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OpPRLUH GH VWDJH GH UHEREI
/TDXGLW OpJDO GHV pW
SXEOLFV GH VDQW
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1RP GH OfHQWUHSULVH OD]DUV
7TXWHXU HQWUHSULVH SRPDLQ 628=8%
TXWHXU XQLYHUVLWDLUH &KDUORW\
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OpPRLUH GH VWDJH GH UHFKHUFKH

/I MDXGLW OpJDO GHVY pWDEOLVVHPHQ
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3UpVHQWp SDU /RXLV /$)21

1RP GH OfTHQWUHSULVH O0D]DUYV
7TXWHXU HQWUHSULVH 5RPDLQ 628=%
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$YHUWLVVHPHQW

*UHQREOH ,$( DX VHLQ GH OY8QLYHUVLWp *UHQREC
DXFXQH DSSUREDWLRQ QL LPSUREDWLRQ DX[ RSLQLRQV
FDQGLGDWY DX[ PDVWHUV HQ DOWHUQDQFH FHV RSLQLRQ
SURSUHV j OHXU DXWHXU

THQDQW FRPSWH GH OD FRQILGHQWLDOLWp GHV LQIRU
HOQOWUHSULVH XQH pYHQWXHOOH GLIIXVLRQ UHOgYH GH OD
SHXW rWUH IDLWH VDQV VRQ DFFRUG
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-H WLHQV j DGUHVVHU PHV UHPHUFLHPHQWY j WRXWHV O
UpDOLVHU FH PpPRLUH

7TRXW GYDERUG MH VRXKDLWH UHPHUFLHU OfYHQVHPEO
*UHQREOH TXL PYfRQW SHUPLV GH GpYHORSSHU GHV FRPS
VHUYL G{XQH SDUW HQ HQWUHSULVH SRXU UpDOLVHU O
HITLFDFH GYDXWUH SDUW SRXU OfpFULWXUH GH FH PpPRLU

(QvXLWH MH UHPHUFLH ODGDPH &KDUORWWH 'LVOH O0ODv
*UHQREOH TXL D pWp PD WXWULFH GH VWDJH OPH 'LVOH D
SHQGDQW PRQ VWDJH (OOH PYD JXLGp WRXW DX ORQJ GH C

-H UHPHUFLH pJDOHPHQW ORQVLHXU 5RPDLQ 6RX]D VHQL
pWp PRQ WXWHXU Gf{HQWUHSULVH HW PID VXLYL WRXW DX
SHUPLV GH PYfLOQWpJUHU UDSLGHPHQW GDQV OfHQWUHSU
SUpFLHX[ FRQVHLOV SRXU FH PpPRLUH

-H UHPHUFLH HQILQ ORQVLHXU 5RPDLQ *UDVVLQHDX DVVI
*UDVVLQHDX PYD DLGp HQ PH SURFXUDQW XQH GRFEFXP!
PWDEOLVVHPHQWY SXEOLFV GH VDQWp HW VXU OH VHFWHXI
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- DL HIIHFWXp XQ VWDJH XQ VWDJH GH PRLV HQ DXGLW
OLGGOH ODUNHW |j 3DULV /D 'plHQVH /D SDUWLFXODULW;
DVVLVWDQWY QH VRQW SDV VHFWRULVpY GRQF DXGLWHQW
DLQVL SX WUDYDLOOHU VXU GHV VRFLpWpV GX VHEWHXL
SXEOLFV /H VHEWHXU TXL PYD OH SOXV PDUTXp ORUV G
K{SLWDX[ SXEOLFV

/I fDXGLW GHV pWDEOLVVHPHQWY SXEOLF GH VDQWp (36 |

GHSXLV OHV (36 RQW SRXU REOLJDWLRQ GH IDLUH FHI
SOXVLHXUV FRPPLVVDLUHV DX[ FRPSWHV &$& /HV FHUWL
SURJUHVVLYHPHQW VXU OHV FO{WXUHYV HW HQ

GHV WUDYDX[ QpFHVVDLUHV j OD FHUWLILFDWLRQ $LQVL

/IRUV GH PRQ VWDJH M{DL HX OYRFFDVLRQ GH WUDYDI
GHV FRPSWHV GfpWDEOLVVHPHQWY SXEOLFV GH VDQWp -1
GIDXGLW HW pJDOHPHQW UpDOLVp GX FRQWU{OH LQWHUQF
OHV SUREOpPDWLTXHV TXH OD SUHPLqQUH FHUWLILFDWLRQ
XQH YLVLRQ WHUUDLQ GHV HQMHX[ &YfHVW XQ GRPDLQH T>
PRQ VWDJH FDU OD QRXYHOOH FHUWLILFDWLRQ HVW XQ Up

(Q HITHW WRXWHV OHV SURFpGXUHV GYDXGLW VRQW j PH
DX[ FRPSWHV FDU LO QYD SDV GH EDVHV VXU OHVTXHOV
SDUFH TXYfLO HVW SXEOLF SRVH GHV SUREOpPDWLTXH)
LOQWpUHVVDQW GTpWXGLHU

&H PpPRLUH HVW XQ RXWLO TXL SHXW VHUYLU GH JXLGH
GHV FRPSWHV GHV pWDEOLVVHPHQWY SXEOLFV
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0D]DUV HVW XQH HQWUHSULVH IUDQoDLVH FUppH HQ
VSpFLDOLVpPH GDQV OfDXGLW OfH[SHUWLVH FRPSWDEOH H
HVW SUpVHQW GDQV SD\V HW SRVVqGH FROODERL
JURXSH FRPSWDELOLVH XQ FKLIIUH GYDIIDLUHV &$ JOREL
OfH[HUFLFH

OD]DUV )UDQFH HVW RUJDQLVp DXWRXU GH © ODQDJHPH(
GLIIpUHQWY VHUYLFHV SURSRVpV SDU 0D]DUV $XGLW *UI
JLOQDQFLDO $GYLVRU\ 6HUYLFHV &RQVXOWLQJ $FFRPSDJQ
7D[ $FWXDULDW $VVLVWDQFH RSpUDWLRQQHOOH /HV 08 V
GH OD JHVWLRQ GHV UHVVRXUFHV GH OTRUJDQLVDWLRQ
objbuv VRQW YDULpVY OYHQWUHSULVH LQWHUYLHQW GDQV
GHV PHGLDVY GHV DVVXUDQFHV SXEOLF HW GH OD VDQWp

OD]DUV )UDQFH UpDOLVH HQ PLOOLRQV GYHXI
(Q )UDQFH OYDFWLYLWpPp OD SOXV LPSRUWDQWH GH 0OD]DU
PLOOLRQV GITHXURV FH TXL UHSUpVHQWH GH VRQ FKLI

GYDIIDLUHV GH 0D]DUV HVW HQ SURJUHVVLRQ GH
SUpFpGHRDWWUDWpPJLH GH GpYHORSSHPHQW GH 0D]DUV HV
H[WHUQH HOOH VH FRPSRVH HQ SRXU GH FURLVV
FURLVVDQFH H[WHUQH QRWDPPHQW JUKkFH DX UDFKDW !
%URHQQHU BX'¥¢¥DWLQHW DOOHPDQG

ZzZzZ PD]DUV IU

OD]DUV )UPDFEHRUW GH WUDQVSDUHQFH
/HV (FKeNM]DUV FKDQJH GH GLPHQVLRQ HQ $OOHPDJQH DYHF OH FDEL






/D ORL © +{SLWDO 3DWLHQWV 6DQWp HW 7HUULWRLUH
MXLOOHW &HWWH ORL D pWp SUpVHQWpPH DX &RQVH
%DFKHORW DORUV PLQLVWUH GH OD VDQWp GH OD MH.
DVVRFLDWLYH /fREMHFWLI GH OD ORL +367 HVW GH PRGHU
HW SDOOLHU DX[ GpIDLOODQFHY DFWXHOOHV 3RXU FH IDLL
PRGHUQLVDWLRQ GHV pWDEOLVVHPHQWY GH VDQWp OfDPp
TXDOLWp OD SUpYHQWLRQ HW OD VDQWp SXEOLTXH HW
VI\VWgPH GH VDQWp

‘DQV FHWWH RSWLTXH GITDPpOLRUDWLRQ GH OD SHUIRUP
SUpYRLW OD FHUWLILFDWLRQ GHV FRPSWHV GHV FHQWUH\
SODFH GH OTDXGLW GHV FRPSWHV HVW OD ILDELOLVDWLRC
SDU OTDXGLW VRQW FHX[ GRQW OHV UHFHWWHY VRQW VX
GITHXURV VXU HI[HUFLFHV FRQVpFXWLIV &H FULWQqUH VL

1pDQPRLQV OD FHUWLILFDWLRQ GHV FRPSWHV HVW PL

SDUwLU GH HW VRQW GpVLIJQpV GYLFL SDU DUl
PWDEOLVVHPHQWY VRQW GpVLIQpV SRXU FHUWLILFDWLRQ
GpFHPEUH VRQW GpVLIQpV SRXU OYH[HUFLFH /D

GHV (36 HVW XQH PLVVLRQ QRXYHOOH SRXU OH FRPPLVVDI
VHFWHXU UHSUpVHQWH XQ UpHO HQMHX FIHVW XQ VHFW
FRPSWHYV TXL QH SHXW V{DSSX\HU VXU DXFXQV WUDYDX]|
GI{DXGLW VRQW j PHWWUH HQ SODFH

/ID SUHPLqQUH FHUWLILFDWLRQ GHV FRPSWHY DSSHOOH GF
&$%$& HVW LO HQ PHVXUH GH UHOHYHU FH GplL "

/ID SUHPLQUH SDUWLH GpPRQWUHUD TXH OfDXGLW GHV
FKDOOHQJH GH SDU VRQ VHFWHXU VSpFLILTXH /D GHXJ[Lq
&$& VXU OD GpPDUFKH j DGRSWHU SRXU XQ DXGLW GHV (3
GILGHQWLILHU OHV SRLQWV GIDWWHQWLRQ GH OfDXGLW
(36
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/D SUHPLqQUH FHUWLILFDWLRQ GHV FRPSWHV GHV pWDEOL
UpHO GplL FDU FIHVW XQ VHFWHXU VSpFLILTXH ,0 HVW GD
GpILQLU OHV SUp UHTXLV VXU FH VHFWHXU SRXU HQ FRPSI
IDLUH OD SUHPLgqUH VRXV SDUWLH SUpVHQWH OHV (36
IRQFWLRQQHPHQW GH FHV GHUQLHUV

W_t cec—<'e

/H VIVWgPH KRVSLWDOLHU IUDQoDLV HVW PDUTXp SDU ¢
QRWLRQ GH VHUYLFH SXEOLF KRVSLWDOLHU HVW FUppH DY
GpILQLW OHV SULQFLSHV pJDOLWp GIDFFqV pJDOLWp GH

/IH WHUPH GY{pWDEOLVVHPHQW SXEOLF GH VDQWp HVW DSS

HW GpVLIJQH OHV © K{SLWDX[ HW KRVSLFHV SXEOLFV @
PRUDOHY GH GURLW SXEOLF HW VRQW VRXPLV DX FRGH GH
GYDVVXUHU OH VHUYLFH SXEOLF KRVSLWDOLHU /HXUV P
GRPDLQHYV

rr-'HV VRLQV FXUDWLIV HW SDOOLDWLIV

r /D SUpYHQWLRQ HW OD VpFXULWp VDQLWDLUH ([ /XW)
r /1" THQVHLIJQHPHQW XQLYHUVLWDLUH

r /D UHFKHUFKH VFLHQWYILTXH HW PpGLFDOH

%LHQ TXH OD ORL GX MXLOOHW UHFRQQDLVVH Of
IlUDQoDLV LO FRQYLHQW GH GLVWLQJXHU OHV pWDEOL
PWDEOLVVHPHQWY SULYpV /YfpWDEOLVVHPHQW GH VDQWp S
EXW OXFUDWLI RX XQH DVVRFLDWLRQ j EXW QRQ OXFUD'
QRWDPPHQW DX QLYHDX GHV VDODULpV TXL RQW XQ VWDW
GH vDoODULpV /HV pWDEOLVVHPHQWY SULYpV QH SHXYHQW

/HV PLVVLRQV GH SIMWKBDP®L WD O



PLVVLRQV GH VHUYLFH SXEOLF FRPPH OTHQVHLIJIQHPHQW
VFLHQWLILTXH 1pDQPRLQV LOV UpDOLVHQW WRXW GH PrPt}

/JH WDEOHDX FL GHVVRXV PRQWUH OD UpSDUWLWLRQ
PWDEOLVVHPHQWY SULYpV GILQWpUrW FROOHFWLI HW pWI
PWDEOLVVHPHQWY SXEOLFV GH VDQWp UHSUpVHQWHQW
PWDEOLVVHPHQWY HQ JUDQFH

Catégories d'établissements Entités
Centres hospitaliers régionaux (CHR/CHU) 33

Centres hospitaliers (CH) (dont anciens hépitaux locaux) 802
Centres hospitaliers spécialisés en psychiatrie 88

Autres établissements publics 24
Etablissements privés d'intérét collectif 700 26%
Centres de lutte contre le cancer (CLCC) 19

Autres établissements privés a but non lucratif 681
Etablissements privés a but lucratif 1047 39%
Etablissements de soins de suite et réadaptation (SSR) 318
Etablissements de soins de courte durée ou pluridisciplinaires 551
Etablissements de lutte contre les maladies mentales 141
Etablissements de soins de longue durée 12

Autres établissements privés a but lucratif 25
Ensemble 2694

JLIXUH SpSDUWLWLRQ GHY pWDEOLVVHPHQWYV GH

/IHV (36 RQW GRQF GHV PLVVLRQV GH VHUYLFH SXEOLF |
LPSRUWDQW GH SUpFLVHU OHV GLIIpUHQWY W\SHV Gf(36 SL

X _fe t< #"fece 5 fe ti

3OXVLHXUV W\SHV GTpWDEOLVVHPHQWY SXEOLFV GH VDQWg

J)PGpUDWLRQ GH OYfKRV&EXWODOH VDWW FO® S3LUYpPHHQFH HQWUH XQH FO
IKS ,U IU

'LUHFWLRQ JpQpUDOH GH OY/RIVUFKGHUWRL QU p V*BH (GIRVLIRH) GH VRLQ!



r /THV FHQWUHYV KRVSLWDOLHUYV UpJLRQDX[ XQLYHUVLWDI
PLVVLRQ GI{DSSRUWHU GHV VHUYLFHV GH PpGHFLQH FI
VHFWHXU PDLVY pJDOHPHQW GHV VHUYLFHV VSpFLDOLV]
VRQW VLWXpV GDQV GHV JUDQGHV YLOOHV GH UpJLF
GIpTXLSHV GpGLpHV j OD UHFKHUFKH HW j OfHQVHLJQH

r /HV FHQWUHV KRVSLWDOLHUV &+ /HV &+ VRQW GH)
VLWXpV GDQV GHV SOXV SHWLWHYV YLOOHV ,0V DVVX
FRXUDQWH SRXU OHV SDWLHQWY GX VHFWHXU ,0V DVV
FKLUXUJLH GH FRXUWH HW ORQJXH GXUpH (Q FDV Gt
FRPSpWHQFHYVY OHV SDWLHQWYV VRQW DORUV SULV HQ F

r /HV FHQWUHV KRVSLWDOLHUV VSpFLDOLVpPV HQ SV\FK
VSpFLDOLVpY GDQV OD VDQWp PHQWDOH GHV SDWLHQW

r /HV K{SLWDX[ GYLQVWUXFWLRQ GHV DUPpHV +,$ /1
GIDSSRUWHU DX[ PLOLWDLUHV OHV VRLQV HW H[SHUW!I
PLOLWDLUHVY EOHVVpV /HV +,$ VRQW FRQVLGpUp SDU O
DVVXUpV VRFLDX[ \ RQW GRQF DFFqV ,0V VRQW SODF
PDMRU GHV°DUPpPHV

/ID UpSDUWLWLRQ GHV W\SHV GY(36 HVW GpWDLOOpH GDQV

$SUgqV DYRLU SUpVHQWp OHV (36 HQ OHV GplLQLVVDQW H
GIfpWDEOLVVHPHQWY OD GHX[LgPH SDUWLH HQ PRQWUHUD
OHV RUJDQLVPHV GH FRQWU{OHV HW GY{DXWUH SDUW OD JF

OLQLVWgUH GHV DIIDLUHV VIRHFEDQRWY HR\D GHH O p W D OWLpV\GH-MVH-RWYQYV G H
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/HV (36 VRQW WUqV HQFDGUpPVY HW OJRUJDQLVDWLRQ GX
FDU OH GRPDLQH HVW SXEOLF 2Q GLVWLQJXH OHV RUJEL
GpFHQWUDOLVpV

,O\ D GYDERUG OD 'LUHFWLRQ JpQpUDOH GH OfRIIUH H
RUJDQH GX PLQLVWQqUH GH OD VDQWp /D '*26 IDLW OH O
PWDEOLVVHPHQWY SXEOLFV GH VDQWp /HV REMHFWLIV GH
GH VRLQV UpPSRQGUH DX[ EHVRLQV GHV SDWLHQWY GH IDoF
VWUXFWXUHV 3RXU FH IDLUH HOOH HVW UHVSRQVDEOH Gt
IRUPDWLRQ GX SHUVRQQHO HW GH OJRUJDQLVDWLRQ GHV p

(QVXLWH LO \ D OD 'LUHFWLRQ *pQpUDOH GHV ILQDQFHYV
GX PLQLVWqQUH GH OYpFRQRPLH HW GHV ILQDQFHV J/HV F
FRPSWDEOHV SXEOLFV TXL VRQW SODFpV VRXV OfDXWRUL\
GRQF UHVSRQVDEOHY HQYHUV OD &KDPEUH 5pJLRQDOH GHYV
OD &RXU GHV &RPSWHV HW YpULILH OHV FRPSWHV GHV pWD

/IHV (36 GPpSHQGHQW pJDOHPHQW GH Of,QVSHFWLRQ JpC
,JDV  TXL FRQWU{OH HW pYDOXH OD PLVH HQ SODFH GHYV
VDQWp GH SURWHFWLRQV VRFLDOHV HWF

/TRUJDQH SULQFLSDO GpFHQWUDOLVp HVW OYDJHQFH Up.
OD ORL +367 OHV $56 RQW SRXU PLVVLRQ GJDSSOLTXHU
QDWLRQDOH GH VDQWp RUJDQLVHQW OHV VRLQV HW YHL
UpJLRQ

/HV (36 VRQW DLQVL FRQWU{OpHV SDU SOXVLHXUV RUJDC
&l VFKpPD UpFDSLWXODWLI HQ $QQHI[H FH TXL IDLW -
VI\VWqPH GH VDQWp FRPSOH[H
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/TRUJDQLVDWLRQ LQWHUQH GHV K{SLWDX[ D IDLW OYREN
GHV DQV GDQV OH EXW GYDPpOLRUHU OfHIILFDFLWp GX V\
OHV pWDEOLVVHPHQWYV SXEOLFV GH VDQWp GLVSRVHQW ¢
ILQDQFLQqUH

/ID GHUQLgQUH ORL TXL D SURIRQGpPPHQW PRGLILp OTRUJDC
(Q HITHW DSUqV OTRUGRQQDQFH GX PDL TXL LQFLWH C
GLIIlpUHQWY S{OHV OD ORL +367 UHQIRUFH FHWWH LGpH HC
OHV pWDEOLVVHPHQWY ,0V VRQW JXLGpV SDU XQ FRQWUD
OHV PR\HQV TXL OXL VRQW DWWULEXpV /D ORL +367 DFFU
FKHIV GH S{OHV

/D ORL +367 PHW HQ SODFH XQH VpSDUDWLRQ GH OD JHV
HVW DVVXUpH SDU OH GLUHFWHXU TXL DFTXLHUW SOXV
UHSUpVHQWDQW GH OfpWDEOLVVHPHQW HW HVW QRPPp S
UHVSRQVDEOH GX ERQ IRQFWLRQQHPHQW GHV VHUYLFHV H
GLUHFWHXU HVW DVVLVWp SDU OH 'LUHFWRLUH TXL UHPSO
HW DSSURXYH OH SURMHW PpGLFDO
/H &RQVHLO GH 6XUYHLOODQFH TXL UHPSODFH OH &RQVHL
FRQWU{OHU HQ SHUPDQHQFH OD JHVWLRQ HW OHV ILQDQFH
DYLV VXU OHV VWUDWDPpPJLHY GH OfpWDEOLVVHPHQW

8Q DFWHXU QRQ QpJOLJHDEOH GHV (36 HVW pJDOHPHQ
GIpWDEOLVVHPHQW &0( /ID &0( LQWHUYLHQW DXSUqV
OYDPpOLRUDWLRQ GH OD TXDOLWp GHV VRLQV | OfpODERL
FRQVXOWH HW LQIRUPH OD &0( SRXU WRXWHV OHV RSpUD!
FRPPH OHV LQYHVWLVVHPHQWY OfTRUJDQLVDWLRQ RX OHV

$LQVL OD ORL +637 D SURIRQGpPPHQW UplIRUPp OTRUJD
SXEOLFV GH vVDQWp /H FRPPLVVDLUH DX[ FRPSWHV GDQV
SUHQGUH HQ FRPSWH OTRUJDQLVDWLRQ LQWHUQH GHV (36
/IHV RUJDQLVPHV GH FRQWU{OH VRQW WUqV SUpVHQWYV G
JRXYHUQDQFH HVW WUqV VSpFLILTXH HW FKDQJHDQWH G>



ULVTXHV GYDXGLW VRQW GRQF pOHYpV /H VHFWHXU GHV (3
LO\D GHV SDUWLFXODULWpPpV FRPSWDEOHYV
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/IH UplpUHQWLHO FRPSWDEOH GHV (36 HVW VSpFLILTXH
OTLQVWUXFWLRQ O (OOH HVW FRPSRVpH GH SDUWLHYV

r /HWRPH , TXL GpYHORSSH OH FDGUH FRPSWDEOH
r /H WRPH ,, TXL SUpFLVH OH FDGUH EXGJpWDLUH HW OF
r /HWRPH ,,, TXL H[SOLTXH OD WHQXH GHV FRPSWDELOL

ITLQVWUXFWLRQ O HVW LQVSLUpH GX SODQ FRPSWDEOH J
HQWUH OHV GHX[ SURYLHQQHQW GH OYDFWLYLWp VSpFL
GLIIpUHQFHY HQWUH OTLQVWUXFWLRQ 0 HW OH 3&* VRQW

r /HV luUbLV GH UHFKHUFKH HW GpYHORSSHPHQW OHV
FKDUJHV VHORQ OfTLQVWUXFWLRQ O HW SHXYHQW
HIFHSWLRQQHOV /HV IUDLVY GH GpYHORSSHPHQW VRC
QRUPHV GX 3&* VRXV UpVHUYH GX UHVSHFW GH FRQ
FDSDFLWp GH UHYHQWH JpQpUDQW GHV DYDQWDJHV pl
pPYDOXHU GH IDoRQ ILDEOH OHV GpSHQVHYV

r 'DWH GH GpEXW GY{DPRUWLVVHPHQW GTXQH LPPRELO
GIDPRUWLVVHPHQW HVW OD GDWH GH PLVH HQ VHU
OTLQVWUXFWLRQ O FRPPH SRXU OH 3&* 1pDQPRL
OTLQVWUXFWLRQ O DXWRULVH OHV (36 j DPRUWLU O
SUHPLHU MRXU GH OYH[HUFLFH VXLYDQW OD PLVH HQ V

rr (YPQHPHQWY SRVWpULHXUV j OD FO{WXUH ITLQVWU>
UgJOHV GH FRPSWDELOLVDWLRQ GHV pYpQHPHQWYV TXL
PDLV TXL RQW XQ LPSDFW VXU OHV pWDWV ILQDQFLHUYV

TRXWHV FHV GLIIpUHQFHY HQWUH OTLQVWUXFWLRQ O U
OH 3&* QRUPHV DXTXHO VH UDWWDFKH OIDXGLWHXU LQGX
&HOD UHSUpVHQWH GHV ULVTXHV GIDXGLW TXH OH FRPPLV



FRPSWH ,0 VIDJLW DORUV SRXU OH &%$& GH ELHQ YpULILHU
SDUWLFXODULWpV FRPSWDEOHYV GHV (36 VRQW GRQF VRXUF

/IHV pWDEOLVVHPHQWY SULYpV VRQW HX[ VRXPLV DX 3&
GRQF GTKDUPRQLVHU OYLQVWUXFWLRQ O DYHF OH 3&* SF
pWDWYV ILQDQFLHUV GHV pWDEOLVVHPHQWYV
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/IH GRPDLQH SXEOLF HVW PDUTXp SDU XQ SULQFLSH IRQC
RUGRQQDWHXU HW FRPSWDEOH /YfRUGRQQDWHXU HVW FH
UHFHWWHYV HW GHYTRPSRQWHDWHXU HQJIJDJIJH OHV GpSHQVHV
EXGIJHW SUpYX FYfHVW HQVXLWH OH FRPSWDEOH TXL YD
GpFDLVVHPHQWY DSUqV VLIQDWXUH GH OfRUGRQQDWHXU
GHVY SDLHPHQWYV HW OLPLWH OH ULVTXH GH IUDXGH J/H F
OfpWDEOLVVHPHQW PDLV HVW DIJHQW GX WUpVRU SXEOLF
XWLOLVDWLRQ GHV IRQGYV &H SULQFLSH GH VpSDUDWLRQ (
GbQEV OHV HQWUHSULVHY LO HVW REOLJDWRLUH GDQV OHV
GHV IRQGV SXEOLFV

JLIXUH 6pSDUDWLRQ RUGRQQDWHXU FRPSYV

&HWWH RUJDQLVDWLRQ SDUWLFXOLgUH SRVH OH SUREOQqP!
(Q HIITHW OH FRPPLVVDLUH D DORUV GHX[ LQWHUORFXWI
FRKpUHQFH GHV LQIRUPDWLRQV /H WUDYDLO GX FRQWU{OF
WHVWYVY VXU SLqFHV GRLYHQW r'WUH UpDOLVpV SRXU YpULILI

'"PFUHW GX GpFHPEUH



8QH GHX[LqPH SDUWLFXODULWpP GHV (36 GX IDLW GH V
D SDV GH VHFUHW SURIHVVLRQQHO /H FRPPLVVDLUH DX[ FF
SHXW DYRLU DFFqV j GHV LQIRUPDWLRQV TXH Of(36 VRXKI
WHQX GfHQ LQIRUPHU OH WUpPVRULHU ELHQ TXJLO HVW H[
GHV HQMHX[ VXSSOpPHQWDLUHY DX &$& TXL SRUWH GHV |
HQ FDV GH QRQ GLYXOJDWLRQ GILQIRUPDWLRQV

/IHV (36 DSSDUWLHQQHQW DLQVL j XQ VHFWHXU WUq
GLVSRVHQW GTXQ UplpUHQWLHO FRPSWDEOH TXL OHXU HVW
GX IDLW GX GRPDLQH SXEOLF DX[TXHOV LOV DSSDUWLHQQF
XQ VHFWHXU WUqV VSpFLILTXH 'H FH IDLW OfYDXGLW GHV
FRPPLVVDLUHYV DX[ FRPSWHVY 'H SOXV OD FHUWLILFDWLRQ
SRVH XQ FHUWDLQV QRPEUHY GH SUREOpPPDWLTXHYV
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/ID PLVH HQ SODFH GH OD FHUWLILFDWLRQ GHV (36 VH ILC
-XVTXITHQ OHV (36 TXL IRQW OTREMHW GT1XQH FHU
DUUrWp PLQLVWpPULHO $ SDUWLU GH OHV (36 TXL DXU
PLOOLRQV GTHXURV VXU HI[HUFLFHV FRQVpFXWLIV VHU
GRQF XQH SUHPLqUH FHUWLILFDWLRQ GHV FRPSWHV SRXU
SUREOpPDWLTXHV

8Q SURFHVVXV QRXYHDX HVW WRXMRXUV GLIILFLOH j PH
JHVWLRQ GX FKDQJHPHQW TXL HVW FRPSOLTXp j JpUHU
FRPSWHV PDLV pJDOHPHQW SRXU OHV GLUHFWHXUV GHV (
$XWLVVLHU &l ODWULFH GHV FKDQJHPHQWY HQ $QQH[H
OHV (36 HVW XQ © FKDQJHPHQW FRQWLQX 2 F HVW j G
OYRUJDQLVDWLRQ GH PDQLgUH QRQ RUJDQLVpH RX ELHQ D
i XQ pYPQHPHQW LQWHUQH /BWSBMNPHMWHUBHUWLILFDWLRQ G

$XWLVVLHU , 9DQGDQAROQRBXLWHOIGX FKDQJHPHQW FRQFHSWV |
SUDWLTXHV LVVXHV GH WUDYDX[ GH JUDQGV DXWHXUYV



HITHW XQ FKDQJHPHQW LPSRVp SDU XQ IDFWHXU H[WHUQH
GIrwWUH UplUDFWDLUH DX FKDQJHPHQW ORUVTXH OHV KDI
GRQF XQ WHPSV GI{DGDSWDWLRQ QpFHVVDLUH DX[ FRPSWD
DFFHSWHU OH FKDQJHPHQW 3RXU XQH FHUWLILFDWLRQ S
SDU OHV GLUHFWHXUV

/ID SUHPLqQUH FHUWLILFDWLRQ DPgQH pJDOHPHQW OH SUF
QY\ D SDV GH WUDYDX]J[ 1 VXU OHVTXHOV OH FRPPLVVDLU]
7TRXWHV OHV GLOLJHQFHV GYDXGLW VRQW j PHWWUH HQ SC
WUDYDLO GIpTXLSH HVW j UpDOLVHU HQWUH FRPPLVVDLUH
OD VDQWp SRXU OLPLWHU OHV ULVTXHV GH QRQ GpWHFWLF
I fDSSURFKH SDU OHV ULVTXHV VHUD GpYHORSSpH HQ 3DUW
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/IH VA\VWgPH GYLQIRUPDWLRQ KRVSLWDOLHU 6,+ VH Gpl
LQIRUPDWLRQV GH OHXU UqJOHV GH FLUFXODWLRQ HW
IRQFWLRQQHPHQW TXRWLGLHQ j VHV PpWKRGHV GH JHVWL
SURFHVVXV GH GpFLVLRQ/HWWUDWPRHTGHLEFQIRUPDWLRQ HYV
SULPRUGLDO GDQV OHV (36 XQ 6, GpIDLOODQW SHXW DYRL
SDWLHQWYV /IDXGLW ILQDQFLHU GH OYK{SLWDO LPSOLTXH ¢

/IH 6,+ HVW WUqV FRPSOH[H SRXU SOXVLHXUV UDLVRQ
SRVVgGH VRQ LQWHUIDFH TXL OXL DLW SURSUH HW LO
DSSOLFDWLRQ &l ([HPSOH GH 6, HQ $QQHI[H /ITYDXGLWH
LOQOWHUORFXWHXUV GLIIpUHQWY ORUV GH OTDXGLW GX 6,

7TRXV OHV (36 VRQW GRWpV GTXQ VIVWgPH GH JHVWL
OYDSSOLFDWLRQ +(/,26 /H YROXPH GHV IOX[ TXL WUDQVL)\
pOHYp +(/,26 WUDLWH QRWDPPHQW OH V\VWqgqPH GH IDFW)
(36 /H ULVTXH GfDXGLW HVW pOHYp FDU OTH[KDXVWLYLWp
GIDIIDLUHVY HVW LQGLYLGXDOLVp SRXU FKDTXH SDWLHQW
YDORULVDWLRQ GH OD SUHVWDWLRQ HVW OLpH jJ XQ FR(

OLQLVWQUH GH OD &DQMXODIQoBLYLVWpPULHOOH QXPpUR GX MEC



+(/,26 HVW GRQF OH 6, GHV FRPSWDEOHV SXEOLFV TXTIL
RUGRQQDWHXUV /I{DXGLWHXU GRLW GRQF YpULILHU OD FR
OHV GHX][ 6,

$YHF OD SUHPLqQUH FHUWLILFDWLRQ GHV FRPSWHV OH
SUREOpPPDWLTXHV 3UREOpPPDWLTXHV OLpHV DX IDLW TXH F
pJDOHPHQW OLpPHV j XQ VIVWgPH GILQIRUPDWLRQ FRPSOH]
UgJOHPHQWpP OYDXGLW GHV (36 UHSUpVHQWH XQ UpHO Gpl
HVW XQH DLGH SRXU OH &$& GpYHORSSDQW OD GpPDUFKH
i FH FKDOOHQJH
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/ID ORL © +{SLWDO 3DWLHQWV 6DQWp HW 7THUULWRLUH
OH VHFWHXU KRVSLWDOLHU 8QH UpIRUPH PDMHXUH GH F
FRPSWHV GHV (36 PLV HQ SODFH SURJUHVVLYHPHQW | SDL
DPgQH GRQF GLIIpUHQWY HQMHX[ SRXU OH &%$& TXL GRLW
DGDSWpH DX VHFWHXU
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/IHV REMHFWLIV GH OD FHUWLILFDWLRQ GHV FRPSWHV G
SULQFLSDO HVW OD ILDELOLVDWLRQ GHV FRPSWHV &THVW
GDQV OD QRUPH GYH[HUFLFH SURIHVVLRQQHO 1(3 © O
FHUWLILHQW HQ MXVWLILDQW GH OHXUV DSSUpFLDWLRQV
HW VLQFqUHV HW GRQQHQW XQH LPDJH ILGqOH GX UpVXO
PFRXOp DLQVL TXH GH OD VLWXDWLRQ ILOQDQFLqUH HW GX
O HQWLWp j OD ILQ EGH FHW H[HUFLFH

/ID ILDELOLVDWLRQ GHV FRPSWHV VH IDLW SURJUHVVLY}
FRQGXLWH GX FKDQJHPHQW j VDYRLU OYDQDO\VH GH OD V
SRLQWYV IRUWYV IDLEOHVY HW PLVH HQ SODFH GTXQ SODQ ¢
3DUWLH &KDSLWUH . OH FKDQJHPHQW QpFHVVLWH X
DFWHXUV 1RWDPPHQW GH OfRUGRQQDWHXU HW GX FRP
HQVHPEOH OHV D[HV GH WUuDYDLO HW pODERUHU OH SODQ
OfRIT/UH GH VRLQV D PLV HQ SODFH XQ JXLGH GH ILDELOL
SRXU DVVLVWHU OHV SRUWHXUYV GH SURMHW GDQV OHXU Gy

/IH EXW GH FHWWH ILDELOLVDWLRQ HVW GTLQVWDOOHU X
TXL LQWHUDJLVVHQW DYHF OHV (36 /HV DFWHXUV VRQW

™mMm™mM™g ... 481(3.4"" BULQFLSHY DSSOLFDEOHV j O DXGLW GHV FRPSWHYV
GH OD FHUWLILFDWLRQ GHV FRPSWHYV




IRQGY LQVWLWXWLRQQHOV FHVW j GLUH OHV DSSRUW|
LQYHVWLVVHXUV SULYpV SRXU GHV SURMHWY GH UHFKHUF
GH FUpGLW RX HQFRUH OYDVVXUDQFH PDODGLH /T(WDW }
pPWDEOLVVHPHQWY SXEOLFV QH GLVSRVHQW SOXV GH
GILQVROYDELOLWp $LQVL PrPH OHV (36 QH VRQW SOX\
FHUWLILFDWLRQ GH OHXUV FRPSWHYVY DSSRUWH GRQF XQH J

,O IDXW SUpFLVHU TXH OD FHUWLILFDWLRQ GHV FRPSWH\
WUDYDLO GpMj UpDOLVp HQ LQWHUQH SDU OHV (36 (Q HIIH
ILDELOLVHU OHV FRPSWHV DXMRXUGYTKXL VRQW PLV HQ SOI
VWUXFWXUHU OHV GpPDUFKHV HIIHFWXpHV SDU OHV (36 /H
SURIHVVLRQQHO H[WpPULHXU HW LQGpPSHQGDQW
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8Q DXWUH REMHFWLI SULPRUGLDO GH OD FHUWLILFDW
pJDOHPHQW OYDPpOLRUDWLRQ GH OHXU SHUIRUPDQFH 2
SHUIRUPDQFH G6HORQ $ %RXUJXLIJQRQ © OD SHUIRUPDQF
REMHFWLIV RUJDQLVDWLRQQHOV TXHOOH TXH VRLW OD Q
&HWWH UpDOLVDWLRQ SHXW VH FRPSUHQGUH DX VHQV VW
VHQV ODUJH GX SURFHVVXV TXL PgQH3IBPXUUVXRWDIQR O
SHUIRUPDQFH HVW DVVRFLp | OD FUpDWLRQ GH YDOHXU
LOQGXLW QpFHVVDLUHPHQW TXH OTRQ SHXW OD PHVXUHU
GpYHORSSpH SDU 5 .DSODQ HW ' 1RUWRQ TXL PHWWHQW
XQ RXWLO TXL PHVXUH OHV DFWLYLWpPV GIXQH HQWUHSUL
5pGXFWLRQ GHV FR€WV FURLVVDQFH GX &$ OYD[H FOL
ILGpOLVDWLRQ OfD[H SURFHVVXV HW LQQRYDWLRQV (I
DSSUHQWLVVDJH RUJDQLVDWLRQQHO 3RWHQWLHO GHV VI
%DODQFHG 6FRUHFDUG HQ $QQH[H &H PRGqOH D WRXW

- /LIRW $ /DYINDHILBIFVDWLRQ HW FHUWLILFDWHR® LRV HAR D B Q/HQ F ¢
SXEOLTXHV O0DUV $YULO

$ WRXUIXBRYERQOHV SDYpV RX OD SODJH« 2X OHV PXOWLSOHV |
FRPSWDEOH OfYH[HPSOH GBWYD SHUIRUPDQFH



FDSLWDO KXPDLQ HVW SHX SULV HQ FRPSWH '{DXWUHV DX
HQ LQWpJUDQW OHV DFWLIV LQWDQJLEOHYVY FRPPH :HIJPDQ(

/ID VWUDWpPJIJLH GH ILDELOLVDWLRQ GHV FRPSWHV GHV (
SHUIRUPDQFH HQ LQIOXDQW VXU GHX[ D[HV GX PRGgOH GH
SURFHVVXV HW LQQRYDWLRQ HW OfD[H DSSUHQWLVVDJH |
ILOQDQFLHUV HW FOLHQWY VRQW LFL SHX SHUWLQHQWYV FDU
OTREMHFWLI SULQFLSDO QYfHVW SDV OD ILGpOLVDWLRQ G
GIDIIDLUHYV FRPPH YX SUpFpGHPPHQW OHXU PLVVLRQ HV)
OfDXGLW GHV (36 YD SHUPHWWUH XQH DPpOLRUDWLRQ GF
JUKFH j XQ FRQWU{OH LQWHUQH SOXV SHUIRUPDQW 3DU OfF
GX &%& YD rWUH GH SDOOLHU DX[ GpIDLOODQFHV GHV SUF
GLVSRVLWLI GH PDVWULVH GHV ULVTXHV &HV D[HV GIDF
PHLOOHXUH SHUIRUPDQFH GHV (36

$LQVL OD SUHPLgQUH FHUWLILFDWLRQ GHV FRPSWHV D
ILDELOLVDWLRQ GHV FRPSWHV HW OYDPpOLRUDWLRQ GH
REMHFWLIV LO\D XQ HQMHX SULPRUGLDO j UHVSHFWHU (
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/D TXDOLWp GH OYDXGLW HVW GpILQLH HQ SDU / (
VXLYDQWH © 7KH TXDOLW\ Rl DXGLW VHUYLFHV LV GHILQ
SUREDELOLW\ WKDW D JLYHQ DXGLWRU ZLOO ERWK GLVFR)
VIVWHP DQG UHSRUW WMKHIEUBDFKXDOLWpP GH OfDXGLW H
SUREDELOLWpP TXH OfDXGLWHXU WURXYH XQH DQRPDOLF
FRPPXQLTXH ,0 \ D GRQF GHX[ SDUDPgQWUHV VXU OHVTXHO
OHV FRPSPpWHQFHV GH OfDXGLWHXU HW VRQ LQGpPSHQGDQ
'H$QJHOR HQ $QQH[H

* &DXVVH HW 99X D/AVD&LPHQVLRQV GH OD SHUIRUPDQFH GHV FDE
SRLQW GH YXH GHVY DXGLWHXUYV

/ ( '"H$QJHOR + -RXUQDO RI| DFFRX{XGLQRDQG |MFBQBPILFGLW TXDOL



'DQV VRQ pWXGH VXU OD TXDOLWp GH OJDXGLW 0 3RL
GIDQDO\VH HQ VH EDVDQW VXU OD OLWWpUDWXUH OH QL
RUJDQLVDWLRQQHOOH LQWHUQH OH QLYHDX LQGLYLG.
FRPSpWHQFHV HIILFDFLWp LQWXLWLRQ HWF HW OH QLY
VLWXHU DX[ GHX[ SUHPLHUV QLYHDX[ /HV GpWHUPLQDQ
GLIIpUHQWY QLYHDX[ VRQW GpYHORSSpV HQ $QQH[H 0
PWXGH GH FDV VXU OD TXDOLWp GH OfDXGLW DGDSWpH D)
WKpRULH GH / ( 'H$QJHOR FHWWH TXDOLWp UHSRVH pJD
FRPSpWHQFHV HW GJLQGPSHQGDQFH 1pDQPRLQV FRPPH
GHVVRXV 0 3RUWDO GLYLVH OHV FRPSpPWHQFHV HQ GHX
RUJDQLVDWLRQQHOOHY HW OHV FRPSPWHQFHV KXPDLQHV
GH TXDOLWp GDQV OfDXGLW (36 &H PRGQGOH D WRXW GH P
VXU XQH pWXGH GH FDV OHV LQIRUPDWLRQV SHXYHQW GR
GH SDU OD PpWKRGH XWLOLVpH SRXU OHV UpFROWHU OHYV

&H PRGgOH HVW DSSOLFDEOH DX[ pWDEOLVVHPHQWYV SX
OfDXGLW SDVVH j OD IRLV SDU XQ pTXLOLEUH HQWUH
&HSHQGDQW OD SDUWLFXODULWp GH OD FHUWLILFDWLRQ
SURFHVVXV QRXYHDX GRQF FHOD YD LQIOXHU VXU OHV FR
KXPDLQHV (Q HIIHW OH WHPSV HW OHV PR\HQV DFFRUGpPV
OD ULJXHXU VHUD PRLQGUH OD FRQILDQFH DYHF OfTDXGL
OfHIILFDFLWp OHV FRPSpWHQFHV FRPSWDEOHV 'X DX VHF
HWF /HV FDELQHWYV YRQW GRQF DFTXpULU OHV FRPSpWH
DXGLWV XQ WHPSV GY{DGDSWDWLRQ HVW QpFHVVDLUH

0 3RUWHBDW GpWHUPLQDQWY GH OD TXDOLWp GH OfDXGLW OH FDV G|
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INDEPENDANCE

‘ Codage déductif |

‘ Codage inductif |

/IHV GpWHUPLODOWY GH OD TXDOLWp GH OTDXG

/pJHQGH

JLIXUH

&HV FULWQqQUHV GH TXDOLWpPp VRQW SOXV RULHQWpPV VXU
GX SURFHVVXV GIDXGLW HVW pJDOHPHQW XQ UpHO HQMHX

0 3BRUMMVGpPpWHUPLQDQWY GH OD TXDOLWp GH OYDXGLW OH FDV GFt
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8QH pWXGH D pWp UpDOLVpH SDU 5 ODQLWD VXU OD TXD{(
D[pH VXU OD TXDOLWp GX SURFHVVXV HW QRQ VXU OD T
SUpPpFpGHPPHQW $LQVL 5 ODQLWD GLVWLQJXH VL[ pWDSF
GIDXGLW HW LVROH GDQV FKDTXH pWDSH OHV GpWHUPLQD

r (WDSH $FFHSWDWLRQ pGWH WOFDL PRYWIVRGH OD TXDOL
GILQIRUPDWLRQV HQWUHWLHQV UpGDFWLRQ GH OD O}
r (WDSH 30DQLILFDWLRW EBP DODMIWW LGRH) OD TXDOLW|

EXGJHW PR\HQV PLV HQ °XYUH LGHQWLILFDWLRQ GH
OYHQYLURQQHPHQW GH FRQWU{OH GX V\VWqPH GTLQIR
r (WDSH $XGLW GX FROWHIUPIHO DQWINU®H OD TXDOLWp
WHVWV FRQWU{OH GX VI\VWgqPH GJLQIRUPDWLRQ UpSR
r (WDSH ,OYHOWDLpWMHERWQADTERWY GH OD TXDOLWp
pPOPPHQWYV VLIJQLILFDWLIV HWF
r (WDSH &ROWU{OH '®W\H FRIPGBMHVY GH OD TXDOLWp
SURJUDPPH GH WUDYDLO UpDOLVDWLRQ GTXQ H[DPHQ
r (WDSH $FKgYHPHOQW '@W HDWDPPQDWYIMVRY GH OD TXDOLWp
HW UDSSRUWY GIDXGLW OHWWUH GYDIILUPDWLRQ HWF

$ QRWHU TXH FHWWH pWXGH D pWp UpDOLVpH SDU TXHVWL
DGPLQLVWUDWHXUV /D WDLOOH pWDQW UHODWLYHPHQW St
QXDQFpH

/RUV GHV DXGLWV GHV (36 UpDOLVpVY OH FRQVWDW D pWp
GLYLVH HQ UpDOLWp HQ WURLV JUDQGHV pWDSHV ,0 \ D OD
GH MXLQ j VHSWHPEUH TXL HVW GpGLpH j OfJDFFHSWDWLRQ
ULVTXHV HW j OD UpDOLVDWLRQ GX SURJUDPPH GH WUDYI
FRUUHVSRQG GRQF DX[ GHX[ SUHPLqQUHV pWDSHV VHORQ 5
GILQWpPULP GH VHSWHPEUH j GpFHPEUH TXL YLVH j DXGLWH
GILQIRUPDWLRQ HW UpDOLVHU OJLQYHQWDLUH SK\VLTXH IL
PWDSHVY HW GX PRGQOH SUpFpGHQW (QILQ LO \ D OD SK

5 ODQULWDTXDOLWpPp GH OfDXGLW H[WHUQH SURSRVLWLRQ GYXQF
SURFHVVXYV GOORXGHWHQW



SRUWH VXU OH FRQWU{OH GHV FRPSWHV HW OD ILQDOLVI
FRUUHVSRQG DX[ pWDSHV HW VHORQ 5 ODQLWD &HV GLII|
VLQH TXD QRQ SRXU XQ DXGLW GHV (36 UpXVVL FKDFXQH D\D

$LQVL OD SUHPLgQUH FHUWLILFDWLRQ GHV FRPSWHV HVW
REMHFWLIV GH FHWWH FHUWLILFDWLRQ VRQW OD ILDELOLVLE
SHUIRUPDQFH 3RXU DWWHLQGUH FHV REMHFWLIV OD TXDO
TXDOLWp SDVVH SDU OD TXDOLWp GH OfDXGLWHXU PDLV DX’
SOXV XQ DXGLW GHV (36 UpXVVL GRLW QpFHVVDLUHPHQW rw!
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/TDSSURFKH SDU OHV ULVTXHV HVW GpILQLH GDQV OD 1{
FRPSWHV DFTXLHUW XQH FRQQDLVVDQFH VXIILVDQWH GH O
LQWHUQH DILQ G LGHQWLILHU HW G pYDOXHU OH ULVTXH
FRPSWHV HW DILQ GH FRQFHYRLU HW GH PHWWUH HQ °
SHUPHWWDQW GH IRQGHU VRQ RSEDQRD DXOULQH S FHR@S WIQVI
OD FRQQDLVVDQFH GH OfHQWLWpP GH VRQ HQYLURQQHPHQ
OD FDUWRJUDSKLH GHV ULVTXHV /H ULVTXH GIDXGLW Gp
LQKPpUHQW ULVTXHV GYDQRPDOLHV VLJQLILFDWLYHV GDQV
i VRQ HQYLURQQHPHQW OH ULVTXH OLp DX FRQWU{OH L
GpWHFWpV SDU OH FRQWU{OH LQWHUQH HW OH ULVTXH G
QRQ GpWHFWpV SDU OH &$&

/ID GpILQLWLRQ DPgQH GRQF j SUHQGUH HQ FRPSWH OD C
OH &%$& j VIDGDSWHU DX FOLHQW HW QRQ SDV VHXOHPH
VLPSOHV PpWKRGHV FRPSWDEOHV &fHVW FH TXH GHV FK
(LOLIVHQ RX HQ HQFRUH %DOORX RQW DSSHOp OYDSSUR
7TKLpU\ 'XEXLVVRQ pWDEOLWWGERQV MOHVRWXGHIXWLOLVHU !
© EXVLQHVYV ULVN 2

r OHLOOHXUH DGDSWDWLRQ j OfpYROXWLRQ GH OfHQYL!
GX PDUFKp

r 8QH DGDSWDWLRQ DX[ GLIIpUHQWHY WDLOOHV GH GRV
GILQIRUPDWLRQ SOXV RX PRLQV ILDEOH

rr S pGXFWLRQ GHV FREWYV HW DSSRUW GH YDOHXU DMRXW

ZZZ FOFHA (13 + &RQQDLVVDQFH GH OfHQWLWpP HW GH VRQ HQYLU
ULVTXH GIDQRPDOLHV VLIJQLILFDWLYHYV

6 7KLpU\ '"XENDWERIYS qUH
6 7KLpU\ 'XEXEBVREOKH SDU OHV ULVTXHV OHV DXGLWHXUV SHXYH:



/H &$& YD GRQF GDQV VD GpPDUFKH GYDXGLW GHV (36 |
OHV ULVTXHV DX VHFWHXU (Q HIIHW OHV (36 GH SDU OHX
HQ 3DUWLH DPGQHQW GHV ULVTXHV GIDXGLW TXL VRQW
TXL VRQW VSpFLILTXHV DX[ (36 VRQW GYXQH SDUW OLpV D
ULVTXHV OLpV DX FRQWU{OH LQWHUQH SHX GH SURFpGXU|
VIVWGPH GJLQIRUPDWLRQ TXL HVW FRPSOH[H FRPPH YXH |
ULVTXHV OLpV j OD SUHPLqQUH FHUWLILFDWLRQ MXVWLILFD
GX ELODQ GIRXYHUWXUH 'Y{DXWUH SDUW OHV ULVTXHV
PWDEOLVVHPHQWY GH VDQWp HW FRQFHUQHQW QRWDPPH
F\FOH SHUVRXQYQIORSSp HQ 3DUWLH

/ID GpPDUFKH GX FRPPLVVDLUH DX[ FRPSWHV SDVVH plJ
SUHPLgQUH FHUWLILFDWLRQ GHV (36 SDU OD YDOLGDWLRQ
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‘X IDLW GH OD SUHPLqUH FHUWLILFDWLRQ OH &%& GRLW
SRXU YDOLGHU OH ELODQ GTRXYHUWYWMH QF LHWW G XG SUH K
H[HUFLFH DXGLWp (Q HIIHW VHORQ OD 1(3 © /RUVTXH
LOWHUYLHQW DX WLWUH GH OD SUHPLgqUH DQQpH GH VRQ
FO{WXUH GH OYH[HUFLFH SUpFpGHQW UHSULV SRXU OfRX)
FHUWLILH OHV FRPSWHV TXDOLILp GH ELODQ GTRXYHUW
VLIQLILFDWLYHYV VXVFHSWLEOHV GYDYRLU XQH LQFLGHQFI
I TREMHFWLI HVW GRXEOH &HOD YD GDQV XQ SUHPLHU rWUut
i OfTDFWLI HW D'MDQYLHWXSRXU TXH OHV EDVHV GHV FR
FRUUHFWHV (QVXLWH OH &$& YD YpULILHU TXTLO QT\ D SD
FRPSWDEOHVY RX OH FDV pFKpDQW GHYUD OH VLIQDOHU GI

'{DERUG XQH SULVH GH FRQQDLVVDQFH GH OfpWDEOLV'
GRLW REWHQLU OfYRUJDQLJUDPPH OH GpWDLO GHV SURI

&RQIpUHQFH '*),3 &HUW&E&ILFDWLRQ GHV FRPSWHV GHV (36 VWD\
FRPPLVVDLUH DX[ FRPSWHYV

Z22Z FQFFL(B &RQWU{OH GX ELODQ GI{RXYHUWXUH GX SUHPLHU
FRPPLVVDLUH DX[ FRPSWHV



SULQFLSDX[ FRQWUDWY HWF (QVXLWH OHV SURFpGXUHV
SODFH VRQW PXOWLSOHV /H &%$& GRLW IDLUH GHV WHVWYV |
VIDVVXUHU GH OD ERQQH DIIHFWDWLRQ GHV H[HUFLFHV
GIDQRPDOLHV VLIJQLILFDWLYHVY OH &%$& GRLW SURFpGHU
FRUUHFWLRQV GfHUUHXUV VRQW GplLQLHVY SDU OH &RQVI
SXEOLFV &1R&3 &HV HUUHXUV SHXYHQW rWUH © GHV HUUI
O DSSOLFDWLRQ GHV PpWKRGHV FRPSWDEOHYV GHV Q]
LOWHUSUpWDWLRQV GHV PD&WWYW HUW BXYVIVBXRIPW DORUV
ELODQ HW QTIDXURQW SDV GYLPSDFWV VXU OH FRPSWH GH |

$LQVL OD GpPDUFKH GX &%$& ORUV GH OfDXGLW GHV (3
GpPDUFKH DGDSWpH DX VHFWHXU (Q HIIHW LO \ D GHV WH
(36 FRPPH OYDSSURFKH SDU OHV ULVTXHV HW OD YDOLG
FRQWU{OH LOQWHUQH HVW pJDOHPHQW SULPRUGLDO GDQV F
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/H FRQWU{OH LQWHUQH D pWp UHQIRUFp SDU OH &RPPLW
&262 HOQ TXL PHW HQ SODFH XQ PRGgOH VWDQGDUG
UHGRQQHU FRQILDQFH DX[ LQYHVWLVVHXUV FRQILDQFH
VFDQGDOHV ILQDQFLHUV DX[ (WDWV 8QLV 1RWDPPHQW O
$QQHI[H /H &262 GpILQLW OH FRQWU{OH LQWHUQH DLQVL
SDU OH FRQVHLO G DGPLQLVWUDWLRQ OHV GLULJHDQWV H
DILQ G DWWHLQGUH XQH DVVXUDQFH UDLVRQQDEOH TXDQV
GH O HQWUHSULVH GDQV OHV WURLV FDWpJRULHV VXLYDQYV
HIILFDFLWp HW HIILFLHQFH RSpUDWLRQQHOOH FROQURUPLW,
FHWWH RSWLTXH GH UHGRQQHU FRQILDQFH DX[ PDUFKpV ¢
/RL GH 6pFXULWp )LQDQFLQUH HQ TXL YLVH j UHQIRUFH
OD UHVSRQVDELOLWpP GHV GLULJHDQWY GIHQWUHSULVHV

'LUHFWLRQ JpQpUDOH GH OTRALGH GGHVRDRNVNO LA2ZBWLRQ GHV FRPSWH

6 7KLpU\ 'XEXTMXGIMSqUH



8QH pWXGH UpDOLVpH SDU / &DIS\SHHQ CAHRMQWIUHHW TXH FH
IDYRULVH OD QRUPDOLVDWLRQ GX FRQWU{OH LQWHUQH
LQGXLWY SDU OD ORL GH VpFXULWpP ILQDQFLqUH D XQ LPSEC
FRPSRVDQWHV GX FRQWU{OH LQWHUQH VHORQ OH PRGQ(qC(
FRQWU{OH OfYpYDOXDWLRQ GHV ULVTXHV OHV DFWLYLWpPV
HW OH V\VWgPH GH SLORWDJH ,O GpPRQWUH pJDOHPHQW
GH VILOQVWLWXWLRQQDOLVHU j WUDYHUV OD PLVH HQ SOD
DGDSWpV SRXU PHWWUH HQ SODFH OH FRQWU{OH LQWHUQ
GH OfHQWUHSULVH

/D QRUPDOLVDWLRQ GX FRQWU{OH LQWHUQH LPSDEWH pJ
SODFH GHV RXWLOV GHV SURFpGXUHV 3RXU TXH OfDXGL
VIDSSX\HU VXU FH FRQWU{OH LQWHUQH LO GRLW DX
IRQFWLRQQHPHQW GH FH GHUQLHU 3RXU FH IDLUH LO YD
F HVW j GLUH VIDVVXUHU TXH OHV SURFpGXUHV PLVHV
UHVSHEWpPHY HQ SUDWLTXH /fDXGLWHXU H[WHUQH GRQQ
FRQWU{OH LQWHUQH DX[ GLULJHDQWY HW pPHW GHV UHFF
YD DORUV rWUH GYDPpOLRUHU HW UHQIRUFHU OH FRQWU{O
FRQWU{OH LQWHUQH HVW ILDELOLVp HW OHV IDLOOHV LG
FRQWU{OH LQWHUQH SRXU RULHQWHU VHV WUDYDX[ HQ IRQ

$LQVL GDQV VD GpPDUFKH GYDXGLW OH FRPPLVVEL
QpFHVVDLUHPHQW SUHQGUH HQ FRPSWH OH FRQWU{OH LQ
GHSXLV OD /RL GH 6pFXULWp )LQDQFLgqUH GH 'DQV XQ
OHV ULVTXHV OH FRQWU{OH LQWHUQH HVW XQH EDVH ILD
ULVTXHV ,0 HVW DLQVL LPSRUWDQW GH GRQQHU XQ H[HPS
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/IRUV GH OfDXGLW OpJDO GYXQ (36 LO D IDOOX pYDOXHU
SRXU OHV HQWUpHYVY HW OHV VRUWLHYV GH SHUVRQQHO 3RX
SURFpGXUH SUpFLVH j UHVSHFWHU 3RXU OHV HQWUpHV

/ &DSSHOWHWWQRH LQVWLWXWLRQQDOLVDWLRQ GH OD IRQFWLRQ GH



HQWUDQW GRLW IRXUQLU GHV SLqQFHV MXVWLILFDWLYHV S
WUDYDLO ILFKH GIDSWLWXGH FDVLHU MXGLFLDLUH HW X
OHV VRUWLHVY OH GRVVLHU GRLW FRPSUHQGUH OD GDWH G
OfpWDEOLVVHPHQW XQ DUUrWp FRQILUPDQW OD VRUWLH
PHQWLRQQpPY GDQV OH ORJLFLHO 5+ 3RXU UpDOLVHU OHV !
HQWUpHY  VRUWLHV HW VpPpOHFWLRQQHU SOXVLHXUV SHI
SLQFHV GDQV OHXUV GRVVLHUV &KH] 0D]JDUV OHV VpOHEF\
GIDXGLW OH © 6DPSOLQJ 7RRO @ TXL VPOHFWLRQQH DX KL
IRQFWLRQ GX ULVTXH GI{DXGLW pYDOXp VXU OH F\FOH OD
VLIQLILFDWLRQ

/IHV UpVXOWDWY REWHQXV VRQW OHV VXLYDQWYV /HV QRP

JLIXUH SpVXOWDW GHV WHVWYV VXBRXHW H Q W/]DpHN G

JLIXUH SpVXOWDWY GHV WHVWYV VXBXOH\H \OBYMLWHYV G

6XU OHV WHVWV HIIHFWXpV GHX[ DQRPDOLHV RQW pWy
VWDWXWYV VWLSXOHQW TXITXQH ILFKH GI{DSWLWXGH HVW R
GHV FRQWU{OHV DXFXQH ILFKH QYpWDLW SUpVHQWH GDQ\



QRXYHDX[ HQWUDQWY GRLYHQW IRXUQLU XQ FDVLHU MXGLF
5pJLRQDOH GH 6DQWp &HSHQGDQW Of(36 QYD DXEXQ UHV
SDV VL OHV VDODULpPV OJRQW IRXUQL RX QRQ (Q FRQFOX\
FRQWU{OH LQWHUQH TXL RQW pWp PLVHV HQ OXPLQqUH JUKF
IDLUH OfREMHW GH UHFRPPDQGDWLRQV SDU OH &%$&

$LQVL SRXU IDLUH IDFH DX VHFWHXU VSpFLILTXH DXTX
FRPPLVVDLUH DX FRPSWH GRLW GTDERUG FRPSUHQGUH OH\
REMHFWLIV VRQW QRWDPPHQW OD ILDELOLVDWLRQ GHYV
SHUIRUPDQFH /TfHQMHX HVW pJDOHPHQW GH UpDOLVHU X
OIDXGLWHXU PDLV DXVVL DX QLYHDX GX SURFHVVXV GYDX
UpXVVLU OTDXGLW GRLW rWUH DGDSWpH DX VHFWHXU FDU
QRWDPPHQW OTDSSURFKH SDU OHV ULVTXHV HW OD YDOLG
GH PDQLgqUH DSSURSULpH OH FRQWU{OH LQWHUQH TXL HV
'H SOXV OIDXGLWHXU GRLW ORUV GH OD FHUWLILFDWLRQ
F\FOHV GY{DXGLW TXL VRQW VSpFLILTXHV DX[ (36
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/IH F\AFOH SHUVRQQHO HVW XQ UpHO SRLQW GYDWWHQWLR
FKDUJHV GH SHUVRQQHO UHSUpVHQWHQW HQ PR\HQQH HQ
GIH[SORLWDWLRQ

~ ~ ~
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/H VXLYL GX WHPSV GH WUDYDLO HVW UpHO HQMHX GDQV
'f{DERUG OJRUJDQLVDWLRQ GX SHUVRQQHO HVW SDUWLFXC
SHUVRQQHO PpGLFDO HW OH SHUVRQQHO QRQ PpGLFDO O
SHUVRQQHO HVW SUpVHQWpPH HQ $QQH[H /H SHUVRQQHO
GHV $1IDLUHV OpGLFDOHV '$0 HW OH SHUVRQQHO QRQ Pp
GHV 5HVVRXUFHV +XPDLQHV '5+ /H SHUVRQQHO PpGLFDC
JURXSHVY OH SHUVRQQHO HQVHLJQDQW HW KRVSLWDOLH
SHUPDQHQWY WHPSRUDLUHVY OH SHUVRQQHO KRVSLWDOLF
OLEpUDX[ HW OH SHUVRQQHO HQ IRUPDWLRQ LQWHUQHV
PPGLFDO RQ GLVWLQJXH OD ILOLqQUH VRLJQDQWH DLGHV
ILOLQUHVY GLUHFWLRQ DGPLQLVWUDWLIV /H SHUVRQQHO
SXEOLTXH PDLV FKDTXH W\SH GH SHUVRQQHO GLVSRVH WR
/HV VDODLUHV VRQW YDULDEOHV HW VRQW IL[pV HQ IRQFW|
GX QLYHDX KLPUDUFKLTXH /H SHUVRQQHO GDQV OHV (3
FRPSOH[H TXL LQGXLW SOXVLHXUV HQMHX[ SRXU OfDXGL
SUREOQPHY DX QLYHDX GH OD UpPXQpPUDWLRQ ,0 SHXW \ I
GXHV j GHV HUUHXUV VXU OHV GRQQpPHV GX SHUVRQQHO /t
GH FRQWU{OH QH VRQW SDV IRUFpPHQW V\VWpPDWLTXHV H

/IH VHUYLFH GHV pWDEOLVVHPHQWYV SXEOLFV GH VDQV
VXSSOpPHQWDLUHYVY OHV JDUGHV HW OHV DVWUHLQWHYV V|
V\VWgqPH HVW GRQF EDVp VXU XQ VDODLUH YDULDEOH /H U
FHY KHXUHV HVW pOHYp &H ULVTXH HVW DFFHQWXp SDU O
GH JHVWLRQ GX WHPSVY GH WUDYDLO QYfHVW SDV V\VWpPDW
LO IDXW HQ YpULILHU OD ERQQH XWLOLVDWLRQ /HV SURFp
ORUV GX VWDJH VRQW OLPLWpHV J/H SODQQLQJ HVW pWD



SHUVRQQH UHPSODFH j OD PDLQ VRQ QRP HQ FDV GH FKDC
SHX IRUPDOLVp $ OD ILQ GX PRLVY OH VHUYLFH 5+ UHPSOL
HITHFWXpHV SDU FKDTXH SHUVRQQH /H ULVTXH GTHUUHXUYV
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/I fDXGLWHXU YD GHYRLU VfDGDSWHU j FH V\VWgPH FRPSC
HUUHXUV VXU VDODLUHV LO YD GHYRLU GYDERUG UpDOL\
FRPSWDELOLWp OH OLYUH GH SDLH HW OD GpFODUDWLRQ I
&HOD YD SHUPHWWUH GH FDGUHU GHV GRQQpHV GH VRXU
YDULDEOH LO HVW SULPRUGLDO SRXU OYDXGLWHXU GH Y|
IDLUH YD PHWWUH HQ SODFH GHV FRQWU{OHV HQ UDSSUF
SsObQQLQJV &HOD YD SHUPHWWUH GH PRQWUHU TXH OHV \
] GHV KHXUHV GH WUDYDLOV HIITHFWXpHV ,0 HVW pJDOHPH
VDODLUHV RQW FRUUHFWHPHQW pWp YHUVpV HQ YpULILDQ'

([KDXVWLYLWp

ITHIKDXVWLYLWp SHXW rWUH YpULILpH SDU OYDXGLWHXU
DQQXHOOHV WUDYDLOOpHVY SDU OH SHUVRQQHO HW OH F
REOLJDWRLUH &H WHPSV REOLIJDWRLUH HVW pJDO MR X
GLPDQFKHV = FRQJpV DQQXHOV = S7T7 =+ MR XUV /1L
YpULILHU OD PLVH ] MRXU GHV JUDGHV GX SHUVRQQHO SR>
VDODLUH QYfHVW RXEOLpPH

&ODVVLILEFDWLROQ HW VpSDUDWLRQ GHV H[HUFLFHYV

/ID ERQQH FODVVLILFDWLRQ HW VpSDUDWLRQ GHV H[HUFI
SRXU OH UHVSHFW GHV SULQFLSHV FRPSWDEOHV [/YDXG
HQUHIJLVWUHPHQW GHV VDODLUHYV

8Q GHX[LqPH SRLQW GIDWWHQWLRQ VXU OH F\FOH SHUV
WHPSV &(7
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/IHV & (7 VRQW FUppV HQ HW SHUPHWWHQW j FKDTXH
SXEOLTXH KRVSLWDOLqUH GH VWRFNHU GHV GURLWYV | FR(
DOLPHQWp GDQV OD OLPLWH GH MRXUV SDU OHV FRQJj
VXSSOpPHQWDLUHYVY VL HOOHV QYfRQW SDV pWp FRPSHQVp
DWWHLQW MRXUV MRXUV PD[LPXP SDU DQ SHXYHQW r!
SRVVLEOHYV

r 6L OH QRPEUH GH MRXUV VXU OH &(7 HVW LQIPULHXU |
VRXV IRUPH GH FRQJpV
r 6L OH QRPEUH GH &(7 HVW VXSpULHXU j OTHPSOR\p ¢
R 6H IDLUH LQGHPQLVHU GHV MRXUYV
R /HV PDLQWHQLU VXU VRQ &(7
R (WUH SULV HQ FRPSWH SRXU OD UHWUDLWH DGGLW
SRXU OHV IRQFWLRQQDLUHV 5%)3

6L DXFXQ FKRL[ QfHVW IRUPXOp LOV VRQW SULV HQ FRPS
IRQFWLRQQDLUHYV LQGHPQLVp SRXU OHV DXWUHV 'HX[ FR
FHV FKRL[ /Y(36 FRQVWDWH XQH FKDUJH j SD\HU ORUVTXH
VHV MRXUV RX ORUVTXfLOV VRQW SULV HQ FRPSWH GDQ
SURYLVLRQ ORUVTXH OHV MRXUV VRQW PDLQWHQXV GDQV (
HW GH OD FKDUJH j SD\HU VRQW VXU XQH EDVH IRUIDLWL
PpGLFDO 3RXU OHV DIJHQWV GH OD IRQFWLRQ SXEOLTXH K
pYDOXpV HQ IRQFWLRQ GH OD FDWpJRULH GH OfDJHQW !
FDWpJRULH % Yo SRXU OD FDWpJRULH & ,O QT\ D FHSHOQ(
OH WDX[ GH FKDUJHV VRFLDOHV j XWLOLVHU

&H PRGH GH IRQFWLRQQHPHQW LPSOLTXH GHV GLIILFXOW
GHV FKDUJHV j SD\HU (Q HIIHW OH V\VWgPH HVW FRPSOH]
HW XQH pYDOXDWLRQ GHV SURYLVLRQV FKDUJHV j SD\HU
YDOLGHU OD PpWKRGH GH FDOFXO GHV SURYLVLRQV FKDU
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9pULILEFEDWLROQ GHV VROGHYV

/I fDXGLWHXU GRLW YpULILHU OHV VROGHV GYRXYHUWXUH
VXU XQH ERQQH EDVH 3RXU FH IDLUH OfpTXLSH GITDXGLW
SHUVRQQHV /I{DXGLWHXU UDSSURFKH DORUV XQ pWDW G
UHVVRXUFH KXPDLQHV DYHF OHV IRUPXODLUHV GYRSWLKEK
SHUVRQQH HW TXL HVW LVVX GIXQ ORJLFLHO 6XU OHV IR
OHV VROGHVY GHV MRXUV pSDUJQpV /YfDXGLWHXU SHXW DO
LVVXV GH GHX[ EDVHV GLIIpUHQWHYV /HV pFDUWYV GRLYHQV
TXH OHV SUDWLFLHQV QH VRLHQW OpVpV

3UHQRQV OfH[HPSOH GH OYDXGLW GTXQ (36 UpDOLVp O
GHVVRXV ,0 D IDOOX FUpHU XQ WDEOHDX VXU OD EDVH (
FKDTXH SHUVRQQH HQ UHSUHQDQW OH VROGH DX
OTDQQpH SXLV OHV FKRL[ HIIHEWXpV 6XU FRQWU{OH YL
LQIRUPDWLRQV DYHF OfpWDW GHV &(7 KLVWRULTXHV HW
PEFDUWV SURYLHQQHQW GHV &(7 YHUVpV GXUDQW OD SpuUL
FRPSWH GDQV OfpWDW GHV &(7 ,FL LO \ D XQH HUUHXU GF
SULPRUGLDO GH YpULILHU TXH OH SUDWLFLHQ QH VTHVW SI



JLIXUH SpVXOWDWY GHV WHVW\RXNXBHOMH]WRWGHYV GH

/ID SURFpGXUH GH FRQWU{OH GHV VROGHV DX H
GIDXGLW VRQW HQ DYULO HW OHV FKRL[ GRLYHQW rWUH I
VXLYDQWH GRQF FHOD QH SRVH HQ WKpRULH SDV GH SU
FKDQJHPHQWY GTRUJDQLVDWLRQV OfK{SLWDO DXGLWp j O
SRXU UpSRQGUH &HOD SRVH GHV SUREOgPHV HQ FDV GH C
VROGHV QH SRXYDQW SDV rWUH FRQWU{OpV

/ID SURFpGXUH GH FRQWU{OH SRXU OH SHUVRQQHO QRQ P

9pULILFDWLRO GHVY YHUVHPHQWYV

/IHV &(7 VRQW VSPpFLILTXHV DX[ (36 ,0 HVW pJDOHPHQW ¢
YHUVHPHQW GHV &(7 VL OHV SUDWLFLHQV RQW FKRLVL
OfDXGLWHXU GRLW VpOHFWLRQQHU SOXVLHXUV SHUVRQQ
QRPEUH GH &(7 YHUVpV HW OH PRQWDQW GH FKDTXH &(7
FKRL[ GHV SHUVRQQHV &HWWH pWDSH HVW WUqV LPSRUWD
OpVp DX QLYHDX GHV YHUVHPHQWYV

&DOFXO GH OD SURYLVLRQ

/ID SURYLVLRQ HVW DORUV FDOFXOpH HQ IRQFWLRQ GHV
DX &L GHVVRXV OfH[HPSOH GX FDOFXO GHV &(7 SplL



JLIXUH ([HPSOH GH FDOFXO GRIXOUBPHSOBMLWVYRQ & (7

/IH QRPEUH GH &(7 UHVWDQW SDU FDWpJRULH HVW PXOV
Yo )JRUIDLW SRXU OH SHUVRQQHO PpGLFDO (QVXLWH Ot
DMRXWp SRXU REWHQLU OH PRQWDQW WRWDO GH OD SURYL

/IH F\AFOH SHUVRQQHO HVW DLQVL XQ F\FOH j IRUW HQMHE
YLHQQHQW GH OD FRPSOH[LWp HW GH OD SDUWLFXODULWpP

YLILOHQW VXU OH VXLYL GX WHPSV GH WUDYDLO HW OHYV ¢
F\FOH LPPRELOLVDWLRQV



Sf'«-"% & t >, ZF <ot Zcof—<'ee
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/IH F\FOH LPPRELOLVDWLRQV HVW pJDOHPHQW XQ F\FOH
GHVY pWDEOLVVHPHQWY SXEOLFV GH VDQWp (Q HIIHW OH
OHV (36 HVW wWUqV LPSRUWDQW 'H FH IDLW OH ULVTXH SU
FRUUHVSRQGH SDV j OD UpDOLWp GX SDWULPRLQH GH OfpW
GHV DFWLIV QRQ FRPSWDELOLVpV RX FRPSWDELOLVpPpV SDU
TXL QTRQW SDV pWp VRUWLYV XQH PDXYDLVH DFWLYDWLRCQC
GH FRPSWDELOLVDWLRQ SDU FRPSRVDQW HWF 7RXV FHV U
ILGpOLWp GHV FRPSWHV GHV (36

/HV (36 SURFQGHQW j SOXVLHXUV W\SHV GILQYHVWLVVH
RQpUHX[ OHV GRQV OHV ELHQV PLV j GLVSRVLWLRQ /HV
GLIIpUHQWY W\SHV GILQYHVWLVVHPHQWY VRQW SUpVHQWp
3RXU OHV DFTXLVLWLRQV j WLUH RQPUHX[ OHV (36 SHXYHQ
ILQDQFHPHQW SDUWLFXOLHUV OHV SDUWHQDULDWVYV HW C
%(+ /HV %(+ VRQW GHV DOWHUQDWLYHV j OTHQGHWWHP
DYHF GHV SDUWHQDLUHV SULYpV RX GHV FROOHFWLYLWpV
EKWLPHQWY RX GHV pTXLSHPHQWYVY SHQGDQW OD GXUpH G
HQWUH HW DQV OfpWDEOLVVHPHQW GHYLHQW SURS
GHV FRQWUDWY GH SDUWHQDULDWY QH VIDSSOLTXH T
FRPSWDELOLVDWLRQ HVW SDUWLEXOLQUH LO IDXW GLVWL
GILPPRELOLVDWLRQ OD SDUW IRQFWLRQQHPHQW HQ FRF
OR\HU GH OD SpULRGH GHWWH HQYHUV OH WLHUV HW OD
/H ULVTXH GYHUUHXUV HVW LFL pOHYp OHV (36 SHXYHQW \
SDUWV HQ FRPSWDELOLWpPp HQUHJLVWUHU OHV FRPSRVDQW
OD 79% HWF
&RQFHUQDQW OHV GRQV LO VIDJLW GX SDWULPRLQH LPPR
OHV WHUUHV OHV LPPHXEOHV GYKDELWDWLRQ HWEF /H SU
F HVW j GLUH TXH OHV GRQV UHoXV QH VRLHQW SDV SUpVHC



/HV LPPRELOLVDWLRQV PLVHV j GLVSRVLWLRQ VRQW GH)\
PWDEOLVVHPHQWY GH VDQWp SXEOLFV RX SULYpV ,0 \
GLVSRVLWLRQ OHV FRQYHQWLRQV OHV V\QGLFDWV LQWH
GILQWpUrwWV SXEOLFV *,3 JURXSHPHQW GH FRRSpUDWLR
JURXSHPHQWY GYILQWpUrwWVY pFRQRPLTXH *,( /HV ULV
OfH[KDXVWLYLWp FHUWDLQHV LPPRELOLVDWLRQV PLVHV |
OD FODVVLILFDWLRQ OHV LPPRELOLVDWLRQV VRQW HQUHJ

X _fe vt a4t de tif—tc—

(IKDXVWLYLWp 5pDOLWp

/IHV SURFpGXUHV GIDXGLW j PHWWUH HQ SODFH SRXU
QRPEUHXVHYV 'DQV XQ SUHPLHU WHPSV OfYDXGLWHXU GRL\
1RQ REOLJDWRLUH FHV GHUQLHUV VRQW j VA\VWpPDWLVHI
[fLQYHQWDLUH YD SHUPHWWUH j OfDXGLWHXU GH VIDVVXU
LPPRELOLVDWLRQV ,0 YD pJDOHPHQW SHUPHWWUH XQH EI
OTLQYHQWDLUH DYHF OD FRPSWDELOLWp HW OH ILFKLHU G
OH ILFKLHU GHV LPPRELOLVDWLRQV FRUUHVSRQGHQW j OfI
UpDOLWp VRQW VDWLVIDLVDQWYV

/TIDXGLWHXU GRLW rWUH YLJLOHQW DYHF OHV FRQWUDW\
SUpPpFpGHPPHQW FHV PRGHV GH ILQDQFHPHQW VRQW SDUWI
VIDVVXUHU GH OD UpDOLWp GHV FRQWUDWY LO GRLW UH
YpULILHU OD FRPSWDELOLVDWLRQ TXL HVW SDUWLEXOLqUF
/TIDXGLWHXU GRLW YpULILHU OD SURFpGXUH pFULWH GYDF
VIDVVXUHU GH OD FRQIRUPLWpP GH OD FRPSWDELOLVDWLRQ
3RXU OHV PLVHV j GLVSRVLWLRQ OYDXGLWHXU GRLW VYILQ
DXWUHV pWDEOLVVHPHQWY HW YpULILHU VJLO \ D GHV PLV
QRQ 6L FHOD HVW OH FDV LO IDXW TXH OfDXGLWHXU
GHUQLQUHV

&ODVVLILFDWLRQ




8Q DXWUH HQMHX VXU OH F\FOH LPPRELOLVDWLRQV HV)
FKDUJHV 6HORQ OfLQVWUXFWLRQ O © OHV pWDEOLVVHP
FRPSWH GH UpVXOWDW SUpYLVLRQQHO HW GRQF GH QH SD
DPRUWLU OHV ELHQV GRQW OD YDOHXU XQLWDLUH(QH GpSEL
SUDWLTXH LO D pWp FRQVWDWp TXH OHV (36 QTRQW SO
GLVWLQFWLRQ LPPRELOLVDWLRQV FKDUJHV /I{DXGLWHXU
GDQV OD FRPSWDELOLVDWLRQ HW TXH OHV SURFpGXUHYV
/I fDXGLWHXU GRLW pJDOHPHQW YpULILHU TXYJLO \ D XQH ¢
FRPSWDELOLVDWLRQ

a :l:. fo‘”_(..:toio_.

W_f "o veet e fitriE—"

/IHV DPRUWLVVHPHQWY VRQW VRXYHQW SUREOpPPDWLTXH\
SXEOLFV GH VDQWp /fLQVWUXFWLRQ 0 LPSRVH OD FRPS\
SDU FRPSRVDQWV /fXWLOLVDWLRQ GH FHWWH PpWKRG
SURIHVVLRQQHO GX JHVWLRQQDLUH 'fDSUQV OfLQVWUXFW
GHV pOpPHQWYV GIXQ DFWLI © RQW GHV XWLOLVDWLRQV GL
VHUYLFH j OTpWDEOLVVHPHQW VHORQ XQ U\WKPH GLIIpUHQ
RX GH PRGHV GIDPRUWLVAHFHQWWSXRSULIRY GRQQH pJDO
LQGLFDWLI OHV WDX[ GIDPRUWLVVHPHQWY DSSOLFDEOHYV
GRQF FRPSWDELOLVHU OHV DPRUWLVVHPHQWY SDU FRPSR\
6L OD PpWKRGH QTHVW SDV DSSOLTXpH OH ULVTXH PDMHX
pPYDOXpH FDU OHV DPRUWLVVHPHQWY VHUDLHQW HUURQpYV
SDV FRQIRUPH j OD UpDOLWp FH TXL GRQQHUDLW XQH LPD.
GH Of(36

, QVWUXFWHREDGUH EXGIJpWDLUH HW OHV RSpUDWLRQV FRPSWDEOH'
, QVWUXFWHREDGUH EXGIJpWDLUH HW OHV RSpUDWLRQV FRPSWDEOH:'



JLIXUH /DX G{DPRUWLVVHPHQWY LQGLFDW

8Q GHX[LgPH HQMHX SRXU OHV DPRUWLVVHPHQWY HVW Q
FDOFXO GH FHV GHUQLHUV /fLQVWUXFWLRQ O VWLSXOH -
SUplpUHQWLHOOH HVW OfDPRUWLVVHPHQW OLQpDLUH j SDL
DYHF XQ SURUDWD WHPSRULVY FYHVW OD PpWKRGH TXL G
VLWXDWLRQ GH OYpWDEOLVVHPHQW 1pDQPRLQV LO H
DPRUWLVVHPHQWVY'{DSDrUWUUVE&XYDQW OD PLVH HQ VHUYLFH
] FRQGLWLRQ TXH FHOD QDLW SDV XQ LPSDFW VLJQLILFI
GIDXGLW VRQW LFL pJDOHPHQW pOHYpVY OHV DPRUWLVVH
SRXU XQH YDOHXU HUURQpH GX IDLW GH OHXUV FRPSWDEL

&RPPH YX SUpFpGHPPHQW HQ FDV GH PDXYDLVHV FRPS
SURFpGHU j GHV FRUUHFWLRQV GTHUUHXUV /H EXW HVW D
SRXU GRQQHU XQH LPDJH ILGqOH GH OD VLWXDWLRQ GH Of

X _feo vt kt—"te tif—te-

/IHV SURFpGXUHV GIDXGLW j PHWWUH HQ SODFH SRXU \
HQUHIJLVWUHPHQW GHV DPRUWLVVHPHQWY VRQW YDULpPpHYV

&1&&)RUPDWLRQ j OfDXGLW (36



'f{DERUG OJDXGLWHXU GRLW VILQIRUPHU VXU OHV SURFy
GHV DPRUWLVVHPHQWY &HOD FRQFHUQH QRWDPPHQW OHV
DFWLIV SDU FRPSRVDQW 3RXU FH IDLUH LO IDXW GpWH
FRPSRVDQW GHYUD rWUH UHFRQQX /fHQMHX HVW GH YpuU
QRUPH 0 PDLV DXVVL GH YpULILHU TXH OH SULQFLSH GH
DSSOLTXp

3RXU FRQWU{OHU OH FDOFXO GHV DPRUWLVVHPHQWYV

VPOHFWLRQQDQW GHV DFTXLVLWLRQV GYLPPRELOLVDWLR
DPRUWLVVHPHQWY VHORQ OHVY UqJOHV GH OYfLQVWUXFWLR(
DYHF OHV DPRUWLVVHPHQWY HQUHJLVWUpPV /fpFDUW HQW!
HQUHJLVWUpPpV GRLW rWUH LQIpULHXU DX VHXLO GH VLJQL
FRQVLGpUHU TXH OHV HQUHJLVWUHPHQWY VRQW FRUUHFW
TXH OHV DPRUWLVVHPHQWY HQUHJLVWUpPV DX ELODQ VRL
FKDUJH ,0 GRLW \ DYRLU UpFLSURFLWp HQWUH OHV DPRU\
UpVXOWDW

/TIDXGLWHXU GRLW rWUH YLJYOB@W HEDU GHGNKL¥DOWXO
DPRUWLVVHPHQWY QH GRLW VH IDLUH TXH SDU OD PpWKR
LOWHUGLW HQ HIIHW FHWWH PpWKRGH FDU OYDPRUWLVVH
LPPRELOLVDWLRQV GHV (36 6L Of(36 XWLOLVDLW FHWWH P
GH UpJXODULVDWLRQ HW SURFpGHU j XQ FKDQJHPHQW GH

/IH F\FOH LPPRELOLVDWLRQ HVW DLQVL WUgqV ULVTXp SR
DWWHQWLRQ SDUWLFXOLqUH (Q HIITHW OH UHFHQVHPHQW
SbuU OH YROXPH LPSRUWDQW GHV LQYHVWLVVHPHQWYV
GILQYHVWLVVHPHQWY /HVY DPRUWLVVHPHQWY VRQW pJDO
ULVTXH GTHUUHXUV /IDXGLWHXU GRLW DLQVL rWUH YLJLO
OH F\FOH SHUVRQQHO HW OH F\FOH LPPRELOLVDWLRQV



‘onlz_o(‘o



/ID ORL © +{SLWDO 3DWLHQWV 6DQWp HW 7HUULWRLUHYV
OTRUIJDQLVDWLRQ GHV pWDEOLVVHPHQWY SXEOLFV GH \
FRPPLVVDLUHYV DX[ FRPSWHYV FHWWH ORL SUpYRLW SRXU
FRPSWHYV GHV (36 /H FRPPLVVDLUH DX[ FRPSWHV GRLW DC
SRXU UpSRQGUH DX[ EHVRLQV GH OYfDXGLW GHV pWDEOLVV!

&HWWH SUHPLqUH FHUWLILFDWLRQ HVW HQ HIIHW XQ UpH
VHEWHXU HVW WUQV VSpFLILTXH /HV (36 SRVVQGHQW
IRQFWLRQQHPHQW HW pYROXHQW DYHF GHV UgqJOHV FRPSYV
IDLW OD SUHPLqUH FHUWLILFDWLRQ GHV FRPSWHVY DPqQH

3RXU UpXVVLU VRQ LQWHUYHQWLRQ OH FRPPLVVDLUH
GpPDUFKH GIDXGLW DX VHFWHXU &HOD LPSOLTXH OD FRI
FHUWLILFDWLRQ j VDYRLU OD ILDELOLVDWLRQ GHV FRPSWI
PDLV pJDOHPHQW XQ DXGLW GH TXDOLWp /fDXGLWHXU GR
TXL VRQW SURSUHV DX[ (36 HW SRUWHU XQH DWWHQWLRQ
HVW XQ UpHO HQMHX SRXU OHV pWDEOLVVHPHQWYV

/IH FRPPLVVDLUH DX[ FRPSWHV GRLW HQILQ SRUWHU
VSpFLILTXHV OH F\FOH SHUVRQQHO HW OH F\FOH LPPRE
SHUVRQQHO OH VXLYL GX WHPSV GH WUDYDLO HW OHV FR
ULVTXHV SRXU OD ILDELOLWp GHV FRPSWHV 3RXU OHV LF
YLILOHQW VXU OH UHFHQVHPHQW GHV LPPRELOLVDWLEF
DPRUWLVVHPHQWY TXL SHXYHQW IDXVVHU OH SDWULPRLQF

/TIDXGLW GHV (36 HVW DLQVL XQ UpHO GplL SRXU OH
&HSHQGDQW HQ D\DQW FRQVFLHQFH GHV HQMHX[ GHV UL
GIDGDSWHU VD GpPDUFKH GIDXGLW OYDXGLW GHV (36 VH
UpHO DWRXW SRXU OD SHUIRUPDQFH GHV pWDEOLVVHPHQW



-
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' $XWLVVLHU , 9DQGRRIHRQAWH SXVFKDQIJHPHQW FR
DQV GH SUDWLTXHV LVVXHV GH WUDYDX[ GH JUDQG
S5RGROSKH %RXUUHW (ULF ODUWLQH] OD[LPH 9HUW
*pUDOG 1DJRFHUWLILFDWLRQ GHV FRPSWHV GHV K/
OTKRUL]RQ XQ pWDW GH OfDUW DX WUDYHUV G
ORQWSHOOLHU

5 +tROFBDQDJIJHPHQW KRYX®RWEDOLHU

$ WRXUIXERARQ@HYV SDYpV RX OD SODJH« 2X OHV PXO
YRFDEXODLUH FRPSWDEOH OYH[BBPB®WH GH OD SHUIRUF

* &DXVVH HW 9 +MHVUDLPHBWRAVLRQVY GH OD SHUIRUPDQF
GIDXGLW OpJDO OH SRLQW GH YXH GHV DXGLWHXUYV

5 .DSODQ HW 'SVRPWRXKH %DODQFHG 6FRUHFDUG I
PDQDJHPHQW V\VWHP

/' ( "HSQIHXRBLWRU VL]H DQG DROGALQWD 0 XWIODWFRXQWLC
HFRQRPLFV

0 3RUWDOGpWHWPLQDQWY GH OD TXDOLWp GH OfDXGI
FRPSWHYV SXEOLFV

5 ODQLWDXDOLWp GH ODXGLW H[WHUQH SURSRVLW
D[pH VXU OH SURFHOMWMXNYJE8 RBRGLW

6 7KLpU\ 'XE XID/XBLES q U H



6 7KLpU\ 'XESISBWRFKH SDU OHV ULVTXHV OHV DXG
LQQRYHU "

( %HUWLQ & RIGBAMNRNFIHVVXY JOREDO GH OfYDXGL!
GpYHORSSHPHQW GYXQH JRXYHUQDQFH FRIQLWLYH "

/| &DSSHOMWHWWQRH LQVWLWXWLRQQDOLVDWLRQ GH OD I

- /LJIRW $ /DYNDEZLOBEVDWLRQ HW FHUWLILFDWLRQ G

*HVWLRQ HW )LQDQFHV SXEOLTXHV O0DUV $YULO

&1&& RUPDWLRQ j OfDXGLW (36

, QVWUXFWLRHY) FODGUH EXGJpWDLUH HW OHV RSpUD\
SDUWLFXOLqUHV 7RPH ,

, QVWUXFWLRH) FDGUH EXGJpWDLUH HW OHV RSpUD\
SDUWLFXOLqUHV 7RPH ,,

&RQIPUHQFH '*),3 &&IUIRVELELFDWLRQ GHV FRPSWHV GHYV
GpPDUFKH GX FRPPLVVDLUH DX[ FRPSWHYV

'LUHFWLRQ JpQpUDOH GH OfRTMUKMHEGHSH/ RLDELOLY®DO WL
FRPSWHV GHV K{SLWDX]

&RPLWpP GIKDUPRQLVDWLRQ GH RUMKGIGM TEWD B8 UIQKD &
GH IRQFWLRQQHPHQW GX FDGUH GH UpIpUHQFH G
OfDGPLQLVWUDWLRQ GH OfeWDW

OD]DUV )UDPDISFIRUW GH WUDQVSDUHQFH

/HV (FKRDDUV FKDQJH GH GLPHQVLRQ HQ $OOHPDJQH |



OLQLVWqUH GHV DIIDLUHV VRFLDBHWYDGWUDFD GIH V)
PWDEOLVVHPHQWGLB®H R'@ QW p

'LUHFWLRQ JpQpUDOH GH OfTRHN H KEAHIWRL@EOpV26H OF
VRLQAWGLWLRQ

6DQWp SXEOQRXHHOOH JRXYHUQDRIFFMHOKIRW SLWDOLqUH
&RQVHLO GH QRUPDOLVDWLRQ$GHW FRPSWHVGIXXEOLI

GpFHPEUH UHODWLI ] FHUWDLQHY GLVSRVLWLRQV
FRPSWDEOH 0O UHODWLYH DX[ pWDEOLVVHPHQWY SXEO
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Z7Z7Z PDIDUV 1U

Z272Z VRFELDO VDQWH JRXY |U

/IH VA\VWgPH KRWE HWIXEIHUI XH U
KWWS Z77Z YLH SXEOLTXH IU SROLWLTXHY SXEOLTXHV
KRVSLWDOLHU

/HV PLVVLRQV GH SLIWKDHSL WD O
KWWS ZZZ KRSLWDO IU 1RV OLVVLROQV /HV PLVVLRQV G
O KRSLWDO

)PGPUDWLRQ GH OYKR YV SAYHIDMIH CHVMR @ 05 UAIMppiUH Q F H
FOLQLTXH HW XQ K{SLWDO "

KWWS 777 IKS OU FRP JHGHUDWLRQ +RVSLWDOLVDWLR
XVDJHUV 4XHVWLRQV 5HSRQVHVY 4XHOOH HVW OD GLIIHL
XQ KRSLWDO B B KWPO

+pOgqQH "HCGRDPWWHH MXULGLTXH GpWDLOOpH GH OD ORL
WHUULWRLUH GLDVBHDOHRW WoHD FHOHA\RWV RFLD O

KwWwS 777 JDJHWWH VDOWH VRFELDO IU DODO\WVH MX
SDWLHOWY VDOWH HW WHUULWRLUHY GLWH ORL EDFKH

2727 FQFF IU
R 1(3 *+ B3ULQFLSHVY DSSOLFDEOHV j O DXGLW GHV
GDQV OH FDGUH GH OD FHUWLILFDWLRQ GHV FRPSW
R 1(3 + &RQQDLVVDQFH GH OfHQWLWp HW GH V
PYDOXDWLRQ GX ULVTXH GIDQRPDOLHYV VLIJQLILFDYV
R 1(3 &RQWU{OH GX ELODQ GIfRXYHUWXUH GX SUH|

OH FRPPLVVDLUH DX[ FRPSWHYV



r 227 OHJLIUDQFH JRXY IU
R $UUrWp GX GpFHPEUH ILIDQW OD OLVWH GHYV
GH VDQWp VRXPLV j OD FHUWLILFDWLRQ GHV FRP.

O HI[HUFLFH
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SpSDUWLWLRQ GHVY pWDEOLVVHPHQWY GH VDQWp

6pSDUDWLRQ RUGRQQDWHXU FRPSWDEOH

/IHV GpWHUPLQDQWY GH OD TXDOLWp GH OfDXGLYV

SpVXOWDW GHV WHVWYV VXU OHV HQWUpHV GH SH

SpVXOWDWY GHV WHVWYV VXU OHV VRUWLHV GH S|

5pVXOWDWY GHV WHVWYV VXU OHV VROGHV GH &(7

([HPSOH GH FDOFXO GH OD SURYLVLRQ &(7

7DX[ GIDPRUWLVVHPHQWY LQGLFDWLIV
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&KLITUHV GYDIIDLUHYV
*OREDO %XVLQHVV 8QLWYV

3XEOLF ,QWHUHVW (QWLWLHYV

2ZQHU ODQDJHG %XVLQHVVHYV

ODQDJHPHQW 8QLWYV

(WDEOLVVHPHQWY SXEOLFV GH VDQWp

([HPSOH

&HQWUHV +RVSLWDOLHUV 5pJLRQDX[ 8QLYHUYV
&HQWUHYV +RVSLWDOLHUYV

&HQWUHV +RVSLWDOLHUV 6SpFLDOLVpV HQ SV
+{SLWDX[ GT,QVWUXFWLRQ GHV $UPpHV

'LUHFWLRQ *pQpUDOH GH OT2IIUH HW GHV 6RLQ
,QVSHFWLRQ *pQpUDOH GHV $IIDLUHV 6RFLDC
&KDPEUH 5pJLRQDOH GHV &RPSWHYV

&RPPLVVLRQ PpGLFDOH GIpWDEOLVVHPHQW
6\WWqPH GT,QIRUPDWLRQ +RVSLWDOLHU

1RUPHV GT([HUFLFH 3URIHVVLRQQHO
&RQVHLO GH 1RUPDOLVDWLRQ GHV &RPSWHYV

&RPPLWWHH 21 6SRQVRULQJ 2UJDQL]DWLRQ

'LUHFWLRQ GHV $IIDLUHV OpGLFDOHV

'LUHFWLRQ GHV 5HVVRXUFHV +XPDLQHV



'DFODUDWLRQ $QQXHOOH GHV 'RQQpHV 6RFLDO
&RPSWH (SDUJQH 7HPSV
SHWUDLWH $GGLWLRQQHOOH GH OD )RQFWLRQ
%DX[ (PSK\WpRWLTXHV +RVSLWDOLHUYV
6\QGLFDWYV ,QWHU +RVSLWDOLHUV
*URXSHPHQW GY,QWpUrW 3XEOLF
*URXSHPHQW GH &RRSpUDWLRQ 6DQLWDLUH

*URXSHPHQW G, QWpUrW (FRQRPLTXH
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eet8f s & ...Szxef ", f'<——Zf—< tie "%ofeces

&1&&)RUPDWLRQ j OTDXGLW GHV (36

cet8F t A f of-"<..f Tie .. Sfoe%otete—s

$XWLVVLHU , 9DQGREOHRQWH GXVKDQJHPHQW FRQF
DQV GH SUDWLTXHV LVVXHV GH WUDYDX[ GH JUDQC



eef3f u a Ste’Zt ti%

'LUHFWLRQ JpQpUDOH GH*@ITRHW P WWRGHRWORRLTYIW SRXU O
GHV 6DQYLHU

eet&t vaA f fZfe..tt vt f7f

r ~ojlv ZX < %o v S X E}ES}v




5 .DSODQ HW '8 VIRQUWRIOH % DODQFHG 6FRUHFDUG DV |
PDQDJHPHQW VA\VWHP

%0 S e o}lv 'X pee S sX , dE v s

* &DXVVH HW 9 +MHYUDLPHRVLRQV GH OD SHUIRUPDQF
GIDXGLW OpJDO OH SRLQW GH YXH GHV DXGLW



eet8t w a f “—fZ«c—% tI Zif—tc— ofZ'e Zf

0 3RUMWMINOGpWHUPLQDQWY GH OD TXDOLWpPp GH OYDXGLW
SXEOLFV



eof8t x & feo tx—Fecofe—e tt Zf “—fZc—x Tif
T(AAi”io_o o(N:l:f_§

0 BRUMWHINOGPpWHUPLQDQWY GH OD TXDOLWp GH OYDXGLW
SXEOLFYV



cet8F Yy A f e fetfZF “cofe.ck” o7t

(QURQ pWDLW XQH VRFLpWp VSpFLDOLVp GDQV OD WU
JD] HW GIpOHFWULFLWp HW pJDOHPHQW OD JHVWLRQ
POHFWULTXHV (QURQ D FRQQX XQH FURLVVDQFH H[FHSWI
FKLIIUH GYDIIDLUHV GH PLOOLDUGY GH GROODUV (QURQ
SRXU DFFURLWUH VRQ UpVXOWDW HW VD FDSLWDOLVDW
FRPSWDELOLVDLW LPPpGLDWHPHQW GHV YHQWHV j WHUPH
VDQV FRPSWDELOLVHU OHV GpSHQVHV TXL FRUUHVSRQGHQ
(QURQ VH YHQGDLW GX JD] HW GH OfpOHFWULFLWp j HOO
PrPH HOOH FRPSWDELOLVDLW OHV SURGXLWYV PDLV SDV O}
ORUV GH OD FRQVROLGDWLRQ (QURQ QfpOLPLQDLW SDV (
FHV IUDXGHV RQW pQRUPpPPHQW JRQIOp OH UpVXOWDW GH
IUDXGHV D HQWUDLQp OD IDLOOLWH GT(QURQ DLQVL TXH
FDELQHW $UWKXU $QGHUVHQ &H VFDQGDOH D pWp j OTI
UHQIRUFHU OH FRQWU{OH LQWHUQH HW DLQVL PLHX[ HQFL
6DUEDQHV 2[OH\
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