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/H FRPLWª H[ªFXWLI GH OD )67% V
HVW UªXQL ¡ � UHSULVHV HW VH UªXQLUD HQFRUH XQH IRLV DYDQW O
$'�
2XWUH FHV UªXQLRQV� GH QRPEUHXVHV VHVVLRQV GH WUDYDLO RQW ªWª RUJDQLVªHV DX VHLQ GHV VHFWHXUV HW

OH FRPLWª D SULV ERQ QRPEUH GH GªFLVLRQV SDU IRUXP LQWHUQH� FRXUULHOV� WªOªSKRQHV� HWF�
8QH FRQIªUHQFH GHV SUªVLGHQWV D ªWª RUJDQLVªH SDU OH FRPLWª� &HOOH�FL D HX OLHX OH �� DYULO ���� ¡

<YHUGRQ�OHV�%DLQV�

'DYLG 6DQGR] 3UªVLGHQW

&RRUGLQDWLRQ

0HWWUH ¡ SURøW OH FRQVHLO FRQVXOWDWLI

/H FRQVHLO FRQVXOWDWLI D ªWª FRQWDFWª SRXU UªùªFKLU VXU GHX[ VXMHWV�
Ø 5ªDOLVHU XQ WH[WH H[SOLFDWLI GH OD FKDUWH SRXU OHV HQIDQWV� (Q HIIHW OD FKDUWH� VRXV VD IRUPH DF�

WXHOOH QH SHUPHW SDV DX[ MHXQHV MRXHXUV GH FRPSUHQGUH OH VHQV GHUUL©UH FH WH[WH� )DLUH FRP�
SUHQGUH HW DSSOLTXHU OHV SULQFLSHV GH OD FKDUWH DX[ HQIDQWV DLGHUD IDLUH SHUGXUHU OHV UªùH[LRQV
GX 'U %UDQGW�

Ø 5ªDOLVHU XQ WH[WH H[SOLFDWLI GX FKDPSLRQQDW SDU UDSSRUW ¡ OD FKDUWH� /H FKDPSLRQQDW VHPEOH
«WUH XQH FRQWUDGLFWLRQ ¡ OD FKDUWH DORUV TXH FH Q
HVW SDV OH FDV� &HOD SRUWH WRXWHIRLV ¡ FRQIXVLRQ
DXSU©V GHV PªGLDV HW GHV JHQV QH FRQQDLVVDQW SDV ELHQ QRWUH VSRUW� &
HVW SRXUTXRL XQ WH[WH
H[SOLFDWLI G
XQH WHOOH FRKDELWDWLRQ VHUDLW OH ELHQYHQX�

&HV GHX[ VXMHWV VRQW DFWXHOOHPHQW HQ FRXUV GH UªùH[LRQ DX VHLQ GX FRQVHLO FRQVXOWDWLI HW GX FRPLWª�

7HQLU ¡ MRXU HW FRPSOªWHU OD FROOHFWLRQ GHV FDKLHUV GHV FKDUJHV H[LVWDQWH

/H FDKLHU GHV FKDUJHV GX 3UªVLGHQW D ªWª ªFULW� /HV DXWUHV FDKLHUV GHV FKDUJHV QªFHVVLWDQWV G
«WUH
PLV ¡ MRXU O
RQW ªWª� 7RXV OHV FDKLHUV GHV FKDUJHV VRQW DFFHVVLEOHV VXU WFKRXNEDOO�FK�FGF

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU �
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6XLYUH OH WUDYDLO GH OD QRXYHOOH FRPPLVVLRQ WUDGXFWLRQ

$XFXQ DYDQFHPHQW Q
D ªWª IDLW GH OD SDUW GH OD FRPPLVVLRQ WUDGXFWLRQ� /H UHVSRQVDEOH GH OD FRP�
PLVVLRQ QH VHPEOH SDV DYRLU HX OH WHPSV GH IDLUH TXRL TXH FH VRLW�

0HWWUH HQ SODFH XQ FRXUV GH JHVWLRQ GH FOXE VL EHVRLQ HVW

/D GHPDQGH GH OD SDUW GHV FOXEV Q
D SDV ªWª DVVH] JUDQGH SRXU SHUPHWWUH OD PLVH HQ SODFH G
XQ
WHO FRXUV�

5HODWLRQV LQWHUQDWLRQDOHV

$VVLVWHU ¡ O
$VVHPEOªH *ªQªUDOH GH OD ),7%

/
$VVHPEOªH *ªQªUDOH GH OD ),7% D HX OLHX OH � DR¼W ���� ¡ .DRKVLXQJ �7DLZDQ�� ORUV GHV FKDP�
SLRQQDWV GX PRQGH MXQLRUV GH WFKRXNEDOO� /HV GªFLVLRQV VXLYDQWHV RQW ªWª SULVHV �

Ø ([SXOVLRQ GH OD SUªFªGHQWH IªGªUDWLRQ DUJHQWLQH GH WFKRXNEDOO� &HWWH IªGªUDWLRQ Q
ªWDLW SOXV
DFWLYH�

Ø $FFHSWLRQ GHV QRXYHOOHV IªGªUDWLRQV QDWLRQDOHV VXLYDQWHV �
Ø %XUNLQD )DVR �$0�
Ø $OOHPDJQH �$0�
Ø +DLWL �$0�
Ø ,QGRQªVLH �)0�
Ø 6ªQªJDO �$0�
Ø 8JDQGD �$0�
Ø $UJHQWLQH �$0� �1RXYHOOH IªGªUDWLRQ DFWLYH�
$0 VLJQLøH $VVRFLDWH 0HPEHU HW FRUUHVSRQG DX[ PHPEUHV TXL QH SDLHQW SDV GH FRWLVDWLRQ HW
TXL Q
RQW SDV GH GURLW GH YRWH ¡ O
$VVHPEOªH *ªQªUDOH� FRQWUDLUHPHQW DX[ )XOO 0HPEHUV �)0�
TXL VRQW GHV PHPEUHV GH OD ),7% ¡ SDUW HQWL©UH�

Ø /ªJ©UH PRGLøFDWLRQ GH OD SURFªGXUH G
DGPLVVLRQ GHV )0�
Ø /HV FRPSWHV RQW ªWª UHIXVªV� /
$* D GRQQª XQ GªODL GH � PRLV ¡ OD ),7% SRXU UHIDLUH OHV

FRPSWHV� DLQVL TXH � PRLV DX[ YªULøFDWHXUV SRXU HQ IDLUH OD YªULøFDWLRQ� /HV FRPSWHV VRQW
PDLQWHQDQW UHIDLWV HW YªULøªV HW UHSUªVHQWHQW PDLQWHQDQW OD UªDOLWª� ,OV VHURQW PLV HQ YRWDWLRQ
ORUV G
XQH $* H[WUDRUGLQDLUH RX ORUV GH OD SURFKDLQH $* RUGLQDLUH GH OD ),7%�

Ø /HV YªULøFDWHXUV GHV FRPSWHV GH OD SURFKDLQH $* VRQW 7FKRXNEDOO 8. HW OD )67%�
Ø /H SUªVLGHQW GH OD ),7% HW OH FRPLWª GH OD ),7% RQW ªWª UªªOX�
Ø /H EXGJHW GH OD ),7% D ªWª DFFHSWª�
Ø 8QH SURSRVLWLRQ VXU O
LQWªJUDWLRQ GH O
DXWR�DUELWUDJH� IDLWH SDU 0DWKLHX &DUQDO �&+� D ªWª DF�

FHSWª� /D FRPPLVVLRQ WHFKQLTXH GH OD ),7% YD GRQF UHJDUGHU TX
HOOH HVW OD PHLOOHXUH PDQL©UH
G
LQWªJUHU FH FRQFHSW �U©JOHV GX WFKRXNEDOO� FRXUV G
DUELWUHV� �����

Ø /D SURSRVLWLRQ GH OD )67% SRXU TXH OHV FKDPSLRQQDWV GX PRQGH MXQLRU VRLHQW RUJDQLVªV WRXV
OHV � DQV DX OLHX GH WRXV OHV � DQV D ªWª UHIXVªH �� YRL[ SRXU� � YRL[ FRQWUH��

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU �
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6L YRXV VRXKDLWH] FRQVXOWHU OH 39 GH O
$* ���� GH OD ),7% SRXU DYRLU SOXV GH GªWDLOV� FRQWDFWH]�QRXV
HW QRXV YRXV O
HQYHUURQV�

&RQWLQXHU GH VXLYUH O
ªYROXWLRQ GH OD PLVH HQ SODFH GH OD (XURSHDQ 7FKRXNEDOO
)HGHUDWLRQ

/
(7%) D ªWª FUªª OH �� PDUV ���� ¡ 1HXFK£WHO ORUV GH O
(XURSHDQ :LQQHUV
 &XS� /HV QDWLRQV
IRQGDWULFHV VRQW O
$OOHPDJQH� O
$XWULFKH� OD )UDQFH� O
,WDOLH� OD 5ªSXEOLTXH WFK©TXH� OH 5R\DXPH�8QL HW
OD 6XLVVH� /D 3UªVLGHQWH ªOXH HVW &KLDUD 9RORQWª G
,WDOLH� /HV PHPEUHV GX FRPLWª VRQW 3KLOLS 0RRUH
HW 5LFKDUG -DFNVRQ GX 5R\DXPH�8QL� 3LHUUH�$ODLQ *LUDUGLQ G
,WDOLH �GH QDWLRQDOLWª VXLVVH� HW )UHGHULN
%HUEHFNHU G
$OOHPDJQH�

6LWH ,QWHUQHW

$PªOLRUHU OH V\VW©PH GH JHVWLRQ GHV PHPEUHV

/
H[SRUWDWLRQ DX IRUPDW ([FHO D ªWª DMRXWª DX V\VW©PHV DLQVL TXH G
DXWUHV OªJ©UHV DPªOLRUDWLRQV�
0HUFL DX[ FOXEV D\DQW FRPPXQLTXª GHV SURSRVLWLRQV G
DPªOLRUDWLRQV�

WFKRXNXS

7URXYHU XQ QRXYHDX UHVSRQVDEOH

'DYLG Q
D SDV HX OH WHPSV GH FKHUFKHU XQ QRXYHDX UHVSRQVDEOH SRXU OH WFKRXNXS�

$XJPHQWHU OH QRPEUH G
DUWLFOHV WUDGXLWV HQ DOOHPDQG

/D VDLVRQ SDVVªH� � DUWLFOHV RQW ªWª WUDGXLWV HQ DOOHPDQG� &HWWH VDLVRQ VHXOHPHQW � OH VRQW� /
REMHF�
WLI Q
HVW GRQF SDV DWWHLQW� /H QRPEUH G
DUWLFOH QªFHVVLWDQW G
«WUH SXEOLª Q
D SDV SHUPLV G
DXJPHQWHU OH
QRPEUH G
DUWLFOHV WUDGXLWV� 1RXV HVVDLHURQV ¡ QRXYHDX G
DXJPHQWHU OH QRPEUH G
DUWLFOHV HQ DOOHPDQG
OD VDLVRQ SURFKDLQH�

(Q GHKRUV GX SURJUDPPH G
DFWLYLWª ���� � ����

3URMHW 6SRUW GHV HQIDQWV -�6 7FKRXNEDOO

/DQFHPHQW GX SURMHW SRXU OD SURPRWLRQ HW OD PLVH HQ ÅXYUH GX 6SRUW GHV HQIDQWV -�6 GDQV OH
VSRUW -�6 WFKRXNEDOO� 8Q FRQWUDW VSªFLøTXH D ªWª VLJQª DYHF O
2IøFH IªGªUDO GX VSRUW� /D )67% D WURLV
DQV SRXU GªYHORSSHU XQ FRQFHSW 6SRUW GHV HQIDQWV SURSUH DX WFKRXNEDOO� 3RXU VH IDLUH HOOH D PDQGDWª
0LUMDP %DUWHOV� PRQLWULFH -�6 7FKRXNEDOO� PRQLWULFH -�6 6SRUW GHV HQIDQWV HW IXWXUH ([SHUWH -�6
6SRUW GHV HQIDQWV�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU �
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7KLEDXW &ROOLRXG 9LFH�SUªVLGHQW

