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3/$1�'e7$,//e

�� ,1752'8&7,21

/H�PRXYHPHQW�YHUV�O=LPSDUWLWLRQ�GDQV�OHV�HQWUHSULVHV�SULYpHV�HW�OHV�JRXYHUQHPHQWV�V=HVW�JpQpUDOLVp�DX�FRXUV�GHV
���RX����GHUQLqUHV�DQQpHV��,O�WURXYH�VRQ�RULJLQH�GDQV�OD�UHFKHUFKH�G=XQH�HIILFDFLWp�DFFUXH�GDQV�O=DOORFDWLRQ�GHV
UHVVRXUFHV�HW�PHW�O=HPSKDVH�VXU�O=LPSRUWDQFH�GHV�LQVWLWXWLRQV�HW�GHV�PRGHV�G=RUJDQLVDWLRQ�GDQV�OD�SURGXFWLRQ
j�PRLQGUHV�FR�WV�GH�ELHQV�HW�VHUYLFHV�PLHX[�DGDSWpV�DX[�GpVLUV�HW�EHVRLQV�GHV�FLWR\HQV�HW�GDQV�OH�GpYHORSSHPHQW
VRFLR�pFRQRPLTXH�HQ�JpQpUDO�

��� /=DGPLQLVWUDWLRQ�PXQLFLSDOH

/=DGPLQLVWUDWLRQ�PXQLFLSDOH�H[HUFH�XQ�U{OH�FOp�SRXU��

! IDLUH�O
DUELWUDJH�HQWUH�OHV�REMHFWLIV�GLYHUV��YRLUH�GLYHUJHQWV��pPDQDQW�GHV�FLWR\HQV�

! IRXUQLU��RX�SOXW{W�IDLUH�HQ�VRUWH�TXH�VRLHQW�IRXUQLV��FHUWDLQV�ELHQV�SXEOLFV��VpFXULWp��VDOXEULWp��SDUFV��UXHV�
WUDQVSRUW��HWF���

! YHLOOHU�j�O
HQWUHWLHQ�GH�FHUWDLQV�ELHQV�GH�SDWULPRLQH�

! RULHQWHU�O
DFWLYLWp�pFRQRPLTXH�HW�OH�GpYHORSSHPHQW�UpJLRQDO�

��� /D�TXHVWLRQ�GHV�PR\HQV�HW�O
LPSDUWLWLRQ

/D�SRXUVXLWH�GHV�REMHFWLIV�PXQLFLSDX[�VRXOqYH�OD�TXHVWLRQ�GHV�PR\HQV��&RPPHQW�O=DGPLQLVWUDWLRQ�PXQLFLSDOH
SHXW�HOOH�OH�PLHX[�UHPSOLU�VRQ�U{OH"

/
H[DPHQ�GHV�PR\HQV�GHYUDLW�VH�IDLUH�VXU�GHX[�YROHWV�LQWHUUHOLpV��

C /=RUJDQLVDWLRQ�GHV�DFWLYLWpV��&HUWDLQHV�DFWLYLWpV�VRQW�SULVHV�HQ�FKDUJH�GLUHFWHPHQW�SDU�O=DGPLQLVWUDWLRQ
PXQLFLSDOH��FHUWDLQHV�DXWUHV�SDV��/
RUJDQLVDWLRQ�GHV�DFWLYLWpV�VRXOqYH�GRQF�OD�TXHVWLRQ�GH�O
LPSDUWLWLRQ�

C /D�JHVWLRQ�GHV�FRPSpWHQFHV�UHTXLVHV��/
H[HUFLFH��OD�JHVWLRQ�HW�O
pYDOXDWLRQ�GH�FHV�DFWLYLWpV�H[LJHQW�GHV�VDYRLU�
IDLUH�SDUIRLV�WUqV�SRLQWXV��/H�SRUWH�IHXLOOH�GH�FRPSpWHQFHV�TXH�GRLW�HQWUHWHQLU�O=DGPLQLVWUDWLRQ�PXQLFLSDOH
GpSHQGUD�ELHQ�V�U�GHV�DFWLYLWpV�SULVHV�HQ�FKDUJH��PDLV�DXVVL�GX�W\SH�G
RUJDQLVDWLRQ�FKRLVL�

�� /(6�',))e5(176�7<3(6�'
,03$57,7,21

/HV�SDUWHQDULDWV�HQWUH�OH�VHFWHXU�SXEOLF�HW�OHV�HQWUHSULVHV�SULYpHV�SHXYHQW�SUHQGUH�GH�QRPEUHXVHV�IRUPHV��/HV
WHUPHV��LPSDUWLWLRQ��HW��SULYDWLVDWLRQ��UHFRXYUHQW�DLQVL�GHV�UpDOLWpV�WUqV�GLIIpUHQWHV�TXL�IDXVVHQW�SOXVLHXUV�GpEDWV�VXU
OD�GpVLUDELOLWp�SRXU�OHV�DXWRULWpV�SXEOLTXHV�GH�FRQFOXUH�GHV�SDUWHQDULDWV�

2Q�SHXW�UHSpUHU�O
pYHQWDLO�GHV�SRVVLELOLWpV�HQ�FRQVLGpUDQW�OHV�UpSRQVHV�DX[�TXHVWLRQV�VXLYDQWHV��
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� TXL�GpWLHQW�OD�SURSULpWp�GHV�DFWLIV"
� TXL�HVW�UHVSRQVDEOH�GX�ILQDQFHPHQW�GHV�LQIUDVWUXFWXUHV"
� TXL�DVVXPH�OD�UHVSRQVDELOLWp�GH�OD�UpDOLVDWLRQ�GHV�WUDYDX["
� TXL�HVW�UHVSRQVDEOH�GH�O
H[SORLWDWLRQ"
� FRPPHQW� OHV� SDUWLHV� SDUWDJHQW�HOOHV� OD� SULVH� GH� GpFLVLRQ� HW� TXHOV� PpFDQLVPHV� GH� FRQWU{OH� GH� OD
WUDQVDFWLRQ�VRQW�SUpYXV"

/
pYHQWDLO�GHV�SRVVLELOLWpV�SHXW�rWUH�UHSUpVHQWp�SDU�XQ�FRQWLQXXP�DOODQW�GH�OD�IRXUQLWXUH�HQWLqUHPHQW�SXEOLTXH
j�OD�SULYDWLVDWLRQ�WRWDOH��(QWUH�FHV�GHX[�SRLQWV�OLPLWHV��RQ�UHWURXYH�OD�VRXV�WUDLWDQFH�OH�FRQWUDW�GH�JpUDQFH��O=DIIHUPDJH�
OD�FRQFHVVLRQ�HW�OHV�VRFLpWpV�G=pFRQRPLH�PL[WHV��6(0��

�� /
25*$1,6$7,21�237,0$/(�'(6�$&7,9,7e6�(7�/(�&+2,;�'
,03$57,5

/D�GpFLVLRQ�G
LPSDUWLU�RX�QRQ�XQH�DFWLYLWp�GRLW�UpSRQGUH�j�GHV�FULWqUHV�RUJDQLVDWLRQQHOV�HW�VWUDWpJLTXHV�

��� &ULWqUHV�RUJDQLVDWLRQQHOV

/HV�FULWqUHV�RUJDQLVDWLRQQHOV�UHJURXSHQW�OH�SDUWDJH�RSWLPDO�GHV�ULVTXHV��OHV�pFRQRPLHV�G=pFKHOOH��OHV�DV\PpWULHV
G=LQIRUPDWLRQ��OHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�HW�OHXU�GHJUp�G=LUUpYHUVLELOLWp�

C /H�SDUWDJH�GHV�ULVTXHV�HW�OHV�VDODLUHV���FRQWUDWV�GH�WUDYDLO�YV�FRQWUDWV�FRPPHUFLDX[

4XHOOH�SDUW�GHV�ULVTXHV�OLpV�j�O
H[HUFLFH�G
XQH�DFWLYLWp�LQFRPEH�j�O=DGPLQLVWUDWLRQ�PXQLFLSDOH"�'H�PDQLqUH
JpQpUDOH��XQ�FRQWUDW�GH�WUDYDLO�TXL�V
LQVFULW�GDQV�XQH�FRQYHQWLRQ�FROOHFWLYH�SHUPHW�G=DVVXUHU�OHV�WUDYDLOOHXUV�FRQWUH
OHV�ULVTXHV�OLpV�j�XQH�DFWLYLWp�HW�IDLW�DLQVL�SRUWHU�XQH�SOXV�ODUJH�SDUW�GHV�ULVTXHV�j�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�TXH
QH�OH�IDLW�XQ�SDUWHQDULDW�RX�XQ�FRQWUDW�G
LPSDUWLWLRQ��3DU�DLOOHXUV��O=LPSDUWLWLRQ�HVW�SOXV�IOH[LEOH�SRXU�UpSRQGUH
DX[�FKDQJHPHQWV�

C /HV�pFRQRPLHV�G=pFKHOOH�HW�G=HQYHUJXUH���FRPSpWHQFHV�PXQLFLSDOHV��UpJLRQDOHV��QDWLRQDOHV�HW�LQWHUQDWLRQDOHV�

6L�OH�SDUWDJH�GHV�ULVTXHV�GDQV�OHV�FRQWUDWV�GH�WUDYDLO�GRLW�SHUPHWWUH�OD�IOH[LELOLWp�GHV�VDODLUHV�DQQXHOV��DVVXUpV��
LO�UHVWH�TXH�GDQV�ELHQ�GHV�FDV��OD�WDLOOH�GHV�DFWLYLWpV�PXQLFLSDOHV�GH�SURGXFWLRQ�HW�GH�GLVWULEXWLRQ�GH�ELHQV�HW
VHUYLFHV� QH� SHUPHW� SDV� GH� SURILWHU� SOHLQHPHQW� GHV� pFRQRPLHV� G=pFKHOOH� HW� G=HQYHUJXUH� SRVVLEOHV� GDQV� OD
SURGXFWLRQ�HW�GDQV�OD�UHFKHUFKH�HW�GpYHORSSHPHQW��5	'���FH�TXL�SHXW�IUHLQHU�O=DGRSWLRQ�GH�WHFKQRORJLHV�SOXV
SHUIRUPDQWHV�HW�O=DGDSWDWLRQ��RX�OD�IRUPDWLRQ��GH�OD�PDLQ�G=°XYUH�HW�GX�FDSLWDO�KXPDLQ�DX�VHLQ�GH�O=RUJDQLVDWLRQ
PXQLFLSDOH�� /=LPSDUWLWLRQ� SHXW� SHUPHWWUH� GDQV� FHV� FRQWH[WHV� XQ� UHJURXSHPHQW� G=DFWLYLWpV� SHUPHWWDQW� DX[
FLWR\HQV�GH�SURILWHU�GH�ELHQV�HW�VHUYLFHV�GH�PHLOOHXUH�TXDOLWp�j�PRLQGUHV�FR�WV�

C /HV�DV\PpWULHV�G
LQIRUPDWLRQ

/D�GLYLVLRQ�GX�WUDYDLO�D�SRXU�FRQVpTXHQFH�TXH�OHV�LQWHUYHQDQWV�QH�GpWLHQQHQW�SDV�WRXV�OD�PrPH�LQIRUPDWLRQ
DX�PrPH�PRPHQW��(Q�FRQVLGpUDQW�XQ�W\SH�GRQQp�G
RUJDQLVDWLRQ��LO�LPSRUWH�GH�VH�GHPDQGHU�TXL�VDLW�TXRL�HW�FH
TX
LO�RX�HOOH�IHUD�GH�FHWWH�LQIRUPDWLRQ��&HX[�RX�FHOOHV�TXL�GpWLHQQHQW�GHV�LQIRUPDWLRQV�FOpV�SHXYHQW�rWUH�WHQWpV
GH�OHV�PDQLSXOHU�j�OHXU�DYDQWDJH��/=LPSDUWLWLRQ�SHXW��GDQV�XQH�FHUWDLQH�PHVXUH��OLPLWHU�FHV�LQFLWDWLRQV��3DU



3

FRQWUH��HOOH�QH�VHUW�SDV�DXVVL�ELHQ�OHV�EHVRLQV�GH�FRRUGLQDWLRQ�GHV�LQIRUPDWLRQV�FOpV�

C /HV�LQYHVWLVVHPHQWV�VSpFLILTXHV�j�O
DFWLYLWp

/
DPpOLRUDWLRQ�GH�FHUWDLQHV�DFWLYLWpV�SHXW�QpFHVVLWHU�G
LPSRUWDQWV�LQYHVWLVVHPHQWV�GH�OD�SDUW�GHV�DJHQWV��LQWHUQHV
RX� H[WHUQHV��� ,O� LPSRUWH� GH� VH� GHPDQGHU� VL� FHV� LQYHVWLVVHPHQWV� DXUDLHQW� WRXMRXUV� OD� PrPH� YDOHXU�� HW
UDSSRUWHUDLHQW�DXWDQW��GDQV�O
K\SRWKqVH�R��O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GpFLGHUDLW�HQVXLWH�GH�PRGLILHU�OH�W\SH
GH�UHODWLRQ�TX
HOOH�HQWUHWLHQW�DYHF�VHV�DJHQWV��6L�OD�UpSRQVH�HVW�QpJDWLYH��DORUV�O=DJHQW�Q=LQYHVWLUD�TXH�V=LO�VH�VHQW
SURWpJp�FRQWUH�XQH�UXSWXUH�EUXVTXH�GH�VD�UHODWLRQ�FRQWUDFWXHOOH�DYHF�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�

&HUWDLQV�W\SHV�G
RUJDQLVDWLRQ�SHUPHWWHQW�SOXV�TXH�G
DXWUHV�GH�UDVVXUHU�OHV�DJHQWV�j�FHW�pJDUG��HOOHV�IDYRULVHQW
DLQVL� OHV� LQYHVWLVVHPHQWV� VSpFLILTXHV�� (VVHQWLHOOHPHQW�� FHV� W\SHV� G
RUJDQLVDWLRQ� GRQQHQW� j� O=DGPLQLVWUDWLRQ
PXQLFLSDOH�OHV�PR\HQV�GH�V
HQJDJHU�GH�PDQLqUH�FUpGLEOH�GDQV�VD�UHODWLRQ�DYHF�OHV�DJHQWV�

,O�IDXW�WRXWHIRLV�IDLUH�XQ�DUELWUDJH�HQWUH�O
HQJDJHPHQW�IHUPH��TXL�HQFRXUDJH�OHV�LQYHVWLVVHPHQWV�VSpFLILTXHV��HW
OD�IOH[LELOLWp��TXDOLWp�GH�SOXV�HQ�SOXV�QpFHVVDLUH�GDQV�XQ�PRQGH�HQ�PXWDWLRQ�

C /D�QDWXUH�GHV�LQYHVWLVVHPHQWV�HW�OHXU�GHJUp�G=LUUpYHUVLELOLWp

(Q�SUpVHQFH�G=LUUpYHUVLELOLWp��LO�IDXW�rWUH�SUXGHQW�DYDQW�G=LQYHVWLU�HW�FRQVLGpUHU�OD�YDOHXU�G=RSWLRQ�LPSOLFLWH�GX
GpODL� ORUVTXH� GH� QRXYHOOHV� LQIRUPDWLRQV� VRQW� VXVFHSWLEOHV� G=DUULYHU�� /H� PRGH� RUJDQLVDWLRQQHO� HVW� XQ
LQYHVWLVVHPHQW�LUUpYHUVLEOH��,O�IDXW�GRQF�WHQLU�FRPSWH�GH�FHW�DVSHFW�DYDQW�G=LPSDUWLU�

��� &ULWqUHV�VWUDWpJLTXHV

/HV�FULWqUHV�VWUDWpJLTXHV�UHJURXSHQW�OHV�FDSDFLWpV�G=HQJDJHPHQW��OD�GLVSRQLELOLWp�GHV�DJHQWV�HW�OH�PDLQWLHQ�GHV
FRPSpWHQFHV�

C 3UREOqPHV�G=HQJDJHPHQW�HW�UHQpJRFLDWLRQ

,O�LPSRUWH�GH�FRQVLGpUHU�OD�GXUpH�GH�OD�UHODWLRQ�DFWXHOOH�HW�G
DQWLFLSHU�FH�TXL�SHXW�VH�SDVVHU�j�OD�ILQ�GH�FHOOH�FL�
/HV�SRVVLELOLWpV�GH�UHQpJRFLDWLRQ�RX�G
RSSRUWXQLVPH�H[�SRVW�SHXYHQW�FRQWULEXHU�j�UpGXLUH�OHV�LQFLWDWLRQV�GHV
DJHQWV�j�ELHQ�SHUIRUPHU�GqV�OH�GpEXW�

C /D�GLVSRQLELOLWp�DFWXHOOH�HW�IXWXUH�GHV�DJHQWV

/
H[LVWHQFH�G
XQ�QRPEUH�UHODWLYHPHQW�pOHYp�G
DJHQWV�H[WHUQHV�TXL�VRQW�DSWHV�j�H[HUFHU�O
DFWLYLWp�SHUPHW�GH�IDLUH
MRXHU� OD� FRQFXUUHQFH� SRXU� FKRLVLU� OH� PHLOOHXU� G
HQWUH� HX[�� 'X� IDLW� TXH� SOXVLHXUV� DJHQWV� VRQW� GLVSRQLEOHV
PDLQWHQDQW��LO�QH�V
HQVXLW�SDV�TXH�FH�VHUD�DXVVL�OH�FDV�HQ�ILQ�GH�SDUFRXUV��/
DJHQW�FKRLVL�DXUD�SHXW�rWUH�DORUV�XQ
DYDQWDJH� VXU� VHV� FRQFXUUHQWV�� SDUFH� TX
LO� FRQQDvW� PLHX[� O
DFWLYLWp� HQ� TXHVWLRQ� HW� OH� IRQFWLRQQHPHQW� GH
O=DGPLQLVWUDWLRQ�PXQLFLSDOH��&HOOH�FL�QH�SRXUUD�SDV�IDLUH�MRXHU�OD�FRQFXUUHQFH�HQ�VD�IDYHXU�HW�VH�UHWURXYHUD
HIIHFWLYHPHQW�DX[�SULVHV�DYHF�XQ�PRQRSROH�

C /H�PDLQWLHQ�GHV�FRPSpWHQFHV

/
DFWLYLWp�HQ�TXHVWLRQ�HW�VRQ�RUJDQLVDWLRQ�H[LJHQW�GH�OD�SDUW�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�OH�GpSORLHPHQW�GH
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FHUWDLQHV�FRPSpWHQFHV��6L�RQ�FKRLVLW�G
LPSDUWLU��SDU�H[HPSOH��LO�IDXGUD�V
DVVXUHU�GH�SRVVpGHU�HW�GH�FRQVHUYHU�OHV
FRPSpWHQFHV�QpFHVVDLUHV�j�OD�JHVWLRQ�GHV�FRQWUDWV�G
LPSDUWLWLRQ��'DQV�OH�FDV�FRQWUDLUH��LO�IDXGUD�PDLQWHQLU�GHV

FRPSpWHQFHV�SRXU�OD�JHVWLRQ�GHV�UHODWLRQV�GH�WUDYDLO��,O�IDXW�YHLOOHU�j�FH�TXH�O
RUJDQLVDWLRQ�FKRLVLH�PDLQWLHQQH�OHV
FRPSpWHQFHV�QpFHVVDLUHV�j�VD�SURSUH�VXUYLH�

��� 'HX[�pOpPHQWV�FOpV���OD�FRQFXUUHQFH�HW�OD�UpSXWDWLRQ

$SUqV�DYRLU�GLVFXWp� OHV�FULWqUHV�RUJDQLVDWLRQQHOV�HW� VWUDWpJLTXHV�SHUWLQHQWV�j�SUDWLTXHPHQW� WRXV� OHV�GRVVLHUV
G=LPSDUWLWLRQ��LO�IDXW�HQ�pYDOXHU�OD�SHUWLQHQFH�UHODWLYH�GDQV�FKDTXH�FDV�HQ�IRQFWLRQ�GH�O=LQWpUrW�GH�O=LPSDUWLWHXU
j�SURWpJHU� VRQ� FDSLWDO� GH� UpSXWDWLRQ� HW� HQ� IRQFWLRQ�GHV�PpFDQLVPHV� GH� OD� FRQFXUUHQFH� HQWUH� LPSDUWLWHXUV
SRWHQWLHOV�� GHX[� IDFWHXUV� TXL� SHUPHWWHQW� GH� UpGXLUH� O=DFXLWp� GHV� GDQJHUV� HW� FRQWUDLQWHV� TX=LPSRVHQW� GHV
SKpQRPqQHV�G=LQIRUPDWLRQ�DV\PpWULTXH��G=LQYHVWLVVHPHQWV�VSpFLILTXHV�HW�GH�FRPSRUWHPHQWV�RSSRUWXQLVWHV�

��/$�*(67,21�'(�/$�75$16,7,21

,O�QH�VXIILW�SDV�G
LQGLTXHU�TXHOOH�GRLW�rWUH�O
RUJDQLVDWLRQ�RSWLPDOH��HQFRUH�IDXW�LO�\�SDUYHQLU�HQ�SDUWDQW�G
XQH
VLWXDWLRQ�FRQFUqWH��3OXVLHXUV�IRUPHV�GH�WUDQVLWLRQ�SHXYHQW�rWUH�pODERUpHV��TXL�GpSHQGHQW�ELHQ�V�U�GX�FRQWH[WH
VRFLDO��SROLWLTXH�HW�OpJDO��7RXWHV�GHYURQW�FHSHQGDQW�VDWLVIDLUH�FHUWDLQHV�QRUPHV��

³�/$�&5e',%,/,7e��8QH�DGPLQLVWUDWLRQ�PXQLFLSDOH�QH�SRXUUD�HQ�HIIHW�IDLUH�ERXJHU�OHV�FKRVHV�V
LO�HVW�pYLGHQW�TXH�
FH�IDLVDQW��HOOH�VH�IDLW�GX�WRUW��RX�HQFRUH�VL�HOOH�SRVVqGH�XQH�KLVWRLUH�UHPSOLH�G
DWHUPRLHPHQWV�HW�GH�UHWRXU�HQ
DUULqUH�

´�/$�&20081,&$7,21��7RXW�FKDQJHPHQW�PDMHXU�QpFHVVLWH�O
DFFRUG�HW�OD�FRQWULEXWLRQ�DFWLYH�GH�QRPEUHX[
LQGLYLGXV��,O�IDXW�V
DVVXUHU�TXH�WRXW�OH�PRQGH�HQWUHYRLW�OD�PrPH�GHVWLQDWLRQ�HW�VRXKDLWH�\�SDUYHQLU��&HFL�UHTXLHUW
VRXYHQW�XQ�DUW�FRQVRPPp�GH�OD�FRPPXQLFDWLRQ�

µ�/$�&21),$1&(��6L�OHV�GLIIpUHQWHV�SDUWLHV���DGPLQLVWUDWLRQ�PXQLFLSDOH��HPSOR\pV�FDGUHV��FROV�EOHXV��V\QGLFDWV�
PRXYHPHQWV�GH�FLWR\HQV���VH�PpILHQW�OHV�XQHV�GHV�DXWUHV��LO�VHUD�GLIILFLOH�GH�PHWWUH�HQ�°XYUH�TXHOTXH�FKDQJHPHQW
TXH�FH�VRLW��/D�FRQILDQFH�HVW�XQ�FDSLWDO�HVVHQWLHO�DX�PDLQWLHQ�GH�OD�IOH[LELOLWp�G
XQH�RUJDQLVDWLRQ�

��&21&/86,21
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/
,03$57,7,21�081,&,3$/(

�� ,1752'8&7,21

1RXV�DYRQV�REVHUYp�GHSXLV����RX����DQV�GHV�FKDQJHPHQWV�LPSRUWDQWV�GDQV�O=RUJDQLVDWLRQ�GHV�HQWUHSULVHV

SULYpHV� �UpLQJpQLHULH�� UHFHQWUDJH� VXU� OHV� FRPSpWHQFHV�FOpV�� LPSDUWLWLRQ�� GpOHVWDJH� HW� VSLQ�RII� G=DFWLYLWpV

SpULSKpULTXHV�� GpFHQWUDOLVDWLRQ�������� GDQV� O=RUJDQLVDWLRQ� GHV� JRXYHUQHPHQWV� �UHFRXUV� SOXV� IUpTXHQW� DX[

PpFDQLVPHV�GH�PDUFKp�HW�j�OD�WDULILFDWLRQ�GLUHFWH��DEDQGRQ�GH�SURJUDPPHV�GH�VXEYHQWLRQV�GLUHFWHV��UHWUDLW�RX

PRGLILFDWLRQ�GH�SURJUDPPHV�VRFLDX[��GpFHQWUDOLVDWLRQ��SULYDWLVDWLRQ��GpUpJOHPHQWDWLRQ�������GDQV�OH�SDVVDJH�GHV

pFRQRPLHV�FHQWUDOLVpHV�YHUV�XQH�pFRQRPLH�GH�PDUFKpV��(XURSH�GH�O=(VW��8566��&KLQH��HW�GDQV�OH�UHFRXUV�DX[

PDUFKpV�HW�HQWUHSULVHV�SULYpHV�FRPPH�PpFDQLVPH�HW�SROLWLTXH�GH�FURLVVDQFH�GDQV�OHV�pFRQRPLHV�HQ�YRLH�GH

GpYHORSSHPHQW��/HV�FKDQJHPHQWV�UHSUpVHQWHQW�GLYHUVHV�IDFHWWHV�G=XQH�SULVH�GH�FRQVFLHQFH�SOXV�IRQGDPHQWDOH

GHV�GLIILFXOWpV�HW�FRQWUDLQWHV�TXH�SRVHQW�G=DERUG�OD�FRRUGLQDWLRQ�GHV�GpFLVLRQV�HW�GHV�DFWLYLWpV�KXPDLQHV�HW

VRFLDOHV�HW�HQVXLWH�OD�PRWLYDWLRQ�GHV�LQGLYLGXV�HW�GHV�JURXSHV�j�UpDOLVHU�OHXU�SRWHQWLHO�GH�FRQWULEXWLRQV�DX�PLHX[�

rWUH�DFWXHO�HW�IXWXU�GH�O=RUJDQLVDWLRQ��TX=LO�V=DJLVVH�G=XQH�HQWUHSULVH�SULYpH��G=XQH�HQWUHSULVH�SXEOLTXH��G=XQ

JRXYHUQHPHQW��G=XQH�RUJDQLVDWLRQ�SULYpH�RX�SDUDSXEOLTXH�VDQV�EXW�OXFUDWLI��RX�GH�OD�VRFLpWp�SULVH�GDQV�VRQ

HQVHPEOH��/HV�FKDQJHPHQWV�UHSUpVHQWHQW�pJDOHPHQW�XQ�FRQVHQVXV�GH�SOXV�HQ�SOXV�JpQpUDOLVp�j�O=HIIHW�TX=XQH

RUJDQLVDWLRQ�VRFLDOH�EDVpH�VXU�OD�SUpSRQGpUDQFH�G=XQH�pFRQRPLH�GH�PDUFKpV��FRXSOpH�j�XQ�U{OH�HW�j�XQ�HQVHPEOH

G=LQWHUYHQWLRQV� GH� O=eWDW� SOXV� UHVWUHLQWV��PLHX[� FLEOpV� HW�PLHX[� GpILQLV�� RIIUH� OHV�PHLOOHXUHV� JDUDQWLHV� G=XQ

GpYHORSSHPHQW�HW�G=XQH�FURLVVDQFH�GXUDEOHV�GX�PLHX[�rWUH�FROOHFWLI�

&HV� WHQGDQFHV� RPQLSUpVHQWHV� GDQV� WRXWHV� OHV� UpJLRQV�� GDQV� WRXV� OHV� SD\V�� GDQV� WRXV� OHV� UpJLPHV

VRFLRSROLWLTXHV�HW�GDQV�WRXWHV�OHV�FXOWXUHV��V=DFFRPSDJQHQW�G=XQH�UpIOH[LRQ�HQ�SURIRQGHXU�VXU�OH�U{OH�FUXFLDO�GHV

LQVWLWXWLRQV�HW�RUJDQLVDWLRQV��PpFDQLVPHV�GH�FRQFHUWDWLRQ��GH�FRRUGLQDWLRQ��GH�FRQWU{OH�HW�G=LQFLWDWLRQ��GDQV�OH

GpYHORSSHPHQW� HW� OD� FURLVVDQFH��� FH� QH� VRQW� SDV� DX� SUHPLHU� FKHI� OHV� UHVVRXUFHV� QDWXUHOOHV�� SK\VLTXHV�

WHFKQRORJLTXHV�HW�KXPDLQHV�SURSUHV�j�XQH�VRFLpWp�TXL�H[SOLTXHQW�VRQ�pWDW�UHODWLI�GH�GpYHORSSHPHQW�HW�VRQ

GLIIpUHQWLHO�GH�FURLVVDQFH�PDLV�SOXW{W�OD�FDSDFLWp�HW�OD�TXDOLWp�GH�VHV�LQVWLWXWLRQV�HW�RUJDQLVDWLRQV�j�PLHX[�XWLOLVHU

FHV�UHVVRXUFHV�HW�j�PLHX[�RULHQWHU�OHXUV�GpYHORSSHPHQWV�

&=HVW�GDQV�XQ�WHO�FRQWH[WH�TXH�O=LPSDUWLWLRQ�DX�QLYHDX�G=XQH�RUJDQLVDWLRQ�PXQLFLSDOH�FRPPH�OD�9LOOH�GH

0RQWUpDO�GRLW�rWUH�DQDO\VpH�HW� pYDOXpH�� ,O� HVW� LPSRUWDQW�GH� VLWXHU� OHV�GLVFXVVLRQV� VXU� O=LPSDUWLWLRQ�GDQV�XQ



6

FRQWH[WH�SOXV�JOREDO�G=DPpOLRUDWLRQ�GHV�©�LQVWLWXWLRQV�HW�RUJDQLVDWLRQV�ª�SURSUHV�RX�VSpFLILTXHV�DX�U{OH�HW�DX[

UHVSRQVDELOLWpV�G=XQ�JRXYHUQHPHQW�PXQLFLSDO�DXVVL�LPSRUWDQW�TXH�FHOXL�GH�OD�9LOOH�GH�0RQWUpDO�

/H� GRVVLHU� GH� O=LPSDUWLWLRQ� SRVH� DXVVL� XQH� TXHVWLRQ� IRUW� FRPSOH[H��� TXHO� HVW� OH� PHLOOHXU� PRGH

G=RUJDQLVDWLRQ�GHV�DFWLYLWpV�GH�SURGXFWLRQ�HW�GH�GLVWULEXWLRQ�GHV�ELHQV�HW�VHUYLFHV�GRQW�OD�9LOOH�D�OH�GHYRLU�HW�OD

UHVSRQVDELOLWp��GH�GURLW�RX�GH�IDLW��SDU�REOLJDWLRQ�RX�SDU�FKRL[�FROOHFWLI��G=RIIULU�DX[�FLWR\HQV��&KRLVLU�XQ�PRGH

G=RUJDQLVDWLRQ��F=HVW�FKRLVLU�OHV�PpFDQLVPHV�GH�FRRUGLQDWLRQ�SDU� OHVTXHOV� OHV�DFWLYLWpV�HW� OHV� LQWHUYHQDQWV�VHURQW

UHQGXV�DXVVL�FRPSDWLEOHV�TXH�QpFHVVDLUHV�RX�VRXKDLWpV��3DUPL�FHV�PpFDQLVPHV��RQ�SHXW�FLWHU�OHV�SUL[��VRLW�GH

PDUFKpV�H[WHUQHV�VRLW�GH�WUDQVIHUW�LQWHUQH��OD�QDWXUH�HW�O=pWHQGXH�GHV�GURLWV�GH�JpUDQFH��OD�QDWXUH�HW�OHV�OLPLWHV

GX�SRXYRLU�G=DXWRULWp�KLpUDUFKLTXH�� OD�SODQLILFDWLRQ�FHQWUDOLVpH�GDQV� OD� V\QFKURQLVDWLRQ�HW� O=DVVLJQDWLRQ�GHV

WkFKHV�� HW� ILQDOHPHQW� OHV� URXWLQHV� �UqJOHV�� DGPLQLVWUDWLYHV�� /D� FRPSDUDLVRQ� ULJRXUHXVH� GHV� PpFDQLVPHV� GH

FRRUGLQDWLRQ��TXRLTXH�FRPSOH[H��SHXW�rWUH�IDLWH�HQ�UHJDUG�GH�WURLV�FULWqUHV�GH�EDVH���OH�PpFDQLVPH�SHUPHWWUDLW�LO

O=DWWHLQWH�G=XQH�DOORFDWLRQ�HIILFDFH�GHV�UHVVRXUFHV�HQ�VLWXDWLRQ�G=LQIRUPDWLRQ�SDUIDLWH�HW�FRPSOqWH�"�4XHOOHV�VRQW

OD�TXDQWLWp�HW�OD�TXDOLWp�GHV�LQIRUPDWLRQV�HW�TXHOOHV�VRQW�OD�QDWXUH�HW�O=pWHQGXH�GHV�FRPPXQLFDWLRQV�UHTXLVHV�SDU

OH�PpFDQLVPH�"�4XHO�HVW�OH�QLYHDX�GH�VHQVLELOLWp�GX�PpFDQLVPH�j�O=LQH[LVWHQFH�RX�j�OD�PDXYDLVH�WUDQVPLVVLRQ

G=LQIRUPDWLRQV�LPSRUWDQWHV�"�'H�PDQLqUH�JpQpUDOH��OH�PpFDQLVPH�GH�FRRUGLQDWLRQ�RX�O=HQVHPEOH�GHV�PpFDQLVPHV

UHWHQXV�GHYUDLHQW�rWUH�HIILFDFHV�ORUVTXH�O=LQIRUPDWLRQ�HVW�SDUIDLWH�HW�FRPSOqWH�� IDLUH�XQ�XVDJH�SDUFLPRQLHX[

G=LQIRUPDWLRQV�HW�GH�FRPPXQLFDWLRQV�SRXU�DWWHLQGUH�XQH� VROXWLRQ�HIILFDFH�HW� ILQDOHPHQW�rWUH� UHODWLYHPHQW

UREXVWH�j�O=LQH[LVWHQFH�GH�GRQQpHV�LPSRUWDQWHV�RX�VRXKDLWDEOHV��3RXU�XQ�JUDQG�QRPEUH�G=DFWLYLWpV�GH�SURGXFWLRQ

HW�GH�GLVWULEXWLRQ�GHV�ELHQV�HW�VHUYLFHV�PXQLFLSDX[��OH�UHFRXUV�j�GHV�IRUPHV�SOXV�RX�PRLQV�VRSKLVWLTXpHV�GH

PDUFKpV�UHSUpVHQWHQW�GH�WHOV�PpFDQLVPHV��3RXU�G=DXWUHV�DFWLYLWpV��LO�IDXGUD�UHFRXULU�j�GHV�PpFDQLVPHV�DOWHUQDWLIV

GH�JHVWLRQ�LQWHUQH�

&KRLVLU�XQ�PRGH�G=RUJDQLVDWLRQ��F=HVW�DXVVL�FKRLVLU�XQ�HQVHPEOH�GH�PpFDQLVPHV�GH�UHVSRQVDELOLVDWLRQ��GH

PRWLYDWLRQ�HW�G=LQFLWDWLRQ�j�OD�SHUIRUPDQFH�WDQW�SUpVHQWH�TXH�IXWXUH��WDQW�VWDWLTXH�TXH�G\QDPLTXH��8Q�HQVHPEOH

HIILFDFH�GH�PpFDQLVPHV�GH�UHVSRQVDELOLVDWLRQ�IHUD�HQ�VRUWH�TXH�OHV�GLYHUV�LQWHUYHQDQWV���JHVWLRQQDLUHV��HPSOR\pV�

LPSDUWLWHXUV��FLWR\HQV���XWLOLVHURQW�HW�RX�WUDQVPHWWURQW�VHORQ�OH�FDV�OHV�LQIRUPDWLRQV�SULYLOpJLpHV�TX=LOV�SRXUUDLHQW

DYRLU�VXU�GLYHUVHV�IDFHWWHV�GH�O=DFWLYLWp�j�UpDOLVHU��IHURQW�OHV�HIIRUWV�QpFHVVDLUHV�RX�VRXKDLWDEOHV�SRXU�DVVXUHU�OH

VXFFqV�GH� O=DFWLYLWp�RX� O=DWWHLQWH� GHV� REMHFWLIV� RX� GH� OD�PLVVLRQ�GH� O=RUJDQLVDWLRQ�� pYLWHURQW� OH� JDVSLOODJH� GH

UHVVRXUFHV�TXH�SRXUUDLHQW�UHSUpVHQWHU�OHV�DFWLYLWpV�G=LQIOXHQFH�YLVDQW�j�RULHQWHU�OHV�GpFLVLRQV�YHUV�G=DXWUHV�ILQV

TXH� FHOOHV� FRPSDWLEOHV� DYHF� O=DWWHLQWH� GH� OD� PLVVLRQ� GH� O=RUJDQLVDWLRQ� HW� ILQDOHPHQW� FRQWULEXHURQW� DX
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GpYHORSSHPHQW�HW�DX�PDLQWLHQ�GHV�DFWLIV��LQIUDVWUXFWXUHV��pTXLSHPHQWV��FDSLWDO�SK\VLTXH��FDSLWDO�WHFKQRORJLTXH

HW�FDSLWDO�KXPDLQ��WDQJLEOHV�HW�LQWDQJLEOHV�DX�QLYHDX�VRXKDLWDEOH�RX�RSWLPDO�

2Q�SHUoRLW�ELHQ�TXH�OH�FKRL[�GX�PRGH�G=RUJDQLVDWLRQ�DSSURSULp��PpFDQLVPHV�GH�FRRUGLQDWLRQ�HW�GH

UHVSRQVDELOLVDWLRQ��� GRQW� OH� QLYHDX� HW� O=DPSOHXU� GH� O=LPSDUWLWLRQ�� VHUD� HQ� JpQpUDO� XQH� GpFLVLRQ� GLIILFLOH� HW

FRPSOH[H�GHYDQW�rWUH�SULVH�W\SLTXHPHQW�HQ�LQIRUPDWLRQ�SDUWLHOOH�HW�GRQW�OD�UHVSRQVDELOLWp�LQFRPEH�DX[�SOXV

KDXWV�GLULJHDQWV�GH�O=RUJDQLVDWLRQ�

4XRLTXH� GLIILFLOH� HW� FRPSOH[H�� FHWWH� GpFLVLRQ� GRLW� rWUH� SULVH� DYHF� SRXU� REMHFWLIV� O=DFFURLVVHPHQW� GH

O=HIILFDFLWp�DQWLFLSpH�GX�IRQFWLRQQHPHQW�GH�O=DSSDUHLO�PXQLFLSDO�HW�OD�SRXUVXLWH�G=XQ�GpYHORSSHPHQW�XUEDLQ

RSWLPDO�TXL�SHUPHWWH�O=DPpOLRUDWLRQ�FRQWLQXHOOH�GH�OD�TXDOLWp�GH�YLH�GHV�FLWR\HQV��3RXU�\�DUULYHU��LO�IDXGUD�pWXGLHU

HW�DQDO\VHU�OHV�SURMHWV�G=LPSDUWLWLRQ�HQ�IRQFWLRQ�GH�FULWqUHV�RUJDQLVDWLRQQHOV��OH�SDUWDJH�GHV�ULVTXHV�HW�IOH[LELOLWp

LQWHUQH�HW�H[WHUQH��O=H[SORLWDWLRQ�GHV�pFRQRPLHV�G=pFKHOOH�HW�G=HQYHUJXUH��OH�UHFRXUV�DX[�PHLOOHXUHV�FRPSpWHQFHV

PXQLFLSDOHV�� UpJLRQDOHV�� QDWLRQDOHV� RX� LQWHUQDWLRQDOHV�� OD� SULVH� HQ� FRPSWH� GHV� DV\PpWULHV� LQpOXFWDEOHV� GH

O=LQIRUPDWLRQ�� OD� SULVH� HQ� FRPSWH� GH� OD� VSpFLILFLWp� HW� GH� O=LUUpYHUVLELOLWp� GHV� LQYHVWLVVHPHQWV�� HW� GH� FULWqUHV

VWUDWpJLTXHV�RX�G\QDPLTXHV��OHV�FDSDFLWpV�G=HQJDJHPHQW�FUpGLEOH�HW�OD�QDWXUH�GHV�UHQpJRFLDWLRQV�SpULRGLTXHV��OD

SUpVHQFH�DFWXHOOH�HW�IXWXUH�GHV�LQWHUYHQDQWV��OH�GpYHORSSHPHQW�HW�OH�PDLQWLHQ�GHV�FRPSpWHQFHV���/D�SULVH�HQ

FRPSWH�GH�FHV�FULWqUHV�HVW� VXVFHSWLEOH�GH�PHQHU�j�GHV�GpFLVLRQV�G=RUJDQLVDWLRQ�HW�G=LPSDUWLWLRQ�DVVXUDQW� OD

UHVSRQVDELOLVDWLRQ� GHV� LQWHUYHQDQWV�� HQ� SDUWLH� SDU� OH� UHFRXUV� V\VWpPDWLTXH� j� GHV�PpFDQLVPHV� H[SOLFLWHV� GH

UHVSRQVDELOLVDWLRQ��UpPXQpUDWLRQ��UpJOHPHQWDWLRQ�HW�RX�UHODWLRQV�FRQWUDFWXHOOHV�LQFLWDWLYHV��HW�HQ�SDUWLH�SDU�OD

YpULWp�GHV�SUL[��VRLW�GHV�SUL[�GH�PDUFKp�VRLW�GHV�SUL[�KpGRQLTXHV�RX�FRQWLQJHQWV��FRPPH�LQGLFDWHXUV�SULYLOpJLpV

GH�OD�UDUHWp�UHODWLYH�GHV�UHVVRXUFHV�HW�GX�FR�W�UHODWLI�GHV�ELHQV�HW�VHUYLFHV�PXQLFLSDX[��'DQV�WRXV�OHV�FDV��XQH

DWWHQWLRQ�SDUWLFXOLqUH�GRLW�rWUH�DSSRUWpH�j�OD�SKDVH�GH�WUDQVLWLRQ�TXL�GRLW�rWUH�RUGRQQpH�PDLV�HIILFDFH��(QILQ��FHWWH

GpFLVLRQ�VXU�OH�PRGH�G=RUJDQLVDWLRQ�GHYUDLW�SHUPHWWUH�DX[�pOXV�HW�DX[�DGPLQLVWUDWHXUV�PXQLFLSDX[�GH�FRQFHQWUHU

OHXUV�HIIRUWV�j�OD�GpILQLWLRQ�GH�ELHQV�HW�VHUYLFHV�WRXMRXUV�PLHX[�DGDSWpV�DX[�EHVRLQV�HW�GpVLUV�GHV�FLWR\HQV�

/=REMHFWLI� SULPRUGLDO� G=XQH� UpIOH[LRQ� DSSURIRQGLH� VXU� OH� PRGH� G=RUJDQLVDWLRQ� PXQLFLSDOH�� GRQW

O=LPSDUWLWLRQ�HVW�XQH�IDFHWWH�LPSRUWDQWH�SDUPL�G=DXWUHV��Q=HVW�SDV�GH�SURFpGHU�j�OD�GLPLQXWLRQ�HQ�TXDQWLWp�HW�HQ

TXDOLWp�GHV�ELHQV�HW�VHUYLFHV�GHYHQXV�WURS�FR�WHX[�GDQV�OH�FDGUH�RUJDQLVDWLRQQHO�SDVVp�HW�DFWXHO��PDLV�ELHQ�GH

SURFpGHU�j�XQH�DXJPHQWDWLRQ�HQ�TXDQWLWp�HW�HQ�TXDOLWp�GHV�ELHQV�HW�VHUYLFHV�PLHX[�DGDSWpV�DX[�EHVRLQV�HW�GpVLUV

DFWXHOV� HW� IXWXUV� GHV� FLWR\HQV� HQ� SURFpGDQW� j� O=LPSODQWDWLRQ� G=DFWLYLWpV� HW� SURFHVVXV� GH� SURGXFWLRQ� HW� GH
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GLVWULEXWLRQ�SOXV�HIILFDFHV�HW�GRQF�PRLQV�FR�WHX[�

/H� SUpVHQW� GRFXPHQW� YLVH� XQH� FRXYHUWXUH� JOREDOH� GHV� SUREOqPHV� TXH� SRVH� OH� FKRL[� G=XQ� PRGH

G=RUJDQLVDWLRQ�PXQLFLSDOH�HW�SOXV�SUpFLVpPHQW�OHV�GpFLVLRQV�G=LPSDUWLWLRQ��,O�WUDLWH�DLQVL�GHV�SULQFLSDX[�IDFWHXUV

FRPPXQV�j�WRXWH�DQDO\VH�GH�SURMHWV�G=LPSDUWLWLRQ�HW�FKHUFKH�j�H[SOLFLWHU�OD�VRXUFH�PrPH�GHV�SUREOqPHV�SOXW{W

TXH�VLPSOHPHQW�OHXUV�V\PSW{PHV��$LQVL��LO�SDUDvWUD�QpFHVVDLUHPHQW�UHODWLYHPHQW�DEVWUDLW�HW�DFDGpPLTXH�PDLV�LO

DXUD�O=DYDQWDJH�GH�VRXOHYHU�OHV�YpULWDEOHV�HQMHX[�HW�GpILV�TXH�SRVHQW�OHV�JUDQGV�HW�SHWLWV�GRVVLHUV�G=LPSDUWLWLRQ�

��� /=DGPLQLVWUDWLRQ�PXQLFLSDOH

8QH�YLOOH�HVW�GLULJpH�SDU�XQ�JRXYHUQHPHQW�PXQLFLSDO�TXL�GpOqJXH�OD�JHVWLRQ�j�GHV�JHVWLRQQDLUHV�HW�FDGUHV

PXQLFLSDX[� TXL� HX[�PrPHV� HPEDXFKHQW� GHV� HPSOR\pV�PXQLFLSDX[� RX� RQW� UHFRXUV� j� GHV� VRXV�WUDLWDQWV� HW

LPSDUWLWHXUV� SRXU� UpDOLVHU� OH� SURJUDPPH� G=DFWLYLWpV� GH� SURGXFWLRQ� HW� GH� GLVWULEXWLRQ� GHV� ELHQV� HW� VHUYLFHV

PXQLFLSDX[��1RXV�XWLOLVHURQV�LFL�OH�WHUPH�ADGPLQLVWUDWLRQ�PXQLFLSDOH@�FRPPH�UHJURXSDQW�OH�JRXYHUQHPHQW

PXQLFLSDO�HW�OD�JHVWLRQ�PXQLFLSDOH��&HWWH�DGPLQLVWUDWLRQ�PXQLFLSDOH�MRXH�XQ�U{OH�FOp�SRXU��

� )DLUH�O
DUELWUDJH�HQWUH�OHV�REMHFWLIV�GLYHUV��YRLUH�GLYHUJHQWV��pPDQDQW�GHV�FLWR\HQV�

� )RXUQLU��RX�SOXW{W�IDLUH�HQ�VRUWH�TXH�VRLHQW�IRXUQLV��FHUWDLQV�ELHQV�HW�VHUYLFHV�SXEOLFV��VpFXULWp��VDOXEULWp�
SDUFV��UXHV��WUDQVSRUW��HDX�SRWDEOH��DVVDLQLVVHPHQW��HWF���

� 9HLOOHU�j�O
HQWUHWLHQ�GH�FHUWDLQV�ELHQV�GH�SDWULPRLQH�

� 2ULHQWHU�RX�FRQWULEXHU�j�O
DFWLYLWp�pFRQRPLTXH�HW�DX�GpYHORSSHPHQW�UpJLRQDO�

,O�H[LVWH�XQ�©�FRQWUDW�PRUDO�ª�HQWUH�OD�YLOOH��RX�O
HQVHPEOH�GHV�FLWR\HQV��HW�VRQ�DGPLQLVWUDWLRQ�PXQLFLSDOH�

/HV�FLWR\HQV�WUDQVIqUHQW�j�OHXU�DGPLQLVWUDWLRQ�PXQLFLSDOH�GHV�UHVVRXUFHV�ILQDQFLqUHV��,OV�DWWHQGHQW�HQ�UHWRXU�TXH

O=DGPLQLVWUDWLRQ�PXQLFLSDOH�UHPSOLVVH�VRQ�U{OH��'DQV�FHWWH�RSWLTXH��XQH�DGPLQLVWUDWLRQ�PXQLFLSDOH�QH�SHXW

pYLWHU�GH�VH�SRVHU�OD�TXHVWLRQ�SULPRUGLDOH�GH�VHV�REMHFWLIV��HW�OH�IDLUH�FRQVFLHPPHQW�GX�IDLW�TXH�OHV�REMHFWLIV�TX
HOOH

VH�GRQQH�HQWUHURQW�WRXMRXUV�HQ�FRQIOLW�OHV�XQV�DYHF�OHV�DXWUHV�HW�DYHF�OHV�REMHFWLIV�SULYpV�GHV�FLWR\HQV�

%LHQ�TXH�FHUWDLQV�GH�FHV�REMHFWLIV�VRLHQW�pYLGHQWV��LOV�UHOqYHQW�TXDQG�PrPH�G
XQ�FKRL[�PXQLFLSDO��'=XQH

SDUW��OH�QLYHDX�GH�TXDOLWp�DVVRFLp�DX[�VHUYLFHV�SXEOLFV�IRXUQLV�GRLW�IDLUH�O=REMHW�G=XQ�FKRL[�GpOLEpUp��G=DXWUH�SDUW�

G
DXWUHV�REMHFWLIV�SDUIRLV�PRLQV�pYLGHQWV�SHXYHQW�rWUH�SRXUVXLYLV��¬�FHW�pJDUG��XQH�DGPLQLVWUDWLRQ�PXQLFLSDOH
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V
DSSDUHQWH�j�XQH�HQWUHSULVH��TXL�FKRLVLW�VHV�SURGXLWV��VHV�PDUFKpV��VRQ�RUJDQLVDWLRQ��&HV�FKRL[�GpWHUPLQHQW

O
pYROXWLRQ�GH�OD�YLOOH���IDYRULVHU�OHV�WUDQVSRUWV�DXWRPRELOHV�RX�SUpIpUHU�OHV�WUDQVSRUWV�HQ�FRPPXQ��FRQVWUXLUH�GHV

+/0�DX�FHQWUH�YLOOH�RX�\�DWWLUHU�SOXW{W�XQH�SRSXODWLRQ�DLVpH��UHFKHUFKHU�O
LPSODQWDWLRQ�G
LQGXVWULHV�RX�GH�ILUPHV

GX�WHUWLDLUH��RX�HQFRUH�QH�SDV�LQWHUYHQLU�j�FHW�pJDUG��PHWWUH�O
DFFHQW�VXU�OD�TXDOLWp�GH�YLH�RX�DFFHSWHU�XQH�FHUWDLQH

GpJUDGDWLRQ�DX�QRP�G=XQ�GpYHORSSHPHQW�pFRQRPLTXH�WRXV�D]LPXWV�HW�QRQ�GLULJp�

/D�SOXSDUW�GX�WHPSV��FHV�FKRL[�QH�VRQW�SDV�GLFKRWRPLTXHV�PDLV�LPSOLTXHQW�XQ�GRVDJH�HQWUH�GHV�REMHFWLIV

GLYHUJHQWV��SURPXV�SDU�GHV�JURXSHV�G
LQWpUrWV�HQWUH�OHVTXHOV�LO�IDXW�VDQV�FHVVH�IDLUH�GHV�DUELWUDJHV��/HV�REMHFWLIV

LPSOLTXHQW�TXH�VRLHQW�SURGXLWV�FHUWDLQV�ELHQV�HW�VHUYLFHV��WUDQVSRUWV�HQ�FRPPXQ��UDPDVVDJH�GHV�RUGXUHV��HW�TXH

VRLHQW�UHPSOLHV�FHUWDLQHV�IRQFWLRQV��pGLFWLRQ�GH�QRUPHV��]RQDJH��pWDEOLVVHPHQW�HW�FRQWU{OH�GHV�UpJOHPHQWDWLRQV��

0DLV�LO�Q
HVW�SDV�QpFHVVDLUH�TXH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�SURGXLVH�HOOH�PrPH�j�O=LQWHUQH�FHV�VHUYLFHV�RX�DVVXPH

GLUHFWHPHQW�HW�HQ�WRWDOLWp�FHV�IRQFWLRQV��'=XQH�SDUW��FHUWDLQHV�DFWLYLWpV�VRQW�GpFHQWUDOLVpHV�FRPPH��SDU�H[HPSOH�

OH�PDLQWLHQ�GX�SDWULPRLQH�DUFKLWHFWXUDO�TXL�HVW�DVVXUp�SDU�XQ�WUqV�JUDQG�QRPEUH�GH�IRXUQLVVHXUV��OHV�GLYHUV

SURSULpWDLUHV�XWLOLVDQW�OHV�VHUYLFHV�G
DUFKLWHFWHV�HW�G
HQWUHSUHQHXUV���'=DXWUH�SDUW��O=DGPLQLVWUDWLRQ�PXQLFLSDOH�SHXW

LPSDUWLU�SOXVLHXUV�DFWLYLWpV��'DQV�WRXV�OHV�FDV��O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GRLW�DVVXUHU�OD�FRRUGLQDWLRQ�GH�FHV

DFWLYLWpV�

3DU�GpILQLWLRQ��O
LPSDUWLWLRQ�UHSUpVHQWH�OD�GpOpJDWLRQ�G=XQH�DFWLYLWp�DX�VHFWHXU�SULYp��VRXYHQW�j�GHV�JURXSHV

G
LQWpUrW�SDUWLFXOLHUV��/=LPSDUWLWLRQ�SRVH�DORUV�OH�SUREOqPH�GH�OD�FRRUGLQDWLRQ�GHV�GLIIpUHQWHV�DFWLYLWpV�HW�GHV

DUELWUDJHV�HQWUH�OHV�GLIIpUHQWV�REMHFWLIV��,O�Q
HVW�SDV�FHUWDLQ�TXH�FHWWH�FRRUGLQDWLRQ�HW�FHV�DUELWUDJHV�VRLHQW�PLHX[

UpDOLVpV�GDQV�XQ�V\VWqPH�GH�JHVWLRQ�LQWHUQH�TXH�GDQV�XQ�V\VWqPH�EDVp�VXU�O=LPSDUWLWLRQ��PDLV�LO�HVW�FHUWDLQ�TXH

OHV�JURXSHV�HQ�TXHVWLRQ��LQWHUQHV�RX�H[WHUQHV��QH�SUHQGURQW�SDV�VSRQWDQpPHQW�HQ�FRPSWH�OHV�REMHFWLIV�SOXV�YDVWHV

GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH��RX�GH�OD�YLOOH���&HOOH�FL�GHYUD�LQWURGXLUH�GHV�SURFpGXUHV�SDUWLFXOLqUHV��VRXYHQW

OHV� LQYHQWHU�� SRXU� DPHQHU� FRRUGLQDWLRQ� HW� DUELWUDJHV�� 3DU� H[HPSOH�� OH� FKRL[� HW� O
LPSRVLWLRQ� GH� UqJOHV

DUFKLWHFWXUDOHV�FRQFHUQDQW�OD�FRQVWUXFWLRQ�HW�OD�UpQRYDWLRQ�GDQV�OH�9LHX[�0RQWUpDO��HW�OD�UpJOHPHQWDWLRQ�GHV

DFWLYLWpV� SRXYDQW� V
\� GpURXOHU�� SHXYHQW� rWUH� FRQILpV� j� GHV� HQWUHSULVHV� SULYpHV� RX� UHOHYHU� GLUHFWHPHQW� GH

O=DGPLQLVWUDWLRQ�PXQLFLSDOH��0DLV� VL� FH� JHQUH� GH� IRQFWLRQV� HVW� LPSDUWL�� O=DGPLQLVWUDWLRQ�PXQLFLSDOH� GHYUD

FRQVHUYHU�OD�FDSDFLWp�GH�GpILQLU�GDQV�TXHOOH�PHVXUH�OHV�GLIIpUHQWV�REMHFWLIV�j�VHUYLU�GRLYHQW�rWUH�SRQGpUpV���OD

TXDOLWp�GH�YLH�GHV�UpVLGHQWV��OD�SURVSpULWp�GHV�K{WHOLHUV��O
XWLOLVDWLRQ�GX�VLWH�SDU�O
HQVHPEOH�GHV�0RQWUpDODLV�j�GHV

ILQV�GH�ORLVLUV��O
XWLOLVDWLRQ�GX�VLWH�j�GHV�ILQV�GH�SURPRWLRQ�GH�OD�YLOOH�j�O
H[WpULHXU��HWF�
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/=LGHQWLILFDWLRQ�GH�FHV�REMHFWLIV�HW�OHV�DUELWUDJHV�j�IDLUH�HQWUH�HX[�VRQW�GH�WRXWH�pYLGHQFH�GHV�FRPSpWHQFHV

G
XQH�RUJDQLVDWLRQ�PXQLFLSDOH��4XHO�TXH�VRLW�OH�GHJUp�G
LPSDUWLWLRQ�FKRLVL��O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GRLW

SRVVpGHU� HW�GpYHORSSHU� FH� JHQUH�GH� FRPSpWHQFH��&
HVW� SHXW�rWUH� Oj� VRQ� U{OH� IRQGDPHQWDO�� VD� UDLVRQ�G
rWUH�

O=HVVHQWLHO�GH�VHV�©�FRUH�FRPSHWHQFLHV�ª�

'DQV�XQ�FRQWH[WH�VWUDWpJLTXH�R��OD�YLOOH�HVW�HQ�FRQFXUUHQFH�DYHF�G
DXWUHV�YLOOHV��ORFDOHPHQW�RX�HQ�WDQW�TXH

PpWURSROH��OH�FKRL[�GHV�REMHFWLIV�VH�IDLW�HQ�WHQDQW�FRPSWH�GH�GpFLVLRQV�VLPLODLUHV�SULVHV�SDU�OHV�YLOOHV�FRQFXUUHQWHV�

&HUWDLQV�REMHFWLIV�V
LPSRVHQW�SDUFH�TXH�OD�YLOOH�SRVVqGH�GHV�DWRXWV�SDUWLFXOLHUV���ORFDOLVDWLRQ��FOLPDW��SDWULPRLQH

DUFKLWHFWXUDO�RX�FXOWXUHO��SDWULPRLQH�QDWXUHO��SROLWLTXH�HW�pFRQRPLTXH��&HUWDLQV�GH�FHV�DWRXWV��FRPPH�OH�FOLPDW

RX�OD�ORFDOLVDWLRQ��H[LVWHQW�LQGpSHQGDPPHQW�GHV�FKRL[�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH��0DLV� OD�SOXSDUW�GHV

DYDQWDJHV�G=XQH�YLOOH�VRQW�DIIHFWpV�SDU�OHV�FKRL[�TXH�VRQ�DGPLQLVWUDWLRQ�PXQLFLSDOH�IDLW��0DLQWHQLU�HW�GpYHORSSHU

VHV� DWRXWV� FRQVWLWXH� XQ� REMHFWLI� pYLGHQW� G
XQH� DGPLQLVWUDWLRQ� PXQLFLSDOH�� /HV� DWRXWV� G
XQH� YLOOH� SHXYHQW

V
LQWHUSUpWHU�FRPPH�D\DQW�j�OD�IRLV�OD�QDWXUH�G=XQ�ELHQ�SXEOLF�HW�OD�QDWXUH�G=XQ�FDSLWDO��2Q�D�TX=j�SHQVHU�LFL�DX[

LQYHVWLVVHPHQWV�HQ�LQIUDVWUXFWXUH�WHOV�UpVHDX[�URXWLHUV��FDQDOLVDWLRQ��HWF�

/H�GpYHORSSHPHQW�RX�OD�PLVH�HQ�YDOHXU�G
DWRXWV�HQFRUH�SOXV�LQWDQJLEOHV�SHXW�ILJXUHU�SDUPL�OHV�REMHFWLIV

GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH��/
DPELDQFH�GHV�UXHV�GH�0RQWUpDO�UpVXOWH�GX�PpODQJH�GH�SRSXODWLRQ�TXL�\�FLUFXOH�

GH�OD�VpFXULWp�TXL�\�HVW�DVVXUpH��GH�OD�TXDOLWp�GH�O
DUFKLWHFWXUH�XUEDLQH��GH�OD�SROLWLTXH�GH�WUDQVSRUW�VXLYLH�SDU�OD

YLOOH�HW�GH�PXOWLSOHV�DXWUHV� IDFWHXUV��/=DGPLQLVWUDWLRQ�PXQLFLSDOH�GRLW�GpFLGHU�� FRPSWH� WHQX�GHV�YLOOHV� DYHF

OHVTXHOOHV�HOOH�HVW�HQ�FRQFXUUHQFH�HW�GH�VHV�DXWUHV�REMHFWLIV��GDQV�TXHOOH�PHVXUH�XQ�WHO�IDFWHXU�IDLW�SDUWLH�GH�VHV

REMHFWLIV�HW�FHWWH�GpFLVLRQ�DXUD�GHV�LPSOLFDWLRQV�VXU�OHV�DFWLYLWpV�TX
HOOH�GpFLGHUD�GH�FRQWU{OHU�GLUHFWHPHQW�RX

G
LPSDUWLU�

3DU�H[HPSOH��GDQV�XQH�SHUVSHFWLYH�GH�SRVLWLRQQHPHQW�SDU�UDSSRUW�j�7RURQWR��LO�HVW�SRVVLEOH�TXH�0RQWUpDO

YRLH�VRQ�DYHQLU�GDQV�GHV�DFWLYLWpV�GH�VHUYLFHV�j�IRUW�FRQWHQX�VFLHQWLILTXH�HW�GH�UHFKHUFKH�HW�GpYHORSSHPHQW�SOXW{W

TXH�GDQV�O
LQGXVWULH�PDQXIDFWXULqUH��6L�WHO�HVW�OH�FDV��OHV�DWRXWV�TXH�FRQVWLWXHQW�XQH�FHUWDLQH�DPELDQFH�GDQV�OH

FHQWUH�YLOOH��OD�GLPHQVLRQ�FRVPRSROLWH�GH�OD�YLOOH��OH�G\QDPLVPH�GH�VD�YLH�PXOWLFXOWXUHOOH�VRQW�j�FXOWLYHU�SRXU�FUpHU

XQH�TXDOLWp�GH�YLH�SURSUH�j�DWWLUHU�HW�UHWHQLU�OD�SRSXODWLRQ�pGXTXpH�HW�PXOWLHWKQLTXH�TXL�HVW�DVVRFLpH�DX[�DFWLYLWpV

HQ�TXHVWLRQ��(Q�PrPH�WHPSV��LO�HVW�SHX�SUREDEOH�TXH�FHFL�VRLW�FRPSDWLEOH�DYHF�XQH�SROLWLTXH�GH�ORJHPHQWV

VRFLDX[�DX�FHQWUH�YLOOH�HW�LO�HVW�FHUWDLQ�TXH�OHV�FKRL[�GH�SROLWLTXH�GH�WUDQVSRUWV�XUEDLQV�DXURQW�GHV�LPSOLFDWLRQV

VXU�OD�SURPRWLRQ�GH�FHW�REMHFWLI�
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/
LPSDUWLWLRQ�Q
HVW�SDV�LQFRPSDWLEOH�DYHF�XQ�WHO�REMHFWLI��,O�HVW�FHUWDLQ�FHSHQGDQW�TX
LO�QH�VHUD�SDV�DWWHLQW

GDQV�XQH�RUJDQLVDWLRQ�R��VRQW�LPSDUWLV�OHV�WUDQVSRUWV�HQ�FRPPXQV��OH�UDPDVVDJH�GHV�RUGXUHV��OD�UpJOHPHQWDWLRQ

GX�VWDWLRQQHPHQW�DLQVL�TXH�O
pWDEOLVVHPHQW�HW�OH�FRQWU{OH�GHV�QRUPHV�DUFKLWHFWXUDOHV�HW�UpVLGHQWLHOOHV��VDQV�TXH

VRLW�PLV�HQ�SODFH�XQ�V\VWqPH�VRSKLVWLTXp�GH�UpJXODWLRQ�HW�GH�FRRUGLQDWLRQ�GH�FHV�DFWLYLWpV��(QFRUH�XQH�IRLV��F=HVW

SRVVLEOHPHQW�GDQV�O=pWDEOLVVHPHQW�HW�OD�JHVWLRQ�GH�FH�V\VWqPH�VRSKLVWLTXp�GH�UpJXODWLRQ�HW�GH�FRRUGLQDWLRQ�TXH

UpVLGHQW�OHV�©�FRUH�FRPSHWHQFLHV�ª�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�SOXW{W�TXH�GDQV�OD�SURGXFWLRQ�GLUHFWH�GHV�ELHQV

HW�VHUYLFHV�PXQLFLSDX[�

/H�VHFWHXU�SULYp�QRXV�GRQQH�VRXYHQW�O
H[HPSOH�G
DFWLYLWpV�ELHQ�FRRUGRQQpHV�YHUV�XQ�REMHFWLI�GH�SURILW��OHV

HUUHXUV�\�VRQW�VDQFWLRQQpHV�SDU�GHV�SHUWHV�RX�OD�GLVSDULWLRQ�GH�O
HQWUHSULVH��FH�TXL�REOLJH�OHV�ILUPHV�j�UHFKHUFKHU

VDQV�FHVVH�OHV�IRUPXOHV�OHV�PRLQV�FR�WHXVHV�HW�OHV�SURGXLWV�OHV�SOXV�DSSURSULpV��/=LPSDUWLWLRQ��TXL�Q
HVW�TX
XQ

RXWLO��XQ�PRGH�G
RUJDQLVDWLRQ��DX�VHUYLFH�GHV�REMHFWLIV�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH��SHXW�IDLUH�EpQpILFLHU

FHOOH�FL�GH�FHWWH�TXDOLWp�G
LQFLWDWLRQV�TXH�SURFXUH�OH�PDUFKp�

&HSHQGDQW�� OD� PXOWLSOLFLWp� HW� OD� FRPSOH[LWp� GHV� REMHFWLIV� G
XQH� DGPLQLVWUDWLRQ� PXQLFLSDOH� HW� OHXU

LQFRPSDWLELOLWp�IUpTXHQWH�H[DFHUEHQW�OHV�SUREOqPHV�GH�FRRUGLQDWLRQ�GHV�DFWLYLWpV��/RUVTXH�FHV�DFWLYLWpV�Q
H[LVWHQW

SDV�GDQV�OH�VHFWHXU�SULYp��LO�HVW�FHUWDLQ�TXH�O
LPSDUWLWLRQ��VL�HOOH�HVW�SRVVLEOH��QH�FRQVWLWXHUD�XQH�ERQQH�IRUPXOH

TXH�GDQV�XQ�FDGUH�UpJOHPHQWDLUH�HW�UpJXODWRLUH�DVVXUDQW�OD�FRRUGLQDWLRQ�QpFHVVDLUH��&H�FDGUH�SHXW�QH�SDV�H[LVWHU

FDU�LO�Q
HVW�SDV�FHUWDLQ�TXH�OD�YLOOH�GLVSRVH�GHV�FRPSpWHQFHV�SRXU�OH�PHWWUH�HQ�SODFH�HW�HQ�DVVXUHU�O
pYROXWLRQ

RSWLPDOH��/H�FR�W�G
XQ�UpJLPH�G
LPSDUWLWLRQ�VHUD�W�LO�LQIpULHXU�j�FHOXL�GH�OD�FRRUGLQDWLRQ�GH�FHV�PrPHV�DFWLYLWpV

HW�IRQFWLRQV�j�O
LQWHUQH"�4XHO�VHUD�OH�FR�W�GX�SDVVDJH�G
XQ�PRGH�G
RUJDQLVDWLRQ�j�O
DXWUH��FRPSWH�WHQX�GH�OD

QpFHVVLWp�G
DFTXpULU� HW� GH�PHWWUH� HQ� SODFH� OHV� LQVWUXPHQWV� �FRQWUDWV�� H[SHUWLVHV�� HW� O
RUJDQLVDWLRQ� �UpJLHV� GH

UpJOHPHQWDWLRQ�HW�G
DWWULEXWLRQ�GHV�FRQWUDWV��VXUYHLOODQFH��QpFHVVDLUHV�j�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV�LPSDUWLHV"

/=DGPLQLVWUDWLRQ� PXQLFLSDOH� D�W�HOOH� OHV� FRPSpWHQFHV� QpFHVVDLUHV�� SHXW�HOOH� OHV� UpLQVpUHU� GDQV� OD� QRXYHOOH

RUJDQLVDWLRQ�HW�TXHO�VHUD�OH�FR�W�GX�GpYHORSSHPHQW�GH�FHV�FRPSpWHQFHV"

��� /D�TXHVWLRQ�GHV�PR\HQV�HW�O
LPSDUWLWLRQ

/D� SRXUVXLWH� G
REMHFWLIV� SRVH� OH� SUREOqPH� GHV� PR\HQV� SRXU� OHV� DWWHLQGUH�� 'DQV� OD� GLVFXVVLRQ� GH

O
LPSDUWLWLRQ�TXL�QRXV�LQWpUHVVH��O
H[DPHQ�GHV�PR\HQV�GHYUDLW�VH�IDLUH�VXU�GHX[�YROHWV�LQWHUUHOLpV��
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C /=RUJDQLVDWLRQ�GHV�DFWLYLWpV�

/=LPSDUWLWLRQ�pYHQWXHOOH�G=XQH�DFWLYLWp�HVW�XQH�TXHVWLRQ�G=RUJDQLVDWLRQ��/H�FKRL[�G
RUJDQLVDWLRQ�GHYUDLW

V
RSpUHU�HQ�IRQFWLRQ�G
XQ�FULWqUH�GH�FR�WV���IRXUQLU�OH�ELHQ�RX�VHUYLFH��H[HUFHU�OD�IRQFWLRQ��DX�PRLQGUH�FR�W��0DLV

OHV�FR�WV�QH�VRQW�VRXYHQW�SDV�IDFLOHV�j�LGHQWLILHU�QL�j�PHVXUHU��FH�TXL�UHQG�GpOLFDWH�OHXU�FRPSDUDLVRQ�VRXV�GLYHUVHV

RUJDQLVDWLRQV��3DU�DLOOHXUV�LO�IDXW�pJDOHPHQW�SUHQGUH�HQ�FRPSWH�OHV�FR�WV�GX�SDVVDJH�G
XQH�IRUPH�G
RUJDQLVDWLRQ

�SURGXFWLRQ�LQWHUQH��j�XQH�DXWUH�IRUPH��SURGXFWLRQ�H[WHUQH��

C /D�JHVWLRQ�GHV�FRPSpWHQFHV�UHTXLVHV�

3DUPL� OHV� FR�WV� HW� EpQpILFHV� GH� O
LPSDUWLWLRQ�� LO� \� D� VRQ� LPSDFW� VXU� OHV� FRPSpWHQFHV�� /D� SHUWH� GH

FRPSpWHQFHV�LQWHUQHV�QH�FRQVWLWXH�XQ�FR�W�SRXU�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�TXH�VL�FHWWH�FRPSpWHQFH�QH�GHYLHQW

GLVSRQLEOH�TXH�GDQV�OH�VHFWHXU�SULYp�HW�VL�HOOH�GHPHXUH�HQWUH�OHV�PDLQV�G
DJHQWV�VXVFHSWLEOHV�G
XVHU�GH�OHXU�SRXYRLU

GH�PDUFKp�j�O
pJDUG�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH��6L�O
RQ�SUHQG�O
H[HPSOH�GHV�DFWLYLWpV�GH�UHPERXUUDJH�GH

IDXWHXLOV�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH��FH�FULWqUH�Q=HVW�SDV�VDWLVIDLW��&HWWH�FRPSpWHQFH�HVW�GLVSRQLEOH�GH�IDoRQ

FRQFXUUHQWLHOOH�GDQV�OH�VHFWHXU�SULYp��/D�SHUWH�GH�FRPSpWHQFH�LQWHUQH�QH�GHYUDLW�SDV�ILJXUHU�SDUPL�OHV�FR�WV

G
LPSDUWLU�FHWWH�DFWLYLWp��/D�SHUWH�GH�FRPSpWHQFHV�PXQLFLSDOHV�HQ�DUFKLWHFWXUH�SRVH�SDU�FRQWUH�XQ�SUREOqPH�SOXV

GpOLFDW�� /HV� REMHFWLIV� DGRSWpV� SDU� O=DGPLQLVWUDWLRQ�PXQLFLSDOH� SHXYHQW� UHTXpULU� TX
H[LVWH� GDQV� OD� YLOOH� XQH

FRPSpWHQFH�HQ�DUFKLWHFWXUH��&HWWH�FRPSpWHQFH�QH�GLVSDUDvWUD�SDV�JpQpUDOHPHQW�VL�O=DGPLQLVWUDWLRQ�PXQLFLSDOH

QH�OD�FRQVHUYH�SDV�j� O=LQWHUQH��6L�HOOH�GHPHXUH�GLVSRQLEOH�GDQV� OH�VHFWHXU�SULYp��DORUV� OD�TXHVWLRQ�TXH�SRVH

O
LPSDUWLWLRQ�HVW�XQH�TXHVWLRQ�GH�FR�W�G
DFFqV�j�FHWWH�FRPSpWHQFH��3DU�FRQWUH��VL�O
RQ�SDUOH�GH�FRPSpWHQFHV�HQ

XUEDQLVPH��LO�VH�SHXW�TXH�OD�SHUWH�GH�FHV�FRPSpWHQFHV�SDU�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�VLJQLILH�OHXU�GLVSDULWLRQ

GDQV�OD�YLOOH��$YDQW�G
DEDQGRQQHU�OHV�DFWLYLWpV�G
XQ�EXUHDX�G
XUEDQLVPH��OD�YLOOH�GRLW�HQYLVDJHU�FHWWH�SRVVLELOLWp�

$YDQW�GH�SDVVHU�j�O=DQDO\VH�GHV�PR\HQV���RUJDQLVDWLRQ�GHV�DFWLYLWpV�HW�JHVWLRQ�GHV�FRPSpWHQFHV���QRXV

GpFULYRQV�GDQV�OD�SURFKDLQH�VHFWLRQ�OHV�GLIIpUHQWV�W\SHV�G=LPSDUWLWLRQ�

��/(6�',))e5(176�7<3(6�'
,03$57,7,21

/HV�SDUWHQDULDWV�HQWUH�OH�VHFWHXU�SXEOLF�HW�OHV�HQWUHSULVHV�SULYpHV�SHXYHQW�SUHQGUH�GH�QRPEUHXVHV�IRUPHV�

/HV�WHUPHV��LPSDUWLWLRQ��HW��SULYDWLVDWLRQ��UHFRXYUHQW�DLQVL�GHV�UpDOLWpV�WUqV�GLIIpUHQWHV�TXL�IDXVVHQW�SOXVLHXUV�GpEDWV
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VXU�OD�GpVLUDELOLWp�SRXU�OHV�DXWRULWpV�SXEOLTXHV�GH�FRQFOXUH�GHV�SDUWHQDULDWV��2Q�SHXW�UHSpUHU�O
pYHQWDLO�GHV

SRVVLELOLWpV�HQ�FRQVLGpUDQW�OHV�UpSRQVHV�DX[�TXHVWLRQV�VXLYDQWHV��

* TXL�GpWLHQW�OD�SURSULpWp�GHV�DFWLIV"

* TXL�HVW�UHVSRQVDEOH�GX�ILQDQFHPHQW�GHV�LQIUDVWUXFWXUHV"

* TXL�DVVXPH�OD�UHVSRQVDELOLWp�GH�OD�UpDOLVDWLRQ�GHV�WUDYDX["

* TXL�HVW�UHVSRQVDEOH�GH�O
H[SORLWDWLRQ"

* FRPPHQW� OHV� SDUWLHV� SDUWDJHQW�HOOHV� OD� SULVH� GH� GpFLVLRQ� HW� TXHOV�PpFDQLVPHV� GH� FRQWU{OH� GH� OD
WUDQVDFWLRQ�VRQW�SUpYXV"

/
LPSDUWLWLRQ�SHXW�GH�SOXV�rWUH�WRWDOH�RX�SDUWLHOOH��VHORQ�TXH�OD�WRWDOLWp�G
XQH�DFWLYLWp�VHUD�FRQILpH�j�XQ

SDUWHQDLUH�SULYp�RX�TXH�FH�GHUQLHU�VHUD�HQ�FRPSpWLWLRQ�SRXU�OD�UpDOLVDWLRQ�GH�FHWWH�DFWLYLWp�DYHF�OH�VHFWHXU�SXEOLF�

/
pYHQWDLO�GHV�SRVVLELOLWpV�SHXW�rWUH�UHSUpVHQWp�SDU�XQ�FRQWLQXXP�DOODQW�GH�OD�IRXUQLWXUH�HQWLqUHPHQW

SXEOLTXH�j�XQ�H[WUrPH�j�OD�SULYDWLVDWLRQ�WRWDOH�j�O
DXWUH�H[WUrPH��(QWUH�FHV�GHX[�SRLQWV�OLPLWHV�VH�VLWXHQW�OD�VRXV�

WUDLWDQFH�HW�OHV�VRFLpWpV�G
pFRQRPLH�PL[WH��6(0���SUqV�GX�S{OH�©�SXEOLF�ª�SXU��HW�O
DIIHUPDJH�HW�OD�FRQFHVVLRQ��SOXV�SUqV

GX�S{OH�©�SULYp�ª�SXU��(W�GDQV�FKDFXQ�GH�FHV�JUDQGV�W\SHV�GH�SDUWHQDULDW�H[LVWHQW�SOXVLHXUV�IRUPHV�GH�FRQWUDWV�

��� /D�VRXV�WUDLWDQFH

,O�V
DJLW�GH�OD�IRUPH�OD�SOXV�FRPPXQH�HW�OD�SOXV�WUDGLWLRQQHOOH�GH�SDUWHQDULDW�HQWUH�O=DGPLQLVWUDWLRQ

PXQLFLSDOH�HW�O
HQWUHSULVH�SULYpH��/
DGPLQLVWUDWLRQ�PXQLFLSDOH�FRQVHUYH�O
HQWLqUH�UHVSRQVDELOLWp�GHV�RSpUDWLRQV

GH�PrPH�TXH�OD�UHVSRQVDELOLWp�ILQDQFLqUH��PDLV�GpOqJXH�O
H[pFXWLRQ�GH�FHUWDLQV�WUDYDX[�RX�GH�FHUWDLQHV�WkFKHV

j�GHV�HQWUHSULVHV�SULYpHV��/HV�SDUWLHV�VRQW�JpQpUDOHPHQW�OLpHV�SDU�GHV�FRQWUDWV�FRPPHUFLDX[�TXL�VSpFLILHQW�OHV

FDUDFWpULVWLTXHV�GHV�SURGXLWV�HW�VHUYLFHV�GpVLUpV��OHV�QLYHDX[�GH�SHUIRUPDQFH�DWWHQGXV�HW�OH�SUL[��(Q�JpQpUDO�

GRQQHXU�HW�SUHQHXU�G
RUGUHV�VRQW�OLpV�SDU�GHV�UHODWLRQV�FRPPHUFLDOHV�GH�PDUFKp�GX�W\SH�©�DUP
V�OHQJWK�WUDQVDFWLRQ�ª

TXL�VH�IRQW�RX�GpIRQW�DX�JUp�GH�O
RFWURL�GHV�FRQWUDWV��VRXYHQW�j�OD�VXLWH�G
DSSHOV�G
RIIUH��/D�GXUpH�GHV�FRQWUDWV

YDULH�VHORQ�OD�FRPSOH[LWp�GH�OD�WkFKH�j�HIIHFWXHU�PDLV�VH�PHVXUH�VRXYHQW�HQ�PRLV�

��� /H�FRQWUDW�G
RSpUDWLRQ�RX�GH�JpUDQFH

'DQV� OD� JpUDQFH�� OHV� DFWLIV� GHPHXUHQW� SURSULpWp� SXEOLTXH� HW� OH� FRQWUDFWDQW� V
HQJDJH� j� RSpUHU� OHV

pTXLSHPHQWV�HW�V\VWqPHV�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�HW�j� OHV�HQWUHWHQLU��/H�FRQWUDFWDQW�Q
HQJDJH�SDV�GH
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FDSLWDX[� SURSUHV� HW� HVW� UpPXQpUp� SDU� O
DXWRULWp� PXQLFLSDOH�� 'DQV� FHUWDLQV� FDV�� OH� FRQWUDFWDQW� DFFHSWHUD

pJDOHPHQW�G
XWLOLVHU�OHV�HPSOR\pV�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�HW�VH�FKDUJHUD�DORUV�GH�VXSHUYLVHU�OHV�RSpUDWLRQV�

/HV�FRQWUDWV�GH�JpUDQFH�VRQW�JpQpUDOHPHQW�DFFRUGpV�SRXU�WURLV�DQV��DYHF�SRVVLELOLWp�GH�UHQRXYHOOHPHQW�SRXU�GHV

SpULRGHV�GH�GHX[�RX�WURLV�DQQpHV�DGGLWLRQQHOOHV�

��� /
DIIHUPDJH

/H�WHUPH�WLUH�VRQ�RULJLQH�GX�GRPDLQH�DJULFROH���XQ�SURSULpWDLUH�ORXH�VRQ�GRPDLQH�j�XQ�H[SORLWDQW�TXL

EpQpILFLH�GX�IUXLW�GH�VRQ�WUDYDLO��'DQV�XQ�FRQWUDW�G
DIIHUPDJH��O=DGPLQLVWUDWLRQ�PXQLFLSDOH�FRQVHUYH�OD�SURSULpWp

GHV� LPPRELOLVDWLRQV� DORUV� TXH� OH� FRQWUDFWDQW� HVW� UHVSRQVDEOH� GH� O
H[SORLWDWLRQ� j� �VHV� ULVTXHV� HW� SpULOV��

1RUPDOHPHQW��OD�UpPXQpUDWLRQ�GH�O=H[SORLWDQW��OH�IHUPLHU��SURYLHQW�GHV�XVDJHUV�TXL�SDLHQW�SRXU�OHV�VHUYLFHV

UHQGXV�SDU�OH�IHUPLHU�H[SORLWDQW��/=DGPLQLVWUDWLRQ�PXQLFLSDOH��TXDQW�j�HOOH��WRXFKH�XQ�OR\HU�TXL�UHSUpVHQWH�OD

UpPXQpUDWLRQ�QRUPDOH�GHV�pTXLSHPHQWV�PLV�j�OD�GLVSRVLWLRQ�GX�IHUPLHU�H[SORLWDQW��2Q�SHXW�GDQV�FHV�FDV�SDUOHU

GH�V\VWqPH�%2/��%XLOG��2ZQ��/HDVH��TX=RQ�SRXUUD�FRPSDUHU�DX�V\VWqPH�%227��%XLOG��2ZQ��2SHUDWH��7UDQVIHU�

GRQW�QRXV�SDUOHURQV�SOXV�ORLQ�

/H�FRQWUDW�G
DIIHUPDJH�GpILQLW� OD�QDWXUH�� O
pWHQGXH�GX� VHUYLFH�GH�PrPH�TXH�GHV� JDUDQWLHV�SRXU� OHV

XVDJHUV��6D�GXUpH�HVW�G
XQH�GL]DLQH�G
DQQpHV��GRX]H�GDQV�SOXVLHXUV�FRQWUDWV�GH�WUDLWHPHQW�GH�O
HDX�SRWDEOH��/H

FRQWUDW�HVW�JpQpUDOHPHQW�DFFRPSDJQp�G
XQ�FDKLHU�GH�FKDUJHV�TXL�VSpFLILH�OHV�FRQGLWLRQV�G
H[pFXWLRQ�GHV�WUDYDX[�

OHV�UqJOHV�G
H[SORLWDWLRQ��OHV�WHUPHV�SUpFLV�GX�UpJLPH�ILQDQFLHU�TXL�JRXYHUQH�OHV�UHODWLRQV�HQWUH�OHV�SDUWLHV��OD�GXUpH

GH�O
HQWHQWH�DLQVL�TXH�OHV�PRGDOLWpV�GH�UpYLVLRQ�HW�GH�FRQWU{OH�GHV�SUL[�FKDUJpV�SDU�OH�IHUPLHU�H[SORLWDQW�DX[

XVDJHUV�

/D�GXUpH�UHODWLYHPHQW�ORQJXH�GX�FRQWUDW�H[LJH�TXH�OHV�SDUWLHV�SUpYRLHQW�GHV�PRGDOLWpV�G
DMXVWHPHQW�GHV

SUL[��7URLV�RSWLRQV�V
RIIUHQW�j�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�HW�DX�IHUPLHU�H[SORLWDQW��/D�SUHPLqUH�SUpYRLW�GHV

SpULRGHV�GH�UHQpJRFLDWLRQ��GLVRQV�j�WRXV�OHV�WURLV�DQV��/D�VHFRQGH�SUpYRLW�XQH�IRUPXOH�G
DMXVWHPHQW�DXWRPDWLTXH�

j�OD�KDXVVH�RX�j�OD�EDLVVH��GHV�SUL[�GX�IHUPLHU�H[SORLWDQW��8QH�WURLVLqPH�GpWHUPLQH�XQ�LQGLFH�GH�SUL[�GHV�VHUYLFHV

UHQGXV�SDU�O=H[SORLWDQW�HW�IL[H�XQH�ERUQH�PD[LPDOH��SRVVLEOHPHQW�YDULDEOH�GDQV�OH�WHPSV��SRXU�OD�YDOHXU�GH

O=LQGLFH��&HWWH�WURLVLqPH�IRUPXOH�SURFqGH�G=XQH�UpJOHPHQWDWLRQ�LQFLWDWLYH�GRQW�O=LQWpUrW�WLHQW�HQ�SDUWLH�j�O
DWWUDLW

GHV� IRUPXOHV� ©�SULFH� FDSV�ª��/=LQGLFH�GH�SUL[�PD[LPDO�TXH�GRLYHQW� UHVSHFWHU� OHV�SUL[� FKDUJpV�SDU� OH� IHUPLHU�

H[SORLWDQW�HVW�JpQpUDOHPHQW�IL[p�SRXU�XQH�SpULRGH�GH�WURLV�j�FLQT�DQV�DYHF�DMXVWHPHQW�j�OD�EDLVVH�SRXU�GHV�JDLQV

DQWLFLSpV�GH�SURGXFWLYLWp�HW�j�OD�KDXVVH�SRXU�O
LQIODWLRQ�REVHUYpH�VHORQ�XQH�IRUPXOH�SUpFLVH�SUppWDEOLH��&HWWH

IRUPXOH�RIIUH�XQ�GRXEOH�DYDQWDJH���XQH�SDUWLH�GHV�JDLQV�GH�SURGXFWLYLWp�DQWLFLSpV�RX�UpDOLVpV�SDU�OH�IHUPLHU�
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H[SORLWDQW�VRQW�UHWRXUQpV�DX[�XVDJHUV�G
XQH�SDUW�HW��G
DXWUH�SDUW��OH�IHUPLHU�H[SORLWDQW�HVW�HIIHFWLYHPHQW�LQFLWp

j�DPpOLRUHU�VD�SURGXFWLYLWp�HW�OD�TXDOLWp�GH�VHV�VHUYLFHV�SXLVTX
LO�JDUGHUD�SRXU�OXL�OHV�JDLQV�VXSSOpPHQWDLUHV�GH

SURGXFWLYLWp�HW�OHV�UHFHWWHV�DGGLWLRQQHOOHV��GX�PRLQV�HQWUH�OHV�SpULRGHV�G
DMXVWHPHQW�GHV�SUL[�

/H�FRQWUDW�G
DIIHUPDJH�FRQWLHQW�pJDOHPHQW�XQ�FHUWDLQ�QRPEUH�GH�FODXVHV�GH�VDXYHJDUGH�TXL�VSpFLILHQW

OHV�FRQGLWLRQV�SHUPHWWDQW�OD�UpYLVLRQ�GX�FRQWUDW�RX�VD�WHUPLQDLVRQ�SUpPDWXUpH�

��� /D�FRQFHVVLRQ

/D�FRQFHVVLRQ�HVW�XQH�IRUPH�SOXV�UDGLFDOH�G
LPSDUWLWLRQ��6HORQ�FHWWH�IRUPXOH��OHV�DFWLIV�HW�LQIUDVWUXFWXUHV

VRQW�YHQGXV�DX�VHFWHXU�SULYp��RX�OH�VHFWHXU�SULYp�HVW�FKDUJp�G
HIIHFWXHU�OHV�LQYHVWLVVHPHQWV�LQLWLDX[�QpFHVVDLUHV

DX� GpYHORSSHPHQW� GH� O
DFWLYLWp�� /H� FRQFHVVLRQQDLUH� SUHQG� SDU� FRQVpTXHQW� OD� GRXEOH� UHVSRQVDELOLWp� GX

ILQDQFHPHQW�HW�GH�O
H[SORLWDWLRQ��/HV�HPSOR\pV�PXQLFLSDX[��GDQV�OHV�FDV�GH�YHQWHV�G
DFWLIV��VRQW�JpQpUDOHPHQW

WUDQVIpUpV�DX�FRQFHVVLRQQDLUH�

/=DGPLQLVWUDWLRQ�PXQLFLSDOH�SURFpGHUD�QRUPDOHPHQW�j�OD�VpOHFWLRQ�G
XQ�FRQFHVVLRQQDLUH�j�O
DLGH�G
XQH

PLVH�DX[�HQFKqUHV�GH� OD� FRQFHVVLRQ��/
LQWHUYHQWLRQ�GX� VHFWHXU�SXEOLF� VH� OLPLWH�SDU� OD� VXLWH�j�XQH� IRQFWLRQ

UpJOHPHQWDLUH���XQH�FRPPLVVLRQ�RX�UpJLH�HVW�DORUV�FKDUJpH�G
DSSURXYHU�OHV�WDULIV�GX�FRQFHVVLRQQDLUH�HW�OH�QLYHDX

GH�TXDOLWp�GHV�VHUYLFHV�UHQGXV�SDU�FHOXL�FL��/D�UpPXQpUDWLRQ�GX�FRQFHVVLRQQDLUH�SURYLHQW�HVVHQWLHOOHPHQW�GHV

XVDJHUV�

$OWHUQDWLYHPHQW��OH�FRQFHVVLRQQDLUH�QpJRFLHUD�DYHF�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�XQ�FRQWUDW�j�ORQJ�WHUPH

TXL�GpILQLW�OD�UpPXQpUDWLRQ�GX�FRQFHVVLRQQDLUH�HW�OHV�QLYHDX[�GH�VHUYLFH�UHTXLV�GDQV�XQ�FDKLHU�GH�FKDUJHV��/D

GXUpH�W\SH�G
XQ�FRQWUDW�GH�FRQFHVVLRQ�YD�GH�YLQJW�j�WUHQWH�DQV�HW�PrPH�SOXV�GDQV�FHUWDLQV�FDV��'DQV�WRXV�OHV�FDV�

OD� UHVSRQVDELOLWp� GX� FRQFHVVLRQQDLUH� HVW� WUqV� pWHQGXH� DORUV� TXH� FHOOH� GH� O=DGPLQLVWUDWLRQ� PXQLFLSDOH� HVW

FLUFRQVFULWH��/D�FRQFHVVLRQ�SHUPHW�j�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GH�VH�UHWLUHU�TXDVL�FRPSOqWHPHQW�G
XQ�VHFWHXU

HW�GH�OH�FRQILHU�DX�VHFWHXU�SULYp�WRXW�HQ�JDUGDQW�XQ�FHUWDLQ�FRQWU{OH�HW�GURLW�GH�UHJDUG��&H�UHWUDLW�HVW�SDUIRLV

G=XQH�GXUpH�OLPLWpH��3DU�H[HPSOH��O=DGPLQLVWUDWLRQ�PXQLFLSDOH�ODQFH�XQ�DSSHO�G
RIIUHV�SRXU�OD�FRQVWUXFWLRQ�GH

FHUWDLQHV�LQIUDVWUXFWXUHV�HW�OHXU�H[SORLWDWLRQ�SRXU�XQH�SpULRGH�GpWHUPLQpH���SDU�H[HPSOH�YLQJW�RX�YLQJW�FLQT�DQV�

SpULRGH�DX�WHUPH�GH�ODTXHOOH�OH�FRQWUDFWDQW�YHQG�RX�WUDQVIqUH�WRXW�VLPSOHPHQW�j�O=DGPLQLVWUDWLRQ�PXQLFLSDOH

OHV� LQIUDVWUXFWXUHV� HW� pTXLSHPHQWV�� 3HQGDQW� WRXWH� OD� GXUpH� GX� FRQWUDW�� OH� FRQWUDFWDQW� HVW� UHVSRQVDEOH� GH

O
H[SORLWDWLRQ�
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/HV�$PpULFDLQV�RQW�EDSWLVp�FHWWH�IRUPXOH�GH�V\VWqPH�%227��%XLOG��2ZQ��2SHUDWH�DQG�7UDQVIHU���,O

V
DJLW� LFL�G
XQ�FRQWUDW�GH�FRQFHVVLRQ�DVVRUWL�G
XQH�FODXVH�GH�UHYHQWH�DX�VHFWHXU�SXEOLF�DX� WHUPH�GX�EDLO��/H

FRQFHVVLRQQDLUH�DVVXPH�GHV�ULVTXHV�FRQVLGpUDEOHV���LO�VH�FKDUJH�j�OD�IRLV�GH�OD�FRQVWUXFWLRQ��GH�VRQ�ILQDQFHPHQW

HW�GH�O
H[SORLWDWLRQ�SRXU�XQH�ORQJXH�SpULRGH��7\SLTXHPHQW��OH�FRQFHVVLRQQDLUH�HVW�UpPXQpUp�HQ�WRXFKDQW�GHV

UHGHYDQFHV�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�HW�RX�GHV�XVDJHUV�SRXU�OHV�VHUYLFHV�UHQGXV��/H�FRQFHVVLRQQDLUH�SHXW

H[LJHU�GHV�JDUDQWLHV�GH�SDLHPHQW�PLQLPDO�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�DILQ�GH�VH�SURWpJHU�FRQWUH�WRXWH�EDLVVH

pYHQWXHOOH�GX�QLYHDX�G
XWLOLVDWLRQ�GHV�pTXLSHPHQWV�GpGLpV�TX
LO�D�ILQDQFpV��(Q�O=DEVHQFH�GH�WHOOHV�JDUDQWLHV��OH

FRQFHVVLRQQDLUH�VXSSRUWHUD�XQ�ULVTXH�SOXV�JUDQG�HW�H[LJHUD�G=rWUH�UpPXQpUp�HQ�FRQVpTXHQFH��/HV�IRUPXOHV

SHXYHQW�YDULHU�VHORQ�OH�FRQWH[WH�PDLV�HQ�ERXW�GH�OLJQH��FHOXL�TXL�VXSSRUWH�OH�ULVTXH�GHV�YDULDWLRQV�GH�GHPDQGH

VXU� OD�UHQWDELOLWp�GHV� LQYHVWLVVHPHQWV�� OD�YLOOH�RX�OH�FRQFHVVLRQQDLUH��GHYUD�rWUH�UpPXQpUp�SRXU�DVVXPHU�FHV

ULVTXHV�

/H�FRQWUDW�GH�FRQFHVVLRQ�%227�FRPSRUWH�pJDOHPHQW�XQH�IRUPXOH�G
DMXVWHPHQW�GHV�UHGHYDQFHV�DILQ

G
XQH�SDUW�GH�SURWpJHU�OH�FRQFHVVLRQQDLUH�FRQWUH�XQH�KDXVVH�QRQ�DQWLFLSpH�GHV�FR�WV�DX�PRPHQW�GH�OD�VLJQDWXUH

GX� FRQWUDW� HW�� G
DXWUH� SDUW�� GH� SURWpJHU� O=DGPLQLVWUDWLRQ�PXQLFLSDOH� FRQWUH� OD� UpDOLVDWLRQ�GH� SURILWV� VXSUD�

QRUPDX[�HQ�FDV�GH�EDLVVH�GH�FR�W�GHV�LQWUDQWV�RX�GH�SURJUqV�WHFKQLTXH�RX�G=DXJPHQWDWLRQ�H[FHSWLRQQHOOH�GH

SURGXFWLYLWp��/HV�UpYLVLRQV�RQW�VRXYHQW�OLHX�DX[�WURLV�DQV��(QWUH�FKDTXH�SpULRGH�GH�UpYLVLRQ��OH�FRQFHVVLRQQDLUH

HVW�LQFLWp�j�UHFKHUFKHU�OHV�JDLQV�G
HIILFDFLWp�FDU�LO�SHXW�FRQVHUYHU�OHV�SURILWV��GX�PRLQV�WHPSRUDLUHPHQW�MXVTX=j

OD� UpYLVLRQ� RX� OD� UHQpJRFLDWLRQ� GH� O=HQWHQWH��'H� VRQ� F{Wp�� O=DGPLQLVWUDWLRQ�PXQLFLSDOH� FKHUFKH� j� JDUDQWLU

O
HQWUHWLHQ�GHV�LQIUDVWUXFWXUHV�DILQ�G
rWUH�DVVXUpH�TX
HOOH�UpFXSpUHUD�FHOOHV�FL�HQ�ERQ�pWDW�DX�WHUPH�GX�FRQWUDW��&
HVW

j�FHWWH�ILQ�TXH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�LQVLVWHUD�SRXU�LQFOXUH�GDQV�OH�FRQWUDW�GH�FRQFHVVLRQ�GHV�QRUPHV

SUpFLVHV�G
HQWUHWLHQ�HW�XQ�FDOHQGULHU�G
LQVSHFWLRQV�

3HX�UpSDQGXHV�DX�&DQDGD��OHV�HQWHQWHV�%227�VRQW�FRXUDQWHV�HQ�)UDQFH��GDQV�OH�GRPDLQH�GHV�HDX[�

HW�XQ�SHX�SDUWRXW�GDQV�OH�PRQGH��\�FRPSULV�DX[�eWDWV�XQLV��SRXU�OH�GpYHORSSHPHQW�G
LQIUDVWUXFWXUHV�TXL�SHXYHQW

EpQpILFLHU�RX�QpFHVVLWHQW�GHV�FDSLWDX[�RX�XQH�H[SHUWLVH�LPSRUWDQWH�SURYHQDQW�GX�VHFWHXU�SULYp��/D�FRQVWUXFWLRQ

GH�URXWHV��GH�SRQWV�HW�G
XVLQHV�GH�WUDLWHPHQW�GHV�HDX[�VRQW�VRXYHQW�O
REMHW�GH�FH�W\SH�G
LPSDUWLWLRQ��&HWWH�IRUPXOH

%227�SHXW�rWUH�FRPSDUpH�j�OD�IRUPXOH�%2/�GRQW�QRXV�DYRQV�SDUOp�SOXV�KDXW�GDQV�ODTXHOOH�QRXV�REVHUYRQV

GHX[� DUUDQJHPHQWV� SRVVLEOHV��� GDQV� FHUWDLQV� FDV�� F=HVW� OH� VHFWHXU� SXEOLF� TXL� FRQVWUXLW�� SRVVqGH� HW� ORXH� OHV

pTXLSHPHQWV�DX�IHUPLHU�H[SORLWDQW��HW�GDQV�G=DXWUHV�FDV��F=HVW�OH�VHFWHXU�SULYp�TXL�FRQVWUXLW��SRVVqGH�HW�ORXH�OHV

pTXLSHPHQWV�DX�VHFWHXU�SXEOLF�TXL�GHYLHQW�OH�IHUPLHU�H[SORLWDQW�
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,O�HVW�SDUIRLV�GLIILFLOH�HQ�SUDWLTXH�GH�GLVWLQJXHU�OH�FRQWUDW�G
DIIHUPDJH�GX�FRQWUDW�GH�FRQFHVVLRQ�GDQV�OHTXHO

OH�FRQFHVVLRQQDLUH�HVW�UHVSRQVDEOH�GH�OD�UpDOLVDWLRQ�HW�GX�ILQDQFHPHQW�GH�FHUWDLQV�LQYHVWLVVHPHQWV��/D�GLVWLQFWLRQ�

SDUIRLV�VXEWLOH��WLHQW�DX�IDLW�TXH�GDQV�OH�FRQWUDW�G
DIIHUPDJH�VHXOV�OHV�LQYHVWLVVHPHQWV�SRXU�HQWUHWHQLU�OH�UpVHDX

RX�OHV� LQIUDVWUXFWXUHV�VRQW�j� OD�FKDUJH�GX�IHUPLHU�H[SORLWDQW�PDLV�TX
LO�HVW�SDUIRLV�GLIILFLOH�GH�GpWHUPLQHU�VL

FHUWDLQV�LQYHVWLVVHPHQWV�QH�YLVHQW�TXH�OD�PDLQWHQDQFH�RX�FRQVWLWXHQW�XQH�DPpOLRUDWLRQ�DX[�LQIUDVWUXFWXUHV��$XWUH

GLIILFXOWp��� FHUWDLQHV�DXWRULWpV�SXEOLTXHV�RQW�DX� FRXUV�GHV�GHUQLqUHV� DQQpHV� DFFHSWp�G
DVVXPHU�XQH�SDUW�GX

ILQDQFHPHQW�GHV�LQIUDVWUXFWXUHV�GDQV�OH�FDGUH�GH�FRQWUDWV�GH�FRQFHVVLRQ��SDUWDJHDQW�DLQVL�OD�UHVSRQVDELOLWp�GH

ILQDQFHPHQW�DYHF�OH�FRQFHVVLRQQDLUH�

8Q�FRQWUDW�G=DIIHUPDJH�SRXUUDLW��SDU�H[HPSOH��VXLYUH�OD�IRUPXOH�VXLYDQWH��/H�SDUWHQDLUH�SULYp�FRQVHQW

j�LQYHVWLU�GH�VHV�FDSLWDX[�DILQ�GH�PRGHUQLVHU�RX�GH�GpYHORSSHU�GHV�LQVWDOODWLRQV�RX�GHV�LQIUDVWUXFWXUHV�H[LVWDQWHV�

PDLV� O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GHPHXUH�SURSULpWDLUH� GHV� LQVWDOODWLRQV�� /H� SDUWHQDLUH� SULYp� UpFXSqUH� VRQ

LQYHVWLVVHPHQW�HW�WRXFKH�XQ��MXVWH�UHQGHPHQW��VXU�OH�FDSLWDO�LQYHVWL�HQ�JpUDQW�OHV�RSpUDWLRQV�SRXU�WRXWH�OD�GXUpH

GX�EDLO��8Q�H[HPSOH�GH�FHWWH�IRUPH�G
DIIHUPDJH�DYHF�LQYHVWLVVHPHQW�GDQV�OH�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV

HVW�O
HQWHQWH�FRQFOXH�HQWUH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�UpJLRQDOH�G
2WWDZD�&DUOHWRQ�HW�XQH�VRFLpWp�IUDQoDLVH�GH

VHUYLFHV�GHV�HDX[�SRXU�OD�UHFRQVWUXFWLRQ�G
XQH�XVLQH�GH�WUDLWHPHQW�GHV�HDX[�XVpHV�

'H�PDQLqUH�SOXV�JpQpUDOH��FKDTXH�FRQWUDW�G=LPSDUWLWLRQ�SHXW�FRQWHQLU�WRXWHV�OHV�FODXVHV�TXH�O=XQH�RX

O=DXWUH�GHV�SDUWLHV�VRXKDLWH�LQVpUHU��'H�WRXWH�pYLGHQFH��FHV�FODXVHV�DXURQW�XQ�HIIHW�VXU�OHV�FR�WV�RX�OHV�SUL[�SUpYXV

DX� FRQWUDW�GDQV� OD�PHVXUH�R�� HOOHV� LPSOLTXHQW�GHV� KDXVVHV� RX� EDLVVHV� GH� FR�WV� G=LQYHVWLVVHPHQW�� GH� FR�WV

G=RSpUDWLRQ�RX�HQFRUH�GH�ULVTXHV�VXSSRUWpV�SDU�OHV�GLIIpUHQWV�LQWHUYHQDQWV��'DQV�FH�FRQWH[WH��LO�VHUD�VRXKDLWDEOH

TXH�OD�GXUpH�GX�FRQWUDW�UHSUpVHQWH�XQ�FHUWDLQ�DUELWUDJH�HQWUH�O=LQWpUrW�GH�OD�9LOOH�GH�QH�SDV�V=HQJDJHU�SRXU�XQH

GXUpH�TXL�ILJHUDLW�WURS�ORQJWHPSV�OHV�PRGDOLWpV�G=H[SORLWDWLRQ�GX�VHUYLFH�FRQFHUQp�HW�OH�EHVRLQ�GX�FRQWUDFWDQW�

IHUPLHU�H[SORLWDQW�RX�FRQFHVVLRQQDLUH��GH�FRPSWHU�VXU�XQH�SpULRGH�DVVH]�ORQJXH�SRXU�SRXYRLU�LPSODQWHU�GHV

FRQGLWLRQV�WDULIDLUHV�DFFHSWDEOHV��HQ�SDUWLFXOLHU�VL�OH�FRQWUDFWDQW�GRLW�UpSDUWLU�GDQV�OH�WHPSV�O=LPSDFW�GH�FKDUJHV

H[FHSWLRQQHOOHV��� DGDSWHU� OH� VHUYLFH� DX[� EHVRLQV� GHV� XVDJHUV�� LPSODQWHU� OHV� DPpOLRUDWLRQV� HW� LQQRYDWLRQV

WHFKQRORJLTXHV�VRXKDLWDEOHV��HW�UpDOLVHU�XQ�UHQGHPHQW�QRUPDO�VXU�OD�GXUpH�GH�YLH�XWLOH�GH�VHV�LQYHVWLVVHPHQWV�

��� /HV�6RFLpWpV�G
pFRQRPLH�PL[WHV

/HV�VRFLpWpV�G
pFRQRPLH�PL[WHV��6(0��FRQVWLWXHQW�XQH�IRUPH�UHODWLYHPHQW�QRXYHOOH�GH�SDUWHQDULDW�

(QFRUH�GDQV�XQ�VWDGH�HPEU\RQQDLUH��OHV�6(0�VRQW�PRLQV�FODLUHPHQW�GpILQLHV�TXH�O
DIIHUPDJH�RX�OD�FRQFHVVLRQ�
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/HXU� WUDLW� FDUDFWpULVWLTXH� HVW� OD� FRSURSULpWp� GHV� DFWLIV� SDU� OHV� VHFWHXUV� SXEOLF� HW� SULYp�� /=DGPLQLVWUDWLRQ

PXQLFLSDOH� HW� OH� SDUWHQDLUH� SULYp� GpWLHQGURQW� FRQMRLQWHPHQW� OH� FDSLWDO� GH� OD� 6(0�� 6RXYHQW�� OHV� DXWRULWpV

SXEOLTXHV� FKRLVLVVHQW�GH� FRQVHUYHU� OH� FRQWU{OH�HIIHFWLI�GH� OD�6(0�HQ�SUHQDQW�XQH�SDUW�PDMRULWDLUH�GDQV� OD

FDSLWDOLVDWLRQ�GH�O
HQWUHSULVH��4XHOTXHIRLV��OHV�6(0�VRQW�XWLOLVpHV�SRXU�IDFLOLWHU�OD�WUDQVLWLRQ�YHUV�XQH�SULYDWLVDWLRQ

FRPSOqWH�GHV�DFWLYLWpV��/HV�SDUWLHV�FRQYLHQQHQW�DORUV�GH�UpSDUWLU�OH�FDSLWDO�LQLWLDO�SOXV�RX�PRLQV�pJDOHPHQW�PDLV

GH�ODLVVHU�DX�SDUWHQDLUH�SULYp�OD�UHVSRQVDELOLWp�GH�WRXW�ILQDQFHPHQW�DGGLWLRQQHO�

¬� FH� MRXU�� OHV� 6(0� RQW� GDYDQWDJH� pWp� XWLOLVpHV� GDQV� OH� VHFWHXU� GHV� VHUYLFHV� WHOV� WUDQVSRUW�� ORLVLUV�

ORJHPHQW��FXOWXUH��HWF��1pDQPRLQV�GHV�H[SpULHQFHV�RQW�pWp�PHQpHV�GDQV�G
DXWUHV�VHFWHXUV��&
HVW�OH�FDV�GH�OD�9LOOH

GH�*UHQREOH� TXL� FRQILD� j� XQH� 6(0� HQ� ����� OD� GLVWULEXWLRQ� GX� JD]� HW� GH� O
pOHFWULFLWp�� /H� SDUWHQDULDW� IXW

DEDQGRQQp�SDU�OD�VXLWH��QRQ�SDV�j�FDXVH�GH�PDXYDLV�UpVXOWDWV�ILQDQFLHUV��PDLV�j�O
RFFDVLRQ�GX�UHPSODFHPHQW�GH

O
pTXLSH�PXQLFLSDOH�
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Réorganisation interne

- Responsabilisation des unités et
départements:

 á planification

 á budgétisation

 á rémunération

 á tarification

CHANGEMENTS
ORGANISATIONNELS

Qualité
Efficacité
Équité
Imputabilité

Objectifs:

Recours aux partenariats Désengagement

- Contrats de service: sous-traitance

- Contrats de gérance

- Affermage (dont BOL)

- Concession (dont BOT, BOOT)

- SEM avec contrôle public

- SEM avec contrôle privé

- Entreprise publique

- Entreprise privée réglementée

- Privatisation

- Retrait progressif d’activités
périphériques

Planification et gestion de la transition
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�� /
25*$1,6$7,21�237,0$/(�'(6�$&7,9,7e6�(7�/(�&+2,;�'
,03$57,5

8Q�JRXYHUQHPHQW�PXQLFLSDO�GRLW� YHLOOHU� j� FH� TXH� VRLHQW� IRXUQLV� SOXVLHXUV� ELHQV� HW� VHUYLFHV� GRQW� OD

SURGXFWLRQ� LPSOLTXH� XQ� UHJURXSHPHQW� GH� SOXVLHXUV� DFWLYLWpV�� 3DU� H[HPSOH�� OD� YLOOH� GRLW� QRQ� VHXOHPHQW

GpWHUPLQHU�FRPELHQ�HW�R��GpYHORSSHU�GHV�HVSDFHV�YHUWV��PDLV�pJDOHPHQW�GpWHUPLQHU�OHV�pTXLSHPHQWV�TX=RQ�\

UHWURXYHUD��GpWHUPLQHU�OD�IUpTXHQFH�G
HQWUHWLHQ�GH�FHV�HVSDFHV��SUpYRLU�FRPELHQ�GH�EDQFV�HW�SRXEHOOHV�UpSDUWLU

DXWRXU�G
XQ�SDUF��HWF��/RUVTX
RQ�SDUOH�G
LPSDUWLWLRQ��RQ�GRLW�GRQF�VH�SHQFKHU�VXU�OD�QDWXUH�GH�FHV�DFWLYLWpV�FDU

HOOH�HVW�VXVFHSWLEOH�G
LQIOXHQFHU�OH�FKRL[�G
LPSDUWLU�RX�QRQ�

/D�GpFLVLRQ�G
LPSDUWLU�RX�QRQ�FHUWDLQHV�DFWLYLWpV�GRLW�UpSRQGUH�j�GHV�FULWqUHV�G
RUGUH�RUJDQLVDWLRQQHO�HW

G=RUGUH�VWUDWpJLTXH��1RXV�GpYHORSSHURQV�O
DQDO\VH�VHORQ�FHV�FULWqUHV�TXL��ELHQ�TXH�FUXFLDX[��VRQW�VRXYHQW�QpJOLJpV

GDQV�OH�WUDLWHPHQW�GH�O
LPSDUWLWLRQ��/HV�FULWqUHV�RUJDQLVDWLRQQHOV�VH�UDSSRUWHQW�DX[�FDUDFWpULVWLTXHV�GH�O=DFWLYLWp

FRQVLGpUpH��/HV�FULWqUHV�VWUDWpJLTXHV�RQW�WUDLW�DX[�FRPSRUWHPHQWV�GHV�LQWHUYHQDQWV�DX�VHLQ�GH�OD�UHODWLRQ�GH

SURGXFWLRQ�GH�O=DFWLYLWp�

$YDQW�GH�SDVVHU�j�O=pWXGH�GHV�FULWqUHV�RUJDQLVDWLRQQHOV�HW�VWUDWpJLTXHV��LO�LPSRUWH�GH�GLVFXWHU�GHV�FULWqUHV

GH�QDWXUH�ILQDQFLqUH�TXL�VRQW�VRXYHQW�LQYRTXpV�GDQV�OHV�GLVFXVVLRQV�VXU�O=LPSDUWLWLRQ��2Q�LQYRTXH�VRXYHQW�OHV

GpILFLWV�SXEOLFV�pOHYpV�SRXU�MXVWLILHU�O=LPSDUWLWLRQ�G=DFWLYLWpV�YHUV�OH�VHFWHXU�SULYp��2U��O=LPSDUWLWLRQ�HQ�VRL�QH

FRQVWLWXH�XQH�pFRQRPLH�TXH�VL�HOOH�JpQqUH�GHV�JDLQV�ILVFDX[�RX�GHV�JDLQV�G=HIILFDFLWp�RX�GH�SURGXFWLYLWp�TXL�QH

VHUDLHQW�TXH�GLIILFLOHPHQW�UpDOLVDEOHV�SDU�XQH�JHVWLRQ�LQWHUQH��/H�SRWHQWLHO�SRXU�OD�UpDOLVDWLRQ�GH�FHV�JDLQV�GpSHQG

GHV� FDUDFWpULVWLTXHV� PrPHV� GH� O=DFWLYLWp�� HW� FH� VRQW� FHV� FDUDFWpULVWLTXHV� TXL� VRQW� PLVHV� HQ� UHODWLRQ� DYHF

O=HQYLURQQHPHQW�RUJDQLVDWLRQQHO�HW�VWUDWpJLTXH�GDQV�OHV�SURFKDLQV�SDUDJUDSKHV��/=DUJXPHQW�UHOLDQW�LPSDUWLWLRQ

HW�FRQWU{OH�GHV�GpILFLWV�SXEOLFV�HVW�HQ�ERQQH�SDUWLH�IDOODFLHX[��/HV�SUREOqPHV�TXH�SRVHQW�OHV�GpILFLWV�SXEOLFV

YLHQQHQW�GH� OD� VRXUFH� �UDLVRQV��GH� FHV�GpILFLWV� HW�QRQ�SDV�GH� OHXU�H[LVWHQFH�SHU� VH��/HV�GpILFLWV�SXEOLFV� VRQW

DFFHSWDEOHV�HW�SURILWDEOHV�V=LOV�VRQW�HQFRXUXV�SRXU�GHV�UDLVRQV�G=LQYHVWLVVHPHQWV�SURGXFWLIV�HW�UHQWDEOHV�PDLV�VRQW

LQDFFHSWDEOHV�HW�QRQ�SURILWDEOHV�V=LOV�VRQW�HQFRXUXV�SRXU�GHV�UDLVRQV�GH�GpSHQVHV�FRXUDQWHV��UpFXUUHQWHV�HW�QRQ

FRQMRQFWXUHOOHV��RX�SRXU�GHV�UDLVRQV�G=LQYHVWLVVHPHQWV�QRQ�SURGXFWLIV�HW�QRQ�UHQWDEOHV��'H�SOXV��LO�HVW�LPSRUWDQW

GH�QH�SDV�FRQIRQGUH��GDQV�XQH�VWUDWpJLH�GH�UpGXFWLRQ�GX�GpILFLW�SXEOLF��LPSDUWLWLRQ�HW�WDULILFDWLRQ�GHV�VHUYLFHV

SXEOLFV��6L�FHV�GHX[�FRQFHSWV� VH� WHQGHQW�SDUIRLV� OD�PDLQ�� LOV� UHSUpVHQWHQW�QpDQPRLQV�GHV� LGpHV�GLIIpUHQWHV�

/=LPSDUWLWLRQ�SHXW�FRQGXLUH�j�XQH�WDULILFDWLRQ�GHV�VHUYLFHV�SXEOLFV��PDLV�SDV�QpFHVVDLUHPHQW��3DU�DLOOHXUV��RQ�SHXW

LPSODQWHU�XQH�WDULILFDWLRQ�GH�VHUYLFHV�SXEOLFV�VDQV�HQ�LPSDUWLU�OD�JHVWLRQ�
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��� &ULWqUHV�RUJDQLVDWLRQQHOV

1RXV�QRXV�SHQFKRQV�PDLQWHQDQW�VXU�OHV�FULWqUHV�RUJDQLVDWLRQQHOV�TXL�VRQW�GpWHUPLQDQWV�QRQ�VHXOHPHQW

GH�OD�GpFLVLRQ�G=LPSDUWLU�PDLV�pJDOHPHQW�GH�OD�IDoRQ�G=LPSDUWLU��/D�GpFLVLRQ�G=LPSDUWLU�RX�QRQ�GRLW�WHQLU�FRPSWH

GX�SDUWDJH�GHV� ULVTXHV�DVVRFLpV�j� O=DFWLYLWp�� O=XWLOLVDWLRQ� HW� OD� FRRUGLQDWLRQ�GHV� LQIRUPDWLRQV�GLVSRQLEOHV�� OD

IRXUQLWXUH�G=LQYHVWLVVHPHQWV�VSpFLILTXHV�HW�OD�SUpVHQFH�G=LUUpYHUVLELOLWp�GDQV�OH�FKRL[�RUJDQLVDWLRQQHO�

����� /H�SDUWDJH�GHV�ULVTXHV�HW�OHV�VDODLUHV���FRQWUDWV�GH�WUDYDLOV�YV�FRQWUDWV�FRPPHUFLDX[

/D�GHPDQGH�SRXU�GHV�DFWLYLWpV�FRPPH�OH�GpQHLJHPHQW�GHV�UXHV��OH�QHWWR\DJH�GHV�SDUFV�HW�GHV�HVSDFHV

YHUWV��HW� O
HQWUHWLHQ�GHV�pGLILFHV�HVW� VRXYHQW�DOpDWRLUH�RX�GX�PRLQV�F\FOLTXH�RX�VDLVRQQLqUH��(PEDXFKHU�GHV

WUDYDLOOHXUV�SRXU�HIIHFWXHU�FH�WUDYDLO�j�OD�SLqFH�OHV�IRUFHUDLW�j�VXELU�G
LPSRUWDQWHV�YDULDWLRQV�GDQV�OHXUV�UHYHQXV�

3XLVTX
LO�HVW�VRXYHQW�GLIILFLOH�SRXU�FHV�WUDYDLOOHXUV�GH�V
DVVXUHU�VXU�OHV�PDUFKpV�ILQDQFLHUV�FRQWUH�FHV�YDULDWLRQV�

O=DGPLQLVWUDWLRQ�PXQLFLSDOH�SHXW�RIIULU�LPSOLFLWHPHQW�XQH�WHOOH�DVVXUDQFH�HQ�HPEDXFKDQW�FHV�WUDYDLOOHXUV�VXU�XQH

EDVH�DQQXHOOH��/H�FRQWUDW�LPSOLFLWH�G
HPSORL�FRQWLHQW�DORUV�QRQ�VHXOHPHQW�XQ�VDODLUH�PDLV�DXVVL�XQH�SURPHVVH

GH�SHUPDQHQFH�TXL�UpSRQG�DX[�EHVRLQV�G=DVVXUDQFH�GX�WUDYDLOOHXU��3DU�H[HPSOH��OH�IDLW�TXH�O=DGPLQLVWUDWLRQ

PXQLFLSDOH�IRXUQLVVH�HOOH�PrPH�OHV�DFWLYLWpV�GH�GpQHLJHPHQW�GHV�UXHV�SHUPHW�j�VHV�FROV�EOHXV�GH�WRXFKHU�XQ

VDODLUH�UHODWLYHPHQW�IL[H��TX
LO�QHLJH�EHDXFRXS�RX�SHX��'H�SOXV��FHV�PrPHV�HPSOR\pV�SHXYHQW�WUDYDLOOHU�j�G
DXWUHV

WkFKHV�SHQGDQW�OD�VDLVRQ�HVWLYDOH�DILQ�GH�PDLQWHQLU�XQ�QLYHDX�VDODULDO�FRQVWDQW�WRXW�DX�ORQJ�GH�O
DQQpH��'DQV�FH

FDV��O=DGPLQLVWUDWLRQ�PXQLFLSDOH�MRXH�XQ�U{OH�G
DVVXUHXU�RX�GH�EDQTXLHU�IDFH�j�VHV�HPSOR\pV��(OOH�OHXU�SHUPHW

G
XQLIRUPLVHU�GDQV�OH�WHPSV�OHXU�VDODLUH�HW�OHXUV�FRQGLWLRQV�G
HPSORL��&HWWH�XQLIRUPLVDWLRQ�HVW�FRQVHQWLH�DX[

WUDYDLOOHXUV�HQ�pFKDQJH�G=XQ�VDODLUH�LQIpULHXU�j�FHOXL�TXL�SUpYDXGUDLW�VL�OHV�WUDYDLOOHXUV�pWDLHQW�HPEDXFKpV�j�OD

SLqFH��'DQV�GH�WHOV�FDV��OD�SURGXFWLRQ�j�O
LQWHUQH��SDU�RSSRVLWLRQ�j�O=LPSDUWLWLRQ��FRQVWLWXH�XQH�UpSRQVH�HIILFDFH

DX�SUREOqPH�G
DVVXUDQFH�FRQIURQWDQW�OHV�WUDYDLOOHXUV�

4XHOV� VRQW�HQ�JpQpUDO� OHV� IDFWHXUV� VXVFHSWLEOHV�G
DIIHFWHU� OD�GHPDQGH�SRXU�XQH�DFWLYLWp"�2Q�D�GpMj

PHQWLRQQp�O
H[HPSOH�GX�GpQHLJHPHQW�SRXU�OHTXHO�OD�GHPDQGH�GpSHQG�QDWXUHOOHPHQW�GHV�FRQGLWLRQV�FOLPDWLTXHV

LPSUpYLVLEOHV��2Q�SRXUUDLW�SDUOHU�G
XQ�HPSOR\p�G
HQWUHWLHQ�TXL�GRLW�UpSRQGUH�j�GHV�VLWXDWLRQV�G
XUJHQFH�FRPPH

OHV�EULV�GH�PDFKLQHV��RX�G
XQ�HPSOR\p�GH�EXUHDX�TXL�WUDLWH�GHV�GRFXPHQWV�HQ�SOXV�RX�PRLQV�JUDQG�QRPEUH�

'DQV�FHV�H[HPSOHV��OHV�YDULDWLRQV�VRQW�GH�QDWXUH�APLFURpFRQRPLTXH@�GDQV�OD�PHVXUH�R��HOOHV�Q
DIIHFWHQW�TXH�OHV

HPSOR\pV� GH� O=DGPLQLVWUDWLRQ�PXQLFLSDOH�� ,O� H[LVWH� DXVVL� GHV� YDULDWLRQV� APDFUR�pFRQRPLTXHV@� DIIHFWDQW� OHV
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FRQGLWLRQV�JOREDOHV�GX�PDUFKp�GH�O
HPSORL��3DU�H[HPSOH��O
LPPLJUDWLRQ�HW�O
RXYHUWXUH��OD�PRQGLDOLVDWLRQ��GHV

PDUFKpV�RQW�UpGXLW�OD�SURGXFWLYLWp�UHODWLYH�GHV�WUDYDLOOHXUV�QRQ�TXDOLILpV�FDQDGLHQV�SDU�UDSSRUW�DX[�WUDYDLOOHXUV

pWUDQJHUV��7RXWHIRLV�FH�Q
HVW�SDV�WDQW�OH�FDUDFWqUH�PLFUR�RX�PDFUR�pFRQRPLTXH�GHV�YDULDWLRQV�GH�OD�SURGXFWLYLWp

TXL�LPSRUWH�PDLV�SOXW{W�OHXU�FDUDFWqUH�SHUPDQHQW�RX�WHPSRUDLUH�

6L�OHV�YDULDWLRQV�VRQW�WHPSRUDLUHV��OH�FRQWUDW�GH�WUDYDLO�SHUPHW�G=XQLIRUPLVHU�OHV�VDODLUHV�VDQV�LPSDFW�VXU

OH�ORQJ�WHUPH��4XH�VH�SDVVH�W�LO�VL�OHV�YDULDWLRQV�VRQW�GH�QDWXUH�SHUPDQHQWH"�,O�HVW�FODLU�TX
XQ�OLHQ�G
HPSORL�FRPPH

FHOXL�GpFULW�SOXV�KDXW�QH�SRXUUDLW� SHUVLVWHU� VL�� SDU� H[HPSOH�� LO� FHVVDLW� GH�QHLJHU�SRXU� WRXMRXUV� j�0RQWUpDO�

/=DGPLQLVWUDWLRQ�PXQLFLSDOH�QH�SRXUUDLW�SD\HU�pWHUQHOOHPHQW�WRXV�VHV�HPSOR\pV�HPEDXFKpV�SRXU�OH�GpQHLJHPHQW�

,OV�GHYUDLHQW��VRLW�rWUH�FRQJpGLpV��VRLW�rWUH�DIIHFWpV�j�G
DXWUHV�WkFKHV��%LHQ�TXH�FHW�H[HPSOH�SDUDLVVH�VLPSOLVWH�HW

H[WUrPH��LO�SHUPHW�GH�FRPSUHQGUH�FH�TXL�V
HVW�SDVVp�OHQWHPHQW�PDLV�V�UHPHQW�GHSXLV�YLQJW�DQV�DX�&DQDGD�

'
LPSRUWDQWV�FKDQJHPHQWV�SHUPDQHQWV�VRQW�YHQXV�PRGLILHU� OH�PDUFKp�GH� OD�PDLQ�G
°XYUH�QRQ�TXDOLILpH�DX

&DQDGD��(Q�HIIHW��RQ�REVHUYH�TXH��GHSXLV�HQYLURQ�YLQJW�DQV��O=RIIUH�UHODWLYH�GH�PDLQ�G
°XYUH�QRQ�TXDOLILpH�D

DXJPHQWp�GH�IDoRQ�WUqV�LPSRUWDQWH�SDU�UDSSRUW�j�FHOOH�GH�OD�PDLQ�G
°XYUH�TXDOLILpH��/HV�pFRQRPLVWHV�DWWULEXHQW

OD�SOXV�JUDQGH�SDUW�GH�FHW�DFFURLVVHPHQW�j�OD�JOREDOLVDWLRQ�SURJUHVVLYH�GHV�PDUFKpV�LQWHUQDWLRQDX[��/HV�FRQWUDWV

GH�WUDYDLO��MRXDQW�OH�U{OH�G=DVVXUHXU�FRQWUH�GHV�IOXFWXDWLRQV�GH�OD�GHPDQGH��Q
RQW�SDV�SX�WHQLU�FRPSWH�GH�O=LPSDFW

GH�FHWWH�RIIUH�DFFUXH�VXU�OH�QLYHDX�JpQpUDO�GHV�VDODLUHV��DYHF�OD�FRQVpTXHQFH�TXH�OHV�VDODLUHV�FRQWUDFWXHOV�RQW

GLIILFLOHPHQW�SX�V
DMXVWHU�DX[�QRXYHOOHV�FRQGLWLRQV�GX�PDUFKp��(Q�HIIHW��OHV�FRQYHQWLRQV�FROOHFWLYHV�RQW�WRXMRXUV

YLVp�j�PDLQWHQLU� OH�QLYHDX�G
HQULFKLVVHPHQW��OHV�©�DFTXLV�ª��GHV� WUDYDLOOHXUV��&HW�pWDW�GH� IDLW�D�GXUp�SHQGDQW

SOXVLHXUV�DQQpHV��$X�ERXW�G
XQ�PRPHQW��SDU�FRQWUH��O
pFDUW�HQWUH�OD�SURGXFWLYLWp�HW�OHV�VDODLUHV�SD\pV�HVW�GHYHQX

VL�JUDQG�TXH�OHV�HPSOR\HXUV�RQW�FRPPHQFp�j�SDUOHU�G
LPSDUWLWLRQ��&H�SKpQRPqQH�VH�UHWURXYDLW�WDQW�GDQV�OH

VHFWHXU�SULYp�TXH�SXEOLF��,O�HVW�DSSDUX�XQ�SHX�SOXV�WDUG�GDQV�OH�VHFWHXU�SXEOLF��SDUFH�TXH�OHV�RUJDQLVPHV�SXEOLFV

FRPPH�OHV�DGPLQLVWUDWLRQV�PXQLFLSDOHV�QH�VXELVVHQW�SDV�OHV�PrPHV�SUHVVLRQV�FRQFXUUHQWLHOOHV�TXH�OHV�HQWUHSULVHV

SULYpHV�

4XHO�HVW�DORUV�OH�U{OH�GH�O
LPSDUWLWLRQ�GDQV�FH�FRQWH[WH"�/
RUJDQLVDWLRQ�RSWLPDOH�GX�WUDYDLO�HQ�SUpVHQFH

GH�FKDQJHPHQWV�VWUXFWXUHOV�LPSRUWDQWV�VXU�OH�PDUFKp�GH�O
HPSORL�UHTXLHUW�TXH�OHV�VDODLUHV�VRLHQW�IOH[LEOHV�j�OD

EDLVVH�SRXU� UHIOpWHU� OD� FKXWH�GDQV� OH� VDODLUH�GH�PDUFKp�DOWHUQDWLI�GH� FHUWDLQV�HPSOR\pV��'DQV� OHV� LQGXVWULHV

FRQFXUUHQWLHOOHV�� OHV�SUHVVLRQV�GH� ILUPHV� ULYDOHV�� SDUIRLV� pWUDQJqUHV�� HW� HPSOR\DQW�XQH�PDLQ�G
°XYUH�PRLQV

FR�WHXVH��RQW�IRUFp�HQWUHSULVHV�HW�V\QGLFDWV�j�V
DMXVWHU��'HYDQW�OD�PHQDFH�GH�YRLU�OHXUV�HPSORLV�GLVSDUDvWUH��OHV

V\QGLFDWV�RQW�GpPRQWUp�XQH�FHUWDLQH�VRXSOHVVH�HW�IOH[LELOLWp�GDQV�O=pWDEOLVVHPHQW�GHV�FRQGLWLRQV�GH�WUDYDLO�GH�OHXUV

PHPEUHV��3DU�FRQWUH��GDQV�OH�VHFWHXU�SXEOLF��FHV�SUHVVLRQV�FRQFXUUHQWLHOOHV�VRQW�DEVHQWHV��/HV�FRQGLWLRQV�GH
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WUDYDLO� VH� VRQW�PDLQWHQXHV�RX�DPpOLRUpHV�� DYHF�SRXU� FRQVpTXHQFH�TXH�SOXVLHXUV� JURXSHV�G
HPSOR\pV� VRQW

PDLQWHQDQW�UpPXQpUpV�DX�GHVVXV�GH�OD�YDOHXU�FRQFXUUHQWLHOOH�GH�OHXU�WUDYDLO��2Q�DVVLVWH�GRQF�j�XQ�WUDQVIHUW�GH

ULFKHVVH�GHV�SD\HXUV�GH�WD[HV�YHUV�FHV�HPSOR\pV��2U��UpFHPPHQW��OD�SUHVVLRQ�HVW�YHQXH�GHV�PDUFKpV�ILQDQFLHUV�TXL

�H[LJHQW�� TXH� OHV� JRXYHUQHPHQWV� DVVDLQLVVHQW� OHXU� VLWXDWLRQ� ILQDQFLqUH��'HYDQW� FHV� SUHVVLRQV�� OHV� DXWRULWpV

SXEOLTXHV�RQW�VHQWL�OH�EHVRLQ�G
DPpOLRUHU�OD�JHVWLRQ�GH�OHXUV�SROLWLTXHV�VDODULDOHV�DILQ�GH�FRQWULEXHU�j�O
HIIRUW

G
DXVWpULWp� RX� SOXW{W� DILQ� GH� UDWLRQDOLVHU� FHV� SROLWLTXHV��'HYDQW� OHV� UpVLVWDQFHV� V\QGLFDOHV�� O
LPSDUWLWLRQ� HVW

GHYHQXH�OH�PR\HQ�SULYLOpJLp�GH�UpGXLUH�OHV�FR�WV�GH�PDLQ�G
°XYUH��(OOH�SHUPHW�GDQV�FHUWDLQV�FDV�GH�VXEVWLWXHU

GH�OD�PDLQ�G
°XYUH�GHV�VHFWHXUV�FRQFXUUHQWLHOV�j�GH�OD�PDLQ�G
°XYUH�UHODWLYHPHQW�FR�WHXVH�HW�GDQV�G=DXWUHV�FDV

GH�VRXPHWWUH�OD�PDLQ�G=°XYUH�APXQLFLSDOH@�DX[�SUHVVLRQV�GH�OD�FRQFXUUHQFH�

3RXUTXRL�O
LPSDUWLWLRQ�IRQFWLRQQH�W�HOOH"�(Q�SUpVHQFH�GH�FKDQJHPHQWV�SHUPDQHQWV�DX�VDODLUH�GH�PDUFKp�

OHV�VDODLUHV�FRQWUDFWXHOV�GRLYHQW�rWUH�UHODWLYHPHQW�IOH[LEOHV�SRXU�UHIOpWHU�WRXWH�QRXYHOOH�FRQGLWLRQ��8QH�HQWUHSULVH

JRXYHUQHPHQWDOH�Q
HVW�SDV�VRXPLVH�DX[�SUHVVLRQV�FRQFXUUHQWLHOOHV�TXL�JpQqUHQW� OD� IOH[LELOLWp�QpFHVVDLUH�DX[

DMXVWHPHQWV�� 6XSSRVRQV� TXH� O
DFWLYLWp� VRLW� LPSDUWLH� j� XQH� HQWUHSULVH� SULYpH� TXL� pYROXH� VXU� XQ� PDUFKp

FRQFXUUHQWLHO��&H�VHUD�QRWDPPHQW�OH�FDV�V
LO�H[LVWH�GpMj�XQ�PDUFKp�SRXU�FHV�DFWLYLWpV��&HWWH�HQWUHSULVH�VHUD�DORUV

VRXPLVH�DX[�SUHVVLRQV�FRQFXUUHQWLHOOHV�QpFHVVDLUHV�SRXU�TXH�OHV�VDODLUHV�VXLYHQW�GH�SOXV�SUqV�OHV�IOXFWXDWLRQV

SHUPDQHQWHV�GX�VDODLUH�GH�PDUFKp��/
LPSDUWLWLRQ�VHUD�DORUV�XQH�VROXWLRQ�RSWLPDOH�HQ�UpSRQVH�DX�PDQTXH�GH

IOH[LELOLWp�GHV�VDODLUHV�GHV�WUDYDLOOHXUV�PXQLFLSDX[��3DU�FRQWUH��VL�OH�VHUYLFH�LPSDUWL�Q
HVW�SDV�GpMj�RIIHUW�VXU�XQ

PDUFKp�FRQFXUUHQWLHO��DORUV�LO�HVW�SRVVLEOH�TXH�O
LPSDUWLWLRQ�QH�UpDOLVH�SDV�j�ORQJ�WHUPH�OHV�pFRQRPLHV�VRXKDLWpHV�

8Q�IDFWHXU�LPSRUWDQW�VHUD�DORUV�OD�IDFLOLWp�DYHF�ODTXHOOH�RQ�SHXW�FKDQJHU�GH�SDUWHQDLUH��6L�OHV�LQYHVWLVVHPHQWV

LQLWLDX[� QH� VRQW� SDV� WURS� LPSRUWDQWV� RX� VSpFLILTXHV�� DORUV� RQ� SHXW� VXSSRVHU� TXH� O
HQWUpH� GH� QRXYHDX[

FRQFXUUHQWV�HVW�UHODWLYHPHQW�IDFLOH��&HWWH�PHQDFH�G
HQWUpH�VHUD�HQ�JpQpUDO�VXIILVDQWH�SRXU�DVVXUHU�OD�IOH[LELOLWp

GHV�FRQGLWLRQV�G
HPSORL��6L��SDU�FRQWUH��O
HQWUpH�HVW�GLIILFLOH�j�FDXVH�G
LPSRUWDQWV�LQYHVWLVVHPHQWV�VSpFLILTXHV�

DORUV� O
LPSDUWLWLRQ�QH� UHSUpVHQWHQW�SDV�QpFHVVDLUHPHQW� OD� ERQQH� VROXWLRQ��2Q�SHXW� SHQVHU� TXH� OHV�PrPHV

SUREOqPHV�GH�IOH[LELOLWp�TXL�RQW�VXUJL�DX�VHLQ�GH�O
RUJDQLVDWLRQ�PXQLFLSDOH�VH�UHSURGXLURQW�DX�VHLQ�GX�SDUWHQDLUH�

6L� RQ�GpFLGH�G=LPSDUWLU�� TXHO� VHUD� DORUV� OH� W\SH�G=LPSDUWLWLRQ�SULYLOpJLp"�&HV� SUREOqPHV� GH� EDLVVHV

SHUPDQHQWHV�GX�VDODLUH�GH�PDUFKp�VH�VRQW�SRVpV�SRXU�OH�FDV�GH�OD�PDLQ�G=°XYUH�QRQ�TXDOLILpH��&HWWH�PDLQ�

G=°XYUH�DFFRPSOLW�W\SLTXHPHQW�GHV�WkFKHV�VHFRQGDLUHV�SRXU�OHVTXHOOHV�RQ�UHWURXYH�JpQpUDOHPHQW�GHV�PDUFKpV

FRQFXUUHQWLHOV��/D�VRXV�WUDLWDQFH�GH�FHV�WkFKHV�VHUD�DORUV�OH�PRGH�G=LPSDUWLWLRQ�SULYLOpJLp��(OOH�SHUPHW�GH�GpOpJXHU

GHV�WkFKHV�VHFRQGDLUHV�SRXU�OHVTXHOOHV�OHV�EHVRLQV�GH�FRRUGLQDWLRQ�DYHF�G=DXWUHV�DFWLYLWpV�VRQW�IDLEOHV��'H�SOXV�
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OD�GXUpH�OLPLWpH�GHV�FRQWUDWV�GH�VRXV�WUDLWDQFH�SHUPHW�GH�PDLQWHQLU�XQ�QLYHDX�GH�FRQFXUUHQFH�QpFHVVDLUH�j�OD

PLQLPLVDWLRQ�GHV�FR�WV�GH�SURGXFWLRQ�GH�FHV�WkFKHV�

'DQV�OH�FDV�GX�SDUWDJH�GHV�ULVTXHV�HW�GHV�VDODLUHV��OHV�pOpPHQWV�LPSRUWDQWV�j�UHWHQLU�VRQW��

��� O=LPSDUWLWLRQ�VHUD�RSWLPDOH�VL�O=RUJDQLVDWLRQ�LQWHUQH�GX�WUDYDLO�QH�SHUPHW�SDV�OD�IOH[LELOLWp�QpFHVVDLUH�SRXU

V=DMXVWHU�DX[�FKDQJHPHQWV�SHUPDQHQWV�GX�VDODLUH�GH�PDUFKp�

��� O=LPSDUWLWLRQ�DXUD�SOXV�GH�VXFFqV�VL�O=DFWLYLWp�LPSDUWLH�HVW�RIIHUWH�SDU�XQH�ILUPH�FRQFXUUHQWLHOOH�

��� O=LPSDUWLWLRQ�j�XQ�PRQRSROH�R�� O=HQWUpH�HVW�GLIILFLOH�QH�UpJOHUD�SDV�QpFHVVDLUHPHQW� OHV�SUREOqPHV�GH

IOH[LELOLWp�GHV�FRQGLWLRQV�GH�WUDYDLO�

��� �OD�VRXV�WUDLWDQFH�UHSUpVHQWH�OH�PRGH�G=LPSDUWLWLRQ�SULYLOpJLp�

������ /HV�pFRQRPLHV�G=pFKHOOH�HW�G=HQYHUJXUH�HW�OHV�FRPSpWHQFHV�PXQLFLSDOHV��UpJLRQDOHV��QDWLRQDOHV�HW�LQWHUQDWLRQDOHV

'DQV�WRXWH�GpFLVLRQ�GH�IDLUH�j�O=LQWHUQH�RX�GH�IDLUH�IDLUH�j�O=H[WHUQH�VH�SRVH�OH�SUREOqPH�GHV�FR�WV��1RXV

DYRQV� GLVFXWp� GDQV� OD� VHFWLRQ� SUpFpGHQWH� GHV� FR�WV� UHOLpV� DX� WUDYDLO� HQ� SDUWLFXOLHU� GDQV� OHXU� GLPHQVLRQ

©�DVVXUDQFH�ª�HW�©�IOH[LELOLWp�ª�GHV�VDODLUHV�HQ�IRQFWLRQ�GH�OD�YDOHXU�DOWHUQDWLYH�GX�WUDYDLO��1RXV�DYRQV�FRQFOX�TX=j

GpIDXW�GH�SRXYRLU�FUpGLEOHPHQW�JpQpUHU�j� O=LQWHUQH� OH�QLYHDX�GH� IOH[LELOLWp�SHUPHWWDQW�G=DUULPHU� VDODLUHV� HW

FRQGLWLRQV�GH�WUDYDLO�j�OHXU�QLYHDX�FRQFXUUHQWLHO�GDQV�OD�VRFLpWp�HQYLURQQDQWH��LO�IDOODLW�SOXW{W�UHFRXULU�j�GHV

PRGHV� GH� VRXV�WUDLWDQFH� HW� G=LPSDUWLWLRQ� TXL� DVVXUHUDLHQW� TXH� OHV� FLWR\HQV� SURILWHQW� GH� ELHQV� HW� VHUYLFHV

PXQLFLSDX[�j�GHV�FR�WV�FRQFXUUHQWLHOV�

8Q�GHX[LqPH�YROHW�GH�OD�SURGXFWLRQ�HW�GH�OD�GLVWULEXWLRQ�GHV�ELHQV�HW�VHUYLFHV�PXQLFLSDX[�DX[�PHLOOHXUV

FR�WV�SRVVLEOHV�GRLW�IDLUH�LQWHUYHQLU�OD�WDLOOH�HW�O=HQYHUJXUH�GHV�DFWLYLWpV��,O�HVW�SRVVLEOH�TXH�OD�WDLOOH�HW�O=HQYHUJXUH

�O=HQVHPEOH�GH�WRXWHV�OHV�DFWLYLWpV��GHV�DFWLYLWpV�GH�SURGXFWLRQ�HW�GH�GLVWULEXWLRQ�GHV�ELHQV�HW�VHUYLFHV�PXQLFLSDX[

VRLHQW�WURS�IDLEOHV�SRXU�SURILWHU�SOHLQHPHQW�GHV�pFRQRPLHV�GH�FR�WV��EDLVVH�GHV�FR�WV�PR\HQV��TXH�SHUPHWWUDLHQW

XQH�WDLOOH�HW�XQH�HQYHUJXUH�VLJQLILFDWLYHPHQW�SOXV�JUDQGHV��$ILQ�GH�IDLUH�SURILWHU�OHV�FLWR\HQV�GH�FHV�pFRQRPLHV

G=pFKHOOH�HW�G=HQYHUJXUH��LO�VHUDLW�QpFHVVDLUH�GX�UHJURXSHU�OHV�DFWLYLWpV�GH�SURGXFWLRQ�HW�GH�GLVWULEXWLRQ�PXQLFLSDOH

DYHF�FHOOHV�G=DXWUHV�PXQLFLSDOLWpV�RX�HQFRUH�DYHF�GHV�DFWLYLWpV�FRPSDWLEOHV�GH�SURGXFWHXUV�SULYpV�

/HV� ORLV� HW� UqJOHPHQWV� UpJLVVDQW� OHV�PXQLFLSDOLWpV� LQWHUGLVHQW� GH�PDQLqUH� JpQpUDOH� j� FHV� GHUQLqUHV
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G=XWLOLVHU�GH�OD�PDLQ�G=°XYUH�HW�GHV�pTXLSHPHQWV�PXQLFLSDX[�j�GHV�ILQV�SULYpV��HQ�FRPPHUFLDOLVDQW�OHV�VHUYLFHV

GH�OD�PXQLFLSDOLWp���&HV�ORLV�HW�UqJOHPHQWV�RQW�pWp�LPSRVpV�DX[�PXQLFLSDOLWpV�SRXU�pYLWHU�OHV�GDQJHUV�pYLGHQWV�GH

IDYRULWLVPH��GH� FRUUXSWLRQ�HW�GH� FRQFXUUHQFH�GpOR\DOH� DX[TXHOV�SRXYDLW�PHQHU�XQH� FRPPHUFLDOLVDWLRQ�GHV

FDSDFLWpV�SURGXFWLYHV�PXQLFLSDOHV��0DLV�O=LQYHUVH�Q=HVW�SDV�YUDL��/D�9LOOH�SRXUUDLW�WUqV�ELHQ�FRPPDQGHU�j�XQH

HQWUHSULVH�SULYpH�XQ�HQVHPEOH�GH�ELHQV�HW�VHUYLFHV�j�XQ�FR�W�FRQFXUUHQWLHO�PrPH�VL�FHWWH�HQWUHSULVH�XWLOLVH�OD

PrPH�PDLQ�G=°XYUH�HW�OHV�PrPHV�pTXLSHPHQWV�SRXU�VDWLVIDLUH�SDU�DLOOHXUV�GHV�GHPDQGHV�GH�ELHQV�HW�VHUYLFHV

VLPLODLUHV�RX�FRQQH[HV�SURYHQDQW�GX�VHFWHXU�SULYp�RX�G=DXWUHV�JRXYHUQHPHQWV��&=HVW�Oj�XQH�SUDWLTXH�FRXUDQWH

GDQV�XQ�QRPEUH�pOHYp�GH�VLWXDWLRQV��8QH�UpIOH[LRQ�VXU�O=LPSDUWLWLRQ�GH�O=DPSOHXU�GH�FHOOH�HQ�FRXUV�j�OD�9LOOH�GH

0RQWUpDO�GRLW�YLVHU�HQWUH�DXWUHV�ILQV�j�pWXGLHU�OHV�SRVVLELOLWpV�G=pWHQGUH�SURILWDEOHPHQW�FHWWH�SUDWLTXH�DX[�DFWLYLWpV

GH�SURGXFWLRQ�HW�GH�GLVWULEXWLRQ�DFWXHOOHPHQW�DVVXPpHV�j�O=LQWHUQH��,O�HVW�SRVVLEOH�TXH�SOXVLHXUV�GH�FHV�DFWLYLWpV

SRXUUDLHQW�rWUH�DLQVL�FRQILpHV�j�GHV�LPSDUWLWHXUV�DX�EpQpILFH�GHV�FLWR\HQV�

&RQVLGpURQV�WURLV�H[HPSOHV���/=HQWUHWLHQ�GHV�SDUFV��RX�GHV�pGLILFHV�PXQLFLSDX[���OD�YpULILFDWLRQ�LQWHUQH

�RX�OD�JHVWLRQ�ILQDQFLqUH��HW�OD�JHVWLRQ�GHV�HDX[��1RXV�VXSSRVHURQV�SRXU�OHV�EHVRLQV�GH�QRWUH�SURSRV�TXH�FHV

DFWLYLWpV�SRXUUDLHQW�rWUH�SURGXLWHV�j�PRLQGUHV� FR�WV� V=LO� pWDLW� SRVVLEOH�GH� OHV� UHJURXSHU�RX�GH� OHV�SURGXLUH

FRQMRLQWHPHQW�DYHF�GHV�DFWLYLWpV�VLPLODLUHV�HW�FRPSDWLEOHV�GDQV�OH�VHFWHXU�SULYp�RX�GDQV�OH�VHFWHXU�SXEOLF�

'DQV�OH�FDV�GH�O=HQWUHWLHQ�GHV�SDUFV��RQ�SRXUUDLW�WUqV�ELHQ�O=DVVXUHU�SDU�O=LQWHUPpGLDLUH�G=HQWUHSULVHV�TXL

DXUDLHQW�pJDOHPHQW�OD�UHVSRQVDELOLWp�GH�O=HQWUHWLHQ�GHV�WHUUDLQV�SULYpV�GDQV�OH�YRLVLQDJH�G=XQ�SDUF�GRQQp��,O�\�D

SOXVLHXUV�UDLVRQV�GH�FURLUH�TXH�FHV�GHX[�DFWLYLWpV��WRXW�j�IDLW�FRPSDWLEOHV�SRXUUDLHQW�rWUH�SURGXLWHV�j�GHV�FR�WV

SOXV�IDLEOHV�VL�HOOHV�pWDLHQW�FRRUGRQQpHV�DX�VHLQ�G=HQWUHSULVHV�SULYpHV�PXQLFLSDOHV�RX�UpJLRQDOHV�JUkFH�j�XQ�XVDJH

SOXV�HIILFDFH��SDUWDJp��GHV�pTXLSHPHQWV�HW�GHV�UHVVRXUFHV�KXPDLQHV��8Q�FDV�VLPLODLUH�HVW�FHOXL�GH�O=HQWUHWLHQ�GHV

pGLILFHV� PXQLFLSDX[�� /D� UpDOLVDWLRQ� GHV� pFRQRPLHV� G=pFKHOOH� HW� G=HQYHUJXUH� SRVVLEOHV� GDQV� FHV� DFWLYLWpV

SHUPHWWUDLHQW�DX[�FLWR\HQV�GH�SURILWHU�GH�VHUYLFHV�GH�PHLOOHXUH�TXDOLWp�j�GHV�FR�WV�PRLQGUHV��'H�SOXV��O=DOORFDWLRQ

GHV�FRQWUDWV�VXU� OD�EDVH�GHV�TXDUWLHUV�DYHF�FHUWDLQHV�FRQWUDLQWHV�VXU� OH�QRPEUH�G=HQWUHSULVHV� LQGpSHQGDQWHV

LPSOLTXpHV�SHUPHWWUDLW�j�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GH�PHWWUH�j�SURILW�GHV�EDOLVHV��EHQFKPDUNLQJ��IDYRULVDQW�OD

FRQFXUUHQFH�HQWUH�LPSDUWLWHXUV�

'DQV�OH�FDV�GH�OD�YpULILFDWLRQ�LQWHUQH��XQH�VLWXDWLRQ�VLPLODLUH�SRXUUDLW�rWUH�HQYLVDJpH��8QH�HQWUHSULVH

SULYpH�UpJLRQDOH�RX�QDWLRQDOH�GH�YpULILFDWLRQ�FRPSWDEOH�SRXUUDLW�WUqV�ELHQ�DVVXUHU�OD�YpULILFDWLRQ�LQWHUQH�GH�WRXV

OHV�FRPSWHV�HW�EXGJHWV�GH�OD�PXQLFLSDOLWp��VDQV�PRGLILFDWLRQ�DX[�SURFpGXUHV�GH�YpULILFDWLRQ�H[WHUQH�SDU�XQH

HQWUHSULVH�GH�YpULILFDWHXUV�LQGpSHQGDQWV�FRPPH�F=HVW�OH�FDV�DFWXHOOHPHQW���/H�UHJURXSHPHQW�GH�OD�YpULILFDWLRQ
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LQWHUQH�GH�OD�9LOOH�GDQV�XQH�RX�GHV�ILUPHV�VSpFLDOLVpHV�SRXUUDLW�IDLUH�EpQpILFLHU�OHV�FLWR\HQV�G=XQH�EDLVVH�GH�FR�W

SRWHQWLHOOHPHQW�VXEVWDQWLHOOH�JUkFH�DX[�pFRQRPLHV�G=pFKHOOH�HW�G=HQYHUJXUH�TXH�SHUPHWWUDLW�FH�UHJURXSHPHQW�GH

FRPSpWHQFHV��8Q�DXWUH�H[HPSOH�GX�PrPH�W\SH�SRXUUDLW�rWUH�OD�JHVWLRQ�ILQDQFLqUH�

'DQV�O=H[HPSOH�GH�OD�SURGXFWLRQ�HW�GH�OD�GLVWULEXWLRQ�GH�O=HDX�SRWDEOH�HW�GH�O=DVVDLQLVVHPHQW�GHV�HDX[

XVpHV��QRXV�DYRQV�QpFHVVDLUHPHQW�XQH�VLWXDWLRQ�GH�PRQRSROH�QDWXUHO�ORFDO��GX�PRLQV�GDQV�OD�GLVWULEXWLRQ����LO

VHUDLW�LQHIILFDFH�G=DYRLU�GHX[�GLVWULEXWHXUV�G=HDX�SRWDEOH��FKDFXQ�DYHF�VRQ�SURSUH�UpVHDX��GDQV�XQ�PrPH�TXDUWLHU�

/H� UHJURXSHPHQW� GH� FHV� DFWLYLWpV� DX� VHLQ� G=HQWUHSULVHV� QDWLRQDOHV� RX� LQWHUQDWLRQDOHV� VSpFLDOLVpHV� GDQV� OH

WUDLWHPHQW� HW� O=DVVDLQLVVHPHQW� GHV� HDX[� SRXUUDLW� SHUPHWWUH� DX[� FLWR\HQV� GH� SURILWHU� G=XQH� H[SHUWLVH� SOXV

LPSRUWDQWH��GH�UpVXOWDWV�GH�SURJUDPPHV�GH�5	'�TX=LO�VHUDLW�WURS�FR�WHX[�GH�GpYHORSSHU�WRXW�VHXO��HW�G=DGRSWLRQ

HW�G=DGDSWDWLRQ�SOXV�UDSLGHV�GH�WHFKQRORJLHV�GH�SRLQWH�JUkFH�DX[�pFRQRPLHV�G=pFKHOOH�SRWHQWLHOOHV�GX�UpVHDXWDJH

LQWHUQDWLRQDO�GDQV�OHV�DFWLYLWpV�FRQFHUQpHV�

&HV� pFRQRPLHV� G=pFKHOOH� HW� G=HQYHUJXUH� GRLYHQW� rWUH� pYDOXpHV� FDV� SDU� FDV�PDLV� HOOHV� VRQW� D� SULRUL

VXIILVDPPHQW�LPSRUWDQWHV�SRXU�TX=RQ�\�FRQVDFUH�OHV�UHVVRXUFHV�QpFHVVDLUHV��(OOHV�IDYRULVHUDLHQW�GH�PDQLqUH

JpQpUDOH�XQH�IRUPH�SOXV�RX�PRLQV�DYDQFpH�G=LPSDUWLWLRQ�

����� /HV�DV\PpWULHV�G
LQIRUPDWLRQ

6L�OH�SDUWDJH�GHV�ULVTXHV�HW�O=LQIOH[LELOLWp�GRLYHQW�rWUH�FRQVLGpUpV�GDQV�OHV�GpFLVLRQV�G=LPSDUWLWLRQ��FH�QH

VRQW� SDV� OHV� VHXOV� FULWqUHV� j� SUHQGUH� HQ� FRPSWH�� /HV� FULWqUHV� LQIRUPDWLRQQHOV� VRQW� VRXYHQW� DX� FHQWUH� GHV

SUpRFFXSDWLRQV�

8QH�DFWLYLWp� W\SLTXH� LPSOLTXH�SOXVLHXUV� LQWHUYHQDQWV�� FKDFXQ�GpWHQDQW�GHV� LQIRUPDWLRQV�FOpV�GRQW

O=XWLOLVDWLRQ�HVW�QpFHVVDLUH�DX�VXFFqV�GH�O=DFWLYLWp��'DQV�SOXVLHXUV�FDV��FHV�LQIRUPDWLRQV�FOpV�VRQW�GpWHQXHV�GH�IDoRQ

©�SULYpH�ª�SDU� OHV� LQWHUYHQDQWV�� F=HVW�j�GLUH�TX=XQ� LQWHUYHQDQW�SRVVqGH�XQH� LQIRUPDWLRQ�FOp�TXL�QH�SHXW� rWUH

GLUHFWHPHQW�YpULILpH�SDU�OHV�DXWUHV�LQWHUYHQDQWV��'DQV�FH�FDV��XQ�LQWHUYHQDQW�SRXUUDLW�QH�SDV�DYRLU�WRXWHV�OHV

LQFLWDWLRQV�j�UpYpOHU�VRQ�LQIRUPDWLRQ�DX[�DXWUHV�LQWHUYHQDQWV��3DU�H[HPSOH��XQ�GLUHFWHXU�GH�GpSDUWHPHQW�SRXUUDLW

YRXORLU�H[DJpUHU�OH�FR�W�GHV�DFWLYLWpV�GRQW�LO�HVW�UHVSRQVDEOH�DILQ�G
REWHQLU�XQ�ILQDQFHPHQW�SOXV�JpQpUHX[�SRXU

VRQ�GpSDUWHPHQW��FUR\DQW�TXH�FHV�UHVVRXUFHV�VHURQW�GH�WRXWH�IDoRQ�PLHX[�XWLOLVpHV�GDQV�VRQ�GpSDUWHPHQW�TXH
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GDQV�FHX[�GH�VHV�FROOqJXHV��/D�SULVH�HQ�FRPSWH�GH�WHOOHV�LQFLWDWLRQV�HVW�GRQF�QpFHVVDLUH�ORUV�GH� OD�SULVH�GH

GpFLVLRQ��WHOOH�O
DWWULEXWLRQ�GH�EXGJHW��OD�GpFLVLRQ�G=LPSDUWLU��HWF�

'DQV�OD�SUDWLTXH��j�TXRL�UHFRQQDvW�RQ�O
LQIRUPDWLRQ�SULYpH"�8QH�LQIRUPDWLRQ�HVW�GLWH�SULYpH�ORUVTXH�

G
XQH� SDUW�� HOOH� HVW� SHUWLQHQWH� SRXU� OD� GpFLVLRQ� j� SUHQGUH� HW�� G
DXWUH� SDUW�� HOOH� Q
HVW� GpWHQXH� TXH� SDU� XQ

LQWHUYHQDQW�RX�XQ�VRXV�HQVHPEOH�GHV�LQWHUYHQDQWV�GDQV�OD�SULVH�GH�GpFLVLRQ��3UHQRQV�FRPPH�H[HPSOH�OH�VHUYLFH

GHV�HDX[��3XLVTXH�O
HDX�Q
HVW�SDV�YHQGXH��OHV�UHVVRXUFHV�GRQW�OH�GLUHFWHXU�GH�FH�VHUYLFH�D�EHVRLQ�SRXU�PDLQWHQLU

VRQ� UpVHDX� GRLYHQW� OXL� rWUH� IRXUQLHV� SDU� O
DGPLQLVWUDWLRQ� PXQLFLSDOH�� /
DGPLQLVWUDWLRQ� GRLW�� G
XQH� SDUW�

GpWHUPLQHU�OH�WDX[�GH�WD[DWLRQ�GH�FLWR\HQV��HW�G
DXWUH�SDUW��IDLUH�O
DUELWUDJH�HQWUH�GLIIpUHQWV�VHUYLFHV�ORUVTXH�OH

SURGXLW�GH�OD�WD[H�HVW�DOORXp��,O�HVW�pYLGHQW�TXH�FHV�GpFLVLRQV�PXQLFLSDOHV�GRLYHQW�rWUH�EDVpHV�HQWUH�DXWUHV�FKRVHV

VXU� OH� FR�W�GH�SURGXFWLRQ�GX� VHUYLFH�GHV� HDX[��2U�� FHV� FR�WV� GH� SURGXFWLRQ� �SDV� OHV� FR�WV� FRPSWDEOHV� RX

FRPSWDELOLVpV�PDLV� OHV� YpULWDEOHV� FR�WV� LQpYLWDEOHV� SRXU� DVVXUHU� OHV� VHUYLFHV� GH�PrPH� TXDOLWp�� QH� VRQW� SDV

GLUHFWHPHQW�REVHUYDEOHV�SDU�OHV�DXWRULWpV�PXQLFLSDOHV��,O�HVW�UDLVRQQDEOH�GH�SHQVHU�TXH�OH�GLUHFWHXU�GX�VHUYLFH

GpWLHQW�GH�O
LQIRUPDWLRQ�SOXV�SUpFLVH�VXU�OHV�FR�WV�GH�SURGXFWLRQ�GH�VRQ�VHUYLFH�TXH�OHV�DXWRULWpV�PXQLFLSDOHV�

2Q�GLUD�DORUV�TXH�OH�GLUHFWHXU�GX�VHUYLFH�GHV�HDX[�GpWLHQW�GH�O
LQIRUPDWLRQ�SULYpH�

3UHQRQV�XQ�DXWUH�H[HPSOH��6XSSRVRQV�TXH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�IDEULTXH�HOOH�PrPH�OHV�EDQFV

TX
HOOH� SODFH� GDQV� OHV� SDUFV�� 3XLVTXH� OH� VHUYLFH� GHV� pTXLSHPHQWV� QH� YHQG� SDV� OHV� EDQFV� TX
LO� IDEULTXH� j

O=DGPLQLVWUDWLRQ�PXQLFLSDOH��O
DWWULEXWLRQ�GH�VRQ�EXGJHW�SRXU�FHWWH�SURGXFWLRQ�GpSHQG�GX�FR�W�GH�SURGXFWLRQ

GHV�EDQFV��(QFRUH�XQH�IRLV��FH�FR�W�GH�SURGXFWLRQ�HVW�FRQQX�GH�IDoRQ�EHDXFRXS�SOXV�SUpFLVH�SDU�OH�GLUHFWHXU�GX

VHUYLFH��2Q�GLUD�DORUV�TXH�FHOXL�FL�GpWLHQW�GH�O
LQIRUPDWLRQ�SULYpH�

6
LO�HVW�XQH�FKRVH�GH�UHFRQQDvWUH�TXH�FHUWDLQV�DJHQWV�GpWLHQQHQW�GH�O
LQIRUPDWLRQ�SULYpH�SHUWLQHQWH�SRXU

XQH�GpFLVLRQ��F
HVW�IUDQFKLU�XQ�VHXLO�TXH�G
DIILUPHU�TXH�FHWWH�LQIRUPDWLRQ�MRXH�XQ�U{OH�LPSRUWDQW�GDQV�O
DOORFDWLRQ

GHV�UHVVRXUFHV��8QH�TXHVWLRQ�LPSRUWDQWH�HVW�GH�VDYRLU�VL�O
LQIRUPDWLRQ�SULYpH�SHXW�RX�QRQ�rWUH�LQIpUpH�SDU�OHV

LQWHUYHQDQWV� QRQ� LQIRUPpV�� 1RXV� pYROXRQV� GDQV� XQH� pFRQRPLH� GH� PDUFKp� R�� OHV� SUL[� VXU� OHV� PDUFKpV

FRQFXUUHQWLHOV�YpKLFXOHQW�EHDXFRXS�G
LQIRUPDWLRQ��/D�FRQFXUUHQFH�HQWUH�OHV�SURGXFWHXUV�OHV�IRUFH�j�DEDLVVHU�OHXU

SUL[�DX�QLYHDX�GH�OHXU�FR�W�GH�SURGXFWLRQ��/H�SUL[�FRQFXUUHQWLHO�G
XQ�SURGXLW�RX�VHUYLFH�UHIOqWH�GRQF�VRQ�FR�W

PDUJLQDO�GH�SURGXFWLRQ��'DQV�OD�PHVXUH�R��XQH�DFWLYLWp�SURGXLWH�SDU�O=RUJDQLVDWLRQ�PXQLFLSDOH�HVW�pJDOHPHQW

GLVSRQLEOH�VXU�OH�PDUFKp��O
LQIRUPDWLRQ�GpWHQXH�SDU�OH�UHVSRQVDEOH�GH�FHWWH�DFWLYLWp�VXU�VRQ�FR�W�GH�SURGXFWLRQ

SHXW�rWUH�LQIpUpH�j�SDUWLU�GHV�SUL[�GH�PDUFKp��'DQV�FH�FDV��RQ�SHXW�DIILUPHU�TXH�O
LQIRUPDWLRQ�GX�GLUHFWHXU�GH
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VHUYLFH�HVW�SULYpH�HW�SHUWLQHQWH�SRXU�OD�JHVWLRQ�HIILFDFH��PDLV�TXH�OH�FDUDFWqUH�SULYp�GH�FHWWH�LQIRUPDWLRQ�QH�YLHQW

SDV�HQWUDYHU�O
HIILFDFLWp�GH�OD�JHVWLRQ�FDU�FHWWH�LQIRUPDWLRQ�SHXW�rWUH�LQIpUpH�j�SHX�GH�IUDLV�SDU�OHV�LQWHUYHQDQWV

QRQ�LQIRUPpV�

5HYHQRQV�DX[�GHX[�H[HPSOHV�GpFULWV�SOXV�KDXW��/HV�DFWLYLWpV�SURGXLWHV�SDU�OH�VHUYLFH�GHV�HDX[�QH�VRQW

SDV�RIIHUWHV�GH� IDoRQ� FRQFXUUHQWLHOOH� VXU� OH�PDUFKp�� ,O� HVW� GRQF�GLIILFLOH�SRXU� OHV� DXWRULWpV�PXQLFLSDOHV�GH

FRQQDvWUH�DYHF�SUpFLVLRQ�OHV�FR�WV�GH�SURGXFWLRQ�GH�O
DOLPHQWDWLRQ�HQ�HDX��/D�SURFpGXUH�G
DWWULEXWLRQ�EXGJpWDLUH

VH�FRPSOLTXH�GX�IDLW�TXH�OH�GLUHFWHXU�GH�VHUYLFH�SRXUUDLW�YRXORLU�JRQIOHU�SOXV�RX�PRLQV�FRQVFLHPPHQW�VHV�FR�WV

GH�SURGXFWLRQ�DILQ�G
DWWLUHU�SOXV�GH�UHVVRXUFHV�DX�VHLQ�GH�VRQ�VHUYLFH��&HV�LQFLWDWLRQV�GHYURQW�rWUH�SULVHV�HQ

FRPSWH� ORUV� GH� O=DSSOLFDWLRQ� GH� OD� SURFpGXUH� EXGJpWDLUH�� /
H[HPSOH� GHV� EDQFV� GH� SDUF� HVW�� SDU� FRQWUH�

VHQVLEOHPHQW� GLIIpUHQW�� 8Q� EDQF� GH� SDUF� HVW� XQ� SURGXLW� UHODWLYHPHQW� VWDQGDUG� TXL� HVW� SURGXLW� GH� IDoRQ

FRQFXUUHQWLHOOH�VXU�OHV�PDUFKpV��6RQ�FR�W�GH�SURGXFWLRQ�SHXW�GRQF�rWUH�LQIpUp�HQ�REVHUYDQW�OH�SUL[�GH�YHQWH�G
XQ

SURGXLW�VLPLODLUH��$VVHUWLH�G
XQH�WHOOH�LQIRUPDWLRQ��RQ�FRPSUHQGUD�TXH�OD�SURFpGXUH�G
DWWULEXWLRQ�GH�EXGJHW�DX

VHUYLFH�GHV�pTXLSHPHQWV��GX�PRLQV�HQ�FH�TXL�FRQFHUQH�OHV�EDQFV�GH�SDUF��SRXUUDLW�rWUH�HVW�JUDQGHPHQW�IDFLOLWpH

VL�O=LQIRUPDWLRQ�GLVSRQLEOH�HVW�XWLOLVpH��/H�PDUFKp�GRQQH�XQH�EDVH�GH�FRPSDUDLVRQ�TXL�SHUPHW�G
DOORXHU�OHV

UHVVRXUFHV�GH�IDoRQ�HIILFDFH�

/RUVTX
XQH�DFWLYLWp�Q
HVW�SDV�RIIHUWH�VXU�XQ�PDUFKp�FRQFXUUHQWLHO��OH�FDUDFWqUH�SULYp�GH�O
LQIRUPDWLRQ�MRXH

GRQF�XQ�U{OH�LPSRUWDQW�GDQV�OHV�GpFLVLRQV�j�SUHQGUH��0DLV�TXHOOHV�VRQW�OHV�FDUDFWpULVWLTXHV�GH�OD�GpFLVLRQ�j

SUHQGUH�TXL�VRQW�SHUWLQHQWHV�SRXU�OH�PRGH�GH�JHVWLRQ"�&HUWDLQHV�GpFLVLRQV�VRQW�UHODWLYHPHQW�FRPSOH[HV�HW

UHSRVHQW�VXU�O
LQIRUPDWLRQ�SULYpH�GH�SOXVLHXUV�LQWHUYHQDQWV��3UHQRQV�FRPPH�H[HPSOH�OD�GpFLVLRQ�GH�FRQVWUXLUH

XQ�LQFLQpUDWHXU��2Q�GRLW�G
DERUG�GpFLGHU�G=XQH�SROLWLTXH�JOREDOH�GH�JHVWLRQ�GHV�GpFKHWV��GH� OD�FDSDFLWp�GH

O
LQFLQpUDWHXU�VL�FH�PRGH�HVW�UHWHQX��HW�ILQDOHPHQW�GH�VD�ORFDOLVDWLRQ��8QH�GpFLVLRQ�HIILFDFH�GRLW�UHSRVHU�VXU�XQH

LQIRUPDWLRQ�SUpFLVH�TXDQW�DX[�GLIIpUHQWHV�WHFKQRORJLHV�GLVSRQLEOHV��OHXUV�FR�WV�GH�FRQVWUXFWLRQ�HW�G
RSpUDWLRQ�

OH�SODQ�GH�GpYHORSSHPHQW�XUEDLQ��OHV�UqJOHV�GH�]RQDJH�DQWLFLSpHV��OD�UpJOHPHQWDWLRQ�HQYLURQQHPHQWDOH��HWF��&HV

GLIIpUHQWHV� LQIRUPDWLRQV� VRQW� GpWHQXHV� SDU� GLIIpUHQWV� GLUHFWHXUV� GH� VHUYLFH� DX� VHLQ� GH� O
DGPLQLVWUDWLRQ

PXQLFLSDOH��&KDFXQ�FRPSUHQG�ELHQ�OHV�HQMHX[�HW�FRPPHQW�VRQ�LQIRUPDWLRQ�SULYpH�DIIHFWHUD�OD�GpFLVLRQ�SULVH�

,O�HVW�IRUW�SRVVLEOH�TXH�FHV�GLIIpUHQWV�LQWHUYHQDQWV�DLHQW�GHV�SUpIpUHQFHV�GLIIpUHQWHV�YLV�j�YLV�OHV�FKRL[�SRVVLEOHV

HW�TX
LOV�WHQWHQW�GH�PDQLSXOHU�O=LQIRUPDWLRQ�SULYpH�GRQW�LOV�GLVSRVHQW�DILQ�GH�IDLUH�SHQFKHU�OD�EDODQFH�GH�OHXU

F{Wp��WRXW�HQ�FUR\DQW�TXH�©�OHXU�F{Wp�ª�HVW�FHOXL�TXL�HVW�OH�PHLOOHXU�SRXU�O=RUJDQLVDWLRQ�PXQLFLSDOH���'DQV�FHW

H[HPSOH��RQ�YRLW�TX
LO�HVW�QpFHVVDLUH�GH�ELHQ�FRRUGRQQHU�OD�GpFLVLRQ�j�SUHQGUH�VXU�O
LQIRUPDWLRQ�GH�WRXV�OHV
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LQWHUYHQDQWV��8QH�WHOOH�FRRUGLQDWLRQ�QpFHVVLWH�G
LQVWDXUHU�GHV�FDQDX[�GH�FRPPXQLFDWLRQ�UHODWLYHPHQW�IRUPHOV

TXL�SHUPHWWURQW�DX[�DJHQWV�GH� WUDQVPHWWUH� OHXU� LQIRUPDWLRQ��'H�SOXV�� FHV�PpFDQLVPHV�GH� FRPPXQLFDWLRQ

GHYURQW�rWUH�FRXSOpV�GH�PpFDQLVPHV�TXL�LQFLWHURQW�OHV�LQWHUYHQDQWV�j�QH�SDV�PDQLSXOHU�OHXU�LQIRUPDWLRQ�HW�j�HQ

UpYpOHU�OD�YUDLH�WHQHXU��'RQF��LO�H[LVWH�XQ�SUHPLHU�W\SH�GH�GpFLVLRQV�TXL�QpFHVVLWHQW�XQH�FRRUGLQDWLRQ�GH�SOXVLHXUV

LQWHUYHQDQWV�SULYpPHQW�LQIRUPpV�

3RXU�XQ�VHFRQG�W\SH�GH�GpFLVLRQV��DXFXQH�RX�SHX�GH�FRRUGLQDWLRQ�Q
HVW�QpFHVVDLUH��/D�GpFLVLRQ�HIILFDFH

QH�UHSRVH�TXH�VXU�O
LQIRUPDWLRQ�G
XQ�LQWHUYHQDQW�RX�G=XQ�HQVHPEOH�ELHQ�LQWpJUp�G=LQWHUYHQDQWV��3DU�H[HPSOH�

OD�GpFLVLRQ�GH�UpSDUWLWLRQ�GH�O=HIIHFWLI�SROLFLHU�HQWUH�GLIIpUHQWV�TXDUWLHUV�GpSHQG�QRQ�VHXOHPHQW�GX�WDX[�GH

FULPLQDOLWp�GDQV�FKDFXQ�GHV�TXDUWLHUV�FRQFHUQpV��PDLV�pJDOHPHQW�GH�O
DSSRUW�TX=XQ�SROLFLHU�VXSSOpPHQWDLUH�SHXW

DSSRUWHU�GDQV�XQ�TXDUWLHU�GRQQp��/D�YDOHXU�GH�FHW�DSSRUW�HVW�GLIILFLOHPHQW�REVHUYDEOH�SDU� O=DGPLQLVWUDWLRQ

PXQLFLSDOH��DORUV�TXH�OH�GLUHFWHXU�GX�VHUYLFH�GH�SROLFH�OH�FRQQDvW�JpQpUDOHPHQW�DYHF�EHDXFRXS�SOXV�GH�SUpFLVLRQ�

'DQV�FH�FDV��OD�SULQFLSDOH�LQIRUPDWLRQ�SULYpH�VXVFHSWLEOH�G
DIIHFWHU�OD�GpFLVLRQ�HVW�FHOOH�GX�GLUHFWHXU�GX�VHUYLFH

GH�SROLFH��$YHF�FHWWH�LQIRUPDWLRQ��XQH�GpFLVLRQ�HIILFDFH�SRXUUD�rWUH�SULVH��/HV�EHVRLQV�GH�FRRUGLQDWLRQ�VRQW�LFL

PLQLPHV�

1RXV�DOORQV�PDLQWHQDQW�GpFULUH�OHV�SULQFLSDOHV�GLIIpUHQFHV�HQWUH�SURGXFWLRQ�j�O=LQWHUQH�HW�j�O=H[WHUQH�HW

GLVFXWHU�OHV�PpULWHV�UHODWLIV�GH�FHV�GLIIpUHQWV�PRGHV�GH�SURGXFWLRQ�HQ�FH�TXL�D�WUDLW�DX[�GHX[�W\SHV�GH�GpFLVLRQ

TXH�QRXV�YHQRQV�GH�GpFULUH�

/H�IRQGHPHQW�G
XQH�RUJDQLVDWLRQ�HIILFDFH�HVW�OD�UHVSRQVDELOLVDWLRQ�GHV�HPSOR\pV��F
HVW�j�GLUH�DX�SUHPLHU

FKHI�OD�SUpVHQFH�GH�PpFDQLVPHV�GH�UpPXQpUDWLRQ�TXL�VRQW�IRQFWLRQ�GH�OD�SHUIRUPDQFH�GH�O
HPSOR\p��1RWRQV�LFL

TXH�O
RQ�HQWHQG�SDU�UpPXQpUDWLRQ�XQ�ODUJH�pYHQWDLO�G
RXWLOV��DOODQW�GH�OD�ERQLILFDWLRQ�GX�VDODLUH�GH�O
HPSOR\p�DX[

FRQGLWLRQV� GH� WUDYDLO� HW� DX[� UHVVRXUFHV� FRQVDFUpHV� j� VRQ� GpSDUWHPHQW� RX� VHUYLFH�� &HV� PpFDQLVPHV� GH

UHVSRQVDELOLVDWLRQ� VH� EDVHQW� VXU� O
pWDEOLVVHPHQW� GH� QRUPHV� GH� SHUIRUPDQFH�� REMHFWLIV� j� DWWHLQGUH� TXL� VRQW

REVHUYDEOHV�HW�VXU�OHVTXHOV�RQ�SHXW�EDVHU�O
pYDOXDWLRQ��6L��HQ�WKpRULH��RQ�HVW�HQ�GURLW�GH�V
DWWHQGUH�j�UHWURXYHU�FHV

PpFDQLVPHV�WDQW�SRXU�OHV�DFWLYLWpV�SURGXLWHV�j�O
LQWHUQH�TXH�FHOOHV�SURGXLWHV�j�O
H[WHUQH��LO�HVW�VRXYHQW�GLIILFLOH

GH�PDLQWHQLU�XQ�V\VWqPH�FUpGLEOH�GH�PpFDQLVPHV�GH�UHVSRQVDELOLVDWLRQ�SRXU�OHV�DFWLYLWpV�SURGXLWHV�j�O
LQWHUQH�

/RUVTX
XQH�DFWLYLWp�HVW�HIIHFWXpH�j�O
LQWHUQH��OHV�UDSSRUWV�GH�SURGXFWLRQ�VRQW�UpJLV�SDU�GHV�UqJOHV�SOXV�RX

PRLQV�IRUPHOOHV�VXMHWWHV�j�FKDQJHPHQW�HW�PDQLSXODEOHV�SDU�OHV�DJHQWV�HQ�SRVWH�G
DXWRULWp��(Q�FRQVpTXHQFH��LO

HVW�VRXYHQW�WUqV�GLIILFLOH�GH�V
HQJDJHU�GH�IDoRQ�FUpGLEOH�ORUVTXH�O
RQ�SHXW�PDQLSXOHU�OHV�UqJOHV�LPSXQpPHQW��/HV
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OLPLWHV�DX[�SRVVLELOLWpV�G
HQJDJHPHQW�HQWUDYHQW�OH�ERQ�IRQFWLRQQHPHQW�GHV�PpFDQLVPHV�GH�UHVSRQVDELOLVDWLRQ�

3DU�H[HPSOH��RQ�SHXW�SURPHWWUH�DX�GLUHFWHXU�GH�OD�JHVWLRQ�GHV�GpFKHWV�TXH�O
RQ�DXJPHQWHUD�OHV�UHVVRXUFHV�GH�VRQ

GpSDUWHPHQW�SRXU�GH�QRXYHDX[�LQYHVWLVVHPHQWV�V
LO�UpXVVLW�j�DXJPHQWHU�OD�SURGXFWLYLWp�GH�VRQ�VHUYLFH��0DLV�RQ

SHXW�LPDJLQHU�TXH��G
XQH�SDUW��VL�OH�GLUHFWHXU�UpXVVLW��OH�FRQVHLO�PXQLFLSDO�SRXUUDLW�UHYHQLU�VXU�VD�SDUROH�HQ

SUpWH[WDQW�TX
XQH�EDLVVH�QRQ�DQWLFLSpH�GHV�UHYHQXV�GH�WD[DWLRQ�O
HPSrFKH�GH�UHPSOLU�VD�SURPHVVH��RX�TXH�

G
DXWUH�SDUW��VL�OH�GLUHFWHXU�pFKRXH��OD�YLOOH�SRXUUDLW�TXDQG�PrPH�OXL�GRQQHU�GHV�UHVVRXUFHV�VXSSOpPHQWDLUHV�SRXU

SDOOLHU�OD�IDLEOH�SURGXFWLYLWp��'DQV�O
XQ�RX�O
DXWUH�GHV�FDV��OD�GLIILFXOWp�SRXU�OH�FRQVHLO�PXQLFLSDO�GH�V
HQJDJHU�YLHQW

UpGXLUH��YRLUH�DQQXOHU��O=HIILFDFLWp�GH�OD�UHVSRQVDELOLVDWLRQ�GX�GLUHFWHXU�GH�OD�JHVWLRQ�GHV�GpFUHWV��&HWWH�GLIILFXOWp

j�SRXYRLU�V
HQJDJHU�GH�PDQLqUH�FUpGLEOH�FRQVWLWXH�OH�SULQFLSDO�GpVDYDQWDJH�GH�OD�SURGXFWLRQ�j�O=LQWHUQH�

/H� SULQFLSDO� DYDQWDJH� GH� OD� SURGXFWLRQ� j� O
LQWHUQH� SURYLHQW� GH� O
pWDEOLVVHPHQW� GH� FDQDX[� GH

FRPPXQLFDWLRQ�HIILFDFHV�HW�UDSLGHV��&HV�GHUQLHUV�VRQW�QpFHVVDLUHV�ORUVTXH�O
RQ�GRLW�FRRUGRQQHU�OHV�GLIIpUHQWHV

LQIRUPDWLRQV�SULYpHV��&HV�FDQDX[�GH�FRPPXQLFDWLRQ� VRQW�pWDEOLV�SDU� OD� IRUPDWLRQ�GH�FRPLWpV��G=LQVWDQFHV

GpFLVLRQQHOOHV� TXL� UHJURXSHQW� OHV� SULQFLSDX[� LQWHUYHQDQWV� GpWHQDQW� GHV� LQIRUPDWLRQV�FOpV� SHUWLQHQWHV�� /H

SURFHVVXV�GpFLVLRQQHO�DX�VHLQ�GH�FHV�FRPLWpV�GHYUD�WHQLU�FRPSWH�GHV�HQMHX[�GH�FKDFXQ��/D�PLVH�HQ�SODFH�GH�WHOOHV

LQVWDQFHV�HVW�IDFLOLWpH�ORUVTXH�OHV�LQWHUYHQDQWV�DSSDUWLHQQHQW�j�OD�PrPH�RUJDQLVDWLRQ�

/RUVTX
XQH�DFWLYLWp�HVW�HQWUHSULVH�j�O
H[WHUQH��OHV�UDSSRUWV�GH�SURGXFWLRQ�VRQW�UpJLV�SDU�GHV�FRQWUDWV

VSpFLILDQW�GHV�UqJOHV�ELHQ�GpILQLHV�YLVDQW�j�DOLJQHU�YHUV�XQ�EXW�FRPPXQ�OHV�LQFLWDWLRQV�GH�WRXV�OHV�LQWHUYHQDQWV�

/H�UHVSHFW�GH�FHV�FRQWUDWV�HVW�DVVXUp�SDU�O
H[LVWHQFH�G
XQ�V\VWqPH�OpJDO�TXL�DUELWUH�OHV�GLIIpUHQGV��'DQV�XQ�WHO

HQYLURQQHPHQW��OHV�SUREOqPHV�OLpV�DX[�GLIILFXOWpV�G
HQJDJHPHQW�VRQW�UpGXLWV��(Q�FRQVpTXHQFH��LO�HVW�SOXV�IDFLOH

GH� IRXUQLU� OHV� LQFLWDWLRQV� DSSURSULpHV� DX[� GLIIpUHQWV� LQWHUYHQDQWV��2Q� SHXW� SOXV� IDFLOHPHQW� UHPSODFHU� XQ

SDUWHQDLUH�QRQ�SHUIRUPDQW�TXL�Q
DXUDLW�SDV�VDWLVIDLW�DX[�FODXVHV�GX�FRQWUDW�GDQV�XQ�PRGH�GH�SURGXFWLRQ�H[WHUQH

TX=LQWHUQH��/HV�SRVVLELOLWpV�G
HQJDJHPHQW�VRQW�GRQF�SOXV�IRUWHV�HW�SHUPHWWHQW�DLQVL�GH�GRQQHU�OHV�LQFLWDWLRQV

QpFHVVDLUHV�j�ELHQ�SHUIRUPHU��/H�SULQFLSDO�DYDQWDJH�GX�PRGH�GH�SURGXFWLRQ�j�O=H[WHUQH�HVW�TXH�OHV�PpFDQLVPHV

GH�UHVSRQVDELOLVDWLRQ�VRQW�UREXVWHV�HW�pWDQFKHV�DX[�SUREOqPHV�G=HQJDJHPHQW�

/H� SULQFLSDO� GpVDYDQWDJH� GH� OD� SURGXFWLRQ� j� O
H[WHUQH� SURYLHQW� GHV� GLIILFXOWpV� j� FRRUGRQQHU� OHV

LQIRUPDWLRQV�HW�DFWLYLWpV�GHV�GLIIpUHQWV�LQWHUYHQDQWV�V=LOV�pYROXHQW�DX�VHLQ�GH�GLIIpUHQWHV�RUJDQLVDWLRQV��/HV�UqJOHV

GH� IRQFWLRQQHPHQW� G=LQVWDQFHV� GpFLVLRQQHOOHV� VRQW� SOXV� GLIILFLOHV� j� pWDEOLU� ORUVTX=HOOHV� UHJURXSHQW� GHV

LQWHUYHQDQWV�GRQW� OHV� UDSSRUWV� VRQW�UpJLV�SDU�GHV� FRQWUDWV� H[SOLFLWHV��&HV� LQVWDQFHV�GRLYHQW� IDLUH�SUHXYH�GH
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VRXSOHVVH�DILQ�GH�V=DMXVWHU�DX[�LQIRUPDWLRQV�FOpV�GHV�LQWHUYHQDQWV��&HWWH�VRXSOHVVH�HVW�GLIILFLOHPHQW�UpDOLVDEOH

ORUVTXH�GHV�FRQWUDWV�H[SOLFLWHV�GRLYHQW�rWUH�pFULWV�

$\DQW�pWDEOL�OHV�GLIIpUHQFHV�HQWUH�SURGXFWLRQ�j�O=LQWHUQH�HW�j�O=H[WHUQH��QRXV�DOORQV�PDLQWHQDQW�YRLU�TXHO

PRGH�HVW�SULYLOpJLp�GDQV�FKDFXQ�GHV�W\SHV�GH�GpFLVLRQ�GpFULWV�SOXV�KDXW�SRXU�HQVXLWH��GH�IDoRQ�SOXV�SUpFLVH�

pWXGLHU�TXHO�W\SH�G=LPSDUWLWLRQ�HVW�SUpIpUDEOH�ORUVTX=RQ�SULYLOpJLH�OD�SURGXFWLRQ�j�O=H[WHUQH�

'DQV�OH�FDV�G
XQH�DFWLYLWp�QH�UHSRVDQW�VXU�O
LQIRUPDWLRQ�SULYpH�TXH�G
XQ�DJHQW�RX�G=XQ�JURXSH�G=DJHQWV

ELHQ�LQWpJUpV��OHV�EHVRLQV�GH�FRRUGLQDWLRQ�VRQW�PLQLPHV��/D�SURGXFWLRQ�j�O
H[WHUQH��O
LPSDUWLWLRQ��SHUPHW�DORUV

GH�PHWWUH�HQ�SODFH�GHV�PpFDQLVPHV�GH�UHVSRQVDELOLVDWLRQ�TXL�GRQQHURQW�OHV�LQFLWDWLRQV�QpFHVVDLUHV�j�SHUIRUPHU�

3DU�H[HPSOH��GDQV�OH�FDV�GH�O
HQWUHWLHQ�GHV�pJRXWV��OD�VHXOH�LQIRUPDWLRQ�SULYpH�SHUWLQHQWH�HVW�FHOOH�SURYHQDQW�GHV

FR�WV�GH�SURGXFWLRQ�GH�FHWWH�DFWLYLWp��/=DGPLQLVWUDWLRQ�PXQLFLSDOH�GpFLGHUD�GX�QLYHDX�G
HQWUHWLHQ�UHTXLV�HQ

IRQFWLRQ�GH�VRQ�FR�W��6L�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GpFLGH�G
LPSDUWLU�FH�VHUYLFH�DX�VHFWHXU�SULYp��LO�IDXGUD

GpILQLU�GHV�REMHFWLIV�HW�FULWqUHV�GH�SHUIRUPDQFH��GHV�PHVXUHV�GH�OD�TXDOLWp�HW�GX�QLYHDX�G=HQWUHWLHQ�VXU�OHVTXHOV

OD�UpPXQpUDWLRQ�GX�SDUWHQDLUH�VHUD�EDVpH��&HFL�FRQVWLWXH�VDQV�FRQWUHGLW�XQH�pWDSH�GLIILFLOH��PDLV�HOOH�QH�GHYUDLW

SDV�rWUH�HQ�VRL�XQ�REVWDFOH�PDMHXU�j�OD�GpFLVLRQ�G
LPSDUWLWLRQ�FDU�FHV�REMHFWLIV��FULWqUHV�HW�PHVXUHV�IRQW�SDUWLH�

SDUIRLV�GH�IDoRQ�LPSOLFLWH��G
XQH�VDLQH�JHVWLRQ�j�O
LQWHUQH�

8QH� IRLV� FHV� FULWqUHV� ELHQ� GpILQLV�� LO� HVW� SRVVLEOH� GH� UpGLJHU� XQ� FRQWUDW� VSpFLILDQW� OHV� H[LJHQFHV�� OD

UpPXQpUDWLRQ�HW�OHV�SpQDOLWpV�VRXV�GLYHUVHV�FRQWLQJHQFHV��3XLVTXH�OH�SDUWHQDLUH�SRVVqGH�SOXV�G
LQIRUPDWLRQ�VXU

VRQ�FR�W�GH�SURGXFWLRQ��RQ�GHYUDLW�OXL�ODLVVHU�OD�OLEHUWp�GH�FKRLVLU�OH�QLYHDX�DXTXHO�LO�HVW�SUrW�j�HIIHFWXHU�O
DFWLYLWp�

$ILQ�GH�V
DVVXUHU�TX
LO�FKRLVLW�FH�QLYHDX�FRUUHFWHPHQW��OH�FRQWUDW�GHYUD�VSpFLILHU�XQ�VFKqPH�GH�UpPXQpUDWLRQ

LQFLWDWLI��3RXU�FH�IDLUH��RQ�GRLW�WRXW�G
DERUG�VH�IDLUH�XQH�LGpH�GHV�QLYHDX[�GH�FR�WV�SRVVLEOHV�TXH�SRXUUDLW�DYRLU

OH�SDUWHQDLUH��,O�QH�V
DJLW�SDV�LFL�GH�WHQWHU�GH�GHYLQHU�OHV�FR�WV�DFWXHOV�GX�SDUWHQDLUH��PDLV�SOXW{W�GH�VH�IDLUH�XQH

LGpH�GHV�GLIIpUHQWV�QLYHDX[�GH�FR�WV�SRVVLEOHV��3RXU�VLPSOLILHU�HW� IL[HU� OHV� LGpHV�� VXSSRVRQV�TXH� OH� FR�W�GX

SDUWHQDLUH�HVW�VRLW�IDLEOH��VRLW�pOHYp��6L�VRQ�FR�W�pWDLW�IDLEOH��RQ�DLPHUDLW�XQ�QLYHDX�G
HQWUHWLHQ�VXSpULHXU��V=LO�pWDLW

pOHYp�� RQ� SUpIpUHUDLW� XQ� HQWUHWLHQ� UpGXLW�� /H� SDUWHQDLUH� FRQQDvW� OHV� FR�WV� GH� VRQ� HQWUHSULVH�� DORUV� TXH

O=DGPLQLVWUDWLRQ�PXQLFLSDOH�O
LJQRUH��'DQV�FH�FDV��OH�FRQWUDW�GRLW�VSpFLILHU�XQ�SUL[�GH�EDVH�SRXU�UHQWDELOLVHU�OHV

RSpUDWLRQV�GX�SDUWHQDLUH�V=LO�\�D�XQ�FR�W�pOHYp�HQ�pFKDQJH�G=XQ�HQWUHWLHQ�GH�EDVH��HW�XQH�UpPXQpUDWLRQ�©�j�OD

SLqFH�ª�SRXU�WRXW�DFFURLVVHPHQW�DX�GHVVXV�GX�QLYHDX�PLQLPDO��/H�WDX[�j�OD�SLqFH�GRLW�rWUH�WHO�TX
LO�VRLW�UHQWDEOH

SRXU�OH�SDUWHQDLUH��VL�VRQ�FR�W�HVW�IDLEOH��G
DFFURvWUH�VRQ�QLYHDX�G=HQWUHWLHQ��HW�TX
LO�VRLW�QRQ�UHQWDEOH�SRXU�OH
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SDUWHQDLUH��VL�VRQ�FR�W�HVW�pOHYp��GH�IRXUQLU�XQ�HQWUHWLHQ�DX�GHVVXV�GX�QLYHDX�GH�EDVH�UHTXLV��8Q�WHO�VFKqPH�GH

UpPXQpUDWLRQ�SHUPHW�GH�SURGXLUH�j�XQ�QLYHDX�RSWLPDO�WRXW�HQ�GRQQDQW�OD�OLEHUWp�DX�SDUWHQDLUH�GH�FKRLVLU�OXL�

PrPH�OH�QLYHDX�G
HQWUHWLHQ��'DQV�FHW�H[HPSOH��RQ�YRLW�TXH�O
LPSDUWLWLRQ�FRXSOpH�G
XQ�FRQWUDW�LQFLWDWLI�DSSURSULp

SHUPHW� GH� SUHQGUH� XQH� GpFLVLRQ� RSWLPDOH�� /
LPSDUWLWLRQ� SHUPHW� OD� PLVH� HQ� SODFH� FUpGLEOH� G=XQH

UHVSRQVDELOLVDWLRQ�GHV�LQWHUYHQDQWV��WDQGLV�TXH�O
DVSHFW�LQFLWDWLI�GX�FRQWUDW�HPSrFKH�OD�PDQLSXODWLRQ�LQGXH�GH

O
LQIRUPDWLRQ�HW�SHUPHW�GH�O
XWLOLVHU�GH�IDoRQ�RSWLPDOH��ELHQ�TX=LQGLUHFWH�

'DQV�OHV�FDV�R��O=DFWLYLWp�QH�UHSRVH�TXH�VXU� O=LQIRUPDWLRQ�SULYpH�G=XQ�DJHQW�HW�R��O=LPSDUWLWLRQ�HVW

SULYLOpJLpH��RQ�GRLW�RSWHU�SRXU�OD�VRXV�WUDLWDQFH�RX�OH�FRQWUDW�GH�JpUDQFH�DVVHUWL�G=XQ�FRQWUDW�LQFLWDWLI�WHO�TXH

GpFULW�SOXV�KDXW��/D�VRXV�WUDLWDQFH�LPSDUWLW�GHV�WkFKHV�VHFRQGDLUHV�R��OHV�EHVRLQV�GH�FRRUGLQDWLRQ�VRQW�PLQLPHV�

3RXU�GHV�WkFKHV�SOXV�FRPSOH[HV��OH�FRQWUDW�GH�JpUDQFH�HVW�FKRLVL�ORUVTXH�OH�QLYHDX�GHV�DFWLIV�SXEOLFV�GRQW�RQ

FRQILH� OD� JHVWLRQ�QH�GpSHQG�SDV�GH� O=LQIRUPDWLRQ�GX� JpUDQW�GH� FHV� DFWLIV�� 3DU� H[HPSOH�� GDQV� O=H[HPSOH� GH

O=HQWUHWLHQ�GHV�pJRXWV��OD�WDLOOH�RSWLPDOH�GX�UpVHDX�G=pJRXWV�HVW�SHX�VHQVLEOH�DX[�FR�WV�G=HQWUHWLHQ�GX�UpVHDX��/D

FRRUGLQDWLRQ�HQWUH�OHV�GLIIpUHQWV�LQWHUYHQDQWV�HVW�PLQLPH�HW�OD�JHVWLRQ�GH�O=HQWUHWLHQ�SHXW�DORUV�rWUH�LPSDUWLH�SDU

OH� ELDLV� G=XQ� FRQWUDW� GH� JpUDQFH��5DSSHORQV� ILQDOHPHQW� TX=XQ� WHO� FRQWUDW� Q=HVW� YLDEOH� TXH� VL� OH� QLYHDX� GH

SURGXFWLRQ��G=HQWUHWLHQ�GDQV�QRWUH�H[HPSOH��HVW�REVHUYDEOH�HW�YpULILDEOH��DXTXHO�FDV�RQ�SHXW� LQFRUSRUHU�DX

FRQWUDW�XQ�VFKqPH�GH�UHVSRQVDELOLVDWLRQ�LQFLWDWLI�

'DQV� OH� FDV�G
XQH� DFWLYLWp� UHSRVDQW� VXU� O
LQIRUPDWLRQ�SULYpH� GH� SOXVLHXUV� LQWHUYHQDQWV�� OD� GpFLVLRQ

G
LPSDUWLWLRQ�HVW�FRPSOLTXpH�SDU�OH�IDLW�TXH�OH�QLYHDX�RSWLPDO�GH�O
DFWLYLWp�GRLW�UHSRVHU�VXU�OHV�LQIRUPDWLRQV�FOpV

GH� WRXV� OHV� LQWHUYHQDQWV�� ,O� HVW� GRQF� QpFHVVDLUH� G
pWDEOLU� GHV� FDQDX[� GH� FRPPXQLFDWLRQ� HIILFDFHV�� &HWWH

FRPPXQLFDWLRQ�SHXW�rWUH�UpDOLVpH�SDU�OH�ELDLV�GH�FRPLWpV��LQVWDQFHV�GpFLVLRQQHOOHV��UDSSRUWV��HWF���TXL�DVVXUHURQW

OD�FRRUGLQDWLRQ�QpFHVVDLUH�GHV�LQIRUPDWLRQV�SULYpHV��'DQV�GH�WHOOHV�FLUFRQVWDQFHV��O=LPSDUWLWLRQ�GH�O
DFWLYLWp�HVW

ULVTXpH�FDU�OHV�PpFDQLVPHV�GH�FRPPXQLFDWLRQ�HQWUH�HQWLWpV�LQWHUQHV�j�O
DGPLQLVWUDWLRQ�PXQLFLSDOH�HW�HQWLWpV

H[WHUQHV�SHXYHQW�rWUH�©�EUXLWpV�ª�HW�LQHIILFDFHV��&RPPH�QRXV�O=DYRQV�PHQWLRQQp�SOXV�KDXW��OHV�FRPLWpV�UHJURXSDQW

SOXVLHXUV� LQWHUYHQDQWV�GH�GLIIpUHQWHV�RUJDQLVDWLRQV�QH�VRQW�SDV�HIILFDFHV�SRXU�SUHQGUH�GHV�GpFLVLRQV�FDU� OHV

UDSSRUWV�HQWUH�OHV�GLIIpUHQWV�LQWHUYHQDQWV�VRQW�UpJLV�SDU�GHV�FRQWUDWV�H[SOLFLWHV��,O�IDXGUD�DORUV�IDLUH�XQ�DUELWUDJH

HQWUH�O
LPSRUWDQFH�GH�OD�FRRUGLQDWLRQ�REWHQXH�SOXV�IDFLOHPHQW�SDU�JHVWLRQ�LQWHUQH�HW�OD�IRUFH�GHV�PpFDQLVPHV

LQFLWDWLIV�GH�UHVSRQVDELOLVDWLRQ�JpQpUpH�SOXV�FUpGLEOHPHQW�SDU�O
LPSDUWLWLRQ�RX�HQFRUH�DVVXUHU�O=LPSDUWLWLRQ�WRWDOH

GX�UpVHDX�G=DFWLYLWpV�LQGLTXpHV��'DQV�FH�FDV��LO�IDXW�LGHQWLILHU�OHV�UpVHDX[��2Q�SRXUUDLW�DORUV�VH�UHQGUH�FRPSWH

TXH�OHV�LQWHUUHODWLRQV�HQWUH�FHV�GLIIpUHQWV�UpVHDX[�HPSrFKHUDLHQW�G=LVROHU�OH�UpVHDX�FRQVLGpUp�
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3RXU� OHV� DFWLYLWpV� R�� OD� FRRUGLQDWLRQ� GHV� LQIRUPDWLRQV�FOpV� HVW� LPSRUWDQWH�� RQ� FKRLVLUD� SDUPL� OD

SURGXFWLRQ�j�O=LQWHUQH�HW�OHV�W\SHV�G=LPSDUWLWLRQ�TXL�pWDEOLVVHQW�GHV�UHODWLRQV�GH�ORQJ�WHUPH�HQWUH�SDUWHQDLUHV��WHOV

DIIHUPDJH�� FRQFHVVLRQ� RX� 6(0�� /HV� UHODWLRQV� GH� ORQJ� WHUPH� IDFLOLWHQW� O=pWDEOLVVHPHQW� GH� FDQDX[� GH

FRPPXQLFDWLRQ�QpFHVVDLUHV�j�OD�FRRUGLQDWLRQ�GHV�LQIRUPDWLRQV�FOpV��'H�SOXV��FHV�W\SHV�G=LPSDUWLWLRQ�SHUPHWWHQW

OH� GpYHORSSHPHQW� G=HIIHWV� GH� UpSXWDWLRQ� VXU� OHVTXHOV� QRXV� UHYLHQGURQV� SOXV� EDV�� &RQVLGpURQV� O
H[HPSOH

PHQWLRQQp�SOXV�KDXW�GH�OD�GpWHUPLQDWLRQ�GX�PRGH�GH�WUDLWHPHQW�GHV�GpFKHWV�GH�OD�YLOOH��8QH�WHOOH�GpFLVLRQ

GpSHQG�GH�O
LQIRUPDWLRQ�SULYpH�GH�SOXVLHXUV�LQWHUYHQDQWV��,O�HVW�GLIILFLOH�G
LPSDUWLU�FHWWH�GpFLVLRQ�VDQV�LPSDUWLU

O
HQVHPEOH�GHV�DFWLYLWpV�LQWLPHPHQW�UHOLpHV��,O�IDXGUD�GRQF�LGHQWLILHU�XQ�UpVHDX�G=DFWLYLWpV�HW�WRXV�OHV�LQWHUYHQDQWV

LPSOLTXpV��/D�IRUPDWLRQ�G=XQ�FRPLWp�UHJURXSDQW�FHV�LQWHUYHQDQWV�IDFLOLWHUD�OD�FRRUGLQDWLRQ�GHV�GpFLVLRQV�GH

]RQDJH��GpYHORSSHPHQW�XUEDLQ��GH�ORFDOLVDWLRQ�GH�O
XVLQH�GH�WUDLWHPHQW�GHV�GpFKHWV��GX�W\SH�G
XVLQH��LQFLQpUDWHXU

HW�RX�HQIRXLVVHPHQW���HWF��/RUVTXH�FHV�GpFLVLRQV�VHURQW�SULVHV��RQ�SRXUUD�DORUV�GpOpJXHU�OD�SURGXFWLRQ�HW�JHVWLRQ

GH�O
DFWLYLWp�VRLW�j�XQ�FHQWUH�GH�FR�WV�LQWHUQH�j�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�VRLW�j�XQ�LPSDUWLWHXU�XQLTXH�TXL�VHUD

UpPXQpUp�VHORQ�OD�TXDQWLWp�HW�TXDOLWp�GX�VHUYLFH�IRXUQL��'DQV�FHW�H[HPSOH��RQ�YRXGUD�GpYHORSSHU�GHV� OLHQV

SULYLOpJLpV�DYHF�OH�SDUWHQDLUH�TXL�VHURQW�pWDEOLV�SDU�OH�ELDLV�G=XQ�FRQWUDW�G=DIIHUPDJH�GDQV�OHTXHO�RQ�ORXHUD�O=XVLQH

GH�WUDLWHPHQW�DX�IHUPLHU�H[SORLWDQW�

3RXU�WHUPLQHU��PHQWLRQQRQV�TXH�FKRLVLU�GH�JpUHU�j�O
LQWHUQH�XQH�DFWLYLWp�QH�VLJQLILH�SDV�QpFHVVDLUHPHQW

TXH�O
RQ�GRLYH�DEDQGRQQHU�WRXWH�WHQWDWLYH�GH�UHVSRQVDELOLVDWLRQ��&RPPH�GDQV�O
H[HPSOH�SUpFpGHQW��RQ�SHXW

pWDEOLU�GHV�FULWqUHV�GH�SHUIRUPDQFH�VHORQ�OHVTXHOV�RQ�pYDOXHUD�OHV�HPSOR\pV��&HFL�V=DFFRPSOLW�SDU�O
pWDEOLVVHPHQW

GH�FHQWUHV�GH�SURILWV�RX�GH�FR�WV�OLpV�j�XQH�LQVWDQFH�GpFLVLRQQHOOH�VXSpULHXUH�R��V
pWDEOLUD�OD�FRPPXQLFDWLRQ�HW

OD�FRRUGLQDWLRQ�QpFHVVDLUHV��8QH�IRLV�OHV�LQIRUPDWLRQV�SHUWLQHQWHV�WUDQVPLVHV�j�FHWWH�LQVWDQFH��RQ�SRXUUD�GpOpJXHU

OD�JHVWLRQ�GHV�GLIIpUHQWHV�DFWLYLWpV�DX[�GLYHUV�FHQWUHV�GH�SURILWV�RX�GH�FR�WV��/HXU�©�UpPXQpUDWLRQ�ª�VHUD�EDVpH�

G
XQH�SDUW��VXU�OHV�LQIRUPDWLRQV�SUpDODEOHPHQW�REWHQXHV�TXL�GpWHUPLQHQW�OHV�DWWHQWHV��HW�G
DXWUH�SDUW��VXU�OD

SHUIRUPDQFH� GX� FHQWUH� GH� SURILWV�� ,O� VHUD� DORUV� VRXKDLWDEOH� G
LPLWHU� OH� FRQWUDW� G
LPSDUWLWLRQ� LQFLWDWLI� SRXU

GpWHUPLQHU�OH�VFKqPH�GH�UpPXQpUDWLRQ�GX�FHQWUH�GH�SURILWV�RX�GH�FR�WV��7RXWHIRLV��FRPPH�QRXV�OH�VRXOLJQLRQV

SOXV�KDXW��LO�HVW�VRXYHQW�GLIILFLOH�GH�GRQQHU�DXWDQW�G
LQFLWDWLRQV�FUpGLEOHV�DYHF�XQH�JHVWLRQ�j�O
LQWHUQH�

4XH�IDXW�LO�UHWHQLU�GH�WRXWH�FHWWH�DUJXPHQWDWLRQ"

��� 3UHPLqUHPHQW��TXH�GHV�FRQVLGpUDWLRQV�LQIRUPDWLRQQHOOHV�SHXYHQW�rWUH�DX�F°XU�PrPH�GHV�GpFLVLRQV�VXU
OHV�PRGHV�GH�JHVWLRQ�

��� 'HX[LqPHPHQW��TXH�O=LQIRUPDWLRQ�SULYpH�Q=HVW�SDV�LPSRUWDQWH�SRXU�OD�GpFLVLRQ�G=LPSDUWLU�V=LO�H[LVWH�GHV
PDUFKpV�FRQFXUUHQWLHOV�SHUPHWWDQW�G=LQIpUHU�FHWWH�LQIRUPDWLRQ��,O�IDXGUDLW�DORUV�UpPXQpUHU�VXU�OD�EDVH�GH
FHWWH�LQIRUPDWLRQ�
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��� 7URLVLqPHPHQW��TXH�O=LQIRUPDWLRQ�SULYpH�HVW�LPSRUWDQWH�HQ�O=DEVHQFH�GH�FHV�PDUFKpV�FRQFXUUHQWLHOV��,O
IDXW� DORUV� WURXYHU� GHV� LQGLFDWHXUV� HW�PHVXUHV� GH� SHUIRUPDQFH� TXL� SHUPHWWHQW� GH� UHVSRQVDELOLVHU� OHV
GpFLGHXUV�

��� (W�ILQDOHPHQW��TXH�OD�GpFLVLRQ�G=LPSDUWLWLRQ�VH�EDVH�VXU�XQ�DUELWUDJH�j�IDLUH�HQWUH�OD�FRRUGLQDWLRQ�GHV
LQIRUPDWLRQV�SOXV� IDFLOH� j� IDLUH�j� O=LQWHUQH�HW� OD� UHVSRQVDELOLVDWLRQ� �OHV� LQFLWDWLRQV��SOXV� IRUWH� HW�SOXV
FUpGLEOH�TXH�SHUPHW�OD�JHVWLRQ�j�O=H[WHUQH�JUkFH�DX[�SDU�GHV�SRVVLELOLWpV�G=HQJDJHPHQW�DFFUXHV�

1RXV� DYRQV� pWXGLp� MXVTX=j� PDLQWHQDQW�� GHX[� FULWqUHV� RUJDQLVDWLRQQHOV� HQWUDQW� GDQV� OHV� GpFLVLRQV

G=LPSDUWLWLRQ��VRLW�OH�SDUWDJH�GHV�ULVTXHV�HW�OD�SUpVHQFH�G=LQIRUPDWLRQ�SULYpH��1RXV�SUpVHQWRQV�PDLQWHQDQW�XQ

GHUQLHU�FULWqUH�RUJDQLVDWLRQQHO�GRQW�RQ�GRLW�WHQLU�FRPSWH�

����� /HV�LQYHVWLVVHPHQWV�VSpFLILTXHV�j�O
DFWLYLWp

&HUWDLQHV� DFWLYLWpV� SHXYHQW� QpFHVVLWHU� G
LPSRUWDQWV� LQYHVWLVVHPHQWV� VSpFLILTXHV� GH� OD� SDUW� GHV

LQWHUYHQDQWV��LQWHUQHV�RX�H[WHUQHV���&H�VRQW�GHV�LQYHVWLVVHPHQWV�GDQV�GHV�pTXLSHPHQWV��ELHQV�FDSLWDX[�RX�FDSLWDO

KXPDLQ�TXL�QH�FRQVHUYHQW�OHXU�HQWLqUH�YDOHXU�TXH�GDQV�OHXU�XVDJH�FRXUDQW��+RUV�GH�FHW�XVDJH��LOV�Q=RQW�TXH�SHX

GH�YDOHXU�RX�LOV�GRLYHQW�rWUH�DGDSWpV��VRXYHQW�j�JUDQGV�IUDLV��DILQ�GH�OHV�UHQGUH�XWLOLVDEOHV�j�G=DXWUHV�ILQV��7RXW

LQYHVWLVVHPHQW�VSpFLILTXH�FRPSRUWH�XQ�ULVTXH�G
H[SURSULDWLRQ�FRQWUH�OHTXHO�O
LQYHVWLVVHXU�WHQWH�GH�VH�SUpPXQLU�

&HFL� SDUFH� TXH� OH� GRQQHXU� G
RUGUHV�� XQH� IRLV� OHV� LQYHVWLVVHPHQWV� UpDOLVpV�� HVW� HQ� VLWXDWLRQ� GH� IRUFH� SRXU

UHQpJRFLHU�j�VRQ�DYDQWDJH�OHV�FRQGLWLRQV�GH�O
HQWHQWH��3DU�H[HPSOH��OD�JHVWLRQ�GH�O
HDX�SRWDEOH�QpFHVVLWH�GH�OD�SDUW

GX�©�VHUYLFH�GHV�HDX[�ª��TX=LO�VRLW�LQWHUQH�RX�H[WHUQH��GHV�LQYHVWLVVHPHQWV�LPSRUWDQWV�WDQW�DX�QLYHDX�GX�FDSLWDO

SK\VLTXH�TXH�GHV�UHVVRXUFHV�KXPDLQHV��&HV�LQYHVWLVVHPHQWV�VRQW�ODUJHPHQW�VSpFLILTXHV�HW�Q
RQW�TXH�SHX�GH

YDOHXU�KRUV�GH�O=DFWLYLWp�HQ�TXHVWLRQ��6L�MDPDLV�OH�SDUWHQDLUH�GHYDLW�VH�GpSDUWLU�GH�JUp�RX�GH�IRUFH�GX�FRQWUDW�OH

OLDQW�j�OD�YLOOH��LO�SRXUUDLW�GLIILFLOHPHQW�UpFXSpUHU�DXSUqV�GH�VRQ�VXFFHVVHXU��9LOOH�RX�DXWUH��OD�YDOHXU�pFRQRPLTXH

GH�FHV� LQYHVWLVVHPHQWV�HW�RX�QH�SRXUUDLW�TXH� WUqV�SDUWLHOOHPHQW� OHV�GpSODFHU� YHUV� VHV� DXWUHV�DFWLYLWpV��&HWWH

SRVVLELOLWp� G=H[SURSULDWLRQ� VXEWLOH� GpIDYRULVH� OHV� LQYHVWLVVHPHQWV� VSpFLILTXHV� TXL�� SDU� DLOOHXUV�� SHXYHQW� rWUH

HVVHQWLHOV�j�O=HIILFDFLWp�GH�OD�UHODWLRQ�HQWUH�OHV�SDUWLHV��$LQVL��LO�LPSRUWH�GH�VH�GHPDQGHU�TXHO�LPSDFW�VXU�OD�YDOHXU

GH�FHV�LQYHVWLVVHPHQWV�DXUDLW�XQH�GpFLVLRQ�pYHQWXHOOH�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GH�PRGLILHU�OH�W\SH�GH

UHODWLRQ�TX
HOOH�HQWUHWLHQW�DYHF�OHV�GLIIpUHQWV�LQWHUYHQDQWV�

&HUWDLQV�W\SHV�G
RUJDQLVDWLRQ�SHUPHWWHQW�SOXV�TXH�G
DXWUHV�GH�UDVVXUHU�OHV�DJHQWV�GDQV�FH�FRQWH[WH��HOOHV
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IDYRULVHQW� DLQVL� OHV� LQYHVWLVVHPHQWV� VSpFLILTXHV�� (VVHQWLHOOHPHQW�� FHV� W\SHV� G
RUJDQLVDWLRQ� GRQQHQW� j

O=DGPLQLVWUDWLRQ�PXQLFLSDOH�OHV�PR\HQV�GH�V
HQJDJHU�GH�PDQLqUH�FUpGLEOH�GDQV�VD�UHODWLRQ�DYHF�OHV�LQWHUYHQDQWV�

FH�TXL�GRQQH�j�FHV�GHUQLHUV�O
DVVXUDQFH�OHXU�SHUPHWWDQW�G
LQYHVWLU�GH�IDoRQ�DSSURSULpH��/D�9LOOH�GRLW�WRXWHIRLV

IDLUH�XQ�DUELWUDJH�HQWUH�O
HQJDJHPHQW�IHUPH��TXL�HQFRXUDJH�OHV�LQYHVWLVVHPHQWV�VSpFLILTXHV��HW�OD�IOH[LELOLWp��TXDOLWp

GH�SOXV�HQ�SOXV�QpFHVVDLUH�GDQV�XQ�PRQGH�HQ�PXWDWLRQ�

,GpDOHPHQW��OH�FRQWUDW�FRPPHUFLDO�OLDQW�O
DGPLQLVWUDWLRQ�PXQLFLSDOH�DX�IRXUQLVVHXU�SULYp�VHUDLW�FRPSOHW��

F
HVW�j�GLUH�TX
LO�SUpYRLUDLW�H[DFWHPHQW�OD�QDWXUH��OH�YROXPH�HW�OHV�TXDOLWpV�GHV�ELHQV�RX�VHUYLFHV�j�rWUH�OLYUpV�SDU

OH�IRXUQLVVHXU��&HV�GLPHQVLRQV�GX�FRQWUDW�VHUDLHQW�REVHUYDEOHV�HW�PHVXUDEOHV��/H�FRQWUDW�SUpYRLUDLW�pJDOHPHQW

OHV�FRPSHQVDWLRQV�RX�SpQDOLWpV�DX[TXHOOHV�OH�IRXUQLVVHXU�V
H[SRVHUDLW�HQ�FDV�GH�QRQ�UHVSHFW�GH�FHUWDLQHV�FODXVHV�

&H� W\SH� GH� FRQWUDW� HVW� PDOKHXUHXVHPHQW� GLIILFLOH� j� UpDOLVHU�� YRLUH� j� LPDJLQHU� �ELHQ� TXH� FHUWDLQV� FRQWUDWV

G
LPSDUWLWLRQ�GHV�VHUYLFHV�LQIRUPDWLTXHV�FRPSUHQQHQW�GpMj�SOXVLHXUV�PLOOLHUV�GH�SDJHV���HW�FH�SRXU�SOXVLHXUV

UDLVRQV�

3UHPLqUHPHQW�� LO� DUULYH� VRXYHQW� TXH� OHV� SURGXLWV� RX� VHUYLFHV� HW� OHXU� TXDOLWp� VH� PHVXUHQW�PDO� RX

LPSDUIDLWHPHQW��2Q�SHXW�FRQFHYRLU�GHV�LQVWUXPHQWV�GH�PHVXUH�DVVH]�SUpFLV�GH�OD�TXDQWLWp�G
RUGXUHV�UHFXHLOOLHV�

PDLV�OD�TXDOLWp�G
XQH�UpSDUDWLRQ�HIIHFWXpH��RX�FHOOH�GH�O
DPpQDJHPHQW�G
XQ�HVSDFH�SXEOLF��VRQW�SOXV�GLIILFLOHV�j

PHVXUHU��/H�SUREOqPH�HVW�HQFRUH�SOXV�DLJX�ORUVTXH�SOXVLHXUV�IRXUQLVVHXUV��SXEOLFV�RX�SULYpV��FROODERUHQW�j�OD

UpDOLVDWLRQ�G
XQH�WkFKH��/
LPSXWDELOLWp�G
XQH�IDLEOH�SHUIRUPDQFH�SRVH�DORUV�XQ�SUREOqPH�VHPEODEOH�j�FHOXL�TXH

UHQFRQWUH� XQ� HQWUDvQHXU� GRQW� O
pTXLSH� YLHQW� GH� MRXHU� XQ� SLqWUH� PDWFK��� LO� Q
HVW� SDV� DLVp� GH� PHVXUHU� OD

FRQWULEXWLRQ�GH�FKDFXQ��eWDQW�GRQQp�FHV�SUREOqPHV�GH�PHVXUH��XQ�LPSDUWLWHXU�YRXGUD�VH�SURWpJHU�HQ�UpGXLVDQW

VHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�HW�HQ�FKHUFKDQW�j�FDFKHU�VD�QRQ�SHUIRUPDQFH�GHUULqUH�OD�SHUIRUPDQFH�GX�JURXSH�

8QH� GHX[LqPH� UDLVRQ� WLHQW� j� OD� UHQFRQWUH� GH� OD� FRPSOH[LWp� HW� GH� O
LQFHUWLWXGH�� &HFL� D� SRXU

FRQVpTXHQFHV����L��TX
LO�HVW�LPSRVVLEOH�GH�GUHVVHU�XQH�OLVWH�GH�WRXWHV�OHV�pYHQWXDOLWpV��SDU�H[HPSOH�GH�SUpYRLU�WRXV

OHV�VFpQDULRV�GH�GHPDQGH�HW�GH�PRGLILFDWLRQV�pYHQWXHOOHV�j�DSSRUWHU�j�OD�JHVWLRQ�GHV�LQIUDVWUXFWXUHV�SRXU�OHV�GL[

SURFKDLQHV�DQQpHV����LL��TX
LO�HVW�GLIILFLOH�G
pYDOXHU�OD�YUDLVHPEODQFH�GHV�GLIIpUHQWV�VFpQDULRV��HW�GRQF�GH�V
HQWHQGUH

VXU�OHV�SpQDOLWpV�RX�OHV�LQYHVWLVVHPHQWV�TXH�O
DGPLQLVWUDWLRQ�PXQLFLSDOH�HW�VHV�IRXUQLVVHXUV�V
HQJDJHQW�j�UpDOLVHU

GDQV�FKDFXQ�GHV�VFpQDULRV��HW��LLL��TX
LO�HVW�KDVDUGHX[�GH�YpULILHU�HW�GH�FRQWU{OHU�OHV�DFWLRQV�GHV�SDUWLHV�DX�FRXUV

HW�j�O
H[SLUDWLRQ�GX�FRQWUDW��UHQGDQW�SDUWLFXOLqUHPHQW�DUGXHV�HW�FR�WHXVHV�OHV�WHQWDWLYHV�GH�FRQYDLQFUH�XQ�WULEXQDO

TXH�WHO�SDUWHQDLUH�Q
D�SDV�UHPSOL�WHOOH�REOLJDWLRQ�
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'DQV�FHV�FRQGLWLRQV��SOXVLHXUV�RSWLRQV�V
RIIUHQW�j�O
DGPLQLVWUDWLRQ����D��VH�FRQFHQWUHU�VXU�OH�VFpQDULR�OH

SOXV�SUREDEOH�HW�DFFHSWHU�GH�YLYUH�DYHF�OHV�FRQVpTXHQFHV�GH�FHWWH�GpFLVLRQ��F
HVW�SRVVLEOHPHQW�DLQVL�TXH�O
RQ

FKRLVLW� XQH� GDWH� OLPLWH� SRXU� OH� GpQHLJHPHQW� GHV� UXHV�� SDU� H[HPSOH��� �E�� V
DGDSWHU� HQ� QpJRFLDQW� XQH� VpULH

G
HQWHQWHV�j�FRXUW�WHUPH��FH�TXL�UHYLHQW�j�QpJRFLHU�OHV�DMXVWHPHQWV�j�IDLUH�ORUVTXH�O
LQIRUPDWLRQ�SHUWLQHQWH�VHUD

FRQQXH��HW��F��SUHQGUH�HQ�FKDUJH�OHV�RSpUDWLRQV�HW�RSWHU�SRXU�XQH�IRUPXOH�SXEOLTXH�

/D�VROXWLRQ�GHV�FRQWUDWV�VpTXHQWLHOV��TXL�GLVSHQVH�OHV�SDUWLHV�G
DQWLFLSHU�O
DYHQLU�HW�GH�V
HQWHQGUH�VXU�OHV

REOLJDWLRQV� HW� GURLWV� GH� FKDFXQ� H[� DQWH�� H[SRVH� OH� FRQVHLO� PXQLFLSDO� HW� VHV� SDUWHQDLUHV� DX[� ULVTXHV� GH

FRPSRUWHPHQWV�RSSRUWXQLVWHV�GH�SDUW�HW�G
DXWUH��j�PRLQV�TXH�G
DXWUHV�DVSHFWV�GH�O
HQYLURQQHPHQW�FRQWUDFWXHO�

FRPPH� OD� UpSXWDWLRQ� GHV� SDUWLHV�� OD� FRQILDQFH� RX� OHV� VDQFWLRQV� VRFLDOHV�� Q
DVVXUHQW� OD� FRRUGLQDWLRQ� GHV

FRPSRUWHPHQWV�HW�OD�FRRSpUDWLRQ�GHV�SDUWLHV��'DQV�FH�FRQWH[WH��FKDFXQH�GHV�SDUWLHV�KpVLWHUD�GRQF�VRXYHQW�j

HQJDJHU� GHV� UHVVRXUFHV� TXL� RQW� SHX� GH� YDOHXU� DOWHUQDWLYH� GDQV� OD� UHODWLRQ�� FDU� HOOH� FUDLQGUD� G
rWUH� REOLJpH

G
DFFHSWHU�GHV�FRQGLWLRQV�GpVDYDQWDJHXVHV�GDQV�OH�IXWXU��(Q�O
DEVHQFH�GH�JDUDQWLHV��SDU�H[HPSOH��XQ�SDUWHQDLUH

KpVLWHUD� j� IDLUH� GHV� LQYHVWLVVHPHQWV� LPSRUWDQWV� GDQV� O
HQWUHWLHQ� GHV� LQIUDVWUXFWXUHV� SXEOLTXHV�� XQH� IRLV� OHV

GpSHQVHV� G
HQWUHWLHQ� UpDOLVpHV�� LO� GHYLHQGUDLW� SDUWLHOOHPHQW� SULVRQQLHU� GH� VD� UHODWLRQ� DYHF� O=DGPLQLVWUDWLRQ

PXQLFLSDOH�SXLVTX
LO�QH�SRXUUDLW�UpFXSpUHU�DXWUHPHQW�OD�YDOHXU�GH�VRQ�LQYHVWLVVHPHQW�

(Q�VRPPH��O
DGPLQLVWUDWLRQ�PXQLFLSDOH�SRXUUD�FRQWU{OHU�SOXV�HIIHFWLYHPHQW�O
RSSRUWXQLVPH��HW�VHUD�SDU

FRQVpTXHQW�WHQWpH�GH�FRQILHU�GDYDQWDJH�GH�PDQGDWV�DX�VHFWHXU�SULYp��TXDQG��

��� HOOH�D�OD�SRVVLELOLWp�GH�QpJRFLHU�GHV�FRQWUDWV�FRPSOHWV�RX�GpWDLOOpV�

��� XQ�JUDQG�QRPEUH�G
DJHQWV�SULYpV�VH�OLYUHQW�FRQFXUUHQFH��FHWWH�FRQFXUUHQFH�DEDLVVDQW�OH�SUL[��HW�OD�PHQDFH
GH�WUDQVIHUW�GH�FOLHQWqOH�OLPLWDQW�O
RSSRUWXQLVPH�GX�SDUWHQDLUH�

��� LO�HVW�LPSRVVLEOH�GH�FRQFOXUH�GHV�FRQWUDWV�FRPSOHWV��PDLV�OHV�SUREOqPHV�GH�PHVXUH�VRQW�SHX�LPSRUWDQWV
HW�OD�SURGXFWLRQ�HQ�pTXLSH�HVW�OLPLWpH��F
HVW�OH�FDV��SDU�H[HPSOH��GX�GpQHLJHPHQW�RX�GH�OD�FROOHFWH�GHV
RUGXUHV�PpQDJqUHV��

��� OHV�DFWLIV�VSpFLILTXHV�j�OD�WUDQVDFWLRQ�VRQW�SHX�LPSRUWDQWV��FDU�OD�SUpVHQFH�G
DFWLIV�VSpFLILTXHV�LPSRUWDQWV
HQWUDvQH� OD�SRVVLELOLWp�G
rWUH�SULV� HQ�RWDJH��SRVVLELOLWp� FRQWUH� ODTXHOOH� OHV�GHX[�SDUWLHV� YRXGURQW� VH
SUpPXQLU�

��� O=DGPLQLVWUDWLRQ�PXQLFLSDOH�Q
D�DXFXQ�PRWLI�GH�VH�VRXFLHU�GH�FRPPHQW�O
DJHQW�V
\�SUHQGUD�SRXU�VDWLVIDLUH
VHV�REOLJDWLRQV�
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��� OD�UpSXWDWLRQ�GX�SDUWHQDLUH�HVW�XQ�DFWLI�LQWDQJLEOH�PDMHXU�

/H�W\SH�G=LPSDUWLWLRQ�FKRLVL�GpSHQG�GH� O=LPSRUWDQFH�GHV� LQYHVWLVVHPHQWV� VSpFLILTXHV�HW�GHV�ULVTXHV

G=H[SURSULDWLRQ�� /H� FRQWUDW� G=DIIHUPDJH� HVW� SUpIpUDEOH� VL� OHV� LQYHVWLVVHPHQWV� VRQW� FRQVLGpUDEOHV� SXLVTXH

O=DGPLQLVWUDWLRQ�PXQLFLSDOH�MRXLW�JpQpUDOHPHQW�GH�PHLOOHXUHV�FRQGLWLRQV�GH�ILQDQFHPHQW��,O�VHUD�DXVVL�SULYLOpJLp

VL�OHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�GX�SDUWHQDLUH�VRQW�IDLEOHV�FDU�OHV�ULVTXHV�G=H[SURSULDWLRQ�VRQW�pOHYpV�GDQV�FH

W\SH�GH�FRQWUDW��'DQV�OH�FDV�R��OHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�GX�SDUWHQDLUH�VRQW�LPSRUWDQWV��RQ�RSWHUD�SRXU

OD�FRQFHVVLRQ�TXL�WUDQVIHUW�OHV�GURLWV�GH�SURSULpWp�DX�SDUWHQDLUH��OLPLWDQW�DLQVL�OHV�ULVTXHV�G=H[SURSULDWLRQ�GH�OD

SDUW�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH��)LQDOHPHQW��OD�6(0�SHUPHW�GH�OLPLWHU�OHV�ULVTXHV�G=H[SURSULDWLRQ�GHV�GHX[

SDUWLHV�ORUVTXH�WRXWHV�GHX[�GRLYHQW�IRXUQLU�GHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�LPSRUWDQWV�

/
DOWHUQDWLYH�j�O
LPSDUWLWLRQ�HVW�ELHQ�V�U�O
LQWpJUDWLRQ�GH�O
DFWLYLWp�DX�VHLQ�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�

/
RSSRUWXQLVPH�GX�WUDYDLOOHXU��TXL�HVW�DORUV�OD�FRQWUH�SDUWLH�GX�SDUWHQDLUH��HVW�OLPLWp�SDU�OH�FRQWU{OH�KLpUDUFKLTXH

TXL� UHSRVH� VXU� O
REVHUYDWLRQ�GX�FRPSRUWHPHQW� �SOXW{W�TXH� VXU� FHOOH�GH� OD�SHUIRUPDQFH��� VXU�XQH� VWUXFWXUH

LQFLWDWLYH�GH�O
HQWUHSULVH��ERQXV��SODQ�GH�FDUULqUH��SUHVVLRQ�VRFLDOH��HW�SDU�OD�SRVVLEOH�FRQJUXHQFH�GHV�REMHFWLIV�GXH

DX�OHDGHUVKLS��j�OD�FXOWXUH�RUJDQLVDWLRQQHOOH�HW�DX[�VHQWLPHQWV�G=DSSDUWHQDQFH�SURSUHV�j�O
RUJDQLVDWLRQ��3OXV�IRUWV

VRQW� FHV� PR\HQV� GH� FRQWU{OH�� SOXV� DWWUD\DQWH� HVW� O
RSWLRQ� GHV� FRQWUDWV� GH� WUDYDLO� SDU� UDSSRUW� j� FHOOH� GH

O
LPSDUWLWLRQ�

/D�VROXWLRQ�KLpUDUFKLTXH�FRPSRUWH�pYLGHPPHQW�GHV�GpVDYDQWDJHV��/H�SULQFLSDO�HVW�YUDLVHPEODEOHPHQW

O
DIIDLEOLVVHPHQW�GH�O
H[LJHQFH�GH�UpVXOWDW�RX�GH�OD�GLVFLSOLQH�GX�PDUFKp��/D�YpULILDELOLWp�GH�OD�SHUIRUPDQFH�GHV

XQLWpV�HW�VRXV�XQLWpV�GHYLHQW�WUqV�GLIILFLOH�HW� OHV�DJHQWV�GpYHORSSHQW�VRXYHQW�GHV� �REMHFWLIV� ORFDX[���'H�SOXV�

O
RUJDQLVDWLRQ�KLpUDUFKLTXH�Q
pYLWH�SDV�OD�GLIILFXOWp�G
pOLFLWHU�O
LQIRUPDWLRQ�SULYpH�GHV�DJHQWV��&
HVW�OH�SUREOqPH

FODVVLTXH� GH� OD� EXUHDXFUDWLVDWLRQ��� OHV� GpFLGHXUV� VRQW� pORLJQpV� GHV� H[pFXWDQWV� TXL� Q
RQW� DXFXQH� UDLVRQ� GH

FRPPXQLTXHU�OHV�LQIRUPDWLRQV�SULYpHV�TX
LOV�SRVVqGHQW�

(1�%5()��/
$775$,7�5(/$7,)�'8�&2175$7�'(�75$9$,/�$8*0(17(�

��� DYHF�OH�EHVRLQ�GH�UpYLVHU��j�FDXVH�GH�O
LQFHUWLWXGH��OHV�WkFKHV�j�DFFRPSOLU�

��� TXDQG�OHV�SUREOqPHV�GH�YpULILDELOLWp�GH�OD�SHUIRUPDQFH�GHV�DJHQWV�VRQW�JUDQGV�

��� TXDQG�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�SHXW�HIIHFWLYHPHQW�FRQWU{OHU�OHV�FRPSRUWHPHQWV�GH�VHV�DJHQWV�
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��� DYHF�O
LPSRUWDQFH�TXH�O
DGPLQLVWUDWLRQ�DFFRUGH�DX[�PR\HQV�XWLOLVpV�SDU�UDSSRUW�DX[�ILQV�

��� DYHF�O
LPSRUWDQFH�GHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�HW�GHV�HQJDJHPHQWV�PXWXHOV�TXL�VRQW�UHTXLV�GHV�GHX[
SDUWLHV�GDQV�XQ�FRQWH[WH�G
LQFHUWLWXGH�

����� /D�QDWXUH�GHV�LQYHVWLVVHPHQWV�HW�OHXU�GHJUp�G
LUUpYHUVLELOLWp

3DUPL�OHV�FR�WV�HW�DYDQWDJHV�GH�O
LPSDUWLWLRQ��LO�HQ�HVW�TXL�QH�VRQW�SDV�VRXYHQW�PHQWLRQQpV���FH�VRQW�OHV

FR�WV�HW�DYDQWDJHV�UpVXOWDQW�GH�O
LUUpYHUVLELOLWp�G
XQH�GpFLVLRQ�HW��j�O
RSSRVp��OHV�FR�WV�HW�DYDQWDJHV�UpVXOWDQW�G
XQ

JDLQ�GH�IOH[LELOLWp��1RXV�VRXKDLWRQV�FRPEOHU�FHWWH�ODFXQH��FDU�FHV�FR�WV�VRQW�LPSRUWDQWV�HW�SHXYHQW�PLOLWHU�HQ

IDYHXU�G
XQ�UHSRUW�GH�FHUWDLQHV�GpFLVLRQV�G
LPSDUWLWLRQ�

/HV� FR�WV� G
LUUpYHUVLELOLWp� VRQW� VRXYHQW� OLpV� j� O
DUULYpH� G
LQIRUPDWLRQV� QRXYHOOHV��� V
LO� \� D� EHDXFRXS

G
LQFHUWLWXGH�VXU�OHV�DYDQWDJHV�GH�OD�GpFLVLRQ�LUUpYHUVLEOH��HW�TXH�FHV�DYDQWDJHV�GHYLHQQHQW�PLHX[�FRQQXV�DX�IXU

HW�j�PHVXUH�TXH�OH�WHPSV�SDVVH��RQ�H[LJHUD�GX�SURMHW�SRXU�O
HQWUHSUHQGUH�TX
LO�IDVVH�PLHX[�TXH�VLPSOHPHQW

FRXYULU�VHV�FR�WV��'DQV�OH�FDV�GH�O
LPSDUWLWLRQ��FHOD�VLJQLILH�TXH�OD�GpFLVLRQ�QH�VHUD�SULVH�TXH�VL��FRPSWH�WHQX�GHV

LQIRUPDWLRQV�GLVSRQLEOHV�DX�PRPHQW�GH�OD�GpFLVLRQ��O
RQ�SHXW�HQ�DWWHQGUH�XQH�pFRQRPLH�GH�FR�WV�VLJQLILFDWLYH�

(Q�HIIHW��VXSSRVRQV�TXH�OD�GpFLVLRQ�G
LPSDUWLU�HVW�SULVH�HQ�XQH�GDWH�GRQQpH�HW�TXH�O
RQ�DSSUHQG�XOWpULHXUHPHQW

TXH� VHV� DYDQWDJHV� VRQW�PRLQV� LPSRUWDQWV�TX
RQ�QH� O
DYDLW� G=DERUG� VXSSRVp�� j� WHO� SRLQW� TXH�� VL� OD� GpFLVLRQ

G
LPSDUWLWLRQ�SRXYDLW�PDLQWHQDQW�rWUH�SULVH��RQ�FKRLVLUDLW�OH�VWDWX�TXR��'X�IDLW�TXH�OD�GpFLVLRQ�HVW�LUUpYHUVLEOH�

OH�GpFLGHXU�V
HVW�SULYp�HQ�DJLVVDQW�W{W��GH�O
RSWLRQ�G
XWLOLVHU�O
LQIRUPDWLRQ�TXL�DOODLW�DUULYHU�DX[�GDWHV�XOWpULHXUHV�

,O�D�UHQRQFp�j�OD�SRVVLELOLWp�G
pYLWHU�XQH�HUUHXU��MXJHDQW�VDQV�GRXWH�TXH�OD�SUREDELOLWp�GH�VH�UHWURXYHU�GDQV�FHWWH

VLWXDWLRQ�pWDLW�VXIILVDPPHQW�IDLEOH��&HW�DEDQGRQ�G
XQH�RSWLRQ�SDU�OH�GpFLGHXU�GRLW�rWUH�SULV�HQ�FRPSWH�GDQV�OHV

FR�WV�GH�OD�GpFLVLRQ�HW�H[SOLTXH�TXH�OH�FULWqUH�VWDQGDUG�G
pYDOXDWLRQ�GH�SURMHWV��YDOHXU�DFWXHOOH�QHWWH�QRQ�QpJDWLYH�

VRLW�LQYDOLGp���LO�QH�VXIILW�SDV�TXH�OHV�UHYHQXV�DFWXDOLVpV�FRXYUHQW�OHV�FR�WV�DFWXDOLVpV�GX�SURMHW��LO�IDXW�TX
LOV

FRXYUHQW�FHV�FR�WV�DXJPHQWpV�GX�FR�W�GH�UHQRQFHU�j�O
RSWLRQ�G
XWLOLVHU�O
LQIRUPDWLRQ�TXL�FRQWLQXHUD�G
DUULYHU

GDQV�OH�IXWXU��/H�FR�W�GH�UHQRQFHU�j�O
RSWLRQ�V
pYDOXH�FRPPH�OD�YDOHXU�GH�FHWWH�RSWLRQ�

4XHOOHV�VRQW�OHV�LUUpYHUVLELOLWpV�HQ�FDXVH�ORUVTX
LO�V
DJLW�G
LPSDUWLWLRQ"�(OOHV�SHXYHQW�WRXFKHU�GX�FDSLWDO

SK\VLTXH�HW�GX�FDSLWDO�LQWDQJLEOH�FRPPH�GHV�FRPSpWHQFHV�WHFKQLTXHV�HW�GHV�FRPSpWHQFHV�RUJDQLVDWLRQQHOOHV�

5DSSHORQV�TX
XQH�GpFLVLRQ�HVW�LUUpYHUVLEOH��SDUWLHOOHPHQW�RX�FRPSOqWHPHQW��ORUVTX
HOOH�QH�SHXW�rWUH�UHQYHUVpH
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VDQV� HQFRXULU� DX� FR�W� SURKLELWLI�� $LQVL� OD� VXSSUHVVLRQ� GHV� VHUYLFHV� GH� GpQHLJHPHQW�� DYHF� OD� YHQWH� GHV

pTXLSHPHQWV�HW�OH�OLFHQFLHPHQW�RX�OD�UpDIIHFWDWLRQ�GHV�HPSOR\pV��FRQVWLWXHUDLW�XQ�DFWH�SDUWLHOOHPHQW�LUUpYHUVLEOH

SDUFH� TXH� O=DGPLQLVWUDWLRQ�PXQLFLSDOH� HQFRXUUDLW� GHV� SHUWHV� VL� HOOH� YRXODLW� UHYHQLU� VXU� FHWWH� DFWLRQ��$XWUH

H[HPSOH��OH�GpPDQWqOHPHQW�G
XQH�pTXLSH�G
DUFKLWHFWHV�HW�G
XUEDQLVWHV�HVW�XQ�DFWH�SDUWLHOOHPHQW�LUUpYHUVLEOH�SDUFH

TXH�OHV�SHUVRQQHV�FRQFHUQpHV�QH�VHUDLHQW�SUREDEOHPHQW�SDV�HQ�PHVXUH�GH�UpLQWpJUHU�O
pTXLSH�VL�O=DGPLQLVWUDWLRQ

PXQLFLSDOH�OH�OHXU�GHPDQGDLW��0rPH�VL�HOOHV�pWDLHQW�SUrWHV�j�OH�IDLUH��OHXU�OR\DXWp�YLV�j�YLV�GH�OHXU�HPSOR\HXU

DXUDLW� pWp� DIIHFWpH� VL� ELHQ� TXH� OD� VLWXDWLRQ� DQWpULHXUH� QH� SRXUUDLW� SDV� rWUH� UHFRQVWLWXpH� VDQV� FR�WV

VXSSOpPHQWDLUHV�

/HV�pOpPHQWV�TXL�UHQGHQW�XQH�GpFLVLRQ�LUUpYHUVLEOH�SHXYHQW�rWUH�GH�GLIIpUHQWHV�QDWXUHV��/RUVTXH� OD

GpFLVLRQ�SRUWH�VXU�GX�FDSLWDO�SK\VLTXH��O
LUUpYHUVLELOLWp�HVW�OH�SOXV�VRXYHQW�GH�QDWXUH�WHFKQRORJLTXH��/H�FDSLWDO

HVW�VRXYHQW��DX�PRLQV�SDUWLHOOHPHQW��VSpFLILTXH�j�O
DFWLYLWp�j�ODTXHOOH�LO�HVW�GHVWLQp��2Q�QH�SHXW�OH�OLTXLGHU�DX�SUL[

TX
LO�HQ�FR�WHUDLW�SRXU�O
DFTXpULU�j�OD�PrPH�ILQ��/RUVTXH�OD�GpFLVLRQ�SRUWH�VXU�GX�FDSLWDO�LQWDQJLEOH��FRPPH�GX

FDSLWDO�KXPDLQ��GHV�FRPSpWHQFHV��LO�\�D�LUUpYHUVLELOLWp�VL�OD�IRUPDWLRQ�HW�OHV�FRQQDLVVDQFHV�VRQW�VSpFLILTXHV�j

O
DFWLYLWp�VXSSULPpH��/RUVTXH�GHV�SHUVRQQHV�VH�GLVSHUVHQW�HW�SUHQQHQW�G
DXWUHV�IRQFWLRQV��HOOHV�HPSRUWHQW�DYHF

HOOHV�OHXU�FRPSpWHQFH�VSpFLILTXH�TXL�QH�SRXUUD�rWUH�UHFRQVWLWXpH�TXH�VL�FHV�PrPHV�SHUVRQQHV�VRQW�UpHPEDXFKpHV

RX�VL�OHV�QRXYHDX[�HPEDXFKpV�VXELVVHQW�XQH�IRUPDWLRQ�DSSURSULpH��FR�WHXVH���'DQV�OHV�FDV�H[WUrPHV�LO�SHXW

PrPH� DUULYHU� TXH� OHV� FRQQDLVVDQFHV� VH� SHUGHQW�� /H� FDGUH� MXULGLTXH� HW� OHV� LQVWLWXWLRQV� SHXYHQW� pJDOHPHQW

FRQWULEXHU� j� UHQGUH� LUUpYHUVLEOHV� FHUWDLQHV� DFWLRQV�� 3DU� H[HPSOH� VL� OD� GpFLVLRQ� IDLW� O
REMHW� G
XQ� UqJOHPHQW

PXQLFLSDO��LO�HVW�EHDXFRXS�SOXV�GLIILFLOH�GH�OD�UHQYHUVHU��(QILQ��EHDXFRXS�GH�GpFLVLRQV�VRQW�UHQGXHV�LUUpYHUVLEOHV

SDU�GHV�FRQVLGpUDWLRQV�VWUDWpJLTXHV��/RUVTX
XQH�DGPLQLVWUDWLRQ�PXQLFLSDOH�SUHQG�XQH�GpFLVLRQ�LPSRUWDQWH��OH

VXFFqV�GH�O
RSpUDWLRQ�YD�VRXYHQW�GpSHQGUH�GH�OD�FUpGLELOLWp�GH�FHWWH�GpFLVLRQ�DXSUqV�GHV�LQWHUYHQDQWV�FRQFHUQpV�

6L�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�YHXW�JDUGHU�VD�UpSXWDWLRQ��HOOH�SHXW�rWUH�DPHQpH�j�QH�SDV�UHQYHUVHU�XQH�GpFLVLRQ

DORUV�TX=HOOH�SUpIpUHUDLW�IDLUH�PDUFKH�DUULqUH�HQ�O
DEVHQFH�GH�FRQVLGpUDWLRQV�GH�FUpGLELOLWp�

(Q�VRPPH��OD�SUpVHQFH�G
LUUpYHUVLELOLWpV�LPSOLTXH�TXH�WRXWH�GpFLVLRQ�G
LPSDUWLWLRQ�GRLW�rWUH�FODLUHPHQW

EpQpILTXH�DYDQW�G
rWUH�DGRSWpH�DX�VHQV�R��OD�YDOHXU�G=RSWLRQ�G=DWWHQGUH�HVW�FRPSWDELOLVpH��&HWWH�FRQFOXVLRQ�HVW

UHQIRUFpH�SDU�GHX[�UHPDUTXHV�FRPSOpPHQWDLUHV��/
XQH�HVW�TX
XQH�RSpUDWLRQ�G
LPSDUWLWLRQ�UpXVVLUD�PLHX[�VL

O=DGPLQLVWUDWLRQ�PXQLFLSDOH�HVW�FUpGLEOH���XQH�SURFpGXUH�SURJUHVVLYH�FRPPHQoDQW�SDU�GHV�RSpUDWLRQV�VLPSOHV

DX� VXFFqV� YUDLVHPEODEOH� SHUPHWWUD� G
DVVHRLU� OD� UpSXWDWLRQ� GH� O=DGPLQLVWUDWLRQ� PXQLFLSDOH� j� FHW� pJDUG�� /D

GHX[LqPH�UHPDUTXH�HVW�TXH�OD�FRRUGLQDWLRQ�G
DFWLYLWpV�LPSDUWLHV�H[LJH�GHV�FRPSpWHQFHV�TXH�O=DGPLQLVWUDWLRQ
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PXQLFLSDOH�SRXUUD�PLHX[�DFTXpULU�HQ�SURFpGDQW�GH�IDoRQ�SURJUHVVLYH��HW�XQ�FDGUH�LQVWLWXWLRQQHO�TXL�QH�SRXUUD

rWUH�pWDEOL�TXH�SHX�j�SHX�

��� /HV�FULWqUHV�VWUDWpJLTXHV

4XH� O=RQ� FKRLVLVVH� O=LPSDUWLWLRQ� RX� OD� SURGXFWLRQ� j� O=LQWHUQH�� OH� GpURXOHPHQW� GH� OD� UHODWLRQ� HQWUH

LQWHUYHQDQWV� JpQqUH�GHV� FRPSRUWHPHQWV� VWUDWpJLTXHV�TX=LO� FRQYLHQW�GH�SUpVHQWHU��1RXV� GLVFXWHURQV� LFL� GHV

SUREOqPHV�G=HQJDJHPHQW�GXUDQW�OD�UHODWLRQ��GX�UHQRXYHOOHPHQW�GHV�HQWHQWHV�HQWUH�LQWHUYHQDQWV�HW�GX�PDLQWLHQ

GHV�FRPSpWHQFHV�VSpFLILTXHV�

����� 3UREOqPHV�G=HQJDJHPHQW�HW�UHQpJRFLDWLRQ

/D�GLVFXVVLRQ�MXVTX=j�PDLQWHQDQW�D�IDLW�DEVWUDFWLRQ�GHV�DVSHFWV�G\QDPLTXHV�GH�OD�JHVWLRQ�GHV�DFWLYLWpV�

WDQW�j�O=LQWHUQH�TX=j�O=H[WHUQH��&HWWH�DEVWUDFWLRQ�D�SHUPLV�GH�GpJDJHU�FHUWDLQV�SULQFLSHV�JpQpUDX[�TXDQW�DX[

GpFLVLRQV�G=LPSDUWLWLRQ�

&HSHQGDQW�� VL� O=RQ� YHXW� HQWUHU� GDQV� OHV� GpWDLOV� GH� OD� FRQGXLWH� GHV� UHODWLRQV�� LO� LPSRUWH� GH� ELHQ

FRPSUHQGUH�OHV�DVSHFWV�LQWHUWHPSRUHOV�DVVRFLpV�j�OD�SURGXFWLRQ�GHV�DFWLYLWpV�FRQVLGpUpHV��'DQV�XQH�SUHPLqUH

pWDSH��QRXV�YHUURQV�TXHOOHV�VRQW�OHV�FRPSOH[LWpV�HQJHQGUpHV�SDU�O=DVSHFW�G\QDPLTXH�GHV�UHODWLRQV��(QVXLWH��QRXV

YHUURQV�TXH�FHV�FRPSOH[LWpV�VH�UHWURXYHQW��SDUIRLV�VRXV�GHV�IRUPHV�GLIIpUHQWHV��WDQW�j�O=LQWHUQH�TX=j�O=H[WHUQH�

)LQDOHPHQW��QRXV�YHUURQV�HQ�TXRL�OHV�GHX[�PRGHV�GH�JHVWLRQ�GLIIqUHQW�GDQV�OD�UpVROXWLRQ�GH�FHV�FRPSOH[LWpV�

1RXV�DYRQV�YX�SOXV�KDXW�TX=LO� \�DYDLW� WURLV�pOpPHQWV�PDMHXUV�j�FRQVLGpUHU��� OH�SDUWDJH�GHV� ULVTXHV�

O=LQIRUPDWLRQ�SULYpH� HW� OHV� LQYHVWLVVHPHQWV� VSpFLILTXHV� j� OD� UHODWLRQ�� 3RXU� FKDFXQ�GH� FHV� pOpPHQWV�� O=DVSHFW

G\QDPLTXH�HQJHQGUH�GHV�GLIILFXOWpV�TX=LO�LPSRUWH�LFL�GH�GpFULUH�

'DQV�OHV�UHODWLRQV�PRWLYpHV�SDU�OH�SDUWDJH�GHV�ULVTXHV��XQ�KRUL]RQ�GH�ORQJ�WHUPH�SHUPHW�DX[�SDUWLHV�GH

PDLQWHQLU� XQH� UHODWLRQ�GH� FRQILDQFH� HW� GH� GpYHORSSHU� GH� SDUW� HW� G=DXWUH� XQH� UpSXWDWLRQ� GH� OR\DXWp�� 6DQV

SURPHVVH�G
XQH�FHUWDLQH�SHUPDQHQFH�GDQV�O
HPSORL��O
HPSOR\HXU�SRXUUDLW�DYRLU�LQWpUrW�j�FRQJpGLHU�XQ�WUDYDLOOHXU
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GqV�TX
XQ�FKDQJHPHQW��PrPH� WHPSRUDLUH�� YLHQGUDLW� UpGXLUH� OH� VDODLUH�GH�PDUFKp��'H� OD�PrPH� IDoRQ��XQ

WUDYDLOOHXU�DXUDLW�DYDQWDJH�j�TXLWWHU�VRQ�HPSORL�GqV�TXH�OH�VDODLUH�GH�PDUFKp�DXJPHQWHUDLW��6HXO�O=pWDEOLVVHPHQW

G=XQH�UpSXWDWLRQ�GH�OR\DXWp�GH�OD�SDUW�GHV�SDUWHQDLUHV�SHUPHW�G=pYLWHU�FHV�FRPSRUWHPHQWV�RSSRUWXQLVWHV��/HV

HIIHWV�GH�UpSXWDWLRQ� MRXHQW�GRQF�XQ�U{OH�FUXFLDO� LFL�HQ�UHQGDQW�FUpGLEOH� OHV�YRORQWpV�G=HQJDJHPHQW�GDQV� OD

UHODWLRQ�� ,O� IDXW�TXH�GH�SDUW� HW�G
DXWUH� V
pWDEOLVVH�XQH� UHODWLRQ�GH�FRQILDQFH�EDVpH� VXU� OH� UHVSHFW�PXWXHO�GH

O
HQWHQWH�QpJRFLpH�

1RXV�DYRQV�YX�SOXV�KDXW�TXH�OD�SUpVHQFH�GH�FKDQJHPHQWV�SHUPDQHQWV�SHXW�HQJHQGUHU�GHV�IULFWLRQV�HW

FRQIOLWV�DX�VHLQ�GH�OD�UHODWLRQ�HW�TX
XQH�FHUWDLQH�GRVH�GH�FRQFXUUHQFH�SHXW�FRQWULEXHU�j�DSSRUWHU�j�OD�UHODWLRQ

OD�IOH[LELOLWp�QpFHVVDLUH��6L�O
LPSDUWLWLRQ�GHPHXUH�DORUV�XQ�PR\HQ�SULYLOpJLp�G=DSSRUWHU�FHWWH�IOH[LELOLWp��FH�Q
HVW

SDV�OH�VHXO�PpFDQLVPH�VXVFHSWLEOH�GH�OH�IDLUH��/H�FRQWUDW�GH�WUDYDLO�SRXUUDLW��SDU�H[HPSOH��VSpFLILHU�TXH�OH�VDODLUH

QpJRFLp� VRLW� IRQFWLRQ�GX� VDODLUH�GH�PDUFKp��� LO�SRXUUDLW� VH� VLWXHU�GDQV�XQH� IRXUFKHWWH�SUpGpWHUPLQpH�GH� OD

PR\HQQH�KLVWRULTXH�GX�VDODLUH�GH�PDUFKp��&HFL�SHUPHWWUDLW�GH�V
DMXVWHU�DX[�FKDQJHPHQWV�SHUPDQHQWV�DX�VDODLUH

GH�PDUFKp��&HFL�QH�YLHQGUDLW�SDV�j�O=HQFRQWUH�GX�PDLQWLHQ�G=XQH�IRUWH�SURGXFWLYLWp�GH�OD�PDLQ�G=°XYUH�TXL

SRXUUDLW�rWUH�DVVXUpH�SDU�OHV�SROLWLTXHV�G=HPEDXFKH�HW�GH�PLVH�j�SLHG��/D�TXHVWLRQ�TX=LO�IDXW�DORUV�VH�SRVHU�HVW

GH�VDYRLU�ODTXHOOH�GH�O=LPSDUWLWLRQ�RX�OD�SURGXFWLRQ�j�O=LQWHUQH�IDYRULVH�OH�SOXV�O=pPHUJHQFH�G=HIIHWV�GH�UpSXWDWLRQ

VXVFHSWLEOHV�GH�VXSSRUWHU�XQ�SDUWDJH�RSWLPDO�GHV�ULVTXHV�WHPSRUDLUHV��(Q�JpQpUDO��O=DGPLQLVWUDWLRQ�PXQLFLSDOH�

GH�SDU�VD�WDLOOH�HW� OD�GLYHUVLWp�GH�VHV�RSpUDWLRQV��SHXW�GpYHORSSHU�XQH�UpSXWDWLRQ� OXL�SHUPHWWDQW�GH� IRXUQLU

O=DVVXUDQFH�QpFHVVDLUH��&HSHQGDQW��VL�OH�SDUWHQDLUH�HVW�XQH�ILUPH�LPSRUWDQWH�RIIUDQW�VHV�VHUYLFHV�j�SOXVLHXUV

DGPLQLVWUDWLRQV�PXQLFLSDOHV��SDU�H[HPSOH���DORUV�VD�VSKqUH�G=DFWLYLWpV�HVW�VDQV�GRXWH�VXIILVDPPHQW�GLYHUVLILpH

SRXU�SRXYRLU�PDLQWHQLU�OHV�HIIHWV�GH�UpSXWDWLRQ�HW�RIIULU�O=DVVXUDQFH�UHTXLVH�

'DQV�OHV�UHODWLRQV�R��O=LQIRUPDWLRQ�SULYpH�HVW�LPSRUWDQWH��FHWWH�LQIRUPDWLRQ�HVW�VRXYHQW�SHUVLVWDQWH�

F=HVW�j�GLUH�� TX=HOOH� GHPHXUH� SHUWLQHQWH� VXU� XQ� KRUL]RQ� UHODWLYHPHQW� ORQJ��1RXV� DYRQV� YX� TX=HQ� SUpVHQFH

G=LQIRUPDWLRQ�SULYpH��LO�HVW�SUpIpUDEOH�GH�IDLUH�DSSHO�j�GHV�PpFDQLVPHV�GH�UHVSRQVDELOLVDWLRQ�TXL�LQFLWHQW�OHV

DJHQWV�j�QH�SDV�PDQLSXOHU�GH�IDoRQ�LQGXH�OHXU�LQIRUPDWLRQ�FOp��2U��VL�OHV�DJHQWV�SUpYRLHQW�TXH�O=LQIRUPDWLRQ�HW

OD�UHODWLRQ�V=pWHQGURQW�VXU�XQ�KRUL]RQ�UHODWLYHPHQW�ORQJ��DORUV�OHXUV�DFWLRQV�WLHQGURQW�FRPSWH�QRQ�VHXOHPHQW

GHV�LPSDFWV�DXMRXUG=KXL�PDLV�pJDOHPHQW�FHX[�TX=HOOHV�DXURQW�GDQV�OH�IXWXU��/HV�PpFDQLVPHV�GH�UHVSRQVDELOLVDWLRQ

GRLYHQW�GRQF�WHQLU�FRPSWH�GH�FHV�OLHQV�LQWHUWHPSRUHOV�

/D�VROXWLRQ�j�FH�SUREOqPH�FRQVLVWH�j�PDLQWHQLU�OHV�LQFLWDWLRQV�VXU�OD�WRWDOLWp�GH�O=KRUL]RQ�SHUWLQHQW��3DU

FRQWUH��OHV�SUREOqPHV�G=HQJDJHPHQW�SHXYHQW�YHQLU�PLQHU�FHWWH�YRORQWp��3DU�H[HPSOH��LO�SHXW�rWUH�RSWLPDO�GH
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SURPHWWUH�GH�SDUWDJHU�OHV�JDLQV�GH�SURGXFWLYLWp�DX[�LQWHUYHQDQWV�TXL�VH�VRQW�UpYpOpV�HIILFDFHV��F=HVW�j�GLUH�j�FHX[

TXL�RQW�VX�PDLQWHQLU�GHV�FR�WV�GH�SURGXFWLRQ�IDLEOHV��/H�PDLQWLHQ�GHV�LQFLWDWLRQV�UHTXLHUW�GH�PDLQWHQLU�FH

SDUWDJH�j�WRXWHV�OHV�SpULRGHV��2U�XQH�IRLV�TXH�O
RQ�VDLW�TXH�O
LQWHUYHQDQW�HVW�HIILFDFH�HW�D�GHV�FR�WV�IDLEOHV��OD

WHQWDWLRQ�HVW�IRUWH�GH�FRXSHU�FRXUW�j�FH�SDUWDJH�WRXW�HQ�FRQWLQXDQW�G
H[LJHU�XQH�KDXWH�SHUIRUPDQFH�GH�O
DJHQW�

8Q�DJHQW�UDWLRQQHO�DQWLFLSHUD�FHV�WHQWDWLRQV�HW�KpVLWHUD�j�IRXUQLU�XQH�KDXWH�SHUIRUPDQFH�DX�GpEXW�GH�OD�UHODWLRQ�

&
HVW� FH� TX
RQ� DSSHOOH� O
HIIHW� GH� FOLTXHW�� &HW� HIIHW� YLHQW� H[DFHUEHU� OHV� SUREOqPHV� G
LQFLWDWLRQV� DX� VHLQ� GHV

RUJDQLVDWLRQV��6L�OHV�SDUWHQDLUHV�QH�SHXYHQW�V
HQJDJHU�j�SDUWDJHU�OHV�JDLQV�GH�SURGXFWLYLWp�WRXW�DX�ORQJ�GH�OD

UHODWLRQ��DORUV�LO�GHYLHQW�SOXV�GLIILFLOH�GH�PDLQWHQLU�OHV�LQFLWDWLRQV�j�rWUH�SOXV�SURGXFWLI��&
HVW�PDOKHXUHXVHPHQW

XQ� SUREOqPH� GLIILFLOH� j� pYLWHU� HW� GRQW� LO� IDXW� WHQLU� FRPSWH� ORUVTXH� O
RQ� IDoRQQH� OHV� PpFDQLVPHV� GH

UHVSRQVDELOLVDWLRQ�LQFLWDWLIV��8QH�VROXWLRQ�HVW�GH�FRQIpUHU�HQFRUH�SOXV�G
DYDQWDJHV�RX�GH�ERQLV�SRXU�XQH�ERQQH

SHUIRUPDQFH�DILQ�GH�UpFRPSHQVHU�O
DJHQW�TXDQG�FH�GHUQLHU�VDLW�TXH�FHWWH�UpFRPSHQVH�QH�GXUHUD�SDV�

'DQV� OHV� UHODWLRQV� R�� OHV� LQYHVWLVVHPHQWV� VSpFLILTXHV� VRQW� LPSRUWDQWV�� LO� YD� VDQV� GLUH� TXH� O
DVSHFW

G\QDPLTXH�UHYrW�XQH�JUDQGH� LPSRUWDQFH��/HV�ULVTXHV�G
H[SURSULDWLRQ�GH�FHV� LQYHVWLVVHPHQWV� FRQWULEXHQW�j

UpGXLUH� OHV� LQFLWDWLRQV� SUHPLqUHV� j� LQYHVWLU� HW� DLQVL� UpGXLVHQW� O
HIILFDFLWp� GH� OD� UHODWLRQ�� /HV� SUREOqPHV

G
RSSRUWXQLVPH��G
H[SURSULDWLRQ�HW�G
HQJDJHPHQW�VRQW� WRXV� OLpV�j� O
DVSHFW�G\QDPLTXH�GHV�UHODWLRQV�HW� LOV� VH

UHWURXYHQW�WDQW�SRXU�OHV�PRGHV�GH�JHVWLRQ�j�O
LQWHUQH�TXH�SRXU�OHV�PRGHV�GH�JHVWLRQ�j�O
H[WHUQH��3DU�H[HPSOH��OD

WHQWDWLRQ�GH�UpYLVHU�OHV�VWDQGDUGV�GH�SURGXFWLRQ�ORUVTXH�O
RQ�D�SX�LQIpUHU�O
HIILFDFLWp�GX�SDUWHQDLUH�RX�ORUVTXH

FHOXL�FL�D�LQYHVWL�GH�IDoRQ�VSpFLILTXH�VH�UHWURXYH�GDQV�OHV�GHX[�PRGHV�GH�JHVWLRQ��¬�O
LQWHUQH��O=DGPLQLVWUDWLRQ

PXQLFLSDOH�SHXW�DYRLU�LQWpUrW�j�UpGXLUH�OHV�UHVVRXUFHV�FRQVDFUpHV�j�XQ�VHUYLFH�XQH�IRLV�TX
LO�V
HVW�UHQGX�FRPSWH

TXH�FH�VHUYLFH�TXL�D�VX�ELHQ�V=RUJDQLVHU�HW�rWUH�HIILFDFH�Q
D�SDV�EHVRLQ�G
DXWDQW�GH�UHVVRXUFHV�TX
LO�OH�FUR\DLW

LQLWLDOHPHQW��/H�GLUHFWHXU�GX�VHUYLFH�SUpYR\DQW�YRXGUD�SHXW�rWUH�QH�SDV�rWUH�DXVVL�HIILFDFH�DILQ�GH�V
DVVXUHU�GHV

UHVVRXUFHV� VXSSOpPHQWDLUHV�GDQV� OH� IXWXU��¬� O
H[WHUQH�� O=DGPLQLVWUDWLRQ�PXQLFLSDOH�RX� OH� FRQVHLO�PXQLFLSDO

SRXUUDLW�DYRLU�OHV�PrPHV�LQWpUrWV�j�OD�UHQpJRFLDWLRQ�GX�FRQWUDW�V
LO�V
DSHUoRLW�TXH�OH�SDUWHQDLUH�HPSRFKH�GHV

SURILWV� LPSRUWDQWV� ©�VXU� VRQ� GRV�ª� RX� VLPSOHPHQW� JUkFH� j� VHV� HIIRUWV� G=RUJDQLVDWLRQ�� G=DFFURLVVHPHQW� GH

SURGXFWLYLWp�HW�G=LQQRYDWLRQV� WDQW�RUJDQLVDWLRQQHOOHV�TXH� WHFKQRORJLTXHV��'RQF�� OD�GLIILFXOWp�SRVpH�SDU� FHV

SUREOqPHV�HVW�SUpVHQWH�TXHO�TXH�VRLW�OH�PRGH�RUJDQLVDWLRQQHO��,O�IDXW�HQ�WHQLU�FRPSWH�ORUV�GX�GHVLJQ�GHV�HQWHQWHV�

4XHOV�VRQW�OHV�GLIIpUHQFHV�HQWUH�OHV�GHX[�PRGHV�GH�JHVWLRQ�TXDQW�j�O
DVSHFW�G\QDPLTXH�GH�OD�UHODWLRQ"

1RXV� LGHQWLILRQV� LFL� GHX[� GLIIpUHQFHV�PDMHXUHV�� 3UHPLqUHPHQW�� XQ�PRGH� GH� JHVWLRQ� j� O
H[WHUQH� SHUPHW� GH

PDLQWHQLU� OD� FRQFXUUHQFH� GX�PRLQV� SRWHQWLHOOH� WRXW� DX� ORQJ� GH� OD� UHODWLRQ�� 3DUPL� OHV� DYDQWDJHV� GH� FHWWH

FRQFXUUHQFH�� RQ� FRPSWH� OD� IOH[LELOLWp� DFFUXH� SRXU� V
DMXVWHU� j� XQ� HQYLURQQHPHQW� WRXMRXUV� FKDQJHDQW�� /D
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FRQFXUUHQFH� SHUPHW� pJDOHPHQW� GH� GpILQLU� GHV� PHVXUHV� FRPSDUDWLYHV� GH� SHUIRUPDQFH� VXU� OHVTXHOOHV� OD

UpPXQpUDWLRQ�GX�SDUWHQDLUH�SHXW�rWUH�EDVpH��3DU�H[HPSOH��RQ�SHXW�REVHUYHU�OHV�SUL[�G
DXWUHV�ILUPHV�DILQ�G
LQIpUHU

VL�O
RQ�SDLH�WURS�FKHU�SRXU�OHV�VHUYLFHV�GX�SDUWHQDLUH��'H�SOXV��DX�UHQRXYHOOHPHQW�GH�O
HQWHQWH��LO�HVW�WRXMRXUV

SRVVLEOH�GH�VROOLFLWHU�GHV�RIIUHV�G
DXWUHV�ILUPHV�DILQ�GH�YRLU�VL�OH�SDUWHQDLUH�DFWXHO�HVW�FRQFXUUHQWLHO��6L�FHWWH

FRQFXUUHQFH�D�GHV�DYDQWDJHV��HOOH�FRPSRUWH�pJDOHPHQW�GHV�FR�WV��8QH�WHOOH�FRQFXUUHQFH�UpGXLW�JpQpUDOHPHQW�OHV

SRVVLELOLWpV�G
HQJDJHPHQW�TXL�VRQW�WUqV�XWLOHV�GDQV� OHV�FDV�R��OH�SDUWDJH�GH�ULVTXH�HW�RX� OHV� LQYHVWLVVHPHQWV

VSpFLILTXHV�VRQW�DX�F°XU�GX�SUREOqPH��)LQDOHPHQW��OD�FRQFXUUHQFH�SHUPHW�QRQ�VHXOHPHQW�j�O=DGPLQLVWUDWLRQ

PXQLFLSDOH�GH�FKDQJHU�GH�SDUWHQDLUH��PDLV�pJDOHPHQW�j�FH�GHUQLHU�G
DOOHU�YRLU�DLOOHXUV��&HFL�SHXW�DPSOLILHU�OHV

ULVTXHV�G
H[SURSULDWLRQ�GHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�GH�SDUW�HW�G
DXWUH�

&RPPHQW�DORUV�IDLUH�O
DUELWUDJH�HQWUH�FHV�EpQpILFHV�HW�FR�WV"�6L�O
RQ�GpFLGH�G
RSWHU�SRXU�O
LPSDUWLWLRQ�

RQ�GHYUD�IDoRQQHU�OH�GpURXOHPHQW�GH�OD�UHODWLRQ�GH�IDoRQ�j�PLQLPLVHU�OHV�FR�WV�WRXW�HQ�PD[LPLVDQW�OHV�DYDQWDJHV

GH� OD�FRQFXUUHQFH��&HFL�YHXW�GLUH�TX
LO� IDXW� WURXYHU�GHV�PHVXUHV�GH�SHUIRUPDQFH�VXU� OH�PDUFKp�HW�EDVHU� OD

UpPXQpUDWLRQ�GX�SDUWHQDLUH�VXU�FHV�PHVXUHV��,O�HVW�DORUV�LPSRUWDQW�GH�GpILQLU�GH�IDoRQ�H[SOLFLWH�FHV�PHVXUHV�HW

IRUPXOHV� SRXU�QH� SDV� FUpHU� GH� VXUSULVH��2Q�SRXUUDLW� pJDOHPHQW� VH� VHUYLU� GH� OD� GXUpH� GH� O
HQWHQWH� FRPPH

PpFDQLVPH�G
HQJDJHPHQW��/D�GXUpH�GH�O
HQWHQWH�GRLW�rWUH�DOLJQpH�DYHF�OD��GXUpH�GH�YLH�XWLOH��GH�O
LQIRUPDWLRQ

SULYpH�RX�GHV�LQYHVWLVVHPHQWV�VSpFLILTXHV��&HFL�UpGXLW�O
RSSRUWXQLVPH�H[�SRVW�HW�O
H[SURSULDWLRQ��3DU�FRQWUH��FHFL

Q
HVW�SDV�WRXMRXUV�XQH�VROXWLRQ�j�WRXWH�pSUHXYH�FDU�OHV�SDUWLHV�SHXYHQW�rWUH�WHQWpHV�GH�UHQpJRFLHU�O
HQWHQWH�HQ

FRXUV�GH�URXWH�

8QH� VHFRQGH� GLIIpUHQFH� LPSRUWDQWH� HQWUH� JHVWLRQ� j� O
LQWHUQH� HW� H[WHUQH� VH� VLWXH� DX� QLYHDX� GHV

RSSRUWXQLWpV�ILQDQFLqUHV�H[WHUQHV��,O�HVW�HQ�JpQpUDO�EHDXFRXS�SOXV�IDFLOH�SRXU�XQH�ILUPH�LQGpSHQGDQWH�GH�UpGXLUH

VHV� FR�WV� HW� GH� WUDQVIpUHU� GHV� UHVVRXUFHV� G=XQ� H[HUFLFH� ILQDQFLHU� j� O=DXWUH� TXH� SRXU� XQ� VHUYLFH� DX� VHLQ� GH

O
DGPLQLVWUDWLRQ�PXQLFLSDOH��&HWWH�SRVVLELOLWp�G=DSSURSULDWLRQ�GHV�JDLQV�GH�SURGXFWLYLWp�SHUPHW�GH�GRQQHU�OHV

ERQQHV�LQFLWDWLRQV�j�OD�PLQLPLVDWLRQ�GHV�FR�WV�FDU�OHV�LQWHUYHQDQWV�VDYHQW�TX
LOV�QH�SHUGURQW�SDV�OHXUV�UHVVRXUFHV

V
LOV�QH�OHV�FRQVRPPHQW�SDV�WRXWHV�LPPpGLDWHPHQW��(OOH�IDFLOLWH�pJDOHPHQW�XQ�SROLWLTXH�G
LQYHVWLVVHPHQW�RSWLPDOH

HQ�SHUPHWWDQW�DX[�DJHQWV�G
DJLU�DX�ERQ�PRPHQW�VDQV�FUDLQWH�TXH�OHV�UHVVRXUFHV�QH�VRLHQW�SOXV�GLVSRQLEOHV��&HW

DYDQWDJH�GH�OD�JHVWLRQ�j�O
H[WHUQH�HVW�QRQ�QpJOLJHDEOH�HW�GRLW�rWUH�SULV�HQ�FRPSWH�VXUWRXW�GDQV�OHV�HQYLURQQHPHQWV

R�� OH� ULVTXH� HVW� pOHYp�� F
HVW�j�GLUH�� R�� O
HQYLURQQHPHQW� HVW� FKDQJHDQW�� (QFRUH� XQH� IRLV�� OHV� SRVVLELOLWpV

G
DSSURSULDWLRQ�GHV�JDLQV�GH�SURGXFWLYLWp�SHXYHQW�rWUH�SHUPLVHV�GDQV�XQ�PRGH�GH�JHVWLRQ�j�O
LQWHUQH��&HSHQGDQW�

OHV�SRVVLELOLWpV�G
HQJDJHPHQW�VRQW�OLPLWpHV��5LHQ�Q
HPSrFKH�OH�FRQVHLO�PXQLFLSDO�GH�VDLVLU�OHV�pSDUJQHV�G
XQ
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VHUYLFH�HQ�©�WHPSV�GH�FULVH�ª��&HFL�OLPLWH�GRQF�OHV�LQFLWDWLRQV�j�O
pSDUJQH�HW�j�O=HIIRUW�

����� /D�GLVSRQLELOLWp�DFWXHOOH�HW�IXWXUH�GHV�DJHQWV

/RUV�GH�OD�UHFKHUFKH�LQLWLDOH�G=XQ�SDUWHQDLUH��RQ�YRXGUD�SURFpGHU�SDU�DSSHO�G=RIIUHV�DILQ�GH�IDLUH�MRXHU

OD�FRQFXUUHQFH�HW�DLQVL�VpOHFWLRQQHU�FHOXL�TXL�RIIUH�OH�PHLOOHXU�VHUYLFH�j�PRLQGUH�FR�W��&H�Q=HVW�SDV�WRXMRXUV�XQH

WkFKH�pYLGHQWH�SXLVTXH�O=DFWLYLWp�LPSDUWLH�FRPSRUWH�JpQpUDOHPHQW�SOXVLHXUV�GLPHQVLRQV�HQWUH�OHVTXHOOHV�LO�IDXGUD

IDLUH� O=DUELWUDJH��¬� FHWWH� pWDSH�� OD� UpSXWDWLRQ� GX� SDUWHQDLUH� SRWHQWLHO� SHXW� MRXHU� XQ� U{OH� LPSRUWDQW��&HWWH

UpSXWDWLRQ�DXUD�SOXV�GH�YDOHXU�GDQV�OD�PHVXUH�R��OD�SHUIRUPDQFH�GX�SDUWHQDLUH�DLOOHXUV�HVW�IDFLOHPHQW�REVHUYDEOH

HW�R��OHV�HQMHX[�VRQW�LPSRUWDQWV��6L�OH�SDUWHQDLUH�HVW�LPSOLTXp�j�IRQG�GDQV�OD�PrPH�DFWLYLWp�DLOOHXUV��LO�DXUD�JUDQG

LQWpUrW�j�PDLQWHQLU�VD�UpSXWDWLRQ�

$X�UHQRXYHOOHPHQW�GX�FRQWUDW��RQ�YRXGUD�HQFRUH�XQH�IRLV�VROOLFLWHU�GHV�FRQFXUUHQWV�DILQ�GH�QH�SDV

GRQQHU�XQ�SRXYRLU�GH�PDUFKDQGDJH�WURS�pOHYp�DX�SDUWHQDLUH�HQ�SODFH��&HSHQGDQW�� OH� UHPSODFHPHQW�GH�FH

GHUQLHU� SDU� XQ� QRXYHDX� SDUWHQDLUH� SHXW� rWUH� YX� FRPPH� XQH� WHQWDWLYH� G=H[SURSULDWLRQ� G=LQYHVWLVVHPHQWV

VSpFLILTXHV��'DQV�FH�FDV��OD�GXUpH�GX�FRQWUDW�SHUPHWWUD�GH�IDLUH�OH�ERQ�DUELWUDJH�HQWUH�OHV�VWLPXOL�FRQFXUUHQWLHOV

HW�O=HQJDJHPHQW�j�OD�QRQ�H[SURSULDWLRQ�GHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�

����� /H�PDLQWLHQ�GHV�FRPSpWHQFHV

/
DFWLYLWp� HQ� TXHVWLRQ� HW� VRQ� RUJDQLVDWLRQ� H[LJHQW� GH� OD� SDUW� GH� O=DGPLQLVWUDWLRQ� PXQLFLSDOH� OH

GpSORLHPHQW�GH�FHUWDLQHV�FRPSpWHQFHV��6L�RQ�FKRLVLW�G
LPSDUWLU��SDU�H[HPSOH��LO�IDXGUD�V
DVVXUHU�GH�SRVVpGHU�HW

GH� FRQVHUYHU� OHV� FRPSpWHQFHV� QpFHVVDLUHV� j� OD� FRQFHSWLRQ�� j� OD� QpJRFLDWLRQ� HW� j� OD� JHVWLRQ� GHV� FRQWUDWV

G
LPSDUWLWLRQ��'DQV�OH�FDV�FRQWUDLUH��LO�IDXGUD�PDLQWHQLU�GHV�FRPSpWHQFHV�SRXU�OD�JHVWLRQ�GHV�UHODWLRQV�GH�WUDYDLO�

,O�IDXW�YHLOOHU�j�FH�TXH�O
RUJDQLVDWLRQ�FKRLVLH��LQWHUQH�RX�JHVWLRQ�GpOpJXpH��PDLQWLHQQH�OHV�FRPSpWHQFHV�QpFHVVDLUHV

j�VD�SURSUH�VXUYLH�

/
LPSDUWLWLRQ�Q
LPSOLTXH�SDV�VHXOHPHQW�TXH�GHV�FRPSpWHQFHV�TXL�pWDLHQW�GLVSRQLEOHV�j�O
LQWHUQH�OH�VRLHQW

j�O
H[WHUQH��/
LPSDUWLWLRQ�H[LJH�pJDOHPHQW�GHV�FRPSpWHQFHV�GLIIpUHQWHV��TXH�OD�YLOOH�GRLW�DYRLU�RX�DFTXpULU�DYDQW
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RX�DSUqV�VD�UpRUJDQLVDWLRQ���FDSDFLWp�GH�FRQFHYRLU��QpJRFLHU�HW�VLJQHU�GHV�FRQWUDWV�DX�PHLOOHXU�SUL[��FDSDFLWp�GH

FRQWU{OH��FDSDFLWp�GH�FRRUGLQDWLRQ��/D�FRPSpWHQFH�QpFHVVDLUH�j�OD�JHVWLRQ�GH�O
LPSDUWLWLRQ�HVW�XQH�FRPSpWHQFH

QRXYHOOH��6
LO�HVW�YUDL�TXH�FHUWDLQHV�UHVVRXUFHV�H[LVWDQWHV�SRXUURQW�\�rWUH�FRQVDFUpHV��LO�GHPHXUH�TXH�O
RUJDQLVDWLRQ

GH�FHV�UHVVRXUFHV�GHYUD�rWUH�UHYXH�HW�TXH�FHV�UHVVRXUFHV�GHYURQW�rWUH�FRPSOpWpHV�SDU�GH�QRXYHOOHV�UHVVRXUFHV�

,O� V
DJLW� Oj� G
XQ� LQYHVWLVVHPHQW� HQ� FDSDFLWp� RUJDQLVDWLRQQHOOH� FRPSRUWDQW� FHUWDLQHV� LQFHUWLWXGHV� HW

VXVFHSWLEOH� GH� SUHQGUH� GX� WHPSV�� 3RXU� FHWWH� UDLVRQ� LO� VHUD� SHXW�rWUH� QpFHVVDLUH� GH� QH� SURFpGHU� TXH

SURJUHVVLYHPHQW�j�O
LPSDUWLWLRQ�GHV�DFWLYLWpV�HW�IRQFWLRQV�TXL�V
\�SUrWHQW��3DUPL�OHV�PR\HQV�GH�YDORULVDWLRQ�GX

FDSLWDO� DUFKLWHFWXUDO� G
XQH� YLOOH�� OHV� IRQFWLRQV� GH� UpJOHPHQWDWLRQ�� GH� ]RQDJH�� GH� FRQWU{OH�� GH� SODQLILFDWLRQ�

WD[DWLRQ��HWF���H[LJHQW�WRXWHV�GHV�FRPSpWHQFHV�GRQW�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GHYUD�GpFLGHU�V
LO�FRQYLHQW�GH

OHV�SRVVpGHU�j�O
LQWHUQH�RX�G
\�UHFRXULU�SDU�YRLH�G
LPSDUWLWLRQ��(WDQW�GRQQp�OD�GpIDLOODQFH�GHV�PDUFKpV�SRXU

DVVXUHU� FHWWH� FRRUGLQDWLRQ�� O=DGPLQLVWUDWLRQ� PXQLFLSDOH� QH� SRXUUD� YUDLVHPEODEOHPHQW� SDV� LPSDUWLU� OD

UHVSRQVDELOLWp�GH�OD�FRRUGLQDWLRQ��(OOH�SRXUUD�FHSHQGDQW�UHFRXULU�DX�VHFWHXU�SULYp�SRXU�O
\�DVVLVWHU���pWXGHV�

FRQVXOWDWLRQ�G
XUEDQLVWHV��HWF��'DQV�FH�FDV��DYDQW�G
LPSDUWLU��O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GHYUD�V
DVVXUHU�TXH�OHV

FRPSpWHQFHV�QpFHVVDLUHV�VRQW�GLVSRQLEOHV�GDQV�OH�VHFWHXU�SULYp��$X�EHVRLQ�HOOH�GHYUD�VXVFLWHU�OHXU�DSSDULWLRQ�RX

OHXU�UHQIRUFHPHQW�HQ�RFWUR\DQW�GHV�FRQWUDWV�HW�HQ�DQQRQoDQW� O
RFWURL�GH�FRQWUDWV��&RPPH�O
DFTXLVLWLRQ�GH

FRPSpWHQFH�HVW�XQ�LQYHVWLVVHPHQW�TXL�SUHQG�GX�WHPSV�HW�H[LJH�HIIRUWV�HW�GpSHQVHV��O=DGPLQLVWUDWLRQ�PXQLFLSDOH

Q
DXUD�XQ�LPSDFW�j�FH�QLYHDX�TXH�VL�HOOH�HVW�FUpGLEOH��VL�OHV�SHUVRQQHV�FRQFHUQpHV�VRQW�SHUVXDGpHV�TXH�OHV�FRQWUDWV

QH�YRQW�SDV�VH�WDULU�j�OD�VXLWH�G
XQ�FKDQJHPHQW�GH�SROLWLTXH�HW�SHXYHQW�HVSpUHU�WLUHU�GHV�GLYLGHQGHV�GH�OHXU

LQYHVWLVVHPHQW��&HFL�SHXW�PLOLWHU�HQ�IDYHXU�G
XQH�LPSDUWLWLRQ�SURJUHVVLYH�

���� 'HX[�pOpPHQWV�FOpV���OD�FRQFXUUHQFH�HW�OD�UpSXWDWLRQ

'DQV�OHV�GHX[�VHFWLRQV�SUpFpGHQWHV�VXU�OHV�FULWqUHV�RUJDQLVDWLRQQHOV�HW�OHV�FULWqUHV�VWUDWpJLTXHV��QRXV�DYRQV

LQVLVWp�VXU�OHV�IDFWHXUV�VRXV�MDFHQWV�HW�VRXYHQW�QpJOLJpV�GX�FKRL[�G=XQ�PRGH�HIILFDFH�G=RUJDQLVDWLRQ��/=LPSRUWDQFH

UHODWLYH�GH�FHV�IDFWHXUV�GpSHQG�HOOH�PrPH�GH�GHX[�pOpPHQWV�WUqV�LPSRUWDQWV���OD�FRQFXUUHQFH�UpHOOH�HW�SRWHQWLHOOH

TXH�VH�OLYUHQW�OHV�LPSDUWLWHXUV�DFWXHOV�HW�IXWXUV�HW�O=LPSRUWDQFH�GHV�HIIHWV�GH�UpSXWDWLRQ�VXU�OD�UHQWDELOLWp�GH

O=LPSDUWLWHXU� UHWHQX��&HV�GHX[� pOpPHQWV� VHURQW� SDUWLFXOLqUHPHQW� LPSRUWDQWV� j� SUHQGUH� HQ� FRPSWH� ORUVTXH

O=DV\PpWULH�G=LQIRUPDWLRQ��OHV�LQYHVWLVVHPHQWV�VSpFLILTXHV��OHV�SUREOqPHV�G=HQJDJHPHQW�HW�UHQpJRFLDWLRQ�H�RX

OD�GXUpH�GHV�FRQWUDWV�VRQW�GHV�FRPSRVDQWHV�LPSRUWDQWHV�GHV�DFWLYLWpV�j�LPSDUWLU�
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8Q�QLYHDX�pOHYp�GH�FRQFXUUHQFH�HQWUH�LPSDUWLWHXUV�IRUFHUD�OHV�LPSDUWLWHXUV�HQ�TXHVWLRQ�j�SURSRVHU�j�OD

9LOOH�GHV� FRQGLWLRQV� �TXDQWLWp� HW� TXDOLWp� GHV� VHUYLFHV�� QLYHDX�� VWUXFWXUH� HW� G\QDPLTXH� GHV� SUL[�� GXUpH�� TXL

LQFRUSRUHQW� XQH� XWLOLVDWLRQ� HIILFDFH� GHV� LQIRUPDWLRQV� SULYLOpJLpHV�� XQ� QLYHDX� HIILFDFH� G=LQYHVWLVVHPHQWV

VSpFLILTXHV�DLQVL�TXH�GHV�PpFDQLVPHV�G=HQJDJHPHQW�HW�GH�UHQpJRFLDWLRQ�H[SOLFLWHV�SHUPHWWDQW�j� OD�9LOOH�GH

UpGXLUH�G=DXWDQW�OH�ULVTXH�G=LPSDUWLWLRQ�

4XDQW�DX[�HIIHWV�GH� UpSXWDWLRQ�� LOV� MRXHURQW�pJDOHPHQW�j� O=DYDQWDJH�GH� OD� YLOOH�GDQV� OD�PHVXUH�R�� OD

UpSXWDWLRQ�GHV�LPSDUWLWHXUV�SHXW�HIIHFWLYHPHQW�rWUH�REVHUYpH�HW�pYDOXpH�VXU�OD�EDVH�GH�OD�TXDOLWp�GH�OHXUV�VHUYLFHV

UHQGXV�GDQV�G=DXWUHV�FRQWH[WHV�HW�VXU�OD�UpVROXWLRQ�SDU�DFFRUG�PXWXHO�GHV�FRQIOLWV�TXL�RQW�SX�pPHUJHU�GDQV�OHXUV

UHODWLRQV�DYHF�G=DXWUHV�YLOOHV��/D�9LOOH��RX�PLHX[�OHV�DVVRFLDWLRQV�GH�YLOOHV��DXUD�WRXW�LQWpUrW�j�V=DVVXUHU�GX�QLYHDX

GH�FRQFXUUHQFH�GDQV�OHV�DFWLYLWpV�G=LPSDUWLWLRQ�HW�GH�OD�UpSXWDWLRQ�GHV�LPSDUWLWHXUV�HQ�SURFpGDQW�j�GHV�DQDO\VHV

VSpFLILTXHV�VXU�FHV�TXHVWLRQV�

6L�OD�FRQFXUUHQFH�HVW�GLIILFLOH�j�VXVFLWHU�j�FDXVH�GH�OD�WDLOOH�HW�GH�OD�FRPSOH[LWp�GHV�DFWLYLWpV�j�LPSDUWLU�RX

VL�OD�UpSXWDWLRQ�GHV�LPSDUWLWHXUV�HVW�GLIILFLOHPHQW�REVHUYDEOH�RX�YpULILDEOH��OD�9LOOH�GHYUD�SURFpGHU�j�OD�UpGDFWLRQ

GH�FRQWUDWV�SOXV�GpWDLOOpV�HW�SOXV�FRPSOHWV��j�GHV�FR�WV�SOXV�pOHYpV��HW�PHWWUH�HQ�SODFH�XQH�VWUXFWXUH�SOXV�pODERUpH

HW�SOXV�ILQH��LQFLWDWLYH��GH�UpJXODWLRQ�HW�GH�FRQWU{OH�

�� /$�*(67,21�'(�/$�75$16,7,21

,O�QH�VXIILW�SDV�GH�VDYRLU�TXHOOH�HVW�O
RUJDQLVDWLRQ�RSWLPDOH�RX�GpVLUpH��HQFRUH�IDXW�LO�SRXYRLU�\�SDUYHQLU�HQ

SDUWDQW�G
XQH�VLWXDWLRQ�FRQFUqWH��/HV�REVWDFOHV�DX�FKDQJHPHQW�QH�PDQTXHQW�MDPDLV��&HUWDLQV�JURXSHV�G
LQWpUrWV

FUDLJQHQW��SDUIRLV�j�MXVWH�WLWUH��GH�YRLU�OHXUV�UHQWHV�UpGXLWHV��'
DXWUHV�VRQW�UpIUDFWDLUHV�j�O
LQFRQQX�HW�DX�ULVTXH�

'
DXWUHV�QH�SDUWDJHQW�SDV�OD�OHFWXUH�GH�OD�UpDOLWp�RX�OHV�REMHFWLIV�VRXV�MDFHQWV�j�OD�VROXWLRQ�SURSRVpH�HW�DXUDLHQW

SOXW{W� FKRLVL� G
DOOHU� GDQV� XQH� YRLH� GLIIpUHQWH��'
DXWUHV� HQILQ� FRQWHVWHQW� OH� SURFHVVXV�PrPH� SDU� OHTXHO� OHV

GpFLVLRQV�RQW�pWp�SULVHV��&HV�REVWDFOHV�VRQW�SUpVHQWV�GDQV�WRXWHV�OHV�RUJDQLVDWLRQV��TX
HOOHV�VRLHQW�SXEOLTXHV�RX

SULYpHV��8Q�FRQVHLO�PXQLFLSDO�GRLW�HQ�SOXV�FRPSRVHU�DYHF�GHV�FRQWUDLQWHV� LQVWLWXWLRQQHOOHV� VSpFLILTXHV�TXL

OLPLWHQW�HQFRUH�GDYDQWDJH�VD�PDUJH�GH�PDQ°XYUH�

3UHPLqUHPHQW�� OHV� JURXSHV�TXL� VRQW�SDUWLH�SUHQDQWH� j�XQ� FKDQJHPHQW� DXVVL� LPSRUWDQW�TXH� FHOXL� GH

O=LPSDUWLWLRQ�VRQW�QRPEUHX[�HW�GLYHUVLILpV��LOV�LQFOXHQW�O
DGPLQLVWUDWLRQ�PXQLFLSDOH��OHV�HPSOR\pV�FDGUHV��OHV�FROV

EOHXV��OHV�V\QGLFDWV��OHV�UHJURXSHPHQWV�GH�FLWR\HQV��OHV�FRPPHUoDQWV��OHV�FUpDQFLHUV�HW�OHV�DXWUHV�JRXYHUQHPHQWV�
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2Q�GLW�TXH�OD�GLVSHUVLRQ�HW�OH�GpVDFFRUG�GHV�LQWHUYHQDQWV��HQ�GLYLVDQW�O
RSSRVLWLRQ��IDFLOLWH�SOXW{W�OH�FKDQJHPHQW�

&HFL�Q
HVW�YUDL�TXH�VL�FKDFXQH�GHV�SDUWLHV�HQ�FDXVH�HVW�SHX�SXLVVDQWH��FH�TXL�Q
HVW�SDV�OH�FDV�LFL��RX�VL�OH�VXFFqV�ILQDO

GHV�PHVXUHV�DQQRQFpHV�HVW�LQGpSHQGDQW�GH�O
DWWLWXGH�HW�GHV�DFWLRQV�GHV�LQWHUYHQDQWV��FH�TXL�Q
HVW�FHUWDLQHPHQW

SDV�YUDL�GDQV�OH�FDV�GH�O
LPSDUWLWLRQ�PXQLFLSDOH�

'HX[LqPHPHQW��GX�IDLW�TX
HOOH�VRLW�O
DJHQW�GHV�FLWR\HQV�HW�TXH�QRXV�YLYLRQV�HQ�GpPRFUDWLH��O=DGPLQLVWUDWLRQ

PXQLFLSDOH�MRXLW�j�O
pJDUG�GH�WRXV�OHV�LQWHUYHQDQWV�G
XQH�DXWRULWp�OLPLWpH�HW�UHODWLYHPHQW�SOXV�IDLEOH�TXH�FHOOH�GRQW

GLVSRVH� OD�SOXSDUW�GHV�GLUHFWLRQV� VXSpULHXUHV�GHV� JUDQGHV� HQWUHSULVHV�� /D�QpFHVVLWp� GH� OD� WUDQVSDUHQFH�� SDU

H[HPSOH��HQ�OLPLWDQW�OD�GLVFUpWLRQ�GHV�GpFLGHXUV�PXQLFLSDX[��HQWUDYH�FHUWDLQHPHQW�OHXU�DFWLRQ��&HFL�Q
HVW�SDV

XQ�MXJHPHQW�GH�YDOHXU�FRQWUH�OD�WUDQVSDUHQFH�GDQV�OHV�DIIDLUHV�SXEOLTXHV��,O�HVW�IRUW�SUREDEOH�TXH�OHV�EpQpILFHV

UpVXOWDQW�GH�O=DSSOLFDWLRQ�GH�QRUPHV�GH�WUDQVSDUHQFHV�GpSDVVHQW�ODUJHPHQW�OHV�FR�WV��(W��O
DFWLRQ�PXQLFLSDOH

�FRPPH�FHOOH�GHV�HQWUHSULVHV�G
DLOOHXUV��PDLV�GH�PDQLqUH�SHXW�rWUH�SOXV�DLJXs��GRLW�rWUH�SHUoXH�FRPPH�OpJLWLPH�

)LQDOHPHQW��OH�FRQVHLO�PXQLFLSDO�SRXUUDLW�WRXMRXUV�V=HQ�UHPHWWUH�DX�©�ILOHW�VRFLDO�ª�SRXU�UpGXLUH�O=LPSDFW

GH� VHV� GpFLVLRQV� VXU� VHV� HPSOR\pV�� FRPPH� OH� IRQW� OD� SOXSDUW� GHV� HQWUHSULVHV� SULYpHV�� 3DU� FRQWUH�� VL� XQH

DGPLQLVWUDWLRQ� PXQLFLSDOH� VH� UpRUJDQLVDLW� HQ� OLFHQFLDQW� XQ� JUDQG� QRPEUH� G
HPSOR\pV� HW� VL� FHV� HPSOR\pV

FRQWLQXDLHQW�G
KDELWHU�VRQ�WHUULWRLUH�HW�QH�SRXYDLHQW�\�UHWURXYHU�UDSLGHPHQW�XQ�HPSORL��LO�\�DXUDLW�FHUWDLQHPHQW

XQ�LPSDFW�QpJDWLI�VXU�OH�WLVVX�XUEDLQ�HW�OD�TXDOLWp�GH�YLH��$X�PrPH�WLWUH�TXH�O
eWDW��HW�GDYDQWDJH�TXH�O
HQWUHSULVH

SULYpH��XQ�JRXYHUQHPHQW�PXQLFLSDO��V=LO�HVW�GH�WDLOOH�LPSRUWDQWH��HVW�HQ�SDUWLH�UHVSRQVDEOH�GX�ILOHW�VRFLDO�HW�VXELUD

OHV�FRQWUH�FRXS�GH�VRQ�HIIULWHPHQW��$LQVL��VL�OHV�GLIILFXOWpV�DQWLFLSpHV�GH�OD�WUDQVLWLRQ�LQIOXHQFHQW�OHV�GpFLVLRQV

G=LPSDUWLWLRQ�GDQV�OH�VHFWHXU�SULYp��HOOHV�VRQW�WRXMRXUV�DX�F°XU�PrPH�GHV�GpFLVLRQV�G=LPSDUWLWLRQ�GDQV�OHV

VHFWHXUV�SXEOLF�HW�SDUDSXEOLF��&HWWH�WUDQVLWLRQ�GRLW�rWUH�JpUpH�DX�VHLQ�PrPH�GX�SURFHVVXV�G=LPSDUWLWLRQ�

0DOJUp�FHV�FRQWUDLQWHV��XQH�DGPLQLVWUDWLRQ�PXQLFLSDOH�SHXW�QpDQPRLQV�HQYLVDJHU�SOXVLHXUV�PpFDQLVPHV

GH� WUDQVLWLRQ�YHUV� OH�SDUWHQDULDW�HW� O
LPSDUWLWLRQ��/H�FKRL[�HW� OD�PLVH�HQ�°XYUH�G
XQ�PpFDQLVPH�SDUWLFXOLHU

GpSHQGURQW�ELHQ�V�U�GX�FRQWH[WH��0DLV�GH�PDQLqUH�JpQpUDOH��LO�IDXGUD�SUHQGUH�H[SOLFLWHPHQW�HQ�FRPSWH�O=LPSDFW

VXU� OHV� HPSOR\pV� HW� FDGUHV� FRQFHUQpV� HQ� IDYRULVDQW� OHXU� WUDQVIHUW� FKH]� O=LPSDUWLWHXU� �IHUPLHU�H[SORLWDQW�

FRQFHVVLRQQDLUH��6(0�RX�DXWUH���HQ�RIIUDQW�XQ�SURJUDPPH�YRORQWDLUH�GH�PLVH�j� OD�UHWUDLWH�RX�GH�FHVVDWLRQ

G=HPSORL�RX�HQFRUH�HQ�FRQVLGpUDQW�OD�IRUPDWLRQ�SDU�OHV�HPSOR\pV�HW�FDGUHV�FRQFHUQpV�G=XQH�HQWUHSULVH�DXWRQRPH

GHYHQDQW�O=LPSDUWLWHXU�SULYLOpJLp��&HWWH�GHUQLqUH�IRUPXOH��GpMj�DSSOLTXpH�GDQV�OH�VHFWHXU�SULYp��SRXUUDLW�LQWpUHVVHU

OH�SHUVRQQHO�FRQFHUQp�SRXU�SOXVLHXUV�UDLVRQV�������DX�FRXUV�GHV�SURFKDLQHV�DQQpHV��OH�ULVTXH�G
XQH�SHUWH�G
HPSORL

RX�G
XQH�EDLVVH�GH�UHYHQX�QH�VHUDLW�SDV�VXSpULHXU�j�FHOXL�GX�VWDWX�TXR������OD�QRXYHOOH�HQWUHSULVH�SRXUUDLW�VHUYLU

HQ�PrPH�WHPSV�G
DXWUHV�FOLHQWV��FH�TXL�ODLVVH�HQWUHYRLU�GHV�UHYHQXV�DFFUXV�HW�GHV�SRVVLELOLWpV�G=DYDQFHPHQW�SOXV
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LQWpUHVVDQWHV�

/D�WUDQVLWLRQ�SHXW�DXVVL� IDLUH� LQWHUYHQLU�GHV�FKDQJHPHQWV�GDQV� OD� WDULILFDWLRQ�GHV� VHUYLFHV�RIIHUWV�DX[

FLWR\HQV��8Q�SURMHW�G=LPSDUWLWLRQ�SHXW�LPSOLTXHU�TXH�OHV�FR�WV�GH�VHUYLFHV�TXL�pWDLHQW�GDQV�OH�SDVVp�FRXYHUWV�SDU

OD� WD[DWLRQ�JpQpUDOH� VHURQW�GDQV� O=DYHQLU� IDFWXUpV�GLUHFWHPHQW�DX[�FLWR\HQV��(QFRUH�XQH� IRLV�� OD�SpULRGH�GH

WUDQVLWLRQ�VHUD�FUXFLDOH�GDQV�OH�VXFFqV�RX�O=pFKHF�pYHQWXHO�GX�SURMHW�G=LPSDUWLWLRQ�

/D�JHVWLRQ�GH�OD�WUDQVLWLRQ�HVW��HW�UHVWHUD�VDQV�GRXWH��GDYDQWDJH�XQ�DUW�TX
XQH�VFLHQFH��¬�OD�OXPLqUH�GHV

H[SpULHQFHV�UpFHQWHV��DX[�eWDWV�8QLV�HW�HQ�(XURSH��LO�VHPEOH�TX
XQH�WUDQVLWLRQ�UpXVVLH�GRLYH�VDWLVIDLUH�OHV�WURLV

H[LJHQFHV�VXLYDQWHV���FUpGLELOLWp��FRPPXQLFDWLRQ��FRQILDQFH�

A /D�FUpGLELOLWp

8QH�DGPLQLVWUDWLRQ�PXQLFLSDOH�QH�SRXUUD�IDLUH�ERXJHU�OHV�FKRVHV�TXH�VL�OH�SURMHW�G=LPSDUWLWLRQ�UHSRVH�VXU�GHV

EDVHV�VROLGHV�HW�GHV�pWXGHV�FUpGLEOHV�HW�TXH�VL�VD�GpFLVLRQ�HVW�SHUoXH�FRPPH�GpILQLWLYH�VDQV�SRVVLELOLWp�GH�UHWRXU

HQ�DUULqUH��&H�Q=HVW�TXH�GDQV�XQ�WHO�FRQWH[WH�TX=XQH�WUDQVLWLRQ�HIILFDFH�GHYDQW�ODTXHOOH�OHV�LQWHUYHQDQWV�RXYUHQW

OHXU�MHX�HW�UpYqOHQW�OHXUV�YpULWDEOHV�LQWpUrWV�SHXW�rWUH�DQWLFLSpH�

A�/D�FRPPXQLFDWLRQ

7RXW�FKDQJHPHQW�RUJDQLVDWLRQQHO�PDMHXU�QpFHVVLWH�O
DFFRUG�HW�OD�FRQWULEXWLRQ�DFWLYH�GH�QRPEUHX[�LQGLYLGXV�

,O�IDXW�V
DVVXUHU�TXH�WRXW�OHV�LQWHUYHQDQWV�HQWUHYRLHQW�OD�PrPH�GHVWLQDWLRQ�HW�VRXKDLWH�\�SDUYHQLU��&HFL�UHTXLHUW

VRXYHQW�XQ�DUW�FRQVRPPp�GH�OD�FRPPXQLFDWLRQ��,O�IDXW�LGHQWLILHU�OHV�LQWHUYHQDQWV�FOpV��OHV�OHDGHUV�G
RSLQLRQ��HW

OHXU�GLUH�FH�TX
LO�IDXW��FRPPH�LO�OH�IDXW�HW�TXDQG�LO�OH�IDXW��(Q�PDWLqUH�GH�UpRUJDQLVDWLRQ��QRPEUHXVHV�VRQW�OHV

SURSRVLWLRQV�GH�FKDQJHPHQW��OD�PDMRULWp�VHORQ�FHUWDLQHV�VRXUFHV��TXL�VRQW�UHVWpHV�OHWWUH�PRUWH�RX�VH�VRQW�DYpUpHV

GpVDVWUHXVHV�SDUFH�TXH�OHXU�SURPRWHXU�DYDLW�PDO�SODQLILp�OHXU�LPSODQWDWLRQ��WUDQVLWLRQ��RX�DYDLW�KHXUWp�FHUWDLQHV

VHQVLELOLWpV�SDU�DUURJDQFH�RX�PDQTXH�GH�WDFW�

A�/D�FRQILDQFH

6L�OHV�GLIIpUHQWHV�SDUWLHV�VH�PpILHQW�OHV�XQHV�GHV�DXWUHV��LO�VHUD�GLIILFLOH�GH�PHWWUH�HQ�°XYUH�TXHOTXH�FKDQJHPHQW

TXH�FH�VRLW��/D�FRQILDQFH�HVW�XQ�LQJUpGLHQW�HVVHQWLHO�SRXU�OH�PDLQWLHQ�G
XQH�FHUWDLQH�VRXSOHVVH�GH�O
RUJDQLVDWLRQ�

(OOH�IDLW�SDUWLH�GH�FH�TX
RQ�DSSHOOH�VRXYHQW�OH�FDSLWDO�RUJDQLVDWLRQQHO��&RPPH�QRXV�O=DYRQV�VRXOLJQp�GDQV�OD�VHFWLRQ
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SUpFpGHQWH��LO�H[LVWH�GHX[�W\SHV�GH�FRQILDQFH���FHOOH�TXL�pPDQH�GX�FDOFXO�HW�FHOOH�TXL�O
LJQRUH��GX�PRLQV�HQ

SDUWLH���6L�OH�SUHPLHU�W\SH�SULPH�GDQV�OH�FKRL[�GH�O
LPSDUWLWHXU��OD�SOXV�RX�PRLQV�JUDQGH�FpOpULWp�DYHF�ODTXHOOH�XQH

DGPLQLVWUDWLRQ�PXQLFLSDOH�SHXW�WUDQVIRUPHU�VRQ�RUJDQLVDWLRQ�GpSHQG�VXUWRXW�GHV�OLHQV�GH�FRQILDQFH�GX�VHFRQG

W\SH�TX
HOOH�D�VX�WLVVHU�DYHF�OHV�GLIIpUHQWV�LQWHUYHQDQWV�

��&21&/86,21

&RPPH�RQ�SHXW�OH�YRLU��OD�GpFLVLRQ�G=LPSDUWLWLRQ�HVW�FRPSOH[H��&HWWH�pWXGH�EURVVH�XQ�SRUWUDLW�GHV�IDFWHXUV

LPSRUWDQWV�j�FRQVLGpUHU��'H�SDU�VRQ�FDUDFWqUH�JpQpUDO��LO�HVW�pYLGHQW�TXH�O=DQDO\VH�RPHW�OHV�VSpFLILFLWpV�GH�FKDFXQH

GHV�DFWLYLWpV�TXL�VHURQW�FRQVLGpUpHV��1RXV�SRXYRQV�PDLQWHQDQW�FRQFOXUH�HQ�UDSSHODQW�OD�QDWXUH�GH�FHV�IDFWHXUV

HW�OHXU�U{OH�GDQV�OH�GRVVLHU�SDUWLFXOLHU�GH�O=LPSDUWLRQ�

$X�SUHPLHU�FKHI��XQH�UpIOH[LRQ�VpULHXVH�VXU� O=LPSDUWLWLRQ�PXQLFLSDOH�SRVH� OD�TXHVWLRQ�GX�U{OH�HW�GHV

UHVSRQVDELOLWpV�GH�O=DGPLQLVWUDWLRQ�PXQLFLSDOH�UHJURXSDQW�OHV�pOXV��PDLUH��FRQVHLO�PXQLFLSDO��FRPLWp�H[pFXWLI�

HW�OHV�JHVWLRQQDLUHV�RX�KDXWV�IRQFWLRQQDLUHV�GH�OD�9LOOH��1RXV�DYRQV�GpILQL�FH�U{OH�HW�FHV�UHVSRQVDELOLWpV�HQ�WURLV

SDUWLHV�LQWHUUHOLpHV�

$ '=DERUG��rWUH�j�O=pFRXWH�GHV�GpVLUV�HW�GHV�EHVRLQV�GHV�FLWR\HQV�SUpVHQWV�HW�IXWXUV��DFWXHOV�HW�SRWHQWLHOV�

HQ�DVVXUHU�OD�UHSUpVHQWDWLRQ�HW�HQ�GpIHQGUH�OHV�LQWpUrWV�DXSUqV�GHV�DXWUHV�HQWLWpV�SULYpHV�HW�SXEOLTXHV�

$ (QVXLWH��FRQFHYRLU�OHV�FDUDFWpULVWLTXHV��TXDQWLWp��TXDOLWp��GLVSRQLELOLWp��ILDELOLWp������GH�ELHQV�HW�VHUYLFHV

PXQLFLSDX[� OHV�PLHX[� DGDSWpV� DX[� GpVLUV�� EHVRLQV� HW�PR\HQV� GHV� FLWR\HQV�� &HV� ELHQV� HW� VHUYLFHV

PXQLFLSDX[�VRQW�GHV�ELHQV�HW�VHUYLFHV

� D\DQW�XQ�FDUDFWqUH�GH�ELHQ�SXEOLF�ORFDO���8Q�ELHQ�SXEOLF�ORFDO�D�GHX[�FDUDFWpULVWLTXHV�LPSRUWDQWHV��

FKDTXH�FLWR\HQ�SHXW�FRQVRPPHU�OD�WRWDOLWp�GX�ELHQ�SURGXLW�HW�DXFXQ�FLWR\HQ�QH�SHXW�rWUH�H[FOX�GH

OD�FRQVRPPDWLRQ�GX�ELHQ��&RPPH�H[HPSOHV�GH�WHOV�ELHQV��PHQWLRQQRQV�OD�VpFXULWp��OD�VDOXEULWp�

OD�TXDOLWp�GH�YLH��OD�UpSXWDWLRQ�j�O=H[WpULHXU�����

� D\DQW�XQ�FDUDFWqUH�G=LQIUDVWUXFWXUH��OH�UpVHDX�URXWLHU�ORFDO��OH�UpVHDX�G=DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�

OH�UpVHDX�G=DVVDLQLVVHPHQW�GHV�HDX[�XVpHV��OH�UpVHDX�GH�WUDQVSRUWV�HQ�FRPPXQ�����

� HW�RX�JpQpUDQW�GHV�H[WHUQDOLWpV�ORFDOHV�LPSRUWDQWHV��TXDOLWp�GH�YLH��VHUYLFHV�HW�pTXLSHPHQWV�GH�
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ORLVLUV��O=HQYLURQQHPHQW�SK\VLTXH�HW�PXOWL�FXOWXUHO������

$ (QILQ��IDLUH�HQ�VRUWH�TXH�OHV�ELHQV�HW�VHUYLFHV�DLQVL�FKRLVLV�HW�FDUDFWpULVpV�VRLHQW�SURGXLWV�HW�RIIHUWV�DX[

FLWR\HQV� DX� FR�W� OH� SOXV� EDV� SRVVLEOH�� VRLW� SDU� GHV� XQLWpV� GH� SURGXFWLRQ� LQWHUQHV� UHOLpHV� j

O=DGPLQLVWUDWLRQ�PXQLFLSDOH�SDU�GHV�FRQWUDWV�GH�WUDYDLO��VRLW�SDU�GHV�XQLWpV�GH�SURGXFWLRQ�H[WHUQHV

�VRXV�WUDLWDQWV�� JpUDQWV�� IHUPLHUV�H[SORLWDQWV�� FRQFHVVLRQQDLUHV�� 6(0������ UHOLpHV� j� O=DGPLQLVWUDWLRQ

PXQLFLSDOH�SDU�GHV�FRQWUDWV�FRPPHUFLDX[��3RXU�\�DUULYHU��O=DGPLQLVWUDWLRQ�PXQLFLSDOH�GRLW�YHLOOHU�j

GpYHORSSHU�HW�j�HQWUHWHQLU�OHV�FRPSpWHQFHV�UHTXLVHV�

/H�FKRL[�HQWUH�XQLWpV�GH�SURGXFWLRQ�LQWHUQHV�HW�H[WHUQHV�HVW�HVVHQWLHOOHPHQW�XQH�DIIDLUH�GH�FR�WV��)DLUH�GHV

FKRL[�RSWLPDX[�HVW�XQH�WkFKH�GpOLFDWH�FDU�OHV�FR�WV�UHODWLIV�GH�GLIIpUHQWV�W\SHV�G=XQLWpV�GH�SURGXFWLRQ�GpSHQGHQW

HQ�ERQQH�SDUWLH�GH�IDFWHXUV�RUJDQLVDWLRQQHOV�HW�VWUDWpJLTXHV�GRQW�OD�FRPSOH[LWp�HVW�GLIILFLOH�j�PDvWULVHU�

&=HVW�Oj�WRXW�OH�SUREOqPH�GH�O=LPSDUWLWLRQ��TX=LO�V=DJLVVH�G=XQH�HQWUHSULVH�SULYpH�RX�G=XQH�DGPLQLVWUDWLRQ

SXEOLTXH��(Q�O=DEVHQFH�GH�FHV� IDFWHXUV�RUJDQLVDWLRQQHOV�HW�GH�FHV� IDFWHXUV� VWUDWpJLTXHV�� OH�FKRL[�G=XQ�PRGH

RUJDQLVDWLRQQHO�VHUDLW�JUDQGHPHQW�VLPSOLILp�HW�VH�IHUDLW�HVVHQWLHOOHPHQW�SDU�ODUJH�FRQVHQVXV�VDQV�U{OH�SDUWLFXOLHU

SRXU�OHV�JHVWLRQQDLUHV�GpFLGHXUV��OD�KDXWH�GLUHFWLRQ�GDQV�O=HQWUHSULVH�RX�OHV�pOXV�HW�KDXWV�IRQFWLRQQDLUHV�GDQV�XQH

DGPLQLVWUDWLRQ� SXEOLTXH�� &HV� GHUQLHUV� GHYLHQQHQW� GHV� DFWHXUV� FUXFLDX[� HQ� SUpVHQFH� GH� FHV� IDFWHXUV

RUJDQLVDWLRQQHOV�HW�GH�FHV�IDFWHXUV�VWUDWpJLTXHV�FDU�LO�OHXU�LQFRPEH�G=pYDOXHU�O=LPSRUWDQFH�GH�FHV�IDFWHXUV�GDQV

XQH�VLWXDWLRQ�RX�DFWLYLWp�GRQQpH��G=HQ�SRQGpUHU�O=DFXLWp�HW�GH�SUHQGUH�GHV�GpFLVLRQV�GDQV�GHV�FRQWH[WHV�R�

O=LQIRUPDWLRQ�UHVWHUD�QpFHVVDLUHPHQW�LPSDUIDLWH�HW�LQFRPSOqWH�

3DUPL�OHV�IDFWHXUV�RUJDQLVDWLRQQHOV��QRXV�DYRQV�WUDLWp�GX�SDUWDJH�GHV�ULVTXHV�HW�GH�OD�IOH[LELOLWp�GDQV�OHV

FRQWUDWV�GH�WUDYDLO�HW�GDQV�OHV�FRQWUDWV�FRPPHUFLDX[��GHV�pFRQRPLHV�G=pFKHOOH�HW�G=HQYHUJXUH�DX[TXHOOHV�QRXV

DYRQV�UHOLp�OH�UHFRXUV�DX[�PHLOOHXUHV�FRPSpWHQFHV�PXQLFLSDOHV��QDWLRQDOHV�HW�LQWHUQDWLRQDOHV�� OHV�DV\PpWULHV

G=LQIRUPDWLRQ��O=LPSRUWDQFH�GHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�HW�ILQDOHPHQW�O=LUUpYHUVLELOLWp�GHV�LQYHVWLVVHPHQWV

GDQV�XQ�PRGH�RUJDQLVDWLRQQHO�

3DUPL� OHV� IDFWHXUV� VWUDWpJLTXHV�RX�G\QDPLTXHV��QRXV�DYRQV� WUDLWp�GHV�SUREOqPHV�G=HQJDJHPHQW�HW�GH

UHQpJRFLDWLRQ��GH�OD�GLVSRQLELOLWp�DFWXHOOH�HW�IXWXUH�GH�SDUWHQDLUHV�SRWHQWLHOV�HW�GX�PDLQWLHQ�GHV�FRPSpWHQFHV

HVVHQWLHOOHV�j�XQ�GpYHORSSHPHQW�RUGRQQp�HW�GXUDEOH�GH�OD�9LOOH�
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1RXV�DYRQV�QRWp�TXH�O=LQIOH[LELOLWp�GHV�VDODLUHV�HW�GHV�FRQGLWLRQV�GH�WUDYDLO�GHV�HPSOR\pV�PXQLFLSDX[�B�HW

GHV�VHFWHXUV�SXEOLFV�HW�SDUDSXEOLFV�HQ�JpQpUDO�B�HW�OD�SUpVHQFH�G=pFRQRPLHV�G=pFKHOOH�HW�G=HQYHUJXUH�H[WHUQHV�j

OD�9LOOH�pWDLHQW�GHV�IDFWHXUV�IDYRUDEOHV�j�O=LPSDUWLWLRQ�GH�OD�SURGXFWLRQ�HW�GH�OD�GLVWULEXWLRQ�GHV�ELHQV�HW�VHUYLFHV

PXQLFLSDX[�

/HV�DV\PpWULHV�G=LQIRUPDWLRQ��O=LPSRUWDQFH�GHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�HW�OHV�SUREOqPHV�G=HQJDJHPHQW

HW�GH� UHQpJRFLDWLRQ� VRQW�GHV� IDFWHXUV�TXL� H[LJHQW� OH�GpYHORSSHPHQW� HW� OD�PLVH� HQ�SODFH�GH�PpFDQLVPHV�GH

UHVSRQVDELOLVDWLRQ�HW�G=LQFLWDWLRQ�HW�GH�PpFDQLVPHV�G=HQJDJHPHQW�WDQW�SRXU�OHV�XQLWpV�LQWHUQHV�TXH�OHV�XQLWpV

H[WHUQHV��/H�FKRL[�HQWUH�OHV�GHX[�PRGHV�RUJDQLVDWLRQQHOV�GRLW�UHSRVHU�VXU�OH�FR�W�GH�FHV�PpFDQLVPHV�HW�VXUWRXW

OHXU�FUpGLELOLWp��1RXV�DYRQV�DORUV�QRWp�TXH� OD�SUpVHQFH�GH�FHV� IDFWHXUV�GDQV�XQH�DFWLYLWp�GRQQpH� IDYRULVDLW

O=LPSDUWLWLRQ�FDU�OHV�PpFDQLVPHV�GH�UHVSRQVDELOLVDWLRQ�HW�G=LQFLWDWLRQ�HW�OHV�PpFDQLVPHV�G=HQJDJHPHQW�VRQW�HQ

JpQpUDO� PRLQV� FR�WHX[� HW� GDYDQWDJH� FUpGLEOHV� ORUVTX=LOV� VRQW� LPSODQWpV� SDU� O=LQWHUPpGLDLUH� GH� UHODWLRQV

FRPPHUFLDOHV�DW�DUP=V�OHQJWK�

1RXV� DYRQV�QRWp�� SDU� DLOOHXUV�� TX=XQ� UHFRXUV� j� O=LPSDUWLWLRQ� GHYUDLW� rWUH� DPRUFp� DYHF� EHDXFRXS� GH

SUXGHQFH�VL�OD�GLVSRQLELOLWp�DFWXHOOH�HW�RX�IXWXUH�GH�SDUWHQDLUHV��IHUPLHUV�H[SORLWDQWV�RX�FRQFHVVLRQQDLUHV��Q=pWDLW

SDV�VXIILVDQWH�SRXU�TX=XQH�VDLQH�FRQFXUUHQFH�V=pWDEOLVVH�HQWUH�FHV�SDUWHQDLUHV��(Q�HIIHW��OD�9LOOH�SRXUUDLW�DORUV

VH�UHWURXYHU�IDFH�j�XQ�PRQRSROH�RX�TXDVL�PRQRSROH�DX�PRPHQW�GH�OD�QpJRFLDWLRQ�RX�GH�OD�UHQpJRFLDWLRQ�GHV

FRQWUDWV��/=LPSDUWLWLRQ�SRXUUDLW�TXDQG�PrPH�rWUH�SUpIpUpH�j�OD�JHVWLRQ�LQWHUQH�GHV�DFWLYLWpV�HQ�TXHVWLRQ�GDQV

OD�PHVXUH�R��GHV�SURFpGXUHV�GH�UpJOHPHQWDWLRQ�LQFLWDWLYH��SULFH�FDSV�RX�DXWUHV��VRQW�DQQRQFpHV�HW�PLVHV�HQ�SODFH

DYDQW�RX�GH�FRQFHUW�DYHF�OD�QpJRFLDWLRQ�GHV�FRQWUDWV�G=LPSDUWLWLRQ�

&=HVW� OD� SUpVHQFH� HW� O=LPSRUWDQFH� JUDQGLVVDQWH� B�GXHV� DX[� H[LJHQFHV� DFFUXHV� G=HIILFDFLWp�� G=pTXLWp� HW

G=LPSXWDELOLWp�B�GH� FHV� IDFWHXUV�RUJDQLVDWLRQQHOV� HW�GH� FHV� IDFWHXUV� VWUDWpJLTXHV�TXL� H[SOLTXHQW� OD� WHQGDQFH

DFWXHOOH�YHUV�O=LPSDUWLWLRQ��WDQW�GDQV�OH�VHFWHXU�SULYp�TXH�GDQV�OHV�VHFWHXUV�SXEOLFV�HW�SDUDSXEOLFV�HW�FH��j�WUDYHUV

OH�PRQGH�� ,OV� H[SOLTXHQW� pJDOHPHQW� SRXUTXRL� O=LPSDUWLWLRQ� SOXV� RX�PRLQV� JpQpUDOLVpH� VHORQ� GHV� IRUPXOHV

DGDSWpHV�j�FKDTXH�VLWXDWLRQ�SHUPHW�GH�UpGXLUH�VHQVLEOHPHQW�OHV�FR�WV�GHV�ELHQV�HW�VHUYLFHV�PXQLFLSDX[�WRXW�HQ

DXJPHQWDQW�OHXU�TXDOLWp�GH�PDQLqUH�DSSUpFLDEOH��/HV�pWXGHV�HPSLULTXHV�VXU�OH�VXMHW��GRQW�QRXV�WUDLWHURQV�GDQV

XQ�SURFKDLQ�UDSSRUW��FRQFOXHQW�HQ�WUqV�JUDQGH�PDMRULWp�j�XQH�VXSpULRULWp�GHV�PpFDQLVPHV�G=LPSDUWLWLRQ�VXU�OD

SURGXFWLRQ�j�O=LQWHUQH�GHV�ELHQV�HW�VHUYLFHV�PXQLFLSDX[�
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1RXV�DYRQV�QRWp�ILQDOHPHQW�TXH��TXHOTXH�VRLW�OH�PRGH�G=RUJDQLVDWLRQ�UHWHQX��OD�9LOOH�GHYDLW�V=DVVXUHU

GX�GpYHORSSHPHQW�HW�GX�PDLQWLHQ�GHV�FRPSpWHQFHV��GLIIpUHQWHV�VHORQ�OH�PRGH�RUJDQLVDWLRQQHO��QpFHVVDLUHV�DX

GpYHORSSHPHQW�UpHO��SOXW{W�TXH�VXSHUILFLHO��HW�KDUPRQLHX[��SOXW{W�TX=LPSRVp��GX�WLVVX�XUEDLQ��6L�OD�9LOOH�GH

0RQWUpDO�GpFLGDLW�GH�V=HQJDJHU�GDQV�XQ�SURFHVVXV�VLJQLILFDWLI�G=LPSDUWLWLRQ��LO�IDXGUDLW�UDSLGHPHQW�PHWWUH�VXU

SLHG�XQ�SURJUDPPH�GH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�VSpFLILTXHV�j�FH�PRGH�G=RUJDQLVDWLRQ��QpJRFLDWLRQ�HW

JHVWLRQ�GH�FRQWUDWV�FRPPHUFLDX[�G=DIIHUPDJH��GH�FRQFHVVLRQ��GH�SDUWHQDULDW��6(0��HQWUH�DXWUHV���,O� OXL�IDXW

pJDOHPHQW�PHWWUH�HQ�SODFH�XQ�SURJUDPPH�GH�WUDQVLWLRQ�HIILFDFH�HW�FUpGLEOH�TXL�SHUPHWWH�GH�FRQYDLQFUH�DXWDQW

TXH�SRVVLEOH�OHV�GLIIpUHQWHV�SDUWLHV�LPSOLTXpHV��FLWR\HQV��HPSOR\pV��FDGUHV��SDUWHQDLUHV�pYHQWXHOV��TX=HOOHV�VHURQW

WUDLWpHV�FRUUHFWHPHQW��GDQV�OH�UHVSHFW�GH�OHXUV�GURLWV�HW�GDQV�OD�WUDQVSDUHQFH�GH�OHXUV�GHYRLUV��HW�TX=HOOHV�RQW

LQWpUrW�j�FROODERUHU�DYHF�OD�9LOOH�SRXU�IDFLOLWHU�FHWWH�WUDQVLWLRQ�


