘DQV OHV DXWUHV FDV OHV IUDLV GH SpGLFXWLH VRQW LQWpJUDC

+ 35(67%$7,216 121 )2851,(6 3$5 /1(7$%/,66(0(17

D 6RLOV GLVSHQVpYV SDU OHV SURIHVVILRHDQWOV GH
7TRXV OHV UpVLGHQWY DVVXUHQW SHUVRQQHRL@QMNP HQVE UDHO 5D WHIR/H
FRPSULY OH PpGHFLQ FRRUGRQQDWHXU ORUVTX EDDIOQWWUWB YL 8 RX\W
YLVLWH RX FRQVXOWDWLRQ GDQV OTpWDE®VVSTHP KBEIW SQUHRY HWR/LLRV
OLEpUDX[ OHV DQDO\WHV GH ODERUDWRLUH ®&HNLRMNKK Y 551 B DHG\L
G KpPRGLDO\VH OHV IUDLVY GHQWDLUHVYBHUXQBWWGE YD SYRWHLO/C
OHV IUDLV GH SpGLFXULH GLpWpWLFLHQ RQWXRWBWRHMEH HREXJ B Q
GHPDQGHQW OH UHPERXUVHPHQW j OHXU RUJD QL R R HG G\DWX/ XL HF
FRPSOpPHQWDLUH
/IHV PpGLFDPHQWYVY HW SURGXLWYV GH VDQWMWWVEBD W B HAR @ WEHHFA IQR
VSpFLDOLVWHYV VRQW j OD FKDUJH \G k¥ KypDWQVE HH@PWVOHW RHPER XV
PDODGLH PXWXHOOH RX DVVXUDQFH FRPSOpPHQWDLUH
$ FH WLWUH LO HVW IRUWHPHQW UHBERFPP DYE X LDX) FUHp PD®HDGWN E
DXSUqV GH OD PXWXHOOH RX GH OYDVVXUHXU GH OHXU FKRL]

E SURGXLWY GYK\JLqQH

/TPWDEOLVVHPHQW QH IRXUQLW SDV ORWQ SWKRIEPQARLD JG TKURG QW I
FUqQPH SDUIXP«

/JHV IDPLOOHV HW UHSUpVHQWDQWYV OpJDX[QWR QW XCRLGHU S&H. pAH & 1T

F TUDQOVSRUWYV

/IHV GpSODFHPHQWYV j O HIWpULHXU GO8HU pWDEQLYNUHWRNQWD QHW |
FRQVXOWDWLRQV PpGLFDOHYVY VRQW j OD FKDUJH GX UpVLGHQW HW
/I MPWDEOLVVHPHQW QYDVVXUH SDU DLOBWXp\E OXFXRHQMARP YYDJQH
WURXEOHYVY FRIJQLWLIV OD IDPLOCHREBX HO B LWFERWINEHOHWRDXQ VWD 10Uh B DO
] VHV IUDLV

G 6RLOV FRUSRUHOV HVWKpWLTXHVY HW FDSLOODLUHR

/D UpVLGHQFH GLVSRVH G XQ VDORQ GH FRALTOUH GIDAD VG TOHIT XH
SURIHVVLRQQHOV H[WpPULHXUV LQWHUYLHQQHQW

/IH UpVLGHQW HVW OLEUH G DYRLU UHFRRW G LRUHHFWUH PHEHVHOWH HAR €

/H UpVLGHQW SHXW pJDOHPHQW IDMWILH ID-EGE®ID jD& RPRIEIL B MUGRIX VR (
SHXYHQW LQWHUYHQLU GDQV OH ORFDWp GYRLP Y FROND FUFRXHHLLDY HR & H
GX UpVLGHQW 'DQV WRXV OHV FDV OH QHWWRQQH G H X1LTHV S/DIEGV

(Q FDV GH QRQ UHVSHFW GH FH SULQFLO®MW HUYHOMERLY \GHKP § QR HM
GX EKWLPHQW

/I NfpPWDEOLVVHPHQW QYHVW SDV UHVSROGBEWHH®H O HVU QN IDHAW L R
&HX[ FL GRLYHQW VLPSOHPHQW rWUH GRWV FATYXLOQH BWRIHWWDRK
GRLYHQW SUpVHQWHU j OfDFFXHLO
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S(*/(6 '"(6(&85,7(

+ 5gJOHYV JpQpUDOHV GH VpFXULWp

D $FFaV | OTpWDEOLVVHPHQW

/I NP WDEOLVVHPHQW HVW HQWLqQUHPHQW FORV HW D ; DFFgqV SRVVL|
; DFFqQV YLVLWHXUV DYHF 6%$6 DYHF LQWHUSKR®@HOQWW\L \W P PpUWD O K
XQ DFFqV WHFKQLTXH DFFgV SHUVRQRMHRp BIDV TXLLY BEBUPR Y 0OQ H
OTLGHQWLWp SDU OfpTXLSH

E 8B8WLOLVDWLRQ GHV LQVWDOODWLRQV

/| XWLOLVDWLRQ G DSSDUHLOODJH QH GRLW SDV rWUH GpWRXL

7RXW G\VIRQFWLRQQHPHQW PDWpURS®UPRGW PW Q HSXIOIIMVDIORQ\
GHKRUV GH FHOOH TXL SHUPHWWUDLW XQH VDXYHJDUGH GHV SHU

$ILQ GIDFFURVWUH OD VpFEXULWphVEH FKDFXQG OH \FRQYDGEHQD
OHV FRQVLIJQHVY HQ FDV GITLQFHQGLH RX GIDWWHQWDWY HW j IDLL

3bU PHVXUH GH VpFXULWp LO HVW LQWHUGLW
% GH PRGLILHU OHV LQVWDOODWLRQV pOHFWULTXHV H[LVWDQW
¥% G XWLOLVHU WRXW DSSDUHLO j FDUEXUD (GARXOMHXW & H HV RRKIDG

RX SODTXHV FKDXIIDQWHY SRUWDEOHYV
Yo '"YXWLOLVHU XQ PLFUR RQGH GDQV OHV FKDPEUHYV

F 3SURGXLWY GDQJHUHX]

,O HVW LOQWHUGLW GILQWURGXLUH GDQEUGYp VEIHEVOSVR B8 RHW W
H[SORVLIV DUPHV REMHWY WUDQFKDQWY RX FRQWHQGDQWYV «

,O0 HVYW LOQWHUGLW GH VWRFNHU GDQW {9V F/KDBDREH H W IBQXJI R D V
FRXWHDX][«

G 3URGXLWY DOLPHQWDLUHYV

,O HVW LQWHUGLW GH FXLVLQHU GDQV OHV FKDPEUHYV

&KDTXH UpVLGHQW GLVSRVH GTXQ SHWLKRF WX R pJXO LRGN H ¢
SHUVRQQHO TXL VH UpVHUYH OH GURLW G H MHNWHG H® R R\E pSD R[G ML
QH SDV VWRFNHU GDQV FH IULJR GH GHQUpPHV j ULVTXH FKDUFXW

,O HVW UDSSHOp TXYLO HVW VWULFWHPHRXNGH W HRIBXYX W >XCH U3
DFFRUG SUpDODEOH GH OfpTXLSH HQ UDLVRQ GX ULVTXH GH IDXV?
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H %LHOV HW HIIHWV SHUVRQQHOV

&RQIRUPpPHQW DX[ GLVSRVLWLRQV GH OD ORIGTIDSSGXKFDWXR®OHYV

PDUYV OH UpVLGHQW IDLW VRQ MRXYUH GAHRWHW REHM WM 8 A |
YDOHXUV PRELOLqUHYVY VRPPHV GIYDUJHQWOH XDXG UR'XGUD&R P S R/
OfpWDEOLVVHPHQW ORQVLHXU OH 5HFHYHXU GHYJIPRIMQEHW\GH 7
/I MPWDEOLVVHPHQW QH VDXUDLW rWUKXKUWEOQMRX{ V 3REVHDXK GNR R
RX PR\HQV GH SDLHPHQW TXL QYDXUDLHQW SDV pWp GpSRVpV DXS

/TPWDEOLVVHPHQW SRXUUD rWUH WHQX UIGWSRQVLREOM LARQ YRV (
PRELOLHUV TXL DXURQW IDLW OfREMHW HBX[XRXGOSL\W Y IFQQWDILLQHp \
FHUWDLQHYV FRQGLWLRQV

/TPWDEOLVVHPHQW QH SRXUUD rWUH WH QG p SR RIHDWSLRROY B MK C
QDWXUH RX GIXQ YLFH FDFKp GH OD FKRAHV RBILYIH IR G JUTHS P RV
PpGLFDO RX GH VRLQV RX VL OD SHUWH ®RKXQDWERMEDIED &H R Q RGH \
GH OD SDUW GH VRQ SURSULpWDLUH /®YBESWWHHRAVODXGhRWhULR
GHQWLHU FKH] XQ UpVLGHQW SUpVHQWDQWHGHWODWURXERGVDEI
OfpWDEOLVVHPHQW ORUVTXTLO DQpW i XHQ ¥ FOIXW BLID QY pOD IGVR \SVALX
FHV DLGHV WHFKQLTXHV RX VD SHQGHULH

3HQGDQW OH VpMRXU XQH PRGLILFDWLRQHS PH VY WEOHQW VRXRI
GDQV VRQ ORJHPHQW XQ QRXYHO pOpPHQW PR BPMPL B U pDXO DRONF X ¢
/D GHPDQGH GH PRGLILFDWLRQ GYLQYHDRGHQW HR & RLRQ r WHISU pR/BIR)
VHFUpWDULDW

+ 59gJOHYV SDUWLFEFXOLgUHV GH VpFXO0DWI RHF
DEEXHLOOLH

D FRGH G{HOWUpH HW GH VRUWLHYV

/IHV FRGHV GIDFFqV j OfpWDEOLVVHBKQ)W pWIQGHLQW VY H QL AVDHSOF LWR
SURMHW GH YLH LQGLYLGXDOLVp
/HV IDPLOOHV HW DXWUHV YLVLWHXUYVDLREAHWGHUQ HVQENH V IS KRDMAHH U

JHV FRGHV GYDFFqV GRQQpV DX[ UpVLGHQWYV QW GRIQ¥RAL\R Qi) HPG\Q
GDQV OH UqJOHPHQW HW QRWDPPHQW GXUDQW OD QXLW

(Q GHKRUV GHV KHXUHV GH YLVLWH HW H®H QAR URAVIN WV ROMRROYUH \
VXSSRVH GH IDLUH DSSHO j XQ SHUVRQ QH® DA D T p ¥R EE® HW\MHP R X
QXLW

(Q FDV GIXUJHQFH HQ GHKRUV GHV KHXMBLH\G HG HE L LWRKD RFHW @,
OYpWDEOLVVHPHQW DYDQW GH YRXXHJNMR®UH WYX@XH WMN VWD IR BWRH
YRWUH HQWUpH GDQV OH EKWLPHQW HQ WRXWH VpFXULWp SRXU O

E_ 'LVSRVLWLIV FRPSOpPHOWDLUHY GH SUpYHQWLRQ

/H FDV pFKpDQW /7(+3$%$' HVW XQ pWDEOKXOWHHRBQWpVHE R WIp\ p HT XGLH
OfHQWUpH HW OD VRUWLH VRQW FRQGUWHNXR QW pHR @ W HR/@ Q H SjWALIR
GLJLFRGpH GRQW OHV FRGHV VRQW IRXUQLYV DX SHUVRIMDPHO HW D

$ILQ GH SUpVHUYHU DX PD[LPXP HW OH pSGXVOOR@JI\WMWP SY RV G
ORUVTXTXQ SDWLHQW SUpVHQWH GHV ULMXXHW [ K MHH P WWRWY N X
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PPGHFLQ FRRUGRQQDWHXU SHXW GHPDQGHUOBXWdVDEMQ@M R/ pTX
PTXLSHPHQW GH JpR ORFDOLVDWLRQ DGDSWp DX[ SHUVRQQHV Gp'

&HW pTXLSHPHQW GHYUD SHUPHWWUH % H pALUGBD QWU RIDH. \G [V XIJWWR X
GX UpVLGHQW j WRXW PRPHQW DILQ GH IDFLOLWHU OHV UHFKHUFK
/H UHFRXUV j FH GLVSRVLWLI VHUD PHQWLRQQp HQ DQQH[H GX F
/IH FRXW GH FHW pTXLSHPHQW HVW j OD FKDUJH GX UpVLGHQW RX
(Q FDV GH UHIXV RX GTLPSRVVLELOLW pF®&H RIH BRIXO 1 W DFEHOAL \P\TEKR 18
ILQ DX FRQWUDW GH VpMRXU VXU OD EDVH GH OYDUWLFOH GH F

(Q FDV GYXUJHQFH VXU SUHVFULSWLR @ PRHGW FRHROAW & BIDEQLIHUF W DR
UpVLGHQW HW OTDGPHWWUH OH FDV pFKDQWHPSRUDQUGHRA TG QI
DLOOHXUV GDQV OH FDV GYXQH GpFRPSHGWHWXWW RWQ USV WHKDDQXHpHQ
SURYLVRLUH GDQV OH VHFWHXU GDQV OTDWWHQWH GH WURXYHU

F 6pFEFXULWpPp GDQV OHV FKDPEUHYV

,O HVW IRUPHOOHPHQW LQWHUGLW GRIXWIPWY (p TOO.G Y HVHE HF KD |
IXPpH

G 6\WVWgPH GI{DSSHO LQGLYLGXHO

/I MfpPWDEOLVVHPHQW GLVSRVH GDQV FKDTXH FKIDQ EWHH Vj\ O\ q\¥ HWGEI] B 6
PDODGH ILODLUH

6L EHVRLQ VXU pYDOXDWLRQ GH OfpTXLSH VRLMHUQXH PO DpU DR
GIDSSHO SRUWDWLI SHXW pJDOHPHQW VH YRLU pTXLSHU GTXQ WH

+ 6LWXDWLROV HI[FHSWLRQQHOOHYV

D 9DJXH GH FKDOHXU

/TPWDEOLVVHPHQW GLVSRVH GH SOXVLAXHVWQUPBDXY FOLPDWLVpH
'HV ERLVVRQV IUDVFKHVY VRQW PLVHV j OD GLVSRVLWLRQ GHV UpV]
,O HVW LQVWLWXp GDQV FKDTXH GpSDUWNRMHBRE X QLY DX GILDRI HW
kJpHV HQ FDV GH ULVTXHV FOLPDWLTXHV H[FHSWLRQQHOV

'DQV FH FDGUH O pWDEOLVVHPHQWDD HWWE GFLD ® QF SO B Q S30 D DWALGRH
QRWDPPHQW OH UHJURXSHPHQW GHVVSO W LoD WW ISTFQWX O ] BH tMH
MRXUQpH HQ FDV GIDOHUWH GH QLYHDX HW GpFOHQFKpH SDU C

E ,QFHQGLH

/IHV ORFDX[ VRQW pTXLSpV GH GLVSRVLWLKWQ K H IMpLAXH LGWH OB SAR
FRPPXQDOH GH VpFXULWp TXL D UHQGX XQ DYLV IDYRUDEOH j OfH
'HV H[HUFLFHV HW IRUPDWLRQV GX SHUVRQQH®WVRQWUH O LQFHQ(C(

F 9LJLODQFHY VDQLWDLUHYV

/TPWDEOLVVHPHQW PHW HQ °XYUHDGMWV QRWD®P &BMV | VS @i YWDILLLU
QRVRFRPLDOHV OHV WR[L DIIHFWLRQV WOLPHQWDLUHV HW OH UL\

5qJOHPHQW J)RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH
3DJH VXU



G FRXSXUHV pOHFWULTXHV

/TPWDEOLVVHPHQW HVW pTXLSp GIXQ RQGXOHXDFHW G TKQH DWRXX
FRXSXUHV GIpQHUJLH

H ULVTXHV DWWHQWDWYV

/JHV UpVLGHQWYV VRQW SULpV GH SUHQGUH FRQOYOWDWIWQFH GHV FR

| pYDFXDWLRQV

(Q FDV GYXUJHQFH RX GH VLWXDWLRQV HI[FHSWLRQQHOOHV OfpWI

VRLW GpFLGHU GH PDLQWHQLU VXU VLWH OTDFWLYLWp HQ PRGH
VRLW GpFLGHU GH WUDQVIpUHU OYDFWLYLWp SDUWLHOOHPHQW
VRLW TXDQG FHOD HVW SRVVLEOH GHPDQGHU XQ DHWBQWWHPS

/ID GpFLVLRQ GH PDLQWLHQ RX GH WUDQNEWWHWDMMW GRV VOHX W UAF
FRQVHLO GpSDUWHPHQWDO $56 RX SUpIHFWX®HQWYYV ORUV TXfHC
/IHV SHUVRQQHV GH FRQILDQFH HW OHV UHVSRQVDEOHYV OpJDX[ VR

/H WUDQVIHUW VXU XQ DXWUH pWDEOLVVWPH®D Y [GX \&&S$BVHYRW GIf E
OTpWDW GH VDQWp GX UpVLGHQW RX G YXQ$6 RERKHH WAKRIS DLYPHER DWW
DXWRULWpPV GH FRQWU{OH HW GHV VHUYLFNVAHQMRRXUV GHV VR
(Q FDV GH WUDQVIHUW OD SHUVRQQHLW UDH V plWR XU FRQW OPX B D&
OfpWDEOLVVHPHQW GJRULJLQH

6L DX ERXW GH WURLV PRLV OH IRQFWGHKRQHPHMHWQFR UPD OWEHH (
SURSRVp DX UpVLGHQW XQH VROXWLRQ G YK pBHUWH BKQ&& $56p ROQ DWR |
WDULI GH FHW pWDEOLVVHPHQW DANLPRHFQXW LD X ,OR GIWWDRL\G HL §pWM
PWDEOLVVHPHQW GRQW OH IRQFWLRQQHPHQW QYD SX UHSUHQGUH

/JHV UpVLGHQWYV SUHQQHQW OfHQJVHCP¥ QM JGH PHH W RN R UPVHW
O pWDEOLVVHPHQW HW TXL OHXURQWWDWPEHW SRMRXGWH OD VLIQDWXUH GX

/H &RQVHLO GY$GPLQLVWUDWLRQ GRFEBQMW WGHH &RRPFOFIOMH GJI$ ¥\
O (WDEOLVVHPHQW GT+pEHUJHPHQWWRX W 3RV YRIBO A \E B XRHND ' pSHQYBD W (
HW OHV pYROXWLRQV OpJLVODWLIYHWY PR\G WIp FOMFAHR@W DR K HSAU DS @W WUH J
VHURQW SRUWPpPHV j OD FRQQDLVVDQFH GHV UpVLGHQWYV

/H SUpPVHQW UQJOHPHQW GH IRQFW BKRQYHRBQ®T DG PWPL \DVE RS W p
&RPPXQDO GT$FWLRQ 6RFLDOH GH 7RXORXVH OH

)DLW j«««« OH
-H VRXVVLJQp H
(IR ZZZZZZZZZZZZZZZZZ R R X UpVLGHQW
(W 2X Qe UHSUpVHQWDQW OpJDO GH O«««a«a«« XVDJHU Up

'pPFODUH DYRLU SULV FRQQDLVVDQWEW S IS URYHAYWRARFPHOIW 5qJOHP

6LIQDWXUH

$11(;(6 $8 5(*/(0(17 '( )21&7,211(0(17
$QQHI[H GURLWV HW OLEHUWDpPV GHV UpVLGHQWYV
$QQHI[H UgJOHV FRQFHUQDQW OD JHVWLRQ GX OLQJH GHV UpVLGHQ

5qJOHPHQW J)RQFWLRQQHPHQW (+3$' &&$6 VHSWHPEUH
3DJH VXU
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126 3(563(&7,9(6

$:(6 "( '(9(/233(0(17 $&7,216

$:.( /IpYROXWLRQ GH QRWUH SXEOLF

5ppTXLOLEUHU OHV DGPLVVLRQV HW OH SXEOLF DFFXHLOC
HQ DFFRPSDJQDQW XQ SXEOLF GLYHUVLILpHW QRQ
HQIDQWY UHOHYDQW GH GpILFLHQFH VpYqUH

$GDSWHU QRWUH DJOgRPHPMQW HVW HQ GpFDODJHDYHF (
DFFXHLOOL PDLQWLHQ GH SODFHV SRXU OHV HQIDQWYV
QRPEUH GH SODFHV 76$HQ SDVVDQW GH J DED
SODFHV ', GH ]

5pGXLUH | GH OTHIIHFWLI OH SRXUFHQW®@RW AP 8 Q /I L (
LVVXV GHV*RW6B OHV SODFHV ', HWD

$:( /{pYROXWLRO GHQRWUH RIIUH

6H WUDQVIRUPHU HQ GLS$8RVLWLIRUQWHIUPIDGpTXDWLRQ
DX[ EHVRLQV GHV SHUVRQQHV DFFRPSDJQpHY DYDQW GpF
(QWUHU GqV GDQV OD FRQVWUXFWLRQ GH QRWUH GL\

'PYHORSSHU OH 6(66%"' DYHF XQ GRXEOHPHQW GHV SODFH
SODFHV HQ



'PYHORSSHU QRV SDUWHQDULDWY DY HB YHFQ® H § VWDLFRADH KR
GX WHUULWRLUH SRXU GpYHORSSHU OHV FRRSpPUDWLRQ)\
PFKDQJHV GH VDYRLUV VWDJHV FURLVpV IRUPDWLRQV F|

3pUHQQLVHU O DPSOLWXGH G RXYHUWXUH G XQH SDUWLH
GPpYHORSSHPHQW GTXQH RIIUH G $IRF XSHLLON AIQPIR DB DK H
%RXVTXDLURO ,0( $XWDQ 9DO )OHXU\ ,0( 3KLOLDH $GD
DPSOLWXGH G RXYHUWXUH HQ IRQFWLRQ GHV XQLWpV
G DFFRPSDJQHPHQW

'PYHORSSHU OD G\QDPLTXH G XQH UpSRQVH FRRUGRQQp
WHUULWRLUH SRXU OHV HQIDRRPP ISRQKD @CGDEPSYWLRQ
SDUWDJH GHV WHPSV G DFFXHLO OH ZHHN HQG GDQ
WHUULWRULDOLVpH GH OD UpSRQVH | YLVpH LQFOXVLYH

$[H 1RWUH SROLWLTXH ELHOWUDLWDQC
GIDFERPSDJQHPHQW

'PYHORSSHU OHV FRPSpWHQFHYVY GHV pTXLSHYV

X 5SHQIRUFHU OHV FRPSpPWHQFHV GHV SURIHVVLRQQHO
DOWHUQDWLYH HW DXJPHQWpH &$$ OD ELHQWUDLWD
OYDXWRGpPWHUPLQDWLRQ HW OD SUpYHQWLRQ GHV YLR

x 'pILQLU GHV D[HV GH IRUPDWLRQ VSpFLILTXH DX[ 7', D
IRUPDWLRQ DQQXHOV

x &RQVDFUHU GHV FUpGLWV GH IRUPDWLRQ | OYDFF
SRO\KDQGLFDSp

x &RQVDFUHU GHV FUpPGLWV GH IRUPDWLRQ j OYDFFRP
HQWUH HW

'PYHORSSHU OH SURMHW © PDNYX B GH/PGIRRMBNXUDF W LY LW p
ILGPOLV®MWLBQRIHVVLRQQHOV

$GDSWHU QRWUH SODWBBRDMHEFKQpFRHFDWLI HW PpGLFL
GHV EHVRLQV GX SXEOLF HW j OfpYROXWLRQ GH QRWUH F

OHVXUHU OfYfLPSDFW OfTXWLOLWp VRFLDOH &SRIXQRMWHUIH S
SURIHVVLRQQHOV OHV XVDJHUV HW OH WHUULWRLUH

&UpHU XQ FRPLWp GYDPpOLRUDWLRQ FRQWLQXH GH OD
ULVTXHV

B3UpSDUHU OfpYDOXDW IXRQ S« BFEMHW FRSRUWpPp DYHF Of$1
GpFHPEUH

SpUHQQLVHU OHY$BHOMB$OB\WRO\KDQGLFDS SRXU OfYDSSU
UHFRPPDQGDWLRQV GH ERQQHV SUDWLTXHV SURIHVVL
WULPHVWULHOOH PLQLPXP SDU FHOOXOH SRXU GpYHOI
JOREDGHYHWRSSHU GH QRXYHODOIN VDK QBRXOHWOOHY WKpPI
VHFWHXU



eYDOXHU OHV GLVSRVLWLISREXW QHDNGXODMUL TIXHN.OV UpS
EHVRLQV HW DVSLUDWLRQV GHV XVDJHUV

'pYHORSSHU OYDFFqV j OD VFRODULWpP QRWDPPHQW GH\
DX VHLQ GH OT8QLWp GIHQVHLIJQHPHQW LQWHUQH HW
HIWHUQDOLVpHV

'pPYHORSSHU O DFFqV DX[ VRLQV HW IDYRULVHU O DFFqV
RUGLQDLUH GHV SHUVRQQHV HQ V$RRFPSIDRQ HEHH KW QGSD.(C
XQH YLH UHODWLRQQHOOH DIIHFWLYH HW VDQWp VH[X
GHQWDLUH J\QpFRORJLTXH 3RXUVXLYUH OH GpYHORSSFH
SK\WVLTXH DGDSWpH HW DOLPHQWDWLRQ

(QULFKLU HW SUHQGUH VRLQ GH QRWUH UpVHDX GH SDUYV
HQIDQW

$[H 1RWUH PRGgOH pFRORPLTXHHW QRWUH S

(ODERUHU XQH VWUDWPpPJLH ILQDQFLgQUH HWDBDQ@WLRRC
OfpTXLOLEUH ILQDQFLHU GH Of,0( HW GX 6(66%" Gpll
SDWULPRQLDO HQ SUHQDQW HQ FRPSWH OD WUDQVLWLR
WHUWLDLUH HQ WUDYDLOODQW O HIILFLHQFH pQHUJpWL

SpDOLVHU QRV DFWLRQV 562 SULRULWDLUHYV

OHWWUH HQ SODFH XQH IRUPDWLRQ DX[ GRPHQF®WWXU
SRXU GHV SURIHVVLRQQHOV

$[H 1RWUH SURMHW QXPpULTXH

6THQJDJHU GDQV OH SURFHVVXV GipYRBPXWORQSQXNPRRBRM
V\VWgPHV GILQIRUPDWLRQ 5+ GH JHVWLRQ GX WHPSV GH

'PYHORSSHU OH ',8 QHWYLH j OT,0( HQ

'pPYHORSSHU OH ',8 DX 6(66%" HQ



1275( $0%,7,21

/[{DPELWLRO GH OT.0( HW GX 6(66%"

1RXV VRPPHV XQH pTXLSH GH SURIHVVLRQQHOV DFF
MHXQHYV PDMHXUV HQ VLWXDWLRQ GH KDQGLFDS DX VI

ILHX[ GYDSSUHQWLVVDJHV QRXV FKHUFKRQV OH GpYH
GDQV XQ FDGUH VpFXULVDQW HW ELHQWUDLWDQW

1RXV UHVSHFWRQV FKDTXH HQIDQW DGROHVFHQWYV H
GpYHORSSHPHQW GDQV VHV FRPSpWHQFHYV FRPPH GD
1RXV FKHUFKRQV j GpYHORSSHU OHXUV FKRL[ OHXU
SRXU OD FRQVWUXFWLRQ GH OHXU SDUFRXUV GH YLH

1RXV FR FRQVWUXLVRQV OH SURMHW SHUVRQQDOLVpP
GDQV XQ HVSULW GH FRRSpUDWLRQ DYHF OHV IDPLO(
DYHF OHXU HQIDQW SRUWHXU GH KDQGLFDS
1RXV DWWDFKRQV XQH JUDQGH LPSRUWDQFH DX UHVS
OHXUV FKRL[ pGXFDWLIV

1RXV VRXKDLWRQV TXH OHV IDPLOOHV VRLHQW SOHLQ
DJLU DX PLHX[ SRXU OHV HQIDQWY HW SRXU HOOHYV
SURFKHY DLGDQWY SDU OfRIIUH GTHVSDFHV GH UpSLW

1RXV FRQVLGPURQV TXH QRXV FUpPRQV XQH SOXV JU
SDUHQWY HW SURIHVVLRQQHOV SRXU LPDJLQHU OH IX
GIDFFRPSDJQHPHQW GHV HQIDQWYV HW OH IRQFWLRQQ

1RXV FUR\RQV HW °XYURQV j OD FRQVWUXFWLRQ GYX(

XHLOOD
ALQ GH

fORSSH
W MHXQ

QV VHV
FDSDFL

GHV HQ
DHV HQ
HFW GF
HPHQW
1RXV V
/ HW G T
DQGH L
WXU HC
HPHQW

HVRFL|

XQH LPSRUWDQFH j FKDFXQ 3RXU FHOD QRXV VRXKD

LWRQV



GH QRWUH WHUULWRLUH HW QRXV DSSX\HU PXWXHOO
QRV UHVVRXUFHYV

1RWUH pTXLSH SOXULGLVFLSOLQDLUH FRPSRVpH GH
&KDTXH FROODERUDWULFH WHXU H[SHUW HGH VRQ G
VRXKDLWRQV PHWWUH QRWUH FRKpVLRQ GYpTXLSH
SUDWLTXHV DX F°XU GH QRWUH SURMHW FROOHFWL
IDPLOOHYV

1RXV FKHUFKRQV j FRQVWUXLUH XQ pFRV\VWgPH FR(
FRQQH[LRQ DX © VHQV?2 GH QRWUH PLVVLRQ | IDYRUI
FR UHVSRQVDELOLWp HW | GpYHORSSHU OD FDSD
FRPSpWHQFHYV

1RXV SHQVRQV TXH OD FRQWULEXWLRQ GH FKDTXH H
FROOHFWLYHPHQW QRWUH PLVVLRQ

1RXV DWWDFKRQV XQH JUDQGH LPSRUWDQFH | FKI
RUJDQLVDWLRQ FROOHFWLYH SRXU HQULFKLU OD TXL
IDPLOOHYV

3RXU FHOD QRXV QRXV DSSX\RQV VXU OD PLVH HQ YD
ORUVTXYLOV VRQW DX PHLOOHXU GYHX[ PrPHV

1RXV VRPPHV FROOHFWLYHPHQW YLJLODQWY |j SUHQ
GpYHORSSDQW QRV VDYRLUV rWUH FRPPXQV HW HQ
UHODWLRQV LQWHUSHUVRQQHOOHYV

HPHQW

PpWLH
RPDLQF
OD FRK
| GYDFF

DODERU
VHU OL
FLWp

"HPEUH

HUFKHU
)OLWp G

OHXU G

GUH VF
SRUWD

126 )21'(0(176 ,167,787,211(/6

/IH &&%$6 GH 7TRXORXVH
GLYHUVLILpV

XQ RUIJDQLVPH JH

VWLRC

/IH &&%$6 pWDEOLVVHPHQW SXEOLF DGPLQLVWUDWLI
KDQGLFDS ,0( 6(66%" 6D YRFDWLRQ HVW G DSSRUWH
RX HQ GLIILFXOWp

/IH &&%$6 GH 7TRXORXVH WUDYDLOOH pWURLWHPHQW DY
ILQDQFHXUV LO SDUWLFLSH jOD PLVH HQ
VROLGDULWQpP

/IH &&%$6 Jg¥y® VHUYLFH GH WXWHOOHYV
&+56 YHLOOH VRFLDOH 6,%2

HVW O
U GX VF

HF OD C

°XYUH GHV SRC

XQ S{OHLRAEWWH F
XQ S{OMQSEHR W HMBW LFRI® \& Y H:

SDUHQWDO HW XQ S{OH S{KBDREQQFHW kGHIOPFHY $XWRQRPLH

GH MRXU SRXU OHV SHUVRQQHYV DWWHLQWHY GH OD P

DODGLH
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/1,00 HW OH 6(66%$" EpQpILFLHQW GH OfH[SHUWLVH GHV GLI
&&$6 HW QRWDPPHQW

/ID GLUHFWLRQ *pQpUDOH 'LUHFWULFH *pQpUDOH HW GLUHF
/ID GLUHFWLRQ GHV 5HVVRXUFHYV +XPDLQHV
/ID GLUHFWLRQ GHV ILQDQFHV HW GH OD FRPPDQGH SXEOLT

/ID GLUHFWLRQ GHV VHUYLFHV WHFKQLTXHV HW GX SDWULPF
/ID GLUHFWLRQ GX QXPpULTXH

g X0 0 XUV X

EWDWXW MXULGLTXHGX SHUVRQQHO GH Of,0( HW GX 6(66%"

IRL Qf GX MDQYLHU SRUWDQW GLVSRYLURQR®YYRQN |
SXEOLTXH KRV&HWIVGL QB pWDEOLW OHV EDVHV GX VWDW X'
GDQV OHV pWDEOLVVHPHQWYV SXEOLFV GH VDQWp OHV
SXEOLFV HW OHV PDLVRQV GH UHWUDLWH SXEOLTXHV

/IH GpYHORSSHPHQW GX S{OH KDQGLFDS HQ
qUH SRXU OH &&%6 GH 7TRXORXVH

/H &HQWUH &RPPXQDO G $FWLRQ 6RFLDOH &&%$6 GH 7RXORX
GH GPpYHORSSHU XQH ILOLqUH GpGLpH j O DFFRPSDJQHPHQW ¢
GH KDQGLFDS &HW HQJDJHPHQW V LQVFULW GDQV XQH GpP
DX[ EHVRLQV VSpFLILTXHV GH FHWWH SRSXODWLRQ HQ IDY
O DFFQV DX[ GURLWY IRQGDPHQWDX]

(Q DYHF OD SHUVSHFWLYH GIRXYHUWXUH GYIXQ 6(66$' H
DSSHOV j SURMHW XQ SRVWH GH GLUHFWHXU GX S{OH KDQGL
3RXU OHV HQIDQWY FHWWH ILOLgQUH SRXUUDLW UHQIRL
G DFFRPSDJQHPHQW pGXFDWLI DYHF XQH DWWHQWLRQ SDU
DGDSWpH HW DX[ DFWLYLWpV LQFOXVLYHV &RQFHUQDQW OH
OHV RIIUHV GH VRXWLHQ HW QRWDPPHQW GHV VROXWLRQV
0$6 VXU OH VLWH GH ODGURQ 'HSXLV DYULO OH GLUH
SRVLWLRQQpP VXU GHV IRQFWLRQV GH GLUHFWHXU GH S{OH KI
SURWHFWLRQ GH OTHQIDQFH j

/9,0(

[T, QVWLWXW OpGLFR eGXFDWLI ,0( ORQWDXGUDQ HVW XQ pW

OYDFFRPSDJQHPHQW GHV HQIDQWYV HW DGROHVFHQWV kJpV

KDQGLFDS ,0 HVW JpUp SDU OH &HQWUH &RPPXQDO GT$FWLR
f &aDSDFLWEBSODFHYV UpSDUWLHY HQWUH

R ,QWHUQDSWODFHV
R 6HPL LQWHUGDWFHYV

f SXEOLHQIDQWYV HW DGROHVFHQWY SUpVHQWDQW



R 'pILFLHQFH LQWHOOHFWXHOOH PR\HQQH j VpYQqUH
DVVRFLpV SODFHYV

R WURXEOHYVY GX VSHFWUH DXWLVWLTXH 76% SODFH
R 3RO\KDQGLFDS SODFHV

1RWUH ,0( RITUH XQ DFFRPSDJQHPHQW JOREDO HW DGDSWp R
PLVVLRQV HVVHQWLHOOHYV

INDFFRPSDJQHPHQW pGXFDWLI HW DSYoRWDLNRHIU TXHD ER XUV LV
VDYRLUV GH EDVH HW GHV FRPSpWHQFHVY VRFLDOHV HW SU
SpGDJRJLTXHY DGDSWpHV DX[ EHVRLQV VSpFLILTXHV GH FK

OD SULVH HQ FKDUJH WKRUDBHXWQTVH. SRPPYGLFDO SDUL
UpSRQGUH DX[ EHVRLQV OLpV DX KDQGLFDS HW DVVX
SV\FKRORJLTXH HW SV\FKRVRFLDO

OH VRXWLHQ DX[ L[ WDRFROPBYWQDFFRPSDJQDQW HW DVVRFL

OD FRQVWUXFWLRQ GX SURMHW GH YLH GH OHXU HQIDQW F
OfpWDEOLVVHPHQW HW OHV UHSUpVHQWDQWY OpJDX]|

/H 6(66%' 769%

/IH 6(66%" DFFXHLOOH GHV HQIDQWYVY DGROHVFHQWV HW MH:
SRUWHXUV GIXDFEW B ODFHYV S ¢ PHY DU

1RV SULQFLSDOHYV PLVVLRQV VRQW

/I MfpYDOXDWLRQ HW DFFRPSDJQHPHQW SHUVRQQDOLVp

SpDOLVHU XQH pYDOXDWLRQ GHV EHVRLQV FDSDFLWpPpV HW
OITDGROHVFHQW HW PpODERUHU XQ SURMHW SHUVRQQDOL
FRQFHUWDWLRQ DYHF OTHQIDQW VD IDPLOOH HW OHV LQWHU
OHWWUH HQ SODFH GHV LQWHUYHQWLRQV DGDSWpHV pGXFDYV

/H VRXWLHQ j OTLQFOXVLRQ VFRODLUH

$FFRPSDJQHU OJHQIDQW RX OfDGROHVFHQW GDQV VRQ SDU
LQFOXVLRQ HQ PLOLHX RUGLQDLUH RX VSpFLDOLVp &ROOTC
PTXLSHV SpGDJRJIJLTXHV SRXU DGDSWHU OHV VXSSRUWV HW V|
)DYRULVHU OD FRPPXQLFDWLRQ HQWUH OfHQIDQW HW VI
FRPSpWHQFHV VRFLDOHV

/IYDFFRPSDJQHPHQW GHV IDPLOOHYV

6RXWHQLU OHV SDUHQWY GDQV OHXU U{OH pGXFDWLI HQ OHX
RITULU GHV HVSDFHV G pFRXWH HW G pFKDQJH SRXU DLGHU (
WURXEOH GH OHXU HQIDQW HW OHV GpPDUFKHYV DGPLQLVWUD

JTLQWHUYHQWLRQ HQ PLOLHX GH YLH
,OQWHUYHQLU GDQV OHV GLIIpUHQWY OLHX[ GH YLH GH OfHQIIL
HWF HW PHWWUH HQ °XYUH GHV DFWLRQV FRQFUQWHV S
VRFLDOLVDWLRQ GDQV FHV HQYLURQQHPHQWYV

/JHV DSSURFKHV WKpUDSHXWLTXHV HW pGXFDWLYHV



URSRVHU GHV SULVHV HQ FKDUJH LQGLYLGXHOOHV F
SV\FKRPRWULFLWp HUJRWKpUDSLH HWF HW XWLOLVHU
UHFRPPDQGpPHV SRXU OHV SHUVRQQHYV DYHF 76% WHOOHV T

R /HV DSSURFKHV $%$ $QDO\VH $SSOLTXpH GX &RPSF
R /D PPWKRGH 7($&&+
R /HV RXWLOV GH FRPPXQLFDWLRQ DXJPHQWDWLYH

/ID FRRUGLQDWLRQ DYHF OHV SDUWHQDLUHV

7UDYDLOOHU HQ FROODERUDWLRQ DYHF OHV GLIIpUHQWYV L
VFRODLUHV VWUXFWXUHV GH VRLQ WUDYDLOOHXUV VRFLI
FRQWLQXLWp GDQV OfDFFRPSDJQHPHQW HQ pYLWDQW OHV

/ID SURPRWLRQ GH Of{DXWRQRPLH HW GH OD VRFLDOLVDWLR

$FFRPSDJQHU OH GpYHORSSHPHQW GHV FRPSpWHQFHYV
VRFLDOLVDWLRQ HW IDYRULVHU OYDSSUHQWLVVDJH GHYV
UHQIRUFHU OTDXWRQRPLH

/ID IRUPDWLRQ HW VHQVLELOLVDWLRQ GHV DFWHXUV GH O F

JRUPHU OHV SURIHVVLRQQHOV GHV VWUXFWXUHV DFFXHL!
ORLVLUV HWF GDQV XQH IRQFWLRQ GITDSSXL UHVVRXUFH

1RWUH KLVWRLUH GYIYXQH IRQFWLRQ VDQLWDLL
SDUHQWDOH YHUV XQH IRQFWLRQ PpGLFR pGXF

/I T(WDEOLVVHPHQW GH ORQWDXGUDQ D JOLVVp HQ DQV
VXSSOpDQFH SDUHQWDOH SRXU GHV MHXQHV HQIDQWV YHL
SRXU GHV HQIDQWY DGROHVFHQWY MHXQHV DGXOWHV D\I
/91,0 HYW SDVVp GIXQH RUJDQLVDWLRQ Rs OfLQWHUQDW pW
PRGDOLWpPV GIDFFXHLO

$X ILO GX WHPSV HW GHV SROLWLTXHV SXEOLTXHV RQ REVLE
SDUHQWDOH OfkJH GHV HQIDQWY PDLV DXVVL GDQV OD
SRO\KDQGLFDS = ', £ 76%$ HW HQILQ XQH IOXFWXDWLRQ G>
HQWUH SODFHV HQ SODFHV HQ SODFHV HQ

SURJUHVVLYHPHQW QRXV SRXYRQV FRQVWDWHU XQH pYRO
UpGXFWLRQ GH OfYDFFXHLO GYfLQWHUQDW DX SURILW GX
VFRODULVDWLRQ DYHF GHX[ XQLWpV GIfHQVHLIJQHPHQW

(Q OD SRXSRQQLQUH ©/H %HUFHDX2& D RXYHUW VHV SI
HQIDQWYV kJpV GH | DQV DWWHLQWYV GH GLIIpUHQWYV W
SK\VLTXH



(Q OD SRXSRQQLqQUH ©/H %YHUFHDX 2 V HVW WUDQVIRUPpP
%YHUFHDX 2 FRPSRUWDQW

X XQH VHFWLRQ SRXSRQQLqQUH | DQV GH SODFHV
X XQH VHFWLRQ SRXU HQIDQWY GH SODFHV

&HWWH PRGLILFDWLRQ DYDLW SRXU EXW GH SRXYRLU FRQWI
HQIDQWY GH SOXV GH DQV (Q HIIHW VL j O RULJLQH OD S
PDODGHY GH | DQV SRXU GH FRXUWV VpMRXUV HOOH I
DFFXHLOOLU GHV HQIDQWYV VRXIIUDQW GH KDQGLFDS JUDYH
PDLQWLHQ j GRPLFLOH DSUQV O kJH GH DQV

(Q GHX[LgQPH WRXUQDQW GH O pWDEOLVVHPHQW DYHF OL
LOQWHUQDW HW OD GLPLQXWLRQ GX QRPEUH GH SODFHV GH
©/H %YHUFHDX? GHYLHQW O (WDEOLVVHPHQW OpGLFR (GX
ORQWDXGUDQ FRPSRUWDQW

X XQH VHFWLRQ SRXSRQQLqUH VDQLWDLUH GH SODF}

x XQH VHFWLRQ ,03 ,QVWLWXW OpGLFR 3pGDJRJLTXH
kJpV GH | DQV SODFHV G LQWHUQDW HW SOD!|

(Q WURLVLgPH WRXUQDQW GH O pWDEOLVVHPHQW OH |
PLVVLRQV GH O pWDEOLVVHPHQW MXVWLILDLW SOHLQHPHQW
OpGLFR (GXFDWLI ,0( ORQWDXGUDAQ

/ID FDSDFLWp G DFFXHLO GH O pWDEOLVVHPHQW D pWp UpGXL
GH SODFHV D pWp ODUJHPHQW PRGLILpH

X 6XSSUHVVLRQ GH OD VHFWLRQ SRXSRQQLqUH

X ORGLILFDWLRQ GH O kJH GHV HQIDQWYV DFFXHLOOLYV

X &UpDWLRQ GH SODFHV GH VHPL LQWHUQDW SODF

X 'LPLQXWLRQ GX QRPEUH GH SODFHV GH O LQWHUQD

x &UpDWLRQ GH SODFHV G LQWHUQDW VpTXHQWLHO
&H QRXYHO DJUpPHQW DXWRULVDQW O DFEXHLO GH MHXQHYV
DX[ FULWQUHV GpILQLYVY SDU OH GpFUHW Qf DYHF GHX[ VF

x XQH VHFWLRQ GH SODFHV G HQIDQWY UHOHYD
SUpVHQWDQW XQH GpILFLHQFH PHQWDOH PR\HQQH V

Xx XQH VHFWLRQ GH SODFHV G HQIDQWY UHOHYDC
SUpVHQWDQW XQ SRO\KDQGLFDS

3RXU PLHX[ FRUUHVSRQGUH DX[ EHVRLQV GHV HQIDQWYV XQH
SODFH DYHF XQ DFFXHLO GH MRXU VHPL LQWHUQDW HW XQ

(Q FRQVWUXFWLRQ j O LQWpPULHXU GH O HQFHLQWH GH
GHVWLQpPV j O DFFXHLO HQ MRXUQpH GHV HQIDQWYV GHPL LQ

(Q FRQVWUXFWLRQ G XQ LQWHUQDW GH OLWYV



(Q &UpDWLRQ GTXQH FODVVH j PL WHPSVY DX VHLQ GH OFf,
GHV pFROHV PLV j GLVSRVLWLRQ SDU O (GXFDWLRQ 1DWLRQCL

(Q ORGLILFDWLRQ GH O DJUpPHQW DXJPHQWDWLRQ GX
LOQWHUQDW
X 6HPL LQWHUQDW SODFHV

X ,QWHUQDW SODFHYV
X ,QWHUQDW VpTXHQWLHO SODFHYV

x &UpDWLRQ G XQ ¢qPH JURXSH GH VHPL LQWHUQDW
FKDXVVpH GX FKkKkWHDX

(Q (ODERUDWLRQ GX SURJUDPPH GH UHFRQVWUXFWLRQ G.
WUDYDX[ HQ SRXU XQH OLYUDLVRQ HQ IpYULHU
(Q PLVH HQ °XYUH GX SODQ GYDFWLRQ GX SURMHW GTp

MDQYLHU RXYHUWXUH GX QRXYHDX EkWLPHQW VHPL LQWH
FUpPDWLRQ GIXQH pPH GTpTXLSH GI{DFFXHLO GH MRXU HW P
GH ] SODFHV SDU OD FUpDWLRQ GH GHX[ SODFHV VXSSOj
IpYULHU pYDOXDWLRQ LQWHUQH DYULO ] GpPFHPEUH

(Q SDVVDJH GH ] SODFHV SDU OD FUpDWLRQ GH FLQT
VHPL LOQOWHUQDW SDVVDJH GH ] (73

(Q FUpDWLRQ GTXQ PL WHPSV VXSSOpPHQWDLUH GTHQVH
HW SDUWHQDULDW DYHF GHX[ pFROHV pOpPHQWDLUHYV GH 6V
VFRODLUH

(Q UHQRXYHOOHPHQW GH OfDXWRULVDWLRQ j IRQFWLRQ
5pDOLVDWLRQ GIXQH QRXYHOOH pYDOXDWLRQ LQWHUQF

SURMHW GYpWDEOLVVHPHQW &UpDWLRQ GTXQ PL WHFP

WURLV WHPSV SOHLQ GYHQVHLJQDQWY VHSWHPEUH

(Q ODQFHPHQW GH OD GpPDUFKH GH FRQVWUXFWLRQ GTR!

(Q FUpPDWLRQ GTXQ 8(( DX FROOgJH GH 6W 2UHQV

(Q FUpPDWLRQ GTXQ 8((j OTpFROH *HRUJHV ODLKORYV

(Q RXYHUWXUH GTXQ 6(66%' 763 GH SODFHV

(Q SUpSDUDWLRQ GH OfH[WHQVLRQ GX 6(66%' GH | SOI
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/D EDVH MXULGLTXH GH QRWUH DFWLRQ |OH &R
HW GHV )DPLOOHV &$6)

/H &$6) VWUXFWXUH OJRUJDQLVDWLRQ HW OH IRQFWLRQQHP!
6(66$' VRQW SULQFLSDOHPHQW HQFDGUpV SDU GHV DUWI
O DFFRPSDJQHPHQW GHV HQIDQWY GRQW QRWDPPHQW OLVW

$UWLFOH [//HV ,0( HW 6(66%" VRQW PHQWLRQQpV FRPPH
pWDEOLVVHPHQWY HW VHUYLFHV DVVXUDQW XQH pGXFDWLR(
HQIDQWYV HW DGROHVFHQWY KDQGLFDSpV

SUWLFOHV / HOW /SUPFLVHQW OHV GURLWY GHV SHUVRQQH)\
PWDEOLVVHPHQWY HW VHUYLFHV PpGLFR VRFLDX[ QRWDPP
O LQWpJULWpP OD YLH SULYpH HW OD VpFXULWp ,0OV IL[HC
OYDFFRPSDJQHPHQW HQ IRQFWLRQ GHV EHVRLQV GH FKDTXH

$UWLFOH &HW DUWLFOH FRQFHUQH OTREOLJDWLRQ GYDVVXUL
SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS HQ SDUWLFXOLHU
HW j O DFFRPSDJQHPHQW

$UWLFOHV [/ j HV DUWLFOHV GpWDLOOHQW OHV PLV
GpSDUWHPHQWDOHY GHV SHUVRQQHV KDQGLFDSpHV 0'3+
GHV EHVRLQV HW O RULHQWDWLRQ YHUV GHV VWUXFWXUHYV F

SUWLFOHV 5 iV FRQFHUQHQW OH ILQDQFHPHQW GHV pWEL
PpGLFR VRFLDX[] QRWDPPHQW OHV PRGDOLWpPV GH WDULIL
6(66$'

SUWLFOHYV j' &HV DUWLFOHYVY GpFULYHQW VSpFLILTXHI
OfRUIJDQLVDWLRQ GHV 6(66%' ,0V GplLQLVVHQW OH U{OH GH\
GHV HQIDQWYV HQ PLOLHX VFRODLUH RX IDPLOLDO

$UWLFOH &HW DUWLFOH WUDLWH GHV FRQGLWLRQV GYfRUJ
PpGLFR pGXFDWLIV FRPPH OHV ,0( HQ GpWDLOODQW OHXU |
/IHV ,0( HW 6(66%" VRQW SULQFLSDOHPHQW HQFDGUpPV SDU (
' HW ' DLQVL TXH OHV GLVSRVLWLRQV UHODWLYHYV
DFFRPSDJQpHV DX[ RULHQWDWLRQV HW DX ILQDQFHPHQW

/ID /IRL GH GX MDQYLHU

&HWWH ORL LQVFULWH GDQV OH &%$6) TXL UpQRYH OYDFWLR
OXQ GHV SULQFLSDX[ IRQGHPHQWY MXULGLTXHV GHV pWDEO
DYHF GHV SULQFLSHV FOpV



f SHVSHFW GHV GURLWY GHV XVDJHUV GLJQLWp LQWLPI

f . QGLYLGXDOLVDWLRQ GH OYDFFRPSDJQHPHQW PLV
SHUVRQQDOLVp SRXU FKDTXH HQIDQW RX DGROHVFHQW

f 'pPPDUFKH GH TXDOLWp pYDOXDWLRQ LOQWHUQH HW H[W

IRL Qf GX IpYULHU

&HWWH ORL SRXU OfpJDOLWpP GHV GURLWYV HW GHV FKDQFHYV
SHUVRQQHV KDQGLFDSpHV UHQIRUFH OHV GURLWY GHV HQI
QRWDPPHQW HQ PDWLqUH GH VFRODULVDWLRQ HW GYLQFOXV
SRXU O LQFOXVLRQ GHVY SHUVRQQHV KDQGLFDSpHV HQ )UDQF

 PSDFW VXU OHV ,0(HW 6(66%"

,QGLYLGXDOLVDWLRR QURHOQRUHIHRUFp O REOLJDWLRQ GH |
SURMHWY SHUVRQQDOLVpV G DFRRNNSHSUR NMPRMQWS BB QHQW
OHV EHVRLQV VSpFLILTXHV GH FKDTXH HQIDQW SRXU IDYR!
DXWRQRPLH /D FRRSpUDWLRQ DYHF OHV IDPLOOHV HVW g
pWDQW FRQVLGpUpY FRPPH GHV SDUWHQDLUHY GDQV OH SC

,QFOXVLRQ VFRODLUHHMWOVRBFE®OH RQW HQFRXUDJpV | II
O LQFOXVLRQ VFRODLUH GDQV GHV FODVVHV RUGLQDLUHYV
O ,QFOXVLRQ 6FRODLUH VHORQ OHV FDSDFLWpPV GHV MHXC(
HQ SODFH HQWUH OHV ,0( HW OHV pFROHV GH VHFWHXU S
LOQWpJUHU SDUWLHOOHPHQW RX FRPSOqQWHPHQW

$FFHVVLELOLWp HW IRUPDWLRHY GHIM ISHUONRQQHOW GHV ,0
VHQVLELOLVpPV HW IRUPpV SRXU PLHX[ UpSRQGUH DX[ SULC
TXH FH VRLW DX QLYHDX GHV SUDWLTXHV pGXFDWLYHV RX ¢

&RRSPUDWLRQ LQWHU LGNW,OW %660 @R®BEW GpVRUPDLV X
GDQV OH UpVHDX GHV GLVSRVLWLIV PpGLFR VRFLDX[ DYH]
OHV pWDEOLVVHPHQWY VFRODLUHV OHV (606 OHV VHUYLFI
'DSDUWHPHQWDOHY GHV 3HUVRQQHYV +DQGLFDSpHV

/HV 5SHFRPPDQGDWLRQV GH %RQQHV 3UDWLTXH"
5633 XQH IRUFH MXULGLTXH HQ DVFHQVLRQ L
PRGDOLWpPV GIDFFRPSDJQHPHQW GHV SUR|IHVVI
KDQGLFDS




/ID IRUFH MXULGLTXH GHV 5%33 ©HQ DVFHQVLRQ?2 OD

LOVWLWXWLRQQHOOH

/IHV UHFRPPDQGDWLRQV GH ERQQHYVY SUDWLTXHYV SURIHVVLRQ!
PDLV HOOHV RQW XQH IRUWH YDOHXU QRUPDWLYH FDU HOO
TXDOLWp HW OD VpFXULWp GHV SUDWLTXHV SURIHVVLRQQHO
HW OD OpJLWLPLWp GHVY DFWLRQV (OOHV VRQW VRXYHQW F
ERQQH SUDWLTXH UHFRQQXV SDU OHV MXULGLFWLRQV FLYL
pYDOXHU OD FRQIRUPLWp GHVY DFWHVY RX GHV GpFLVLRQV GIX

/IHV 5%33 VRQW VRXYHQW XWLOLVpHV SDU OHV DXWRULWpPV R
SRXU pYDOXHU OD TXDOLWp HW OD VpFXULWp GHV SUDWLTXF
ODLVVHQW XQH FHUWDLQH PDUJH GYLQWHUSUpWDWLRQ (OO
VSpFLILTXHV

/HV 5%33 JpQPpUDOLVWHV

© /HV DWWHQWHY GH OD SHUVRQQH HW &BIM \SHRWHFVR PSAHOUQ/®R
YLVH j IDYRULVHU O H[SUHVVLRQ HW OD SDUWLFLSDWLRQ GH
HQ °XYUH GH VRQ SURMHW SHUVRQQDOLVp DX VHLQ GHV pWELC
PPGLFR VRFLDX]

© eODERUDWLRQ UpGDFWLRQ HW DQLPDWLRQ GX SURMHW G!
&HWWH UHFRPPDQGDWLRQ IRXUQLW GHV UHSqUHV SRXU OD F
GX SURMHW G pWDEOLVVHPHQW RX GH VHUYLFH HQ FRKpUHC
XVDJHUV

© &RQFLOLHU YLH HQ FROOHFWLYLWpPp HW SHUVRQQDOLW
O DFFRPSDIJQHPHOOME SURSRVH GHV SUDWLTXHV SURIHVVLR
WURXYHU XQ pTXLOLEUH HQWUH OD YLH FROOHFWLYH HQ p\
O DFFRPSDJQHPHQW SRXU FKDTXH XVDJHU

© $FFRPSDJQHU OD VFRODULWpPp HW FRQWULEXHWHWWE LQ
UHFRPPDQGDWLRQ YLVH j JXLGHU OHV SURIHVVLRQQHOV GDQ
GHVY HQIDQWYV HQ VLWXDWLRQ GH KDQGLFDS HQ IDYRULVDQW
OHV LQWHUYHQWLRQV HQ IRQFWLRQ GHV EHVRLQV VSpFLILTX

© 2XYHUWXUH GH O pWDEOLVVHPHQW j HW(ORH MR RXQYVUBRC
PWDEOLVVHPHQWY j V RXYULU VXU OHXU HQYLURQQHPHQW S
SHUVRQQHYV DFFRPSDJQpHV HW HQULFKLU OHV SUDWLTXHV SL

© $FFRPSDJQHU OD YLH LQWLPH DIIHFWLYH HW VH[XHOOH C
9ROHW VRFOH wWUuRWWHUWHIFRPPDQGDWLRQ SXEOLpH Uj
O DFFRPSDJQHPHQW GH OD YLH LQWLPH DIIHFWLYH HW VH[X
YXOQpUDELOLWp DX VHLQ GHV pWDEOLVVHPHQWYV HW VHUYLF

©/ DFFRPSDJQHPHQW GHV MHXQHV HQ VLWXDWLRQ GH KD
G pGXFDWLRQ VSpFLDOH HW GH VRLQV%LERPTRKHOWMS p&F(6IaTXH
GHVWLQpH DX[ 6(66$' FHWWH UHFRPPDQGDWLRQ RIIUH GF
O DFFRPSDJQHPHQW GHV MHXQHV HQ VLWXDWLRQ GH KDQG
VRFLDOLVDWLRQ HW GH VFRODULVDWLRQ



/IHV 5%33 OLpHY DX SXEOLF SRUWHXU GT1XQ 76%

© 3RXU XQ DFFRPSDJQHPHQW GH TXDOLWp GHV SHUVRQQHYV
WURXEOHY HQYDKLVVDQWYV GX&EBWMHO REBEHPRHFRDWEDWLRQ SU
UHSqUHV SRXU DPpOLRUHU O DFFRPSDIJQHPHQW GHV SHUVRQ
LOQWHUYHQWLRQV pGXFDWLYHV SpGDJRJLTXHV HW WKpUDSH.
SDUWLFLSDWLRQ VRFLDOH HW G XQ ELHQ rWUH DFFUX

© TURXEOH GX VSHFWUH GH OYDXWLVPH VLJQHV GIDOHU\
PYDOXDWLRQ FKH] OTHQIDQW MWW DERRPRBAQWWLRQ SXEC

SDU OD +DXWH $XWRULWp GH 6DQWp +$6 YLVH j RSWLF
SUpVHQWDQW GHV VLIJQHV GH 76$% HW j KDUPRQLVHU OHV SUD

© $XWLVPH HW DXWUHV WURXEOHV HQYDKLVVDQWY GX Gp®
PGXFDWLYHV HW WKpUDSHXWLTXHVY FRRUGRQQpHV FKH] O
eODERUpH HQ PDUV SDU O $1(60 HW OD +$6 FHWWH UHF
LOWHUYHQWLRQV pGXFDWLYHV HW WKpUDSHXWLTXHYV DGDS
DGROHVFHQWY DYHF 76%

© 7TURXEOH GX VSHFWUH GH OTDXWLVPH LQWHUYHQWLRQV H
3XEOLpH HQ GpFHPEUH FHWWH UHFRPPDQGDWLRQ GH O $
RULHQWDWLRQV SRXU O DFFRPSDJQHPHQW GHV DGXOWHYV D)
FRRUGLQDWLRQ GHV LQWHUYHQWLRQV HW O DPpOLRUDWLRQ

/[HV 5%33 OLpHY DX SXEOLF SRUWHXU GTXQ SRO\KDQ!

© /YDFFRPSDJQHPHQW GH OD SHUVRQQH SRO\KDQGLFDSpH

3XEOLpH HQ QRYHPEUH SDU OD +DXWH $XWRULWp GH 6DQ)
V DGUHVVH DX[ SURIHVVLRQQHOV GHV pWDEOLVVHPHQWY HW
(6606 DLQVL TX DX[ DLGDQWYV IDPLOLDX[ (OOH YLVH j DPp
SHUVRQQHV SRO\KDQGLFDSpHVY HQ SURSRVDQW XQ DFFRPSDJ
OH GpYHORSSHPHQW GH OHXUV FDSDFLWpV /H GRFXPHQW

WKpPDWLTXHVY OD SHUVRQQH DFWULFH HW FLWR\HQQH OHV
OD YLH TXRWLGLHQQH OHV WUDQVLWLRQV HW OD ILQ GH YLH

© .LW SpGDJRJIJLTXH £+ 9ROHW BHROWD SEGPDRILTXH YLVH j Ul
FRQQDLVVDQFHV GHV SURIHVVLRQQHOV VXU OHV VSpFLILF
SHUVRQQHV SRO\KDQGLFDSpHVY ,0 DERUGH GLYHUV DVSHFW\
FRPPXQLFDWLRQ OD VDQWp OD YLH TXRWLGLHQQH HW O DX

© 3URWRFROH 1DWLRQDO GH 'LDIJQRVWLF HW GH 6RLQV 31'6
&H SURWRFROH IRXUQLW DX[ SURIHVVLRQQHOV GH VDQWp G
GLDIJQRVWLTXH HW WKpUDSHXWLTXH GHV SHUVRQQHYV SRO\KLEL
VRLQV RSWLPDO HW OHV LOWHUYHQWLRQV UHFRPPDQGpPHV S
GH FHWWH SRSXODWLRQ

/IHV 5%33 OLpHY DX SXEOLF SRUWHXU G{I{XQH GplLFLH

© /fDFFRPSDJQHPHQW GH OD SHUVRQQH SUpPVHQWDQW XQ W
LOQWHOOHFWXHO 7', 3XFROHWW HQ VHSWHPEUH SDU O
UHFRPPDQGDWLRQ YLVH j IRXUQLU DX[ SURIHVVLRQQHOV C



FRPSUHQGUH OH 7', HW DGDSWHU O DFFRPSDJQHPHQW HQ IR
GHV DWWHQWHY GH OD SHUVRQQH FRQFHUQpH (OOH DER
O DXWRGpWHUPLQDWLRQ GH OD SDUWLFLSDWLRQ GH OD F
KDELOHWpPpV VRFLDOHV GH OD FRIJQLWLRQ GHV DSSUHQWLVYV
GH OD VHQVRULDOLWpP HW GH OD PRWULFLWpP

© )LFKH HQ )DFLOH j /LUH HW | &RPYQHGRBPSOpPHISQN GH
UHFRPPDQGDWLRQ SUpFpGHQWH OD +$6 D pODERUp VL[ Il
GHVWLQpPHVY DX[ SHUVRQQHV DFFRPSDJQpHV DILQ TXJHOO
UHFRPPDQGDWLRQV TXL OHV FRQFHUQHQW &HV ILFKHV FRXY

$XWRGpWHUPLQDWLRQ SDUWLFLSDWLRQ HW FLWR\HQQ
&RPPXQLFDWLRQ HW KDELOHWpPV VRFLDOHYV
&RIQLWLRQ HW DSSUHQWLVVDJHV

ILWWpUDWLH HW QXPpUDWLH

6HQVRULDOLWp HW PRWULFLWpP

$FFRPSDJQHPHQW GHV SURIHVVLRQQHOV HW GHV IDPLC

TR TR Th TR T

$[HV GIpYROXWLRQ +

+ 3pUHQQLVHU OHV FHOOXOHV &%% 76% 3RO\KDQGLHEDS SRX
XQH UpXQLRQ WULPHVWULHOOH PLQLPXP SDU FHOOXOH

+ 'pYHORSSHU GH QRXYHOOHYVY FHOOXOHY OLpHV DX[ QRXYHO

1RWUH SROLWLTXH GIDPpOLRUDWLRQ FRQWLQXH
GIpYROXWLRQ GX S{OH KDQGLFDS SRXU OD|SpUL

/TPYDOXDWLROQX®H GRWRULWpP GH SRXQWPWMBEOLVVHPHQWYV
6HUYLFHV OpGLFR 6RFREXLIJBWRLUH WRXV OHV DQV YLVH j
GHV SUHVWDWLRQV GpOLYUpHV DX[ SHUVRQQHV DFFRPSDJC
MDQYLHUWPQRYDQW O DFWLRQ VRFLDOH HW PpGLFR VRFLDOF
MXLOOHWI XL FRQILH j OD +$6 OYpODERUDWLRQ GHV UplIpUH
PYDOXDWLRQV OD QRXYHOOH pYDOXDWLRQ +$6 SHUPHW QRW

$PpOLRUHU O®HVXDPOARVPSDIQHPHQWYV
SHQIRUFHU OGMVGHRUWRQQHY DFFXHLOOLHYV
+DUPRQLVHU OHWGBYOBOGETXHORQ GHV UplpUHQWLHOV Q



/IH UplpUHQWLHO +$6 UHSRVH VXU GHV FULWqUHV VWUXFWXUp

/H SDUFRXUV GH OD SHUVRQGH\DFHFRWP STHW GHURLWYV 4 X
DFFRPSDJQHPHQWY ,QGLYLGXDOLVDWLRQ GHV SURMHW
/TRUJDQLVDWLRQ HW OH IRQFWIFRRXRQHPERYFEH *BI V(W QR (
ULVTXHV $PpOLRUDWLRQ FRQWLQXH GH OD TXDOLWp

/IHV HQMHX[ VRQW GH UHQIRUFHU OD WUDQVSDUHQFH HW OD
IDPLOOHV IDYRULVHU XQH G\QDPLTXH GYDPpOLRUDWLRQ FR
UpSRQGUH DX[ DWWHQWHYV UpJOHPHQWDLUHYVY HW pWKLTXHV C

'‘DQV XQH GpPDUFKH FRQWLQXH GYDPpOLRUDWLRQ GH OD TXI
HW OH 6(66%' VIHQJDJHQW j SUpSDUHU OfpYDOXDWLRQ VHOR:
XQ SURMHW VSpFLILTXH ILQDQFp Of%$1)+

1RV 9DOHXUV HW (QJDJHPHQWYV

SHVSHFW GHV GURLWY GHV XVDJHUV
R *DUDQWLU OfpFRXWH OD GLJQLWp HW OD FRQILGHC
IDPLOOHYV
R 3URPRXYRLU XQH DSSURFKH FHQWUpH VXU OHV EHYV
SURMHWY GH YLH GHV SHUVRQQHYVY DFFRPSDJQpPHYV

SURIHVVLRQQDOLVPH HW ELHQWUDLWDQFH
R 'pYHORSSHU GHV SUDWLTXHV ELHQWUDLWDQWHY FRQ
R )DYRULVHU OD IRUPDWLRQ FRQWLQXH GHV pTXLSHV S
DGDSWpHVY HW LQQRYDQWHYV

SDUWHQDULDW HW FR FRQVWUXFWLRQ
R $VVRFLHU OHV XVDJHUV OHXUV IDPLOOHV HW OHV SI
PLVH HQ °XYUH HW OfpYDOXDWLRQ GHV SURMHWYV GfY
R SHQIRUFHU OHV FRRSpUDWLRQYVY DYHF OHV DFWHXUV
FKDUJH JOREDOH

1RV GHX[ REMHEWLIV 6WUDWPJLTXHV

OLVH HQ FRQIRUPLWp DYHF OHV UplpUHQWLHOV +%$6

R, GHQWLILHU HW LQWpJUHU OHV FULWQqUHV SULRULW
SUDWLTXHYVY TXRWLGLHQQHYV

R OHWWUH HQ SODFH GHV RXWLOV GIDXWR pYDOXDWLR
LGHQWLILHU OHV D[HV GIDPpOLRUDWLRQ

SHQIRUFHPHQW GH OD FXOWXUH TXDOLWpP

R 6HQVLELOLVHU OHV pTXLSHV DX[ HQMHX[ GH OD TX
ULVTXHV

R 2UJDQLVHU GHV DWHOLHUV SDUWLFLSDWLIV SRXU
SURFHVVXV SDU WRXV OHV DFWHXUV

2UJDQLVDWLRQ HW 3LORWDJH

/IH SLORWDJH GH FHWWH SROLWLTXH TXDOLWp VHUD DVVXUp
FRPSRVp GH UHSUpVHQWDQWY GHV pTXLSHV SOXULGLVFLSOLC(



f BXSHUYLVHU OD PLVH HQ °XYUH GHV DFWLRQV LGHQ\
SUpSDUDWLRQ j OfpYDOXDWLRQ +$6

f $VVXUHU XQ VXLYL UpJXOLHU GHV LQGLFDWHXUV
GIDPpOLRUDWLRQ

f 2UJDQLVHU GHV ELODQV DQQXHOV SRXU FRPPXQLTXH
UpVXOWDWY REWHQXV

/D SROLWLTXH TXDOLWp HVW XQ OHYLHU HVVHQWLHO SR
UHVSHFWXHX[ LQFOXVLI HW DGDSWp DX[ EHVRLQV GHV XVDJ
SDUWLHY SUHQDQWHV HW HQ VIDSSX\DQW VXU OHV H[LJHQF
ILQDQFLHU GH O9f%$1)+ QRXV DPELWLRQQRQV OfH[FHOOH
OTpSDQRXLVVHPHQW GHV SHUVRQQHY DFFRPSDJQpHYV

$[HVY GIpYROXWLRQ +

+ 3UpSDUHU OfpYDOXDWLRQ +$6 GDQV OH FDGUH GT1XQ SURI
HW GpFHPEUH

+ &UpDWLRQ GIXQ FRPLWp GITDPpOLRUDWLRQ FRQWLQXH GH

8QH pYROXWLRQ j YHQLU GH QRWUH PRGqOH pFR«
SURJUDPPp GH OD UpIRUPH 6(5%),1 3+

1RXV °XYURQV GHSXLV DQV DX UHWRXU j OfpTXLOLEUH ILQ]
I TDERXWLVVHPHQW GH OD UpIRUPH 6HUDILQ 3K DQQRQFpH
LPSDFW VXU OH S{OH KDQGLFDS DX QLYHDX ILQDQFLHU VX
QLYHDX GHV XVDJHUV VXU QRWUH PRGqOH GIDFFRPSDJQHPH
I TREMHFWLI GX SURMHW 6(5%$),1 3+ HVW GH SURSRVHU XQ Q
UHVVRXUFHV DX[ VHUYLFHV HW pWDEOLVVHPHQWYV PpGLFR
SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS /D '*&6 HW OD
OHV WUDYDX[ QpFHVVDLUHV j FHWWH UpIRUPH (OOH YL
ILQDQFHPHQW GHV (606 DFFRPSDJQDQW GHV SHUVRQQHV H
DGDSWDQW DGDSWHU OHV ILQDQFHPHQWY DX[ SDUFRXUV GF
KDQGLFDS HW GH VRXWHQLU OD WUDQVIRUPDWLRQ GH O R
FRRUGRQQpPY (OOH LQWURGXLW XQH QRXYHOOH QRPHQFOD!
PODERUpH SRXU GpFULUH GH PDQLQUH SUpPFLVH OHV EHVRL:
HW OHV UpSRQVHY DSSRUWpPHY SDU OHV VWUXFWXUHYV
&HWWH QRPHQFODWXUH HVW VWUXFWXUpH HQ WURLV EORFV

%YHVRLQVUWHIJURXSH OHV EHVRLQV GHV SHUVRQQHV H
VRPDWLTXH RX SV\FKLTXH G DXWRQRPLH HW GH SDUWIL

SUHVWDWLRQWQIOREWHMWY VRLQV OH PDLQWLHQ HW (
FDSDFLWpV IRQFWLRQQHOOHYVY O DXWRQRPLHHW OD SD

SUHVWDWLRQV LRRPIUHFWEHOHY IRQFWLRQV GH SLORW!
VXSSRUWY QpFHVVDLUHV DX ERQ IRQFWLRQQHPHQW GH

/I YDSSOLFDWLRQ GH FHWWH UpIRUPH LPSOLTXH XQH DGDSW
LGHQWLILHU HW UpSRQGUH DX[ EHVRLQV VSpFLILTXHV GHV



PTXLSHY GHYURQW V DSSURSULHU OD QRXYHOOH QRPHQFC
SODQLILHU OHV SUHVWDWLRQV HQ FRQVpTXHQFH

&HOD QpFHVVLWHUD pJDOHPHQW XQH IRUPDWLRQ GHV SU
RXWLOV HW OHV FRQFHSWV LQWURGXLWYV SDU 6(5%$),1 3+

$[HV GIpYROXWLRQ -

'PYHORSSHU OfDFFXOWXUDWLRQ LQVWLWXWLRQQHOOH SDU
HQ GH GHV VHUYLFHYV

+ OHWWUH HQ SODFH XQH IRUPDWLRQ DX[ QRPHQFODWXUHYV
SRXU GHV SURIHVVLRQQHOV

126 $'$37$7,216 $8; (92/87,216 '8 6(&7(

0(',&2 62&,$/

ITLQVFULSWLRQ GDQV OH PRXYHPHQW GH WUDC
PpGLFR VRFLDOH

1RWUH SURMHW GIpWDEOLVVHPHQW HVW pWURLWHPH(
PpGLFR VRFLDOH DX SODQ QDWLRQDO HW j OfpYROXWLRQ G
GH QRWUH SUHPLHU &320 /D WUDQVIRUPDWLRQ GH OfRIIUH F
YLVDQW j UHQGUH OTYDFFRPSDJQHPHQW SOXV LQFOXVLI SOX)\
FRPSWH GHV VLWXDWLRQV LQGLYLGXHOOHYV QRWDPPHQW
FRQVWUXLVHQW j SDUWLU GHVY EHVRLQV GH OD SHUVRQQH HW

,O QH VIDJLW SOXV SRXU OD SHUVRQQH GH WURXYHU VD SO
FRQWUDLQWH PDLV GH SRXYRLU EpQplLFLHU GI1XQ DFFRPSELC
pPYROXWLI TXHOV TXH VRLHQW OHV FKRL[ IDLWV GDQV OHV
KDELWDW HPSORL VDQWp VFRODULVDWLRQ



&HW DFFRPSDJQHPHQW FRQVWUXLW DXDYRUDVBUGED B /MM
SDUWLFLSDWLRQ | OD YLH VRFLDOH HW VRXWHQLU O
DXWRGPWHUPGRIDYLRERPPH OD FDSDFLWp j DJLU HW j JRXYH
i SUHQGUH GHV GpFLVLRQV OLEUHV GJLQIOXHQFHV HW GTLQW
&H PRXYHPHQW GH WUDQVIRUPDWLRQ GH OfRIIUH QRXV DPq
DWWHQWHY GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS
OHXUV FDSDFLWpPV HW OHXU SDUWLFLSDWLRQ &HV REMHFWL
GH OD 5$37 5pSRQVH DFFRPSDXY®PHHIRXUIMWRXIVRQQDLUHYV [
SDUFRXUV FRQVHLOV GpSDUWHPHQWDX[ pGXFDWLRQ QDWLR
PDODGLH DJHQFH UpJLR QDR HRW VDHUPHWWUH FROOHFWL
UDSSURFKHU GHYUlLWFQSNV TXL IRQGHQW OD VWUDWpPJLH GD
KDQGLFDSpHV

ITLQFRQGLWLRQQDOLWp BRIQVUGFFXBLPRPPH XQ LPSp
PDQTXH GH PR\HQV HW GH SODFHV QH GHYUDLW SD\
OITDFFXHLO GHV SHUVRQQHY HQ VLWXDWLRQ GH KDQGL

/ID VXEVLGLDODLS\UDPLGH GpFLVLRQQHOOH GRLW rWUH
GYDERUG FRQILDQFH DX[ SHUVRQQHYVY HQ VLWXDWLRQ C
HW WRXW DXWDQW DX[ SURIHVVLRQQHOV &THVW SUplp
VROXWLRQV SRXU SHUPHWWUH j] XQ SURMHW GH YLH
RUGLQDLUH

/ID WUDQVYHWDFIHWPXH WRXW HVW OLp FKDTXH LQLW
UHJDUG GH OYfREMHFWLI TXfHVW OH GpFORLVRQQHPHC
GI{H[HUFLFH OH VDQLWDLUH OH PpGLFR VRFLDO HW OF

/ID SDUWLFLSDWLRQ GpXWRXWH SDVVHUD SDU OYRUJDQ!
WHPSVY GH UHQFRQWUH DYHF OHV SHUVRQQHYVY HW OHYV |

AXDWUH REMHFWLIV RSpUDWLRQQHOV VRQW YLVpV

SUpYHQLUXB WXUHYV GH ®ODERXIWOFH RX OTLQDGPTXDW
VROXWDKQVEHVRLQVY HW DX[ DWWHQWHY GHV SHUVR!
KDQGLFDS RX GH SHUWH GIDXWRQRPLH \ FRPSULV SRXl

'"PYHORSSHIPpSRHWHYV LQHOXVIDLKMHWH pYROXHU OHV SUH
VHUYLFHV SRXU PLHX[ UpSRQGUH DX[ EHVRLQV GHV SHL

&RQVROLBRHUDAQWDWLRQ WHUULXYWRHUNOHHLQW (2 p& XL
SDUFRXUV GH VDQWp HW GH YLH

$PPOLRUKD @DNp GHV DFFRPBQJID@DHARHQWIQW OTDGDSW
SUDWLTXHV

$[HV GIpYROXWLRQ + OLpV j OD WUDQVIRUPDW
VRFLDOH

)LQDOLVHU OH SDVVDJH HQ GLVSRVLWLI SRXU IDYRULVHU Of
GHV SHUVRQQHYV DFFRPSDJQpHYVY DYDQW GpFHPEUH
'pPYHORSSHU GHV SDUWHQDULDWY DYHF FRQYHQWLRQ IR
WHUULWRLUH SRXU SUpYHQLU OHV UXSWXUHV GH SDUFRXUV




1RWUH REMHFWLI GH GLYHUVLILFDWLRQ GH QR
GLVSRVLWLI

&ROWH[WHGX WUDQVIHUW GIDXWRULVDWLRQ GH Of,0( 76% G X

6 XLWH j OD QRWLILFDWLRQ GH O1$56 GH UDWLRQDOLVDWLRQ
&+8 GH 7TRXORXVH GH UpDOLVHU XQ FKRL[ SDUPL WURLV SURS

r /D WUDQVIRUPDWLRQ GH FH GLVSRVLWLI HQ XQ 6(66%" 7

r 8Q WUDQVIHUW GYDXWRULVDWLRQ j XQ RUJDQLVPH JHV

r 8QH FROODERUDWLRQ pWURLWH DYHF XQ DXWUH (¢
DFFRPSDJQHPHQW DSUqV DQV

,O D pWp UHWHQX HQ DFFRUG DYHF OD GLUHFWLRQ GX
GIDXWRULVDWLRQ j XQ RUJDQLVPH JHVWLRQQDLUH B6XLWH |
ORQWDXGUDQ HW DYHF DFFRUG GH O7$56 OH WUDQVIHUW GT
GH 7TRXORXVH

JTREMHFWLI SRXU OH &&$6 pWDLW GH SURSRVHU XQH RIIUF
XVDJHUV SHUPHWWDQW O DFFRPSDJQHPHQW GHV SDUFRXUV |
GH FRPSOpPHQWDULWp VHPL LQWHUQDW G ,0( LQWHUQDW G
$X HDRXW OH 6(66$%$' 763 GH SODFHV D pWp FUpp

'DQV OH FDGUH GH O pYROXWLRQ GHV SUDWLTXHV HQ PDWLq!
DGROHVFHQWY HQ VLWXDWLRQ GH KDQGLFDS O LQWpJUDWLI
HW GHV 6(66$' 6HUYLFHV G eGXFDWLRQ 6SpFLDOH HW GH
GLVSRVLWLI LQWpJUp FRQVWLWXH XQH DYDQFpH PDMHXUH
&RQIRUPPPHQW DX GpFUHW GH MXLOOHW QRWUH pWDEOL
GH V LQVFULUH UDSLGHPHQW HW HIILFDFHPHQW GDQV OD
G DSSRUWHU XQH UpSRQVH DGDSWpH JOREDOH HW LQFOXVLY
IDPLOOHV HW QRWDPPHQW

$SSURFKH SHUVRQQDOLVpH

R /H GLVSRVLWLI LQWpJUp SHUPHW G RIIULU XQ DFFRPSI
HQ IRQFWLRQ GHV EHVRLQV LQGLYLGXHOV GHV HQIDQ!

R ,O0 VRXWLHQW OfpODERUDWLRQ GH SDUFRXUV LQGLYLC
IDPLOOHV HW HQ FRQFHUWDWLRQ DYHF OHV pTXLSHV !

SHQIRUFHPHQW GH OYfLQFOXVLRQ VFRODLUH HW VRFLDOH
R (Q IDFLOLWDQW OD VFRODULVDWLRQ HQ PLOLHX RUG
SDUWLFLSDWLRQ DFWLYH GHV HQIDQWY j OD YLH VFROI
R/HV LQWHUYHQWLRQV VRQW GpORFDOLVpHV SUHQDQW
GH YLH pFROH GRPLFLOH ORLVLUV UHQIRUODQW DLC

2SWLPLVDWLRQ GHV UHVVRXUFHYV
R /D PXWXDOLVDWLRQ PR\HQV KXPDLQV HW PDWpULHOV
JDUDQWLW XQH JHVWLRQ SOXV VRXSOH HW XQH UpDFWLL



R /HV pTXLSHV SOXULGLVFLSOLQDLUHY LQWHUYLHQQHQW
VXU OHV SULRULWPV GpILQLHYV

JOXLGLILFDWLRQ GHV SDUFRXUV

R /H GLVSRVLWLI LQWpJUp VLPSOLILH OHV WUDQVLWLRQV
G DFFRPSDJQHPHQW pYLWDQW DLQVL OHV UXSWXUHV G

R ,0 SURSRVH XQH VRXSOHVVH DFFUXH SRXU DMXVWHU O
GHV pYROXWLRQV GHV EHVRLQV GHV HQIDQWYV

9LVLRQ FHQWUpPH VXU OHV EHVRLQV

R /H GLVSRVLWLI VIDIIUDQFKLW OLPLWHY JpRJUDSKLTXH\
EHVRLQV GH O HQIDQW DX FHQWUH GH OD GpPDUFKH

R /H 3URMHW 3HUVRQQDOLVp GY$FFRPSDJQHPHQW 33% G
FRRUGLQDWLRQ

$[HV GIpYROXWLRQ + OLpV DX 6(66$'

'pPYHORSSHU OH 6(66%$' DYHF XQ GRXEOHPHQW GHV SODFHYV
HQ
(QWUHU GqV GDQV OD FRQVWUXFWLRQ GH QRWUH|GLVSRV

/IMLQVFULSWLRQ GDQV OHV D[HV GX 3URMHW
2FFLWDOQLH

1RWUH SURMHW GH S{OH KDQGLFDS VYLQVFULW GDQV OHV RU

'DQV OH FDGUH GM535@FFLWDQLH °XYUH SRXU XQH WUDQ
SURIRQGHXU GH OYRIIUH YRUWBL PROQWR BIHUWRR QQDOLVDWLRQ D
GPYHORSSHPHQW GH SULVHV HQ FKDUJH DOWHUQDWLYHV R
ORJLTXH FDSDFLWDLUH GH SODFHV j XQH ORJLTXH GH SUHVW

/IYDSSXL DX[ DLGDQWY FRQVWLWXH XQ DXWUH D[H DYHF OfHI\
SDUHQWDOLWp GHV HQIDQWY HW DGROHVFHQWY VRXIIUDQW
VWUXFWXUHV GH UpSLW GDQV OH FKDPS GX KDQGLFDS OH G|
GH SULVHV HQ FKDUJH DPEXODWRLUH XQH PHLOOHXUH DUW
VRFLDO DYHF OHV 37$ 30ODWHIRUPH 7THUULWRULDOH GT$SSXL
/19$56 VIDWWDFKH DX UHQIRUFHPHQW GH OD TXDOLWp HW GH
ORJLTXH GH SODFH j XQH ORJLTXH GH SDUFRXUV HQ OLHQ D
WURLYVY LQGLFDWHXUV FOpV OH QRPEUH GH SHUVRQQHV HC
VFRODULVDWLRQ GHV HQIDQWY KDQGLFDSpV OD SDUW GHV V



$[HV GIpYROXWLRQ + OLpV DX 356

'pPYHORSSHU GHV SDUWHQDULDWY DYHF FRQYHQWLR|Q IRUPL
SRXU GpYHORSSHU OHV FRRSpUDWLRQV VXU OHV DFFRPSDJQI
VWDJHV FURLVpVY |IRUPDWLRQ FRPPXQHV

'PYHORSSHU OH SURMHW © PDUTXH HPSOR\HXU 2 °XYUDQW S
GHV SURIHVVLRQQHOV

ID VWUXFWXUDWLRQ GH QRWUH RIIUH HW OD
QRWUH PRGqQOH OHV SULQFLSDX[ REMHFWLIV GH C

&HWWH UpIOH[LRQ VXU OfpYROXWLRQ D GpEXWp FRXUDQW
DXGLW FRQILp j Of7,)&$% VIHVW DFKHYp HQ MXLQ /D PLVV
OfpTXLSH GH GLUHFWLRQ GH Of,0( GH 0217$8'5%1 GDQV XQ
SUpSDUDWLRQ GfXQ GRVVLHU &320

JTLQLWLDWLYH GYXQ WUDYDLO GH UpIOH[LRQ VXU OH SURM
OJREMHFWLI DWWHQGX TXH Of7,0( SXLVVH IRQFWLRQQHU VXU
&UpGLWV 1RQ 5HFRQGXFWLEOHV &15 'HV &15 VRQW DWWULE
GHV PR\HQV VXSSOpPHQWDLUHV SRXU UpSRQGUH j OTDFFRPS
UXSWXUH GH SDUFRXUV /71,0( VROOLFLWH GHV &15 GH 01%$56 C
HVVHQWLHOOHPHQW HQ DSSOLFDWLRQ GHV PHVXUHV ©5$3
PR\HQQH GX EXGJHW DQQXHO DWWULEXp ,0V DYDLHQW
VXSSOpPHQWDLUHY j OJLQVWLWXWLRQ SRXU UpSRQGUH DX]
SUPpVHQWDQW GHV WURXEOHV FRPSOH[HV GHV FRPSRUWHPH
GHV VLWXDWLRQV GH SUpPpFDULWpP VRFLR pFRQRPLTXH GH FHU
HVW LQWHUYHQXH HQ DPRQW GX SURFHVVXV GH FRQWUDFW
GDQV XQH YRORQWpP GH SRXYRLU DUWLFXOHU ORJLTXHV

f $GDSWHU OfRIIUH PpGLFR VRFLDOH GH OfY,0( 6(66%" HQ
SROLWLTXHV SXEOLTXHV LQVFULWY GDQV OH 6FKpPD
JDUDQWLU OHV SDUFRXUV GH YLH VXU OH WHUULWRLUFEL

f J)LIHU OfpYROXWLRQ SOXULDQQXHOOH GHV PR\HQV EXG
OH UHVSHFW GX EXGJHW DOORXp KRUV &15

&H WUDYDLO SUpDODEOH DX &320 D pWp OYfRFFDVLRQ GH UH¢
OH FDGUH GX GpYHORSSHPHQW GH OD GLPHQVLRQ VWUDWQpJL



GIDVVXUHU OfLQVHUWLRQ GX EXGJHW SOXULDQQXHO GDQV C
SLORWDJH HW GH FRQWU{OH GH Of,0( /H &96 D pWp LPSOLT
IDPLOOHV RQW pWp GHVWLQDWDLUHV GH SOXVLHXUV FRXUU
OfDXGLW D pWp WUDQVPLV j OD ''$56 OH RFWREUH

$[HV GITpYROXWLRQ OLpV DX &320

SppTXLOLEUHU OHV DGPLVVLRQV HW OH SXEOLF DH

FXHLOC

HQ DFFRPSDJQDQW XQ SXEOLF GLYHUVLILpHW QRQ TXI
HQIDQWY UHOHYDQW GH G pQIGALADQFHX VWYY qURPEUH GH VLW
3(& VXU O DQQpH HW GH VLWXDWLRQV *26 VXU O HQ\

SRO\KDQGLFDS

ORGLILHU OfDJUDPUHEPAPHQW HVW HQ GpFDODJHDY
DFFXHLOOL PDLQWLHQ GH SODFHV SRXU OHV H(
QRPEUH GH SODFHV 76$HQ SDVVDQW GH ] DED

]

HF OD
YIDQWYV
LVVHU

&RQVHUYHU O DPSOLWXGH G RXYHUWXUH G XQBY$DI-UWLH

XQH RUIJDQLVDWLRQ 5+ GpGLpH HW DQWLFLSpH 7UD
GHV IDPLOOHV HW GH O $6( 8QH UpGXFWLRQ GH F
GHV XQLWpV SURILOV G HQIDQWYV HW PRGDOLWpPV G

'PGLHU XQH RIIUH G $FFXHHQ@ SBBYRIQDUIHDW DY HH
,0( $9) ,0( 3KLOLDH SHWRBRPHMWIHWpROQW VXU OTHQVH

J)LQDOLVHU OH SDVVDJH HQ GLVSRVLWLI SRXU IDY
DX[ EHVRLQV GHV SHUVRQQHV DFFRPSDJQpHV DYDQ

6fHQJDJHU GDQV OH SURFHVVXV G ¥XW ROXWDMRI(R Q X
YLD WUDMHFWRLUH DFTXLVLWLRQ GYXQ GRVVLHU
VI\VWgPHYV GTLQIRUPDWLRQ VpFXULVDWLRQ GHV GR(

(ODERUHU XQH VWUDWPJLH ILQDQFLqQUHPHQW VRXV
HQMHX[ GX VBPWHXWLU OfYpTXLOLEUH ILQDQFLHU G

VFKpPD GLUHFWHXU SDWULPRQLDO HQ SUHQDQW HQ

GH UpQRYDWLRQ WHUWLDLUH HQ WUDYDLOODQW O

$PpOLRUHU OYDFFqV DX[ VRLQV HW IDYRULVHU O
RUGLQDLUH GHV SHUVRQQHV HQ VARVFRP\EDRBQH®H QWA
YLH UHODWLRQQHOOH DIIHFWLYH HW VDQWp VH[XH

$PpOLRUHU OH VXLYL PpGLFDO HW J\QpFRORJLTX
DOLPHQWDLUH

SRXUVXLYUH OD G\QDPLTXH G XQH UpSRQVH FR

YDLO G
HWWH D
DFFRPS

O1,0(
PEOH G

RULVHL
W GpFH

IR LD LUTDX
LQIRUI

QQpPHV L

VHQDEO
H OT,0(
) FRPSW
MHIILFL

DFFqV
) EDLFD
DOH DP

H DFW

RUGRQQ

WHUULWRLUH SRXU OHV HQIDRRWPPLYFNORD G DEPEYWLRQ

SDUWDJH GHV WHPSV G DFFXHLO OH ZHHN HQG

GDQ

WHUULWRULDOLVpH GH OD UpSRQVH j YLVpH LQFOX

VLYH




OpWKRGRORJLH GfpODERUDWLRQ GX SURMHW
FRRSpUDWLRQ HW FR FRQVWUXFWLRQ DYHF OHYV
FROOHFWLYH HW SRXYRLU GYDJLU

/ID QpJRFLDWLRQ GX &320 D pWp IRUWHPHQW LPSDFWpH SDU
FKDQJHDQW 1RWUH 3URMHW GYpWDEOLVVHPHQW D WKpRULT?
GHV D[HV GX &320 'DQV XQ SUHPLHU WHPSV DYHF OYDFFRUC
GLIIpUp OfpFULWXUH GH FH SURMHW &HSHQGDQW DX UHJDU
FKRL[ GIXQH GpFRUUpODWLRQ GHV GHX[ GRFXPHQWYV OH S
REOLJDWLRQ OpJDOH 2XWUH OD ORL GX MDQYLHU
LPSRVDQW GH QRXYHOOHV REOLJDWLRQV FRQFHUQD
GITpWDEOLVVHPHQW &HWWH ORL YLHQW GYIrWUH FRPSOpWpH
OH FRQWHQX PLQLPDO GX SURMHW GTpWDEOLVVHPHQW RX GH

x

/IHV PRGDOLWpPV GH FRRUGLQDWLRQ HW GH FRRSpUDWL
SHUVRQQHV SK\VLTXHV SDUWLFLSDQW DX[ PLVVLRQV TXL

x /IHV DFWLRQV SRXU OXWWHU FRQWUH OHV YLROHQFHV H
UHSpUuDJH GHV PDOWUDLWDQFHY OH VLIQDOHPHQW OH
UpDOLVDWLRQ GfXQ ELODQ DQQXHO VXU OHV pYpQHPHQW

x /IHV PR\HQV GH FRPPXQLFDWLRQ DXSUQqV GHV SHUVRQQHYV
RULHQWDWLRQV HQ PDWLqQUH GH JHVWLRQ GX SHUVRQQH:

x /IHV FRQGLWLRQV GTRUJDQLVDWLRQ HW GH IRQFWLRQQHP
x /IHV FULWQqUHV GIpYDOXDWLRQ HW GH TXDOLWp

x (YHQWXHOOHPHQW OHV VHUYLFHV GDQV OHVTXHOV VRQYV
PHVXUHY SULVHV HQ DSSOLFDWLRQ GHV FRQWUDWYV SOXL
&SRP

JRUW GH FH FRQWH[WH JOREDO Q& /PIROQLG F\REL\SWILW R h
LOWHUVHUYLFHV HQ IpYULHU TXL D GpFLGp GHHMHQWUH
SULRULWDOILWHYWYV

/I TRULHQWDWLRQ YHUVY OH VHFWHXU DGXOWH

/I NDFWXDOLVDWLRQ GH QRV FRQQDLVVDQFHV HW QRV SLV
GHV SXEOLFV SRUWHXUV GH GpILFLHQFHVY LQWHOOHFWXHOUC

| DFWXDOLVDWLRQ GH QRV FRQQDLVVDQFHV HW QRV SLVV
GHV SXEOLFV SRUWHXUV GH SRO\KDQGLFDS

| DFWXDOLVDWLRQ GH QRV FRQQDLVVDQFHV HW QRV SLVYV
GHV SXEOLFV SRUWHXUV GH 76%

/ITLOQWHUQDW

/D UpRUJDQLVDWLRQ j JURXSHV GH VHPL LQWHUQDW F
SRXU GHV UDLVRQV GH UDWLRQDOLVDWLRQ ILQDQFLQqUH

(Q FRPSOpPHQW GH FHV JURXSHV GH WUDYDLO GQRXWV DBDRQV
SUHPLQUHXQIQOR XYRHDPDODW DVVRFLDQW SURIHVVIGROQXYDW UKW | D



DWHOLHUV GLIIpUHQWY GH FR FREBFWWXBEWpRWUGX BBRWVPHALp
IDPLOOHV HW OH &96

1RXV DYRQV VRXKDLWp pJDOHPHQW TXH WRXV OHV SURIHVV
WRXWHY OHVIRQFWLRQV D\DQW RX QRQ SDUWLFLSp]
GX SURMHW G pWDEOLVVHPHQW SXLVVHQW SDUWLFLSHU j
FRQVWUXFWLRQ GX SURWRHW\DMHRM®@ HDXWHMWVGHY IDPLOOHYV GH

3RXU OHV IDPLOOHV QRXV FRQVLGPURQV FRPPH SRXU OD FF
GIDFFRPSDJQHPHQW GHV HQIDRWWXW JTUHDG H [WNVRMKH\K\QH GH U
FRQVWDWY HW DQDO\VH HQ FRPPXQ HQ DVVRFLDQW SDUH
LPDJLQHU OHMQMMWPEWH HW IDLUH pYROXHU OHV PRGDOLWpV
IRQFWLRQQHPHQW GH OT,0(

&THVW XQH GHV IRUPHV GH WUDY DOV RKUW DUIP IS@®EW E R{H
LQWpPpJUHURQV GH SOXV OHV QRIXDHIODMHWGE B QLG HDEHF/H 8 UGRHF K D L
PRLVY 1RXV DYRQV GpEXWp XQ WUDYDLO GH IRQG ILQ
DFFRPSDJQHPHQW ILQDQFp SDU GHV FUpGLWV GH IRUPDWL
SUpDODEOH DXUDLW pWp SHUWLQHQWH PDLV OH FDOHQGULI
FUpDWLRQ GX 6(66$' OH WUDYDLO D pWp HVVHQWLHOOHPHQW
IRLV OfpTXLSH UHFUXWpH HOOH D SHQVp HW SURGXLW W
OYDFFRPSDJQHPHQW GHV HQIDQWYV

/( 38%/,& $&&8(,//,

IMTPYROXWLRQ GH SXEOLF DX FRXUV GHV G
OTLQIOXHQFH GH OfpYROXWLRQ GHV EHVRLQV C
FRQWULEXWLRQ j OD 5%$37

/1,0( HW OH 6(66%'" DFFXHLOOHQW GHV HQIDQWV SRUWHXUYV
pJDOHPHQW GHV HQIDQWYV SRUWHXUV GH SRO\KDQGLFDS HW (
LOWHOOHFWXHO




/1,00 GH ORQWDXGUDQ DFFXHLOOH XQH SRSXODWLRQ KpWpUF
DQV D@OMOWWURXEOHY QHXUR GpYHORSSHPHGDXEWpYQVDE W
GHVY WURXEOHV GX GpYHORSSHPHQW LQWHOOHFWXHO 7', H
76$ GH JUDYLWp GLYHUVH HW GX SRO\KDQGLFDS 3,0' GDQV

/JHV SRSXODWLRQV DYHF SRO\KDQGLFDS 76$% RX 7', SUp
IRQFWLRQQHPHQWY HW GHV FRPSRUWHPHQWYVY FRPPXQV HW
GHVVXV /JHV ~ GpILFLHQFHV SUpVHQWpPHV GDQV FKDF
QHXURGPYHORSSHPHQWDOHYVY HW SRO\KDQGLFDS QH V DGGI
V LQWULTXHQW HW VH SRWHQWLDOLVHQW SRXYDQW HQWUDYV
/TIDSSURFKH GH FHV SHUVRQQHV QH SHXW GRQF rWUH TX
FRRUGRQQpH FRKpUHQWH HW UpDOLVpH HQ pWURLWH FROOL

(Q DQV OD SRSXODWLRQ GH Of,0( D FKDQJp GH PDQLQqUF
GLPLQXWLRQ GHV SDWKRORJLHV 7', HW XQH DXJPHQWDWLRGQ
SXEOLF SUpPVHQWH XQH 7', PRGpUp /H QRPEUH GH SHUVRQQH
SHX pYROXp 6XU OHV GHUQLQUHV DQQpHV OH SURILO GH
DXWRXU GH GH SRO\KDQGLFDS GH.RV BWQQpHIH VXS C
SRSXODWLRQ GH 0OY,0( FRUUHVSRQGHQW j GHVY FDWpJRULVDW
GH OHV DQDO\VHU DYHF QXDQFH /D FOLQLTXH GHYHMHXQF
IUpTXHQWH FRPRYERGFLWWLRQ HQWUH OHV 76$% OD 7', PI
SRO\KDQGLFDS HW OHV WURXEOHV DXWLVWLTXHV

3RXU OD PDMRULWp GH OD SRSXODWLRQ GH OfY,0( FKDFXQF
DXWLVPH HVW VRXYHQW DVVRFLpH DYHF SRVVLEOHPHQW GTI
VRPDWLTXHV RX SV\FKLDWULTXHV pSLOHSVLH *x7'$+ DOOHU
GLDJQRVWLF GLIITpUHQWLHO SUpVHQWH XQH GLIILFXOWp VXSE
VI\PSW{PHV GHV 7', VpYqQUHV HW 76%$ GH QLYHDX GH VpYpUL\
pPWXGHYV FRQILUPHQW TXH OH WDX[ GH 7URXEOHV GX 6SHFW
SRSXODWLRQV DWWHLQWHY GH 7', VHUDLW FRPSULV HQWUH
76 TXL DXJPHQWHUDLW DYHF OD VpYpULWp GH OD ',

/I TDXWLVPH VpYqUH QLYHDX HW OD GpILFLHQFH LQWHOOHF
VH GpFRPSRVHU HQ GplLFLHQFH SULQFLSDOH HW VHFRQGDLI
UpSRQGUH DX[ FULWqUHV DGPLQLVWUDWLIV

6 XU XQ SODQ SXUHPHQW FOLQLTXH OHV FRQGXLWHV GH O
OTLOQWpPIJUDWLRQ GH OD GpILFLHQFH GH OYDXWLVPH RX GH °
VRPDWLTXH £+t QHXURORJLTXH GDQV OH FRPSRUWHPHQW HW C

/TDXJPHQWDWLRQ GH OD SUpPYDOHQFH GHV 76% j Of,0[( HVW |
OfDXJPHQWDWLRQ GH OD SUpYDOHQFH GH OfDXWLVPH GDQV
GH OD ODUJH FRQWULEXWLRQ GH OYf,0( ORQWDXGUDQ || OD 5%
2SpUDWLRQQHOV GH 6\QWKqVH UHSUpVHQWDQW GHV D«

VXU VROOLFLWDWLRQ GH O1$56 HW GH OD 0'3+
(Q GHKRUV GHV SODFHV GH SRO\KDQGLFDS O7Y,0( DREEXHLOC
*26 GRQW XQH WUQV JUDQGH PDMRULWpP GTHQIDQWYV 76$




JHV GRQQpPHV pSLGpPLRORJLTXHV IRQW pWDW GIXQH DXJ
GLDJQRVWLFV GIDXWLVPH UHFHQVpYV DXJPHQWDWLRQ QRQ F
GHV FULWQUHV GLDJQRVWLTXHV DPHQpV SDU OHV FOI
LQWHUQDWLRQDOHYV

'fXQ SRLQW GH YXH pSLGpPLRORJLTXH OD SUpYDOHQFH G
JpQpUDOH D DXJPHQWp GH HQ i SRXU  /HAQ
PWXGHV GYIKpULWDELOLWp FRQILUPHQW OYLQIOXHQFH SUp
HQYLURQQHPHQWDX[ LQWUD XWpULQV GDQV OH 76$ /D PDMI
GHVY YDULDWLRQV JpQpWLTXHV FRPPXQHYV GX ULVTXH \
HQYLURQQHPHQWDX[ | VRQW GXV | GHV PXWDWLRQV GH
UpVXPHU OfYDXJPHQWDWLRQ GX QRPEUH GHV FDV GIDXWLVP
FDV RIILFLHOOHPHQW GLDJQRVWLTXpV SUpYDOHQFH DGPLC
UHPSOLVVDQW OHV FULWQUHV GHV HQTXrWHV pSLGpPLRORJL
/H QRPEUH GH FDV D DXJPHQWp GUDVWLTXHPHQW SOXV GT>
GHUQLQUHV GpFHQQLHVY &HWWH DXJPHQWDWLRQ D SULV HII
PRQWUp GTJHIIHW GH SODWHDX VL FH QfHVW GHSXLV Re
,0O HVW GRQF LPSRUWDQW GYDYRLU XQH DQWLFLSDWLRQ |
SRSXODWLRQ 76%$ SRXU OHV DQQpHV j YHQLU DX UHJDUG GX V
GX ULVTXH GYDJJUDYDWLRQ GH OD VDWXUDWLRQ GHV GLVSR\

1RXV REVHUYRQ@WDKXIQGH GTkJH GHSSRLUHDQV /D S\UDPLGH Up
DEVHQFH GYDFFXHLO GH MHXQHV HQIDQWYV HW DQV XQ |

DQV HW XQ GpVpTXLOLEUH GH OD S\UDPLGH GHV kJHV DYt
DGRV HW DGRV HW MHXQHV DGXOWHY HQ VLWXDWLRQ GIDPHC

/19,00 QIDFFXHLOOH SOXV GH MHXQHV HQIDQWYV kJpV GH ] [
QRWRQV OD SUpVHQFH GH MHXQHV DGXOWHYV HQ VIBWEKDWLRQ
LOWHUURJH VXU OHV SDUFRXUV QRWDPPHQW OH SDUFRXUYV
DGXOWH HW OD GLVSRQLELOLWp GHV UHVVRXUFHV WHUULWR
OY,0( YLHQQHQW SULQFLSDOHPHQW GHV IDPLOOHV HW VXU R
SOXV DOpDWRLUHPHQW GX &%$063 665 3&3( /TH[DPHQ GHV SL
PRQWUH TXH OHV HQIDQWY MHXQHY DYDQW OHXU HQWUpPH j C
IDPLOLDO ,0 EpQplLFLH GTXQ DFFRPSDIJQHPHQW ODFXQDLUH
VRFLDO OLEpUDO j UDLVRQ GH | VpDQFHV VHPDLQH DYH
HW GX VRXWLHQ IDPLOLDO

6XU OHV GHUQLQUHV DQQpHV HQ HIIHW OHV DGPLVVLRQV
LVVXHV GHV *26 GHV DGPLVVLRQV HQWUH HW &1
HITHW GH OD PLVH HQ SODFH GHV GLVSRVLWLRQV 5$37 HQ
FDUDFWpULVH XQH UpDOLWpP OHV VLWXDWLRQV ORQJXHV C
GPpSDUWHPHQW GHV HQIDQWY MHXQHV D\DQW GHV 7', VpYq
SRO\KDQGLFDS
/D OLVWH GIDWWHQWH GH OfpWDEOLVVHPHQW HVW © FRQVLC
DGPLVVLRQV DQQXHOOHV HQ PR\HQQH (OOH WUDGXLW OH
VHUYLFH PpGLFR VRFLDO VXU 7RXORXVH SRXU FHWWH SRSX¢
HW YXOQpPUDEOH ODQLIHVWHPHQW OHV GLVSRVLWLRQV LQF
FHV HQIDQWY /HV EHVRLQV GH FHV MHXQHV VRQW RVFLOC
EHVRLQV GH FRQWHQDQFH LQVWLWXWLRQQHOOH

&'& &HQWHUV IRU GLVHDVH &RQWURO DQG 3UHYHQWLRQ



SUpYDOHQFH GHV 76%$ GHV 7', HW GX SRO\KDQGLFDS LQFLGH
WHUULWRLUH

3RXU OHV 7% WURXEOHV GX VSHFWUH GH OfDXWLVPH 76$% U
HW GHV QDLVVDQFHV DQQXHOOHV &H VRQW FKDTXH O
DYHF XQ 76%$ TXL QDLVVHQW HQ )UDQFH

/ID YLOOH GH 7RXORXVH FRPSWH KDELWDQWYV HW Q
GIDFFURLVVHPHQW GH OD SRSXODWLRQ HVW GH VRLW

IRLY SOXV TXH OD )UDQFH PpWURSROLWDLQH /fLQGLFDWHXU
HVW LQIpULHXU DX[ YDOHXUV TXL VRQW REVHUYpHV HQ Up

UHVSHFWLYHPHQW HW 5DSSRUWpPH j OD SRSXODWLF
UHSUpVHQWH QDLVVDQFHV GTHQIDQWYV DYHF 76%$ DQ VF
SURFKDLQHY DQQpHV (Q FRQVLGpPUDQW TXH OD SUpYDOHQFH
HVW GH OfRUGUH GH GDQV OD SRSXODWLRQ RQ FRPSW
DVVRFLDQW 76$% HW ', JUDYH VRLW QDLVVDQFHV VXU D¢

SRXUUDLHQW EpQpILFLHU GHVLQWHUYHQWLRQV GH Of,0( GH

3RXU OH SRO\KDBGLPWERORJLHV SpULQDWDOHV YRLHQW C
IRUWHPHQW /YDXJPHQWDWLRQ GHV FDXVHV DQWpQDWDOHV

OJLGHQWLILFDWLRQ FURLVVDQWH GH FDXVHV JpQpWLTXHV |
DQV VRQW HQ IRUWH EDLVVH PDLV UHVWHQW GRPLQpPHV SD!I
HQ PDMRULWpP GDQV OH FDGUH GH VpYLFHV EpEpV VHFRXpV
SRO\KDQGLFDS HVW HVWLPpH HQWUH HW SRXU 3
HQIDQWY DYHF XQ SRO\KDQGLFDS QDLVVHQW FKDTXH DQQpH
SURFKDLQHV DQQpHV

3RXU OHV 7URXEOHV GX GpYHORSSHPMHQSW ph 9 WHODHF \EXHOD
JUDYLWp OpJqUH HVW HVWLPpH HQWUH HW SRXU

UHWURXYpV GDQV OHV DXWUHV SD\V HXURSpH®@W RXGMHX[ eW
JUDYLWp VpYgqQUH SRSXODWLRQ DFWXHOBHNG K[ GIHO & 10 RQDNDIHX
JUDQFH HVW GH | SRXU SURFKH GIDXWUHV GRQQpPHV L
7RXORXVH RQ FRPSWH QRXYHDX[ QpV DYHF XQH ', GH JUELC
VRLW QDLVVDQFHV GDQV OHV SURFKDLQHV DQQpHYV

$[HV GIpYROXWLRQ +

+$MXVWHU OfDJUpPPHQW GH OY,0( SRXU UpSRQGUH|j OD F
SUpVHQW HW HQ OLMWBUGRBEQWHOMWHHQ GpFDODJH DOYHF OD
DFEFXHLOOL

+5pGXLUH | GH OfHIIHFWLI OH SRXUFHQW DRWGRPHORNVL C
LVVXV GH *26




/JHV HQIDQWY DGROHVFHQWY HW MHXQHV PDMH.
GpYHORSSHPHQW LQWHOOHFWXHO

© /D GpILFLHQFH LQWHOOHFWXHOOH ', HVW DX VHQV GH Of
OD FDSDFLWp VHQVLEOHPHQW UpGXLWH GH FRPSUHQGUH XQ
HW GYDSSUHQGUH HW GIDSSOLTXHU GH QRXYHOOHV FRPSp\
VIHQVXLW XQH DSWLWXGH GLPLQXpH j IDLUH IDFH j WRXWH
WURXEOH GX IRQFWLRQQHPHQW VRFLDO XQ SKpQRPQQH TX
H[HUFH XQ HIIHW GXUDEOH VXU OH GpYHORSSHPHQW /I
IRQFWLRQQHPHQW DGDSWDWLI HVW YLVLEOH GDQV GLYHU
FRPPXQLFDWLRQ OHV DSSUHQWLVVDJHV VFRODLUHV OfDXW

OD YLH VRFLDOH OH WUDYDLO OHV ORLVLUV OD VDQWp RX
'PILQLWLRQ VRXUFH ,QVHUP 'pILFLHQFHV LQWHOOHFWXHOOHV &ROOHFWLRQ ([SHUWLVH F

© /HV WURLYVY FULWQqQUHV SULQFLSDX[ GH FHWWH GpILQLWLRQ V

OH FRQVWDW GH GpILFLW GDQV OHV IRQFWLRQV LQWHOC
UpVROXWLRQ GH SUREOQqPHV OD SODQLILFDWLRQ OD
OfDSSUHQWLVVDJH DFDGpPPLTXH OYDSSUHQWLVVDJH SDU
SUDWLTXH

GHV OLPLWDWLRQV VLJQLILFDWLYHV GX FRPSRUWHPHQW
GDQV OHV KDELOHWpPV FRQFHSWXHOOHV VRFLDOHV HW SU
IRQFWLRQQHU GDQV OD YLH TXRWLGLHQQH

OTDSSDULWLRQ GH FHV GpILFLWYV LQWHOOHFWXHOV HW Gt

OD SpULRGH GpYHORSSHPHQWDOH
'"PILQLWLRQ VRXUFH $QHVP /HWWUH GH FDGUDJH /IMDFFRPSDJQHPHQW GX SDUFRXUV (
XQH GpILFLHQFH LQWHOOHFWXHOOH GpFHPEUH

/IH '60 FODVVH OH ', HQ TXDWUH QLYHDX[ GH JUDYLWp OpJH
&HV QLYHDX[ VRQW GpWHUPLQpPV VXU OD EDVH GHV GRPDLQH

x 'RPDLQH FROQFHBOWREHIOWpY LOQWHOOHFWXHOOHYV
x 'RPDLQH VRFHODWLRQV VRFLDOHYV
'RPDLQH SUDDWHWKXKWHLWpPpV TXRWLGLHQQHYV

1LY F
GH 'RPDLQH FRQFHSWXHO 'RPDLUQH VRFLDO 'RP
JUDY|LWp
'LIILFXOWpV G DESUHQWLVVDJH
GDQV GHV GRPDLGHMFXOWp | SHUFH YUHV$J;§%F
VFRODLUHV FRPSQKMPRFHYV GDQV OH bﬂq LIPDO
/PIJHU| OHFWXUH pFULWXUHV PMIWHRQ@HU LPH U
%HVRLQ GH VRXWLGHWHIDEXWLRQV VR i WKL
UpVRXGUH GHV S|FPRENq@HRHVVLWDQ) I%%
DEVWUDLWYV

[0ORGp |[SHWDUG PDUTXp [GDQV OHV  &RPPX|QLFDWLRQ VRF|LDOH
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PHW O DFFHQW VXU O pYDOXDWLRQ GHV FDSDFLWpV

QLYHDX GH JUDYLWp SOXW{W TXH VXU OHV VFRUHV GH 4, X
JUDYLWp GpFULW OHV EHVRLQV VSpFLILTXHVY GH VRXWLHQ
GRPDLQHV SULQFLSDX]

$[HV GIpYROXWLRQ
5ppTXLOLEUHU OH SXEOLF 76%$ HW

'pILQLU OHV D[HV GH
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FRXUV GX GpYHORSSHPHQW
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FRQVpTXH

QFH

H[ISUHVVLRQV PXOWLSOHYVY HW pYROXWLYHV GH OfHIILFLHQFH
FRQVWUXFWLRQ GHV UHODWLRQV DYHF OTHQYLURQQHPHQW

PYROXWLYH GJH[WUrPH YXOQPUDELOLWpP SK\VLTXH
FHUWDLQHYV GH FHV SHUVRQQHV SHXYHQW SUpVHQWHU GH
VLIQHV GH OD VpULH DXWLVWLTXH
3URWRFROH 1DWLRQDO

a

'LDIQRVWLF HW

&HWWH GplLQLWLRQ

GH 6RLQV 31'

SV\FKLT)>

f
}

6 3RC



FRPSUHQG © OD VLWXDWLRQ GH YXOQpPUDELOLWpP SURYRTXp
SUpFRFH JpQpUDOHPHQW DYDQW OfkJH GH DQV @ HW © XQ F
/JHV GpILFLHQFHV PRWULFH HW LQWHOOHFWXHOOH VpYqUH \
SRO\KDQGLFDS FUPHQW XQH GpSHQGDQFH PDMHXUH FKH] OL
QpFHVVLWH XQ DFFRPSDJQHPHQW GDQV WRXWHV VHV GLPH
VDQWp DFWHV HVVHQWLHOV VFRODULVDWLRQ DFWLYLWpV
UHSRVH VXU XQH DSSURFKH SRVLWLYH TXL IDLW UpVROXPH«
XQH LQWHUORFXWULFH j SDUW HQWLQUH HW OXL UHFRQQDVW
i PYROXHU j GpYHORSSHU GHV FDSDFLWpV GIDXWR GpV
HQYLURQQHPHQWY HW WRXW DX ORQJ GH OD YLH 2

(Q HITHW RQ UHWURXYH GHV DWWHLQWHY IRQFWLRQQHOOHYV

f ' HV LQFDSDFLWpV PRWULFHY PDMHXUHYV

f 8QH GpILFLHQFH LQWHOOHFWXHOOH SURIRQGH

f ' HV WURXEOHYV VHQVRULHOV

f " HV WURXEOHYVY VRPDWLTXHYV GLJHVWLIV UHVSLUDWRLUE
¥ /D SUpVHQFH IUpTXHQWH GIXQH pSLOHSVLH

f '"HV PRGHV VLQJXOLHUV GH FRPPXQLFDWLRQ SDV GH
PLPLTXHV YRFDOLVHV HWF

'HV SRWHQWLDOLWpPY VRQW j GpYHORSSHU GqV ORUV TXH OH\
+ GHV VWLPXODWLRQV HW GHV VLWXDWLRQV GIDSSUHQWLVYV
HQ TXDQWLWp

+ GH IDoRQ SUpFRFH HW WRXW DX ORQJ GH OD YLH
+ HW j XQ HQYLURQQHPHQW IDYRUDEOH HQYLURQQHPHQW
PDLV VXUWRXW SRVWXUH SURIHVVLRQQHOOH

,O H[LVWH ELHQ V€U GHV © FOpV REVOILDAARPRQ JIHPW QG
LOQVWDOODWLRQ FRPPXQLFDWLRQ WHPSRUDOLWQPD

'DQV FHV GRPDLQHV Of,0( ORQWDXGUDQ GpYHORSSH GHV U
IDLUH GHV VDYRLUV IRUPHOV RX H[SpULHQWLHOV $FFRPSDJ
FIHVW OD UHMRLQGUH Oj R HOOH HQ HVW SHUFHYRLU VHV |
IDYRULVHU OH GpYHORSSHPHQW UHVSHFWHU VRQ U\WKPH H\
DXWDQW TXH IDLUH VH SHXW DFWULFH GH VD SURSUH YLH

,O IDXW SRXYRLU VIDGDSWHU FRQVWDPPHQW j VHV EHVRLQV
&HOD GHPDQGH XQH SOXULGLVFLSOLQDULWpP PDLV VXUWRXW
/TpFKDQJH GRLW rWUH SHUPDQHQW RUJDQLVp HW SHUPHW
FRQIURQWHU VRQ SRLQW GH YXH GYpFODLUHU OfDXWUH DX
DFFRPSDJQHU OD SHUVRQQH GDQV VD JOREDOLWp /H SDUWE
WRXV OHV DFWHXUV IDPLOOH HW SURIHVVLRQQHOV FRC
OfDFFRPSDJQHPHQW GH OD SHUVRQQH SRO\KDQGLFDSpH
LQGLVSHQVDEOH j XQ DFFRPSDJQHPHQW GH TXDOLWp GDQV O

1RV DPELWLRQV SRXU OYDFFRPSDJQHPHQW GHV MHXQHV SRO

X 6RXFL GH OHXU ELHQ rwWUH HW GH OHXU TXDOLWp GH YI



x

SHFRQQDLVVDQFH GH OD FDSDELOLWp HW GHV SRWLI
SHUVRQQH SDU VHV GplLFLHQFHYV

GpYHORSSHPHQW GX SRXYRLU GTDJLU

8QH FR FRQVWUXFWLRQ pTXLSH SOXULGLVFLSOLQDLUH
ITLQFOXVLRQ UHVSHFWXHXVH ©/fLQFOXVLRQ QYD SDV
HQ D2 5REHUW *DVFRQ (YLWHU OHV VLWXDWLRQV GH
SULQFLSH GYpTXLOLEUH GHV MHXQHV SRO\KDQGLFDSpV

$[H GIpYROXWLROQ

SRXUVXLYUH OD G\QDPLTXH G XQH UpSRQVH FRRUGRQ
SRXU OHV HQIDQWV SFRKPLYV/FILRIS GVDGPLVVLRQ XQLT,

QpHV HI
XH SDlL

G DFFXHLO OH ZHHN HQG GDQV O REMHFWLI G XQH|UpSDU\
YLVpH LQFOXVLYH
&RQVDFUHU GHV FUpGLWYVY GH IRUPDWLRQ j OfYDFFRPSDJQH

$GDSWHU QRWUH SODWHDX WHFKQLTXH pGXFDWLI Ug
WDX[ GTHQFDGUHPHQW pGXFDWLIV REMHFWLI G{1XQ D
HW OHV HIIHFWLIV GH UppGXFDWHXUV GH

'pPYHORSSHU OYDFFqV j OD VFRODULWpP GHV HQIDQWYV
GITHQVHLIJQHPHQW LQWHUQH HW GHV GHX[ XQLWpV GT

PGXFDV
GXOWH

SRO\KD
HQVHLJ

/HV HQIDQWYV DGROHVFHQWV HW MHXQHY\

/ PDMH

&H SXEOLF HVW GHYHQX PDMRULWDLUH HQ DQV VRXV OfH

H[SOLTXDQW OYDXJPHQWDWLRQ GH OD SUpYDOHQFH



'PILOLWLROQ 7TURXEOH GX VSHEWUH GH OYDXWLVPH 76%

© 'plLFLWY GH OD FRPPXQLFDWLROQ HW GHV LQWHUDFWLRQV V
'‘pILFLW GH UpFLSURFLWpPp VRFLDOH RX pPRWLRQQHOOH
'pILFLW GHV FRPSRUWHPHQWY QRQ YHUEDX]

'‘pILFLW GX GpYHORSSHPHQW PDLQWLHQ GH OD FRPSUpKHQVL

&DUDFWgUH UHVWUHLOW HW UpSpWLWLI GHV FRPSRUWHPHQW

ORXYHPHQWY UpSpWLWLIV RX VWpUpRW\SpV

 QWROPUDQFH DX[ FKDQJHPHQWY DGKpVLRQ LQIOH[LEOH j GH
,QWpUrwvY UHVWUHLQWY RX IL[HV DQRUPDX[ GDQV OHXU LQW
+\SHU RX K\SR VHQVLELOLWp DX[ VWLPXOLV VHQVRULHOV

/[HV QLYHDX[ GH VpYpULWp GH OfDXWLVPH
/IH GLDJQRVWLF SUpFLVH WURLY QLYHDX[ GH VpYpULWp GH O

1LYHDX QpFHVVLWH XQ VRXWLHQ
&RPPXQLFDWLRQ VRFLDOH 6DQV VRXWLHQ HQ SODFH

FRPPXQLFDWLRQ VRFLDOH SURYRTXDQW GHV GplLFLHQFHYV
LQWHUDFWLRQV VRFLDOHYV H[HPSOHV FODLUV GH UpSRQVH
VRFLDOHYVY GHV DXWUHV O6HPEODQFH GI1XQ LQWpUrwW GLPLQXF

&RPSRUWHPHOWY UpSpWLWLIV HW UHVWUHLQWYV ,QIOHJ[LE

VLIQLILFDWLYH DYHF OH IRQFWLRQQHPHQW GDQV XQ RX S
FRPPXWDWLRQ HQWUH OHV DFWLYLWpV 3UREOQPHV GJRUJDC
OTLQGPSHQGDQFH

I1LYHDXQpFHVVLWH XQ VRXWLHQ LPSRUWDQW
&RPPXQLFDWLRO VRFLDOH "pILFLWYV PDUTXpV DX QLYHI

FRPPXQLFDWLRQ VRFLDOH YHUEDOHV HW QRQ YHUEDOHV $W
DYHF VXSSRUWV HQ SODFH ,QLWLDWLRQ OLPLWpH GHV LQ
UpGXLWHY RX DQRUPDOHYV DX[ RXYHUWXUHYV VRFLDOHYV GHV I

&RPSRUWHPHOWY UpSpWILWLIV HW UHVWUHLQWYV ,QIOH[LE

VIDGDSWHU DX FKDQJHPHQW 'fDXWUHV FRPSRUWHPHQWYV
IUpTXHQWY SRXU rWUH pYLGHQWY | OfREVHUYDWHXU RFF
IRQFWLRQQHPHQW GDQV SOXVLHXUV FRQWH[WHV OLVH DX SiI
GLIILFXOWpV j FKDQJHU

1LYHDX QpFHVVLWH XQ VRXWLHQ WUqV LPSRUWDQW
&RPPXQLFEDWLRQ VRFLDOH 'H JUDYHV GplLFLWV DX QLY

FRPPXQLFDWLRQ VRFLDOH YHUEDOH HW QRQ YHUEDOH SUI
GDQV OH IRQFWLRQQHPHQW ,QLWLDWLRQ WUQV OLPLWpH GF
PLQLPDOH DX[ DYDQFHV VRFLDOHV GHV DXWUHYV

&RPSRUWHPHOWY UpSpWLWLIV HW UHVWUHLQWYV ODQTXH C

GLIILFXOWp H[WUrPH j IDLUH IDFH DX FKDQJHPHQW RX GYDX
UpSpWLWLIV LQWHUIpUDQW QHWWHPHQW DYHF OH IRQFWLR
JUDQGH GpWUHVVH GLIILFXOWp ] FKDQGHUL GYWUR K QWRDXW ER
'60 +*+ &RPSUHQGUH OYDXWLVPH FRPSUHQGUHODXWLVPH FRP



1RXV REVHUYRQV pJDOHPHQW GHV WURXEOHYV DVVRFLpV

8Q SURILO VHQVRULHO VSpFLILTXH SURILOV K\SHU HW RX Kk
'HV WURXEOHYV GX FRPSRUWHPHQW

8QH LQVWDELOLWpP SV\FKRPRWULFH

TURXEOHV RUJDQLTXHV RX VHQVRULHOV DVVRFLpV
TURXEOHV GH OfY{DWWDFKHPHQW

$[HV GIpYROXWLRQ +

S3pUHQQLVHU OD FHOOXOH 76% DYHF XQH UHQFRQWUH WU
5%33 +$6

&RQVDFUHU DX PRLQV GHV FUpGLWV GH IRUPDWLRQ j OF
HQWUH HW

1$785( '( /1$&&203$*1(0(17 '(6 (1)$176

$'2/(6&(176 (7 -(81(6 0$-(856 (7 /(85
(17285%*(

/IH SURFHVVXV GYDFFRPSDJIJQHPHQW

3RXU DFFXHLOOLU XQ HQIDQW j OT,0( HW DX 6(66$' LO HVV
QRWLILFDWLRQ GH OD 0'3+ LQGLTXDQW OJRULHQWDWLRQ HQ
PR\HQV VpYQUHV HW SURIRQGV IDLUH OJREMHW GIXQH

UHSUpVHQWDQWY OpJDX[ HW IDLUH OJREMHW GTXQH GpFLVLR

OH SURFHVVXV GYDFFRPSDJQHPHQW HW OH U{OH GHV IDPL!
DFWHXUV GH OD YLH LQVWLWXWLRQQHOOH HW GX SURMHW Gt

$X TXRWLGLHQ

/D FRRSpUDWLRQ DYHF OHV IDPLOOHV HQ ,0( HW 6(66%$' HVW
DFFRPSDJQHPHQW JOREDO HW FRKpUHQW GHV HQIDQWV H
KDQGLFDS

&HWWH FROODERUDWLRQ SHUPHW GH FRQVWUXLUH XQH UHO
FRPSUHQGUH OHV EHVRLQV VSPFLILTXHV GH FKDTXH MHXQ
PGXFDWLYHV WKpPUDSHXWLTXHV HW VRELDOHV

/JHV IDPLOOHV HQ WDQW TXJH[SHUWVY GX TXRWLGLHQ GH OH:
SUPFLHXVHV VXU VHV IRUFHV VHV GpILV HW VHV DVSLUDWLR
/JHXU SDUWLFLSDWLRQ DFWLYH j OD FRQVWUXFWLRQ GX SURN
DVVXUHU XQH SULVH HQ FKDUJH DGDSWpH HW FHQWUpPH VXU ¢
(Q DVVRFELDQW OHV IDPLOOHV j FHV GpPDUFKHV OHV pTX!
DGpTXDWLRQ GHV REMHFWLIV pGXFDWLIV HW WKpUDSHXWLT



HQWUH OHV DFWLRQV PHQpHV HQ pWDEOLVVHPHQW RX j GR
pJDOHPHQW OH U{OH GHV SDUHQWY FRPPH SDUWHQDLUHV HV
GDQV OH SDUFRXUV GH OHXU HQIDQW HW FRQWULEXH j XQH
EpQpILTXH j OJHQVHPEOH GHV DFWHXUV FRQFHUQDPV

/[{DLGH DX[ DLGDQWYV

/TDLGH DX[ DLGDQWY FRQVWLWXH XQH SULRULWpP HVVHQWLF
O7,0( ORQWDXGUDQ &RQVFLHQWYV GX U{OH FHQWUDO TXH MR
SDUFRXUV GHV HQIDQWY HW DGROHVFHQWY DFFRPSDJQpV
VRXWLHQ JOREDO HW DGDSWp

JIDFFXHLO GHV HQIDQWM\H QW TUBD QIRWEBW FHW DSSXL HQ RIIU
UpSLW SUpFLHX[ WRXW HQ DVVXUDQW XQH FRQWLQXLWp pG
SRXU OHV MHXQHV

3DU DLOOHXUV OF,0( IDYRULVH GHV HVSDFHV GYpFKDQJ
LQGLYLGXDOLVp GHV DLGDQWY DILQ GH YDORULVHU OHX!
FROODERUDWLRQ HQWUH SURIHVVLRQQHOV HW IDPLOOHYV

JHWLVLWHY j GRRIXFMIHDIXWp SRXU OY,0( GHSXLV (OOHV St
DYHF OHV SDUHQWV TXL HQ SUpVHQWHQW OH EHVRLQ GHV S
UHQFRQWUpH (OOHV VRQW DGDSWpHV j FKDTXH FHOOXOH
UHQFRQWUpPHV SDU OHV IDPLOOHV XQH LQWHUYHQWLRQ GHYV
GDQV OH GRPDLQH pGXFDWLI SV\FKRORJLTXH WKpUDSHHX
SURIHVVLRQQHOV QH VRQW SDV LPSRVpHV DX[ IDPLOOHV GH
VXU OD EDVH GX YRORQWDULDW GH OD OLEUH DGKpVLRQ FR
33$ GH OfHQIDQW

3RXU QRV GpPDUEFEKHV SURMHWYV

1RXV FRQVLGPURQV TXUKY BHYDWQMEH YQHRKHVVH GH UplIOH[LRC
DQDO\WH HQ FRPPXQ HQ DVVRFLDQW SDUHQWYVY HW SURIHVVL]
HQVHPEOH HW IDLUH pYROXHU OHV PRGDOLWpPV GIDFFRPSD
O07,0( 6(66%$' &THVW XQH GHV IRUPHV GH WYIWRIEOWMXE LOWD \8 U
1RXV LQWpPJUHURQV GH SOXV OH VO RRMOYO-XDOWHGDE@ M: $BIQF H V
SURFKDLQV PRLV 1RXV DYRQV GpPpEXWp XQ WUDYDLO GH IR
DFFRPSDJQHPHQW ILQDQFp SDU GHV FUpGLWV GH IRUPDWL
SUpDODEOH DXUDLW pWp SHUWLQHQWH PDLV OH FDOHQGULHL

/H FRQVHLO GH YLH VRFLDOH HW VHV PLVVLRQV

&THVW XQ OLHX GJH[SUHVVLRQ TXL SHUPHW DX[ MHXQHV I
FRPPXQLTXHU HW GYpFKDQJHU VXU OfHQVHPEOH GHV FRC
GIKPEHUJHPHQW | Of,0( &THVW XQ OLHX GIpFRXWH GYpF
SURSRVLWLRQV

,0O HVW FRQVWLWXp GIXQH PDMRULWpP GH UHSUpPVHQWDQWYV
OpJDX[ < VRQW DXVVL UHSUpVHQWpPV OH SHUVRQQHO GH O
/H &96 GRQQH VRQ DYLV HW SURSRVH GHV VROXWLRQV GT
SHUVRQQHV HW GX IRQFWLRQQHPHQW GH OfpWDEOLVVHPHQW

/I MTRUJDQLVDWLRQ LQWHUQH GH OY,0( HW OD YLH TXRWLC
/IHV DFWLYLWpV HW OIDQLPDWLRQ VRFLR FXOWXUHOOH
/IHV VHUYLFHV WKpUDSHXWLTXHV

INXWLOLVDWLRQ GHV ORFDX[ FROOHFWLIV OHV FKDPEUI



/D QDWXUH HW OH SUL[ GHV VHUYLFHV UHQGXV

JHV PHVXUHV SULVHV SRXU IDYRULVHU OHV UHODWLROQ\
HW OH SHUVRQQHO

/JHV UHORJHPHQWYV SUpYXV HQ FDV GH WUDYDX]

(WF

/IH &96 HVW REOLJDWRLUHPHQW FRQVXOWp VXU OH UQqJO
OfpWDEOLVVHPHQW OH SURMHW GYfpWDEOLVVHPHQW HW OD |

$ O7,0( ORQWDXGUDQ

ID SURFpGXUH GIDGPLVVLRQ GTXQ QRXYHO HQIDQW j Of,0( V¥
GTXQ MHXQH DGXOWH GH Of{pWDEOLVVHPHQW PDMRULWDLUHF
6 XLWH j FHWWH DQQRQFH OHV pWDSHV VXLYDQWHY VH UpDOlI
B8QH-RPPLVVLRQ GH FKDQJHPHQWHGHpDORXBHMYHF GLIIY
SURIHVVLRQQHOV UHSUpVHQWDWLIV GH OfpTXLSH SOX!
PRXYHPHQWY pYHQWXHOV GHV HQIDQWYV MHXQHV HW GplL!
SODFH HW VXU TXHOOHY PRGDOLWpPV GITDFFXHLO

/ID SVI\IFKRORJXH HW OD SpGRSV\FKLDWUH UHFKHUFKHQV
DGPLVVLRQ SRWHQWLHOOH DYHF OfDSSXL GH OD UHVSF
DGPLQLVWUDWLI

$QDO\WH GHV SRVVLELOLWpV GH WUDQVSRUW FROOHFWLI

/H 5(3 RX OD SV\FKRORQXWHJ HWHHXQQGH SUPHDORDWMLR® O
MHXGL DYHF OHV SDUHQWVY HW OYHQIDQW HW OHV SDUW
SUPVHQWY j FH UGY XQ pGXFDWHXU GX JURXSH pGXFDWLI
SVI\IFKRORJXH OH 5(3 OD SpGRSV\FKLDWUH OD FRRUGL
LQILUPLQUH &HW HQWUHWLHQ D SRXU REMHFWLI

GH SUpPFLVHU OD QDWXUH GX KDQGLFDS GH OfHQIDQW HW
IUHLQV

GH IDLUH FRQQDLVVDQFH DYHF OD IDPLOOH HW GH SUpFLYV

GH SUpVHQWHU j OD IDPLOOH OfpWDEOLVVHPHQW VHV PL)

GH IDLUH XQH SUHPLQUH pYDOXDWLRQ JOREDOH GH OD
GIpYDOXHU VL OH SURMHW GH OfpWDEOLVVHPHQW FRUUH
DWWHQWHY GH OD IDPLOOH 1RXV QRXV DVVXURQV pJDOH
LQGLFDWLRQ j OYDGPLVVLRQ VXU OH JURXSH HQYLVDJp
FRQGLWLRQ GH VpFXULWp HW OHV HQIDQWV MHXQHV GH
VpFXULWp 6L WHO QYHVW SDV OH FDV UDUH HQ SUDWL
UpVHUYHVY HW UHFKHUFKHU OHV DPpQDJHPHQWY QpFHVVDLL

GH UHFHQVHU OYDSSDUHLOODJH QpFHVVDLUH SRXU REV
OfHQIDQW GDQV GHV FRQGLWLRQV GH VpFXULWp GqgV OH W
$ OD ILQ GH OD UHQFRQWUH GH SUp DGPLVVLRQ VL OHV
UpXQLHV GHV GDWHV VRQW IL[pHVY DYHF OHV SDUHQW
GTREVHUYDWLRQ



/ID SpULRGH G9YRENVHW YDPIDICORY pH GX OXQGL DX YHQGUHGL
VHPDLQH VXLYDQW OH UGY GH SUp DGPLVVLRQ (OOH D SRX

GH SHUPHWWUH OD SUHPLgUH UHQFRQWUH OHV SUHPLHI
OTHQIDQW

GH SHUPHWWUH OHVY SUHPLHUV FRQWDFWYVY GH OD IDPLOOI
FRPSRVDQW OH JURXSH

GH SHUPHWWUH DX[ PHPEUHYV GH OfpTXLSH SOXULGLVFLS
VXU OH JURXSH pGXFDWLI

GH UHOHYHU OHV SUHPLHUV pOpPHQWY GTREVHUYDWLRQ

OHV SULQFLSDOHV SRWHQWLDOLWpPY GH OTHQIDQW
FDSDFLWpV GI{DGDSWDWLRQ FROOHFWLYH GDQV OH JURXSH
YLYUH DX PLHX[ FHWWH DGPLVVLRQ HW OHVY DPpQDJHPHQW®

VHV EHVRLQV DX QLYHDX SpGDJRJLTXH PpGLFDO SV\

HU MRXU SUpVHQFH GHV SDUHQWV GXUpH GH KHXUHV
DYRLU DPHQp OH FDUQHW GH VDQWp HW OHV RUGRQQDQFH)
IPHMRXU GXUpH KHXUHV HW OH WHPSV GH UHSDV

aPHMRXU GXUpH

IPHMRXU GXUpH MRXUQpH HQWLQqUH

aPHMRXU MRXUQpH HQWLQqUH

/H ELODQ GH OYREVHUYDWLRQ SOXULGLVFLSOLQDLUH HVW
GIREVHUYDWLRQ HQ SUpVHQFH GX UpIpUHQW PpGXFDWLI

SOXULGLVFLSOLQDLUH GH OD SV\FKRORJXH GH OD FRRUGL
IDPLOOH VXU XQ VHFRQG WHPSV GH OD UpXQLRQ &HWWH Up>
GH OYDFFXHLO HW UHFXHLOOH OYDYLV GH OD IDPLOOH /Tl
UHVSRQVDEOH GYpTXLSH SOXULGLVFLSOLQDLUH HQ DFFRUG
SURQRQFpH XQH GDWH GTHQWUpH HVW IL[pH HW VIHQ VXLY
UpDOLVpHV SDU OHV GLIIpUHQWY SURIHVVLRQQHOV GH OfpT
GH FRQVWUXLUH OD VI\QWKqgVH IL[pH PRLV DSUqV OJDGPLV\
GIDFFRPSDJQHPHQW GH OTJHQIDQW

SURFpGXUH GYDGPLVVLRQ DX 6(66%'

/IH SURFHVVXV HVW GLIIpUHQW DYHF XQH DSSURFKH GpFULWH

6(0%.1¢

X (QWUHWLHQ GYDGPLVVLRQ
/IHV OXQGLV K K&KSDIW @B VHUYLFH HW OD 3V\FKF
UplpUHQW HQ SUpVHQFH GH OfHQIDQW HW GH VHV SDU
XQH VHPDLQH GH UpIOH[LRQ GRQQpH j OD IDPLOOH

6(0%,1(
X (QWUHWLHQ GYDQDPQgVH DYHF OD IDPLOOH



/IHV OXQGLYV K K3IVDAKHRFOBDXH HW OfDVVLVWDQWH 6RF

X (QWUHWLHQ 9,1(/$1' DYHF OD IDPLOOH
/IHV PHUFUHGLV K K
3DU 3V\FKRORJXH HW (GXFDWHXU UplpUHQW

6(0%,1(
x ELODQV
R 3VI\IFKRORIUX®GL K K HW MHXGL PDWLQ K K
R (UIJRWKpUDSHXRWHH G L K K
R 3VI\IFKRPRWU IMHX®IQH K K
X Ko EA §]}0] <p]% E ( E v3 suE o + ]J(( & vie 0] uAE Al of

6(0$.,1( HW
X 'pILQLWLRQ GH OTHPSORSE UDKXEMHECBNQVEQWD IDUWYHHF FHX]|
IDLW VXU FKDTXH WHPSV 'SRXU HQYLVDJHU QRV IXW

X 2ZEVHUYDWHR@QWTXLSH UplpUHQWH VXU OHV GLIIpUHQW\

6(0%.1(¢
x pODERUDWLRQ GX 33%
/IHV PDUGLV GH K j K

! K K HQ pTXLSH SOXULGLVFLSOLQDLUH XQLTXHPHC
+DUPRQLVDWLRQ GHVY REMHFWLIV

! K K DYHF OD IDPLOOH HW OH MHXQH &R FRQVWU
)$/& VL EHVRLQ

&R FRQVWUXFWLRQ GX SURMHW HW GH Of(PSORL GX 7H
(TXLSH SOXULGLVFLSOLQDLUH UplpUHQWH HW OD &'6 H
FDV SDU FDV

6(0%.1¢
'PEXW GHV SULVHV HQ FKDUJH SOXULGLVFLSOLQDLUH

/IH SURFHVVXV GH FRQVWUXFWLRQ GX SURMHW S

6HORQ OHV UHFRPPDQGDWLRQV GH ERQQHV SUDWLTXHV GH C
SHUVRQQDOLVp GIDFFRPSDJQHPHQW GH OJHQIDQW GHV D
FRQWLHQW
f /IHV REMHEWLIV IRQFWLRQQHOV j DWWHLQGUH GDQV FKD
GH OfpYDOXDWLRQ
f /HV PR\HQV SURSRVpV W\SHV GIDFWLYLWpPV WHFKQLTXI
f /HV SURIHVVLRQQHOV FRPSpWHQWYVY SRXU OH PHWWUH
SPpGDJRJIJLTXH HW WKpUDSHXWLTXH
f /IHV pFKpDQFHV GH UppYDOXDWLRQ GH FHV REMHFWLIV



$X VHLQ GH Of,0( HW GX 6(66%'" OH WHPSV GYpODERUDWI
GIDFFRPSDIJQHPHQW HVW XQ GHV SLOLHUV GH UpIOH[LRQ F(
HQ pTXLSH SOXULGLVFLSOLQDLUH 6RQ REMHFWLI HVW GH Ol
GHV pYDOXDWLRQV SRXU pODERUHU XQ SURMHW JOREDO
pPGXFDWLYHYV SpGDJRJLTXHV HW WKpUDSHXWLTXHV FRRUGI
UHSUpVHQWDQWY OpJDX[ HW OH MHXQH

/D SDUWLFLSDWLRQ GH OfHQIDQW j VRQ SURMHW OfTHQIDQW

GH OD UHQFRQWUH HQMHX[ RX j OD VIQWKgVH TXDQG VRQ QL
/D SDUWLFLSDWLRQ GH OD SHUVRQQH j VRQ SURSUH SURMHW
SRXU HOOH /HV GLVSRVLWLRQV GH OD ORL Qf PYRTXHQ
(Q UHYDQFKH OJYDXWRGPWHUPLQDWLRQ GX MHXQH GHYUDLW
ORUV GH FHV UpXQLRQV SUHQGUH HQ FRPSWH VHV SUplIpUH
IRQFWLRQ GH VHV SRVVLELOLWpPY HW GH FHOOHV GH OY,0( 8¢«
OIDXWRGPWHUPLQDWLRQ VHUDLW LPSRUWDQWH j PHQHU FDU
HQ SUDWLTXH

/[HV RXWLOV GIfpYDOXDWLRQ /H SURMHW UHSRVH HVVHQWLH

GH OfpTXLSH HW GHV SDUHQWYV DX TXRWLGLHQ HW VXU
IRQFWLRQQHOOHV /1,0( GRLW HQFRUH PHQHU XQH UpIOH[LRC
pYDOXDWLRQV TXHOV VXSSRUWYV SRXUUDLHQW DSSRUWHU X
HW OD IUpTXHQFH GH OHXU SDVVDWLRQ /H 6(66%" HVW SOXV L

/ID UppYDOXDWLRQ GX SURMHW &HOXL FL HVW UppYDOXp

SOXULGLVFLSOLQDLUH &HSHQGDQW LO UHVWH HQFRUH GLIII
FRXUV GTDQQpH FH TXL QH SHUPHW SDV WRXMRXUV XQ

UppYDOXDWLRQ SOXV IRUPDOLVpH HVW HQ FRXUV GH Upl
QTILOWHUYLHQQH SDV TXYHQ FDV GH GLIILFXOWpV HW SRXU ]
/IH FRRUGRQQDWHXU HW OH FR FRRUGRQQDWHXUV GX SURMH
HW GTILOWHUSHOODWLRQ GH OfpTXLSH SOXULGLVFLSOLQDLUF

[TRUJDQOLVDWLROQ GHV LOWHUYHOWLRQV pGXEDWLYHV HW
SDUFRXUYV GH OTHQIDQW j OfT,0¢(

© eTXLSH GILQWHUYHQWLRQ /YHQVHPEOH GHV SURIHVVLRQ
DXSUQqV GX MHXQH HW GH VD IDPLOOH OHV LQWHUYHQWLF
PDQLqUH FRRUGRQQpH

: &RRUGLQDWLRQ GHV LQWHUYHQWLRQV &RRUGLQDWLRQ C
OHV LOWHUYHQWLRQV SXLVVHQW VJ{DUWLFXOHU HQWUH HO

/IHV GLIIpUHQWHYV LQWHUYHQWLRQV DX VHLQ GH Of,0(
WKpUDSHXWLTXHY GH VDQWp SVI\FKRORJLTXH UppGXFDWLYF

7+EOQ e7%$7 '(6 /, (¢ 3(563(&7,9

3UpVHQFH GH WRXV QOHV
VIQWKQqVH DQ HQ VIQWKgqVH QRWDRHPH
/H 33% GHV HQVHLJQDQWYV

PGXFDWHXU UplpUHQW IFP%E&T}QEJD&R(%%%/%4%V\\;\
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UpDOLVWHY HW WHPSRUHOOHPHQW GplLQLYV I1RXV PDQTXRC
REMHFWLIV TXL UHVWHQW WURS JpQpUDOLVWHY DX WURS ODI

I fTHQVHPEOH GH OfpTXLSH HW OHV SDUHQWY GRLYHQW WHQ
GHV PR\HQV VSpFLILTXHV j FKDFXQ GDQV XQ VRXFL GH JpQpU

GHV 33% GH O1,0( HW GX 6(66%"' FR FRQVWUXLWY DYHF OF

/I TRULHQWDWLRQ GDQV OH VHFWHXU DGXOWH X
HW G\QDPLTXH SRXU DVVXUHU XQH FRKpUHQFH H
SDUFRXUV

AXHOTXHV FKLITUHV GH OD SRSXODWLRQ DGROHVFHQWH HYV

O sur 74 places

N
o
SN S SN N

+de 16 16-18 19-20ans +de 20
ans ans ans

/H OpFHVVDLUH UHOIRUFHPHOW GHY OLHOQV DYHF OHV pWDEQO

MHXOHVY DWWHLQGURQW DQV DYDQW

/ITPYROXWLRQ GHV SROLWLTXHV SXEOLTXHV HQ IDYHXU GH O
UHQIRUFH DXMRXUGYTKXL OH SULQFLSH GYLQFOXVLRQ HW DYH
QTpWDQW SOXV XQLTXHPHQW GH FUpHU GHV VWUXFWXUHV S
GLVSRVLWLIV TXL IDYRULVHQW OJLQFOXVLRQ GHV SHUVRQQH
FRPSULV OfKDELWDW LQFOXVLI DYHF OD SUHVWDWLRQ GH
GLVSRVLWLIV ©0$6 KRUV OHV PXUVa TXL YLHQQHQW HQ DSS
IDLVRQV QpDQPRLQV OH FRQVWDW TXJ{DFWXHOOHPHQW F
FRUUHVSRQG SDV DX SURMHW GYDYHQLU TXH OD SOXSDUW C
OHXU HQIDQW

/I NTDPHQGHPHQW &5(721 TXL pWDLW XQH PHVXUH WUDQVLWRLU
SDUFRXUV HW SDOOLHU OH GplLFLW GH SODFHV HQ VWUXEF



FUpDWLRQV GHYLHQW SpUHQQH DQV DSUQqV FH TXL D SRXL
QRPEUH GH MHXQHV DGXOWHV HQ ,0( HW XQH HQWUpH WDUGL

/ID PRQWpH FURLVVDQWH GH OD SRSXODWLRQ GHV MHXQHV F
SKPQRPqQH GpPRJUDSKLTXH TXL WLHQW GHV DQQpHV
GIpWDEOLVVHPHQWY RX H[WHQVLRQV GH SODFHV HQ VWU}
*DURQQH QRXV RQW SHUPLV GYRULHQWHU MHXQHV PDMHXLU

DGPLVVLRQV GH MHXQHV HQIDQWV VXU QRWUH OLVWH Gl
PrPH WHPSV

$[HV GIpYROXWLRQ +

(QULFKLU HW HQWUHWHQLU QRWUH UpVHDX GH SDUWHQDL
IR\HU GH YLH DYHF OfRUJDQLVDWLRQ GTXQ IRUXP DQ@XHO

&RQVWUXLUH XQH EDVH GRFXPHQWDLUH VXU OHV |GLIIpUF
*DURQQH SURMHW GTpWDEOLVVHPHQW SURILO GX SXEOLF 1
PLHX[ LGHQWLILHU OYRIIUH VXU OH WHUULWRLUH HW FRQVHL
PLV j MRXU HQ RFWREUH GH FKDTXH DQQpH

SRXUVXLYUH OYfH[HUFLFH GTXQH YHLOOH VXU OHV SURMHW
PRGDOLWpPpV GYDFFXHLO H[ 0$6 © KRUV OHV PXUV 2

$VVRFLHU OHV UplpUHQWYV 0'3+ GDQV OH SURMHW| GJRUL]
IRQFWLRQQHPHQW HW FRPSpWHQFHV GDQV OH VXLYL GX SC
IRUXP DYHF OD SDUWLFLSDWLRQ GHV UplpUHQWV $56 HW 0'3+

8WLOLVDWLRQ GX /RIJILFLHO © 9LD WUDMHFWRLUH 2 $RXU XC
SDUHQWY 5pSRQGUH | XQ DSSHO j SURMHW SRXU OD FUpDWLR(

1RWUH BURFHVVXV

"HV DQWHFXHLOOLU OHV VRXKDLWV GHV SDUHQWYV FRQFH!
HQIDQW HW pYDOXHU OHV EHVRLQV HW FRPSpPWHQFHV GH ¢
DQQXHOOH GH VIQWKgVH HW GH FRQVWUXFWLRQ GX 33$%

"HV DQVQYRL GX GRVVLHU 0'3+ GH GHPDQGH GJRULHQWDYV
UHSUpVHQWDQWY OpJDX[ (QWUHWLHQ GYLQIRUPDWLRQ VX
GpPDUFKHV UHODWLYHV j OT2ULHQWDWLRQ

$ SDUWLU GH 5HWRXU GH OD QRWLILFDWLRQ GY2ULHQWDW
UHSUpVHQWDQWY OpJDX[ RX WXWHXUV LQGLFDWLRQ W\SH
GRVVLHU GYRULHQWDWLRQ WUDQVPLV DX[ pWDEOLVVHPHC
UHSUpVHQWDQW OpJDO

1RV RXWLOV

x 'HV J)RUXPV j WKqPHV DYHF OHVY SDUHQWY SDUWHQDLUHV
Xx 'HV &DIpV © 3S3DUHQWYV 2

*URXSHV GH SDUROH $QLPpV SDU SV\FKRORJXH HW $

SDUHQWYV GYDQFLHQV XVDJHUV RULHQWpPYV HQ VHFWHXU

x '"HV YLVLWHV FROOHFWLYHV SURSRVpHV DX[ SDUHQW!

SUpDODEOHPHQW UHSpUpVY GDQV QRWUH UpVHDX GH SDUYV



Xx '"HV SURMHWYVY LQWHU pWDEOLVVHPHQW j GHVWLQDWLRQ
MHXQHV GH VH SURMHWHU

x 8Q JURXSH SLORWH SRXU OH VXLYL GHV GRVVLHUV HW SLU

x '"HV VWDJHV GIfLPPHUVLRQ LQWHUSURIHVVLRQQHOV , F
LGHQWLILHU OHV DWWHQGXV HW WUDQVIpUHU QRV FRPSp

1RV DFWLRQV FRQFUgWHY DX TXRWLGLHQ

8Q FKDQJHPHQW GH SDUDGLJPH DX VHPL LQWHUQDW
JURXSHY GH EHVRLQV FRQYHUJHQWYV

(Q VHSWHPEUH( OR@MWDXKE DPRUFp XQ FKDQJHPHQW GH SDUDC
HQ UpRUJDQLVDQW VHV VHUYLFHV SRXXQBWYYVHWUGDMVYH DML
PpODQJHDQW GHV HQIDQWYV DX[ SURILOV WUqV YDULpPV | X
JURXSHYV GplLQLY VHORQ GHV EH&RLQV FRDYWWIHOMWNYTXH D
SDU OH FRQVWDW TXIXQH SULVH HQ FKDUJH SOXV FLEOpH !
VSpFLILFLWpV GH FKDTXH MHXQH WRXW HQ UHQIRUoDQW OfH
SOXULGLVFLSOLQDLUHYV

-XVTXI{DORUV OHV XQLWpV WUDQVYHUVDOHYV DFFXHLOODLHC
FRPELQDQW SDU H[HPSOH GHV WURXEOHV GX VSHFWUH DX
GpYHORSSHPHQW LQWHOOHFWXHO 7', HW GHV VLWXDWLRQ\
JURXSH %LHQ TXH FHWWH RUJDQLVDWLRQ IDYRULVH XQH FH
OHV HQIDQWY HOOH SRVDLW DXVVL GHV GplLV LPSRUWDQWYV
/IHV SURIHVVLRQQHOV GHYDLHQW MRQJOHU DYHF GHV EHVRLC
SRXYDLW GLOXHU OYLPSDFW GHV SURMHWY pGXFDWLIV HW \
VLPXOWDQpPHQW DX[ H[LJHQFHV GH VWUXFWXUDWLRQ WHPS
EHVRLQV GH VWLPXODWLRQ VHQVRULHOOH SURIRQGH SRXU
FRPSOH[H HW SDUIRLYV SHX HIILFLHQW

$YHF OD PLVH HQX®QWHN GHVEHVRLQV FRQWHDIJBGWIWp XC
DSSURFKH GLIIpUHQWH /HV HQIDQWYV VRQW GpVRUPDLV UHJU
SURFKHVY SHUPHWWDQW XQH DGDSWDWLRQ SOXV ILQH GHV R.
&RQFUQWHPHQW FHUWDLQHV XQLWpV DFFXHLOOHQW VSpFLIL
76$ DVVRFLpV j GRVIUWDDQW XQ FDGUH KDXWHPHQW VWUXFW >
YLVXHOV GHV URXWLQHV pWDEOLHV HW GHV LQWHUYHQWLR
LQWHUDFWLRQV VRFLDOHV

'"I{DXWUHV XQLWpV GHVWLQpPHV DX[ HQIDYWRFLDPWpViHXWD (
SRO\KDQGISROYLOpJLHQW OHV DFWLYLWpPV VHQVRULHOOHV (
PXOWLVHQVRULHOOH GDQV XQ HQYLURQQHPHQW FRQoX S
PPRWLRQQHO

&HWWH UpRUJDQLVDWLRQ D SHUPLV DX[ SURIFVNUR® QHVO \H G
HIILFDBIDWY OHXUV LQWHUYHQWLRQV (Q VH FRQFHQWUDQW
WHUPHVY GH EHVRLQV OHV pTXLSHVSOBRMMWYW SHOURRQBO
GIDFFRPSDJQHPHOWXV3BWpPFLY GplLQLU GHV REMHFWLIV DW!
OHV UHVVRXUFHV SRXU UpSRQGUH DX[ DWWHQWHV VSpFLILTX

/I MPYROXWLRQ DPRUFpH HQ VHSWHPEUH UHSUpVHQWH
ORQWDXGUDQ SHUPHWWDQW GH FRQMXJXHU VSpFLDOLVDWL
SRVLWLIV REVHUYpV WDQW VXU OHV SURJUqgV GHV HQIDQ
SURIHVVLRQQHOV FRQILUPHQW OD SHUWLQHQFH GH FH FKRL][



‘ JRQFWLRQQHPHQW FRQFUHW GH OYfDFFXHLO GH MRXU

,O HVYW RXYHUW HQ PR\HQQH MRXUV SDU DQ DYHF XQH
OHV YDFDQFHV VFRODLUHV GH 1RsO GH IpYULHU GH S
VHPDLQHV GH ILQ MXLOOHW j ILQ DREW /RUV GHV SpULRGH
SRVVLEOHV VXU OfLQWHUQDW ORUV GHV YDFDQFHV GH I
IHUPHWXUH GfpWp

8OH MRXU /H VHPL LQWHR)QDM OH OHV HQIDQWYV GX O
]

DX WAL LQWHI@V\QQ;WSRVp GH XQLWpV GH YLH GH

9 arrvée en transport RUJDQLVPHV HQ IRQFWLRQ GHV EHVRLQV

9h-9h30 : temps d’accueil, de soins et UHWURXYH OHV XQLWpV $ORKD %RUpDO

emploi du temps

9h30-12h : activités pédagogiques, (VNLPRV )DUlDGHWV *2ZDGD +DVKWDJ HW
éducatives ou accompagnements

ST C S /IHV DFFRPSDJQDQWY GDQV OTXQLWp VRQW
s e PGXFDWLIV pGXFDWHXU VSpFLDOLVp PRQI
p [ Rog bu Hat DFFRPSDJQDQW pGXFDWLI HW VRFLDO X Q
?}fg&‘;gstgigzte‘;ems NLQpVLWKpPUDSHXWH XQH HUJRWKpUDSH X\
I SVIFKRPRWULFLHQQH XQH RUWKRSKRQLVV
préparation au départ SpGLDWUH XQ PpGHFLQ SV\FKLDWUH GHYV
16h : départ en transport VRFLDOH DJHQW GH VHUYLFH HW GHV HQV

&HV SURIHVVLRQQHOV LQWHUYLHQQHQW

XQLWpV /H WHPSV GH SUpVHQFH VXU OfXC
GHV EHVRLQV GHV HQIDQWYV DFFXHLOOLV ,0V DVVXUHQW GH
HW GH VpFXULWp SRXU OJHQIDQW

&KDTXH XQLWp HVW FRQVWLWXpH GH SLgFHV GH YLH GY{XCQ
UHSRV GTXQH VDOOH GH EDLQ HW WRLOHWWH G{XQ MDU
FRPPXQLTXHU DYHF OfXQLWp YRLVLQH

/IHV UHSDV VRQW SULV VXU OTXQLWp JUKFH j XQH OLDLVRQ IL
FKDXIIpV VXU SODFH HW DGDSWpV DX[ EHVRLQV GHV HQIDQW
UHSDV pWDQW XQ WHPSV pGXFDWLI OfpTXLSH SOXULGLVFLS
FHVY PRPHQWYV

/IH EXW GH OfYDFFXHLO DX VHPL LQWHUQDW HVW

R 'fRUJDQLVHU OD YLH TXRWLGLHQQH GH OTJHQIDQW GDQV

R '{DVVXUHU OD VpFXULWp SK\VLTXH HW SV\FKLTXH GH OTfH

R'H FRQVWUXLUH XQ HQYLURQQHPHQW VRFLDO DXWRXU GF

R'H UHVSHFWHU OH U\WKPH GH YLH GH OfHQIDQW

R'H SUpVHUYHU OH OLHQ HQWUH OD YLH IDPLOLDOH
OfpWDEOLVVHPHQW

&HFL JUKFH |

R 'HV DFWLYLWpV GLYHUVLILpHVY WRXW DX ORQJ GH OD MI
SpGDJRILTXHV WKpUDSHXWLTXHYV
R 'HV WHPSV IRUWYV GH YLH GH JURXSH OHV UHSDV OHV W



R 8QH FRPPXQLFDWLR
UpJXOLqQUH DYHF ¢

IDPLOOH HW

OTHQWRXUDJH G
OTHQIDQW SDU
GLIIpUHQWY PR\HQ
UHQFRQWUHYV S

WpOpSKRQH FDKLHU
OLDLVRQ UpXQLRQV

JIDFFXHLO DX VHPL LQWHUQDW
EDVH VXU SOXVLHXUV REMHF
RSpUDWLRQQHOV

2UJDQLVHU OD YLH TXRWLGLHQQH GH OfHQIDQW GDQV XC
$VVXUHU OD VpFXULWpP SK\VLTXH HW SV\FKLTXH GH OfHQI
&RQVWUXLUH XQ FDGUH SURSLFH DX[ DSSUHQWLVVDJHV
&RQVWUXLUH XQ HQYLURQQHPHQW VRFLDO DXWRXU GH O
5HVSHFWHU OH U\WKPH GH YLH GH OfHQIDQW
3UpVHUYHU OH OLHQ HQWUH OD YLH IDPLOLDOH HW OD YL

000000

/9,0 LQWQqJUH GDQV VRQ SURMHW OTREMHFWLI GH OLHQV G
HQWUH OHV JURXSHV GH YLH

/ITLQWHUQDW OD UpSRQVH DX[ EHVRLQV VSpFL|ILTXHV
EHVRLQ GH UpSLW GHV IDPLOOHYV

/ITLQWHUQDW GH OY,0( ORQWDXGUDQ D DGRSWp XQH DSSURFI
HQ FRPSWH OHV SDUWLFXODULWpPV GHV HQIDQWYV HW DGROF
DXWLVWLTGH V7SR RXEOHYV GX GpYHORSSHRHQG WV LQWWHXIDWHRMDX
SRO\KDQGDFGBXSOLFDWLRQ GX PRGQOH GX VHPL LQWHUQDW
FRPSWH WHQX GH OD WUqV JUDQGH YDULpWp GX '®XB/OQCH DFF.
FRQWH[WRWUH LQWHURRGM OH G DFFRPSDJQHPHQW IOH[LEOH
SRXU UpSRQGUH DX[ EHVRLQV YDULpV GHV MHXQHV DFFXHL
VSHFWUH DXWLVWLTXH 76% GHV WURXEOHV GX GpYHORS!



SRO\KDQGLFDS &H PRGgOH SHUPHW XQH SULVH HQ FKDUJH
GHV U\WKPHV GH YLH HW GHV VSpFLILFLWpV GH FKDTXH I
G\QDPLTXH GH JURXSH HQULFKLVVDQWH

| JRQFWLRQQHPHQW FRQFUHW GH OJLQWHUQDW |

6PTXHOQFHYVY GIDFEXHLO GHX[ MRXUV SDU VHPDLQH

IDEFFXHLO VpTKRIQWLMWH j RUJDQLVHU O DFFRPSDJQHPHQ!
SPULRGHV HQ LQWHUQDW HW GHV UHWRXUV DX GRPLFLOH
FKDTXH MHXQH &HWWH DSSURFKH YLVH j RIITULU XQH SULV
SHUPHWWDQW XQH PHLOOHXUH LQWpJUDWLRQ GX MHXQH
VRFLDO WRXW HQ EpQpILFLDQW GX VXLYL QpFHVVDLUH HQ
FRUUHVSRQG j XQH UpSRQVH WUqV PDMRULWDLUH GDQV OH

2EMHFWLIV GH O DFFXHLO VpTXHQWLHO

$GDSWDEROUWHWWUH XQH UpSRQVH SOXV SHUVRQQDOLV
DYHF GHV SpULRGHV GH SULVH HQ FKDUJH GLIIpUHQFLpHYV
VHPDLQH RX FHUWDLQHYV SpULRGHV GH OfDQQpH

5pGXFWLRQ GH O LQVWLWXW IFRHQWQD LOBIWIER@LWp OH M
V LQWpJUHU GDQV VRQ HQYLURQQHPHQW IDPLOLDO HW V
QpFHVVDLUH HQ LQWHUQDW

$FFRPSDIJQHPHQW VIpFREFXHAKW VPpTXHQWLHO SHUPHW XQF
SpULRGHVY HQ LOWHUQDW HW UHWRXU DX GRPLFLOH IDYRU
HW OD JHVWLRQ GH OD YLH TXRWLGLHQQH GDQV GHV FRQW

SHIURXSHPHOWY VSpFLILTXHY GXUDOW OHV ZHHN H
OTRIITUH GI{DFEXHLO WHPSRUDLUH

/IHV ZHHN HQGV RIIUHQW OYRFFDVLRQ GTRUJDQLVHU GHV DF\
RX VSRUWLYHV TXL UDVVHPEOHQW GHV MHXQHV D\DQW
UHJURXSHPHQWY SHUPHWWHQW XQH LOQWHUDFWLRQ HQFDGUPp
OD FRKpUHQFH GHV JURXSHV GXUDQW OD VHPDLQH 1RWUE
VHXOHPHQW DX[ EHVRLQV VSpFLILTXHVY GHV MHXBHW PD
LQGLVSH®RWHOBHY IDPLOOHV &H PRGQOH SHUPHW DX[ IDPLC
HQ OHXU RITUDQW GHV PRPHQWY GH SDXVH WRXW HQ JDUDQMW
HW DGDSWpH GHV MHXQHYV

/TLQWHUQDW FRPSUHQG XQLWpV
HQIDQWY RUJDQLVpPHV HQ IRQFWLF 8QH MRXUQpHWY
&KDTXH HQIDQW GLVSRVH GH VD

OLW GIXQH WDEOH GH FKHYHW H OﬂLQWHUQQ»WJ

YrWHPHQWYV

16h : gotter et temps d’accueil
17h : activités de loisirs
/IH 3IDVWHXL DFFXHLOOH OHV MHXQ 18h : toilettes, douches YHV

1%h :

: participation au service et repas
DGXOWHYV 20h : moments de détente

[T$SUF H Q AHODFFXHLOOH OHYV SOX 20h30 : lavage des dents, soins, changes et
coucher
A partir de 7h : réveil et toilette
8h : petit déjeuner
9h : les enfants qui sont sur le semi-internat
rejoignent leur unité



3RXU OfYDFFRPSDJQHPHQW GHV OHYHUV VRLUpHV OHV HQID
PTXLSH GH SURIHVVLRQQHOV PLQLPXP GDQV FKDTXH XQLW
FROQOMRLQWHPHQW OH VHUYLFH GH YHLOOH (Q MRXUQpH OH\
GH VHPL LQWHUQDW SRXU OHV DFWLYLWpPV RX UHVWHU VXL
SOXV FHQWUp GLIIpUBQWRQREMHPVRIQVGH WRXWHV FHV LC
DGPpTXDWLRQ DYHF OfpTXLSH GX VHPL LQWHUQDW OHV SURM
DX[ SURIHVVLRQQHOV GH OJLQWHUQDW GH SURSRVHU XQH L
FDGUH VPFXULVDQW VWUXFWXUp HW FRQWHQDQW

1RWUH DFFRPSDJQHPHQW JOREDO HW WUDQVYHUVDO |
MRXU HW GTLQWHUQDW

,O VH UpDOLVH SDU OH ELDLY GTREMHFWLIV RSpUDWLRQQHOV

$VVXUHU OHV EHVRLQV SULPDLUHV OH ELHQ rWUH SK\\
VXSSOpDQFH GDQV OHV DFWHV GH OD YLH TXRWLGLHQQC
J)DYRULVHU OD VRFLDOLVDWLRQ

'PYHORSSHU OHV SRWHQWLHOV VHQVRULHOV
'PYHORSSHU OHV SRWHQWLHOV FRJQLWLIV
'PYHORSSHU Of{DXWRQRPLH GDQV OHV DFWHV GH OD YL
'PYHORSSHU OfLPDJH OYH[SUHVVLRQ HW OD UpDOLVDW
'PYHORSSHU OHV DSWLWXGHV SK\VLTXHV PRWULFHV H)
ODLQWHQLU OHV DFTXLV

/IHV RULHQWDWLRQV VSpFLILTXHV FRQFHUQDQW OHV

/[ YDEFRPSDJOQHPHQW GH OfHOQIDOQW HW GH VD IDPLOOH GDC
VSpFLDOLVpH

,O HVW QpFHVVDLUH GH FUpHU XQH PLVH HQ SODFH GH UHSQq!
OLHQ VpPFXULVDQW TXL SHUPHWWUD j OTHQIDQW GH GpYHOF
FRIJQLWLYHV OfDXWRQRPLH RX OHV SUp UHTXLV | OfDXWR
TXRWLGLHQQH ,0 HVW GRQF QpFHVVDLUH TXH QRXV VR\R
GLVSRQLEOHV SRXU OHXU DSSRUWHU XQH UpSRQVH DGDS
LQTXLpWXGH HQ SURSRVDQW GHV UHQFRQWUHY UpJXOLQqUHV

/ID VpSDUDWLRQ LQGLYLGXDWLRQ

,O HVW IRQGDPHQWDO GH WUDYDLOOHU VXU OH SURFHVVXV
OfHQIDQW VH UHVVHQWH FRPPH XQH SHUVRQQH j SDUW HQW
GX JURXSH OLHX GH SUHPLqUH VRFLDOLVDWLRQ




/HIJUDQGLVVHPHQW

1RXV DFFRPSDJQRQV HW DQWLFLSRQV OHV GLIIpUHQWHYV pW
OITDFFRPSDJQHPHQW GH OYHQIDQW GDQV VHV GLIILEFXOWpV
IDYRULVRQV XQ DSDLVHPHQW GH OD VRXIIUDQFH SV\FKLTXH
UHSpUDJH VSDWLDO HW WHPSRUHO OfDXWRQRPLH RX SUp Ul
OD YLH VRQW XQ GHV SUHPLHUV D[HV GH QRWUH DFFRPSDJQF

8Q WUDYDLO FHOWUp VXU OTHQIDQW

/IHV SULVHV HQ FKDUJH pGXFDWLYHV HW UppGXFDWLYHV VT
SUpFRFH DXSUqV GHV HQIDQWYV (OOHV RQW SRXU EXW GF
UHODWLRQQHOV FRPPXQLFDWLRQQHOV HW SV\FKRPRWHXUYV
EHVRLQV OH U\WWKPH HW OH QLYHDX GH OTHQIDQW (OOHV Qf

| /HV RULHQWDWLRQV VSpFLILTXHVY FRQFHUQDQW OHV T

1RV D[HV IRQGDPHQWDX[ GH OD SULVH HQ FKDUJH

$FFEFpGHU | XQH PDWXULWp HW j XQH UpDOLVDWLRQ SHUVRC
DFFRPSDJOHPHOW DX JUDQGLVVHPHQW

R 6RLIQHU HW SUHQGUH VRLQ DX UHJDUG GX SURILO GHYV
JUDQGH GpSHQGDQFH GH SDU OHXU GplLFLHQFH LQW
SV\FKLTXHV FHW pWD\DJH DIIHFWLI UHODWLRQQHO
IRQGDPHQWDO SRXU IDYRULVHU OfpYROXWLRQ GH OD St

R $LGHU OYDGROHVFHQW j VH VLWXHU GDQV VRQ KLVWRLU

R )DYRULVHU OYLQGLYLGXDWLRQ GpYHORSSHU VHV PR\H(
IRUPHV IDYRULVHU OfpPHUJHQFH GX FKRL[ GH OfLQLW
GX VHQV FROOHFWLI

R &RQFRXULU j XQH SULVH GH PDWXULWp HQ DSSUHQDQW
OHV VLWXDWLRQV GH IUXVWUDWLRQ j LQWpJUHU OH SUI

R 7UDYDLOOHU OHV SURFHVVXV GH VpSDUDWLRQ DILQ GH
HQ GHKRUV GH FHOOH YpFXH GDQV OHFHUFOH IDPLOLDGO

R $SSUHQGUH j XWLOLVHU XQ PD[LPXP GH VHV SRWHQWLD(

2FFXSHU VD SODFH DX VHLQ GH OD VRFLpWp

R 5SHFRQQDVWUH OYDGROHVFHQW HQ VLWXDWLRQ GH KD
SDUW HQWLQUH DYDQW WRXW

R 'pYHORSSHU VHV VDYRLUV YLYUH HW VDYRLUV r'WUH HQ
R 6RLIQHU VRQ LPDJH SRXU XQH PHLOOHXUH DFFHSWDWL
R OXOWLSOLHU OHV H[SPpULHQFHY VRFLDOHYV HQ PLOLHX F



R 7uUDYDLOOHU VHV FRPSpWHQFHV VRFLDOHV HW OHXU
IDPLOOH DILQ TXH OH KDQGLFDS QH GHYLHQQH SDV X
SRXU HOOH

6H SURMHWHU GDQV OYDYHQLU

R 3HQVHU SURJUHVVLYHPHQW DYHF OXL HW DYHF VD ID
PDMHXU

R 3UpSDUHU OH SURMHW GYfRULHQWDWLRQ

JRFXV VXU OH GpYHORSSHPHQW GH OD &RPPXQLFDWLF
&$$ D[H SULRULWDLUH GH OD SpULRGH

/D FHOOXOH &%$$ &RPPXQLFDWLRQ $OWHUQDWLYH HW $XJP]
OfJLQLWLDWLYH GHV SURIHVVLRQQHOV GH OY,0( (OOH YLVH
OHV RXWLOV GpYHORSSHU XQH FXOWXUH LQVWLWXWLRQQHC
VXU OHV SULQFLSHV GH SRXYRLU GYDJLU HW GIDXWRGpPWH !
SULRULWpP LQWpJUpH j OD UpIOH[LRQ LQVWLWXWLRQQHOOH
DVVRFLH UpIOH[LRQ SDUWDJH GH SUDWLTXHV KDUPRQL)
RULHQWDWLRQV LQVWLWXWLRQQHOOHY (OOH LQWHUDJLW
QDWLRQDX[ SRXU HQULFKLU VHV SUDWLTXHYV

'HSXLV VHSWHPEUH OD FHOOXOH HVW VWUXFWXUpH DLQV

X &RPLWp GH SLORWBPKRSKRQLVWH HQVHLJQDQWHV S
X PHPEUHV,'( HUJRWKpPUDSHXWH UHSUpVHQWDQWYV
SURIHVVLRQQHOV pGXFDWLIV GRQW XQ UplpUHQW &$$
X 5pXQLRQV SOpQLqUHV WULPHYWW HODOIXHU OHV DFWLR
X *URXSHV SURMWMWWYQ °XYUH GHV DFWLRQV
X 5pXQLRQV GX FRPLWp GXLSLORWMVDIHRMHWY YHLOOH Sl
SOpQLqQUHV pFKDQJHV DYHF OD GLUHFWLRQ
5pDOLVDWLRQV PDMHXUHV

+DUPRQLVDWLRQ GHV LPDJHV XWLOLVpHV j OF,0(
&UPpDWLRQ GTfXQ 3DVVHSRUW GH &RPPXQLFDWLRQ
6HQVLELOLVDWLRQ GHV SURIHVVLRQQHOV HW IDPLOOH
3SDUWLFLSDWLRQ DX[ 5SHQFRQWUHYVY ,QWHUQDWLRQDOHYV

X X X X

$[HV GIpYROXWLRQ +
/I TREMHFWLI HVW GH FUpHU XQH YpULWDEOH FXOWXUH LQVW
$VVXUHU OD SpUHQQLWpPp GH OD FHOOXOH PDOJUp OHV FKDAQ.
'"pPYHORSSHU SURMHWY LQVWLWXWLRQQHOV IDYRULVDQW OD
2UJDQLVHU GHVY UHQFRQWUHYV WKpPDWLTXHV SRXU OHV SURI
2SWLPLVHU OYDFFHVVLELOLWp GH OfpWDEOLVVHPHQW VLJQ

JREXV VXU OfLQWpJUDWLRQ GH OD 9LH $IIHHWLYH
TXRWLGLHQ D[H SULRULWDLUH GH OD SpULRGH




/91,00 ORQWDXGUDQ JUHENDH EODIHQWVVUMHMVORXUKMHW GH O
DIIHFWLYH HW VH[XHOOH 7KgPH ORQJWHPSV WDERX LO ¢
SUHQGUH HQ FRPSWH DX PrPH WLWUH TXH GIYDXWUH GRPD
VLWXDWLRQ GH KDQGLFDS VRQW DPHQpHV j PDQLIHVWHU GH
DXTXHO LO QTYHVW SDV WRXMRXUV IDFLOH GH IDLUH IDFH &9
IRUPp SRXU XQH PHLOOHXUH FRPSUpPKHQVLRQ HW SULVH H(
SRXYRLU rWUH XQH UHVVRXUFH HQ FDV GHHWVXWWWNBRQ®H P H
VHQVLELORQMWALFOOHPHQW pWp GRQQpV SDU OD IRUPDWULF]
O7,0( 3RXU DYRLU XQ VRFOH GH UpIpUHQFH FRPPXQ HV
UHSUpVHQWDWLRQV /H JURXSH D IRUPDOLVpP XQ pFULW DILQ
QRWUH DFFRPSDJQHPHQW VXU FHWWH WKpPDWLTXH TXH Y
SURFKDLQH pWDSH DSUQV OD FUpPDWLRQ GJXQ TXHVWLRQQ
GHV pTXLSHV SRXU UHFHQVHU FH TXL HVW IDLW FRQFHUQDQ
GH QRWUH pWDEOLVVHPHQW HW GH UHFHQVHU OHV DWHOLH
WRXV GH WUDYDLOOHU VXU FH VXMHW /JfLPSRUWDQFH GH
HVVHQWLHOOH DXSUQqV GHV IDPLOOHV FJHVW SRXUTXRL QR
SRXU LQIRUPHU pFKDQJHU SDUOHU GH QRV UHSUpVHQWDW
HW HQ FRPSUHQGUH OHV VSpFLILFLWpV SRXU OHV MHXQH
ORQWDXGUDQ

1RV 3ULQFLSHV "LUHFWHXUV

SHVSHFW GH OTLQWLPLWp HW GH OD SXGHXU
R &KDTXH XVDJHU D GURLW DX UHVSHFW GH VRQ HVSDFH

R 6HQVLELOLVDWLRQ GqV OH SOXV MHXQH kJH DX[ QRWLR

3URPRWLRQ GH OJDXWRQRPLH GX FKRL[ HW GH OfDXWRG¢
R (QFRXUDJHPHQW j H[SULPHU SUpIpUHQFHV HW GpVLUYV
VRL HW j SUHQGUH GHV GpFLVLRQV pFODLUpHV

&RQVHQWHPHQW HW OLPLWHYV
R (QVHLIJQHPHQW GHV QRWLRQV GH FRQVHQWHPHQW OLE!

R $FFRPSDJQHPHQW SRXU DSSUHQGUH j GLUH HW HQWHQ
PXWXHO

$FFqV j OTLQIRUPDWLRQ HW j XQH pGXFDWLRQ DGDSWpH
R 2UJDQLVDWLRQ GH VpDQFHV pGXFDWLYHV DGDSWpHV
GPpYHORSSHPHQW

R 8WLOLVDWLRQ GH VXSSRUWYV DFFHVVLEOHV HW UHFRXU

SHVSHFW GH OD YLH SULYpHHW GH OD FRQILGHQWLDOLWpPp
R *HVWLRQ UHVSHFWXHXVH HW VpFXULVpH GHV LQIRU
XVDJIJHUV

R &4ROODERUDWLRQ pWURLWH DYHF OHV IDPLOOHV HW UH

5{OH HW SRVWXUH GHV SURIHVVLRQQHOV
R eFRXWH DFWLYH HW UHVSHFW GHV XVDJHUV

R $FFRPSDJQHPHQW ELHQYHLOODQW GDQV OHXUV FKRL][



R )RUPDWLRQ FRQWLQXH SRXU GpYHORSSHU OHV FF
SURIHVVLRQQHOOHYV

JRFXV VXU OT$FFRPSDJQHPHQW GHV FRPSRUWHPPHQWYV
SPULRGH

- O7,0( HW DX 6(66%$' ORQWDXGUDQ OYDFFRPSDJQHPHQW
VILQVFULW GDQV XQH DSSURFKH pWKLTXH HW ELHQWUDLWI
VLQJXODULWpP )JLGgOHV j QRWUH PLVVLRQ OQRXV YHLOORQV
LQFOXVLI HQ UpSRQGDQW DX[ EHVRLQV GHV MHXQHV HW GH
UXSWXUHV GH SDUFRXUV /HV FRPSRUWHPHQWYV GpILV VRQW
QpFHVVLWDQW XQH UpSRQVH DGDSWpH SRXU DVVXUHU OH EL
PTXLSHV /HV FRPSRUWHPHQWY GplILV REVHUYpV SHXYHQW LQ

SXWRPXWLODHWILRDESHU VIDUUDFKHU OHV FKHYHX[ VH PF
+pWpUR DIJUHWVRXSIMWWLUDJHYV GH FKHYHX]
6WpUpRW\SLHVY PRWULFHVEBRXDWQHUWPHQNMW UpSpWLWLRQ'
IODSSLQJ

'"HVWUXFWLRQ PMWWMHIHAERHDVVHU GHV REMHWYV
&RQGXLWHY LQDGDSWpHY HQ JURXEM RXJIXEG W RHRPBHUW L
LOQDSSURSULpV HQ SXEOLF

&HYV PDQLIHVWDWLRQV VRQW DQDO\VpHV j WUDYHUV XQH DS
GLPHQVLRQVY VHQVRULHOOHY UHODWLRQQHOOHV HW FRPPX
MHXQH DFFXHLOOL GDQV QRV VWUXFWXUHYV

~h Th = T T™H

$SSURFKHVY HW VWUDWPpPJLHY GILQWHUYHQWLRQ

/IHV LQWHUYHQWLRQV PLVHV HQ °XYUH VRQW LQVSLUpHV GH
DXWRXU GH WURLYV D[HV

3UpYHQWLRQ

,GHQWLILHU HW UpGXLUH OHV VRXUFHV GH VWUHVV HQYL
UpGXFWLRQ GHV VWLPXODWLRQYV

9DORULVHU OHV FDSDFLWpV GH FRPPXQLFDWLRQ GHV MH X
HW GH FRPSUpKHQVLRQ

$GDSWHU OHV HVSDFHV SRXU RIIULU XQ HQYLURQQHPHQW

,QWHUYHQWLRQ HQ VLWXDWLRQ

$SSOLTXHU GHY DWWLWXGHY ELHQYHLOODQWHY HW DGDS)
S8WLOLVHU XQ ODQJDJH FRQFUHW HW SRVLWLI UHVSHFWD
GHV MHXQHYV

)DYRULVHU XQH SRVWXUH FDOPH HW UDVVXUDQWH UHVS
FKDFXQ

$GRSWHU XQH FRPPXQLFDWLRQ FODLUH HW XQ DFFRPSDJC
OHV FULVHYV

6XLYL HW UpGXFWLRQ GHV UpFLGLYHYV
6RXWHQLU OHV MHXQHY DSUqV XQH FULVH HQ OHXU SURSH
GH UHWRXU DX FDOPH

$FFRPSDJQHU OHV IDPLOOHYVY GDQV OD FRPSUpKHQVLRQ HV



JRUPDOLVHU OHV ERQQHV SUDWLTXHYV GDQV OHV SURMHW
DYHF OHV MHXQHV OHXUV IDPLOOHYV HW OHV pTXLSHV SOXlL

6RXWLHOQ DX[ SURIHVVLROOHOV HW FRRUGLQDWLRQ SDUWHQ

- 0,0 HW DX 6(66%" ORQWDXGUDQ QRXV QRXV HQJDJHRQV |
GHV pTXLSHV SRXU JDUDQWLU XQ DFFRPSDJQHPHQW GH TXDO

JRUPDWLRQ FRQWERWHHORSSHU OHV VDYRLUV HW VI
OfDFFRPSDJQHPHQW GHV FRPSRUWHPHQWY SUREOQPHYV
6XSHUYLVLRQ HW DQDO\VWH BHULBUR@Q/LAXSDFH GH UplC
GIpFKDQJH SRXU DMXVWHU OHV LQWHUYHQWLRQV HW P X\
7UDYDLO FROODERUDWLI DYHN ONVRIFLHW ®XY GpFLVLR
WUDQVPHWWUH OHV RXWLOV QpFHVVDLUHV j XQH FRQWLC
&RRUGLQDWLRQ WHRREMRWHUIOHOHY SDUWHQDLUHV OR
PGXFDWHXUV DVVRFLDWLRQV SRXU SUpYHQLU OHV UX
OfDFFqV DX[ VRLQV

f (ODERUDWLRQ GT1XQ SURWRFROH YLROHQFH

~ O~ ~ ~

| JRFXV VXU OT$XWRGPWHUPLQDWLRQ D[H SULRU[LWDLUF

JTDXWRGPpWHUPLQDWLRQOMW®W VEPIEQHHGHRPPRPSPpWHQFHV H
SHUPHWWDQW DX[ MHXQHV DFFRPSDJQpV GIH[HUFHU XQ FF
HQ UpDOLVDQW GHV FKRL[ OLEUHV GH WRXWH LQIOXHQFI
YDORULVH OD SULVH GH GpFLVLRQ HW OD SDUWLFLSDWL
PSDQRXLVVHPHQW SHUVRQQHO HW OHXU LQFOXVLRQ VRFLD
f /ID FDSDFLWp GH IL[HU GHV REMHFWLIV HW GH SUHQGUH (
DVSLUDWLRQYV
f /ID UpVROXWLRQ GH SUREOQqPHV GH PDQLgqUH DXWRQRPH F
f ID SRVVLELOLWpP GH VIH[SULPHU HW GH GpIHQGUH VRQ SI
f /ffDSSUHQWLVVDJH HW OH GpYHORSSHPHQW SHUVRQQHO |

1RV ORWLRQV &OpV

f 30DFH GX GpVLU HWIGX FKRU[ MHXQHV OD SRVVLELOLW,|
REMHFWLIV GRPDLQHV GILOQWHUYHQWLRQ HW DFWLYLW
VXU FHUWDLQV DVSHFWYV

f )JROFWLRQ GH OYLPSRUWDEIPH VIXRARU GpHH OHV GpFLVLR
FRUUHVSRQGHQW DX[ SULRULWpPY HW YDOHXUV GHV MHXC

f 1IRQ LQIOXHQFH *D[WHAMPIHU TXH OHV GpFLVLRQV QH VRLH
ELDLVPHYV SDU GHV DWWHQWHY H[WpULHXUHYV

f 5{0OH GH OTHQYLURQ®HP MW RSSRUWXQLWpV FRQFUqWH
TXH OHV MHXQHV SXLVVHQW H[SpULPHQWHU HW

I NDXWRGpWHUPLQDWLRQ QH SHXW VH GpYHORSSHU SOHLQH
SURSLFH /Y,0( HW OH 6(66%$"' ORQWDXGUDQ VIHQJDJHQW j FU
GH GpFLVLRQ DGDSWpHV j FKDTXH MHXQH j IDYRULVHU XQ
DVSLUDWLRQV SHUVRQQHOOHV j OLPLWHU OHV LQIOXHQFHV
FKRL[ GHV MHXQHYV

1RV DSSOLFDWLRQV FRQFUqQWHYV




f OLVH HQ SODFH GJRXWLOV GH FR®RXQLADUDIR/QL D GIX$HWp?
MHXQH SXLVVH H[SULPHU VHV FKRL]

f 9DORULVDWLRQ GHV LQLW | DMWLYHNUNQGH V LIBKW DYOLHWpV H'
SHUVRQQDOLVpV

f SFFRPSDJQHPHQW FROO® ERQMVWUXFWLRQ GHV SDUFRXU
WKPUDSHXWLTXHV DYHF OHV MHXQHV OHXUV IDPLOOHV
3UpVHQFH GHV MHXQHV ORUV GHV UpXQLRQV GH SUR
DPpPQDJHPHQW SRVVLEOH SRXU OHXU FRQIRUW HJ L
VRXKDLWp

f &KRL[ GHV 'RPDLQHV HWR®BRWUYOWpPYRVVLELOLWp GH VL
GDQV GHV GRPDLQHV VSpPFLILTXHV HJ PRWULFLWp 3F
DFWLYLWpV OLpHV j XQ GRPDLQH H[ SUpIpUHU OH YpO
PRWULFLWp 5HVSHFWHU OHV FKRL[ DX TXRWLGLHQ LQF
i XOQH DFWLYLWp SUpYXH

f $SSUHQWLVVDJH GH OT$XWRFFRPISDRRPDWOREY MHXQHV |
GpFRXYHUWH GH OHXUV SUpIpUHQFHV YDOHXUV SulL
FRPSUHQGUH OHV FRQVpPTXHQFHV GH OHXUV GpFLVLRQV
GDQV GHV GpPDUFKHV GX TXRWLGLHQ

$[HV GIpYROXWLRQ +

5HQIRUFHU OHV FRPSPpWHQFHV GHV SURIHVVLRQQHON SRXU
MHXQHYV

(YDOXHU UpJXOLQUHPHQW OHV GLVSRVLWLIV HW OHIV SUDW
DX[ EHVRLQV HW DVSLUDWLRQV GHV MHXQHV

7UDYDLOOHU SDUWHQDULDW DYHF OHV IDPLOOHV HW OHV
FRKpUHQW HW LQFOXVLI

[981,7( 'T(16(,*1(0(17

© 7TRXW HQIDQW D GURLW j XQH IRUPDWLRQ VFRODLUH TXL FR
SUW / GX &RGH GH O (GXFDWLRQ

/ID VFRODULVDWLRQ HVW SURSRVpH GH PDQLgUH DGDSWpH | (
OD QDWXUH HW j OfLPSRUWDQFH GH OHXU KDQGLFDS HQ OL
OfpTXLSH SOXULGLVFLSOLQDLUH HW FDGUpH SDU OHV SURJUI

/I TREMHFWLI SULQFLSDO GH OD VFRODULWpP HVW GH GpYHORS
IRQFWLRQ GH VHV EHVRLQV HW DFTXLV /D VFRODULVDWLRQ
IDYRULVHU OD PRWLYDWLRQ GRQQHU GX VHQV DX[ DSSUHQ!



OTLQIRUPDWLRQ PpPRULVHU REVHUYHU FODVVHU UDQJHU
IDYRULVDQW OTDXWRQRPLH HW OTLQFOXVLRQ GX MHXQH GDQ

JIXQLWp GIHQVHLJQHPHQW HVW FRPSRVpH GH FLQT HQV
GLVSRVLWLRQ SDU OfpGXFDWLRQ QDWLRQDOH GRQW XQ F
SpGDJRJILTXH j PL WHPSV

0DOJUp GHV OLPLWDWLRQV IRQFWLRQQHOOHV LPSRUWDQWH
GHV FDSDFLWpV GIDSSUHQWLVVDJH TXL GRLYHQW rWUH

PDLQWHQXHYVY HW VWLPXOpHV WRXW DX ORQJ GH OD YLH
VSPFLILTXHVY HW GYDSSURFKHV SpGDJRJLTXHV DGDSWpHV IC
RXWUH OD PpGLDWLRQ KXPDLQH HW XQ HQYLURQQHPHQW
GIDSSUHQWLVVDJHV VRQW FUXFLDX]

&RPPH SRXU WRXV OHV pOgqYHV XQH VFRODULVDWLRQ HV\
SURSRVpH GH PDQLqUH DGDSWpH HQ OLHQ DYHF OHV DXW
SOXULGLVFLSOLQDLUH HW FDGUpH SDU OHV SURJUDPPHV GH ¢

/ID VFRODULVDWLRQ PLVH HQG$OOGPFHHOERRSH RPMNFWARPSpWH
VRFOH FRPPXQ

/JHV ODQJDJHV SRXU SHQVHU WWRPSRMAXDAHKMWDYDLOOHU HQ
FRPPXQLFDWLRQ GX W\SHV GH ODQJDJHV RUDOLVDQW QRQ
&$$ DLQVL TXH OHV DXWUHV IRUPHV GH ODQJDJHV PDW
SODVWLTXHV

/IHV PpWKRGHV HW RXWLOV S$RXRUDWBSBUHQEBUARWLYDWLRQ
IDYRULVDQW OH WUDLWHPHQW GH OYLQIRUPDWLRQ GRQQHU
GIRXWLOV GH SURFpGXUHV IDYRULVDQW OfDSSUHQWLVVD
UDQJHU «

/ID IRUPDWLRQ GH OD SHUVR@FRH FHW HXFAVWRMYRULVDQW OfI
OTLQFOXVLRQ GX MHXQH GDQV OD VRFLpWp

/IHV VA\VWgPHV QDWXUHOV HW OHV yYODWJRKHV OW M FKIQQ WXUHW
FRPSUHQGUH OD IRQFWLRQ GHV REMHWYV

/IHV UHSUpVHQWDWLRQV GX PRQGH E®RPSOS UHWNALWYH VO KOXRRDG I H .
HQWRXUH GX SOXV SURFKH DX SOXV ORLQWDLQ j WUDYHUYV Ol

/ 8( HVYW RUJDQLVpPH VXLYDQW SOXVLHXUV PRGDOLWpPV GH VF]
'LIlpUHQWYV GLVSRVLWLIV L'QEpYHRXHO CROHX[Q JURXSH HQ SL
8( RX SOXULGLVFLSOLQDLUH pGXFDWHXU HQVHLJQDQW UppG
(Q LQWHUQH | O7,0( DX VHLQ PrPH GHV XQLWpV GH YLH GDQ
i O HQVHLJQHPHQW

(Q HIWHUQH j O0Y,0( OHV XQLWpV GIHQVHLIJQHPHQW H[WHUQ
PWDEOLVVHPHQWY VFRODLUHVY pFROH pOpPHQWDLUH *HRUJH



&HUWDLQV SURMHWYV VRQW UpDOLVpV HQ SOXULGLVFLSO
SV\IFKRPRWULFLHQQHVY RUWKRSKRQLVWHY OHV SV\FKROR.
HW RX HQ FR LQWHUYHQWLRQ DYHF GIDXWUHV HQVHLJQDQWV

$X VHLQ GHV XQLWpV GTHQVHLIQHPHQW H[WHUQDOLVpHV SC
SpGDJRIJLTXHV HW pGXFDWLIV VRQW SURSRVpV

'HV DSSUHQWLVVDJHYVY HQ OD FODVVH GH Of8((

'‘HV DSSUHQWLVVDJHYV GDQV OHV FRXUV GLVFLSOLQDLUHW
'HYV DSSUHQWLVVDJHY GDQV OHV GLIIpUHQWY HVSDFHV V
VFRODLUHYV %LEOLRWKgTXH &', OLHX[ GH UHVWDXL
pOpPHQWDLUH HW VHOIl SRXU OH FROOqJH OD FRXU GH L

$[HV GIpYROXWLRQ +

'PYHORSSHU OfYDFFqV j OD VFRODULWpP GHV HQIDQWV SRO!
GT(QVHLJQHPHQW LQWHUQH GH GHV GHX[ XQLWpV GTHQVHLJQ

$&&203$*1(0(17 $ /$ 6%

/1,0 HW 6(66%"' ORQWDXGUDQ SODFHQW OD VDQWp DX F°XU Gt
SULVH HQ FKDUJH JOREDOH HW SHUVRQQDOLVpH DX[ MHXQHV

&HWWH GpPDUFKH UHSRVH VXU XQ DFFRPSDJQHPHQW FRRUG
OHTXHO LQILUPLqQUHV PpGHFLQV HW pTXLSHV pGXFDWLYHV W



GH IDYRULVHU OH ELHQ rWUH OYDXWRQRPLH HW OfLQFOXVLE
GH OHXUV IDPLOOHYV

/JHV LQILUPLQUHV MRXHQW XQ U{OH FOp GDQV OH VXLYL TXRW
XUJHQFHV DVVXUDQW DLQVL OHV VRLQV FRXUDQWYVY DGDSW
FRRUGRQQHQW OHV FRQVXOWDWLRQV LQWHUQHV HW H[WHUC
PTXLSHV pGXFDWLYHV HW OHV SURIHVVLRQQHOV GH VDQWp
JHXU PLVVLRQ V{pWHQG pJDOHPHQW j OD SUpYHQWLRQ SDL
OTK\JLgQH j XQH DOLPHQWDWLRQ pTXLOLEUpH HW DX[ FRPS
HOOHYV DSSRUWHQW XQ VRXWLHQ pPRWLRQQHO HVVHQWLHO
FRPSRUWHPHQWDOHYV

/JHV PpGHFLQV DVVXUHQW TXDQW j HX[ OfpYDOXDWLRQ PpGLF
GHV ELODQV DILQ GIDMXVWHU OHV WUDLWHPHQWY HQ IRQFW
YHLOOHQW j OD SUPYHQWLRQ GHV FRPSOLFDWLRQV HQ PHWMW
HW HQ SURGLJXDQW GHV FRQVHLOV DGDSWpV SRXU PDLQWH
MRXHQW pJDOHPHQW XQ U{OH GH FRRUGLQDWLRQ PpGLFDC
VSPpFLDOLVWHYV H[WHUQHVY HW HQ VRXWHQDQW OHV pTXLSHV
OD SULVH HQ FKDUJH GHV EHVRLQV PpGLFDX[ VSPFLILTXHV (
GHV pGXFDWHXUV VXU OHV JHVWHV GH VDQWp SDUWLFXOLH
IDPLOOHYV HW GHV MHXQHV DX[ TXHVWLRQV GH VDQWp

&225',1$7,21 (7 &223(5$7,21 $8 6(59,&(
3$5&2856

8QH UHVSRQVDELOLWp SRSXODWLRQQH
SURMHW GH SDUWHQDULDWYV VWUXFW X

/D 3DUWLFLSDWLRQ $FWLYH GH OY,0( OR[QWDXC
5pSRQVH GpGLpH DX[ 6LWXDWLRQV GH +DQGLFDS &

/7,00 ORQWDXGUDQ VIHQJDJH SOHLQHPHQW GHSXLV SOXV C
$FFRPSDJQpH 3RXU 7RXV 5$37 XQ GLVSRVLWLI TXL YLVH j J
DGDSWp HW pTXLWDEOH SRXU WRXWHV OHV SHUVRQQHYV
HQJDJHPHQW SUHQG XQH GLPHQVLRQ SDUWLFXOLQUH GDQV O
KDQGLFDS FRPSOH[H R+ OHV EHVRLQV VSpFLILTXHV QpFHVVL
VXU PHVXUH

8QH SULRULWpPp GRQQpH DX[ VLWXDWLRQV GH KDQGLFDS FRPS
$YHF GH VHV EpQplLFLDLUHV LVVXV GHV *26 VXU OHV |
ORQWDXGUDQ VH FRQFHQWUH VXU OYfDFFRPSDIJQHPHQW GHYV |
GHV GLVSRVLWLIV UHQIRUFpV &HV VLWXDWLRQV VRXYHQW



WURXEOHYV PRWHXUV VHQVRULHOV FRJQLWLIV RX FRPSRUW
SRLOQWXH HW XQH PRELOLVDWLRQ FRQVWDQWH GHV UHVVRXU

'‘HV SDUWHQDULDWY GXUDEOHYV IRUPDOLVpPV DX !
UHVSRQVDELOLWpPp SRSXODWLRQQHOOH

/91,00 HW OH 6(66%$' LQVFULYHQW OHXU DFWURYSBGRYUDEXQHW
SRSXODWLR&HODDOPSOLTXH GH FRQWULEXHU DFWLYHPHQW j C
DX[ EHVRLQV GHV HQIDQWY HW MHXQHV HQ VLWXDWLRQ Gt
FRKpUHQFH HW j OD FRPSOpPHQWDULWpP GHV GLVSRVLWLIV )
DSSURFKH FKDTXH SDUWHQDULDW FPRQUWMHQWURDRULVSpSDIWLT
GpILQLVVDQW GHV REMHFWLIV FRPPXQV DOLJQpV VXU OHV E
&HV FRQYHQWLRQV SHUPHWWHQW GIDVVXUHU XQH UpSDUWL\
HQWUH OHV DFWHXUV WRXW HQ IDYRULVDQW XQH PRELOLVD\

&H VXMHW HVW SDUWLFXOLqQUHPHQW LPSRUWDQW SRXU OHV !
ZHHN HQG YDFDQFHV SRXU FRQVWUXLUH OHV VROXWLRQV © L

8QH IRQFWLRQ GYDSSXL UHVVRXUFHV GDC
SRSXODWLRQQHOOH

IDIRQFWLRQ GYDSSXLWHUHYNVRX $PRVOY,0( HW OH 6(66%' GpSDV
SDUWDJH GTH[SHUWLVH (OOH VILQVFULW GDQV XQH UHVSRC
FDSDFLWpV GHV DFWHXUV ORFDX[ SRXU UpSRQGUH DX[ HQI
DFWLRQV VHURQW FRQWUDFWXDOLVpHYVY SRXU JDUDQWLU XQt
OfHQVHPEOH GX WHUULWRLUH HQ SULRULVDQW OHV JRQHV F
FHWWH GpPDUFKH QRXV DVSLURQV j] FRQWULEXHU j OTDPpO]|
OLpV j OYLQFOXVLRQ HW j OTDXWRQRPLH GHV MHXQHV

/D PLVH HQ °XWWBIJEM FURWWYN SURIHVVLRQQHOV SDUWLFLSH
UHVSRQVDELOLWpP SRSXODWLRQQHOOH &HV pFKDQJHV IDYRU
FRPPXQH OfDGRSWLRQ GH SUDWLTXHV KDUPRQLVpHV HW O
(Q LQVFULYDQW FHV GLVSBRWWER/O B\ BD WBWMYIpV GRXVIRUPLE
DVVXURQV TXYLOV UpPpSRQGHQW DX[ EHVRLQV VSPpFLILTXH)\
FRQWULEXDQW LQGLUHFWHPHQW j OD TXDOLWp GHV SDUFRX
GX WHUULWRLUH

&HV DFWLRQV VRQW GpMj GpPYHORSSpHY HQ LQWHUQH DYHF O
GX &&$6 DYHF OH &'() GH 7RXORXVH Of,0( GH %RXVTXDLUR(
&+ GH OXUHW

/JHVIRUPDWLRQV LQWHU PWIDEQRXVHBHRSRVHURQV VILQVFUL
ORJLTXH SRSXODWLRQQHOOH HQ FLEODQW OHV SUREOpPD\
DFWHXUV ORFDX[ &HV IRUPDWLRQV pJDOHPHQW FRQWUDFW:;
GHV FRPSpWHQFHVY VWUDWPpPJLTXHVY HQ OLHQ GLUHFW DYHF C
FRPPH OYDFFRPSDJQHPHQW GHV WURXEOHV FRPSOH[HV RX OF

&HV GpPDUFKHV SDUWLFLSHQW j OfHIIRUW FROOHFWLI SRXU
UpSRQGUH HIILFDFHPHQW DX[ GplILV VSpPFLILTXHV GH OD SRSX



&RQVWUXLUH GHV SDUFRXUV DGDSWpV |JUKFH
PXOWL DFWHXUV

/D UHVSRQVDELOLWp SRSXODWLRQQHOOH H[LJH TXH FKDTXH
HW FRKpUHQW DOLJQp VXU VHV EHVRLQV VSpPFLILTXHYV

3RXU FHOD QRXV WURYPDRODW\RDRQ] ®® FRQY HQ W.IQRF@\X P& YW
OHV pWDEOLVVHPHQWY VFRODLUHV OHV VHUYLFHV VRFLDX]
FRQYHQWLRQV VWUXFWXUHURQW OHV U{OHV HW UHVSRQVD
FRRUGLQDWLRQ RSWLPDOH WRXW HQ DVVXUDQW XQH FRQW|I
HQIDQFH jOJLQVHUWLRQ SURIHVVLRQQHOOH

/[1.0( HW OH 6(66%' GpYHORSSHOW GLIIpUHOWHY IRUPHV GH

SDUWHQDLUHYV

$YHF OT$pEKDQIJH DXWRXU GH OfpYROXWLRQ GX SURMHW G
RFWUR\pV 3DUWLFLSDWLRQ j GHV UpXQLRQV WHFKQLTXHV RU

$YHF OD 0O'B3OUWLFLSDWLRQ DX[ FRPPLVVLRQV GH OD 0'3+ HW

$YHF OHV VHUYLFHV GpSDUWHPHQWDX[ GH GH®NG B H FPM GH
VXLYLV FRPPXQV

$YHF OHV pWDEOLVVHPHQWY SRXU HQIDQRQW DWW LN B B L Kl
SUpSDUDWLRQ GHV DGPLVVLRQV

$YHF OHV pWDEOLVVHPHQW¥RORMFWGXUPWHOLHUY HW SUp
RULHQWDWLRQV

$YHF OHV pWDEOLVVHPHQWWRSRXDFWQ I N@WXYOLHUV HW SUp
UpRULHQWDWLRQV SUrWV GH VDOOH H[HPSOH VDOOH VQRH]I

$YHF OTpGXFDWLRQGRWVERDBDHOHW j WHPSY SOHLQ GH FLQT (7
FRQYHQWLRQV DYHF GHX[ pFROHVY GDQV OH FDGUH GH SURMH

$YHF OH &HQWUH 5HVVRXUFIHAH $XQ LS/PBIFH GH IRUPDWLRQ\
DQQXHOOHV SRXU OHV DJHQWYV GH OfY,0(

$YHF OHV VHUYLFHYV PXQLFLSDX[ GH DYDHFLOK I {®H KRDXQUGEREF\DK
PDLULH GH 7TRXORXVH OH VHUYLFH GHV VSRUWV FHQWUHV G

$YHF OHV DVVRFLDWLRQV SURSRVDQW RBXWHUPMRXUNYBGD $¥¢
HVSDFH WHPSV«

$[HV GIpYROXWLRQ -
JRUPDOLVHU FKDTXH SDUWHQDULDW SDU XQH FRQYHQWLRQ
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- 0Y,0( HW DX 6(66$%$' ORQWDXGUDQ OD ELHQWUDLWDQFH F
PGXFDWLYH WKpPUDSHXWLTXH HW VRFLDOH 1RXV DYRQV SR]
HQIDQW HW DGROHVFHQW GDQV XQ FDGUH ELHQYHLOODQW }
VHV GURLWVY HW VD VLQJXODULWp &HWWH SROLWLTXH IRUPL
XQ HOQYLURQQHPHQW pSDQRXLVVDQW HW LQFOXVLI WRXW HC
FRPPH OD FRPPXQLFDWLRQ DOWHUQDWLYH HW DXJPHQWpH &
HW VH[XHOOH HW OD SUpYHQWLRQ GH WRXWHV IRUPHV GH YL

1RV SULQFLSHYV J)RQGDPHQWDX|

SHVSHFW GH OD GLJQLWp HW GHV GURLWYV
&KDTXH MHXQH HVW DFFXHLOOL GDQV OH UHVSHFW GH VD SH
FKRL[ 1RXV QRXV HQJDJHRQV j UHFRQQDVWUH HW j YDORULVI
VRLW VRQ KDQGLFDS

3DUWLFLSDWLRQ HW H[SUHVVLRQ
1RXV IDYRULVRQV OfH[SUHVVLRQ GHV MHXQHV QRWDPPHQW
DOWHUQDWLYH HW DXJPHQWpH &$$ SRXU JDUDQWLU OHXU L
FRQFHUQHQW

%LHQ rWUH JOREDO
1RV DFWLRQV YLVHQW j SURPRXYRLU OYDXWRQRPLH OfYHVWL
QRWDPPHQW j WUDYHUV XQH pGXFDWLRQ DGDSWpH j OD YLH I

3UpYHQWLRQ HW VpFXULWp
1RXV YHLOORQV j SUpPYHQLU WRXWH IRUPH GH YLROHQFH TX]
LQVWLWXWLRQQHOOH HW j JDUDQWLU XQ FDGUH VpFXULVp H

(QIDIHPHQW GHV SURIHVVLRQQHOV
I THQVHPEOH GHV pTXLSHV SOXULGLVFLSOLQDLUHY VHURQW I
ELHQWUDLWDQFH j OD SUpYHQWLRQ GH OD YLROHQFH HW jC
YLH DIITHFWLYH HW VH[XHOOH GHV MHXQHV

/IHV REMHFWLIV GH QRWUH 3ROLWLTXH GH %LHC(

$FFRPSDJQHPHQW LQGLYLGXDOLVp
eODERUHU GHVY SURMHWY SHUVRQQDOLVpV TXL WLHQQHQW FF
GHV FDSDFLWpV HW GHV PRGHV GH FRPPXQLFDWLRQ GH FKDT
GH &%$%$ SHUPHW GH JDUDQWLU OfDFFHVVLELOLWpP HW OfH[SULI

(GXFDWLRQ j OD YLH DIITHFWLYH HW VH[XHOOH
6HQVLELOLVHU HW DFFRPSDJQHU OHV MHXQHV VXU OHV TXHYV
GDQV OH UHVSHFW GH OHXU PDWXULWp HW GH OHXU KDQGLFL
VDLQHY UHVSRQVDEOHV HW UHVSHFWXHXVHV



SUpYHQWLRQ GH OD YLROHQFH
OHWWUH HQ SODFH GHV GLVSRVLWLIV GH SUpYHQWLRQ HW GF
IRUPH GH YLROHQFH KDUFqOHPHQW DEXV PDOWUDLWDQFH
PTXLSHV j OD JHVWLRQ GHV FRQIOLWY GH PDQLqQUH QRQ YLRO

SHQIRUFHPHQW GHV SDUWHQDULDWYV
&ROODERUHU pWURLWHPHQW DYHF OHV IDPLOOHV OHV pWDE!
PpGLFDOHV HW VRFLDOHV SRXU XQH SULVH HQ FKDUJH FRKpU

eYDOXDWLRQ FRQWLQXH

OHVXUHU OJLPSDFW GHV DFWLRQV PLVHV HQ SODFH HQ UHFXIH
MHXQHV GHV IDPLOOHV HW GHV SURIHVVLRQQHOV HW HQ VT
DGDSWpV

(QJDIJHPHOWY HQ ODWLQUH GH &RPPXQLFDWLRQ/BHO&SKUQDWL

HVW XQH SULRULWp SRXU JDUDQWLU TXH FKDTXH MHXQH S
SDUWLFLSHU DFWLYHPHQW j OD YLH GH OYfpWDEOLVVHPHQW
SLFWRJUDPPHV GHV WDEOHWWHYV RX GHV JHVWHV DGDSWp\
UHQIRUFHU OHXU DXWRQRPLH /YfHQVHPEOH GHV pTXLSHV H
XWLOLVDWLRQ GDQV OHV LOWHUDFWLRQV TXRWLGLHQQHYV

(QJDJHPHOWY FROQFHUQODOQW OD 9LH SBHIHFEWMLYHVRW 6N XCHTFRIR <

OD YLH DIITHFWLYH HW VH[XHOOH GHV MHXQHV HVW HVVHQWL
UHODWLRQQHO 1RV DFWLRQV YLVHQW jx

f )DYRULVHU XQH FRPSUpPKHQVLRQ VDLQH GHV pPRWLRQV
f BHQVLELOLVHU OHV MHXQHV j OHXUV GURLWY HW UHVS
f 3UpYHQLU OHV FRPSRUWHPHQWY j ULVTXH HW OHV VLW

(QJDJHPHOW FROFHUODQW OD 3UpYHOWURXY GMRRPMHVILR

SDUWLFXOLQUHPHQW YLJLODQWY j OD SUpYHQWLRQ GHV YLRC

f YRUPDWLRQ GHV BRXWSH8HQWLILHU VLJQDOHU HW WUI
VLWXDWLRQ SUpRFFXSDQWH

f 6HQVLELOLVDWLRQ 3DHVN GHVXQWWOLHUY DGDSWpV SRXL
FRPSRUWHPHQWY UHVSHFWXHX[ HW FRPSUHQGUH OHV |

f 'LVSRVLWLIV GH VLJ®® AHPHODHMOW ELHQWUDLWDQFH H
UHFXHLOOLU HW WUDLWHU OHV DOHUWHV HQ OLHQ
FRPSpWHQWHVY VL QpFHVVDLUH

OLVH HQ XYUH HW 6XLYL

3RXU JbubQwLuU OYHIILFDFLWp GH FHWWH SROLWLTXH QF
FRQFUQWHYVx




$[HV GIpYROXWLRQ +

&UpDWLRQ GYHVSDFHV GYpFKDQJH *URXSHV GH SDUROH D\
DXWRXU GHV WKpPDWLTXHV GH OD YLH DIITHFWLYH HW|VH[XHO

'LVSRVLWLIV GH VXLYL eYDOXDWLRQ UpJXOLqUH GHV SUF
VDWLVIDFWLRQ GHV IDPLOOHYVY HW GHV MHXQHYV

JRUPDWLRQV FRQWLQXHV B5HQIRUFHPHQW GHV FRRBSpWHQI
&$$ OD ELHQWUDLWDQFH OD YLH DIIHFWLYH HW VH[XHOOH H

/$ 75$16)250%$7,21 352*5(66,9( '8 02'(/(
0$1$*(5,$/ 3285 5(321'5( $ /71(92/87,21
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SRXUTXRL FUpHU XQ © pFRV\VWqPH FROODERUD

1RXV SRXUVXLYRQV XQH PXWDWLRQ RUIJDQLVDWLRQQHOOH H\

X 8QH FRQYLFWLRQ + XQH XUJHQFH j DJLU SRXU GpYHORS
DX VHLQ GH Of,0( HW GX 6(66%' DYHF PpWLHUV

X '"HV SULQFLSHV PDQLIHVWH SRXU XQH RUJDQLVDWLRQ
'HV RXWLOV FR GHYHORSSHPHQW DSSUHFLDWLYH LQT:

8Q PRGqOH GJRUJDQLVDWLRQ j ILQDOLVHU

X X

1RXV FKHUFKRQV j WUDQVIRUPHU OD JRXYHUQDQFH HW OH
OTpWDEOLVVHPHQW GDQV XQ QRXYHDX PRGqOH DGDSWp YH
SOXV DJLOHV SOXV PRELOHV HW SOXV RXYHUWHYV VXU OHXI
GHV HQWUHSULVHYV OLEpUpHYV



&HWWH PXWDWLRQ YLVH FODLUHPHQW OHV HQMHX[ GH OI
PDQDJHPHQW GHV RUJDQLVDWLRQV ,0 FRUUHVSRQG DX]

QRWDPPHQW © OD UHFKHUFKH GfXQ PHLOOHXU pTXLOLEU
SHUVRQQHOOH SOXV GIDXWRQRPLH HW XQH SOXV JUDQGH L

/IHV H[SpULHQFHY GH OLEpUDWLRQ pWXGLpHYVY GDQV OH VHFW
SRVLWLI

$X QLYHDX GH Of{DWWUDFWLYLWp SDU GHV DFWLRQV VXU
HW OD ILGpOLVDWLRQ &HOD YLHQW UpSRQGUH HQ SDUWLE
GH FDQGLGDWY H[WHUQHY ] OD IRQFWLRQ SXEOLTXH

$X QLYHDX GH OD SHUIRUPDQFH SDU GHV HIIHWV VXU Of
TXDOLWp HW OYHIILFLHQFH pFRQRPLTXH

$X QLYHDX GH OYHQJDJHPHQW GHV SURIHVVLRQQHOV SDU
GH OD 497 OD YDORULVDWLRQ GDQV OD UpDOLVDWLRQ GH
TXHVWLRQ GX VHQV DX WUDYDLO

8Q PDQLIHVWH SRXU XQH WUDQVIRUPDWLRQ PDQDJpULDO
PFRV\VWgqPH FROODERUDWLI D pWp SUpVHQWp GDQV OHV
UHSUpPpVHQWDWLRQ GX SHUVRQQHO HW GHV IDPLOOHV HQ

/JHBURIHVVLR@@YSMUWMVOHXU GRPDLQH FHX[ TXL IRQW VRQ
OH PLHX]

/I THQFDGUHBMK QM H/BWHp TXLSHVY HW QRQ OYLQYHUVH

1RXV FKHUFKRQV jI3WRQRIB\EHMIIS DFLWpGHDBEKDFXQ GDQV VR
FKDPS GILQWHUYHQWLRQ

1RXV FKHUFRRWQYW D@ YDOHXU GHV SWGHWVWHRQICFHHANV GH O
TXDQG LO HV WP HIOO/OHXQWG B XO XL GWHO[YPIPHXQH SRVWXUH DS



I1RXV FXOWIRYRQNMQIH DHUIDRYIDQW GLVSDUDVWUH SUHVTXH
GH FRQWU{OH HW SURPRXYRQV OD UHVSRQVDELOLVDWLRQ G

SRVWXUH GTKMPRQLEPDLGAWHPHQW QD SDV EHVRLQ GYDYRLU WR
WRXV OHV GRPDLQHV $X FRQWUDLUH OH EXW HVW GH FRQVYV

1RXV FXOVWPYRI@OQWROHHPHQW GHV [FRESHYMWEHHFHOHY HW FROO&G

1RXV UHFKHUFKRQV]RGOGGMOLWH IRQFWLRQQHPHQW VRUWLI
FHOD HVW SRVVLEOH GX PRGqOH S\UDPLGDO

1RXV SODORQ\INHNVHRXOULIBYF B X FOOHBWLIRWUH pFRVI\VW(
IDYRULVFHpDOODY ®/WLW GITLQLWLDWLYH

I1RXV pOHYRIDMWABDTXDOLWp UMHODWWURQOQHWORUPHY FRPP>
ELHQYHLOODQWH FRPPH XQH SLHUUH DQJXODLUH DX VHUYLF

/ID SRVWXUH SURIHVVLRQQHOOH TXRWLGLHQ(
FKDQJHPHQW EDVpH VXU OD FRRSpUDWLRQ@ HW O
SURIHVVLRQQHOV OfYDSSXL VXU OD GpPDUHKH DS
LQTXLU\ $, HW OH FR GHYHORSSHPHQW

/1$, HVW SDUWLFXOLqQUHPHQW DGDSWpH DX VHFWHXU VDQL)
OHTXHO HOOH HVW QpH HW VH GpYHORSSH GHSXLV SOXVLHXU
/1$1)+ VRXWLHQW ILQDQFLqQUHPHQW OH GpYHORSSHPHQW GH
VDQWp HW OHV (606 GH OD IRQFWLRQ SXEOLTXH KRVSLWDOL
GX SURMHW ,FDUH GHV VHQVLELOLVDWLRQV HW RX GHV G
VHQVLELOLVDWLRQV DX FR GpPYHORSSHPHQW TXH OY,0( D OD
ORQWSHOOLHU HVW SDUWLFXOLqUHPHQW LQYHVWLW VXU FH
O07,0( OD GLUHFWLRQ D ODQFp FHWWH DSSURFKH HQ DPRQ
SUHQQH FH YLUDJH



/1%, VILOQOWpPUHVVH DX[ SHUVRQQHV HW DX[ RUJDQLVDWLRQV

GTHOOHV PMPBDUW GX SULQFLSH TXH FKDTXH HQWUHSULVH

FKRVH TXL IRQFWLRQQH ELHQ TXL OXL GRQQH YLH HIILFDFL
DSSURFKH GX FKDQJHPHQW GpYHORSSpH GDQV OH FDGUH G
WUDYDLO PHOQPHIF@BIEY GH OXNVBOWPSSXLH VXU OH TXHVWLR
SRXU GpFRXYULU FH TXL D GH OD YDOHXU SRXU QRXV HW Ft
XQH YLVLRQ DWWUDFWLYH HW LPDJLQHU OHV DFWLRQV TXL
QRXV YRXORQV HQ SUHQDQW DSSXL VXU QRV IRUFHYV 2

'DQV OD SHUVSHFWLYH GH UHODQFHU OD G\QDPLTXHQLQVWL\
UHFKHUFKH GH QRXYHOOHY DSSURFKHV PDQDJpULDOHV HW (
FRQGXLWH GH SURMHW YLVDQW OfLQQRYDWLRQ HW ID
SURIHVVLRQEHSURMHW © 1IRWUH ,0( GH GHPDLQ & LVVX GHV L
GX SURMHW GYpWDEOLVVHPHQW UpSRQG j QRWUH
QRXYHOOHV IRUPHV GH FRRSPUDWLRQ HQWUH OHV pTXLSHV
FRQILDQFH OH UHVSHFW PXWXHO HW OD UHFRQQDLVVDOQF
SURIHVVLRQQHO

&HFL VILQVFULYDLW GDQV OH EXW SOXV JpQpUDO GIRIIULU C
HW DX[ IDPLOOHV /JLQWpUrW GH FHWWH PpWKRGH IRQGDPH:
UpXVVLWHV GHV UHVVRXUFHV HW GH QRV H[SPULHQFHV SRVL
LPDJLQHU QRWUH SURMHW IXWXU

/JH&R 'pYHORSSIBRIROMVVLRQQHO HVW XQH DSSURFKH GH IRUF
JURXSH HW VXU OHV LQWHUDFWLRQV HQWUH OHV SDUWLFLS
IRQGDPHQWDO DPpOLRUHU VD SUDWLTXH SURIHVVLRQQHOO
&ODXGH &KDPSDJQH FHWWH DSSURFKH PHW HQ DYDQW O LGy
PLVH HQ FRPPXQ GHV H[SPULHQFHV SHUPHWWHQW GH PLHX]
GplLV UHQFRQWUpPV GDQV OH FDGUH GX WUDYDLO

/JH FR GpYHORSSHPHQW SURIHVVLRQQHO RIIUH GH QRPEUHX
IDYRULVDQW OHXU FURLVVDQFH FROOHFWLYH HW LQGLYLGX]
SURIHVVLRQQHO HVW XQH DSSURFKH GH GpYHORSSHPHQW
SRXYRLU DSSUHQGUH OHV XQHV GHV DXWUHV DILQ G DPpOLI
GRQF GYHQULFKLU OHV FRPSpWHQFHY GHV SURIHVVLRQQHOV
HQ LQWHOOLJHQFH FROOHFWLYH FRPPH QRXV OfDYRQV IDLW
DSSUpFLDWLYH

/IHV SDUWLFLSDQWY DSSUHQQHQW LQGLYLGXHOOHPHQW HW F

(WUH SOXV HIILFDFH

&RPSUHQGUH OHXUV PRGQOHY GH IRQFWLRQQHPHQW
3UHQGUH XQ PRPHQW GH UpIOH[LRQ

)DLUH SDUWLH GTXQ JURXSH

&RQVROLGHU OJLGHQWLWpP SURIHVVLRQQHOOH
$SSUHQGUH j DLGHU HW j rWUH DLGp

6DYRXUHU OH SODLVLU GJDSSUHQGUH

THh TR TR TR TR TR TR TR

/1,00 D PLV HQ SODFH XQH LQLWLDWLRQ DX FR GpYHORSSHPF
SuqV GH GHV SURIHVVLRQQHOV RQW pWp VHQVLELOLVpYV j



1RWUH SROLWLTXH 49&7

/ID SUpSDUDWLROQ GH OD GpPDUFKH OD SKDVH GH VHQVLEL

/ID GpPDUFKH 49&7 GH O¢Y,0( VfHVW SURJUHVVLYHPHQW L
H[SpULPHQWDWLRQVY GLYHUVHV DYHF XQH IRUPDOLVDWLR
VHQVLELOLVDWLRQ D GIDERUG GpEXWp SDU OHV FDGUHV HQ
DXSUgqV GHV PHPEUHV GX &+6&7 SXLV GH PDQLqUH SOXV YD
OYRFFDVLRQ GH OD PLVH j MRXU GX '8(53 8Q PDLO GH VHQV
GH O71$1$&7 HW UHVLWXDQW OD PLVH j MRXU GX '8(53 GDQV
IDLWH /H WUDYDLO VH SRXUVXLYUH DYHF OHV PHPEUHV GX )

1RV REMHEWLIV 49&7

'pPPDUEFKH GIDFETXLVLWLRO GX ORJLFLHO GH JHVWLRQ GX

OLVH HQO SODFH GHV ILFKHY © pYgQHPHQW LQGpVLUDEOH)

$FWLRQOV GH IRUPDWLRQV VSpFLILTXHV

JRUPDWLRQ B&VWLRQ GHV WURXEOHY GX FRPSRUWHPHQ\
JRUPDWLRQ (3 SREZWLHQ DX[ DSSUHQWLVVDJHV VSpFLILTX

3UpVHOFH GH OD SV\FKRORJXH GX &&%6 WRXV OHV PRLYV
GH K VXU OD SODJH KRUDLUH GX MHXGL VRLU GH K j

'PYHORSSHPHOW GHV *URXSHV 5HVVRXUFHV

&HV JURXSHV RQW YRFDWLRQ GH UpXQLU GHV SURIHVYV
WKpPDWLTXH TXL RQW HQYLH GH FRQWULEXHU j VRQ HQI
VHLQ GH OfpWDEOLVVHPHQW 1RXV OHXU SHUPHWWURQV
VHPEOHUD r'WUH LQWpUHVVDQW

SRLOW GH FROFLOLDWLRQ YLH SURIHVVLRQQHOOH YLH ¢

/IRUV GX WUDYDLO SUpSDUDWRLUH j OD PLVH HQ SODFH G
DYRQV UHOHYp SOXV GH KRUDLUHYV GLIITpUHQWY GH WHP:
GH ODLVVHU FHWWH OLEHUWpP DX[ DJHQWYV




'LDORJXH VRFLDO RXYHUW HW DSDLVp

1RXV SRXYRQV PHWWUH HQ DYDQW OD TXDOLWp GHV pFKDQ
GLUHFWLRQ HQFDGUHPHQW HW OHV UHSUpVHQWDQWYVY GX S|
8Q WUDYDLO FRQWLQX HVW UpDOLVp HQWUH OHV LQVWDQF
GHUQLqUHV 'H QRPEUHX[ VXMHWYVY VRQW WUDLWpPpV HQWUH
UHSUpVHQWDQWY GX SHUVRQQHO QRWDPPHQW OHV VHFU]
VRLW j OfLQLWLDWLYH GH OD GLUHFWLRQ

ORELOLWD

1RXV GLVSRVRQV G{XQ V\VWqQPH GH PRELOLWpPp EL DQQXHO ¢
OTpSXLVHPHQW SURIHVVLRQQHO HW IDYRULVHU OHV SDUFR

'ROOHU GH OD YLVLELOLWp DX[ FRQWUDFWXHOV

3RXU OHV FRQWUDFWXHOV OD GLUHFWLRQ WHQWH GH S
SRVVLEOH VXU OYDQQpH VFRODLUH

[TLOWPIJUDWLRQ GHY QRXYHDX[ SURIHVVLRQQHOV

ID GLUHFWLRQ D IDLW OH FKRL[ GILQGLTXHU TXH OD SULT
FRPPH OTRQW H[SpPpULPHQWpP FHUWDLQHYV pTXLSHV HVW GH
GIH[SOLTXHU OH IRQFWLRQQHPHQW GX VHUYLFH GH OfpW|
OTHPSORL GX WHPSV GHV HQIDQWYV HW GH OfpTXLSH QYHVW

/[HFR GHYHORSSHPHOW DX VHUYLFH GX WUDYDLO FROOHI

/D GLUHFWLRQ PgQH XQ WUDYDLO GH IRQG VXU OD WUDQV
SULQFLSHV GDQV QRV UpXQLRQV j O ,0( SRXU JDJQHU HQ H

3RXU QRXV GHYRQV IDLUH SURJUHVVHU QRWUH FDSD
GHPDQLqQUH HQULFKLVVDQWH HW HIILFDFH HQ pWDQW IRFDOL

2XWLOV UHSpUpV GDQV OYpWDEOLVVHPHQW

OHV UpXQLRQV GH VHUYLFHV
OH SRLQW UHVVRXUFHVY DYHF XQ UHSUpVHQWDQW GH FKD~

&RPPXQLFDWLROQ LOVWLWXWLRQQHOOH

/D GLUHFWLRQ D VRXKDLWp UHPHWWUH OHV UpXQLRQV LQV
DILQ GYLQIRUPHU OHV pTXLSHV GH OfDFWLRQ GH OfpWDEO!
'HV PDLOV UpJXOLHUV RQW pJDOHPHQW SRXU REMHFWLI GI
OfpYROXWLRQ GH OY,0(

‘ 1RXV HQYLVDIJHRQV GH PHVXUHU OTXWLOLWpP VRFLDOI-|-I GH QR

I fXWLOLWp VRFLDOH HVW OD YDOHXU VRFLDOH GYXQH RUJLC
VRFLpWp TXY{HOOH VRLW VRFLDOH VRFLpWDOH PpFRQRPLT
VRFLDOH HVW VSpFLILTXH j FKDTXH RUJDQLVDWLRQ FDUHC
DPELWLRQ WUDQVIRUPDWLYH HW FDUDFWpPULVH VRQ LGHQWL
DFWLYLWpV OHV SUDWLTXHV HW SUHQG IRUPH GDQV OHV
OTRUJDQLVDWLRQ 'DQV XQH GpPDUFKH GYfpYDOXDWLRQ C



OfHQVHPEOH GHV SDUWLHV SUHQDQWHYVY GH OfRUJDQLVDWLR
j WUDYHUV VRQ LPSDFW VRFLDO

/ITMLPSDFW HWRWHWM@DMMHPEOH GHV FRQWVYXOHFWIHM WpV GIXQH RUJD
VXU VHV SDUWLHYVY SUHQDQWHYVY HW VXU OD VRFLpWp HQ JpQpl

$[HV GIpYROXWLRQ +

OHVXUHU OYLPSDFW OfTXWLOLWpPp VRFLDOH GH FHWWH SROLW
OHV XVDJHUV HW OH WHUULWRLUH

/$ 32/,7,48( '( *(67,21 '(6 5,648(6

A XTHVW FH TXIXOQOH SROLWLTXH GH JHVWLRQ GHV ULVTXHV HQ

BQHSROLWLTXH GH JHVWLRQVWHYVQ UHQVKIR¥OH VWUXFWXUDPp
PPWKRGHV HW DFWLRQV PLVHV HQ °XYUH DX VHLQ GTXQ pW
VRFLDO (606 SRXU DQWLFLSHU LGHQWLILHU pYDOXHU SUp’
DIlTHFWHU OD VpFXULWp OD VDQWp HW OH ELHQ rWUH GHV SH
DLQVL TXH OH ERQ IRQFWLRQQHPHQW GH OD VWUXFWXUH
OITDFFRPSDJQHPHQW WRXW HQ SURWpPJHDQW OHV GURLWYV OL

+LVWRULTXHPHQW OD SULVH HQ FRPSWH GHV ULVTXHV GDQ\
j OD JHVWLRQ GHV ULVTXHV VDQLWDLUHV HW j OD VpFXULWp
OHV UQJOHV GYK\JLJQH HW GH VpFXULWp 'HSXLV OHV DQC
SXLVVDQFH GHV H[LJHQFHV GH TXDOLWp HW GH VpFXULWp ¢
JHVWLRQ GHV ULVTXHV D SULV XQH GLPHQVLRQ EHDXFRXS

UHFRPPDQGDWLRQV LVVXHV GH OD +DXWH $XWRULWp GH 6DQ
TXH OD JpQpUDOLVDWLRQ GH GpPDUFKHV TXDOLWp RQW SUF
GPpYHORSSHU GHV SROLWLTXHV IRUPDOLVpPHY HW LQWpJUpHV

&HWWH pYROXWLRQ HVW pJDOHPHQW OLpH j XQH YRORQWp DF
GURLWVY GHV XVDJHUV HW j OfpPHUJHQFH GH OD QRWLRQ
LQFOXDQW DXVVL ELHQ OHV ULVTXHV RUJDQLVDWLRQQHOV !
GHVY GRQQpHV SHUVRQQHOOHYV

&DGUH MXULGLTXH




/ID JHVWLRQ GHV ULVTXHV HQ (606 HVW HQFDGUpH SDU S
UpJOHPHQWDLUHY TXL LPSRVHQW DX[ pWDEOLVVHPHQWYV HW
GH VpFXULWp HW GH TXDOLWp

x /IRL GX MDQYLHU UpQRYDQW OfDFWLR QF¥R/F\BD @R H
IL[H OHV GURLWY IRQGDPHQWDX[ GHV XVDJHUV HW LPS
VPpFXULWp HW OD TXDOLWp GH OfDFFRPSDJQHPHQW

x &RGH GH OfDFWLRQ VRFLDOH HWGS BV pPIPLID OHY RBOGL
GIDJUpPHQW GIDXWRULVDWLRQ HW GH IRQFWLRQQHPF
H[LJHQFHV HQ PDWLQUH GH JHVWLRQ GHV ULVTXHV

x 'PFUHW GX MXLQ UHODWLI j OD JHVWLRQ GHV ULV"
PWDEOLVVHPHQWY VRFLDX[ HRWHP@BRBFRW REUBPRPLVH OF
SRXU OHV (606 GH PHWWUH HQ °XYUH XQH GpPDUFKH Gl

x SHFRPPDQGDWLRQV GH ERQQHV SUDWLTXHWGORWVVLR
RULHQWHQW OD PLVH HQ SODFH GH GpPDUFKHV TXDOLV
DGDSWpHV DX[ VSpFLILFLWpV GHV (606

x 5qJOHPHQW JpQpUDO VXU OD SURWHFWLRREHVXGRQQp
JHVWLRQ ULJRXUHXVH GHV ULVTXHV UHODWLIV j OD FR«
GRQQpPHV SHUVRQQHOOHV GHV XVDJHUYV

&HV FDGUHV OpJDX[ HW UpJOHPHQWDLUHY SDUWLFLSHQW j V

ULVTXHV TXL GHYLHQW XQ D[H PDMHXU GDQV OH SURMHW
VpFXULWp OD TXDOLWp HW OD FRQWLQXLWp GH OfDFFRPSDJ(

1RWUH SROLWLTXH | OT.0( HW DX 6(66%' ORQWDXGUDQ

'‘DQV QRWUH ,0( HW 6(66%$'" OD JHVWLRQ GHV ULVTXHV FRQVYV
GIDVVXUHU OD VpFXULWp OH ELHQ rwWUH HW OH GpYHORS¢
DGROHVFHQWY TXH QRXV DFFRPSDJQRQV DLQVL TXH OD SUR)

1RWUH SROLWLTXH YLVH j DOQWLFLSHU LGHQWLILHU HW SUp
SHXYHQW rWUH H[SRVpV OHV XVDJHUV HW OHV SURIHVVLRQQ
YDULpV ULVTXHV OLpV j OD VDQWp HW j OD VpFXULWp SK\
SV\FKRVRFLDX[ ULVTXHV RUJDQLVDWLRQQHOV HW ULVTXHV
LQIRUPDWLRQV SHUVRQQHOOHYV

3RXU FHOD QRXV DYRQV PLV HQ SODFH XQH GpPDUFKH SDU\
GH QRV pTXLSHV SOXULGLVFLSOLQDLUHV DLQVL TXH OHV I
MHXQHV HX[ PrPHV &HWWH DSSURFKH FROODERUDWLYH QRX
OHV VLWXDWLRQV j ULVTXHV GH OHV pYDOXHU UpJXOLqUFL
SUPYHQWLYHY DGDSWpHV j FKDTXH FRQWH[WH

1RWUH SROLWLTXH UHSRVH QRWDPPHQW VXU OD IRUPDWLRQ
SURFpGXUHV GH SUpYHQWLRQ HW GH VpFXULWp DLQVL TXH
FODLUV SRXU OD SULVH HQ FKDUJH GHV XVDJHUV 1RXV YHL
HQYLURQQHPHQW VpFXULVp IDYRUDEOH j OYDXWRQRPLH H
DGROHVFHQWYV

8Q pOpPHQW IRQGDPHQWDO GH QRWWHPBpPpBEBUGKHOBVWWQR
PYPQHPHQWY LQGEKIDUXEHOHYFLGHQW RX VLWXDWLRQ j ULVT]
PLQHXU GRLW rWUH VLIJQDOp UDSLGHPHQW YLD XQ RXWLO



JDUDQWLW XQH WUDODELOLWpP ULIJRXUHXVH GHV pYpQHPHQW)\
SHUPHW OD PLVH HQ SODFH GYDFWLRQV FRUUHFWLYHV HIILF
VRLW SHUOX QRQ SDV FRPPH XQ PR\HQ GH VDQFWLRQ PDLV
&THVW SRXUTXRL QRXV LQVLVWRQV SDUWLFXORXOWRKKHEGWG M X
WUDQVSDWHQRHDTXH PHPEUH GH OfpTXLSH VH VHQW OLEUH H
LQFLGHQWYVY VDQV FUDLQWH FRQWULEXDQW DLQVL j XQH G
GIDPpOLRUDWLRQ FRQWLQXH

(Q FDV GJYLQFLGHQW QRWUH RUJDQLVDWLRQ SUpPYRLW XQ SU
HW GH VXLYL /fREMHFWLI HVW GH FRPSUHQGUH OHV FD>
HQVHLJQHPHQWY FRQFUHWV HW GIDMXVWHU QRV SUDWLTX
PYPQHPHQWY &HWWH GpPDUFKH SDUWLFLSDWLYH HW WUDQV
OD TXDOLWp GH QRWUH DFFRPSDJQHPHQW

(QILQ QRXV FRQVLGPURQV TXH OfYLPSOLFDWLRQ GHV IDPL
GpPDUFKH 1RXV QRXV HQJDJHRQV j PDLQWHQLU XQ GLDORJ
HOOHV SRXU FR FRQVWUXLUH OHV UpSRQVHV DGDSWpHV D
FKDTXH MHXQH HQ SODoDQW OD FRQILDQFH HW OD FRRSpUD)

$LQVL OQRWUH SROLWLTXH GH JHVWLRQ GHV ULVTXHV HVW
QRWUH IRQFWLRQQHPHQW (OOH UHIOgWH QRWUH HQJDJHP
ELHQYHLOODQW HW UHVSHFWXHX[ FRQWULEXDQW SOHLQHPH
PpGLFR VRFLDO GH QRWUH ,0( HW 6(66$'

/( 352-(7 180(5,48(

,QLWLpP HQ SDUOMDS&IRBBUDPPH (606 QXPpULTXH HVW GpVRL
a GX 6pIJXU GX QXPpULTXH HQ VDQWp SRXU OH VHFWHXU VRI
SOHLQHPHQWWEIDQWp OIDH ODWLRQODOH GHYWQOXXD pVW D MH FVDORV. D 8 VE
ODHXLOOH GH URXWH GX QXPPWWXB W IMD QWWLRQDOH GX Q
OHV VHFWHXUV GX PpGLFR VRFLDO HW GX VRFLDO HVW SRUYV
QXPpULTXH HQ VDQWp '16 HW OD &16$ DYHF OJDSSXL GH Of
$16 HW GH OY$JHQFH GYDSSXL j OD SHUIRUPDQFH GHV pWDE
VRFLDX[ $1$3 SDUMWHQDLUHV VRIMM.RO@XX[ F{WDHNWHEHV
UpJLRQDXHQFHV UpJLRQDOHV GH VDQWp $56 JURXSHPHQV
GPYHORSSHPHQW GH OD H VDQWp *5$'H6 HW FROOHFWLIV 6,
SHUPHW GH GRQQHU FRUSV j OYDPELWLRQ G XD&FREE BXQAXP p
OHV (6606 GDOV OHXU SURMHW

J)DFLOLWHU OD WUDQVIRUPDWLRQ GX VHFWHXU PpGLFR VRFLD

/ID FRQYLFWLRQ TXH SRUWH OD &16% DX WUDYHUV GXBURJUD
WUDQVIRUPDWLRQ GX VHFWHAXHOERDVWIH HSDU @XD X X\VHWY TEKHH
GHVY SHUVROOHV HW GHI¥IRIXUROBVFURPIOQFUHVIRLY DYHF FH QLY




&16% DSSXLH PPWKRGRORJLTXHPHQW HW ILQDQFLQqU
GD@MALQIRUPDWLVDWLRQ GX © F°XU GH PpWLHU & GHV VHUY
FeXU GH PpWLHU GHV (6606 FYHVW ELHQ V€U OYDFFRPSDJC
, QIRUPDWLVHU OH F°XU GH PpWLHU GHV (6606 FYHVW LQIRL
YpULWDEOH RXWLO GIDLGH HW GH GLDORJXH HQWUH OHV SUFE

/[ILOWpPpJUDWLRQ GH OD JUDSSH 3DVWHO

/IT,PH ORQWDXGUDQ D FDQGLGDWp DYHF DXWUHYV (606 j OD F
'"HSXLV SOXVLHXUV PRLV XQ WUDYDLO GH FROODERUDWLRQ L
SbU OHV GLUHFWLRQV GHVY pWDEOLVVHPHQWY PHPEUHV GH O

'HV GLVFXVVLRQV VH VRQW QRXpHV DXWRXU GH OD PLVH |
,QIRUPDWLVp HW GH OfHQMHX GH WURXYHU XQ RXWLO DGDSYV
VSpFLILTXHVY SURSUHYV DX VHFWHXU PpGLFR VRFLDO HW VRFLI

/D G\QDPLTXH GH UpIOH[LRQ HW GH SDUWDJH VIfHVW HQFOHQ
j OD IDYHXU GH OD FRQVWLWXWLRQ GTXQH JUDSSH DXWRXU ¢
JHVWLRQQDLUHV VRQW UHSUpVHQWpPV /HV RUJDQLVPHV JH
SURMHW OHV pWDEOLVVHPHQWY HW VHUYLFHV VXLYDQWV
*DURQQH

)%6 &HQWUH 6SpFLDOLVpP SRXU 'pILFLHQWYV $XGLWLIV |
)%6 6HUYLFH GH 6RXWLHQ j /T(GXFDWLRQ )DPLOLDOH HV
)%6 086 ODULH $OOH =
)%6 &$063 3RO\YDOHQW +
)%6 ®O63 6SPFLDOLVpPp GpILFLHQFH DXGLWLYH =
)%6 $GGLFWRORJILH
,7(3 OH %ULRO = 6LWH GH 9LDQH
6(66%' /H %ULRO = 6LWH GH 9LDQH +
5RXWH 1RXYHOOH + 6$06$+
5RXWH 1RXYHOOH + 5pVLGHQFH GIDFFXHLO 6X]DQQH 5L
$VSH D + 'LVSRVLWLI PpGLFR VRFLDO
,7(3 =
6(66%' 6H\VVHV +
6(66%' 7TRXORXVH %
9 $VSH D + 'LVSRVLWLI VRFLDO GH SURWHFWLRQ GH OTHQ
0(&6 +
BHUYLFH GJYDFFEXHLO )DPLOLDO %
9 &&%$6 GH 7TRXORXVH + 'LVSRVLWLI PpGLFR VRFLDO
,0( GH ORQWDXGUDQ *

O O© O OV © O O O O O oo

- SDUWLU GH VHSWHPEUH OD PLVH HQ SODFH GTXQ GRV\
DX VHLQ GH OY,0( VHSWHPEUH SRXU OH 6(66%' DSSRUW
GDQV OYDFFRPSDJQHPHQW GHV HQIDQWY OD FROODERUDW
UHODWLRQ DYHF OHV IDPLOOHYV

3RXU OHV HRHDQRXWLO JDUDQWLUD XQ VXLYL LQGLYLGXDOL!
UHODWLYHYV ] OHXU SDUFRXUV pGXFDWLI WKpUDSHXWLTXH H)



XQH SULVH HQ FKDUJH FRKpUHQWH HW DGDSWpH j OHXUV EH
UHQIRUFpH HQWUH OHV GLIIpUHQWY LQWHUYHQDQWY FRQWUL
GDQV OHV LOQWHUYHQWLRQV

3RXU OHV SURIHOWLEBRQWICAW LQIRUPDWLVp VLPSOLILHUD OH °
DFFqQV UDSLGH HW VpFXULVp DX[ LQIRUPDWLRQV HVVHQWL
FRPPXQLFDWLRQ HQWUH OHV PHPEUHV GHV pTXLSHV SOXUL
FRKpVLRQ HW O9YHIILFDFLWp GHV LQWHUYHQWLRQV 3DU [
HITHFWXpHVY HW OH UHVSHFW GHV SURWRFROHV VHURQW D
ULJRXUHXVH GHV GRVVLHUV HW j XQH PHLOOHXUH RUJDQLVD\

3RXU OHV IDFHMD RXWLO FRQVWLWXHUD XQ YHFWHXU GH WUDQC
SDUHQWYV GLVSRVHURQW GfXQ DFFqV IDFLOLWp DX[ LQIRUP
HQIDQW FH TXL OHXU SHUPHWWUD GH PLHX[ FRPSUHQGUH O
DFWLYHPHQW j OD GpPDUFKH GIYDFFRPSDJQHPHQW 'H SOXV

DYHF OHV SURIHVVLRQQHOV HW OD UpGXFWLRQ GHV GpPD!
EpQplILFHVY DSSUpFLDEOHY GDQV OHXU TXRWLGLHQ

/IH GRVVLHU LQIRUPDWLVp GH OfXVDJHU VILQVFULUD SOH
PRGHUQLVDWLRQ HW GYDPpOLRUDWLRQ FROWLQXH GHV SUDW

$[HV GIpYROXWLRQ +
'PYHORSSHU OH ',8 j O7,0( HQ
'PYHORSSHU OH ',8 DX 6(66$' HQ

/$ 32/,7,48( 562

/H GpPYHORSSHPHQW GXUDEOH LQYLWH OHV RUJDQLVPHV SX
PLVVLRQV DX VHUYLFH GH OfLQWpUrW JpQpUDO | VH WUDQV
HQMHX[ VRFLDX[ HQYLURQQHPHQWDX[ HW VRFLpWDX[ GX ;;,qF

-~ FH WLWUH OD UHVSRQVDELOLWp VRFLpWDOH GHV RUJDQI
SOXVLHXUV DQQpHV DX[ RUJDQLVPHV SXEOLFV (OOH VH
YRORQWDLUH GX GpYHORSSHPHQW GXUDEOH GDQV OHXU VWL
ODTXHOOH FHV GHUQLHUV LQWQg\VRHIQDND HB\H VH LY b R IRFXSHDRMHLGRV
VRFLpWDOHYV GDQV OHRURRDPWERIWDMWLRQ DYHF OHXUV SDUWI

/TLQWpJUDWLRQ GYXQH GpPDUFKH GH 5HVSRQVDELOLWp B6RF
O7,0( HW DX 6(66%$' UHSUpVHQWH XQH RSSRUWXQLWp GH U
HQYLURQQHPHQWDX[ HW pWKLTXHV WRXW HQ UHQIRUODQW C
XVDJHUV &HWWH GpPDUFKH SHUPHW QRQ VHXOHPHQW GYDP
WHUPHV GH JRXYHUQDQFH GH JHVWLRQ GHV UHVVRXUFHV
pPFRORJLTXH PDLV pJDOHPHQW GH UHQIRUFHU OHV OLHQ
QRWDPPHQW OHV IDPLOOHVY OHV SDUWHQDLUHV HW OHV FRO
GH GXUDELOLWpP GIpTXLWp HW GH UHVSHFW DX F°XU GH VF
SHXW GHYHQLU XQ DFWHXU HQJDJp HW H[HPSODLUH GDQV VR



8Q RUJDQLVPH SXEOLF VRFLDOHPHQW UHVSRQVDEOH GRLW
GpFOLQDLVRQ GHV SULQFLSHV HW YDOHXUV GH OD UHV!
IRQFWLRQQHPHQW LQWHUQH FRPPH GDQV VHV PLVVLRQV HW |

/[HV SULQFLSHY GH QRWUH SROLWLTXH 562

(QIJDIJHPHQW FROOHFWLI

1RXV SODoRQV OD FROODERUDWLRQ HW OD SDUWLFLSDW
SURIHVVLRQQHOV IDPLOOHV XVDJHUV SDUWHQDLUHV
FRQVWUXLUH GHV SURMHWY LQFOXVLIV HW GXUDEOHYV

5HVSRQVDELOLWpP HQYLURQQHPHQWDOH

1RXV QRXV HQJDJHRQV j UpGXLUH QRWUH LPSDFW pFROF
UHVSRQVDEOH GHV UHVVRXUFHV OD SURPRWLRQ GHV p¢
VHQVLELOLVDWLRQ GHV pTXLSHV HW XVDJHUV DX[ JHVW|
'PYHORSSHPHQW KXPDLQ HW VRFLDO

1RXV YDORULVRQV OH ELHQ rWUH GHV SURIHVVLRQQHOV
IDYRULVDQW GHV SUDWLTXHV LQFOXVLYHV XQH JHVWLR
KXPDLQHV HW OfpJDOLWpP GHV FKDQFHV

7UDQVSDUHQFH HW JRXYHUQDQFH pWKLTXH

1RXV DGRSWRQV XQH JRXYHUQDQFH SDUWLFLSDWLYH HV
VRQW SDUWDJpHV HW Re OD FRPPXQLFDWLRQ HVW DFFH\
SUHQDQWHYV

$PpPOLRUDWLRQ FRQWLQXH

1RXV QRXV HQJDJHRQV GDQV XQH GpPDUFKH GYpYDOXDW
GIDPpOLRUDWLRQ GH QRV SUDWLTXHV SRXU JDUDQWLU
OJLQQRYDWLRQ GDQV QRV DFWLRQV

1RV DEWLROQV SULRULWDLUHYV

‘DQV OH FDGUH GX GpPDUUDJH GH FHWWH SROLWLTXH QRXV

$[H HOYLURQQHPHQWDO
f SFWLRQPULILFDWLRQ PHQVXHOOH GX FRPSWHXU GH JD]
2EMHF®OG XLUH GH OD FRQVRPPDWLRQ GH JD] DX FKK
SHQGDQW OD SpULRGH GYRFWREUH j PDL QRWDPPH
XWLOLVDWLRQ GHV URELQHWY WKHUPRVWDWLTXHV

f SFWLRQQVWDOODWLRQ GH FRPSRVWHXUV
2EMHFWWWUH HQ SODFH GHX[ FRPSRVWHXUV GDQV O

$[H VRFLDO
f $SFWLR®HQVLELOLVHU GHV VDODULpPVY j OD ERQQH XV
WKHUPRVWDWLTXHY HQWUH GpFHPEUH HW PDUV
2EMHFWQARXUDJHU GHVY FRPSRUWHPHQWY pFRUHVSRQVI
FRQVRPPDWLRQ pQHUJpWLTXH

f SFWLRQHVXUHU FKDTXH PRLVY OH QRPEUH GH SRVWHYV Y]
RXWLOV GpYHORSSpV GDQV OH FDGUH GX SURMHW © 0D
DPpOLRUHU OD GLIIXVLRQ GHY DQQRQFHV FRQWHQX I



2EMHF®WMVYXUHU OH UHFUXWHPHQW GH GHV SRVWHYV

RFFDVLRQQHOV DYDQW MXLQ DYHF XQH YDFDQFH P
f SFWLROQHVXUHU OH WDX[ GH WXUQ RYHU GX SHUVRQQH(
2EMHF®WG XLUH FH WDX[ GH HQWUH MDQYLHU HW Gpl

$[H pFRQRPLTXH
f SFWLR®pULILFDWLRQ PHQVXHOOH GHV IDFWXUHV GH JD
KLYHUQDOH
2EMHFBOG XLUH GH OHV FREWYV OLpV j OD IDFWXUDWL
i YpULILHU DYHF OH SUHVWDWDLUH SRXU OHV EKWLPH
HQWUH RFWREUH HW PDL

$[H JRXYHUQDQFH
f SFWLRQGHQWLILHU OHV UpXQLRQV UpFXUUHQWHYV HW Vi
FDGUH GH FRRSpUDWLRQ &RQFHYRLU XQ PRGQOH W\SH
HVSDFH GH VWRFNDJH GpGLp HW pWDEOLU XQ PRGH GH
GRFXPHQWYV
2EMHFWLFL GpFHPEUH JDUDQWLU TXH GHV UpXQ
GLVSRVHQW GJXQ FRPSWH UHQGX FRQWHQDQW GHV Gpl

f

$[HV GIpYROXWLRQ -
OHVXUHU OD UpDOLVDWLRQ GHYV DFWLRQV 562 SULRULWDLUFEF
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(175( /H &HQWUH &RPPXQDO GY$FWLRQ 6RFLDOH GH 7RXORXVH
728/286( &HGH[ UHSUpVHQWp SDU OH 9LFH 3UpVLGHQWH OO

6<//$ GEPHQW KDELOLWpPH SDU GpOLEpUDWLRQ GX &RQVHLO GT
FL DSUQV GpQRPPp OH &&$6 GH 7TRXORXVH

'"fXQH SDUW

(7 /H &HQWUH 7RXORXVDLQ GHVY 0ODLVRQV GH 5HWUDLWH &705 U
GH OD 9LOOH GH 7RXORXVH

'IfDXWUH SDUW
980D ORL Qf GX MDQYLHU PRGLILpPH UHODWLYH j OD IR

98 OH GpFUHW Qf GX MXLQ PRGLILp UHODWLI DX UpJL
DSSOLFDEOH DX[ FROOHFWLYLWpV WHUULWRULDOHYV HW DX[ pWD

980D GHPDQGH GH PLVH j GLVSRVLWLRQ SUpVHQWpH SDU ODGDP!

&RQVLGpOBQWLW TXH ODGDPH .$=%$5,%$1 *D\DQH D SUpDODEOHPHQ
GLVSRVLWLRQV GH OD SUpVHQWH HW HQ D DFFHSWp OHV WHUPH'

,O HYW FRQYHQX FH TXL VXLW
$57,8&/( 2%-(7

/H & HQWUH &RPPXQDO GY$FWLRQ 6RFLDOH GH 7RXORXVH PHW
GLVSRVLWLRQ GX &HQWUH 7RXORXVDLQ GHV ODLVRQV GH 5HWUD
$57,8&/( 1$785( '(6 )21&7,216 '8 )21&7,211$,5( 0,6 $ ',6326,7,21
ODGDPH .$=$5,$1 *D\DQH HVW PLVH j GLVSRVLWLRQ DILQ GJH[HU
VRLQV JpQpUDX[DX VHLQ GX &HQWUH 7RXORXVDLQ GHV ODLVRQV
$57,&/( '85(( (7 4827,7('(/$ 0,6($ ',6326,7,21

ODGDPH .$=$5,$1 *D\DQH HVW PLVH j GLVSRVLWLRQ GX &HQWUH

5HWUDLWH ] FRPSWHU GX HU VHSWHPEUH SRXU OH UHPSODF
(OHQD SRXU XQH TXRWLWp GH GX WHPSV GH WUDYDLO



$57,&/( &21',7,216 '1(03/2, '8 )21&7,211%$,5( 0,6 $ ',6326,7,21

/ITDFWLYLWp GH ODGDPH .$=$5,$1 *D\DQH HVW RUJDQLVpH SDU OH
GH 5HWUDLWH SRXU OD TXRWLWp GX WHPSV GH WUDYDLO SU
FRQYHQWLRQ GDQV OHV FRQGLWLRQV TXJLO GpWHUPLQH HW DX

/D VLWXDWLRQ DGPLQLVWUDWLYH DYDQFHPHQW DXWRULVDWLF
PDODGLH FRQJpV SRXU IRUPDWLRQ SURIHVVLRQQHOOH
GH ODGDPH .$=$5,$1 *D\DQH HVW JpUpH SDU OH & & $ 6 GH 7RXOR
$57,&/( 5(081(5$7,21 '8 )21&7,211$,5( 0,6 $ ',6326,7,21

/JH & & $6 GH 7RXORXVH YHUVHUD | ODGDPH .$=%$5,$1 *D\D¢
FRUUHVSRQGDQWH j VRQ JUDGH GJRULJLQH WUDLWHPHQW GH E|
SULPHV OLpHV j OfHPSORL

$57,&/( 5(0%2856(0(17 '( /$ 5(081(5%$7,21

&RQIRUPPPHQW j OD GpOLEpUDWLRQ GX &RQVHLO GT$GPLQLVW
&HQWUH 7RXORXVDLQ GHV ODLVRQV GH 5HWUDLWH GHYUD UHYHL
OD UpPXQpUDWLRQ GH ODGDPH .$=$5,$1 *D\DQH DLQVL TXH OHYV
DIIpUHQWHY HW FH SHQGDQW WRXWH OD GXUpH GH OD PLVH j Gl

$57,&/( 02'$/,7(6 '( &21752/( (7 '7(9%$/8%$7,21 '(6 $&7,9,7(6

8Q UDSSRUW VXU OD PDQLgqUH GH VHUYLU GH ODGDPH .$=$5,¢
HQWUHWLHQ LQGLYLGXHO SDU OH &HQWUH 7RXORXVDLQ GHV 0DL

i OJTDJHQW TXL SRXUUD \ DSSRUWHU VHV REVHUYDWLRQV SXLV
OfpYDOXDWLRQ SURIHVVLRQQHOOH

&H UDSSRUW HVW DFFRPSDJQp GIXQH SURSRVLWLRQ GH QRWDW.L
(Q FDV GH IDXWH GLVFLSOLQDLUH OH & & $ 6 GH 7TRXORXVH HVV

ODLVRQV GH 5HWUDLWH

$57,&/( ),1 '(/$0,6($"'6326,7,21

/D PLVH j GLVSRVLWLRQ GH ODGDPH .$=%$5,$1 *D\DQH SHXW SUHQC
DX WHUPH GH OJDUWLFOH GH OD SUpVHQWH FRQYHQWLRQ
GDQV OH UHVSHFW GfXQ GpODL GH SUpDYLV GH GHX[ PRLV DY

SUpVHQWH FRQYHQWLRQ | OD GHPDQGH GH OJLQWpPUHVVpH GX

7RXORXVDLQ GHV ODLVRQV GH 5HWUDLWH

vDQV SUpDYLV HQ FDV GH IDXWH GLVFLSOLQDLUH SDU DFFF
ODLVRQVY GH 5HWUDLWH HW OH & & $ 6 GH 7TRXORXVH



$57,&/( 1,7,%(6

7TRXV OHV OLWLJHV SRXYDQW UpVXOWHU GH OYDSSOLFDWLRQ G
FRPSpWHQFH GX 7TULEXQDO $GPLQLVWUDWLI GH 7TRXORXVH

/D SUpVHQWH FRQYHQWLRQ HQWUH HQ"WHXWNBEUWRPSWHU GX
)DLW j 7TRXORXVH OH

3RXU /H &HQWUH 7RXORXVDLQ GHV 3RXU OH
ODLVRQV GH 5HWUDLWH

3RXU OH 3UpVLGHQW /ID 9LFH 3UpVLGHQWH
/ID '"LUHFWULFH

1DGqJH *5,//( ODURXD %28=%$,'$ 6<//$



