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'(6&5,37,21 (7 &217(;7(

3RXU OD SOULRGH GH SURJUDPPDWLRQ OH 3UOIHW GH U©®JLRQ GH /L
XYUH OHV FUOGLWYVY GX )RQGV 6RFLDO (XURSOHQ 30XV )6( DX WLWUH G
QDWLRQDO )6( 31 )6( m (PSORL ,QFOXVLRQ -HXQHVVH &RPSOWHQFHYV
'©O0©JDWLRQ JOQOUDOH O"HPSORL HW OD )RUPDWLRQ SURIHVVLRQQHOOH
HPSORL HW GH O",QVHUWLRQ

6XU OD SOULRGH OH WHUULWRLUH GH /D 56XQLRQ GLVSRVH G"XQH H
HXURV UOSDUWLH HQWUH O"(WDW HW OD 50JLRQ $X WLWUH GX YROHW (WD
wubYDLO HW GHV VROLGDULWOV '((76 PHW HQ XYUH OHV PLOOLRQV
LQWHUYHQWLRQV FRQGXLWHYV VXU OH WHUULWRLUH GDQV OH UHVSHFW GHY)\
DXWRULWOV HXURSOHQQHV HW QDWLRQDOHV HW TXL YLVHQW DSSRUWHU
VDLQH JHVWLRQ GHV IRQGV SXEOLFV 6XU OD SOULRGH OH YROHW Ft
)6 ( KDXWHXU GH PLOOLRQV G"HXURV SRXU OH WHUULWRLUH UOXQLRQQ

/ID GOFOLQDLVRQ GX SURJUDPPH QDWLRQDO /D 5O@OXQLRQ V'DUWLFXOH DXW|

¢ )DYRULVHU O"LQVHUWLRQ SURIHVVLRQQHOOH HW O"LQFOXVLRQ VRFLDOI
GX WUDYDLO HW GHV SOXV YXOQOUDEOHYV RX GHV H[FOXV

® b)DYRULVHU O"LQVHUWLRQ VRFLDOH HW SURIHVVLRQQHOOH GHV MHXQH)

® $SPOOLRUHU OHV FRPSOWHQFHV HW OHV V\VW'PHV G"©OGXFDWLRQ GH
RULHQWDWLRQ SRXU PLHX[ DQWLFLSHU HW DFFRPSDJQHU OHV PXWDWLR

4XDWUH DXWUHV SULRULW®OV YLVHQW SURPRXYRLU XQ PDUFK© GX WUDYD
DGDSW© HW VDLQ SURFXUHU XQH DLGH PDWOULHOOH DX[ SOXV GOPXQL
HVVDLPDJH GH GLVSRVLWLIV LQQRYDQWYVY HW HQILQ IRXUQLU XQH DOORF
DX[ GOILVY VSOFLILTXHVY GHVY U©®JLRQV XOWUDSOULSKOULTXHYV

/IHV MHXQHV FRQIURQW®V GHV GLIILFXOWOV G"LQVHUWLRQ OHV SXEOLFV O
HIFOXVLRQ OHV SHUVRQQHV KDQGLFDS©HV OHV VHQLRUV OHV HQIDQWYV F
HQ GLIILFXOW® VFRODLUHY FRQVWLWXHQW OHV FLEOHVY SULRULWDLUHV GH

&HV SULRULWOV V"LPEULTXHQW GDQV OH FKDPS GHV SROLWLTXHV SXEOLT?
OXWWH FRQWUH OD SDXYUHWO®

$SSHOV SURMHW $33

/IH)6( YROHW (WDW GOFRQFHQWU® VH GOFOLQHUD DXWRXU G"DSSHOV SUF
HQ IRQFWLRQ GHV REMHFWLIV VSOFLILTXHV 26 FRQIRUPHV DX[ SULRULWOYV

8QH SUHPL"UH VOULH G"DSSHOV SURMHWY D OW®©®© SXEOLOGOH G"V HW D
PLOOLRQV G"HXURV GH )6( HW FRXYULU OD UODOLVDWLRQ G"RSOUDWLRQV
FRXYULU OD SOULRGH

$X GHO GH OD GDWH GH ILQ GH SXEOLFDWLRQ GH O"DSSHO SURMHW OHV G
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,OV FRQFHUQHQW VWULFWHPHQW OHV RSOUDWLRQV GOEXWDQW FRPSWI
SRXUURQW VH U©ODOLVHU MXVTX"DX GOFHPEUH ,O DSSDUWLHQW DX]
SOULRGH GH UODOLVDWLRQ VRXKDLW®©OH GDQV OD OLPLWH GH PRLV

&HW DSSHO SURMHWY HVW RXYHUW WRXWHYV OHV VWUXFWXUHYV VXVFHSYV
GRPDLQHVY GH FRPSOWHQFHYV HW HQ OLHQ DYHF OHV WKOPDWLTXHV GH FHW |

'DQV OH FDGUH GH FHW DSSHO SURMHW OHV RSOUDWLRQV GRLYHQW 2WUH

/HV SRUWHXUV GH SURMHW DX PRPHQW GX GOS"W GH OHXU GHPDQGH VRQ!
SURMHW DXFXQ EDVFXOHPHQW HQWUH DSSHOV SURMHWY Q"OWDQW SRVVLI

&HW DSSHO SURMHW QH VHUD SDV UHSXEOL® WRXV OHV DQV $ FH WLWUH

GHV GRVVLHUV SOXULDQQXHOV V'LOV RQW GOM EO©QUHWLERBYKOMN[ VKEYW
Q D\DQW MDPDLV IDLW GH GHPDQGH GH VXEYHQWLRQ )6( HW )6( VHURQW
GRVVISRMWU XQH VHXO3DQQQXE@HSUHPLHU WHPSV DYDQW G HQYLVDJHU GHV G
IXWXUV DSSHOV &HSUKMHHRY W UV GRVVLHUV VXU XQH DQQOH XQLTXH SRXUUR
DSU"V DQDO\VH GX VHUYLFH JHVWLRQQDLUH OD GHPDQGH GX SRUWHXU

/[H SUGVHQW DSSHO SURMHWY FRQFHUQH OD SULRULW® HW SOXV SDUWL
DPOOLRUHU O"LQVHUWLRQ HW O"HPSOR\DELOLW® GHV MHXQHV GH /D 506XQl
SUOYXH HVW GH b b HXURV

&$'5( ' ,17(59(17,21 352),/ '(),1$1&(0(17

®* 3ULRULW®O® G LQYHVWLVVHPHQW

J)DYRULVHU O"DFF"V O"HPSORL GHV MHXQHV HW UHQIRUFHU OHXU HP
©OGXFDWLYH

e 2EMHFWLI VSOFLILTXH

D $POOLRUHU O DFF"V O HPSORL HW DX[ PHVXUHV G DFWLYDWLRQ
QRWDPPHQW GHV MHXQHV HQ SDUWLFXOLHU SDU OD PLVH HQ XYUH C
FK"PHXUV GH ORQJXH GXU©®H HW GHV JURXSHV GOIDYRULVOV VXU OH P
LODFWLYHV DLQVL TXH SDU OD SURPRWLRQ GH O HPSORL LQGOSHQGDOQ\

* SaRQWH[WH GH O REMHFWLI VSOFLILTXH

/JHV PRLQV GH DQV UHSUOVHQWHQW XQH WUDQFKH G ¢JH SDUWLFXOL"

,0 WRXFKH PLOOLRQV GH MHXQHV HXURS©OHQV (Q MDQYLHU VHO
PRLQV GH DQV V ©OHYDLW DORUV TXH FHOXL GH OD SRSXODW
JUDQFH OH WDX[ GH FK'PDJH GHV MHXQHV DWWHLJQDLW GOSDVVDQ
%LHQ TXH OH WDX[ GH FK'PDJH GHV MHXQHV GH DQV /D 50XQLR
DQQOHV SUOFOGHQWHY LO UHVWH ©OHY® (Q LO VH PDLQWHQDLW

JURXSH OH SOXV GXUHPHQW DIIHFW® SDU OH FK'PDJH VHORQ O ,16((
G HPSORL GHV DQV UHVWH VWDEOH GHSXLV LO GHPHXUH LQI®
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JUDQFH KH[DJRQDOH (Q VXU XQ WDX[ G HPSORL /D 50XQLRQ GH
HQ +H[DJRQH OHYV DQV DIILFKDLHQW OH WDX[ OH SOXV EDV
O (QTX2WH (PSORL HW 7DX[ GH &K 'PDJH /RFDOLV®OH GH O ,16((

$X YX GH FHV FKLIIUHV O LQWOJUDWLRQ GHV MHXQHV SHX TXDOLILOV F
G DXWDQW SOXV TXH OH WDX[ GH MHXQHV 1((7 QL HQ HPSORL QL HQ

DQV V ©O0"YH HQ FRQWUH HQ JUDQFH KH[DJRQDOH 'H PC
GH DQV HQ TX2WH G HPSORL G RULHQWDWLRQ RX GH UHFRQYHUVLRC
JHV MHXQHV 1((7 QRWDPPHQW FHX[ LVVXV GH TXDUWLHUV GOIDYRULV®
FRQIURQW®O®V GHV GLVFULPLQDWLRQV UHQFRQWUHQW GHV GLIILFXOW®

)DFH FHY FRQVWDWY O REMHFWLI VSOFLILTXH 26 $ GH OD SULRULWC
TX"LO YLVH DFFRPSDJQHU OHV MHXQHV DILQ GH IDYRULVHU OHXU LQ
UOGXLVDQW OHV VLWXDWLRQV GH SUOFDULW® HW GH SDXYUHW® HW
SURJUDPPDWLRQ GX )6( GDQV FH GRPDLQH DSSDUDLW DXMRXUG"KXL F
GDQV OD SRXUVXLWH GH FHW REMHFWLI G"LQWoOU2W JOQOUDO

6RXUFHb b'((76B /HV FKLIITUHV FO©OVB(GLWLRQV

bbbbbbbbbbbbb'RQQ®HVb (XURVWDWB)OYULHU

2EMHFWLIV

/IHV DFWLRQV SUOVHQWOHY DX WLWUH GH OD SULRULWO® 26 $ GHYUR
HPSORL GHV MHXQHV UHQIRUFHU OHXU HPSOR\DELOLW® HW IDFLOLWE
WuDYDLO

$FWLRQV YLVOHV
b
) SFWLRQV YLVDQW IDYRULVHU O"LQVHUWLRQ GHV MHXQHV \ FRPSULV

e DFWLRQV GH FRRUGLQDWLRQ GHV DFWHXUV HQ FKDUJH GX U
DFFRPSDJQHPHQW HW GX SODFHPHQW DILQ QRWDPPHQW G"DVVXL
QRWDPPHQW

e SDU OH GOYHORSSHPHQW OH GOSORLHPHQW OD PLVH HQ
WHFKQRORJLTXH GH VIVW'PHV G"LQIRUPDWLRQ
e SDU OH GOYHORSSHPHQW G"XQH LQJOQLHULH GH SDUFRXUV

e DFWLRQV GH GH UHS©UDJH QRWDPPHQW GHV LQDFWLIV HW GHV Mt
GH O"HPSORL HW G"DOHUWH SUOFRFH GH GLDJQRVWLF GH UHPR
DFWHXUV GH O"DFFRPSDJQHPHQW RX OH VHUYLFH SXEOLF GH O"HPS

e DFFRPSDJQHPHQW VRFLDO HW RX SURIHVVLRQQHO GDQV XQ REMHF
©GXFDWLRQ HW GH IRUPDWLRQ GH PLVH HQ VLWXDWLRQ SURIHVVLF
VWDJH YRORQWDULDW FKDQWLHUV GH FRRSOUDWLRQ LQWHUQDWL
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\ FRPSULV SDU GHV GLVSRVLWLIV GH UHPRELOLVDWLRQ VRFLDOH
GHV IUHLQV SOULSKOULTXHV HW G"OYDOXDWLRQ UHPLVH QLYHDX
SDU OH FDGUH HXURS©®HQ GH UIOUHQFH HQ SDUWLFXOLHU OHV FRI
® DOORFDWLRQV YHUVOHYV DX[ MHXQHV DX FRXUV G"XQH DFWLRQ G"DF
e DLGHYV OD PRELOLW® JORJUDSKLTXH HXURSOHQQH LQWHUQDWLR(
RX YHUV OD POWURSROH GHV MHXQHV D\DQW PRLQV G"RSSRUW
XOWUDPDULQV
® DFWLRQV GH PRELOLVDWLRQ GHV HPSOR\HXUV YLVDQW IDFLOLWHU

/ID OLVWH GHV VRXV DFWLRQV Q"HVW SDV H[KDXVWLYH PDLV LO DSSDUW
O"©OLJLELOLW® GH FHOOHV SURSRVOHV SDU OH SRUWHXU DX UHJDUC
SURJUDPPH QDWLRQDO )6(

) $SFWLRQV YLVDQW UHQIRUFHU O"DOWHUQDQFH HW O"DSSUHQWLVVDJH

e ©OYHORSSHPHQW HW SURPRWLRQ GH O"DSSUHQWLVVDJH GHV IRL
FRQWUDWY GH SURIHVVLRQQDOLVDWLRQ \ FRPSULV OHV DFWLF
GLVSRVLWLIV b

e YDORULVDWLRQ GH OD YRLH SURIHVVLRQQHOOH GRQW SURGXF
SOGDJRIJLTXHV GOYHORSSHPHQW GH UOVHDX[ WKOPDWLTXHV G"OW
POWLHUYV

e DLGHV DX[ MHXQHV SRXU DFFOGHU O"DSSUHQWLVVDJH RX O"DOW
HQVHLJQHPHQW SURIHVVLRQQHO HW ©TXLSHPHQW SURIHVVLRQQHO
PLVH HQ UHODWLRQ DYHF OHV HQWUHSULVHYV

e DFWLRQV GH PRELOLVDWLRQ GHV HPSOR\HXUV YLVDQW IDFLOLWE
DSSUHQWLYV

/ID OLVWH GHV VRXV DFWLRQV Q"HVW SDV H[KDXVWLYH PDLV LO DSSDUW
O"©OLJLELOLW® GH FHOOHV SURSRVOHV SDU OH SRUWHXU DX UHJDUC(
SURJUDPPH QDWLRQDO )6(

'HV OLJQHV GH SDUWDJH (WDW 50©JLRQ V DSSOLTXHQW VXU FHUWDLC
UOGRULHQWHUD OHV SRUWHXUV FRQFHUQ®V HQ FRQVOTXHQFH

®* 8DWOJRULH GHV FDQGLGDWY ©OLJLEOHV O REMHFWLI VSOFLILTXH
/I"DSSHO SURMHWY HVW RXYHUW WRXW RUJDQLVPH SXEOLF RX SULYC

Loweuaw JoQoubO UHOHYDQW GH VRQ FKDPS G"LQWHUYHQWLRQ HQ OLI

e 3XEOLF FLEOH

® -HXQHV GH PRLQV GH DQV FRQIURQWOV GHV GLIILEFXOWOV G"LQ
HPSORL GRQW OHV MHXQHV D\DQW OH PRLQV G"RSSRUWXQLW® OF
MXGLFLDLUHV RX OHV MHXQHV PDMHXUV VDQV HPSORL VRUWLV GH (
e - HXQHV GH PRLQV GH DQV LQVFULWY GDQV OH VHUYLFH SXEOLF Gl

e 3URILOV GH SODQ GH ILQDQFHPHQW
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7DX[ IRUIDLWDLUH GH GHV GOSHQVHV GH SHUVRQQHO DX UGOHO SR
VDODLUHY HW LQGHPQLWO®OV GHV SDUWLFLSDQWY DX U©GHO

7DX[ IRUIDLWDLUH GH GHVY GOSHQVHV GH SHUVRQQHO GH IRQFWLF

SDUWLFLSDQWYV DX UOHO SRXU FDOFXOHU OHV GOSHQVHV LQGLUHFWH\

7DX[ IRUIDLWDLUH GH GHV GOSHQVHV GH SHUVRQQHO DX U®HO SRXL
* $XWUH

$ILQ GH JDUDQWLU OH UHVSHFW GHV SULQFLSHV GH WUDQVSDUHQFH HW
SURMHW OHV SURILOV GH SODQ GH ILQDQFHPHQW VRQW GOVRUPDLV G
GHVY FDWO©JRULHY GH SURMHWY VXVFHSWLEOHV G"2WUH VRXWHQXV

8Q WDX[ IRUIDLWDLUH DSSOLTX® DX[ FR»WYVY GLUHFWY ©OOLJLEOHV HVW
LOGLUHFWY HW UHVWDQWYV

$LQVL XQ FKRL[ SDUPL SURILOV GH SODQ GH ILQDQFHPHQW GRLW 2av
SURMHWYV b

e 7DX[ IRUIDLWDLUH GH VXU O"HQVHPEOH GHV GOSHQVHV GLUHFWH
IRQFWLRQQHPHQW GH SUHVWDWLRQV HW GH SDUWLFLSDQWV DX
LQGLUHFWHYV '3(B5 '3)B5 '3(;7B5 '3$5B5 '3,

! ' H GRVVLHU GRLW FRPSUHQGUH DX PRLQV XQ GHV SRVWHV VXLYDQ
SHUVRQQHO GOSHQVHV GLUHFWHV GH IRQFWLRQQHPHQW GH SUHVYV
GOSHQVHV LOQGLUHFWHY VRQW FDOFXO©OHV HW DMRXWO®HYV SDU OH ELDL\
O"HQVHPEOH GHVY SRVWHV GH GOSHQVHVY GLUHFWHY GOFODU®HYV

/H WDX[ IRUIDLWDLUH GH HVW REOLJDWRLUH SRXU OHV RSOUDWLRQYV |
HXURV HW LQW"JUH O"XQH GHV FRQGLWLRQV VXLYDQWHYV

. e HOOH FRPSRUWH HQ SOXV GHV GOSHQVHV GH SHUVRQQHO G"D)
e HOOH FRPSRUWH DX PRLQV XQ SRVWH GH GOSHQVH GLUHFWF
SHUVRQQHO

28

e 7DX[ IRUIDLWDLUH GH GHV GOSHQVHV GH SHUVRQQHO DX UOH
LQGLUHFWHYV '3(B5 '3)B5 '3(;7B5 '3$5B5 '3,

! ' H GRVVLHU FRPSUHQG GHV GOSHQVHV GLUHFWHY GH SHUVRQQHO I
GLUHFWHV GH IRQFWLRQQHPHQW GH SUHVWDWLRQ HW GH SDUWLFL:
FDOFXO©®HV HW DMRXWOHYV SDU OH ELDLV GX IRUIDLW VXLYDQW OH FDOF

28

e 7/DX[ IRUIDLWDLUH GH VXU OHV GOSHQVHV GH SHUVRQQHO GOF
FR»WVY UHVWDQWYV DX[TXHOV SRXUURQW 2WUH DMRXW®GV OHV VDOL
FR»WYV VXSSOOPHQWDLUHYV HW TXL \B{B'R Q38 5BBHO&FX 0OV DX UOHO

' 'H GRVVLHU FRPSUHQG GHV GOSHQVHV GLUHFWHYV GH SHUVRQQHO HW
VDODLUHY HW LQGHPQLWOV GHV SDUWLFLSDQWYV GOFODUHU DX UGHO
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GHVY GOSHQVHV GH IRQFWLRQQHPHQW GH SUHVWDWLRQV HW OLOHV
LQGLUHFWHV TXL VHURQW FRXYHUWHV SDU OH ELDLV GX IRUIDLW VXL
SHUVRQQHO

e /H SURILO SODQ GH ILQDQFHPHQW SURSRV® SDU OH SRUWHXU GH
GHPDQGH GH PRGLILFDWLRQ SDU OH VHUYLFH JHVWLRQQDLUH VL F
SOXV DGOTXDW

e 2SOUDWLRQ GH PRLQV GH FKDTXHHXGRSHQVH YDORULVOH GDQV OH SC
GRLW 2WUH FRXYHUWH SDU XQH 2&6 HW VHXOHY OHV GOSHQVHV V|
IRUIDLWDLUHYV SHXYHQW 2WUH YDORULVOHY DX UOHO FHWWH REOL
OH U®JLPH G"DLGH G" (WDW HVW m DLGHV GH PLQLPLV { $LQVL
SRVVLEOH G RXYULU G DXWUHV SRVWHV GH GOSHQVHYV TXH O DVVLH

5~*/(6 ' %o/,* %,/, 7% (7 '( 6%/(&7,21 &20081(6 $8; 352-(76 )6( )7-

¢ 7H[WHV GH UGIOUHQFH

5" JOHPHQW 8( GX 3DUOHPHQW HW GX &RQVHLO GX MXLQ
HXURS©HQ SOXV )6( HW DEURJHDQW OH U"JOHPHQW 8( Qqg

5"JOHPHQW 8( GX 3DUOHPHQW HW GX &RQVHLO GX MXLQ
FRPPXQHV UHODWLYHV DX )('(5 DX )6( DX )RQGV GH FRKOVLRQ DX )7-
U"JOHV ILQDQFL"UHV DSSOLFDEOHV FHV )RQGV > @

'OFUHW QR GX DYULO ILIDQW OHV U"JOHV QDWLRQDOHV
SURJUDPPHYVY HXURS©HQV GH OD SROLWLTXH GH FRKOVLRQ HW GH OD S#a
SOULRGH GH SURJUDPPDWLRQ

®* SUFKLWHFWXUH HW JHVWLRQ OLJQHV GH SDUWDJH

/H SURJUDPPH QDWLRQDO )6( m (PSORL LQFOXVLRQ MHXQHVVH HW FRP

/H )RQGV B6RFLDO HXURS©OHQ SOXV )6( HVW OH SULQFLSDO RXWLO
HXURSOHQQH HW YLVH VRXWHQLU OHV SROLWLTXHV GH O"8QLRQ HQ P
GH FRPSOWHQFHV

(Q )UDQFH OD PLVH HQ XYUH GX )6( HVW SDUWDJOH HQWUH OHV FRQV
GHV SURJUDPPHV U®JLRQDX[ m )('(5)6( { HW O"%WDW GDQV OH FDGU}
(PSORL LQFOXVLRQ MHXQHVVH HW FRPSOWHQFHV {

/H SURJUDPPH QDWLRQDO )6( GRQW OD '©0©JDWLRQ *©QOUDOH
3URIHVVLRQQHOOH '*()3 HVW DXWRULW® GH JHVWLRQ HVW VWUXFWXUC

¢ SBULRULWO JDYRULVHU O"LQVHUWLRQ SURIHVVLRQQHOOH HW O"l
©O0ORLIJQOHYV GX PDUFK©®© GX WUDYDLO HW GHV SOXV YXOQOUDEOHV R}
¢ SULRULWO® JDYRULVHU O"DFF"V O"HPSORL GHV MHXQHV HW UHQ

SDU OD UGXVVLWH ©GXFDWLYH

3DJH VXU



SULRULWO® $POOLRUHU OHV FRPSOWHQFHV HW OHV V\VW'PH
SURIHVVLRQQHOOH HW G"RULHQWDWLRQ SRXU PLHX[ DQWLFLSHL
©FRQRPLTXHYV

3ULRULWO® BURPRXYRLU XQ PDUFK® GX WUDYDLO FUODWHXU G
HQYLURQQHPHQW GH WUDYDLO LQFOXVLI HW VDLQ

3ULRULW® $LGH DOLPHQWDLUH HW PDWOULHOOH DX[ SOXV GOPXQ
3ULRULW® )DYRULVHU O"LQQRYDWLRQ VRFLDOH HW O"HVVDLPDJH
BULRULWO® 50SRQGUH DX[ GOILV VSOFLILTXHV GHV U©®JLRQV XOWU

/H FRQWHQX GOWDLOO® GX SURJUDPPH QDWLRQDJKY$W SNV W VELYBRQ LU
[SURJUDPPH QDWLRQDO IVH

/H SURJUDPPH QDWLRQDO )6( VH FRPSRVH G"XQ YROHW FHQWUDO PL\
YROHW GOFRQFHQWU® PLV HQ XYUH SDU OHV 'LUHFWLRQV U®©GJLRQD
wubDYDLO HW GHV VROLGDULWOV HQ WDQW TX"DXWRULWOV GH JH\
LQWHUP©®©GLDLUHYVY FRQVHLOV GOSDUWHPHQWDX[ 3/,( POWURSROHYV

/H SURJUDPPH QDWLRQDO )7- m HPSORL HW FRPSOWHQFHYV {

/IH )RQGYVY GH 7UDQVLWLRQ -XVWH )7- YLVH VRXWHQLU OHV WHUULWEF
VRFLR ©OFRQRPLTXHVY UOGVXOWDQW GH OD WUDQVLWLRQ YHUV OD QHXWU
OHV SOXV OPHWWULFHYV GH &2

(Q J)UDQFH WHUULWRLUHY FRUUHVSRQGDQW GHV JRQHV GOSDUWHPH
UOGJLRQV POWURSROLWDLQHYVY VRQW ©OLJLEOHYV

¢ /H WHUULWRLUH 1RUPDQGLH $[H 6HLQH HW %UHVOH

/IHV GOSDUWHPHQWY GX 1RUG HW GX 3DV GH &DODLYV

'HV WHUULWRLUHYVY GHVY GOSDUWHPHQWY GH ORVHOOH OHXUWKH HW
/IH WHUULWRLUH GX 3DFWH GH &RUGHPDLV HQ 3D\V GH OD /RLUH
'HV WHUULWRLUHY GHVY GOSDUWHPHQWYVY GX 5K"'QH HW GH O",V"UH
/IH GOSDUWHPHQW GHV %RXFKHV GX 5K"QH

'DQV FHV WHUULWRLUHV OH )7- HVW PLV HQ XYUH SDU OHV 50JLRQV
OFRQRPLTXHV HW SDU O"%WDW SRXU OHV PHVXUHV GX YROHW HPSOR
SURJUDPPH QDWLRQDO )7- m (PSORL HW FRPSOWHQFHYV {

/H FRQWHQX GOWDLOO® GX SURJUDPPH QDWLRQD(XWWSNVWVGELYBRQ LU

SURJUDPFPH IWM

/"LQWHUYHQWLRQ GHV IRQGV )7- V'LQVFULW GDQV OHV RULHQWDWLRQV
FKDTXH WHUULWRLUH GDQV OH FDGUH GHV SODQV WHUULWRULDX[ GH W|

&DGUH G"LQWHUYHQWLRQ GHV SURJUDPPHVY QDWLRQDX[ )6( HW )7-

'DQV OH FDGUH GHV SURJUDPPHV QDWLRQDX[ )6( HW )7- LO DSSDUWL
GOO®IJXOH HW FKDTXH RUJDQLVPH LQWHUP®GLDLUH GH GOILQLU VHV S
DYHF OHV U"JOHPHQWY HXURS©®HQV HW OHV RULHQWDWLRQV GH FKDFXC(
WLHQQHQW FRPSWH GHV OLJQHV GH SDUWDJH GOILQLHV GDQV O"$FFR
ORFDX[ DYHF OHV SURJUDPPHV HW OHV IRQGV VXLYDQWYV
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/HV SURJUDPPHV U©JLRQDX[ FRQWHQDQW GX )6(

/H SURJUDPPH )6( GH ILQDQFHPHQW GH O"DLGH DOLPHQWDLUH '*&6
/H )RQGV HXURS©OHQ GH GOYHORSSHPHQW U®JLRQDO )('(5

/H )RQGV HXURS©OHQ DJULFROH SRXU OH GOYHORSSHPHQW UXUDO )(
/H )RQGV $VLOH OLJUDWLRQ HW ,QWOJUDWLRQ )$0,

/H )RQGV (XURS©OHQ SRXU OHV $IIDLUHV ODULWLPHV OD 32FKH HW O

® ULW'UHV FRPPXQV GH VOOHFWLRQ GHVY RSOUDWLRQV

&RQIRUPOPHQW O"DUWLFOH GX 5"JOHPHQW 8¢ O"DXWRULWO®
OHV FULW"UHV HW SURFOGXUHVY GH VOOHFWLRQ GHV RSOUDWLRQV TXL \
DVVXUHQW O"DFFHVVLELOLW® SRXU OHV SHUVRQQHYV KDQGLFDS©OHV 0O"(
WLHQQHQW FRPSWH GH OD &KDUWH GHV GURLWY IRQGDPHQWDX[ HW GH

&HV FULW"UHV HW SURFOGXUHV SHUPHWWHQW HQ RXWUH G"RSWLPLVHU
UODOLVDWLRQ GHV REMHFWLIV GHVY SURJUDPPHYV QDWLRQDX[ ,0V V"DSES
WRXWHY OHV RSOUDWLRQV \ FRPSULV FHOOHV JOU©OHV SDU OHYV

VXSHUYLVLRQ GH O"DXWRULW® GH JHVWLRQ

&RQIRUPOPHQW O"DUWLFOH GX 5"JOHPHQW 8¢ O"DXWRULW
LOVWUXFWLRQ GX GRVVLHU GX UHVSHFW SDU O"RSOUDWLRQ GHV FULW"L

BULQFLSHV KRUL]JRQWDX]

JHV FULW'UHV GH VOOHFWLRQ SRUWDQW VXU OHV SULQFLSHV KRUL
IRQGDPHQWDX[ GH O"8QLRQ HXURS©OHQQH

1RQ GLVFULPLQDWLRQ

/HV SURMHWY QH GRLYHQW SDV LQGXLUH GH GLVFULPLQDWLRQ IRQG®OH
OD UHOLJLRQ RX OHV FRQYLFWLRQV OH KDQGLFDS O"¢JH RX O"RULHQW

/["DFFHVVLELOLW® DX[ SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS

/I"DFFHVVLELOLW® GRLW 2WUH SULVH HQ FRPSWH GDQV WRXWHYVY OHV S
HWF HW VHUYLFHV PLV OD GLVSRVLWLRQ GX SXEOLF TXL VRQW FRILQI
6L O"RSOUDWLRQ FRPSRUWH GHV SDUWLFLSDQWY DFFRPSDIJQHPHQW
YOULILOH O"LQVWUXFWLRQ GH OD GHPDQGH GH VXEYHQWLRQ SXLV FR
SODFH HIITHFWX©HV SDU OH JHVWLRQQDLUH HW RX O"H[DPHQ GH OI
HIOFXWLRQ ORUV GX FRQWU OH GH VHUYLFH IDLW

%JDOLWO® HQWUH OHV IHPPHV HW OHV KRPPHYV

/JHV RSOUDWLRQV GRLYHQW UHVSHFWHU HW IDYRULVHU O"©JDOLW® HQW
LQWOJUOH DX[ GLIIOUHQWHY ©OWDSHV GH OD PLVH HQ XYUH GH O"RSC
DSSURFKH G"LQWOJUDWLRQ GH OD GLPHQVLRQ GH JHQUH JDUDQWLVVD
RXYHUWHPHQW HW DFWLYHPHQW HQ FRPSWH OHXUV LQFLGHQFHV VXU ¢
GHV KRPPHV GDQV OD SHUVSHFWLYH G"XQH ©OLPLQDWLRQ GHV LQ©JDOL
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$ILQ G"2aWUH HQ PHVXUH GH IRXUQLU OD SUHXYH GH O"LPSDFW FHW ©JI
GH TXHOOH PDQL"UH HW SDU TXHO W\SH G"DFWLRQV LO SUHQG HQ FRP
VXEYHQWLRQ HW GRLW UHQGUH FRPSWH GH O"DWWHLQWH GH FHV REMH

'‘OYHORSSHPHQW GXUDEOH HW SROLWLTXH GH O"8QLRQ HXURSC
HQYLURQQHPHQW

€ OD VXLWH GH OD U©ODOLVDWLRQ G"XQH DQDO\WH H[ DQWH OHV RSOl
MXJOHY FRPPH UOSRQGDQW DX SULQFLSH m 'R QR VLIJQLILFDQW KDUP {

&ULW'UHV FRPPXQV
5"JOHV G"©OLJLELOLW® FRPPXQHV

/IHV RSOUDWLRQV GOSRVOHV DX WLWUH GHV SURJUDPPHV QDWLRQD X
FRQGLWLRQV VXLYDQWHYV

e /"DSSHO SURMHWY V"LQVFULW GDQV OH FDGUH WHPSRUHO GH O"

e (OOHV QH VRQW SDV PDWOULHOOHPHQW DFKHY©OHV RX WRWDOHPI
GHPDQGH GH ILQDQFHPHQW DX WLWUH GX SURJUDPPH QH VRLW GO®©:
TXH WRXV OHV SDLHPHQWYV V"\ UDSSRUWDQW DLHQW RX QRQ ©W® HI

® (OOHV SHXYHQW 2WUH PLVHV HQ XYUH HQ GHKRUV G"XQ %WDW PH
8QLRQ SRXU DXWDQW TXH O"DFWLRQ FRQWULEXH OD U©ODOLVDWLR

e (OOHV IRQW PHQWLRQ GX VRXWLHQ RFWUR\® SDU OHV )RQGV O
SUOYXHVY O"'DUWLFOH GX 5 JOHPHQW 8(

e (OOHV PHWWHQW HQ XYUH OHV GLVSRVLWLRQV HQ PDWL"UH GH V3
U'JOHPHQW 8(

e /HV GOSHQVHV YDORULVOHVY VRQW OLOHV HW QOFHVVDLUHV OD U®
UHVSHFWHQW OHV U"JOHV HXURSOHQQHV HW QDWLRQDOHV 5"JOHP

5" JOHPHQW 8( '"OFUHW Qg G X DYULO IL
QDWLRQDOHV G"©OLJLELOLW® GHV GOSHQVHV GHV SURJUDPPHV H
FRPPDQGH SXEOLTXH GH OD U"JOHPHQWDWLRQ GHV DLGHV G"%
ILQDQFHPHQW HWF

e (OOHV VRQW HQJDJOHV SDU OH RX OHV RUJDQLVPHV PHWWDQW HQ
OD SOULRGH G"©OLJLELOLW® GH OD FRQYHQWLRQ SRUWDQW RFWUF
GLVSRVLWLRQV GH O"DUWLFOH GX U"JOHPHQW 8¢ VDXI H
WH[WHV QDWLRQDX[ DSSOLFDEOHV

e /HV GOSHQVHV GRLYHQW HQ RXWUH 2WUH MXVWLILOHVY SDU GHV S
IRUIDLWYV /"XWLOLVDWLRQ G"RSWLRQV GH FR»WV VLPSOLILOV SHUF
XQH OWXGH SU©ODODEOH VRLW QOFHVVDLUH SRXU MXVWLILHU TX
YOULILDEOH

e /HV GOSHQVHV GH SHUVRQQHO VRQW ©OLJLEOHV VL HOOHV FR
KDELWXHOOHPHQW YHUVOH SRXU OD FDWOJRULH GH IRQFWLRQ FRQ
GURLW QDWLRQDO DSSOLFDEOH DX[ FRQYHQWLRQV FROOHFWLYHV F

e /HV DVVRFLDWLRQV HW IRQGDWLRQV TXL VROOLFLWHQW XQH VXI
QDWLRQDX[ )6( RX )7- V'HQJDJHQW VRXVFULUH XQ FRQWUDW
FRQIRUPOPHQW DX GOFUHW Qg GX GOFHPEUH SULV SRXU

GH OD /RL Qq GX DYULO UHODWLYH DX[ GURLWV GHYV
DYHF OHV DGPLQLVWUDWLRQV
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&ULW'UHV FRPPXQV GH SULRULVDWLRQ GHV RSOUDWLRQV

/IHV RSOUDWLRQV VOOHFWLRQQO®HV GRLYHQW FRQWULEXHU DWWHLQGU
QDWLRQDX[ DX QLYHDX GH FKDTXH SULRULW® HW REMHFWLI VSOFLILTXH

e /HV RUIJDQLVPHV SRUWHXUV GH SURMHWY GRLYHQW 2aWUH HQ FDSD
VXLYL HW G"H[OFXWLRQ GHV RSOUDWLRQV WHOOHYV TXH SUHVFULWH
DSSOLFDEOHV HQ SDUWLFXOLHU OHV REOLJDWLRQV OLOHV DX E©QC

e /H YROXPH GH O"DLGH HW OD GLPHQVLRQ GH O"RSOUDWLRQ GRLYHQ
WHUPHYV GH FR»WYV DYDQWDJHYV GX ILQDQFHPHQW SDU OH )6( RX OH
JHVWLRQ HW GH VXLYL GH O"RSOUDWLRQ FRILQDQF®O©H DILQ G"HQFRX

(Q RXWUH VRQW SULYLO®JLOHV OHV RSOUDWLRQV SUOVHQWDQW XQ
UOSRQGDQW DX[ H[ILJHQFHV VXLYDQWHYV

/ID ORJLTXH GH SURMHW VWUDW®JLH REMHFWLIV PR\HQV UOVXOWI
/ID TXDOLW® GX SDUWHQDULDW UGXQL DXWRXU GX SURMHW

/"HITHW OHYLHU GX SURMHW \ FRPSULV VXU O"DPOOLRUDWLRQ GH O
/H QRPEUH GH SDUWLFLSDQWY OHXU FLEODJH HW VD FRKOUHQFH L
GX FDGUH GH SHUIRUPDQFH

(Q FRPSOOPHQW SRXU OHV RSOUDWLRQV GOSRVOHV DX WLWUH GH
PDWOULHOOH GX SURJUDPPH QDWLRQDO )6( VRQW SULYLO®JLOHV OHYV
VXLYDQWYV

e /D FDSDFLW® GHV SURMHWYV UOSRQGUH XQ REMHFWLI G"LQWO.
VLWXDWLRQ GH YXOQOUDELOLWO® OFRQRPLTXH RX VRFLDOH HQ Ol
DOLPHQWDWLRQ VDLQH ©OTXLOLEU©H HW GH TXDOLW®© HW GHV ELH

e /D TXDOLW® GH O"DFFRPSDJQHPHQW VRFLDO SURSRVO®©

e /D FDSDFLW® GHV SURMHWY OLPLWHU DX PLQLPXP OHV GOFKHWV G

e /D SUOVHQFH HW OD TXDOLW® GH OLHQV DYHF OHV SURGXFWHXUV
DERUGDEOHYV

e /["H[DPHQ GH O"LPSDFW HQYLURQQHPHQWDO GHV RSOUDWLRQV DYH
LPSDFW

® /"DVVRFLDWLRQ HPSORL GH SHUVRQQHV LVVXHV GHV JURXSHV GOI
DLGH

5°*/(6 ' %o/,*,%,/, 7% (7 '( 6%/(&7,21 63%&,),48(6 '(/ $33(/ € 352-(76
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56SRQVH O"DSSHO SURMHWYV HW ©OWDSHV VXLYUH

® 'OS"W GH OD GHPDQGH GH IWRXQFBIPHEWRMHWY GRLYHQW 2WUH VDLVLV
GOPDWOUOQODOG®PRPDUFKH P& FRXUV GH OD SOULRGH G"RXYHUWXQWHWVW O
IRUWHPHQW UHFRPPDQG® GH QH SDV DWWHQGUH OH GHUQLHU MRXU GF
XQ GRVVLHU DILQ G"OYLWHU WRXWQSDREXYVPHGCWHFXKEKHIWHRQ DXWRPDWL
HW WUDQVPLY DX SRUWHXU GH SURMHW ORUV GX GOS"W GH GRVVLHU
WUDQVPLVVLRQ DX VHUYLFH JHVWLRQQDLUH O6HXOHV OHV GHPDQGHYV
GOPDUFKH )6( { DYDQW OD GDWH GH FO'"WXUH GH O"DSSHO SURMHWYV V|

? 8Q VPV HVW WUDQVPLV VXU OH QXPOUR GH SRUWDEOH UHQVHLJQ® GDQ
GOS'W GX GRVVLHU

e ([DPHQ GH OD UHFHYD EHUMW®H )6( GH OD '((76 H[DPLQH OD UHFHYDELO
GH ILQDQFHPHQW GOSRVOH DILQ GH YOULILHU TXH O"HQVHPEOH GHV ¢
LQVWUXFWLRQ HVW GLVSRQLEOH (Q FDV GH GRFXPHQWV PDQTXDQWYV
VRQW GHPDAD®RAW TXH OD UHFHYDELOLW® Q"HVW SDV HIIHFWX©H O"LQ\
FRPPHQFHU

e QVWUXFWLRQVWUXFWLRQ FRQVLVWH HQ XQH DQDO\VH TXDOLWDWLYH
G XQH GHPDQGH GH VXEYHQWLRQ (Q FDV GH GRFXPHQWVY PDQTXDGQ
FRPSOOPHQWV VRQW(QHFP'DEVEQFH GH UOSRQVH OH VHUYLFH LQVWUX
DMRXUQHPHQW GX GRVVLHU DX &RPLWO®

&KDTXH RSOUDWLRQ IDLW O"REMHW G"XQH FRQVXOWDWLRQ GX ORJLFLHO G"
GH GOWHFWHU OHV FRQIOLWYV G"LQWOU2WV HW OHV IUDXGHYV

e 3URJUDPPDWLRBQVVXH GH O LQVWUXFWLRQ OH GRVVLHU HVW SU®VHQW
SURJUDPPDWLRQ GX YROHW GOFRQFHQWU® GH O"(WDW

e BRQYHQWLRQQHPEQWVXH G"XQH GOFLVLRQ IDYRUDEOH UHQGXH SDU
SURJUDPPDWLRQ XQH FRQYHQWLRQ HVW VLJQOH HQWUH OH SRUWHXL
5O0XQLRQ

? $ O"LQVWDU GX GOS'W GH OD GHPDQGH XQ VPV VHUD WUDQVPLV DX QXF
©WDEOLVVHPHQW SRXU VLIQHU ©OHFWURQLTXHPHQW OD FRQYHQWLRQ $XFX

3RXU *WUH VOOHFWLRQQOHV OHV RSOUDWLRQV GRLYHQW FRQWULEXHU D
DSSHO SURMHWY HW UHPSOLU OHV FULW'UHV GH VOOHFWLRQ GOWDLOOO®OV |

8QH IRLY OH GRVVLHU FRQYHQWLRQQ® OH SRUWHXU GH SURMHW V"HQJDJH
GX GRVVLHU YLVLWHV VXU SODFH &RQWU OHV GH VHUYLFH IDLW DXGLWV
GH O"DUFKLYDJH GH VRQ GRVVLHU

/[H SRUWHXU HVW SDU DLOOHXUV LQYLW® b

UOSRQGUH DX[] VROOLFLWDWLRQV GX VHUYLFH LQVWUXFWHXU GDQV OH GC
PRGLILFDWLRQ VXEVWDQWLHOOH GDQV OD UODOLVDWLRQ GH O"RS©UDYV
PRGLILFDWLRQ GH OD &31 DQQXODWLRQ G"DFWLRQ HWF

3RXU TX"XQ GRVVLHU VRLW ©OLJLEOH OH GHVFULSWLI GHV RSOUDWLRQV GF
VXEYHQWLRQ WDQW SRXU OHV REMHFWLIV DWWHLQGUH TXH SRXU OHV PR\
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® ULW'UHV VSOFLILTXHV GH VOOHFWLRQ GHV RSOUDWLRQV
&ULW'UHV JOQOUDX]
/I"DQDO\VH GH O"RS©O©UDWLRQ VH IDLW VHORQ OHV FULW"UHV VXLYDQWYV

¢ QULW'UHV OLOV O"RSOUDWLRQ

bbbbbbbb©OLJLELOLWO® WHPSRUHOOH GX SURMHW

bbbbbbbbFRKOUHQFH GH OD FRXYHUWXUH WHUULWRULDOH GH O"RS®©U|
WHUULWRLUH GH /D 50XQLRQ

bbbbbbbbFDSDFLW® GX SRUWHXU PHWWUH HQ XYUH OHV PR\HQV QG
SRXU DVVXUHU OD ERQQH JHVWLRQ GH O"DLGH )6( HW DVVXUHU OH OLH!

bbbbbbbb©OLIJLELOLW® GX SXEOLF YLV®© SDU O"RS©OUDWLRQ
bbbbbbbbDGOTXDWLRQ HQWUH OHV PR\HQV PRELOLVOV HW OHV UGVXOW!

bbbbbbbbDGOTXDWLRQ GX SURMHW DYHF OHV EHVRLQV GX WHUULWR
HPSORLYV

bbbbbbbbOHVY SURMHWY SUOVHQWOV QH GRLYHQW SDV 2WUH DFKHY®©V D>

bbbbbbbbbbb

e QULW'UHV OLOV OD VWUXFWXUH

bbbbbbbbUHVSHFW GH OD &KDUWH GHV GURLWYVY IRQGDPHQWDX[ GH O
GLVSRVLWLRQV GX U'JOHPHQW 8( JOQOUDO GX MXLQ

bbbbbPLVH HQ XYUH GHV PHVXUHV YLVDQW JDUDQWLU O ©JDOLWO®
GOYHORSSHPHQW GXUDEOH SULQFLSHV KRUL]JRQWDX]

bbbbbbbbFDSDFLW®© G"DQWLFLSDWLRQ GX SRUWHXU DX[ REOLJDWLRQV F

bbbbbbbbFDSDFLWO MXVWLILHU UOWURDFWLYHPHQW GH OD SULVH HC

bbbbbbbbFDSDFLWO SRXYRLU UHQGUH FRPSWH GHV SDUFRXUV GHV
UHQVHLIQHPHQW GHV LQGLFDWHXUV WRXW DX ORQJ GH OD UOGDOLVDWL
GH VXLYL SRXU OHVbDELODQV G"H[OFXWLRQ DILQ GH UOSRQGUH DX[ H[LJF

bbbbbFDSDFLW®© SURGXLUH DX[ OFKODQFHVY GOWHUPLQOHYVY SDU OD FRQC

® WULW ' UHV ILQDQFLHUV

bbFDSDFLW® ILQDQFL"UH GX SRUWHXU DYDQFHU OHVY GOSHQVHV GDC
VXEYHQWLRQ )6(

bbFRPSDWLELOLW® DYHF OH U®JLPH G"HQFDGUHPHQW GHV DLGHV G"(WI
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bbbFDSDFLW® GX SRUWHXU PRELOLVHU GHV UHVVRXUFHV HQ FRQWUHS
bbOD YDORULVDWLRQ GX PRQWDQW )6( PLQLPXP SU®YX SDU O"DSSHO
bbUHVSHFW G"XQ WDX[ G LQWHUYHQWLRQ )6( PD[LPDO GH
&ULW"UHV GH SULRULVDWLRQ

/HV SURMHWV VHURQW VOOHFWLRQQ®V DX UHJDUG GHV FULW"UHV VXLYD
b

bbbbbbbbbbbbbb/"DGOTXDWLRQ HQWUH OD FDSDFLW® ILQDQFL"UH HW O"}
bbbbbbbbbbbbbb/"H[SOULHQFH GX SRUWHXU GH SURMHW GDQV OH GRPDL
bbbbbbbbbbbbbb/"HIIHW OHYLHU SRXU O"HPSORL

bbbbbbbbbbbbbb/D SULVH HQ FRPSWH GH OD TXHVWLRQ HQYLURQQHPHQV
bbbbbbbbbbbbbb/D FRKOUHQFH DYHF G"DXWUHV SURJUDPPHV RX GLVSRVI
bbbbbbbbbbbbbb/"LPSDFW GX SURMHW VXU O"REMHFWLI SRXUVXLYL OH S

bbbbbbbbbbbbbb/D SULVH HQ FRPSWH GHV FDUDFWOULVWLTXHV GX WH
HWF HW

bbbbbbbbbbbbbb/H FDUDFW"UH LQQRYDQW GX SURMHW

6L OH FXPXO GHV PRQWDQWYV )6( VROOLFLWOV SDU OHV SRUWHXUV GH
SUOVHQW DSSHO SURMHWYV b C XQH KLOUDUFKLVDWLRQ GHV S
SURJUDPPDWLRQ FRQIRUPOPHQW DX FDGUH GOILQL SDU O"'DXWRULWO® (
LQGLTX®V FL GHVVXV

&ULW'UHV G"H[FOXVLRQ

/JHV RSOUDWLRQXQ IFLEWMPHQYW HW RK H\Q VBO@RDMLTXHY VXLYDQWHYV VRQW
H[KDXVWLYH

bbOHV RSOUDWLRQV GH VHQVLELOLVDWLRQ

bOHV RSOUDWLRQV GH W\SH m IRUXPV { YLVDQW H[FOXVLYHPHQW OH
VOPLQDLUHYV

bbOHV RSOUDWLRQV D\DQW SRXU REMHW H[FOXVLI RX SULQFLSDO OH IL
bbOH ILQDQFHPHQW GH VLWH LQWHUQHW

bbOHV RSOUDWLRQV D\DQW SRXU REMHW H[FOXVLI RX SULQFLSDO Ol
VWUXFWXUHYV

bbOH ILQDQFHPHQW G"LQYHVWLVVHPHQW HW RX GH PDWOULHOD
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bbOHVY SURMHWY HQ FRQVRUWLXP> @ QH VRQW SDV ©OLJLEOHV
bbOHVY ©WXGHV GH IDLVDELOLW® $VVLVWDQFH PDLWULVH G" XYUH HWF

> @ '©ILQL FRPPH XQH HQWHQWH HQWUH SOXVLHXUV SHUVRQQHV DVVF
FRRSOUDWLRQ SRXU O HI[OFXWLRQ G XQH RX SOXVLHXUV RSOUDWLRQV ¢
RX FXOWXUHOOHV

5"JOHV SDUWLFXOL"UHV G ©OLJLELOLW® HW GH MXVWLILFDWLRQ GHV G©
¢ 5" JOHV SDUWLFXOL"UHV G ©OLJLELOLW® HW GH MXVWLILFDWLRQ GH'

(OLJLELOLW®© HW WUDSDELOLW® GHV GOSHQVHV

&RQIRUPOPHQW DX[ U"JOHPHQWY HXURSOHQV HW QDWLRQDX[ OHV GCcC
©OLJLEOHV VL

bHOOHV UHO"YHQW GHV FDWOJRULHY GH GOSHQVHV DXWRULVOHV SDU
Qq GX DYULO ILIDQW OHV U"JOHV QDWLRQDOHY G ©OLJLELOI
HXURS©OHQV GH OD SROLWLTXH GH FRKOVLRQ HW GH OD SaFKH HW GHV
SURJUDPPDWLRQ

bHOOHV VRQW OLOHV HW QOFHVVDLUHV OD UODOLVDWLRQ GH O"RS
LQVWUXFWLRQ GX SURMHW OH VHUYLFH )6( SHXW DLQVL 2aWUH DPHQ®
OLHQ O"RSOUDWLRQ Q"HVW SDV FODLUHPHQW GOILQL

bbHOOHV VRQW VXSSRUWOHVY FRPSWDEOHPHQW SDU O"RUJDQLVPH VD)
QDWLRQDX[ HW FRPPXQDXWDLUHY DSSOLFDEOHV b

bOD PLVH HQ FRQFXUUHQFH GHY GOSHQVHY GH SUHVWDWLRQ GOFODUO}
bPHOOHV SHXYHQW 2aWUH MXVWLILOHYV SDU GHV SL"FHV FRPSWDEOHV MXV

bHOOHV VRQW HQJDJOHV UO©DOLVOHV HW DFTXLWW®O®HV VHORQ OHV FF
VXEYHQWLRQ

'"©OSHQVHV GLUHFWHV GH SHUVRQQHO

/IH SRUWHXU GH SURMHW GRLW aWUH HQ FDSDFLW® GH MXVWLILHU GH
GOSHQVHV VRQW GOFODU©OHYV DX UOGHO VXU OD EDVH GH MXVWLILFDWLIV

/IHV GOSHQVHVY GLUHFWHV GH SHUVRQQHO DXWRULVOHV DX WLWUH GF
SHUVRQQHOV FULW'UHV FXPXODWLIV

bbDIIHFWHEPSV ISP PRLV VXU O"RSOUDWLRQ )6( VRLW TXH OD WRWDOL
GOGLOH OD PLVH HQ XYUH GX SURMHW WHPSV SOHLQ VRLW TX"LO!
SUODODEOHPHQW LGHQWLILOHYV

bbDIITHFWOV DX PRLQV GH OHXU WHPSV GH WUDYDLO SDU PRLYV
TXRWLWO GH WUDYDLO SUOYXH DX FRQWUDW GH WUDYDLO HW

bbDVVXUDQW GHV PLVVLRRW RSOXQ VOILYGEICTHERO UD W LR Q

3DJH VXU



/HV IRQFWLRQV WUDQVYHUVDOHV IRQFWLRQV VXSSRUWV HW IRQFWLRQ)
LQVWUXFWHXU QH VRQW SDV YDORULVDEOHV HQ GOSHQVHV GLUHFWHYV

/JHV UOPXQOUDWLRQV GH IRQFWLRQQDLUHV VRQW ©OLJLEOHV DX )6( |
GH O"DEVHQFH GH GRXEOH ILQDQFHPHQW HW VRXV UOVHUYH GH YDOLGD

/IH PRQWDQW GH SULVH HQ FKDUJH GX SODIRQG HVW IL[© HXURV EI
b

/IHV GOSHQVHVY GH SHUVRQQHOV QH UOGSRQGDQW SDV FHV FRQGLWLRQ'
OH FDGUH GHV FR»WV UHVWDQWY FRXYHUWY SDU OH IRUIDLW

&HV GOSHQVHV GRLYHQW FRUUHVSRQGUH DX[ SUDWSU®HYLWWRRQWGBNV
ILQDQFHPHQWWX )JBGPLVHY SRXU XQ P2PH W\SH GH VWUXFWXUH FH TXL ¢

O LQVWUXFWLRQ HW RX DX PRPHQW GX &RQWU OH GH 6HUYLFH )DLW &B6)
&HV GOSHQVHV VRQW MXVWLILOHV SDU GHV SL"FHV

bbbDWWHWMWRSW GXDIIHFWDWLRQ PHQVXHOOHPHQW IL[H GX SHHVRQQ
FRSLHVY GHV FRQWUDWY GH WUDYDLO VLJQOV SDU OH BNVISR FRIJEAN &I
OHWWUHV GH PLVYWLRQQYBDQUOBW UHVSRQVDEOHRMAHW FREKHVXBH ILFKH
SRVWH

&HV GRFXPHQWY SUOFLVHQW OHV PLVVLRQV OD SOULRGH G"DIIHFWDW
SURMHW HW GRLYHQW DYRLU oW® YDOLGO®HYVY SDU OH VHUYLFH LQVWUXF

bbbbSHUPHWWY@QWIIGHHU OD PDWOULDOLW® GHV GOSHQVHV SIRK GHV FR
MRXUQDO GH SDDHD GE&FOCBUDWLRQ VRFLDEOH RRPLQXIWLGYRHXPHQW SUF
OTXLYDOHQW

IDWXUH GHVY GOSHQVHV ©OLJLEOHYV

/HV SURILOV GH SODQ GH ILQDQFHPHQW SURSRVOV GDQV O"DSSHO S
GOSHQVHV GOFODU®HY DX UOHO DVVLHWWH HW XQ IRUIDLW SHUPHWYV
SURMHW

/HV U"JOHV G"©OLJLELOLW® GHV GOSHQVHVY GOFODU©®HY DX UOGHO VRQW
5HVVRXUFHYV

/ID PLVH HQ XYUH GH FU©OGLWYV FRPPXQDXWDLUHV QO©FHVVLWH DX SU
SOXVLHXUV FRQWUHSDUWLHY SXEOLTXHV HW RX SULY©OHV DSSHOOHV F
UHVVRXUFHV SURSUHV DXWRILQDQFHPHQW /HXUV REMHWY FRQWHQXV
HQJDJHPHQW DFWH DWWULEXWLI GH OD VXEYHQWLRQ GOWHUPLQHQW O
DFWH DWWULEXWLI GRLW LGHQWLILHU OHV DFWLRQV FRILQDQFOHV FRQC
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/JHV SDUWHQDLUHV ILQDQFLHUV FODLUHPHQW LGHQWLILDEOHV VRQW
DWWHVWDWLRQ SROCOUL@XQHOX®ID GHHQIDJHPHQW GX GHV FR ILQDQFHXUV
VHUYLFH LQV®DXFOWSRUWHXU GH SURMHW DYDQW OD SUOVHQWDWL
SURJUDPPDWLRQ DX ULVTXH G"XQ DMRXUQHPHQW GH OD GHPDQGH

/IH FRILQDQFHPHQW PRELOLV® QH GHYUD SDV FRPSRUWHU GH FUOGLWYV
HQ TXHVWLRQ Q"HVW SDV PRELOLVOH QL PRELOLVDEOH HQ FRQWUHSD!
FHOOH UHODWLYH DX SURMHW SUGVHQWO®

$X WHUPH GH O"RSOUDWLRQ LO FRQYLHQGUD GH SURGXLUH OH MXVWL
SUOFLVDQW OD SDUW DIIHFWOH O"DFWLRQ )6( DWWHVWDWLRQ GH S
FRPSWH

/[HV UHFHWWHYVY QH VRQW SDV SULVHV HQ FRPSWH GDQV OH SODQ GH ILC
HOOHVY VHURQW GOGXLWHV GHV GOSHQVHV DX QLYHDX GX ELODQ HW
MXVWLILFDWLI G"HQFDLVVHPHQW DX WHUPH GH O"RSOUDWLRQ

(Q FDV GH VRXV UODOLVDWLRQ HW VL OH ELODQ )6( PHQWLRQQH XQH
TXH OH YHUVHPHQW WRWDO GHV FRQWUHSDUWLHY D OW®© HIIHFWX®©® L
UOSDUWLWLRQ ILQDQFL"UH GLIIOGUHQWH GH VHV DIIHFWDWLRQV LQL\
YHUVHPHQW DMXVWOV

(Q O"DEVHQFH GH WHOV ©O0©PHQWY OD FRQWUHSDUWLH OHIGH D
FRPPXQDXWDLUH LQWHUYHQDQW DORUV HQ VXEYHQWLRQ G"©TXLOLEUH

7DX[ G"LQWHUYHQWLRQ )6( b

/IH WDX[ PD[LPXP G'"LQWHUYHQWLRQ )6( SU©YX SRXU OD SULRULWO® G"L
WRWDO ©OLJLEOH GH O"RSOUDWLRQ b

'DQV OH FDGUH GH FHW DSSHO SURMHWY DXFXQH RSOUDWLRQ QH VHU
PLQLPXP )6( IL[® b HXURV b

$YDQFHV
b

/IHV DYDQFHV VHURQW GOWHUPLQ®©HY DX FDV SDU FDV DYHF OH VHUYLFI
GX GOS'W GX GRVVLHU VXU 0')6( HW DX UHJDUG GHV U"JOHV GH JHV
SURJUDPPDWLRQ

b

/I"RFWURL G"XQH DYDQFH HVW FRQGLWLRQQ® O"HQYRL G"XQH GHPD
DFFRPSDJQOH G"XQH DWWHVWDWLRQ GH GOPDUUDJH GH O"DFWLRQ HW V

$XFXQH DYDQFH Q"HVW DFFRUG©H DX[ FROOHFWLYLW®V SXEOLTXHV D>
RSOUDWHXUV GH O"(WDW

e $XWUH

3DJH VXU



2EOLJDWLRQV GH SXEOLFLW®
b

(Q FDV GH QRQ UHVSHFW GHV REOLJDWLRQV GH SXEOLFLWOV SUOYXHYV
PROQWDQW WRWDO GH OD VXEYHQWLRQ VHUD DSSOLTXOH

&RQWDFWYV

$X WLWUH GH OD VOFXULVDWLRQ GHV GRVVLHUV HW G"XQH DGOTXDWLR
GHV SRUWHXUV GHWS SRMWWXUV GRLYHQW SUHQGUH FRQWDFW DYHF OH
WRXW GOS'W G XQH GHPDQG K HO/HOWKEYHQ@WLIFRRFHUQHURQW HQ SULRULW

)bbbbbbOHV SRUWHXUV D\DQW UHQFRQWU® GHV GLIILFXOW®O®V GDQV OHXL
)bbbbbbOHV SRUWHXUV GRVVLHUV PXOWLSOHYV
)bbbbbbOHYV SRUWHXUV VRXKDLWDQW PHWWUH HQ SODFH GH QRXYHDX][ S
)bbbbbbOHV QRXYHDX[ SRUWHXUYV
6HUYLFH )6( GH OD '((76
3’0H (QWUHSULVH (PSORL HW 6ROLGDULWOV
'LUHFWLRQ GH O"©FRQRPLH GH O"HPSORL GX WUDYDLO HW GH
UXH GH OD 5@0SXEOLTXH %3 6DLQW 'HQLV &H(
IVH#GHHWYV JRXY IU
2%/,*$7,216 '(6 %% 1%),&,$,5(6
)bbbbb3XEOLFLW® HW LQIRUPDWLRQ
>1RQ DSSOLFDEOH DX 3URJUDPPH )6( GH ILQDQFHPHQW GH O"DLGH DOLF

50I0UHQFH $UWLFOH GX 5" JOHPHQW 8¢ GX 3DUOHPHQW HXUR

/HV E©GQOILFLDLUHYVY HW OHV RUJDQLVPHV PHWWDQW HQ XYUH OHV LC
VRXWLHQ RFWUR\® SDU OHV )RQGV O"RSOUDWLRQ \ FRPSULV GHV UH\
DUWLFOH

D bbbbHQ IRXUQLVVDQW VXU OH VLWH LQWHUQHW RIILFLHO VL XQ WHO
E©OQOILFLDLUH XQH GHVFULSWLRQ VXFFLQFWH GH O"RSOUDWLRQ HQ
FRPSULV VD ILQDOLW® HW VHV UOVXOWDWY TXL PHW HQ OXPL"UH OH VR

E bbbbHQ DSSRVDQW GH PDQL"UH YLVLEOH XQH PHQWLRQ PHWWDQW HC
VXU OHV GRFXPHQWY HW OH PDWOULHO GH FRPPXQLFDWLRQ UHODWLIV
VRQW GHVWLQOV DX SXEOLF RX DX[ SDUWLFLSDQWYV

3DJH VXU



FbbbbHQ DSSRVDQW GHV SODTXHV RX GHV SDQQHDX[ G"DIILFKDJH SH
SUOVHQWDQW O"HPEO"PH GH O"8QLRQ FRQIRUPOPHQW DX[ FDUDFWOU
DQQH[H ,; GV TXH OD UODOLVDWLRQ SK\VLTXH G"RSOUDWLRQV FRPSUL
FRPPHQFH RX TXH OHV ©TXLSHPHQWY DFKHW®V VRQW LQVWDOO®GV HQ F

L bbbb/HV RSOUDWLRQV VRXWHQXHV SDU OH )('(5 RX OH JRQGV GH FRK®\
(85

LL bbbbOHV RSOUDWLRQV VRXWHQXHV SDU OH )6( OH )7- OH )($03$ C
WRWDO HVW VXSOULHXU (85

G bbbbHQ DSSRVDQW HQ XQ OLHX ELHQ YLVLEOH GX SXEOLF SRXU OH\
DX PRLQV XQH DIILFKH GH IRUPDW $ DX PLQLPXP RX XQ DIILFKDJt
SUOVHQWDQW GHV LQIRUPDWLRQV VXU O"RSOUDWLRQ TXL PHWWHQW HC
ORUVTXH OH E©OQOILFLDLUH HVW XQH SHUVRQQH SK\VLTXH LO YHLOOH

LQIRUPDWLRQV DSSURSULOHV VRLHQW GLVSRQLEOHV TXL PHWWHQW HC
HQ XQ OLHX YLVLEOH GX SXEOLF RX DX PR\HQ G"XQ DIILFKDJH ©OHFWUR

H bbbSRXU OHV RSOUDWLRQV G"LPSRUWDQFH VWUDWOJLTXH HW OHV RS
(85 HQ RUJIJDQLVDQW XQH DFWLRQ RX DFWLYLW®O® GH FRPPXQLFDWLRC
WHPSV XWLOH OD &RPPLVVLRQ HW O"DXWRULW® GH JHVWLRQ UHVSRQVD

)bbb5HVSHFW GHV REOLJDWLRQV GH FROOHFWH HW GH VXLYL GHV GRQQ¢
>1RQ DSSOLFDEOH DX 3URJUDPPH )6( GH ILQDQFHPHQW GH O"DLGH DOLF

/H U"JOHPHQW 8( Qgq GX 3DUOHPHQW HXURS©OHQ HW GX &RQVHLO
GLVSRVLWLRQV HQ PDWL"UH GH VXLYL GHV SDUWLFLSDQWV DX[ DFWL
HXURS©OHQ HW OH )RQGV GH 7UDQVLWLRQ -XVWH 'DQV OH EXW GH PHVX
HXURSOHQQH VRXKDLWH TXH GHV GRQQOHV ILDEOHV VRLHQW GLVSRQL
DJU©®JHU DX QLYHDX IUDQS§DLV HW HXURS®©HQ

/JHV SRUWHXUV GH SURMHWY GHYURQW REOLJDWRLUHPHQW UHFXHLC
SDUWLFLSDQW DX ILO GH O"HDX FRRUGRQQOHV GRQQOHV G"HQWU®H |
QRWDPPHQW OD VLWXDWLRQ VXU OH PDUFK©®© GX WUDYDLO

/H UHQVHLJQHPHQW GH FHVY GRQQOHV HVW LQW®JU® DX VI\VW'PH G"LQIR
SHUPHWWUH OH VXLYL GHV LQIRUPDWLRQV UHODWLYHV DX[ SDUWLFLS
SRUWHXUV GH SURMHWY GRLYHQW FRPPHQFHU UHQVHLJQHU OH V\VW’
DGPLQLVWUDWLYH GH OHXU GHPDQGH GH ILQDQFHPHQW HW WRXW DX OR

/IHV GRQQOHV UHODWLYHV DX[ VRUWDRKW[EHV CSOUWLFHLBBQWVS( Qq

3DUOHPHQW HXURS©OHQ HW GX FRQVHLO GXVRQWX RE O LJ W R DWHR HQW) aXH
OD VRUWLH GX SDUWLFLSDQW GH O"DFWLRQ &HV GRQQOHV GRLYHQW
SHUVRQQH TXLWWH O"DFWLRQ GDWH GH OD VRUWLH HW OD TXDWUL"PH

7TRXWHVY OHV GRQQO®HV G"HQWU©OH HW GH VRUWLH GHV SDUWLFLSDQWYV (
GDQV OH VA\VW'PH G"LQIRUPDWLRQ OD '"OPDUFKH )6( DYDQW OH G©S W G.

3RXU OHV RSOUDWLRQV VDQV SDUWLFLSDQWY VHXOV GHV LQGLFDWHXU"
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Ybbb6XLYL GHV LQGLFDWHXUV

&RQVXOWHU O DQQH[H GH VXLYL GHV LQGLFDWHXUV

2%/,*$7,216 (6 %% 1%),&,$,5(6

e 3XEOLFLWO® HW LQIRUPDWLRQ
>1RQ DSSOLFDEOH DX 3URJUDPPH )6( GH ILQDQFHPHQW GH O"DLGH DOLF

50l0UHQFHb $UWLFOH GX 5" JOHPHQW 8( GX 3DUOHPHQW HXUF

/JHV EOQOILFLDLUHYV HW OHV RUJDQLVPHVY PHWWDQW HQ XYUH OHV
GX VRXWLHQ RFWUR\© SDU OHV )RQGV O"RSOUDWLRQ \ FRPSL
FRQIRUPOPHQW O"DUWLFOHbD
D HQ IRXUQLVVDQW VXU OH VLWH LQWHUQHW RIILFLHO VL XQ WHO
GX EOQOILFLDLUH XQH GHVFULSWLRQ VXFFLQFWH GH O"RSOUDWL
VRXWLHQ \ FRPSULV VD ILQDOLW® HW VHV UOVXOWDWY TXL PHW
8QLRQ
E HQ DSSRVDQW GH PDQL"UH YLVLEOH XQH PHQWLRQ PHWWDQW H
8QLRQ VXU OHV GRFXPHQWYV HW OH PDWOULHO GH FRPPXQLFDWLRGQ
RSOUDWLRQ TXL VRQW GHVWLQ®OV DX SXEOLF RX DX[ SDUWLFLSDQW\
F HQ DSSRVDQW GHV SODTXHV RX GHV SDQQHDX[ G"DIILFKDJH SHU
SUOVHQWDQW O"HPEO"PH GH O"8QLRQ FRQIRUPOPHQW DX[ FDUDFWG
DQQH[Hb,; G'V TXH OD UODOLVDWLRQ SK\VLTXH G"RSOUDWLRQV |
PDWOULHOV FRPPHQFH RX TXH OHV ©TXLSHPHQWY DFKHW®OV VRQW L
L /HVY RSOUDWLRQV VRXWHQXHV SDU OH )('(5 RX OH )RQGV GH F

VXSOULHXU b (85
LL OHV RSOUDWLRQV VRXWHQXHV SDU OH )6( OH )7- OH )($03$
FR»W WRWDO HVW VXS©OULHXU b (85

G HQ DSSRVDQW HQ XQ OLHX ELHQ YLVLEOH GX SXEOLF SRXU O
SRLQWbF DX PRLQV XQH DIILFKH GH IRUPDW $ DX PLQLPXP RX
©TXLYDOHQW SUOVHQWDQW GHV LQIRUPDWLRQV VXU O"RS©OUDWL]
RFWUR\© SDU OHV )RQGV ORUVTXH OH E©QOILFLDLUH HVW XQH S
PHVXUH GX SRVVLEOH FH TXH GHV LQIRUPDWLRQV DSSURSUL®HV \
DYDQW OH VRXWLHQ RFWUR\® SDU OHV )RQGV HQ XQ OLHX YLVL
DIILFKDJH ©OHFWURQLTXH

H SRXU OHV RSOUDWLRQV G"LPSRUWDQFH VWUDW®JLTXH HW OHV F
b b (85 HQ RUJDQLVDQW XQH DFWLRQ RX DFWLYLW® GH FRPPX
DVVRFLDQW HQ WHPSV XWLOH OD &RPPLVVLRQ HW O"DXWRULW® GH

¢ 5 HVSHFW GHV REOLJDWLRQV GH FROOHFWH HW GH VXLYL GHV GRQQ®HV

3DJH VXU



>1RQ DSSOLFDEOH DX 3URJUDPPH )6( GH ILQDQFHPHQW GH O"DLGH DOLF

/H U"JOHPHQW 8( Qq GX 3DUOHPHQW HXURS©OHQ HW GX &RQVHLO
GLVSRVLWLRQV HQ PDWL"UH GH VXLYL GHV SDUWLFLSDQWYV DX[ DFWL
HXURS©OHQ HW OH )RQGYV GH 7UDQVLWLRQ -XVWH 'DQV OH EXW GH PHVX
HXURS©HQQH VRXKDLWH TXH GHV GRQQOHV ILDEOHV VRLHQW GLVSRQL
DJU©®JHU DX QLYHDX IUDQS§DLV HW HXURS®©HQ

/IHV SRUWHXUV GH SURMHWY GHYURQW REOLJDWRLUHPHQW UHFXHLC
SDUWLFLSDQW DX ILO GH O"HDX FRRUGRQQO©HV GRQQOHV G"HQWUOH |
QRWDPPHQW OD VLWXDWLRQ VXU OH PDUFK® GX WUDYDLO

/IHUHQVHLIJQHPHQW GH FHV GRQQOHV HVW LQWO©JU® DX VI\VW"PH G"LQIR
SHUPHWWUH OH VXLYL GHV LQIRUPDWLRQV UHODWLYHV DX[ SDUWLFLS
SRUWHXUV GH SURMHWY GRLYHQW FRPPHQFHU UHQVHLJQHU OH V\VW’
DGPLQLVWUDWLYH GH OHXU GHPDQGH GH ILQDQFHPHQW HW WRXW DX OR

/IHV GRQQOHV UHODWLYHV DX[ VRUWIQHM [GHY GDUWLEHSBQWVS( Qq

3DUOHPHQW HXURS©OHQ HW GX FRQVHLO GXVR QWK RE OLJDWRDWHR HQW) axH
OD VRUWLH GX SDUWLFLSDQW GH O"DFWLRQ &HV GRQQO©HV GRLYHQW
SHUVRQQH TXLWWH O"DFWLRQ GDWH GH OD VRUWLH HW OD TXDWUL"PH

7TRXWHVY OHV GRQQO®HV G"HQWU©OH HW GH VRUWLH GHV SDUWLFLSDQWYV (
GDQV OH VA\VW'PH G"LQIRUPDWLRQ 0D 'OPDUFKH )6( DYDQW OH GO©S'W G.

3RXU OHV RSOUDWLRQV VDQV SDUWLFLSDQWY VHXOV GHV LQGLFDWHXU"

® 6XLYL GHV LQGLFDWHXUV
[ERQVXOWHU O DQQH[H GH VIXLYL GHV LQGLFDWHXUV

3DJH VXU