&DGUH QDWLRQDO

2UJDQLVHU XQH UªXQLRQ GX FDGUH QDWLRQDO

5HGªøQLU O
HQVHPEOH GHV OLJQHV GLUHFWULFHV GX FDGUH QDWLRQDO

/D UªXQLRQ D SHUPLV GH ø[HU OHV REMHFWLIV GX FDGUH QDWLRQDO SRXU OHV GHX[ SURFKDLQHV DQQªHV�

,QVWDXUHU XQH FROODERUDWLRQ HQWUH OH FDGUH QDWLRQDO HW OD FKHIIH GH EUDQFKH -�6

8QH UHQFRQWUH ¡ HX OLHX DYHF 0XULHO� 'HV OLJQHV GLUHFWULFHV RQW ªWª PLVH VXU SLHG MXVTXÚHQ �����

$PªOLRUHU OD JHVWLRQ DGPLQLVWUDWLYH GX FDGUH QDWLRQDO

$YHF OD SULVH GX SRVWH GH UHVSRQVDEOH DGPLQLVWUDWLYH SDU 1DWKDQLD� OH VXLYL GX FDGUH QDWLRQDO HVW
SOXV UªJXOLHU� 0HUFL ¡ HOOH�

,QWªJUHU XQH VHFRQGH SHUVRQQH GDQV OD JHVWLRQ GX FDGUH QDWLRQDO

9RLU FL�GHVVXV�

5ªDOLVHU GHV PRQGLDX[ MXQLRUV GH WU©V ERQQH IDFWXUH

/D FDPSDJQH WD°ZDQDLVH D ªWª XQH UªXVVLWH� %UDYR ¡ QRV MXQLRUV�

0DLQWHQLU OHV ªTXLSHV QDWLRQDOHV GDQV OH WULR GH W«WH HXURSªHQ

&
HVW SUªYX SRXU O
ªWª ����

3URPRWLRQ HW GªYHORSSHPHQW

&RQWLQXHU OD PLVH VXU SLHG GX FRXUV GH IRUPDWLRQ FRQWLQXH SRXU OD +(3

'RQQHU VXLWH DX VRQGDJH HQYR\ª DX[ FOXEV

5LHQ QÚD ªWª IDLW GH FH FµWª�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU �
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/LRQHO &HQGUH 0HPEUH GX FRPLWª

&RPPLVVLRQ FRPSªWLWLRQV )67%

)DLUH DSSOLTXHU DX PLHX[ OH QRXYHDX U©JOHPHQW

7RXW V
HVW ELHQ GªURXOª HQ OLJXH $� 8Q JUDQG PHUFL ¡ WRXWHV OHV ªTXLSHV TXL RQW SRUWª ¡ FKDTXH PDWFK
GHV PDLOORWV UHVSHFWDQW OH QRXYHDX U©JOHPHQW� 'HV HIIRUWV RQW ªWª IRXUQLV SDU OHV FOXEV SRXU DFFXHLOOLU
OHV PDWFK GDQV GHV EHOOHV VDOOHV GH VSRUW� 3RXU OD OLJXH %� OD PDMRULWª GHV ªTXLSHV VH VRQW VRXPLV DX
QRXYHDX U©JOHPHQW GH PDQL©UH WU©V SURSUH�

5ªùªFKLU ¡ O
DYHQLU GH OD IRUPXOH GH OD OLJXH $

/D UªùH[LRQ HVW HQFRUH HQ FRXUV� DXVVL SRXU OD OLJXH %�

$VVXUHU DX[ PLHX[ OD FRRUGLQDWLRQ HQWUH OD )67% HW OHV RUJDQLVDWHXUV GH OD
(XURSHDQ :LQQHUV
 &XS

OD (XURSHDQ :LQQHUV
 &XS D ªWª XQ JUDQG VXFF©V� XQ JUDQG EUDYR ¡ WRXW OH VWDII �

&RPPLVVLRQ DUELWUDJH

$PªOLRUHU OH GªFRPSWH GHV SRLQWV G
DUELWUDJH ORUV GHV WRXUQRLV

5LHQ Q
D ªWª IDLW�

2UJDQLVHU XQ FRXUV G
DUELWUH ,9 RXYHUW DX[ DUELWUHV ,,, FRPPH IRUPDWLRQ FRQWL�
QXH

8QH GDWH D ªWª ø[ªH� PDLV OD FRPPLVVLRQ Q
D SDV RUJDQLVª OH FRXUV� 8QH QRXYHOOH WHQWDWLYH DXUD OLHX
OD VDLVRQ SURFKDLQH�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU �
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/R°F +HULQFN[ 0HPEUH GX FRPLWª

6HUYLFH GH SUHVVH

6XLYUH DX PLHX[ OH FDKLHU GHV FKDUJHV GX VHUYLFH GH SUHVVH

'HV FRPPXQLTXªV GH SUHVVH RQW ªWª ªFULWV SRXU OHV FKDPSLRQQDWV GX PRQGH MXQLRUV HW SRXU O
(X�
URSHDQ :LQQHUV
 &XS�

(Q GHKRUV GX SURJUDPPH G
DFWLYLWª ���� � ����

�ODERUHU XQ V\VW©PH GH UHVSRQVDEOHV UªJLRQDX[

8QH UªùH[LRQ D ªWª IDLWH VXU XQ GªFRXSDJH HQ ]RQH GH OD 6XLVVH DøQ G
«WUH ¡ OD IRLV SOXV HIøFDFH
HW DXVVL SOXV SURFKH GHV PªGLDV ORFDX[ �3DUWLFLSDWLRQ PLWLJª GHV FOXEV��

*ªUHU OH VHUYLFH GH SUHVVH GH O
(XURSHDQ :LQQHUV
 &XS

8Q JURV WUDYDLO D ªWª HIIHFWXª DYHF O
(:& ¡ 1HXFK£WHO �UDGLR� SUHVVH� 79� UªVHDX[ VRFLDX[� FH TXL
D GRQQª XQH YUDLH LPSXOVLRQ ¡ OD YLVLELOLWª GX WFKRXNEDOO GDQV OH FDQWRQ� HW DXVVL GDQV OH UHVWH GH OD
VXLVVH ��� PLQXWHV� UDGLR JHQHYRLVH� �

6DPDQWKD 8UELQD 0HPEUH GX FRPLWª

&RPPLVVLRQ VSRQVRULQJ

&UªHU XQ GRVVLHU VSRQVRULQJ SRXU FKDTXH GRPDLQH G
DFWLYLWª

8Q GRVVLHU SRXU OD FRXSH VXLVVH HVW H[LVWDQW� OH GRVVLHU SRXU OD FDGUH QDWLRQDO HVW FUªª HQ IRQFWLRQ
GHV ªY©QHPHQWV HW OH GRVVLHU SRXU OH WFKRXNXS GHYDLW «WUH IDLW SDU XQ GHV PHPEUHV GH OD FRPPLVVLRQ
PDLV VXLWH ¡ GHV FKDQJHPHQWV SURIHVVLRQQHOV OH GRVVLHU QÚD SDV SX «WUH IDLW�

7URXYHU GHV VSRQVRUV SRXU OH WFKRXNXS

3RXU OHV P«PHV UDLVRQV TXH OH GRVVLHU VSRQVRULQJ SRXU OH WFKRXNXS� OD SHUVRQQH UHVSRQVDEOH QÚD
SDV SX VÚHQ RFFXSHU� 6DPDQWKD QÚD SDV HX OH WHPSV QªFHVVDLUH SRXU UHSUHQGUH FHWWH SDUWLH�

7URXYHU GHV VSRQVRUV�SDUWHQDLUHV SRXU OD )67%

8Q FRQWUDW D ªWª VLJQª DYHF 7FKRXNEDOO 3URPRWLRQ�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU �
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7URXYHU GHV VSRQVRUV SRXU OHV FKDPSLRQQDWV G
(XURSH ����

6DPDQWKD D EHDXFRXS DLGª ¡ OÚRUJDQLVDWLRQ DXWRXU GH OÚªY©QHPHQW SRXU FHV FKDPSLRQQDWV PDLV
FHWWH VDLVRQ HOOH Q
D SDV HX OH WHPSV GH IDLUH OD P«PH UHFKHUFKH TXH SRXU OHV FKDPSLRQQDWV GX PRQGH
MXQLRU HQ ����� ,O QÚ\ D GRQF SRXU OH PRPHQW SDV GH VSRQVRUV SRXU FHW ªY©QHPHQW SUªFLV�

(Q GHKRUV GX SURJUDPPH G
DFWLYLWª ���� � ����

&UªHU XQ PRG©OH GH OHWWUH GH UHPHUFLHPHQW

'HV PRG©OHV GH OHWWUHV GH UHPHUFLHPHQW RQW ªWª ªFULWHV� (OOHV VHURQW GHVWLQªHV DX[ VSRQVRUV HW
DXWUHV LQVWLWXWLRQV TXL RQW DLGª OD )67%

$LGHU ¡ O
RUJDQLVDWLRQ GHV (7& ����

6DPDQWKD SDUWLFLSH DFWLYHPHQW� DX FµWªV GH 7KLEDXW� ¡ O
RUJDQLVDWLRQ GX GªSODFHPHQW GH OD GªOª�
JDWLRQ DX[ FKDPSLRQQDWV G
(XURSH GH FHW ªWª�

$ODLQ 9RUSH 0HPEUH GX FRPLWª

&RPSWDELOLWª

(WDEOLU XQ FDKLHU GHV FKDUJH GH OD IRQFWLRQ

8Q FDKLHU GHV FKDUJHV ªWDLW GªM¡ ªWDEOL GHSXLV ����� PDLV GHV PRGLøFDWLRQV PLQHXUHV RQW ªWª
DSSRUWªHV�

0HWWUH HQ SODFH XQH WUDQVLWLRQ GRXFH DYHF PRQ VXFFHVVHXU DX WHUPH GH OD SªULRGH ���������

8QH SHUVRQQH V
HVW DQQRQFªH SRXU UHSUHQGUH FH SRVWH� -H OD UHPHUFLH HW VL O
$VVHPEOªH GRQQH XQ
SUªDYLV IDYRUDEOH� QRXV WUDYDLOOHURQV HQ ELQµPH GXUDQW O
H[HUFLFH ¡ YHQLU DøQ G
DVVXUHU XQH FRQWLQXLWª
GDQV OD JHVWLRQ GH OD )67%�

&ROODERUDWLRQ DYHF OD øGXFLDLUH

'ªøQLU OHV GRFXPHQWV HW XQ ªFKªDQFLHU SRXU OD JHVWLRQ

/
ªFKªDQFLHU HW OHV GRFXPHQWV LPSRUWDQWV ¡ WUDQVPHWWUH ¡ OD )LGXFLDLUH HW ¡ SUªVHQWHU ORUV GH O
$'
HVW ªWDEOL�

(WDEOLU XQH SURFªGXUH GH WUDYDLO

1RXV VRPPHV WRXMRXUV ¡ OD UHFKHUFKH GH VROXWLRQV m LGªDOHV | SRXU ªYLWHU DX PD[LPXP OH VWUHVV
OLª ¡ OD YªULøFDWLRQ GHV FRPSWHV� 'HV UHOHYªV UªJXOLHUV DYHF SRLQWDJHV VRQW HQYLVDJª�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU �
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&ROODERUHU HQ HQWUHWHQDQW GH ERQQHV UHODWLRQV

/D FROODERUDWLRQ HVW WU©V ERQQH DYHF OD øGXFLDLUH FH TXL SHUPHW GH JªUHU FH VHFWHXU DYHF PRLQV GH
SUHVVLRQ� /HV FRQWDFWV VH IRQW HVVHQWLHOOHPHQW SDU PDLO� $YHF OH WHPSV� OD SHUVRQQH GH FRQWDFW DYHF
OD øGXFLDLUH FRQQD¯W OH IRQFWLRQQHPHQW GH OD )67% HW SHXW PLHX[ DSSUªFLHU OD VLWXDWLRQ�

$VVXUHU OH OLHQ DYHF OHV PHPEUHV GX FRPLWª HW OHV PHPEUHV GH OD )67%

/D FROODERUDWLRQ GH OD øGXFLDLUH SHUPHW GH VXSSULPHU OHV WHQVLRQV HQWUH OH FRPLWª HW OHV FOXEV�
/D FRQøDQFH HVW UHWURXYªH HW OH FOLPDW HVW SRVLWLI HW FRQVWUXFWLI ORUV GHV ªFKDQJHV DYHF OHV GLYHUV
LQWHUYHQDQWV�

/D PDUJH G
DPªOLRUDWLRQ HVW HQFRUH SUªVHQWH VXUWRXW DX QLYHDX GH OD FRPPXQLFDWLRQ GHV LQIRU�
PDWLRQV HQWUH OHV GLIIªUHQWHV VRXUFHV�

*HVWLRQ GHV ùX[

7UDQVIªUHU OH FRPSWH 8%6 VXU XQ FRPSWH 3RVW)LQDQFH H�'HSRVLWR

/H WUDQVIHUW D ªWª HIIHFWXª QRQ VDQV PDO ¡ OD PL�PDL ����� /D UHODWLRQ DYHF 3RVW)LQDQFH HVW DLVªH
HW UDSLGH�

*ªUHU OHV FRWLVDWLRQV HW OHV GLIIªUHQWV SURGXLWV

/HV GLIIªUHQWV SDLHPHQWV TXH GRLW UHFHYRLU OD )67% VRQW WRXMRXUV GLIøFLOHV ¡ HQFDLVVHU� /
DSSOL�
FDWLRQ GX U©JOHPHQW øQDQFLHU VH UªY©OH HIøFDFH SXLVTX
LO D SHUPLV GH UªJOHU SOXVLHXUV VLWXDWLRQV� /D
PHQDFH G
H[FOXVLRQ RX O
H[FOXVLRQ HIIHFWLYH� SURQRQFªH GDQV TXHOTXHV FDV FHWWH DQQªH� V
DY©UH PDO�
KHXUHXVHPHQW «WUH OH PR\HQ GH SUHVVLRQ HIøFDFH�

$VVXUHU OH UHVSHFW GX EXGJHW

/H EXGJHW GH IRQFWLRQQHPHQW QH ODLVVH SDV XQH JUDQGHPDUJH GHPDQÅXYUH� /
H[HUFLFH FRPSWDEOH
HVW WRXMRXUV SªULOOHX[ HW QªFHVVLWH XQH JUDQGH YLJLODQFH GH FKDTXH GªSHQVH SDU OHV PHPEUHV GX FR�
PLWª� /HV øQDQFHV DFWXHOOHV QH SHUPHWWHQW SDV GH UªSRQGUH ¡ WRXWHV OHV GHPDQGHV� /HV HQJDJHPHQWV
GHV ªTXLSHV GHV FDGUHV QDWLRQDX[ HVW SHUPLV SDU XQH WU©V JUDQGH SDUW GH øQDQFHPHQW SHUVRQQHO�

&RPPLVVLRQ øQDQFL©UH

&ODULøHU OD VLWXDWLRQ GHV m 'XFURLUHV |

$SU©V DQDO\VH GHV GRFXPHQWV ¡ GLVSRVLWLRQ × GHX[ PDWLQªHV GH WUDYDLO × OD VLWXDWLRQ GHV m 'X�
FURLUHV | Q
D SDV SX «WUH FODULøªH GH PDQL©UH VDWLVIDLVDQWH� /D FRPPLVVLRQ øQDQFL©UH D SULV OD GªFL�
VLRQV G
LQWHUURPSUH OHV UHFKHUFKHV HW DQDO\VHV� 8Q DFFRUG GH SULQFLSH SHUPHW GH UªJOHU FHWWH VLWXDWLRQ
HQ SDVVDQW OH PRQWDQW GDQV GHV m FKDUJHV H[FHSWLRQQHOOHV | FRPSHQVªHV HQ PDMHXUH SDUWLH SDU GHV
m SURGXLWV H[FHSWLRQQHOV |�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU �



5DSSRUW G
DFWLYLWª ���� � ���� $VVHPEOªH GHV 'ªOªJXªV

5ªJOHU OHV DQFLHQQHV VLWXDWLRQV HQ FROODERUDWLRQ DYHF OD FRPPLVVLRQ øQDQFL©UH

/D WRWDOLWª GHV VLWXDWLRQV DQFLHQQHV VRQW UªJOªHV� /
DSSOLFDWLRQ GX U©JOHPHQW øQDQFLHU HW OD PHQDFH
GH VXVSHQVLRQ D SHUPLV GH UªFXSªUHU SOXVLHXUV PRQWDQWV� 'H SHWLWHV VRPPHV RQW ªWª VLPSOHPHQW
SDVVªHV HQ SHUWH�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU �


