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7DEOH�GHV�PDWLqUHV

/LVWH�GHV�WDEOHDX[�««««««««««««««««««««««««««««««««««�� L

,QWURGXFWLRQ�««««««««««««««««««««««««««««««««««««««� �

� /D�PpWKRGRORJLH�������������������������������������������������������������������������������������������� �

��� /D�FROOHFWH�GHV�GRQQpHV�������������������������������������������������������������������� �

��� /¶DQDO\VH�GHV�GRQQpHV���������������������������������������������������������������������� �

��� /HV�pFROHV�D\DQW�SDUWLFLSp�j�O¶pWXGH ���������«««««««««������««�� �

��� /HV�OLPLWHV�GH�O¶pWXGH������������������������������������������������������������������������ �

� /HV�UpVXOWDWV�GH�O¶pWXGH ������������������������������������������������������������������������������� �

��� /HV�GLVSRVLWLRQV�SULVHV�SDU�OHV�FRPPLVVLRQV�VFRODLUHV
HW�OHV�pFROHV���������������������������������������������������������������������������������������� �

����� /HV GLVSRVLWLRQV UHODWLYHV DX WUDQVSRUW GX PLGL���������������������������������� �

����� /HV GLVSRVLWLRQV UHODWLYHV j OD VXUYHLOODQFH GX PLGL����������������������������� �

����� /HV GLVSRVLWLRQV UHODWLYHV DX PDWpULHO GLGDFWLTXH HW DX[ DXWUHV IUDLV���� ��

����� /HV FRQVXOWDWLRQV HIIHFWXpHV����������������������������������������������������������� ��

����� /HV PHVXUHV SDOOLDWLYHV GDQV OH FDV GHV FRPSWHV LPSD\pV����������������� ��

��� /HV�IUDLV�H[LJpV�GHV�SDUHQWV����������������������������������������������������������� ��

����� /HV pFROHV SULPDLUHV���������������������������������������������������������������««� ��

����� /HV pFROHV VHFRQGDLUHV������������������������������������������������������������������ ��

����� /D FRPSDUDLVRQ GHV IUDLV HQWUH OH SULPDLUH HW OH VHFRQGDLUH������������� ��

��� 'HV�VXJJHVWLRQV��GHV�UpIOH[LRQV�HW�GHV�FRPPHQWDLUHV
GH�OD�SDUW�GX�PLOLHX�VFRODLUH ���������������������������������������������������������� ��

&RQFOXVLRQ��������������������������������������������������������������������������������������������������������� ��

$QQH[HV

$ /HV GLVSRVLWLRQV GH OD /RL VXU O¶LQVWUXFWLRQ SXEOLTXH UHODWLYHPHQW
j OD JUDWXLWp VFRODLUH HW DX[ FRQWULEXWLRQV TXL SHXYHQW rWUH H[LJpHV
GHV SDUHQWV«««««««««««««««««««««««««««««««««« ��

% 7DEOHDX GHV GRQQpHV SRXU OHV �� FRPPLVVLRQV VFRODLUHV D\DQW IRXUQL
XQ TXHVWLRQQDLUH V\QWKqVH«««««««««««««««««««««««««« ��



/LVWH�GHV�WDEOHDX[

7DEOHDX � 5pSDUWLWLRQ GHV pFROHV D\DQW SDUWLFLSp j O¶pWXGH VHORQ OD UpJLRQ
HW OD ODQJXH G¶HQVHLJQHPHQW «««««««««««««««««««««««� �

7DEOHDX � 5pSDUWLWLRQ GHV FRPPLVVLRQV VFRODLUHV D\DQW IDLW SDUYHQLU
XQ TXHVWLRQQDLUH V\QWKqVH VHORQ OD UpJLRQ «««««««««««««««« �

7DEOHDX � 'LVSRVLWLRQV SULVHV SDU OHV FRPPLVVLRQV VFRODLUHV VXU OHV IUDLV H[LJpV
GHV SDUHQWV«««««««««««««««««««««««««««««««« �

7DEOHDX � &RQVXOWDWLRQ SDU OHV FRPPLVVLRQV VFRODLUHV GHV
FRPLWpV HQ SODFH DX VXMHW GHV GLVSRVLWLRQV j SUHQGUH
SRXU OHV IUDLV H[LJpV GHV SDUHQWV ««««««�«««««««««««««« ��

7DEOHDX � 0HVXUHV SDOOLDWLYHV PLVHV HQ SODFH SDU OHV FRPPLVVLRQV VFRODLUHV
HW OHV pFROHV GDQV OH FDV GHV FRPSWHV LPSD\pV ««««««««««««�� ��

7DEOHDX � )UDLV GHPDQGpV DX[ SDUHQWV GDQV OHV pFROHV SULPDLUHV VHORQ
OH W\SH GH GpSHQVHV HW OD ODQJXH G¶HQVHLJQHPHQW «««««««««««�� ��

7DEOHDX � 0RQWDQW UpHO GHV FDKLHUV G¶H[HUFLFHV HW GHV SKRWRFRSLHV
SRXU XQ pFKDQWLOORQ GH �� pFROHV SULPDLUHV «««««««««««««««� ��

7DEOHDX � 0RQWDQW PR\HQ GHV FDKLHUV G¶H[HUFLFHV GDQV OHV pFROHV SULPDLUHV
GH � FRPPLVVLRQV VFRODLUHV VHORQ OD FODVVH «««««««««««««««� ��

7DEOHDX � )UDLV GHPDQGpV DX[ SDUHQWV GDQV OHV pFROHV SULPDLUHV SRXU OD
VXUYHLOODQFH HW OH WUDQVSRUW GX PLGL VHORQ OD ODQJXH G¶HQVHLJQHPHQW «« ��

7DEOHDX �� (VWLPDWLRQ GX PRQWDQW WRWDO PR\HQ SDU pOqYH DX SULPDLUH
H[LJp GHV SDUHQWV j O¶RFFDVLRQ GH OD UHQWUpH VFRODLUH VHORQ
OD ODQJXH G¶HQVHLJQHPHQW «««««««««««««««««««««««« ��

7DEOHDX �� )UDLV GHPDQGpV DX[ SDUHQWV GDQV OHV pFROHV VHFRQGDLUHV VHORQ
OH W\SH GH GpSHQVHV HW OD ODQJXH G¶HQVHLJQHPHQW «««««««««««�� ��

7DEOHDX �� 0RQWDQW UpHO GHV FDKLHUV G¶H[HUFLFHV HW GHV SKRWRFRSLHV
SRXU XQ pFKDQWLOORQ GH �� pFROHV VHFRQGDLUHV «««««««««««««�� ��

7DEOHDX �� 0RQWDQW PR\HQ GHV FDKLHUV G¶H[HUFLFHV GDQV OHV pFROHV VHFRQGDLUHV
GH � FRPPLVVLRQV VFRODLUHV VHORQ OD FODVVH «««««««««««««««� ��

7DEOHDX �� (VWLPDWLRQ GX PRQWDQW WRWDO PR\HQ SDU pOqYH DX VHFRQGDLUH
H[LJp GHV SDUHQWV j O¶RFFDVLRQ GH OD UHQWUpH VFRODLUH VHORQ
OD ODQJXH G¶HQVHLJQHPHQW ««««««««««««««««««««««««� ��

7DEOHDX �� 6XJJHVWLRQV� UpIOH[LRQV HW FRPPHQWDLUHV GH OD SDUW GX PLOLHX VFRODLUH « ��

L



,QWURGXFWLRQ

/H GRVVLHU GHV IUDLV H[LJpV GHV SDUHQWV GHPHXUH XQ GRVVLHU G¶DFWXDOLWp GHSXLV ERQ QRPEUH

G¶DQQpHV� &HSHQGDQW� VD YLVLELOLWp GHYLHQW SOXV JUDQGH HQFRUH j O¶RFFDVLRQ GH OD UHQWUpH

VFRODLUH�

0DLQWHV IRLV� OH PLQLVWqUH GH O¶eGXFDWLRQ GX 4XpEHF �0(4� HW OD )pGpUDWLRQ GHV FRPLWpV GH

SDUHQWV GH OD SURYLQFH GH 4XpEHF �)&334� VH VRQW SHQFKpV VXU FHWWH TXHVWLRQ� ¬ FHW

pJDUG� GHV pWXGHV RQW pWp HIIHFWXpHV� O¶XQH HQ ���� SDU OH 0(4 HW WURLV� GHSXLV ����� SDU

OD )&334� 'XUDQW FH WHPSV HW HQFRUH DXMRXUG¶KXL� OHV SDUHQWV V¶LQWHUURJHQW VXU OH

PRQWDQW GH OD IDFWXUH HW VXU OD JUDWXLWp GX V\VWqPH G¶pGXFDWLRQ�

(Q MXLOOHW ����� OH PLQLVWUH G¶eWDW j O¶eGXFDWLRQ HW j OD -HXQHVVH� 0� )UDQoRLV /HJDXOW� D

VROOLFLWp OD FROODERUDWLRQ GHV FRPPLVVLRQV VFRODLUHV GDQV OH EXW GH PLHX[ FRQQDvWUH FHWWH

UpDOLWp TXH VRQW OHV IUDLV H[LJpV GHV SDUHQWV�

/D SUHPLqUH VHFWLRQ GH FHWWH pWXGH SUpVHQWH OD PpWKRGRORJLH XWLOLVpH� /D GHX[LqPH

FRQFHUQH OHV GLVSRVLWLRQV SULVHV SDU OHV FRPPLVVLRQV VFRODLUHV� OHVTXHOOHV RQW pWp DQQH[pHV

DX TXHVWLRQQDLUH TX¶HOOHV QRXV RQW UHWRXUQp� OHV GRQQpHV UHFXHLOOLHV j O¶DLGH GX

TXHVWLRQQDLUH HW� HQILQ� GHV VXJJHVWLRQV� GHV UpIOH[LRQV HW GHV FRPPHQWDLUHV TXH OH PLOLHX

VFRODLUH D ELHQ YRXOX VRXPHWWUH j O¶DWWHQWLRQ GX 0LQLVWqUH� /D FRQFOXVLRQ SHUPHW GH IDLUH

UHVVRUWLU OHV SRLQWV VDLOODQWV GH O¶pWXGH�

(QILQ� O¶DQQH[H $ FRQWLHQW OHV GLVSRVLWLRQV GH OD /RL VXU O¶LQVWUXFWLRQ SXEOLTXH UHODWLYHPHQW

j OD JUDWXLWp VFRODLUH HW DX[ FRQWULEXWLRQV TXL SHXYHQW rWUH H[LJpHV GHV SDUHQWV� 3RXU FH

TXL HVW GH O¶DQQH[H %� XQ WDEOHDX LOOXVWUH OHV GRQQpHV GH �� FRPPLVVLRQV VFRODLUHV D\DQW

IRXUQL XQ TXHVWLRQQDLUH V\QWKqVH�

�



�����/D�PpWKRGRORJLH

/D VHFWLRQ � SRUWH VXU OD FROOHFWH HW O¶DQDO\VH GHV GRQQpHV� (OOH SUpVHQWH VRPPDLUHPHQW

OHV pFROHV TXL RQW SDUWLFLSp j O¶pWXGH HW VH WHUPLQH SDU XQH GHVFULSWLRQ GHV OLPLWHV GH

O¶pWXGH�

����� /D�FROOHFWH�GHV�GRQQpHV

7RXWHV OHV FRPPLVVLRQV VFRODLUHV GX 4XpEHF� j O¶H[FHSWLRQ GHV FRPPLVVLRQV VFRODLUHV FULH

HW .DWLYLN� RQW UHoX OH TXHVWLRQQDLUH� &HOXL�FL FRPSRUWDLW WURLV SDUWLHV �

�� OHV GLVSRVLWLRQV SULVHV SDU OHV FRPPLVVLRQV VFRODLUHV� RX OHV pFROHV� SRXU HQFDGUHU OHV

IUDLV H[LJpV GHV SDUHQWV�

�� OHV IUDLV H[LJpV GHV SDUHQWV�

�� GHV VXJJHVWLRQV j VRXPHWWUH j O¶DWWHQWLRQ GX 0LQLVWqUH�

(Q FH TXL FRQFHUQH OD GHX[LqPH SDUWLH GX TXHVWLRQQDLUH� OHV FRPPLVVLRQV VFRODLUHV pWDLHQW

SULpHV G¶HQ UHPHWWUH XQH FRSLH j FKDFXQ GH OHXUV pWDEOLVVHPHQWV G¶HQVHLJQHPHQW SULPDLUH

HW VHFRQGDLUH SXLVTXH OD UHVSRQVDELOLWp GH FHUWDLQHV GpSHQVHV OHXU LQFRPEH�

/¶HQYRL GHV TXHVWLRQQDLUHV D HX OLHX SHQGDQW OD SUHPLqUH VHPDLQH GH MXLOOHW ���� HW OH

UHWRXU SUpYX pWDLW OD PL�DR�W� &RPSWH WHQX GH OD SpULRGH HVWLYDOH� OHV TXHVWLRQQDLUHV UHoXV

DSUqV FHWWH GDWH RQW pWp DFFHSWpV� HW FH� MXVTX¶DX �� VHSWHPEUH �����

7RXWHV OHV FRPPLVVLRQV VFRODLUHV TXL RQW UHoX OH TXHVWLRQQDLUH ���� RQW SDUWLFLSp j O¶pWXGH

PDLV GH PDQLqUH YDULDEOH� $LQVL� �� G¶HQWUH HOOHV RQW UHWRXUQp DX 0LQLVWqUH OHV

TXHVWLRQQDLUHV DX[TXHOV DYDLW UpSRQGX FKDFXQ GH OHXUV pWDEOLVVHPHQWV HW �� RQW IDLW

SDUYHQLU XQ VHXO TXHVWLRQQDLUH IDLVDQW OD V\QWKqVH SRXU O¶HQVHPEOH GH OHXUV pFROHV � SDUPL

FHOOHV�FL� FHUWDLQHV RQW IRXUQL GHV GRQQpHV SRXU O¶DQQpH VFRODLUH ����������

�



'H FHV GHUQLqUHV� � FRPPLVVLRQV VFRODLUHV Q¶RQW SX rWUH UHWHQXHV DX[ ILQV G¶DQDO\VH HQ

UDLVRQ VRLW GH O¶DEVHQFH GH GRQQpHV� VRLW GH O¶LPSRVVLELOLWp GH YHQWLOHU OHV GRQQpHV VHORQ

O¶RUGUH G¶HQVHLJQHPHQW RX OD FDWpJRULH GH GpSHQVHV�

�����/¶DQDO\VH�GHV�GRQQpHV

/¶DQDO\VH GHV GRQQpHV GH O¶pWXGH SRUWH GRQF VXU XQ WRWDO GH �� FRPPLVVLRQV VFRODLUHV� (OOH

HVW VXEGLYLVpH HQ GHX[ ILFKLHUV GH GRQQpHV GLVWLQFWV � OH SUHPLHU HVW FRQVWLWXp GHV

GRQQpHV GHV pFROHV �� ��� pFROHV GH �� FRPPLVVLRQV VFRODLUHV� HW OH VHFRQG FRPSUHQG OHV

GRQQpHV GHV FRPPLVVLRQV VFRODLUHV TXL RQW UHWRXUQp XQ TXHVWLRQQDLUH V\QWKqVH

��� FRPPLVVLRQV VFRODLUHV��

/HV UpVXOWDWV GHVFULSWLIV VRQW SUpVHQWpV VHORQ O¶RUGUH G¶HQVHLJQHPHQW HW OD ODQJXH

G¶HQVHLJQHPHQW� 3RXU FKDFXQ GHV pOpPHQWV H[LJHDQW XQ GpERXUVp GHV SDUHQWV� XQ

PRQWDQW PLQLPDO PR\HQ HW XQ PRQWDQW PD[LPDO PR\HQ RQW pWp pWDEOLV� OH FDOFXO GHV

PR\HQQHV HVW IDLW VXU OD EDVH GHV pFROHV TXL RQW GHPDQGp XQ WHO PRQWDQW� &HOD YHXW GRQF

GLUH TX
XQH SURSRUWLRQ G¶pFROHV Q¶H[LJHQW SDV GH IUDLV GDQV OH FDV GH FHUWDLQV pOpPHQWV RX

TX¶HOOHV Q¶HQ RQW SDV IDLW PHQWLRQ VXU OH TXHVWLRQQDLUH�

�����/HV�pFROHV�D\DQW�SDUWLFLSp�j�O¶pWXGH

/H WDEOHDX � PRQWUH OD UpSDUWLWLRQ GHV pFROHV SULPDLUHV HW VHFRQGDLUHV TXL RQW SDUWLFLSp j

O¶pWXGH VHORQ OD UpJLRQ HW OD ODQJXH G¶HQVHLJQHPHQW� (OOHV UHSUpVHQWHQW ���� S� ��� GH

O¶HQVHPEOH GHV pFROHV SULPDLUHV HW VHFRQGDLUHV SXEOLTXHV GX 4XpEHF�

�



7$%/($8 �

5pSDUWLWLRQ GHV pFROHV D\DQW SDUWLFLSp j O
pWXGH VHORQ OD UpJLRQ

HW OD ODQJXH G
HQVHLJQHPHQW�

3ULPDLUH
 6HFRQGDLUH

5pJLRQV &RPPLVVLRQV

VFRODLUHV ) $ ) $
7RWDO

%DV�6DLQW�/DXUHQW HW *DVSpVLH²ÌOHV�GH�OD�0DGHOHLQH � �� � �� � ��

6DJXHQD\²/DF�6DLQW�-HDQ � �� � �� � ��

4XpEHF HW &KDXGLqUH�$SSDODFKHV � ��� �� �� � ���

0DXULFLH HW &HQWUH�GX�4XpEHF � �� � �� � ��

(VWULH � �� �� �� � ���

/DYDO� /DXUHQWLGHV HW /DQDXGLqUH � ��� �� �� � ���

0RQWpUpJLH � ��� �� �� � ���

0RQWUpDO � �� �� �� �� ���

2XWDRXDLV � �� �� �� � ���

$ELWLEL�7pPLVFDPLQJXH HW 1RUG�GX�4XpEHF � �� � �� � ��

&{WH�1RUG

 � � � � � �

7RWDO �� � ��� ��� ��� �� � ���


 /HV pFROHV TXL RQW GHV pOqYHV GDQV OHV GHX[ RUGUHV G¶HQVHLJQHPHQW RQW pWp UHJURXSpHV GDQV O
RUGUH G¶HQVHLJQHPHQW R�
OD PDMRULWp GH OHXUV pOqYHV VH WURXYHQW�



 /HV � FRPPLVVLRQV VFRODLUHV GH OD &{WH�1RUG RQW WUDQVPLV GHV TXHVWLRQQDLUHV V\QWKqVHV GRQW � Q¶RQW SX rWUH WUDLWpV�

�����/HV�OLPLWHV�GH�O¶pWXGH

/H TXHVWLRQQDLUH D QpFHVVLWp� DYDQW OH WUDLWHPHQW LQIRUPDWLTXH� XQ WUDYDLO G¶XQLIRUPLVDWLRQ

GHV GRQQpHV UHFXHLOOLHV� 8QH IRLV FH WUDYDLO HIIHFWXp� HW DSUqV XQH YpULILFDWLRQ GHV

UpVXOWDWV SDU FRPSDUDLVRQ DYHF XQH pWXGH DQWpULHXUH�� LO UHVVRUW TXH OHV UpVXOWDWV GH OD

SUpVHQWH pWXGH VRQW HIIHFWLYHPHQW YDOLGHV HW TX¶LOV GRQQHQW XQ DSHUoX UHODWLYHPHQW H[DFW

GHV IUDLV GHPDQGpV DX[ SDUHQWV DX PRPHQW GH OD UHQWUpH VFRODLUH�

�� 'DQV OH SUpVHQW UDSSRUW� SUHQGUH QRWH TXH� GDQV OHV WDEOHDX[ R� OD ODQJXH G¶HQVHLJQHPHQW HVW PHQWLRQQpH� OD OHWWUH )
UHSUpVHQWH OHV FRPPLVVLRQV VFRODLUHV RX OHV pFROHV IUDQFRSKRQHV HW OD OHWWUH $� OHV FRPPLVVLRQV VFRODLUHV RX OHV pFROHV
DQJORSKRQHV�

�� )e'e5$7,21 '(6 &20,7e6 '( 3$5(176 '( /$ 3529,1&( '( 48e%(&� /D JUDWXLWp VFRODLUH DX SULPDLUH HW DX
VHFRQGDLUH GDQV OHV pFROHV SXEOLTXHV� 5DSSRUW G¶pWXGH� %HDXSRUW� ����� �� S�

�



,O IDXW pJDOHPHQW SUpFLVHU TXH WUqV SHX G¶pFROHV HW GH FRPPLVVLRQV VFRODLUHV RQW UpSRQGX

j OD TXHVWLRQ SRUWDQW VXU OHV IUDLV H[LJpV SRXU OHV PDQXHOV VFRODLUHV HW OH PDWpULHO

GLGDFWLTXH UHTXLV SRXU O¶HQVHLJQHPHQW GHV SURJUDPPHV G¶pWXGHV�

(QILQ� UDSSHORQV TXH OHV TXHVWLRQQDLUHV GH �� FRPPLVVLRQV VFRODLUHV RQW pWp WUDLWpV j SDUW�

SDUFH TXH FHOOHV�FL RQW SURGXLW XQ TXHVWLRQQDLUH V\QWKqVH� HW TXH OHV TXHVWLRQQDLUHV

GH � FRPPLVVLRQV VFRODLUHV Q¶RQW SX rWUH WUDLWpV HQ UDLVRQ VRLW GH O¶DEVHQFH GH GRQQpHV�

VRLW GH O¶LPSRVVLELOLWp GH YHQWLOHU OHV GRQQpHV VHORQ O¶RUGUH G¶HQVHLJQHPHQW RX OD FDWpJRULH

GH GpSHQVHV� /H WDEOHDX � SHUPHW G¶LOOXVWUHU OHXU UpSDUWLWLRQ�

7$%/($8 �

5pSDUWLWLRQ GHV FRPPLVVLRQV VFRODLUHV

D\DQW IDLW SDUYHQLU XQ TXHVWLRQQDLUH V\QWKqVH VHORQ OD UpJLRQ

5pJLRQV &RPPLVVLRQV
VFRODLUHV

&RPPLVVLRQV
VFRODLUHV
WUDLWpHV

&RPPLVVLRQV
VFRODLUHV

QRQ WUDLWpHV

%DV�6DLQW�/DXUHQW HW *DVSpVLH²
ÌOHV�GH�OD�0DGHOHLQH

� � �

6DJXHQD\²/DF�6DLQW�-HDQ � � �

4XpEHF HW &KDXGLqUH�$SSDODFKHV � � �

0DXULFLH HW &HQWUH�GX�4XpEHF � � �

(VWULH � � �

/DYDO� /DXUHQWLGHV HW /DQDXGLqUH � � �

0RQWpUpJLH � � �

0RQWUpDO � � �

2XWDRXDLV � � �

$ELWLEL�7pPLVFDPLQJXH HW 1RUG�GX�4XpEHF � � �

&{WH�1RUG � � �

7RWDO �� �� �

7RXW DX ORQJ GH OD SUpVHQWDWLRQ GHV UpVXOWDWV� LO VHUD IDLW PHQWLRQ GHV QXDQFHV HW GHV

OLPLWHV GDQV O¶LQWHUSUpWDWLRQ GHV GRQQpHV�

�



�����/HV�UpVXOWDWV�GH�O¶pWXGH

/D GHX[LqPH VHFWLRQ GX UDSSRUW WUDLWH G¶DERUG GHV GLVSRVLWLRQV SULVHV SDU OHV FRPPLVVLRQV

VFRODLUHV RX OHV pFROHV SRXU HQFDGUHU OHV IUDLV H[LJpV GHV SDUHQWV ������ (QVXLWH� OHV

GRQQpHV UHODWLYHV DX[ VHUYLFHV� DX PDWpULHO RX DX[ DFWLYLWpV SRXU OHVTXHOV OHV SDUHQWV RQW

HX j GpERXUVHU j O¶RFFDVLRQ GH OD UHQWUpH VFRODLUH ��������� VRQW GpFULWHV ������ (QILQ� OH

PLOLHX VFRODLUH D YRXOX IDLUH SDUW DX 0LQLVWqUH GHV GLIIpUHQWHV VXJJHVWLRQV� UpIOH[LRQV HW GH

FRPPHQWDLUHV SDUWLFXOLHUV ������

����/HV�GLVSRVLWLRQV�SULVHV�SDU�OHV�FRPPLVVLRQV�VFRODLUHV
HW�OHV�pFROHV

/D SUpVHQWH VHFWLRQ FRQVLVWH HQ XQH V\QWKqVH GHV GLVSRVLWLRQV pFULWHV TXH OHV FRPPLVVLRQV

VFRODLUHV RQW IDLW SDUYHQLU DX 0LQLVWqUH �WDEOHDX �� HQ PrPH WHPSV TXH OHXUV

TXHVWLRQQDLUHV�

$X WRWDO� �� FRPPLVVLRQV VFRODLUHV RQW UpSRQGX DYRLU SULV GHV GLVSRVLWLRQV DX UHJDUG GHV

IUDLV H[LJpV GHV SDUHQWV�� &HV GLVSRVLWLRQV WUDLWHQW SULQFLSDOHPHQW GH WURLV REMHWV �

� OH WUDQVSRUW GX PLGL�

� OD VXUYHLOODQFH GX PLGL�

� OH PDWpULHO GLGDFWLTXH HW OHV DXWUHV IUDLV�

3DU DLOOHXUV� �� G¶HQWUH HOOHV ��� FRPPLVVLRQV VFRODLUHV IUDQFRSKRQHV HW � FRPPLVVLRQV

VFRODLUHV DQJORSKRQHV� RQW WUDQVPLV OHXUV GLVSRVLWLRQV DYHF OH TXHVWLRQQDLUH� &HV

GHUQLqUHV VRQW GH GLIIpUHQWV RUGUHV � FH VRQW HQ PDMRULWp GHV UpVROXWLRQV HW GHV SROLWLTXHV�

PDLV pJDOHPHQW GHV WH[WHV FRQFHUQDQW XQH SURFpGXUH GRQQpH� GHV RULHQWDWLRQV� GHV

UqJOHV� GHV GLUHFWLYHV� GHV FDGUHV GH UpIpUHQFH RX GHV JXLGHV�

�� ,O LPSRUWH GH PHQWLRQQHU� j WLWUH LQGLFDWLI� TXH ��� pFROHV ���� pFROHV GRQQDQW O¶pGXFDWLRQ SUpVFRODLUH HW
O¶HQVHLJQHPHQW SULPDLUH HW �� pFROHV VHFRQGDLUHV� RQW HX O¶RFFDVLRQ GH UpSRQGUH j OD SDUWLH � GX TXHVWLRQQDLUH� OHV
FRPPLVVLRQV VFRODLUHV OHXU D\DQW WUDQVPLV FHWWH SDUWLH� 3DUPL OHV ��� pFROHV� �� S� ��� GHV pFROHV GRQQDQW O¶pGXFDWLRQ
SUpVFRODLUH HW O¶HQVHLJQHPHQW SULPDLUH �Q  ���� DLQVL TXH �� S� ��� GHV pFROHV VHFRQGDLUHV �Q  ��� RQW LQGLTXp DYRLU
SULV GHV GLVSRVLWLRQV�

�



7$%/($8 �

'LVSRVLWLRQV SULVHV SDU OHV FRPPLVVLRQV VFRODLUHV

VXU OHV IUDLV H[LJpV GHV SDUHQWV

&RPPLVVLRQV VFRODLUHV �Q  ���

&RPPLVVLRQV VFRODLUHV TXL RQW SULV

GHV GLVSRVLWLRQV

��

&RPPLVVLRQV VFRODLUHV TXL RQW WUDQVPLV

GHV GLVSRVLWLRQV DX 0(4

�� ����� SRXU OH WUDQVSRUW GX PLGL

����� SRXU OD VXUYHLOODQFH GX PLGL

����� SRXU OH PDWpULHO GLGDFWLTXH
HW OHV DXWUHV IUDLV

����� /HV�GLVSRVLWLRQV�UHODWLYHV
DX�WUDQVSRUW�GX�PLGL

'HV �� FRPPLVVLRQV VFRODLUHV TXL RQW WUDQVPLV GHV GLVSRVLWLRQV DX PLQLVWqUH GH

O¶eGXFDWLRQ� �� WUDLWHQW GX WUDQVSRUW GX PLGL �WDEOHDX ���

6HORQ OHV GRQQpHV UHFXHLOOLHV� � FRPPLVVLRQV VFRODLUHV HQ RQW FRQILp O¶DGPLQLVWUDWLRQ HW

O¶RUJDQLVDWLRQ DX[ pFROHV�

/HV FRPPLVVLRQV VFRODLUHV� GDQV OHXUV GLVSRVLWLRQV� FRQYLHQQHQW GH OD WDULILFDWLRQ SRXU

O¶HQVHPEOH GH OHXUV pFROHV� (OOHV XWLOLVHQW GLIIpUHQWV PRGHV GH WDULILFDWLRQ� OHVTXHOV VRQW

FRPSDUDEOHV G¶XQH FRPPLVVLRQ VFRODLUH j O¶DXWUH �

� OD WDULILFDWLRQ DQQXHOOH LQGLYLGXHOOH�

� OD WDULILFDWLRQ DQQXHOOH IDPLOLDOH �j FRPSWHU GH GHX[ RX WURLV HQIDQWV� VHORQ OH FDV��

� OD WDULILFDWLRQ SDU YR\DJH SRXU OHV pOqYHV TXL XWLOLVHQW FH W\SH GH WUDQVSRUW

RFFDVLRQQHOOHPHQW�

4XHOTXHV DXWUHV PRGHV GH WDULILFDWLRQ VRQW pJDOHPHQW HPSOR\pV �

� OD WDULILFDWLRQ PHQVXHOOH�

� OD WDULILFDWLRQ KHEGRPDGDLUH�

� OD WDULILFDWLRQ SRXU OHV pOqYHV WUDQVSRUWpV OH PDWLQ HW OH VRLU�

� OD WDULILFDWLRQ SDU PLGL �DOOHU�UHWRXU��

� OD WDULILFDWLRQ SRXU OD SpULRGH KLYHUQDOH�

�



7RXWHV OHV pFROHV G¶XQH PrPH FRPPLVVLRQ VFRODLUH Q¶RIIUHQW SDV QpFHVVDLUHPHQW FH

VHUYLFH HQ UDLVRQ GH O¶pORLJQHPHQW GHV pOqYHV� SRXU TXL OH WHPSV GX GvQHU VHUDLW

LQVXIILVDQW� 'H SOXV� OH WUDQVSRUW GX PLGL HVW GDYDQWDJH RUJDQLVp SRXU OHV HQIDQWV GH

O¶pGXFDWLRQ SUpVFRODLUH HW OHV pOqYHV GX SULPDLUH�

$ORUV TXH � FRPPLVVLRQV VFRODLUHV SDLHQW XQH SDUWLH GX PRQWDQW SRXU pYLWHU XQH WURS

JUDQGH VXUFKDUJH DX[ SDUHQWV� TX
XQH DXWUH UHPERXUVH XQH SDUWLH GX PRQWDQW DX[ pOqYHV

TXL XWLOLVHQW XQ WUDQVSRUWHXU SXEOLF HW TX
XQH DXWUH HQFRUH VH FKDUJH G¶XQH SDUWLH GX

PRQWDQW j SDUWLU GX WURLVLqPH HQIDQW� OHV �� DXWUHV YLVHQW O¶DXWRILQDQFHPHQW GX VHUYLFH�

(QILQ� FHUWDLQHV GLVSRVLWLRQV SUpYRLHQW XQ PRGH GH SDLHPHQW FRQFHUQDQW OH WUDQVSRUW GX

PLGL pWDOp OH SOXV VRXYHQW HQ GHX[ RX WURLV YHUVHPHQWV� HW LO HVW SUpFLVp TXH OH PRQWDQW

VHUD UpFODPp DX[ VHXOV pOqYHV TXL O¶XWLOLVHQW�

¬ OD VXLWH GH O
H[DPHQ GHV GLVSRVLWLRQV HW GHV TXHVWLRQQDLUHV� LO DSSHUW TXH

�� FRPPLVVLRQV VFRODLUHV Q¶RQW ULHQ PHQWLRQQp DX VXMHW GX WUDQVSRUW GX PLGL� &HOD ODLVVH

VXSSRVHU� D SULRUL� TX¶HOOHV Q¶RUJDQLVHQW SDV GH WUDQVSRUW SHQGDQW FHWWH SpULRGH� (Q

���������� OD 'LUHFWLRQ JpQpUDOH GX ILQDQFHPHQW HW GHV pTXLSHPHQWV �'*)(� GX 0LQLVWqUH

D GUHVVp XQ pWDW GH OD TXHVWLRQ� j FH VXMHW� ,O V¶HVW DYpUp TXH �� FRPPLVVLRQV VFRODLUHV

Q¶RUJDQLVDLHQW SDV OH VHUYLFH � VRLW TXH OHV SDUHQWV QpJRFLDLHQW GLUHFWHPHQW DYHF OH

WUDQVSRUWHXU SULYp� VRLW� WRXW VLPSOHPHQW� TX¶LO Q¶\ DYDLW SDV GH WUDQVSRUW RUJDQLVp� /HV

UpSRQVHV DX TXHVWLRQQDLUH QH SHUPHWWHQW SDV GH YpULILHU FHWWH LQIRUPDWLRQ�

����� /HV�GLVSRVLWLRQV�UHODWLYHV
j�OD�VXUYHLOODQFH�GX�PLGL

'HV �� FRPPLVVLRQV VFRODLUHV D\DQW WUDQVPLV GHV GLVSRVLWLRQV UHODWLYHV j OD VXUYHLOODQFH GX

PLGL �WDEOHDX ��� SOXV GH OD PRLWLp DVVXUH OD JHVWLRQ FRPSOqWH GX VHUYLFH� 3DU DLOOHXUV�

� RQW FRQILp O¶DGPLQLVWUDWLRQ GH O¶HQVHPEOH GX GRVVLHU �PRGDOLWpV� RUJDQLVDWLRQ GX VHUYLFH�

WDULILFDWLRQ� SHUFHSWLRQ� DX[ GLUHFWLRQV G¶pFROH HW DX[ FRQVHLOV G¶pWDEOLVVHPHQW� � RQW

PDQGDWp OHV pFROHV SRXU OHV PRGDOLWpV GH SHUFHSWLRQ VHXOHPHQW HW �� SRXU O¶RUJDQLVDWLRQ

GX VHUYLFH GH VXUYHLOODQFH�

/HV IUDLV H[LJpV YDULHQW G¶XQH FRPPLVVLRQ VFRODLUH j O¶DXWUH HW PrPH G¶XQH pFROH j O¶DXWUH

j O¶LQWpULHXU G¶XQH PrPH FRPPLVVLRQ VFRODLUH�

�� /HV GRQQpHV SURYLHQQHQW GH OD 'LUHFWLRQ JpQpUDOH GX ILQDQFHPHQW HW GHV pTXLSHPHQWV�

�



'DQV SOXVLHXUV FDV� OHV FRPPLVVLRQV VFRODLUHV RQW IL[p GHV EDOLVHV� QRWDPPHQW GHV IUDLV

PD[LPDX[ SDU pOqYH RX SDU IDPLOOH� XQ EDUqPH SRXU FDOFXOHU OH QRPEUH GH VXUYHLOODQWV HW

GH VXUYHLOODQWHV GH PrPH TXH GHV PRGDOLWpV GH SHUFHSWLRQ�

/H VHUYLFH GH OD VXUYHLOODQFH GX PLGL GRLW V¶DXWRILQDQFHU� VDXI GDQV TXHOTXHV pFROHV R� LO

HVW PHQWLRQQp TX¶XQH SDUWLH GX PRQWDQW HVW DVVXPpH VRLW SDU OD FRPPLVVLRQ VFRODLUH� VRLW

SDU O¶pFROH�

/HV PRGHV GH WDULILFDWLRQ GDQV OH FDV GH OD VXUYHLOODQFH GX PLGL� j O¶LQVWDU GH FHX[ GX

WUDQVSRUW GX PLGL� RIIUHQW SOXVLHXUV SRVVLELOLWpV �

� OD WDULILFDWLRQ TXRWLGLHQQH�

� OD WDULILFDWLRQ DQQXHOOH LQGLYLGXHOOH�

� OD WDULILFDWLRQ DQQXHOOH IDPLOLDOH �j FRPSWHU GH GHX[ RX WURLV HQIDQWV� VHORQ OH FDV��

� OD WDULILFDWLRQ TXRWLGLHQQH DYHF XQH OLPLWH PD[LPDOH DQQXHOOH�

� OD WDULILFDWLRQ YDULDEOH VHORQ TXH O¶pOqYH XWLOLVH RX QRQ OH WUDQVSRUW GX PLGL�

� OD WDULILFDWLRQ YDULDEOH VHORQ TXH GH O¶DQLPDWLRQ RX GHV DFWLYLWpV VRQW LQVFULWHV j O¶KRUDLUH�

/HV WURLV SUHPLHUV PRGHV GH WDULILFDWLRQ VRQW OHV SOXV FRXUDPPHQW XWLOLVpV�

/¶H[DPHQ GHV GLVSRVLWLRQV HW GHV TXHVWLRQQDLUHV LQGLTXH TXH �� FRPPLVVLRQV VFRODLUHV

IDFWXUHQW XQ PRQWDQW DX[ HQIDQWV GH O¶pGXFDWLRQ SUpVFRODLUH HW DX[ pOqYHV GX SULPDLUH

SRXU OH VHUYLFH GH OD VXUYHLOODQFH GX PLGL�

4XHOTXHV FDV GH IDFWXUDWLRQ VHXOHPHQW VRQW VLJQDOpV SRXU OHV pOqYHV GX VHFRQGDLUH� /HV

GRQQpHV GX TXHVWLRQQDLUH QH SHUPHWWHQW SDV GH YpULILHU VL OD WDULILFDWLRQ HVW REOLJDWRLUH

SRXU WRXV OHV pOqYHV RX VL HOOH QH V¶DGUHVVH TX¶DX[ pOqYHV TXL XWLOLVHQW OH VHUYLFH�

'DQV OH FDV GHV �� FRPPLVVLRQV VFRODLUHV �GLVSRVLWLRQV HW TXHVWLRQQDLUHV FRQIRQGXV� TXL

Q¶RQW SDV VLJQLILp GH PRQWDQW SRXU FH VHUYLFH� O¶DEVHQFH GH IUDLV QH VLJQLILH SDV

O¶LQH[LVWHQFH G¶XQ WHO VHUYLFH� ,O HVW SRVVLEOH TXH OH FR�W VRLW DEVRUEp j PrPH OH EXGJHW

UHVSHFWLI GHV FRPPLVVLRQV VFRODLUHV RX GHV pFROHV� /H VHUYLFH SHXW pJDOHPHQW DYRLU pWp

FRQILp DX VHUYLFH GH JDUGH� FH TXH OH TXHVWLRQQDLUH QH SHUPHWWDLW SDV GH YpULILHU�

��



����� /HV�GLVSRVLWLRQV�UHODWLYHV�DX�PDWpULHO�GLGDFWLTXH
HW�DX[�DXWUHV�IUDLV

(Q FH TXL D WUDLW DX PDWpULHO GLGDFWLTXH �FDKLHUV G¶H[HUFLFHV� SKRWRFRSLHV� PDWpULHO

UHSURGXFWLEOH� HW DX[ DXWUHV IUDLV� �� FRPPLVVLRQV VFRODLUHV RQW WUDQVPLV GHV GLVSRVLWLRQV

GX 0LQLVWqUH �WDEOHDX ��� (OOHV UpYqOHQW TXH � G¶HQWUH HOOHV RQW FRQILp DX[ pFROHV HW DX[

FRQVHLOV G¶pWDEOLVVHPHQW OH VRLQ G¶HQFDGUHU OD TXHVWLRQ HW GH GpFLGHU GHV IUDLV j IDFWXUHU

DX[ SDUHQWV�

/HV GLVSRVLWLRQV GHV FRPPLVVLRQV VFRODLUHV FRQFHUQHQW QRWDPPHQW �

� OHV FULWqUHV RX OHV UqJOHV TXDQW DX FKRL[ GX PDWpULHO GLGDFWLTXH HW j G¶DXWUHV W\SHV GH

PDWpULHO�

� OH PRQWDQW PD[LPDO SDU pOqYH RX SDU IDPLOOH SRXU OHV FDKLHUV G¶H[HUFLFHV HW OHV DXWUHV

W\SHV GH PDWpULHO�

� O¶XWLOLVDWLRQ PD[LPDOH GHV FDKLHUV G¶H[HUFLFHV �DX PRLQV �� S� ��� G¶XWLOLVDWLRQ��

� O¶LQGLFDWLRQ FODLUH GHV IUDLV REOLJDWRLUHV HW GHV IUDLV IDFXOWDWLIV VXU OD IDFWXUH�

� OH PRQWDQW PD[LPDO j IDFWXUHU DX[ SDUHQWV SRXU OHV DXWUHV W\SHV GH PDWpULHO�

QRWDPPHQW OH FDGHQDV� OD FDUWH G¶LGHQWLWp� O¶DVVXUDQFH� O¶DJHQGD�

/¶DQDO\VH GHV GLVSRVLWLRQV WUDQVPLVHV SDU OHV pFROHV �YRLU OD QRWH ��� SHUPHW GH FRQVWDWHU

TXH OHV FRQVHLOV G¶pWDEOLVVHPHQW RQW DGRSWp GHV FULWqUHV DQDORJXHV j FHX[ GHV

FRPPLVVLRQV VFRODLUHV� j VDYRLU �

� O¶XWLOLVDWLRQ RSWLPDOH GHV FDKLHUV G¶H[HUFLFHV�

� OH PRQWDQW PD[LPDO j IDFWXUHU SRXU OHV FDKLHUV G¶H[HUFLFHV� OHV DXWUHV W\SHV GH PDWpULHO

HW OHV VRUWLHV�

� OH PRQWDQW PD[LPDO SDU pOqYH RX SDU IDPLOOH�

��



����� /HV�FRQVXOWDWLRQV�HIIHFWXpHV

/H WDEOHDX � PRQWUH TXH �� FRPPLVVLRQV VFRODLUHV RQW FRQVXOWp� j GHV GHJUpV GLYHUV� OHV

FRPLWpV HQ SODFH� 3HX GH GpWDLOV VRQW FHSHQGDQW IRXUQLV TXDQW j OD IDoRQ GRQW VH VRQW

GpURXOpHV OHV FRQVXOWDWLRQV�

7$%/($8 �

&RQVXOWDWLRQ SDU OHV FRPPLVVLRQV VFRODLUHV GHV FRPLWpV HQ SODFH

DX VXMHW GHV GLVSRVLWLRQV j SUHQGUH SRXU OHV IUDLV H[LJpV GHV SDUHQWV

&RPLWpV HQ SODFH
&RPPLVVLRQV VFRODLUHV

�Q  ���

&RQVHLO GHV FRPPLVVDLUHV

� � �

����

&RPLWp GH SDUHQWV ����

&RPLWp FRQVXOWDWLI GH JHVWLRQ ����

&RQVHLO G¶pWDEOLVVHPHQW ����

$XWUHV LQVWDQFHV
 ����


 3DUPL OHV DXWUHV LQVWDQFHV VH UHWURXYHQW OHV FRPLWpV G¶pFROH HW OHV
FRQVHLOV G¶RULHQWDWLRQ TXL RQW pWp FRQVXOWpV VXU GHV GLVSRVLWLRQV
DQWpULHXUHV DX �HU MXLOOHW �����

'HV ��� pFROHV TXL RQW SULV GHV GLVSRVLWLRQV� OHV GHX[ WLHUV RQW FRQVXOWp OHXU FRQVHLO

G¶pWDEOLVVHPHQW�

����� /HV�PHVXUHV�SDOOLDWLYHV�GDQV�OH�FDV
GHV�FRPSWHV�LPSD\pV

$X WRWDO� �� FRPPLVVLRQV VFRODLUHV HW ��� pFROHV DIILUPHQW DYRLU SUpYX GHV PHVXUHV

SDOOLDWLYHV GDQV OH FDV GHV SDUHQWV TXL VRQW GDQV O¶LQFDSDFLWp GH SD\HU OHV IUDLV RX HQFRUH

TXL UHIXVHQW GH OH IDLUH�

/D PDMRULWp G¶HQWUH HOOHV� VRLW �� FRPPLVVLRQV VFRODLUHV HW ��� pFROHV� RQW LQGLTXp OH W\SH

GH PHVXUHV PLVHV HQ SODFH GDQV OHXU PLOLHX �WDEOHDX ���

��



7$%/($8 �

0HVXUHV SDOOLDWLYHV PLVHV HQ SODFH SDU OHV FRPPLVVLRQV VFRODLUHV

HW OHV pFROHV GDQV OH FDV GHV FRPSWHV LPSD\pV

eFROHV

0HVXUHV &RPPLVVLRQV VFRODLUHV
eGXFDWLRQ SUpVFRODLUH
HW HQVHLJQHPHQW

SULPDLUH

(QVHLJQHPHQW
VHFRQGDLUH

�Q  ��� �Q  ���� �Q  ���

� � � � � � � � �

)RQGV G¶DLGH ��� ��� ���

(QWHQWH SRXU O¶pWDOHPHQW GHV SDLHPHQWV ���� ���� ����

$LGH G¶RUJDQLVPHV H[WpULHXUV ��� ��� ���

)UDLV SD\pV SDU O¶pFROH ��� ���� ����

0HVXUHV GH QDWXUH MXULGLTXH ��� ��� ���

6HUYLFH GH SHUFHSWLRQ ��� ��� ���

3RVVLELOLWpV PXOWLSOHV
 ���� ���� ����

$XWUHV ��� ��� ���


 3DU SRVVLELOLWpV PXOWLSOHV� LO IDXW FRPSUHQGUH XQH VpULH GH PHVXUHV JUDGXpHV V¶pFKHORQQDQW VXU SOXVLHXUV PRLV HW

SRXYDQW� HQ GHUQLHU UHVVRUW� FRQGXLUH DX[ PHVXUHV GH QDWXUH MXULGLTXH HW DX VHUYLFH GH SHUFHSWLRQ�

$LQVL� OHV FRPPLVVLRQV VFRODLUHV HW OHV pFROHV GLVSRVHQW GH PHVXUHV PXOWLSOHV ����� S� ���

SRXU OHV FRPPLVVLRQV VFRODLUHV HW ���� S� ��� SRXU OHV pFROHV� HQ YXH G¶DVVXUHU OH

UqJOHPHQW GHV IDFWXUHV LPSD\pHV�

&HSHQGDQW� O¶DSSOLFDWLRQ GHV PHVXUHV HVW PRGXOpH HQ IRQFWLRQ GH O¶LQFDSDFLWp RX GX UHIXV

GH SD\HU GH OD SDUW GHV SDUHQWV� (Q RXWUH� LO HVW PHQWLRQQp TX¶DXFXQH VDQFWLRQ QL

GLVFULPLQDWLRQ QH GRLW rWUH H[HUFpH HQYHUV OHV pOqYHV SRXU TXL OHV IUDLV QH VRQW SDV

DFTXLWWpV�

�����/HV�IUDLV�H[LJpV�GHV�SDUHQWV

/D VHFWLRQ ��� SUpVHQWH OHV PRQWDQWV PR\HQV SRXU OHV IUDLV H[LJpV GHV SDUHQWV GDQV OH

FDV GHV � ��� pFROHV TXL RQW UpSRQGX DX TXHVWLRQQDLUH� GH PrPH TXH OHV UpVXOWDWV GHV

TXHVWLRQQDLUHV V\QWKqVHV GH �� FRPPLVVLRQV VFRODLUHV�

��



/H TXHVWLRQQDLUH DERUGDLW VL[ pOpPHQWV GLIIpUHQWV HW ODLVVDLW DX[ pFROHV OD SRVVLELOLWp G¶HQ

DMRXWHU FLQT DXWUHV�� /HV VL[ pOpPHQWV VRQW OHV VXLYDQWV �

� OHV FDKLHUV G¶H[HUFLFHV�

� OHV SKRWRFRSLHV�

� OHV DXWUHV W\SHV GH PDWpULHO �H[� � FDGHQDV� FDUWH G¶LGHQWLWp� DJHQGD� SKRWR��

� OHV DXWUHV DFWLYLWpV pGXFDWLYHV �DFWLYLWpV SDUDVFRODLUHV� FODVVH GH QHLJH� HWF���

� OD VXUYHLOODQFH GX PLGL�

� OH WUDQVSRUW GX PLGL�

/HV IUDLV TXH OHV pFROHV RQW DMRXWpV VH UHJURXSHQW HQ FLQT FDWpJRULHV �

� OHV IUDLV FRQFHUQDQW OHV DXWUHV W\SHV GH PDWpULHO GLGDFWLTXH SRXU O¶HQVHLJQHPHQW GHV

SURJUDPPHV G¶pWXGHV �H[� � JRXDFKH� SLQFHDX[� ERLV� QRXUULWXUH� WLVVXV� GLVTXHWWHV�

IO�WH� FDOFXODWULFH JUDSKLTXH��

� OHV IUDLV SRXU OHV pOqYHV LQVFULWV j XQ SURJUDPPH SDUWLFXOLHU �H[� � SURJUDPPH

G¶pGXFDWLRQ LQWHUQDWLRQDOH� VSRUWV�pWXGHV� DUWV�pWXGHV��

� OHV IUDLV SRXU OHV pOqYHV LQVFULWV j XQ SURJUDPPH GHVWLQp DX[ pOqYHV KDQGLFDSpV HW DX[

pOqYHV HQ GLIILFXOWp G¶DGDSWDWLRQ RX G¶DSSUHQWLVVDJH �(+'$$��

� OHV IUDLV SRXU GHV FRXUV j RSWLRQ�

� OHV IUDLV SRXU O¶DFKDW G¶XQ GLFWLRQQDLUH� G¶XQH JUDPPDLUH� G¶XQH ELEOH RX G¶XQ URPDQ�

3RXU FKDFXQ GHV pOpPHQWV� O¶pFROH GHYDLW SUpFLVHU OH PRQWDQW PLQLPDO HW OH PRQWDQW

PD[LPDO SRXYDQW rWUH GHPDQGpV DX[ SDUHQWV� &HWWH LQIRUPDWLRQ Q¶D SDV SHUPLV WRXWHIRLV

GH GLVWLQJXHU OHV IUDLV H[LJpV VHORQ OD FODVVH� &RPPH FHX[�FL YDULHQW G¶XQH FODVVH j O¶DXWUH�

YRLUH G¶XQ HQVHLJQDQW RX G¶XQH HQVHLJQDQWH j O¶DXWUH SRXU XQH PrPH FODVVH� OHV PRQWDQWV

LQVFULWV SDU OHV pFROHV SHXYHQW FRUUHVSRQGUH DX[ PLQLPXPV HW PD[LPXPV SRVVLEOHV�

WRXWHV FODVVHV FRQIRQGXHV� /HV GRQQpHV SUpVHQWpHV GDQV OHV WDEOHDX[ � j �� VRQW GHV

PR\HQQHV TXL RQW pWp FDOFXOpHV VXU OD EDVH GHV pFROHV GHPDQGDQW FHV IUDLV�

�� ,O LPSRUWH GH PHQWLRQQHU TXH OHV IRXUQLWXUHV VFRODLUHV �FUD\RQV� SDSLHUV HW DXWUHV REMHWV GH PrPH QDWXUH� Q¶RQW SDV pWp
DERUGpHV GDQV OH TXHVWLRQQDLUH�

��



����� �/HV�pFROHV�SULPDLUHV

/D SUpVHQWH VHFWLRQ FRQFHUQH XQLTXHPHQW OHV pFROHV SULPDLUHV� F¶HVW�j�GLUH FHOOHV TXL

GRQQHQW O¶pGXFDWLRQ SUpVFRODLUH HW O¶HQVHLJQHPHQW SULPDLUH� 6RQW G¶DERUG H[SRVpV OHV

UpVXOWDWV DX UHJDUG GHV pOpPHQWV UHODWLIV DX PDWpULHO GLGDFWLTXH� DX[ DFWLYLWpV pGXFDWLYHV

HW DX[ DXWUHV IUDLV� 3DU OD VXLWH� OHV GRQQpHV UHODWLYHV j OD VXUYHLOODQFH HW DX WUDQVSRUW GX

PLGL VHURQW WUDLWpHV�

0DWpULHO GLGDFWLTXH� DFWLYLWpV pGXFDWLYHV HW DXWUHV IUDLV

/H WDEOHDX � SUpVHQWH OHV IUDLV GHPDQGpV DX[ SDUHQWV GDQV OHV pFROHV SULPDLUHV VHORQ OH

W\SH GH GpSHQVHV HW VHORQ OD ODQJXH G¶HQVHLJQHPHQW� /H PRQWDQW WRWDO PR\HQ HVW j SHX

SUqV LGHQWLTXH G¶XQH pFROH j O¶DXWUH� TX¶HOOH VRLW IUDQFRSKRQH RX DQJORSKRQH�

&HSHQGDQW� GHV GLIIpUHQFHV DSSDUDLVVHQW VHORQ OHV pOpPHQWV� /D SUHVTXH WRWDOLWp GHV

pFROHV IUDQFRSKRQHV ��� S� ���� H[LJHQW GHV IUDLV SRXU OHV FDKLHUV G¶H[HUFLFHV� DORUV TXH

F¶HVW OH FDV GH VHXOHPHQW �� S� ��� GHV pFROHV DQJORSKRQHV� 'H SOXV� OH PRQWDQW PR\HQ

HVW QHWWHPHQW SOXV pOHYp GDQV OHV pFROHV IUDQFRSKRQHV TXH GDQV OHV pFROHV DQJORSKRQHV

SRXU OD PrPH GpSHQVH �LO YDULH GH �� j �� � RX GH �� j �� ��� 'HV pFDUWV LPSRUWDQWV

VRQW QRWDEOHV TXDQW DX[ PRQWDQWV H[LJpV GDQV O¶HQVHPEOH GHV pFROHV D\DQW SDUWLFLSp j

O¶pWXGH� TXHOTXHV�XQHV QH FKDUJHQW ULHQ SRXU OHV FDKLHUV G¶H[HUFLFHV� DORUV TXH G¶DXWUHV�

SRXU FHUWDLQV GH OHXUV pOqYHV� SHXYHQW GHPDQGHU SUqV GH ��� �� &H VRQW WRXWHIRLV GHV

FDV H[WUrPHV HW UDUHV��

3UpFLVRQV TXH� HQ FH TXL FRQFHUQH OHV pFROHV DQJORSKRQHV� LO HVW FRPSUpKHQVLEOH TXH FHV

GHUQLqUHV FKDUJHQW PRLQV GH IUDLV SRXU OHV FDKLHUV G
H[HUFLFHV SXLVTXH OHV PDLVRQV

G
pGLWLRQ TXpEpFRLVHV HQ SURGXLVHQW SHX� /HV pFROHV DQJORSKRQHV Q
RQW GRQF G
DXWUH FKRL[

TXH GH SURGXLUH HOOHV�PrPHV OHXU PDWpULHO RX G
DGDSWHU FHOXL G
DLOOHXUV� G
R�� SHXW�rWUH�

GHV IUDLV SOXV pOHYpV SRXU OD SKRWRFRSLH HW OHV DXWUHV W\SHV GH PDWpULHO GLGDFWLTXH SRXU

O
HQVHLJQHPHQW GHV SURJUDPPHV G
pWXGHV�

�� 6RQW H[FOXV LFL OHV pFDUWV HQ FH TXL FRQFHUQH OHV DXWUHV W\SHV GH GpSHQVHV� G¶XQH SDUW� SDUFH TXH OHV GRQQpHV GH O¶pWXGH
QH SHUPHWWHQW SDV GH OHV H[SOLTXHU HW� G¶DXWUH SDUW� SDUFH TX¶LOV VRQW DWWULEXDEOHV j TXHOTXHV pFROHV� YRLUH j TXHOTXHV
pOqYHV VHXOHPHQW�

��



/HV GRQQpHV GX WDEOHDX � FRQILUPHQW G¶DLOOHXUV FH IDLW � OHV pFROHV DQJORSKRQHV RQW

WHQGDQFH j GHPDQGHU GHV IUDLV HQ SOXV JUDQGH SURSRUWLRQ ��� S� ��� GHV pFROHV

DQJORSKRQHV FRQWUH �� S� ��� GHV pFROHV IUDQFRSKRQHV� HW SRXU GHV PRQWDQWV SOXV pOHYpV

�VRLW GH �� j �� � FRPSDUDWLYHPHQW DX[ FKLIIUHV VXLYDQWV � GH �� j �� �� HQ FH TXL D WUDLW

DX[ DXWUHV W\SHV GH PDWpULHO GLGDFWLTXH SRXU O¶HQVHLJQHPHQW GHV SURJUDPPHV G¶pWXGHV�

7$%/($8 �

)UDLV GHPDQGpV DX[ SDUHQWV GDQV OHV pFROHV SULPDLUHV

VHORQ OH W\SH GH GpSHQVHV HW OD ODQJXH G
HQVHLJQHPHQW

eFROHV SRXU OHVTXHOOHV
GHV IUDLV VRQW H[LJpV

)UDLV PLQLPDX[


�PR\HQQH�

)UDLV PD[LPDX[


�PR\HQQH�

7\SH GH GpSHQVHV

) $ ) $ ) $

&DKLHUV G¶H[HUFLFHV

� � � � Q �

���� ���

� � � � Q �

���� ���

� � �

��

� � �

��

� � �

��

� � �

��

3KRWRFRSLHV ���� ��� ���� �� � �� �� ��

$XWUHV W\SHV GH PDWpULHO ���� ��� ���� ��� � � � ��

$FWLYLWpV pGXFDWLYHV ���� ��� ���� �� �� �� �� ��

$XWUHV W\SHV

GH PDWpULHO GLGDFWLTXH
���� ��� ���� �� �� �� �� ��

7RWDO ���� � ��� ���� ��� �� �� �� ��


 /HV GpSHQVHV FRPSUHQQHQW �

� OHV FDKLHUV G¶H[HUFLFHV �SDU H[HPSOH GHV FDKLHUV G¶H[HUFLFHV pGLWpV HW PDLVRQ��

� OHV SKRWRFRSLHV �QRWDPPHQW GHV FDKLHUV G¶H[HUFLFHV PDLVRQ��

� OHV DXWUHV W\SHV GH PDWpULHO �FDGHQDV� FDUWH G¶LGHQWLWp� DJHQGD� SKRWR� HWF���

� OHV DFWLYLWpV pGXFDWLYHV �DFWLYLWpV SDUDVFRODLUHV� FODVVH YHUWH� FODVVH GH QHLJH� VRUWLHV� HWF���

� OHV DXWUHV W\SHV GH PDWpULHO GLGDFWLTXH SRXU O¶HQVHLJQHPHQW GHV SURJUDPPHV G¶pWXGHV � PDWpULHO G¶DUWV SODVWLTXHV�
IO�WH� GLVTXHWWHV� HWF���



 /H PRQWDQW PR\HQ HVW FDOFXOp VXU OD EDVH GHV pFROHV D\DQW PHQWLRQQp FH W\SH GH GpSHQVHV� /HV PRQWDQWV RQW pWp
DUURQGLV DX GROODU SUqV�

(Q FH TXL FRQFHUQH OHV GRQQpHV IRXUQLHV SDU OHV �� FRPPLVVLRQV VFRODLUHV TXL RQW IDLW

SDUYHQLU DX 0LQLVWqUH XQ TXHVWLRQQDLUH V\QWKqVH� LO Q¶HVW SDV SRVVLEOH G¶DYRLU OH PrPH

QLYHDX GH GpWDLOV�� 2EVHUYRQV FHSHQGDQW� j WLWUH GH FRPSDUDLVRQ� TX
DX SULPDLUH OHV

PR\HQQHV PLQLPDOHV HW PD[LPDOHV VRQW GH �� HW GH �� � SRXU OHV FDKLHUV G
H[HUFLFHV HW

OHV SKRWRFRSLHV� GH � HW GH �� � SRXU OHV DXWUHV W\SHV GH PDWpULHO DLQVL TXH GH � HW GH

�� � SRXU OHV DFWLYLWpV pGXFDWLYHV�

�� /¶DQQH[H % FRPSUHQG OH WDEOHDX GHV GRQQpHV SRXU FHV FRPPLVVLRQV VFRODLUHV�

��



'HV pFROHV GH TXHOTXHV FRPPLVVLRQV VFRODLUHV RQW IRXUQL GHV OLVWHV GpWDLOOpHV SDU FODVVH

UHODWLYHPHQW DX[ IUDLV H[LJpV GHV SDUHQWV SRXU OHV FDKLHUV G¶H[HUFLFHV HW OHV SKRWRFRSLHV�

(OOHV LOOXVWUHQW� DYHF XQ PRQWDQW UpHO� OH QLYHDX GHV IUDLV H[LJpV GHV SDUHQWV HW SHUPHWWHQW

GH IDLUH OD FRPSDUDLVRQ G
XQH FRPPLVVLRQ VFRODLUH j XQH DXWUH�

/HV GRQQpHV TXL VXLYHQW FRQFHUQHQW � FRPPLVVLRQV VFRODLUHV SRXU XQ WRWDO GH �� pFROHV

SULPDLUHV� &HV FRPPLVVLRQV VFRODLUHV� VRLW � IUDQFRSKRQHV HW � DQJORSKRQH� VRQW VLWXpHV

GDQV GHV PLOLHX[ GLIIpUHQWV � � VH WURXYH HQ PLOLHX XUEDLQ� �� HQ PLOLHX VHPL�XUEDLQ HW ��

HQ PLOLHX UXUDO� DLQVL TXH GDQV � UpJLRQV GLIIpUHQWHV� /H WDEOHDX � SUpVHQWH OH PRQWDQW

PLQLPDO HW OH PRQWDQW PD[LPDO UpHOV SDU FODVVH SRXU OHV FDKLHUV G¶H[HUFLFHV HW OHV

SKRWRFRSLHV�

,O HVW LQWpUHVVDQW GH QRWHU OH SHX G¶pFDUWV HQWUH OHV FODVVHV DX UHJDUG GX PRQWDQW PLQLPDO

GHV FDKLHUV G¶H[HUFLFHV� DORUV TXH OH PRQWDQW PD[LPDO RVFLOOH HQWUH �� HW �� � SRXU OH

SULPDLUH� /H PRQWDQW SRXU OHV SKRWRFRSLHV HVW FRPSDUDEOH SRXU O¶HQVHPEOH GHV �� pFROHV

YLVpHV�

7$%/($8 �

0RQWDQW UpHO GHV FDKLHUV G
H[HUFLFHV HW GHV SKRWRFRSLHV

SRXU XQ pFKDQWLOORQ GH �� pFROHV SULPDLUHV



&DKLHUV G¶H[HUFLFHV 3KRWRFRSLHV
&ODVVHV

0RQWDQW PLQLPDO 0RQWDQW PD[LPDO 0RQWDQW PLQLPDO 0RQWDQW PD[LPDO

eGXFDWLRQ SUpVFRODLUH



� � �

�

� � �

��

� � �

�

� � �

��

3ULPDLUH� �UH DQQpH �� �� � ��

3ULPDLUH� �H DQQpH �� �� � ��

3ULPDLUH� �H DQQpH �� �� � ��

3ULPDLUH� �H DQQpH �� �� � ��

3ULPDLUH� �H DQQpH �� �� � ��

3ULPDLUH� �H DQQpH �� �� � ��


 /H PRQWDQW GHV FDKLHUV G
H[HUFLFHV HW GHV SKRWRFRSLHV HVW GRQQp SRXU OHV SURJUDPPHV RUGLQDLUHV VHXOHPHQW�



 $X WRWDO� �� pFROHV VXU �� FKDUJHQW GHV IUDLV SRXU OHV FDKLHUV G
H[HUFLFHV j O
pGXFDWLRQ SUpVFRODLUH�

/H WDEOHDX � SUpVHQWH� SRXU FKDFXQH GHV � FRPPLVVLRQV VFRODLUHV FRQVLGpUpHV SOXV KDXW�

OH PRQWDQW PR\HQ SRXU FKDTXH FODVVH GX SULPDLUH� $ORUV TXH O
RQ DXUDLW SX V¶DWWHQGUH TXH

OH PRQWDQW DXJPHQWH DYHF OD FODVVH� RQ FRQVWDWH TXH� GX PRLQV SRXU OH VRXV�JURXSH j

O
pWXGH� OH PRQWDQW HVW OpJqUHPHQW SOXV pOHYp HQ SUHPLqUH HW HQ GHX[LqPH DQQpH GDQV

� GHV � FRPPLVVLRQV VFRODLUHV�

��



7$%/($8 �

0RQWDQW PR\HQ
 GHV FDKLHUV G
H[HUFLFHV

GDQV OHV pFROHV SULPDLUHV GH � FRPPLVVLRQV VFRODLUHV VHORQ OD FODVVH

3ULPDLUH
&RPPLVVLRQV
VFRODLUHV

/DQJXH eFROHV
eGXFDWLRQ
SUpVFRODLUH

�UH

DQQpH
�H

DQQpH
�H

DQQpH
�H

DQQpH
�H

DQQpH
�H

DQQpH

� )

� Q �

�

� � �

�

� � �

��

� � �

��

� � �

��

� � �

��

� � �

��

� � �
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� ) �� � �� �� �� �� �� ��

� $ � � �� �� �� �� �� ��

� ) � �� �� �� �� �� �� ��


 /H PRQWDQW LQGLTXp UHSUpVHQWH OH PRQWDQW PR\HQ SDU FRPPLVVLRQ VFRODLUH�

6L RQ VH UHSRUWH DX WDEOHDX �� RQ UHPDUTXH TXH SUqV GHV WURLV TXDUWV GHV pFROHV� WDQW

IUDQFRSKRQHV TX¶DQJORSKRQHV� GHPDQGHQW DX[ SDUHQWV GH SD\HU SRXU G¶DXWUHV W\SHV GH

PDWpULHO �OH FDGHQDV� OD SKRWR� O¶DJHQGD� HWF��� 5HWHQRQV TXH SOXVLHXUV pFROHV RQW

PHQWLRQQp OH FDUDFWqUH IDFXOWDWLI GH FHV GHPDQGHV� WRXW FRPPH FHOOHV TXL VRQW UHODWLYHV

DX[ DFWLYLWpV pGXFDWLYHV� &HV GHUQLqUHV IRQW SDUWLH GHV IUDLV GHPDQGpV DX[ SDUHQWV GDQV

�� S� ��� GHV pFROHV SULPDLUHV IUDQFRSKRQHV� DORUV TXH F¶HVW OH FDV GH �� S� ��� GHV

pFROHV SULPDLUHV DQJORSKRQHV�

3RXU WHUPLQHU VXU OD TXHVWLRQ GHV IUDLV SRXU OH PDWpULHO GLGDFWLTXH� OHV DFWLYLWpV pGXFDWLYHV

HW OHV DXWUHV IUDLV� QRXV SRXYRQV IDLUH OD UpSDUWLWLRQ GHV pFROHV VHORQ XQH OLPLWH LQIpULHXUH

HW GHV OLPLWHV VXSpULHXUHV FRPPH VXLW �

± /LPLWH LQIpULHXUH �� � HW PRLQV �� S� ��� GHV pFROHV

± /LPLWHV VXSpULHXUHV ��� � HW SOXV

��� � HW SOXV

�� S� ��� GHV pFROHV

�� S� ��� GHV pFROHV

6XUYHLOODQFH HW WUDQVSRUW GX PLGL

(Q FH TXL FRQFHUQH OD VXUYHLOODQFH GX PLGL� LO D IDOOX XQLIRUPLVHU OHV GRQQpHV GH PDQLqUH j

WHQLU FRPSWH GX PRGH GH IDFWXUDWLRQ GHV pFROHV� 3RXU OD PDMRULWp G
HQWUH HOOHV� FHOD VH

SUpVHQWH FRPPH VXLW � GHV IUDLV DQQXHOV SDU pOqYH HW GHV IUDLV DQQXHOV SDU IDPLOOH�

4XHOTXHV�XQHV RQW PHQWLRQQp XQ PRQWDQW TXRWLGLHQ SRXU OHV pOqYHV TXL GvQHQW j O
pFROH

GH IDoRQ RFFDVLRQQHOOH�

��



$YDQW GH SUpVHQWHU OHV GRQQpHV GX WDEOHDX �� LO LPSRUWH GH SUpFLVHU TXH SOXVLHXUV GHV

pFROHV SULPDLUHV TXL Q
RQW LQVFULW DXFXQV IUDLV GH VXUYHLOODQFH ��������� RQW� GDQV OHV IDLWV�

XQ VHUYLFH GH JDUGH� /H TXHVWLRQQDLUH QH SHUPHWWDLW SDV GH GLVWLQJXHU OHV GHX[ VHUYLFHV�

3DU DLOOHXUV� SDUPL OHV pFROHV TXL RQW LQVFULW GHV IUDLV GH VXUYHLOODQFH� OHV GHX[ WLHUV G
HQWUH

HOOHV RQW DXVVL XQ VHUYLFH GH JDUGH� /HV IUDLV PHQWLRQQpV SHXYHQW GRQF rWUH FHX[ GX

VHUYLFH GH VXUYHLOODQFH RX FHX[ GX VHUYLFH GH JDUGH� &HV GHUQLHUV pWDQW VRXYHQW SOXV

pOHYpV TXH OHV IUDLV GH VXUYHLOODQFH�� LOV RQW SRXU HIIHW GH KDXVVHU VHQVLEOHPHQW OHV

PRQWDQWV PHQWLRQQpV�

7$%/($8 �

)UDLV GHPDQGpV DX[ SDUHQWV GDQV OHV pFROHV SULPDLUHV

SRXU OD VXUYHLOODQFH HW OH WUDQVSRUW GX PLGL VHORQ OD ODQJXH G
HQVHLJQHPHQW

eFROHV
SRXU OHVTXHOOHV

GHV IUDLV VRQW H[LJpV

)UDLV PLQLPDX[


�PR\HQQH�
)UDLV PD[LPDX[


�PR\HQQH�
7\SH GH GpSHQVHV

) $ ) $ ) $

6XUYHLOODQFH GX PLGL



� � � � Q � � � � � Q � � � � � � � � � � � � �

)UDLV DQQXHOV SDU pOqYH ���� ��� ���� ��� �� ��� ��� ���

)UDLV DQQXHOV SDU IDPLOOH ���� ��� ���� �� ��� ��� ��� ���

0RQWDQW TXRWLGLHQ ���� ��� ��� �� � � � �

7UDQVSRUW GX PLGL




)UDLV DQQXHOV SDU pOqYH ���� ��� ��� �� ��� ��� ��� ���

)UDLV DQQXHOV SDU IDPLOOH ���� ��� ��� � ��� � ��� �


 /H PRQWDQW PR\HQ HVW FDOFXOp VXU OD EDVH GHV pFROHV D\DQW PHQWLRQQp FH W\SH GH GpSHQVHV� /HV PRQWDQWV RQW pWp
DUURQGLV DX GROODU SUqV�



 /H QRPEUH G¶pFROHV HVW PRLQGUH GDQV OH FDV GH OD VXUYHLOODQFH GX PLGL VRLW HQ UDLVRQ GH O¶DEVHQFH GH GRQQpHV RX SDUFH
TXH OH VHUYLFH GH JDUGH DVVXUH OD VXUYHLOODQFH GX PLGL�




 /H QRPEUH G¶pFROHV HVW PRLQGUH GDQV OH FDV GX WUDQVSRUW GX PLGL VRLW HQ UDLVRQ GH O¶DEVHQFH GH GRQQpHV RX SDUFH TXH
OHV SDUHQWV QpJRFLHQW GLUHFWHPHQW DYHF OH WUDQVSRUWHXU SULYp�

/HV GRQQpHV GX WDEOHDX � PRQWUHQW TXH �� S� ��� GHV pFROHV SULPDLUHV IUDQFRSKRQHV HW

�� S� ��� GHV pFROHV SULPDLUHV DQJORSKRQHV RQW LQVFULW GHV IUDLV GH VXUYHLOODQFH GX PLGL��

/H PRQWDQW PR\HQ SDU pOqYH RVFLOOH HQWUH �� HW ��� � SRXU OHV IUDQFRSKRQHV HW HQWUH ���

HW ��� � SRXU OHV DQJORSKRQHV� (Q FH TXL FRQFHUQH OHV IUDLV DQQXHOV SDU IDPLOOH� LOV VH

VLWXHQW HQWUH ��� HW ��� � SRXU OHV IUDQFRSKRQHV HW HQWUH ��� HW ��� � SRXU OHV

DQJORSKRQHV� &HW pFDUW HQWUH OHV pFROHV IUDQFRSKRQHV HW DQJORSKRQHV Q¶D SX rWUH

H[SOLTXp SDU OHV GRQQpHV GH O¶pWXGH�

�� /HV IUDLV GH JDUGH VRQW SOXV pOHYpV HQ UDLVRQ QRWDPPHQW GX UDSSRUW pOqYHV�VXUYHLOODQW RX VXUYHLOODQWH H[LJp GDQV FHV
VHUYLFHV�

�� /HV GRQQpHV UHODWLYHV j OD VXUYHLOODQFH HW DX WUDQVSRUW GX PLGL SRXU OHV �� FRPPLVVLRQV VFRODLUHV D\DQW IRXUQL XQ
TXHVWLRQQDLUH V\QWKqVH VH WURXYHQW j O¶DQQH[H %�

��



'HV IUDLV GH WUDQVSRUW GX PLGL RQW pWp LQVFULWV SDU SUqV GX WLHUV GHV pFROHV IUDQFRSKRQHV

PDLV SDU VHXOHPHQW � S� ��� GHV pFROHV DQJORSKRQHV� 5DSSHORQV TXH �� FRPPLVVLRQV

VFRODLUHV RUJDQLVDLHQW OH WUDQVSRUW VFRODLUH GX PLGL HQ ���������� DORUV TXH OHV SDUHQWV

QpJRFLDLHQW GLUHFWHPHQW DYHF OHV WUDQVSRUWHXUV SULYpV SRXU OD PDMRULWp GHV DXWUHV

FRPPLVVLRQV VFRODLUHV��� &RPPH FHOD D pWp IDLW GDQV OH FDV GHV IUDLV GH VXUYHLOODQFH� OHV

GRQQpHV RQW pWp XQLIRUPLVpHV LFL GH IDoRQ j WHQLU FRPSWH GX PRGH GH IDFWXUDWLRQ GHV

FRPPLVVLRQV VFRODLUHV�

/HV IUDLV DQQXHOV SDU pOqYH YRQW GH ��� j ��� � SRXU OHV pFROHV IUDQFRSKRQHV HW GH ��� j

��� � SRXU OHV pFROHV DQJORSKRQHV� 4XDQW DX[ IUDLV DQQXHOV SDU IDPLOOH� LOV YDULHQW GH ���

j ��� � SRXU XQ SHX SOXV GX TXDUW GHV pFROHV IUDQFRSKRQHV� /HV pFROHV DQJORSKRQHV RQW

pWp WURS SHX QRPEUHXVHV j DYRLU PHQWLRQQp GHV IUDLV SDU IDPLOOH SRXU HQ IDLUH OH UHOHYp LFL

�WDEOHDX ���

(Q UpVXPp� OHV IUDLV H[LJpV GHV SDUHQWV SRXU XQ RX XQH pOqYH GX SULPDLUH� DX FRXUV GH OD

UHQWUpH VFRODLUH� V
pWDEOLUDLHQW j XQ PLQLPXP GH ��� � SRXU OHV IUDQFRSKRQHV HW GH ��� �

SRXU OHV DQJORSKRQHV� WRXWHV FODVVHV FRQIRQGXHV �WDEOHDX ���� &HOD QH FRPSUHQG SDV OHV

IRXUQLWXUHV VFRODLUHV QL OHV VRPPHV GHPDQGpHV HQ FRXUV G¶DQQpH SRXU OHV DFWLYLWpV

SDUDVFRODLUHV� OHV VRUWLHV GH ILQ G¶DQQpH� OHV OHYpHV GH IRQGV� HWF� 1RWRQV TXH FHV FKLIIUHV

VRQW HQ WRXW SRLQW FRPSDUDEOHV j FHX[ TX¶DYDLW REWHQXV OD )&334 DX FRXUV GH VRQ pWXGH

HQ ������ GH PrPH TXH FHX[ REWHQXV SDU OH 0LQLVWqUH GDQV O¶pWXGH GH �������

7$%/($8 ��

(VWLPDWLRQ GX PRQWDQW WRWDO PR\HQ SDU pOqYH DX SULPDLUH H[LJp GHV SDUHQWV

j O¶RFFDVLRQ GH OD UHQWUpH VFRODLUH VHORQ OD ODQJXH G
HQVHLJQHPHQW

0RQWDQW WRWDO PR\HQ
�PLQLPDO�

0RQWDQW WRWDO PR\HQ
�PD[LPDO�7\SH GH GpSHQVHV

) $ ) $
� � � � � � � � � � � �

0DWpULHO HW DFWLYLWpV �� �� �� ��

6XUYHLOODQFH GX PLGL
 �� ��� ��� ���

7UDQVSRUW GX PLGL
 ��� ��� ��� ���

7RWDO 

 ��� ��� ��� ���


 &H VRQW OHV IUDLV DQQXHOV SDU pOqYH�



 /H WRWDO HVW FDOFXOp VXU OD EDVH GX FR�W OH PRLQV pOHYp� VRLW OD VXUYHLOODQFH GX PLGL�

��� &HV GRQQpHV SURYLHQQHQW GH OD 'LUHFWLRQ JpQpUDOH GX ILQDQFHPHQW HW GHV pTXLSHPHQWV�

��� )e'e5$7,21 '(6 &20,7e6 '( 3$5(176 '( /$ 3529,1&( '( 48e%(&� ����� S� ������

��� 0,1,67Ê5( '( /¶e'8&$7,21� /D JUDWXLWp VFRODLUH� 5DSSRUW GX JURXSH GH WUDYDLO� 4XpEHF� ����� S� ���

��



����� �/HV�pFROHV�VHFRQGDLUHV

&RPPH LO IDOODLW V¶\ DWWHQGUH� OHV IUDLV H[LJpV GHV SDUHQWV SRXU OH VHFRQGDLUH VRQW SOXV

pOHYpV TXH SRXU OH SULPDLUH HQ FH TXL D WUDLW DX[ FDKLHUV G
H[HUFLFHV� j OD SKRWRFRSLH HW

DX[ DXWUHV W\SHV GH PDWpULHO� (Q RXWUH� OHV pFROHV VHFRQGDLUHV RIIUHQW SOXV GH SRVVLELOLWpV

TXDQW DX[ SURJUDPPHV SDUWLFXOLHUV HW DX[ FRXUV j RSWLRQ SRXU OHVTXHOV GHV IUDLV VRQW

H[LJpV� /H WDEOHDX �� SUpVHQWH FHV IUDLV VHORQ OH W\SH GH GpSHQVHV HW OD ODQJXH

G¶HQVHLJQHPHQW�

7$%/($8 ��

)UDLV GHPDQGpV DX[ SDUHQWV GDQV OHV pFROHV VHFRQGDLUHV

VHORQ OH W\SH GH GpSHQVHV HW OD ODQJXH G
HQVHLJQHPHQW

eFROHV
SRXU OHVTXHOOHV

GHV IUDLV VRQW H[LJpV

)UDLV PLQLPDX[


�PR\HQQH�

)UDLV PD[LPDX[


�PR\HQQH�

7\SH GH GpSHQVHV

) $ ) $ ) $

&DKLHUV G¶H[HUFLFHV

� � � � Q �

���� ���

� � � � Q �

���� ��

� � �

��

� � �

��

� � �

��

� � �

��

3KRWRFRSLHV ���� ��� ���� �� �� �� �� ��

$XWUHV W\SHV GH PDWpULHO ���� ��� ���� �� �� �� �� ��

$FWLYLWpV pGXFDWLYHV ���� ��� ���� �� �� �� �� ��

$XWUHV IUDLV �

� $XWUHV W\SHV GH PDWpULHO
GLGDFWLTXH SRXU
O¶HQVHLJQHPHQW GHV
SURJUDPPHV G¶pWXGHV

���� ��� ���� �� �� �� �� ��

� 3URJUDPPHV SDUWLFXOLHUV ���� �� ���� �� �� �� ��� ��

� 3URJUDPPHV SRXU OHV (+'$$ ��� �� � � �� � �� �

� &RXUV j RSWLRQ ���� �� ���� � �� � �� ��

� 'LFWLRQQDLUH� JUDPPDLUH�
URPDQ� HWF�

��� � ��� � �� �� �� ��


 /HV GpSHQVHV FRPSUHQQHQW �

� OHV FDKLHUV G¶H[HUFLFHV �SDU H[HPSOH GHV FDKLHUV G¶H[HUFLFHV pGLWpV HW PDLVRQ��

� OHV SKRWRFRSLHV �QRWDPPHQW GHV FDKLHUV G¶H[HUFLFHV PDLVRQ��

� OHV DXWUHV W\SHV GH PDWpULHO �FDGHQDV� FDUWH G¶LGHQWLWp� DJHQGD� SKRWR� HWF���

� OHV DFWLYLWpV pGXFDWLYHV �DFWLYLWpV SDUDVFRODLUHV� FODVVH YHUWH� FODVVH GH QHLJH� VRUWLHV� HWF���

� OHV DXWUHV W\SHV GH PDWpULHO GLGDFWLTXH SRXU O¶HQVHLJQHPHQW GHV SURJUDPPHV G¶pWXGHV � PDWpULHO SRXU O¶LQLWLDWLRQ j OD
WHFKQRORJLH HW O¶pFRQRPLH IDPLOLDOH� GLVTXHWWHV� FDOFXODWULFH JUDSKLTXH� HWF�



 /H PRQWDQW PR\HQ HVW FDOFXOp VXU OD EDVH GHV pFROHV D\DQW PHQWLRQQp FH W\SH GH GpSHQVHV� /HV PRQWDQWV RQW pWp
DUURQGLV DX GROODU SUqV�

��



¬ O¶LQVWDU GHV pFROHV SULPDLUHV� OHV pFROHV IUDQFRSKRQHV GX VHFRQGDLUH ��� S� ��� G¶HQWUH

HOOHV� H[LJHQW GDYDQWDJH �GH �� j �� �� SRXU OHV FDKLHUV G¶H[HUFLFHV TXH OHV pFROHV

DQJORSKRQHV �GH �� j �� � SRXU �� S� ��� G¶HQWUH HOOHV�� 3DU DLOOHXUV� GDQV OH FDV GHV

DXWUHV W\SHV GH PDWpULHO HW GHV DFWLYLWpV pGXFDWLYHV� OHV pFROHV DQJORSKRQHV DFFXVHQW XQ

PRQWDQW VHQVLEOHPHQW SOXV pOHYp� (QFRUH XQH IRLV� LO LPSRUWH GH VSpFLILHU TXH FHUWDLQHV

pFROHV Q¶RQW SDV PHQWLRQQp OHV IUDLV SRXU OHV DFWLYLWpV pGXFDWLYHV� SUpWH[WDQW TXH FHX[�FL

VRQW IDFXOWDWLIV HW WUqV YDULDEOHV VHORQ O¶DFWLYLWp �RX OHV DFWLYLWpV� FKRLVLH SDU O¶pOqYH� /H

TXHVWLRQQDLUH QH OHXU GRQQDLW SDV OD SRVVLELOLWp GH GpWDLOOHU FHWWH LQIRUPDWLRQ�

5HPDUTXRQV TXH OH FKRL[ SOXV JUDQG GH SURJUDPPHV G¶pWXGHV LPSOLTXH GHV IUDLV

SDUWLFXOLHUV SRXU OHV pOqYHV TXL \ VRQW LQVFULWV� $LQVL HQ HVW�LO SRXU OHV SURJUDPPHV

SDUWLFXOLHUV FRPPH FHX[ GH O¶pGXFDWLRQ LQWHUQDWLRQDOH� GHV SURJUDPPHV VSRUWV�pWXGHV HW

DUWV�pWXGHV� GH PrPH TXH SRXU OHV FRXUV j RSWLRQ�

(Q FH TXL FRQFHUQH OHV GRQQpHV GHV �� TXHVWLRQQDLUHV V\QWKqVHV� OHV PR\HQQHV PLQLPDOHV

HW PD[LPDOHV SRXU OHV IUDLV GHV FDKLHUV G
H[HUFLFHV HW GHV SKRWRFRSLHV VRQW GH �� HW GH

��� �� SRXU OHV DXWUHV W\SHV GH PDWpULHO HOOHV DWWHLJQHQW � HW �� �� HW SRXU OHV DFWLYLWpV

pGXFDWLYHV� HOOHV VH VLWXHQW j �� HW j �� ����

'DQV OH WDEOHDX ��� O
DSHUoX GHV IUDLV UpHOV H[LJpV GHV SDUHQWV VHORQ OD FODVVH SURYLHQW GHV

TXHVWLRQQDLUHV GH � FRPPLVVLRQV VFRODLUHV��� WRWDOLVDQW �� pFROHV VHFRQGDLUHV� TXL RQW

IRXUQL FHWWH LQIRUPDWLRQ GpWDLOOpH� 1RWRQV OH SHX GH YDULDWLRQV HQWUH OHV FODVVHV HW OD

JUDQGH pWHQGXH HQWUH OH PLQLPXP HW OH PD[LPXP GHV IUDLV H[LJpV SRXU OHV FDKLHUV

G¶H[HUFLFHV�

��� 9RLU OH WDEOHDX GH O¶DQQH[H %�

��� ¬ O¶H[FHSWLRQ G¶XQH FRPPLVVLRQ VFRODLUH� FH VRQW OHV PrPHV FRPPLVVLRQV VFRODLUHV TXH SRXU OH SULPDLUH� DYHF OHV
PrPHV FDUDFWpULVWLTXHV �YRLU OD VHFWLRQ �������

��
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0RQWDQW UpHO GHV FDKLHUV G
H[HUFLFHV HW GHV SKRWRFRSLHV

SRXU XQ pFKDQWLOORQ GH �� pFROHV VHFRQGDLUHV


&DKLHUV G¶H[HUFLFHV 3KRWRFRSLHV
&ODVVHV

0RQWDQW PLQLPDO 0RQWDQW PD[LPDO 0RQWDQW PLQLPDO 0RQWDQW PD[LPDO

� � � � � � � � � � � �

�
UH
DQQpH �� ��� � ��

�
H
DQQpH �� ��� � ��

�
H
DQQpH �� ��� � ��

�
H
DQQpH �� ��� � ��

�
H
DQQpH �� ��� � ��


 /H PRQWDQW SRXU OHV FDKLHUV G
H[HUFLFHV HW OHV SKRWRFRSLHV HVW GRQQp SRXU OHV SURJUDPPHV RUGLQDLUHV VHXOHPHQW�

/H PRQWDQW PR\HQ SRXU OHV pFROHV VHFRQGDLUHV YLVpHV LFL HVW SUpVHQWp DX WDEOHDX ���

7$%/($8 ��

0RQWDQW PR\HQ
 GHV FDKLHUV G
H[HUFLFHV

GDQV OHV pFROHV VHFRQGDLUHV GH � FRPPLVVLRQV VFRODLUHV VHORQ OD FODVVH

6HFRQGDLUH
&RPPLVVLRQV

VFRODLUHV
/DQJXH eFROHV

�UH DQQpH �H DQQpH �H DQQpH �H DQQpH �H DQQpH

� Q � � � � � � � � � � � � � � � �

� ) � �� �� �� �� ��

� ) � �� �� �� �� ��

� ) � �� �� �� �� ��

� $ � �� �� �� �� ��

� ) � �� �� �� �� ��

� ) � �� �� �� �� ��


 /H PRQWDQW LQGLTXp UHSUpVHQWH OH PRQWDQW PR\HQ SDU FRPPLVVLRQ VFRODLUH�

/HV GpSHQVHV UHODWLYHV j OD VXUYHLOODQFH GX PLGL Q
RQW SDV pWp FRPSWDELOLVpHV HQ UDLVRQ GX

WURS SHWLW QRPEUH G¶pFROHV TXL HQ RQW IDLW OD PHQWLRQ� 5DSSHORQV TXH OD FRQVXOWDWLRQ GHV

GLVSRVLWLRQV GHV FRPPLVVLRQV VFRODLUHV UHODWLYHV j OD VXUYHLOODQFH GX PLGL D SHUPLV GH

FRQVWDWHU TXH OD WUqV JUDQGH PDMRULWp G¶HQWUH HOOHV QH IDFWXUHQW SDV GH IUDLV DX[ SDUHQWV

GX VHFRQGDLUH� 3DU DLOOHXUV� FKH] FHOOHV TXL OH IRQW� OH WDULI DQQXHO VH VLWXH HQWUH �� HW �� �

SDU pOqYH� ¬ O¶LQVWDU GH OD VXUYHLOODQFH� OH WUDQVSRUW GX PLGL HVW WUqV SHX PHQWLRQQp SDU OHV

pFROHV VHFRQGDLUHV� /HV GRQQpHV Q¶RQW GRQF SDV pWp SULVHV HQ FRQVLGpUDWLRQ�

��



(Q UpVXPp� OHV IUDLV H[LJpV GHV SDUHQWV SRXU XQ RX XQH pOqYH GX VHFRQGDLUH� j O¶RFFDVLRQ

GH OD UHQWUpH VFRODLUH� V
pOqYHUDLHQW j XQ PLQLPXP GH �� � SRXU OHV IUDQFRSKRQHV HW GH

�� � SRXU OHV DQJORSKRQHV� WRXWHV FODVVHV FRQIRQGXHV �WDEOHDX ���� &HOD QH FRPSUHQG

SDV OHV IRXUQLWXUHV VFRODLUHV QL OHV VRPPHV GHPDQGpHV HQ FRXUV G¶DQQpH SRXU OHV DFWLYLWpV

SDUDVFRODLUHV� OHV VRUWLHV GH ILQ G¶DQQpH� OHV OHYpHV GH IRQGV� HWF�� QL OHV IUDLV GHPDQGpV

GDQV OH FDV GH FRXUV RX GH SURJUDPPHV SDUWLFXOLHUV� &HV GHUQLHUV VRQW UHODWLYHPHQW SOXV

IUpTXHQWV DX VHFRQGDLUH TX¶DX SULPDLUH� 1RWRQV� GH QRXYHDX� TXH FHV FKLIIUHV VRQW

FRPSDUDEOHV j FHX[ TX¶DYDLW REWHQXV OD )&334 DX FRXUV GH VRQ pWXGH HQ �������

&HSHQGDQW� LOV VRQW SOXV pOHYpV TXH FHX[ REWHQXV SDU OH 0LQLVWqUH GDQV VRQ pWXGH

GH �������

7$%/($8 ��

(VWLPDWLRQ GX PRQWDQW WRWDO PR\HQ SDU pOqYH DX VHFRQGDLUH H[LJp GHV SDUHQWV

j O¶RFFDVLRQ GH OD UHQWUpH VFRODLUH VHORQ OD ODQJXH G
HQVHLJQHPHQW

0RQWDQW WRWDO PR\HQ
�PLQLPDO�

0RQWDQW WRWDO PR\HQ
�PD[LPDO�

7\SH GH GpSHQVHV
) $ ) $

0DWpULHO HW DFWLYLWpV


� � � � � �

�� ��

� � � � � �

��� ���


 /H PRQWDQW PR\HQ Q
LQFOXW SDV OHV IUDLV SRXU FHUWDLQV pOqYHV �SURJUDPPHV SDUWLFXOLHUV� (+'$$�
FRXUV j RSWLRQ��

(Q GHUQLHU OLHX� SRXU FHV PrPHV IUDLV� YRLFL OD UpSDUWLWLRQ GHV pFROHV VHORQ XQH OLPLWH

LQIpULHXUH HW GHV OLPLWHV VXSpULHXUHV �

± /LPLWH LQIpULHXUH �� � HW PRLQV �� S� ��� GHV pFROHV

± /LPLWHV VXSpULHXUHV ��� � HW SOXV �� S� ��� GHV pFROHV

��� � HW SOXV �� S� ��� GHV pFROHV

����� /D�FRPSDUDLVRQ�GHV�IUDLV�HQWUH�OH�SULPDLUH
HW�OH�VHFRQGDLUH

$LQVL� OH PRQWDQW H[LJp DX VHFRQGDLUH HVW SOXV pOHYp TXH FHOXL TXL O
HVW DX SULPDLUH HQ FH

TXL FRQFHUQH OH PDWpULHO� OHV DFWLYLWpV pGXFDWLYHV HW OHV DXWUHV IUDLV� 3DU DLOOHXUV� OH

PRQWDQW GH OD VXUYHLOODQFH RX GX WUDQVSRUW GX PLGL FRQWULEXH j KDXVVHU OD IDFWXUH GDQV OH

FDV GHV pOqYHV GX SULPDLUH�

��� )e'e5$7,21 '(6 &20,7e6 '( 3$5(176 '( /$ 3529,1&( '( 48e%(&� ����� S� ������

��� 0,1,67Ê5( '( /¶e'8&$7,21� ����� S� ���
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'H PDQLqUH SOXV SUpFLVH� PHQWLRQQRQV TXH OHV pFROHV VHFRQGDLUHV VRQW

SURSRUWLRQQHOOHPHQW SOXV QRPEUHXVHV j GHPDQGHU DX[ SDUHQWV GH SD\HU GHV IUDLV SRXU GX

PDWpULHO DXWUH �FDGHQDV� DJHQGD� FDUWH G
LGHQWLWp� HWF��� ,O HQ HVW GH PrPH SRXU OH

PDWpULHO GLGDFWLTXH SRXU O
HQVHLJQHPHQW GHV SURJUDPPHV G
pWXGHV�

(QILQ� OHV IUDLV GHPDQGpV SRXU OHV DFWLYLWpV pGXFDWLYHV GDQV OHV pFROHV VHFRQGDLUHV GRLYHQW

rWUH FRQVLGpUpV DYHF SUXGHQFH� 3OXVLHXUV RIIUHQW XQH SDQRSOLH G¶DFWLYLWpV TXL VRQW ODLVVpHV

DX FKRL[ GH FKDTXH pOqYH� /H PRQWDQW PHQWLRQQp GDQV OH TXHVWLRQQDLUH FRQVWLWXH

YUDLVHPEODEOHPHQW XQ PRQWDQW PLQLPDO�

��� 'HV�VXJJHVWLRQV��GHV�UpIOH[LRQV�HW�GHV�FRPPHQWDLUHV
GH�OD�SDUW�GX�PLOLHX�VFRODLUH

/D VHFWLRQ ��� UHJURXSH OHV VXJJHVWLRQV� OHV UpIOH[LRQV RX OHV FRPPHQWDLUHV TXH OHV

FRPPLVVLRQV VFRODLUHV HW OHV pFROHV �SUqV GH ���� RQW VRXPLV j O¶DWWHQWLRQ GX 0LQLVWqUH�

&HV pOpPHQWV RQW pWp FODVVpV HQ KXLW FDWpJRULHV HW� SRXU FKDFXQ G¶HX[� OD IUpTXHQFH

DSSDUDvW DX WDEOHDX �� �

- OD JUDWXLWp VFRODLUH�

- OD OLPLWDWLRQ HW OD SHUWLQHQFH GX FR�W�

- OH ILQDQFHPHQW�

- O
DFWLRQ DXSUqV GHV PDLVRQV G
pGLWLRQ�

- O
DXWRQRPLH GHV pFROHV�

- OD FRQWHVWDWLRQ GHV IUDLV SDU OHV SDUHQWV�

- OH ILQDQFHPHQW GHV VRUWLHV pGXFDWLYHV HW GHV DXWUHV DFWLYLWpV�

- O
pODERUDWLRQ G
XQH SROLWLTXH XQLIRUPH�

��
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6XJJHVWLRQV� UpIOH[LRQV HW FRPPHQWDLUHV GH OD SDUW GX PLOLHX VFRODLUH

&DWpJRULHV 6RXV�FDWpJRULHV )UpTXHQFH

*UDWXLWp VFRODLUH
�Q  ���

/LPLWDWLRQ
HW SHUWLQHQFH GHV IUDLV

�Q  ���

)LQDQFHPHQW
�Q  ���

$FWLRQ DXSUqV
GHV PDLVRQV G¶pGLWLRQ

�Q  ���

$XWRQRPLH GHV pFROHV
�Q  ���

&RQWHVWDWLRQ GHV IUDLV
SDU OHV SDUHQWV
�Q  ���

)LQDQFHPHQW GHV VRUWLHV
pGXFDWLYHV

HW DXWUHV DFWLYLWpV
�Q  ��

eODERUDWLRQ G
XQH SROLWLTXH
XQLIRUPH
�Q  ��

eFROH QH SRXYDQW rWUH WRWDOHPHQW JUDWXLWH� FRQWULEXWLRQ GHV
SDUHQWV MXJpH HVVHQWLHOOH

0RGXODWLRQ GX PHVVDJH DX[ SDUHQWV DX VXMHW GH OD JUDWXLWp VFRODLUH

(IIRUWV GHV pFROHV SRXU PDLQWHQLU OHV IUDLV j XQ QLYHDX LQIpULHXU

)UDLV FKDUJpV VHORQ OH PRQWDQW UpHO

$FFRUG GHV SDUHQWV VXU OHV IUDLV ORUVTXH OH PDWpULHO HVW MXVWLILp HW
XWLOLVp

$FKDWV IDLWV SDU O¶pFROH SHUPHWWDQW GH GLPLQXHU OD IDFWXUH GHV
SDUHQWV �pFRQRPLH G¶pFKHOOH�

'LPLQXWLRQ GX QRPEUH GH FDKLHUV G¶H[HUFLFHV

$FFURLVVHPHQW GHV IUDLV DX[ SDUHQWV UpVXOWDQW GH OD GLPLQXWLRQ GHV
UHVVRXUFHV EXGJpWDLUHV

1pFHVVLWp G¶DXJPHQWHU OHV DOORFDWLRQV DX[ pFROHV SRXU OH PDWpULHO
GLGDFWLTXH� OHV DXWUHV W\SHV GH PDWpULHO HW OHV DFWLYLWpV
G¶HQULFKLVVHPHQW

3UREOqPHV VpULHX[ SRXU OHV PLOLHX[ GpIDYRULVpV� G¶R� O¶LPSRUWDQFH
GH SUHQGUH HQ FRQVLGpUDWLRQ O¶LQGLFH VRFLRpFRQRPLTXH GDQV OHV
DOORFDWLRQV j YHUVHU DX[ pFROHV

$FWLRQ GX 0LQLVWqUH DXSUqV GHV PDLVRQV G¶pGLWLRQ DILQ G¶LQWpJUHU
GDYDQWDJH G¶H[HUFLFHV GDQV OHV PDQXHOV VFRODLUHV

5HVSRQVDELOLWp GHV pFROHV HW GHV FRQVHLOV G¶pWDEOLVVHPHQW G¶pWDEOLU
GHV FULWqUHV TXL WLHQQHQW FRPSWH GH OHXU PLOLHX HW GH VHV
SDUWLFXODULWpV

3ULVH HQ FKDUJH SDU OH 0LQLVWqUH GHV IUDLV UHOLpV j OD VXUYHLOODQFH GX
PLGL

&RQWHVWDWLRQ GH O¶HQVHPEOH GHV IUDLV H[LJpV GHV SDUHQWV

/HYpHV GH IRQGV HW FDPSDJQHV GH ILQDQFHPHQW

eODERUDWLRQ SDU OH 0LQLVWqUH G¶XQH SROLWLTXH XQLIRUPH GHV IUDLV
H[LJpV GHV SDUHQWV VXU O¶HQVHPEOH GX WHUULWRLUH TXpEpFRLV
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,O IDXW UHWHQLU GHV VXJJHVWLRQV� GHV UpIOH[LRQV HW GHV FRPPHQWDLUHV pQRQFpV TXH �

� OH PLOLHX VFRODLUH FRQVLGqUH TXH O¶pFROH Q¶HVW SDV WRXW j IDLW JUDWXLWH HW TX¶LO \ DXUDLW

OLHX GH PRGXOHU OH PHVVDJH DX[ SDUHQWV HQ PDWLqUH GH JUDWXLWp VFRODLUH HW GH

GLVWLQJXHU FH TXL GHYUDLW rWUH JUDWXLW GH FH TX¶LO HVW SRVVLEOH GH IDFWXUHU�

� OHV FRPPLVVLRQV VFRODLUHV HW OHV pFROHV IRQW GHV HIIRUWV SRXU PDLQWHQLU OHV IUDLV DX

SOXV EDV QLYHDX SRVVLEOH� 7RXWHIRLV� G¶DXWUHV GpSHQVHV VH VRQW DMRXWpHV DX FRXUV

GHV GHUQLqUHV DQQpHV� QRWDPPHQW OH WUDQVSRUW HW OD VXUYHLOODQFH GX PLGL� HW RQW IDLW

JULPSHU VXEVWDQWLHOOHPHQW OD IDFWXUH GHV SDUHQWV�

� OD SRVVLELOLWp GH FKDUJHU GHV IUDLV SRXU FHV GpSHQVHV H[LVWH GHSXLV XQ FHUWDLQ WHPSV

GDQV OD /RL VXU O
LQVWUXFWLRQ SXEOLTXH� 7RXWHIRLV� DYHF OD GLPLQXWLRQ GHV UHVVRXUFHV

EXGJpWDLUHV� GH SOXV HQ SOXV G¶RUJDQLVPHV VFRODLUHV VH SUpYDOHQW GH FHV

GLVSRVLWLRQV� &HOD QH IDLW SDV O¶DIIDLUH GHV SDUHQWV� SULQFLSDOHPHQW HQ FH TXL D WUDLW

DX PRQWDQW GHPDQGp SRXU OD VXUYHLOODQFH GX PLGL�

� O¶RQ VRXKDLWH TXH OH PLQLVWqUH GH O¶eGXFDWLRQ LQWHQVLILH VRQ DFWLRQ DXSUqV GHV

PDLVRQV G¶pGLWLRQ DILQ TX¶HOOHV LQWqJUHQW GDYDQWDJH G¶H[HUFLFHV HW G¶DFWLYLWpV GDQV

OHV PDQXHOV VFRODLUHV� /D IDFWXUH GHV SDUHQWV V¶HQ YHUUDLW GLPLQXpH G¶DXWDQW� j

FRQGLWLRQ TXH OHV IUDLV GH SKRWRFRSLHV QH YLHQQHQW SDV VXSSODQWHU FHX[ GHV FDKLHUV

G¶H[HUFLFHV�

� SOXVLHXUV FRPPLVVLRQV VFRODLUHV RQW FRQILp DX[ pFROHV OD UHVSRQVDELOLWp GHV IUDLV

VFRODLUHV� /HV pFROHV HW OHXU FRQVHLO G¶pWDEOLVVHPHQW FRQYLHQQHQW TXH OHV IUDLV j

H[LJHU GHV SDUHQWV GRLYHQW WHQLU FRPSWH GHV FDUDFWpULVWLTXHV HW GHV SDUWLFXODULWpV GH

FKDTXH PLOLHX HW TX¶LOV VRQW OHV PLHX[ SODFpV SRXU SUHQGUH OHV GpFLVLRQV HQ FHWWH

PDWLqUH�

��



&RQFOXVLRQ

/H SUpVHQW UDSSRUW H[SRVH OHV UpVXOWDWV GH O¶pWXGH PHQpH DXSUqV GH O¶HQVHPEOH GHV

FRPPLVVLRQV VFRODLUHV GX 4XpEHF� j O¶H[FHSWLRQ GHV FRPPLVVLRQV VFRODLUHV FULH HW .DWLYLN�

VXU OHV IUDLV H[LJpV GHV SDUHQWV DX PRPHQW GH OD UHQWUpH VFRODLUH ����������

(VVHQWLHOOHPHQW� �� FRPPLVVLRQV VFRODLUHV RQW IDLW SDUYHQLU DX 0LQLVWqUH� SRXU OHXUV pFROHV

SULPDLUHV �� ��� pFROHV� HW VHFRQGDLUHV ���� pFROHV�� OHV IUDLV H[LJpV FRQFHUQDQW OHV

FDKLHUV G¶H[HUFLFHV� OHV SKRWRFRSLHV� OHV DXWUHV W\SHV GH PDWpULHO �DJHQGD� FDUWH G¶LGHQWLWp�

HWF��� OHV DFWLYLWpV pGXFDWLYHV� OD VXUYHLOODQFH GX PLGL HW OH WUDQVSRUW GX PLGL� ¬ FHOD� HOOHV

RQW DMRXWp GH O¶LQIRUPDWLRQ DX UHJDUG GHV GLVSRVLWLRQV SULVHV SRXU HQFDGUHU OHV IUDLV

GHPDQGpV DX[ SDUHQWV� �� G¶HQWUH HOOHV D\DQW HQYR\p XQH FRSLH GH FHV GLVSRVLWLRQV� /HV

IDLWV VDLOODQWV GH O¶pWXGH VRQW UHSULV FL�GHVVRXV�

/HV�GLVSRVLWLRQV�HQFDGUDQW
OHV�IUDLV�H[LJpV�GHV�SDUHQWV

5HODWLYHPHQW DX[ GLVSRVLWLRQV SULVHV GDQV OH PLOLHX VFRODLUH SRXU HQFDGUHU OHV IUDLV H[LJpV

GHV SDUHQWV �

- DX WRWDO� �� FRPPLVVLRQV VFRODLUHV RQW SULV GHV GLVSRVLWLRQV HQFDGUDQW OHV IUDLV H[LJpV

GHV SDUHQWV�

- FHV GLVSRVLWLRQV SUHQQHQW GLIIpUHQWHV IRUPHV � UpVROXWLRQV� SROLWLTXHV� WH[WHV FRQFHUQDQW

XQH SURFpGXUH GRQQpH� RULHQWDWLRQV� UqJOHV� GLUHFWLYHV� FDGUHV GH UpIpUHQFH� JXLGHV�

HWF��

� HOOHV WUDLWHQW SULQFLSDOHPHQW GH WURLV REMHWV � OH WUDQVSRUW GX PLGL� OD VXUYHLOODQFH GX

PLGL� OH PDWpULHO GLGDFWLTXH HW OHV DXWUHV IUDLV�

��



/HV GLVSRVLWLRQV VXU OH WUDQVSRUW GX PLGL

/HV FRPPLVVLRQV VFRODLUHV RQW SUpYX GHV GLVSRVLWLRQV UHODWLYHV DX WUDQVSRUW GX PLGL �

� �� FRPPLVVLRQV VFRODLUHV RQW IDLW SDUYHQLU GHV GLVSRVLWLRQV j FHW pJDUG�

- DX WRWDO� �� FRPPLVVLRQV VFRODLUHV �GLVSRVLWLRQV HW TXHVWLRQQDLUHV FRQIRQGXV�

RUJDQLVHQW OH WUDQVSRUW GX PLGL SRXU O¶HQVHPEOH GH OHXUV pFROHV� PDLV SULQFLSDOHPHQW

SRXU OHV pFROHV SULPDLUHV� /HV DXWUHV ODLVVHQW OHV SDUHQWV QpJRFLHU� GLUHFWHPHQW RX SDU

O¶LQWHUPpGLDLUH GH O¶pFROH� DYHF OH WUDQVSRUWHXU SULYp RX Q¶RUJDQLVHQW SDV OH VHUYLFH�

- HOOHV XWLOLVHQW GLIIpUHQWV PRGHV GH IDFWXUDWLRQ GRQW OHV WURLV SULQFLSDX[ VRQW �

� OD WDULILFDWLRQ DQQXHOOH LQGLYLGXHOOH�

� OD WDULILFDWLRQ DQQXHOOH IDPLOLDOH�

� OD WDULILFDWLRQ SDU YR\DJH SRXU OHV pOqYHV TXL XWLOLVHQW OH WUDQVSRUW GH IDoRQ

RFFDVLRQQHOOH�

� TXHOTXHV FRPPLVVLRQV VFRODLUHV SDLHQW XQH SDUWLH GX PRQWDQW GX WUDQVSRUW SRXU DOOpJHU

OD IDFWXUH GHV SDUHQWV�

/HV GLVSRVLWLRQV VXU OD VXUYHLOODQFH GX PLGL

'HV GLVSRVLWLRQV VXU OD VXUYHLOODQFH GX PLGL VRQW HQ YLJXHXU GDQV OH PLOLHX VFRODLUH �

� �� FRPPLVVLRQV VFRODLUHV RQW IDLW SDUYHQLU GHV GLVSRVLWLRQV j FHW pJDUG�

� � G¶HQWUH HOOHV DGPLQLVWUHQW OHV PRGDOLWpV G
RUJDQLVDWLRQ HW GH WDULILFDWLRQ GH OD

VXUYHLOODQFH GX PLGL SRXU O
HQVHPEOH GH OHXUV pFROHV DORUV TXH � FRQILHQW FH WUDYDLO� HQ

WRXW RX HQ SDUWLH� DX[ GLUHFWLRQV G
pFROH HW j OHXU FRQVHLO G
pWDEOLVVHPHQW�

� OH VHUYLFH GH VXUYHLOODQFH GX PLGL FRQFHUQH SULQFLSDOHPHQW OHV pFROHV SULPDLUHV�

� HQ RXWUH� SOXVLHXUV pWDEOLVVHPHQWV FRQILHQW OD VXUYHLOODQFH GX PLGL DX VHUYLFH GH JDUGH�

� OHV IUDLV H[LJpV YDULHQW G
XQH FRPPLVVLRQ VFRODLUH j O
DXWUH HW G
XQH pFROH j O
DXWUH� HW

FH� j O
LQWpULHXU G
XQH PrPH FRPPLVVLRQ VFRODLUH�

� OHV FRPPLVVLRQV VFRODLUHV HW OHV pFROHV VH VRQW GRQQp GHV EDOLVHV SRXU IL[HU OH UDSSRUW

pOqYHV�VXUYHLOODQW RX VXUYHLOODQWH� OH QLYHDX GH WDULILFDWLRQ HW OHV PRGDOLWpV GH

SHUFHSWLRQ�

- HOOHV GRLYHQW IDLUH HQ VRUWH TXH OH VHUYLFH SXLVVH V
DXWRILQDQFHU� TXHOTXHV�XQHV SDLHQW

XQH SDUWLH GX PRQWDQW SRXU DOOpJHU OD IDFWXUH GHV SDUHQWV�

��



� OHV PRGHV GH WDULILFDWLRQ VRQW QRPEUHX[� PDLV WURLV G
HQWUH HX[ VRQW OHV SOXV

FRXUDPPHQW XWLOLVpV �

� OD WDULILFDWLRQ TXRWLGLHQQH�

� OD WDULILFDWLRQ DQQXHOOH SDU pOqYH�

� OD WDULILFDWLRQ DQQXHOOH IDPLOLDOH�

/HV GLVSRVLWLRQV VXU OH PDWpULHO GLGDFWLTXH
HW OHV DXWUHV IUDLV

'HV GLVSRVLWLRQV VRQW pJDOHPHQW SULVHV DX UHJDUG GX PDWpULHO GLGDFWLTXH HW GHV DXWUHV

IUDLV �

� �� FRPPLVVLRQV VFRODLUHV RQW IDLW SDUYHQLU GHV GLVSRVLWLRQV j FHW pJDUG�

� OHV GLVSRVLWLRQV FRQFHUQHQW SOXV SUpFLVpPHQW OHV DVSHFWV VXLYDQWV �

� OHV FULWqUHV TXDQW DX FKRL[ GX PDWpULHO GLGDFWLTXH HW GHV DXWUHV W\SHV GH PDWpULHO�

� OH PRQWDQW PD[LPDO j IDFWXUHU DX[ SDUHQWV SRXU OHV FDKLHUV G
H[HUFLFHV�

� O
XWLOLVDWLRQ PD[LPDOH GHV FDKLHUV G
H[HUFLFHV�

� O
LQGLFDWLRQ FODLUH GHV IUDLV REOLJDWRLUHV HW IDFXOWDWLIV VXU OD IDFWXUH UHPLVH DX[

SDUHQWV�

� OHV GLVSRVLWLRQV UHODWLYHV DX PDWpULHO GLGDFWLTXH HW DX[ DXWUHV W\SHV GH PDWpULHO RQW IDLW

O
REMHW GH FRQVXOWDWLRQV DXSUqV GH FRPLWpV GH OD FRPPLVVLRQ VFRODLUH RX GH O
pFROH

�FRQVHLO GHV FRPPLVVDLUHV� FRPLWp FRQVXOWDWLI GH JHVWLRQ� FRPLWp GH SDUHQWV� FRQVHLO

G¶pWDEOLVVHPHQW� HWF���

/HV PHVXUHV SDOOLDWLYHV GDQV OH FDV
GHV FRPSWHV LPSD\pV

/HV FRPPLVVLRQV VFRODLUHV HW OHV pFROHV GLVSRVHQW GH PHVXUHV HQ YXH G¶DVVXUHU OH

UqJOHPHQW GHV IDFWXUHV LPSD\pHV �

� FHV PHVXUHV VRQW GLYHUVHV HW YRQW GH O
pWDOHPHQW GHV SDLHPHQWV MXVTX
DX[ PHVXUHV GH

QDWXUH MXULGLTXH HQ SDVVDQW SDU OH IRQGV G
DLGH� OH VRXWLHQ G¶RUJDQLVPHV H[WpULHXUV�

HWF��

��



� OHV PHVXUHV VH GLVWLQJXHQW VHORQ TXH OHV SDUHQWV QH SHXYHQW RX QH YHXOHQW SDV SD\HU�

� LO HVW VRXYHQW PHQWLRQQp TX
DXFXQH VDQFWLRQ QL GLVFULPLQDWLRQ QH GRLW rWUH DSSOLTXpH

DX[ pOqYHV GRQW OHV SDUHQWV QH SHXYHQW DFTXLWWHU OHV IUDLV�

/HV�IUDLV�H[LJpV�GHV�SDUHQWV

3RXU OH PDWpULHO GLGDFWLTXH� OHV DFWLYLWpV pGXFDWLYHV HW OHV DXWUHV IUDLV� OHV

PR\HQQHV PLQLPDOHV HW PD[LPDOHV GHV IUDLV H[LJpV GHV SDUHQWV VH SUpVHQWHQW FRPPH

VXLW �

� DX SULPDLUH GH �� j �� ��

� DX VHFRQGDLUH GH �� j ��� ��

&HOD FRPSUHQG OHV FDKLHUV G
H[HUFLFHV� OHV SKRWRFRSLHV� OHV DXWUHV W\SHV GH PDWpULHO

�FDGHQDV� FDUWH G
LGHQWLWp� SKRWR� HWF��� OHV DFWLYLWpV pGXFDWLYHV HW OHV DXWUHV IUDLV �PDWpULHO

GLGDFWLTXH SRXU O
HQVHLJQHPHQW GHV SURJUDPPHV G
pWXGHV� GLFWLRQQDLUHV� JUDPPDLUHV�

URPDQV� HWF��� ¬ FHWWH GRQQpH ILQDQFLqUH O¶pWXGH SHUPHW G¶DMRXWHU OHV SULQFLSDX[ FRQVWDWV

VXLYDQWV�

(Q�FH�TXL�FRQFHUQH�OHV�FDKLHUV�G
H[HUFLFHV��

� FHV FDKLHUV VRQW XQH GpSHQVH H[LJpH GH SUHVTXH WRXV OHV SDUHQWV j WRXV OHV RUGUHV

G
HQVHLJQHPHQW� PDLV LOV QH FRQVWLWXHQW SDV OD GpSHQVH OD SOXV pOHYpH SRXU HX[�

� OHV GRQQpHV GH O
pWXGH GpPRQWUHQW GHV pFDUWV TXDQW DX[ IUDLV H[LJpV VXU FH FKDSLWUH

VHORQ GLIIpUHQWHV YDULDEOHV � O
RUGUH G
HQVHLJQHPHQW� OD ODQJXH G
HQVHLJQHPHQW� O
pFROH�

OD FODVVH HW OD FRPPLVVLRQ VFRODLUH�

� OHV pFROHV DQJORSKRQHV FKDUJHQW PRLQV GH IUDLV DX[ SDUHQWV SRXU OHV FDKLHUV

G
H[HUFLFHV WRXW VLPSOHPHQW SDUFH TXH OHV PDLVRQV G
pGLWLRQ HQ SURGXLVHQW SHX� (Q

UHYDQFKH� HOOHV GHPDQGHQW SOXV G
DUJHQW SRXU GHV IUDLV GH SKRWRFRSLH HW SRXU GX

PDWpULHO GLGDFWLTXH DXWUH�

��



� OH FKRL[ HW OD TXDQWLWp GHV FDKLHUV G¶H[HUFLFHV TXL VRQW GHPDQGpV UHYLHQQHQW j O¶pFROH�

YRLUH j FKDTXH HQVHLJQDQW RX HQVHLJQDQWH� &¶HVW XQH UHVSRQVDELOLWp SURIHVVLRQQHOOH TXL

OXL HVW GpYROXH GDQV OD /RL VXU O¶LQVWUXFWLRQ SXEOLTXH� HQ FH VHQV TXH OHV FDKLHUV

G¶H[HUFLFHV VRQW OLpV DX FKRL[ GHV PDQXHOV VFRODLUHV �DUW� ������ DO� �� SDU� �R HW DO� ���

� FHWWH UHVSRQVDELOLWp HVW SDUWDJpH DYHF OD GLUHFWLRQ G¶pFROH TXL GRLW DSSURXYHU OH FKRL[

GHV PDQXHOV VFRODLUHV DSUqV DYRLU FRQVXOWp OH FRQVHLO G¶pWDEOLVVHPHQW �DUW� ������

DO� �� SDU� �R� GH PrPH TX
DYHF OD FRPPLVVLRQ VFRODLUH TXL GRLW V
DVVXUHU TXH FH FKRL[

UHVSHFWH OD OLVWH GHV PDQXHOV VFRODLUHV HW GX PDWpULHO GLGDFWLTXH DSSURXYpV �DUW� �����

� OHV SDUHQWV FRQVLGqUHQW JpQpUDOHPHQW OHV FDKLHUV G
H[HUFLFHV FRPPH XWLOHV HW

DWWUD\DQWV SRXU OHV MHXQHV� GDQV OD PHVXUH R� LOV VRQW MXVWLILpV HW R� LOV VRQW XWLOLVpV j

OHXU PD[LPXP�

(Q�FH�TXL�D�WUDLW�DX�PDWpULHO�GLGDFWLTXH�SRXU�O
HQVHLJQHPHQW

GHV�SURJUDPPHV�G
pWXGHV��

� SOXVLHXUV pFROHV� WDQW SULPDLUHV TXH VHFRQGDLUHV� H[LJHQW GHV PRQWDQWV SRXU GX

PDWpULHO GLGDFWLTXH GDQV FHUWDLQV SURJUDPPHV � PDWpULHO G¶DUWV SODVWLTXHV j O
pGXFDWLRQ

SUpVFRODLUH HW DX SULPDLUH �JRXDFKH� SLQFHDX[� HWF��� IO�WH SRXU OD PXVLTXH� ERLV SRXU

O¶LQLWLDWLRQ j OD WHFKQRORJLH� QRXUULWXUH RX WLVVXV SRXU O¶pFRQRPLH IDPLOLDOH� HWF��

- XQ GHV pOpPHQWV LUULWDQWV GDQV OH FDV GHV IUDLV H[LJpV GHV SDUHQWV HVW OD FDOFXODWULFH

JUDSKLTXH SRXU O¶HQVHLJQHPHQW GX SURJUDPPH GH PDWKpPDWLTXH GH TXDWULqPH HW GH

FLQTXLqPH VHFRQGDLUH� &HOOH�FL HVW GLVSHQGLHXVH �OH SUL[ YDULH GH �� j ��� � VHORQ OHV

PRGqOHV��

3RXU OD VXUYHLOODQFH GX PLGL� OHV PR\HQQHV PLQLPDOHV HW PD[LPDOHV GHV IUDLV H[LJpV

GHV SDUHQWV VH SUpVHQWHQW FRPPH VXLW �

� IUDLV DQQXHOV SDU pOqYH

� IUDLV DQQXHOV SDU IDPLOOH

GH

GH

��

���

j

j

��� �

��� �

� PRQWDQW TXRWLGLHQ GH � j � �

��



/HV SULQFLSDX[ FRQVWDWV VRQW OHV VXLYDQWV �

� OHV IUDLV GH VXUYHLOODQFH GX PLGL VRQW WUqV SHX GHPDQGpV DX VHFRQGDLUH� /RUVTXH F
HVW

OH FDV� LO V
DJLW JpQpUDOHPHQW GH IUDLV QHWWHPHQW SOXV PLQLPHV TXH FHX[ GX SULPDLUH�

� TXH FH VRLW SRXU OH SULPDLUH RX SRXU OH VHFRQGDLUH� OHV IUDLV PHQWLRQQpV DX FRXUV GH

O
pWXGH QH SHUPHWWHQW SDV GH VDYRLU FH TX
LOV LQFOXHQW � VXUYHLOODQFH VHXOHPHQW� UHSDV�

DFWLYLWp SDUDVFRODLUH RX DXWUH�

� DX SULPDLUH� OH PRQWDQW GH OD VXUYHLOODQFH GX PLGL SHXW YDULHU VHORQ TXH OH VHUYLFH GH

JDUGH GH O
pFROH O
DVVXUH RX QRQ� &H GHUQLHU D GHV H[LJHQFHV UpJOHPHQWDLUHV TXL IRQW HQ

VRUWH TXH OH UDSSRUW pOqYHV�VXUYHLOODQW RX VXUYHLOODQWH HVW SOXV EDV�

3RXU OH WUDQVSRUW GX PLGL� OHV PR\HQQHV GHV IUDLV VRQW OHV VXLYDQWHV �

� IUDLV DQQXHOV SDU pOqYH GH ��� j ��� ��

� IUDLV DQQXHOV SDU IDPLOOH GH ��� j ��� ��

/HV SULQFLSDX[ FRQVWDWV VRQW OHV VXLYDQWV �

� D\DQW O¶REOLJDWLRQ OpJDOH G¶DVVXUHU OD VXUYHLOODQFH GX PLGL PDLV SDV OH WUDQVSRUW

�DUW� ����� FHUWDLQHV FRPPLVVLRQV VFRODLUHV RQW FKRLVL GH QH SDV RIIULU FH GHUQLHU

VHUYLFH�

� LO \ D HQYLURQ GL[ DQV� XQH PDMRULWp GH FRPPLVVLRQV VFRODLUHV UpJODLHQW OHV IUDLV GX

WUDQVSRUW GX PLGL� $YHF OD GLPLQXWLRQ GHV UHVVRXUFHV EXGJpWDLUHV� HOOHV VH VRQW YXHV

GDQV O¶REOLJDWLRQ G¶H[LJHU GHV IUDLV GHV SDUHQWV SRXU pYLWHU GH FRXSHU GDQV OHV VHUYLFHV

GLUHFWV DX[ pOqYHV�

��



'
DXWUHV FRQVWDWV JpQpUDX[

/HV VXJJHVWLRQV� OHV UpIOH[LRQV HW OHV FRPPHQWDLUHV UHFXHLOOLV DX FRXUV GH O
pWXGH

SHUPHWWHQW GH SUpFLVHU OHV FRQVWDWV JpQpUDX[ VXLYDQWV �

� OH GLVFRXUV SXEOLF HW PpGLDWLTXH LQVLVWH VXU OD JUDWXLWp VFRODLUH GDQV OHV pFROHV SXEOLTXHV

GX 4XpEHF DORUV TXH GH SOXV HQ SOXV GH IUDLV VRQW H[LJpV GHV SDUHQWV�

� GH IDoRQ JpQpUDOH� OHV FRPPLVVLRQV VFRODLUHV HW OHV pFROHV IRQW GHV HIIRUWV SRXU

PDLQWHQLU OHV IUDLV DX SOXV EDV QLYHDX SRVVLEOH�

� OD PDMRUDWLRQ GH OD IDFWXUH VRXPLVH DX[ SDUHQWV HVW SULQFLSDOHPHQW DWWULEXDEOH DX

QRPEUH FURLVVDQW GH FRPPLVVLRQV VFRODLUHV TXL IDFWXUHQW SRXU OHV VHUYLFHV GX WUDQVSRUW

HW GH OD VXUYHLOODQFH GX PLGL�

� OH UHIXV G
XQ SDUHQW GH SD\HU OHV IUDLV H[LJpV HVW GDYDQWDJH OH IDLW G
XQ SULQFLSH TXH GH

VRQ LQFDSDFLWp j OH IDLUH�

� OHV SODLQWHV GHV SDUHQWV TXL IRQW O
REMHW G
XQH OHWWUH DX PLQLVWUH RX G
XQ DUWLFOH GH

MRXUQDO VRQW VRXYHQW GXHV j O
H[DJpUDWLRQ GH FHUWDLQHV pFROHV�

� LO QH IDXW SDV VRXV�HVWLPHU OHV VRPPHV TXH OHV SDUHQWV GRLYHQW GpERXUVHU SRXU OHV

IRXUQLWXUHV VFRODLUHV WHOOHV TXH OHV UHOLXUHV j JOLVVLqUH RX OHV SRFKHWWHV GH WRXWHV OHV

FRXOHXUV� OD UqJOH HQ SODVWLTXH� OHV FUD\RQV�IHXWUHV� OHV FUD\RQV GH FLUH� OHV FUD\RQV j OD

PLQH +%��� OHV UHOLXUHV j DQQHDX[ GH WHOOH pSDLVVHXU� HWF� /H WRWDO GH FHV IRXUQLWXUHV

ILQLW SDU UHSUpVHQWHU XQH VRPPH LPSRUWDQWH GDQV OH FDV GHV SDUHQWV D\DQW GHX[

HQIDQWV RX SOXV j O
pFROH� ¬ FHOD� LO FRQYLHQW G
DMRXWHU OD GHX[LqPH SDLUH G
HVSDGULOOHV�

TXDQG FH Q
HVW SDV OD WURLVLqPH�

� OHV IUDLV GH OD UHQWUpH FRQVWLWXHQW XQH SDUWLH GX PRQWDQW FKDUJp DX[ SDUHQWV� 7RXW DX

ORQJ GH O
DQQpH� G
DXWUHV GpSHQVHV IHURQW JULPSHU OD IDFWXUH�

��



$X ILO GHV WUDYDX[ TXL RQW FRQGXLW DX[ UpVXOWDWV GH O¶pWXGH� FHUWDLQHV SUDWLTXHV HQ YLJXHXU

GDQV OH PLOLHX VFRODLUH DWWLUHQW O¶DWWHQWLRQ TXDQW j OHXU OpJDOLWp HW GHYUDLHQW IDLUH O¶REMHW

G¶XQH DSSUpFLDWLRQ DX UHJDUG GH OD UqJOH GH OD JUDWXLWp VFRODLUH�

6DQV rWUH H[KDXVWLI� OH UHOHYp GH FHV SUDWLTXHV�� HVW OH VXLYDQW �

� OHV IUDLV G¶HQWUHWLHQ GHV LQVWUXPHQWV GH PXVLTXH�

� OH UHIXV GH UHPHWWUH O¶KRUDLUH DX[ pOqYHV TXL Q¶RQW SDV DFTXLWWp OHXUV IUDLV VFRODLUHV�

� OHV IUDLV SRXU XQ FKDQJHPHQW G¶KRUDLUH�

� OH GpS{W H[LJp SRXU OHV PDQXHOV VFRODLUHV HW UHPLV j OD ILQ GH O¶DQQpH�

� O¶REOLJDWLRQ GH ORXHU RX G¶DFKHWHU GHV FDGHQDV�

� OD UHWHQXH GX PDWpULHO VFRODLUH GDQV OH FDV GHV pOqYHV TXL Q¶RQW SDV DFTXLWWp OHV IUDLV

GXV�

� OHV IUDLV SRXU OD UHSULVH G¶pSUHXYHV G¶pWDEOLVVHPHQW RX G¶pSUHXYHV RIILFLHOOHV�

� OHV IUDLV SRXU O¶DFKDW G¶XQH IO�WH�

� OHV IUDLV SRXU O¶DFKDW GH ERLV SRXU OH FRXUV G¶LQLWLDWLRQ j OD WHFKQRORJLH RX HQFRUH GH

WLVVXV HW GH QRXUULWXUH SRXU OH FRXUV G¶pFRQRPLH IDPLOLDOH�

� OHV IUDLV SRXU O¶DFKDW G¶XQH FDOFXODWULFH JUDSKLTXH�

� OHV IUDLV SRXU O¶DFKDW GH URPDQV� GH ELEOHV�

� OHV IUDLV SRXU O¶DFKDW GH GLFWLRQQDLUHV HW GH JUDPPDLUHV�

� OHV IUDLV G¶LQVFULSWLRQ SRXU XQ SURMHW SDUWLFXOLHU�

��� /HV SUDWLTXHV DSSDUDLVVHQW LFL GDQV O¶RUGUH R� HOOHV RQW pWp QRWpHV WRXW DX ORQJ GX GpSRXLOOHPHQW GHV TXHVWLRQQDLUHV�

��



$X WHUPH GH O¶pWXGH� LO DSSDUDvW HVVHQWLHO TXH GHV WUDYDX[ VH SRXUVXLYHQW VXU G¶DXWUHV

TXHVWLRQV� QRWDPPHQW OHV IUDLV FKDUJpV DX[ SDUHQWV SDU OHV WUDQVSRUWHXUV SULYpV� OD QDWXUH

GHV VHUYLFHV TXL IRQW O¶REMHW GHV IUDLV GHPDQGpV SRXU OD VXUYHLOODQFH GX PLGL HW OHV IUDLV

H[LJpV GDQV OH FDV GHV SURJUDPPHV SDUWLFXOLHUV HW GHV FRXUV j RSWLRQ�

(Q RXWUH� VL O
pWXGH GX 0LQLVWqUH D SHUPLV GH WUDLWHU OD TXHVWLRQ GHV IUDLV GH OD UHQWUpH

VFRODLUH� FHOOH GH OD )&334� GRQW OH UDSSRUW HVW SUpYX SRXU OH SULQWHPSV ����� SHUPHWWUD

GH FRPSOpWHU OH SRUWUDLW GHV GpSHQVHV HIIHFWXpHV SDU OHV SDUHQWV WRXW DX ORQJ GH O
DQQpH

VFRODLUH�

(Q FRQFOXVLRQ� OHV UpVXOWDWV REWHQXV GRQQHQW XQ DSHUoX UHODWLYHPHQW MXVWH GHV IUDLV H[LJpV

GHV SDUHQWV HW LOV FRQVWLWXHQW XQ SDV GH SOXV GDQV OH SURFHVVXV G
DQDO\VH GH OD JUDWXLWp

VFRODLUH�

��
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/HV�GLVSRVLWLRQV�GH�OD�/RL�VXU�O¶LQVWUXFWLRQ�SXEOLTXH

UHODWLYHPHQW�j�OD�JUDWXLWp�VFRODLUH�HW�DX[�FRQWULEXWLRQV

TXL�SHXYHQW�rWUH�H[LJpHV�GHV�SDUHQWV

$UWLFOH � ± DOLQpDV � HW �

'URLW j O¶pGXFDWLRQ VFRODLUH

7RXWH SHUVRQQH D GURLW DX VHUYLFH GH O¶pGXFDWLRQ SUpVFRODLUH HW DX[ VHUYLFHV

G¶HQVHLJQHPHQW SULPDLUH HW VHFRQGDLUH SUpYXV SDU OD SUpVHQWH ORL HW OH UpJLPH

SpGDJRJLTXH pWDEOL SDU OH JRXYHUQHPHQW HQ YHUWX GH O¶DUWLFOH ���� j FRPSWHU GX SUHPLHU

MRXU GX FDOHQGULHU VFRODLUH GH O¶DQQpH VFRODLUH R� HOOH DWWHLQW O¶kJH G¶DGPLVVLELOLWp MXVTX¶DX

GHUQLHU MRXU GX FDOHQGULHU VFRODLUH GH O¶DQQpH VFRODLUH R� HOOH DWWHLQW O¶kJH GH �� DQV� RX

�� DQV GDQV OH FDV G¶XQH SHUVRQQH KDQGLFDSpH DX VHQV GH OD /RL DVVXUDQW O¶H[HUFLFH GHV

GURLWV GHV SHUVRQQHV KDQGLFDSpHV �FKDSLWUH (�������

3URJUDPPHV RIIHUWV

(OOH D DXVVL GURLW� GDQV OH FDGUH GHV SURJUDPPHV RIIHUWV SDU OD FRPPLVVLRQ

VFRODLUH� DX[ DXWUHV VHUYLFHV pGXFDWLIV� FRPSOpPHQWDLUHV HW SDUWLFXOLHUV� SUpYXV SDU OD

SUpVHQWH ORL HW OH UpJLPH SpGDJRJLTXH YLVp DX SUHPLHU DOLQpD DLQVL TX¶DX[ VHUYLFHV

pGXFDWLIV SUpYXV SDU OH UpJLPH SpGDJRJLTXH DSSOLFDEOH j OD IRUPDWLRQ SURIHVVLRQQHOOH

pWDEOL SDU OH JRXYHUQHPHQW HQ YHUWX GH O¶DUWLFOH ����

����� F� ��� D� �� ����� F� ��� D� �

$UWLFOH � ± DOLQpDV � HW �

*UDWXLWp GHV VHUYLFHV

7RXW UpVLGHQW GX 4XpEHF YLVp j O¶DUWLFOH � D GURLW j OD JUDWXLWp GHV VHUYLFHV

pGXFDWLIV SUpYXV SDU OD SUpVHQWH ORL HW SDU OH UpJLPH SpGDJRJLTXH pWDEOL SDU OH

JRXYHUQHPHQW HQ YHUWX GH O¶DUWLFOH ����

7RXW UpVLGHQW GX 4XpEHF D GURLW j OD JUDWXLWp GHV VHUYLFHV pGXFDWLIV SUpYXV SDU OH

UpJLPH SpGDJRJLTXH DSSOLFDEOH j OD IRUPDWLRQ SURIHVVLRQQHOOH� FH GURLW HVW DVVXMHWWL DX[

FRQGLWLRQV GpWHUPLQpHV GDQV FH UpJLPH V¶LO D DWWHLQW O¶kJH GH �� DQV� RX �� DQV GDQV OH FDV

G¶XQH SHUVRQQH KDQGLFDSpH DX VHQV GH OD /RL DVVXUDQW O¶H[HUFLFH GHV GURLWV GHV SHUVRQQHV

KDQGLFDSpHV �FKDSLWUH (�������

����� F� ��� D� �� ����� F� ��� D� �

��



$UWLFOH �

*UDWXLWp GHV PDQXHOV

/¶pOqYH� DXWUH TXH FHOXL LQVFULW DX[ VHUYLFHV pGXFDWLIV SRXU OHV DGXOWHV� D GURLW j OD

JUDWXLWp GHV PDQXHOV VFRODLUHV HW GX PDWpULHO GLGDFWLTXH UHTXLV SRXU O¶HQVHLJQHPHQW GHV

SURJUDPPHV G¶pWXGHV MXVTX¶DX GHUQLHU MRXU GX FDOHQGULHU VFRODLUH GH O¶DQQpH VFRODLUH R� LO

DWWHLQW O¶kJH GH �� DQV� RX �� DQV GDQV OH FDV G¶XQH SHUVRQQH KDQGLFDSpH DX VHQV GH OD

/RL DVVXUDQW O¶H[HUFLFH GHV GURLWV GHV SHUVRQQHV KDQGLFDSpHV �FKDSLWUH (������� &HW pOqYH

GLVSRVH SHUVRQQHOOHPHQW GX PDQXHO FKRLVL� HQ DSSOLFDWLRQ GH O¶DUWLFOH ������ SRXU FKDTXH

PDWLqUH REOLJDWRLUH HW j RSWLRQ SRXU ODTXHOOH LO UHoRLW XQ HQVHLJQHPHQW�

5HVWULFWLRQ

&H GURLW j OD JUDWXLWp QH V¶pWHQG SDV DX[ GRFXPHQWV GDQV OHVTXHOV O¶pOqYH pFULW�

GHVVLQH RX GpFRXSH�

0DWpULHO GLGDFWLTXH

/HV FUD\RQV� SDSLHUV HW DXWUHV REMHWV GH PrPH QDWXUH QH VRQW SDV FRQVLGpUpV

FRPPH GX PDWpULHO GLGDFWLTXH�

����� F� ��� D� �� ����� F� ��� D� �

$UWLFOH ��

)UpTXHQWDWLRQ REOLJDWRLUH

7RXW HQIDQW TXL HVW UpVLGHQW GX 4XpEHF GRLW IUpTXHQWHU XQH pFROH j FRPSWHU GX

SUHPLHU MRXU GX FDOHQGULHU VFRODLUH GH O¶DQQpH VFRODLUH VXLYDQW FHOOH R� LO D DWWHLQW O¶kJH GH

� DQV MXVTX¶DX GHUQLHU MRXU GX FDOHQGULHU VFRODLUH GH O¶DQQpH VFRODLUH DX FRXUV GH ODTXHOOH

LO DWWHLQW O¶kJH GH �� DQV RX DX WHUPH GH ODTXHOOH LO REWLHQW XQ GLSO{PH GpFHUQp SDU OH

PLQLVWUH� VHORQ OD SUHPLqUH pYHQWXDOLWp�

����� F� ��� D� ��� ����� F� �� D� �

$UWLFOH ��

(QVHLJQHPHQW KRUV SpULRGHV

/H FRQVHLO G¶pWDEOLVVHPHQW SHXW RUJDQLVHU GHV VHUYLFHV pGXFDWLIV DXWUHV TXH FHX[

TXL VRQW SUpYXV SDU OH UpJLPH SpGDJRJLTXH� \ FRPSULV GHV VHUYLFHV G¶HQVHLJQHPHQW HQ

GHKRUV GHV SpULRGHV G¶HQVHLJQHPHQW SHQGDQW OHV MRXUV GH FODVVH SUpYXV DX FDOHQGULHU

VFRODLUH RX HQ GHKRUV GHV MRXUV GH FODVVH� HW GHV VHUYLFHV j GHV ILQV VRFLDOHV� FXOWXUHOOHV

RX VSRUWLYHV�

/RFDX[ XWLOLVpV

,O SHXW DXVVL SHUPHWWUH TXH G¶DXWUHV SHUVRQQHV RX RUJDQLVPHV RUJDQLVHQW GH WHOV

VHUYLFHV GDQV OHV ORFDX[ GH O¶pFROH�

����� F� ��� D� ��� ����� F� ��� D� ��

��



$UWLFOH �� ± DOLQpD �

)RXUQLWXUHV GH ELHQV HW VHUYLFHV

3RXU O¶DSSOLFDWLRQ GH O¶DUWLFOH ��� OH FRQVHLO G¶pWDEOLVVHPHQW SHXW� DX QRP GH OD

FRPPLVVLRQ VFRODLUH HW GDQV OH FDGUH GX EXGJHW GH O¶pFROH� FRQFOXUH XQ FRQWUDW SRXU OD

IRXUQLWXUH GH ELHQV RX VHUYLFHV DYHF XQH SHUVRQQH RX XQ RUJDQLVPH� ,O SHXW HQ RXWUH

H[LJHU XQH FRQWULEXWLRQ ILQDQFLqUH GHV XWLOLVDWHXUV GHV ELHQV RX VHUYLFHV RIIHUWV�

����� F� ��� D� ��� ����� F� ��� D� ��

$UWLFOH ���

0DWpULHO UHTXLV

/D FRPPLVVLRQ VFRODLUH V¶DVVXUH TXH SRXU O¶HQVHLJQHPHQW GHV SURJUDPPHV

G¶pWXGHV pWDEOLV SDU OH PLQLVWUH� O¶pFROH QH VH VHUYH TXH GHV PDQXHOV VFRODLUHV� GX PDWpULHO

GLGDFWLTXH RX GHV FDWpJRULHV GH PDWpULHO GLGDFWLTXH DSSURXYpV SDU OH PLQLVWUH HW� V¶LOV VRQW

UHODWLIV j O¶HQVHLJQHPHQW PRUDO HW UHOLJLHX[� FDWKROLTXH RX SURWHVWDQW� DSSURXYpV SDU OH

FRPLWp FDWKROLTXH RX SDU OH FRPLWp SURWHVWDQW� VHORQ OH FDV�

(OOH V¶DVVXUH DXVVL TXH SRXU O¶HQVHLJQHPHQW GHV SURJUDPPHV G¶pWXGHV ORFDX[ HQ

HQVHLJQHPHQW PRUDO HW UHOLJLHX[� FDWKROLTXH RX SURWHVWDQW� O¶pFROH QH VH VHUYH TXH GHV

PDQXHOV VFRODLUHV HW GX PDWpULHO GLGDFWLTXH RX GHV FDWpJRULHV GH PDWpULHO GLGDFWLTXH

DSSURXYpV SDU OH FRPLWp FDWKROLTXH RX OH FRPLWp SURWHVWDQW� VHORQ OH FDV�

*UDWXLWp

(OOH V¶DVVXUH HQ RXWUH TXH O¶pFROH� FRQIRUPpPHQW j O¶DUWLFOH �� PHW JUDWXLWHPHQW j

OD GLVSRVLWLRQ GH O¶pOqYH OHV PDQXHOV VFRODLUHV HW OH PDWpULHO GLGDFWLTXH UHTXLV SRXU

O¶HQVHLJQHPHQW GHV SURJUDPPHV G¶pWXGHV HW OXL DVVXUH XQ DFFqV JUDWXLW j GHV UHVVRXUFHV

ELEOLRJUDSKLTXHV HW GRFXPHQWDLUHV�

����� F� ��� D� ���� ����� F� ��� D� ��

$UWLFOH ��� ± DOLQpD �� SDUDJUDSKHV �R� �R HW �R

5HVSRQVDELOLWpV

/D FRPPLVVLRQ VFRODLUH SHXW �

�R FRQWULEXHU� SDU GHV DFWLYLWpV GH IRUPDWLRQ GH OD PDLQ�G¶°XYUH� G¶DLGH WHFKQLTXH j

O¶HQWUHSULVH HW G¶LQIRUPDWLRQ� j O¶pODERUDWLRQ HW j OD UpDOLVDWLRQ GH SURMHWV G¶LQQRYDWLRQ

WHFKQRORJLTXH� j O¶LPSODQWDWLRQ GH WHFKQRORJLHV QRXYHOOHV HW j OHXU GLIIXVLRQ� DLQVL TX¶DX

GpYHORSSHPHQW GH OD UpJLRQ�

�R IRXUQLU GHV VHUYLFHV j GHV ILQV FXOWXUHOOHV� VRFLDOHV� VSRUWLYHV� VFLHQWLILTXHV RX

FRPPXQDXWDLUHV�

��



�R SDUWLFLSHU� GDQV OH UHVSHFW GH OD SROLWLTXH TXpEpFRLVH HQ PDWLqUH G¶DIIDLUHV

LQWHUJRXYHUQHPHQWDOHV FDQDGLHQQHV HW GH FHOOH HQ PDWLqUH G¶DIIDLUHV LQWHUQDWLRQDOHV� j

O¶pODERUDWLRQ HW j OD UpDOLVDWLRQ GH SURJUDPPHV GH FRRSpUDWLRQ DYHF O¶H[WpULHXU GDQV OHV

GRPDLQHV GH VHV FRPSpWHQFHV�

����� F� ��� D� ���� ����� F� ��� D� ��� ����� F� ��� D� ��

$UWLFOH ���

6HUYLFHV GH JDUGH

¬ OD GHPDQGH G¶XQ FRQVHLO G¶pWDEOLVVHPHQW G¶XQH pFROH� OD FRPPLVVLRQ VFRODLUH
GRLW� VHORQ OHV PRGDOLWpV G¶RUJDQLVDWLRQ FRQYHQXHV DYHF OH FRQVHLO G¶pWDEOLVVHPHQW�
DVVXUHU� GDQV OHV ORFDX[ DWWULEXpV j O¶pFROH RX� ORUVTXH O¶pFROH QH GLVSRVH SDV GH ORFDX[
DGpTXDWV� GDQV G¶DXWUHV ORFDX[� GHV VHUYLFHV GH JDUGH SRXU OHV pOqYHV GH O¶pGXFDWLRQ
SUpVFRODLUH HW GH O¶HQVHLJQHPHQW SULPDLUH�

����� F� ��� D� ���� ����� F� ��� D� ��� ����� F� ��� D� ��� ����� F� ��� D� ��� ����� F� ��� D� ��

$UWLFOH ���

5HVWDXUDWLRQ HW KpEHUJHPHQW

/D FRPPLVVLRQ VFRODLUH SHXW RUJDQLVHU GHV VHUYLFHV SRXU IDYRULVHU O¶DFFHVVLELOLWp
DX[ VHUYLFHV pGXFDWLIV� WHOV OD UHVWDXUDWLRQ HW O¶KpEHUJHPHQW�

����� F� ��� D� ���

$UWLFOH ���

(QJDJHPHQW GH SHUVRQQHO

3RXU O¶DSSOLFDWLRQ GHV DUWLFOHV ��� j ���� XQH FRPPLVVLRQ VFRODLUH SHXW HQJDJHU GX
SHUVRQQHO HW FRQFOXUH GHV HQWHQWHV� (OOH SHXW HQ RXWUH H[LJHU XQH FRQWULEXWLRQ ILQDQFLqUH
GH O¶XWLOLVDWHXU GHV VHUYLFHV TX¶HOOH GLVSHQVH�

����� F� ��� D� ���� ����� F� ��� D� �� ����� F� ��� D� ��� ����� F� ��� D� ��� ����� F� ��� D� ��

$UWLFOH ���

*UDWXLWp

/H WUDQVSRUW GHV pOqYHV RUJDQLVp SDU XQH FRPPLVVLRQ VFRODLUH� SRXU O¶HQWUpH HW OD

VRUWLH TXRWLGLHQQH GHV FODVVHV� HVW JUDWXLW� /RUVTXH FH WUDQVSRUW HVW HIIHFWXp VRXV FRQWUDW

DYHF XQ RUJDQLVPH SXEOLF GH WUDQVSRUW HQ FRPPXQ RX XQ WLWXODLUH GH SHUPLV GH WUDQVSRUW

SDU DXWREXV� DX VHQV G¶XQ UqJOHPHQW GX JRXYHUQHPHQW� XQH FRPPLVVLRQ VFRODLUH SHXW

UpFODPHU j O¶pOqYH OD SDUWLH GX FR�W G¶XQ ODLVVH]�SDVVHU TXL FRUUHVSRQG j XQ VHUYLFH

DGGLWLRQQHO j FHOXL QpFHVVDLUH SRXU O¶HQWUpH HW OD VRUWLH TXRWLGLHQQH GHV FODVVHV�

��



7UDQVSRUW GX PLGL

8QH FRPPLVVLRQ VFRODLUH TXL RUJDQLVH OH WUDQVSRUW GX PLGL SRXU SHUPHWWUH DX[

pOqYHV G¶DOOHU GvQHU j GRPLFLOH SHXW HQ UpFODPHU OH FR�W j FHX[ TXL FKRLVLVVHQW GH O¶XWLOLVHU�

6XUYHLOODQFH GHV pOqYHV

8QH FRPPLVVLRQ VFRODLUH� TX¶HOOH RUJDQLVH RX QRQ OH WUDQVSRUW OH PLGL SRXU

SHUPHWWUH DX[ pOqYHV G¶DOOHU GvQHU j GRPLFLOH� DVVXUH OD VXUYHLOODQFH GHV pOqYHV TXL

GHPHXUHQW j O¶pFROH� VHORQ OHV PRGDOLWpV FRQYHQXHV DYHF OHV FRQVHLOV G¶pWDEOLVVHPHQW HW

DX[ FRQGLWLRQV ILQDQFLqUHV TX¶HOOH SHXW GpWHUPLQHU�

����� F� ��� D� ���� ����� F� ��� D� �� ����� F� ��� D� ���

$UWLFOH ���

6HUYLFHV DX[ DGXOWHV

/¶DUWLFOH ��� QH V¶DSSOLTXH SDV DX WUDQVSRUW GHV SHUVRQQHV LQVFULWHV DX[ VHUYLFHV
pGXFDWLIV SRXU OHV DGXOWHV�

5pFODPDWLRQ GX FR�W

/D FRPPLVVLRQ VFRODLUH TXL RUJDQLVH OH WUDQVSRUW GHV SHUVRQQHV LQVFULWHV DX[
VHUYLFHV pGXFDWLIV SRXU OHV DGXOWHV SHXW HQ UpFODPHU OH FR�W j FHX[ TXL O¶XWLOLVHQW�

����� F� ��� D� ���

��
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7DEOHDX�GHV�GRQQpHV
SRXU�OHV����FRPPLVVLRQV�VFRODLUHV

D\DQW�IRXUQL�XQ�TXHVWLRQQDLUH�V\QWKqVH

/H WDEOHDX VXLYDQW SUpVHQWH OHV GRQQpHV VXU OHV IUDLV H[LJpV GHV SDUHQWV TXH
�� FRPPLVVLRQV VFRODLUHV RQW WUDQVPLVHV GDQV XQ TXHVWLRQQDLUH TXL IDLVDLW OD V\QWKqVH
SRXU O¶HQVHPEOH GH OHXUV pFROHV�

0RQWDQW PR\HQ
 PLQLPDO HW PD[LPDO GHV IUDLV GHPDQGpV DX[ SDUHQWV

GDQV OHV pFROHV SULPDLUHV HW VHFRQGDLUHV

VHORQ OH W\SH GH GpSHQVHV

&DKLHUV G
H[HUFLFHV
HW SKRWRFRSLHV

$XWUHV W\SHV
GH PDWpULHO



$FWLYLWpV pGXFDWLYHV $XWUHV IUDLV




&RPPLVVLRQV
VFRODLUHV 0LQLPXP

�PR\HQQH�
0D[LPXP
�PR\HQQH�

0LQLPXP
�PR\HQQH�

0D[LPXP
�PR\HQQH�

0LQLPXP
�PR\HQQH�

0D[LPXP
�PR\HQQH�

0LQLPXP
�PR\HQQH�

0D[LPXP
�PR\HQQH�

3ULPDLUH

�Q  ���

� � �

��

� � �

��

� � �

�

� � �

��

� � �

�

� � �

��

� � �

�

� � �

��

6HFRQGDLUH

�Q  ��

�� ��� � �� �� �� �� ��

6XUYHLOODQFH GX PLGL� 7UDQVSRUW GX PLGL�

)UDLV DQQXHOV
SDU pOqYH

)UDLV DQQXHOV
SDU IDPLOOH

)UDLV DQQXHOV
SDU pOqYH

)UDLV DQQXHOV
SDU IDPLOOH

3ULPDLUH

�Q  ���

� � �

��

� � �

���

� � �

���

� � �

���


 /H PRQWDQW PR\HQ HVW FDOFXOp VXU OD EDVH GHV FRPPLVVLRQV VFRODLUHV D\DQW PHQWLRQQp FH W\SH GH GpSHQVHV� /HV
PRQWDQWV RQW pWp DUURQGLV DX GROODU SUqV�



 $XWUHV W\SHV GH PDWpULHO � FDGHQDV� FDUWH G
LGHQWLWp� DJHQGD� SKRWR� HWF�




 $XWUHV IUDLV � OHV FRPPLVVLRQV VFRODLUHV Q
RQW ULHQ VSpFLILp VXU FHV IUDLV�

� /HV IUDLV GH VXUYHLOODQFH HW GH WUDQVSRUW GX PLGL VRQW WURS SHX QRPEUHX[ SRXU rWUH SULV HQ FRPSWH GDQV OH FDV

GX VHFRQGDLUH�

��


