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3UpIDFH

&RQIRUPpPHQW j O¶DUWLFOH ��� GH OD ORL GX �� GpFHPEUH ����� OHV FRPSWHV QDWLRQDX[ EHOJHV

VRQW pODERUpV SDU O¶,QVWLWXW GHV &RPSWHV QDWLRQDX[ �,&1�� FRPSRVp GH O¶,QVWLWXW QDWLRQDO GH

6WDWLVWLTXH �,16�� GX %XUHDX IpGpUDO GX 3ODQ �%)3� HW GH OD %DQTXH QDWLRQDOH GH %HOJLTXH

�%1%��

/D SUpVHQWH PpWKRGRORJLH D pWp GpYHORSSpH SDU OD FHOOXOH GH FRRUGLQDWLRQ TXH O¶,&1 DYDLW

LQVWLWXpH HQ VRQ VHLQ DILQ GH UHPpGLHU� GDQV XQ SUHPLHU WHPSV� DX[ GLVSDULWpV H[LVWDQWHV HQWUH

OHV GLIIpUHQWHV VRXUFHV GH O¶HPSORL HW GX FK{PDJH� 7UqV YLWH� FHW REMHFWLI D pWp pWHQGX DX FDGUH

HXURSpHQ GX 6(& (PSORL HX pJDUG DX[ GLVSDULWpV H[LVWDQWHV DXVVL DX QLYHDX GHV UpPXQpUDWLRQV

HW GHV KHXUHV RHXYUpHV DLQVL TX¶DX OLHQ LPSRUWDQW TX¶LO IDOODLW pWDEOLU DYHF OHV FRPSWHV

QDWLRQDX[�

/D PpWKRGRORJLH H[DPLQH GH TXHOOH IDoRQ LQFRUSRUHU FHUWDLQHV GRQQpHV VRFLDOHV DX[ FRPSWHV

QDWLRQDX[ GDQV OH FDGUH GX 6(& ��� ,O V¶DJLW GHV GRQQpHV VXU O¶HPSORL� OH WRWDO GHV KHXUHV

WUDYDLOOpHV HW OD UpPXQpUDWLRQ GHV VDODULpV�

/D PpWKRGRORJLH SURSRVpH VH IRQGH VXU WURLV HQTXrWHV VRFLDOHV GH O¶,16 � O¶HQTXrWH �FRQWLQXH

GHSXLV ����� VXU OHV IRUFHV GH WUDYDLO� O¶HQTXrWH DQQXHOOH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV

VDODLUHV HW O¶HQTXrWH TXDGULHQQDOH VXU OH FR�W GH OD PDLQ�G¶RHXYUH� &HV HQTXrWHV VRQW

KDUPRQLVpHV DX QLYHDX HXURSpHQ HW GRQF� HQ JUDQGH SDUWLH� FRQIRUPHV DX[ GpILQLWLRQV GX 6(&

HQ PDWLqUH G¶HPSORL� G¶KHXUHV WUDYDLOOpHV HW GH UpPXQpUDWLRQV GHV VDODULpV� 'H SOXV� SDU UDSSRUW

DX[ VRXUFHV DGPLQLVWUDWLYHV� FHV HQTXrWHV SUpVHQWHQW O¶DYDQWDJH G¶rWUH H[pFXWpHV DX QLYHDX GH

O¶XQLWp ORFDOH HW UpSRQGHQW DLQVL DX[ H[LJHQFHV GX 6(& ���

'DQV FHWWH PpWKRGRORJLH� OHV VRXUFHV DGPLQLVWUDWLYHV MRXHQW XQ U{OH HVVHQWLHO GDQV OD

FRUUHFWLRQ HW OD FDOLEUDWLRQ GHV HQTXrWHV �LQWpJUDWLRQ DX QLYHDX LQGLYLGXHO GHV VRXUFHV

DGPLQLVWUDWLYHV DFFHVVRLUHV�� (Q HIIHW� O¶XWLOLVDWLRQ GH FHV VRXUFHV DGPLQLVWUDWLYHV DFFHVVRLUHV

DIILQH OD SUpFLVLRQ GHV HVWLPDWLRQV� /HV PpWKRGHV GH FDOLEUDWLRQ FRQWULEXHURQW� HQ RXWUH� j

DVVXUHU OD FRKpUHQFH GHV UpVXOWDWV GHV HQTXrWHV DYHF FHX[ GHV GRQQpHV DGPLQLVWUDWLYHV DLQVL

TX¶j DVVXUHU OD FRKpUHQFH GHV UpVXOWDWV GHV HQTXrWHV HQWUH HX[�

/D PLVH DX SRLQW G¶XQH PpWKRGRORJLH GDQV OH FDGUH GX 6(& (PSORL HVW XQ SUHPLHU SDV GDQV

O¶pODERUDWLRQ GHV FRPSWHV GH O¶HPSORL� /HV FRPSWHV GH O¶HPSORL SHXYHQW rWUH GpILQLV FRPPH XQ

V\VWqPH VWDWLVWLTXH GH YDULDEOHV�FOpV� REWHQX SDU LQWpJUDWLRQ� DX VHLQ GX V\VWqPH VWDWLVWLTXH

G¶LQIRUPDWLRQ VXU O¶HPSORL� ,O V¶DJLW G¶XQ V\VWqPH FRPSOqWHPHQW FRKpUHQW TXL SUpYRLW GHV

GRQQpHV FRPSDUDEOHV GDQV OH WHPSV HW UHSUpVHQWH XQ LPSRUWDQW SDV TXDOLWDWLI DX QLYHDX GH OD

VWDWLVWLTXH� /HV FRPSWHV GH O¶HPSORL VRQW OD VROXWLRQ SRXU UHPpGLHU DX[ GLVSDULWpV HQWUH OHV

GLYHUVHV VRXUFHV GH GRQQpHV�

'DQV XQH SKDVH VXLYDQWH� O¶,16 HW O¶,&1 GpYHORSSHURQW HW WHVWHURQW OD PHWKRGRORJLH SURSRVpH�

&RPPH QRXV DWWDFKRQV EHDXFRXS G¶LPSRUWDQFH DX[ UHPDUTXHV� FRPPHQWDLUHV HW VXJJHVWLRQV�

QRXV SXEOLRQV FH UDSSRUW GH OD FHOOXOH GH FRRUGLQDWLRQ�



/D FHOOXOH GH FRRUGLQDWLRQ D SX EpQpILFLHU GH OD FROODERUDWLRQ HW GX VRXWLHQ GHV PHPEUHV HW

H[SHUWV VXLYDQWV �
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7DEOH GHV PDWLqUHV

�� ,QWURGXFWLRQ ������������������������������������������������������������������������������������������������������������������� �

�� 'HVFULSWLRQ GHV HQTXrWHV GH O¶,16 ��������������������������������������������������������������������������������� �

��� (QTXrWH VXU OHV IRUFHV GH WUDYDLO ������������������������������������������������������������������������������������� �

��� (QTXrWH DQQXHOOH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV������������������������������������������ �

��� (QTXrWH VXU OH FR�W GH OD PDLQ�G¶RHXYUH ������������������������������������������������������������������������� �

�� ([DPHQ GH OD PpWKRGRORJLH GHV WURLV YROHWV GX 6(& (PSORL���������������������������������������� �

��� (PSORL ��������������������������������������������������������������������������������������������������������������������������� �

��� 7RWDO GHV KHXUHV WUDYDLOOpHV������������������������������������������������������������������������������������������� ��

��� 5pPXQpUDWLRQ GHV VDODULpV��������������������������������������������������������������������������������������������� ��

&RQFOXVLRQ������������������������������������������������������������������������������������������������������������������������ ��

$QQH[H � � 8WLOLVDWLRQ GH O¶LQIRUPDWLRQ DX[LOLDLUH GDQV OHV HQTXrWHV

$QQH[H � � 0pWKRGH G¶HVWLPDWLRQ SURYLVRLUH GH O¶HPSORL GDQV OHV FRPSWHV QDWLRQDX[

$QQH[H � � 0pWKRGRORJLH GH OD %1% FRQFHUQDQW OD UpPXQpUDWLRQ GHV VDODULpV
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�� ,QWURGXFWLRQ

'LYHUVHV VRXUFHV IRXUQLVVHQW GHV GRQQpHV VXU OH PDUFKp GX WUDYDLO HQ %HOJLTXH� 'DQV OH

SUHPLHU UDSSRUW GH OD FHOOXOH GH FRRUGLQDWLRQ� LO DYDLW GpMj pWp H[DPLQp TXHOOHV VRXUFHV

IRXUQLVVDLHQW GHV GRQQpHV VXU O¶HPSORL� OH WRWDO GHV KHXUHV WUDYDLOOpHV HW OD UpPXQpUDWLRQ GHV

VDODULpV� ,O H[LVWH WRXWHIRLV XQH FHUWDLQH GLVFRUGDQFH HQWUH FHV GLIIpUHQWHV VRXUFHV� QRQ

VHXOHPHQW DX QLYHDX GH O¶HPSORL PDLV DXVVL HQ PDWLqUH GH VDODLUHV HW G¶KHXUHV WUDYDLOOpHV� $

O¶RULJLQH GH FHV UpVXOWDWV FRQWUDGLFWRLUHV� VH WURXYHQW GLYHUVHV FDXVHV FRPPH O¶XWLOLVDWLRQ GH

GpILQLWLRQV� GH SRSXODWLRQV� G¶XQLWpV GH PHVXUH� RX HQFRUH GH SpULRGHV GH UpIpUHQFH

GLVVHPEODEOHV�

$ FHOD V¶DMRXWH TXH OHV HUUHXUV G¶pFKDQWLOORQQDJH HW OHV HUUHXUV QRQ GXHV j O¶pFKDQWLOORQQDJH

SURYRTXHQW DXVVL XQH GLVWRUVLRQ GHV UpVXOWDWV� 'LYHUVHV WHQWDWLYHV RQW GpMj pWp HQWUHSULVHV SRXU

H[SOLTXHU OHV GLVFRUGDQFHV HQWUH FHV GLYHUVHV VRXUFHV �SDUWLFXOLqUHPHQW FHOOHV HQ PDWLqUH

G¶HPSORL��

0DQTXH DXVVL XQH YXH JOREDOH GHV GRQQpHV GX PDUFKp GX WUDYDLO� /HV GLIIpUHQWHV VRXUFHV GH

GRQQpHV QH GpFULYHQW JpQpUDOHPHQW TX¶XQH SDUWLH GH FH PDUFKp� 'H FH IDLW� FHUWDLQV

SKpQRPqQHV VRQW GpFULWV j GH PXOWLSOHV UHSULVHV� SRXU G¶DXWUHV SDU FRQWUH O¶LQIRUPDWLRQ IDLW

GpIDXW�

'H SOXV� OH OLHQ HQWUH OHV GRQQpHV GX PDUFKp GX WUDYDLO HW OHV GRQQpHV GHV FRPSWHV QDWLRQDX[

HVW VRXYHQW PDQTXDQW�

3RXU FHWWH UDLVRQ� OD FHOOXOH GH FRRUGLQDWLRQ ,&1 D FKRLVL GH QH SDV VH OLPLWHU j OD

SUREOpPDWLTXH GH OD GLVFRUGDQFH HQWUH OHV GLIIpUHQWHV VRXUFHV GH O¶HPSORL HW GX FK{PDJH

�UDLVRQ G¶rWUH GH OD FHOOXOH�� PDLV GH VH IL[HU FRPPH REMHFWLI G¶H[DPLQHU GH TXHOOH IDoRQ XQ

FHUWDLQ QRPEUH GH GRQQpHV VRFLDOHV SRXUURQW rWUH LQFRUSRUpHV DX[ FRPSWHV QDWLRQDX[ GDQV OH

FDGUH GX 6(& ��� 'DQV FH GHUQLHU� OHV WURLV YROHWV �HPSORL� KHXUHV WUDYDLOOpHV HW UpPXQpUDWLRQ

GHV VDODULpV� VRQW WRXV WURLV REOLJDWRLUHV� /¶RQ D GpFLGp GH IRXUQLU� GDQV XQ SUHPLHU UDSSRUW� XQ

DSHUoX GHV ILFKLHUV XWLOLVDEOHV DX QLYHDX GHV WURLV YROHWV GX 6(&
�
(PSORL� HW� GDQV XQ VHFRQG

UDSSRUW� XQH PpWKRGRORJLH SRXU OD WUDQVPLVVLRQ GH FHV GRQQpHV�

/D PLVH DX SRLQW G¶XQH PpWKRGRORJLH GDQV OH FDGUH GX 6(& (PSORL HVW XQ SUHPLHU SDV GDQV

O¶pODERUDWLRQ GHV FRPSWHV GH O¶HPSORL� &HX[�FL SRXUURQW DLGHU j UpVRXGUH OHV SUREOqPHV

SUpFLWpV �GLVFRUGDQFHV� DEVHQFH G¶XQH YXH JOREDOH GX PDUFKp GX WUDYDLO� DEVHQFH GH OLHQ DYHF

OHV FRPSWHV QDWLRQDX[�� /HV FRPSWHV GH O¶HPSORL SHXYHQW rWUH GpILQLV FRPPH XQ V\VWqPH

VWDWLVWLTXH GH YDULDEOHV�FOpV� REWHQX SDU LQWpJUDWLRQ� DX VHLQ GX V\VWqPH VWDWLVWLTXH

G¶LQIRUPDWLRQ VXU O¶HPSORL
�
�

,OV IRXUQLVVHQW GHV GRQQpHV FRQVLVWDQWHV GH SUHPLqUH TXDOLWp� FRPSDUDEOHV GDQV OH WHPSV HW

FDUDFWpULVpHV SDU� HQWUH DXWUHV� OHXU H[KDXVWLYLWp� OHXU DFWXDOLWp� O¶XWLOLVDWLRQ GHV FRQFHSWV ,/2

HW 61$ HW OHXU IOH[LELOLWp� /HV FRPSWHV GH O¶HPSORL SHXYHQW rWUH OH IUXLW G¶XQH pYHQWXHOOH

FRRSpUDWLRQ XOWpULHXUH�

$SUqV DYRLU LQWpJUp GDQV GHV FRPSWHV GLIIpUHQWHV VWDWLVWLTXHV VXU OH PDUFKp GX WUDYDLO� LO HVW

SRVVLEOH G¶LQWpJUHU� j OHXU WRXU� OHV FRPSWHV GH O¶HPSORL HW OHV FRPSWHV QDWLRQDX[ GDQV XQH

� 6(& �6\VWqPH HXURSpHQ GHV FRPSWHV QDWLRQDX[ HW UpJLRQDX[�  (6$ �(XURSHDQ 6\VWHP RI $FFRXQWV�
� &I� &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN� ����� $UEHLGVUHNHQLQJHQ� .HUQ YDQ KHW VWDWLVWLVFK V\VWHHP RYHU DUEHLG� S����



�

0DWULFH GH FRPSWDELOLWp VRFLDOH �0&6�� 8QH 06& HVW XQH UHSUpVHQWDWLRQ SOXV ODUJH GX

V\VWqPH GHV FRPSWHV QDWLRQDX[ HQ WHUPHV PDWULFLHOV�

8QH 06& UHSUHQG OHV LQIRUPDWLRQV TXL VH WURXYHQW GDQV OHV FRPSWHV QDWLRQDX[ HW \ DMRXWH GHV

GRQQpHV VRFLR�pFRQRPLTXHV SOXV GpWDLOOpHV
�
� 'H FHWWH PDQLqUH� OHV 0&6 SHXYHQW PLHX[ IDLUH

FRQFRUGHU OD SROLWLTXH PDFUR�pFRQRPLTXH JpQpUDOH HW� SDU H[HPSOH� OD SROLWLTXH GH O¶HPSORL�

/¶XWLOLWp GHV 0&6 D GpMj SX rWUH GpPRQWUpH GDQV SOXVLHXUV SD\V�

'DQV FH VHFRQG UDSSRUW� O¶RQ V¶HVW GRQF HIIRUFp� GDQV OH FDGUH GX 6(& (PSORL� G¶pODERUHU XQH

PpWKRGRORJLH SRXU OLYUHU OHV GRQQpHV GHPDQGpHV HQ PDWLqUH G¶HPSORL� GH WRWDO GHV KHXUHV

WUDYDLOOpHV HW GH UpPXQpUDWLRQ GHV VDODULpV� &RPPH VXU FHV WURLV VXMHWV O¶,16 GLVSRVH GH

GRQQpHV GH EDVH GH SUHPLqUH TXDOLWp� OD PpWKRGRORJLH VHUD EDVpH VXU XQH XWLOLVDWLRQ PD[LPDOH

GHV WURLV HQTXrWHV VRFLDOHV VXLYDQWHV �

x O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO�

x O¶HQTXrWH DQQXHOOH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV�

x O¶HQTXrWH TXDGULHQQDOH VXU OH FR�W GH OD PDLQ�G¶RHXYUH�

&RPSDUpHV DX[ VRXUFHV DGPLQLVWUDWLYHV� FHV HQTXrWHV RQW OH JURV DYDQWDJH G¶rWUH HQWLqUHPHQW

KDUPRQLVpHV DX QLYHDX HXURSpHQ
�
HW G¶rWUH ODUJHPHQW FRQIRUPHV DX[ GpILQLWLRQV GX 6(& �� HQ

PDWLqUH G¶HPSORL� G¶KHXUHV WUDYDLOOpHV HW GH UpPXQpUDWLRQ�

&HV HQTXrWHV VRQW GHV HQTXrWHV SDU VRQGDJH� (Q FRQVpTXHQFH� O¶pFKDQWLOORQQDJH SURYRTXH

LPPDQTXDEOHPHQW GHV IOXFWXDWLRQV GDQV OHV HVWLPDWLRQV SURGXLWHV� (Q JpQpUDO� FHV IOXFWXDWLRQV

VRQW �WUqV� OLPLWpHV YX TX¶RQ V¶HQ WLHQW DX[ SULQFLSDX[ DJUpJDWV FRPPH OH 5R\DXPH RX DX[

JUDQGV VHFWHXUV G¶DFWLYLWpV �FODVVLILFDWLRQ $��� /HV OLPLWHV GH FHV HQTXrWHV SRXU HIIHFWXHU GHV

HVWLPDWLRQV j GHV QLYHDX[ SOXV GpWDLOOpV FRPPH GHV SURYLQFHV RX GHV VHFWHXUV G¶DFWLYLWpV

VSpFLILTXHV VRQW ELHQ FRQQXHV� 'H SOXV� FHV HQTXrWHV VHPEOHQW rWUH PRLQV ILDEOHV SRXU LQGLTXHU

GHV PRGLILFDWLRQV j FRXUW WHUPH� /HV UpFHQWV FKDQJHPHQWV GDQV OD PpWKRGRORJLH GH FHV

HQTXrWHV RQW GpMj DFFHQWXp FHV SUREOqPHV� (Q LQWURGXLVDQW GH QRXYHOOHV HQTXrWHV VRFLDOHV�

O¶,16 HVVDLH GH IDLUH OH SRLQW SRXU TXH O¶RQ SXLVVH FDOFXOHU GHV GRQQpHV G¶HQTXrWH EDVpHV VXU

GHV VRXUFHV DGPLQLVWUDWLYHV DX[LOLDLUHV� $FWXHOOHPHQW� FHUWDLQV SD\V VFDQGLQDYHV XWLOLVHQW FHV

PpWKRGHV HQ FURLVDQW OHV GRQQpHV GH O¶HQTXrWH DYHF OHV ILFKLHUV DGPLQLVWUDWLIV GRQW LOV

GLVSRVHQW� &HV PpWKRGHV RQW UpFHPPHQW IDLW O¶REMHW GH SXEOLFDWLRQV VFLHQWLILTXHV GDQV

OHVTXHOOHV RQW pWp pWXGLpHV OHV GpWDLOV SOXV WHFKQLTXHV
�
� 6DQV HQWUHU GDQV OH GpWDLO� OHV

FDUDFWpULVWLTXHV HW DYDQWDJHV SULQFLSDX[ GH FHV PpWKRGHV SHXYHQW VH UpVXPHU FRPPH VXLW �

D� LQWpJUDWLRQ DX QLYHDX LQGLYLGXHO GH O¶LQIRUPDWLRQ DGPLQLVWUDWLYH DX[LOLDLUH SURYHQDQW GH

GLYHUVHV VRXUFHV HQ PRGLILDQW GH WHOOH VRUWH OH SRLGV GH O¶LQGLYLGX GDQV O¶pFKDQWLOORQ TXH

O¶HQTXrWH SXLVVH UHSURGXLUH OHV WRWDX[ DGPLQLVWUDWLIV�

E� DEDLVVHPHQW DXWRPDWLTXH GHV GLVWRUVLRQV GXHV j OD QRQ�UpSRQVH�

F� DPpOLRUDWLRQ GH OD SUpFLVLRQ GHV HVWLPDWLRQV�

/H JDLQ HQ PDWLqUH GH SUpFLVLRQ SURYLHQW GH OD FRUUpODWLRQ VWDWLVWLTXH H[LVWDQWH HQWUH

O¶LQIRUPDWLRQ DX[LOLDLUH HW OD YDULDEOH FRQVLGpUpH� /RUV GH O¶pODERUDWLRQ GH GRQQpHV GDQV OH

FDGUH GX 6(& (PSORL VHORQ OHV H[LJHQFHV GX 6(& �� HW SOXV WDUG� pYHQWXHOOHPHQW� GHV FRPSWHV

� 7,00(50$1� -�*�� 9$1 '( 9(1� 3�-�0� � $ 6RFLDO $FFRXQWLQJ 0DWUL[ IRU WKH 1HWKHUODQGV� FRQFHSWV DQG UHVXOWV�

6WDWLVWLFV 1HWKHUODQGV� ����� S� �
� &I� 5qJOHPHQW �&(� ������ GX &RQVHLO GX � PDUV ���� UHODWLI j O¶RUJDQLVDWLRQ G¶XQH HQTXrWH SDU VRQGDJH VXU OHV IRUFHV

GH WUDYDLO GDQV OD &RPPXQDXWp� 5qJOHPHQW �&(� ������ GX &RQVHLO GX � PDUV ���� UHODWLI DX[ VWDWLVWLTXHV VWUXFWXUHOOHV

VXU OHV VDODLUHV HW OH FR�W GH OD PDLQ�G¶RHXYUH�
� &I� '-(5)� .� ������ � (IIHFW RI 3RVW�6WUDWLILFDWLRQ RQ WKH (VWLPDWHV RI WKH )LQQLVK /DERXU )RUFH 6XUYH\� -RXUQDO RI

2IILFLDO 6WDWLVWLFV ��� SS� ������ /(+721(1� 5� HW 9(,-$1(1� $� ������ � 8VH RI 5HJLVWHU 'DWD WR ,PSURYH WKH

(VWLPDWLRQ LQ D 6DPSOH 6XUYH\� LQ 6WDWLVWLFV� 5HJLVWULHV DQG 6FLHQFH� ([SHULHQFHV IURP )LQODQG� 6WDWLVWLFV )LQODQG� SS�

��������
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GH O¶HPSORL� O¶XWLOLVDWLRQ j WLWUH DX[LOLDLUH GH O¶LQIRUPDWLRQ SURYHQDQW GHV UHJLVWUHV GH OD VpFXULWp

VRFLDOH SHUPHWWUD G¶DPpOLRUHU VHQVLEOHPHQW OD SUpFLVLRQ GHV HVWLPDWLRQV EDVpHV VXU GHV HQTXrWHV

DX PRWLI TXH O¶LQIRUPDWLRQ DGPLQLVWUDWLYH� ELHQ TX¶HOOH QH VRLW SDV HQWLqUHPHQW FRQIRUPH DX[

FRQFHSWV GX 6(& ��� HVW pWURLWHPHQW FRUUpOpH DYHF OHV YDULDEOHV GH O¶HQTXrWH�

'H FHWWH PDQLqUH� O¶HQTXrWH VH SUpVHQWH FRPPH XQ LQVWUXPHQW G¶LQWpJUDWLRQ G¶XQ HQVHPEOH

G¶LQIRUPDWLRQV DGPLQLVWUDWLYHV DX[LOLDLUHV SHUPHWWDQW GH IDLUH GHV HVWLPDWLRQV VWDWLVWLTXHV HQ

XWLOLVDQW GHV FRQFHSWV KDUPRQLVpV �6(& ��� HW HQ UHVWDQW FRKpUHQW DYHF OHV GRQQpHV

DGPLQLVWUDWLYHV
�

&L�DSUqV� QRXV DOORQV G¶DERUG FRPPHQWHU EULqYHPHQW FHV HQTXrWHV DLQVL TXH OHV YDULDEOHV

DGPLQLVWUDWLIV DX[LOLDLUHV TXL VHURQW XWLOLVpHV HW QRXV QRXV HIIRUFHURQV G¶LQGLTXHU OHV DYDQWDJHV

HW GpVDYDQWDJHV GH FHV HQTXrWHV� (QVXLWH� HQ FH TXL FRQFHUQH OHV WURLV YROHWV GX 6(& (PSORL�

QRXV DOORQV GpWDLOOHU OD PpWKRGRORJLH HW QRXV HVVD\HURQV GH GpILQLU OH U{OH FHQWUDO TXH FHV

HQTXrWHV SHXYHQW RFFXSHU GDQV OH FDGUH GHV H[LJHQFHV SRVpHV SDU OH 6(&�

1RXV YRXGULRQV VRXOLJQHU TXH OD %1% D GpYHORSSp XQH SURSUH PpWKRGRORJLH SRXU OLYUHU GHV

GRQQpHV VXU O¶HPSORL HW OHV VDODLUHV �PDLV SDV HQFRUH VXU OHV KHXUHV WUDYDLOOpHV�� &HWWH

PpWKRGRORJLH V¶DSSXLH VXUWRXW VXU GHV GRQQpHV DGPLQLVWUDWLYHV� /¶RQ WURXYHUD� HQ DQQH[H GH

FH UDSSRUW� XQH GHVFULSWLRQ GH FHV PpWKRGRORJLHV� /D PpWKRGRORJLH GpYHORSSpH SRXU OHV

VDODLUHV HVW SUHVTXH GpILQLWLYH� OHV VHXOHV PRGLILFDWLRQV HQYLVDJpHV GDQV XQ IXWXU SURFKH

FRQFHUQH O¶XWLOLVDWLRQ G¶LQIRUPDWLRQV LVVXHV GH O¶HQTXrWH TXDGULHQQDOH GH O¶,16 VXU OHV FR�WV GX

WUDYDLO� (Q UHYDQFKH� OD PpWKRGRORJLH XWLOLVpH DFWXHOOHPHQW SRXU O¶HPSORL� EDVpH VXU OHV

HVWLPDWLRQV SXEOLpHV SDU OH 0LQLVWqUH GH O¶(PSORL HW GX 7UDYDLO �0(7�� HVW WRXW j IDLW

SURYLVRLUH HW VHUD HQWLqUHPHQW UHYXH HQ IRQFWLRQ GHV GpYHORSSHPHQWV PpWKRGRORJLTXHV UpDOLVpV

SDU O¶,16� GDQV OH FDGUH G¶(6$ (PSOR\PHQW� HW SDU OH 0(7� GDQV OH FDGUH GX SURMHW $*25$�

'DQV FH UDSSRUW DXVVL� O¶RQ pYRTXHUD OHV SRVVLELOLWpV TX¶RIIUH O¶XWLOLVDWLRQ G¶HQTXrWHV� ,O HVW

pYLGHQW TX¶LO QH V¶DJLW TXH G¶XQH SUHPLqUH pWDSH� TXH O¶RQ D pEDXFKp FHUWDLQHV SLVWHV VDQV TXH

GDQV OH IXWXU FHOD Q¶HQWUDvQH XQ TXHOFRQTXH HQJDJHPHQW�

� &RKpUHQW QH YHXW SDV GLUH TXH OH FKLIIUH DGPLQLVWUDWLI HW OH FKLIIUH GH O¶HQTXrWH GHYLHQQHQW pTXLYDOHQWV� 'DQV QRWUH

RSWLTXH� OH U{OH GH O¶HQTXrWH FRQVLVWH j FODULILHU OHV GLIIpUHQFHV HQWUH FRQFHSWV HW j VH FRQFHQWUHU VXUWRXW VXU O¶HVWLPDWLRQ GH

FHV GLIIpUHQFHV� /¶HVWLPDWLRQ GH FHOOHV�FL YD HQ JpQpUDO GH SDLU DYHF G¶LQILPHV IOXFWXDWLRQV GDQV O¶pFKDQWLOORQQDJH� 'DQV OH

PHLOOHXU GHV FDV� ORUVTXH OH FRQFHSW DGPLQLVWUDWLI FRUUHVSRQG DX FRQFHSW KDUPRQLVp� OHV HVWLPDWLRQV GH O¶HQTXrWH VRQW

FRQIRUPHV DX FKLIIUH DGPLQLVWUDWLI HW O¶HUUHXU G¶pFKDQWLOORQQDJH HVW QXOOH�
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�� 'HVFULSWLRQ GHV HQTXrWHV GH O¶,16

��� (QTXrWH VXU OHV IRUFHV GH WUDYDLO

/¶HQTXrWH D SRXU EXW GH UpSDUWLU OD SRSXODWLRQ G¶kJH DFWLI HQ WURLV JURXSHV H[KDXVWLIV HW

GLVWLQJXDEOHV� j VDYRLU OHV WUDYDLOOHXUV� OHV FK{PHXUV HW OHV LQDFWLIV VHORQ OHV GpILQLWLRQV GX

%XUHDX LQWHUQDWLRQDO GX 7UDYDLO �%,7�� 'DQV OH SDVVp� FHWWH HQTXrWH� j VHPDLQH GH UpIpUHQFH

IL[H� pWDLW RUJDQLVpH FKDTXH DQQpH DX SULQWHPSV� 'HSXLV ����� O¶RQ WUDYDLOOH DYHF XQH HQTXrWH

SHUPDQHQWH TXL SHUPHW G¶DYRLU GHV GRQQpHV WULPHVWULHOOHV� &KDTXH VHPDLQH� O¶RQ LQWHUURJH ���

PpQDJHV�

/HV UpVXOWDWV GH O¶HQTXrWH VHURQW FRQQHFWpV DX[ LQIRUPDWLRQV DGPLQLVWUDWLYHV VXLYDQWHV
�
�

�� 2166 � 2166$3/ � � RXYULHU�HPSOR\p�«

� VDODLUH

� WDX[ G¶RFFXSDWLRQ �97(�

� EUDQFKH G¶DFWLYLWp �1$&(�

�� 21(0 � � FK{PHXU

� SUpSHQVLRQQp �j WHPSV SOHLQ� j PL�WHPSV�

�� ,1$67, � � LQGpSHQGDQW�DLGDQW

� DFWLYLWp SULQFLSDOH�DFWLYLWp VHFRQGDLUH

�� $G3 � 213 � � SHQVLRQQp�SHQVLRQ GH VXUYLH

*UkFH j GHV WHFKQLTXHV GH FDOLEUDWLRQ� OHV UpVXOWDWV KDUPRQLVpV GH O¶HQTXrWH VHURQW FRKpUHQWV

DYHF OHV WRWDX[ DGPLQLVWUDWLIV FRUUHVSRQGDQWV DX[ YDULDEOHV QRWpHV FL�GHVVXV� /HV GLIIpUHQFHV

VHURQW SULQFLSDOHPHQW GXHV j GHV GLIIpUHQFHV FRQFHSWXHOOHV �HW GH PHVXUH� HQWUH OHV GHX[

WHFKQLTXHV G¶DSSURFKH �GRQQpHV LVVXHV G¶HQTXrWHV HW GRQQpHV DGPLQLVWUDWLYHV��

$YDQWDJHV �

x GpILQLWLRQV FRQIRUPHV DX 6(& ��� HQ SDUWLFXOLHU HQ FH TXL FRQFHUQH O¶HPSORL HW OH FK{PDJH�

x FRPPH XQ JUDQG QRPEUH GH GRQQpHV SURYLHQQHQW G¶XQH VHXOH VRXUFH� FHOD IDYRULVH OHXU

FRKpUHQFH HW IDFLOLWH OH FDOFXO GHV UDWLRV�

x HPSORL YHQWLOp HQWUH VDODULpV HW LQGpSHQGDQWV�

x SRVVLELOLWp GHSXLV ���� G¶REWHQLU GHV GRQQpHV DQQXHOOHV HW WULPHVWULHOOHV JUkFH j XQH

HQTXrWH FRQWLQXH�

x GRQQpHV UDSLGHPHQW GLVSRQLEOHV �SUREDEOHPHQW DSUqV WURLV PRLV��

,QFRQYpQLHQWV �

x LO V¶DJLW G¶XQH HQTXrWH SDU VRQGDJH GDQV ODTXHOOH OH TXHVWLRQQHPHQW G¶LQGLYLGXV SURYRTXH

GHV HUUHXUV G¶REVHUYDWLRQ HW GHV IOXFWXDWLRQV G¶pFKDQWLOORQQDJH ORUVTXH TX¶HOOH VH UDSSRUWH j

GH SHWLWV GRPDLQHV�

x OHV PpQDJHV FROOHFWLIV QH VRQW SDV UHSULV�

x FRQFHSW QDWLRQDO IRUFHV GH WUDYDLO� G¶R� QpFHVVLWp GH FKLIIUHV VXU OH WUDYDLO IURQWDOLHU

�,1$0,��

� /¶,16 D LQWURGXLW DXSUqV GH OD %DQTXH &DUUHIRXU XQH GHPDQGH SRXU SRXYRLU DYRLU DFFqV DX[ GRQQpHV DGPLQLVWUDWLYHV

LQGLYLGXHOOHV TXL RQW XQ UDSSRUW DYHF O¶HQTXrWH� $X YX GH OD UpSRQVH SRVLWLYH TXL D pWp REWHQXH HQ FH TXL FRQFHUQH

O¶HQTXrWH VXU OHV VDODLUHV � GRQW LO VHUD TXHVWLRQ FL�DSUqV � HW DX YX GH OD VLPLOLWXGH GHV GHPDQGHV� O¶,16 HVSqUH SRXYRLU

DSSOLTXHU FHV WHFKQLTXHV HQ O¶DQ �����
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x O¶RQ REWLHQW OD FODVVLILFDWLRQ 1$&( HQ VH EDVDQW VXU OD GHVFULSWLRQ TX¶D IRXUQLH OD SHUVRQQH

LQWHUURJpH HW QRQ SDV VXU OD EDVH G¶XQ UHJLVWUH �FHWWH VLWXDWLRQ SHXW rWUH DPpOLRUpH�
�
� 1H

SHUPHW� HQ RXWUH� SDV G¶REWHQLU GHV GRQQpHV j XQ QLYHDX WUqV GpWDLOOp GH OD FODVVLILFDWLRQ

1$&(�

x OH TXHVWLRQQDLUH D pWp PRGLILp HQWUH ���� HW �����

���� (QTXrWH DQQXHOOH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV

/¶HQTXrWH DQQXHOOH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV UHFKHUFKH GHV GRQQpHV

LQGLYLGXHOOHV VXU OH VDODLUH HW OD GXUpH GX WUDYDLO GHV WUDYDLOOHXUV� WDQW HQ FH TXL FRQFHUQH OH PRLV

G¶RFWREUH TXH O¶DQQpH HQWLqUH� &HWWH HQTXrWH DXUD OLHX SRXU OD SUHPLqUH IRLV HQ ���� HW DXUD

WUDLW DX PRLV G¶RFWREUH ���� HW j WRXWH O¶DQQpH �����

6L OHV GRQQpHV GH O¶HQTXrWH TXDGULHQQDOH HXURSpHQQH VXU OD VWUXFWXUH GHV VDODLUHV VRQW WLUpHV

SULQFLSDOHPHQW GH O¶HQTXrWH DQQXHOOH� FHUWDLQHV YDULDEOHV GH O¶HQTXrWH HXURSpHQQH GRLYHQW rWUH

FROOHFWpHV VpSDUpPHQW� ,FL DXVVL OHV GRQQpHV FRQFHUQHQW OH PRLV G¶RFWREUH HW O¶DQQpH HQWLqUH

�DJUpJDW GHV TXDWUH WULPHVWUHV��

/¶HQTXrWH DQQXHOOH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV V¶DGUHVVH j GHV HQWUHSULVHV

RFFXSDQW DX PRLQV �� WUDYDLOOHXUV HW j OHXUV XQLWpV RX pWDEOLVVHPHQWV ORFDX[� /HV GRQQpHV VRQW

GHPDQGpHV DX QLYHDX GpFHQWUDOLVp GH O¶XQLWp ORFDOH
�
SRXU UpSRQGUH j OD GHPDQGH GH VWDWLVWLTXHV

UpJLRQDOHV�

/¶XQLYHUV GHV HQWUHSULVHV GXTXHO O¶pFKDQWLOORQ HVW WLUp QH FRPSRUWH TXH OHV HQWUHSULVHV GRQW

O¶DFWLYLWp pFRQRPLTXH UHVVRUW DX[ VHFWLRQV & j . GH OD FODVVLILFDWLRQ 1$&(� &HV VHFWLRQV

FRUUHVSRQGHQW DX[ VHFWHXUV VXLYDQWV �

x LQGXVWULHV H[WUDFWLYHV

x LQGXVWULH PDQXIDFWXULqUH

x SURGXFWLRQ HW GLVWULEXWLRQ G¶pOHFWULFLWp� GH JD] HW G¶HDX

x FRQVWUXFWLRQ

x FRPPHUFH GH JURV HW GH GpWDLO� UpSDUDWLRQ GH YpKLFXOHV DXWRPRELOHV HW G¶DUWLFOHV

GRPHVWLTXHV

x K{WHOV HW UHVWDXUDQWV

x WUDQVSRUWV� HQWUHSRVDJH HW FRPPXQLFDWLRQV

x DFWLYLWpV ILQDQFLqUHV

x LPPRELOLHU� ORFDWLRQ HW VHUYLFHV DX[ HQWUHSULVHV

3RXU HQ DUULYHU j XQH UHSUpVHQWDWLRQ YDODEOH� O¶RQ D WLUp XQ pFKDQWLOORQ GH TXHOTXH ���� XQLWpV

ORFDOHV GDQV XQ XQLYHUV G¶HQYLURQ ����� XQLWpV VWDWLVWLTXHV ������� /H QRPEUH G¶XQLWpV ORFDOHV

VpOHFWLRQQpHV SDU VWUDWH GH O¶XQLYHUV GH PrPH TXH OH QRPEUH GH VDODULpV j VpOHFWLRQQHU SDU

XQLWp ORFDOH RQW pWp GpILQLV VXU OD EDVH GX QRPEUH WRWDO GH VDODULpV GDQV O¶XQLWp ORFDOH�

/H TXHVWLRQQHPHQW FRPSRUWH GHX[ YROHWV � GDQV XQH SUHPLqUH SDUWLH VRQW GHPDQGpHV GHV

GRQQpHV JpQpUDOHV VXU O¶XQLWp ORFDOH� GDQV XQH VHFRQGH GHV LQIRUPDWLRQV GpWDLOOpHV VXU OH

� 'DQV OH GRVVLHU LQWURGXLW DXSUqV GH OD %&66� O¶RQ GHPDQGH SRXU FRQWU{OH OD FODVVLILFDWLRQ 1$&(�
� 'DQV OH FDGUH GH OD SUpVHQWH HQTXrWH� O¶XQLWp ORFDOH HVW GpILQLH FRPPH VXLW � WRXV OHV pWDEOLVVHPHQWV G¶XQH HQWUHSULVH

VLWXpV GDQV OD PrPH FRPPXQH HW UHOHYDQW GH OD PrPH FODVVH G¶DFWLYLWp�
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WUDYDLOOHXU� OH VDODLUH HW OD GXUpH GX WUDYDLO� /HV UHQVHLJQHPHQWV GpWDLOOpV VXU OD GXUpH GX WUDYDLO

HW OH VDODLUH UHODWLIV j XQH SpULRGH GH SDLH HQ RFWREUH FRQFHUQHQW

x OD GXUpH KHEGRPDGDLUH QRUPDOH GH WUDYDLO�

x OH QRPEUH WRWDO G¶KHXUHV HQWLqUHPHQW UpPXQpUpHV�

x OH QRPEUH WRWDO G¶KHXUHV VXSSOpPHQWDLUHV UpHOOHPHQW HIIHFWXpHV HW HQWLqUHPHQW SD\pHV�

x OH QRPEUH G¶KHXUHV QRQ SUHVWpHV SRXU FDXVH GH PDODGLH PDLV HQWLqUHPHQW SD\pHV�

x OH QRPEUH G¶KHXUHV QRQ SUHVWpHV SRXU FDXVH G¶DEVHQFH PDLV HQWLqUHPHQW SD\pHV�

x OH QRPEUH G¶KHXUHV QRQ SUHVWpHV� QRQ SD\pHV RX SD\pHV j PRLQV GH ��� ��

x OH VDODLUH EUXW WRWDO�

x OHV UpPXQpUDWLRQV SRXU KHXUHV VXSSOpPHQWDLUHV�

x OHV SULPHV SRXU WUDYDLO HQ pTXLSHV� WUDYDLO GH ZHHN�HQG RX GH QXLW�

x OHV SDLHPHQWV SDU UpVXOWDWV� OHV SULPHV GH UHQGHPHQW� OHV JUDWLILFDWLRQV� OHV FRPPLVVLRQV� HWF�

/¶HQTXrWH GHPDQGH DXVVL GHV LQIRUPDWLRQV PRLQV GpWDLOOpHV VXU OD GXUpH GX WUDYDLO HW OH VDODLUH

DX QLYHDX GH O¶DQQpH�

8QH SDUWLH GHV LQIRUPDWLRQV GHPDQGpHV SDU FHWWH HQTXrWH SHXW rWUH SXLVpH GDQV OHV ILFKLHUV

2166 � /$7*� $SUqV O¶DFFRUG GX &RPLWp GH VXUYHLOODQFH GH OD %DQTXH &DUUHIRXU

�GpOLEpUDWLRQ Q� ����� GX � QRYHPEUH ����� HW GH OD &RPPLVVLRQ SRXU OD SURWHFWLRQ GH OD YLH

SULYpH� O¶,16 D REWHQX O¶DFFqV j FHV GRQQpHV� &HWWH LQIRUPDWLRQ DGPLQLVWUDWLYH UHPSODFHUD OH

TXHVWLRQQHPHQW GLUHFW� SULQFLSDOHPHQW HQ PDWLqUH GH GRQQpHV UHODWLYHV DX[ VDODLUHV HW DX

YROXPH GX WUDYDLO �(73� FRQFHUQDQW O¶DQQpH GH UpIpUHQFH� &RPELQpH DX[ WRWDX[

FRUUHVSRQGDQWV GH OD SRSXODWLRQ �GRQQpHV GH O¶2166�� FHWWH LQIRUPDWLRQ SHUPHW� HQ PrPH

WHPSV� GH FDOLEUHU O¶HQTXrWH GH WHOOH VRUWH TXH OD SUpFLVLRQ GHV HVWLPDWLRQV VXU OD VWUXFWXUH GHV

VDODLUHV DX PRLV G¶RFWREUH HQ HVW DPpOLRUpH�

$YDQWDJHV GH O¶HQTXrWH DQQXHOOH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV �

x HOOH FROOH DVVH] ELHQ DX[ GpILQLWLRQV GX 6(& ���

x HOOH V¶HIIHFWXH DX QLYHDX GH O¶XQLWp ORFDOH� SHUPHWWDQW GHV VWDWLVWLTXHV UpJLRQDOHV�

x HOOH YHQWLOH SDU FODVVH G¶DFWLYLWp pFRQRPLTXH �1$&(�%HO��

x HOOH HVW O¶XQLTXH VRXUFH j IRXUQLU UpJXOLqUHPHQW GHV GRQQpHV UHSUpVHQWDWLYHV VXU OHV KHXUHV

SD\pHV�

,QFRQYpQLHQWV �

x OHV HQWUHSULVHV GH PRLQV GH GL[ WUDYDLOOHXUV QH VRQW SDV LQFOXVHV�

/D &RPPLVVLRQ HXURSpHQQH SURFqGH DFWXHOOHPHQW j GHV pWXGHV SLORWHV VXU OD IDLVDELOLWp GH OD

FROOHFWH GH GRQQpHV FRPSOqWHV DXSUqV G¶XQLWpV VWDWLVWLTXHV FRPSWDQW PRLQV GH GL[

WUDYDLOOHXUV� /¶LPSRUWDQFH GH GLVSRVHU GH GRQQpHV FRPSOqWHV GRLW rWUH PLV HQ EDODQFH DYHF

OHV SRVVLELOLWpV G¶LQIRUPDWLRQ HW DYHF OD FKDUJH GH UpSRQVH HQ FH TXL FRQFHUQH OHV SHWLWHV HW

PR\HQQHV HQWUHSULVHV
��
� $ OD VXLWH GX UDSSRUW TXH OD &RPPLVVLRQ UpGLJHUD GDQV OHV TXDWUH

DQV VXLYDQW O¶HQWUpH HQ YLJXHXU GX 5qJOHPHQW� OD &RPPLVVLRQ SRXUUD SUpVHQWHU DX &RQVHLO

GHV SURSRVLWLRQV DSSURSULpHV YLVDQW j PRGLILHU OHGLW 5qJOHPHQW�

x WRXV OHV VHFWHXUV GH OD 1$&( QH VRQW SDV UHSULV �VHXOHV OHV VHFWLRQV & j .��

�� 5qJOHPHQW �&(� ������ GX &RQVHLO GX � PDUV ���� UHODWLI DX[ VWDWLVWLTXHV VWUXFWXUHOOHV VXU OHV VDODLUHV HW OH FR�W GH OD

PDLQ�G¶RHXYUH� -RXUQDO RIILFLHO GHV &RPPXQDXWpV HXURSpHQQHV GX ����������
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,FL DXVVL� OD &RPPLVVLRQ HXURSpHQQH SURFqGH j GHV pWXGHV SLORWHV VXU OD IDLVDELOLWp GH OD

FROOHFWH GH GRQQpHV FRPSOqWHV GDQV OHV VHFWLRQV 0 �pGXFDWLRQ�� 1 �VDQWp HW WUDYDLO VRFLDO� HW

2 �VHUYLFHV FROOHFWLIV� VRFLDX[ HW SHUVRQQHOV�
��
�

x FHUWDLQHV FDWpJRULHV GH WUDYDLOOHXUV VRQW H[FOXHV �

� OHV DGPLQLVWUDWHXUV RFFXSpV GDQV O¶HQWUHSULVH PDLV QRQ VDODULpV�

� OHV LQWpULPDLUHV�

� OHV WUDYDLOOHXUV ³HPSUXQWpV´ WHPSRUDLUHPHQW SDU G¶DXWUHV HQWUHSULVHV�

� OHV SHUVRQQHV RFFXSpHV HQ SHUPDQHQFH GDQV XQ pWDEOLVVHPHQW j O¶pWUDQJHU�

� OHV DLGDQWV�

� OHV WUDYDLOOHXUV j GRPLFLOH�

� OHV LQGpSHQGDQWV

��� (QTXrWH VXU OH FR�W GH OD PDLQ�G¶RHXYUH

/¶HQTXrWH VXU OH FR�W GH OD PDLQ�G¶RHXYUH D SRXU EXW GH GRQQHU XQ DSHUoX GX QLYHDX HW GH OD

VWUXFWXUH GX FR�W GH OD PDLQ�G¶RHXYUH� /¶RQ HQWHQG SDU FR�W GH OD PDLQ�G¶RHXYUH O¶HQVHPEOH

GHV GpSHQVHV VXSSRUWpHV SDU OHV HPSOR\HXUV SRXU HPSOR\HU GHV WUDYDLOOHXUV� 2XWUH OHV VDODLUHV

HQ DUJHQW HW HQ QDWXUH� OHV FR�WV GH OD PDLQ�G¶RHXYUH FRPSUHQQHQW HQFRUH XQ FHUWDLQ QRPEUH

G¶DXWUHV FRPSRVDQWHV FRPPH OHV FRWLVDWLRQV VRFLDOHV �WDQW OpJDOHV TXH FRQYHQWLRQQHOOHV�

FRQWUDFWXHOOHV HW EpQpYROHV� HW OHV LQGHPQLWpV SD\pHV GLUHFWHPHQW SDU O¶HPSOR\HXU�

/¶HQTXrWH VXU OH FR�W GH OD PDLQ�G¶RHXYUH HVW RUJDQLVpH GDQV XQ FDGUH HXURSpHQ WRXV OHV

TXDWUH DQV�

/¶HQTXrWH VH UDSSRUWH DX[ VHFWHXUV 1$&( VXLYDQWV �

x VHFWLRQ & � LQGXVWULHV H[WUDFWLYHV

x VHFWLRQ ' � LQGXVWULH PDQXIDFWXULqUH

x VHFWLRQ ( � SURGXFWLRQ HW GLVWULEXWLRQ G¶pOHFWULFLWp� GH JD] HW G¶HDX

x VHFWLRQ ) � FRQVWUXFWLRQ

x VHFWLRQ * � FRPPHUFH GH JURV HW GH GpWDLO� UpSDUDWLRQ GH YpKLFXOHV DXWRPRELOHV HW G¶DUWLFOHV

GRPHVWLTXHV

x VHFWLRQ + � K{WHOV HW UHVWDXUDQWV

x VHFWLRQ , � VHXO OH JURXSH ���� � DJHQFHV GH YR\DJH HW WRXU�RSpUDWHXUV� DLGH DX[ WRXULVWHV

Q�F�D�

x VHFWLRQ - � VHXOHV OHV GLYLVLRQV �� � LQWHUPpGLDWLRQ ILQDQFLqUH� HW �� � DVVXUDQFH HW FDLVVHV GH

UHWUDLWH �j O¶H[FOXVLRQ GH OD VpFXULWp VRFLDOH REOLJDWRLUH�

x VHFWLRQ . � LPPRELOLHU� ORFDWLRQ HW VHUYLFHV DX[ HQWUHSULVHV

/¶HQTXrWH Q¶LQWHUURJH TXH GHV HQWUHSULVHV HPSOR\DQW GL[ VDODULpV DX PRLQV� (OOH V¶HIIHFWXH DX

QLYHDX GH O¶XQLWp ORFDOH�

(Q ����� O¶pFKDQWLOORQ FRPSUHQDLW ������ XQLWpV ORFDOHV� VRLW ���� � GHV XQLWpV ORFDOHV GH

O¶XQLYHUV HW ���� � GHV VDODULpV�

/D SURFKDLQH HQTXrWH TXL DXUD WUDLW j O¶DQ ���� VHUD RUJDQLVpH G¶XQH DXWUH IDoRQ TXH OHV

SUpFpGHQWHV� /¶RQ XWLOLVHUD DX PD[LPXP OHV VRXUFHV DGPLQLVWUDWLYHV� /HV GRQQpHV GH O¶HQTXrWH

VHURQW FDOLEUpHV VXU OHV WRWDX[ DGPLQLVWUDWLIV FRUUHVSRQGDQWV� 3DU FRQVpTXHQW� OHV VWDWLVWLTXHV

VXU OD PDVVH VDODULDOH WRWDOH VHURQW SDUIDLWHPHQW LGHQWLTXHV DX[ VWDWLVWLTXHV GH O¶2166� 8QH

�� ,ELG�
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GHV VSpFLILFLWpV GH O¶HQTXrWH HVW TX¶LO VHUD SRVVLEOH GH FRPSOpWHU OHV GRQQpHV VXU OH FR�W GH OD

PDLQ�G¶RHXYUH GLVSRQLEOHV DXSUqV GH O¶2166 SDU GHV FRPSRVDQWHV FRPSOpPHQWDLUHV TXL QH VH

WURXYHQW SDV GDQV OHV ILFKLHUV DGPLQLVWUDWLIV� 'H SOXV� O¶HQTXrWH SHUPHWWUD GH YHQWLOHU OHV FR�WV

GH OD PDLQ�G¶RHXYUH VHORQ GHV FULWqUHV TXH OD UpDOLWp DGPLQLVWUDWLYH QH SHXW FHUQHU�

*UkFH j OD FDOLEUDWLRQ GH O¶HQTXrWH� OD YHQWLODWLRQ GHV FR�WV GH OD PDLQ�G¶RHXYUH V¶HIIHFWXHUD

GDQV XQ FDGUH FRKpUHQW DYHF OHV VWDWLVWLTXHV DGPLQLVWUDWLYHV�

/¶HQTXrWH DXUD DXVVL SRXU EXW GH FRQFHYRLU GHV PRGqOHV SRXU FRUULJHU OH SUREOqPH GH O¶HUUHXU

GH FRXYHUWXUH GHV FRPSWHV DQQXHOV� GH PrPH TXH GHV PRGqOHV SRXU UpSDUWLU OH FKLIIUH

DGPLQLVWUDWLI� HW GH SUpYRLU j SDUWLU GHV GRQQpHV GH O¶2166 OHV FRPSRVDQWHV FRPSOpPHQWDLUHV

GX FR�W GH OD PDLQ�G¶RHXYUH�

)DLUH DSSHO DX[ GRQQpHV DGPLQLVWUDWLYHV DXUD WRXWHIRLV SRXU FRQVpTXHQFH TXH O¶HQTXrWH ����

V¶HIIHFWXHUD DX QLYHDX GH O¶HQWUHSULVH HW QRQ DX QLYHDX GH O¶XQLWp ORFDOH� $SUqV� LO IDXGUD DX

SOXV YLWH SDVVHU j QRXYHDX DX QLYHDX GH O¶XQLWp ORFDOH�

$YDQWDJHV GH O¶HQTXrWH VXU OH FR�W GH OD PDLQ�G¶RHXYUH �

x OHV GpILQLWLRQV FRUUHVSRQGHQW H[SUHVVpPHQW j FHOOHV GX FRQFHSW 6(&� WDQW SRXU OH QRPEUH

G¶KHXUHV WUDYDLOOpHV TXH SRXU OHV UpPXQpUDWLRQV GHV VDODULpV�

x O¶HQTXrWH V¶HIIHFWXH DX QLYHDX GH O¶XQLWp ORFDOH �H[FHSWp HQ ����� YRLU VXSUD��

,QFRQYpQLHQWV �

x O¶HQTXrWH HVW TXDGULHQQDOH�

x OHV HQWUHSULVHV GH PRLQV GH �� WUDYDLOOHXUV QH VRQW SDV LQFOXHV�

x WRXV OHV VHFWHXUV GH OD 1$&( QH VRQW SDV UHSUpVHQWpV�



�

�� ([DPHQ GH OD PpWKRGRORJLH GHV WURLV YROHWV GX 6(& (PSORL

���� (PSORL

'RQQpHV GHPDQGpHV GDQV OH FDGUH GX 6(& (PSORL �

x HPSORL GHV UpVLGHQWV

x SDU VH[H

x GRQQpHV WULPHVWULHOOHV HW DQQXHOOHV DX QLYHDX QDWLRQDO

x GRQQpHV DQQXHOOHV DX QLYHDX UpJLRQDO �1876 ��

/H JURXSH GH SURMHW 6(& (PSORL� TXL V¶HVW UpXQL j /X[HPERXUJ OHV �� HW �� VHSWHPEUH �����

D GHPDQGp GH SUpYRLU XQH YHQWLODWLRQ HQ � EUDQFKHV G¶DFWLYLWp� j VDYRLU � DJULFXOWXUH�

V\OYLFXOWXUH HW SrFKH �1$&( $�%�� LQGXVWULH HW pQHUJLH �&�'�(�� FRQVWUXFWLRQ �)��

FRPPHUFH� WUDQVSRUWV HW FRPPXQLFDWLRQV �*�+�,�� VHUYLFHV ILQDQFLHUV� LPPRELOLHU� ORFDWLRQV

HW VHUYLFHV DX[ HQWUHSULVHV �-�.�� DGPLQLVWUDWLRQ SXEOLTXH� pGXFDWLRQ HW DXWUHV VHUYLFHV �/ j

3��

3RXU IRXUQLU FHV GRQQpHV� QRXV XWLOLVHURQV SULQFLSDOHPHQW O¶HQTXrWH FDOLEUpH VXU OHV IRUFHV GH

WUDYDLO� 'DQV FHOOH�FL� OH FRQFHSW ³SHUVRQQHV SRXUYXHV G¶XQ HPSORL´ VDWLVIDLW DX[ GpILQLWLRQV GX

6(& ��� &HWWH VRXUFH SHUPHW� HQ RXWUH� GH IDLUH XQH GLVWLQFWLRQ SOXV FRKpUHQWH HQWUH VDODULpV HW

LQGpSHQGDQWV HW GH PLHX[ DSSUpKHQGHU OD QpEXOHXVH GHV SHWLWV HPSORLV� GX WUDYDLO FODQGHVWLQ HW

GX WUDYDLO DX QRLU TXH OHV VRXUFHV DGPLQLVWUDWLYHV TXL QH PHVXUHQW TXH OH WUDYDLO HQUHJLVWUp�

3RXU FHV UDLVRQV� GDQV FH FDGUH�FL� FHWWH VRXUFH HVW PHLOOHXUH TXH OHV VRXUFHV DGPLQLVWUDWLYHV�

'DQV XQ SURFKH DYHQLU� OHV UpVXOWDWV GH O¶HQTXrWH VHURQW GLVSRQLEOHV WURLV PRLV DSUqV OD ILQ GX

WULPHVWUH
��
�

/HV VRXUFHV DGPLQLVWUDWLYHV VRQW WRXWHIRLV HVVHQWLHOOHV GDQV OD SURFpGXUH GH FDOLEUDWLRQ� 'H

SOXV� HOOHV VRQW QpFHVVDLUHV SRXU XQ FHUWDLQ QRPEUH G¶DGDSWDWLRQV �SDV WURS LPSRUWDQWHV��

/HV DGDSWDWLRQV j HIIHFWXHU VRQW �

�� $MRXW GHV WUDYDLOOHXUV YLYDQW GDQV GHV PpQDJHV FROOHFWLIV

/HV WUDYDLOOHXUV TXL YLYHQW GDQV GHV PpQDJHV FROOHFWLIV QH VRQW SDV UHSULV GDQV O¶HQTXrWH VXU OHV

IRUFHV GH WUDYDLO� ,O IDXGUDLW DGMRLQGUH FHWWH FDWpJRULH� 8QH FRUUHFWLRQ VLPSOH SHXW VH IDLUH VXU

OD EDVH GH OD SRSXODWLRQ WRWDOH LQFOXDQW OHV PpQDJHV FROOHFWLIV� 3RXU FH IDLUH� QRXV GHYRQV

VXSSRVHU TXH FHV PpQDJHV FROOHFWLIV VH FRPSRUWHQW VXU OH PDUFKp GX WUDYDLO FRPPH OHV

PpQDJHV SULYpV�

�� (YHQWXHOOHPHQW� O¶RQ SHXW HIIHFWXHU XQH DGDSWDWLRQ SRXU OHV SHUVRQQHV VpMRXUQDQW

LOOpJDOHPHQW HQ %HOJLTXH�

�� $GDSWDWLRQV GDQV OH FDGUH GX 6(& ����� HW �����

/D FRPSDUDLVRQ GX UpVXOWDW GH O¶DFWLYLWp GHV XQLWpV SURGXFWULFHV DYHF O¶HPSORL QH SHXW VH IDLUH

TXH VL FHOXL�FL FRPSUHQG j OD IRLV OHV UpVLGHQWV HW OHV QRQ�UpVLGHQWV WUDYDLOODQW SRXU GHV XQLWpV

SURGXFWULFHV UpVLGHQWHV� ,O IDXW GRQF VH GLULJHU YHUV XQ FRQFHSW QDWLRQDO GH O¶HPSORL� &RPPH

O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO QH SHUPHW SDV XQ FDOFXO GLUHFW GH FH FRQFHSW QDWLRQDO GH

O¶HPSORL� LO IDXW SURFpGHU j XQ FHUWDLQ QRPEUH G¶DGDSWDWLRQV� /D SULQFLSDOH DGDSWDWLRQ j

�� &HFL HVW SOXV UDSLGH TXH OHV ³HVWLPDWLRQV UDSLGHV´ j 7�� GH O¶2166 TXL VRQW GLVSRQLEOHV TXHOTXH FLQT PRLV SOXV WDUG�



��

HIIHFWXHU GDQV FH FDGUH FRQFHUQH OHV WUDYDLOOHXUV IURQWDOLHUV� /H 0(7 D GpMj H[pFXWp XQH WHOOH

DGDSWDWLRQ GDQV VRQ HVWLPDWLRQ GHV IRUFHV GH WUDYDLO DX �� MXLQ�

x &RUUHFWLRQ SRXU OHV WUDYDLOOHXUV IURQWDOLHUV UpHOV� F¶HVW�j�GLUH FHX[ TXL IUDQFKLVVHQW OD

IURQWLqUH DX PRLQV XQH IRLV SDU VHPDLQH� $X PR\HQ GH OD TXHVWLRQ �� � 1RP HW DGUHVVH ��

SD\V VL j O¶pWUDQJHU� GH O¶pWDEOLVVHPHQW �XQLWp ORFDOH� R� 0B WUDYDLOOH � RQ SHXW HVWLPHU FH

WUDYDLO IURQWDOLHU VRUWDQW� &HOXL�FL GRLW rWUH GpGXLW GX FRQFHSW QDWLRQDO GH O¶HPSORL� 3RXU OHV

GRQQpHV GX WUDYDLO IURQWDOLHU HQWUDQW� O¶RQ SHXW IDLUH DSSHO DX[ GRQQpHV GH O¶,QVWLWXW QDWLRQDO

G¶DVVXUDQFH PDODGLH�LQYDOLGLWp �,1$0,�
��
� /H WUDYDLO IURQWDOLHU HQWUDQW GRLW rWUH DMRXWp SRXU

FDOFXOHU OH FRQFHSW QDWLRQDO GH O¶HPSORL�

/HV DGDSWDWLRQV VXLYDQWHV VRQW GHV FRUUHFWLRQV SRXU WUDYDLO IURQWDOLHU H[WUDWHUULWRULDO �LO Q¶HVW

SDV QpFHVVDLUH TXH OHV IURQWLqUHV JpRJUDSKLTXHV VRLHQW IUDQFKLHV�� /HV GRQQpHV GLVSRQLEOHV

SURYLHQQHQW GH GLYHUVHV VRXUFHV�

x $MRXW GHV VDLVRQQLHUV QRQ UpVLGHQWV� F¶HVW�j�GLUH OHV SHUVRQQHV TXL V¶LQVWDOOHQW VXU OH

WHUULWRLUH pFRQRPLTXH SRXU H[HUFHU� SHQGDQW PRLQV G¶XQ DQ� XQH DFWLYLWp GDQV GHV EUDQFKHV

G¶DFWLYLWp R� XQ VXSSOpPHQW GH PDLQ�G¶RHXYUH HVW SpULRGLTXHPHQW QpFHVVDLUH� 'HV GRQQpHV

GH O¶,1$0, EDVpHV VXU OHV ERQV GH FRWLVDWLRQ SHXYHQW IRXUQLU FHWWH LQIRUPDWLRQ� ,O IDXW

WRXWHIRLV WHQLU FRPSWH GX IDLW TXH FHUWDLQV HPSORLV� FRPPH OHV HPSORLV DX[LOLDLUHV GDQV OH

VHFWHXU DJULFROH� QH VRQW SDV FRPSWDELOLVpV� ,O V¶DJLW QRWDPPHQW GHV RXYULHUV DJULFROHV TXL�

RFFDVLRQQHOOHPHQW� IRQW OD FXHLOOHWWH GHV IUXLWV� GHV IUDLVHV� GX KRXEORQ HW GX WDEDF� RX

QHWWRLHQW HW WULHQW OD ZLWORRI HW O¶RVLHU� SRXU DXWDQW TXH O¶HPSORL GDQV OH FRXUDQW G¶XQH DQQpH

FLYLOH Q¶DLW JXqUH GpSDVVp OHV �� MRXUQpHV GH WUDYDLO HW TXH FHV WUDYDLOOHXUV Q¶DLHQW pWp VRXPLV

j OD ORL DX PRWLI G¶XQH DFWLYLWp H[HUFpH GDQV OHV PrPHV VHFWHXUV DX FRXUV GH OD PrPH DQQpH

FLYLOH�

'pGXFWLRQ GHV VDLVRQQLHUV UpVLGHQWV TXL WUDYDLOOHQW GDQV XQ DXWUH WHUULWRLUH pFRQRPLTXH�

x $MRXW GHV PHPEUHV GHV IRUFHV DUPpHV QDWLRQDOHV VWDWLRQQpHV GDQV OH UHVWH GX PRQGH �FI�

pWDW�PDMRU GH O¶DUPpH��

'pGXFWLRQ GHV PLOLWDLUHV WUDYDLOODQW DXSUqV G¶RUJDQLVDWLRQV LQWHUQDWLRQDOHV PLOLWDLUHV

LQVWDOOpHV VXU OH WHUULWRLUH JpRJUDSKLTXH GX SD\V�

x $MRXW GX SHUVRQQHO QDWLRQDO GHV EDVHV VFLHQWLILTXHV QDWLRQDOHV VLWXpHV HQ GHKRUV GX WHUULWRLUH

JpRJUDSKLTXH GX SD\V�

'pGXFWLRQ GHV QDWLRQDX[ WUDYDLOODQW GDQV GHV EDVHV VFLHQWLILTXHV pWUDQJqUHV pWDEOLHV VXU OH

WHUULWRLUH pFRQRPLTXH�

x $MRXW GX SHUVRQQHO GLSORPDWLTXH QDWLRQDO HQ SRVWH j O¶pWUDQJHU �FI� 0LQLVWqUH GHV $IIDLUHV

pWUDQJqUHV��

'pGXFWLRQ GX SHUVRQQHO GHV LQVWLWXWLRQV GH O¶8QLRQ HXURSpHQQH HW GHV RUJDQLVDWLRQV

LQWHUQDWLRQDOHV FLYLOHV LQVWDOOpHV VXU OH WHUULWRLUH JpRJUDSKLTXH GX SD\V �\ FRPSULV OHV VDODULpV

UHFUXWpV ORFDOHPHQW��

�� /¶,1$0, GLVSRVH DXVVL GH GRQQpHV VXU OH WUDYDLO IURQWDOLHU VRUWDQW�
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x $MRXW GHV PHPEUHV GHV pTXLSDJHV GHV EDWHDX[ GH SrFKH� DXWUHV QDYLUHV� DpURQHIV HW SODWHV�

IRUPHV IORWWDQWHV H[SORLWpV SDU GHV XQLWpV UpVLGHQWHV�

'pGXFWLRQ GHV QDWLRQDX[ PHPEUHV GHV pTXLSDJHV GH EDWHDX[ GH SrFKH� DXWUHV QDYLUHV�

DpURQHIV HW SODWHV�IRUPHV IORWWDQWHV H[SORLWpV SDU GHV XQLWpV QRQ UpVLGHQWHV�

x $MRXW GHV DJHQWV ORFDX[ GHV DGPLQLVWUDWLRQV SXEOLTXHV QDWLRQDOHV RSpUDQW HQ GHKRUV GX

WHUULWRLUH pFRQRPLTXH�

'pGXFWLRQ GHV DJHQWV ORFDX[ GHV DGPLQLVWUDWLRQV SXEOLTXHV pWUDQJqUHV LQVWDOOpHV VXU OH

WHUULWRLUH JpRJUDSKLTXH GX SD\V�

&RPPH HQ %HOJLTXH LO Q¶\ D SOXV G¶DSSHOpV �PLOLFLHQV�� O¶DMRXW GH FHWWH FDWpJRULH SHXW rWUH

QpJOLJp�

/¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO SHUPHW GH GRQQHU XQH DSSUR[LPDWLRQ WDQW GX QRPEUH GH

SHUVRQQHV PLVHV DX WUDYDLO TXH GX QRPEUH GH SRVWHV GH WUDYDLO �SDU O¶DGGLWLRQ GX QRPEUH GH

WUDYDLOOHXUV D\DQW XQ VHFRQG HPSORL�� &RPPH OD SHUVRQQH FRQVWLWXH O¶XQLWp GH O¶HQTXrWH�

O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO SHXW UpVRXGUH OH SUREOqPH GHV GRXEOHV FRPSWDJHV� (Q FH TXL

FRQFHUQH OHV VDODULpV HW DSSRLQWpV� LO Q¶\ D DXVVL SOXV GH SUREOqPH GH GRXEOHV FRPSWDJHV GDQV

OHV ILFKLHUV DGPLQLVWUDWLIV GHSXLV TX¶H[LVWH OD /$7*�

'DQV OH FDGUH GX 6(& (PSORL� QRXV DOORQV QRXV IRFDOLVHU VXU OH QRPEUH GH SHUVRQQHV PLVHV DX

WUDYDLO� 0DLV SRXU SDVVHU DX YROXPH GH O¶HPSORL SDU EUDQFKH G¶DFWLYLWp� OH QRPEUH GH SRVWHV GH

WUDYDLO HVW SOXV DSSURSULp�

'HSXLV ����� O¶HQTXrWH HVW FRQWLQXH GH VRUWH TX¶LO HVW SRVVLEOH GH FDOFXOHU GLUHFWHPHQW GHV

GRQQpHV WULPHVWULHOOHV�

0DOJUp OH IDLW TXH O¶RQ V¶HIIRUFH DFWXHOOHPHQW GH TXDQWLILHU OD UXSWXUH SURYRTXpH SDU OH

UHPDQLHPHQW GX TXHVWLRQQDLUH ������� LO VHUDLW SUXGHQW GH UHFRQVWUXLUH OHV VpULHV G¶DYDQW ����

HQ WLUDQW SDUWL GH O¶pYROXWLRQ GHV GRQQpHV DGPLQLVWUDWLYHV TXL MXVTX¶j SUpVHQW DYDLHQW VHUYL GH

EDVH GDQV OHV FRPSWHV QDWLRQDX[�

3RXU ILQLU� O¶RQ SHXW SRVHU TX¶XWLOLVHU O¶HQTXrWH FRPPH XQLTXH VRXUFH GH GRQQpHV VXU O¶HPSORL

HW OH FK{PDJH �O¶HQTXrWH pWDQW OH VHXO LQVWUXPHQW SHUPHWWDQW GH PHVXUHU FH SKpQRPqQH�

DVVXUHUD OD FRKpUHQFH LQWHUQH GH FHV GHX[ VWDWLVWLTXHV LPSRUWDQWHV�



��

��� 7RWDO GHV KHXUHV WUDYDLOOpHV

����� 'RQQpHV GHPDQGpHV

x O¶HPSORL GDQV OHV XQLWpV GH SURGXFWLRQ UpVLGHQWHV

x GLVWLQFWLRQ VDODULpV � LQGpSHQGDQWV

x SDU DFWLYLWp $�

x SDU VH[H

x GRQQpHV WULPHVWULHOOHV HW DQQXHOOHV DX QLYHDX QDWLRQDO

x GRQQpHV DQQXHOOHV DX QLYHDX UpJLRQDO �1876��

����� 6RXUFHV DX QLYHDX GHV VDODULpV

'LYHUVHV VRXUFHV IRXUQLVVHQW GHV GRQQpHV VXU OHV KHXUHV SD\pHV RX WUDYDLOOpHV GHV VDODULpV
��
�

x O¶HQTXrWH VXU OH FR�W GH OD PDLQ�G¶RHXYUH �,16� PHVXUH OHV KHXUHV HIIHFWLYHPHQW WUDYDLOOpHV

FRQIRUPpPHQW DX FRQFHSW GX 6(&� \ FRPSULV GRQF OHV KHXUHV VXSSOpPHQWDLUHV QRQ�SD\pHV�

/H IDLW TX¶HOOH Q¶DLW OLHX TXH WRXV OHV TXDWUH DQV HVW OH JUDQG LQFRQYpQLHQW GH FHWWH HQTXrWH�

x O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO GHPDQGH OH QRPEUH G¶KHXUHV UpHOOHPHQW WUDYDLOOpHV WDQW HQ

FH TXL FRQFHUQH O¶DFWLYLWp SULQFLSDOH TXH O¶pYHQWXHOOH VHFRQGH DFWLYLWp� 'H SOXV� LO HVW

GHPDQGp G¶LQGLTXHU OD UDLVRQ SULQFLSDOH SRXU ODTXHOOH OH QRPEUH G¶KHXUHV UpHOOHPHQW

WUDYDLOOpHV HVW pYHQWXHOOHPHQW SOXV pOHYp �KHXUHV VXSSOpPHQWDLUHV� HWF�� RX PRLQV pOHYp

�FRQJp� PDODGLH� HWF�� TXH OD GXUpH QRUPDOH GX WUDYDLO� /HV KHXUHV VXSSOpPHQWDLUHV QRQ�

SD\pHV QH SHXYHQW rWUH GLVVRFLpHV LFL GH FHOOHV TXL RQW pWp SD\pHV
��
�

$XFXQH DXWUH VRXUFH QH GLVSRVH GH GRQQpHV VXU OHV KHXUHV HIIHFWLYHPHQW WUDYDLOOpHV \ FRPSULV

OHV KHXUHV VXSSOpPHQWDLUHV QRQ�SD\pHV� (Q JpQpUDO� O¶RQ GLVSRVH GHV KHXUHV UpHOOHPHQW

WUDYDLOOpHV HW SD\pHV� &HOOHV�FL SHXYHQW rWUH XWLOLVpHV SRXU pYDOXHU OHV KHXUHV HIIHFWLYHPHQW

WUDYDLOOpHV�

3RXU FH IDLUH� O¶RQ SHXW XWLOLVHU OHV VRXUFHV VXLYDQWHV �

x 3URGFRP �,16� � GLVSRVH GH GRQQpHV VXU OHV KHXUHV WUDYDLOOpHV SD\pHV GDQV OHV VHFWLRQV & j

( GH OD 1$&(� ,O V¶DJLW G¶XQH VWDWLVWLTXH PHQVXHOOH TXL Q¶RIIUH SDV GH YHQWLODWLRQ DX QLYHDX

GX VH[H�

x (QTXrWH VXU OD VWUXFWXUH GHV HQWUHSULVHV �,16� � GLVSRVH GH GRQQpHV DQQXHOOHV VXU OHV KHXUHV

WUDYDLOOpHV SD\pHV GDQV O¶LQGXVWULH� OH FRPPHUFH HW OHV VHUYLFHV� 'HV SUREOqPHV VH SRVHQW HQ

FH TXL FRQFHUQH OHV GRQQpHV DX QLYHDX UpJLRQDO�

x %LODQ VRFLDO �%1%� � GLVSRVH GH GRQQpHV VXU OHV KHXUHV WUDYDLOOpHV SD\pHV GHV HQWUHSULVHV

GHYDQW pWDEOLU XQ ELODQ VRFLDO�

x (QTXrWH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV �,16� � YRLU FL�DSUqV�

x 5HFHQVHPHQW GHV IRUFHV GH WUDYDLO GDQV O¶DJULFXOWXUH HW O¶KRUWLFXOWXUH �,16� � FKDTXH DQQpH�

O¶,16 GpQRPEUH OHV IRUFHV GH WUDYDLO GDQV OH UHFHQVHPHQW DJULFROH HW KRUWLFROH DX �� PDL�

7RXV OHV GHX[ j WURLV DQV
��
� VRQW GHPDQGpHV HQ SOXV GHV GRQQpHV VXU OHV KHXUHV WUDYDLOOpHV

�PRGqOH �ELV�� /HV GRQQpHV VRQW GHPDQGpHV WDQW HQ FH TXL FRQFHUQH OHV PHPEUHV TXH OHV

�� 9RLU DXVVL OH SUHPLHU UDSSRUW GH OD FHOOXOH GH FRRUGLQDWLRQ ,&1�
�� /HV KHXUHV VXSSOpPHQWDLUHV �SD\pHV RX SDV� RX SDUWLHOOHPHQW SD\pHV� VHURQW pWXGLpHV GDQV OH PRGXOH VSpFLDO ���� GH

O¶()7�
�� (Q GpFHPEUH ����� HQ PDL ���� HW HQ PDL �����
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QRQ�PHPEUHV GH OD IDPLOOH WUDYDLOODQW GDQV O¶H[SORLWDWLRQ� /HV GRQQpHV FRQFHUQHQW O¶DFWLYLWp

GDQV O¶H[SORLWDWLRQ HQ FODVVHV ��� GH OD GXUpH QRUPDOH GX WUDYDLO ����� KHXUHV�� 3RXU FH TXL

HVW GH OD FDWpJRULH GHV WUDYDLOOHXUV VDLVRQQLHUV RX RFFDVLRQQHOV� XQ WDEOHDX VpSDUp GHPDQGH

OH QRPEUH GH MRXUV GH WUDYDLO GXUDQW OHV �� GHUQLHUV PRLV�

/¶2166 HW O¶2166$3/ QH GLVSRVHQW SDV VWULFWR VHQVX GH GRQQpHV VXU OHV KHXUHV WUDYDLOOpHV

PDLV VHXOHPHQW VXU OH YROXPH GH O¶HPSORL H[SULPp HQ pTXLYDOHQWV WHPSV SOHLQ� 3RXU OHV

WUDYDLOOHXUV j WHPSV SDUWLHO� O¶RQ GLVSRVH GX FRQFHSW ³KHXUHV´ GDQV OD /$7*�

(Q SULQFLSH� O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO SHXW IRXUQLU O¶HQVHPEOH GHV GRQQpHV

GHPDQGpHV FRQFHUQDQW OHV IRUFHV GH WUDYDLO KDELWDQW HQ %HOJLTXH� ,O IDXW QpDQPRLQV H[DPLQHU

DYHF DWWHQWLRQ OD ILDELOLWp GHV UpSRQVHV j OD TXHVWLRQ �� � ³FRPELHQ G¶KHXUHV GH WUDYDLO 0B D�W�

LO�HOOH HIIHFWLYHPHQW SUHVWp SRXU O¶DFWLYLWp SULQFLSDOH DX FRXUV GH OD VHPDLQH GH UpIpUHQFH "

�KHXUHV GH IRUPDWLRQ H[FOXHV�´ � TXL HVW SRVpH GLUHFWHPHQW DX WUDYDLOOHXU� 2Q D O¶LPSUHVVLRQ

TXH GHV GRQQpHV VXU OHV KHXUHV WUDYDLOOpHV TXL RQW pWp FROOHFWpHV GLUHFWHPHQW DXSUqV GH

O¶HPSOR\HXU VRQW SOXV FUpGLEOHV TXH FHOOHV SURYHQDQW GX WUDYDLOOHXU� 3RXU FHWWH UDLVRQ� QRXV

SUpIpURQV� VL HOOHV H[LVWHQW� OHV GRQQpHV FROOHFWpHV DXSUqV GH O¶HPSOR\HXU�

/¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO UHVWH FHSHQGDQW O¶XQLTXH VRXUFH SRXU FH TXL HVW GHV KHXUHV

WUDYDLOOpHV GHV QRQ�VDODULpV� (Q FH TXL OHV FRQFHUQH� O¶HQTXrWH SHXW GRQQHU XQH HVWLPDWLRQ GX

QRPEUH G¶KHXUHV WUDYDLOOpHV SDU WULPHVWUH HW SDU DQ HQ FXPXODQW OH WRWDO GHV KHXUHV UpHOOHPHQW

WUDYDLOOpHV SRXU OHV GLIIpUHQWHV SpULRGHV GH UpIpUHQFH� &RPPH SRXU FH JURXSH GH WUDYDLOOHXUV LO

V¶DJLW GH O¶XQLTXH VRXUFH� O¶pTXDWLRQ VXLYDQWH HVW DXWRPDWLTXHPHQW UHPSOLH �

WRWDO GHV KHXUHV WUDYDLOOpHV  PR\HQQH GHV KHXUHV WUDYDLOOpHV SDU WUDYDLOOHXU [ QRPEUH GH

WUDYDLOOHXUV

3RXU OHV FDWpJRULHV GH WUDYDLOOHXUV TXL VH WURXYHQW GDQV OHV UHJLVWUHV �OHV LQGpSHQGDQWV

QRWDPPHQW�� OH QRPEUH GH WUDYDLOOHXUV FRUUHVSRQG HQ PrPH WHPSV DX QRPEUH G¶LQGLYLGXV VH

WURXYDQW GDQV OHV UHJLVWUHV DGPLQLVWUDWLIV pWDQW GRQQp OH FDOLEUDWLRQ GH O¶HQTXrWH DX WRWDO�

3RXU OHV VDODULpV O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO UHVWHUD XQH VRXUFH LQWpUHVVDQWH SRXU pWXGLHU

OH OLHQ H[LVWDQW HQWUH OD UpSRQVH j OD TXHVWLRQ VXU OH QRPEUH G¶KHXUHV UpHOOHPHQW WUDYDLOOpHV HW OD

QRWLRQ G¶pTXLYDOHQWV SOHLQ WHPSV GLVSRQLEOH DXSUqV GH O¶2166� (Q RXWUH� LO IDXW H[DPLQHU DXVVL

V¶LO HVW SRVVLEOH� SDU FRPELQDLVRQ DYHF O¶HQTXrWH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV�

G¶HQ DUULYHU j XQH pYDOXDWLRQ GHV KHXUHV VXSSOpPHQWDLUHV QRQ�SD\pHV� /¶HQTXrWH DQQXHOOH VXU OD

VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV GRQQH HQ HIIHW DX QLYHDX GX WUDYDLOOHXU LQGLYLGXHO XQH

LQGLFDWLRQ GX QRPEUH G¶KHXUHV VXSSOpPHQWDLUHV UpHOOHPHQW WUDYDLOOpHV HW HQWLqUHPHQW SD\pHV�

/¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO SHXW QRXV GRQQHU XQH LQGLFDWLRQ GX QRPEUH G¶KHXUHV

VXSSOpPHQWDLUHV WUDYDLOOpHV �WDQW SD\pHV TXH QRQ�SD\pHV�� (Q FRPELQDQW FHV GHX[ VRXUFHV�

QRXV SRXYRQV REWHQLU XQH LQGLFDWLRQ GHV KHXUHV VXSSOpPHQWDLUHV QRQ�SD\pHV� &RPPH

O¶pYDOXDWLRQ GHV GRQQpHV GH FHV GHX[ VRXUFHV VH IDLW GH PDQLqUH GLIIpUHQWH� OD FRPSDUDLVRQ QH

SHXW VH IDLUH TX¶j XQ QLYHDX DJUpJp�

/D PHLOOHXUH VRXUFH SRXU O¶HVWLPDWLRQ GX QRPEUH G¶KHXUHV WUDYDLOOpHV SDU OHV VDODULpV HVW

WRXWHIRLV LQFRQWHVWDEOHPHQW O¶HQTXrWH DQQXHOOH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV

VDODLUHV� &HWWH HQTXrWH IRXUQLW OHV KHXUHV SD\pHV GX PRLV G¶RFWREUH
��
SRXU OHV VDODULpV GDQV OHV

�� /¶RQ D FKRLVL OH PRLV G¶RFWREUH FRPPH PRLV GH UpIpUHQFH DX PRWLI TX¶LO V¶DJLW GX PRLV TXL SHUPHW OH PLHX[ GH FRPSDUHU

OHV HQWUHSULVHV �SHX GH JHQV SDUWHQW HQ FRQJp HW LO Q¶\ D SDV GH MRXUV IpULpV�� 'H SOXV� O¶RQ HVW REOLJp DX QLYHDX HXURSpHQ GH

FKRLVLU VRLW OH GHUQLHU WULPHVWUH GH O¶DQQpH VRLW XQ PRLV GH FH GHUQLHU WULPHVWUH�



��

XQLWpV ORFDOHV GHV VHFWHXUV & j . TXL GpSHQGHQW G¶HQWUHSULVHV FRPSWDQW DX PRLQV ��

WUDYDLOOHXUV
��
�

(Q RHXYUDQW DX QLYHDX GH O¶XQLWp ORFDOH O¶HQTXrWH SHUPHW GH YHQWLOHU OHV GRQQpHV DQQXHOOHV DX

QLYHDX 1876��

/HV KHXUHV UpHOOHPHQW WUDYDLOOpHV HW SD\pHV GX WUDYDLOOHXU LQGLYLGXHO SHXYHQW VXU EDVH GH

O¶HQTXrWH rWUH FDOFXOpHV FRPPH VXLW �SRXU OH PRLV G¶RFWREUH� �

QRPEUH WRWDO G¶KHXUHV HQWLqUHPHQW UpPXQpUpHV FRUUHVSRQGDQW j OD SpULRGH GH SDLH
��
GLPLQXp GX

� QRPEUH G¶KHXUHV QRQ SUHVWpHV �SRXU FDXVH GH PDODGLH� PDLV HQWLqUHPHQW SD\pHV
��
�

� QRPEUH G¶KHXUHV QRQ SUHVWpHV �SRXU DXWUH FDXVH G¶DEVHQFH� PDLV HQWLqUHPHQW SD\pHV
��
�

&HV KHXUHV WUDYDLOOpHV SD\pHV VRQW DFWXHOOHPHQW FRQVLGpUpHV FRPPH OD PHLOOHXUH DSSURFKH GHV

KHXUHV SUHVWpHV�

/H SUREOqPH GX VHXLO GHV �� WUDYDLOOHXUV SHXW rWUH UpVROX HQ DSSOLTXDQW XQH VLPSOH UqJOH GH

WURLV VXU EDVH GHV pTXLYDOHQWV WHPSV SOHLQ GDQV OHV HQWUHSULVHV HQ�GHVVRXV GX VHXLO GHV

GLIIpUHQWV VHFWHXUV� ,O IDXW WHVWHU OD SHUWLQHQFH GX PRGqOH KHXUHV SUHVWpHV  DOSKD [

pTXLYDOHQWV SOHLQ WHPSV VXU OHTXHO HVW EDVp OD FRUUHFWLRQ YDODEOH SRXU FKDTXH VHFWHXU� 1RXV

HVWLPRQV TXH O¶XWLOLVDWLRQ GH OD YDULDEOH pTXLYDOHQWV SOHLQ WHPSV SRXU SUpYRLU OHV KHXUHV SD\pHV

GDQV OHV HQWUHSULVHV GRQQHUD GH PHLOOHXUV UpVXOWDWV TXH O¶XWLOLVDWLRQ GX QRPEUH GH WUDYDLOOHXUV�

/¶HQTXrWH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV QH FRXYUH TXH OHV VHFWLRQV & j . GH OD

1$&(� 3RXU OHV DXWUHV VHFWLRQV LO IDXW V¶DSSX\HU VXU G¶DXWUHV VRXUFHV� (Q FH TXL FRQFHUQH OD

VHFWLRQ $� OH UHFHQVHPHQW DJULFROH HW KRUWLFROH GH O¶,16 GRQQH G¶XWLOHV LQIRUPDWLRQV �YRLU SOXV

KDXW��

/H SOXV JURV SUREOqPH GDQV OH FDGUH GX 6(& (PSORL UHVWH OH IDLW TXH OD SpULRGH GH UpIpUHQFH VH

OLPLWH DX PRLV G¶RFWREUH� 2FWREUH HVW XQ PRLV QHXWUH SRXU FH TXL HVW GHV KHXUHV WUDYDLOOpHV �LO

Q¶\ D SDV G¶DFFURLVVHPHQW QRWDEOH GH O¶DFWLYLWp� LO Q¶\ D SDV GH MRXUV IpULpV� OHV FRQGLWLRQV

FOLPDWRORJLTXHV VRQW QRUPDOHV��

/HV VHXOHV GRQQpHV DQQXHOOHV FRQFHUQDQW OHV WUDYDLOOHXUV GLVSRQLEOHV GDQV O¶HQTXrWH VRQW OHV

GRQQpHV TXL VHURQW GHPDQGpHV j O¶2166 �pTXLYDOHQWV SOHLQ WHPSV� VDODLUH DQQXHO� SDV GH

GRQQpHV VXU OHV KHXUHV SUHVWpHV�� /¶H[WUDSRODWLRQ GHV GRQQpHV UHODWLYHV DX[ KHXUHV SD\pHV VXU

OD EDVH GX YROXPH GH O¶HPSORL VXU XQH DQQpH QH SHUPHW SDV GH UHSURGXLUH OD IOXFWXDWLRQ

VDLVRQQLqUH GX WDX[ G¶DFWLYLWp GHV VDODULpV� &HV HIIHWV VDLVRQQLHUV VRQW VXUWRXW YLVLEOHV GDQV OH

VHFWHXU GH OD SURGXFWLRQ LQGXVWULHOOH XWLOLVDQW GHV WUDYDLOOHXUV PDQXHOV�

(Q FH TXL FRQFHUQH OH VHFWHXU LQGXVWULHO� O¶RQ SHXW XWLOLVHU O¶HQTXrWH PHQVXHOOH 352'&20 VXU

OD SURGXFWLRQ LQGXVWULHOOH TXL IRXUQLW SRXU OHV VHFWHXUV & j ( OHV KHXUHV WUDYDLOOpHV SD\pHV GHV

RXYULHUV HW HPSOR\pV VDQV GLVWLQFWLRQ GH VH[H� /¶HQTXrWH HVW H[KDXVWLYH DX�GHVVXV GX VHXLO

�� 'HV GRQQpHV VRQW GHPDQGpHV SRXU TXHOTXH ������� WUDYDLOOHXUV TXL UHSUpVHQWHQW HQYLURQ ��� PLOOLRQ GH WUDYDLOOHXUV�
�� &RPSUHQG WRXWHV OHV KHXUHV HQWLqUHPHQW SD\pHV� GRQF DXVVL OHV KHXUHV VXSSOpPHQWDLUHV HW OH WUDYDLO GH ZHHN�HQG HW GH

QXLW HQWLqUHPHQW SD\pV�
�� &¶HVW�j�GLUH OHV KHXUHV QRQ�WUDYDLOOpHV SRXU UDLVRQ GH PDODGLH� VHXOHV OHV KHXUHV HQWLqUHPHQW SD\pHV �GRQF FRXYHUWHV SDU

OH VDODLUH JDUDQWL� VRQW SULVHV HQ FRQVLGpUDWLRQ�
�� &RPPH OHV FRQJpV DQQXHOV� OHV H[DPHQV PpGLFDX[ REOLJDWRLUHV� OHV MRXUV IpULpV OpJDX[� OHV H[DPHQV PpGLFDX[ HQ FDV GH

JURVVHVVH� OH SHWLW FK{PDJH� HWF� /HV KHXUHV VXSSOpPHQWDLUHV UpFXSpUpHV QH VRQW SDV UHSULVHV LFL�



��

DEVROX� (Q SDUWDQW GHV VpULHV PHQVXHOOHV 352'&20� O¶RQ REWLHQGUD O¶pYROXWLRQ GDQV OH WHPSV

GHV KHXUHV WUDYDLOOpHV SD\pHV GDQV FHV VHFWHXUV�

'DQV OH VHFWHXU GHV VHUYLFHV O¶HIIHW VDLVRQQLHU HVW PRLQV LPSRUWDQW� 0XOWLSOLHU SDU �� OHV

GRQQpHV GH O¶HQTXrWH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV UHODWLYHV DX PRLV G¶RFWREUH

PqQHUDLW WRXWHIRLV j XQH VXUHVWLPDWLRQ GX QRPEUH G¶KHXUHV UpHOOHPHQW WUDYDLOOpHV SDU DQ�

/¶HVWLPDWLRQ GHV KHXUHV WUDYDLOOpHV SDU DQ RX SDU WULPHVWUH VHUD EDVpH LFL VXU �

x OHV pTXLYDOHQWV SOHLQ WHPSV REWHQXV DXSUqV GH O¶2166�

x OD UHODWLRQ HQWUH pTXLYDOHQWV SOHLQ WHPSV HW KHXUHV WUDYDLOOpHV SDU MRXU WUDYDLOOp� HVWLPpH SDU

O¶HQTXrWH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV�

x OH QRPEUH GH MRXUV WUDYDLOOpV SDU DQ RX SDU WULPHVWUH� FRPSWH WHQX GHV MRXUV GH FRQJpV
��
HW

GHV MRXUV IpULpV�

/H FDOFXO DX QLYHDX GX WUDYDLOOHXU HVW OH VXLYDQW �

QRPEUH G¶KHXUHV WUDYDLOOpHV SDU DQ RX SDU WULPHVWUH  �QRPEUH G¶KHXUHV WUDYDLOOpHV SDU

MRXU HQ RFWREUH � QRPEUH G¶(73 HQ RFWREUH� [ QRPEUH G¶(37 [ QRPEUH GH MRXUV

WUDYDLOOpV SDU DQ RX SDU WULPHVWUH

3RXU OHV DXWUHV VHFWHXUV TXL WRPEHQW HQ GHKRUV GX FKDPS GH O¶HQTXrWH VXU OD VWUXFWXUH HW OD

UpSDUWLWLRQ GHV VDODLUHV� OH PRGqOH FL�GHVVXV� TXL XWLOLVH OHV pTXLYDOHQWV SOHLQ WHPSV FDOFXOpV SDU

O¶2166� VHUW GH EDVH SRXU HVWLPHU OHV KHXUHV WUDYDLOOpHV SD\pHV SDU DQ HW SDU WULPHVWUH� /¶RQ

REWLHQW OH FRHIILFLHQW GH SURSRUWLRQQDOLWp HQWUH OHV KHXUHV WUDYDLOOpHV SD\pHV HW OHV pTXLYDOHQWV

SOHLQ WHPSV HVWLPpV SDU VHFWHXU HQ V¶DSSX\DQW VRLW VXU GHV LQIRUPDWLRQV H[RJqQHV WHOOHV TXH OHV

FRQYHQWLRQV FROOHFWLYHV �GH WUDYDLO�� VRLW VXU GHV LQIRUPDWLRQV GLUHFWHV SURYHQDQW GH O¶HQTXrWH

VXU OHV IRUFHV GH WUDYDLO HW SOXV SUpFLVpPHQW GHV TXHVWLRQV �� � ³&RPELHQ G¶KHXUHV GH WUDYDLO

0B D�W�LO�HOOH HIIHFWLYHPHQW SUHVWp SRXU O¶DFWLYLWp SULQFLSDOH DX FRXUV GH OD VHPDLQH GH

UpIpUHQFH �KHXUHV GH IRUPDWLRQ H[FOXHV� "´ � RX �� � ³4XHO HVW OH QRPEUH G¶KHXUHV SUHVWpHV

KDELWXHOOHPHQW "´�

(Q GHKRUV GH O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO� OD VHXOH VRXUFH PHVXUDQW OHV KHXUHV SUHVWpHV

UpHOOHPHQW HVW O¶HQTXrWH TXDGULHQQDOH VXU OH FR�W GH OD PDLQ�G¶RHXYUH� &HOOH�FL GRQQH OHV

KHXUHV WUDYDLOOpHV HIIHFWLYHPHQW �WHPSV GH WUDYDLO FRQYHQWLRQQHO � KHXUHV VXSSOpPHQWDLUHV QRQ�

FRPSHQVpHV� DYHF GpGXFWLRQ GHV DEVHQFHV GHV RXYULHUV HW GHV HPSOR\pV VXU XQH EDVH DQQXHOOH�

/HV KHXUHV GHV DSSUHQWLV QH VRQW SDV GHPDQGpHV� /¶HQTXrWH ���� SRXUUDLW rWUH XWLOLVpH SRXU

GpILQLU XQH FRUUHFWLRQ IRUIDLWDLUH SDU VHFWHXU TXL WUDQVIRUPHUDLW HQ KHXUHV WUDYDLOOpHV OHV KHXUHV

SD\pHV� /¶HQTXrWH SHUPHWWUD G¶pYDOXHU OD ILDELOLWp HW O¶LPSRUWDQFH GH FHWWH FRUUHFWLRQ�

/H ELODQ VRFLDO DXVVL GLVSRVH GH GRQQpHV VXU OHV KHXUHV WUDYDLOOpHV� 6RQ FRQFHSW QH FRUUHVSRQG

FHSHQGDQW SDV j FHOXL GX 6(& ��� $SUqV pWXGH� RQ HVW DUULYp j OD FRQFOXVLRQ TXH OH FRQFHSW

XWLOLVp GDQV OH ELODQ VRFLDO pTXLYDXW HQ UpDOLWp j OD QRWLRQ G¶pTXLYDOHQW SOHLQ WHPSV� WUDGXLW HQ

KHXUHV VXU EDVH GH SUHVWDWLRQV FRQYHQWLRQQHOOHV� 'H SOXV� ELHQ TX¶HOOHV UHFRXYUHQW XQH JUDQGH

SDUWLH GHV HQWUHSULVHV� FHOOHV TXL VRQW FRQVLGpUpHV GDQV OH ELODQ VRFLDO QH UHSUpVHQWHQW SDV XQ

pFKDQWLOORQ UHSUpVHQWDWLI GH OD SRSXODWLRQ DX VHQV G¶XQH WKpRULH GHV VRQGDJHV� &RPPH

O¶H[SpULHQFH GHV DQQpHV SUpFpGHQWHV D� HQ RXWUH� PRQWUp TX¶LO \ D GHV SUREOqPHV SRXU FROOHFWHU

OHV GRQQpHV GX ELODQ VRFLDO� QRXV QH SHQVRQV SDV IDLUH DSSHO j FHV GRQQpHV SRXU FDOFXOHU OHV

KHXUHV WUDYDLOOpHV�

�� (Q FH TXL FRQFHUQH OHV RXYULHUV� FHX[�FL VRQW GpGXLWV GH OD /$7*� HQ FH TXL FRQFHUQH OHV HPSOR\pV� O¶HVWLPDWLRQ VH IDLW

VXU OD EDVH GHV MRXUV GH FRQJp FRQYHQWLRQQHOV GpFODUpV GDQV O¶HQTXrWH �UHQVHLJQHPHQWV UHODWLIV j O¶XQLWp ORFDOH��



��



��

��� 5pPXQpUDWLRQ GHV VDODULpV

'RQQpHV GHPDQGpHV �

xx SDU DFWLYLWp $�

xx GRQQpHV DQQXHOOHV HW WULPHVWULHOOHV DX QLYHDX QDWLRQDO� DYHF GLVWLQFWLRQ HQWUH ³VDODLUHV HW

WUDLWHPHQWV´ �'��� HW ³FRWLVDWLRQV VRFLDOHV j OD FKDUJH GHV HPSOR\HXUV´ �'���

xx GRQQpHV DQQXHOOHV DX QLYHDX UpJLRQDO �1876 ��

7RXV OHV pOpPHQWV FRQFHUQDQW OD UpPXQpUDWLRQ GHV VDODULpV � WDQW OHV VDODLUHV �'��� TXH OHV

FRWLVDWLRQV VRFLDOHV j OD FKDUJH GHV HPSOR\HXUV �'��� � TXL VRQW GHPDQGpV GDQV OH FDGUH GX

6(& (PSORL VRQW GLVSRQLEOHV GDQV O¶HQTXrWH TXDGULHQQDOH VXU OH FR�W GH OD PDLQ�G¶RHXYUH� /H

JUDQG LQFRQYpQLHQW GH FHWWH HQTXrWH HVW TX¶HOOH Q¶D OLHX TXH WRXV OHV TXDWUH DQV� 'H SOXV� HOOH

Q¶HVW UHSUpVHQWDWLYH TXH SRXU OHV VDODULpV HPSOR\pV GDQV GHV HQWUHSULVHV FRPSWDQW DX PRLQV ��

WUDYDLOOHXUV GDQV OHV VHFWHXUV DSSDUWHQDQW DX[ VHFWLRQV 1$&( &� '� (� )� *� +� -� . HW DX

JURXSH 1$&( �����

/¶LQIRUPDWLRQ SURYHQDQW GH FHWWH HQTXrWH SRXUUD rWUH XWLOLVpH SRXU FRUULJHU HW FRPSOpWHU OHV

GRQQpHV YHQDQW G¶DXWUHV VRXUFHV�

'¶DXWUHV VRXUFHV HQFRUH FRPSUHQQHQW GHV LQIRUPDWLRQV VXU OD UpPXQpUDWLRQ GHV VDODULpV� PDLV

DXFXQH VRXUFH Q¶HVW DXVVL FRPSOqWH TXH O¶HQTXrWH TXDGULHQQDOH VXU OH FR�W GH OD PDLQ�

G¶RHXYUH� /D SOXSDUW GHV VRXUFHV QH FRPSUHQQHQW TXH� SDUWLHOOHPHQW� TXHOTXHV�XQHV GHV

FRPSRVDQWHV GHPDQGpHV HW GHYURQW GRQF rWUH FRPSOpWpHV SDU XQ FHUWDLQ QRPEUH G¶DXWUHV

VRXUFHV�

3RXU VH IRUPHU XQH LGpH SOXV FODLUH GH FH TX¶LO IDXW HQWHQGUH SDU ³VDODLUHV HW WUDLWHPHQWV HQ

HVSqFHV HW HQ QDWXUH´ HW ³FRWLVDWLRQV VRFLDOHV j OD FKDUJH GHV HPSOR\HXUV´� FHV GHX[ pOpPHQWV

GHPDQGpV RQW pWp YHQWLOpV HQ SOXVLHXUV FRPSRVDQWHV GDQV OH WDEOHDX �
��

�QRQ�H[KDXVWLI� FL�

DSUqV� 3RXU FKDFXQH GH FHV FRPSRVDQWHV� OH WDEOHDX GRQQH XQ DSHUoX GHV SULQFLSDOHV VRXUFHV

GDQV OHVTXHOOHV VH WURXYH O¶LQIRUPDWLRQ� &HV VRXUFHV VRQW �

x O¶HQTXrWH DQQXHOOH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV

&HWWH HQTXrWH GHPDQGH GHV GRQQpHV VDODULDOHV UHODWLYHV j O¶DQQpH HW DX PRLV G¶RFWREUH�

/¶RQ Q¶\ WURXYH SDV G¶LQIRUPDWLRQ VXU OHV FRWLVDWLRQV VRFLDOHV j OD FKDUJH GH O¶HPSOR\HXU�

/D FRPSRVDQWH VDODLUH �'��� HVW LQFRPSOqWH� /HV pOpPHQWV VXLYDQWV TXH GHPDQGH OH 6(& ��

PDQTXHQW �

�����F � OHV LQGHPQLWpV GH YLH FKqUH� GH UpVLGHQFH HW G¶H[SDWULDWLRQ�

�����H � OHV SULPHV GH WUDQVSRUW GRPLFLOH�WUDYDLO�

�����I � OHV UpPXQpUDWLRQV �DX[ RXYULHUV� SRXU MRXUV IpULpV QRQ RXYUpV HW MRXUV GH FRQJp

SD\pV�

�����L � OHV YHUVHPHQWV DOORXpV SDU OHV HPSOR\HXUV j OHXUV VDODULpV DX WLWUH GH OD IRUPDWLRQ GH

SDWULPRLQH�

�����M � OHV YHUVHPHQWV H[FHSWLRQQHOV HIIHFWXpV j GHV VDODULpV TXL TXLWWHQW OHXU HQWUHSULVH�

ORUVTXH FHV YHUVHPHQWV QH UpVXOWHQW SDV GH O¶DSSOLFDWLRQ G¶XQH FRQYHQWLRQ FROOHFWLYH�

�����N � OHV LQGHPQLWpV GH ORJHPHQW YHUVpHV HQ HVSqFHV SDU OHV HPSOR\HXUV j OHXUV VDODULpV�

�����D j N HW ����� � W\SHV G¶DYDQWDJHV HQ QDWXUH�

�� 3RXU DYRLU XQ DSHUoX SOXV ODUJH GHV GLIIpUHQWHV VRXUFHV HQ PDWLqUH GH UpPXQpUDWLRQ GHV VDODULpV� YRLU DXVVL OH SUHPLHU

UDSSRUW GH OD FHOOXOH GH FRRUGLQDWLRQ ,&1 � ILFKLHUV XWLOLVDEOHV HQ PDWLqUH G¶HPSORL� WRWDO GHV KHXUHV WUDYDLOOpHV�

UpPXQpUDWLRQ GHV VDODULpV�



��

(VW FRPSULV GDQV O¶HQTXrWH VXU OHV VDODLUHV� VDQV IDLUH SDUWLH GHV VDODLUHV HW WUDLWHPHQWV HQ

HVSqFHV HW HQ QDWXUH PDLV IDLVDQW SDUWLH GHV FRWLVDWLRQV VRFLDOHV LPSXWpHV j OD FKDUJH GHV

HPSOR\HXUV� OH PRQWDQW GHV VDODLUHV HW WUDLWHPHQWV TXH OHV HPSOR\HXUV FRQWLQXHQW GH YHUVHU

WHPSRUDLUHPHQW j OHXUV VDODULpV HQ FDV GH PDODGLH� PDWHUQLWp� DFFLGHQW GX WUDYDLO� LQYDOLGLWp�

OLFHQFLHPHQW HW VLWXDWLRQV VLPLODLUHV ������E�� &HWWH SDUWLH Q¶HVW WRXWHIRLV SDV GLVSRQLEOH

VpSDUpPHQW PDLV IDLW SDUWLH GX VDODLUH EUXW�

/¶HQTXrWH HVW UHSUpVHQWDWLYH SRXU OHV HQWUHSULVHV TXL HPSORLHQW DX PRLQV �� VDODULpV GDQV

OHV VHFWLRQV & j . GH OD 1$&(� /HV GRQQpHV VRQW GHPDQGpHV DX QLYHDX GH O¶XQLWp ORFDOH GH

VRUWH TX¶LO HVW SRVVLEOH G¶pWDEOLU GHV VWDWLVWLTXHV UpJLRQDOHV�

$ O¶DYHQLU� O¶RQ SRXUUD YpULILHU V¶LO HVW SRVVLEOH G¶pODUJLU OH FRQFHSW VDODLUH DYHF FHUWDLQV

pOpPHQWV GX FR�W GH OD PDLQ�G¶RHXYUH HQ SOXV GX VDODLUH EUXW� /HV FRWLVDWLRQV SDWURQDOHV HW

OHV DEDLVVHPHQWV GH FRWLVDWLRQ VRQW HQ HIIHW GHV pOpPHQWV TXH O¶RQ WURXYH GDQV OD /$7*�

x O¶HQTXrWH VXU OD VWUXFWXUH GHV HQWUHSULVHV

&HWWH HQTXrWH GHPDQGH G¶LQGLTXHU OHV IUDLV GH SHUVRQQHO VXLYDQWV �

� UpPXQpUDWLRQV HW DYDQWDJHV VRFLDX[ GLUHFWV �����

� FRWLVDWLRQV SDWURQDOHV G¶DVVXUDQFHV VRFLDOHV �����

� SULPHV SDWURQDOHV SRXU DVVXUDQFHV H[WUD�OpJDOHV ����� GRQW YHUVHPHQWV DX[ DVVXUDQFHV�

JURXSHV� YHUVHPHQWV DX[ IRQGV GH SHQVLRQ HW DXWUHV

� DXWUHV IUDLV GH SHUVRQQHO �����

� SHQVLRQV GH UHWUDLWH HW GH VXUYLH �����

6XUWRXW HQ FH TXL FRQFHUQH OHV UXEULTXHV ��� HW ��� OH FRQWHQX HVW HQFRUH LPSUpFLV�

/D UXEULTXH IUDLV GH SHUVRQQHO FRUUHVSRQG DX[ IUDLV GH SHUVRQQHO GHV FRPSWHV GH SHUWHV HW

SURILWV� ,FL WRXWHIRLV O¶RQ GHPDQGH GHV GRQQpHV SOXV GpWDLOOpHV�

/¶HQTXrWH FRXYUH O¶LQGXVWULH� OH FRPPHUFH HW OHV VHUYLFHV �MXVTX¶j OD 1$&( ����

/HV GRQQpHV VRQW GHPDQGpHV SRXU O¶H[HUFLFH TXL QH GRLW FHSHQGDQW SDV FRPSWHU �� PRLV�

/HV GRQQpHV VRQW GHPDQGpHV DX QLYHDX GH O¶HQWUHSULVH� /HV UpPXQpUDWLRQV HW DYDQWDJHV

VRFLDX[ GLUHFWV ����� VRQW DXVVL GHPDQGpV DX QLYHDX GH O¶XQLWp ORFDOH� PDLV VHXOHPHQW GDQV

OH TXHVWLRQQDLUH GpWDLOOp�

x O¶2166

/¶2166 SRVVqGH GHV GRQQpHV WULPHVWULHOOHV VXU XQ FHUWDLQ QRPEUH GHV FRPSRVDQWHV

GHPDQGpHV� &HUWDLQV pOpPHQWV PDQTXHQW �SDU H[HPSOH� OH GRXEOH SpFXOH GH YDFDQFHV HW OHV

pYHQWXHOV VXSSOpPHQWV� HW GRLYHQW rWUH DMRXWpV� 'DQV VD PpWKRGRORJLH DFWXHOOH� OD %1%

XWLOLVH OHV GRQQpHV GH O¶2166 FRPPH EDVH GH FDOFXO GH OD UpPXQpUDWLRQ GDQV OHV FRPSWHV

QDWLRQDX[�

x OHV FRPSWHV DQQXHOV HW OH ELODQ VRFLDO

/HV GRQQpHV GHPDQGpHV �SRXU O¶H[HUFLFH� UHODWLYHV j OD UpPXQpUDWLRQ VRQW GHV GRQQpHV VXU

OHV IUDLV GH SHUVRQQHO �FRGH ���� F¶HVW�j�GLUH �

� UpPXQpUDWLRQV HW DYDQWDJHV VRFLDX[ GLUHFWV �����

� FRWLVDWLRQV SDWURQDOHV G¶DVVXUDQFHV VRFLDOHV �����

� SULPHV SDWURQDOHV SRXU DVVXUDQFHV H[WUD�OpJDOHV �����

� DXWUHV IUDLV GH SHUVRQQHO �����

� SHQVLRQV GH UHWUDLWH HW GH VXUYLH �����

/HV GRQQpHV QH VRQW SDV UHSUpVHQWDWLYHV GH WRXWHV OHV HQWUHSULVHV SXLVTX¶LO QH V¶DJLW SDV

G¶XQ VRQGDJH�

'DQV OH ELODQ VRFLDO LO \ D DXVVL XQ SRVWH UHODWLI DX[ DYDQWDJHV DFFRUGpV HQ VXV GX VDODLUH� ,O

V¶DJLW G¶DYDQWDJHV H[WUD�VDODULDX[ TXL QH VRQW SDV WD[DEOHV GDQV OH FKHI GX EpQpILFLDLUH� 3DU



��

DYDQWDJHV VRFLDX[� O¶RQ HQWHQG OHV DYDQWDJHV OLPLWpV TXL RQW pWp DOORXpV GDQV XQ EXW VRFLDO

pYLGHQW RX GDQV OH EXW G¶DPpOLRUHU OHV UDSSRUWV HQWUH OHV PHPEUHV GX SHUVRQQHO HW GH

UHQIRUFHU OHV OLHQV GH FHX[�FL DYHF O¶HQWUHSULVH�

/HV DYDQWDJHV VRFLDX[ H[HPSWV G¶LPS{W VRQW �OLVWH QRQ�H[KDXVWLYH� �

� OHV DLGHV GDQV GHV FLUFRQVWDQFHV H[FHSWLRQQHOOHV �LQWHUYHQWLRQV FKLUXUJLFDOHV� PDULDJHV�

GpFqV� HWF���

� OHV YR\DJHV FROOHFWLIV SRXU OH SHUVRQQHO�

� OHV FDGHDX[ GH PDULDJH RX GH QDLVVDQFH�

� O¶XWLOLVDWLRQ G¶LQVWDOODWLRQV VSRUWLYHV RX FXOWXUHOOHV GH O¶HQWUHSULVH�

� OD GLVWULEXWLRQ JUDWXLWH G¶HQWUpHV SRXU GHV DFWLYLWpV FXOWXUHOOHV�

� OHV UHPERXUVHPHQWV GH IUDLV G¶pWXGHV LQGLYLGXHOOHV�

� OHV VpMRXUV GH YDFDQFHV JUDWXLWV RX j SUL[ UpGXLWV GH PHPEUHV GX SHUVRQQHO GDQV OHV

LQVWDOODWLRQV GH O¶HQWUHSULVH�

� OD GLVWULEXWLRQ JUDWXLWH GH ERLVVRQV SHQGDQW OHV KHXUHV GH VHUYLFH�

� OD GLVWULEXWLRQ GH UHSDV j FDUDFWqUH VRFLDO j WLWUH JUDWXLW RX j SUL[ UpGXLWV�

� OHV DYDQWDJHV UpVXOWDQWV GH O¶DFFqV j XQ VHUYLFH PpGLFDO�

� OHV DYDQWDJHV UpVXOWDQWV GH O¶DFFqV j XQH FHQWUDOH G¶DFKDW�

� O¶XVDJH GHV VHUYLFHV GH O¶HPSOR\HXU RX O¶DFTXLVLWLRQ GH PDUFKDQGLVHV DX SUL[ GH UHYLHQW�

� OHV LQGHPQLWpV GH SURPRWLRQ VRFLDOH�

� O¶XWLOLVDWLRQ G¶XQH FUqFKH DX VHLQ GH O¶HQWUHSULVH�

� OHV FKqTXHV�FXOWXUH� OHV FKqTXHV�FDGHDX[

x DXWUHV

/H WDEOHDX � LQGLTXH OHV DYDQWDJHV HW GpVDYDQWDJHV GHV VRXUFHV SUpFLWpHV�

1RXV WHQRQV j REVHUYHU LFL TXH O¶,16 HIIHFWXH DXVVL XQH HQTXrWH VXU OHV JDLQV GH OD PDLQ�

G¶RHXYUH SHUPDQHQWH GDQV O¶DJULFXOWXUH� &HWWH HQTXrWH D pWp RUJDQLVpH SRXU OD SUHPLqUH IRLV HQ

���� j OD GHPDQGH GH OD &RPPXQDXWp HXURSpHQQH� $X GpSDUW� O¶HQTXrWH pWDLW ELHQQDOH HW

GHSXLV ���� WULHQQDOH� /RUVTXH (XURVWDW D VXSSULPp O¶HQTXrWH HQ ����� O¶,16 D GpFLGp GH OD

PDLQWHQLU
��
� /D SURFKDLQH HQTXrWH VXU OHV VDODLUHV GDQV O¶DJULFXOWXUH VH WLHQGUD GRQF HQ �����

(OOH V¶DGUHVVH j WRXW H[SORLWDQW TXL RFFXSH GHV RXYULHUV SHUPDQHQWV� /D SpULRGH GH UpIpUHQFH

HVW OH PRLV G¶RFWREUH� /¶RQ QH GHPDQGH GHV UHQVHLJQHPHQWV TXH VXU OHV RXYULHUV DJULFROHV HW

KRUWLFROHV SHUPDQHQWV� F¶HVW�j�GLUH OHV RXYULHUV TXL QH IRQW SDV SDUWLH GH OD IDPLOOH GH

O¶H[SORLWDQW HW SDUWLFLSHQW j SOHLQ WHPSV DX SURFHVVXV GH SURGXFWLRQ GDQV O¶H[SORLWDWLRQ� 8Q

WUDYDLO j WHPSV SOHLQ FRPSUHQG DX PLQLPXP ���� KHXUHV GH WUDYDLO SDU DQ� /HV GRQQpHV

VXLYDQWHV VRQW GHPDQGpHV �

x QRP GH O¶RXYULHU

x VH[H

x DQQpH GH QDLVVDQFH

x TXDOLILFDWLRQ SURIHVVLRQQHOOH �TXDOLILp RX QRQ�TXDOLILp�

x QDWXUH GH O¶DFWLYLWp H[HUFpH

x EDVH GH FDOFXO GX VDODLUH �VDODLUH KRUDLUH� VDODLUH PHQVXHO� DXWUHV VDODLUHV �VDODLUH MRXUQDOLHU�

VDODLUH KHEGRPDGDLUH� HWF��

�� 'HSXLV ����� O¶,16 Q¶HIIHFWXH SOXV G¶DXWUHV HQTXrWHV TXL SHUPHWWHQW GH GLVSRVHU GH GRQQpHV VXU OHV VDODLUHV GHV RXYULHUV

DJULFROHV� $YDQW ����� O¶,16 RUJDQLVDLW� GHX[ IRLV SDU DQ� XQH HQTXrWH VXU OHV VDODLUHV HW IHUPDJHV GDQV O¶DJULFXOWXUH� HOOH D

pWp VXSSULPpH j SDUWLU GH �����
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x QRPEUH G¶KHXUHV UpPXQpUpHV �LQFOXVHV OHV KHXUHV VXSSOpPHQWDLUHV� � OH QRPEUH WRWDO

G¶KHXUHV SRXU OHVTXHOOHV XQH UpPXQpUDWLRQ D pWp SD\pH GXUDQW OD SpULRGH GX �HU DX ��

RFWREUH� j O¶H[FOXVLRQ GHV KHXUHV SHQGDQW OHVTXHOOHV O¶RXYULHU pWDLW DEVHQW HW SRXU OHVTXHOOHV

O¶HPSOR\HXU D DOORXp XQH UpPXQpUDWLRQ UpGXLWH� PrPH VL OD GLIIpUHQFH D pWp FRPSOpWpH SDU

GHV LQGHPQLWpV SD\pHV SDU XQH LQVWLWXWLRQ GH VpFXULWp VRFLDOH� 2Q QRWH OHV KHXUHV TXL RQW pWp

UpHOOHPHQW SUHVWpHV� PrPH VL HOOHV RQW pWp SD\pHV j XQ WDULI PDMRUp� /HV IUDFWLRQV G¶KHXUHV

VRQW H[SULPpHV HQ PLQXWHV�

x PRQWDQW GX JDLQ EUXW HQ HVSqFHV � OH PRQWDQW WRWDO GH OD UpPXQpUDWLRQ EUXWH HQ HVSqFHV

SRXU OD SpULRGH GX �HU DX �� RFWREUH� DYDQW GpGXFWLRQ GHV LPS{WV HW GHV FRWLVDWLRQV

VRFLDOHV j FKDUJH GHV RXYULHUV UHWHQXHV SDU O¶HPSOR\HXU� /¶RQ WLHQW DXVVL FRPSWH GX

SDLHPHQW GHV KHXUHV VXSSOpPHQWDLUHV SUHVWpHV HQ RFWREUH� /HV SULPHV HW JUDWLILFDWLRQV TXL

QH VRQW SDV UpJXOLqUHPHQW DOORXpHV ORUV GH FKDTXH SDLH QH VRQW SDV SULVHV HQ FRQVLGpUDWLRQ�

GH PrPH TXH O¶pYHQWXHO SDLHPHQW GHV KHXUHV SHQGDQW OHVTXHOOHV O¶RXYULHU pWDLW DEVHQW HW

SRXU OHVTXHOOHV O¶HPSOR\HXU D DOORXp XQH UpPXQpUDWLRQ UpGXLWH� PrPH VL OD GLIIpUHQFH D pWp

FRPSOpWpH SDU GHV LQGHPQLWpV SD\pHV SDU XQH LQVWLWXWLRQ GH VpFXULWp VRFLDOH�

x DYDQWDJHV HQ QDWXUH � LO IDXW LQGLTXHU XQLTXHPHQW VL O¶RXYULHU EpQpILFLH GH IDFLOLWpV HQ

PDWLqUH GH ORJHPHQW HW GH QRXUULWXUH� VDQV HQ HVWLPHU O¶LPSRUWDQFH�

'H SOXV DPSOHV UHFKHUFKHV GHYURQW GpPRQWUHU GH TXHOOH IDoRQ DGDSWHU OH TXHVWLRQQDLUH GH FHWWH

HQTXrWH DILQ GH VDWLVIDLUH DX PLHX[ DX[ H[LJHQFHV GX 6(& ��� 'H SOXV� IDXGUD�W�LO YpULILHU VL OD

TXHVWLRQ UHODWLYH DX[ JDLQV GHV VDLVRQQLHUV� TXL UHSUpVHQWHQW XQ IDFWHXU QRQ QpJOLJHDEOH GDQV OH

VHFWHXU DJULFROH� SHXW rWUH DGMRLQW DX TXHVWLRQQDLUH�
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7DEOHDX �� &RPSRVDQWHV GH OD UpPXQpUDWLRQ GHV VDODULpV GHPDQGpHV GDQV OH 6(& �� � VRXUFHV GLVSRQLEOHV

(QTXrWH

VXU OH FR�W

GH OD PDLQ�

G¶RHXYUH

(QTXrWH

DQQXHOOH VXU OD

VWUXFWXUH HW OD

UpSDUWLWLRQ GHV

VDODLUHV

(QTXrWH VXU OD

VWUXFWXUH GHV

HQWUHSULVHV

2166 &RPSWHV DQQXHOV

HW ELODQ VRFLDO

$XWUHV

5pPXQpUDWLRQV

GLUHFWHV

5pPXQpUDWLRQV HW SULPHV

GLUHFWHV �'���

GLVSRQLEOH GLVSRQLEOH� PDLV

QH FRUUHVSRQG SDV

HQWLqUHPHQW j OD

GpILQLWLRQ GX

6(& ��

FRGH ���

UpPXQpUDWLRQV HW

DYDQWDJHV VRFLDX[

GLUHFWV �

FRPSUHQG OHV

VDODLUHV HQ

HVSqFHV DLQVL TXH

OHV FRWLVDWLRQV

VRFLDOHV LPSXWpHV

GLVSRQLEOH� PDLV

QH FRUUHVSRQG SDV

HQWLqUHPHQW DX

FRQFHSW GX 6(&

���

OLPLWp DX[

UpPXQpUDWLRQV

VRXPLVHV j OD

VpFXULWp VRFLDOH�

FRPSUHQG DXVVL

OHV FRWLVDWLRQV

VRFLDOHV LPSXWpHV

FRGH ���

UpPXQpUDWLRQV HW

DYDQWDJHV VRFLDX[

GLUHFWV �

FRPSUHQG OHV

VDODLUHV HQ

HVSqFHV DLQVL TXH

OHV FRWLVDWLRQV

VRFLDOHV LPSXWpHV

SULPHV GH

WUDQVSRUW

GRPLFLOH�WUDYDLO �

GRQQpHV ILVFDOHV

3URGFRP �

VDODLUHV EUXWV

GpFODUpV j

O¶2166

5pPXQpUDWLRQV SRXU MRXUQpHV

QRQ�RXYUpHV �'���

GLVSRQLEOH HVW FRPSULV GDQV

OHV UpPXQpUDWLRQV

HW SULPHV GLUHFWHV

GLVSRQLEOH

VpSDUpPHQW

$YDQWDJHV HQ

QDWXUH

3URGXLWV GH O¶HQWUHSULVH �'��� GLVSRQLEOH QRQ GLVSRQLEOH FHUWDLQV

DYDQWDJHV HQ

QDWXUH FRPSULV

GDQV OD UXEULTXH

��� """ �GRQQpHV

LPSUpFLVHV�

FHUWDLQV

DYDQWDJHV HQ

QDWXUH FRPSULV

GDQV OD UXEULTXH

��� """ �GRQQpHV

LPSUpFLVHV�

/RJHPHQW GX SHUVRQQHO �'��� GLVSRQLEOH QRQ GLVSRQLEOH

9RLWXUHV GH VRFLpWp �'��� GLVSRQLEOH QRQ GLVSRQLEOH VRXPLV j XQH

FRWLVDWLRQ VRFLDOH

GH �� �

$XWUHV �'��� Q¶HVW SDV

GLVSRQLEOH

VpSDUpPHQW

�\ FRPSULV

GDQV ¶DXWUHV

GpSHQVHV j

FDUDFWqUH

VRFLDO�

OH ELODQ VRFLDO

FRQWLHQW G¶DXWUHV

DYDQWDJHV HQ QD�

WXUH DFFRUGpV HQ

VXV GX VDODLUH

�VHXOHPHQW GDQV

OH VFKpPD FRP�

SOHW� �YRLU H[��
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7DEOHDX �� &RPSRVDQWHV GH OD UpPXQpUDWLRQ GHV VDODULpV GHPDQGpHV GDQV OH 6(& �� � VRXUFHV GLVSRQLEOHV �VXLWH�

(QTXrWH

VXU OH FR�W

GH OD PDLQ�

G¶RHXYUH

(QTXrWH

DQQXHOOH VXU OD

VWUXFWXUH HW OD

UpSDUWLWLRQ GHV

VDODLUHV

(QTXrWH VXU OD

VWUXFWXUH GHV

HQWUHSULVHV

2166 &RPSWHV DQQXHOV

HW ELODQ VRFLDO

$XWUHV

6pFXULWp

VRFLDOH �

FKDUJHV OpJDOHV

5HWUDLWH� PDODGLH� PDWHUQLWp�

LQYDOLGLWp �'����

GLVSRQLEOH QRQ GLVSRQLEOH FRGH ��� �

FRWLVDWLRQV

SDWURQDOHV

G¶DVVXUDQFHV

VRFLDOHV

GLVSRQLEOH FRGH ��� �

FRWLVDWLRQV

SDWURQDOHV

G¶DVVXUDQFHV

VRFLDOHV

&K{PDJH �'���� GLVSRQLEOH QRQ GLVSRQLEOH GLVSRQLEOH

$FFLGHQWV GH WUDYDLO HW

PDODGLHV SURIHVVLRQQHOOHV

�'����

GLVSRQLEOH QRQ GLVSRQLEOH GLVSRQLEOH

$OORFDWLRQV IDPLOLDOHV �'���� GLVSRQLEOH QRQ GLVSRQLEOH GLVSRQLEOH

$XWUHV �'���� GLVSRQLEOH QRQ GLVSRQLEOH GLVSRQLEOH

&RWLVDWLRQV

FRQYHQWLRQ�

QHOOHV�

FRQWUDFWXHOOHV

HW YRORQWDLUHV j

FKDUJH GH

O¶HPSOR\HXU

5pJLPHV FRPSOpPHQWDLUHV

G¶DVVXUDQFH�UHWUDLWHV �'����

� $VVXUDQFHV GH

JURXSH

� )RQGV GH SHQVLRQ

DXWRQRPHV

� 5pVHUYHV RX

SURYLVLRQV LQVFULWHV

DX ELODQ

� $XWUHV

GLVSRQLEOH QRQ GLVSRQLEOH GLVSRQLEOH �

� SULPHV

SDWURQDOHV SRXU

DVVXUDQFHV H[WUD�

OpJDOHV �

YHUVHPHQWV j GHV

DVVXUDQFHV GH

JURXSH �FRGH

����� YHUVHPHQWV

j GHV IRQGV GH

SHQVLRQ� DXWUHV

GLVSRQLEOH PDLV

LQVXIILVDQW

� FRGH ��� �

SULPHV SDWURQDOHV

SRXU DVVXUDQFHV

H[WUD�OpJDOHV

� GRQQpHV

SURYHQDQW GH

O¶2IILFH GH

FRQWU{OH GHV

DVVXUDQFHV

� GRQQpHV ILVFDOHV

5pJLPH FRPSOpPHQWDLUH

G¶DVVXUDQFH�PDODGLH �'����

GLVSRQLEOH QRQ GLVSRQLEOH

5pJLPH FRPSOpPHQWDLUH

G¶DVVXUDQFH�FK{PDJH �'����

GLVSRQLEOH QRQ GLVSRQLEOH

$XWUHV UpJLPHV

FRPSOpPHQWDLUHV �'����

GLVSRQLEOH QRQ GLVSRQLEOH
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7DEOHDX �� &RPSRVDQWHV GH OD UpPXQpUDWLRQ GHV VDODULpV GHPDQGpHV GDQV OH 6(& �� � VRXUFHV GLVSRQLEOHV �VXLWH�

(QTXrWH

VXU OH FR�W

GH OD PDLQ�

G¶RHXYUH

(QTXrWH

DQQXHOOH VXU OD

VWUXFWXUH HW OD

UpSDUWLWLRQ GHV

VDODLUHV

(QTXrWH VXU OD

VWUXFWXUH GHV

HQWUHSULVHV

2166 &RPSWHV DQQXHOV

HW ELODQ VRFLDO

$XWUHV

,QGHPQLWpV

VRFLDOHV GH

O¶HPSOR\HXU

6DODLUH JDUDQWL HQ FDV GH

PDODGLH �'����

GLVSRQLEOH VH WURXYH HQ '���

Q¶HVW SDV

GLVSRQLEOH

VpSDUpPHQW

LQFOXV GDQV OHV

VDODLUHV HW SULPHV

GLUHFWV

LQFOXV GDQV OHV

VDODLUHV HW SULPHV

GLUHFWV

6DODLUH JDUDQWL HQ FDV GH

FK{PDJH �'����

GLVSRQLEOH VH WURXYH HQ '���

Q¶HVW SDV

GLVSRQLEOH

VpSDUpPHQW

,QGHPQLWpV GH OLFHQFLHPHQW

�'����

GLVSRQLEOH VH WURXYH HQ '���

Q¶HVW SDV

GLVSRQLEOH

VpSDUpPHQW

GLVSRQLEOH

VpSDUpPHQW

'pSHQVHV G¶XWLOLWp VRFLDOH

�'����

GLVSRQLEOH

)UDLV GH

IRUPDWLRQ

SURIHVVLRQQHOOH

5pPXQpUDWLRQ GHV DSSUHQWLV

�'���

GLVSRQLEOH

&RWLVDWLRQV GH VpFXULWp VRFLDOH

HQ IDYHXU GHV DSSUHQWLV �'���

GLVSRQLEOH QRQ GLVSRQLEOH

$XWUHV

GpSHQVHV j

FDUDFWqUH

VRFLDO

SDU H[HPSOH� OHV FKqTXHV�

UHSDV� OH IRQFWLRQQHPHQW GH

FDQWLQHV �QRQ FRPSULV OH

VDODLUH GX SHUVRQQHO

GLUHFWHPHQW UpWULEXp SDU OD

ILUPH�� O¶LQWHUYHQWLRQ GDQV OHV

IUDLV GH WUDQVSRUW HQWUH

GRPLFLOH HW OLHX GH WUDYDLO� OHV

IUDLV GH VpOHFWLRQ HW GH

UHFUXWHPHQW� HWF� �\ FRPSULV

DXVVL OD FRQVRPPDWLRQ

LQWHUPpGLDLUH TXL QH GRLW SDV

rWUH UHSULVH�

GLVSRQLEOH QRQ GLVSRQLEOH FKqTXHV�UHSDV SULPHV GH

WUDQVSRUW

GRPLFLOH�WUDYDLO �

GRQQpHV ILVFDOHV
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7DEOHDX � � $YDQWDJHV HW LQFRQYpQLHQWV GHV GLYHUVHV VRXUFHV HQ PDWLqUH GH UpPXQpUDWLRQ GHV VDODULpV VHORQ OH 6(& ��

(QTXrWH VXU OH FR�W GH OD

PDLQ�G¶RHXYUH

(QTXrWH DQQXHOOH VXU OD

VWUXFWXUH HW OD UpSDUWLWLRQ

GHV VDODLUHV

(QTXrWH VXU OD VWUXFWXUH

GHV HQWUHSULVHV

2166 &RPSWHV DQQXHOV HW ELODQ

VRFLDO

DYDQWDJHV x H[KDXVWLI �VDXI FHUWDLQV

DYDQWDJHV HQ QDWXUH�

x HQWLqUHPHQW KDUPRQLVp

DX QLYHDX 6(& ��

x SpULRGH GH UpIpUHQFH �

DQQpH

x DX QLYHDX GH O¶XQLWp

ORFDOH HQ ����

x DQQXHO

x DX QLYHDX GH O¶XQLWp

ORFDOH

x DQQXHO

x DX QLYHDX GH O¶XQLWp

ORFDOH SRXU OHV

UpPXQpUDWLRQV HW

DYDQWDJHV VRFLDX[ GLUHFWV

x OHV HQWUHSULVHV � ��

VDODULpV LQFOXVHV

x WULPHVWULHO

x H[KDXVWLI� VDXI

2166$3/� PLQHXUV�

PDULQV� WUDYDLO DX QRLU�«

x DQQXHO

x OHV HQWUHSULVHV � ��

VDODULpV LQFOXVHV

LQFRQYpQLHQWV x TXDGULHQQDO

x 1$&( &�.� VDXI ,� PDLV

ELHQ ���

x VHXOHPHQW OHV HQWUHSULVHV

! �� VDODULpV

x DX QLYHDX GH O¶HQWUHSULVH

HQ ���� �XWLOLVDWLRQ GHV

VRXUFHV DGPLQLVWUDWLYHV�

x H[KDXVWLYLWp � �

x SpULRGH GH UpIpUHQFH �

RFWREUH

x 1$&( &�.

x VHXOHPHQW OHV HQWUHSULVHV

! �� VDODULpV

x H[KDXVWLYLWp � �

x SpULRGH GH UpIpUHQFH  

H[HUFLFH

x 1$&( &�.

x GRQQpHV WDUGLYHV

x DX QLYHDX GH O¶HQWUHSULVH

x H[KDXVWLYLWp � �

x QRQ HQWLqUHPHQW

KDUPRQLVp

x DX QLYHDX GH O¶HQWUHSULVH

x GRQQpHV WDUGLYHV �GHV

FRPSWHV WULPHVWULHOV�

x H[KDXVWLYLWp � �

x SDV GH VRQGDJH

x DX QLYHDX GH O¶HQWUHSULVH

x VHXOHPHQW OHV HQWUHSULVHV

GHYDQW GpSRVHU OHXUV

FRPSWHV DQQXHOV
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3RXU O¶LQVWDQW� OHV ILFKLHUV GH O¶2166 VRQW OD SULQFLSDOH VRXUFH GDQV ODTXHOOH VRQW SXLVpHV OHV

GRQQpHV UHODWLYHV j OD UpPXQpUDWLRQ GHV VDODULpV ORUV GH O¶pODERUDWLRQ GHV FRPSWHV QDWLRQDX[�

/HV HQTXrWHV GH O¶,16 DSSRUWHQW XQH SOXV�YDOXH GDQV OD PHVXUH R� HOOHV SHXYHQW DSSRUWHU GHV

DPpOLRUDWLRQV j OD PpWKRGRORJLH DFWXHOOH GH OD %1%�

&HOOH�FL V¶DSSXLH GRQF VXUWRXW VXU OHV GRQQpHV GH O¶2166
��
� FRPSOpWpHV SDU GHV GRQQpHV

SURYHQDQW G¶DXWUHV VRXUFHV� 3RXU DXJPHQWHU OHV GRQQpHV GH O¶2166� O¶RQ D FDOFXOp XQ

FRHIILFLHQW EDVp VXU OD UXEULTXH �� IUDLV GH SHUVRQQHO
��
GHV FRPSWHV DQQXHOV �YRLU PpWKRGRORJLH

HQ DQQH[H�� 3UpDODEOHPHQW� O¶HQTXrWH VXU OD VWUXFWXUH GHV HQWUHSULVHV GH O¶,16 DXUD DXVVL SHUPLV

G¶DSSRUWHU XQH FRUUHFWLRQ HQ FH TXL FRQFHUQH OH SHUVRQQHO j O¶pWUDQJHU� ,O VHPEOH TXH OHV

GRQQpHV GHV FRPSWHV DQQXHOV DYHF OHXU SpULRGLFLWp DQQXHOOH SHUPHWWHQW G¶DSSURFKHU DX SOXV

SUqV OH FRQFHSW GH VDODLUH GX 6(& ��� %LHQ TXH OD FRXYHUWXUH GHV FRPSWHV DQQXHOV QH VRLW SDV

QpJOLJHDEOH� OH PpWKRGRORJXH OHXU UHSURFKHUD XQ PDQTXH GH UHSUpVHQWDWLYLWp DX YX GH OD

WKpRULH GHV HQTXrWHV SDU VRQGDJH
��
� 3RXU UHPpGLHU j FH SUREOqPH� O¶RQ SHXW XWLOLVHU

O¶pFKDQWLOORQ GH O¶HQTXrWH VXU OH FR�W GH OD PDLQ�G¶RHXYUH SRXU OD SDUWLH TXH QH FRXYUHQW SDV

OHV FRPSWHV DQQXHOV
��
� 'HV SUpYLVLRQV DX QLYHDX LQGLYLGXHO EDVpHV VXU XQ PRGqOH TXL UHVWH j

GpILQLU HW TXL IHUD FHUWDLQHPHQW DSSHO DX[ GRQQpHV GH O¶2166 VXU OHV VDODLUHV SHUPHWWURQW

G¶HIIHFWXHU GHV HVWLPDWLRQV SRXU OHV DQQpHV TXL VH VLWXHQW HQWUH GHX[ HQTXrWHV� ,O IDXW HQFRUH

pWDEOLU OHV EDVHV WKpRULTXHV GH FHWWH PpWKRGH� 'H SOXV� DYDQW GH O¶XWLOLVHU� LO IDXGUD GpPRQWUHU

TXH FHOOH�FL RIIUH GH VHQVLEOHV DYDQWDJHV SDU UDSSRUW j OD PpWKRGRORJLH GH OD %1%�

(Q RXWUH� OD %1% XWLOLVH DXVVL OD UXEULTXH DYDQWDJHV DFFRUGpV HQ VXV GX VDODLUH GX ELODQ VRFLDO�

&HWWH UXEULTXH FRPSUHQG GHV SRLQWV HQ VXV GX FRGH ���� $ O¶DYHQLU� FHWWH UXEULTXH DYDQWDJHV

HQ VXV GX VDODLUH VHUD UHPSODFpH SDU OHV DYDQWDJHV HQ QDWXUH DX VHQV ILVFDO�

3RXU FHUWDLQV pOpPHQWV� OD %1% IDLW DSSHO j O¶HQTXrWH TXDGULHQQDOH VXU OH FR�W GH OD PDLQ�

G¶RHXYUH GH O¶,16� HQWUH DXWUHV SRXU OHV SULPHV VRFLDOHV LPSXWpHV� 3RXU TXH FHWWH HQTXrWH

TXDGULHQQDOH UpSRQGH HQFRUH PLHX[

DX[ H[LJHQFHV GX 6(& ��� LO IDXGUD PRGLILHU FHUWDLQV SRLQWV GH O¶HQTXrWH
��
� /H TXHVWLRQQDLUH

GpILQLWLI GH OD SURFKDLQH HQTXrWH ���� VHUD pWDEOL GDQV OH FRXUDQW GH O¶DQQpH�

/D PpWKRGRORJLH GH OD %1% GLIIqUH VHORQ OHV VHFWHXUV LQVWLWXWLRQQHOV� /¶RQ Q¶XWLOLVH OHV

FRPSWHV DQQXHOV TXH SRXU OHV VRFLpWpV QRQ ILQDQFLqUHV �6����� OH VHFWHXU GHV PpQDJHV �6�����

HW OH VHFWHXU GHV LQVWLWXWLRQV VDQV EXW OXFUDWLI DX VHUYLFH GHV PpQDJHV �6����� 3RXU OHV

DGPLQLVWUDWLRQV SXEOLTXHV �6����� O¶RQ IDLW XVDJH GHV EXGJHWV GH O¶(WDW� 3RXU OH VHFWHXU GHV

VRFLpWpV ILQDQFLqUHV �6����� O¶RQ IDLW DSSHO DX[ FRPSWHV DQQXHOV GH FHV VRFLpWpV TXL VRQW

WRXWHIRLV pWDEOLV VHORQ XQ DXWUH VFKpPD TXH FHX[ GHV DXWUHV VHFWHXUV�

�� /HV GRQQpHV QH VRQW GLVSRQLEOHV TX¶DX QLYHDX GH O¶HQWUHSULVH� ELHQ TXH OH 6(& �� OHV UpFODPH DX QLYHDX GH O¶XQLWp

ORFDOH� /D %1% D UHoX HQ OD PDWLqUH XQ VXUVLV GH SOXVLHXUV DQQpHV�
�� /HV IUDLV GH SHUVRQQHO FRPSUHQQHQW FHSHQGDQW XQ FHUWDLQ QRPEUH G¶pOpPHQWV GRQW OH FRQWHQX HVW SHX FODLU� FRPPH� SDU

H[HPSOH� OD UXEULTXH ��� DXWUHV IUDLV GH SHUVRQQHO� 'DQV FHWWH UXEULTXH� O¶RQ WURXYH DXVVL GHV IUDLV SURIHVVLRQQHOV TX¶LO

IDXW UDQJHU GDQV OD FRQVRPPDWLRQ LQWHUPpGLDLUH�
�� 8Q VRQGDJH UHSUpVHQWDWLI HVW XQ VRQGDJH DOpDWRLUH SRXU OHTXHO OD SUREDELOLWp GH VpOHFWLRQ G¶XQ LQGLYLGX HVW VWULFWHPHQW

SRVLWLI� 3RXU FH TXL HVW GHV FRPSWHV DQQXHOV� OHV HQWUHSULVHV TXL QH GRLYHQW SDV GpSRVHU GH FRPSWHV DQQXHOV RQW XQH

SUREDELOLWp G¶rWUH UHSULV pJDOH j ]pUR�
�� ,O IDXW DGDSWHU OH SODQ GH VRQGDJH GH O¶HQTXrWH SRXU DVVXUHU VD UHSUpVHQWDWLYLWp GDQV FH VHFWHXU�
�� /D UXEULTXH ³$XWUHV GpSHQVHV j FDUDFWqUH VRFLDO´� SDU H[HPSOH� FRPSUHQG XQ DPDOJDPH GH FRQVRPPDWLRQ LQWHUPpGLDLUH�

G¶LQGHPQLWpV HQ HVSqFHV� G¶LQWHUYHQWLRQ GDQV OHV IUDLV GH WUDQVSRUW GRPLFLOH�OLHX GH WUDYDLO� ,O YDXGUDLW PLHX[ YHQWLOHU OHV

GLIIpUHQWV pOpPHQWV�



��

�� &RQFOXVLRQ

'DQV FH UDSSRUW� O¶RQ D H[DPLQp HQ TXHOOH PHVXUH O¶RQ SRXYDLW XWLOLVHU OHV HQTXrWHV GH O¶,16

SRXU IRXUQLU OHV GRQQpHV GX 6(& (PSORL� &HV HQTXrWHV VRQW KDUPRQLVpHV DX QLYHDX HXURSpHQ�

(OOHV RQW� GH SOXV� O¶DYDQWDJH� VL RQ OHV FRPSDUH DX[ VRXUFHV HQ SURYHQDQFH GHV ILFKLHUV

DGPLQLVWUDWLIV� G¶rWUH H[pFXWpHV DX QLYHDX GH O¶XQLWp ORFDOH FRPPH OH SUHVFULW OH 6(& ���

1RXV QRWRQV TXH O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO SHXW IRXUQLU OHV GRQQpHV HQ PDWLqUH

G¶HPSORL� 4XHOTXHV FRUUHFWLRQV VRQW QpFHVVDLUHV� VXUWRXW HQ FH TXL FRQFHUQH OH WUDYDLO

IURQWDOLHU� /H IDLW TXH OHV GRQQpHV GH O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO VRQW UDSLGHPHQW

GLVSRQLEOHV HVW XQ DWRXW PDMHXU SDU UDSSRUW DX[ GRQQpHV DGPLQLVWUDWLYHV� $ O¶DYHQLU� HQ HIIHW�

OHV GRQQpHV VHURQW GLVSRQLEOHV WURLV PRLV DSUqV OD ILQ GX WULPHVWUH� ���� HVW j FRQVLGpUHU

FRPPH XQH DQQpH GH WUDQVLWLRQ �HQTXrWH FRQWLQXH� QRXYHDX TXHVWLRQQDLUH��

(Q FH TXL FRQFHUQH OH YROHW GHV KHXUHV WUDYDLOOpHV� SRXU OHTXHO MXVTX¶j FH MRXU OD %1% Q¶D SDV

pWDEOL GH PpWKRGRORJLH� O¶HQTXrWH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV SHXW rWUH OD

SULQFLSDOH VRXUFH HQ PDWLqUH GH VDODULpV� &HWWH HQTXrWH GRQQH GHV LQIRUPDWLRQV VXU OHV KHXUHV

WUDYDLOOpHV SD\pHV DX QLYHDX GX WUDYDLOOHXU� 4XHOTXHV FRUUHFWLRQV VRQW QpFHVVDLUHV FRPPH

O¶DGMRQFWLRQ GH GRQQpHV FRQFHUQDQW OHV VHFWLRQV GH OD 1$&( QRQ UHSULVHV GDQV O¶HQTXrWH� RX

HQFRUH GHV DGDSWDWLRQV SRXU OHV HQWUHSULVHV HPSOR\DQW PRLQV GH �� WUDYDLOOHXUV� (Q RXWUH� LO

IDXW SURFpGHU j XQH FRQYHUVLRQ HQ GRQQpHV DQQXHOOHV HW WULPHVWULHOOHV�

3RXU OHV WUDYDLOOHXUV LQGpSHQGDQWV� LO IDXW VH EDVHU VXU O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO�

(W HQILQ� FRQFHUQDQW OD UpPXQpUDWLRQ GHV VDODULpV� LO IDXW DSSRUWHU TXHOTXHV FRUUHFWLRQV j

O¶DFWXHOOH PpWKRGRORJLH GH OD %1% HQ VH EDVDQW VXU O¶HQTXrWH TXDGULHQQDOH VXU OH FR�W GH OD

PDLQ�G¶RHXYUH� &HOOH�FL� HQ HIIHW� GLVSRVH GH WRXV OHV pOpPHQWV GHPDQGpV PDLV Q¶D OLHX TXH WRXV

OHV TXDWUH DQV� 4XHOTXH OpJqUHV PRGLILFDWLRQV DX TXHVWLRQQDLUH SHUPHWWURQW GH UHQGUH OHV

GRQQpHV GH O¶HQTXrWH HQFRUH SOXV FRQIRUPHV DX[ H[LJHQFHV GX 6(& ���

1RXV DLPHULRQV VRXOLJQHU TXH VL O¶RQ SHXW IDLUH DSSHO DX[ ILFKLHUV DGPLQLVWUDWLIV� LO \ D PR\HQ

G¶HQFRUH DPpOLRUHU OD TXDOLWp GHV HQTXrWHV VXU OHVTXHOOHV O¶RQ VH EDVH� 3RXU FHWWH UDLVRQ� LO HVW

WUqV LPSRUWDQW TX¶HQ FH TXL FRQFHUQH O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO O¶,16 SXLVVH DYRLU

DFFqV DX[ GRQQpHV DGPLQLVWUDWLYHV LQGLYLGXHOOHV
��
�

/HV GRQQpHV DGPLQLVWUDWLYHV VRQW HVVHQWLHOOHV SRXU OD FDOLEUDWLRQ GHV HQTXrWHV� /HV PpWKRGHV

GH FDOLEUDWLRQ YHLOOHURQW j FH TXH OHV UpVXOWDWV GH O¶HQTXrWH VRLHQW FRKpUHQWV DYHF OHV GRQQpHV

DGPLQLVWUDWLYHV� (QVXLWH GH TXRL� OHV UpVXOWDWV GHV HQTXrWHV DXVVL VHURQW FRKpUHQWV�

&RPPH OD FRKpUHQFH HVW WUqV LPSRUWDQWH� QRXV IRUPXOHURQV FL�DSUqV TXHOTXHV UHPDUTXHV VXU OD

FRKpUHQFH GHV GRQQpHV UHODWLYHV DX VDODLUH HW DX YROXPH GH O¶HPSORL GHV HQTXrWHV� (Q DQQH[H�

O¶RQ WURXYHUD XQ H[SRVp SOXV WHFKQLTXH VXU O¶XWLOLVDWLRQ GH O¶LQIRUPDWLRQ DX[LOLDLUH GDQV OHV

HQTXrWHV�

/D FRKpUHQFH GHV GRQQpHV DGPLQLVWUDWLYHV V¶DSSXLH VXU OH ILFKLHU /$7* TXL OLYUH

VLPXOWDQpPHQW GHV GRQQpHV VXU O¶HPSORL �QRPEUH HW YROXPH� HW OHV VDODLUHV�

/D PpWKRGRORJLH SUpVHQWpH GDQV OH UDSSRUW VH EDVH VXU WURLV VRXUFHV GLIIpUHQWHV �

�� O¶HPSORL H[SULPp HQ DFWLIV V¶DSSXLH SULQFLSDOHPHQW VXU O¶HQTXrWH VXU OHV IRUFHV GH WUDYDLO�

�� &H GRVVLHU D pWp LQWURGXLW DXSUqV GH OD %&66�



��

�� O¶HPSORL H[SULPp HQ KHXUHV SUHVWpHV V¶DSSXLH SULQFLSDOHPHQW VXU OD /$7* HW VXU O¶HQTXrWH

VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV�

�� HQ FH TXL FRQFHUQH OHV VDODLUHV� O¶RQ VH EDVH VXU OHV GRQQpHV GH OD /$7*� OHV GRQQpHV GHV

FRPSWHV DQQXHOV HW� GDQV XQH PRLQGUH PHVXUH� VXU O¶HQTXrWH TXDGULHQQDOH VXU OH FR�W GH OD

PDLQ�G¶RHXYUH�

/HV WURLV HQTXrWHV XWLOLVHURQW FHUWDLQHV YDULDEOHV GH OD /$7* FRPPH LQIRUPDWLRQ DX[LOLDLUH� (Q

JURV� FHOD YHXW GLUH TXH OHV HVWLPDWLRQV GHV WRWDX[ GH FHV YDULDEOHV IRXUQLHV SDU O¶HQTXrWH

FDOLEUpH FRUUHVSRQGURQW DX[ WRWDX[ GX ILFKLHU DGPLQLVWUDWLI� 3OXV SUpFLVpPHQW� O¶HQTXrWH VXU OHV

IRUFHV GH WUDYDLO VHUD FRPSOqWHPHQW FRKpUHQWH DYHF OHV HIIHFWLIV j OD ILQ GX WULPHVWUH SURYHQDQW

GX ILFKLHU DGPLQLVWUDWLI XWLOLVp SDU EUDQFKH G¶DFWLYLWp HW SDU VHJPHQW GH SRSXODWLRQ�

/¶HQTXrWH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV XWLOLVH OHV GRQQpHV DQQXHOOHV GH O¶2166

VXU OHV VDODLUHV� 3DU DLOOHXUV� OHV SRLGV GHV LQGLYLGXV VHURQW DGDSWpV GH WHOOH PDQLqUH TX¶LOV

UHSURGXLVHQW OHV WRWDX[ DQQXHOV GHV VDODLUHV SDU VHFWHXU HW� HQ PrPH WHPSV� OH YROXPH GH

O¶HPSORL FDOFXOp SDU O¶2166� 3RXU FH TXL HVW GX SUREOqPH GH O¶H[WUDSRODWLRQ GHV GRQQpHV

PHQVXHOOHV �RFWREUH SDU UDSSRUW j GHV GRQQpHV DQQXHOOHV�� O¶RQ SHXW LQWURGXLUH GHV FRQGLWLRQV

FRQQH[HV SRXU UHVWHU GH FHWWH PDQLqUH FRKpUHQW DYHF OH QLYHDX DQQXHO�

(QILQ� O¶HQTXrWH VXU OD VWUXFWXUH GX FR�W GH OD PDLQ�G¶RHXYUH SRXUUD DPSOHPHQW XWLOLVHU OHV

GRQQpHV VXU OHV VDODLUHV HW OHV GRQQpHV VXU OH YROXPH GH O¶HPSORL GH O¶2166� (OOH VHUD HQ PrPH

WHPSV FDOLEUpH VXU EDVH GHV GRQQpHV DQQXHOOHV GH O¶2166�

0DOJUp OD GLYHUVLWp GHV VRXUFHV UHWHQXHV� OHV WHFKQLTXHV GH FDOLEUDWLRQ GHV WURLV HQTXrWHV

DVVXUHURQW DX QLYHDX GHV UpVXOWDWV DJUpJpV OD PrPH FRKpUHQFH TXH FHOOH TXH O¶RQ DXUDLW

REWHQXH HQ SDUWDQW GLUHFWHPHQW GH OD /$7*� 'H OD VRUWH� OHV HIIHFWLIV SURYHQDQW GH O¶HQTXrWH

VXU OHV IRUFHV GH WUDYDLO VHURQW FRPSDWLEOHV DYHF OHV GRQQpHV VXU OH YROXPH GH O¶HPSORL GH

O¶HQTXrWH VXU OD VWUXFWXUH HW OD UpSDUWLWLRQ GHV VDODLUHV� GH OD PrPH IDoRQ TXH OHV HIIHFWLIV j OD

ILQ GX WULPHVWUH VRQW FRPSDWLEOHV DYHF OH YROXPH GH O¶HPSORL HQ pTXLYDOHQWV WHPSV SOHLQ GDQV

OHV HVWLPDWLRQV UDSLGHV GH O¶2166�

,O IDXW QpDQPRLQV VLJQDOHU XQ FHUWDLQ QRPEUH GH SDUWLFXODULWpV GH O¶HQTXrWH VXU OHV IRUFHV GH

WUDYDLO� 3UHPLqUHPHQW� O¶HQTXrWH QH VH OLPLWH SDV j O¶HPSORL VDODULp GpFODUp� (OOH D DXVVL SRXU

EXW GH PLHX[ VDLVLU OH WUDYDLO LQGpSHQGDQW HW OHV DLGDQWV DLQVL TXH OD QpEXOHXVH GHV SHWLWV

HPSORLV HW GX WUDYDLO FODQGHVWLQ �HW QRLU�� &HV FRPSRVDQWHV FRPSOpPHQWDLUHV Q¶RQW SDV OH

PRLQGUH SHQGDQW QL GDQV OHV ILFKLHUV DGPLQLVWUDWLIV QL GDQV OHV GHX[ DXWUHV HQTXrWHV� 6L XQH

HVWLPDWLRQ GX YROXPH GH O¶HPSORL HW GHV VDODLUHV GH FHV QRXYHOOHV FRPSRVDQWHV DX GpSDUW GH

O¶HQTXrWH VHPEOH SHUWLQHQWH� HOOH VHUD SDU GpILQLWLRQ FRKpUHQWH SXLVTX¶LO V¶DJLW G¶XQH VRXUFH

XQLTXH�

'HX[LqPHPHQW� O¶HQTXrWH RFFXSH XQ U{OH SULYLOpJLp GDQV O¶DQDO\VH j FRXUW WHUPH GX PDUFKp GX

WUDYDLO� *UkFH j VRQ FDUDFWqUH FRQWLQX� LO HVW SRVVLEOH G¶HIIHFWXHU GHV HVWLPDWLRQV UDSLGHV HQ

PDWLqUH G¶HPSORL� SOXV UDSLGHV TXH FHOOHV GH O¶2166� 'DQV FHWWH RSWLTXH j FRXUW WHUPH� LO HVW

LPSRVVLEOH GH FDOLEUHU O¶HQTXrWH VXU O¶LQIRUPDWLRQ DGPLQLVWUDWLYH GX GHUQLHU WULPHVWUH YX

O¶LQGLVSRQLELOLWp GH FHWWH LQIRUPDWLRQ DX PRPHQW GHV SUHPLqUHV HVWLPDWLRQV� 7RXMRXUV GDQV

FHWWH RSWLTXH� O¶HQTXrWH DSSDUDvW FRPPH XQ LQVWUXPHQW TXL pWXGLH O¶pYROXWLRQ GH O¶HPSORL SDU

UDSSRUW j XQH VLWXDWLRQ GH UpIpUHQFH ELHQ GpFULWH SDU OH ILFKLHU GH O¶2166� /¶HQTXrWH� TXL VH

FRQFHQWUH VXU OHV FRQFHSWV ,/2� QH VHUD SDV FDSDEOH GH GpILQLU O¶pYROXWLRQ SDUWLFXOLqUH GH

O¶HPSORL 2166 PDLV VHXOHPHQW FHOOH GH O¶HPSORL ,/2�

6L O¶RQ HVW GLVSRVp j XWLOLVHU O¶HQTXrWH FRPPH VRXUFH XQLTXH� LO IDXW SUpYRLU XQH SROLWLTXH GH

UpYLVLRQ DQQXHOOH GHV HVWLPDWLRQV GHV UpVXOWDWV GH O¶HQTXrWH� /HV HVWLPDWLRQV ILQDOHV GHYUDLHQW

DORUV WHQLU FRPSWH GH O¶HQVHPEOH GH O¶LQIRUPDWLRQ GLVSRQLEOH SRXU O¶DQQpH FRQVLGpUpH HW
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VHUDLHQW SURGXLWHV DSUqV TXH O¶LQIRUPDWLRQ FRPSOqWH VHUD GLVSRQLEOH �� PRLV DSUqV OD ILQ GH

O¶DQQpH GH UpIpUHQFH��

,O HVW pYLGHQW TX¶DSSURIRQGLU� DIILQHU HW WHVWHU O¶pEDXFKH PpWKRGRORJLTXH H[SRVpH FL�GHVVXV

QpFHVVLWH GX WHPSV� 6L O¶,16 D LFL XQH WkFKH LPSRUWDQWH j UHPSOLU� LO YD GH VRL TX¶HVW FDSLWDO

O¶DSSRUW GHV DXWUHV SDUWHQDLUHV GH OD FHOOXOH GH FRRUGLQDWLRQ� j VDYRLU OD %1% HW OH %XUHDX GX

3ODQ HQ WDQW TXH PHPEUHV HIIHFWLIV GH OD FHOOXOH HW OH 0(7 HQ WDQW TX¶H[SHUW� 3RXU FHWWH UDLVRQ�

WRXV OHV PHPEUHV GHPDQGHQW LQVWDPPHQW TXH OD FRRSpUDWLRQ VRLW SRXUVXLYLH HW TXH OD FHOOXOH GH

FRRUGLQDWLRQ VRLW SURURJpH�
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/HV GRQQpHV GH EDVH XWLOLVpHV GDQV OH FDOFXO GHV VWDWLVWLTXHV GH O
HPSORL SXEOLpHV GDQV OH 6(&��

SURYLHQQHQW GX 0(7�� TXL SXEOLH GHV FKLIIUHV GH O
HPSORL DX �� MXLQ �FH TXL FRUUHVSRQG j OD VLWXDWLRQ

GH ILQ GX GHX[LqPH WULPHVWUH��

/H FKLIIUH WRWDO GH O
HPSORL XWLOLVp GDQV OHV FRPSWHV QDWLRQDX[ SRXU HVWLPHU OD VLWXDWLRQ j OD ILQ GX

GHX[LqPH WULPHVWUH FRUUHVSRQG j FHOXL SXEOLp SDU OH 0(7� 'HX[ GLIIpUHQFHV GLVWLQJXHQW WRXWHIRLV OHV

FKLIIUHV SXEOLpV GDQV OHV FRPSWHV QDWLRQDX[ GH FHX[ GX 0(7�

� /D UpSDUWLWLRQ SDU EUDQFKH G
DFWLYLWp HVW DGDSWpH DILQ GH FRUUHVSRQGUH DX PLHX[ j OD UpSDUWLWLRQ

GHV DXWUHV DJUpJDWV GHV FRPSWHV QDWLRQDX[ �YDOHXU DMRXWpH� UpPXQpUDWLRQ GHV VDODULpV��� /HV FRPSWHV

QDWLRQDX[ SUpVHQWHQW XQH GpVDJUpJDWLRQ GH O
HPSORL DX QLYHDX GH �� EUDQFKHV� DYHF XQH GLVWLQFWLRQ

HQWUH OHV VDODULpV HW OHV LQGpSHQGDQWV�

� (WDQW GRQQp TXH O
HPSORL HVW UDSSRUWp j GHV JUDQGHXUV� WHOOHV TXH OHV VDODLUHV HW OD YDOHXU DMRXWpH�

UHSUpVHQWDQW GHV IOX[ DQQXHOV� OH 6(&�� UHFRPPDQGH TXH O
HPSORL DQQXHO VRLW H[SULPp HQ PR\HQQHV

DQQXHOOHV� /HV FKLIIUHV DQQXHOV GH O
HPSORL VRQW GRQF REWHQXV SDU OD PR\HQQH DULWKPpWLTXH GHV TXDWUH

WULPHVWUHV��

/D WULPHVWULDOLVDWLRQ HVW REWHQXH GH OD IDoRQ VXLYDQWH �

�� /HV VDODULpV

'DQV OH FDOFXO GH O
HPSORL VDODULp WULPHVWULHO� OHV GRQQpHV WULPHVWULHOOHV SDU HQWUHSULVHV EDVpHV VXU OHV

GpFODUDWLRQV WULPHVWULHOOHV GHV HPSOR\HXUV GH O
2166 HW GH O
2166$3/�� UpSDUWLHV VHORQ ��

EUDQFKHV� VRQW XWLOLVpHV FRPPH LQGLFDWHXU� /HV UpVXOWDWV VRQW FDOpV VXU OHV FKLIIUHV DX �� MXLQ GX

0(7 DYHF OD YHQWLODWLRQ SDU EUDQFKH DGDSWpH�

3RXU HVWLPHU O
HPSORL VDODULp GHV WULPHVWUHV VXLYDQW OH GHUQLHU GHX[LqPH WULPHVWUH SXEOLp SDU OH 0(7�

OD PpWKRGH HPSOR\pH HVW OD PrPH TXH FHOOH SRXU OD WULPHVWULDOLVDWLRQ� j OD GLIIpUHQFH TX
LO Q
\ D SOXV

OD FRQWUDLQWH GH FDODJH DYHF OHV FKLIIUHV GX GHX[LqPH WULPHVWUH�

� 0LQLVWqUH GH O
(PSORL HW GX 7UDYDLO

� $LQVL� SRXU OHV VDODULpV� OHV WUDYDLOOHXUV EpQpILFLDQW GHV SURJUDPPHV GH UHPLVH DX WUDYDLO VRQW UHFODVVpV GDQV OHV

EUDQFKHV R� OD FRPSWDELOLWp QDWLRQDOH D HQUHJLVWUp OHXU SURGXFWLRQ�
� &HV FKLIIUHV WULPHVWULHOV VRQW� TXDQW j HX[� GHV PR\HQQHV DULWKPpWLTXHV GHV REVHUYDWLRQV ILQDOHV GH GHX[ WULPHVWUHV

FRQVpFXWLIV�
� 2IILFH 1DWLRQDO GH 6pFXULWp 6RFLDOH GHV $GPLQLVWUDWLRQV 3URYLQFLDOHV HW /RFDOHV



��

DQQH[H��GRF

�� /HV LQGpSHQGDQWV

/D WULPHVWULDOLVDWLRQ GH O
HPSORL LQGpSHQGDQW HVW FDOFXOpH VDQV LQGLFDWHXU� &HOD VLJQLILH TXH O
pFDUW

REVHUYp HQWUH GHX[ VHFRQGV WULPHVWUHV HVW UpSDUWL OLQpDLUHPHQW VXU OHV PRLV LQWHUFDODLUHV�

/
HVWLPDWLRQ GH O
HPSORL LQGpSHQGDQW GHV WULPHVWUHV VXLYDQW OH GHUQLHU GHX[LqPH WULPHVWUH SXEOLp SDU

OH 0(7 HVW FDOFXOpH VXU EDVH G
XQH HVWLPDWLRQ DQQXHOOH GX WRWDO GH FHOXL�FL IRXUQL SDU OH 0(7�



�

$11(;( � � 0pWKRGRORJLH GH OD %1% FRQFHUQDQW OD UpPXQpUDWLRQ GHV VDODULpV

/$ 5e081e5$7,21 '(6 6$/$5,e6

� 'e),1,7,21 '( /$ 5e081e5$7,21 '(6 6$/$5,e6

/D UpPXQpUDWLRQ GHV VDODULpV VH GpILQLW FRPPH OH WRWDO GHV UpPXQpUDWLRQV HQ HVSqFHV RX HQ QDWXUH TXH

YHUVHQW OHV HPSOR\HXUV j OHXUV VDODULpV HQ SDLHPHQW GX WUDYDLO DFFRPSOL SDU FHV GHUQLHUV DX FRXUV GH

OD SpULRGH GH UpIpUHQFH GHV FRPSWHV �6(&��� ������

/D UpPXQpUDWLRQ GHV VDODULpV �'�� V
REWLHQW HQ IDLVDQW OD VRPPH GH SOXVLHXUV FRPSRVDQWHV �

� OHV VDODLUHV HW WUDLWHPHQWV EUXWV HQ HVSqFHV HW HQ QDWXUH �'���

� OHV FRWLVDWLRQV VRFLDOHV j FKDUJH GHV HPSOR\HXUV �'��� FRPSRVpHV GHV

� FRWLVDWLRQV VRFLDOHV HIIHFWLYHV �'����

� FRWLVDWLRQV VRFLDOHV LPSXWpHV �'����

��� /(6 6$/$,5(6 (7 75$,7(0(176 %5876 (1 (63Ê&(6 (7 (1 1$785( �'���

/HV VDODLUHV HW WUDLWHPHQWV HQ HVSqFHV LQFOXHQW OHV FRWLVDWLRQV VRFLDOHV� LPS{WV VXU OH UHYHQX� HWF�� j

FKDUJH GX VDODULp� PrPH VL O¶HPSOR\HXU OHV UHWLHQW j OD VRXUFH HW OHV YHUVH GLUHFWHPHQW SRXU OH FRPSWH

GX VDODULp DX[ DGPLQLVWUDWLRQV GH VpFXULWp VRFLDOH� DX[ DXWRULWpV ILVFDOHV HW DXWUHV �

6RQW j FRPSWDELOLVHU GDQV FHWWH FDWpJRULH� OHV VDODLUHV HW WUDLWHPHQWV GH EDVH� OHV PDMRUDWLRQV SRXU

KHXUHV VXSSOpPHQWDLUHV� WUDYDLO GH QXLW� HWF�� GLIIpUHQWHV LQGHPQLWpV HW SULPHV �GH ILQ G
DQQpH� GH

SURGXFWLYLWp� WUHL]LqPH PRLV � ����� OHV UpPXQpUDWLRQV SRXU MRXUV IpULpV QRQ RXYUpV HW MRXUV GH FRQJp

SD\pV� OHV FRPPLVVLRQV� OHV SRXUERLUHV� OHV SDUWLFLSDWLRQV EpQpILFLDLUHV�«

/HV VDODLUHV HW WUDLWHPHQWV HQ QDWXUH FRUUHVSRQGHQW DX[ ELHQV� VHUYLFHV RX DXWUHV DYDQWDJHV IRXUQLV

JUDWXLWHPHQW RX j SUL[ UpGXLWV SDU OHV HPSOR\HXUV j OHXUV VDODULpV HW TXH FHX[�FL SHXYHQW XWLOLVHU j

OHXU FRQYHQDQFH SRXU VDWLVIDLUH OHXUV EHVRLQV RX FHX[ GHV DXWUHV PHPEUHV GH OHXU PpQDJH� &HV ELHQV�

VHUYLFHV RX DXWUHV DYDQWDJHV QH VRQW SDV LQGLVSHQVDEOHV DX WUDYDLO SURSUHPHQW GLW� ,OV FRQVWLWXHQW XQ

UHYHQX VXSSOpPHQWDLUH SRXU OHV VDODULpV SXLVTXH FHX[�FL DXUDLHQW G� OHV SD\HU V¶LOV DYDLHQW YRXOX OHV

DFTXpULU SDU HX[�PrPHV�

6RQW j FRPSWDELOLVHU GDQV FHWWH FDWpJRULH� QRWDPPHQW� OHV VHUYLFHV GH YpKLFXOHV� GH ORJHPHQW RX

DXWUHV ELHQV GXUDEOHV IRXUQLV SRXU O
XVDJH SHUVRQQHO GX VDODULp� OD YDOHXU GHV DYDQWDJHV TXH

UHSUpVHQWHQW OD IUpTXHQWDWLRQ GH FDQWLQHV JUDWXLWHV RX VXEYHQWLRQQpHV HW O
RFWURL GH FKqTXHV�

UHVWDXUDQW� OHV ELHQV HW VHUYLFHV SURGXLWV SDU O
HQWUHSULVH HW RIIHUWV JUDWXLWHPHQW DX SHUVRQQHO� OHV

pTXLSHPHQWV VSRUWLIV� UpFUpDWLIV HW OHV FUqFKHV PLV j OD GLVSRVLWLRQ GHV VDODULpV HW GH OHXUV IDPLOOHV� OHV

SUrWV j WDX[ UpGXLWV � ���



�

��� /(6 &27,6$7,216 62&,$/(6 ())(&7,9(6 (7 ,0387e(6 ¬ /$ &+$5*( '(6

(03/2<(856 �'���

/HV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV �'���� j OD FKDUJH GHV HPSOR\HXUV FRPSUHQQHQW OHV YHUVHPHQWV

TX¶LOV HIIHFWXHQW DX SURILW GH OHXUV VDODULpV DX[ RUJDQLVPHV DVVXUHXUV �DGPLQLVWUDWLRQV GH VpFXULWp

VRFLDOH HW UpJLPHV SULYpV DYHF FRQVWLWXWLRQ GH UpVHUYHV�� &HV YHUVHPHQWV FRXYUHQW j OD IRLV OHV

FRQWULEXWLRQV OpJDOHV� FRQYHQWLRQQHOOHV� FRQWUDFWXHOOHV HW YRORQWDLUHV DX WLWUH GH O¶DVVXUDQFH FRQWUH OHV

ULVTXHV HW EHVRLQV VRFLDX[�

/HV FRWLVDWLRQV VRFLDOHV LPSXWpHV �'���� j OD FKDUJH GHV HPSOR\HXUV UHSUpVHQWHQW OD FRQWUHSDUWLH GHV

SUHVWDWLRQV VRFLDOHV IRXUQLHV GLUHFWHPHQW SDU OHV HPSOR\HXUV j OHXUV VDODULpV� H[�VDODULpV HW DXWUHV

D\DQWV GURLW �GLPLQXpH OH FDV pFKpDQW GHV FRWLVDWLRQV VRFLDOHV j OD FKDUJH GHV VDODULpV�� VDQV TX¶LO \

DLW j FHW HIIHW� UHFRXUV j XQH VRFLpWp G¶DVVXUDQFH RX j XQ IRQGV GH SHQVLRQ DXWRQRPH RX FRQVWLWXWLRQ

G¶XQ IRQGV VSpFLILTXH RX G¶XQH UpVHUYH GLVWLQFWH�

&HV SUHVWDWLRQV VRFLDOHV GLUHFWHV GH O
HPSOR\HXU VRQW� SDU H[HPSOH� OHV VDODLUHV QRUPDX[ RX UpGXLWV

TX
LO FRQWLQXH GH YHUVHU j VHV VDODULpV HQ FDV G
DEVHQFH SRXU PDODGLH� DFFLGHQW RX PDWHUQLWp� GHV

DOORFDWLRQV GLYHUVHV YHUVpHV SRXU GHV SHUVRQQHV j FKDUJH �DOORFDWLRQV IDPLOLDOHV FRPSOpPHQWDLUHV�

UHPERXUVHPHQW GH IUDLV PpGLFDX[ � ����� GHV SHQVLRQV GH UHWUDLWH RX GH VXUYLH� GHV LQGHPQLWpV GH

OLFHQFLHPHQW RX GH GpSDUW � ���

� &$/&8/ '( /$ 5e081e5$7,21 727$/(

/D UpPXQpUDWLRQ GHV VDODULpV HVW FDOFXOpH SDU VHFWHXU� /HV VRXUFHV GH GRQQpHV HW OD PpWKRGH GH FDOFXO

GLIIqUHQW VHORQ OH VHFWHXU LQVWLWXWLRQQHO FRQFHUQp�

$ O
LQWpULHXU GH FKDTXH VHFWHXU� OD UpPXQpUDWLRQ HVW FDOFXOpH SDU EUDQFKH G
DFWLYLWp�

��� 6��� /(6 62&,e7e6 121 ),1$1&,Ê5(6

/H SRLQW GH GpSDUW SRXU OH FDOFXO GH OD UpPXQpUDWLRQ GHV VDODULpV HVW XQ DJUpJDW SXUHPHQW

DGPLQLVWUDWLI EDVp VXU GHV GRQQpHV GH O
2166� DXTXHO VRQW HQVXLWH DSSRUWpHV SOXVLHXUV FRUUHFWLRQV

SRXU VDWLVIDLUH DX[ GpILQLWLRQV GX 6(&���

����� /(6 '211e(6 $'0,1,675$7,9(6 '( /
2166� 6285&( '( %$6(

/
2IILFH QDWLRQDO GH VpFXULWp VRFLDOH IRXUQLW GHV GRQQpHV WULPHVWULHOOHV SDU HQWUHSULVH� &HV GRQQpHV�

EDVpHV VXU OHV GpFODUDWLRQV WULPHVWULHOOHV GH WRXV OHV HPSOR\HXUV pWDEOLV VXU OH WHUULWRLUH EHOJH �KRUPLV

FHX[ UHOHYDQW G
DXWUHV RUJDQLVPHV GH VpFXULWp VRFLDOH� YRLU LQIUD� HW RFFXSDQW GHV WUDYDLOOHXUV GDQV OHV



�

OLHQV G¶XQ FRQWUDW GH WUDYDLO� GRQQHQW XQH VpULH GH UHQVHLJQHPHQWV FRQFHUQDQW OHV WUDYDLOOHXUV VDODULpV

HW OHV UpPXQpUDWLRQV TXL OHXU VRQW YHUVpHV� &HV GRQQpHV VH OLPLWHQW SDU FRQVpTXHQW DX[ FRPSRVDQWHV

GHV VDODLUHV HW WUDLWHPHQWV EUXWV VXU OHVTXHOV VRQW GXHV GHV FRWLVDWLRQV VRFLDOHV HW j FHV FRWLVDWLRQV

HOOHV�PrPHV� (OOHV UHSUHQQHQW� RXWUH OHV GRQQpHV VLJQDOpWLTXHV GH O
HQWUHSULVH� OHV FRWLVDWLRQV

SDWURQDOHV� UpGXFWLRQV GH FRWLVDWLRQV HW GRQQpHV UHODWLYHV DX[ FKqTXHV�UHSDV� OHV MRXUV UpPXQpUpV� OHV

MRXUV GH YDFDQFHV� OHV HIIHFWLIV HW OHV UpPXQpUDWLRQV �VDODLUHV� LQGHPQLWpV GH SUpDYLV� SULPHV� SpFXOHV

GH YDFDQFHV� VDODLUHV IRUIDLWDLUHV� VDODLUHV G
DWWHQWH GHV FDPLRQQHXUV� FRWLVDWLRQV SHUVRQQHOOHV��

������� &DOFXO GHV VDODLUHV HW WUDLWHPHQWV EUXWV VHORQ O
2166

6DODLUHV HQ HVSqFHV

3RXU OHV VDODLUHV HW WUDLWHPHQWV HQ HVSqFHV� OH FDOFXO HVW XQ SHX GLIIpUHQW VHORQ OHV FDWpJRULHV GH

WUDYDLOOHXUV ��HPSOR\pV�� �IRQFWLRQQDLUHV�� �DSSUHQWLV HPSOR\pV� ��WUDYDLOOHXUV LQWHOOHFWXHOV�� RX

�RXYULHUV� HW �DSSUHQWLV RXYULHUV� ��WUDYDLOOHXUV PDQXHOV��� HQ UDLVRQ GX UpJLPH GLIIpUHQW GHV SpFXOHV

GH YDFDQFHV SRXU OHV WUDYDLOOHXUV LQWHOOHFWXHOV HW OHV WUDYDLOOHXUV PDQXHOV�

/D IDoRQ G¶REWHQLU OHV VDODLUHV HQ HVSqFHV VDQV OH GRXEOH SpFXOH HVW OD PrPH TXHOOH TXH VRLW OD

FDWpJRULH GH WUDYDLOOHXU� 3DUPL OHV YDULDEOHV GLVSRQLEOHV GDQV OH ILFKLHU 2166 SDU FDWpJRULH GH

WUDYDLOOHXUV� RQ DGGLWLRQQH SDU HQWUHSULVH OHV VDODLUHV �QRUPDX[�� VDODLUHV IRUIDLWDLUHV� VDODLUHV

G
DWWHQWH HW OHV SULPHV� /D VRPPH REWHQXH FRPSUHQG OHV FRWLVDWLRQV VRFLDOHV j FKDUJH GX VDODULp HW

VRQW GRQF FRQIRUPHV j OD GpILQLWLRQ GX 6(&� ,O IDXW HQVXLWH \ DMRXWHU OH GRXEOH SpFXOH HW O
LQGHPQLWp

FRPSOpPHQWDLUH DX GRXEOH SpFXOH� &¶HVW LFL TXH VH GLVWLQJXHQW OHV WUDYDLOOHXUV LQWHOOHFWXHOV HW

PDQXHOV�

(Q VLPSOLILDQW� SRXU OHV WUDYDLOOHXUV LQWHOOHFWXHOV� OHV VLPSOH HW GRXEOH SpFXOHV GH YDFDQFHV HW

O
LQGHPQLWp FRPSOpPHQWDLUH j FH GRXEOH SpFXOH VRQW SD\pV GLUHFWHPHQW SDU O
HPSOR\HXU� /H VLPSOH

SpFXOH �VDODLUH QRUPDO SHUoX SHQGDQW OH PRLV R� RQ SUHQG GHV YDFDQFHV� IDLW SDUWLH GH OD

UpPXQpUDWLRQ VRXPLVH DX[ FRWLVDWLRQV 2166 HW HVW GRQF GpMj FRPSWDELOLVp GDQV OHV VDODLUHV� /H

GRXEOH SpFXOH HVW XQ VXSSOpPHQW TXL UHSUpVHQWH HQ JpQpUDO �� S�F� GH OD UpPXQpUDWLRQ EUXWH GX PRLV

DX FRXUV GXTXHO OHV YDFDQFHV SUHQQHQW FRXUV� ,O HVW H[FOX GH OD QRWLRQ GH UpPXQpUDWLRQ PDLV HVW

VRXPLV j XQH FRWLVDWLRQ SHUVRQQHOOH ������ S�F��� &RQQDLVVDQW OHV VRPPHV YHUVpHV DX WLWUH GH FHWWH

FRWLVDWLRQ� O
2166 SHXW HQ GpGXLUH OH PRQWDQW GH GRXEOH SpFXOH TXL HVW UHSULV SDU WUDYDLOOHXU GDQV OD

YDULDEOH �GRXEOH SpFXOH�� $ FH GRXEOH SpFXOH HVW DMRXWpH O
LQGHPQLWp FRPSOpPHQWDLUH DX GRXEOH

SpFXOH TXL Q
HVW SDV VRXPLVH j FRWLVDWLRQV��

/HV SpFXOHV GHV WUDYDLOOHXUV PDQXHOV QH VRQW SDV SD\pV GLUHFWHPHQW SDU O
HPSOR\HXU PDLV SDU OD

FDLVVH GH YDFDQFHV j ODTXHOOH LO HVW DIILOLp� F¶HVW�j�GLUH O¶2IILFH QDWLRQDO GHV YDFDQFHV DQQXHOOHV

�219$� RX GHV FDLVVHV VSpFLDOHV� 3RXU OD FRQVWLWXWLRQ GHV VLPSOH HW GRXEOH SpFXOHV GH YDFDQFHV�

O
HPSOR\HXU SDLH XQH FRWLVDWLRQ WULPHVWULHOOH �� S�F VXU OHV UpPXQpUDWLRQV EUXWHV j ����� VXU OHV

� /
LQGHPQLWp FRPSOpPHQWDLUH HVW GpILQLH FRPPH XQ SRXUFHQWDJH GX GRXEOH SpFXOH�



�

UpPXQpUDWLRQV GX WULPHVWUH �VDODLUHV� SULPHV HW LQGHPQLWpV�� FRQIRQGXH DYHF OHV DXWUHV FRWLVDWLRQV

SDWURQDOHV j O
2166 DLQVL TX
XQH FRWLVDWLRQ DQQXHOOH ���� S�F� VXU OHV UpPXQpUDWLRQV EUXWHV j �����

GLUHFWHPHQW UHYHUVpH j O
219$ �RX GLUHFWHPHQW YHUVpH j XQH FDLVVH VSpFLDOH RX DX IRQGV GH VpFXULWp

G
H[LVWHQFH SRXU OHV HQWUHSULVHV GX GLDPDQW HW GH OD FRQVWUXFWLRQ�� &HWWH FRWLVDWLRQ GH ��� S�F� Q
HVW

SDV UHSULVH VXU OD GpFODUDWLRQ WULPHVWULHOOH PDLV GHX[ QRXYHOOHV YDULDEOHV VRQW FUppHV SRXU OHV LQWpJUHU

ILFWLYHPHQW GDQV OHV ILFKLHUV WULPHVWULHOV� DYHF XQH GLVWLQFWLRQ HQWUH OHV FRWLVDWLRQV SD\pHV SRXU OHV

RXYULHUV GH OD FRQVWUXFWLRQ HW OHV DXWUHV� /H SpFXOH GH YDFDQFHV GHV RXYULHUV HVW REWHQX j SDUWLU GH

FHWWH FRWLVDWLRQ �SpFXOH GHV RXYULHUV �FRWLVDWLRQ�����������

6DODLUHV HQ QDWXUH

'DQV OHV LQVWUXFWLRQV GH O
2166 DX[ HPSOR\HXUV� OHV DYDQWDJHV HQ QDWXUH VRQW WUDLWpV FRPPH VXLW �

�/HV DYDQWDJHV HQ QDWXUH VRQW FRQVLGpUpV FRPPH GH OD UpPXQpUDWLRQ SRXU OH FDOFXO GHV FRWLVDWLRQV GH

VpFXULWp VRFLDOH� ,OV GRLYHQW rWUH pYDOXpV� OH SOXV FRUUHFWHPHQW SRVVLEOH� j OHXU YDOHXU FRXUDQWH� (Q FH

TXL FRQFHUQH OD IRXUQLWXUH G
XQ ORJHPHQW JUDWXLW� O
HVWLPDWLRQ GRLW VH EDVHU VXU OD YDOHXU ORFDWLYH GH

FHOXL�FL� VDXI VL FHW DYDQWDJH SHXW rWUH pYDOXp IRUIDLWDLUHPHQW��

&HUWDLQV DYDQWDJHV HQ QDWXUH VHORQ OH 6(&�� VRQW FHSHQGDQW H[FOXV FODLUHPHQW GH OD QRWLRQ GH

UpPXQpUDWLRQ SRXU OH FDOFXO GHV FRWLVDWLRQV VRFLDOHV� ,O V
DJLW GH �

� OD IRXUQLWXUH G
XQ UHSDV j XQ SUL[ LQIpULHXU DX SUL[ FR�WDQW GDQV OH UHVWDXUDQW GH O
HQWUHSULVH�

� OHV DYDQWDJHV RFWUR\pV VRXV IRUPH GH FKqTXHV�UHSDV �OHV FKqTXHV�UHSDV VRQW H[RQpUpV GH

FRWLVDWLRQV VRFLDOHV SRXU DXWDQW TX
LOV UpSRQGHQW VLPXOWDQpPHQW j XQ HQVHPEOH GH FRQGLWLRQV ��

� OHV FDGHDX[ HQ QDWXUH� HQ HVSqFHV RX VRXV IRUPH GH FKqTXHV�FDGHDX[� V
LOV UpSRQGHQW j FHUWDLQHV

FRQGLWLRQV �QH SDV GpSDVVHU XQH VRPPH GpWHUPLQpH��

� O
DYDQWDJH UHODWLI j O
XWLOLVDWLRQ SHUVRQQHOOH HW LQGLYLGXHOOH G
XQ YpKLFXOH PLV j OD GLVSRVLWLRQ GX

WUDYDLOOHXU SDU O
HPSOR\HXU� TXH FH VRLW SRXU OH GpSODFHPHQW GX GRPLFLOH DX OLHX GH WUDYDLO RX

SRXU WRXW DXWUH XVDJH SULYp GH YRLWXUHV GH VRFLpWp� 8QH FRWLVDWLRQ GH VROLGDULWp GH �� S�F� HVW

FHSHQGDQW GXH VXU FHW DYDQWDJH j SDUWLU GH �����

/pJDOHPHQW� OHV DYDQWDJHV HQ QDWXUH GRLYHQW GRQF rWUH GpFODUpV j O
2166 FRPPH GHV UpPXQpUDWLRQV

VRXPLVHV DX[ FRWLVDWLRQV VRFLDOHV� VDXI FHX[ TXL HQ VRQW H[SOLFLWHPHQW H[FOXV�

3RXU OHV FKqTXHV�UHSDV� H[HPSWpV GH FRWLVDWLRQV VRFLDOHV� QRXV GLVSRVRQV QpDQPRLQV G
LQIRUPDWLRQV

VSpFLILTXHV j O
2166� /¶2166 GHPDQGH GHSXLV ���� GH UHQVHLJQHU VXU OHV GpFODUDWLRQV OH QRPEUH GH

FKqTXHV�UHSDV RFWUR\pV� OH QRPEUH GH EpQpILFLDLUHV HW OH PRQWDQW GH OD SDUW SDWURQDOH� $ SDUWLU GH

FHWWH GDWH� QRXV GLVSRVRQV DLQVL SDU HPSOR\HXU� GX PRQWDQW WRWDO GH OD SDUW SDWURQDOH GDQV OHV

FKqTXHV�UHSDV H[HPSWpV GH FRWLVDWLRQV VRFLDOHV� 1H VRQW UHSULV TXH OHV FKqTXHV�UHSDV TXL UHPSOLVVHQW

VLPXOWDQpPHQW XQH VpULH GH FRQGLWLRQV SRXU SRXYRLU EpQpILFLHU GH FHWWH H[HPSWLRQ� /RUVTXH OHV

FKqTXHV�UHSDV QH VDWLVIRQW SDV j FHV FRQGLWLRQV� LOV FRQVWLWXHQW XQH UpPXQpUDWLRQ SRXU OD VpFXULWp

VRFLDOH HW OHV FRWLVDWLRQV VRFLDOHV VRQW FDOFXOpHV XQLTXHPHQW VXU O
LQWHUYHQWLRQ SDWURQDOH �FHV PRQWDQWV

VRQW GRQF SULV HQ FRPSWH GDQV OH FDOFXO GHV UpPXQpUDWLRQV VHORQ O
2166� PDLV RQ QH VDLW SDV OHV

LVROHU HQ WDQW TX
DYDQWDJH HQ QDWXUH� LOV VRQW FRPSWDELOLVpV GDQV OHV VDODLUHV HQ HVSqFHV��
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/HV DXWUHV DYDQWDJHV HQ QDWXUH VHURQW HQYLVDJpV SOXV ORLQ�

������� &DOFXO GHV FRWLVDWLRQV VRFLDOHV j FKDUJH GH O
HPSOR\HXU VHORQ O
2166

&RWLVDWLRQV VRFLDOHV HIIHFWLYH

/HV FRWLVDWLRQV SDWURQDOHV j O
2166� VRQW OD VRPPH GHV FRWLVDWLRQV WRWDOHV �QRUPDOHV� HW VSpFLDOHV

GHVTXHOOHV RQ VRXVWUDLW OHV FRWLVDWLRQV SHUVRQQHOOHV �GpMj FRPSWDELOLVpHV GDQV OHV VDODLUHV HW

WUDLWHPHQWV EUXWV� HW OHV GpGXFWLRQV DX[TXHOOHV O
HPSOR\HXU D GURLW �

'H QRPEUHX[ HPSOR\HXUV HIIHFWXHQW pJDOHPHQW GHV YHUVHPHQWV HQ YXH G
DOORXHU GHV DYDQWDJHV

H[WUDOpJDX[ HQ PDWLqUH GH UHWUDLWH RX GH GpFqV SUpPDWXUp �HVVHQWLHOOHPHQW GHV YHUVHPHQWV DX[

DVVXUDQFHV�JURXSH HW IRQGV GH SHQVLRQ�� ,O V
DJLW Oj DXVVL GH FRWLVDWLRQV VRFLDOHV HIIHFWLYHV�

8QH FRWLVDWLRQ VSpFLDOH j O
2166 GH ���� S�F� HVW LPSRVpH VXU FHV YHUVHPHQWV� /H PRQWDQW GH

O
DYDQWDJH H[WUDOpJDO HVW REWHQX LQGLUHFWHPHQW j SDUWLU GH FHWWH FRWLVDWLRQ�

&RWLVDWLRQV VRFLDOHV LPSXWpHV

/D VHXOH FRPSRVDQWH GHV FRWLVDWLRQV LPSXWpHV VHORQ OH 6(& GRQW RQ GLVSRVH VpSDUpPHQW j O
2166

VRQW OHV SUpDYLV� (QVXLWH� OHV VDODLUHV MRXUQDOLHUV� KHEGRPDGDLUHV RX PHQVXHOV JDUDQWLV GXV HQ FDV

G
DEVHQFH UpVXOWDQW G
XQ DFFLGHQW RX G
XQH PDODGLH VRQW FRPSWDELOLVpV j O
2166 FRPPH GHV VDODLUHV

�QRUPDX[� DORUV TXH OH 6(& OHV FRQVLGqUH FRPPH GHV FRWLVDWLRQV LPSXWpHV� &HV YHUVHPHQWV IRQW

GRQF ELHQ SDUWLH GH OD PDVVH VDODULDOH VHORQ O
2166 PDLV QH VRQW SDV HQUHJLVWUpV DX ERQ HQGURLW� 3DU

FRQWUH� OHV PRQWDQWV YHUVpV GLUHFWHPHQW SDU O
HPSOR\HXU HW TXL GRLYHQW rWUH FRQVLGpUpV FRPPH XQ

FRPSOpPHQW j XQ DYDQWDJH RFWUR\p SDU XQH EUDQFKH GH OD VpFXULWp VRFLDOH QH FRQVWLWXHQW SDV GH OD

UpPXQpUDWLRQ SRXU O
2166� &HWWH H[HPSWLRQ HVW OLPLWpH DX[ FRPSOpPHQWV DX[ SHQVLRQV OpJDOHV

�VRXPLV SDU DLOOHXUV j XQH FRWLVDWLRQ VSpFLDOH�� DX[ DOORFDWLRQV GH FK{PDJH �\ FRPSULV OHV

FRPSOpPHQWV HQ FDV G
LQWHUUXSWLRQ GH FDUULqUH�� DX[ DOORFDWLRQV IDPLOLDOHV HW DX[ LQGHPQLWpV

DFFRUGpHV HQ FDV GH PDODGLH RX G
DFFLGHQW� /HV SHQVLRQV FRPSOpPHQWDLUHV PLVHV j SDUW� DXFXQ GH FHV

pOpPHQWV Q
HVW FRQQX GH O
2166 QL� SDU FRQVpTXHQW� FRPSWDELOLVp LFL�

������� /D UpPXQpUDWLRQ WRWDOH VHORQ O
2166

/D UpPXQpUDWLRQ GHV VDODULpV VHORQ O
2166 HVW OD VRPPH GHV VDODLUHV HQ HVSqFHV HW HQ QDWXUH HW GHV

FRWLVDWLRQV VRFLDOHV HIIHFWLYHV HW LPSXWpHV FDOFXOpV FRPPH GpFULW FL�GHVVXV� &H WRWDO HVW OH SRLQW GH

GpSDUW SRXU OHV RSpUDWLRQV G
DMXVWHPHQW DX[ GpILQLWLRQV GX 6(&��� (Q HIIHW� XQ FHUWDLQ QRPEUH

G
pOpPHQWV GH OD UpPXQpUDWLRQ VHORQ OH 6(&�� QH VRQW SDV VRXPLV DX[ FRWLVDWLRQV VRFLDOHV� /D

SUHPLqUH HVWLPDWLRQ EDVpH VXU OHV GRQQpHV GH OD VpFXULWp VRFLDOH HVW GRQF LQFRPSOqWH� &H Q
HVW

TX
DSUqV XQH VpULH G
DMRXWV TXH VHUD HIIHFWXpH OD UpSDUWLWLRQ HQWUH VDODLUHV HQ HVSqFHV HW HQ QDWXUH HW

FRWLVDWLRQV VRFLDOHV HIIHFWLYHV HW LPSXWpHV �'��� '��� HW '�����

����� $8*0(17$7,21 '( /$ 0$66( 6$/$5,$/(�2166
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������� &RPSDUDLVRQ 2166�&RPSWHV DQQXHOV

/HV UpPXQpUDWLRQV FDOFXOpHV j SDUWLU GHV GRQQpHV GH O
2166 VRQW FRPSDUpHV j FHOOHV UHSULVHV GDQV OHV

FRPSWHV DQQXHOV GHV HQWUHSULVHV�� SRXU OHV HQWUHSULVHV TXL DSSDUDLVVHQW GDQV FHV GHX[ VRXUFHV� /HV

FRPSWHV DQQXHOV VRQW SOXV FRPSOHWV SXLVTX
LOV GRLYHQW UHSUHQGUH O
HQVHPEOH GHV FR�WV VDODULDX[�

VRXPLV RX QRQ DX[ FRWLVDWLRQV VRFLDOHV� ,OV QH FRXYUHQW FHSHQGDQW TXH OHV HQWUHSULVHV WHQXHV GH

GpSRVHU GHV FRPSWHV DQQXHOV� (Q RXWUH� OHV FRPSWHV DQQXHOV VRQW SUpDODEOHPHQW FRUULJpHV JUkFH j

O
HQTXrWH VWUXFWXUHOOH SRXU UHWLUHU OHV UpPXQpUDWLRQV YHUVpHV SDU OHV pWDEOLVVHPHQWV VLWXpV j O
pWUDQJHU�

$ SDUWLU GH FHWWH FRPSDUDLVRQ VRQW FDOFXOpV SDU EUDQFKHV G
DFWLYLWp HW SDU FDWpJRULH G
HQWUHSULVH

�JUDQGHV RX SHWLWHV� DYHF VFKpPD FRPSWDEOH FRPSOHW RX DEUpJp�� GHV FRHIILFLHQWV VHUYDQW j DXJPHQWHU

OD PDVVH VDODULDOH VHORQ O
2166�

/
DXJPHQWDWLRQ GH OD PDVVH VDODULDOH V
HIIHFWXH DX QLYHDX GH O
HQWUHSULVH�

3RXU FKDTXH XQLWp TXL DSSDUDvW GDQV OHV GHX[ VRXUFHV� OD UpPXQpUDWLRQ VHORQ O
2166 DXJPHQWpH YLD

OH FRHIILFLHQW QH SHXW GpSDVVHU FHOOH UHSULVH GDQV OHV FRPSWHV DQQXHOV� 6L F
HVW OH FDV� HOOH HVW OLPLWpH

DX PRQWDQW GHV FRPSWHV DQQXHOV�

3UpFLVRQV HQFRUH TX
HQ ����� GHX[ pOpPHQWV GH OD FRQVRPPDWLRQ LQWHUPpGLDLUH VHORQ OH 6(&� VRLW OHV

UpPXQpUDWLRQV DX[ DGPLQLVWUDWHXUV HW JpUDQWV LQGpSHQGDQWV HW DX[ LQWpULPDLUHV� SHXYHQW rWUH

HQUHJLVWUpV FRPPH GHV UpPXQpUDWLRQV GDQV OHV FRPSWHV DQQXHOV� (Q ����� SDU FRQWUH� OH SODQ

FRPSWDEOH D pWp PRGLILp HW GHX[ FRGHV VSpFLILTXHV HQ DFKDWV GH ELHQV HW VHUYLFHV OHXU VRQW GHVWLQpV

�UHVSHFWLYHPHQW ��� HW ����� &
HVW SRXUTXRL OHV FRHIILFLHQWV GH ���� VRQW XWLOLVpV DXVVL SRXU

DXJPHQWHU OHV UpPXQpUDWLRQV GH �����

������� $XJPHQWDWLRQ GHV UpPXQpUDWLRQV GHV $6%/ GX VHFWHXU 6��

3RXU OHV $6%/� LO Q
\ D SDV GH FRPSWHV DQQXHOV� LO Q
HVW GRQF SDV SRVVLEOH GH FDOFXOHU GH FRHIILFLHQWV

G
DXJPHQWDWLRQ SRXU OHV HQWUHSULVHV GH FHWWH FDWpJRULH GH OD PrPH IDoRQ TXH SRXU OHV DXWUHV�

,O H[LVWH QpDQPRLQV XQH HQTXrWH VWUXFWXUHOOH VSpFLILTXH DX[ $6%/ FRPSUHQDQW XQH UXEULTXH �IUDLV GH

SHUVRQQHO�� (OOH SHUPHW GH FDOFXOHU GHV UpPXQpUDWLRQV SOXV FRPSOqWHV TXH O
2166 PDLV XQLTXHPHQW

SRXU OHV HQWUHSULVHV VRXPLVHV j O
HQTXrWH� /H SULQFLSH HVW LFL OH PrPH TXH ORUV GH OD FRPSDUDLVRQ

2166�FRPSWHV DQQXHOV�

� LVROHU OHV HQWUHSULVHV FRPPXQHV DX[ GHX[ VRXUFHV� 2166 HW HQTXrWH VWUXFWXUHOOH�

� FRPSDUHU OHV UpPXQpUDWLRQV SDU EUDQFKH VHORQ FHV GHX[ VRXUFHV HW FDOFXOHU GHV FRHIILFLHQWV

G
DXJPHQWDWLRQ SDU EUDQFKH G
DFWLYLWp�

� SRXU OHV EUDQFKHV QRQ UHSUpVHQWpHV� XQ FRHIILFLHQW PR\HQ HVW XWLOLVp�

�,O V
DJLW GH OD UXEULTXH �� �5pPXQpUDWLRQV� FKDUJHV VRFLDOHV HW SHQVLRQV�� VXSSRVpH UHSUHQGUH O
HQVHPEOH GHV FR�WV

VDODULDX[� j O
H[FHSWLRQ G
pYHQWXHOV DYDQWDJHV HQ QDWXUH TXL VHURQW DMRXWpV SDU OD VXLWH�



�

������� 0pWKRGHV GH FDOFXO VSpFLILTXHV

/HV UpPXQpUDWLRQV GDQV OHV EUDQFKHV GH O¶DJULFXOWXUH HW GH O¶KRUWLFXOWXUH

'DQV OHV EUDQFKHV GH O¶DJULFXOWXUH HW GH O¶KRUWLFXOWXUH� OHV VRXUFHV XWLOLVpHV SRXU WRXWHV OHV YDULDEOHV

VRQW OHV VWDWLVWLTXHV GX &HQWUH (FRQRPLTXH $JULFROH �&($�� 3RXU OD FRKpUHQFH HQWUH OHV YDULDEOHV

�RXWSXW� LQSXW� YDOHXU DMRXWpH� UpPXQpUDWLRQV� H[FpGHQW EUXW G¶H[SORLWDWLRQ�� OHV UpPXQpUDWLRQV VRQW

DXVVL EDVpHV VXU FHWWH VRXUFH�

/HV GRQQpHV 2166 VHUYHQW QpDQPRLQV j FDOFXOHU OD UpSDUWLWLRQ HQWUH OHV VHFWHXUV GHV VRFLpWpV QRQ

ILQDQFLqUHV �6��� HW OH VHFWHXU GHV PpQDJHV �6��� GHV VDODLUHV EUXWV VHORQ OH &($ HW j DMRXWHU OHV

VDODLUHV FRUUHVSRQGDQW j O
DFWLYLWp GH WRLOHWWDJH G
DQLPDX[ GRPHVWLTXHV� QRQ FRPSULVH GDQV OHV

FKLIIUHV GX &($ PDLV SDUWLH LQWpJUDQWH GH OD EUDQFKH GH O
DJULFXOWXUH HW GH O
KRUWLFXOWXUH�

/HV UpPXQpUDWLRQV GHV �JUDQGHV HQWUHSULVHV�

/HV �JUDQGHV HQWUHSULVHV� GpVLJQHQW� OD 61&%� %HOJDFRP� OD 6$%(1$� OD 3267( HW OD 957�57%)�

(OOHV RQW pWp H[FOXHV GX FKDPS G
DSSOLFDWLRQ GH OD PpWKRGRORJLH GH FDOFXO GHV UpPXQpUDWLRQV� 7RXW

FRPPH SRXU OHV DXWUHV YDULDEOHV VH UDSSRUWDQW j FHV HQWUHSULVHV� OHV UpPXQpUDWLRQV VRQW HQ HIIHW

FDOFXOpHV j SDUWLU G
XQH DQDO\VH LQGLYLGXHOOH GH OHXUV FRPSWHV RX UDSSRUWV DQQXHOV� /HV PRQWDQWV

REWHQXV VRQW LQWpJUpV WHOV TXHOV GDQV OD PDVVH VDODULDOH JOREDOH GX VHFWHXU 6���

������� &RUUHFWLRQV ILQDOHV GHV UpPXQpUDWLRQV GX VHFWHXU 6��

'
XQH SDUW� HOOHV FRQFHUQHQW XQ FHUWDLQ QRPEUH G
pOpPHQWV GH OD UpPXQpUDWLRQ GHV VDODULpV VHORQ OH

6(&�� WHOV FHUWDLQV DYDQWDJHV HQ QDWXUH� OHV SRXUERLUHV HW OH WUDYDLO DX QRLU� &HV pOpPHQWV QH IRQW

SDV SDUWLH GHV UpPXQpUDWLRQV GDQV OHV FRPSWHV DQQXHOV� OHV FRHIILFLHQWV FDOFXOpV QH SHUPHWWHQW GRQF

SDV GH OHV SUHQGUH HQ FRPSWH�

'
DXWUH SDUW� j OD PDVVH VDODULDOH GHV HQWUHSULVHV DVVXMHWWLHV j O
2166� LO UHVWH j DMRXWHU OHV VDODLUHV

GHV SULVRQQLHUV� DLQVL TXH FHX[ GHV WUDYDLOOHXUV UHOHYDQW G
DXWUHV RUJDQLVPHV GH VpFXULWp VRFLDOH�

6DODLUHV HQ QDWXUH

6HUYLFHV GH YpKLFXOHV IRXUQLV SRXU O
XVDJH SHUVRQQHO GX VDODULp

$ SDUWLU GX �HU MDQYLHU ����� XQH FRWLVDWLRQ SDWURQDOH GH VROLGDULWp GH �� S�F� D pWp LPSRVpH VXU

O
XVDJH SULYp GHV YRLWXUHV GH VRFLpWp� $ SDUWLU GH FHWWH GDWH� RQ GLVSRVH GRQF LQGLUHFWHPHQW GX PRQWDQW

GH FHW DYDQWDJH HQ QDWXUH� 3RXU OHV GHX[ DQQpHV SUpFpGHQWHV� RQ SURFqGH j XQH HVWLPDWLRQ j SDUWLU GHV

FKLIIUHV GH ���� HQ IDLVDQW pYROXHU O¶DYDQWDJH HQ QDWXUH FRPPH OH QRPEUH GH YRLWXUHV GH VRFLpWp � /D

UpSDUWLWLRQ SDU EUDQFKH VXLW FHOOH GH �����

$XWUHV DYDQWDJHV DFFRUGpV HQ VXV GX VDODLUH

/H ELODQ VRFLDO FRPSRUWH XQ SRVWH UHSUHQDQW OHV �DYDQWDJHV DFFRUGpV HQ VXV GX VDODLUH�� &HW LQWLWXOp

GpVLJQH OHV �DYDQWDJHV DOORXpV GDQV XQ EXW VRFLDO pYLGHQW RX GDQV OH EXW G
DPpOLRUHU OHV UDSSRUWV HQWUH

OHV PHPEUHV GX SHUVRQQHO HW GH UHQIRUFHU OHV OLHQV GH FHX[�FL DYHF O
HQWUHSULVH �SDU H[HPSOH� FDGHDX[

GH PDULDJH� XWLOLVDWLRQ G
LQIUDVWUXFWXUHV VSRUWLYHV HW FXOWXUHOOHV GH O
HQWUHSULVH� DYDQWDJHV OLpV j
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O
H[LVWHQFH G
XQ VHUYLFH PpGLFDO� XWLOLVDWLRQ GHV VHUYLFHV GH O
HPSOR\HXU� DFTXLVLWLRQ GH PDUFKDQGLVHV

DX SUL[ GH UHYLHQW� ����� ,O V
DJLW G
DYDQWDJHV H[WUD�VDODULDX[ TXL QH VRQW SDV WD[DEOHV GDQV OH FKHI GX

EpQpILFLDLUH� SRXU DXWDQW TXH FHV DYDQWDJHV QH VRLHQW SDV GpMj UHSULV GDQV OHV IUDLV GH SHUVRQQHO��

/H ELODQ VRFLDO H[LVWH GH SXLV ����� /HV PRQWDQWV TXL ILJXUHQW VRXV FHWWH UXEULTXHV VRQW UHSULV WHOV

TXHOV�

'DQV OH FDV GHV FDOFXOV VSpFLILTXHV DX[ �JUDQGHV HQWUHSULVHV�� OHV UpPXQpUDWLRQV LQWqJUHQW O
DYDQWDJH

TXH UHSUpVHQWH OD IRXUQLWXUH GH ELHQV HW VHUYLFHV FpGpV JUDWXLWHPHQW RX j SUL[ UpGXLW DX SHUVRQQHO�

SRXU OHVTXHOV O
LQIRUPDWLRQ HVW GLVSRQLEOH�

� OHV WLFNHWV GH WUDQVSRUW JUDWXLW RX j SUL[ UpGXLWV GRQW EpQpILFLHQW OHV VDODULpV GH OD 61&% HW GH OD

6$%(1$�

� OH WpOpSKRQH JUDWXLW SRXU OHV VDODULpV GH %HOJDFRP�

/HV SRXUERLUHV

/HV SRXUERLUHV QH VRQW HVWLPpV TXH GDQV OHV EUDQFKHV GH O
KRUpFD� GHV WD[LV HW GHV FRLIIXUHV HW VRLQV

GH EHDXWp� ,OV VRQW HVWLPpV FRPPH SRXUFHQWDJH GX FKLIIUH G
DIIDLUHV� /HV SRXUFHQWDJHV UHWHQXV VRQW

GH � S�F� SRXU OD EUDQFKH GH O
KRUpFD� � S�F�SRXU OHV WD[LV HW � S�F� SRXU OD EUDQFKH GH OD FRLIIXUH HW

GHV VRLQV GH EHDXWp�

7UDYDLO DX QRLU

8QH SDUW GH OD SURGXFWLRQ HW GH OD FRQVRPPDWLRQ LQWHUPpGLDLUH� GRQF GH OD YDOHXU DMRXWpH HW SDU

FRQVpTXHQW GHV VDODLUHV� UpVXOWH GH WUDYDLO DX QRLU� 3RXU HQ WHQLU FRPSWH� OHV FKLIIUHV GH SURGXFWLRQ HW

GH FRQVRPPDWLRQ LQWHUPpGLDLUH GHV SHWLWHV HW PR\HQQHV HQWUHSULVHV GX VHFWHXU 6�� VRQW DXJPHQWpV

SDU GHV SRXUFHQWDJHV HVWLPpV SDU EUDQFKH G
DFWLYLWp HW SDU FDWpJRULH� 8QH SDUW GH FHWWH DXJPHQWDWLRQ

VH UpSHUFXWH GDQV OHV VDODLUHV�

/HV UpPXQpUDWLRQV GHV SULVRQQLHUV

/HV VDODLUHV SHUoXV SDU OHV SULVRQQLHUV VRQW UHSULV GDQV OH EXGJHW GH OD UpJLH SpQLWHQWLDLUH� 9X OHXU

IDLEOH LPSRUWDQFH� LOV VRQW DWWULEXpV HQ WRWDOLWp j OD EUDQFKH �DXWUHV VHUYLFHV DX[ HQWUHSULVHV� �

6DODLUHV GpFODUpV j O
2IILFH QDWLRQDO GH VpFXULWp VRFLDOH GHV DGPLQLVWUDWLRQV SURYLQFLDOHV HW

ORFDOHV �2166$3/�

2XWUH VHV DWWULEXWLRQV HQ PDWLqUH GH SDLHPHQW GHV DOORFDWLRQV IDPLOLDOHV� O
2166$3/ HVW FKDUJp

pJDOHPHQW GH OD SHUFHSWLRQ HW GX UHFRXYUHPHQW GHV FRWLVDWLRQV GXHV SRXU OH SHUVRQQHO GHV SHUVRQQHV

GH GURLW SXEOLF TXL \ VRQW DIILOLpHV�

� OHV FRPPXQHV� OHV pWDEOLVVHPHQWV SXEOLFV TXL HQ GpSHQGHQW HW OHV DVVRFLDWLRQV GH FRPPXQHV�

� OHV DJJORPpUDWLRQV HW IpGpUDWLRQV GH FRPPXQHV� DLQVL TXH OHV pWDEOLVVHPHQWV TXL HQ GpSHQGHQW�

� OHV &RPPLVVLRQV GH OD FXOWXUH�

� OHV VRFLpWpV GH GpYHORSSHPHQW UpJLRQDO�

� OHV SURYLQFHV HW OHV pWDEOLVVHPHQWV G
LQWpUrW SXEOLFTXL HQ GpSHQGHQW�

� OHV RUJDQLVPHV G
LQWpUrW SXEOLF TXL VHUDLHQW GpVLJQpV SDU OH 5RL�



�

� OHV DVVRFLDWLRQV GH SOXVLHXUV GH FHV RUJDQLVPHV�

&HV GLVSRVLWLRQV FRQFHUQHQW GRQF SDU H[HPSOH� OH SHUVRQQHO GHV FRPPXQHV� SURYLQFHV� &�3�$�6�� TXL

IRQW SDUWLH GX VHFWHXU GHV DGPLQLVWUDWLRQV SXEOLTXHV �6��� PDLV DXVVL OH SHUVRQQHO GHV UpJLHV�

LQWHUFRPPXQDOHV� K{SLWDX[ HW PDLVRQV GH UHSRV TXL GpSHQGHQW GH &�3�$�6�� FODVVpV GDQV OHV VRFLpWpV

QRQ ILQDQFLqUHV �6����

/H FR�W JOREDO SRXU O
HPSOR\HXU V
REWLHQW DVVH] VLPSOHPHQW HQ DGGLWLRQQDQW GLIIpUHQWHV YDULDEOHV GX

ILFKLHU GH GRQQpHV VSpFLILTXHV IRXUQL SDU O
2166$3/ �

6DODLUHV HW WUDLWHPHQWV EUXWV �'���

� OD PDVVH VDODULDOH VRXPLVH DX[ FRWLVDWLRQV VRFLDOHV �\ FRPSULV OHV FRWLVDWLRQV SHUVRQQHOOHV�

� OD PDVVH VDODULDOH QRQ FRWLVDEOH �SDU H[HPSOH� FKqTXHV�UHSDV� SDUW SHUVRQQHOOH GDQV OHV

YHUVHPHQWV SRXU DVVXUDQFHV�JURXSHV� UHPERXUVHPHQWV GHV IUDLV GH GpSODFHPHQW GX GRPLFLOH DX

OLHX GH WUDYDLO�

� OH GRXEOH SpFXOH GH YDFDQFHV �QRQ UHSULV GDQV OD PDVVH VDODULDOH FRWLVDEOH�

&RWLVDWLRQV VRFLDOHV HIIHFWLYHV j FKDUJH GH O
HPSOR\HXU �'����

� OHV FRWLVDWLRQV SDWURQDOHV �REWHQXHV FRPPH OD GLIIpUHQFH HQWUH OHV FRWLVDWLRQV WRWDOHV HW OHV

FRWLVDWLRQV SHUVRQQHOOHV�

� FRWLVDWLRQV SDWURQDOHV ��� S�F�� SRXU SHQVLRQV �Q
H[LVWHQW TXH SRXU OHV DJHQWV GpILQLWLIV HW QH VRQW

SDV HQFRUH FRPSWDELOLVpHV DLOOHXUV��

$YHF OHV VDODLUHV HW WUDLWHPHQWV EUXWV VRQW FRQIRQGXHV GHV FRWLVDWLRQV VRFLDOHV LPSXWpHV �SDU H[HPSOH�

OHV VDODLUHV YHUVpV SRXU OHV MRXUV GH PDODGLH�� ,O Q
HVW SDV SRVVLEOH GH OHV LVROHU�

,O UHVWH j DMRXWHU DX[ FRWLVDWLRQV HIIHFWLYHV OHV FRWLVDWLRQV SDWURQDOHV SRXU DFFLGHQWV GX WUDYDLO�

&RPPH SRXU OHV HQWUHSULVH DVVXMHWWLHV j O
2166� OH ILQDQFHPHQW GX UpJLPH GHV DFFLGHQWV GX WUDYDLO

UHSRVH VXU GHV FRWLVDWLRQV j GHV VRFLpWpV G
DVVXUDQFHV �GDQV FH FDV� VXUWRXW OD 6�0�$�3�� PDLV HQ

YHUWX G
XQH ORL VSpFLILTXH � 2Q FRQQDvW OH PRQWDQW GH FHV FRWLVDWLRQV YLD OH UDSSRUW GH O
2IILFH GH

&RQWU{OH GHV $VVXUDQFHV�

/
HVWLPDWLRQ GHV UpPXQpUDWLRQV GpFULWH FL�GHVVXV VH OLPLWH DX[ XQLWpV GX VHFWHXU 6��� FHOOHV GX

VHFWHXU GHV DGPLQLVWUDWLRQV SXEOLTXHV � PDMRULWDLUHV� LFL � IRQW SDUWLH LQWpJUDQWH GX FDOFXO GX VHFWHXU

SXEOLF �6��� VXU EDVH GHV EXGJHWV SXEOLFV �YRLU LQIUD� SRLQW ����

6DODLUHV GpFODUpV j OD &DLVVH GH VHFRXUV HW GH SUpYR\DQFH GHV PDULQV �&630�

/HV PDULQV GH OD PDULQH PDUFKDQGH VRQW DVVXMHWWLV j XQ UpJLPH VSpFLDO HW F
HVW OD &630 TXL DVVXUH OD

SHUFHSWLRQ GHV FRWLVDWLRQV�

/D &630 WUDQVPHW GHV GRQQpHV VXU OHV VDODLUHV IRUIDLWDLUHV� OHV VDODLUHV HIIHFWLIV HW OHV FRWLVDWLRQV

VRFLDOHV SDWURQDOHV�

6DODLUHV GpFODUpV DX IRQGV QDWLRQDO GH UHWUDLWH GHV RXYULHUV PLQHXUV �)1520�



��

-XVTX
HQ ����� OHV VDODLUHV EUXWV YHUVpV DX[ WUDYDLOOHXUV DVVXMHWWLV DX )1520 pWDLHQW UHQVHLJQpV

GDQV OH UDSSRUW DQQXHO GH O
2166� &H Q
HVW SOXV OH FDV GHSXLV �����

/
LQIRUPDWLRQ WUDQVPLVH GLUHFWHPHQW SDU OH )1520 FRQFHUQH OHV FRWLVDWLRQV SDWURQDOHV� $ SDUWLU GH

����� OHV VDODLUHV EUXWV VRQW HVWLPpV HQ OHV ODLVVDQW pYROXHU FRPPH OHV FRWLVDWLRQV SDWURQDOHV�

$ SDUWLU GX �HU MDQYLHU ����� OHV DFWLYLWpV GX )1520 VRQW UHSULVHV SDU O
2166�

��� 6��� /(6 62&,e7e6 ),1$1&,Ê5(6

����� 6286�6(&7(856 6���� 6���� 6���� 6���

3RXU OHV VRXV�VHFWHXUV 6��� �%DQTXH &HQWUDOH�� 6��� �$XWUHV LQVWLWXWLRQV ILQDQFLqUHV PRQpWDLUHV��

6��� �$XWUHV LQWHUPpGLDLUHV ILQDQFLHUV� j O
H[FOXVLRQ GHV VRFLpWpV G
DVVXUDQFH HW GHV IRQGV GH

SHQVLRQ� HW 6��� �$X[LOLDLUHV ILQDQFLHUV� QRQ FRPSULV OHV DX[LOLDLUHV G
DVVXUDQFH� OHV UpPXQpUDWLRQV

VRQW H[WUDLWHV GHV VFKpPDV FRPSWDEOHV SURSUHV j FHV LQVWLWXWLRQV �VFKpPDV $� RX GH OHXU UDSSRUW

DQQXHO� &HV LQIRUPDWLRQV VRQW FRPSOpWpHV SDU O
HQTXrWH VWUXFWXUHOOH DQQXHOOH DXSUqV GHV LQVWLWXWLRQV

GH FUpGLW� HQ SDUWLFXOLHU SDU OD UXEULTXH �$YDQWDJHV HQ QDWXUH�� UHSUHQDQW OH PRQWDQW WRWDO GHV

DYDQWDJHV HQ QDWXUH TXL QH VRQW SDV HQUHJLVWUpV GDQV OD UXEULTXH �5pPXQpUDWLRQV� FKDUJHV VRFLDOHV HW

SHQVLRQV� �QRWDPPHQW OHV ERQLILFDWLRQV G
LQWpUrWV SRXU SUrW� GHV VFKpPDV $ RX UDSSRUWV DQQXHOV�

����� 6���� 3$57,( $8;,/,$,5(6 '
$6685$1&(

/H FDOFXO GH OD UpPXQpUDWLRQ GHV VDODULpV VH EDVH VXU OHV GRQQpHV pPDQDQW GH O
2166� /HV DX[LOLDLUHV

G
DVVXUDQFH �FRXUWLHUV� VRQW SUpVHQWV GDQV OH VHFWHXU 6��� PDLV DXVVL GDQV FHOXL GHV PpQDJHV �6����

/D UpSDUWLWLRQ GH OD UpPXQpUDWLRQ HQWUH OH VHFWHXU 6�� HW OH VHFWHXU 6��� HVW SURSRUWLRQQHOOH j OD

YDOHXU DMRXWpH� &HWWH FOp GH UpSDUWLWLRQ HVW XWLOLVpH SRXU OHV VDODLUHV HW WUDLWHPHQWV �'��� HW SRXU OHV

FRWLVDWLRQV SDWURQDOHV �'����� 'DQV OHV GHX[ VHFWHXUV� OHV FRWLVDWLRQV VRFLDOHV LPSXWpHV �'���� VRQW

HVWLPpHV j �� GH '���� 'HV FRUUHFWLRQV VRQW DSSRUWpHV SRXU LQWpJUHU GDQV OD PDVVH VDODULDOH OHV

SULPHV G
DVVXUDQFH UHODWLYHV DX[ DFFLGHQWV GX WUDYDLO�

����� 6���� 62&,e7e6 '
$6685$1&( (7 )21'6 '( 3(16,21

/HV VDODLUHV HW WUDLWHPHQWV EUXWV� FRWLVDWLRQV VRFLDOHV HIIHFWLYHV HW LPSXWpHV j FKDUJH GHV HPSOR\HXUV

VH FDOFXOHQW j SDUWLU GHV GRQQpHV FRPSWDEOHV SXEOLpHV GDQV OH UDSSRUW DQQXHO GH O
2IILFH GH FRQWU{OH

GHV DVVXUDQFHV�

/HV VDODLUHV HW WUDLWHPHQWV EUXWV VRQW OD VRPPH GHV UXEULTXHV �5pPXQpUDWLRQV� ���������� HW

�$XWUHV GpSHQVHV GH SHUVRQQHO� ��������� GHV GRQQpHV FRPSWDEOHV GH O
2&$�

/HV FRWLVDWLRQV SDWURQDOHV j OD VpFXULWp VRFLDOH� WLUpHV GHV GRQQpHV GH O
2IILFH QDWLRQDO GH VpFXULWp

VRFLDOH HW OHV YHUVHPHQWV SRXU SHQVLRQV H[WUDOpJDOHV� UHSULV GDQV OHV GRQQpHV FRPSWDEOHV �FRGH

��������� GRQQHQW OHV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV�

/HV FRWLVDWLRQV VRFLDOHV LPSXWpHV VRQW REWHQXHV HQ DGGLWLRQQDQW OHV �3HQVLRQV� �FRGH ��������� HW

� 3RXUFHQWDJH HVWLPp j SDUWLU GH O
HQTXrWH &(( TXDGULHQQDOH VXU OH QLYHDX HW HW OD VWUXFWXUH GX FR�W G HOD PDLQ G
RHXYUH�



��

OHV �$XWUHV DYDQWDJHV VRFLDX[ GLUHFWV� �FRGH ��������� PHQWLRQQpHV GDQV OH UDSSRUW GH O
2&$��

8QH FRUUHFWLRQ HVW DSSRUWpH DX[ GRQQpHV UHODWLYHV DX[ HQWUHSULVHV FRQWU{OpHV SDU O
2&$ SRXU UHWLUHU

OHV IUDLV GH SHUVRQQHO UHODWLIV DX[ pWDEOLVVHPHQWV j O
pWUDQJHU�

(Q FH TXL FRQFHUQH OHV IRQGV GH SHQVLRQ� OHV FDLVVHV GH SHQVLRQ HW OHV DVVXUDQFHV FRPSOpPHQWDLUHV

VRLQV GH VDQWp� DXFXQ IUDLV GH SHUVRQQHO Q
HVW FRPSWDELOLVp� (Q HIIHW� FHV XQLWpV Q
HPSORLHQW SDV GH

SHUVRQQHO SURSUH�

��� 6��� /(6 $'0,1,675$7,216 38%/,48(6

&RPPH SRXU WRXV OHV DXWUHV DJUpJDWV GH FH VHFWHXU� OHV UpPXQpUDWLRQV GX VHFWHXU SXEOLF VRQW

H[WUDLWHV GHV FRPSWHV HW EXGJHWV SXEOLFV�

/HV VDODULpV GHV XQLYHUVLWpV IRQW H[FHSWLRQ� &RPPH LOV QH VRQW SDV UpPXQpUpV H[FOXVLYHPHQW VXU GHV

EXGJHWV SXEOLFV� OHXUV VDODLUHV VRQW HVWLPpV j SDUWLU GHV GRQQpHV GH O
2166�

��� 6��� /(6 0e1$*(6

3RXU OHV VDODULpV GH FH VHFWHXU� OD PDVVH VDODULDOH HVW HVVHQWLHOOHPHQW HVWLPpH j SDUWLU GHV GRQQpHV GH

O
2166�

(OOH HVW FRPSOpWpH SDU OHV SULPHV G
DVVXUDQFH FRQWUH OHV DFFLGHQWV GX WUDYDLO �VXU EDVH GHV

SRXUFHQWDJHV SDU EUDQFKH G
DFWLYLWpV GpULYpV GH O
HQTXrWH &(( TXDGULHQQDOH VXU OH QLYHDX HW OD

VWUXFWXUH GX FR�W GH OD PDLQ G
°XYUH� HW OHV SRXUERLUHV�

/HV SRXUERLUHV� FRPPH SRXU OHV VHFWHXU 6��� VRQW XQ SRXUFHQWDJH GX FKLIIUH G
DIIDLUHV� 3RXU OH

VHFWHXU 6�� FHSHQGDQW� XQH GLIIpUHQFH GRLW rWUH IDLWH HQWUH OHV XQLWpV GH FH VHFWHXU TXL RQW RX QRQ GX

SHUVRQQHO� (Q FH TXL FRQFHUQH OHV XQLWpV DYHF SHUVRQQHO� OD PDVVH VDODULDOH HVW DXJPHQWpH GDQV OHV

PrPHV SURSRUWLRQV TXH SRXU OH VHFWHXU 6��� /H VROGH GX PRQWDQW GHV SRXUERLUHV HVW DMRXWp DX

UpVXOWDW EUXW G
H[SORLWDWLRQ �SRXUERLUHV DX[ HPSOR\HXUV VDQV SHUVRQQHO�� /D SURGXFWLRQ HVW

DXJPHQWpH GX PRQWDQW JOREDO GHV SRXUERLUHV�

/
HVWLPDWLRQ GHV VDODLUHV GH WRXV OHV WUDYDLOOHXUV GH OD EUDQFKH G
DFWLYLWp �VHUYLFHV GRPHVWLTXHV� �

TX
RQ QH WURXYH TXH GDQV OH VHFWHXU 6�� � HVW UpDOLVpH ORUV GH O
pODERUDWLRQ GX FRPSWH GHV PpQDJHV�

/HV VRXUFHV GH EDVH VRQW OH �3DQHO +RXVHKROG 6XUYH\� �HQTXrWH UpDOLVpH SDU OHV XQLYHUVLWpV GH /LqJH

HW G
$QYHUV� HW OHV VWDWLVWLTXHV GpPRJUDSKLTXHV GH O
,16� &HWWH HVWLPDWLRQ UHPSODFH OHV UpVXOWDWV

LQFRPSOHWV EDVpV VXU OHV GRQQpHV GH O
2166 SRXU FHWWH EUDQFKH G
DFWLYLWp� (Q HIIHW� ORUVTXH OHXU

GXUpH G
RFFXSDWLRQ Q
DWWHLQW SDV TXDWUH KHXUHV SDU MRXU FKH] XQ PrPH HPSOR\HXU� QL YLQJW�TXDWUH

KHXUHV SDU VHPDLQH FKH] XQ RX SOXVLHXUV HPSOR\HXUV� LOV VRQW H[FOXV GX FKDPS G
DSSOLFDWLRQ GH OD

VpFXULWp VRFLDOH� 8QH WUqV SHWLWH SDUWLH VHXOHPHQW GH FHV WUDYDLOOHXUV VH UHWURXYHQW GRQF GDQV OHV

UpVXOWDWV VHORQ O
2166�

��� 6��� /(6 ,167,787,216 6$16 %87 /8&5$7,) $8 6(59,&( '(6 0e1$*(6

3RXU OH SHUVRQQHO GHV XQLWpV FODVVpH GDQV OH 6�� LQVFULW j O
2166� OHV GRQQpHV GH O
2166 VHUYHQW GH

EDVH�



��

/D UpPXQpUDWLRQ GHV VDODULpV RFFXSpV GDQV OH FDGUH GH SURJUDPPHV GH UpGXFWLRQ GX FK{PDJH

�SURJUDPPHV GH W\SH 7&7 HW 35,0(� HW OD UpPXQpUDWLRQ GHV PLQLVWUHV GX FXOWH �HQ %HOJLTXH� OHV

SUHVWDWDLUHV GH VHUYLFHV UHOLJLHX[ DWWDFKpV DX[ UHOLJLRQV RIILFLHOOHPHQW UHFRQQXHV VRQW UpPXQpUpV SDU

O
(WDW� VRQW H[WUDLWHV GX FRPSWH GX 6�� �EDVp VXU OHV FRPSWHV HW EXGJHWV SXEOLFV��

8QH FRUUHFWLRQ HVW DSSRUWpH j SDUWLU GH GRQQpHV pPDQDQW GH O
2166 HW GH O
2&$ SRXU LQWpJUHU GDQV OD

PDVVH VDODULDOH OHV SULPHV SRXU OHV DVVXUDQFHV FRQWUH OHV DFFLGHQWV GX WUDYDLO�

� 5(3$57,7,21 '( /$ 5(081(5$7,21 '(6 6$/$5,(6 (1 6$/$,5(6 (7

&27,6$7,216 62&,$/(6

/HV UpPXQpUDWLRQV WRWDOHV SRXU FKDTXH VHFWHXU� GRLYHQW rWUH UpSDUWLHV HQ VDODLUHV HW WUDLWHPHQW EUXWV

�'���� FRWLVDWLRQV VRFLDOHV HIIHFWLYHV �'���� HW LPSXWpHV �'�����

/HV WRWDX[ SRXU OHV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV �'���� VRQW GpWHUPLQpV GDQV OH FDGUH GHV FRPSWHV

GH O
DGPLQLVWUDWLRQ SXEOLTXH �6��� HW GHV VRFLpWpV G
DVVXUDQFHV HW IRQGV GH SHQVLRQ �6����� /HV

FRWLVDWLRQV VRFLDOHV LPSXWpHV �'���� VRQW FDOFXOpHV j SDUWLU GHV UpVXOWDWV GH O
HQTXrWH &((

TXDGULHQQDOH VXU OH QLYHDX HW OD VWUXFWXUH GX FR�W GH OD PDLQ G
°XYUH� 8QH IRLV GpWHUPLQpHV OHV

FRWLVDWLRQV VRFLDOHV �'��� HW '����� OHV VDODLUHV HW WUDLWHPHQWV EUXWV �'��� VRQW REWHQXV SDU

GLIIpUHQFH HQWUH OHV UpPXQpUDWLRQV �'�� HW OHV FRWLVDWLRQV VRFLDOHV�'����'�����

��� &27,6$7,216 62&,$/(6 ())(&7,9(6 �'����

/HV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV j OD FKDUJH GHV HPSOR\HXUV VRQW UpSDUWLHV HQ FRWLVDWLRQV VRFLDOHV j

GHVWLQDWLRQ GHV DGPLQLVWUDWLRQV SXEOLTXHV �6��� �HVVHQWLHOOHPHQW j GHVWLQDWLRQ GHV DGPLQLVWUDWLRQ GH

VpFXULWp VRFLDOH� HW j GHVWLQDWLRQ GHV VRFLpWpV G
DVVXUDQFH HW IRQGV GH SHQVLRQ �6����� (OOHV

FRUUHVSRQGHQW UHVSHFWLYHPHQW DX[ YDULDEOHV '���� �FRWLVDWLRQV VRFLDOHV HIIHFWLYHV j FKDUJH GH

O
HPSOR\HXU� GHV FRPSWHV GH GLVWULEXWLRQ VHFRQGDLUH GX UHYHQX GHV VHFWHXUV 6�� HW 6����

/HV WRWDX[ SRXU FHV FRWLVDWLRQV pWDQW IL[pV� LOV GRLYHQW HQFRUH rWUH UpSDUWLV HQWUH OHV VHFWHXUV HW OHV

EUDQFKHV G
DFWLYLWp�



��

����� &27,6$7,216 62&,$/(6 ())(&7,9(6 ¬ '(67,1$7,21 '(6

$'0,1,675$7,216 38%/,48(6

3RXU OHV VHFWHXUV 6��� 6�� HW 6�� OHV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV j GHVWLQDWLRQ GHV DGPLQLVWUDWLRQV

SXEOLTXHV HW OHXU UpSDUWLWLRQ SDU EUDQFKH G
DFWLYLWp VRQW GpWHUPLQpHV GDQV OH FDGUH GH O
pODERUDWLRQ GHV

FRPSWHV GH FHV VHFWHXUV�� 'DQV OH VHFWHXU 6��� OHV PRQWDQWV YHUVpV j G
DXWUHV RUJDQLVPHV TXH

O
2166 �&630� )1520 HW 2166$3/� VRQW pJDOHPHQW FRQQXV�

/HV FRWLVDWLRQV UHVWDQW j UpSDUWLU HQWUH 6�� HW 6�� HW OHXUV EUDQFKHV G
DFWLYLWpV VRQW GRQF pJDOHV DX

WRWDO GX FRGH '���� j GHVWLQDWLRQ GX 6�� GLPLQXp GX PRQWDQW GX FRGH '��� j GHVWLQDWLRQ GX 6��

YHUVp SDU OHV VHFWHXUV 6��� 6�� HW 6�� HW GX PRQWDQW '��� YHUVp j GHVWLQDWLRQ GX &630� )1520

HW 2166$3/ �SDUWLH YHUVpH SDU OH 6����

/D UpSDUWLWLRQ HQWUH 6�� HW 6�� HW HQWUH OHXUV EUDQFKHV G
DFWLYLWp GH FH PRQWDQW V
HIIHFWXH VHORQ OD

GLVWULEXWLRQ GHV FRWLVDWLRQV SDWURQDOHV GRQQpHV GDQV OH ILFKLHU GH O
2166�

����� &27,6$7,216 ())(&7,9(6 ¬ '(67,1$7,21 '(6 62&,e7e '
$6685$1&(

�6����

'DQV OHV FRWLVDWLRQV j GHVWLQDWLRQ GX 6���� LO IDXW GLVWLQJXHU�

� OHV FRWLVDWLRQV SRXU DVVXUDQFH DFFLGHQWV GX WUDYDLO�

� OHV FRWLVDWLRQV SRXU DVVXUDQFH KRVSLWDOLVDWLRQ�

� OD SDUW SDWURQDOH GHV FRWLVDWLRQV DX[ DVVXUDQFHV GH JURXSH HW DX[ IRQGV GH SHQVLRQ�

������� /HV FRWLVDWLRQV SRXU DVVXUDQFH DFFLGHQWV GX WUDYDLO

6HFWHXUV 6��� 6��� 6��� 6��

,O V
DJLW G
XQH DVVXUDQFH REOLJDWRLUH PDLV FH ULVTXH HVW HQ JUDQGH SDUWLH FRXYHUW SDU GHV VRFLpWpV

SULYpHV G
DVVXUDQFH� /H WRWDO GHV YHUVHPHQWV HVW GRQQp GDQV OH UDSSRUW DQQXHO GH O
2IILFH GH FRQWU{OH

GHV DVVXUDQFHV �2&$�� /D UpSDUWLWLRQ GHV YHUVHPHQWV HVW HIIHFWXpH j SDUWLU GH O
HQTXrWH &(( VXU OH

QLYHDX HW OD VWUXFWXUH GX FR�W GH OD PDLQ G
°XYUH GH ����� (OOH FRPSUHQG XQH YDULDEOH UHSUHQDQW FHV

FRWLVDWLRQV DLQVL TXH OHV UpPXQpUDWLRQV WRWDOHV SDU EUDQFKH G
DFWLYLWp� SRXU OHV EUDQFKHV VRXPLVHV j

O
HQTXrWH� /HV SRXUFHQWDJHV REWHQXV HQ FRPSDUDQW FHV GHX[ JUDQGHXUV VRQW H[WUDSROpV j O
HQVHPEOH

GHV EUDQFKHV G
DFWLYLWp� &HOD SHUPHW GH FRQVWUXLUH XQH FOp SRXU UpSDUWLU OH PRQWDQW WRWDO HQWUH OHV

VHFWHXUV HW OHV EUDQFKHV G
DFWLYLWp�

� /HV VRXUFHV XWLOLVpHV VRQW FHOOH GpMj FLWpHV SRXU OH FDOFXO GH OD PDVVH VDODULDOH WRWDOH GH FHV VHFWHXUV� 'DQV OH VHFWHXU

6��� GDQV OH FDV GHV WUDYDLOOHXUV 35,0( HW 7&7� OHV HPSOR\HXUV GH FHV WUDYDLOOHXUV FRWLVHQW SRXU O
HQVHPEOH GHV ULVTXHV

VRFLDX[� /D SDUW GHV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV �'���� HVW HVWLPpH j ��� GH '�� 3RXU OHV RIILFLHUV GX FXOWH� FRPPH

SRXU WRXV OHV IRQFWLRQQDLUHV� OHV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV VRQW FRQVWLWXpHV GH ���� GX WUDLWHPHQW�



��

6HFWHXU 6��

/HV FRWLVDWLRQV SRXU DVVXUDQFH DFFLGHQWV GX WUDYDLO j GHVWLQDWLRQ GHV VRFLpWpV G
DVVXUDQFH YLHQQHQW

GHV FRPSWHV HW EXGJHWV SXEOLFV�

������� /HV FRWLVDWLRQV SRXU DVVXUDQFHV H[WUD�OpJDOHV

/HV SULQFLSDOHV DVVXUDQFHV H[WUD�OpJDOHV VRQW OHV DVVXUDQFHV KRVSLWDOLVDWLRQ HW OHV DVVXUDQFHV GH

JURXSH HW IRQGV GH SHQVLRQ� /HV WRWDX[ VRQW GLVSRQLEOHV GDQV OH UDSSRUW GH O
2&$�

3RXU OH VHFWHXU 6��� OHV FRPSWHV RX UDSSRUWV DQQXHOV VRQW OHV VRXUFHV GH EDVH� ,OV FRPSRUWHQW XQH

UXEULTXH UHSUHQDQW OHV SULPHV SDWURQDOHV SRXU DVVXUDQFHV H[WUD�OpJDOHV�

3RXU OH VHFWHXU 6��� OH PRQWDQW GHV FRWLVDWLRQV YLHQW GHV FRPSWHV HW EXGJHWV SXEOLFV�

'DQV OH VHFWHXU 6��� OD YDULDEOH GX ILFKLHU 2166 �YHUVHPHQWV SRXU DVVXUDQFHV SHQVLRQ H[WUD�OpJDOH�

HVW XWLOLVpH�

/HV PRQWDQWV j UpSDUWLU HQWUH 6�� HW 6�� SRXU FHV GHX[ W\SHV G
DVVXUDQFH VRQW DORUV REWHQXV SDU

VROGH� /D SDUW SDWURQDOH GHV FRWLVDWLRQV DX[ DVVXUDQFHV GH JURXSH HW DX[ IRQGV GH SHQVLRQ HVW

UpSDUWLH HQWUH FHV GHX[ VHFWHXUV HW OHV EUDQFKHV G
DFWLYLWp FRPPH OD FRWLVDWLRQ VRFLDOH GH ����� VXU

OHV YHUVHPHQWV SRXU FHV DVVXUDQFHV �YDULDEOH GLVSRQLEOH GDQV OH ILFKLHU 2166�� /HV DVVXUDQFHV

KRVSLWDOLVDWLRQ VRQW UpSDUWLHV j SDUWLU G
XQH YDULDEOH UHSUHQDQW FHV YHUVHPHQWV GDQV O
HQTXrWH &((�

FRPPH SRXU OHV DVVXUDQFHV DFFLGHQWV GX WUDYDLO�

��� /(6 &27,6$7,216 62&,$/(6 ,0387e(6 �'����

3RXU OHV VHFWHXUV 6�� HW 6��� OHV FRWLVDWLRQV VRFLDOHV LPSXWpHV VRQW UHSULVHV GDQV OHV FRPSWHV GH FHV

VHFWHXUV �VRXUFHV� FRPSWHV HW UDSSRUWV DQQXHOV SRXU 6�� HW FRPSWHV HW EXGJHWV SXEOLF SRXU 6����

3RXU OHV VHFWHXUV 6��� 6�� HW 6�� �VDXI VWDWXWV SUpFDLUHV HW PLQLVWUHV GX FXOWH�� OHV UpVXOWDWV GH

O
HQTXrWH &(( GH ���� VRQW XWLOLVpV� ,OV GRQQHQW j OD IRLV OHV UpPXQpUDWLRQV GHV VDODULpV �'�� HW OHV

FRWLVDWLRQV VRFLDOHV LPSXWpHV �'����� SRXU OHV EUDQFKHV G
DFWLYLWp VRXPLVHV j O
HQTXrWH� /HV

SRXUFHQWDJHV REWHQXV HQ FRPSDUDQW FHV GHX[ JUDQGHXUV VRQW H[WUDSROpV j O
HQVHPEOH GHV EUDQFKHV

G
DFWLYLWp� &HV FRHIILFLHQWV VRQW HQVXLWH DSSOLTXpV DX[ UpPXQpUDWLRQV WRWDOHV FDOFXOpHV GH FHV VHFWHXUV�

/HV �JUDQGHV HQWUHSULVHV� IRQW O
REMHW G
XQ WUDLWHPHQW SDUWLFXOLHU GDQV OH VHFWHXU 6��� (OOHV VRQW HQ

HIIHW VRXYHQW OHXU SURSUH DVVXUHXU SRXU OHV DFFLGHQWV GX WUDYDLO� OHV SHQVLRQV HW G
pYHQWXHOOHV DXWUHV

SUHVWDWLRQV VRFLDOHV� /HV PRQWDQWV FRUUHVSRQGDQWV VRQW GLVSRQLEOHV GDQV OHXUV FRPSWHV HW UDSSRUWV

DQQXHOV�

3RXU OH VHFWHXU 6��� GDQV OH FDV GHV WUDYDLOOHXUV 35,0( HW 7&7� pWDQW GRQQp TX
LO V
DJLW G
�HPSORLV

SUpFDLUHV�� LO HVW VXSSRVp TXH FHV WUDYDLOOHXUV QH UHoRLYHQW SDV GH SUHVWDWLRQV VRFLDOHV GLUHFWHV GH OHXU

HPSOR\HXU� 'DQV OH FDV GHV PLQLVWUHV GX FXOWH� OHV FRWLVDWLRQV VRFLDOHV LPSXWpHV VRQW FRQVWLWXpHV GHV

SHQVLRQV� DOORFDWLRQV IDPLOLDOHV���� VRLW WRXV OHV W\SHV GH SUHVWDWLRQV VRFLDOHV SRXU OHVTXHOOHV LO Q
\ D

SDV GH FRWLVDWLRQV GH OD SDUW GH O
HPSOR\HXU� GDQV FH FDV�FL O
(WDW� /H PRQWDQW GHV FRWLVDWLRQV ILFWLYHV

GHV PLQLVWUHV GX FXOWH SURYLHQW GX FRPSWH 6���



��

� 0e7+2'( '( &$/&8/ 3285 /$ '(51,Ê5( $11e(

��� &$/&8/ '( /$ 5e081e5$7,21 727$/(

����� 6(&7(856 6��� 6�� (7 6��

3RXU OD GHUQLqUH DQQpH SXEOLpH� OHV GRQQpHV GH OD FHQWUDOH GHV ELODQV HW OHV GRQQpHV G
HQTXrWH

QpFHVVDLUHV j O
DSSOLFDWLRQ GH OD PpWKRGH GpFULWH FL�GHVVXV QH VRQW SDV GLVSRQLEOHV j WHPSV�

/
HVWLPDWLRQ VH EDVH VXU O
pYROXWLRQ GHV VDODLUHV VHORQ O
2166 XQLTXHPHQW�

6L OHV GRQQpHV GH O
2166 SRXU OD GHUQLqUH DQQpH VRQW GLVSRQLEOHV DVVH] YLWH� LO V
DJLW G
XQH YHUVLRQ

SURYLVRLUH� &HUWDLQHV HQWUHSULVHV VRQW DEVHQWHV GX ILFKLHU� /D PpWKRGH G
HVWLPDWLRQ UHSRVH GqV ORUV

VXU XQH pFKDQWLOORQ FRQVWDQW FRPSUHQDQW OHV HQWUHSULVHV FRPPXQHV GHV ILFKLHUV GHV DQQpHV �W� HW

�W��� HW FODVVpHV GDQV OD PrPH EUDQFKH G
DFWLYLWp HW OH PrPH VHFWHXU OHV GHX[ DQQpHV��

/HV VDODLUHV VHORQ O
2166 �YRLU SRLQW ����� HW ���� SDU EUDQFKH G
DFWLYLWp HW SDU VHFWHXU VRQW FDOFXOpV

VXU FHW pFKDQWLOORQ FRQVWDQW SRXU OHV GHX[ DQQpHV� /D FRPSDUDLVRQ GH FHV FKLIIUHV SHUPHW GH FDOFXOHU

GHV FRHIILFLHQWV G
pYROXWLRQ� &HV FRHIILFLHQWV VRQW DSSOLTXpV DX[ FKLIIUHV GH VDODLUHV ILQDOV SDU

EUDQFKH HW SDU VHFWHXU GH O
DQQpH �W��� SRXU GRQQHU OHV VDODLUHV HVWLPpV GH O
DQQpH W�

����� 6(&7(85 6��

������� 6HFWHXUV 6��� HW 6���

3RXU FHV VHFWHXUV� OHV GRQQpHV GH OD FRPSWDELOLWp �6���� HW GHV VFKpPDV $ �6���� VRQW GLVSRQLEOHV�

/D PpWKRGH GH FDOFXO HVW GRQF OD PrPH TXH SRXU OHV DXWUHV DQQpHV�

������� 6HFWHXUV 6���� 6���� 6���

&RPPH SRXU OHV VHFWHXUV 6�� HW 6��� OHV FDOFXOV VRQW EDVpV VXU O
pYROXWLRQ FRQVWDWpH GDQV OHV VDODLUHV

VHORQ O
2166 VXU O
pFKDQWLOORQ FRQVWDQW�

����� 6(&7(85 6��

/D PpWKRGH HVW LGHQWLTXH j FHOOH GHV DXWUHV DQQpHV� OHV VDODLUHV VRQW HVWLPpV j SDUWLU GHV FRPSWHV HW

EXGJHWV SXEOLFV�

� (WDQW GRQQp OH UHSRUW GH OD SXEOLFDWLRQ FHWWH DQQpH� XQH YHUVLRQ TXDVL GpILQLWLYH GHV GRQQpHV GH O
2166 pWDLW

GLVSRQLEOH� /
HVWLPDWLRQ SRXU ���� VH EDVH GRQF VXU O
pYROXWLRQ GHV UpPXQpUDWLRQV FDOFXOpH VXU OH ILFKLHU FRPSOHW HW QRQ

SDV VXU XQ pFKDQWLOORQ FRQVWDQW�



��

��� 5e3$57,7,21 (1 6$/$,5(6 (7 &27,6$7,216 62&,$/(6

����� &27,6$7,216 62&,$/(6 ())(&7,9(6 �'����

������� &RWLVDWLRQV VRFLDOHV j GHVWLQDWLRQ GHV DGPLQLVWUDWLRQV SXEOLTXHV

&RPPH SRXU OHV DXWUHV DQQpHV� OH WRWDO HVW FRQQX�

/H PRQWDQW FRUUHVSRQGDQW DX[ FRWLVDWLRQV GX VHFWHXU 6�� HVW GpWHUPLQp j SDUWLU GHV FRPSWHV HW

EXGJHWV SXEOLFV�

3RXU OHV VHFWHXUV 6�� HW 6��� OHV GRQQpHV GH O
2166 VXU O
pFKDQWLOORQ FRQVWDQW GRQQHQW O
pYROXWLRQ

GHV FRWLVDWLRQV HQWUH OHV GHX[ DQQpHV� &HWWH pYROXWLRQ HVW DSSOLTXpH DX[ GRQQpHV GH O
DQQpH �W��� SRXU

REWHQLU OH WRWDO GH O
DQQpH �W��

/H VROGH UHVWDQW HVW UpSDUWL HQWUH OHV VHFWHXUV 6�� HW 6�� HW OHXUV EUDQFKHV G
DFWLYLWp VHORQ OD

UpSDUWLWLRQ GH O
DQQpH SUpFpGHQWH�

������� &RWLVDWLRQV VRFLDOHV j GHVWLQDWLRQ GHV VRFLpWpV G
DVVXUDQFH �6����

/H WRWDO HVW FRQQX DLQVL TXH VHV WURLV FRPSRVDQWHV �DFFLGHQWV GX WUDYDLO�� �KRVSLWDOLVDWLRQ� HW

�DVVXUDQFHV�JURXSHV HW IRQGV GH SHQVLRQ��

/H PRQWDQW GHV FRWLVDWLRQV GX VHFWHXU 6�� HVW GpWHUPLQp j SDUWLU GHV FRPSWHV HW EXGJHWV SXEOLFV�

3RXU OHV DXWUHV VHFWHXUV� OH VROGH HVW UpSDUWLW FRPPH VXLW� 2Q GpWHUPLQH SDU EUDQFKH OH SRXUFHQWDJH

GH FRWLVDWLRQV SDU UDSSRUW DX[ VDODLUHV HQ W��� &HV SRXUFHQWDJHV VRQW DSSOLTXpV DX[ VDODLUHV GH

O
DQQpH W� /D GLVWULEXWLRQ �WKpRULTXH� GHV FRWLVDWLRQV DLQVL REWHQXH HVW XWLOLVpH SRXU UpSDUWLU OHV

PRQWDQWV GH FRWLVDWLRQV FRQQXV�

����� &27,6$7,216 62&,$/(6 ,0387e(6 �'����

3RXU OHV VHFWHXU 6��� OHV FRPSWHV HW EXGJHWV SXEOLFV GRQQHQW OHV FRWLVDWLRQV VRFLDOHV LPSXWpHV�

3RXU OHV DXWUHV VHFWHXUV� OHV SRXUFHQWDJHV GH FRWLVDWLRQV LPSXWpHV SDU UDSSRUW DX[ VDODLUHV WRWDX[

O
DQQpH �W��� VRQW DSSOLTXpV DX[ VDODLUHV GH O
DQQpH �W��

��� /(6 6$/$,5(6 (7 75$,7(0(176 %5876 �'���

,OV VRQW REWHQXV SDU VROGH� '��  '��'����'����
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