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WpOpFRPPXQLFDWLRQ�RX�XQH�H[SORLWDWLRQ�UHFRQQXH�

��8,7������������

'URLWV�GH�UHSURGXFWLRQ�UpVHUYpV��$XFXQH�SDUWLH�GH�FHWWH�SXEOLFDWLRQ�QH�SHXW�rWUH� UHSURGXLWH�QL�XWLOLVpH�VRXV�TXHOTXH�IRUPH
TXH�FH�VRLW�HW�SDU�DXFXQ�SURFpGp��pOHFWURQLTXH�RX�PpFDQLTXH��\�FRPSULV�OD�SKRWRFRSLH�HW�OHV�PLFURILOPV��VDQV�O
DFFRUG�pFULW�GH
O
8,7�



5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

)DVFLFXOH�,,,�����5HF��*����������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH �

5HFRPPDQGDWLRQ�*����
)DVFLFXOH�,,,�����5HF��*����������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

&$5$&7e5,67,48(6��'(��75$160,66,21��'(6��&(175$8;

�*HQqYH��������PRGLILp�j�0HOERXUQH�������

/D�SUpVHQWH�5HFRPPDQGDWLRQ� FRPSUHQG�GHX[�SDUWLHV��/D�SUHPLqUH�� OH� �� ��� VH� UDSSRUWH� DX[� FDUDFWpULVWLTXHV� GH
WUDQVPLVVLRQ��DX[�IUpTXHQFHV�YRFDOHV��GHV�FHQWUHV�LQWHUQDWLRQDX[�DQDORJLTXHV��/HV�LQIRUPDWLRQV�FRUUHVSRQGDQWHV�ILJXUHQW
GDQV� OD�5HFRPPDQGDWLRQ�4���� >�@��/D� VHFRQGH�SDUWLH�� OH������ WUDLWH�GH� FRQVLGpUDWLRQV�GH� WUDQVPLVVLRQ� DX[� IUpTXHQFHV
YRFDOHV�GRQW�LO�IDXW�WHQLU�FRPSWH�GDQV�OD�FRQFHSWLRQ�GHV�FHQWUDX[�QXPpULTXHV�HW�ORUV�GH�OHXU�LQFRUSRUDWLRQ�DX�UpVHDX��/HV
FHQWUDX[� QXPpULTXHV� TXL� VRQW� YLVpV� FRPSUHQQHQW� OHV� FHQWUDX[� ORFDX[� HW� OHV� FHQWUHV� GH� WUDQVLW� �QDWLRQDX[� HW
LQWHUQDWLRQDX[���/HV� FRQVLGpUDWLRQV�GH� WUDQVPLVVLRQ�SRUWHQW�SULQFLSDOHPHQW� VXU� OHV�SURSULpWpV�TXH�GRLYHQW� SRVVpGHU� OHV
FHQWUDX[�QXPpULTXHV�SRXU�SRXYRLU�IRQFWLRQQHU�GDQV�GHV�FRQGLWLRQV�GH�UpVHDX�GLIIpUHQWHV�HW�YDULDEOHV�HQ�FH�TXL�FRQFHUQH
OD�SURSRUWLRQ�GHV�LQVWDOODWLRQV�HQWLqUHPHQW�DQDORJLTXHV��HQWLqUHPHQW�QXPpULTXHV�RX�PL[WHV��DQDORJLTXHV�HW�QXPpULTXHV�

/HV� FDUDFWpULVWLTXHV� GH� WUDQVPLVVLRQ� GpWDLOOpHV� GHV� FHQWUDX[� QXPpULTXHV� ILJXUHQW� GDQV� OHV� 5HFRPPDQGDWLRQV
4������4������4�����HW�4������)DVFLFXOH�9,����

� &HQWUHV�LQWHUQDWLRQDX[�DQDORJLTXHV

/HV�REMHFWLIV�SRXU�OD�PLVH�HQ�VHUYLFH�UHODWLIV�DX[�FDUDFWpULVWLTXHV�GH�WUDQVPLVVLRQ�TXL�GRLYHQW�rWUH�UHVSHFWpHV�SDU
XQ�FHQWUH�LQWHUQDWLRQDO�DQDORJLTXH��TXHO�TX
LO�VRLW��ILJXUHQW�GDQV�OD�5HFRPPDQGDWLRQ�4����RX�4����ELV�

� &HQWUDX[�QXPpULTXHV

��� 3URFHVVXV�QXPpULTXHV�±�(IIHW�VXU�OD�WUDQVPLVVLRQ

/HV� FHQWUDX[� QXPpULTXHV� �057�� FRPSRUWHQW� QpFHVVDLUHPHQW�� GDQV� XQH� PHVXUH� YDULDEOH�� GHV� SURFHVVXV
QXPpULTXHV� WHOV�TXH�GHV�FRGHXUV�DQDORJLTXHV�j�QXPpULTXHV��GHV�GpFRGHXUV�QXPpULTXHV�j�DQDORJLTXHV�HW�GHV�SURFHVVXV
QXPpULTXHV�GH�UHFRGDJH��SDU�H[HPSOH�GHV�FRQYHUWLVVHXUV�GH�ORLV�GH�FRPSUHVVLRQ�H[WHQVLRQ�HW�GHV�FRPSOpPHQWV�GH�OLJQH
QXPpULTXHV��/D�SODFH�TX
RQ�SHXW� DFFRUGHU� j�GH� WHOV�SURFHVVXV�QXPpULTXHV�GDQV�XQ� FHQWUDO� QXPpULTXH� HVW� LPSRVpH�SDU
O
HQYLURQQHPHQW�GX�UpVHDX�GDQV�OHTXHO�OH�FHQWUDO�GRLW�IRQFWLRQQHU��HQYLURQQHPHQW�HQWLqUHPHQW�DQDORJLTXH�RX�HQWLqUHPHQW
QXPpULTXH�RX�HQFRUH�PL[WH��DQDORJLTXH�HW�QXPpULTXH��

/HV�SURFHVVXV�QXPpULTXHV�GX�W\SH�GH�FHX[�TXL�VRQW�LQGLTXpV�FL�GHVVXV�HQWUDvQHQW�GHV�SpQDOLWpV�GH�WUDQVPLVVLRQ�
&HV�SpQDOLWpV�SHXYHQW�rWUH�H[SULPpHV�HQ��XQLWpV�GH�GpJUDGDWLRQ�GH�OD�WUDQVPLVVLRQ��

/
DFFXPXODWLRQ� G
XQLWpV� GH� GpJUDGDWLRQ� GH� WUDQVPLVVLRQ� TXL� HVW� DGPLVH� VXU� XQH� FRPPXQLFDWLRQ� WpOpSKRQLTXH
LQWHUQDWLRQDOH� HVW� DVVXMHWWLH� j� XQH� OLPLWH��'HV� SUpFLVLRQV� VXU� OD� UqJOH� GH� SODQLILFDWLRQ� TXL� GpFRXOH� GH� FHWWH� OLPLWH� VRQW
LQGLTXpHV� GDQV� OHV� �� �� GH� OD� 5HFRPPDQGDWLRQ� *����� HW� �� GH� OD� 5HFRPPDQGDWLRQ� *������ DLQVL� TXH� OHV� SpQDOLWpV
LQWURGXLWHV�SDU�OHV�GLYHUV�SURFHVVXV�QXPpULTXHV�

6HORQ�OH�����GH�OD�5HFRPPDQGDWLRQ�*������LO�HVW�UHFRPPDQGp��j�WLWUH�SURYLVRLUH��TXH�OD�GpJUDGDWLRQ�FXPXODWLYH
DGPLVH�VXU�XQH�FRPPXQLFDWLRQ�LQWHUQDWLRQDOH�QH�GpSDVVH�SDV����XQLWpV��6XU�FH�WRWDO����XQLWpV�DX�PD[LPXP�SHXYHQW�rWUH
LQWURGXLWHV� SDU� FKDFXQ� GHV� FLUFXLWV� GH� SURORQJHPHQW� QDWLRQDX[� HW� �� XQLWpV� DX�PD[LPXP� SDU� OD� SRUWLRQ� LQWHUQDWLRQDOH�
(WDQW�GRQQp�TX
XQ�VHXO�FRGHF��FRGHXU�HW�GpFRGHXU��0,&�j���ELWV�SURYRTXH�XQH�GpJUDGDWLRQ�GH�OD�WUDQVPLVVLRQ�pJDOH�j��
XQLWp�� LO� HVW� FODLU� TXH� OHV� SURFHVVXV� QXPpULTXHV� 0,&� QRQ� LQWpJUpV� TXL� IRQW� LQWHUYHQLU� GHV� FRQYHUVLRQV
DQDORJLTXHV�QXPpULTXHV� �SDU� H[HPSOH�� GHV� FRGHFV�� RX� OHV� SURFHVVXV� QXPpULTXHV� TXL� FRPSRUWHQW� XQ� UHFRGDJH� GH
O
LQIRUPDWLRQ��SDU�H[HPSOH��GHV�FRPSOpPHQWV�GH�OLJQH�QXPpULTXHV��QH�GRLYHQW�SDV�SRXYRLU�SUROLIpUHU�VDQV�FRQWU{OH��/D
ILJXUH� ��*����� UHSUpVHQWH� TXHOTXHV�XQV� GHV� WUDMHWV� GH� WUDQVPLVVLRQ� VXVFHSWLEOHV� G
rWUH� pWDEOLV� j� WUDYHUV� XQ� FHQWUDO
QXPpULTXH�DLQVL�TXH�OHV��XQLWpV�GH�GpJUDGDWLRQ�GH� OD� WUDQVPLVVLRQ��DWWULEXDEOHV�DX[�SURFHVVXV�QXPpULTXHV�SUpVHQWV�VXU
FHV�WUDMHWV�
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)DVFLFXOH�,,,�����5HF��*����������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH �

��� $IIDLEOLVVHPHQW�GH�WUDQVPLVVLRQ�j�WUDYHUV�XQ�FHQWUDO�QXPpULTXH

'DQV�XQ�FHQWUDO�QXPpULTXH��OD�IRQFWLRQ�GH�FRPPXWDWLRQ�QXPpULTXH�j�TXDWUH�ILOV�GRLW�LQWURGXLUH�XQ�DIIDLEOLVVHPHQW
GH�WUDQVPLVVLRQ�QRPLQDO�pJDO�j���G%��'H�OD�VRUWH��ORUVTXH��FRQIRUPpPHQW�j�OD�ILJXUH���*������FDV�����XQ�VLJQDO�VLQXVRwGDO
G
HVVDL�j���G%P��HVW�DSSOLTXp�DX[�ERUQHV�DQDORJLTXHV�G
XQ�FRGHXU�LGpDO�FRQQHFWp�j�O
HQWUpH�G
XQ�FRPPXWDWHXU�QXPpULTXH�
XQH�VpTXHQFH�QXPpULTXH�GH�UpIpUHQFH��615��GRLW�rWUH�WUDQVPLVH�VDQV�DOWpUDWLRQ�j�WUDYHUV�OH�FRPPXWDWHXU�HW�HQJHQGUHU�XQ
VLJQDO�VLQXVRwGDO�j���G%P��DX[�ERUQHV�DQDORJLTXHV�G
XQ�GpFRGHXU�FRQQHFWp�j�OD�VRUWLH�GX�FRPPXWDWHXU�QXPpULTXH�

$�O
H[FHSWLRQ�GH�O
DIIDLEOLVVHPHQW�GH�WUDQVPLVVLRQ�FRQVLGpUp�FL�GHVVXV��HW�SHXW�rWUH�GH�O
DIIDLEOLVVHPHQW�pYHQWXHO
G��DX�FkEODJH�GX�FHQWUDO��� WRXV� OHV�DIIDLEOLVVHPHQWV�GH� WUDQVPLVVLRQ�TXL�VRQW� LQWURGXLWV�SDU�XQ�FHQWUDO�QXPpULTXH��VRXV
IRUPH�QXPpULTXH�RX�DQDORJLTXH��GRLYHQW�rWUH�UpJLV�SDU�OH�SODQ�GH�WUDQVPLVVLRQ�HQ�YLJXHXU��YRLU�OH��������

��� 1LYHDX[�UHODWLIV

6XU�OHV�WUDMHWV�QXPpULTXHV�G
XQ�UpVHDX�HQWLqUHPHQW�QXPpULTXH��OHV�QLYHDX[�UHODWLIV�Q
RQW�QL�VLJQLILFDWLRQ�QL�XWLOLWp
UpHOOH��&HSHQGDQW��DXVVL� ORQJWHPSV�TX
XQH�SDUW� LPSRUWDQWH�GX� UpVHDX� WpOpSKRQLTXH�PRQGLDO� VHUD�GX� W\SH�DQDORJLTXH�� LO
VHUD�QpFHVVDLUH�HW�XWLOH�G
DIIHFWHU�DX[�FHQWUDX[�QXPpULTXHV�GHV�QLYHDX[�UHODWLIV�

/HV� QLYHDX[� UHODWLIV� DIIHFWpV� j� XQ� FHQWUDO� QXPpULTXH� V
DSSOLTXHQW� j� VHV� H[WUpPLWpV� YLUWXHOOHV� DQDORJLTXHV�� &HV
H[WUpPLWpV�VRQW�GHV�SRLQWV�WKpRULTXHV��FRQIRUPpPHQW�DX[�H[SOLFDWLRQV�GX�������GH�OD�5HFRPPDQGDWLRQ�*������/H�FRQFHSW
GH�O
DSSOLFDWLRQ�GH�QLYHDX[�UHODWLIV�DX[�H[WUpPLWpV�YLUWXHOOHV�DQDORJLTXHV�G
XQ�FHQWUDO�QXPpULTXH�HVW�WUDLWp�GDQV�OHV�������HW
����GH�OD�5HFRPPDQGDWLRQ�*�����

&RQIRUPpPHQW�DX�������GH�OD�5HFRPPDQGDWLRQ�*������OH�QLYHDX�UHODWLI�j�O
pPLVVLRQ�GDQV�XQ�FHQWUDO�QXPpULTXH
LQWHUQDWLRQDO� GRLW� rWUH� GH� ����� G%U�� 'DQV� OH� FDV� GH� FHQWUDX[� QXPpULTXHV� IDLVDQW� SDUWLH� GHV� FLUFXLWV� GH� SURORQJHPHQW
QDWLRQDX[��OHV�QLYHDX[�UHODWLIV�j�O
pPLVVLRQ�GRLYHQW�rWUH�UpJLV�SDU�OH�SODQ�GH�WUDQVPLVVLRQ�QDWLRQDO�HQ�YLJXHXU�

(Q�FH�TXL�FRQFHUQH�OH�QLYHDX�UHODWLI�j�OD�UpFHSWLRQ�GDQV�XQ�FHQWUDO�QXPpULTXH��LO�GpSHQG�GH�O
DIIDLEOLVVHPHQW�GH
WUDQVPLVVLRQ� GHV� FLUFXLWV� TXL� VH� WHUPLQHQW� GDQV� OH� FHQWUDO�� 'DQV� OH� FDV� G
XQ� FHQWUDO� QXPpULTXH� LQWHUQDWLRQDO�� LO� HVW
VRXKDLWDEOH� TXH� OH� QLYHDX� UHODWLI� j� OD� UpFHSWLRQ� VRLW� IL[p� j� ����� G%U�� FH� TXL� SHUPHWWUDLW� G
pYLWHU� O
LQWURGXFWLRQ� GH
FRPSOpPHQWV� GH� OLJQH� QXPpULTXHV�� 3RXU� OHV� H[FHSWLRQV�� YRLU� OD� UHPDUTXH� JpQpUDOH� GX� �� ���� GH� OD� 5HFRPPDQGDWLRQ
*������'DQV� OH�FDV�GHV�FLUFXLWV�GH�SURORQJHPHQW�QDWLRQDX[�� OHV�QLYHDX[� UHODWLIV�j� OD� UpFHSWLRQ�GRLYHQW��FRPPH�FHX[�j
O
pPLVVLRQ��rWUH�GpWHUPLQpV�VXU�OD�EDVH�GX�SODQ�GH�WUDQVPLVVLRQ�QDWLRQDO�HQ�YLJXHXU�

��� 0DLQWLHQ�GH�OD�VWDELOLWp�HW�OLPLWDWLRQ�GHV�pFKRV

/HV� DIIDLEOLVVHPHQWV� JOREDX[� G
pFKR� HW� GH� VWDELOLWp� G
XQ� FLUFXLW� GH� SURORQJHPHQW� QDWLRQDO� VRQW� IRQFWLRQ� GHV
DIIDLEOLVVHPHQWV� GH� WUDQVPLVVLRQ� SHUWLQHQWV� HW�� HQ� FDV� G
XWLOLVDWLRQ� GH� FLUFXLWV� GH� WUDQVPLVVLRQ� j� GHX[� ILOV�� GH
O
DIIDLEOLVVHPHQW�G
pTXLOLEUDJH�LQWURGXLW�SDU�OH�FLUFXLW�GH�FRQYHUVLRQ�GHX[�ILOV�TXDWUH�ILOV��&HV�GHX[�IDFWHXUV�GRLYHQW�rWUH
SULV� HQ� FRQVLGpUDWLRQ� GDQV� OD� FRQFHSWLRQ� GH� FHQWUDX[� ORFDX[� QXPpULTXHV�� R�� O
RQ� SHXW� HQ� JpQpUDO� DPpOLRUHU� OHV
DIIDLEOLVVHPHQWV�G
pFKR�HW�GH�VWDELOLWp��&HV�DPpOLRUDWLRQV�VHURQW�SUREDEOHPHQW�QpFHVVDLUHV�GX�IDLW�TXH�OHV�FRQQH[LRQV�GDQV
OHV�UpVHDX[�QXPpULTXHV�DXURQW�HQ�JpQpUDO�GHV�DIIDLEOLVVHPHQWV�LQIpULHXUV�HW�GHV�WHPSV�GH�SURSDJDWLRQ�VXSpULHXUV�j�FHX[
GHV�FRQQH[LRQV�DQDORJLTXHV��FH�TXL�HQWUDvQHUD�XQH�DJJUDYDWLRQ�GHV�FDUDFWpULVWLTXHV�G
pFKR�

����� &RQWULEXWLRQ�GH�O
DIIDLEOLVVHPHQW�GH�WUDQVPLVVLRQ

/HV� VSpFLILFDWLRQV� FRQFHUQDQW� OH� PDLQWLHQ� GH� OD� VWDELOLWp� HW� OD� OLPLWDWLRQ� GHV� pFKRV� GDQV� OHV� FRPPXQLFDWLRQV
LQWHUQDWLRQDOHV��j�O
LQWpULHXU�GH�UpVHDX[�HQWLqUHPHQW�QXPpULTXHV�RX�PL[WHV��DQDORJLTXHV�HW�QXPpULTXHV��VRQW�WUDLWpHV�GDQV
OD�5HFRPPDQGDWLRQ�*������&RQIRUPpPHQW�j�FHWWH�5HFRPPDQGDWLRQ��F
HVW�SULQFLSDOHPHQW�DX[�FLUFXLWV�GH�SURORQJHPHQW
QDWLRQDX[�TXH�UHYLHQW�OH�VRLQ�G
DVVXUHU�FHWWH�UpJXODWLRQ��/HV�GLVSRVLWLIV�j�SUHQGUH�SRXU�FH�IDLUH�VRQW�WUDLWpV�DX�����GH�OD
5HFRPPDQGDWLRQ�*�����

/H� �� �� GH� OD�5HFRPPDQGDWLRQ�*����� FRQVWLWXH� OH� FDGUH� JpQpUDO� j� O
LQWpULHXU� GXTXHO� OHV� SODQV� GH� WUDQVPLVVLRQ
QDWLRQDX[�LQGLYLGXHOV�GRLYHQW�SUpYRLU�OHV�FDUDFWpULVWLTXHV�QpFHVVDLUHV�SRXU�DVVXUHU�OH�PDLQWLHQ�UHTXLV�GH�OD�VWDELOLWp�HW�OD
OLPLWDWLRQ�UHTXLVH�GHV�pFKRV��'DQV�OH�FDV�G
XQ�FLUFXLW�GH�SURORQJHPHQW�QDWLRQDO�QXPpULTXH�j�TXDWUH�ILOV��RQ�HQWHQG�SDU�Oj
HQWLqUHPHQW�QXPpULTXH� MXVTX
DX�FHQWUH� ORFDO�PDLV�DYHF�GHV� OLJQHV�G
DERQQp�DQDORJLTXHV�j�GHX[� ILOV��� OH�PDLQWLHQ�GH� OD
VWDELOLWp�HW� OD� OLPLWDWLRQ�GHV�pFKRV�SHXYHQW�rWUH�HQWLqUHPHQW�DVVXUpV�DX�FHQWUDO� ORFDO��4XDQG� OH�FLUFXLW�GH�SURORQJHPHQW
QDWLRQDO� HVW� GX� W\SH�PL[WH�� DQDORJLTXH� HW� QXPpULTXH�� LO� DUULYH� TXH�� GDQV� FHUWDLQV� SODQV� GH� WUDQVPLVVLRQ� QDWLRQDX[�� OHV
pOpPHQWV�SHUPHWWDQW�G
DVVXUHU�OD�VWDELOLWp�HW�OD�OLPLWDWLRQ�GHV�pFKRV�VRQW�UpSDUWLV�HQWUH�OHV�GLIIpUHQWHV�SDUWLHV�GX�FLUFXLW�GH
SURORQJHPHQW� QDWLRQDO�� PDLV�� Oj� HQFRUH�� OH� U{OH� SULPRUGLDO� UHYLHQW� JpQpUDOHPHQW� DX� FHQWUDO� ORFDO�� /D� ILJXUH� ��*����
IRXUQLW�GHV�H[HPSOHV�GH�TXHOTXHV�XQHV�GHV�GLVSRVLWLRQV�TX
RQ�SHXW�UHQFRQWUHU�GDQV�XQ�FHQWUDO�QXPpULTXH�

/D� GLVSRVLWLRQ� GX� FDV� �� GH� OD� ILJXUH� ��*����� FRQFHUQH� OD� WHUPLQDLVRQ� G
XQ� FLUFXLW� QXPpULTXH� HQ� XQ� FHQWUDO
QXPpULTXH�TXL�SHXW�rWUH�QDWLRQDO�RX�LQWHUQDWLRQDO��'DQV�FH�FDV�SDUWLFXOLHU��OH�FLUFXLW�GRLW�rWUH�H[SORLWp�VDQV�LQWURGXLUH�XQ
DIIDLEOLVVHPHQW�FRPSOpPHQWDLUH�DX�FHQWUDO�
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/D�GLVSRVLWLRQ�GX�FDV���GH�OD�ILJXUH���*�����WUDLWH�pJDOHPHQW�GH�OD�WHUPLQDLVRQ�G
XQ�FLUFXLW�QXPpULTXH�j�XQ�FHQWUDO
QXPpULTXH� QDWLRQDO� RX� LQWHUQDWLRQDO�� &HSHQGDQW�� GDQV� FH� FDV�� OH� SODQ� GH� WUDQVPLVVLRQ� FRUUHVSRQGDQW� H[LJH� TXH
O
DIIDLEOLVVHPHQW�VRLW�DVVRFLp�DX�FLUFXLW�GDQV� OH�FHQWUDO��SDU� O
LQWHUPpGLDLUH�GH�FRPSOpPHQWV�GH� OLJQH�QXPpULTXHV��2Q�VH
UHSRUWHUD�DX�������HQ�FH�TXL�FRQFHUQH�O
HPSORL�GHV�FRPSOpPHQWV�GH�OLJQH�QXPpULTXHV�

/D�GLVSRVLWLRQ�GX�FDV���GH�OD�ILJXUH���*�����WUDLWH�GH�OD�WHUPLQDLVRQ�G
XQH�OLJQH�G
DERQQp�j�GHX[�ILOV�j�XQ�FHQWUDO
ORFDO�QXPpULTXH��/HV�FRPSOpPHQWV�GH� OLJQH�GpVLJQpV�SDU� OHV� OHWWUHV�5�HW�7�VRQW�GHV�V\PEROHV�GHVWLQpV�j� UHSUpVHQWHU� OH
UpJODJH�GH�O
DIIDLEOLVVHPHQW�RX�GX�QLYHDX�HIIHFWXp�GDQV�OD�SRUWLRQ�DQDORJLTXH��/H�����GH�OD�5HFRPPDQGDWLRQ�*�����WUDLWH
GX�FKRL[�DSSURSULp�GHV�YDOHXUV�GH�5�HW�7�

/D� GLVSRVLWLRQ� GX� FDV� �� GH� OD� ILJXUH� ��*����� HVW� DQDORJXH� j� FHOOH� GX� FDV� ��� j� FHWWH� GLIIpUHQFH� SUqV� TXH� OHV
DIIDLEOLVVHPHQWV�5�HW�7�VRQW�UHSUpVHQWpV�FRPPH�pWDQW�IRXUQLV�GDQV�OD�SRUWLRQ�QXPpULTXH��2Q�VH�UHSRUWHUD�DX�������HQ�FH
TXL�FRQFHUQH�O
HPSORL�GHV�FRPSOpPHQWV�GH�OLJQH�QXPpULTXHV�

/D�GLVSRVLWLRQ�GHV�FDV������HW���GH�OD�ILJXUH���*�����FRQFHUQH�OD�WHUPLQDLVRQ�GH�FLUFXLWV�DQDORJLTXHV�j�XQ�FHQWUDO
QXPpULTXH� QDWLRQDO� RX� LQWHUQDWLRQDO�� 'DQV� OH� FDV� ��� XQ� FRPSOpPHQW� GH� OLJQH� DQDORJLTXH� �/�� HVW� XWLOLVp� SRXU� DVVXUHU
O
DIIDLEOLVVHPHQW�UHTXLV�VXU�OH�FLUFXLW��FRQIRUPpPHQW�DX�SODQ�GH�WUDQVPLVVLRQ�FRUUHVSRQGDQW��/H�FDV���HVW�DQDORJXH�DX�FDV
���DYHF�FHWWH�GLIIpUHQFH�TXH�OH�FRPSOpPHQW�GH�OLJQH��/��XWLOLVp�SRXU�REWHQLU�O
DIIDLEOLVVHPHQW�QpFHVVDLUH�VXU�OH�FLUFXLW�HVW
QXPpULTXH��/H�FDV���HVW�� OXL�DXVVL��DQDORJXH�DX�FDV����PDLV� OH�FRPSOpPHQW�GH�OLJQH�DQDORJLTXH��/��DLQVL�TXH�OH�FRGHXU
$�1� HW� OH� GpFRGHXU� 1�$� FRQVWLWXHQW� XQH� SDUWLH� GH� O
pTXLSHPHQW� GH� WUDQVPLVVLRQ� DVVRFLp� DX� FLUFXLW�� DX� OLHX� G
rWUH
LQFRUSRUpV�GDQV�O
pTXLSHPHQW�GX�V\VWqPH�GH�FRPPXWDWLRQ��%LHQ�TX
LOV�QH�VRLHQW�SDV�UHSUpVHQWpV�VXU�OD�ILJXUH���*������OHV
FRGHXUV�$�1��OHV�GpFRGHXUV�1�$��OHV�WHUPLQHXUV�GHX[�ILOV�TXDWUH�ILOV�HW�OHV�FRPSOpPHQWV�GH�OLJQH�TXL�LQWHUYLHQQHQW�GDQV
OHV�FDV������HW� ��SHXYHQW� pJDOHPHQW� rWUH�GHV� pOpPHQWV� FRQVWLWXWLIV�GH� O
pTXLSHPHQW�GH� WUDQVPLVVLRQ�GX�FHQWUDO�� GX� F{Wp
pPLVVLRQ��HW�QRQ�G
XQ�pTXLSHPHQW�LQFRUSRUp�DX�V\VWqPH�GH�FRPPXWDWLRQ�

����� &RQWULEXWLRQ�GH�O
DIIDLEOLVVHPHQW�G
pTXLOLEUDJH
/D� FRQWULEXWLRQ� GH� O
DIIDLEOLVVHPHQW� G
pTXLOLEUDJH� DX[� DIIDLEOLVVHPHQWV� JOREDX[� G
pFKR� HW� GH� VWDELOLWp� HVW

UHSUpVHQWpH�DX[�FDV���HW���GH� OD� ILJXUH���*�����TXL� LOOXVWUH� OD� VLWXDWLRQ�GDQV� ODTXHOOH�GHV� OLJQHV� ORFDOHV� j�GHX[� ILOV� VH
WHUPLQHQW� GDQV� XQ� FHQWUDO� ORFDO� QXPpULTXH�� /
DIIDLEOLVVHPHQW� G
pTXLOLEUDJH� REWHQX� HVW� GpWHUPLQp� SDU� O
DGDSWDWLRQ� HQWUH
O
LPSpGDQFH�SURYHQDQW�GH�OD�OLJQH�ORFDOH�j�GHX[�ILOV�HW�GX�PDWpULHO�GH�WHUPLQDLVRQ�GH�O
DERQQp�HW�O
LPSpGDQFH�G
pTXLOLEUDJH
FKRLVLH�SRXU�OD�FDUWH�GH�OLJQH�GX�FHQWUDO�QXPpULTXH�

'DQV�GH�QRPEUHXVHV�FRQFHSWLRQV�GH�FHQWUDX[�ORFDX[�QXPpULTXHV�� LO�Q
\�D�SDV�GH�FRPPXWDWHXU�j�GHX[�ILOV�HW� OD
OLJQH�j�GHX[�ILOV�HVW�UHOLpH�HQ�SHUPDQHQFH�j�OD�FDUWH�GH�OLJQH��&HWWH�GLVSRVLWLRQ�RIIUH�GHV�DYDQWDJHV�LPSRUWDQWV�SRXU�FH�TXL
HVW�GH�O
DIIDLEOLVVHPHQW�G
pTXLOLEUDJH�GX�IDLW�TX
HOOH�HQWUDvQHUD�SUREDEOHPHQW�XQH�GLPLQXWLRQ�LPSRUWDQWH�GH�OD�JDPPH�GHV
LPSpGDQFHV�j�Q
LPSRUWH�TXHOOH�FDUWH�GH�OLJQH�XQLTXH��,O�HVW�DORUV�SRVVLEOH�GH�FKRLVLU�XQH� LPSpGDQFH�G
pTXLOLEUDJH�GH� OD
FDUWH� GH� OLJQH� PLHX[� DGDSWpH� DX[� LPSpGDQFHV� GH� OD� OLJQH� ORFDOH� HW� G
REWHQLU� XQH� DPpOLRUDWLRQ� GH� O
DIIDLEOLVVHPHQW
G
pTXLOLEUDJH�SDU�UDSSRUW�DX[�LPSpGDQFHV�WUDGLWLRQQHOOHV�GH�FRPSURPLV�

/
LPSpGDQFH�G
pTXLOLEUDJH�RSWLPDOH�QH�VHUD�SDV�OD�PrPH�SRXU�WRXWHV�OHV�$GPLQLVWUDWLRQV�GX�IDLW�TX
LO�IDXW�SUHQGUH
HQ� FRQVLGpUDWLRQ� OHV� W\SHV� GH� FkEOHV� ORFDX[� XWLOLVpV� DLQVL� TXH� O
pYHQWDLO� G
LPSpGDQFHV� GX�PDWpULHO� GHV� DERQQpV�� ,O� HVW
SRVVLEOH�TXH�O
XWLOLVDWLRQ�GH�GLIIpUHQWHV�LPSpGDQFHV�G
pTXLOLEUDJH�GHV�FHQWUDX[�SRXU�GLIIpUHQWHV�FODVVHV�GH�OLJQHV�ORFDOHV
DPpOLRUHUD� OD� TXDOLWp� GH� IRQFWLRQQHPHQW� DX[� GpSHQV� GH� OD� JHVWLRQ� GX� UpVHDX� TXL�� HOOH�� DXJPHQWHUD�� (Q� JpQpUDO�� RQ� D
FRQVWDWp� TXH� O
XWLOLVDWLRQ� GH� UpVHDX[� G
pTXLOLEUDJH� UDVVHPEODQW� O
LPSpGDQFH� GHV� FkEOHV� ORFDX[� GRQQH� XQH� TXDOLWp� GH
IRQFWLRQQHPHQW� RSWLPDOH�� 2Q� WURXYHUD� GDQV� OD� 5HFRPPDQGDWLRQ� 4����� GHV� H[HPSOHV� G
LPSpGDQFHV� G
pTXLOLEUDJH
DGRSWpHV�SDU�XQ�FHUWDLQ�QRPEUH�G
$GPLQLVWUDWLRQV�

,O�HVW�SRVVLEOH�G
DPpOLRUHU�HQFRUH�O
DIIDLEOLVVHPHQW�G
pTXLOLEUDJH�ORUVTXH�O
LPSpGDQFH�GX�PDWpULHO�GH�O
DERQQp�SHXW
rWUH�FRQWU{OpH�SDU� O
$GPLQLVWUDWLRQ��/HV� LQVWUXPHQWV� WpOpSKRQLTXHV�GRQW� O
LPSpGDQFH�G
HQWUpH�HVW�SURFKH�GH� O
LPSpGDQFH
GX�FkEOH�ORFDO�SHXYHQW�SHUPHWWUH�G
DPpOLRUHU�O
DIIDLEOLVVHPHQW�G
pTXLOLEUDJH�DX�FHQWUDO�ORFDO�QXPpULTXH�GH�O
RUGUH�GH���
G%�VXU�OHV�OLJQHV�ORFDOHV�FRXUWHV�

��� 7UDQVPLVVLRQ�ORFDOH
6XU�OHV�FRPPXQLFDWLRQV�ORFDOHV�HQWUH�DERQQpV�GHVVHUYLV�SDU�OH�PrPH�FHQWUDO�ORFDO�QXPpULTXH��OD�FRPPXWDWLRQ�GH

OLJQHV�G
DERQQpV�j�GHX[�ILOV��FRPPH�FHOOHV�TXL�VRQW�UHSUpVHQWpHV�VXU�OD�ILJXUH���*������FDV����VXSSRVH�XQH�GLVSRVLWLRQ�GH
O
pTXLSHPHQW�TXL�SUpVHQWH� O
DOOXUH�G
XQ�UpSpWHXU�DX[�IUpTXHQFHV�YRFDOHV� �YRLU� OD� ILJXUH���*�������2U��FRPPH�RQ� OH�VDLW�
XQH� WHOOH� GLVSRVLWLRQ� GRLW� FRPSRUWHU� XQ� DIIDLEOLVVHPHQW� VXIILVDQW� GDQV� OD� ERXFOH� SRXU� DVVXUHU� XQH� PDUJH� GH� VWDELOLWp
FRQYHQDEOH�� 3RXU� REWHQLU� FHW� DIIDLEOLVVHPHQW�� RQ� SHXW� SDUIRLV� DGPHWWUH� XQ� FHUWDLQ� DIIDLEOLVVHPHQW� GHX[� ILOV�GHX[� ILOV�
/
DIIDLEOLVVHPHQW�SRXUUDLW�rWUH�FRQILUPp�SDU�OH�SODQ�GH�WUDQVPLVVLRQ�QDWLRQDO��FDU�LO�DVVXUH�XQH�GLVWULEXWLRQ�DSSURSULpH�GH
O
pTXLYDOHQW�SRXU�OD�VRQLH�SRXU�OHV�DSSHOV�ORFDX[��0DLV�ORUVTXH�O
DIIDLEOLVVHPHQW�GHX[�ILOV�GHX[�ILOV�GRLW�rWUH�FRPSDUDEOH�j
FHOXL� TXL� V
REVHUYH� JpQpUDOHPHQW� GDQV� OHV� FHQWUDX[� DQDORJLTXHV�� F
HVW�j�GLUH� GH� O
RUGUH� GH� �� G%�� LO� IDXW� SUpYRLU� DX[
WHUPLQHXUV�GHX[�ILOV�TXDWUH�ILOV�GHV�DIIDLEOLVVHPHQWV�G
pTXLOLEUDJH�FRQYHQDEOHV��&HOD�SHXW�DPHQHU�j�DXJPHQWHU�OHV�YDOHXUV
H[LVWDQWHV�GH� O
DIIDLEOLVVHPHQW�G
pTXLOLEUDJH�HQ�FHV�SRLQWV��/HV�PpWKRGHV�XWLOLVDEOHV�j�FHWWH� ILQ� VRQW� HQ�FRXUV�G
H[DPHQ
GDQV�OH�FDGUH�GH�OD�&RPPLVVLRQ�G
pWXGHV�;,,�

/
DXJPHQWDWLRQ�GHV�DIIDLEOLVVHPHQWV�G
pTXLOLEUDJH�GRQW�LO�IDLW�pWDW�FL�GHVVXV�GHYUDLW�HQ�RXWUH�rWUH�EpQpILTXH�SRXU
OH�PDLQWLHQ�GH�OD�VWDELOLWp�HW�OD�OLPLWDWLRQ�GHV�pFKRV�VXU�OHV�FRPPXQLFDWLRQV�QDWLRQDOHV��DX�GHOj�GX�FHQWUDO�ORFDO��HW�VXU�OHV
FRPPXQLFDWLRQV�LQWHUQDWLRQDOHV�
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��� (IIHW�ORFDO�HW�LPSpGDQFH�G
HQWUpH

/HV�FHQWUDX[�ORFDX[�QXPpULTXHV�SHXYHQW�DYRLU�XQH�LQIOXHQFH�LPSRUWDQWH�VXU�OHV�FDUDFWpULVWLTXHV�G
HIIHW�ORFDO�GHV
LQVWUXPHQWV� WpOpSKRQLTXHV��QRWDPPHQW�FHX[�VXU� OHV� OLJQHV�ORFDOHV�UHODWLYHPHQW�FRXUWHV��/D�UDLVRQ�GH�FH�SKpQRPqQH�HVW
LOOXVWUpH� j� OD� ILJXUH� ��*����� GDQV� ODTXHOOH� O
LPSpGDQFH� SUpVHQWpH� SDU� OH� FHQWUDO� j� OD� OLJQH� ORFDOH� HVW� IRQFWLRQ� GH
O
LPSpGDQFH�G
HQWUpH�GH�OD�FDUWH�GH�OLJQH�HW�GHV�FDUDFWpULVWLTXHV�GX�WUDMHW�G
DPRUoDJH�HW�G
pFKR�GDQV�OH�FHQWUDO�

3RXU�REWHQLU�GHV�FDUDFWpULVWLTXHV�G
HIIHW�ORFDO�RSWLPDOHV�VXU�GHV�OLJQHV�ORFDOHV�EUqYHV��O
LPSpGDQFH�G
HQWUpH�GH�OD
FDUWH� GH� OLJQH�GX� FHQWUDO� GRLW� rWUH� SURFKH�GH� O
LPSpGDQFH� DQWL�HIIHW� ORFDO� GH� O
LQVWUXPHQW� WpOpSKRQLTXH��'DQV� OH� FDV� R�
O
LQVWUXPHQW�WpOpSKRQLTXH�HVW�FRQoX�SRXU�DYRLU�GH�ERQQHV�FDUDFWpULVWLTXHV�G
HIIHW�ORFDO�VXU�GH�ORQJXHV�OLJQHV�ORFDOHV��FHWWH
LPSpGDQFH� DQWL�HIIHW� ORFDO� VHUD� SUREDEOHPHQW� SURFKH� GH� O
LPSpGDQFH� FDUDFWpULVWLTXH� G
XQ� FkEOH� ORFDO� j� GHX[� ILOV�� 2Q
DERXWLUD�DLQVL�j�XQH�VLWXDWLRQ�GDQV�ODTXHOOH�OH�FHQWUDO�ORFDO�QXPpULTXH�SUpVHQWH�pJDOHPHQW�XQH�LPSpGDQFH�SURFKH�GH�FHOOH
GX�FkEOH�ORFDO�j�GHX[�ILOV�

6XU�OHV�OLJQHV�ORFDOHV�SOXV�ORQJXHV��O
LPSpGDQFH�GX�FHQWUDO�DXUD�XQ�HIIHW�PRLQGUH�VXU� OHV�FDUDFWpULVWLTXHV�G
HIIHW
ORFDO�GX�IDLW�TXH�O
LPSpGDQFH�SUpVHQWpH�DX�WpOpSKRQH�HVW�PDVTXpH�SDU�O
LPSpGDQFH�GX�FkEOH�ORFDO�

/H�FKRL[�GpILQLWLI�GH�O
LPSpGDQFH�GX�FHQWUDO�GRLW�WHQLU�FRPSWH�G
XQ�FHUWDLQ�QRPEUH�GH�IDFWHXUV�

− LPSpGDQFH�GX�SRVWH�WpOpSKRQLTXH�HW�FDUDFWpULVWLTXHV�G
HIILFDFLWp�

− FDUDFWpULVWLTXHV�GX�UpVHDX�GH�OLJQHV�ORFDOHV�

− GLVSRVLWLRQ�GH�O
DOLPHQWDWLRQ�pOHFWULTXH�GX�FHQWUDO�QXPpULTXH�

O
REMHFWLI�pWDQW�TXH�O
DERQQp�QH�GRLW�SDV�UHVVHQWLU�XQH�GpJUDGDWLRQ�GH�O
HIIHW�ORFDO�ORUVTX
LO�HVW�UHOLp�j�XQ�FHQWUDO�QXPpULTXH�
/HV�LPSpGDQFHV�FKRLVLHV�SDU�XQ�FHUWDLQ�QRPEUH�G
$GPLQLVWUDWLRQV�VRQW�LQGLTXpHV�GDQV�OD�5HFRPPDQGDWLRQ�4�����HW�LO�HVW
pYLGHQW�TX
LO� H[LVWH�GHV�GLIIpUHQFHV� FRQVLGpUDEOHV� HQWUH� OHV� LPSpGDQFHV�� FH�TXL� UHIOqWH� OHV�GLIIpUHQFHV� HQWUH� OHV� UpVHDX[
QDWLRQDX[�
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��� &RPSOpPHQWV�GH�OLJQH�QXPpULTXHV

/
HPSORL�G
XQ�FRPSOpPHQW�GH� OLJQH�QXPpULTXH�SRXU�REWHQLU� O
DIIDLEOLVVHPHQW�GH� WUDQVPLVVLRQ�QpFHVVDLUH� VXU�XQ
WUDMHW� QXPpULTXH� HQWUDvQH� XQH� SpQDOLWp� GX� SRLQW� GH� YXH� GH� OD� WUDQVPLVVLRQ��&HWWH� SpQDOLWp� GRLW� rWUH� LQFRUSRUpH� GDQV� OH
QRPEUH� G
�XQLWpV� GH� GpJUDGDWLRQ� GH� OD� WUDQVPLVVLRQ�� TXL� HVW� DWWULEXp� DX[� SRUWLRQV� QDWLRQDOH� HW� LQWHUQDWLRQDOH� GHV
FRPPXQLFDWLRQV�LQWHUQDWLRQDOHV��YRLU�OH�����GH�OD�5HFRPPDQGDWLRQ�*�������(Q�RXWUH��FRPPH�FHUWDLQV�FRPSOpPHQWV�GH
OLJQH� QXPpULTXHV� IRQW� DSSHO� j� GHV� SURFHVVXV� QXPpULTXHV� GH� UHFRGDJH�� O
HPSORL� GH� FHV� FRPSOpPHQWV� VXU� OHV� WUDMHWV� R�
O
LQWpJULWp� GHV� ELWV� GRLW� rWUH� SUpVHUYpH� FRQVWLWXH� XQH� VROXWLRQ� SHX� VDWLVIDLVDQWH�� &HWWH� FRQVLGpUDWLRQ� SHXW� DYRLU� VRQ
LPSRUWDQFH�TXDQG�RQ�HQYLVDJH�GHV�UpVHDX[�j�ILQV�PXOWLSOHV��3DU�FRQVpTXHQW��ORUVTX
LO�IDXW�LQWURGXLUH�GHV�FRPSOpPHQWV�GH
OLJQH�QXPpULTXHV��LO�FRQYLHQW�GH�SUHQGUH�GHV�GLVSRVLWLRQV�SHUPHWWDQW�GH�PHWWUH�FHV�FRPSOpPHQWV�GH�OLJQH�KRUV�FLUFXLW�

��� 7HPSV�GH�WUDQVPLVVLRQ

/HV� GpODLV� GH� WUDQVPLVVLRQ� j� WUDYHUV� OHV� FHQWUDX[� QXPpULTXHV� SHXYHQW� DYRLU� GH� O
LPSRUWDQFH�� 3DU� H[HPSOH�� FHV
GpODLV� SHXYHQW� HQWUDvQHU� XQH�GLPLQXWLRQ�GH� OD� ORQJXHXU� GHV� FRQQH[LRQV� j� SDUWLU� GH� ODTXHOOH� XQ� GLVSRVLWLI� GH� UpGXFWLRQ
G
pFKR��SDU�H[HPSOH�XQ�VXSSUHVVHXU�RX�XQ�FRPSHQVDWHXU�G
pFKR��GHYLHQW�LQGLVSHQVDEOH��/HV�WHPSV�GH�WUDQVPLVVLRQ�DX[
FHQWUDX[� ORFDX[� QXPpULTXHV� �RX� DX[� DXWRFRPPXWDWHXUV� SULYpV� QXPpULTXHV�� SHXYHQW� pJDOHPHQW�� GDQV� FHUWDLQV� FDV�
SHUWXUEHU� O
DGDSWDWLRQ� G
LPSpGDQFH� HQWUH� OHV� OLJQHV� G
DERQQpV� HW� OH� FHQWUDO� �RX� O
DXWRFRPPXWDWHXU� SULYp��� DX� ULVTXH
G
DIIHFWHU� O
HIIHW� ORFDO� SRXU� O
DERQQp�� ,O� FRQYLHQW� GRQF� GH� UpGXLUH� DX�PLQLPXP� OHV� WHPSV� GH� WUDQVPLVVLRQ� j� WUDYHUV� OHV
FHQWUDX[�QXPpULTXHV��9RLU�OH�����GH�OD�5HFRPPDQGDWLRQ�*�����SRXU�GH�SOXV�DPSOHV�GpWDLOV�FRQFHUQDQW�OH�GpODL�LQWURGXLW
SDU�GLYHUV�pOpPHQWV�GHV�pTXLSHPHQWV�HW�GHV�V\VWqPHV�QXPpULTXHV�

3RXU� OHV� WHPSV� GH� WUDQVPLVVLRQ� VXVFHSWLEOHV� G
rWUH� UHQFRQWUpV� GDQV� OHV� FHQWUDX[� QXPpULTXHV�� VH� UHSRUWHU� j� OD
5HFRPPDQGDWLRQ�4�����

5pIpUHQFH

>�@ 5HFRPPDQGDWLRQ�GX�&&,77�&DUDFWpULVWLTXHV�GH�WUDQVPLVVLRQ�G
XQ�FHQWUH�LQWHUQDWLRQDO��WRPH�9,��5HF��4����


