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• Communication et méthodes de travail 
• Les incontournables 
• Formations de terrain 
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&RPPXQLFDWLRQ�HW�P«WKRGHV�GH�WUDYDLO
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2EMHFWLI�SULQFLSDO

�WUH�FDSDEOH�GH�SUHQGUH� OD�SDUROH�DYHF�DLVDQFH�SRXU�IDLUH�
SDVVHU�XQ�PHVVDJH�FODLU�¢�VRQ�DXGLWRLUH

2EMHFWLIV�RS«UDWLRQQHOV

��$FTX«ULU� XQH�P«WKRGH�SRXU� SU«SDUHU� HW� DP«OLRUHU� VHV���
LQWHUYHQWLRQV��DSSULYRLVHU�VRQ�VWUHVV�HW�JDJQHU�HQ�DLVDQFH
��3U«VHQWHU�HW�H[SULPHU�FODLUHPHQW�VHV�LG«HV�SRXU�IDLUH�SDVVHU�
OHV�PHVVDJHV�HVVHQWLHOV
��0DLQWHQLU�O̵LQW«U¬W�GH�VRQ�DXGLWRLUH��HQ�XWLOLVDQW�GHV�RXWLOV�
GH�FRPPXQLFDWLRQ�YHUEDOH�HW�QRQ�YHUEDOH
��6DYRLU�V̵H[SULPHU�GDQV�XQ�WHPSV�LPSDUWL�HW�PHVXUHU�O̵LPSDFW�
GH�VRQ�LQWHUYHQWLRQ�RUDOH

&RQWHQX

��&RPSUHQGUH� FH� TXL� HVW� LPSRUWDQW� GDQV� OHV� SUHPLªUHV�
VHFRQGHV�HW�GDQV�OHV�SUHPLªUHV�PLQXWHV�GH�O̵LQWHUYHQWLRQ

��$SSU«KHQGHU� O̵HQVHPEOH� GHV� FRPSRVDQWHV� YHUEDOHV� HW�
QRQ� YHUEDOHV� �� � DWWLWXGH�� SRVWXUH�� JHVWXHOOH�� UHJDUG�� YRL[��
«O«PHQWV�SK\VLTXHV�¢�SUHQGUH�HQ�FRPSWH�� U\WKPHV�GH� OD�
SDUROH

�� 5«JXOHU� VRQ� WUDF� HW� UHQGUH� VRQ� GLVFRXUV� IDFLOH� ¢�������������������������
FRPSUHQGUH��VWUXFWXUH�FODLUH��FKLIIUHV��HWF��

��6DYRLU� LPSURYLVHU�HW� IDLUH� IDFH�DX[� LPSU«YXV� �TXHVWLRQV�
SLªJHV��WHQWDWLYHV�GH�G«VWDELOLVDWLRQ��VRXFLV�ORJLVWLTXHV��HWF��

��)DLUH�XQ�ELODQ�DSUªV�FKDTXH�LQWHUYHQWLRQ

��&DV�GH�FRQͥLW���FRPPXQLTXHU�GH�ID©RQ�UHVSHFWXHXVH�HQ�
WRXWHV�FLUFRQVWDQFHV

0«WKRGH�S«GDJRJLTXH�

��$OWHUQDQFH�G̵DSSRUWV
�WK«RULTXHV�HW�GH�PLVHV�HQ�
VLWXDWLRQ
��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

����IRUPXOHV�DX�FKRL[��
��0LVHV�HQ�VLWXDWLRQ�ͤP«HV�
HW�G«EULHͤQJ�¢�SDUWLU�GHV�
HQVHLJQHPHQWV�YLG«RV
28
��0LVHV�HQ�VLWXDWLRQ�U«HOOHV�
�MHX[�GH�U¶OH�

��*URXSH�GH����SDUWLFLSDQW�HV�
PD[LPXP

��8Q�GLDJQRVWLF�SU«DODEOH�HVW�
U«DOLV«�HQ�DPRQW�SRXU�V̵DGDSWHU�
DX[�DWWHQWHV�SU«FLVHV�GHV�
SDUWLFLSDQW�HV

)RUPDW

)RUPDWLRQ�G«FOLQDEOH�VXU���RX���
MRXUQ«H�V�

7DULI

1RXV�FRQWDFWHU

3UHQGUH�OD�SDUROH�HQ�SXEOLF���OHV�IRQGDPHQWDX[

3RXUTXRL�FHWWH�IRUPDWLRQ�"

3UHQGUH�OD�SDUROH�HQ�SXEOLF�RX�ORUV�G̵XQH�U«XQLRQ�HVW�SDUIRLV�Y«FX�FRPPH�XQ�PRPHQW�GLͦFLOH��
&HWWH�IRUPDWLRQ�HVW�RULHQW«H�VXU�OD�PLVH�HQ�SUDWLTXH�SRXU�SHUPHWWUH�DX[�SDUWLFLSDQW�HV�GH�SURJUHVVHU�
UDSLGHPHQW�

�



2EMHFWLI�SULQFLSDO

�WUH�HQ�FDSDFLW«�GH�U«DJLU�UDSLGHPHQW��DYHF�OHV�PRWV�HW�OH�
WRQ�DSSURSUL«V��ORUV�G̵XQH�SULVH�GH�SDUROH�QRQ�SU«SDU«H

2EMHFWLIV�RS«UDWLRQQHOV

��7URXYHU�OH�WRQ�MXVWH�HW�OH�PHVVDJH�DGDSW«�SRXU�XQH�
LQWHUYHQWLRQ�LPSURYLV«H
��'RQQHU�XQH�ERQQH�LPDJH�GH�VRL�ORUV�GH�FHW�H[HUFLFH

&RQWHQX

��6RLJQHU�OHV�DVSHFWV�QRQ�YHUEDX[
��7URXYHU�O̵HQGURLW�HW�OD�SRVWXUH�SK\VLTXH�TXL�SHUPHWWHQW�GH�
FU«HU�XQ�FRQIRUW�YLVXHO�HW�G̵«FRXWH
��5HVWHU�FRQVFLHQW�H�GHV�VLJQDX[�QRQ�YHUEDX[�TXH�O̵RQ�
«PHW���V̵DLGHU�DYHF�VD�UHVSLUDWLRQ��UHVWHU�HQ�DSSXL

��6̵H[SULPHU�FODLUHPHQW��P¬PH�VDQV�SU«SDUDWLRQ
��&KRLVLU�VRQ�DFFURFKH�HQ�IRQFWLRQ�GX�FRQWH[WH�HW�GH�VRQ�
VW\OH�RUDWRLUH
��)DLUH�SDVVHU�XQ�PHVVDJH�FOHI��TXHO�TXH�VRLW�OH�VXMHW

0«WKRGH�S«GDJRJLTXH�

��$OWHUQDQFH�G̵DSSRUWV
�WK«RULTXHV�HW�GH�PLVHV�HQ�
VLWXDWLRQ�
��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV
���)RUPDWLRQ�FRPSO«PHQWDLUH�
GX�PRGXOH�GH�EDVH�
m�OHV�IRQGDPHQWDX[�GH�OD�SULVH�
GH�SDUROH�}

)RUPDW

)RUPDWLRQ�G«FOLQDEOH�VXU���RX���
MRXUQ«H�V�

7DULI

1RXV�FRQWDFWHU

3UHQGUH�OD�SDUROH�GH�PDQLªUH�LPSURYLV«H

3RXUTXRL�FHWWH�IRUPDWLRQ�"

m�(W�MH�SDVVH�OD�SDUROH�¢�̿�}����IRUPDWLRQ�GHVWLQ«H�¢�FHOOHV�HW�FHX[�HW�FHOOHV�TXL�DSSU«KHQGHQW�FHV�
VLWXDWLRQV�HW�VRXKDLWHQW�WURXYHU�GHV�FO«V�SRXU�\�SDOOLHU�

�



2EMHFWLI�SULQFLSDO

&RQQD°WUH� TXHOTXHV� ERQQHV� SUDWLTXHV� SRXU� IDLUH� IDFH�
¢� O̵DJUHVVLYLW«� GH� VRQ� LQWHUORFXWHXU�WULFH�� HW� U«JXOHU� VHV�
SURSUHV�«PRWLRQV�SRXU�U«SRQGUH�VHUHLQHPHQW

2EMHFWLIV�RS«UDWLRQQHOV

��5«DJLU�SRV«PHQW�¢�GHV�DWWDTXHV
��5«SRQGUH�VDQV�HQYHQLPHU�OD�VLWXDWLRQ

&RQWHQX

��'«FU\SWHU�FH�TXL�HVW�¢�O̵ĕXYUH�GDQV�XQ�FDV�GH�G«VDFFRUG
��'LVWLQJXHU�m�FRQͥLW�}��m�YLROHQFH�}��m�DJUHVVLYLW«�}�HW�
m�DJUHVVLRQ�}
��7HQLU�FRPSWH�GH�OD�G\QDPLTXH�«PRWLRQQHOOH���
SLF�«PRWLRQQHO�HW�VXUHQFKªUH
��5HS«UHU�OHV�«PRWLRQV�HW�OHV�EHVRLQV�TXL�V̵H[SULPHQW�DX�
GHO¢�GHV�PRWV

��8WLOLVHU�OHV�PRWV�¢�ERQ�HVFLHQW
���YLWHU�OHV�PRWV�RX�U«DFWLRQV�TXL�IRQW�PRQWHU�OD�SUHVVLRQ
��5HIRUPXOHU�SRXU�IDLUH�EDLVVHU�OD�SUHVVLRQ

��&RQQD°WUH�TXHOTXHV�P«WKRGHV�QRQ�YHUEDOHV�SRXU�VH�
SU«VHUYHU�GH�O̵DJUHVVLYLW«�GH�O̵DGYHUVDLUH��YLVXDOLVDWLRQ��
UHVSLUDWLRQ�

0«WKRGH�S«GDJRJLTXH�

��$OWHUQDQFH�G̵DSSRUWV
�WK«RULTXHV�HW�GH�PLVHV�HQ�
VLWXDWLRQ�
��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV
���)RUPDWLRQ�FRPSO«PHQWDLUH�
GX�PRGXOH�GH�EDVH�
m�OHV�IRQGDPHQWDX[�GH�OD�SULVH�
GH�SDUROH�}

)RUPDW

)RUPDWLRQ�G«FOLQDEOH�VXU���RX���
MRXUQ«H�V�

7DULI

1RXV�FRQWDFWHU

� �����6˹H[SULPHU�VHUHLQHPHQW�GDQV�XQ�FRQWH[WH�FRQ̩LFWXHO��

3RXUTXRL�FHWWH�IRUPDWLRQ�"

3ULV�H�¢�SDUWL�HQ�SXEOLF��RX�ORUV�G̵XQ�«FKDQJH�KRXOHX[�DYHF�XQ�LQWHUORFXWHXU��LO�GHYLHQW�GLͦFLOH�GH�
WURXYHU�OHV�UHVVRXUFHV�SRXU�U«SRQGUH�SRV«PHQW�HW�G«VDUPRUFHU�OH�FRQͥLW��&HWWH�IRUPDWLRQ�YRXV�
G«OLYUHUD�GHV�RXWLOV�WUªV�FRQFUHWV�SRXU�J«UHU�FHV�VLWXDWLRQV�FRPSOH[HV�

�



2EMHFWLI�SULQFLSDO

)DLUH� IDFH�DX[�TXHVWLRQV�TXL�PHWWHQW�HQ�FDXVH�WRXWH�SHU�
VRQQH�GDQV�O̵H[HUFLFH�GH�VHV�IRQFWLRQV��«OX�H��FROODERUDWHXU��
SURIHVVLRQQHO����HW�VDYRLU�\�U«SRQGUH

2EMHFWLIV�RS«UDWLRQQHOV

��6̵DSSURSULHU� OHV� WHFKQLTXHV� Q«FHVVDLUHV� SRXU� U«SRQGUH�
DYHF� DVVXUDQFH�� FDOPH�� KDXWHXU�� SU«FLVLRQ�� H[SUHVVLRQ��
FRQYLFWLRQ��HPSDWKLH�HQ�WRXWHV�FLUFRQVWDQFHV
��6DYRLU�VH�IDLUH�FRPSUHQGUH��FRQYDLQFUH�HW�LQWHUDJLU
��6DYRLU�IDLUH�IDFH�DX[�TXHVWLRQV�G«VWDELOLVDQWHV��¢�O̵DJUHVVL�
YLW«��YRLUH�¢�OD�YLROHQFH�HQ�J«UDQW�VRQ�VWUHVV�HW�HQ�V̵DͦUPDQW

&RQWHQX
��*«UHU� OH� G«EDW� FRQWUDGLFWRLUH�� HW� DGRSWHU� OHV� ERQQHV�
SRVWXUHV
�� 7URXYHU� OH� ERQ� «TXLOLEUH� HQWUH� DUJXPHQWV� UDWLRQQHOV� HW�
«PRWLRQQHOV
��$UJXPHQWHU��SHUVXDGHU��FRQYDLQFUH���VDYRLU�H[SOLTXHU�VHV�
SRVLWLRQV�HW�DVVXPHU�VHV�FKRL[
��,QW«UHVVHU�VHV�LQWHUORFXWHXUV��PDLQWHQLU�OHXU��DWWHQWLRQ��OHV�
IDLUH�DGK«UHU

���&U«HU�O̵LPSDFW�HW�UHERQGLU�IDFH�DX[�REMHFWLRQV
�� *«UHU� HIILFDFHPHQW� OHV� TXHVWLRQV�� OHV� UHPDUTXHV�� OHV�
REMHFWLRQV
��6DYRLU� UHIRUPXOHU�� U«IXWHU��FRQWUH�DUJXPHQWHU�� UHWRXUQHU�¢�
VRQ�DYDQWDJH�XQH�REMHFWLRQ
��)DLUH�IDFH�DX[�WHQWDWLYHV�GH�G«VWDELOLVDWLRQ

��6̵DͦUPHU�SRVLWLYHPHQW� �� DGRSWHU�XQH�DWWLWXGH�DVVHUWLYH�
TXHO�TXH�VRLW�VRQ��LQWHUORFXWHXU
��3UHQGUH�OHV�TXHVWLRQV�FRPPH�GHV�RSSRUWXQLW«V
��*«UHU�OH�YHUEDO�HW�OH�QRQ�YHUEDO�ORUV�GX�G«EDW�FRQWUDGLFWRLUH
��*«UHU�VRQ�VWUHVV�ORUV�G̵XQH�VLWXDWLRQ�WHQGXH�RX�FRQͥLFWXHOOH

0«WKRGH�S«GDJRJLTXH�

���$SSRUWV�WK«RULTXHV�HW�HQWUD°�
QHPHQWV� SUDWLTXHV� ¢� SDUWLU� GH�
FDV�Y«FXV�HQ�VLWXDWLRQ�GH�IDFH�
¢�IDFH�LQGLYLGXHO�HW�GH�JURXSH

���0LVHV�HQ�VLWXDWLRQ�ͤOP«HV�HW��
G«EULHILQJ� ¢� SDUWLU� GHV� HQUH�
JLVWUHPHQWV�YLG«R

���$�SDUWLU�GX�YLVLRQQDJH�GH�OHXU�
LQWHUYHQWLRQ�� XQ� FDKLHU� S«GD�
JRJLTXH� VHUD� UHPLV� ¢� FKDTXH�
SDUWLFLSDQW�H�� DYHF� XQH� JULOOH�
SHUVRQQHOOH� G̵«YDOXDWLRQ� HW� XQ�
UHS«UDJH�SRXU�GHV�SRLQWV�IRUWV�
HW�GHV�D[HV�GH�SURJUHVVLRQ
��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

(Q�JURXSH��XQH�MRXUQ«H��RX�HQ�
LQGLYLGXHO��XQH�RX�SOXVLHXUV�
GHPL�MRXUQ«H�V��MRXUQ«H�V��

7DULI

1RXV�FRQWDFWHU

*«UHU�OH�IDFH�¢�IDFH�HW�OH�G«EDW�FRQWUDGLFWRLUH

3RXUTXRL�FHWWH�IRUPDWLRQ�"

/HV�VLWXDWLRQV�GH�IDFH�¢�IDFH�HW�GH�G«EDW�FRQWUDGLFWRLUH�FRQVWLWXHQW�XQ�H[HUFLFH�GH�FRPPXQLFD�
WLRQ�G«OLFDW��(OOHV�Q«FHVVLWHQW�GH�V̵DSSURSULHU�GHV�WHFKQLTXHV�GH�SULVH�GH�SDUROH�SDUWLFXOLªUHV��PDLV�
DXVVL�GH�JHVWLRQ�GX�VWUHVV�SHUPHWWDQW�GH�UHWRXUQHU�FHWWH�MRXWH�YHUEDOH�¢�VRQ�DYDQWDJH�

�



2EMHFWLIV�SULQFLSDX[

��)DLUH�IDFH�¢�WRXWHV�VLWXDWLRQV�G̵LQWHUYLHZ��SUHVVH�«FULWH��
DXGLRYLVXHOOH�
��&RPSUHQGUH�OHV�DWWHQWHV�HW�OHV�SUDWLTXHV�GHV�MRXUQDOLVWHV
��6DYRLU�IDLUH�SDVVHU�VHV�PHVVDJHV�HQ�WRXWHV�FLUFRQVWDQFHV��
GDQV�OH�IRUPDW�LPSRV«

2EMHFWLIV�RS«UDWLRQQHOV

��&RQQD°WUH�HW�FRPSUHQGUH�OHV�HQMHX[�GH�O̵LQWHUYLHZ
��6̵DGDSWHU�DX[�WHFKQLTXHV�MRXUQDOLVWLTXHV��WLPLQJ��
IRUPXODWLRQ��UHIRUPXODWLRQ�
��5«SRQGUH�DX[�DWWHQWHV�GX�GHV�MRXUQDOLVWH�V��HW�IDLUH�IDFH�
DX[�TXHVWLRQV�LPSU«YXHV��G«UDQJHDQWHV��FRQWUDGLFWRLUHV
��0D°WULVHU�OH�ODQJDJH�YHUEDO�HW�QRQ�YHUEDO��J«UHU�VRQ�VWUHVV

&RQWHQX

��/H�FRQWH[WH�HW�OH�FDGUH�GH�O̵LQWHUYLHZ
��5HWRXU�G̵H[S«ULHQFHV�GHV�SDUWLFLSDQW�HV
��$VSHFWV�MXULGLTXHV�HW�WHFKQLTXHV�OL«V�¢�O̵HQYLURQQHPHQW�
DXGLRYLVXHO

��3U«SDUHU�VRQ�LQWHUYHQWLRQ
���YDOXHU�OH�FRQWH[WH�HW�OH�FDGUH�GH�O̵LQWHUYHQWLRQ
��5«GLJHU�VHV�PHVVDJHV�HW�DSSUHQGUH�¢�OHV�IRUPXOHU
��&RQQD°WUH�OHV�«O«PHQWV�FO«V�SRXU�DYRLU�XQ�LPSDFW�VXU�VRQ�
DXGLWRLUH
��6WUXFWXUHU�HW�LOOXVWUHU�VRQ�LQWHUYHQWLRQ

��,QW«JUHU�OHV�«O«PHQWV�G«VWDELOLVDQWV
��/HV�PDUJHV�GH�PDQĕXYUH�IDFH�DX�MRXUQDOLVWH���LQWHUDJLU�
DYHF�DLVDQFH�HW�VDYRLU�«YLWHU�OHV�SLªJHV
��3U«YRLU�HW�DQWLFLSHU�OHV�TXHVWLRQV�G«OLFDWHV
��*«UHU�VD�JHVWXHOOH�HW�OH�VWUHVV

0«WKRGH�S«GDJRJLTXH�

���$SSRUWV�WK«RULTXHV�HW�
HQWUD°QHPHQWV�SUDWLTXHV�¢�
SDUWLU�GH�FDV�Y«FXV�HQ�VLWXDWLRQ�
GH�IDFH�¢�IDFH�LQGLYLGXHO�HW�GH�
JURXSH

��0LVHV�HQ�VLWXDWLRQ�ͤOP«HV�
HW�G«EULHͤQJ�¢�SDUWLU�GHV�
HQUHJLVWUHPHQWV�YLG«R

��$�SDUWLU�GX�YLVLRQQDJH�GH�
OHXU�LQWHUYHQWLRQ��XQ�FDKLHU�
S«GDJRJLTXH�VHUD�UHPLV�¢�
FKDTXH�SDUWLFLSDQW�H��DYHF�XQH�
JULOOH�SHUVRQQHOOH�G̵«YDOXDWLRQ�
HW�XQ�UHS«UDJH�SRXU�GHV�SRLQWV�
IRUWV�HW�GHV�D[HV�GH�SURJUHVVLRQ

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

0HGLD�7UDLQLQJ

3RXUTXRL�FHWWH�IRUPDWLRQ�"

&HWWH�IRUPDWLRQ�DSSRUWHUD�¢�FKDFXQ�H�RXWLOV�IRQGDPHQWDX[�HW�P«WKRGHV�SRXU�J«UHU�VHV�UHODWLRQV�DX[�
P«GLDV��(OOH�VHUD�SDUWLFXOLªUHPHQW�XWLOH�¢�FHOOHV�HW�FHX[�TXL�FKHUFKHQW�¢�G«YHORSSHU�OHXU�FRPPXQLFDWLRQ�
DYHF�OD�SUHVVH��«FULWH�HW�DXGLRYLVXHOOH��

�



2EMHFWLI�SULQFLSDO

7UDYDLOOHU�VXU� OH�FRQWHQX�HW�VXU� OD�IRUPH�G̵XQ�WH[WH�SHQV«�HW�
U«GLJ«�SRXU�¬WUH�G«YHORSS«�¢�O̵RUDO��GHYDQW�XQ�SXEOLF

2EMHFWLIV�RS«UDWLRQQHOV

̽��&RQQD°WUH�OHV�FRPSRVDQWHV�G̵XQ�GLVFRXUV�DGDSW«�DX�SXEOLF
̽��3UDWLTXHU�OD�U«GDFWLRQ�G̵XQ�GLVFRXUV�GH���PLQXWHV
̽��7HVWHU�OHV�U«DFWLRQV�GX�SXEOLF

&RQWHQX

̽�/H�FRQWHQX�GX�GLVFRXUV
��0HWWUH�HQ�YDOHXU�OH�PHVVDJH�FO«
��,QW«JUHU�FH�TXH�O̵DXGLWRLUH�FRQQD°W�HW�DSSURXYH

̽�/D�IRUPH�GX�GLVFRXUV
���FULUH̿��PDLV�HQ�UHVSHFWDQW�OHV�FDUDFW«ULVWLTXHV�GH�O̵RUDO��
FRPSU«KHQVLRQ�SURJUHVVLYH��DWWHQWLRQ�LQWHUPLWWHQWH��JURXSHV�
GH�VRXͧH
�� 5«GLJHU� XQ� GLVFRXUV� IDFLOH� ¢� FRPSUHQGUH� �� VWUXFWXUH� FODLUH��
SKUDVHV�DYHF�VXMHW�YHUEH�FRPSO«PHQW��PRWV�IDFLOHV�¢�SURQRQFHU
�� 5\WKPHU� OH� GLVFRXUV� �� WDLOOH� GHV� SDUWLHV�� SKUDVHV� �DOWHU�
QDQFH�FRXUW�ORQJ�� OH� U\WKPH� LQWHUQH�G̵XQH�SKUDVH� ORQJXH���
SODFH�GHV�VLOHQFHV�HW�GH�OD�JHVWXHOOH��VRXULUH��
UHJDUG��HWF��
��'«ͤQLU�OH�VW\OH���FKRLVLU�OHV�WRXUQXUHV�SRVLWLYHV�RX�Q«JDWLYHV�¢�
ERQ�HVFLHQW��FRQQD°WUH�TXHOTXHV�ͤJXUHV�GH�VW\OH

0«WKRGH�S«GDJRJLTXH�

̽�)RUPDWLRQ�EDV«H�VXU�OD�SUDWLTXH��
DYHF�OD�U«GDFWLRQ�GH�FRQWHQX�GH�
GLVFRXUV�HW�GH�VD�PLVH�HQ�IRUPH

̽� /HV� SDUWLFLSDQW�HV� U«GLJHURQW�
GHV�SDUWLHV�GX�GLVFRXUV�GH� OHXU�
FKRL[��VHORQ�OH�FDQHYDV�VXLYDQW���
$FFURFKH� �� 0HVVDJH� FO«� HW�
FRQWH[WH���'«YHORSSHPHQW�RX�
DUJXPHQWDLUH

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

6DYRLU�U«GLJHU�XQ�GLVFRXUV

3RXUTXRL�FHWWH�IRUPDWLRQ�"

,QDXJXUDWLRQV��SU«VHQWDWLRQV�GH�UDSSRUWV��FRPP«PRUDWLRQV��SO«QLªUHV��YRHX[��HWF̿����O̵«ODERUDWLRQ�G̵XQ�
WH[WH�TXL�D�YRFDWLRQ�D�¬WUH�G«FODP«�HVW�XQ�Y«ULWDEOH�H[HUFLFH�G̵«TXLOLEUH���&HWWH�IRUPDWLRQ�SHUPHWWUD�
G̵DFTX«ULU�OD�P«WKRGRORJLH�WUªV�VS«FLͤTXH�¢�OD�U«GDFWLRQ�GX�GLVFRXUV��QRWDPPHQW�SROLWLTXH�

�



2EMHFWLI�SULQFLSDO

8WLOLVHU� O̵HPDLO�¢�ERQ�HVFLHQW�SRXU�UHWURXYHU�XQH�PHLOOHXUH�
PDLWULVH�GH�VRQ�WHPSV�HW�GH�VRQ�RUJDQLVDWLRQ

2EMHFWLIV�RS«UDWLRQQHOV

��%LHQ�FLEOHU�VD�FRPPXQLFDWLRQ

��$SSUHQGUH�¢�XWLOLVHU�OHV�ERQV�RXWLOV�GH�FRPPXQLFDWLRQ�HQ�
IRQFWLRQ�GH�OD�VLWXDWLRQ

��5«GXLUH�OH�VWUHVV�HW�OHV�FRQͥLWV�LVVXV�GH�OD�FRPPXQLFDWLRQ�
SDU�HPDLO

&RQWHQX

�� &RPPHQW� FKRLVLU� OH� PRGH� GH� FRPPXQLFDWLRQ� OH� SOXV�
DGDSW«�DX[�VLWXDWLRQV

�� $GUHVVHU� OHV� LQIRUPDWLRQV� SHUWLQHQWHV� DX[� ERQQHV�����
SHUVRQQHV�HW�JDJQHU�HQ�V\QWKªVH

��/̵XVDJH�VWUDW«JLTXH�GH�O̵REMHW�
UWDLGEV��GHV�PHVVDJHV

��/HV�YHUWXV�GX�PRGH�m�EURXLOORQ�}�
FTCHV�

��$SSUHQGUH�¢�KL«UDUFKLVHU�OHV�XUJHQFHV�LQG«SHQGDPPHQW�
GH�O̵RUGUH�G̵DUULY«H�GHV�HPDLOV

��6H� SURW«JHU� FRQWUH� OHV� LQWHUUXSWLRQV�PXOWLSOHV� HW� OHV�
QRWLILFDWLRQV�SHUWXUEDWULFHV

��5«GXLUH�OH�VWUHVV�HW�OHV�FRQͥLWV��FRPPHQW�J«UHU�OHV�HPDLOV�
DJUHVVLIV

��6«SDUHU�OHV�WHPSV�GH�WUDYDLO�GHV�WHPSV�GH�UHSRV̿�PDOJU«�
OHV�VPDUWSKRQHV

0«WKRGH�S«GDJRJLTXH�

�� &HWWH� IRUPDWLRQ� VH� G«URXOH�
VRXV� OD� IRUPH� G̵DWHOLHUV� GH�
S«GDJRJLH� DFWLYH�� DYHF� GHV�
«FKDQJHV�VXU�OHV�SUDWLTXHV�GHV�
SDUWLFLSDQW�H�V�HW�GHV�«WXGHV�GH�
FDV
�� � (OOH� Q«FHVVLWH� GHV� FRQQDLV�
VDQFHV�GH�EDVH�GH� O̵RXWLO� LQIRU�
PDWLTXH� HW� GH� OD� PHVVDJHULH�
«OHFWURQLTXH� HW� FRPSOªWH� OD�
IRUPDWLRQ� m� 0«WKRGH� HW� RXWLOV�
SRXU�J«UHU�VD�PHVVDJHULH�«OHF�
WURQLTXH�}

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

0LHX[�FRPPXQLTXHU�SDU�HPDLO

3RXUTXRL�FHWWH�IRUPDWLRQ�"

(Q�TXHOTXHV�DQQ«HV��QRWUH�FRPPXQLFDWLRQ�¢�«W«�WUDQVIRUP«H�HQ�SURIRQGHXU�SDU�OD�J«Q«UDOLVDWLRQ�
GHV�PHVVDJHV�«OHFWURQLTXHV�GDQV�QRV�«FKDQJHV�SHUVRQQHOV�HW�SURIHVVLRQQHOV��$YHF� OHV� IDFLOLW«V�
GHV� RXWLOV� VRQW� DXVVL� DSSDUXV� GHV� HIIHWV� FRQWUDLJQDQWV�� WHOV� TX̵XQH� VXUFKDUJH� LQIRUPDWLRQQHOOH��
O̵DXJPHQWDWLRQ�GH�OD�SUHVVLRQ�HW�GX�VWUHVV��HW�XQH�GLͦFXOW«�DFFUXH�¢�JDUGHU�OD�PD°WULVH�GH�VRQ�WHPSV�
HW�OD�JHVWLRQ�HͦFDFH�GH�VHV�SULRULW«V�

��



2EMHFWLI�SULQFLSDO

&RQQD°WUH� ͤQHPHQW� OHV� IRQFWLRQQDOLW«V� GH� VD�PHVVDJHULH�
DͤQ�GH� O̵XWLOLVHU�DX�PLHX[��HW�GH�JDJQHU�GX�WHPSV�GDQV� OD�
JHVWLRQ�GH�VHV�PDLOV�

2EMHFWLIV�RS«UDWLRQQHOV

��2UJDQLVHU� VD�PHVVDJHULH� GH�PDQLªUH� ¢� SRXYRLU� WULHU� HW�
FODVVHU� OHV�PDLOV�HQ� IRQFWLRQ�GH� OD�QDWXUH�GHV�PHVVDJHV�
HW�RX�GHV�GHVWLQDWDLUHV

���$VVXUHU�XQ�DUFKLYDJH�VLPSOH�HW�DXWRPDWLTXH�GH�VHV�PDLOV

���*«UHU�VHV�FRQWDFWV

&RQWHQX

��&RPSUHQGUH�OD�ORJLTXH�GHV�JHVWLRQQDLUHV�G̵HPDLO

��8WLOLVHU� OHV� ͤOWUHV� SRXU� RUJDQLVHU� HW� FODVVHU� OHV� HPDLOV�
HQWUDQW

��2UJDQLVHU�VD�ERLWH�GH�U«FHSWLRQ�HQ�GLII«UHQWHV�FDW«JRULHV�
�SHUVRQQHO��PDQGDW��SURIHVVLRQQHO��PLOLWDQW�H̿�

��8WLOLVHU�OHV�IRQFWLRQQDOLW«V�GH�UHFKHUFKH�G̵HPDLO

��7UDLWHU�OHV�FRXUULHUV�LQG«VLUDEOHV

��*«UHU�VD�EDVH�GH�FRQWDFWV�HQ�FU«DQW�GHV�JURXSHV

��5DSDWULHU�GHV�PDLOV�LVVXV�G̵XQH�DXWUH�PHVVDJHULH

��5DSDWULHU�VHV�PDLOV�VXU�VRQ�PRELOH

0«WKRGH�S«GDJRJLTXH�

)RUPDWLRQ�HVVHQWLHOOHPHQW�
D[«H�VXU�OD�PLVH�HQ�SUDWLTXH�
HW�DGDSWDEOH�¢�WRXV�OHV�W\SHV�
GH�PHVVDJHULH��2XWORRN��0DLO��
*PDLO��<DKRR���:DQDGRR̿�

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

0«WKRGH�HW�RXWLOV�SRXU�J«UHU�VD�PHVVDJHULH�«OHFWURQLTXH

3RXUTXRL�FHWWH�IRUPDWLRQ�"

4XL�Q̵HVW�SDV�DXMRXUG̵KXL�VXEPHUJ«�SDU�OH�ͥ X[�G̵H�PDLOV�"��/D�GLͦFXOW«�¢�PD°WULVHU�FH�ͥ RW�G̵LQIRUPDWLRQV��
SDUWLFXOLªUHPHQW�FKURQRSKDJH��SHXW�¬WUH�VXUPRQW«H���FHWWH�IRUPDWLRQ�YRXV�SHUPHWWUD�GH�G«FRXYULU�OHV�
PR\HQV�GH�UHQGUH�YRWUH�PHVVDJHULH�«OHFWURQLTXH�LQWHOOLJHQWH�

��



2EMHFWLI�SULQFLSDO

&RQQD°WUH�OHV�EDVHV�GX�WUDLWHPHQW�GH�WH[WH�0LFURVRIW�:RUG�
HW�DSSUHQGUH�¢�H[SORLWHU�DX�PLHX[�VHV�IRQFWLRQQDOLW«V

2EMHFWLIV�RS«UDWLRQQHOV

��0D°WULVHU�OHV�SULQFLSDOHV�IRQFWLRQQDOLW«V

��*DJQHU�HQ�UDSLGLW«�GDQV�VRQ�XWLOLVDWLRQ

&RQWHQX

���3UHQGUH�HQ�PDLQ�OH�ORJLFLHO

��2UJDQLVHU�O̵HQUHJLVWUHPHQW�

��&U«HU�XQ�GRFXPHQW�SURIHVVLRQQHO�

��$P«OLRUHU�OD�PLVH�HQ�IRUPH�

���*«UHU�OHV�WDEXODWLRQV�

0«WKRGH�S«GDJRJLTXH�

���)RUPDWLRQ�LQGLYLGXHOOH�HW�
SHUVRQQDOLV«H�VXU�OH�OLHX�GH�WUDYDLO

��$OWHUQDQFH�G̵DSSRUWV�WK«RULTXHV�
HW�G̵H[HUFLFHV�SUDWLTXHV�VXU�GHV�
GRFXPHQWV�GX�GH�OD�VWDJLDLUH

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

0D°WULVHU�OHV�IRQFWLRQQDOLW«V�GH�:RUG

3RXUTXRL�FHWWH�IRUPDWLRQ�"

1RWHV��UDSSRUWV��FRXUULHUV��FRPPXQLTX«V��FRPSWHV�UHQGXV��OHWWUHV�GH�PLVVLRQ̿���TXHO�TXH�VRLW�VRQ�
PDQGDW�RX�VRQ�DFWLYLW«�SURIHVVLRQQHOOH�� LO�HVW�SDUIRLV�Q«FHVVDLUH�GH�U«GLJHU�HW�PHWWUH�HQ�SDJH�GH�
QRPEUHX[�GRFXPHQWV�GDQV�GHV�G«ODLV�DVVH]�FRXUWV��,O�HVW�DORUV�LQGLVSHQVDEOH�GH�ELHQ�FRQQD°WUH�HW�
PD°WULVHU�OHV�RXWLOV�GH�WUDLWHPHQW�GH�WH[WH�

��



2EMHFWLI�SULQFLSDO

$FTX«ULU�OHV�EDVHV�XWLOHV�¢�XQH�ERQQH�XWLOLVDWLRQ�G̵([FHO

2EMHFWLIV�RS«UDWLRQQHOV

��&RQFHYRLU�UDSLGHPHQW�GHV�WDEOHDX[�GH�FDOFXOV�ͤDEOHV

��3RXYRLU�FRQͤJXUHU�O̵LPSUHVVLRQ�GH�VRQ�WDEOHDX

&RQWHQX

���2UJDQLVHU�O̵HQUHJLVWUHPHQW

��&U«HU�GHV�WDEOHDX[

��5«DOLVHU�GHV�FDOFXOV

��,QV«UHU�GHV�IRQFWLRQV�LQW«JU«HV

��*«UHU�XQ�FODVVHXU

��2SWLPLVHU�O̵DͦFKDJH�GHV�JUDQGV�WDEOHDX[

���5«DOLVHU�HW�XWLOLVHU�VRQ�PRGªOH

���3U«SDUHU�OD�PLVH�HQ�SDJH�SRXU�LPSULPHU

��$MRXWHU�GHV�HQ�W¬WHV�HW�SLHG�GH�SDJH

0«WKRGH�S«GDJRJLTXH�

���)RUPDWLRQ�LQGLYLGXHOOH�HW�
SHUVRQQDOLV«H�VXU�OH�OLHX�GH�WUDYDLO

�� )RUPDWLRQ� D[«H� VXU� O̵DOWHU�
QDQFH� DSSRUWV� WK«RULTXHV�
H[HUFLFHV� DILQ� G̵LOOXVWUHU� HW�
G̵LQW«JUHU�OHV�DFTXLVLWLRQV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

0D°WULVHU�OHV�IRQFWLRQQDOLW«V�G˹([FHO

3RXUTXRL�FHWWH�IRUPDWLRQ�"

/H�ORJLFLHO�([FHO�SURSRVH�QRQ�VHXOHPHQW�GHV�IRQFWLRQV�GH�FDOFXO��PDLV�DXVVL�GH�UHSU«VHQWDWLRQV�JUD�
SKLTXHV�HW�G̵DQDO\VH�GH�GRQQ«HV���&HV�RXWLOV�VRQW�DXMRXUG̵KXL�LQGLVSHQVDEOHV�SRXU�JDJQHU�HQ�HͦFD�
FLW«�HW�UDSLGLW«�GDQV�VRQ�DFWLYLW«�SURIHVVLRQQHOOH�RX�«OHFWLYH��&HWWH�IRUPDWLRQ�SHUPHWWUD�GH�G«FRXYULU�
HW�PD°WULVHU�FHV�IRQFWLRQQDOLW«V�

��



2EMHFWLI�SULQFLSDO

5HQGUH�VD�FRPPXQLFDWLRQ�VXU� OHV� U«VHDX[�VRFLDX[�HW�VXU�
,QWHUQHW� HͦFDFH�HW� FRK«UHQWH�JU¤FH�¢�GHV� WHFKQLTXHV�GH�
U«GDFWLRQ�DSSURSUL«HV

2EMHFWLIV�RS«UDWLRQQHOV

̽��ODERUHU�XQ�SODQ�HW�XQ�SODQQLQJ�GH�FRPPXQLFDWLRQ
̽�'«ͤQLU� XQH� OLJQH� «GLWRULDOH� SRXU� VRQ� VLWH�� )DFHERRN� HW�
7ZLWWHU
̽��6DYRLU�DGDSWHU�VHV�FRQWHQXV�HQ�IRQFWLRQ�GHV�VXSSRUWV

&RQWHQX

̽�/LHU�VXSSRUW�HW�PHVVDJH
��(Q�IRQFWLRQ�GX�PHVVDJH�¢�IDLUH�SDVVHU��LGHQWLͤHU�OH�VXSSRUW�
OH�SOXV�DSSURSUL«
� ��&RQQD°WUH� OHV�UªJOHV�GH�EDVH�G̵«FULWXUH�VHORQ� OH�VXSSRUW�GH�
FRPPXQLFDWLRQ�FKRLVL

̽��&RQVWUXLUH�XQH�OLJQH�«GLWRULDOH�VXU�,QWHUQHW
���5\WKPH�HW�IU«TXHQFH���QL�WURS��QL�WURS�SHX��
��&RQWHQX���TXHOV�«O«PHQWV�PHWWUH�HQ�YDOHXU�"�TXHOOH�VWUDW«JLH�
GH�FRPPXQLFDWLRQ�DGRSWHU�HQ�S«ULRGH�GH�VXU�VRXV�DFWLYLW«�"

̽��'«WHUPLQHU�OHV�FRQWHQXV�DGDSW«V
��/̵�DJHQGD
��/HV�DFWXV
��/HV�SULVHV�GH�SRVLWLRQ�SHUVRQQHOOHV

0«WKRGH�S«GDJRJLTXH

)RUPDWLRQ�EDV«H�VXU�GHV�H[HUFLFHV�
SUDWLTXHV�HW�V̵DGUHVVDQW�¢�XQ�
SXEOLF�¢�O̵DLVH�WHFKQLTXHPHQW�DYHF�
FHV�RXWLOV���

̽�9RXV�Q̵DSSUHQGUH]�SDV�¢�XWLOLVHU�OHV�
RXWLOV� GDQV� OHXU� DVSHFW� WHFKQROR�
JLTXH�SHQGDQW�FHWWH�IRUPDWLRQ��

̽��9RXV�XWLOLVH]�G«M¢�XQ�VLWH��XQ�SURͤO�
)DFHERRN�RX�XQ�FRPSWH�7ZLWWHU

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

�FULUH�HW�YDORULVHU�GX�FRQWHQX�SRXU�OH�ZHE

3RXUTXRL�FHWWH�IRUPDWLRQ�"

6DYH]�YRXV�SDU�TXHOV�FRQWHQXV�DOLPHQWHU�YRWUH�VLWH�DLQVL�TXH�YRV�FRPSWHV�7ZLWWHU�HW�)DFHERRN�"�
8WLOLVH]�YRXV�OH�IRUPDW�HW�OH�WRQ�DGDSW«V�"�&HWWH�IRUPDWLRQ�D[«H�VXU�OD�U«GDFWLRQ�GH�FRQWHQXV�̰�IRUPH�
HW�IRQG�̰�YRXV�SHUPHWWUD�GH�U«ͥ«FKLU�¢�YRWUH�OLJQH�«GLWRULDOH�HW�GH�UHQGUH�SHUIRUPDQWV�YRV�FRPSWHV���
O̵LQDFWLYLW«�UHQYR\DQW�XQH�LPDJH�WUªV�SU«MXGLFLDEOH�

��



2EMHFWLI�SULQFLSDO
�
$P«OLRUHU�VHV�FRQQDLVVDQFHV�WHFKQLTXHV�GH� O̵DGPLQLVWUDWLRQ�
G̵XQH� SODWHIRUPH�:RUG3UHVV� SRXU� UHQIRUFHU� VD� VWUDW«JLH� GH�
FRPPXQLFDWLRQ�ZHE

2EMHFWLIV�RS«UDWLRQQHOV

̽�&RPSUHQGUH�OHV�HQMHX[�GH�OD�SU«VHQFH�GHV�«OX�HV�VXU�OH�ZHE
̽�$P«OLRUHU�VHV�FRPS«WHQFHV�WHFKQLTXHV�VXU�XQH�SODWHIRUPH�GH�
W\SH�:RUG3UHVV�HQ�PD°WULVDQW�VRQ�LQWHUIDFH�HW�VHV�
IRQFWLRQQDOLW«V
̽�'«YHORSSHU�XQH�VWUDW«JLH�GH�FRPPXQLFDWLRQ�ZHE�HͦFDFH

&RQWHQX

̽�&KRLVLU�VD�SROLWLTXH�GH�FRPPXQLFDWLRQ
��&RPPHQW�FRPPXQLTXHU�VXU�OH�ZHE�"�5«ͥ«FKLU�¢�VD�SU«VHQFH�
QXP«ULTXH
��2EMHFWLIV���PR\HQV���RXWLOV

̽�/HV�RXWLOV�:RUG3UHVV�GLVSRQLEOHV
��/HV�SUHPLHUV�SDV�VXU�O̵HQYLURQQHPHQW�:RUG3UHVV
��/HV�SDUDP«WUDJHV�GH�EDVH

̽�$SSUHQWLVVDJH�GHV�IRQFWLRQV�GH�EDVH�GH�O̵DGPLQLVWUDWLRQ�GH�
:RUG3UHVV
��4XHOOH�DUFKLWHFWXUH�DGRSWHU�HQ�IRQFWLRQ�GH�VRQ�XWLOLVDWLRQ�SDU�
VHV�DXWHXUV�HW�VHV�XWLOLVDWHXUV�"
��/D�SXEOLFDWLRQ�GH�FRQWHQXV�

̽�3HUVRQQDOLVDWLRQ�HW�SHUIRUPDQFH�GX�VLWH
��/D�SHUVRQQDOLVDWLRQ�GX�VLWH�
��/HV�H[WHQVLRQV�SDUWLFXOLªUHV�
��2XWLOV�HW�P«WKRGHV�GH�FRPPXQLFDWLRQ���QHZVOHWWHU�
�U«I«UHQFHPHQW��HW�V\QHUJLH�DYHF�OHV�U«VHDX[�VRFLDX[�

0«WKRGH�S«GDJRJLTXH�

̽� &HWWH� IRUPDWLRQ� VH� G«URXOH� HQ�
JUDQGH�SDUWLH�GHYDQW�«FUDQ��HQ�
VLWXDWLRQ

̽� � /HV� SDUWLFLSDQW�HV� � DERUGHQW� ¢�
OD� IRLV� OHV� DVSHFWV� WK«RULTXHV��
P«WKRGRORJLTXHV� HW� WHFKQLTXHV��
Q«FHVVDLUHV�SRXU�¬WUH�UDSLGHPHQW�
RS«UDWLRQQHO�OHV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

$SSUHQGUH�¢�XWLOLVHU�HW�DGPLQLVWUHU�XQ�VLWH�:RUG3UHVV

3RXUTXRL�FHWWH�IRUPDWLRQ�"

3RXU�¬WUH�HͦFDFH��OD�SU«VHQFH�GHV�«OX�HV�VXU�,QWHUQHW�GRLW�VH�SHQVHU�VXU�OH�WHPSV�ORQJ�HW�VRXV�OD�
IRUPH�G̵XQ�HQVHPEOH�G̵LQWHUDFWLRQV�GRQW�OH�VLWH�HVW�OD�SLHUUH�DQJXODLUH��&HOD�LPSOLTXH�GH�PD°WULVHU�
¢�OD�IRLV�OHV�DVSHFWV�WHFKQLTXHV�HW�VWUDW«JLTXHV�

��



2EMHFWLI�SULQFLSDO

'«YHORSSHU�XQH�VWUDW«JLH�GH�FRPPXQLFDWLRQ�ZHE�DGDSW«H�¢�
VHV�EHVRLQV�HQ�XWLOLVDQW�OHV�RXWLOV�GLVSRQLEOHV

2EMHFWLIV�RS«UDWLRQQHOV

̽�&RPSUHQGUH�OHV�SULQFLSHV�GH�OD�FRPPXQLFDWLRQ�VXU�,QWHUQHW�
HW�OHV�U«VHDX[�VRFLDX[
̽���WUH�HQ�PHVXUH�G̵LGHQWLILHU�OHV�GLII«UHQWV�RXWLOV�GH�
FRPPXQLFDWLRQ�ZHE�HW�OHXUV�XVDJHV

̽��5«IO«FKLU�DX[�PR\HQV�G̵H[SORLWHU�DX�PLHX[�FKDFXQ�GH�FHV�
RXWLOV�HQ�IRQFWLRQ�GHV�PHVVDJHV�TXH�O̵RQ�VRXKDLWH�G«OLYUHU�
HW�GHV�SXEOLFV�FLEO«V

&RQWHQX

̽�3RXUTXRL�FRPPXQLTXHU�VXU�,QWHUQHW�HW�OHV�U«VHDX[�VRFLDX[�"
��/D�FRPPXQLFDWLRQ�H[SOLTX«H�VLPSOHPHQW���OD�SKLORVRSKLH��
OHV�SXEOLFV��OHV�XVDJHV̿
��/HV�HQMHX[�VS«FLͤTXHV�GH�OD�SU«VHQFH�VXU�OH�ZHE���
FRPPXQLTXHU�DYHF�OHV�DGPLQLVWU«�HV��PRELOLVHU��IDLUH�
SDUWLFLSHU��SU«VHQWHU�XQ�ELODQ̿�

̽�&RPPHQW�FRPPXQLTXHU�VXU�,QWHUQHW�HW�OHV�U«VHDX[�VRFLDX[�"
��4XHOV�VRQW�PHV�EHVRLQV�"���OHV�ERQQHV�TXHVWLRQV�¢�VH�SRVHU
��3U«VHQWDWLRQ�GHV�GLII«UHQWV�RXWLOV�GH�FRPPXQLFDWLRQ�ZHE��
HW�GH�OHXUV�FDUDFW«ULVWLTXHV

̽��&RPPHQW�IDLUH�FRQFUªWHPHQW�"�$WHOLHU�GH�PLVH�HQ�SUDWLTXH
��7UDYDLO�HQ�JURXSH�DXWRXU�GHV�U«VHDX[�VRFLDX[
��([SOLFDWLRQ�GH�OD�P«WKRGH�HW�GHV�IRQFWLRQQDOLW«V�SHUPHWWDQW�
G̵DXJPHQWHU�VD�YLVLELOLW«

0«WKRGH�S«GDJRJLTXH�

̽�/HV�SDUWLFLSDQW�HV�GRLYHQW�
VH� PXQLU� GH� OHXU� RUGLQDWHXU�
SRUWDEOH�HW�GLVSRVHU�GHV�FRGHV�
G̵DFFªV�GHV�FRPSWHV�TX̵LOV�
DGPLQLVWUHQW

̽��3U«�GLDJQRVWLF�SDU�TXHVWLRQQDLUH�
SRXU�VS«FLͤHU�OHV�EHVRLQV�GH�
FKDFXQ�H�HW�DGDSWHU�OH�FRQWHQX

̽��(Q�IRQFWLRQ�GHV�DWWHQWHV��
O̵DFFHQW�SHXW�¬WUH�PLV�VXU�
,QWHUQHW�EORJ�RX�VXU�OHV�U«VHDX[�
VRFLDX[��RX�XQH�VHVVLRQ�
G̵DSSURIRQGLVVHPHQW� SHXW� ¬WUH�
HQYLVDJ«H

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

'«YHORSSHU�XQH�VWUDW«JLH�GH�FRPPXQLFDWLRQ�ZHE�H̪FDFH

3RXUTXRL�FHWWH�IRUPDWLRQ�"

2Q�QH�V̵DGUHVVH�SDV�DX[�P¬PHV�SXEOLFV��HW�GDQV�OHV�P¬PHV�IRUPDWV��VHORQ�TXH�O̵RQ�XWLOLVH�XQ�VLWH��
XQ�EORJ��)DFHERRN��7ZLWWHU�RX�XQ�DXWUH�U«VHDX�VRFLDO��&HWWH�IRUPDWLRQ�SHUPHWWUD�GH�VDYRLU�FRPPHQW�
XWLOLVHU�FKDFXQ�G̵HQWUH�HX[�¢�ERQ�HVFLHQW��DͤQ�GH�FRPPXQLTXHU�HͦFDFHPHQW�

��



2EMHFWLI�SULQFLSDO

�WUH�FDSDEOH�G̵DQDO\VHU�VRQ�UDSSRUW�DX�WHPSV�HW�GH�U«ͥ«FKLU�
DX[�SULRULW«V�TXH�O̵RQ�VRXKDLWH�GRQQHU�¢�VHV�GLYHUVHV�DFWLYLW«V

2EMHFWLIV�RS«UDWLRQQHOV

�� ,GHQWLͤHU� OHV�FDXVHV�GH�VHV�GLͦFXOW«V�¢�ELHQ�J«UHU� VRQ�
WHPSV�HW�WURXYHU�GHV�VROXWLRQV�SHUVRQQDOLV«HV
��0HWWUH�HQ�RHXYUH�GHV�P«WKRGHV�G̵DQDO\VH�HW�GHV�RXWLOV�
FRQFUHWV�GH�JHVWLRQ�GX�WHPSV

&RQWHQX

���([SORUDWLRQ�GX�UDSSRUW�DX�WHPSV�LQGLYLGXHO���LQͥXHQFH�GHV�
mPHVVDJHV�FRQWUDLJQDQWV}��GX�W\SH�m�6RLV�SDUIDLW�}��m�)DLV�
GHV�HIIRUWV�}��m�'«S¬FKH��WRL�}�VXU�QRWUH�UDSSRUW�DX�WHPSV

���'«ͤQLWLRQ�GHV�QRWLRQV�G̵XUJHQFH�HW�G̵LPSRUWDQFH��LPSDFW�
VXU�OD�JHVWLRQ�GX�WHPSV

���2EMHFWLIV�GH�YLH�HW�REMHFWLIV�SURIHVVLRQQHOV

���'«ͤQLWLRQ�GHV�SULRULW«V�HQWUH�OHV�GLII«UHQWHV�DFWLYLW«V

���/HV�mYROHXUV�GH�WHPSV}

���/HV�RXWLOV�FRQFUHWV�GH�JHVWLRQ�GX�WHPSV

���/HV�UªJOHV�SRXU�JDJQHU�GX�WHPSV

0«WKRGH�S«GDJRJLTXH�

�� )RUPDWLRQ� D[«H� VXU� OD� PLVH�
HQ� SUDWLTXH�� DOWHUQDQW� DSSRUWV�
WK«RULTXHV���WHVWV�LQGLYLGXHOV�HW�
H[HUFLFHV�GH�U«ͥH[LRQ

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

0LHX[�J«UHU�VRQ�WHPSV���P«WKRGH�HW�RXWLOV

3RXUTXRL�FHWWH�IRUPDWLRQ�"

)DFH�¢�XQH�FKDUJH�GH�WUDYDLO�LPSRUWDQWH��LO�HVW�FDSLWDO�GH�PLHX[�J«UHU�VRQ�WHPSV�DͤQ�GH�PHQHU�¢�ELHQ�
WRXV�VHV�SURMHWV�VDQV�VH�ODLVVHU�G«ERUGHU�HQWUH�VHV�PXOWLSOHV�DFWLYLW«V���PDQGDW��YLH�SURIHVVLRQQHOOH��
SHUVRQQHOOH̿

��



2EMHFWLI�SULQFLSDO

$FTX«ULU�XQH�P«WKRGH�HW�GHV�RXWLOV�SRXU�VXVFLWHU�OD�PRWLYDWLRQ��
DVVXUHU� OD�FRK«VLRQ�GH�VRQ�«TXLSH��G«VDPRUFHU� OHV�FRQͥLWV�
LQWHUQHV

2EMHFWLIV�RS«UDWLRQQHOV

��6LWXHU�VRQ�U¶OH�GH�PDQDJHU�HQ�FKDUJH�GH�O̵DQLPDWLRQ�HW�GH�
OD�PRWLYDWLRQ�GH�VRQ�«TXLSH
��0HWWUH�HQ�RHXYUH�GHV�P«WKRGHV�FRQFUªWHV�GH�PDQDJHPHQW�
UHODWLRQQHO

&RQWHQX

���&RPPXQLTXHU�DX�TXRWLGLHQ

��)DLUH� IDFH� HͦFDFHPHQW� DX[� SUREOªPHV�� G«VDFFRUGV� HW�

FRQͥLWV

���0RWLYHU���OHV�OHYLHUV�SULQFLSDX[

��/HV�GLII«UHQWV�VW\OHV�GH�PDQDJHPHQW� �� LGHQWLͤFDWLRQ�GH�
VRQ�VW\OH�GRPLQDQW

���/D�UHFRQQDLVVDQFH���VRQ�LPSRUWDQFH��TXDQG�HW�FRPPHQW�
O̵H[SULPHU

���$GDSWHU�VRQ�PDQDJHPHQW�DX[�GLII«UHQFHV�LQGLYLGXHOOHV

�� ,PSOLTXHU�� VROOLFLWHU� FROODERUDWLRQ� HW� LG«HV�� VWLPXOHU� OD�
FU«DWLYLW«�GH�FKDFXQ�H

0«WKRGH�S«GDJRJLTXH�

��$SSRUWV�WK«RULTXHV
��7UDYDX[�GH�U«ͥH[LRQ�HW�G̵DQDO\VH�
�LQGLYLGXHOV�HW�HQ�VRXV�JURXSHV�
��(QWUD°QHPHQWV���PLVHV�HQ�
VLWXDWLRQV�HW�MHX[�GH�U¶OH

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

)RUPDWLRQ�G«FOLQDEOH�VXU���RX���
MRXUQ«H�V�

7DULI

1RXV�FRQWDFWHU

$QLPHU�HW�PRWLYHU�VRQ�«TXLSH

3RXUTXRL�FHWWH�IRUPDWLRQ�"

8Q�ERQ�IRQFWLRQQHPHQW�G̵«TXLSH�HVW�LQGLVSHQVDEOH�SRXU�WUDYDLOOHU�HͦFDFHPHQW�HW�VHUHLQHPHQW��3RXU�
OH�PDQDJHU��FHOD�LPSOLTXH�GH�WHQLU�FRPSWH�GHV�GLII«UHQWHV�SHUVRQQDOLW«V��GH�OHXUV�IRQFWLRQQHPHQWV�
HW�PRGHV�GH�WUDYDLO�LQGLYLGXHOV��DͤQ�GH�WLUHU�SDUWL�GHV�TXDOLW«V�GH�FKDFXQ�H�HW�DOLPHQWHU�DLQVL�XQH�G\�
QDPLTXH�GH�JURXSH�SRVLWLYH�

��



2EMHFWLI�SULQFLSDO

6̵DSSURSULHU�GHV�WHFKQLTXHV�FRQFUªWHV�SRXU�DQLPHU�HIILFD�
FHPHQW�OHV�U«XQLRQV�

2EMHFWLIV�RS«UDWLRQQHOV

��&RQQD°WUH� OHV�P«WKRGHV�FRQWULEXDQW�¢�VXVFLWHU� O̵LQW«U¬W�HW�
VWLPXOHU�OD�U«ͥH[LRQ�ORUV�G̵XQH�U«XQLRQ

��'«FRXYULU�OHV�RXWLOV�TXL�DOLPHQWHQW�XQH�SDUWLFLSDWLRQ�DFWLYH�

�� ,GHQWLILHU� OHV� WHFKQLTXHV� TXL� SHUPHWWHQW� G̵DWWHLQGUH� OHV�
REMHFWLIV�IL[«V�GDQV�OH�WHPSV�SU«YX

&RQWHQX

��/̵ �DQLPDWHXU�G̵XQH�U«XQLRQ���U¶OHV�HW�FRPS«WHQFHV

��/HV�DWWLWXGHV�HW�OHV�WHFKQLTXHV�G̵DQLPDWLRQ�YHUEDOHV�HW�QRQ�
YHUEDOHV�HVVHQWLHOOHV�DX�ERQ�IRQFWLRQQHPHQW�G̵XQ�JURXSH

�� )DLUH� IDFH� HͦFDFHPHQW� DX[� SULQFLSDX[� FRPSRUWHPHQWV�
SHUWXUEDQWV

�� /D� VWUXFWXUH� G̵XQH� U«XQLRQ� �� SU«SDUDWLRQ�� LQWURGXFWLRQ��
FRQFOXVLRQ��RXWLOV�G̵DQLPDWLRQ��HWF�

0«WKRGH�S«GDJRJLTXH�

��$SSRUWV�WK«RULTXHV
��([HUFLFHV�GH�U«ͥH[LRQ
��(QWUD°QHPHQWV��MHX[�GH�U¶OH
��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

$QLPHU�H̪FDFHPHQW�XQH�U«XQLRQ

3RXUTXRL�FHWWH�IRUPDWLRQ�"

/HV�U«XQLRQV�VRQW�UDUHPHQW�Y«FXHV�FRPPH�U«HOOHPHQW�HͦFDFHV�RX�LQW«UHVVDQWHV�HW�VRQW�PDOKHX�
UHXVHPHQW�WURS�VRXYHQW�UHVVHQWLHV�FRPPH�XQH�SHUWH�GH�WHPSV��&HWWH�IRUPDWLRQ�SHUPHW�G̵DFTX«ULU�
GHV�RXWLOV�HW�P«WKRGHV��VLPSOHV�SRXU�JDJQHU�HQ�HͦFDFLW«�HW�HQ�WHPSV�

��



2EMHFWLI�SULQFLSDO

3DUYHQLU� ¢� PHWWUH� HQ� RHXYUH� GHV� PHVXUHV� QRYDWULFHV� DX�
VHLQ�G̵XQH�«TXLSH�G«M¢�FRQVWLWX«H�� HQ�SUHQDQW�HQ�FRPSWH�
OHV�U«VLVWDQFHV�DX�FKDQJHPHQW�HW�HQ�DQDO\VDQW�OHV�PR\HQV�
G̵\�U«SRQGUH

2EMHFWLIV�RS«UDWLRQQHOV

�� �&RQQD°WUH� OHV�JUDQGHV�FDUDFW«ULVWLTXHV�GX�FKDQJHPHQW�
�W\SRORJLH��FRQVWDQWHV�GH�O̵DFFRPSDJQHPHQW�DX�FKDQJHPHQW�

���$QDO\VHU�OHV�FDXVHV�GH�OD�U«VLVWDQFH�DX�FKDQJHPHQW

&RQWHQX

��$SSU«KHQGHU�OHV�IUHLQV�HW�OHV�PRWHXUV�GH�O̵DFWLRQ
��3UHQGUH�HQ�FRPSWH�OH�SRLGV�GH�O̵KDELWXGH�GDQV�OHV�
FRPSRUWHPHQWV
��,GHQWLͤHU�OHV�SHXUV�GHUULªUH�XQH�DWWLWXGH�GH�U«VLVWDQFH�DX�
FKDQJHPHQW
��3UHQGUH�HQ�FRPSWH�OHV�EHVRLQV�IRQGDPHQWDX[�GHV�
SURWDJRQLVWHV

���ODERUHU�OD�FRQGXLWH�GX�FKDQJHPHQW
��&RQQD°WUH�OHV�GHX[�JUDQGV�W\SHV�GH�FKDQJHPHQW
�� 7URXYHU� GHV� DUJXPHQWV� DGDSW«V� DX[� GLII«UHQWV� SURͤOV�
G̵LQWHUORFXWHXUV
��&RPPXQLTXHU�DYHF�S«GDJRJLH

0«WKRGH�S«GDJRJLTXH�

��$OWHUQDQFH�G̵DSSRUWV�
WK«RULTXHV� HW� G̵DQDO\VH� GH� FDV�
FRQFUHWV

��(Q�DPRQW�GH� OD� IRUPDWLRQ��XQ�
TXHVWLRQQDLUH�SU«DODEOH�SHUPHW�
DX[� SDUWLFLSDQW�HV� GH� SU«FLVHU�
OHXUV�EHVRLQV�HW�DWWHQWHV

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

3UHQGUH�HQ�FRPSWH�OHV�U«VLVWDQFHV�DX�FKDQJHPHQW

3RXUTXRL�FHWWH�IRUPDWLRQ�"

,PSXOVHU�XQH�G\QDPLTXH�GDQV�XQ�JURXSH�Q«FHVVLWH�VRXYHQW�GHV�PHVXUHV�HW�SUDWLTXHV�QRXYHOOHV��
2U�LO�HVW�SDUIRLV�GLͦFLOH�GH�PRGLͤHU�OD�FXOWXUH�RX�OHV�P«WKRGHV�GH�WUDYDLO�GH�VHV�PHPEUHV��
/HV� U«VLVWDQFHV�DX[�FKDQJHPHQWV�VRQW�VRXYHQW� OD�PDQLIHVWDWLRQ�G̵DXWUHV�SUREO«PDWLTXHV� ��FHWWH�
IRUPDWLRQ��SHUPHWWUD�GH�OHV�LGHQWLͤHU�HW�GH�OHV�DQDO\VHU�SRXU�FRQGXLUH�VHUHLQHPHQW�OH�FKDQJHPHQW�

��



2EMHFWLI�SULQFLSDO

'«FRXYULU�HW�PD°WULVHU�GHV�RXWLOV�VRXYHQW�P«FRQQXV�SRXU�
U«JXOHU�O̵LQVWDQW�GH�FULVH

2EMHFWLIV�RS«UDWLRQQHOV

���5«DOLVHU�TXH�OD�SHUFHSWLRQ�GH�YLROHQFH�HVW�UHODWLYH
���&RQQD°WUH�OH�U¶OH��OD�G\QDPLTXH�HW�O̵LPSDFW�GHV�«PRWLRQV�
DͤQ�GH�OHV�PHWWUH�¢�GLVWDQFH
���'«FRXYULU�OHV�FRPSRUWHPHQWV�VRXV�VWUHVV��OHV�SURFHVVXV�
TXL�G«FOHQFKHQW�OD�VXUHQFKªUH��PDLV�DXVVL�OHV�DWWLWXGHV�
SHUPHWWDQW�G̵DSDLVHU�OHV�VLWXDWLRQV�¢�KDXWH�LQWHQVLW«

&RQWHQX

��$QDO\VHU�O̵LQVWDQW�GH�FULVH�SRXU�PLHX[�OH�PHWWUH�¢�GLVWDQFH
��/D�SHUFHSWLRQ�GH�OD�YLROHQFH�GLIIªUH�G̵XQ�LQGLYLGX�¢�
O̵DXWUH
��&RQQD°WUH�VHV�«PRWLRQV�SRXU�OHV�PHWWUH�¢�GLVWDQFH

���/̵ LPSDFW�GHV�«PRWLRQV�HW�GHV�UHSU«VHQWDWLRQV
��&RPPHQW�DIIHFWHQW�HOOHV�O̵LPDJH�SRUW«H�VXU�O̵$XWUH�"
��&RPPHQW�QRXV�HPS¬FKHQW�HOOHV�G̵DYRLU�GHV�U«DFWLRQV�
DSSURSUL«HV�"
��4XHOV�EHVRLQV�VRXV�MDFHQWV��OHV�«PRWLRQV�WUDGXLVHQW�
HOOHV��FKH]�VRL��FKH]�O̵$XWUH"
��3UHQGUH�FRQVFLHQFH�GH�O̵LPSDFW�GHV�SU«MXJ«V�GDQV�
O̵«FKDQJH

��/HV�RXWLOV�SRXU�JDUGHU�VRQ�FDOPH�HW�U«SRQGUH�SHQGDQW�
O̵LQVWDQW�GH�FULVH
��/̵ LPSRUWDQFH�GH�OD�UHVSLUDWLRQ
��/HV�GLII«UHQWV�W\SHV�GH�UHIRUPXODWLRQ

0«WKRGH�S«GDJRJLTXH�

���$OWHUQDQFH�G̵DSSRUWV�WK«RULTXHV��
GH�V«TXHQFH�GH�G«FRXYHUWH�HW�GH�
FDV�SUDWLTXHV

���)RUPDWLRQ�TXL�V̵LQVFULW�GDQV�
OD�FRQWLQXLW«�GH�m�6̵H[SULPHU�
VHUHLQHPHQW�GDQV�XQ�FRQWH[WH�
FRQͥLFWXHO�}�

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

)RUPDWLRQ�G«FOLQDEOH�VXU���RX���
MRXUQ«H�V�

7DULI

1RXV�FRQWDFWHU

� ���8WLOLVHU�O˹DSSURFKH�QRQ�YLROHQWH�SRXU�U«JXOHU�OHV�FRQ̩LWV�

3RXUTXRL�FHWWH�IRUPDWLRQ�"

&HWWH�IRUPDWLRQ�YRXV�SHUPHWWUD�GH�PLHX[�FRQQD°WUH�HW�G̵�DSSUHQGUH�¢�XWLOLVHU��HQ�VLWXDWLRQ�GH�FULVH��XQ�
SURFHVVXV�FRPELQDQW�ODQJDJH��ID©RQ�GH�SHQVHU��HW�VDYRLU�IDLUH���OD�FRPPXQLFDWLRQ�HW�O̵DSSURFKH�QRQ�
YLROHQWH�

��



2EMHFWLI�SULQFLSDO

)DLUH�FRPSUHQGUH�OD�P«FDQLTXH�GH�OD�Q«JRFLDWLRQ��OH�U¶OH�
HW�OH�FRPSRUWHPHQW�GHV�LQWHUYHQDQW�HV��OHV�SLªJHV�¢�«YLWHU��
HW�OHV�«O«PHQWV�IDFLOLWDQW�O̵REWHQWLRQ�G̵XQ�DFFRUG�«TXLOLEU«

2EMHFWLIV�RS«UDWLRQQHOV

���3U«SDUHU�OHV�«WDSHV�GH�OD�Q«JRFLDWLRQ�HW�VDYRLU�SRVHU�XQ�
REMHFWLI�DPELWLHX[

���$SSUHQGUH�¢�UHS«UHU�FH�TXL�VH�SDVVH�GDQV�O̵HQWUHWLHQ�GH�
Q«JRFLDWLRQ

�� 6RUWLU� GHV� VLWXDWLRQV� GH� EORFDJH� VDQV� UHFXOHU� VXU� OHV�
GHPDQGHV�HVVHQWLHOOHV

&RQWHQX

��3U«SDUHU�OD�Q«JRFLDWLRQ
��&ODULͤHU�O̵REMHW�¢�Q«JRFLHU
��6H�PHWWUH�HQ�FRQGLWLRQ�IDYRUDEOH���SRVHU�XQ�FDGUH�GH�UHVSHFW�
PXWXHO�HW�GH�V«U«QLW«��J«UHU�OH�VWUHVV

���(QWUHU�HQ�Q«JRFLDWLRQ
��,GHQWLͤHU�OHV�G«VDFFRUGV�HW�OHV�WUDLWHU
���WUH�H[LJHDQW�H�GDQV�XQ�UDSSRUW�GH�IRUFH�¢�SULRUL�G«IDYRUDEOH

���)LQDOLVHU�OD�Q«JRFLDWLRQ
�� 2SWLPLVHU� VHV� JDLQV� HW� WURXYHU� XQ� «TXLOLEUH� VDWLVIDLVDQW�
SRXU�OHV�GHX[�SDUWLHV
��6LJQHU�O̵DFFRUG

0«WKRGH�S«GDJRJLTXH�

��$OWHUQDQFH�G̵DSSRUWV�S«GDJR�
JLTXHV�HW�GH�PLVHV�HQ�VLWXDWLRQ�
LVVXHV�GX�Y«FX�GHV�SDUWLFLSDQW�HV�

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

/HV�IRQGDPHQWDX[�GH�OD�Q«JRFLDWLRQ

3RXUTXRL�FHWWH�IRUPDWLRQ�"

4XH�FH�VRLW�GDQV�OD�VSKªUH�SULY«H��SURIHVVLRQQHOOH�RX�SROLWLTXH��VDYRLU�Q«JRFLHU�HVW�XQH�FRPS«WHQFH�
UHFKHUFK«H��YRLUH�LQGLVSHQVDEOH��(QFRUH�IDXW�LO�VDYRLU�ELHQ�Q«JRFLHU��DͤQ�GH�SU«VHUYHU�VHV�LQW«U¬WV�
WRXW�HQ�UHVSHFWDQW�VHV�LQWHUORFXWHXUV�

��



/HV�LQFRQWRXUQDEOHV

��



2EMHFWLI�SULQFLSDO

&RPSUHQGUH�OH�EXGJHW�ORFDO�DͤQ�G̵DSSRUWHU�XQ�VRXWLHQ�WHFKQLTXH�HW�
RX�XQH�H[SHUWLVH�ͤQDQFLªUH�SHUWLQHQWH�DX�VHLQ�GH�VD�FROOHFWLYLW«�
RX�GH�VRQ�JURXSH

2EMHFWLIV�RS«UDWLRQQHOV

��&RPSUHQGUH�OHV�JUDQGV�SULQFLSHV�GH�FRQVWUXFWLRQ�GHV�
EXGJHWV�ORFDX[
��$SSU«KHQGHU�OHV�UªJOHV�FRPSWDEOHV��OHV�UHFHWWHV�HW�G«SHQVHV

&RQWHQX

��'RQQ«HV�GH�EDVHV�GHV�ͤQDQFHV�SXEOLTXHV
��/̵HQYLURQQHPHQW�ͤQDQFLHU�HW�EXGJ«WDLUH�GHV�FROOHFWLYLW«V�
ORFDOHV
��/HV�SULQFLSHV�J«Q«UDX[�GH�OD�FRPSWDELOLW«�SXEOLTXH
��/HV�UªJOHV�VS«FLͤTXHV�DX[�FROOHFWLYLW«V�ORFDOHV
��/D�KL«UDUFKLH�GHV�QRUPHV�HQ�PDWLªUH�GH�ͤQDQFHV�SXEOLTXHV

��3ULQFLSHV�J«Q«UDX[�GHV�ͤQDQFHV�ORFDOHV
��/HV���SULQFLSHV�IRQGDPHQWDX[
���/H�FDOHQGULHU�EXGJ«WDLUH
����4XHOTXHV�QRWLRQV�GH�FRPSWDELOLW«�SXEOLTXH�

��/H�IRQFWLRQQHPHQW�GX�EXGJHW
��/HV�SULQFLSDX[�GRFXPHQWV�ͤQDQFLHUV�
��/D�VWUXFWXUH�GX�EXGJHW�ORFDO�
��/̵H[«FXWLRQ�EXGJ«WDLUH�

0«WKRGH�S«GDJRJLTXH

��)RUPDWLRQ�WRXV�QLYHDX[

��$OWHUQDQFH�G̵DSSRUWV�
WK«RULTXHV�HW�GH�FDV�SUDWLTXHV

���&HWWH�IRUPDWLRQ�SHXW�¬WUH�
FRPSO«W«H�SDU�m��ODERUHU�VD�
VWUDW«JLH�EXGJ«WDLUH�}

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

/HV�IRQGDPHQWDX[�GX�EXGJHW�ORFDO

3RXUTXRL�FHWWH�IRUPDWLRQ�"

/D�FRPSU«KHQVLRQ�GHV�ͤQDQFHV�ORFDOHV�HW�GHV�P«FDQLVPHV�EXGJ«WDLUHV�VRQW�LQGLVSHQVDEOHV�SRXU�
DJLU�GDQV�RX�DYHF�XQH�FROOHFWLYLW«��&HWWH�IRUPDWLRQ�YRXV�SHUPHWWUD�GH�E«Q«ͤFLHU�GH�OD�WULSOH�H[SHUWLVH�
GH�QRV�VS«FLDOLVWHV��IRUPDWHXU��FRQVXOWDQW��GLUHFWHXU�ͤQDQFLHU�HQ�FROOHFWLYLW«���HW�G̵DFTX«ULU�DLQVL�XQH�
YLVLRQ�FRPSOªWH�HW�RS«UDWLRQQHOOH�GHV�HQMHX[�OL«V�DX�EXGJHW�

��



2EMHFWLI�SULQFLSDO

&ODULͤHU� OHV� FRQGLWLRQV� SHUPHWWDQW� G̵LQVWDXUHU� XQH� UHODWLRQ�
VDLQH�HQWUH�OHV�«OX�HV�HW�OH�PLOLHX�DVVRFLDWLI

2EMHFWLIV�RS«UDWLRQQHOV

��0D°WULVHU�OHV�EDVHV�GH�OD�U«JOHPHQWDWLRQ�U«JLVVDQW�OHV�
UHODWLRQV�«OX�HV�DVVRFLDWLRQV

��5HS«UHU�OHV�RXWLOV�¢�PHWWUH�HQ�SODFH�SRXU�VWUXFWXUHU�OD�
FRRS«UDWLRQ�HQWUH�OHV�DVVRFLDWLRQV�HW�OHV�«OX�HV

��$QDO\VHU�OH�SRVLWLRQQHPHQW�GH�FKDFXQ�H�GDQV�O̵«ODERUDWLRQ�
G̵XQ�SURMHW��VD�PLVH�HQ�ĕXYUH

&RQWHQX

��&ROOHFWLYLW«V�ORFDOHV�HW�DVVRFLDWLRQV���GHV�U¶OHV�HW�UHODWLRQV�
PXOWLSOHV

���/H�FDGUH�MXULGLTXH�HW�ͤQDQFLHU�GH�OD�FRRS«UDWLRQ

���/H�SDUWDJH�GHV�U¶OHV�HQWUH�«OX�HV�HW�PLOLHX�DVVRFLDWLI

0«WKRGH�S«GDJRJLTXH

���WXGH�GH�QRPEUHX[�FDV
SUDWLTXHV�DͤQ�G̵LGHQWLͤHU�
OHV�ERQQHV�SUDWLTXHV�HW�
OHV�SRLQWV�GH�YLJLODQFH

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

/HV�UHODWLRQV�«OX�HV�DVVRFLDWLRQV

3RXUTXRL�FHWWH�IRUPDWLRQ�"

/H�IRQFWLRQQHPHQW�G̵XQH�FROOHFWLYLW«�ORFDOH�DLQVL�TXH�OH�SDUWDJH�GHV�FRPS«WHQFHV�HQWUH�DGPLQLVWUD�
WLRQ�HW�«OX�HV�UHOªYHQW�GH�UªJOHV�VRXYHQW�P«FRQQXHV��3RXU�OHV�SDUWHQDLUHV�GHV�DFWHXUV�ORFDX[��LO�HVW�
SDUIRLV�FRPSOH[H�G̵DSSU«KHQGHU�FHW�XQLYHUV��G̵LGHQWLͤHU� O̵LQWHUORFXWHXU�SHUWLQHQW�RX� OH�GLVFRXUV� OH�
SOXV�DSSURSUL«�SRXU�FROODERUHU�GH�PDQLªUH�HͦFLHQWH��*U¤FH�¢�O̵DQDO\VH�G̵XQ�LQWHUYHQDQW�FRQQDLVVDQW�
ͤQHPHQW� OHV�URXDJHV�GHV� LQVWLWXWLRQV�ORFDOHV��FHWWH�IRUPDWLRQ�DXUD�SRXU�REMHFWLI�GH�G«FU\SWHU� OHV�
UHODWLRQV�YHUWXHXVHV�TX̵LO�HVW�SRVVLEOH�GH�QRXHU��G̵DOLPHQWHU�HW�G̵HQULFKLU�HQWUH�«OX�HV�HW�DVVRFLDWLRQV�

��



2EMHFWLI�SULQFLSDO

&RPSUHQGUH�OHV�FO«V�GH�IRQFWLRQQHPHQW�GH�O̵DGPLQLVWUDWLRQ�HW�
GHV�RUJDQHV�G«OLE«UDQW�DͤQ�GH�WUDYDLOOHU�HQ�ERQQH�LQWHOOLJHQFH�
HW�HQ�FRQͤDQFH�HQWUH�«OX�HV�HW�VHUYLFHV

2EMHFWLIV�RS«UDWLRQQHOV

�� &RPSUHQGUH� OH� IRQFWLRQQHPHQW� GH� O̵DGPLQLVWUDWLRQ�
G̵XQH�FROOHFWLYLW«�

��'«FU\SWHU� OHV� FLUFXLWV� GH� G«FLVLRQ� SRXU� LGHQWLILHU� OHV�
LQWHUORFXWHXUV�WULFHV�SHUWLQHQW�HV�

��&RQQD°WUH� OHV�PDUJHV� GH�PDQĕXYUH� GHV�PHPEUHV� GH�
O̵H[«FXWLI�RX�D\DQW�G«O«JDWLRQ�PHPEUH�G̵XQH�FRPPLVVLRQ�

&RQWHQX

��/D�FROOHFWLYLW«��XQH�LQVWLWXWLRQ�SROLWLTXH�
��/D�JRXYHUQDQFH�GH�OD�FROOHFWLYLW«�
��/HV�OLHX[�GH�G«FLVLRQ�

��/D�PLVH�HQ�ĕXYUH�GHV�G«FLVLRQV�SROLWLTXHV
��'X�SURMHW�SROLWLTXH�DX�SURMHW�G̵DGPLQLVWUDWLRQ�
��/̵ �DGPLQLVWUDWLRQ���«O«PHQWV�GH�G«FU\SWDJH�
��/̵ �«TXLSH�GLULJHDQWH���'*6��'*$��FKHI�GH�VHUYLFH�
��/HV�VHUYLFHV���OD�IRQFWLRQ�G̵H[SHUWLVH�GHV�VHUYLFHV�HW�GHV�
FDGUHV��OHV�DXWUHV�HPSORLV�IRQFWLRQQHOV��OH�VWDWXW�SDUWLFXOLHU�
GHV�FKDUJ«�HV�GH�PLVVLRQ�

���/HV�OHYLHUV�G̵DFWLRQ
��7UDYDLOOHU�HQ�ERQQH�LQWHOOLJHQFH�HQWUH�«OX�HV�HW�VHUYLFHV�
�� /D� UHODWLRQ� «OX�HV�DJHQWV� �� OH� FDV� GH� O̵DGMRLQW�H�YLFH�
SU«VLGHQW�H�HW�GH�O̵�«OX�H�PLQRULWDLUH�GDQV�OD�PDMRULW«�

0«WKRGH�S«GDJRJLTXH�

��FKDQJHV� DYHF� O̵LQWHUYHQDQW�
HQ� DPRQW� GH� OD� IRUPDWLRQ� DͤQ�
G̵DGDSWHU� FH� SURJUDPPH� DX[�
VS«FLͤFLW«V�GH�YRWUH�FROOHFWLYLW«��

��1H�Q«FHVVLWH�SDV�GH�SU«�UHTXLV

)RUPDW

)RUPDWLRQ�PRGXODEOH�VHORQ�
YRWUH�FROOHFWLYLW«��VXU���RX���
KHXUHV

7DULI

1RXV�FRQWDFWHU

/D�UHODWLRQ�«OX�HV�VHUYLFHV���
XQ�SDUWDJH�GHV�U¶OHV�HW�GHV�SRXYRLUV�FRPSOH[H

3RXUTXRL�FHWWH�IRUPDWLRQ�"

/D�UHODWLRQ�HQWUH�OHV�«OX�HV�HW�OHV�VHUYLFHV�GHV�FROOHFWLYLW«V�Q̵HVW�SDV�WRXMRXUV�IDFLOH�¢�J«UHU��FRPSWH�
WHQX�GH�OD�FRPSOH[LW«�GHV�GLII«UHQWV�SRVWHV�HW�KL«UDUFKLHV��*U¤FH�¢�O̵H[SHUWLVH�GH�QRV�LQWHUYHQDQW�HV�
GRW«�HV�G̵XQH�H[S«ULHQFH�HQ�FROOHFWLYLW«�¢�GLYHUV�SRVWHV�DGPLQLVWUDWLIV�HW�SROLWLTXHV��FHWWH�IRUPDWLRQ�
SHUPHWWUD�GH�PLHX[�DSSU«KHQGHU� OH� IRQFWLRQQHPHQW� IRUPHO� HW� LQIRUPHO�GH� O̵DGPLQLVWUDWLRQ� ORFDOH�
DLQVL�TXH�OHV�SU«URJDWLYHV�G«YROXHV�¢�FKDFXQ�H�

��



2EMHFWLI�SULQFLSDO

&RQQD°WUH�OH�U¶OH��O̵HQYLURQQHPHQW�HW�OH�IRQFWLRQQHPHQW�
GHV�FROOHFWLYLW«V�ORFDOHV�HW�(3&,

2EMHFWLIV�RS«UDWLRQQHOV

��&RQQD°WUH�OHV�FRPS«WHQFHV�GHV�GLII«UHQWHV�LQVWLWXWLRQV�
ORFDOHV
���&RPSUHQGUH�TXL�IDLW�TXRL�̰�DX�QLYHDX�DGPLQLVWUDWLI�HW�
SROLWLTXH�̰��DX�VHLQ�GH�FKDTXH�FROOHFWLYLW«
���6DLVLU�OHV�HQMHX[�GHV�GHUQLªUHV�ORLV�GH�G«FHQWUDOLVDWLRQ

&RQWHQX

��/̵�LQVWLWXWLRQ�SROLWLTXH�ORFDOH���RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW
��/̵�RUJDQLVDWLRQ�GX�SRXYRLU�ORFDO
�� /H� FKHI� GH� O̵H[«FXWLI�� O̵H[«FXWLI� �FRPPLVVLRQV�G«O«JDWLRQV���
OHV�FRQVHLOOHU�HV
�� /H� IRQFWLRQQHPHQW� GH� O̵LQVWLWXWLRQ� SROLWLTXH� ORFDOH� �FRQVHLO�
PXQLFLSDO�RX�DVVHPEO«H�

��/HV�FRPS«WHQFHV�HW�O̵HQYLURQQHPHQW�GH�OD�FROOHFWLYLW«
��&ODXVH�J«Q«UDOH�GH�FRPS«WHQFH�YV�«QXP«UDWLRQ�O«JLVODWLYH
��/D�QRXYHOOH�U«SDUWLWLRQ�GHV�FRPS«WHQFHV�HQWUH�
FROOHFWLYLW«V� �� FRPS«WHQFHV� FRPPXQDOHV�� FRPS«WHQFHV�
G«SDUWHPHQWDOHV�FRPS«WHQFHV�U«JLRQDOHV
��/HV�RUJDQLVPHV�DVVRFL«V

��/̵ �LPSDFW�GHV�QRXYHOOHV�ORLV�GH�G«FHQWUDOLVDWLRQ�VXU�OHV�
FRPS«WHQFHV�GHV�FROOHFWLYLW«V�ORFDOHV
��/̵�LQWHUFRPPXQDOLW«���TXHO�VWDWXW�SRXU�TXHOV�SRXYRLUV�"
���/H�UHQIRUFHPHQW�GX�IDLW�LQWHUFRPPXQDO��GH�OD�PDUFKH�IRUF«H�
GH�0DUVHLOOH�0«WURSROH�¢�O̵«FKHF�GX�U«I«UHQGXP�DOVDFLHQ�HW�
H[S«ULHQFHV�GH�IXVLRQV�U«XVVLHV�
��/̵�«PHUJHQFH�GH�QRXYHOOHV�FROOHFWLYLW«V�ORFDOHV��P«WURSROHV��
S¶OHV�P«WURSROLWDLQV��FDV�SDUWLFXOLHU�GX�*UDQG�3DULV�HW�*UDQG�
/\RQ�5K¶QH̿�

0«WKRGH�S«GDJRJLTXH

��)RUPDWLRQ�WRXV�QLYHDX[

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

/HV�LQVWLWXWLRQV�ORFDOHV���
IRQFWLRQQHPHQW��FRPS«WHQFHV��JRXYHUQDQFH

3RXUTXRL�FHWWH�IRUPDWLRQ�"

/H�IRQFWLRQQHPHQW�HW�OD�U«SDUWLWLRQ�GHV�FRPS«WHQFHV�HQWUH�OHV�GLII«UHQWV�«FKHORQV�ORFDX[�VRQW�SDUWL�
FXOLªUHPHQW�FRPSOH[HV��&HWWH�IRUPDWLRQ�DXUD�SRXU�REMHFWLI�G̵DQDO\VHU�O̵RUJDQLVDWLRQ��OHV�DWWULEXWLRQV�
HW�OHV�SULQFLSHV�GH�JRXYHUQDQFH�GHV�FRPPXQHV��G«SDUWHPHQWV��U«JLRQV�HW�LQWHUFRPPXQDOLW«V�

��



2EMHFWLI�SULQFLSDO

,GHQWLͤHU� OHV�SURMHWV�«OLJLEOHV�VXU�VRQ�WHUULWRLUH�SXLV�DS�
SU«KHQGHU� OHV� GHPDQGHV� GH� VXEYHQWLRQV� JU¤FH� ¢� XQH�
FRQQDLVVDQFH� ͤQH� GHV� ͤQDQFHPHQWV� HXURS«HQV� HW� GH�
OHXUV�P«WKRGHV�G̵DWWULEXWLRQ�

2EMHFWLIV�RS«UDWLRQQHOV

��&RQQD°WUH�OHV�IRQGV�VWUXFWXUHOV�HW�DXWUHV�VXEYHQWLRQV�
HXURS«HQQHV�¢�GLVSRVLWLRQ�

���5HS«UHU�OHV�W\SHV�GH�SURMHWV�ͤQDQF«V�SDU�OHV�IRQGV�
HXURS«HQV�

���&RPSUHQGUH�OHV�G«PDUFKHV�HW�OHV�P«WKRGHV�SRXU�
PRQWHU�OHV�GRVVLHUV�GH�GHPDQGH�GH�VXEYHQWLRQ

&RQWHQX

���/HV�GLII«UHQWV�W\SHV�GH�VXEYHQWLRQV�HXURS«HQQHV�HW�OHV�
WK«PDWLTXHV�G̵LQWHUYHQWLRQ�
�� /D� SROLWLTXH� GH� FRK«VLRQ� «FRQRPLTXH� HW� VRFLDOH� GH�
O̵8QLRQ�HXURS«HQQH� ��«O«PHQWV�FRQWH[WXHOV�HW�SLVWHV�GH�
ͤQDQFHPHQWV��)('(5��)6(��,17(55(*�9�
��/HV�DXWUHV�ͤ QDQFHPHQWV�VHFWRULHOV�GH�O̵8QLRQ�HXURS«HQQH��
OH� G«YHORSSHPHQW� UXUDO� �)($'(5�� HW� DXWUHV� SURJUDPPHV�
WUDQVYHUVDX[��H[���/,)(��+RUL]RQ����������

��/HV�G«PDUFKHV�HW�P«WKRGHV�
��/HV�LQWHUORFXWHXUV�SULYLO«JL«V�HW�OH�PRQWDJH�GHV�GRVVLHUV�
GH�GHPDQGH�GH�VXEYHQWLRQ�
��$UJXPHQWDWLRQ��SULVH�HQ�FRPSWH�GHV�FULWªUHV�GH�V«OHFWLRQ���
��/D�YLH�G̵XQ�SURMHW�FRͤQDQF«�SDU�O̵8(���SULQFLSDOHV�«WDSHV�

0«WKRGH�S«GDJRJLTXH�

���/D�SUHPLªUH�SDUWLH�VHUD�LOOXVWU«H�
¢�SDUWLU�G̵H[HPSOHV�FRQFUHWV�DͤQ�
GH�VHQVLELOLVHU�OHV�SDUWLFLSDQW�HV
DX[� GLII«UHQWV� W\SHV� GH� SURMHWV�
SRWHQWLHOOHPHQW� «OLJLEOHV� DX[�
IRQGV�HXURS«HQV

����/D�GHX[LªPH�SDUWLH�VHUD�
O̵RFFDVLRQ�GH�IRXUQLU�DX[�SDUWLFL�
SDQW�HV�OHV�«O«PHQWV�SULQFLSDX[�
HW�HVVHQWLHOV�DͤQ�G̵HQWUHSUHQGUH�
OHV�G«PDUFKHV�G̵REWHQWLRQ�G̵XQH�
VXEYHQWLRQ� HXURS«HQQH� SRXU� OH�
FRͤQDQFHPHQW�GH�OHXUV�SURMHWV

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

,GHQWL̨HU�OHV�SURMHWV�«OLJLEOHV�DX[�̨QDQFHPHQWV�HXURS«HQV�
HW�OHV�P«WKRGHV�G˹DWWULEXWLRQ

3RXUTXRL�FHWWH�IRUPDWLRQ�"

'DQV�XQ�FRQWH[WH�GH�U«GXFWLRQ�GHV�GRWDWLRQV�DX[�FROOHFWLYLW«V��OD�PD°WULVH�GX�IRQFWLRQQHPHQW�GHV�
IRQGV�HXURS«HQV�HW�GH�OHXUV�P«FDQLVPHV�G̵DWWULEXWLRQ�V̵DYªUH�XQ�OHYLHU�ͤQDQFLHU�SULPRUGLDO��&HWWH�
IRUPDWLRQ� SHUPHWWUD� GH�PLHX[� LGHQWLͤHU� OHV� SURMHWV� «OLJLEOHV� DX[� FRͤQDQFHPHQWV� HXURS«HQV�̰�
GRQW�OD�FRPSOH[LW«�GLVVXDGH�VRXYHQW�OHV�GHPDQGHXUV���DLQVL�TXH�OHXU�SURF«GXUH�G̵DWWULEXWLRQ�

��



2EMHFWLI�SULQFLSDO

,GHQWLͤHU�OHV�HQMHX[�HW�OHV�OHYLHUV�SHUPHWWDQW�G̵«ODERUHU�RX�
GH�UHQIRUFHU�XQ�SURMHW�GH�UHVWDXUDWLRQ�FROOHFWLYH�ELR

2EMHFWLIV�RS«UDWLRQQHOV

��6DLVLU�OHV�HQMHX[�GH�O̵DOLPHQWDWLRQ�HQ�UHVWDXUDWLRQ�FROOHFWLYH

��,GHQWLͤHU�OD�P«WKRGRORJLH�HW�OHV�OHYLHUV�G̵XQH�SROLWLTXH�
DPELWLHXVH�HͦFLHQWH

��$UWLFXOHU�OD�UHVWDXUDWLRQ�FROOHFWLYH�ELR�¢�XQH�SROLWLTXH�
WHUULWRULDOH�GH�G«YHORSSHPHQW�GXUDEOH

&RQWHQX

��/H�ELR�HQ�UHVWDXUDWLRQ�FROOHFWLYH���XQH�SROLWLTXH�WUDQVYHUVDOH

��&RPPHQW�V̵\�SUHQGUH�"��O«PHQWV�GH�P«WKRGRORJLH
��/HV�UHWRXUV�G̵H[S«ULHQFHV
��/HV�FRQGLWLRQV�GH�U«XVVLWH�GX�SURMHW

��/D�PLVH�HQ�ĕXYUH
��6DYRLU�U«GLJHU�GHV�PDUFK«V�SXEOLFV�HQ�JHVWLRQ�GLUHFWH�RX�HW�
HQ�JHVWLRQ�FRQF«G«H�SRXU�IDYRULVHU�XQH�RIIUH�ELRORJLTXH�ORFDOH���
OHV�RXWLOV�PRELOLVDEOHV
��/HV�OHYLHUV�HW�OHV�REVWDFOHV

0«WKRGH�S«GDJRJLTXH

��)RUPDWLRQ�SRXYDQW�¬WUH�
DGDSW«H�RX�LQW«JU«H�¢�XQH�
IRUPDWLRQ�SOXV�JOREDOH�
SRUWDQW�VXU�XQ�SURMHW�DOLPHQWDLUH�
GH�WHUULWRLUH���QRXV�FRQVXOWHU

��1H�Q«FHVVLWH�SDV�GH�SU«�UH�
TXLV

)RUPDW

8QH�MRXUQ«H����KHXUHV�

7DULI

1RXV�FRQWDFWHU

,QW«JUHU�OD�ELR�GDQV�OD�UHVWDXUDWLRQ�FROOHFWLYH

3RXUTXRL�FHWWH�IRUPDWLRQ�"

'H�SOXV�HQ�SOXV�GH�FROOHFWLYLW«V�LQWURGXLVHQW�RX�G«YHORSSHQW�O̵DJULFXOWXUH�ELRORJLTXH�GDQV�OD�UHVWDX�
UDWLRQ�FROOHFWLYH��&HWWH�G«PDUFKH�WUDGXLW�GHV�H[LJHQFHV�VDQLWDLUHV�HW�QXWULWLRQQHOOHV�GH�SOXV�HQ�SOXV�
«OHY«HV��QRWDPPHQW�SRXU�XQ�SXEOLF�MHXQH�DXSUªV�GH�TXL�O̵RQ�VRXKDLWH�SURPRXYRLU�XQH�DOLPHQWDWLRQ�
GXUDEOH��,O�V̵DJLW�DXVVL�GH�IDYRULVHU�O̵«FRQRPLH�ORFDOH�HQ�G«YHORSSDQW�OHV�FLUFXLWV�FRXUWV��&HSHQGDQW��
LQW«JUHU�OH�ELR�GDQV�OD�UHVWDXUDWLRQ�FROOHFWLYH��¢�EXGJHW�TXDVL�FRQVWDQW��VHPEOH�UHOHYHU�GH�OD�JDJHXUH��
&HWWH�IRUPDWLRQ�SHUPHWWUD�GH�PLHX[�FRPSUHQGUH�FRPPHQW�FH�G«ͤ�SHXW�¬WUH�UHOHY«�HW�DGDSW«�DX[�
VS«FLͤFLW«V�GHV�WHUULWRLUHV�

��



��



)RUPDWLRQV�GH�WHUUDLQ

��



2EMHFWLI�SULQFLSDO

'«FRXYULU�XQH�YLOOH�HPEO«PDWLTXH�GH�OD�WUDQVLWLRQ�HW�VHV�DFWHXUV�
DͤQ�GH�V̵LQVSLUHU�RX�GXSOLTXHU�FH�PRGªOH�VXU�G̵DXWUHV�WHUULWRLUHV��
HQ�IRQFWLRQ�GH�OHXUV�VS«FLͤFLW«V

2EMHFWLIV�RS«UDWLRQQHOV

��'«FRXYULU�VXU�OH�WHUUDLQ�OHV�SURMHWV�PLV�HQ�RHXYUH�¢�/RRV�HQ�
*RKHOOH��HW�OD�P«WKRGRORJLH�HPSOR\«H

���WXGLHU�OD�IDLVDELOLW«�GH�FHUWDLQV�SURMHWV�JU¤FH�DX[�UHWRXUV�
G̵H[S«ULHQFH�GHV�H[SHUW�HV�HW�GHV�«OX�HV�ORFDX[

��5«ͥ«FKLU�DX[�PR\HQV�GH�WUDQVSRVHU�FHWWH�P«WKRGRORJLH�VXU�
VRQ�WHUULWRLUH

&RQWHQX
��3U«VHQWDWLRQ�GH�/RRV��YLOOH�GH�OD�WUDQVLWLRQ��SDU�OH�PDLUH��
-HDQ�)UDQ©RLV�&DURQ��HW�RX�OHV�DFWHXUV�FRQFHUQ«V���
FRPPHQW�DSSU«KHQGHU�OHV�«WDSHV�GH�PLVH�HQ�ĕXYUH�HW�IDYRULVHU�
OD�SDUWLFLSDWLRQ�GHV�KDELWDQW�HV�DFWHXUV�"

��(FKDQJHV�G«EDW�

��9LVLWH�GH�WHUUDLQ�SHUPHWWDQW�GH�G«FRXYULU�OHV�GLII«UHQWV�YROHWV�
GH�OD�FRQYHUVLRQ��
��/D�GLPHQVLRQ�«FRQRPLTXH���S¶OH�G̵H[FHOOHQFH��S¶OH�GH�FRPS«�
WLWLYLW«�VXU�O̵«FRQRPLH�FLUFXODLUH̿
��/D�ELRGLYHUVLW«���O̵HQYLURQQHPHQW����FRUULGRU�ELRORJLTXH̿
��/D�SDUWLFLSDWLRQ�GHV�KDELWDQW�HV����OH�GLVSRVLWLI�ͤIW\�ͤIW\���
��/̵ �«FR�FRQVWUXFWLRQ���PDLVRQV�VRFLDOHV�DYHF�����WHFKQRORJLHV�
GLII«UHQWHV��SURMHW�5«KDIXWXU̿
��/H�VRFLDO�HW�OD�FXOWXUH���KLVWRLUH�FROOHFWLYH�D[«H�VXU�OD�GLYHUVLW«̿
��/̵�«QHUJLH����O̵«JOLVH�HW�VD�WRLWXUH�SKRWRYROWD±TXH����
��/HV�G«SODFHPHQWV���FHLQWXUH�YHUWH�G̵«FR�PRELOLW«̿
��/HV�SDUWHQDULDWV�DYHF�OHV�DFWHXUV�ORFDX[
��&RQGXLUH�OD�WUDQVLWLRQ���«O«PHQWV�GH�P«WKRGH

)RUPDW

�8QH�MRXUQ«H�VXU�SODFH

�1H�Q«FHVVLWH�SDV�GH�SU«�UHTXLV

7DULI

1RXV�FRQWDFWHU

/RRV�HQ�*RKHOOH���
FRPPHQW�FRQGXLUH�OD�FRQYHUVLRQ�«FRORJLTXH�GH�VRQ�WHUULWRLUH

3RXUTXRL��FHWWH�IRUPDWLRQ�"

'HSXLV����DQV��/RRV�HQ�*RKHOOH�V̵HVW�HQJDJ«H��SRXU�HW�DYHF�VHV�KDELWDQW�HV��GDQV�OD�FRQVWUXFWLRQ�
G̵XQ�WHUULWRLUH�TXL�WHQWH�GH�U«SRQGUH�DX[�H[LJHQFHV�GX�G«YHORSSHPHQW�GXUDEOH��&HWWH�IRUPDWLRQ�GH�
WHUUDLQ�SHUPHWWUD�GH�G«FRXYULU�FHWWH�YLOOH�PRGªOH��SLRQQLªUH�GH�OD�WUDQVLWLRQ�«FRORJLTXH��«FRQRPLTXH�
HW�VRFLDOH��DLQVL�TXH�OHV�DFWHXUV�TXL�SDUWLFLSHQW�¢�VD�PLVH�HQ�ĕXYUH�

��



2EMHFWLI�SULQFLSDO
&RPSUHQGUH� OH�PRGªOH�YHUWXHX[�G̵DOLPHQWDWLRQ�GXUDEOH�PLV�HQ�
SODFH� GDQV� FHWWH� YLOOH�PRGªOH�� DͤQ� GH� SRXYRLU� V̵HQ� LQVSLUHU� HW�
G«YHORSSHU�OD�UHVWDUDWLRQ�FROOHFWLYH�ELR�GDQV�VD�FROOHFWLYLW«

2EMHFWLIV�RS«UDWLRQQHOV

��$QDO\VHU�OH�SURMHW�G̵DOLPHQWDWLRQ�GXUDEOH�«ODERU«�¢�0RXDQV�
6DUWRX[��VWUXFWXU«�DXWRXU�GH�OD�UHVWDXUDWLRQ�FROOHFWLYH

�� ,GHQWLͤHU� OD�P«WKRGH�� OH� U¶OH� GHV� GLII«UHQWV� DFWHXUV� �«OX�HV��
VHUYLFHV��KDELWDQW�HV̿���HW�OHV�RXWLOV�SHUPHWWDQW�GH�WUDQVSRVHU�
FH�GLVSRVLWLI�¢�O̵«FKHOOH�GH�VD�FROOHFWLYLW«

�5«ͥ«FKLU� DX[� PR\HQV� SHUPHWWDQW� GH� UH�WHUULWRULDOLVHU�
O̵DOLPHQWDWLRQ� VXU� VRQ� WHUULWRLUH� SRXU� WHQGUH� YHUV� O̵DXWRQRPLH�
DOLPHQWDLUH��FRQYHUWLU�O̵DJULFXOWXUH�HQ�ELR�HW�IDLUH�GH�FH�SURMHW�XQ�
OHYLHU�GH�G«YHORSSHPHQW

&RQWHQX
��0DWLQ���0RXDQV�6DUWRX[���DQDO\VH�G̵XQ�PRGªOH�GH�UHVWDXUDWLRQ�
FROOHFWLYH������ELR�HW�ORFDO�
��3U«VHQWDWLRQ��KLVWRLUH��HQMHX[�HW�DFWHXUV
��$QDO\VH�GX�GLVSRVLWLI
��(W�DSUªV"�/HV�HQMHX[�GX�G«YHORSSHPHQW�DJULFROH��GH�O̵HDX��GX�
ORJHPHQW��OH�SURMHW�DOLPHQWDLUH�WHUULWRULDO��3$7�
��)RFXV�VXU�OD�FDQWLQH

���$SUªV�PLGL� � ��9LVLWH�G̵XQH�RX�SOXVLHXUV� OLHX[�HPEO«PDWLTXHV�
�� OHV� MDUGLQV� IDPLOLDX[�� OH� MDUGLQ� GH� FRFDJQH�� OHV� LQFUR\DEOHV�
FRPHVWLEOHV�� OH� FRPSWHXU� HQ� EDV� G̵LPPHXEOH�� OHV� PDJDVLQV�

VRFLDOLV«V�ELR��

)RUPDW

�8QH�MRXUQ«H�VXU�SODFH

��1H�Q«FHVVLWH�SDV�GH�SU«�UHTXLV

7DULI

1RXV�FRQWDFWHU

0RXDQV�6DUWRX[��GHV�FDQWLQHV������ELR��
¢�OD�G«FRXYHUWH�G˹XQ�PRGªOH�G˹DOLPHQWDWLRQ�GXUDEOH

3RXUTXRL��FHWWH�IRUPDWLRQ�"

(Q���DQV��������������OD�FRPPXQH�GH�0RXDQV�6DUWRX[���������KDELWDQW�HV��HVW�SDUYHQXH�¢�SURSRVHU�
GDQV�VHV�«FROHV��FUªFKHV�HW�UHVWDXUDQW�PXQLFLSDO�SOXV�GH�������UHSDV������ELR�HW�ORFDX[�SDU�MRXU��
¢�FR½W�FRQVWDQW� ������HXURV�SDU� UHSDV���&H�G«ͤ�D�SX�¬WUH� UHOHY«�FDU� LO�V̵HVW� LQVFULW�GDQV�XQ�SURMHW�
JOREDO� G̵DOLPHQWDWLRQ� GXUDEOH� GX� WHUULWRLUH�� DOODQW� GH� O̵DSSURYLVLRQQHPHQW� ̰� YLD� XQH� SURGXFWLRQ�
GHV� O«JXPHV�HQ�U«JLH�DJULFROH�PXQLFLSDOH� � ��¢� OD�JHVWLRQ�GHV�G«FKHWV��&HWWH� IRUPDWLRQ�SHUPHWWUD�
G̵DOOHU� VXU� OH� WHUUDLQ�� ¢� OD� UHQFRQWUH� GHV� DFWHXUV� D\DQW� «ODERU«� HW� PLV� HQ� ĕXYUH� FH� PRGªOH� GH�
UHVWDXUDWLRQ�FROOHFWLYH�ELR�DOOLDQW�HQMHX[�VDQLWDLUHV��HQYLURQQHPHQWDX[��«FRQRPLTXHV�HW�VRFLDX[��

��
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