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5HPHUFLHPHQWYV

- PD SUpVLGHQWH GH MXU\ GH WKqVH

ODGDPH &DWKHULQH )$*1E5(

&THVW XQ JUDQG KRQQHXU SRXU PRL TXH YRXV D\H] DFFHSW,|
-H YRXV UHPHUFLH SRXU OTLQWpUrwW SRUWp SRXU PRQ WUDYDLC
YRXVY GLUH PHUFL SRXU WRXWHV FHVY DQQpHY GTHQVHLIJQHPHQW
WKpUDSHXWLTXH WHOOHPHQW LPSRUWDQWYV SRXU OYH[HUFLFH ¢
JHQWLOOHVVH HW ELHQYHLOODQFH HQYHUV WRXV YRV pWXGLDQ
SOXV JUDQGH JUDWLWXGH HW OH WpPRLJQDJH GH PRQ SURIRQG

- PDFR GLUHFWULFH GH WKqVH

ODGDPH )UDQORLVH 0$55( )2851,(5

-H YRXV UHPHUFLH GIDYRLU DFFHSWp GH WUDYDLOOHU DYH
YRV FRQVHLOV SRXU OD UpGDFWLRQ DLQVL TXH SRXU OD PLVH F
SRXU OD ERQQH KXPHXU TXH YRXV DSSRUWH] j FKDFXQH GH QR\
OfH[SUHVVLRQ GH PD SOXV JUDQGH JUDWLWXGH HW OH WpPRLJQ

- PRQ FR GLUHFWHXU GH WKqVH

ORQVLHXU )UDQFLV &20%<

-H YRXV UHPHUFLH pJDOHPHQW GYDYRLU DFFHSWp GH WUDYI
SRXU YRWUH GLVSRQLELOLWp HW YRWUH UpDFWLYLWp PYD\DQW
FODLUHV HW UDSLGHV 8Q JUDQG PHUFL SRXU WRXV YRV SUpFLH:
GH PRQ WUDYDLO HW OYDFFRPSDJQHPHQW ORUV GH PRQ S|
LOQFRQWHVWDEOHPHQW DLGpH HW DLJXLOOpH GDQV OH ERQ VHQ
SOXV JUDQGH JUDWLWXGH HW OH WpPRLJQDJH GH PRQ SURIRQG

$X SKDUPDFLHQ GTRIILFLQH SUHQDQW SDUW DX MX

ODGDPH %pDWULFH $51%$8"

8Q JUDQG PHUFL GYDYRLU DFFHSWp GH SUHQGUH SDUW DX V
SDUWLFLSp j OTDYDQFpH GH PRQ SURMHW SUDWLTXH YRXV P{TI
UpFROWDQW EHDXFRXS GH GRQQpHVY HVVHQWLHOOHY 1RXV DYR(
GDQV OD ERQQH KXPHXU HW OH UHVSHFW $ORUV PHUFL GH PYD
PHV F{WpV SRXU OH JUDQG MRXU -H YRXV WUDQVPHWY WRXV PH
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- PHV SDUHQWYV YRXV TXL DYH] WRXMRXUV pWp Oj SRXU
FLUFRQVWDQFH OHUFL GH PYDYRLU pSDXOpH VL ELHQ DX TXRW|
ORQJ GH FHVY QRPEUHXVHY DQQpHV GITpWXGHV SDUIRLY VHPpHV
FRQVHLOV DYLVpV OfDLGH SUpFLHXVH HW OD PRWLYDWLRQ TXF
WUDYDLO GH ILQ GTpWXGHV TXL HVW OTDERXWLVVHPHQW GH PRC(

- ODWWKLHX PRQ FRPSDIJQRQ GH WRXV OHV MRXUV GHSXLV (
pWp O) DX TXRWLGLHQ SRXU PRL GH PIDYRLU VXSSRUWpPH GH P!
FRPSHQVDQW EHDXFRXS GH FKRVHV j F{Wp OHUFL SRXU WRQ pFR
OHV PRPHQWY OHV SOXV GLIILFLOHV« -H VDLV TXH oD QYD SDV pW
SDUYHQXV HW HQ UHVVRUWRQV SOXV IRUWYV

- ODULQH &KORp HW 6DQGUD PHV SOXV ILGgOHVY FRSLQHYV
OHUFL SRXU FHWWH JUDQGH DPLWLp WLVVpH DX ILO GHV DQQpH
SOXV ORQIJWHPSVY HQFRUH OHUFL SRXU WRXV FHV PRPHQWYV GH N
RQW pWp SRXU PRL ELHQ SOXV TXTXQ VRXWLHQ PDLV XQH QpFHYV

-~ &KULVWHOOH OLFKHOOH 3LHUUH HW 3KLOLSSLQH PHV DQ
FLQT DQQpHV SUpPFpGHQWHV OHUFL GYDYRLU IDFLOLWp PRQ LQW
PIYDYRLU DSSULV PRQ IXWXU PpWLHU $X GHOj GX SURIHVVLRQ
GYDPLWLpP HQWUH QRXV -THVSQqQUH TXYHOOH FRQWLQXHUD HW TX
PDLV j OTH[WpPULHXU GpVRUPDLV

$X UHVWH GH PD IDPLOOH HW j WRXV PHV DPLV H[WpULHXUV
SRXU YRWUH VRXWLHQ YRWUH pFRXWH HW WRXV YRV HQFRXUD
SURIHVVLRQQHOOHPHQW GDQV OYDFFRPSOLVVHPHQW GH FH WUD
SUpVHQWY QILPSRUWH TXDQG FRQVWLWXH SRXU PRL OD SOXV |

-H WLHQV DXVVL j UHPHUFLHU WRXWHY OHV SKDUPDFLHV TXI
SRXU FRQWULEXHU j OD GLVWULEXWLRQ GH PHV TXHVWLRQQDLU
SHUPLY OTpODERUDWLRQ GH PRQ SURMHW SUDWLTXH TXL PH WH
WURLVLgPH SDUWLH GH WKgVH OHUFL SRXU WRXW
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'"URLWYV GI{DXWHXUV

&HWWH FUpDWLRQ HVW PLVH j GLVSRVLWLRQ VHORQ OH &RQWUD
©$WWULEXWLRQ 3DV G S8WLOLVDWLRQ &RPPHUFLDOH 3DV GH PRG
GLVSRQLEOHKMWQOLIJRWHDWLYHFRPPRQV RUJ OLFHQVHV E\ QF QG
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DEOH GHV PDWLqQUHYV

 QWURGXFWLRQ

, &RPSUHQGUH FH TXJLO VH SDVVH GXUDQW OD SpULRGH GH PpQ
.,  $QDWRPLH HW IRQFWLRQQHPHQW GH OYDSSDUHLO JpQLWDO
, /HV GLIIpUHQWY RUJDQHV JpQLWDX[ > @
.1.1.1. /HV RYDLUHV HW OHV WURPSHYV
1.1.1.2. /TXWpUXV
1.1.1.3. /H YDJLQ HW OD YXOYH
, /H F\FOH PHQVWUXHO HW OHV KRUPRQHV VH[XHOOHV LPS
.1.2.1. '"pILQLWLRQ HW GHVFULSWLRQ > @
.1.22. +RUPRQHV LPSOLTXpHY VWUXFWXUHV VpFUpPWLRQV HW
, /+ HW )6+
, (VWURJQQHV > @ > @
3URJHVWpPURQH > @
11.2.3. JHV GLIIpUHQWHY SKDVHV GIXQ F\FOH > @
, 3KDVH IROOLFXODLUH
, 3KDVH RYXODWRLUH
3KDVH OXWpDOH
, WLQVWDOODWLRQSURJUHVVLW4GH OD PpQRSDXVH HW OfD
, ,GHQWLILHU HW GpFHOHU OD PpQRSDXVH
1.2.1.1. '"pILQLWLRQ HW pSLGpPLRORJLH > @
12.12. 8QH SPULRGH FKDUQLQUH OD SpULPpPQRSDXVH > @
, 3UHPLqUH SKDVH © SKDVH IROOLFXODLUH FRXUWH
F\FOHV
, '"HX[LqPH SKDVH © SKDVH GH FRUSV MDXQH LQDGp]
, 7URLVLgPH SKDVH DOORQJHPHQW GHV F\FOHV
1.2.1.3. (OpPHQWYVY GH GLDJQRVWLF
, , QWHUURJDWRLUH > @
, (I[IDPHQV FOLQLTXHVY HW FRPSOpPHQWDLUHV > @
, &DV SDUWLFXOLHUV > @
1.2.14. $XWUHV W\SHV GH PpQRSDXVHV > @
, 6\QGURPH FOLPDWpPULTXH XQ HQVHPEOH GH V\PSW{PHYV
1.2.2.1. %RXIIpHV YDVRPRWULFHYV
1.2.2.2. 6SKqQUH XUR JpQLWDOH
122.3. 6\VWgPH QHUYHX[ FHQWUDO 61&
1.224. $XWUHV VIPSW{PHV UHVVHQWLYV

,, OpQRSDXVH SULVH HQ FKDUJH GHV V\PSW{PHV HW GHV ULVTX
., $OWHUQDWLYHV WKpPUDSHXWLTXHV SDOOLDQW OHV V\PSW({I
. 7UDLWHPHQW +RUPRQDO GH OD OpQRSDXVH 7+0
1111, '"pILQLWLRQ HW FULWQUHV GTLQVWDXUDWLRQ
. '"PILQLWLRQ
. ,QWHUURJDWRLUH HW H[DPHQV > @
| &KRL[ GX WUDLWHPHQW HW GH VRQ DGPLQLVWUDW
I111.2. 7+0 j EDVH GTHVWURJQQHV > @
| (VWURJQQHV XWLOLVpV
. 9RLH RUDOH
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| 9RLH WUDQVGHUPLTXH HW ORFDOH
| 9RLH YDJLQDOH
111.3. 7+0 j EDVH GH SURJHVWDWLIV > @
| BURJHVWDWLIV XWLOLVpV
. 3URJHVWDWLIV VHXOV XWLOLVpV SDU YRLH RUDOH
1114, 7+0 DYHF HVWURJgQQHV HW SURJHVWDWLIV DVVRFLpV >
| 9RLH RUDOH
. 9RLH WUDQVGHUPLTXH
| 9RLH YDJLQDOH
1115, &RQWUH LQGLFDWLRQV DX 7+0 > @
1.16. 6XUYHLOODQFH GX 7+0 > @
1.1.7. &DV SDUWLFXOLHU GH OD 7LERORQH > @ > @
. 7UDLWHPHQWY QRQ KRUPRQDX]
121, DODQLQH > @
I11.22. +RPpRSDWKLH
11.2.3. OpGHFLQHY DOWHUQDWLYHV
I11.24. 3BK\WRWKpUDSLH
., S5LVTXHV DVVRFLpV j OD SpULRGH SRVW PpQRSDXVLTXH SUL

. 2VWpPpRSRURVH SRVW PpQRSDXVLTXH
12.11. 'pILQLWLRQ pSLGpPLRORJLH HW SK\VLRSDWKRORJLH >
12.1.2. 'LDJQRVWLF HW UpVXOWDWYV > @ > @
1.2.1.3. 3ULVH HQ FKDUJH PpGLFDPHQWHXVH

. %LVSKRVSKRQDWHYV > @+> @

. OROpPpFXOHV SUpPVHQWHY VXU OH PDUFKp IUDQoDl

. (IlTHWV LQGpPpVLUDEOHYV FRPPXQV j WRXV OHV ELV

. (ITHWV LQGPVLUDEOHV SURSUHV j OD YRLH GYDG

,, &RQWUH LQGLFDWLRQV HW SUpFDXWLRQV G{XVD

. 5HFRPPDQGDWLRQV SDUWLFXOLqUHVY HW FRQVHL
. 5DOR[LIGQHRX9287%$80% @

. 3UpVHQWDWLRQ GHV VSpFLDOLWpV

. OpFDQLVPH GYIDFWLRQ

. (IlTHWV LQGpVLUDEOHY HW FRQWUH LQGLFDWLRQ
. 7pULSDUDWLGH )Y@567(2

. 3UpVHQWDWLRQ GH OD VSpFLDOLWp

. OpFDQLVPH GIDFWLRQ

. (IITHWV LQGPVLUDEOHVY HW FRQWUH LQGLFDWLRQ
,, 'PQRVXPDES 352 0%

. 3UpVHQWDWLRQ GH OD VSpFLDOLWp

. OpFDQLVPH GYDFWLRQ

. (IlTHWV LQGpVLUDEOHY HW FRQWUH LQGLFDWLRQ

. ,PSDFWV VXU OD VSKqUH J\QpFRORJLTXH

1.2.2.1. 3BRO\SHV HW ILEURPHYV
. 3RO\SHV > @
. JLEURPHV > @
12.22. &DQFHUV GH OfHQGRPQWUH GH OfRYDLUH HW GX VHLQ
. &DQFHU GH OfHQGRPgQWUH
. &DQFHU GH OYRYDLUH
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| &DQFHU GX VHLQ

| (IITHWV YDVFXODLUHV > @

1.2.31. +\SHUWHQVLRQ DUWpPULHOOH HW SDWKRORJLHV FDUGLF
12.3.2. 3DWKRORJLHV YHLQHXVHV WKURPER HPEROLTXHYV

., +\JLgQH GH YLH HW PpQRSDXVH

1241, $SOLPHQWDWLRQ

1.24.2. SFWLYLWp SK\VLTXH

.2.43. 7TDEDF

.., (WXGH GH FDV HQ SKDUPDFLH pSLGpPpPLRORJLH UHVVHQWLYV
PPQRSDXVpHYV
.., 3UpVHQWDWLRQ GH OfpWXGH

L OpWKRGRORJLH
.1.1.1. 'XUpH GH OJpWXGH HW VHV OLHX[ GH UpDOLVDWLRQ
.11.12. IRPEUH GJLQFOXVLRQV
I.1.1.3. eODERUDWLRQ HW SUpVHQWDWLRQ GX TXHVWLRQQDLU}
.1.14. 3UpVHQWDWLRQ GH OJRXWLO
.1.15. 7TUDLWHPHQW GHV GRQQpPHYV
. 5pVXOWDWY UHFXHLOOLV HW LQWHUSUpWDWLRQV
.1.21. 3URILO GHV SDWLHQWHY D\DQW SDUWLFLSp j OTpWXGH
.1.22. 6\PSWRPDWRORJLH WURXEOHV UHVVHQWLY HW OHXUYV
1.1.2.3. 3ULVH HQ FKDUJH GH FHV WURXEOHV QDWXUH HIILFD

.1.24. eYDOXDWLRQ GHV ULVTXHV GH FRPSOLFDWLRQV HQ OLI
MXVTXIDX ORQJ WHUPH DOWpFpGHQWY HW SUpYHQWLRQ
M.1.2.5. +\JLgQH GH YLH DFWLYLWp SK\VLTXH HW WDEDJLVPH

M.1.26. 'pSLVWDJH GH SDWKRORJLHYV D\DQW XQ GpYHORSSHPHC
PPpQRSDXVH

.., 'LVEXVVLRQ JpQpUDOH
&RQFOXVLRQ

5plpUHQFHY ELEOLRJUDSKLTXHYV
$QQH[HV

BHUPHQW GH *DOLHQ
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ILVWH GHVY DEUpYLDWLRQV

$00 $XWRULVDWLRQ GH OLVH VXU OH ODUFKp

&7 &KROHVWpPURO 7RWDO

'Y*  'pELW GH )LOWUDWLRQ *ORPpUXODLUH

'02 'HQVLWp OLQPUDOH 2VVHXVH

(0$ $JHQFH (XURSPHQQH GX OpGLFDPHQW

(3 (PEROLH 3XOPRQDLUH

(6&23 (XURSHDQ 6FLHQWLILF &RRSHUDWLYH RQ 3K\WRWKHUDS\
)6+ +RUPRQH )ROOLFXOR 6WLPXODQWH

)19 JUDFWXUHV 1RQ 9HUWPpPEUDOHYV

)9 JUDFWXUHV 9HUWpPEUDOHYV

*Q5+ *RQDGRWURSLQ 5HOHDVLQJ +RUPRQH

+&* *RQDGRWURSKLQH &KRULRQLTXH +XPDLQH

+'/  +LJK 'HQVLW\ /LSRSURWHLQYV

+03& &RPPLWWHH RQ +HUEDO OHGLFLQDO 3URGXFWYV
+7$ +\SHUWHQVLRQ DUWpPULHOOH

,* ,QGLFH *O\FpPLTXH

,0& ,QGLFH GH ODVVH &RUSRUHOOH

656 ,QKLELWHXU 6pOHFWLI GH OD 5HFDSWXUH GH OD 6pURWRQL
/"I  IRZ '"HQVLW\ /LSRSURWHLQV

/+ +RUPRQH /XWpLQLVDQWH

097( ODODGLH 9HLQHXVH 7KURPER (PEROLTXH

206 2UJDQLVDWLRQ ORQGLDOH GH OD 6DQWp

23* 2VWpPpRSURWDPJpULQH

37+ +RUPRQH 3DUD7K\URWGLHQQH

5$1. 5HFHSWRU $FWLYDWRU RI 1) N%

5$1./ 5%$1. /LIDQG

6$ 6HPDLQH GI$PPQRUUKPpH

6(50 B6HOHFWLYH (VWURJHQ 5HFHSWRU ORGXODWRU
61& 6\WWqPH 1HUYHX[ &HQWUDO

630 6\QGURPH 3UpPHQVWUXHO

7* T7ULJO\FpPULGHV

7+0 7UDLWHPHQW +RUPRQDO GH OD OpQRSDXVH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
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7+6 7TUDLWHPHQW +RUPRQDO 6XEVWLWXWLI
71) )DFWHXUV GH 1pFURVH 7XPRUDOH
76+ 7K\URLG 6WLPXODWLQJ +RUPRQH
793 7KURPERVH 9HLQHXVH 3URIRQGH
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/DEOH GHV LOOXVWUDWLRQV

YLIXUH
Y)LIXUH
)LIXUH
Y)LIXUH
Y)LIXUH
)LIXUH
)LIXUH
)LIXUH
)LIXUH
Y)LIXUH
)LIXUH
Y)LIXUH
)LIXUH
)LIXUH

$QDWRPLH GH OfDSSDUHLO JpQLWDO GH OD IHPPH > @
'HVFULSWLRQ GpWDLOOpH GH OYDQDWRPLH GHV RYDLL
'HVFULSWLRQ GHV JRQHV HW FRXFKHV GLVWLQFWHV G|
$QDWRPLH GHV RUJDQHV JpQLWDX[ HIWHUQHV GH OD |
6FKpPDWLVDWLRQ GTXQ F\FOH PHQVWUXHO > @
,OOXVWUDWLRQ GHV VpFUPWLRQV GH /+ HW GH )6+ HW
OROpPFXOH GYHVWUDGLRO > @

OROPFXOH GYHVWULRO > @

OROPFXOH GIHVWURQH > @

OROPFXOH GH SURJHVWPpPURQH > @

9DULDWLRQV KRUPRQDOHV HQ YXH GH OfRYXODWLRQ
9DULDWLRQV KRUPRQDOHV SHQGDQW OD SKDVH GTRY.
9DULDWLRQV KRUPRQDOHV HQ ILQ GH F\FOH VDQV IpF
9DULDWLRQV KRUPRQDOHV HQ ILQ GH F\FOH DYHF SUpg

DQWpPULHXUH > @

YLIXUH
YLIXUH

'LYHUVHV SKDVHV VIRSpUDQW ORUV GYI1XQ F\FOH PHQ\
&KURQRORJLH GHV SKDVHV GIDFWLYLWp RYDULHQQH

PPQRSDXVH GplILQLWLYH > @

)LIXUH
)LIXUH
)LIXUH
Y)LIXUH
Y)LIXUH
)LIXUH
)LIXUH
)LIXUH
Y)LIXUH
)LIXUH
)LIXUH
Y)LIXUH
)LIXUH
)LIXUH
Y)LIXUH

&DPLOOH 025($8 _

/HV ERXOHYHUVHPHQWY SK\WLRORJLTXHV ORUV GH OD
OpWDEROLVDWLRQ GX YDOpUDWH GIHVWUDGLRO HQ H
OROpPFXOH GH SURPHVWULQQH > @

OROPFXOH GH G\GURJHVWpPURQH > @

,00 XV W UDIMRHI B XQHDWVRE\OL KV

,O0OXVWUDWLRQ GHDQDFHW®B s B:D R&MIQQ X R
,OOXVWUDWLRQE&RIRLOX$BWHIH HEBRDBSHV
,OO0XVWHOVELR® 8 R@ R M D

,00XVWUDW LRQ IRX ZXR| | DRI WHH
,O0O0XVWUDW LR @ O5GHY 6 D XR HLFE@QPLOQ VO H

OROpPFXOH GIDFLGH DOHQGURQLTXH > @

OROpPFXOH GYDFLGH LEDQGURQLTXH > @

OROPFXOH GIDFLGH ULVPGURQLTXH > @

OROPFXOH GIDFLGH JROpGURQLTXH > @
OROpPFXOH GH UDOR[LIGQH > @

7KgVH GYH[HUFLFH _ 8QLYHUVLWpP GH /LPRJHV _

/ILFHQFH && %< 1& 1°'



JLIXUH OROpFXOH GH WpULSDUDWLGH > @

YLIXUH 5HSUpVHQWDWLRQ PROpPFXODLUH GTXQ DQWLFRUSV P|
GpQRVXPDE > @

YLIXUH 7UDQFKHV GTkJHV GHV SDWLHQWHY D\DQW UpSRQGX L
OfTpWXGH

YLIXUH 3RXUFHQWDJHY GH SDWLHQWHY HQ FRXUV GH PpQRSD
YLIXUH AJHV DX[TXHOV OHV SDWLHQWHY RQW UHVVHQWL OH\
YLIXUH JUPTXHQFH GIDSSDULWLRQ GHV GLIIpUHQWY V\PSW{Pt}
YLIXUH 3RXUFHQWDJHY GH SDWLHQWHY SRXU OHVTXHOOHV O
OHXU YLH SHUVRQQHOOH HW RX SURIHVVLRQQHOOH RX ELHQ DXF
YLIXUH 3RXUFHQWDJHY GH SDWLHQWHY D\DQW FRQVXOWp RX
YLIXUH 3RXUFHQWDJHY GH SDWLHQWHY SRVVpGDQW RX QRQ
WURXEOHV GH OD PpQRSDXVH

YLIXUH 5pSDUWLWLRQ GHV FDWpJRULHV GH WUDLWHPHQWYV
YLIXUH 3RXUFHQWDJHY UHOD\DQW OfHIILFDFLWp GHV WUDLW
YLIXUH 'XUpHV GH PLVH HQ SODFH GHV WUDLWHPHQWYV
YLIXUH 3RXUFHQWDJHYV GIDQWPpPFpGHQWY J\QpFRORJLTXHV FK
DX TXHVWLRQQDLUH

YLIXUH 3RXUFHQWDJHY GH SDWLHQWHY VXSSOpPHQWpPHV RX (
YLIXUH 3RXUFHQWDJHY GH SDWLHQWHY SUDWLTXDQW RX QRQ
YLIXUH JUPTXHQFH GH SUDWLTXH GIXQH DFWLYLWp SK\VLTXH
© 28,2 ) OD TXHVWLRQ SUpFpGHQWH

YLIXUH 3RXUFHQWDJHY GH SDWLHQWHY IXPHXVHV RX QRQ IXF
YLIXUH 3RXUFHQWDJHY GH SDWLHQWHY UpDOLVDQW RX QRQ

XQH PDPPRJUDSKLH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



7DEOH GHV WDEOHDX]

7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX

YDJLQDOH

7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX

6LIQHV GYK\SHU HW GTK\SR HVWURJpQLH
7TUDLWHPHQWY j EDVH G{HVWUDGLRO DGPLQLVWUpPV
7TUDLWHPHQWY j EDVH GTHVWUDGLRO DGPLQLVWUpPV
TUDLWHPHQWY ORFDX[ j EDVH GITHVWURJqQQHYV
7TUDLWHPHQWY j EDVH G{HVWUDGLRO GYfHVWULRO H

5pVXPp GHV GLIIpUHQWY SURJHVWDWLIV XWLOLVpV ¢
$VVRFLDWLRQV HVWURSURJHVWDWLYHV SDU YRLH R
$VVRFLDWLRQV HVWURSURJHVWDWLYHV SDU YRLH W
$VVRFLDWLRQV HVWURSURJHVWDWLYHV H[LVWDQW ¢
JUPTXHQFH HW QDWXUH GHV HIITHWV LQGpVLUDEOHYV
'LITpPUHQWY ELVSKRVSKRQDWHY GLVSRQLEOHV PRG

WKpPpUDSHXWLTXHYV

7TDEOHDX
7TDEOHDX

(ITHWV LQGpVLUDEOHY GHV ELVSKRVSKRQDWHY HW
(1M’ HWV LQGpVLUDEOHY HW FRQGXLWH j WHQLU HQ IF

ELVSKRVSKRQDWH

7TDEOHDX
7TDEOHDX

7TUDLWHPHQWY GH Of{RVWpPRSRURVH SRVW PpQRSDX
'LIlTPUHQWHY FDWpJRULHY GH IDFWHXUV GH ULVTXH

DX FRXUV GH VD YLH

7TDEOHDX

4XHVWLRQQDLUH GHVWLQpPp DX[ SDWLHQWHY DLQVL °

GHV TXHVWLRQV SRVpHV

&DPLOOH 025($8 _

7KgVH GYH[HUFLFH _ 8QLYHUVLWpP GH /LPRJHV _

/ILFHQFH && %< 1& 1°'



© /D 30DQqWH pWHUQXH OH UpFKDXIIHPHQW RUJDQLVp OXL
&HSHQGDQW HOOH HQWDPH VD PpQRSDXVH $GLHX OD IHUWLOLW

6DODK %(..$ SRQWH DOJpULHC

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
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 QWURGXFWLRQ

/H PRW PpQRSDXVH WLUH YR® MRRILVLQNQBDYE BFHNWDWLRQ
/JHV PHQVWUXDWLRQV pWDLHQW SRXU OHV $QFLHQV DVVRFLpHV
TXH GHSXLV TXH OH WHUPH HVW UHFRQQX SDU QRV $FDGpPLF

&KH] OD IHPPH OD SpULRGH OLpH j OD PpQRSDXVH HVW LQp)
YLW HQYLURQ XQ WLHUV GH VD YLH HQ PpQRSDXVH /H SOXV VRX
YDULDWLRQV KRUPRQDOHYV VRXPHWWHQW OH FRUSV IpPLQLQ j X
SK\WLTXHV TXH SV\FKRORJLTXHV 3DVVHU FH FDS GHYLHQW SDUI

OrPH VL WRXWHV OHV IHPPHV GpFODUHQW QH SDV VRXIIULU
WURLYV TXDUW GIfHQWUH HOOHV VXELVVHQW GHV GpVDJUpPHQW\
GL[ DQV GH OHXU YLH

3UpFpGpH GH OD SpULPPQRSDXVH GID WPWYQWR SIpAVE L WILI QG H\
PDUTXDQW DLQVL OD ILQ GH OD SpULR@H E®H VIV WELHOL W p FRJK M|
GIHVWURJGQHY SDU OYRYRHWHKRQ PHRQM\O D XADNMHIFHQW GLIIpUFL
GDQV OH FRUSV KXPDLQ DJLVVHQW QRQ VHXOHPHQW VXU OH V\\
FHUYHDX OHV YDLVVHDX[ VDQJXLQV OHV RV OH V\VWgPH GLJH\

&H FKDPERXOHPHQW KRUPRQDO JpQqUH XQ FRUWQqQJH GH '\
SURQRQFpVY WHOV TXH ERXIIpHVY GH FKDOHXU SULVH GH SRLC
YDIJLQDOH« HW IDLW SHVHU GHX[ PHQDFHV VXU OD SDWLHQWH
FDUGLRYDVFXODLUH

4XDQG FHV V\PSW{PHV GHYLHQQHQW XQ UpHO VRXFL LO Gt
WUDLWHPHQW KRUPRQDO VXEVWLWXWLI GH OD PpQRSDXVH 7+C
&HUWDLQHYV IHPPHV VH WRXUQHQW DXVVL YHUV GHV VROXWL
OfLPSRUWDQFH GHV V\PSW{PHV OHV SOXV JrQDQWYV TXL SHUWXU

'DQV WRXV OHV FDV XQ VXLYL PpGLFDO HW XQH ERQQH K\JL
FH FDS DYHF SOXV GH VpUpQLWp /HV SURIHVVLRQQHOV GH VDQW
LOWHUORFXWHXUV SULYLOpJLpVY GHV IHPPHV GXUDQW FHWWH Sp!
HQ FKDUJH GHV V\PSW{PHV UHVVHQWLVY HQ OHXU SHUPHWWDQ
PPQRSDXVH FRPPH XQH PDODGLH PDLVY EHO HW ELHQ FRPPH XQ
OHXU DLGH HW OHXU pFRXWH GHYLHQQHQW WUqV SUpFLHXVHV

$YDQW WRXW LO HVW LPSRUWDQW GH FRPSUHQGUH FH TXL
PpPQRSDXVH /YfREMHW GH PD SUHPLqUH SDUWLH SRUWHUD VXU
SK\WLRORJLTXHV VIRSpUDQW GH OD SXEHUWpP j OD PpQRSDXVH D
GH FHWWH SpULRGH

3XLV GDQV XQ GHX[LgPH WHPSV LO FRQYLHQW GYfHQYLVDJH
WUDLWHPHQW GHV WURXEOHV GH OD PpQRSDXVH FRPPH OH 7+0
FRQVHLOV DGDSWpV SRXU YLYUH FHWWH SpULRGH VRXYHQW GLII
VXU OH ORQJ WHUPH GH OD FDUHQFH HVWURJpQLTXH HVW XQ
OfHQVHPEOH GX FRUSV PpGLFDO

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



(QILQ GDQV OD WURLVLGPH SDUWLH LO pWDLW LPSRUWDQYV
UpDOLWp &THVW SRXUTXRL MH PH VXLV LQWpPUHVVpPH j XQH pW
+DXWH 9LHQQH HQ SURSRVDQW XQ TXHVWLRQQDLUH DQRQ\PH |
UpSRQGUH /H EXW pWDQW GH GpJDJHU OHV pOpPHQWY PDMHXUV
OHXU SPpULRGH GH PpQRSDXVH HQ UpDOLVDQW GHV VWDWLVWLTX
OHXU PpQRSDXVH OHV V\PSW{PHV UHVVHQWLV OD SULVH HQ F
ULVTXHV VXU OH ORQJ WHUPH GHV pOpPHQWY VXU OHXU K\JLqQ}
SUpFRFH SRXU FHUWDLQHY SDWKRORJLHV

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



, &RPSUHQGUH FH TXTLO VH SDVVH GXUDQW OD Sp

, $QDWRPLH HW IRQFWLRQQHPHQW GH OYDSSDUHLO JpQLWDO |

/IYDSSDUHLO JpQLWDO IpPLQLQ HVW XQ HQVHPEOH GTRUJDQF
GDQV OH F\FOH PHQVWUXHO GH OD SXEHUWp j OD PpQRSDXVH
JURVVHVVH DX FRXUV GH OD YLH GYfXQH IHPPH (Q HIIHW LO HVW
HQ SHUPHWWDQW OD IpFRQGDWLRQ OD QLGDWLRQ GH Of°XIl DX
OfHPEU\RQ OH SDVVDJH DX VWDGH GH I°WXV SRXU HQILQ DERXW
7TRXV FHV SURFHVVXV VRQW VRXV OD GpSHQGDQFH GH SOXVL
SHUPHWWHQW OYDGDSWDWLRQ GX FRUSV GH OD IHPPH TXfLO \ I

: /IHV GLIIpUHQWY RUJDQHV JpQLWDX[ > @

$X VHLQ GH OYDSSDUHLO JpQLWDO IpPLQLQ LQWHUYLHQQ
HIWHUQHV (Q DOODQW GX SODQ GLVWDO DX SODQ SUR[LPDO QR
HOOHV PrPHV UHOLpPHV j OTXWpUXV RUJDQH FOp GH OD UHSURG>
/H YDJLQ IDLW VXLWH j FH GHUQLHU SRXU DERXWLU j OD YXO\
HIWHUQHYV

Cavité de l'utérus Ovaire Ovule
(grossesse) \ (ovogenese) expulse
, \
.\ -,.I 1
Muqueuse ‘-\_ . Trompe

utérine LY

| .
- | I I|I
N | _____/'

o

Paroi musculaire —
utérine

Col de I'utérus ———

Vagin ——

Ligament IFrange du
pavillon
Orifice e
du vagin < —— Petite lévre
\.\t

Fente vulvaire " Grande levre

JLIXUH $QDWRPLH GH OTDSSDUHLO JpQLWDO GH OD IHF
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1.1.11. /HVY RYDLUHV HW OHV WURPSHV

/JHV RYDLUHV VRQW GHX[ JODQGHV VLWXpHV GH SDUW HW C
GLUHFWHPHQW j FH GHUQLHU SDU OHV OLJDPHQWY XWpUR RYDUL
XWpULQHV JUKFH DX[ OLJDPHQWY WXER RYDULHQV /HV RYDLUHV
PR\HQQH FP GH ORQJXHXU FP GH ODUJHXU HW FP GH KDXW
FHV RYDLUHV SHXYHQW FKDQJHU GYDVSHFW HW GH WDLOOH $YI
SDUIDLWHPHQW OLVVHV SXLV ORUV GH OD SpULRGH GH IHUWL
FKDQJHPHQW GH IRUPH HVW G€ DX[ QRPEUHXVHV RYXODWLRQV
IROOLFXOHV RYDULHQV ODLVVDQW GHUULqUH HX[ GHV FLFDW!
PPQRSDXVH FHV RYDLUHV UHWURXYHQW OHXU IRUPH OLVVH GX
DORUV QRQ IRQFWLRQQHOV

/JHV RYDLUHV VRQW OHV RUJDQHV SHUPHWWDQW OD SURGX]I
GYRYXODWLRQ GH OD IHPPH ,0V RQW pJDOHPHQW XQ U{OH PDM
OHV RYDLUHV VpFUQWHQW OHV KRUPRQHV VH[XHOOHV IpPLQLC
SURJHVWpPURQH &HV KRUPRQHV LQWHUYLHQQHQW j GHV SKDVF
SHUPHWWDQW DLQVL OH GpYHORSSHPHQW GHV FDUDFWQqUHV VH[:
HOOHV MRXHQW XQ U{OH GpWHUPLQDQW GDQV OfLPSODQWDWLRC
OH GpYHORSSHPHQW GX SODFHQWD pOpPHQW LQGLVSHQVDEOH

/IRUV GH OYRYXODWLRQ SRXU TXH OYRYXOH VRLW DFKHPI
SRWHQWLHOOH IpFRQGDWLRQ SXLVVH DYRLU OLHX LO GRLW WUI
GHUQLqUHV VRQW QRPPpHV VFLHQWLILTXHPHQW © WURPSHV GH
PHVXUDQW HQWUH HW FP GH ORQJXHXU DYHF XQ GLDPqQWUH
FHV GHX[ WURPSHV HVW GLYLVpH HQ TXDWUH SDUWLHV GLVWLQF
HW XQH SDUWLH LQWHUVWLWLHOOH VIRXYUDQW GDQV OfXWpU)>
OfDSSDUHLO UHSURGXFWHXU IpPLQLQ j OD SDURL SHOYLHQQH
GDQV OH PpVRVDOS\Q[ SDUWLH VXSpULHXUH GX OLJDPHQW ODU.

Isthime. Segment utérin
.~ O5tim _
Ampoule ) Meésosalpying
.\."\_ L e g

Infundibulum {:E)"'

J)LIXUH '"HVFULSWLRQ GpWDLOOpH GH OYDQDWRPLH GHV RYDLUFE
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11.1.2. /IXWpUXV

[IXWpUXV HVW OH VLgJH GX GpYHORSSHPHQW GH OYHPEU\RQ ¢
VH GpURXODQW QRUPDOHPHQW

[IXWpUXV HVW XQ RUJDQH FUHX[ HQ IRUPH GH SRLUH LQYHU\
ORQJXHXU HW FP GH ODUJHXU FRPSUHQDQW WURLY SDUWLHV I

OH IRQG XWpULQ SDUWLH VXSpULHXUH FRPPXQLTXDQW
OH FRUSV XWpULQ DYHF OHV pOpPHQWY SULQFLSDX[ GH
OH FRO GH OfXWpUXV SDUWLH LQIpULHXUH pWURLWH

IIXWpUXV SRVVgQGH XQH SDURL WUqV pSDLVVH IRUPpH GH WUF

OTHQGRPgWUH HVW OD FRXFKH OD PRLQV SURIRQGH WDS
GH FHOOXOHY JODQGXODLUHYV TXL SURGXLVHQW GHV VpF
DX FRXUV GX F\FOH PHQVWUXHO 'H OD SXEHUWDpP j OD Pp
SDU GHV WUDQVIRUPDWLRQV SpULRGLTXHV VRXV OTLQIOX
OHV RYDLUHV &HWWH GpSHQGDQFH KRUPRQDOH SURYRTX
OD PXTXHXVH HQ GHX[ VRXV FRXFKHYV

XQH FRXFKH VXSHUILFLHOOH IRQFWLRQQHOOH SH

GH OD PXTXHXVH DX FRXUV GHV PHQVWUXDWLRQV £

SOXV RX PRLQV LPSRUWDQW

XQH FRXFKH SHUPDQHQWH DSSHOpH FKRULRQ VLV

FRPSRVpH GH FHOOXOHV FRQMRQFWLYHV SHUPHWMW

GH OD FRXFKH VXSHUILFLHOOH DSUQV OHXU p¢
PHQVWUXDWLRQV

OH SpULPpWULXP HVW XQH FRXFKH VpUHXVH LQWHUPpPG
PXVFXOHXVH (OOH HQYHORSSH OH FRUSV GH OfXWpUXV H

OH P\RPgWUH HVW OD FRXFKH OD SOXV SURIRQGH GH C
PXVFOHV OLVVHV GfRe OfDWWULEXWLRQ GX QRP GH PXVF
TXH OH EpEp HVW H[SXOVp j OD ILQ GH OD JURVVHVVH ORL

cavité utérine

périmétrium

myometre

endometre

col de
I’ "utérus
JLIXUH 'HVFULSWLRQ GHV JRQHV HW FRXFKHVY GLVWLQFWH
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1113. /H YDJLQ HW OD YXOYH

/H YDIJLQ VIpWHQG GH OD YXOYH DX FRO XWpULQ GDQV OH !
HQWUH OD YHVVLH HQ DYDQW HW OH UHFWXP HQ DUULQUH 6D
JTRULILFH LQIPULHXU GX YDJLQ VIRXYUH GDQV OH YHVWLEXOH
OfRQ DSSHOOH © OYK\PHQ 2 XQ UHSOL GH OD PXTXHXVH YDJLQD
YLHUJH /YH[WUpPPLWp VXSpPULHXUH D SOXW{W XQH IRUPH GH FXS
SURIRQGH

/IH YDIJLQ HVW XQ RUJDQH D\DQW GHV SURSULpWpV IRUWHPH
PDMHXU GDQV OYDFFRXSOHPHQW 'H SOXV ORUV GTXQ DFFRXFK
WUDYHUVHU FHW RUJDQH DYDQW GfrWUH H[SXOVp

/ID YXOYH HQJOREH WRXV OHV RUJDQHV JpQLWDX[ H[WHUQH
FRPSRVpH GH SOXVLHXUV SDUWLHV TXL VRQW OHV JUDQGHV HW
9pQ@XV OLHX GH SUpVHQFH GHV SRLOV SXELHQV OHV JODQGHYV
HW OH YHVWLEXOH &H VRQW OHV JUDQGHV OqYUHV TXL GpOLPLV
HQYLURQ FP GH ORQJ HW OYRULILFH YXOYDLUH HVW GT1XQ GLDF
OH YDJLQ OD YXOYH HVW XQ RUJDQH PDMHXU GH OYDFWH VH[XH

w Vénus
Prépuce its prbiens)
\\ Grandes

Citors —— / lewres

-4

-~

Urbtre — 26 {1 ) Patites
levres

Hymen
: -‘\H‘h"“" Vodtibule
Orifice

vaginal _-_-___‘ Perimée

h. Anus ‘ ‘

J)LIXUH $ODWRPLH GHV RUJDQHYV JpQLWDX[ HIWHUQHYV GH (
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: /IH FAFOH PHQVWUXHO HW OHV KRUPRQHV VH[XHOOHV LPSOL"

'"HSXLV OD SXEHUWpP HW MXVTXYfj OD PpQRSDXVH FKDTXH F
VEKpPD FKURQRORJLTXH ,0 HVW GLYLVp HQ WURLV SKDVHV GI
KRUPRQDOH /H F\AFOH HVW OH SOXV VRXYHQW UpJXOLHU FKH] XC
SUpVHQWHU GHV GLIIpUHQFHYV

1.11.21. 'pILQLWLRQ HW GHVFULSWLRQ > @

/IH F\FOH PHQVWUXHO GH OD IHPPH D OLHX GH OD SXEHUWp
ORUV GHV SUHPLqUHV UqQJOHV HW GHV GHUQLqUHV (Q PR\HQQF
&HUWDLQHV IHPPHVY RQW XQ F\FOH DQRUPDOHPHQW SOXV FRXUW
EHDXFRXS SOXV ORQJ MXVTXYj MRXUV /D GXUpH GH FHV F\FO
GX SUHPLHU MRXU GHV UqQJOHV MXVTXIDX SUHPLHU MRXU GHV
UHSUpVHQWp VXU OH VFKpPD FL GHVVRXV XQ F\FOH PHQVWUXH
WURLYV SDUWLHYV GLVWLQFWHYV

GH - | - SpULRGH GHVY PHQVWUXDWLRQV FDUDFWpPULVpP
PXTXHXVH XWpULQH DSSHOpV SOXV IUpTXHPPHQW © UQqJO

GH - j - SXLV GH - | - MRXUV FRQVLGpUpV FRPP
WKpRULTXHPHQW DXFXQH IpFRQGDWLRQ QH SHXW DYRL
GILUUpPJXODULWpPV GH F\FOHYV

GH - | - SpULRGH R OfRYXODWLRQ SHXW VH IDLUH M
FDU XQH IpPFRQGDWLRQ SHXW DYRLU OLHX j WRXW PRPHQV
SURWpPJIpV

Jours
infertiles

Jours

infertiles

Jours
fertiles

JLIXUH 6FKpPDWLVDWLRQ GfXQ F\FOH PHQVWUXHO >
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111.22. +RUPRQHV LPSOLTXpHV VWUXFWXUHV VpFUpWLRQV HW U({C

&KDTXH SKDVH GX F\FOH PHQVWUXHO VH GpURXOH VRXV OD
GHV FRQFHQWUDWLRQV SUpFLVHV DJLVVDQW VRLW SDU SLFV '
OTKRUPRQH OXWpLQLVDQWH /+ HW OTKRUPRQH IROOLFXOR VW]
FRPSOH[H K\SRWKDODPR K\SRSK\VDLUH YRQW HOOHV PrPHV SHU
HW GH SURJHVWpURQH TXL DXURQW FRPPH VLWH GIDFWLRQ GLU

: /+ HW )6+

Complexe ’
hypothalamo- -=
hypophysaire

Permet la
sécrétion de

Eétroaction
négative

¥
@ Permet la
Formaton et le

main tien
du corps jaune

Endométre

Formation de Ia
dentelle utérine

S

J28

J)LIXUH ,OOXVWUDWLRQ GHV VpFUpWLRQV GH /+ HW GH )6+ HW
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/D ILIXUH PRQWUH TXH OD /+ HW OD )6+ VRQW V\QWKpWL
OfK\SRWKDODPXV TXL VpFUgWH XQH KRUPRQH WUqV LPSRUWDAQ
*REDGRWURSLQ 5HOHDVLQJ +RUPRQH &HWWH GHUQLqQUH YD LQ(
GpOLYUpHV SDU OYK\SRSK\VH DSSHOpH pJDOHPHQW JODQGH S
FHUYHDX

/ID )6+ YD SURYRTXHU OD VpFUpWLRQ GTfHVWURJqQQHV SDU
HVWURJgQHV SHUPHWWHQW OD PDWXUDWLRQ HW OD SURGXFWLF
PHQVWUXHO LQGLVSHQVDEOHV j OD IPFRQGDWLRQ

/D /+ DJLVVDQW ORUV GH OD GHX[LgqPH SDUWLH GX F\FOH S
PDLOQWLHQ GX FRUSV MDXQH &HWWH KRUPRQH LQGXLW OD VpFUp
VLWXp GDQV OHV RYDLUHV (JDOHPHQW SUpVHQWH FKH] OfKRP
WHVWLFXOHV SRXU LQGXLUH OD SURGXFWLRQ GH WHVWRVWp
VSHUPDWR]RWGHY HX[ DXVVL LQGLVSHQVDEOHYV j OD IpPFRQGDWL

&H V\WWgPH GH SURGXFWLRQ KRUPRQDOH HVW EDVp VXU
© UpWURFRQWU{OH QpJDWLI 2 RX © IHHGEDFN 2 SHUPHWWDQW O
ORUVTXH OHV WDX[ GIHVWURJgQHV HW RX GH SURJHVWpPURQH V
MXVTXTDX FHQWUH K\SRWKDODPR K\SRSK\VDLUH DILQ GH UpGXL
,QYHUVHPHQW VL OHV FRQFHQWUDWLRQV HQ HVWURJqQHV HW
VLIJQDO YD LQGXLUH OJDFFpOpPUDWLRQ GH SURGXFWLRQ GH )6+ |
VPFUPWLRQV KRUPRQDOHV SpULSKpPULTXHV

/ID )6+ HW OD /+ SHUPHWWHQW pJDOHPHQW OH GpYHORSSH
VHFRQGDLUHV XQH YRL[ UDXTXH HW XQH SLORVLWp FKH] OfF
GpYHORSSHPHQW GHV VHLQV FKH] OD IHPPH

, (VWURJQQHV > @ > @

/JHV HYWURJgQHYV DSSDUWLHQQHQW j XQH IDPLOOH GTKRUPR!
SRXU SUPFXUVHXU FRPPXQ OH FKROHVWpPURO /HV HVWURJQQHYV
TXL OHXU SHUPHW GH GLIIXVHU IDFLOHPHQW DX WUDYHUV GH)
VWLPXOHU GHV UpFHSWHXUV QXFOpDLUHV OHXU pWDQW VSpFLIL
GH OD IHPPH ,0 IDXW VDYRLU TXH OHV KRPPHV HQ SRVVQGHQV
SURYHQDQW GX SURFHVVXV GYDURPDWLVDWLRQ GH OD WHVWRV'
OH SODFHQWD VpFUQWH pQRUPpPPHQW GJHVWURJqQHV FH TXL L
OHXU FRQFHQWUDWLRQ VDQJXLQH

&KH] OD IHPPH QRQ PpQRSDXVpH OHV HVWURJgQHV DJLVVH
WLVVXV GH OTRUJDQLVPH VI\VWgPH XUR JpQLWDO VHLQV RV G
FHUYHDX HWF« /RUVTXH OD PpQRSDXVH DSSDUDVW OHV WDX[ C
SOXV VHQVLEOHYVY WRXV FHV WLVVXV HVWURJpQR GpSHQGDQWYV

,O H[LVWH WURLYV SULQFLSDX[ HVWURJgQHYVY DX VHLQ GH FHW

OTHVWUDGLRO RX HVWUDGLRO RX © ( @ IRUPH PDMRL
FKH] XQH IHPPH GH OD SXEHUWp j OD PpQRSDXVH &fHVW
OTpSDLVVLVVHPHQW GH OYfHQGRPgWUH DILQ GITDFFXHLO
JURVVHVVH ILJ
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/ILFHQFH && %< 1& 1°'



HO

J)LIXUH OROpFXOH GIfHVWUDGLRO > @

OfHVWULRO RX © ( 2 VD TXDQWLWp DXJPHQWH DX FRXUV
HVW VXUWRXW VpFUpWpH SDU OH SODFHQWD &KH] XQH Il
FRQFHQWUDWLRQ DX FRXUV GX F\FOH PHQVWUXHO QH
UDUHPHQW ILJ

OH

erI.DH

JLIXUH OROpFXOH GIfHVWULRO > @

OfHVWURQH RX © ( @ HQ SpULRGH GIDFWLYLWp JpQl
PDMRULWDLUHPHQW SDU OHV RYDLUHV 7RXW FRPPH OTHV
DX ILO GX F\FOH PHQVWUXHO HW V{DFFURVW HQFRUH S¢
SODFHQWD HQ SURGXLW pJDOHPHQW 'H SOXV OJHVWURQI
GH OD SpULRGH GH PpQRSDXVH VXLWH j OTDURPDWLVDWLR
KpSDWLTXH FH TXL HVW HQ IDLW OJHVWURJqQH PDMHXU ¥

)

HO

J)LIXUH OROpFXOH GYfHVWURQH > @
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JTHVYWUDGLRO HVW JpQpUDOHPHQW OD IRUPH GJHVWURJQQH
IRQFWLRQ GH OD SKDVH GX F\FOH VHV FRQFHQWUDWLRQV QH VF
HVW LPSRUWDQW GH GHPDQGHU j OD SDWLHQWH OD GDWH GH
HQFHLQWH 2Q UHWURXYH GRQF GHV WDX[ FRPSULV HQWUH
IROOLFXODLUH (QVXLWH OHV FRQFHQWUDWLRQV DXJPHQWHQW
FRPSULVHV HQWUH HW QPRO / &KH] XQH IHPPH HQFHLQWH
i GHV FRQFHQWUDWLRQV ELHQ SOXV pOHYpHV GH OYRUGUH GH
PPQRSDXVpH OHV WDX[ VRQW ELHQ SOXV IDLEOHV HW FRPSULV |

, SURJHVWpPURQH > @

/ID SURJHVWpPpURQH HVW XQH KRUPRQH VWpPpURWGLHQQH GpUl
HOOH PrPH LVVXH GX FKROHVWpPpURO (OOH2SRIXU IRUPXOH FKLP

O

JLIXUH OROpFXOH GH SURJHVWpPURQH > @

/ID SURJHVWpURQH HVW PDMRULWDLUHPHQW V\QWKpWLVpH
VLWXpHVY DX VHLQ GHV RYDLUHV PDLV DXVVL HQ SHWLWH TXD
DFFHVVRLUHPHQW SDU OH SODFHQWD ORUV GI1XQH JURVVHVVH
IRQGDPHQWDO GDQV OH ERQ GpURXOp GX F\FOH PHQVWUXHO F
pJDOHPHQW SRXU OD VXUYLH GH OfHPEU\RQ HQ FDV GH IpFRQGD

/JHV FRQFHQWUDWLRQV VDQJXLQHV HQ SURJHVWpPURQH pY
PHQVWUXHO 'XUDQW OD SKDVH IROOLFXODLUH RQ OD UHWURX
OYRYXODWLRQ HQWUH HW QJ P/ &H QTHVW TXIDX PRPHQ
FRQFHQWUDWLRQ DXJPHQWH OH SOXV SRXU DWWHLQGUH MXVTX
HQFHLQWH OHV WDX[ GH SURJHVWpPURQH FRQWLQXHQW GH VIDF
YHUV OD FLQTXLgPH VHPDLQH GYDPpQRUUKpH - WLWUH LQGLFDW
VH UHWURXYH j HQYLURQ QJ P/ GH VDQJ /RUV GH OD PpQRSD

GLPLQXHQW VLIQLILFDWLYHPHQW FH TXL FRQWULEXH j pWDEOL
FRPSOHW

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
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1.11.23. /HV GLIIpUHQWHY SKDVHV GT1XQ F\FOH > @

'"fXQ SRLQW GH YXH KRUPRQDO OH F\FOH PHQVWUXHO SHX
WURLYV SKDVHYV

SKDVH IROOLFXODLUH HOOH GpEXWH OH SUHPLHU MRXI
MXVTXY| ) OTRYXODWLRQ

SKDVH RYXODWRLUH HOOH VH VLWXH HQ PLOLHX GH F\FC
SKpPQRPgQH RYXODWRLUH SURSUHPHQW GLW

SKDVH OXWpDOH HOOH FRPPHQFH GqV TXH OfRYXODWLRF
OfDSSDULWLRQ GHV PHQVWUXDWLRQV VXLYDQWHYV

, 3KDVH IROOLFXODLUH

&fTHVW OD SUHPLqQUH SKDVH GT1XQ F\FOH PHQVWUXHO TXH Ofl
GLIIpUHQWHY OD SKDVH GHV UqJOHV SXLV OD SKDVH VLWXpH M

/D SKDVH GHV UqJOHV UHSUpVHQWH OH GpEXW GYXQ F\FOH
VH FDUDFWpPULVH SDU GHV VDLJQHPHQWY SOXV RX PRLQV LPSRU
OHV IHPPHV /H VDQJ pYDFXp FRUUHVSRQG j OfpOLPLQDWLRQ C
UHPSOLH GH YDLVVHDX[ VDQJXLQV HW V{pSDLVVLVVDQW HQ YXH
QYD SDV HXH OLHX 6L JURVVHVVH LO \ D OHV UQqJOHV QYDUU
UHQVHLJQHU XQH IHPPH YHUV FHWWH pYHQWXDOLWp (Q UQJ
VXUYLHQQHQW VHORQ XQ F\FOH SOXW{W UpJXOLHU HW SUpYLVLE
)6+ YD FRPPHQFHU j VWLPXOHU OD SURGXFWLRQ GH IROOLFXOHYV
GH OfRYXOH /D FRQFHQWUDWLRQ GH )6+ HW GRQF GTHVWURJgQ
PHVXUH GH OJDYDQFpH GHV PHQVWUXDWLRQV MXVTXYTj OTRYXOD

/ID SKDVH VLWXpH DYDQW OfRYXODWLRQ YLHQW j OD VXLWH
GH VDLIQHPHQWV $X FRXUV GH FHWWH GHUQLqUH FIYHVW PDM|
SUpSDUDQW OfpSDLVVLVVHPHQW GH OTHQGRPgQWUH SRXU TXT1XQ
F HVW j GLUH VRQ LPSODQWDWLRQ RSWLPDOH j OD SDURL X\
GpYHORSSHPHQW GHV IROOLFXOHV RYDULHQV GDQV OHV RYDLU
FRPPHQFHU j VH GpYHORSSHU PDLV VHXO OTXQ GTHQWUH HX]
FRPSUHQGUH OTRYXOH TXL VHUD H[SXOVp ORUV GH OfRYXODWLR
DX VHLQ GH FH IROOLFXOH GRPLQDQW TXL JURVVLW SURSRUWLR
FH IROOLFXOH YD JURVVLU SOXV LO YD VpFUpWHU GHV HVWURJ
SOXV GXUubQw FHWWH SKDVH HW HQ OLHQ DYHF GHV WDX[ GYfHVYV
RX © JODLUH FHUYLFDOH IHUWLOH @ DSSDUDVW HW SHXW RFFDV
EODQFKKkWUHY GDQV OHV VRXV YT WHPHQWY &HWWH SURGXFWLRC
GHV VSHUPDWR]RWGHY PXOWLSOLDQW GRQF OHV FKDQFHV G1XQ
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PROGESTERONE

CESTROGENE

T
J 5 R

JLIXUH O9DULDWLRQV KRUPRQDOHY HQ YXH GH OYRYXOD

, 3KDVH RYXODWRLUH

/D SKDVH RYXODWRLUH FRUUHVSRQG j OD SKDVH PpGLDQH
JTRYXODWLRQ D OLHX HQ PR\HQQH YHUWPOMRMXUD LK G Xj F\F ®H @K
OHV IHPPHV /H WDX[ GTHVWURJGQHV HVW j VRQ PD[LPXP FH T
LQGXLUH OD VPpFUPWLRQ UDSLGH GH /+ HQWUDVQDQW XQ YpULWD
DXJPHQWDWLRQ GH /+ SURYRTXH OD UXSWXUH GX IROOLFXOH
HQJHQGUDQW GRQF VD OLEpUDWLRQ /fRYXOH YD DORUV FKHPLC
SRXU HQVXLWH DUULYHU DX VHLQ GH OfXWpUXV SRXU SRW|
VSHUPDWR]RWGH 6D GXUpH GH YLH HVW HVWLPpH j HQYLURQ K
GH SUpPFLVLRQ OD GDWH H[DFWH GH OJRYXODWLRQ OHV IHPPF
WHPSpUDWXUHV 2 (Q HIIHW OD WHPSpUDWXUH FRUSRUHOOH DX
GH OJRYXODWLRQ FH TXL SHXW GRQF UHQVHLJQHU OD IHPPH

PROGESTERONE

CESTROGENE
LH
17 QQ
JLIXUH 9DULDWLRQV KRUPRQDOHY SHQGDQW OD SKDVH G

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



: 3KDVH OXWpDOH

/D SKDVH SRVW RYXODWLRQ HVW OD GHUQLQUH SKDVH GYXC
FDV Rs LO QY\ D SDV HX GH GpEXW GH JURVVHVVH DSUqV TXH O
IROOLFXOH RYDULHQ FKDQJH B6RQ REMHFWLI YD rWUH GH VpFUpV
HX GH IpPFRQGDWLRQ OH IROOLFXOH YD GpJpQpUHU HQ FRUSV |
FKXWHU FH TXL YD SURYRTXHU TXHOTXHV MRXUV SOXV WDUG OF
&HWWH DUULYpH SURJUHVVLYH GHV UgJOHV VXLYDQWHV YD DXV
OYDSSDULWLRQ GH V\PSW{PHV FDUDFWpPULVWLTXHV WHOV TXH GF
RX XQH WHQGDQFH j OD GpSUHVVLRQ &HW HQVHPEOH GH V\PSW
© VIQGURPH SUPpPHQVWUXHO 2 'H FH IDLW XQ QRXYHDX F\FOH S|

PROGESTERONE

CESTROGENE

LH

30 @

J)LIXUH 9DULDWLRQV KRUPRQDOHYV HQ ILQ GH F\FOH VDQV IpFF

'‘DQV OH FDV SDUWLFXOLHU GfXQ GpEXW GH JURVVHVVH IL
LOQGLVSHQVDEOH SRXU QRXUULU Of°XI IpPFRQGp 8QH IRLV OD IpF
j VILPSODQWHU GDQV OD PXTXHXVH XWpULQH /fLPSODQWDWLRC
DSUqV OD IpFRQGDWLRQ F HVW j GLUH j - [TDXJPHQWDWLRQ GX
OD PXTXHXVH XWpULQH SRXU SHUPHWWUH j OfHPEU\RQ GH PLHX]
HVW UpDOLVpH DYHF VXFFqV OH FRUSV GH OD IHPPH YD LQLWLHU
OD *RQDGRWURSKLQH &KRULRQLTXH +XPDLQH +&* &HOOH FL YL
j FRQWLQXHU GH SURGXLUH OHV HVWURJgQHV HW OD SURJHV)
OfHPEU\RQ HW DILQ GYfpYLWHU OHV PHQVWUXDWLRQV VXLYDQW
IPFRQGp /H IROOLFXOH FRQWLQXHUD GH VpFUpWHU FHV KRUPRQ
OH UHODLYV 'H FH IDLW OD JURVVHVVH VHUD PDLQWHQXH HW SR>
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PROGESTERONE

CESTROGENE

LH
JLIXUH 9DULDWLRQV KRUPRQDOHY HQ ILQ GH F\FOH DYHF SUpVHQF
(Q UpVXPp ILJ OH F\FOH PHQVWUXHO GHV IHPPHV SHX\

SKDVHV VRXV OD GpSHQGDQFH GTKRUPRQHV FDUDFWPpPULVWLTXH)

XQH SKDVH IROOLFXODLUH GLULJpH SDU OD VpFUPWLRQ G
XQH SKDVH RYXODWRLUH R XQ SLF GH /+ D OLHX
XQH SKDVH OXWpDOH VRXV OD GpSHQGDQFH GH OD VpFUp

$X VHLQ GHV RYDLUHYV SOXVLHXUV FKDQJHPHQWY VITRSqQUHQW

GHV IROOLFXOHV VH GpYHORSSHQW SXLV XQ © GRPLQDQ\
PDWXUH j OTLQWpULHXU

OH IROOLFXOH OLEqUH VRQ RYXOH TXL YD FKHPLQHU MX
WURPSHV GH )DOORSH

VILO Qf\ D SDV GH IpPFRQGDWLRQ OH IROOLFXOH GpJpQqU
VILO \ D HX IpFRQGDWLRQ OJRYXOH YD VJLPSODQWHU ¢
GpSHQGDQFH GHV VpFUpPWLRQV GX IROOLFXOH

/[fpSDLVVHXU GH OD PXTXHXVH XWpULQH OTHQGRPqWUH YDULH

ORUV GH OD SKDVH GHV PHQVWUXDWLRQV OfHQGRPQq\
VDLIQHPHQWY GXUDQW j MRXUV HQYLURQ

GDQV OD FRQWLQXLWp GX F\FOH VRQ pSDLVVHXU DXJPHC
GH QRXYHDX pOLPLQp ORUV GHV UqJOHV VXLYDQWHYV

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
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, /I TfLQVWDOODWLRQ SURJUHVVLYH GH OD PpQRSDXVH HW OfDU

/ITLQVWDOODWLRQ SURJUHVVLYH GH OD PpQRSDXVH FRUUHV
XQH YLH GpVRUPDLV VWpULOH &YfHVW XQ FDS GLIILFLOH j Il
SVI\IFKRORJLTXHPHQW 'H PXOWLSOHV V\PSW{PHV DSSDUDLVVHQW
I[UpTXHPPHQW DOWpPUDQW DORUV OD TXDOLWpPp GH YLH GTXQH IHI

, ,GHQWLILHU HW GpFHOHU OD PpQRSDXVH

/IDSSDULWLRQ GH FHV V\PSW{PHV SHUPHW GYDLJXLOOHU YH
RX GH PpQRSDXVH GpMj LQVWDOOpPH (Q UgqJOH JpQpUDOH FKDT
PPQRSDXVHV DUULYHQW j GHV kJHV GLVWLQFWVY DYHF OfDSSD!
YRLUH DXFXQ GDQV FHUWDLQV FDV OH WRXW j GHV LQWHQVL\
UHFRXUV PpGLFDPHQWHX[ SRXU IUHLQHU OHV UHWHQWLVVHPHQV

.211. 'pILQLWLRQ HW pSLGpPLRORJLH > @

2Q GpVLJQH SDU PpQRSDXVH OYLQVWDQW Re OHV UgqJOHV V|
QYHVW SDV WRXMRXUV IDFLOH GH GpWHUPLQHU FH PRPHQW SX
VSRUDGLTXHV SHXYHQW HQFRUH VXUYHQLU DSUQV XQH SpULRGH
GLDJQRVWLF GH PpQRSDXVH HVW GRQF UpWURVSHFWLI GHYDQW ¢
GXUpH VXSpPULHXUH RX pJDOH j PRLV FRQVpFXWLIV

/D PPQRSDXVH VXUYLHQW JpQpUDOHPHQW YHUYV DQV H
IHPPHV VHUDLHQW FRQFHUQpPHV /fHVSpPUDQFH GH YLH IpPLQLQH

DQV FH TXL VLJQLILH TXYXQH IHPPH SDVVHUD GRQF SOXV GTY

SPpULRGH

/D PPQRSDXVH HVW XQ PRPHQW LPSRUWDQW GDQV OD YLH
GpILQLWLYH GH VHV PHQVWUXDWLRQV HVW VRXYHQW SHUOXH FR
3RXU DXWDQW FHWWH QRXYHOOH YLH SHXW IUpTXHPPHQW VL
LQFRQQXV ,0 HVW GRQF LPSRUWDQW GYDSSUpFLHU OHV PDQLI
FUXFLDOH PDLV LQPpYLWDEOH DILQ GH MXJHU GH OYJRSSRUWX
GYH[SORUDWLRQV SDUWLFXOLqUHV

1.21.2. 8QH SPULRGH FKDUQLQUH OD SpULPpQRSDXVH > @

/D SPULPPQRSDXVH SUpFqGH OYDUULYpH GH OD PpQRSDXVlI
WUDQVLWLRQ SDUWLFXOLgqUH GDQV OD YLH GHV IHPPHV &HOOH F
VXFFHVVLYHYV

OD SUHPLgUH VH VLWXH DYDQW TXH OHV UqJOHV QH FHVYV
OD VHFRQGH FRUUHVSRQG j OfDQQpH VXLYDQW OHV GHUC

/TkJH PpGLDQ GX GpPFOHQFKHPHQW GH OD SpULPpPQRSDXVH V|
SHXW GXUHU HQ PR\HQQH DQV ,0 D pWp GpPRQWUp TXH VD GX|
IDFWHXUV OfkJH GH GPEXW GHV WURXEOHV GX F\FOH OfHWKQL

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
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/D SpPULPPQRSDXVH UpVXOWH GH OJDOWpPUDWLRQ GHV IRQF
RYDLUHV UHVSRQVDEOHYV GH JUDQGHV IOXFWXDWLRQV KRUPRQD(
OD FOLQLTXH HQ UHOHYDQW GHV SRWHQWLHOV UDFFRXUFLVVHF
GIDXWUHV VLIQHV DWWHVWDQW GIXQH K\SHU SXLV GTXQH K\SR
GRVDJH KRUPRQDO QfHVW HQ UpDOLWp QL FRQVHLOOpP QL QpFHV
GH FHV KRUPRQHV TXL IOXFWXHQW VDQV FHVVH &HSHQGDQW XC(
DILQ GH FRQVWDWHU OH QLYHDX GYLPSUpPJQDWLRQ GHV PXTXHX\
WUDLWHPHQW QYHVW UHFRPPDQGpP HQ OfDEVHQFH GH V\PSW{PH
JrQDQWV XQ WUDLWHPHQW KRUPRQDO SRXUUD rWUH PLV HQ SC
VLWXDWLRQ HW GHVY DQWpFpGHQWY GH OD IHPPH FRQFHUQpPH

,O HVW SRVVLEOH GH VFLQGHU OD SpULRGH GH SpULPpPpQR
GLVWLQFWHY PDLV VXFFHVVLYHV TXL DERXWLURQW j OD PpQRSD
PHQVWUXDWLRQY DXURQW GpILQLWLYHPHQW GLVSDUX

, 3UHPLqQUH SKDVH © SKDVH IROOLFXODLUH FRXUWH & RX

&HWWH SKDVH HVW LQGXLWH SDU OD GLPLQXWLRQ SURJUH\
GH OYDSSDXYULVVHPHQW GH OD TXDOLWp GHV RYRF\WHV 8QH LC
YD DYRLU OLHX LQGpSHQGDPPHQW GH OD VpFUpWLRQ GH /+ FH
LQKLELWHXUV H[HUFpV SDU OHV RYDLUHV VXU OHV VpFUpWL
UpSHUFXVVLRQV VXU OH GpURXOp GX F\FOH PHQVWUXHO VRQW
SKDVH IROOLFXODLUH VRLW UDFFRXUFLH MRXUV OH F\FOH
HW OfRYXODWLRQ SOXV SUpFRFH - OTLQYHUVH OD SKDVH OXWjy

&H GpEXW GH SpULPpQRSDXVH HVW DXVVL j OfRULJLQH GH
DQQH[HV GXHV GLUHFWHPHQW j OYK\SHU HVWURJpQLH SURYRT
UHVSRQVDEOH GH OYDSSDULWLRQ GH PDVWRG\QLHV WURXEOHYV
FpPSKDOpHVY SULVH GH SRLGV« &HV V\PSW{PHV SHXYHQW SDV
GpVDJUpDEOHYV HW LQYDOLGDQW FKH] OD IHPPH FRQFHUQpPH DO
FRPPH SURIHVVLRQQHOOH 'H SOXV OD SpULPpPpQRSDXVH SHXW HC
PDPPDLUHV RX J\QpFRORJLTXHV HVWURJpQR GpSHQGDQWHYV WH
GHV PDVWRG\QLHV XQH K\SHUSODVLH GH OfHQGRPgQWUH GHV FCLC
GH GpYHORSSHU GHV N\VWHV RYDULHQV OH SOXV VRXYHQW EpC
IROOLFXODLUH

‘X IDLW TXH OHV RYXODWLRQV SHUVLVWHQW WRXMRXUV PD
TXH OD IHPPH FRQWLQXH GH VH SURWpJHU HQ PDLQWHQDQW
JURVVHVVH HVW HQFRUH SRVVLEOH

, '"HX[LqPH SKDVH © SKDVH GH FRUSVY MDXQH LQDGpTXDW

&HWWH GHX[LqPH SKDVH VH FDUDFWpULVH SDU OD UDUpIDF!
PDXYDLVH TXDOLWp /D )6+ FRQWLQXH GIrWUH VpFUpWpH j GHV
SOXV j DVVXUHU OD PDWXUDWLRQ IROOLFXODLUH QpFHVVDLUH
QRXYHDX[ WURXEOHV GX F\FOH GLIIpUHQWY GHV SUpPFpGHQWYV
YD rWUH SOXW{W SURORQJpH HW DVVRFLpH j XQH SKDVH OXWpD
3DU FRQVPTXHQW OHV F\FOHV VH IHURQW GH PDQLqUH DOpDWRL

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



/I YfDVVRFLDWLRQ GH OfpOpYDWLRQ GH OD )6+ j OD GLPLQXWL
SURYRTXH OfDSSDULWLRQ RX OYDFFHQWXDWLRQ GHV V\PSW{PH\
OD SUHPLqUH SKDVH WUqV HVWURJpQR GpSHQGDQWYV

/JHV RYXODWLRQV QH VXUYLHQQHQW SOXV TXH GH IDoRQ DQ
ERQQH TXDOLWp /H FRUSV MDXQH GHYLHQW LQDGpTXDW FDU LO
GH SURJHVWpPURQH 7RXW FHFL LQGXLW XQH EDLVVH VLJQLILFDW
GH TXDOLWp VXIILVDQWH SHXW VXUYHQLU j WRXW PRPHQW UHQC
&THVW SRXUTXRL OH PDLQWLHQ GYXQH FRQWUDFHSWLRQ HIILFD

, 7TURLVLgQPH SKDVH DOORQJHPHQW GHV F\FOHYV

&HWWH SKDVH HVW VRXPLVH j OTLQHIILFDFLWp GH OD )6+
IROOLFXOHV QH VH IDLW SOXV ,0V VRQW GHYHQXV UpVLVWDQ
GHYLHQQHQW GH SOXV HQ SOXV ORQJV HW WUqV LUUpJXOLHUV
UDUHV '1TXQ SRLQW GH YXH KRUPRQDO OfYK\SHU HVWURJpQLH U
GpVRUPDLY HQ DOWHUQDQFH DYHF XQH K\SR HVWURJpQLH &H C
K\SR HYWURJpQLH VHUD FRPSOgQWH HW GplILQLWLYH /HV V\PSW
GHYHQLU GHV ERXIIpHV GH FKDOHXU GHV VXHXUV QRFWXUQHV
VRPPHLO XQH VpFKHUHVVH YDJLQDOH OD GLPLQXWLRQ GH OD
HVWURJIpQLTXH HQ pPHUJHQFH WDEOHDX

7TDEOHDX 6LIQHV GTK\SHU HW GTK\SR HVWURJpQLH

+\SHU HVWURJpQLH +\SR HVWURJpQLH
ODVWRG\QLHV WRXIIpHVY YDVRPRWULF
OpQRUUDJLHV 6XHXUV QRFWXUQHYV
3ULVH GH SRLGV 'RXOHXUV DUWLFXOD
*RQIOHPHQW DEGRPLQDO JULORVLWpP
7TURXEOHV GH OYKXRPRHXU $VWKpQLH
TURXEOHV GX VRPPHLO 7TURXEOH)V GH OD
6pFKHUHVVH YDJLQDOH
'\VSDUHXQLH

6XU OH SODQ GH OD IHUWLOLWp GHV RYXODWLRQV SHXYl
UDUHPHQW ,0 HVW LPSRUWDQW GH UHVWHU HQFRUH YLJLOD
FRQWUDFHSWLRQ HVW HQFRUH GH PLVH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



1.21.3. (OpPHQWY GH GLDJQRVWLF

3RXU HIIHFWXHU FRUUHFWHPHQW OH GLDJQRVWLF GH SpULF
XQH IHPPH LO HVW LPSRUWDQW GYDOOLHU XQ LQWHUURJDWRLU
SDVVDQW ELHQ HQWHQGX SDU OJH[DPHQ J\QpFRORJLTXH HQWUH

, , QWHUURJDWRLUH > @

&KH] OH J\QpFRORJXH RX FKH] OH PpGHFLQ JpQpUDOLVWH X
FHUWDLQ QRPEUH GH TXHVWLRQV SRVpHV SDU OH SURIHVVLRQQF
SUHPLHU OLHX OYDVVRFLDWLRQ GH SOXVLHXUV VLJQHV GJDSSH

kJH DXWRXU GH DQV

DPpQRUUKpH GHSXLV TXHOTXHV PRLV SRXU OD SpULPpQ
PRLV FRQVpFXWLIV SRXU DIILUPHU XQH PpQRSDXVH GplLQ
ERXIIpHV YDVRPRWULFHY SOXV RX PRLQV IUpTXHQWHYV H
SHXW VH IDLUH DXVVL ELHQ OH MRXU TXH OD QXLW
UHVVHQWL GH VpFKHUHVVH YDJLQDOH

DXWUHV WURXEOHV WUQqV GpSHQGDQWY GH OD IHPPH FI
HW RX GX VRPPHLO WURXEOHV GH OD OLELGR GRXOHXUYV
XULQDLUHY SOXV IUpTXHQWHY HWF«

(Q UpVXPp HQ IRQFWLRQ GHV UpSRQVHV GRQQpPHV OH P|
REOLJDWRLUHPHQW OJH[LVWHQFH GTXQH DPpQRUUKpH HW MXJHU
FOLPDWpPULTXHV GDQV OD YLH GH OD IHPPH /fpYHQWXHOOH SRV\
DORUV rWUH UplOpFKLH &HW LQWHUURJDWRLUH VHXO QH VXIIL\
GHYUD rWUH DFFRPSDJQp GTH[DPHQV FRPSOpPHQWDLUHV DSSX\
DQWpPULHXUHPHQW ORUV GH FH GHUQLHU

, (I[IDPHQV FOLQLTXHV HW FRPSOpPHQWDLUHYV > @

/TH[DPHQ FOLQLTXH GpEXWHUD SDU XQ H[DPHQ JOREDO HW J
H[WpULHXU /H SUDWLFLHQ UHOQYHUD OD WHQVLRQ DUWPpPULHOC
&RQFHUQDQW FHWWH GHUQLQUH VL XQH SHUWH GH SOXV GH FP
VHV LQYHVWLIJDWLRQV SDU OD SUHVFULSWLRQ GTXQ H[DPHQ GYR
SOXV SUpPFLVH GH OfpWDW RVVHX[ GH VD SDWLHQWH 'H SOXV |
YHLQHX[ DILQ GH FRQFOXUH VXU OfpYHQWXHOOH IUDJLOLWp FD
FHUWDLQV WUDLWHPHQWY KRUPRQDX]

(Q FRPSOpPHQW GH FHOD XQ H[DPHQ J\QpFRORJLTXH SOXV D
/H J\QpFRORJXH FRQWU{OHUD OD YXOYH HW OH FRO XWpULQ HQ U
TXL WpPRLJQH GH OJLPSUpPJQDWLRQ HVWURJPpQLTXH 3XLV LO ¢
UHFKHUFKHU GfpYHQWXHOOHY SDWKRORJLHV XWpULQHV ,0 QH I
POLPLQHU OD SUPVHQFH GH JURVVHXUV DQRUPDOHYV

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



$VVRFLpV j FHV H[SORUDWLRQV XQ FHUWDLQ QRPEUH G¥Yt
QpFHVVDLUH DILQ GH FRQILUPHU OH GLDJQRVWLF GH PpQRSDX\
GLIILFLOH GIDIILUPHU XQH DPpQRUUKpH RX VL OH WDEOHDX FOL
VXUYHQXH GH OD PpQRSDXVH HVW GLIIpUHQW GHV QRUPHYV D

(Q UqgJOH JpQpUDOH DXFXQ ELODQ VDQJXLQ H[SORLWDQW O
OD )6+ GH OD SURJHVWpPURQH RX GH OJHVWUDGLRO QTHVW HQ
VXEVWDQFHY WUqV YDULDEOHV GfXQ PRPHQW j OfDXWUH FH TX
SHXYHQW WRXW GH PrPH VHUYLU GfpOpPHQWY VXSSOpPHQWDLU|

LQVWDOOpPH ILJ

@
g
FSH=2a15mul/ml | & i]_ FSH > 20 mUI / m
E2 = 30 4 150 pg / ml -; Ed‘aménorrhée E2 < 20 pg / ml
Q¢ :
40 45 | SL 55 60

Age moyen de la ménopause

Symptomes de la périménopause

e Perturbation des cycles (regles irréguliéres)
¢ Insuffisance en progesterone (i.lutéale) predominante

YLIXUH &KURQRORJLH GHV SKDVHV GYDFWLYLWp RYDULHQQH GH
GpILQLWLYH > @

&DV SDUWLFXOLHUV > @

/IHV LQYHVWLIJDWLRQV SUpFpGHPPHQW GpFULWHV FRQVWLW.
SRXYRLU DERXWLU DX GLDJQRVWLF OH SOXV MXVWH &HSHQGDQ
IDXW WUDLWHU GLIIpUHPPHQW

'‘DQV OH FDV GYfXQH IHPPH SUHQDQW XQH SLOXOH FRQWUDF
DUWLILFLHOOHY XQ GRVDJH VDQJXLQ KRUPRQDO SHXW rWUH HII
GH VD SLOXOH 6L OH WDX[ GH )6+ HVW pOHYp DORUV FHOD VLJC
VXIILVDPPHQW j OD VWLPXODWLRQ /D IHPPH HVW SUREDEOHPHC
WRWDOHPHQW PpQRSDXVpH

JRUVTXTIXQH IHPPH QYD SOXV VHV UqJOHV OH PpGHFLQ SHXW
&H GHUQLHU LPSOLTXH OD SULVH GH SURJHVWpPURQH OHV GL[ SU
OD IHPPH FRQVWDWH OYJDSSDULWLRQ GH PHQVWUXDWLRQV FHOC
HQFRUH HW FRUUHFWHPHQW (OOH QJHVW GRQF SDV DX VWDGH
VDLIJQHPHQW QYDSSDUDLW SHQGDQW WURLV PRLV FRQVpFXWLIV
HQ WUDLQ GH VILQVWDOOHU

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
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(Q WHUPH GTkJH GH VXUYHQXH MXVTXTY]j DQV VL OD Pp¢
LQVWDOOpPH LO HVW LQXWLOH GH FRQVXOWHU HQ OTJDEVHQFH Gt
VIDVVXUHUD GH OfDEVHQFH GIXQ pYHQWXHO FDQFHU RX GYX¢
GYpOLPLQHU FHV FDXVHV SRVVLEOHPHQW UHVSRQVDEOHV GH VI
SRXYDQW IDLUH VRQJHU j GHV PHQVWUXDWLRQV QRUPDOHV DC
VXUYHLOODQFH GH OfHQGRPgWUH SDU pFKRJUDSKLH HQGRYD
SUPpFLVPPHQW OD PXTXHXVH XWpULQH DILQ GH FRQFOXUH VXU
VDWLVIDLVDQW HW XQH pSDLVVHXU MXJpH QRUPDOH

.21.4. $XWUHV W\SHV GH PpQRSDXVHV > @

/ID PPQRSDXVH SUpFpGHPPHQW GpFULWH HVW LQGXLWH QDW>
HW DQV HQ PR\HQQH 7RXWHIRLY LO H[LVWH FHUWDLQHYV HIF
XQ UHWDUG QDWXUHOV RX HQ OLHQ DYHF GHV PpGLFDPHQWYVY RX

/IRUVTXH OD PpQRSDXVH VXUYLHQW DYDQW OfYkJH GH DQV
2Q OD UHWURXYH pJDOHPHQW VRXV OH QRP © GTLQVXIILVDQFH
SHXYHQW r'WUH JpQpWLTXHV RX DXWR LPPXQHV PDLV VRQW HC
IROOLFXODLUH GLPLQXH WURS UDSLGHPHQW HW SUpFRFHPHQV
PPQRSDXVH j XQ kJH ELHQ GLIIpUHQW GHVY DWWHQWHYV GH OD IHF

-~ OJLQYHUVH XQH PpQRSDXVH WDUGLYH HVW XQH PpQRSDX
WDUG TXH OD PR\HQQH F HVW j GLUH DSUQqV DQV ,0 IDXW
GpFOHQFKHPHQW QH VRLW SDV HQ OLHQ DYHF XQH SDWKRORJLF
VXLYL PpGLFDO GRLW DYRLU OLHX DX PRLQV WRXV OHV DQV DI
SDWKRORJLH SOXV ORXUGH GH FRQVpPTXHQFHV VL VRQ GpYHORS

/ID PpQRSDXVH LDWURJgqQH IDLW VXLWH j XQ WUDLWHPHQW
GHVWUXFWLRQ GplLQLWLYH GHV IROOLFXOHV RYDULHQV &HU
SRQFWXHOOHPHQW FRPPH OHV DQWLFDQFpUHX[ 'DQV FH FDV OL
REVHUYpH DSUqV XQ FHUWDLQ ODSV GH WHPSV SRVW WUDLWHPH

8QH PPQRSDXVH HQJHQGUpPH SDU XQH LOQOWHUYHQWLRQ FKLUX
D VXEL XQH RYDULHFWRPLH ELODWpUDOH 3DU FRQWUH HQ FDV «
OfXQ RX GHV GHX[ RYDLUHV OD SURGXFWLRQ HQGRFULQH RYD
XQLTXHPHQW VH EDVHU VXU OYDPpQRUUKpH SRXU pWDEOLU OH G

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
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6\QGURPH FOLPDWpPULTXH XQ HQVHPEOH GH V\PSW{PHV >

/H VIQGURPH FOLPDWPpPULTXH LQWHUYLHQW FKH] OHV IHPP
PPQRSDXVH GpMj LQVWDOOpPH 6RQ DSSDULWLRQ HVW GXH j OD F
PRPHQW GRQQp GH OD YLH GTYXQH IHPPH ,0 VH FRPSRVH GfXQ H
YDULpV LPSDFWDQW SOXV RX PRLQV OD TXDOLWp GH YLH GH OD
SUpVHQFH PDMRULWDLUH GHV ERXIIpHVY YDVRPRWULFHV HW GHYV
TXL QTHQ VRQW SOXV YUDLPHQW - FHOD SHXYHQW VI{DMRXWHU
XURJpQLWDOH VXU OH 6\WWgPH 1HUYHX[ &HQWUDO 61& HW VX
FXWDQpVY PRUSKRORJLTXHV RX HQFRUH FDUGLDTXHYV

Cerveau

Le manque d'estrogénes peut provoq
une sécheresse vaginale, |
une perte de la compliance vaginale et une
une augmentation de la vulnérabilité aux infections.”

- i

La carence estrogénique augmente |
le vieilissement de la peau et des muqueuses,
notamment via la chute de la synthése de colly

Ostéoporose chez 40% des femmes de 50 ans et plus.
Cartilages sensibles aux estrogénes

<

JLIXUH /HV ERXOHYHUVHPHQWY SK\WWLRORJLTXHVY ORUV GH C

i GHV IHPPHV QH YHUURQW DSSDUDLWUH DXFXQ GH FHYV
OHV MXJHURQW VXSSRUWDEOHV 3DU FRQWUH QRPEUH GYTH
FRQVLGPUDEOHPHQW OHXU TXRWLGLHQ TXH FH VRLW SHUVRQQH
SUpPFLV TXH OJLQVWDXUDWLRQ GTXQ 7UDLWHPHQW +RUPRQDO ¢
QpFHVVDLUH DSUQqV pYDOXDWLRQ GH OD EDODQFH EpQpILFHV UL\
PWXGLpH SRXU GpFLGHU RX QRQ GX PDLQWLHQ GH FH 740 7RXV
OTLQWHQVLWpP GH FHV GLYHUV WURXEOHV DLQVL TXH GH OHXU L

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



.2.21. % RXIIpHV YDVRPRWULFHYV

/IHV ERXIIpHV YDVRPRWULFHV SOXV FRXUDPPHQW QRPPpH
FRUUHVSRQGHQW j XQH VHQVDWLRQ VRXGDLQH GH FKDOHXU DS
YLVDJH HW VIpWHQGDQW SOXV RX PRLQV j OYfHQVHPEOH GX
VIDFFRPSDIJQHQW GTXQH URXJHXU HW GIXQH WUDQVSLUDWLRQ
SDVVpH GHV IULVVRQV VH IRQW UHVVHQWLU

3UqV GH IHPPHV VXU VRXITUHQW GH ERXIIpHV GH FKDOH:
&THVW GH ORLQ OH V\PSW{PH OH SOXV JrQDQW DXVVL ELHQ Gkt
SUHPLqUH TXHVWLRQ SRVpH SDU OH PpGHFLQ ORUV GTXQH FRQ
© $YH] YRXV GHV ERXIIpHV GH FKDOHXU " & &H FRXS GH FKDXG
I[UpTXHQFH SRXYDQW DOOHU MXVTXYT] GHV GL]DLQHV GH IRLV SD|
OD IHPPH &HV ERXIIpHVY GH FKDOHXU SHXYHQW VH PDQLIHVWHU
PDLV OHXU IUpTXHQFH GIDSSDULWLRQ HVW WUqV YDULDEOH GTX

/ID FDXVH GH FHV ERXIIpHVY YDVRPRWULFHV QYHVW SDV F
ERXOHYHUVHPHQW KRUPRQDO GDQV OH FRUSV VHPEOH rWUH OfH
PpFDQLVPH GTXQH ERXIIpH GH FKDOHXU FRUUHVSRQG j XQH SHUW
GX FRUSV FRPPDQGpH SDU OfYK\SRWKDODPXV /D FKXWH GfHVYV
PpFDQLVPH GH UpJXODWLRQ &YfHVW SRXU pYLWHU XQH VXUFKDX
OD FKDOHXU HQ IDLVDQW WUDQVSLUHU /RUV GTXQH ERXIIpH YD\
HQIODPPH OH YLVDJH OH FRX HW SDUIRLVY PrPH WRXW OH FRUSV
vVDQJIJXLQV VH GLODWHQW HW GHV SLFRWHPHQWY GDQV OHV GRL
GIXQH GL]DLQH GH VHFRQGHYV j SOXVLHXUV PLQXWHYV

6L j OD PDLVRQ FHV VHQVDWLRQV VRQW SOXV RX PRLQV Jp!
LQFRQIRUWDEOHV GDQV OH FDGUH SURIHVVLRQQHO GYIDXWDQ
JTLPSUHVVLRQ GH URXJLU HW GH VXHU j JURVVHV JRXWWHV O
PPQRSDXVLTXH HVW YLVLEOH GH OfH[WpPULHXU /RUVTXJ{HOOHV
ERXIIpHV GH FKDOHXU VRQW DSSHIDPHY VHXKHEWQ RW WHK UNDHHO/O H P
TXH OD IHPPH VH UHWURXYH OLWWpUDOHPHQW © WUHPSpH 2 GDQ
GpFOHQFKp QH SHUPHWWDQW SDV XQ UHSRV UpFXSpUDWHXU HW

5pGXLUH OD IUpTXHQFH HW OJLQWHQVLWp GHV ERXIIpHV Y
pPWDSHV PDLV GDQV WRXV OHV FDV LO FRQYLHQW GH WURXYHU
VRXIIUH &RPPH LO QY\ D SDV GHX[ IHPPHV VHPEODEOHV OH PpC
DSSURFKH SRXU pYLWHU OHV GpVDJUpPHQWY RFFDVLRQQpPV SC
FRQVHLOOHU GHV WKpUDSLHV DOWHUQDWLYHV DFXSXQFWXUF
FHUWDLQV SURGXLWYV j EDVH GH SODQWHV QRWDPPHQW FHOOHYV
HQYLVDJHU XQH KRUPRQRWKpPUDSLH VXEVWLWXWLYH GDQV OH\
VRXYHQW HQ GHUQLHU UHFRXUV IDFH j OD JUDYLWp GHV ERXIIp
WHOOHPHQW TXYJLO IDXW HQYLVDJHU XQ WUDLWHPHQW DYHF GH\
HVW GH SOXV HQ SOXV SUHVFULW FDU UDSLGHPHQW LO V{DYqLl
OHV VXHXUV QRFWXUQHV &H VXSSOpPHQW SHXW rWUH SULV VRX
XQ JHO YDJLQDO RX ELHQ DYHF XQ SDWFK /fHIIHW GTXQ WUDI
HIILFDFH DX YX GX VRXODJHPHQW UHVVHQWL SDU QRPEUH GH FH)\
HQ FRQVXOWDWLRQ PpGLFDOH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
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1.22.2. 6SKgUH XUR JpQLWDOH

JRUV GH OD SPULRGH GH PpQRSDXVH WRXWHV OHV PXTXHXV
RQW WHQGDQFH j VIDWURSKLHU VJDPLQFLU HW VI{DVVpFKHU FR
VIRSpUDQW j FH PRPHQW Oj

$X QLYHDX GX V\WVWgPH XULQDLUH OHV ]JRQHV FRQFHUQpPHV
YHVVLH HW OfXUgqWUH /D YHVVLH VH UHWURXYH IUDJLOLVpH SDL
OD GLODWDWLRQ PRLQV LPSRUWDQWH SDU UDSSRUW j XQ VXMt}
PRLQGUH GYXULQH SRXUUD rWUH FRQWHQX HQ VRQ VHLQ HW C
GIXULQHU &H GpVDJUpPpPHQW SRUWH XQ QRP OD SROODNLXULH
SOXV IUpTXHQWHYV DX FRXUV GH OD MRXUQpH HW DXVVL GH OD Q:
F HVW j GLUH GHV HQYLHV GYXULQHU GH IDOoRQ XUJHQWH HW VX
FRPPH pWDQW GH OJLPSpULRVLWpP XULQDLUH 2Q UHWURXYHUD S
XULQDLUH GpILQLH GH GHX[ IDoRQV 7RXW GYDERUG OfTLQFRQW
WHUPH GIXUJHQWXULH YX SUPpFpGHPPHQW VLJQLILDQW OfHQYL
XULQHU VDQV DYRLU XQH JUDQGH FDSDFLWp j VH UHWHQLU 'H (
TXL VH SURGXLW ORUV GIXQ © FKRF @ EUXWDO XQ pWHUQXHP]
SDUWLFXOLHU HWF« > @

/ITXUgWUH FRQGXLW GH SHWLWH WDLOOH DFKHPLQDQW Of>
UHWURXYH pJDOHPHQW IUDJLOLVp ORUV GH OD PpQREBNVHKLBV E
FROYRQW DYRLU GDYDQWDJH GH IDFLOLWp j UHPRQWHU OH FI
SKpPpQRPgQH HVW j OfRULJLQH GX GpFOHQFKHPHQW GTXQH LQIHFW
FKH] OHV IHPPHV TXH FKH] OHV KRPPHV OHV LQIHFWLRQV XUL(
SHXYHQW VH PXOWLSOLHU ORUV GH OD PpQRSDXVH /HV V\PSW
I[UpTXHQWHYV GI{XULQHU SHWLWHV TXDQWLWpPV GIXULQH j FKDT:
PLFWLRQ SDUIRLV KpPDWXULH UHQGDQW OH GLDJQRVWLF PpC
GHYLHQQHQW WUqV IUpTXHQWHV RQ SDUOH GH F\VWLWHYV j UpSy
VRLW SDU WUDLWHPHQW DQWLELRWLTXH HQ SKDVH DLJ*H VRLW
FRPSOpPHQWY j EDVH FUDQEHUU\ JpOXOHV ERLVVRQV« [H U{O
SURGLJXHU FHV FRQVHLOV GH SURSK\ODJ[LH DVVRFLpV
GLpWPpWLTXHV VXSSOpPHQWDLUHV WRLOHWWH LQWLPH DYHF
VXIILVDQWH GTHDX SRXU ELHQ GUDLQHU HW pOLPLQHU OHV SRW!

$X QLYHDX GX V\WWgPH JpQLWDO OfXQ GHV V\PSW{PHV C
OYDSSURFKH GH OD PpQRSDXVH HVW OD YDULDWLRQ GX F\FOI
KRUPRQDX[ YLVLEOH QRWDPPHQW DX QLYHDX GHV UqJOHV &H
UpJXOLqQUHV TXJYHOOHV QH OfpWDLHQW DXSDUDYDQW (Q SO
LPSUPYLVLEOHY OHXU GXUpH HW OHXU LQWHQVLWpP SHXYHQW r
IHPPHVY RQ QH YD SDUOHU TXH GH VDLJQHPHQWY SRQFWXHOV HW
i SURSUHPHQW GLWHV DORUV TXH FKH] GIDXWUHV FHV VDLJC
SDUIRLV KpPRUUDJLTXHV HW GXUHU SOXVLHXUV MRXUV YRLUH S
RQ VH GRXWH ELHQ GH OYfLPSDFW FRQVpPTXHQW VXU OD YLH SHUYV
6DQV FRPSWHU VXU OH IDLW TXH VL OHV TXDQWLWpV GH VDQJ pC
HQ SKWLW HW XQH DQpPLH SRXUUD SRWHQWLHOOHPHQW rWUH
QRWDEOH HW QRQ QpJOLJHDEOH /HV WURXEOHV GHV UqJOHV G
DPgQHQW WUQV IUpTXHPPHQW OHV IHPPHV j FRQVXOWHU OHX
J\QpFRORJXH TXL SURFqGHUD j GHV H[DPHQV FRPSOpPHQWDLUHYV
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GDQV XQ SUHPLHU WHPSV SRXU VIDVVXUHU TXH OHV VDLJQHP
GpUqQJOHPHQW JpQLWDO SOXV JUDYH ILEURPH FDQFHU XWpULQ¢«
OH GLDJQRVWLF SRXUUD rWUH SRVp HW OD SULVH HQ FKDUJH Gp
> @

3ULYpPVY GH OHXU LPSUpPJQDWLRQ HVWURJPQLTXH KDELWXHO
RUJDQHV LPSDFWpV SDU OD SpULRGH GH PpQRSDXVH ,0V V{DWU
(Q HITHW OH YDJLQ SHUG QRWDPPHQW HQ WDLOOH HW HQ pODYV
SDURLV GLPLQXH %HDXFRXS GH IHPPHV FRQFHUQpPHV VH SODLJC
H[FHVVLYH LQYDOLGDQWH HQ WHUPH GH VHQVLELOLWpP HW SR:
PRLQV LQWHQVHVY ORUV GHV UDSSRUWV VH[XHOV FH TXH OJRQ |
SUREOQPH GHV JHOV OXEULILDQWY SHXYHQW rWUH FRQVHLOOpYV
PXTXHXVH YDJLQDOH HW GH VRXODJHU OD IHPPH 6L FHOD Q'
K\GUDWDQWHY TXRWLGLHQQHV H[LVWHQW TXH FH VRLW GHYV
/TK\GUDWDWLRQ VHUD SOXV FRQVWDQWH HW UpJXOLqUH 7RXW
GHYLHQQHQW WURS LQYDOLGDQWY XQH SUHVFULSWLRQ GH 7+0 ¢
GHV ULVTXHV $VVRFLpH j FHV SKPQRPqQHV GH VpFKHUHVVH HW F
OD OLELGR SHXW VH IDLUH UHVVHQWLU FKH] OD IHPPH FRQVpT
KRUPRQDX[ D\DQW OLHX &HOD SURYRTXH XQ JURV ERXOHYHUVHF
D\DQW GHV UpSHUFXVVLRQV VXU OD YLH SHUVRQQHOOH GTXQ FR

1.223. 6\VWgPH QHUYHX[ FHQWUDO 61&

$X QLYHDX GX 61& OD FDUHQFH HVWURJpQLTXH SHUWXUEH
FRIQLWLYHV /HV PpFDQLVPHV GYDFWLRQ GH FHV SHUWXUEDWL
POXFLGpPVY j FH MRXU 7RXWHIRLY ORUV GH OD SpULRGH GH SUp
HVW ELHQ LQVWDOOpPH OHV IHPPHV VH SODLJQHQW GH WURXEC
OYHQGRUPLVVHPHQW HW VXUWRXW GH UpYHLOV QRFWXUQHV WU
GH OHXU VRPPHLO OH UHQGDQW GRQF PRLQV UpSDUDWHXU HW
FRXUV GH OD MRXUQpH &H VRPPHLO DOWpUp VHUDLW HQ OLHQ I
GHV SHUWHV GH PpPRLUH IODJUDQWHYV DLQVL TXH GHV GLIILFXC
ORQJIXHV

- WRXW FHOD VI{DMRXWHQW GHV WURXEOHV GH OTKXPHXU T
GH OD IHPPH FRQFHUQpH &HWWH GHUQLqUH VH PRQWUHUD SDL
HXSKRULTXH SDUIRLY WULVWH HWF« &HFL VIDSSDUHQWH j XQH E
GITHVWURJgQHY DUULYDQW SHQGDQW OD PpQRSDXVH 'H SOXV F
GIDQJRLVVH SOXV RX PRLQV PDUTXpHV DVVRFLpHV j XQ GpEX'
LPSRUWDQW SRXU OH SKDUPDFLHQ GYRIILFLQH GH SUHQGUH HQ
IHPPHV VH VHQWDQW HQ GpWUHVVH SV\FKRORJLTXH 3DUPL HO
DFFRPSDJQHPHQW SOXV SRXVVp FRQVXOWDWLRQV FKH] X
PPGLFDPHQWHX[ DXVVL EUHIV TXH SRVVLEOH SK\WRWKpUDSLH H

8Q DXWUH V\PSW{PH QHXURORJLTXH QRQ QpJOLJHDEOH HVYV
PLJUDLQHV 'DQV XQH pWXGH DPWWH L RXIU@HD SIRUXHDBG QWG )DFH 3
IHPPHV kJpHV GH | DQV HW VRXIIUDQW GH PLJUDLQHV RQW
OHV IHPPHV QRQ PpQRSDXVpHV OHV IHPPHV HQ SpULPpQRSDX
PPQRSDXVpHV /H EXW pWDLW GH IDLUH XQ OLHQ HQWUH OfH[DFF
FKDQJHPHQWY KRUPRQDX[ VIRSpUDQW DXWRXU HW SHQGDQW OD
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TXH OHV PLJUDLQHV FRPPHQODLHQW j rWUH SOXV LQWHQVHYV j OL
SDUWLU GH FH PRPHQW OH ULVTXH GH VRXIIULU GH PLJUDLQHYV
DXJPHQWHUDLW GH SDU UDSSRUW j XQH IHPPH QRQ PpQRSD
PWXGH VFLHQWLILTXH D pWp TXJLO \ DYDLW ELHQ XQH FRUUpPODW
i W\SH GH PLJUDLQHV HW OH GpPEXW GH OD SpULPpQRSDXVH /H
TXDQG OD PpQRSDXVH HVW GpILQLWLYHPHQW LQVWDOOpPH /D Pl
HW PHQDQW VRXYHQW j OD FRQVXOWDWLRQ PpGLFDOH 'DQV OH
DXWRXU GH VD PpQRSDXVH GHV WUDLWHPHQWYV j EDVH GIHVW!I
VRXODJHU FHV PDX[ GH WrWH ,0V SHXYHQW rWUH DGPLQLVWUfry
FRQWUDFHSWLYH RX SDU YRLH WUDQVGHUPLTXH FRQWHQXV GD(

1.224. $XWUHV V\PSW{PHV UHVVHQWLYV

3bUPL OHV SODLQWHY GHVY SDWLHQWHY PpQRSDXVpHV DSSI
HW RX PXVFXODLUHV GDQV SUqV GH GHV FDV VRXYHQW SOX\
QH IDLW TXH WUqV SHX GH WHPSVY TXH OHV VFLHQWLILTXHV RQW
HW OD SpULRGH GH PpQRSDXVH ,0 D pWp SURXYp TXH OHV H
WUDQVPLVVLRQ GH OD GRXOHXU DX QLYHDX FpUpEUDO HW DYDLE
/ID GLPLQXWLRQ HVWURJIpQLTXH VIRSpUDQW DX PRPHQW GH OD
PrPH GH OYDSSDULWLRQ GH FHV GRXOHXUV &HV GHUQLqUHV
© UKXPDWLVPHV DUWLFXODLUHV PpQRSDXVLTXHV 2 &THVW XQ
PWURLWHPHQW FDU FH SHXW rWUH HQ OLHQ DYHF XQ GpEXW GY{R\
DSUqV OfYDSSDULWLRQ GH OD PpQRSDXVH 3RXU SDOOLHU GDQ\
FHY GRXOHXUVY LO HVW FRQVHLOOp GH SUDWLTXHU XQH DFWLYL
HW GH VH VXSSOpPHQWHU VXIILVDPPHQW HQ FDOFLXP HW HC
FRQVROLGDWLRQ GHV RV 7RXWHIRLY VL FHV PpWKRGHV QH
FRPSOpPHQWY DOLPHQWDLUHYV j EDVH GH SODQWHYV QRWDPPHQYV
FRQVHLOOpV SDU OH SKDUPDFLHQ HW WHVWpPpV DYDQW GH SD\
GIDQWLGRXOHXUV RX GIDQWL LQIODPPDWRLUHYV > @

7RXFKDQW GLUHFWHPHQW OfYDVSHFW SK\VLTXH GH OD IHPP
DFFHSWHU XQ HIIHW SOXV YLVLEOH GH OD PpQRSDXVH HVW O
KRUPRQDX[ EDLVVH GHV HVWURJGQHV HW PDLQWLHQ GX IDLEOH
QRXYHOOH UpSDUWLWLRQ GHV JUDLVVHV DX VHLQ GH OYJRUJDQ
GIKDELWXGH HQ SUHPLHU OLHX GDQV OHV FXLVVHV RX GDQV OF
PLJUHU YHUV OH YHQWUH DFFURLVVHPHQW GH OD JUDLVVH YLVF
WRXU GH WDLOOH 'H SOXV FH ERXOHYHUVHPHQW KRUPRQDO L
JUDLVVHV DVVRFLpH j XQH GLPLQXWLRQ GH OD VDWLpWp OD IL
VRXYHQW FH TXL DPSOLILH OD SULVH GH SRLGV 7RXWHIRLV ¢
UHVSRQVDEOHV GH FH FKDQJHPHQW GH SRLGV (Q HIIHW LO QH
OfkJH QDWXUHOOHPHQW OH FRUSV YLHLOOLW SK\WLRORJLTXHF
HQ pOLPLQDQW PRLQV IDFLOHPHQW OHV FDORULHV LQJpUpHV
VWUHVV LO\ D GH IRUWHV FKDQFHV TXH VRQ DSSpWLW DXJPHQV
JULJIQRWDJH HVW GRQF GH PLVH HW SRXUWDQW | pYLWHU 7
SDUWLFXOLqQUHPHQW j OTDSSURFKH HW SHQGDQW OD SpULRGH G
DOLPHQWDWLRQ VDLQH HW pTXLOLEUpH DVVRFLpH j XQH DFWLYL\
SULVH GH SRLGV WHOOHPHQW UHGRXWpH SRXU XQH IHPPH > @
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/TDUULYpH GH OD PpQRSDXVH DOWqUH pJDOHPHQW OH SODQ
WDX[ GTHVWURJgQHV FKH] OD IHPPH OD SHDX V{DPLQFLH GH
SHUG HQ pODVWLFLWp GX IDLW GYXQH GpVRUJDQLVDWLRQ GHV IL
$X QLYHDX GH FH GHUQLHU OH WDX[ GH FROODJqQH GLPLQXH
PPQRSDXVH HW OHV ILEUHV GH FROODJGQH GHYLHQQHQW GH S
K\DOXURQLTXH OXL DXVVL FRQWHQX GDQV OH GHUPH HVW XQ p
PDLV LO VIDPHQXLVH DX ILO GHV DQQpHV LQGXLVDQW XQH Vp
LPSRUWDQW GH SDOOLHU UDSLGHPHQW (Q UpVXPp OD SHDX GT
VHQVLEOH HW EHDXFRXS SOXV IUDJLOH TXfHOOH QH OfpWDLW D
ULGHU j FKDQJHU GH WH[WXUH HW j SKOLU /H SOXV LPSRUWDQW
VWLPXOHU HW SURWPpPJHU VXIILVDPPHQW VD SHDX ,0 HVW LPSp
GYDSSOLTXHU GHV SURGXLWV GH SDUDSKDUPDFLH DGDSWpV C
H[HPSOH GHV FUQPHV K\GUDWDQWHVY j DSSOLTXHU ORFDOHI
OTK\GUDWDWLRQ 7RXWHIRLY HOOHV GHYURQW rWUH DVVRFL
FRQVPTXHQWY WRXW DX ORQJ GH OD MRXUQpH SRXU DXJPHQW
OfRUJDQLVPH > @

$X QLYHDX GHV SKDQgUHV RQ UHPDUTXHUD OD FKXWH GHYV
FDV H[WUrPHV XQH DORSpFLH &HV GHUQLHUV GHYLHQQHQW SO
H[SOLTXH OD GLPLQXWLRQ GH OHXU QRPEUH /H FXLU FKHYHOX V
EDLVVH GHV WDX[ FLUFXODQWY GH SURJHVWpPURQH &H SKpQRPq
SLORVLWp DX[ QLYHDX[ D[LOODLUH HW SXELHQ QRWDPPHQW - (
WHQGDQFH j DSSDUDLWUH HQ SOXV JUDQG QRPEUH GX IDLW GH O
DX[ FRQFHQWUDWLRQV GYHVWURJgQHV HW GH SURJHVWpPURQH
DQGURJIPQLTXH $XWUHV SKDQqUHV OHV RQJOHV /HXU FURLVVE
DQ HQ PR\HQQH PDLV OD FDUHQFH HVWURJpQLTXH OHV UHQG
IUDJLOHV HW FDVVDQWY VXUWRXW FHX[ GHV PDLQV /HV RQJOHYV
DERXWLVVDQW WUQV IUpTXHPPHQW j XQH K\SHUNpUDWRVH > @

(Q FRQFOXVLRQ GH FHWWH SUHPLQUH SDUWLH QRXV DYRQV
VIRSpUDQW FKH] OD IHPPH HQ YXH GH OD PpQRSDXVH /HV F\FOH
HW SUpPYLVLEOHV pYROXHQW UDGLFDOHPHQW HQ SDVVDQW
VHQVLEOHPHQW OYDQDWRPLH HW OH FRPSRUWHPHQW GH OD
SURJUHVVLYHPHQW HW SDVVH SDU XQH SpULRGH GH SpULPpQF
VI\PSW{PHV FDUDFWpPULVWLTXHV /D SpULPpQRSDXVH HW OD PpQF
OD GPpSHQGDQFH GJKRUPRQHV 4XH FH VRLW OD )6+ OD /+ OHV H
WRXWHV RQW XQ U{OH GpWHUPLQDQW GH SDU OHXU GpUgJOHPH
GH YLH /H GLDJQRVWLF HVW FRPSOH[H PDOJUp OHV WURXEOHYV |
,OV VRQW WUQV GLYHUV HW GLIIQUHQW GTXQH IHPPH j XQH DXWU
WRXW GH PrPH OHV ERXIIpHV GH FKDOHXU HW OHV WURXEC
LQVXSSRUWDEOHV OH PpGHFLQ VH YHUUD SUHVFULUH XQ WUDL
SOXVLHXUV SDUDPqQWUHV DILQ GH VRXODJHU FHV PDX[ WDQW Gp
EDVH GTKRUPRQHV VIQWKpWLTXHV QTHVW SDV XQH IDWDOLWDp H¢
HW VXUYHLOOpP GH IDORQ UpJXOLgqUH SRXU QH SDV H[DFHUEHU F#
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,, OpQRSDXVH SULVH HQ FKDUJH GHV V\PSW({PH
DVVRFLpV

' $OWHUQDWLYHV WKpUDSHXWLTXHYVY SDOOLDQW OHV V\PSW({Pt

JRUVTXH OHV V\PSW{PHV YXV SUpFpGHPPHQW GHYLHQQHQW
IHPPH LO H[LVWH GHV DOWHUQDWLYHV WKpUDSHXWLTXHV 3DU
+RUPRQDO VXEVWLWXWLI GH OD 0OpQRSDXVH 7+0 OH SOXV VRXY
GDQJHUV pWDQW GRQQp TXH FH VRQW GHV KRUPRQHV V\QWKpW]
pJDOHPHQW GHV WUDLWHPHQWY SKDUPDFRORJLTXHV QRQ KRUPF
DYRLU UHFRXUV j GHV PpGHFLQHV DOWHUQDWLYHV WHOOHV TX
WKpUDSLHV GRXFHV SRXYDQW OLPLWHU FHUWDLQV WURXEOHV VI
DXWUH SRVVLELOLWp HVW OfXWLOLVDWLRQ SOXV QDWXUHOOH C
WUQqV GHPDQGpH SRXU FRQWUHU QRPEUH GH V\PSW{PHV 'HV SOD
ELHQIDLWY TXDQG GIDXWUHV VXVFLWHQW HQFRUH TXHOTXHV LQ

. TUDLWHPHQW +RUPRQDO GH OD OpQRSDXVH 7+0

/H WUDLWHPHQW KRUPRQDO HVW VDQV QXO GRXWH OJDOWH
OHV V\PSW{PHV OLpV j OD PpQRSDXVH 6RQ REMHFWLI WKpUDSH
GILQVWDXUDWLRQ GRLYHQW rWUH UHVSHFWpV &H QH VRQW SDV
WRXWHV OHV IHPPHV 'HV H[FHSWLRQV H[LVWHQW HW FRQVWLW X
WUDLWHPHQW

11.11. 'pILQLWLRQ HW FULWQUHV GJLQVWDXUDWLRQ
. 'PILQLWLRQ

/IHV WUDLWHPHQWY KRUPRQDX[ VXEVWLWXWLIV GH OD PpQF
FDUHQFH HVWURJpQLTXH SUpVHQWH j FHWWH SpULRGH (Q FRPS
WUDLWHPHQWY SHUPHWWHQW GH UpGXLUH VLIQLILFDWLYHPHQW
QRWDPPHQW OHV ERXIIpHVY GH FKDOHXUV

' , QWHUURJDWRLUH HW H[DPHQV > @

$YDQW GITLQLWLHU XQ WUDLWHPHQW KRUPRQDO VXEVWLYV
FRQYHQDEOHPHQW OD SDWLHQWH GH UpDOLVHU XQ H[DPHQ FOL
QRPEUH GYH[DPHQV FRPSOpPHQWDLUHYV

/I NYLQWHUURJDWRLUH GH FKDTXH SDWLHQWH GHYUD rWUH OH
OH PD[LPXP GYLQIRUPDWLRQV ,0 IDXGUD GRQF VH UHQVHLJQHU

ODb GDWH GH VHV GHUQLqUHV UqJOHYV

OHV WURXEOHY UHVVHQWLY OHXU LPSRUWDQFH HW OH:
OHV WUDLWHPHQWY HQ FRXUYV

VHVY DQWpFpGHQWYVY GH SDWKRORJLHV YDVFXODLUHV SK
VHVY DQWpFpGHQWYV J\QpFRORJLTXHV ILEURPH SRO\SH«
VHV IDFWHXUV GH ULVTXH YDVFXODLUH +7%$ GLDEQWI
VXUSRLGY RX REpVLWp«
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VHV IDFWHXUV GH ULVTXH RVVHX[ SRXYDQW HQWUDVQH
HQ OLHQ DYHF XQH RVWpRSRURVH /HV SOXV IUpTXHQWYV
XQH K\SHUWK\URwGLH XQH K\SHUSDUDWK\URWGLH RX H(

VHVY DQWpFpGHQWY GH FDQFHUV GH WRXV W\SHV PDLYV
HQGRPgWUH RYDLUHV VHLQV«
VHV DQWpFpGHQWYV IDPLOLDX[ YDVFXODLUHYV HW FDUFLC

/H EXW GH WRXWHV FHV TXHVWLRQV HVW GTHQYLVDJHU GD
GILQVWDXUHU XQ WUDLWHPHQW KRUPRQDO VL QpFHVVDLUH 6L
HW RX GH IDFWHXUV GH ULVTXHV XQ 7+0 QH SRXUUD SDV rWUH
'DQV XQ VHFRQG WHPSV FHV TXHVWLRQV SHUPHWWURQW GYpYD
WHUPH GH OD SDWLHQWH j DYRLU GHV FRPSOLFDWLRQV j OD VXL
FDUHQFH HVWURJpPQLTXH /D SUpPYHQWLRQ GH FHV ULVTXHV SDV
FDOFLXP HW HQ YLWDPLQH ' SDU H[HPSOH PDLV DXVVL SDU OH L
GLPWPWLTXHV

/I YHI[DPHQ J\QpFRORJLTXH SHUPHW GH V{IDVVXUHU GH OfDE
HILVWDQWH 3RXU FHOD XQH pFKRJUDSKLH SHOYLHQQH SRXUUL
VA\VWgPH JpQLWDO GH OD IHPPH 'H SOXV XQ IURWWLYV FHUYLFR
DILQ GTH[FOXUH OD SUpVHQFH pYHQWXHOOH GH FHOOXOHV FDQF

8Q H[DPHQ PDPPDLUH SDU XQH VLPSOH SDOSDWLRQ RX SDU .
GfH[FOXUH WRXWH DQRPDOLH DX QLYHDX GHV VHLQV

/I fTH[SORUDWLRQ HW OfpYDOXDWLRQ GH OfpWDW GX V\VWqgP
rwWwUH HQYLVDJpHVY SRXU QH SDV LQGXLUH RX DJJUDYHU XQH SDW

8Q ELODQ ELRORJLTXH FRPSOHW VHUD UpDOLVp DX VHLQ G
FROQWU{OHU SOXVLHXUV PDUTXHXUV &7 ['/ +'| 7* PDUTXHXUV (
GLDEgQWH 76+ FDOFpPLH HW YLWDPLQH ' SRXU OfpYDOXDWLRQ

,O VH SHXW TXTXQH GHQVLWRPpWULH RVVHXVH VRLW GHPDQ
GIRVWpPpRSRURVH

(Q IRQFWLRQ GHV pOpPHQWYV UHFXHLOOLV HW DSUqV DYRLU
OD GpFLVLRQ SRXUUD rWUH SULVH GJLQLWLHU RX QRQ OH WUL
SDWLHQWH SRVVgGH GpMj XQ DQWpFpGHQW GH SKOpELWH OD SU
LQGLFDWLRQ - OfLQYHUVH XQH IHPPH VDQV DQWpFpGHQWYV R:
POLJLEOH j OTLQLWLDWLRQ GfXQ 7+0 DILQ GH OLPLWHU VHV WUR
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'y &KRL[ GX WUDLWHPHQW HW GH VRQ DGPLQLVWUDWLRQ >

/IRUVTXH OfLQVWDXUDWLRQ GTXQ 7+0 HVW MXVWLILpH HW S
PROpFXOHV VIRITUHQW DORUV DX SUHVFULSWHXU (Q HIIHW LO H
j EDVH GH SURJHVWpURQH VHXOH RX ELHQ OYDVVRFLDWLRQ GH F
GX FKRL[ GH PROpFXOH V OD YRLH GIDGPLQLVWUDWLRQ GH F
GpFLGpH ODMRULWDLUHPHQW RQ UHWURXYH OHV 7+0 VRXV IRU]I
VRXV IRUPH GH SDWFKV GRQF SDU OD YRLH WUDQVGHUPLTXH R
RYXOHV FUqPHV JHOV« /D YRLH GYDGPLQLVWUDWLRQ HVW XQ
OD SDWLHQWH GH IDoRQ j FKRLVLU OD IRUPH DYHF ODTXHOOH HC
PRLQV FRQWUDLIJQDQWH SRXU HOOH SRXU TXTHOOH VRLW OD SO
GH VRQ WUDLWHPHQW

- WRXW FHOD VIDMRXWHQW GLIIpUHQWYV VFKpPDV GIDGPLQ
VHURQW GpFLGpV VHORQ OD V\PSWRPDWRORJLH HW XQ VRXKDL
WRXMRXUV DYRLU GHV UgJOHV RX ELHQ OHV VXSSULPHU "

'‘DQV OH SUHPLHU FDV FHOXL GH OD FRQVHUYDWLRQ GH PHQ
GH IDoRQ GLVFRQWLQXH DILQ GH GpFOHQFKHU OHYVY UqJOHV VHOTF
VIDGPLQLVWUHUD GH - j - HW FHWWH SpULRGH VHUD VXLYLH G

'DQV OH VHFRQG FDV VL OD IHPPH QH VRXKDLWH SOXV DYF
VHUD DGPLQLVWUpPp GH IDoRQ FRQWLQXH VDQV SDXVH DX ILO GH
j EHDXFRXS GH IHPPHV GfrWUH SOXV REVHUYDQWHV SRXU OD .
FHUWDLQHY UHVWHQW DWWDFKpHYVY DX IDLW GI{DYRLU WRXMRXUYV

11.1.2. 7+0 j EDVH GTHVWURJGQHV > @

. (VWURJgQHV XWLOLVpPV

/[HV HVWURJqQHV XWLOLVpVY GDQV OH FDGUH GTXQ 7+0 RQW F
VXU OH VIQGURPH FOLPDWPpPULTXH HQ OLHQ DYHF OD PpQRSDX’
ERXIIpHVY GH FKDOHXU &H VRQW GHV PROpFXOHV GH FKRL[ T
FRPSHQVDWLRQ GH OD SHUWH HVWURJpQLTXH GXUDQW FHWWH S|
SDV GpQXpV GH GDQJHU 69LOV SHUPHWWHQW GH VRXODJHU OD
DXVVL j OfRULJLQH GH SDWKRORJLHV EpQLJQHV HW VXUWRXW
SUXGHQFH HVW GRQF GH PLVH ORUV GH OTXWLOLVDWLRQ GH FH\

/H HVWUDGLRO ILJ S HVW OTHVWURJgQH OH SOXV Up:
OH UHWURXYH SDU YRLH RUDOH WUDQVGHUPLTXH ORFDOH RX 1
OfRYDLUH ORUV GT1XQ F\FOH PHQVWUXHO QRUPDO /D VXEVWLW
DYHF OD UpDOLWp GH VpFUpWLRQ KRUPRQDOH /D PpWDEROLVD
OfHVWURQH GH OfHVWULRO HW GX VXOIDWH GfHVWURQH HVW
QRUPDO FKH] OD IHPPH
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2Q UHWURXYH pJDOHPHQW PDLV VHXOHPHQW SDU YRLH R
YDOpUDWH GfHVWUDGLRO &HWWH PROpFXOH VH UDSSURFKH IRL
DEVRUSWLRQ HW GX SUHPLHU SDVVDJH KpSDWLTXH HOOH VH VF
(N

Estradiol Valenic acid

Estradiol valerate

JLIXUH OpWDEROLVDWLRQ GX YDOpUDWH GIfHVWUDGLRO HQ HVW

/I fTHVWULRO ILJ S HVW XQ HVWURJgQH QDWXUHO HPSOR)
FRPSRVLWLRQ GH FUgPHV 0 HVW pJDOHPHQW XWLOLVp SDU Y
WURSKLTXH VXU OD YXOYH HW OH YDJLQ VRQ DFWLRQ HVW SHX .
IRUPH GHVWLQpH j OD YRLH RUDOH

(QILQ OD PROpFXOH GH SURPHVWULQgQH ILJ HVW DXVVL X
RX YDJLQDOH GDQV OH WUDLWHPHQW GHV WURXEOHV WURSKLT>
OfHVWULRO LO QM\ D SDV GY1XVDJH SDU YRLH RUDOH GLVSRQLEC

O_CH3

YJLIXUH OROpPFXOH GH SURPHVWULQQH > @
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'y 9RLH RUDOH

/IHV 7+0 FRPPHUFLDOLVpVY SDU YRLH RUDOH FRQWLHQQHQW |
RX GX YDOpUDWH GYHVWUDGLRO &RPPH YX SUpFpGHPPHQW
SDUIDLWHPHQW LGHQWLTXHV j FHX[ VpFUpWpV QRUPDOHPHQW S
GH VHV F\FOHV PHQVWUXHOV /HXU PpWDEROLVDWLRQ D OLHZX
UHODWLYHPHQW UDSLGH /H SLF GH FRQFHQWUDWLRQ SODVPDWL
KHXUHV DSUqV OfYDGPLQLVWUDWLRQ GX 7+0 3OXVLHXUV V¢
FRPSRVpHYVY GH FHVY HVWURJgQHY WDEOHDX

7TDEOHDX 7TUDLWHPHQWY j EDVH GfHVWUDGLRO DGPLQLVWL

OpGLFDPHQWYV 'RVDJHYV 6FKpPDV|{WKpUDSH

HVWUDGLRO

(VWURIHP RX PJ SDU FRPSULAp PJ SDU MRXU
JURPRQH RX PJ SDU FRPSUMRXUV SDU PRLV RX WR
3URYBPHV RX PJ sbuU FRpsuLpplHY MRXUV
9DOpPUDWH GTHVWUDGLRO i PJSDU MRXU
3URJ\ORYD RX PJ SDU FRPSUMRXUV SDU PRLV RX WR

OHV MRXUV
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9RLH WUDQVGHUPLTXH HW ORFDOH

/H HVWUDGLRO HVW OH VHXO HVWURJgQH UHWURXYp GD
FRPPHUFLDOLVpVY HQ J)UDQFH FRPPH 7+0 &HWWH YRLH GIDGPLQL
SDVVDJH KpSDWLTXH ORUV GX SURFHVVXV GH PpWDEROLVDWLR

RUDOH
YRLH RUDOH VRQW
GRQF FRQWRXUQpV
FRQWLHQQHQW GX

DLQVL pYLWpV
JUKFH |
HVWUDGLRO

UpVXPp GDQV OH WDEOHDX

(Q SDvvbDQW RXWUH FHWWH pWDSH OHV HIIHWV LQGpPVL
/IHV ULVTXHV PpWDEROLTXHYV
FHWWH YRLH GY{DGPLQLVWUDWLRQ

] GHV GRVDJHV HW VFKpPDV W

7DEOHDX 7UDLWHPHQWY j EDVH GTHVWUDGLRO DGPLQLVWUpPV
OpGLFDPHQWYV 'RVDJHV 6FKpPDV WKpUDS
3DWFKV GH HVWUDGLRO
"HUPH¥YWULO GRVDJHV GpOLYUBRWFKXjUUHQRXYHOHU G
" K RRXLV SDU VHPDLRQH MR X
ZHYFSOLP —J VHORQ OHV SDWMPKRMLY RX WRXWHV O
7KBLV VHPDLQHV
9LYHSOOHGRW
3DWFKV GH HVWUDGLRO
'"HUPHVWULO VHSWBRVDJHYV GpOLYUDGWWKK XQH IRLV SDU
JHPVESW K R X MHPDLQH MR/ XUV SDU
) VHORQ OHV SPWFKRLY RX WRXWHV OHV
7KDLVSVHSW VHPDLQHV
3DWFKV GH HVWUDGIGRWDJHYV GpOLYUD@WWKK XQH IRLV SDU
< K R X - JVHPDLQH MR(XUV SDU
(VWUDSDWFK PRLVY RX WRXWHV OHV
VHPDLQHV

3RXU XQH XWLOLVDWLRQ ORFDOH OHV HVWURJqQQHV XWLOL

YXHV SUpPpFpGHPPHQ

W /H

HVWUDGLRO HVW WRXMRXUV SUpVH!

QTIpWDLHQW SDV XWLOLVpY SDU YRLH RUDOH RX WUDQVGHUPLTX

VXIITLVDPPHQW GYHIIHWYV EpQpILTXHV SRXU XQH XWLOLVDWLRQ

C

—

SRXUTXRL LOV VRQW VXUWRXW HPSOR\pVY GDQV OHV YRLHV ORFD

RX JHOV HVW GH SDOOLHU OYDWURSKLH YXOYR YDJLQDOH GH
IRUPHV VSpFLDOLWpPV SKDUPDFHXWIL

PPQRSDXVpH

TRXWHV OHV

VRQW UpVXPpV GDQV OH WDEOHDX
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7TDEOHDX 7TUDLWHPHQWY ORFDX[ j EDVH GI{HVWURJQgQ'

OpGLFDPHQWYV '"RVDJHV 6FKpPDV|WKpUDSH

*HOV GH HVWUDGLRO *HO j DSSOLTXHU VXU XQ
vwokyo 5 500 sunARRESH YXyIerH FRUSRY
2HVWURGRVH PJ SDU SUHV\éLRFs(Q/ OHV MRXUV| RX MR
'"HOL&RVH R X PJ SDU GRVHWVWSHDU PRLV

&UQqPHV j EDVH GfHVWULRO

%0 BVVHO —J 3 DSSOLFDWLRQ |[SDU MRX
g LYHDX GH OD YXOYH RX
\GUNOOH Jgfﬁﬂ4 JG#%JUQSHQGDQM/ VHPDLQ
3K\VLRJLQH a SXLV WRXV OHV | j MRXL

JURSKLEFUGQPH PJ SDU WXEH HQV X LW H

J SRXU  J|GH
FUQPH

&UQqPH j EDVH GH SURPHVWULQQH DSSOLFDWLRQ |[SDU MRX
: HDX GH OD YXOYH RX
&ROSRWURSKLOH J SRXU  J GH @@ﬁ%% SHOGDOW | VHPDLO
SXLV WRXV OHV| j MRXL

HQV X LW H

'y 9RLH YDJLQDOH

/ID YRLH YDJLQDOH HVW SULQFLSDOHPHQW XWLOLVpH GDQV
GH OD YXOYH HW GX YDJLQ FKH] OD IHPPH &THVW XQH YRLH C
VRXODJHU OYDWURSKLH GH FHV GHX[ RUJDQHV VXUYHQDQW WU/
PPQRSDXVH 2Q UHWURXYH FRPPH IRUPHV SKDUPDFHXWLTXHYV
FDSVXOHV YDJLQDOHV 7RXW FRPPH SRXU OHV FUqPHV HW JHOV
OHV HVWURJgQHV XWLOLVpV VRQW OHV PrPHVY SRXU GHV UDLVR
SKDUPDFHXWLTXHV HW VFKpPDV GIDGPLQLVWUDWLRQ VRQW UpV

7TDEOHDX 7TUDLWHPHQWY j EDVH GfHVWUDGLRO GYHVWULRO HW GH ¢

OpGLFDPHQWYV 'RVDJHV 6FKpPDV WKpUDS
HVWUDGLRO PJ SDU DQQHDX
(VWY LQJ —J SDU K DQQHDX WRXV |OHV PR
(VWULRO RYXOH j [IRLV SDU
3K\VLRJLQH PJ SDU RYXOH VHPDLQH
BURPHVWULQQH FDSVXOH | |IRLV SDU
&ROSRWURSKLQH PJ SDU FDSVXOH YDJLYHROH QH
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113. 7+0  EDVH GH SURJHVWDWLIV > @
' SURJHVWDWLIV XWLOLVpV

$FWXHOOHPHQW LO H[LVWH TXDWUH JUDQGHV FODVVHYV
GLVSRQLEOHV VXU OH PDUFKp /D SOXV UpSDQGXH HVW OD FODYV
S HW GH OD G\GURJHVWpURQH ILJ &H VRQW GHV PROpFXO|
IDLEOHYV ULVTXHVY GH FRPSOLFDWLRQV QRWDPPHQW PDPPDLUHV

YJLIXUH OROpPFXOH GH G\GURJHVWpPURQH > @

2Q UHWURXYH HQVXLWH OHV GpULYpV SUHIJQDQHYV UHSUpVHQ
OD PP GURJHVWRQH OYDFpWDWH GH F\SURWPURQH HW OTDFpWDW
pwWDQW XWLOLVpH XQLTXHPHQW HQ DVVRFLDWLRQ &HV PROpFXH
SOXV SXLVVDQW &fHVW SRXUTXRL OHV GpULYpV SUHIJQDQHV V
D\DQW GHV SDWKRORJLHV XWpULQHV QpFHVVLWDQW OH EORFDJH
OHV DJJUDYHU

/ID WURLVLgPH FODVVH HVW FRPSRVpH GHV GpULYpV QRUSL
QRPpJHVWURO HW OD SURPPpJHVWRQH &HWWH FODVVH QH GRLW
SUHPLqQUH LOQWHQWLRQ HQ UDLVRQ GTXQH FRUUpODWLRQ DYHF (
YDVFXODLUHV

/ID GHUQLqUH FODVVH GH SURJHVWDWLIV UHJURXSH GHV Gpl
WURLY PROpFXOHY OYDFpWDWH GH QRUpWKLVWPURQH OH GLpC
QH VHURQW SDV DGPLQLVWUpPHYVY VHXOHV PDLV SOXW{W HQ DVVRI
GLWHV © SUrWHV j OfHPSORL 2
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SURJHVWDWLIV VHXOV XWLOLVpY SDU YRLH RUDOH

/JHV SURJHVWDWLIV VHXOV VRQW HVVHQWLHOOHPHQW XWLC
IHPPHV QYD\DQW SDV HX UHFRXUV j XQH DEODWLRQ GH OfJXWpU:
RX VHV DVVLPLOpV SUPpVHQWHQW PRLQV GH ULVTXH GYDSSDUL
JPQLWDOHYV TXH OHV HVWURJgQHV XWLOLVpPVY VHXOV 3DU YRLH |
QDWXUHOOH OHV SUpJQDQHV DLQVL TXH OHV QRUSUpJQDQH
SKDUPDFHXWLTXHV VRQW UHJURXSpHY GDQV OH WDEOHDX

7TDEOHDX 5pVXPp GHV GLIIpUHQWY SURJHVWDWLIV XWLOLYV

&ODVVH OROPFXOHV 1RP FRPPRYHVDPPU MRXU
WKpPpUDSHXWLTXH
3URJHVWpPURQH QDWXWHIGNWDQ PJ
PLFURQLVpH (VWIEPD
"\GURJHVWPpPUR|QH 'XSKDVWWRRQ PJ
$FPWDWH GH FKORUPDSYVQROR RX PJ
&KORUPDGIEEQRQH*p
3UpJQDQH OpGURJHVWRQH &ROSUBRQH PJ
$FPWDWH GH F\S[URWHURYRF XU PJ
$FPWDWH GH QRPpJHYXWUR®D O RX PJ
1RUSUPJQDQH 1RPHJHVWURO*p PJ
BURPpPJHVWROQH 6XUJHVWR|QH RX PJ

8QH pWXGH PHQpH GHSXLV SOXVLHXUV DQQpHV D PLV HQ pYL
7+0 j EDVH GIDFpWDWH GH FK®RRM)W B DO RWBWH\E plUPRP W VW U R C
OD IUpTXHQFH GYDSSDULWLRQ GYXQ PpQLQJLRPH /H ULVTXF
VLIJQLILFDWLYHPHQW DYHF OYDYDQFpH HQ kJH GH OD SDWLHQWH
'H FH IDLW GHYBIXLD @HHW WRXW SUDWLFLHQ TXL SUHVFU
OYXQH GH FHV PROpPFXOHV GHYUD OXL UHPHWWUH
8Q GRFXPHQW GJLQIRUPDWLRQ ORUVTXH OD SDWLHQ
WUDLWHIP$IQW ( W 'RFXPHQW GYILQIRUPDWLRQV j UHPH
SDWLHQWHYV TXL VH YHUURQW SUHVFULUH GH CGYDFpWDW
RX GH OfDFpWDWH GH QRPBIJHVWURO /XWpQ\O
8QH DWWHVWDWLRQ GILQIRUPDWLRQ DQQXHOOH VXU OF
SDU OD SDWLHQWH HQ SUpVHQFH GHFMRQ(RpGHFLQ SU
© SWWHVWDWLRQ GILQIRUPDWLRQ DQQXHOOH j FRPSOp
PPGHFLQ SUHVFULSWHXU 2

&HVY GRFXPHQWY RQW SRXU REMHFWLI GH ELHQ LQIRUPHU C
PROpFXOHV HW j OHV VHQVLELOLVHU VXU OHV VLJQHV pYRFDWI
QRXYHDX FDV FRQILUPp GHYUD rWUH VLIQDOp DXSUQqV GT1XQ FHQ
FHV GHX[ GRFXPHQWYV GHYURQW rWUH SUpVHQWpPV DX SKDUPDFL
GH O1TXQH GH FHV PROpFXOHYV
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'"HSXLV TXHOTXHV DQQpHV HW HQFRUH DXMRXUGTKXL XQH
SURWRFROH GH SUHVFULSWLRQ GpOLYUDQFH HW LQIRUPDWLRQ
F\SURWpPURQH $QRBQ@BHXYLFH OpGLFDO 5HQGX 605 D pWp MXJp |
OfDSSDULWLRQ GH PpQLQJLRPH FKH] FHUWDLQHV IHPPHV D\DQW
OD PROPFXOH QH GRLW SDV rWUH XWLOLVpH DSUQqV OD PpQRSDX\
GX ULVTXH GH PpQLQJLRPH /D VHXOH LQGLFDWLRQ SRVVLEOH
PPpQRSDXVpHV GDQV OD SULVH HQ FKDUJH GH OYJKLUVXWLVPH L
SUXGHQFH UHVWH GRQF GH PLVH ORUV GH OD SUHVFULSWLRQ GH
GRLW rWUH HQFDGUpH HW VHXOHPHQW UpDOLVpH VXU SUpVHQ
GEPHQW FRPSOpWpV SDU OD SDWLHQWH HW VRQ PpGHFLQ SUHVF
i FHX[ GPFULWYV SUpFpGHPPHQW > @

n114. 7+0 DYHF HVWURJgQHV HW SURJHVWDWLIV DVVRFLpV > @

/IHV 7+0 FRPELQDQW XQ HVWURJgQH HW XQ SURJHVWDWLI VR
j OfHPSORL & (Q HIIHW OHV GHX[ PROpFXOHV VH UHWURXYH
SKDUPDFHXWLTXH VLPSOLILDQW OHXU XWLOLVDWLRQ /H SURJH
GH Of{HVWURJgQH DX QLYHDX HQGRPpWULDO HW DLQVL GTpYLWEF
QLYHDX 7RXWHIRLYVY PDOJUp OHXU VLPSOLFLWp GTXVDJH FH VF
GLVSHQVpHV HQ RIILFLQH &HFL VIH[SOLTXH SDU OH IDLW TXYLC
TXH FH VRLW HQ HVWURJgQHY RX HQ SURJHVWDWLIV DILQ GH FF
OD IHPPH (Q UpVXPp DXFXQH DGDSWDWLRQ QYHVW SRVVLEOH
SURJHVWDWLIV DGPLQLVWUpPY VHXOV Re OHXUV GRVDJHV SHXYHC
WURXEOHV UHVVHQWLY &THVW SRXUTXRL OHV SUHVFULSWHXU
HVWURJgQH HW GT1XQ SURJHVWDWLI PDLVY HQ IRUPHYV VpSDUpHYV F

'y 9RLH RUDOH

/IHV FRPELQDLVRQV HVWURSURJHVWDWLYHV FRPPHUFLDOLVy
WRXV OHV MRXUV VDQV LQWHUUXSWLRQ &THVW XQ VFKpPD FRPE
VHXOHPHQW MRXUV SDU PRLV FIHVW DORUV XQ VFKpPD FRPEL

'DQV OH SUHPLHU FDV OfYDGPLQLVWUDWLRQ TXRWLGLHQQ
UpVHUYpH DX[ IHPPHV SRXU OHVTXHOOHV OHV V\PSW{PHV FC
UpDSSDUDLWUH ORUV GYXQH SULYDWLRQ KRUPRQDOH /H VFKpPL
XWLOH FKH] OHV IHPPHV PLJUDLQHXVHV TXL YHUUDLHQW OHXUYV
GIfHVWURJqQHY DYDLW OLHX

'DQV OH VHFRQG FDV OfDGPLQLVWUDWLRQ TXRWLGLHQQH
HQYLURQ XQH VHPDLQH SDU PRLV OLEUH GH WRXWH SULVH GYKRL
PYLWH OfDSSDULWLRQ GH VDLJQHPHQWYV LQWHPSHVWLIV HW LPS
IHPPH

TRXWHYV OHV VSpFLDOLWpPYV GLVSRQLEOHYV VXU OH PDUFKp IU
HW OHXUV VFKpPDV GYDGPLQLVWUDWLRQ VRQW OLVWpHY GDQV (
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'y 9RLH WUDQVGHUPLTXH

,O H[LVWH GHX[ DVVRFLDWLRQV HVWURSURJHVWDWLYHV XW
VRQW SUpVHQWpPHY GDQV OH WDEOHDX

/D SUHPLqQUH VSpFLDOLWpPFROPVHEWHRPEVHU XQ SDWFK Gp
GIHVWUDGLRO SDU K WRXWHV OHV VHPDLQHYV SHQGDQW  MR:
3XLV GXUDQW OHV MRXUV TXL VXLYHQW XQ SDWFK FRQWHQDC
OpYRQRUJHVWUHO SDU K GHYUD rWUH DSSOLTXp WRXMRXUV D>
QPFHVVLWp GH GHX[ SDWFKV (Q UpVXPp VHXO XQ HVWURJqQH
MRXUV SXLV FH PrPH HVWURJqQH HQ DVVRFLDWLRQ DYHF XQH I
VXLYDQWYV

/ID VHFRQGH VSpFLDOBWWH)WRNRXYWHYRUH SOXV IDFLOH Gt
FKDTXH SDWFK FRQWLHQW j OD IRLV XQ HVWURJqQH OfHVWUDG
/IHXUV GRVDJHV DX VHLQ GH FKDTXH SDWFK QH YDULHURQW SD
SRVRORJLH GIDGPLQLVWUDWLRQ VHUD GYfXQ SDWFK SDU VHPDL
LGHQWLTXHY SRXU OH PRLY &HWWH IRUPH pYLWH OHV pYHQWX
VHLQ GTYXQH PrPH ERVWH FRPPH GDQV &D VSpFLDOLWpP )HPVHSWF

7TDEOHDX $VVRFLDWLRQV HVWURSURJHVWDWLYHV SDU YRL

1RP FRPPHUFLDO &RPSRVLWLRQ §GPLQLVW

JHPVHSWERPEISDWFKV GpOLYUDQW | —J SOOWVW SDGLROPODQH
K SXLV SDWFKV GpPDLOVUDERVW G BYHF HVWURJq
GIHVWUDGLRO SDU |KVHXO—-9HEHSDQW | MRXUV
OpYRQRUJHVWUHO SDHIVWWKRIGQH HW|SURJHVV
SHQGDQW MRXUV

JHPVHSWHYR —J G{HVWUDGLRO SDU EDWFkKJISGH VHPDLQH
OpYRQRUJHVWUHO 5DU K
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. 9RLH YDJLQDOH

/D YRLH YDJLQDOH UHJURXSH GHX[ VSpFLDOLWpPV DX[ FRPSH
(OOHV FRQWLHQQHQW j OD IRLV GH OJHVWULRO HVWURJgQH GH
OH EDFLOOH GH '|GHUOHLQ &JHVW XQH EDFWpULH VDSURSK\WH
QLYHDX YDJLQDO (Q FDV GYDEVHQFH GH OD EDFWpULH OHV L
GpYHORSSHQW SOXV IDFLOHPHQW TXH ORUVTXH OH EDFLOOH HV\
OD ERQQH VDQWp GH OD IORUH YDJLQDOH > @

7TDEOHDX $VVRFLDWLRQV HVWURSURJHVWDWLYHV H[LVWDQ

1RP FRPPHUFLDO &RPSRVLWLRQ §GPLQLVW

JORUM QDO %DFLOOH GH '|GHUOHLQ JpPJOHHYDUWOQRMH | |
PJ SURJHVWpPURQH ®DU VHPDLQMH

7URSRLJLOD %DFLOOH GH '|GHUOHLQ JpCPXOHHYDVIWIQRIA H | I
PJ SURJHVWpPURQH BDU VHPDLQH

1.15. &RQWUH LQGLFDWLRQV DX 7+0 > @

$YDQW GILQLWLHU XQ WUDLWHPHQW KRUPRQDO VXEVWLW X}
OITDEVHQFH DEVROXH GH FRQWUH LQGLFDWLRQV TXL PHWWUDLH
LQWHUURJDWRLUH VXLYL RX QRQ GYH[DPHQV FOLQLTXHV SHUP
WA\SHV GIDQWpFpGHQWYV SHUVRQQHOV RX IDPLOLDX[ TXL FRQGX

/JHV DQWpPpFPpGHQWY SHUVRQQHOV VRQW PDMRULWDLUHPHQW
GLWHV © HVWURJpQR GpSHQGDQWHYV 2 GDQV OHVTXHOOHV RQ
OfHQGRPgQWUH HW SDUIRLYVY GH OYRYDLUH 'DQV FH FDV DXFXQ 7
GH SDWLHQWHYV 'H SOXV RQ UHWURXYH pJDOHPHQW WRXV OHV D
DFFLGHQWYVY LVFKpPLTXHV RX FpUpPEUDX[ PDODGLHV WKURPERHP
QTHVW SDV WRXW 30XVLHXUV IDFWHXUV GH ULVTXHV YDVFXODL
SHXYHQW PHQHU j OTLQWHUGLFWLRQ GH SUHVFULUH XQ 7+0 j FH
FDV GX VXUSRLGV GX WDEDJLVPH GH Of+7$ GHV PLJUDLQHV
GIDXWUHV FRQWUH LQGLFDWLRQV PDLV EHDXFRXS SOXV UDU}
VDLIJQHPHQWYV LQH[SOLTXpV WXPHXUV FpPUPEUDOHV HWF«

$X[ DQWpPFpGHQWY SHUVRQQHOV SHXYHQW VIDMRXWHU RX
7RXW DQWpFpGHQW GH FDQFHU HVWURJPQR GpSHQGDQW FKH] XQ
i SUHQGUH HQ FRPSWH GDQV OH FKRL[ GH SUHVFULUH XQ 7+0 /H
VXUYHQXH GH FHV SDWKRORJLHV LQIOXHQFHQW pJDOHPHQW OD
IDPLOLDX[ GH PDODGLHV YDVFXODLUHV LO HQ HVW GH PrPH W
3DUIRLVY SRXU GHV pYgQHPHQWY YDVFXODLUHV YHLQHX[ WURS |
FRPSOHW GH OJKpPRVWDVH SRXUUD rWUH UpDOLVp DILQ GH
FRQJpQLWDOH GH OD FRDJXODWLRQ
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(Q UpVXPp WRXW DQWpPFpGHQW TXH FH VRLW SHUVRQQH
HVWURJpQR GpSHQGDQWHYV RX YDVFXODLUHV GRLW PHQHU OH S
OHV ULVTXHV GYXQ 7+0 FKH] OHV SDWLHQWHV FRQFHUQpPHV VD
HOOHV FRQVWLWXHQW XQH FRQWUH LQGLFDWLRQ IRUPHOOH

.1.16. 6 XUYHLOODQFH GX 7+0 > @

/D PLVH HQ SODFH GYXQ 7+0 QpFHVVLWH XQH VXUYHLOODQF}
SDV GH SUHVFULUH XQH RX SOXVLHXUV PROpPFXOH V HW GH O
GHUQLQUH GRLW rWUH DXSDUDYDQW LQIRUPpH GHV VLJQHV GH
SUpYHQLU VRQ PpGHFLQ SUHVFULSWHXU DX SOXV YLWH VL Of
VXUGRVDJH GHV PDVWRG\QLHV GHV VDLJQHPHQWYVY LQRSSRUW
HQFRUH GHV FpSKDOpPHV SHXYHQW rWUH UHVVHQWLY - OfLQYHL
VXUWRXW GHV V\PSW{PHV VHPEODEOHYVY j FHX[ RFFDVLRQQpV SDL
OD VXSSOpPHQWDWLRQ KRUPRQDOH QYHVW SDV VXIILVDQWH /D
FKDOHXU GHV WURXEOHV GH OfKXPHXU HW GX VRPPHLO GHV G
YDIJLQDOH HWF« /D SODLQWH FRQFHUQDQW OfXQ GH FHV V\PSW
DGDSWHU VRQ WUDLWHPHQW LQLWLDOHPHQW PLV HQ SODFH ,0O ¢
RX GH SRVRORJLH RX HQFRUH FKDQJHU GH PROpPFXOH V

/D VXUYHLOODQFH GX 7+0 SDVVH pJDOHPHQW SDU OH GpSLV
LOQGXLWHV SDU FH GHUQLHU N\WWHV RX PDVVHV PDPPDLUHYV
EDODQFH EpQpILFHV ULVTXHV GRLW WRXMRXUV rWUH SRVLWLYH
DX PLQLPXP WRXV OHV DQV (Q GpILQLWLYH OH 7+0 GRLW VRXOD
HQ QH FUpPpDQW SDV GH SDWKRORJLHV DQQH[HV

&RQFHUQDQW OD GXUpH GH PLVH HQ SODFH GYXQ 7+0 OHV "
HVW OD GXUpH KDELWXHOOHPHQW UHFRPPDQGpPH $X GHOj GH FH
SDWKRORJLHV DVVRFLpHV GHYLHQQHQW SOXV pOHYpV TXH OHV
PPQRSDXVH /H 7+0 GRLW rWUH ELHQ XWLOLVp SHQGDQW XQH GX
OD SDWLHQWH GHYLHQW DORUV SULPRUGLDOH SRXU XQH ERQQH
VRQW QpFHVVDLUHV HQ FRPSOpPHQW GHV H[SOLFDWLRQV SURGL

N11.7. &DV SDUWLFXOLHU GH OD 7LERORQH > @ > @

/D WLERORQH HVW XQH PROpPFXOH UHW&RXY GREDIH ®HD VS|
PJ] &HWWH PROpPFXOH HVW XQ 7+0 TXL D SRXU EXW GH FRPSHQV!
OHV IHPPHV PpQRSDXVpHV GHSXLV SOXV GfXQ DQ HW SRXU O
PPQRSDXVH GHYLHQQHQW LQYDOLGDQWY GDQV OHXU YLH TX
QRWDPPHQW

/I YDGPLQLVWUDWLRQ VH IDLW SDU YRLH RUDOH HQ XQH SULV
KHXUH FKDTXH MRXU FRPPH XQH SLOXOH FRQWUDFHSWLYH FODV
QRXYHOOH GHYUD rWUH GpEXWpH GLUHFWHPHQW ,0 QY\ D SDV G
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$SUqV DGPLQLVWUDWLRQ OD WLERORQH HVW PpWDEROLVpt
KRUPRQDX[ ELHQ GLIIpUHQWYV

.2+ WLERORQ
24+ WLEROF\;E__OpWDEROLWHV D\DQW XQH DFWLYLWp HV

LVRPgUH 0 PpWDEROLWH DYHF XQH DFWLYLWp j OD IRL

'DQV OH FDV Re OD WLERORQH YLHQW GIrWUH LQLWLpH HQ
LPSRUWDQW GH
GpEXWHU OD WLERORQH j OD ILQ GHV UqJOHV VL OH
UqgJOHV 7+0 DYHF UqJOHV
GpEXWHU OD WLERORQH HQ UHODLYV GYfXQ 7+0 VDQV UqJ

7TDEOHDX JUpTXHQFH HW QDWXUH GHV HIIHWV LQGpVLUDEGQG

JUPTXHQFH GF

LQGpVLUDEOHV IDWXUH GHV HIITHWV LQGpVLUDEOHYV

"RXOHXUV PDPPDLUHV
'"RXOHXUV j OfHVWRPDF
3LORVLWp DXJPHQWpH
MXV)TUXpﬂTjXHla\IéV;/H VXU 6DLJQHPHQWY VSRUDGLTXHYV
' QIODPPDWLRQ GH OD YXOYH GpP
JURWWLYV GH FRO DQRUPDO
3ULVH GH SRLGV
EPWHQWLRQ GTHD|X
3HX IUpTXHQWV 7URXEOHV JDVWULTXHV
MXVTXfj IHPPH VXU L QFRQIRUW PDPPDL|UH
JQIHFWLRQV YDJLQDOHYV
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. 7UDLWHPHQWY QRQ KRUPRQDX]

JRUVTXIXQ 7+0 QH SHXW SDV rWUH LQLWLp RX ELHQ ORUVT
WUDLWHPHQW j EDVH GTKRUPRQHV SOXVLHXUV SRVVLELOLWpV
&H VRQW QRWDPPHQW XQ WUDLWHPHQWOSKRPPRERWRIHT YOHH V$ B K (
GRXFHV DLQVL TXH OH UHFRXUV j OD SK\WRWKpUDSLH SDU OfJXWL

DODQLQH > @

JT$EXI§ QW OH VHXO PpGLFDPHQW QRQ KRUPRQDO LQGLT)
FKDOHXU DSSDUDLVVDQW ORUV GH OD SpULRGH GH PpQRSDXVH ¢
&THVW XQ DFLGH DPLQp TXL DJLUDLW VXU OHV SKpQRPQQHV GH
LQKLELWHXU GHV ERXIIpHV GH FKDOHXU /D ErWD DODQLQH V1
GYKLVWDPLQH VDQV EORTXHU OHV UpFHSWHXUV + 0DOJUp FHO
UHVWH YDJXH HW QRQ pWDEOL SDUIDLWHPHQW

$SUqV DYRLU REWHQX VRQ $00 HQ VHSWHPEUH VRQ UHP|
6RFLDOH D WUQqV YLWH pWp VXSSULPp j OD VXLWH GTpWXGHV QH
HQ FRPSDUDLVRQ j XQ SODFHER &HW DUUrW GH SULVH HQ FKDUJ
j OD SUHVFULSWLRQ PpGLFDOH HW OHV SDWLHQWHYV SHXYHQW
SKDUPDFLHQ > @ &THVW XQ PpGLFDPHQW UHODWLYHPHQW EL
GpVDJUpPHQW pYHQWXHO SRVVLEOH HVW OYDSSDULWLRQ GH SL
UHVVHQWLU GDQV OHV PLQXWHY DSUqV VD SULVH

/D SRVRORJLH MRXUQDOLQUH XVXHOOH HVW GH | FRPSUI
SDUIRLV rWUH DXJPHQWDpPH | FRPSULPpV VXU OD PrPH MRXU(
DGPLQLVWUDWLRQ YD VH IDLUH VXU XQH GXUpH DOODQW GH
ERXIIpHV GH FKDOHXU 'qV ORUV TXJHOOHVY UpDSSDUDLWUDLHQW
QpFHVVDLUH S DEEDQIWRWVQH DXFXQH DFFRXWXPDQFH SKDUPDFRO
WUDLWHPHQW SHXW rWUH SURORQJp DX GHOj GH FHV GXUpHV U
SPULRGHVY FRPSRVpPHV GHV ERXIIpHV YDVRPRWULFHYV
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+RPpRSDWKLH

%LHQ TXH GpVRUPDLVY WRWDOHPHQW GpUHPERXUVpH SDU OL
UHVWH XQH DOWHUQDWLYH DX WUDLWHPHQW GHV WURXEOHYV |
&HUWDLQHYV IHPPHV VRXKDLWHQW HVVD\HU FHWWH RSWLRQ DYD(
KRUPRQDO VL OH VRXODJHPHQW QYfpWDLW SDV VDWLVIDLVDQW
QH SUpVHQWH DXFXQH FRQWUH LQGLFDWLRQ IRUPHOOH DYHF X
SDV GY{HIITHWV LQGpVLUDEOHYVY QRWDEOHYV

&RPPHUFLDOLVpH GHSXLV SOXVLHXUV DQQpHM S\WDSp FIHD GDLDAF]
$&7+e$5(HVW OD SOXV XWLOLVpH (OOH HVW HQ YHQWH OLEUH
PpGLFDOH SRXU rWUH REWHQXH /ID VSpFLDOLWpP HVW FR
KRPpRSDWKLTXHVY FRQWHQXHYVY GDQV GHV FRPSULPpV GH PJ

$FWDHD UDFKRRVD PJ SDU FRPSULPpP
$UQLFD PRQWDQD PJ SDU FRPSULPP
*ORQRLQ&XP PJ SDU FRPSULPpP
IDFKHVLV PXWXV PJ SDU FRPSULPpP
6DQIXLQDULD FD&IHOGHQWIVSDU FRPSULPDP

/IH WUDLWHPHQW GRLW JpQpUDOHPHQW V{pWDOHU VXU WUR
/ID SRVRORJLH MRXUQDOLqUH VHUD FRPSULVH HQWUH | FRPSUI
GHV UHSDV SRXU XQH HIILFDFLWp SOXV LPSRUWDQWH /D SRVR
V\PSW{PHV /D SULVH GHV FRPSULPpV SHXW VH SURORQJHU DX G
LOQLWLDOHPHQW SUpYXV VL OHV IHPPHV VH VHQWHQW VRXODJpH)

OpGHFLQHVY DOWHUQDWLYHV

&KDTXH IHPPH YLW OD SpULRGH OLpH j OD PpQRSDXVH GH ID
TXH FHUWDLQHY DLHQW UHFRXUV DX[ PpGHFLQHVY DOWHUQDWLY
SpULRGH OH EXW pWDQW GH SDVVHU FH FDS SOXV RX PRLQV GL
GLPLQXHU OHV VI\PSW{PHV HW OHXU LQWHQVLWp

'DQV FHWWH FDWpJRULH GH IHPPHV IDLVDQW DSSHO DX[ P
UHWURXYH TXL SUpVHQWHQW GHV V\PSW{PHV VXSSRUWDEOHV C
KRUPRQRWKpUDSLH PDLV DXVVL FHUWDLQHYV TXL QH VRXKDLWHQ
GXUpH SURORQJpH WRXW FRPPH GHV IHPPHV TXL VXSSRUWHQW G

(Q OYDFXSXQFWXUH D pWp XWLOLVpH SRXU WUDLWHU
QRWDPPHQW OHV ERXIIpHV GH FKDOHXU 'HSXLV FHWWH SUDWLT
GDQV OfYDFFRPSDJQHPHQW GHV SDWLHQWHY SRXU OHV VRXODJH
OD PpQRSDXVH > @ /fDFXSXQFWXUH IDLW GpVRUPDLV SDUWL
RSSRUWXQLWp SRXU UHWURXYHU XQ FHUWDLQ FRQIRUW 6DQV
PTXLOLEUH IRQFWLRQQHO VRXYHQW UDSLGHPHQW > @

/I TK\SQRVH VIDYqUH DXVVL SURILWDEOH (Q DJLVVDQW VXU
HOOH SHUPHW GH OLPLWHU OD WUDQVSLUDWLRQ UpGXLVDQW DL
PrPH OHV IDLW GLVSDUDLWUH > @

/ID PpGLWDWLRQ HW OD UHOD[DWLRQ SHXYHQW DXVVL rwl
pJDOHPHQW VXU OD JHVWLRQ GX VWUHVYV HW GH OYDQ[LpWp OLpP®
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SK\WRWKpUDSLH

/91206 UHFRQQDLW OYJHIILFDFLWp GH SOXVLHXUV SODQWHYV S|
PPQRSDXVH /HV SOXV UpSDQGXHV VRQW FHOOHV FRQWHQDQW
VRQW UHSUpVHQWpY PDMRULWDLUHPHQW SDU OHV LVRIODYRQF
GpIDLOODQWH ORUV GH OD PpQRSDXVH 7RXWHIRLV DXFXQ UpH
SRLQW GH YXH PpGLFDO HW FHV SK\WRHVWURJGQHV VRQW FRQ\
FDQFHUV KRUPRQR GpSHQGDQWYV HW LOV SHXYHQW LQWHUIpUH!
DJJUDYHU GIDXWUHV WURXEOHV 3RXUWDQW ERQ QRPEUH GH ¢
VI\PSW{PHV OLpV j OD PpPQRSDXVH VRQW SUpVHQWHV GDQV XQH S

/IH*DWWLOLBIUWHIIDIQXV/FDV@WXWD IDPLOOH GHVY 9HUEHQDFp
GDQV OHV WURXEOHV GX F\FOH PHQVWUXHO G€V j XQH GplLFL]
SK\WVLRORJLTXH HVW SRVVLEOH JUkKFH j VD GURJXH OH IUXLW FR
HW GHV WULWHUSqgQHV HQWUH DXWUHV &THVW XQH SODQWH F
FDQFHUV KRUPRQR GpSHQGDQWY RX HQFRUH DYHF OD SUL
GRSDPLQHUJLTXHV > @

J)LIXUH ,OO0XVWUDWMRH] O XQODWR@\OW KV
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/ID *UDQGH FDPRPLOD@DHAHWXP SDUWIKHKRKRP %LS £+ GH OD ILC
GHV $VWpUDFpHV HVW UHFRQQXH SRXU VHV ELHQIDLWV QRW
PLJUDLQHV RFFDVLRQQpHY ORUV GH OYDSSURFKH GH OD PpQRS
SURGXLWH JUKFH j OD SUpVHQFH GH ODFWRQHV VHVTXLWHUSpPQ

HVVHQWLHOOH pOpPHQWY WRXV FRQWHQXV GDQV VHV IOHXUV F

JLIXUH ,OOXVWUDWLRQ GHD@D FHDNGQB6 Hs B:D REMLQOLO P

5HOQRQFXODFpHY HVW XQH SODQWH LVVXH GH OD PpGHFLQH WU
WpWUDF\FOLTXHV HW OHV LVRIODYRQHV TXL FRPSRVHQW VD
HVWURJIpQLTXH HQ VH ILIDQW GH IDoRQ FRPSpWLWLYH VXU OHV L
FHWWH SODQWH HVW ELHQ pWDEOL HW HOOH SRVVgGH XQH PRQF

/If$FWpH j JUDSSH¥LPILIXJD UDFHPRY®WW + GH OD IDPLO

J)LIXUH ,OOXVWUDWLRQ &I LAOXSDPDWHHFHBRY DS HV
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/H 6RMD IEO\FLQH PD[OHUU + GH OD IDPLOOH GHV )DEDFpkH
FRPSRVp JUKFH j VHV JUDLQHV GYILVRIODYRQHV D\DQW OH PrPH
pJDOHPHQW SDU LQKLELWLRQ GH W\URVLQHV NLQDVHV 6HV HI
VFLHQWLILTXHPHQW PDLV GHV UHFHQVHPHQWY GH VRXODJHPHQ\
PWp GpFULWV FKH] FHUWDLQHV IHPPHV > @

J)LIXUH ,OO0XVWUOWLR® BK@RMD

/IH WUQIOH URXJH RX WUqIOH IRID\L XU SW DM GHV B D IDPLOOH
J)DEDFpHV HVW I[UpTXHPPHQW GHPDQGpPp SRXU DWWpQXHU OHV ER:
'"fDSUqV SOXVLHXUV pWXGHV VFLHQWLILTXHV OHV LVRIODYF
FRPSHQVHUDLHQW OD SHUWH HQ HVWURJgQHYV GXUDQW FHWWH £

J)LIXUH ,OO0XVWUDWLRLL IR IZXE | W ENHXIWH
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/ID 6DXJH RIILFLQBDABYLDIRIILFL BBGLWOD IDPLOOH GHV /DPLC
pJDOHPHQW VRXYHQW UHFRPPDQGpH SRXU VRXODJHU OHV ERXII
SDUWLH GXH j OD SUpVHQFH DX VHLQ GH VHV IHXLOOHV GH IOD
DLQVL TXTXQH KXLOH HVVHQWLHOOH j EDVH GH WKX\RQH - FDX
FRPSRVp QHXURWRI[LTXH Of(0$ D UHQGX XQ UDSSRUW EpQplILFF
FRQFHUQH OTKXLOH HVVHQWLHOOH GH VDXJH RIILFLQDOH > @

J)LIXUH ,OOXVWUDWLR @ BOY6&DXRHLEFB®OPLOIIVOH

&HV VL[ SODQWHYV SUpFpGHPPHQW GpFULWHYV VRQW FHOOHYV
FRQVHLOOpHVY HQ SKDUPDFLH ODOJUp OH IDLW TXH FH VRLW G
YLILODQFH UHVWH GH PLVH HW OfY°LO DYLVp GTXQ SKDUPDFLHQ |
vDQV ULVTXH HW HOOHV GRLYHQW rWUH DGPLQLVWUpPHV DYHF
UHFRPPDQGpPHV 7RXWHIRLY OD SK\WRWKpUDSLH SHXW rWUH XQ
UHOgYHQW XQ VRXODJHPHQW VXIILVDPPHQW HIILFDFH GH OHXUV
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'y 5LVTXHV DVVRFLpV j OD SpULRGH SRVW PpQRSDXVLTXH SU
DVVRFLpV

/IHV ERXOHYHUVHPHQWY KRUPRQDX[ VIRSpUDQW ORUV GH O
FDXVH GH SOXVLHXUV W\SHV GH SDWKRORJLHV VRXV MDFHQWHYV
DSSDUDLWUH XQH RVWpPpRSRURVH LQGXLWH SDU OD FDUHQFH HYV
VIDMRXWHQW XQ FHUWDLQ QRPEUH GH UpSHUFXVVLRQV VXU OD \
YDVFXODLUH /TYREMHFWLI HVW GH SUpYHQLU FHV ULVTXHV I
SURSK\ODFWLTXH RX ELHQ HQ WUDLWDQW GLUHFWHPHQW OHV SI

. 2VWpRSRURVH SRVW PpQRSDXVLTXH

/TRVWpRSRURVH DSSDUDLVVDQW DSUqV OD SpULRGH GH OD
VDQV QXO GRXWH OD FRPSOLFDWLRQ OD SOXV IUpTXHPPHQW UHW
/D FDUHQFH HQ HVWURJQQHV IUDJLOLVH OHV RV HW SDU FRQVpT
8QH SULVH HQ FKDUJH SUpFRFH HVW DEVROXPHQW QpFHVVDLU
FRQFHUQpPHV

'PILQLWLRQ pSLGpPLRORJLH HW SK\WLRSDWKRORJLH > @

© / RVWpRSRURVH HVW XQH PDODGLH RVVHXVH TXL DVVRFL
GHQVLWp GH O RV HW GHV PRGLILFDWLRQV GH VD PLFURDUEFKL
UpVLVWDQW HW SDU FRQVpTXHQW OH ULVTXH GH IUDFWXUH D)
SRLIQHW GHV YHUWJEUHV a

,O HVW YUDL TXH OfRVWpRSRURVH HVW VRXYHQW SOXV FR
SRXUWDQW EHDXFRXS G{KRPPHV HQ VRXIIUHQW HW SUgqV G1XQ
GLUHFW DYHF OD PDODGLH ,0V VRQW VHXOHPHQW PRLQV j ULV"
SDVVHU SDU OfpWDSH GH OD PpQRSDXVH

(Q )UDQFH YHUV OYkJH GH DQV HQYLURQ GHV IHPPHYV
OfkJH DXJPHQWH SOXV OH SRXUFHQWDJH pYROXH GDQV OH PrPl
YHUYV DQV &KDTXH DQQpH SUHVTXH SHUVRQQHV kJpH\
DGPLVHV j OTK{SLWDO SRXU XQH IUDFWXUH RVWpPRSRURWLTXH
FDWpJRULHVY GLVWLQFWHYV

OHV IUDFWXUHYVY YHUWpPEUDOHY )9 HQ OLHQ DYHF OH U

OHV IUDFWXUHV QRQ YHUWPEUDOHV )19 FRQFHUQDQ
IPPRUDO HW OD KDQFKH

JTRVWPRSRURVH HVW GRQF XQH SDWKRORJLH WUQV GpSHQ!
SHUVRQQH - FHOD VIDMRXWH OH FULWQUH GH OfKpUpGLWp TXL
WUDLWHPHQWY YRQW IDYRULVHU OD SHUWH GH GHQVLWp RVVHX\
SULV VXU OH ORQJ WHUPH HW GHV WUDLWHPHQWYV KRUPRQD:
PDODGLHYV HQGRFULQLHQQHV XQH K\SHUWK\URWGLH RX XQH K
IDFWHXUV GIDSSDULWLRQ GTXQH RVWpRSRURVH 'DQV FH FDV X
OYDSSDULWLRQ GH V\PSW{PHV SDU OD SUHVFULSWLRQ GH FDOF|
&HUWDLQHV KDELWXGHYV GH YLH QYDLGHQW SDV j PDLQWHQLU X
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RX FRQVRPPHU WURS UpJXOLqQUHPHQW GH OYDOFRRO QH SDV H[H
PrPH PLQLPH VRQW GHV IDFWHXUV GH ULVTXHV H[WpULHXUV DX (

7RXW DX ORQJ GH OD YLH XQ UHPRGHODJH RVVHX[ VIRSqUH
RV SRXU QH SDV TXfLOV VH IUDFWXUHQW $X ILO GHV DQQpHYV
WRXWHIRLY rWUH XQ SKpPQRPgQH DQRUPDO &H QJHVW TXTj SDUW
RVVHXVH TXH OfRQ SDUOH GJRVWpRSRURVH /D SDWKRORJLH
FRQFRPLWDQWYV

XQH EDLVVH GIDFWLYLWp GHV RVWpREODVWHY FKDUJp\
RVVHXVHYV

XQH KDXVVH GH OTDFWLYLWp GHV RVWpRFODVWHYV TXL
UpVRUSWLRQ RVVHXVH GHVWUXFWLRQ GH FHOOXOHYV

&HV FKDQJHPHQWY PgqQHQW j XQH EDLVVH GH OD TXDOLWp G|
OHV UHQGDQW GRQF SOXV VXMHWYV DX ULVTXH GH IUDFWXUHV

'LDIQRVWLF HW UpVXOWDWYV > @ > @

/TDQDO\WH GH OD GHQVLWp PLQPUDOH RVVHXVH '02 VH |
RVWpPRGHQVLWRPpWULH &HWWH WHFKQLTXH HVW XWLOLVpH HQ
SRSXODWLRQ JpQpUDOH FHW H[DPHQ HVW LQGLTXp ORUVTXH O
LOQGXFWHXU GIRVWpPRSRURVH FRUWLFRWKpUDSLH DX ORQJ FRXU
DIIHFWLRQV VRQW SUpVHQWHV K\SHUWK\URWGLH K\SHUSD
ITRVWPRGHQVLWRPpPWULH VHUD pJDOHPHQW UpDOLVpH GHYDQW
IUDFWXUH YHUWpPEUDOH DQWPpPFpGHQWY SHUVRQQHOV GH IUDFW
WXPRUDOHV RX WUDXPDWLTXHV (QILQ FYHVW XQ H[DPHQ YLYH
SRVVPGDQW XQ RX SOXVLHXUV IDFWHXUV GH ULVTXH OD PpQRS
OYRVWpPRSRURVH HVW GpMj HQ SODFH GH IDoRQ j UpDOLVHU XQ
DSSURXYHU RX QRQ OfHIILFDFLWp GX WUDLWHPHQW LQLWLp &
6pFXULWp 6RFLDOH

'XUDQW OYH[DPHQ OD SDWLHQWH VHUD H[SRVpH j XQH IDLE
JRQHVY GX UDFKLVY HW GX FRO IpPRUDO HVVHQWLHOOHPHQW 30XV
DEVRUEpV HW LQYHUVHPHQW &HWWH WHFKQLTXH GXUH HQYLUR(
SDV GRXORXUHXVH SRXU OD SDWLHQWH

3RXU REWHQLU OH UpVXOWDW GH OTRVWpRGHQVLWRPpWULH
] XQH YDOHXU GH UplpUHQFH SRXU XQH IHPPH GX PrPH kJH /H U
VFRUH 2 HW VHORQ VHV YDOHXUY OHV LQWHUSUpWDWLRQV VHI
FODVVLILHQW FH 7 VFRUH VHORQ TXDWUH FDWpJRULHYV

7 VFRUH ! '02 QRUPDOH SDV GTDQRPDOLH RVVHXVH

7 VFRUH SUpVHQFH GTXQH RVWpPpRSpQLH SHUW
DX VWDGH GTXQH RVWpRSRURVH &HFL VHUD j VXUYHLO

7 VERUH RVWpRSRURVH DYpUpH

7 VFRUH DYHF HQ SOXV XQ DQWpFpGHQW GH IUDFWXUH
FDUDFWQqUH GH JUDYLWp VpYqUH
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3RXU DLGHU OHV PpGHFLQV j pYDOXHU OH ULVTXH GH IUDFW.
XQ RXWLO HVW PLV j OHXU GYiVSRIMIREREOHOWXUY5$OH
KWWSV ZZZ VKHIILHOG DF XN )5$0 WRWQIDWS["SDQYDRGWUHYV HVV
PYDOXHU FH ULVTXH QRWDPPHQW OfkJH OH SRLGV OH WDEDJL\
GpYHORSSHPHQW GJRVWpPpRSRURVH OHV DQWpFpGHQWY GH IUDF
SUREDELOLWpP GIDYRLU XQH IUDFWXUH PDMHXUH )9 RX )19 RX 3
DQQpHV TXL VXLYHQW (Q SOXV GH OD UpDOLVDWLRQ GJXQH RVW
DLIJXLOOHU OH SUDWLFLHQ GDQV OH FKRL[ GX WUDLWHPHQW j SL
OYRVWpPRSRURVH VL HOOH H[LVWH GH VD SDWLHQWH

3ULVH HQ FKDUJH PpGLFDPHQWHXVH

$FWXHOOHPHQW OD SULVH HQ FKDUJH GH OfRVWpRSRURVH
DYHF FODVVHV PpGLFDPHQWHXVHV /D SUHPLQUH UHJURXSH OF
WUDLWHPHQWY GH SUHPLqQUH LQWHQWLRQ (QVXLWH RQ SHXW >
© 6(50 2 6HOHFWLYH (VWURJHQ 5HFHSWRU ORGXODWRU ,0 H[L)
37+ +RUPRQH 3DUD7K\URWGLHQQH DLQVL TXTXQ DQWLFRUSV |
PROPFXOHV SHXW VH IDLUH PDLV VRXV FRQGLWLRQV /D GXUpH G
WUDLWHPHQW j PHQHU HW GH OYfHIILFDFLWp GH FH GHUQLHU VXL

. %LVSKRVSKRQDWHY > @*> @

/IHV ELVSKRVSKRQDWHYV VRQW OHV SOXV UHSUpVHQWpPV HQ F
GH OfRVWpRSRURVH &H VRQW GHV SXLVVDQWYV LQKLELWHXUV G
DIILQLWpP SRXU OfRV ,0V VRQW HQ HIIHW DQDORJXHV GHV S\UR:
SUpVHQWY VXU OD PDWULFH FROODJpQLTXH GH OfRV /HV RVWpl
RVVHXVH SHUGHQW DLQVL GH OHXU HIILFDFLWp HQ DEVRUEDQW
GH SOXV DYRLU XQH GXUpH GH YLH pOHYpH DX VHLQ GH OfTRU.
GI{DFWLRQ 8Q WUDLWHPHQW GpEXWp HW VXSSRUWp SDU ELVSKR

. OROpFXOHV SUpVHQWHYV VXU OH PDUFKp IUDQoDLV

- FH MRXU HQ )UDQFH TXDWUH PROpFXOHV VRQW GLVSR
OfRVWpPpRSRURVH SRVW PpQRSDXVLTXH FKH] OHV IHPPHV /HXU RI
GH WRXW W\SH GH IUDFWXUHV OHV IUDFWXUHYVY YHUWpPEUDOHYV
&HV PROpFXOHV VRQW OHV VXLYDQWHYV

OfYDFLGH DOHQGURQLTXH ILJ 8 VWHXFLBRRLVIPFOPABKOS;
HQ DVVRFLDWLRQ DYHF GH OD YLWDPLQH ' HW H[LVWDC

JLIXUH OROpFXOH GYDFLGH DOHQGURQLTXH > @
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OYDFLGH LEDQGURQLTXH ILJ XQH VHXOH VSpFLDOLW
H[LVWDQW HQ FRPSULPpV RX HQ VROXWLRQ LQMHFWD
OpGLFDO 5HQGX 605 QYD SDV pWp MXJp VXIILVDQW QRW
GHV IUDFWXUHV GX FRO IpPRUDO )19 &fHVW SRXUT
GpVRUPDLV SOXV UHPERXUVpH SDU Of$VVXUDQFH 0DODC

J)LIXUH OROpFXOH GYDFLGH LEDQGURQLTXH > @

OfDFLGH ULVPGURQLTXH ILJS | YSHPIGOUH WP W& RLIH/RU
VXLYDQW GHV VFKpPDV WKpUDSHXWLTXHV GLIIpUHQWYV
DXWUH VSpFLDOLWp H[LVWH X B&VN2R/RI2H%,0D IRLV GX UL
VRXV IRUPH GH FRPSULPpV DYHF GX FKROpFDOFLIpURO
/H VEKpPD GIDGPLQLVWUDWLRQ KHEGRPDGDLUH HVW SD
GH ULVPGURQDWH GRLW rWUH SULV OH SUHPLHU MRXU F
VL[ MRXUV TXL VXLYHQW

JLIXUH OROpFXOH GYDFLGH ULVPGURQLTXH > @

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



OYDFLGH JROPGURQLTXH ILJ VHXOH PROpPFXOH Qp
DQQXHOOH SDU XQH SHUIXVLRQ SDU YRLH LQWUDYHLQF
SUQV XQH TXLQ]DLQH GH PLQXWHV HW GRLW rWUH UpE
LQILUPLQUH j GRPLFLOH /D VSpFLDOLWP SKDUPDFHXWLT

JLIXUH OROPFXOH GIDFLGH JROpGURQLTXH > @

7TDEOHDX 'LITPUHQWY ELVSKRVSKRQDWHY GLVSRQLEOHVY PRGDOLWPDP

QGLFDWLF
OTRVWpPpRSRUR|VH SRVW
PPQRSDXVLTXH|FKH] OD

9RLH JUPTXHQFH
OROPpPFXO|HYV s olHPPH
GIDGPLQLVWUGNMLERRLQLVW PWSRRT 5 e xFY
GX ULV|TBK ULV|[TXH
GH )9| GH )19
$FLGH U Ry | A4XRWLGLHQQH =8l 28,
DOHQGURQLTX] +HEGRPDGDLUH 2BJ 28,
$FLGH 3HU RV OHQVXHOOM 28, 121
LEDQGURQLTXH,9 7ULPHVWULHO @IS, 121
SFLGH | i Ry | +HEGRPDGDLUN 28) | 26,
ULVPGURQLTX OHQVXHOOH P28, 28,
$FLGH
IROPGURALTXH *° $QQXHOOH 28, 28,

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



'y (1"HWV LQGpVLUDEOHV FRPPXQV j WRXV OHV ELVSKRVSI

%LHQ TXH WUQV HIILFDFHV OHV ELVSKRVSKRQDWHV QH VRQ
EDODQFH EpQpILFHV ULVTXHV GRLW WRXMRXUV rWUH pYDOXpH S|
WUDLWHPHQW 3O0XVLHXUV HIIHWV LQGpPpVLUDEOHV FRPPXQV DX]
(Q IRQFWLRQ GH OHXU QDWXUH XQH FRQGXLWH j WHQLU SURSU

7TDEOHDX (l1M"THWV LQGpVLUDEOHY GHV ELVSKRVSKRQDWHYV H

(IIHWV LQGpVLUDEOHV|UDSSRUWpV &RQGXLWH |

'RXOHXUV RVVHXVHV PXVFXEHOMPLBXHQW DX GpEXW GX WUL
DUWLFXODLUHV | 3ULVH GIDQWDOJLTXHV SRXU FDOPH

1H SRXUVXLYUH OH WUDLWHPHQW
EpQpILFHY VRQW VXSpULHXUV DX]

JUDFWXUHV DW\A\SLTXHY GXRIRRPHU OD SDWLHQWH VXU OD Q
SUPYHQLU OH FRUSV PpGLFPO HQ FD

DX QLYHDX GH OD FXLVVH |GH OD KI
OYDLQH

'RVDJH VDQJXLQ GX FDOHLXP DYD¢
SUHVFULSWLRQ

6XSSOpPHQWDWLRQ HQ FDOFLXP HW
VL QpFHVVDLUH

+\SRFDOFpPLH

5pDOLVHU XQ HI[DPHQ EXFFR GHQWDI

DYDQW OH GpPEXW GX WUDLWHP
2VWpPpRQPFURVH GH OD|PkFKRLUH
(YLWHU OHV LQWHUYHQWLRQV GHQV

GXUbQW OD SULVH GX WUDLWHPHQ'

'y (1"HWV LQGpVLUDEOHYV SURSUHV j OD YRLH GYDGPLQLV\

(Q GHKRUV GHV HIIHWV LQGpVLUDEOHV FRPPXQV j WRXV OH
GIDXWUHV TXL VRQW GpSHQGDQWY GH OD YRLH GYXWLOLVDWLR
VIDGPLQLVWUH SDU YRLH RUDOH RX SDU YRLH LQOMHFWDEOH OH!
PrPHV 'DQV WRXV OHV FDV GHV FRQVHLOV DYLVpV VXU OD QDV
FRQGXLWH j WHQLU HQ FDV GIDSSDULWLRQ VRQW LQGLVSHQVDE

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



7TDEOHDX

ELVSKRVSKRQDWH

9RLH

cipGpPLOLVWYBW REQRCGPVLUDEOD

HV UDSSRUWpV

BOFPUDWLRQV °VR
"VRSKDJLWHV

9RLH RUDOH

B8OFpUDWLRQV RUR

'RXOHXUV DEGRP

SUHQGUH OH WUD
LPSpUDWLYHPHQW DX
DYHF XQ JUDQG YH

;K%V%‘-‘éﬁ\)ﬁ%\g DX PLQLP

SULVH GfY
ERLVVRQV

S KIDU SQUIPHY GRLW VH |

RXW MDPDLV H
LQB@@&QJpH GXUDQW
GIDWWHQWH QpFl

1H MDPDLV FURTXHU
FRPSULPpV

(lIHTHWV LQGpVLUDEOHY HW FRQGXLWH j WHQLU HQ IRQF

&RQGXLW

LWHPHQ\
OHYHU |
UUH GYHI

XP PLQ
DOLPHQYV

DLUH DV\
Q SRVLW
OHV Pl
HVVDLUH

RX VXFH

6\QGURPH SVHXGR
FWDBOWVRQV DVWKQ
OpJqUH«

9RLH LQMH

DUDFpWDP
WRXWHYV,

SN

RO MXVT
OHV Kt

&RQWUH LQGLFDWLRQV HW SUpFDXWLRQV GY{XVDJH

/IHV ELVSKRVSKRQDWHY VH ILIHQW VXU OHV RV SRXU H[HUFH

VRQW pOLPLQpY PDMRULWDLUHPHQW SDU YRLH UpQDOH MXVTXT]
TXH FHWWH GHUQLQUH QH VRLW SDV HQ LQVXIILVDQFH UpQDOH

OD SULVH GX WUDLWHPHQW &H ULVTXH HVW PDMRUp VL FHUW
QRWDPPHQW OD SULVH GH PpGLFDPHQWYV QpSKURWRI[LTXHV RX
PDODGLH PpWDEROLTXH SUpH[LVWDQWH GHV VLIQHV GH GpVK\G

3DU FRQVpTXHQW VHORQ OHVY UHFRPPDQGDWLRQV VHURQW

OYDFLGH DOHQGURQLTXH HW OfYDFLGH ]J]ROpGURQLT:
*ORPpUXODLUH ")* HVW LQIpULHXU | P/ PLQ

OYDFLGH ULVpGURQLTXH VL OH ")* HVW LQIpULHXU |

r

r f

3RXU ILQLU DYHF OD IRQFWLRQ UpQDOH OD SUXGHQFH VHUD
LEDQGURQLTXH VL OH ")* HVW LQIpULHXU j P/ PLQ 7RXWHIRLV
LQGLFDWLRQ PDLV GIfXQH SUPFDXWLRQ GJHPSORL

'"{DXWUHV FRQWUH LQGLFDWLRQV H[LVWHQW VDQV DXFXQ O
GIXQH K\SRFDOFpPLH GITDQRPDOLHV GH VWUXFWXUH GH Of°VR
SRVLWLRQ GHERXW RX DVVLVH SHQGDQW XQ WHPSV VXIILVDQW V\

&DPLOOH 025($8 _
/ILFHQFH && %< 1& 1'

7KgVH GYH[HUFLFH _ 8QLYHUVLWpP GH /LPRJHV _



'y SHFRPPDQGDWLRQV SDUWLFXOLqQUHV HW FRQVHLOV DV

$YDQW OJLQLWLDWLRQ GfXQ WUDLWHPHQW SDU ELVSKRVSK
GYIpYDOXHU OH IRQFWLRQQHPHQW GHV UHLQV 3RXU FHOD OH FC
GH VDQJ HW SDU OfHVWLPDWLRQ GH OD FODLUDQFH GH FUpDV
LQVXIILVDQFH UpQDOH SOXV RX PRLQV VpYgUH (Q IRQFWLRQ G
VIRITUHQW DX[ SUHVFULSWHXUYV

r VL OD SDWLHQWH QYD SDV GH VRXFLV GITLQVXIILVDQ
VHUD PLV HQ SODFH

r vL OD SDWLHQWH D XQH LQVXIILVDQFH UpQDOH Op.
VXUYHLOODQFH SOXV DFFUXH GH VRQ ')* VHUD IDLWH

r vL OD SDWLHQWH VH WURXYH HQ LQVXIILVDQFH UpQDC
GDQV FH FDV FRQWUH LQGLTXp FRPPH YX SUpFpGHPPH

'H SOXV XQH UHFRPPDQGDWLRQ LPSRUWDQWH HVW j UHVSHF
JROpPGURQLTXH ,0 VIDJLW GH PDLQWHQLU XQH K\GUDWDWLRQ
OYLQMHFWLRQ DILQ GH QH SDV QXLUH GDYDQWDJH j OD IRQFWLI

$X FRPSWRLU OH SKDUPDFLHQ SHXW rWUH FRQIURQWp j FHUWI
SDWLHQWHY DX VXMHW GH OHXU WUDLWHPHQW SDU ELVSKRVSKR

'‘DQV OH FDV R OD SDWLHQWH VLIQDOH TXYfHOOH D RXEOLp GH
GH ELVSKRVSKRQDWH LO IDXW ELHQ OXL LQGLTXHU GH QH MDP
MRXU (OOH GHYUD GRQF SUHQGUH OH FRPSULPp OH MRXU GH
KHEGRPDGDLUH LQLWLDOHPHQW SUpYXH

6L OD SDWLHQWH HVW WUDLWpH SDU XQ ELVSKRVSKRQDWH
FRQVpFXWLIV WRXV OHV PRLVY HW TXfHOOH D RXEOLp GH SUHQGL

r OH MRXU GH FRQVWDWDWLRQ GH OfRXEOL SUHQGUH O
GH VHSW MRXUV DYDQW OD SURFKDLQH SULVH PHQVXHO

rr- VL OH GpODL HVW LQIpULHXU DX[ VHSW MRXUV QpFHVVD
SURFKDLQH SULVH PHQVXHOOH /H FRPSULPp RXEOLpP VH

'DQV WRXV OHV FDV LO QH IDXW MDPDLV SUHQGUH WURLYV FRPSI

&RQFHUQDQW OHV PRGDOLWpPV GH SULVHSSDH WSLKFDXDORLD BIHVQ
GRLW ELHQ SUpFLVHU TXYLO QH IDXW MDPDLV SUHQGUH DX VI
FRPSULPp GH ULVPGURQDWH HW OH VDFKHW GH FDOFLXP  YLW
VHXOHPHQW OH OHQGHPDLQ GH OD SULVH GX FRPSULPp 'H SOXV
rWUH DGPLQLVWUpPV OH PrPH MRXU HQ FDV GTRXEOL FRQVWDWp

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



., 5DOR[LIqQQHN R(O BIH8D$> @

Y)LIXUH OROpFXOH GH UDORI[LIGQH > @

' SUpVHQWDWLRQ GHV VSpFLDOLWpPV

/H UDOR[LIgQH DSSDUWLHQW j OD IDPLOOH GHV 6(50 ,0 HVVW
GH OYRVWpPRSRURVH SRVW PpQRSDXVLTXH FKH] GHV IHPPHV kJ
SUpVHQWDQW XQ IDLEOH ULVTXH GH IUDFWXUHYV QRQ YHUWPpPEUD
HQ SUpYHQWLRQ GX ULVTXH GH IUDFWXUHYV UDFKLGLHQQHYV GRQI

4XH FH VRLW GDQV OD ¥YBEFLIVG B0 HOUEYGR[LIgQH HVW GRVp
/ID SRVRORJLH HVW GTXQ VHXO FRPSULPp SDU MRXU &H GHUQL
PRPHQW GH OD MRXUQpH HW FH QYHVW SDV GpSHQGDQW GHV |
WUDLWHPHQW HVW PLV HQ SODFH SDU OH SUHVFULSWHXU LO VI
GIDQQpPHV &THVW XQ WUDLWHPHQW VXU OH ORQJ WHUPH &RPPH
XQH VXSSOpPHQWDWLRQ DQQH[H HQ FDOFLXP HW HQ YLWDPLQH '
GIXQH DOLPHQWDWLRQ pTXLOLEUpH HW HQULFKLH GH FHV pOpPF

'y OpFDQLVPH GTDFWLRQ

/H UDOR[LIQQH DJLW GH IDoRQ DIJRQLVWH DX QLYHDX GHV RV
RVVHXVH HQ DJLVVDQW XQLTXHPHQW VXU OHV RVWpPREODVWHYV ¢
OH PpWDEROLVPH GX FKROHVWpPURO ,0 SHUPHW XQH GLPLQXV
© PDXYDLVY 2 FKROHVWpPURO /'/ (QILQ OH UDORI[LIQQH H[HUFH X
GHV VHLQV GH OfXWpUXV HW GH OTK\SRWKDODPXV ,0 QYDJLW C

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



'y (1"THWV LQGpVLUDEOHYV HW FRQWUH LQGLFDWLRQV

&RPPH WRXWHV OHV PROpFXOHYV OH UDOR[LIgQH SUpVHQWF
VRQW VXUWRXW GTRUGUH YDVFXODLUH DYHF OYfDSSDULWLRQ W
WURXEOH HVW GpMj ELHQ FRQQX GH OD PpQRSDXVH HW LO SHXW
GH FH WUDLWHPHQW UHQGDQW OHV ERXIIpHY HQFRUH SOXV IUpT

'HIDoRQ PRLQGUH GHVY DFFLGHQWV WKURPERHPEROLTXHV R
GDQV FH FDV XQH LQWHUUXSWLRQ LPPpGLDWH GX WUDLWHPHQ
LPPRELOLVDWLRQ

8QH DXJPHQWDWLRQ GX WDX[ GH PRUWDOLWp SDU DFFLGH
GpPRQWUpPH &fHVW ELHQ HQWHQGX XQ HIIHW LQGpVLUDEOH WU
GRLW rWUH SULV HQ FRPSWH DWWHQWLYHPHQW 'HYDQW XQH S
ULVTXH HW RX GIDQWpFpGHQWYV IDPLOLDX[ HW RX SHUVRQQHO
SUHVFULSWLRQ GT1XQ DXWUH WUDLWHPHQW pWXGLpH

'"IXQH IDoRQ SOXV JpQpUDOH GHV WURXEOHV GLIJHVWLIV
FUDPSHY RX HQFRUH GHV FpSKDOpHV SHXYHQW DSSDUDVWUH ,0
DYHF OD SOXSDUW GHV PpGLFDPHQWY PrPH VDQV OLHQ DYHF OCLC

$X YX GHV HIIHWV LQGpPVLUDEOHV SUpVHQWpPV SUpPFpPpGHPPI
UDOR[LIgQH VRLW FRQWUH LQGLTXp HQ FDV GIDQWPpPFpGHQW:"
WKURPERHPEROLTXHV

'H SOXV XQH LQVXIILVDQFH UpQDOH VpYqUH RX XQH LQVXIIL
LQGLTXHQW FH WUDLWHPHQW

'"HYDQW XQ RX SOXVLHXUV VLIQHV RX V\PSW{PHV GH FDQFt
OfHQGRPgQWUH OH UDOR[LIgQH QH GRLW SDV rWUH LQLWLp ,O
FDQFpUHXVH SRXU SRXYRLU OH SUHVFULUH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



. 7pULSDUDWLGH> )@BE67(2

J)LIXUH OROpFXOH GH WpULSDUDWLGH > @

' SUpVHQWDWLRQ GH OD VSpFLDOLWp

/ID PROpFXOH GH WpULSDUDWLGH HVW LQGLTXpH GDQV OD SU
PPQRSDXVLTXH FKH] OHV SDWLHQWHY SUpVHQWDQW XQ ULVTXF
SHUPHW GH UpGXLUH OH WDX[ GTLQFLGHQFH GHV IUDFWXUHV Yt
SDV GpPRQWUp GYHIILFDFLWp QRWDEOH VXU OHV IUDFWXUHV QR

/H WpULSDUDWLGH HVW FRQWHQXSGIH FURD H/GWBLIDD MR X V) 215
VROXWLRQ LQMHFWDEOH FRQWHQXH GDQV XQ VW\OR SUp UHPSO
GH WpULSDUDWLGH &fHVW XQ PpGLFDPHQW GYH[FHSWLRQ Qp!
RUGRQQDQFH FRUUHVSRQGDQW j FH W\SH GH SURGXLWV - FKDT
GLVSHQVpH FRQWHQDQW XQ VW\OR SUp UHPSOL &H GHUQLHU C
UplULJpUDWHXU j GHV WHPSpUDWXUHV FRPSULVHV HQWUH H
XQLTXHPHQW HQ DFWLRQ FXUDWLYH HW QRQ SUpYHQWLYH GH
SUHVFULUH GX WpULSDUDWLGH GRLW DYRLU GHY DQWpFpGHQWYV
DILQ TXH OH UHPERXUVHPHQW SDU OD 6pFXULWp 6RFLDOH VRLW
FKDUJH QYDXUD SDV OLHX

(Q WHUPH GH GRVDJH HW GH SRVRORJLH FH VHURQW OHV
SDWLHQWHYV F HVW j GLUH —J GH WpULSDUDWLGH WRXV OHV
FXWDQpH 6& GDQV OYDEGRPHQ RX OHV FXLVVHV ,0 HVW LPSR
DX ILO GHV MRXUV SRXU pYLWHU OYDSSDULWLRQ GTHFFK\PRVHV
VWI\OR LQMHFWHXU HVW j XWLOLVHU GXUDQW MRXUV $X GHOj |
SDWLHQWH GHYUD OH MHWHU HW GpEXWHU DYHF XQ QRXYHDX VW

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



/D GXUpH PD[LPDOH GH WUDLW QPMHGRL WDSDMW2 HF@EG H U PRL
OTLQVWDQW TX{XQH SDWLHQWH DXUD HX UHFRXUV DX WpULSDU
QRXYHOOH IRLV DX FRXUV GH VD YLH &THVW XQ FULWQqUH WUqV
DX GHOj GH FHWWH GXUpH GHV FRPSOLFDWLRQV SRXUUDLHQW
VHORQ GHV pWXGHV PHQpHV FKH] OH UDW 3DU FRQWUH GYC
OYRVWpPRSRURVH SRVW PpQRSDXVLTXH SHXYHQW rWUH LQLWLpH\

| OpFDQLVPH GYDFWLRQ

/D PROPFXOH GH WpULSDUDWLGH HVW XQ DQDORJXH GH OD
37+ pJDOHPHQW QRPPpH KRUPRQH SDUDWK\URWGLHQQH &HWW
SKRVSKRFDOFLTXH DX VHLQ GH OJRUJDQLVPH (Q HIIHW HOOH H
QLYHDX UpQDO HQ IDYRULVDQW OD UpVRUSWLRQ GX FDOFLXP P
GX FDOFLXP LVVX GHV RV GDQV OH VDQJ &THVW LFL XQ SKpQRPcC
OH PpWDEROLVPH GX SKRVSKRUH OD 37+ LQKLEH VD UpDEVRUS
FRQFHQWUDWLRQ VDQJXLQH HQ SKRVSKRUH GLPLQXH

/IH PRGH GIDFWLRQ GX WpULSDUDWLGH FRQGXLW j OD VWLP X
FRPSDUDLVRQ DYHF OYDFWLYLWp RVWpPpRFODVWLTXH 2Q REWLF
IRUPDWLRQ RVVHXVH JUKFH DX[ RVWpREODVWHYV FRPSDUpH j OCL
RVWpRFODVWHY /D SULVH HQ FKDUJH GH OfRVWpPRSRURVH SHX\

. (ITHWV LQGpVLUDEOHY HW FRQWUH LQGLFDWLRQV

/IHV HITHWV LQGpVLUDEOHYV OHV SOXV IUpTXHPPHQW FRQVWI
GILOMHFWLRQV GHV FpSKDOpHV GHV YHUWLJHVY RX HQFRUH GF
SDWLHQWHY j UHVWHU DVVLVHV XQ FHUWDLQ WHPSV DSUqV Of
PSLVRGHV GTK\SRWHQVLRQ RUWKRVWDWLTXH TXL SHXYHQW PHQF
YLVLEOH VXLWH DX[ LQMHFWLRQV VDQV JUDYLWp FDU OHV WDX
VXUYHLOODQFH ELRORJLTXH VWULFWH QIfHVW GRQF QpFHVVDLUF

'H FH IDLW XQH K\SHUFDOFpPLH SUPH[LVWDQWH FRQVWLWX]
GX WUDLWHPHQW &RPPH OD PDMRULWpP GHV PROpPFXOHV DQWL
VpYqUH GRLW rWUH pFDUWpH DYDQW XQH pYHQWXHOOH SUH
PPWDEROLTXHV WXPRUDOHV PpWDVWDVHV« FRQWUH LQGLTXH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



. 'PQRVXPDE 35352/@

J)LIXUH S5HSUpVHQWDWLRQ PROpFXODLUH GI1XQ DQWLFRUSY PRQRFOI
> @

' SUpVHQWDWLRQ GH OD VSpFLDOLWpP

/H GPQRVXPDE HVW FRQWHQX GD®V&DHDVWS XRIHD BRW K VBER Q $L ¢
HQ VHULQJXH SUp UHPSOLH &THVW pJDOHPHQW XQ WUDLWHPHQ\
SRXU ODTXHOOH LO D pWp GpPRQWUp XQH GLPLQXWLRQ VLJQLIL
QRQ YHUWpPEUDOHV )19 &H QTHVW SDV XQ WUDLWHPHQW GH ¢
VHXOHPHQW DSUQV pFKHF GYXQH SULVH HQ FKDUJH SDU XQ EL)
PRLQV WURLV PRLV FRQVpPFXWLIV &THVW XQ PpGLFDPHQW SUL\
VHXOHPHQW VJLO UHVSHFWH OHV FULWQUHV GYpOLJLELOLWp SU,|

/D VSpFLDOLWFROGWLHQW PJ GH GpQRVXPDE /D SRVRORJLI
j UpDOLVHU SDU YRLH VRXV FXWDQpH 6& WRXV OHV PRLV VR
WpULSDUDWLGH OJLQMHFWLRQ SHXW VH IDLUH GDQV OHV FXLVV
GH YDULHU OHV VLWHV GYLQMHFWLRQ SRXU OHV PrPHV UDLVRQV
GIXQH VXSSOpPHQWDWLRQ FRQFRPLWDQWH HQ YLWDPLQH ' HW H
K\SRFDOFpPLH LQGXLWH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



'y OpFDQLVPH GTDFWLRQ

/H GPQRVXPDE HVW XQ DQWLFRUSV PRQRFORQDO GH W\SH
5$1. 5HFHSWRU $FWLYDWRU RI 1) N% 5$1./ 5$1. /LJDQG /H
DQWDJRQLVWH QDWXUHO TXL HVW OYRVWpPpRSURWPpPJpULQH 23*
OHV WURLV GHV PHPEUHV GH OD IDPLOOH GHV )DFWHXUV GH 1pF!
HVVHQWLHO GDQV OD UpVRUSWLRQ RVVHXVH /HV LQWHUDFWLR
GLIIpUHQFLDWLRQ HW OYDFWLYDWLRQ GHV RVWpRFODVWHV GR
Of23* pWDQW OJDQWDJRQLVWH GH 5%$1./ HOOH SHUPHW GYLQKLE
HQ EORTXDQW OH V\WVWqgPH 5%$1. 5$1./ 'H FH IDLW VL OYRQ REVF
23* 5$1./ OD UpVRUSWLRQ RVVHXVH YD DXJPHQWHU &H SKpQRPq
GDQV XQ FHUWDLQ QRPEUH GH SDWKRORJLHV RVVHXVHV

/IRUV GH OD PpQRSDXVH OD FDUHQFH HQ HVWURJgQHV SUR
SURGXFWLRQ GH 5%$1./ DLQVL TXTXQH GLPLQXWLRQ GT123* &fH
IDYRULVpH HW HQJHQGUH GRQF XQH IUDJLOLWp RVVHXVH OfRVW
UHQWUH HQ MHX HQ YLVDQW VSpFLILTXHPHQW 5%$1./ /TDQWLFF
EORTXHU OfLQWHUDFWLRQ 5%$1. 5$1./ LPLWDQW DLQVL OfDFWLR
UpGXLWH HW OH ULVTXH GIfRVWpPpRSRURVH SRVW PpQRSDXVLTXH

'y (1"THWV LQGpVLUDEOHY HW FRQWUH LQGLFDWLRQ

'HV GRXOHXUV RVVHXVHV DUWLFXODLUHV HW RX PXVFXOD|
UHODWLYHPHQW IUpTXHQWY ORUV GH OYDGPLQLVWUDWLRQ GH C
RVWpRQpFURVH GH OD PkFKRLUH FRPPH OHV ELVSKRVSKRQDWHYV
DW\SLTXHV (Q FDV GYK\SRFDOFpPLH XQH VXSSOpPHQWDWLRQ
DVVRFLpH j GH OD YLWDPLQH ' SHUPHWWDQW GH ELHQ IL[HU OH I

/ID VHXOH FRQWUH LQGLFDWLRQ PDMHXUH GH FH WUDLWHPHC
FKH] OHV SDWLHQWHV FRQFHUQpHV 'DQV FH FDV XQH DXWUt
HQYLVDJpH

7TDEOHDX 7TUDLWHPHQWY GH OfRVWpRSRURVH SRVW PpQRSDXV
,QGLFDWLRQ GDQV 0723 SRVW PpQR:
IXHORH FKH] OD IHPPH
p L
OROpFXOHYV 9 GPLQLVWUDWLRQ
5pGXFWLRQ GX UApGXXAHWLRQ G X
GH )9 ULVTXH GH/[)19
5DOR[LIlg@HU RV 4XRWLGLHQQH 28,121
7pULSDUDWASEG H 4XRWLGLHQQH 08, 121
'PQRVXPDE 6& 6HPHVWULHOOH 28, 28,

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



. ,PSDFWV VXU OD VSKqUH J\QpFRORJLTXH

/ID PpPQRSDXVH HW SOXV SDUWLFXOLqQUHPHQW OfpYHQWXHO
GDQV OTDSSDULWLRQ RX OfYfpYROXWLRQ GH FHUWDLQHV SDWK
QRWDPPHQW GHV SRO\SHV HW ILEURPHV WUQqV IUpTXHQWYV FKH]
FKH] FHOOHV D\DQW UHFRXUV j XQ 7+0 )RUW KHXUHXVHPHQW (
UDSLGHPHQW HW OD JXpULVRQ VIfHQ VXLW

JRUVTXH GHV SDWKRORJLHV PDOLJQHV VH GpYHORSSHQW
EHDXFRXS SOXV FRPSOLTXpH &JHVW OH FDV SRXU XQ FDQFHU GH
VHLQ &HV FDQFHUV VRQW WHOOHPHQW KRUPRQR GpSHQGDQWV °
PrPH DSUQV OD PpQRSDXVH &THVW VXUWRXW OH FDV FKH] OHV
SRXU SDOOLHU OHXUV V\PSW{PHV

3RO\SHV HW ILEURPHYV

. 3RO\SHV > @

8Q SRO\SH VH GplILQL FRPPHWLWDIQMPURLVVDQFH TXL VH Gp
PXTXHXVHV GHV FDYLWpV QDWXUHOOHV GH O RUJDQLVPH YDJLQ
EpQLJQH TXL SHXW VH WUDOVI@®UPHU HQ FDQFHU 2

'DQV OH FDGUH GH OD VSKgqUH J\QpFRORJLTXH HW SOXV S
PPQRSDXVpHY FH VRQW OHV SRO\SHV HQGRPpWULDX[ OHV SO.:
GpFRXYHUWH HVW VRXYHQW HQ OLHQ DYHF OD VXUYHQXH GH
pFKRJUDSKLH HVW QpFHVVDLUH SRXU YLVXDOLVHU OD SUpVHC
H[SORUDWLRQV KLVWRORJLTXHY GRLYHQW rWUH UpDOLVpHV HQ \
H[LVWH EHO HW ELHQ ,0 IDXW VDYRLU TXH OD JUDQGH PDMRULW
7TRXWHIRLY LOV SHXYHQW GHYHQLU FDQFpUHX[ ,0 HVW GRQ
V\VWpPDWLTXHPHQW HW UDSLGHPHQW

/IRUVTXTXQ SRO\SH HQGRPpWULDO GRLW rWUH UHWLUp OD W
VHUD XQH K\VWpURVFRSLH RSpUDWRLUH &HWWH PpWKRGH SUpV
FRPSOLFDWLRQV TXIXQH K\ VWpUHFWRPLH WRWDOH DEODWLRQ
ODLVVHU HQFRUH HQ SODFH GHV SDUWLHYVY PDOLJQHYV GX SRO\SH

&KH] OD IHPPH PpQRSDXVpH LO D pWp GpPRQWUp TXH OD
SRO\SHVY HQGRPpWULDX[ pWDLW SOXV LPSRUWDQWH FKH] FHOOH\
FRPSDUp | FHOOHV QTHQ SUHQDQW SDV 'DQV OH FDV R+ GHV VD
FKH] XQH IHPPH VRXV 7+0 GHV H[SORUDWLRQV IRQFWLRQQHOOH"
DILQ GH SRVHU XQ GLDJQRVWLF OH SOXV SUpFRFHPHQW SRVVLEC
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'y JLEURPHYV > @

8Q DXWUH W\SH GH SDWKRORJLHV J\QpFRORJLTXHV SHXW DS
OHV ILEURPHYVY ,0V VH GplLQGELBGHYQWXPRIXKRN EWORWMHY IRUPpPpH
PXVFEFXODLUH G@QVVH 2

/IHXU SUpYDOHQFH SHXW DWWHLQGUH MXVTXT]j FKH] OHYV
DQV /HV ILEURPHV VRQW WUqV GpSHQGDQWYVY GHV VpFUpWLRQV
PDLVY DXVVL GH OD SURJHVWpPURQH $X ILO GX WHPSV OHXU WDL
RX UDSLGHPHQW VHORQ OHV IHPPHV $XFXQ FULWqQUH QH SHX
WRWDOHPHQW LPSUpPYLVLEOHYV

$SUgqV OD PpQRSDXVH OD WDLOOH GHV ILEURPHYVY D WHQGDC
GLPLOQXWLRQ GHV VpFUpPpWLRQV HVWURIJIpQLTXHYVY 7RXWHIRLV VL
GHV PpWURUUDJLHV DX PrPH WLWUH TXH SRXU OHV SRO\SHV
FRQVXOWDWLRQ PpGLFDOH VJfLPSRVH DILQ GH UpDOLVHU GHV HIJI
GH OYfDEVHQFH GH FULWqUHV GH PDOLJQLWpPp 'DQV OH FDV R+ OH
VSpFLDOLVWHY SUpIpUHURQW XWLOLVHU OD WHFKQLTXH GH
K\VWpUHFWRPLH WRWDOH SUpVHQWDQW SOXV GH ULVTXHV GH FF

&RQWUDLUHPHQW DX[ SRO\SHV DXFXQH pWXGH FHUWDLQH C
OD SULVH GJXQ 7+0 HW OYDXJPHQWDWLRQ GH WDLOOH HW RX
XWpULQ 4XHOTXHV XQHV PHWWHQW WRXW GH PrPH HQ OXPLqUH
ORUV GH OJLQVWDXUDWLRQ GfXQ 7+0 FKH] XQH IHPPH PpQRSDXV
SRO\SH V  &H QJHVW SDV XQH FRQWUH LQGLFDWLRQ DX WUDLWF
rWUH HIITHFWXpH HW OD IHPPH GRLW rWUH PLVH DX FRXUDQW GX

&DQFHUV GH OfHQGRPgQWUH GH OYRYDLUH HW GX VHLQ

'y &DQFHU GH OfHQGRPgQWUH

/H FDQFHU GH OJHQGRPqWUH VXUYLHQW SOXV IUpTXHPPHQ
&KDTXH DQQpH HQ )UDQFH SUqV GH IHPPHV VXU VH IRQV
FDQFHU /HV IDFWHXUV GH ULVTXHV LGHQWLILpY VRQW HQWUH I
OYREpPVLWpP XQH PpQRSDXVH WDUGLYH XQ GLDEqQWH RX XQH +7$%
UpDOLVp j XQ VWDGH SUpFRFH GHYDQW GHV PpWURUUDJLHV LF
LQVWDOOpPH (Q SOXV SHXYHQW VH UDMRXWHU GHV OHXFRUUKpP
YRLUH GH GRXOHXUV SHOYLHQQHV 3RXU FRQILUPHU OH GLDJQ
KLVWRORJLTXHV HVW YLYHPHQW FRQVHLOOp &THVW JUKFH j FH
FDQFPUHXVHV SRXUURQW rWUH PLVHV HQ pYLGHQFH /H VWDGH G
GpWHUPLQp HW OH SURQRVWLF DERUGpPp $ILQ GH FRQWUHU C
K\WWWpUHFWRPLH VHPEOH rWUH XQH VROXWLRQ UDGLFDOH PDLV
SURXYp TXH OYDGPLQLVWUDWLRQ GJHVWURJGQHV VHXOV FKH] XQ
VLIJQLILFDWLYHPHQW OH ULVTXH GH GpYHORSSHU XQ FDQFHU GH
SDU OH 'RFWHXU *UDG\ > @ OH ULVTXH HVW GDQV FH FDV PXO
DQV VRXV HVWURJpQRWKpUDSLH VHXOH HW FH ULVTXH SHUVLVW|
-~ OJLQYHUVH OHV SURJHVWDWLIV DXUDLHQW XQH DFWLRQ SOX!
UpGXLUDLHQW GH FH IDLW OYDSSDULWLRQ GH FH FDQFHU 7RXW
WHPSV GXUDQW OHTXHO OH 7+0 j EDVH GH SURJHVWDWLI D pWp I
LPDJLQHU TXH OD PHLOOHXUH VROXWLRQ HQ WHUPH GH 7+0 HVW
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XQ HVWURJgQH HW XQ SURJHVWDWLI ODLV FH GHUQLHU GRLW D)
OTRQ YHXW FRQWUHEDODQFHU OHV HIIHWV QpJDWLIV GH OTHVW
FHUWDLQV FDV OD FRPELQDLVRQ GHV GHX[ W\SHV GH PROpPFXO
GRQF VRQ XWLOLVDWLRQ QRQ V\VWpPDWLTXH > @

. &DQFHU GH OfRYDLUH

/IH FDQFHU GH OfRYDLUH HVW XQH SDWKRORJLH D\DQW XQ S
GH OTHQGRPgWUH PDOJUp XQH LQFLGHQFH TXL GLPLQXH GH SO
EDLVVH HVW HQ SDUWLH GXH j OfDXJPHQWDWLRQ GH OfTXWLOLYV
UpGXLVDQW DORUV OH QRPEUH GfRYXODWLRQV VIpFKHORQQDOQV
KLVWRORJLTXH HW OH VWDGH GH GpYHORSSHPHQW SHUPHWWHC
PDLVY VDQV DXFXQH FHUWLWXGH UpHOOH - FH MRXU DXFXQ PR\F
HQ SODFH SRXU GLDJQRVWLTXHU SOXV SUpFRFHPHQW G6HXOHYV
PpGLFDOH SHUPHWWURQW GH YLVXDOLVHU XQH DQRPDOLH &H F
IHPPHYV PpQRSDXVpHY ;0 HVW FHUWDLQ TXH OD SULVH G{XQ 7+0
ULVTXH GH GpYHORSSHU FH FDQFHU PDLV FHOD QTYHQ IDLW SDV
DXWDQW 3RXU OLPLWHU OffpYROXWLRQ GHV FHOOXOHV FDQFpL
SOXSDUW GX WHPSV SULYLOpJLpH RYDULHFWRPLH XQLODWpPUDO

. &DQFHU GX VHLQ

/JHV VHLQV VRQW XQH SDUWLH GX FRUSV GH OD IHPPH j QH
PPQRSDXVH (Q HIIHW OD JODQGH PDPPDLUH HVW WUQV GpSHQG
QRWDPPHQW GHV HVWURJgQHV $YDQW TXH OD PpQRSDXVH OQf
GLDJQRVWLTXHU GHV N\WWHV PDPPDLUHV WUQV VRXYHQW EpQ
SODFH FH W\SH GH SDWKRORJLHV j WHQGDQFH j VIHVWRPSHU QI
GYDEVHQFH GH SULVH GH 7+0 6L FH GHUQLHU FRQWLHQW GHV HV
GH VIDFFURVWUH /D SDWKRORJLH OD SOXV UHGRXWpH GH OD J
FDQFHU GX VHLQ %LHQ TXH SOXV IUpTXHQW DYDQW OD PpQRSD
DSUQV /HV IHPPHV D\DQW HX UHFRXUV j XQ 7+0 FRQWHQDQW GH
PrPH DSUqV TXH OHXU PpQRSDXVH VRLW LQVWDOOpPH 7RXWHIR
IRUFpPPHQW KRUPRQR GpSHQGDQW ,0 SHXW rWUH G€ j GHV IDFW
RX FRPSRUWHPHQWDX[ 'DQV FH FDV OH FDQFHU SHXW VXUYHQL!
YLH GIXQH IHPPH TXYHOOH VRLW PpQRSDXVpH RX QRQ

,O HVW QpFHVVDLUH GYLQIRUPHU OHV IHPPHV PpQRSDXVpH)
GH PDVWRG\QLHV SURORQJpH RX GH FKDQJHPHQWY PRUSKROR
FRXOHXUV« HOOHV GRLYHQW UDSLGHPHQW FRQVXOWHU 'H FH |
SHUPHWWURQW GH PHWWUH HQ OXPLQUH XQ pYHQWXHO GpEXW
JUDYLWp GDQV OHTXHO VHUD FODVVp OH FDQFHU j OD VXLWH GH
rWUH GH OD UDGLRWKpUDSLH GH OD FKLPLRWKpUDSLH XQH H[p
DEODWLRQ WRWDOH GX VHLQ FRQFHUQpP > @ $ OYLQYHUVH GX F
VHLQ XQ GpSLVWDJH SHUPHWWDQW GH OH SUHQGUH HQ FKDUJH
/TH[DPHQ FRQVLVWH j SDVVHU XQH PDPPRJUDSKLH WRXV OHV D¢
OT$VVXUDQFH ODODGLH &H GLVSRVLWLI FRQFHUQH OHV IHPPHV
REOLJDWRLUH PDLV WUQV ODUJHPHQW FRQVHLOOp
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. (INTHWV YDVFXODLUHYV > @

%LHQ TXYDJLVVDQW PDMRULWDLUHPHQW DX QLYHDX J\QpFR
pJDOHPHQW GHV ERXOHYHUVHPHQWY DX QLYHDX GH OD VSKqUH F
FRQVWLWXH XQ pOpPHQW SKDUH GDQV OHV YDULDWLRQV GH S
QRPEUH GH IDFWHXUV GH ULVTXH FDUGLRYDVFXODLUHV HQW
FKDPERXOHPHQW /D SULVH G{XQ 7+0 QYHVW SDV VDQV GDQJF
OYDJJUDYDWLRQ GH FHUWDLQHY SDWKRORJLHV FLUFXODWRLUHYV

+\SHUWHQVLRQ DUWpPpULHOOH HW SDWKRORJLHVY FDUGLRYDYV

- OfDSSURFKH GH OD PpQRSDXVH OD FDUHQFH HVWURJpQL
IDoRQ JpQpUDOH OH ULVTXH FDUGLRYDVFXODLUH 8Q GHV IDFWF
FHY SDWKRORJLHV FDUGLRYDVFXODLUHYV HVW OYfK\SHUWHQVLRQ
ORUV GX VIQGURPH FOLPDWpPULTXH &HWWH +7$% HVW WUqV VHQ
FRUSV $LQVL WRXW DX ORQJ GH OD YLH HW DYHF WRXV OHV
SUpVHQWpV FKH] OD IHPPH FHWWH +7$%$ DXJPHQWHUD GH IDoORQ
WDEOHDX UpVXPH OHV GLIIpUHQWHY FODVVHYV GH IDFWHXUV G
FKH] OD IHPPH DX FRXUV GH VD YLH

7TDEOHDX "LIlpUHQWHY FDWpJRULHV GH IDFWHXUV GH ULVTXH FDUG
GH VD YLH
)DFWHXUV GH ULV[TXH ([HPSOHV
)DFWHXUV SUpQDWDX] r 3RLGV GH QDLVVDQ|FH pOHY|

rr IRXUULWXUH
J)DFWHXUV VRFLDX[ HW HWKQLTXHWWDWXWYV VRFLR pFRQRPLTX
r SDFH

r &RQVRPPDWLRQ GH VHO
r &RQVRPPDWLRQ GH SURWDPLQ
$OLPHQWDWLRQ HW PRGH GH YLHr S$FWLYLWp SK\VLTXH
r YDEDJLVPH
r $OFRRO

r $JH
)DEFWHXUV FOLQLTXHYV r ,0& pOHYp
r 3UpVHQFH GH GLDEgQWHV W\SH)

rr $QWpFpGHQWYV IDRLOLDX]

J)DFWHXUV JpQpWLTXHV
r 9DULDWLRQV JpQpWLTXHV
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/fDUULYpH GH OD PpQRSDXVH FRQVWLWXH XQH RSSRUWXQLW
SDWKRORJLHV FDUGLRYDVFXODLUHY DLQVL TXH OHXUV IDFWHXL
FDUGLRORJXH SHXW rWUH GHPDQGpP j GHV ILQV SURSK\ODFWLTXH
j DWWHLQGUH HVW GH OD FRQWHQLU GDQV OHV FLEOHV FOLQLTX
3%$6 PP+J SUHVVLRQ DUWpPpULHOOH GLDVWROLTXH 3% F

3RXU OHV IHPPHV D\DQW UHFRXUV j XQ 7+0 DXFXQH pWXGH
SRXU OfLQVWDQW XQ OLHQ HQWUH OH 7+0 HW OTDXJPHQWDWLR
RX WUDQVGHUPLTXH 7RXWHIRLVY LO HVW SOXV SUXGHQW TXH I
FRPSULVH GDQV OHV YDOHXUV FLEOHV DYDQW GJLQLWLHU XQ 7+

SDWKRORJLHV YHLQHXVHV WKURPER HPEROLTXHV

/JHV PDODGLHV YHLQHXVHV WKURPER HPEROLTXHV 097( U
YHLQHXVHV SURIRQGHV 793 DWWHLJQDQW OH SOXV VRXYHQW O
PDLV JUDYHPHQW OH FHUYHDX DLQVL TXH OHV HPEROLHV SXOPF
GHV 097( DXJPHQWH VLJQLILFDWLYHPHQW DYHF OfkJH 7RXWHIR
HQFRUH WURXYp XQ OLHQ HQWUH FHW DFFURLVVHPHQW HW OD
HQWUH OD SULVH GTXQ 7+0 HW OYDSSDULWLRQ GHV 097( D EL
HVWURJgQHV DXJPHQWHQW VLJQLILFDWLYHPHQW OH ULVTXH G
DWWHQWLRQ | OfDGPLQLVWUDWLRQ RUDOH GYfHVWURJQQHV F
WUDQVGHUPLTXH /HV SURJHVWDWLIV QH VRQW SDV QRQ SOXV |
097( /HV GpULYpV QRUSUHJQDQHV VRQW SOXV j ULVTXH TXH OD
LO HVW IDFLOHPHQW FRPSUpPKHQVLEOH TXH OfDVVRFLDWLRQ GTX
7+0 FRPELQp VH UHWURXYH rWUH HQFRUH SOXV GDQJHUHXVH T
VPSDUpPPHQW /RUVTXYXQH SDWLHQWH SRVVQGH GpMj XQ DQWpFg
PYHQWXHO 7+0 LPSRVH XQH H[WUrPH SUXGHQFH /D EDODQ
LPSpUDWLYHPHQW rWUH HQ IDYHXU GH FHWWH SDWLHQWH 6L O
QH VHUD SUHVFULW SDU SUXGHQFH '{DXWUHV DOWHUQDWLYHV
HVW GH PrPH HQ FH TXL FRQFHUQH OH VXUSRLGV HW OTJREpPVLWp
OYDSSDULWLRQ GH FHV 097( 30XV OY,0& GTXQH IHPPH DXJPHQWH
SOXV VL HOOH HVW GpMj WUDLWpH SDU XQ 7+0 SDU YRLH RUDO
OYDSSDULWLRQ GH 097( HVW FODLUHPHQW DYpUp HW FHOD QpF
FKDTXH SUHVFULSWLRQ HQ SDUWLFXOLHU FKH] OHV SDWLHQW H\
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. +\JLgQH GH YLH HW PpQRSDXVH

8QH ERQQH K\JLgQH GH YLH SHUPHW GH UHWURXYHU XQH
VXUWRXW DX PRPHQW GH OD PpQRSDXVH $VVRFLHU XQH DOLPF
VSRUWLYH UpJXOLQUH SHXW rWUH MXGLFLHXVH GDQV XQ SUHPL
GpVDJUPPHQWY RFFDVLRQQpPV SDU OD PpQRSDXVH 3RXU OHV IHF
VHYUDJH WDEDJLTXH GRLW rWUH pWXGLp /TK\JLqQH GH YLH PpU
XQH SULVH GH FRQVFLHQFH HVW TXHOTXHIRLY QpFHVVDLUH

$OLPHQWDWLRQ

©4XH WRQ DOLPHQWDWLRQ VREW MWD SWHFPAMUHVERRIB BDQWH - &
PpPGHFLQ JUHF GH Of$QWLTXLWp

8QH DOLPHQWDWLRQ pTXLOLEUpH HW DGDSWpH FRQWULEXH |
REVHUYpH HQ FRXUV GH PpQRSDXVH HW PrPH DSUqV /D PDVVH P)
DXJPHQWH DX QLYHDX GX YHQWUH JUDLVVH DEGRPLQDOH
GHYLHQQHQW GH SOXV HQ SOXV DFFUXV PDLV XQH ERQQH DOLP|
HITHW FHOD SHUPHW GH SUpYHQLU XQH LQVXOLQRUpVLVWDQFH
QRWDPPHQW /'/ HW 7* HW OD KDXVVH GH OD SUHVVLRQ DUWpUL

'fDSUQV XQH DQDO\WH LQWHUQDWLRQDOH SXEOLMAMEAEQ IpYUL
(QJODQG -RXUQDO RIOOHBGWFYRQHILILp TXH OH ULVTXH GH PDODGL
SOXV pOHYp GDQV OH FDV GTXQH DOLPHQWDWLRQ j LQGLFH JO\Fj
XQ IDLEOH LQGLFH JO\FpPLTXH > @ &fJHVW SRXUTXRL FRQVRPP
IDLEOH ,* LQIpULHXU j HVW LQGLVSHQVDEOH (Q HIIHW L
QTHQWUDLQHQW SDV XQH LPSRUWDQWH DXJPHQWDWLRQ GX WD
DOLPHQWY j LQGH[ JO\FpPLTXH IDLEOH RQ WURXYH OHV OpJXP
EODQFV SRLV FKLFKHV« OHV IUXLWV HW OpJXPHV IUDLV OH\
QRLVHWWHV« RX HQFRUH OHV SURGXLWV FpUpDOLHUV QRQ UDII

'H SOXV OD FRQVRPPDWLRQ UpJXOLgqUH GH SURGXLWYV ULFKI
ObDLWLHUV HW HQ YLWDPLQH ' FRPPH OHV SRLVVRQV JUDV SHU
RV FH TXL FRQVWLWXH XQH DFWLRQ SUpYHQWLYH FRQWUH OH U

/D UpGXFWLRQ GH OD FRQVRPPDWLRQ GJfDOFRRO HVW DXVV
XQH ERQQH K\JLgQH GH YLH &HWWH GLPLQXWLRQ SHUPHW GH
UpGXLUH OHV ULVTXHV FDUGLRYDVFXODLUHV HW FDUFLQRORJLT.

/IH PDJQpVLXP HVW DXVVL FRQVHLOOp SRXU OXWWHU FRQWU
VH PDQLIHVWHU DX FRXUV GH OD PpQRSDXVH HW SHUWXUEHU OD

4XDQG OH VRPPHLO GHYLHQW SHUWXUEp GHV FRPSOpPPHQW:
EDVH GH PpODWRQLQH RX GH SODQWHYV ELHQ FLEOpPHV SHXYHQW
OD PDWLQpH
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$FWLYLWpPp SK\VLTXH

OrPH DSUqV OD PpQRSDXVH LO HVW LPSRUWDQW GH FRQVHU"
/IHV ELHQIDLWV GX VSRUW VXU OD VDQWp VRQW SURXYpV ,0O
KRUPRQDOHYV UpGXLW OH VXUSRLGV HW OH VWUHVV OXWWH FRC
RVVHXVH HW PXVFXODLUH HW DPpOLRUH OD TXDOLWp GX VRPPHL
OD QDWDWLRQ DUULYHQW HQ WrWH GHV SUDWLTXHYV VSRUWLYF
HIHPSOH XQH VpDQFH GY{XQH KHXUH GH PDUFKH TXRWLGLHQQH U
ob SHUWH GH PDVVH RVVHXVH HW OHV GRXOHXUV DUWLFXODLUH

/IH VSRUW SDU OHV HIITHWV HQJHQGUpV QYDJLW SDV TX{DX
QLYHDX SV\FKLTXH QRWDPPHQW VXU OfLPDJH GH VRL HW VXU OF
XQH pFKDSSDWRLUH j FHUWDLQHY IRUPHV GH PDO rWUH SV\FKLT?:

/IHV WHFKQLTXHVY GH UHOD[DWLRQ DPpOLRUHQW pJDOHPHQW
PpGLWDWLRQ HW OH WDL FKL VRQW GHV SUDWLTXHV TXL RQW SU
FRQVDFUHU j VRL PrPH HW GH QH SDV HQYLVDJHU OD PpQRH
GpVWDELOLVDQWH PDLV LQpYLWDEOH TXTLO IDXW VXUPRQWHU

TDEDF

7RXW DX ORQJ GH OD YLH LO HVW SOXV VDLQ GJRSWHU SR
SRVVLEOH TXH OD WUDQVLWLRQ YHUV OD SpULRGH GH PpQRSDXYV
GH GPpFLGHU GYDUUrWHU SURJUHVVLYHPHQW GH IXPHU /H VHYUD
OH GpPpEXW FDU FHOD FRQVWLWXH OH SLUH ULVTXH GH UHFKXWH
UpXVVLWH HVW OD PRWLYDWLRQ HW OD YRORQWp GH OD IHPPH j
FHUWDLQ /HV SKDUPDFLHQV DLQVL TXH OHV PpGHFLQV GRLYHQW
OD VDQWp GgV ORUV TXH OfDUUrW HVW HQ SODFH &HV GHUQL
VLIJQLILFDWLYH GX ULVTXH GH GpYHORSSHU GHV SDWKRORJLHV
RVVHXVHV XQH UpFXSpUDWLRQ SURJUHVVLYH GH OD IRQFWLRQ
ULVTXH QRQ QpJOLJHDEOH SURORQJHDQW VDQV QXO GRXWH O
VHYUDJH OD SDWLHQWH DXUD EHVRLQ GH FRQVHLOV SHUVRQQTUD
GHV GLIIpUHQWYV SURIHVVLRQQHOV GH VDQWp PDLV DXVVL Gl
QLFRWLQLTXHV OH UHFRXUV j OD FLIJDUHWWH pOHFWURQLTXH
VPYqUHV OH UHFRXUV DX[ PpGHFLQHV GRXFHV RX ELHQ HQF
FRPSRUWHPHQWDOHY VRQW GHV DOWHUQDWLYHV j OJDLGH DX V
WDEDF TXHO TXH VRLW OfkJH GH OD SHUVRQQH PDLV SOXV SI
UHVWH XQ PDLOORQ HVVHQWLHO GDQV OfREWHQWLRQ GYXQH
VXSSUHVVLRQ GTXQ IDFWHXU GH ULVTXH GDQV OH GpYHORSSHPF
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.y, (WXGH GH FDV HQ SKDUPDFLH PSLGpPLRORJLF
FKDUJH GHV IHPPHV PpQRSDXVpHYV

- SUpVHQWDWLRQ GH OfpWXGH

'DQVY OH FDGUH GH FHWWH WKgVH GIfH[HUFLFH MYDL VRXKDI
WKpPpRULTXH GTXQH WKgqVH ELEOLRJUDSKLTXH &THVW SRXUTXRL
SDWLHQWHYVY HQ FRXUV RX HQ SRVW PpQRSDXVH DILQ GH FRPSUF
GLIILFXOWpV UHVVHQWLHY HW OHVY GLYHUVHY SULVHY HQ FKDUJF

'DQV FKDFXQH GHVY SKDUPDFLHV D\DQW SDUWLFLSp j OD GLV
TXHVWLRQQDLUH OfYDFFRUG GH FKDFXQ GHV WLWXODLUHV D pWy
SURMHW GH TXHVWLRQQDLUH SRXU WKgqVH GYH[HUFLFH OHXU pWL
FR GLUHFWHXUV GH WKgVH DX VHLQ GH OD IDF$OWp( &H GRFEXP
© SBURMHW GH WKgVH GHVWLQp DX[ S$IK\DUPDFHHBRBNWANBLMW FD R[H SK
GYRIILFLQH GH FRPSUHQGUH OHV REMHFWLIV HW OH FLEODJH GH

- OD VXLWH GHV GLYHUV UHWRXUV GH TXHVWLRQQDLUHYV G
GH PHWWUH OYDFFHQW VXU SOXVLHXUVY DVSHFWV GH OD SpULRG
UHVVHQWLY SULVH HQ FKDUJH PpGLFDOH SUpYHQWLRQ GHV UL\

- OpWKRGRORJLH
'XUpH GH OfpWXGH HW VHV OLHX[ GH UpDOLVDWLRQ

JTPWXGH VJHVW GpURXOpH VXU XQH GXUpH GH PRLV GH
PDMRULWDLUHPHQW GDQV OD SKDN@QFHH/ R PR @ VUWRDXIGIpG HH T X H
D QpDQPRLQV pWp GLVWULEXp GDQV DXWUHV SKDUPDFLHV GX G
DILQ GH UpFROWHU GDYDQWDJH GH UpSRQVHYV

1RPEUH GYLQFOXVLRQV

(Q DFFRUG DYHF PHV FR GLUHFWHXUV GH WKgqVH QRXV DYLR
TXHVWLRQQDLUHV VHUDLW GpMj XQH ERQQH DSSURFKH SRXU L
SDWLHQWHY QYRQW SDV VRXKDLWp \ UpSRQGUH UHQGDQW OD W
OD GXUpH GH OfpWXGH TXHVWLRQQDLUHV RQW pWp UpFROWDp\
OH SURMHW SOXV DGDSWp j OD UpDOLWp GX UHVVHQWL GHV SDW

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



eODERUDWLRQ HW SUpVHQWDWLRQ GX TXHVWLRQQDLUH

/IH TXHVWLRQQDLUH D pWp pODERUp GDQV OH EXW GYDYRLU
FRXUV GH PpQRSDXVH RX ELHQ GpMj PpQRSDXVpHV YLV j YLV GFH
SULVH HQ FKDUJH PpGLFDOH HVVHQWLHOOHPHQW

&H TXHVWLRQQDLUH pWDLW WRWDOHPHQW DQRQ\PH FH TXL
SRXU FRQYDLQFUH FHUWDLQHV IHPPHV XQ SHX VHSWLTXHV j O
SHUVRQQHOOHYV

,O FRPSRUWDLW DX WRWDO TXHVWLRQV TXHVWLRQV FRX!
0ObOJUp FH QRPEUH GH TXHVWLRQV OH WHPSV PR\HQ SRXU Uj
GITHQYLURQ PLQXWHY FH TXL HVW SOXW{W UDSLGH HW QH GHP
SRXU VY\ FRQVDFUHU 8Q GHV REMHFWLIV IRQGDPHQWDX[ pWDLYV
FODLUHV HW SUpFLVHV DILQ GH UHQGUH OHV GRQQpHV H[SORLW

/IH TXHVWLRQQDLUH SHXWSIMWUH WHMNUHRWIPREQDLUH UpDOL
SKDUPDFLH GHVWLQp DX[ SDWLHQWHYV 2

3buPL OD FHQWDLQH GH TXHVWLRQQDLUHYVY GLVWULEXpH DX
PITRQW pWp UHWRXUQpV DILQ GH OHV H[SORLWHU

&HV TXHVWLRQ @BUHNVH[SORLWDWLRQ GHV GRQQpHV FROOF
OD UpDOLVDWLRQ GH FHWWH pWXGH

SUpVHQWDWLRQ GH OfRXWLO

/IH TXHVWLRQQDLUH FRPSRUWH GRQF TXHVWLRQV DX WF
TXHVWLRQV FRXUWHV HW OLEUHV UHODWLYHV j OD SDWLHQWH
PXOWLSOHV FKRL[j FRFKHU HQ IRQFWLRQ GHV UpSRQVHV j GRQ!

7TDEOHDX 4XHVWLRQQDLUH GHVWLQp DX[ SDWLHQWHY DLQVL TXH (
TXHVWLRQV SRVpHYV

2UGUH HW QXPpURV GHV T HVWT&%@xﬁ%%%ﬁggygg%S;CQ DYHF

AIJH DFWXHO DX PRPHQW GH UHP!

AXHVWLRQ TXHVWLRQQDLUH

6DYRLU Re HQ HVW OD SDWLHQWH

4XHVWLRQ PPQRSDXVH RX GpMj PpQRSDXVpH

AIJH GHV SUHPLHUV VLIQHY GYDSSC

4XHVWLRQ PpORSDXVH

'LYHUV WURXEOHY pYHQWXHOOHPH
4 XHVWLRQ HW VD VRXVY T)>OHRWUWNLEBR OD PpQRSDXVH |SRVVLEL
FRFKHU SOXVLHXU

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



4XHVWLRQ

,PSDFW GH OD PpQRSDX
SHUVRQQHOOH HW RX S

4XHVWLRQ

DYHF OHV WURXEOHYV

4XHVWLRQ

([LVWHQFH GTXQH SUHVFU
OHV WURXEOHYV

4XHVWLRQ

I1DWXUH GH FHWWH SUHVF

4XHVWLRQ

(IlLFDFLWp GH OD SUHV
OIDWWpQXDWLRQ GH

4XHVWLRQ

‘XUpH GX WUDLWHPHQW

VH VXU O
URIHVVLF

&RQVXOWDWLRQ PpGLFDOH QpFHVYV

UHVVHQYV

| SWLRQ ¢

ULSWLRGC

FULSWLR

vV WURXE

PLV HQ ¢

)DFWHXU GH ULVTXH H]J
GIDQWpPFpGHQWY J\QpF

 VWHQFH

AXHVWLRQ RORJLTX

3UPYHQWLRQ GHV ULVTXHV| VXU OH
AXHVWLRQ OD PpQRSDXVH
H YLH SUDWLTXH GIXQ}
AXHVWLRQ HMIVDVRXJT&H$@%R@TXH}ﬂNVDIUpTXHQFH
)DFWHXU GH ULVTXH H[LVWHOQFI

AXHVWLRQ WDEDJLVPH

SUpYHQWLRQ GHV FRPSOLFDWLRQV

4XHVWLRQ OD PpQRSDXVH U{OH GX GpSLVWD.

7UDLWHPHQW GHV GRQQpPHYV

$SUqQV OH UHWRXU GHV TXHVWLRQQDLUHYVY OHV UpSRQVHV
GDQV XQ SUHPLHU WHPSV SXLV UHQVHLJQpHV GDQV XQ WDE
LQIRUPDWLTXH GHV VWDWLVWLTXHVY RQW SX rWUH IDLWHV SDU C
UHFHQVDQW OfLQWpPJUDOLWp GHV UpSRQVHV HW OHXU IUpTXHQF

8QH IRLY OHV JUDSKLTXHYV FUppV OHV GRQQpPHV RQW SX rwu
HQ OXPLgUH OHV GLIIpPUHQWY UHVVHQWLY TXTfRQW OHV SDWLHQ
GLYHUVHYV SULVHV HQ FKDUJH UpDOLVpHYVY SDU OH FRUSV PpGLFDC(
DLQVL TXH OHXU LPSOLFDWLRQ GDQV OYDGpTXDWLRQ j XQH ERC
WDEDJLVPH GpSLVWDJH«

&DPLOOH 025($8 _
/ILFHQFH && %< 1& 1'
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. SpVXOWDWY UHFXHLOOLVY HW LQWHUSUpWDWLRQV
B3URILO GHV SDWLHQWHY D\DQW SDUWLFLSp j OfpWXGH

4 © 4XHO kJH DYH] YRXV " @

&HWWH TXHVWLRQ FRQFHUQDLW OfkJH DFWXHO GHV SDWLH
TXHVWLRQQDLUH UpDOLVp HQ RIILFLQH (OOHV \ RQW UpSRQGX D
DSUQV OHXU DYRLU H[SOLTXp OHV PRGDOLWpV OH FRQFHUQDQW
DQRQ\PH

-
=

(C SI(e

ofn r Al il riA A oi r ofi =

JLIXUH 7TUDQFKHV GTkJHVY GHV SDWLHQWHY D\DQW UpSRQGX DX TX

$X YX GX JUDSKLTXH FL GHVVXV QRXV SRXYRQV QRXV UHC
SDWLHQWHY D\DQW UHPSOL OH TXHVWLRQQDLUH Q OD JUDC
Q FRUUHVSRQGDQW | GH OJHIIHFWLI WRWDO

TRXWHIRLV SDWLHQWHY VRLW HQYLURQ GIHQWUH H
WUDQFKH GTkJH DOODQW GH ] DQV HW IHPPHV VRLW SUH
VXSpULHXUH GpEXWDQW j DQV

"TXQ DXWUH F{Wp XQ SHX SOXV GH GHVY SDWLHQWHV Q
HW DQV ORUV GX UHPSOLVVDJH GX TXHVWLRQQDLUH HW DXF

&DPLOOH 025(%$8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpP GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



4 © CWHV YRXV HQ FRXUV GH PpQRSDXVH " OpQRSDXVpH " 2

&HWWH GHX[LqPH TXHVWLRQ DYDLW SRXU EXW GYpYDOXH!
PPQRSDXVpHVY RX HQ FRXUV GH PpQRSDXVH SDUPL OTHIIHFWLI WK
SHUPHWWDLW GH FRQQDVWUH OYDYDQFpH GH OHXU PpQRSDXVH

B v }JuCE- U v}%a Pev}% He

JLIXUH SRXUFHQWDJHYVY GH SDWLHQWHY HQ FRXUV GH PpQRSD

*UKFH DX GLDJUDPPH FL GHVVXV QRXV SRXYRQV YRLU T
SDUWLFLSDQWHY pWDLHQW GpMj PpQRSDXVpHV Q (OOHV \

SpULRGH SRVW PpQRSDXVH HW j WRXV OHV V\PSW{PHV TXL \ V|
HIFHSWLRQV

-~ OJLQYHUVH GHV SDWLHQWHV VRQGpHV Q VRQW HC
&HWWH GHUQLQUH QYHVW SDV HQFRUH WRWDOHPHQW LQVWDOO
VIPSW{PHV DQQRQFLDWHXUV SOXV RX PRLQV GpUDQJHDQWYV 8¢
SHXW WRXW GH PrPH DYRLU OLHX PDOJUp OHXU VWDWXW GH IHP

&DPLOOH 025(%$8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpP GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



4 © - TXHO kJH DYH] YRMVIOX\WOBW PpQRSDXVH " 2

&HWWH TXHVWLRQ D pWp SRVpH GDQV OYREMHFWLI GTpWDE
PR\HQ GH VXUYHQXH GHV SUHPLHUV V\PSW{PHV GH OD PpQRSDX
VWDWLVWLTXHV WKpRULTXHV TXH OfRQ UHWURXYH GDQV OHV DU
SHUPHWWDLW GH VDYRLU VL OD WKpRULH FRwWQFLGDLW ELHQ DY
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J)LIXUH AIJHV DX[TXHOV OHV SDWLHQWHYVY RQW UHVVHQWL OHV SU

(Q UpDOLVDQW GHV VWDWLVWLTXHV GTHIIHFWLIV HW HQ OHYV
HQ EKWRQV YLVLEOH FL GHVVXV QRXV SRXYRQV YRLU TXH OH SL

/D PDMRULWpP GHV HIIHFWLIV HVW FRPSULVH HQWUH OfkJH
REWHQRQV XQH PR\HQQH GH DQV HW XQ pFDUW W\SH GH

1RXV SRXYRQV GRQF QRXV UHQGUH FRPSWH TXH FH TXL D
RITLFLQH HW SDU OYLQWHUPpGLDLUH GH FH TXHVWLRQQDLUH
VFLHQWLILTXHYVY UHOD\pHVY GDQV OD GRFXPHQWDWLRQ

7RXWHIRLYV GHV H[FHSWLRQV H[LVWHQW WRXW FRPPH GDQV
RQW GpFODUp OHXU PpQRSDXVH DYDQW DQV GRQW DYDQW O
FIHVW XQH PpQRSDXVH GLWH © SUpFRFH @ TXL SHXW rWUH QDWX
FKLUXUJLH RX ELHQ HQFRUH XQH PDODGLH &HV SDWLHQWHV p
GH FHV FDXVHYV

-~ OfLQYHUVH SDWLHQWHYV RQW LQGLTXp TXH OHXU PpQRSE
GH DQV &H VRQW GHV kJHV WDUGLIV PDLV TXL VRQW SDUIR
UHWDUGpPH VDQV TXH OYRQ SXLVVH FRQQDVWUH OHV UDLVRQV S|
GHV H[DPHQV SOXV DSSURIRQGLV VRQW YLYHPHQW FRQVHLO
SDWKRORJLTXH j FH UHWDUG

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



6\PSWRPDWRORJLH WURXEOHVY UHVVHQWLY HW OHXUV LPES

4 © 4XHOV pWDLHQW OHV WURXEOHYVY UHVVHQWLY SHQGDQW OD

&HWWH TXHVWLRQ pWDLW j FKRL[ PXOWESOHW DY MU RXHOWR)
SUpFLVBIL® GH SHUPHWWUH DX[ SDWLHQWHYV GH UDMRXWHU XQ
MXJHQW rWUH GX V j OHXU PpQRSDXVH 8Q VHXO RX ELHQ SOX
SRXYDLHQW rWUH FRFKpV ,0 QT\ DYDLW SDV GH OLPLWDWLRQ GI
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JLIXUH JUpTXHQFH GIDSSDULWLRQ GHV GLIIpUHQWY V\PSW{PHV

&RQFHUQDQW OHV UpVXOWDWY MIDL FKRLVL GH OHV UHWUI
EKWRQV YLVLEOH FL GHVVXV DILQ GH SHUPHWWUH XQH FODVVL
OHXU IUpTXHQFH GYDSSDULWLRQ DX VHLQ GHV TXHVWLRQQDLUH?

/IH SLF OH SOXV LPSRUWDQW FRQFHUQH OHV ERXIIpHV GH FKk
HQ pYLGHQFH FH V\PSW{PH VXU XQ HIIHFWLI WRWDO GH VRLV
WRXWHYV FHV SDWLHQWHYVY LO HVW LQpYLWDEOH GH GLUH TXH F¥
GH OHXU SpULRGH GH PpQRSDXVH (Q DSSURIRQGLVVDQW GDY
XQDQLPHV SRXU GLUH TXH F{pWDLW YUDLPHQW FH V\PSW{PH TX
GHPDQGHU FRQVHLO DX SKDUPDFLHQ

(QVXLWH j pJDOLWpPp QRXV UHWURXYRQV OD VpFKHUHVVH YL
FRFKpV FKDFXQ SDU IHPPHV VRLW SOXV GH GRQF SOXV C
VpFKHUHVVH YDJLQDOH HVW PDMRULWDLUHPHQW GXH j OD FDUH
HW FHV SDWLHQWHV XWLOLVHQW VXUWRXW GHV IRUPHV SKDU
FRQVpPpTXHQFHY GH FH WURXEOH /HV WURXEOHV GX VRPPHLO VRQC
DYHF OHV ERXIIpHV GH FKDOHXU VXUWRXW OHV VXHXUV QRFW
TXDOLWp HW OD GXUpH GX VRPPHLO

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



-XVWH DSUqV DUULYHQW OHV GRXOHXUV DUWLFXODLUHV H
SRLGV Q DLQVL TXH OHV WURXEOHV GH OJKXPHXU Q
SODLQWHV TXH FHV GRXOHXUV pWDLHQW WUQqV JrQDQWHV HW YU
PPQRSDXVH 4XDQW j OD SULVH GH SRLGV HW DX[ WURXEOHV GH
SOXV VRXYHQW WUQV PDO YpFXV SDU OHV IHPPHV FRQFHUQpPHV (
HW FRPSRUWHPHQWDX[ VRQW YLVLEOHV SDU WRXW OH PRQGH H
SURFKH QRWDPPHQW OH FRQMRLQW 3DUIRLY FHOD HQJHQGUH
GH FRXSOH

3DU OD VXLWH QRXV SRXYRQV UHJURXSHU OHV V\PSW{PHV V

XQH VpFKHUHVVH RFXODLUH Q GHVY WURXEOHYVY GHV UqgJ!
OLELGR Q GHV PDX[ GH WrwWH Q HW XQH VHQVDWLRQ G
SDWLHQWHYV QYDYDLHQW SDV IDLW OH OLHQ DYHF OfDSSDULWLR
RQW GpFRXYHUW OfH[LVWHQFH GH FH OLHQ j WUDYHUV OH TXH
DSSURIRQGLU GDYDQWDJH SRXU FRPSUHQGUH

(W HQILQ OHV GHUQLHUV V\PSW{PHV OHV PRLQV UHWUDC
FDUGLDTXHV Q OHV SHUWHYV GH PpPRLUH Q OHV KpPR
LQIHFWLRQV XULQDLUHV Q 3RXU FHVY GHUQLqUHV MIDXUDLY\
PLY HQ DYDQW 3HXW rWUH TXH OH OLHQ HQWUH OHV LQIHFWLF
HQFRUH pWp PLV HQ OXPLgqUH SDU OHV SDWLHQWHYV TXL PHWWHQ

(Q FRQFOXVLRQ GH FHWWH TXHVWLRQ OHV ERXIIpHV GH FKELC
OD SUHPLqQUH SODFH &THVW VDQV QXO GRXWH OH V\PSW{PH OH
SRXU WRXWHV FHV IHPPHV &H TXH OfRQ SHXW UHWHQLU DXVVL
PRLQV XQ V\PSW{PH FH TXL SURXYH TXH WRXV FHV WURXEOHV ¢
GpSHQGDQWYV GH OD IHPPH - OTLQYHUVH DXFXQH GHV SDWLHC(
SURSRVLWLRQV HW DXFXQH GfHQWUH HOOHV QTD VRXKDLWp UD
GDQV OD OLVWH SUpVHQWpH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



4 © -XJH] YRXV TXH OfXQ RX SOXVLHXUV GH FHV WURXEOHV LC
VXU YRWUH YLH SHUVRQQHOOH " 9RWUH YLH SURIHVVLRQQHOOI

&HWWH FLQTXLgPH TXHVWLRQ PYD SHUPLV GYfpYDOXHU VL O
UpSHUFXVVLRQV VXU OD YLH SHUVRQQHOOH HW RX SURIHVVLRQC
FHUWDLQV V\PSW{PHV GHYLHQQHQW WHOOHPHQW LQYDOLGDQW)
TXH FHVY GHUQLHUV LPSDFWHQW QRWDEOHPHQW OD YLH TXRWLG

BS] % Ee}vv o0 pv]mpsu %SE}( c*]}vv o0 puepeu ywsAm W o —Ju% S

YLIXUH 3RXUFHQWDJHV GH SDWLHQWHY SRXU OHVTXHOOHV OHXU P
SHUVRQQHOOH HW RX SURIHVVLRQQHOOH RX ELHQ DXFXQ

(Q UpDOLVDQW OH GLDJUDPPH FL GHVVXV QRXV SRXYRQV E
GLIITpUHQWYV LPSDFWV TXRWLGLHQV UHVVHQWLY SDU WRXWHV FH
FHOOHV FL Q MXIJHQW TXH OfYLPSDFW GH OHXU PpQRSDX
SHUVRQQHOOH /D PDMRULWp GH FHV IHPPHV QD HX DXFXQ PDO
VH FRQFHQWUHQW HVVHQWLHOOHPHQW DXWRXU GH OHXU YLH Gt

(QVXLWH GHV IHPPHV Q RQW FRFKp VHXOHPHQW OD
H[SOLTXDQW SDU H[HPSOH TXH OHXUV ERXIIpHVY GH FKDOHXU VH
VHOQWDLHQW XQ UHJDUG GH MXJHPHQW VXU HOOHV 'f{DXWUHV
FROQFHQWUHU VXUWRXW GXHV j] XQH IDWLJXH DFFXPXOpH GHV &
RX ELHQ HQFRUH GHV GRXOHXUV PXVFXODLUHV RX DUWLFXODLU
OHXUV WKFKHV TXRWLGLHQQHY DX WUDYDLO

- FHOD VYDMRXWHQW GH IHPPHV Q TXL FRQVLGqUF
PPQRSDXVH HQJHQGUH GHV UpSHUFXVVLRQV QRWDEOHV j OD IRL"
SURIHVVLRQQHOOH SRXU OD SOXSDUW SRXU GHV UDLVRQV VLPL

- OfLQYHUVH TXHOTXHV H[FHSWLRQV H[LVWHQW DX WUDY|
VRXKDLWp FRFKHU DXFXQH GHV GHX[ FDVHV SURSRVpHV Q

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



WURXEOHV UHVVHQWLY ORUV GH OHXU PpQRSDXVH QH FDXVHQW
OHXU TXRWLGLHQ

(Q FRQFOXVLRQ JUkKFH DX[ UpSRQVHV j FHWWH TXHVWLRQ L
TXH OD JUDQGH PDMRULWpP GH FHV IHPPHV VH UHWURXYH JrQpH C
GIXQ RX SOXVLHXUV VI\PSW{PHV HQ OLHQ DYHF OD SpULRGH GH P
SRXU FHUWDLQHYVY GIDXWUHV QTRQW SDV OH FKRL[ TXH GTDYRLL
SKDUPDFLHQ SXLV pYHQWXHOOHPHQW OD SULVH GT1XQ WUDLWHP
GpvVDJUpPHQWY WHOOHPHQW LQYDOLGDQWYV

4 © &HV WURXEOHV YRXV RQW LOV DPHQpH j FRQVXOWHU XQ V.
J\QPFRORJXH« 2

/I YTREMHFWLI GH FHWWH LQWHUURJDWLRQ pWDLW GH FRQQD
FRQWUDLQWHYV VXLWH DX[ WURXEOHV UHVVHQWLY HQ OLHQ DY
PpGLFDO TXH FH VRLW XQ JpQpUDOLVWH RX ELHQ XQ J\QpFRORJ

mKumE}v

JLIXUH SRXUFHQWDJHYVY GH SDWLHQWHY D\DQW FRQVXOWp RX

'DQV OD FRQWLQXLWpP GH OD TXHVWLRQ HW DX YX GHV UpV
GH OD PpQRSDXVH VXU OH TXRWLGLHQ GH FHV IHPPHV LO pWDLW
F{Wp OD EDODQFH DOODLW SHQFKHU FRQFHUQDQW OHV UpSRQVF

(Q HITHW GIHQWUH HOOHV Q RQW pWp DPHQpHV j F
WURS LQYDOLGDQWY PDMRULWDLUHPHQW OHV ERXIIpHV GH FKD
-~ OJLQYHUVH OHYV UHVWDQWYV Q QTRQW SDV MXJp |

DYLV PpGLFDO FRQFHUQDQW OHXU PpQRSDXVH ,0 DUULYH WR.
UpXVVLVVHQW j VXSSRUWHU OHXUV V\PSW{PHV VDQV DYRLU UHFI

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



3ULVH HQ FKDUJH GH FHV WURXEOHYV QDWXUH HIILFDFLW

4 © $YH] YRXV XQH SUHVFULSWLRQ GH PpGLFDPHQWY SRXU DW

/IfpYDOXDWLRQ GTXQ pYHQWXHO UHFRXUV j XQ WUDLWHPHQV
pOpPHQW LQGLVSHQVDEOH FH TXL I€W OH FDV j WUDYHUV FHWW

EKumE}v

JLIXUH SRXUFHQWDJHV GH SDWLHQWHYV SRVVpGDQW RX QRC
SRXU DWWpQXHU OHVY WURXEOHY GH OD PpQRSDXVH

/IRUV GH OfREWHQWLRQ GHV UpVXOWDWYVY HW JUKFH j OD YL
SURSRVp FL GHVVXV QRXV SRXYRQV QRXV UHQGUH FRPSWH TXI
OfREOLJDWLRQ GH SUHQGUH XQ WUDLWHPHQW SRXU SDOOLHU O
FRUUHVSRQG j XQ HIIHFWLI GH SDWLHQWHYV VXU OHV D\DQW

- FRQWUDULR GH FHOOHV FL Q GpFODUHQW QH
KRUPRQDO QRQ KRUPRQDO SK\WRWKpUDSLTXH KRPpRSDWKLT>
TXHVWLRQQDLUHV MH PH VXLV UHQGXH FRPSWH TXH OHV IHPP
TXHVWLRQ VRQW OHV PrPHV TXH FHOOHV D\DQW pJDOHPHQW FRFI
i OfJH[FHSWLRQ GH FHUWDLQHYV

(Q UpVXPp OHV SDWLHQWHY QYD\DQW SDV HX OD QpFHVVLW
SUHQQHQW SDV QRQ SOXV GH WUDLWHPHQWY HQ OLHQ DYHF OTC
DGPLQLVWUpPV HW RX GpOLYUpV VDQV SUHVFULSWLRQ PpGLFDO
DVVRFLpV GH OD SDUW GX SKDUPDFLHQ

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



4 © 6L RXL HVW FH GH J/fKRUPRQRWKpUDSLH " /D SK\WRWKpU!

3DUPL OHV IHPPHV D\DQW UpSRQGX © 28, 2 j OD TXHVWLRQ
LOQOWpUHVVDQW GH VDYRLU TXHOOH pWDLW OD QDWXUH GH OHXU

m,JEuU}v}SZ E®WMNZCS}SZ @ % }% SZ]m p pv SE ]S u v§
JLIXUH 5pSDUWLWLRQ GHV FDWpJRULHYV GH WUDLWHF

/ID PDMRULWpP GHV IHPPHV Q D LQGLTXp rWUH VRXV WUD
SDU YRLH RUDOH WUDQVGHUPLTXH RX ELHQ ORFDOH 1RXV SRXY
Vi{DYqUH rWUH OH W\SH GH WUDLWHPHQW OH SOXV SULYLOpJLp
WURXEOHYV DVVRFLpV j OD PpQRSDXVH HQ SDUWLFXOLHU OHV EI
VIPSW{PH OH SOXV FRXUDQW

TRXWHIRLY EHDXFRXS GH SDWLHQWHV PTRQW GHPDQGp GD
WUDLWHPHQW HW j FKDTXH IRLV FYpWDLW XQ WUDLWHPHQW KR
SUHVFULSWHXU HW GX SKDUPDFLHQ ORUV GH OD SUHPLqUH GpOL'
VXU OfDVSHFW KRUPRQDO GH FH WUDLWHPHQW TXH FH VRLW | E
Gf{HVWUR SURJHVWDWLIV

(Q GHX[LgPH SRVLWLRQ QRXV DYRQV OYKRPpRSDWKLH Q
GPpUHPERXUVpH GH®XUW HOWH FHWWH DOWHUQDWLYH WKpUDS
UpFROWH HQFRUH GX VXFFqV FKH] OHV IHPPHV &THVW XQH WKpl
QH SDV DYRLU GYHIIHWV LQGpVLUDEOHV GILQWHUDFWLRQV PpC
&HOD HQ IDLW GRQF XQ WUDLWHPHQW UDVVXUDQW

(QILQ FYHVW HQ WURLVLGPH SRVLWLRQ TXH QRXV DYRQV OL
XWLOLVDEOHV GXUDQW OD SpULRGH GH PpQRSDXVH QH VRQW \
FRQVHLOOpPHV SDU OH FRUSV PpGLFDO 7RXWHIRLY PDOJUp OH
HOOH QH UHVWH SDV VDQV GDQJHU (Q HIIHW OD SUXGHQFH HV\
FRQWHQDQW GHV SK\WRHVWURJgQHV FDU GHV FRQWUH LQGLFDW

JHV UHVWDQWV Q FRUUHVSRQGHQW DX[ IHPPHV D\D
TXHVWLRQ SUpPFpGHQWH (OOHV QYpWDLHQW GRQF SDV FRQFHUQ

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



4 © -XJH] YRXV TXH YRWUH WUDLWHPHQW HVW HIILFDFH SRXU |

'DQV OD FRQWLQXLWp GHV GHX[ TXHVWLRQV SUpPFpGHQWHYV
WUDLWHPHQW PLV HQ SODFH SDUDLVVDLW HIILFDFH (IIHFWLYHF
VRXODJHPHQW SURFXUp SDU OHXU WUDLWHPHQW

EKumE}vmE}v }v Ev -

J)LIXUH SRXUFHQWDJHY UHOD\DQW OfHIILFDFLWp GHV WUDL

ODMRULWDLUHPHQW HW IRUW KHXUHXVHPHQW GHV SDWL

SDUPL FHOOHYV D\DQW UpSRQGX SDU OfDIILUPDWLI j OD TXHYV
WUDLWHPHQW OHXU HVW EpQplILTXH &HUWDLQHV VH UHWURXYH
QH OH VRQW TXH SDUWLHOOHPHQW &H UHVVHQWL HVW UDVVXU
WUDLWHPHQWY QRWDPPHQW OH 7+0

-~ OfLQYHUVH IHPPHV RQW FRFKp OD FDVH © 121 2 j FHWWH
OD UDLVRQ HW HQ DQDO\WDQW OHXUV UpSRQVHV RUDOHV MH P
IHPPHVY EHDXFRXS QH SUHQQHQW OHXU WUDLWHPHQW TXH GHS)
SRXUVXLYUH GDYDQWDJH DYDQW GH FRQFOXUH VXU OD QRQ HIIL

IHV UHVWDQWYV Q FRUUHVSRQGHQW DX[ IHPPHV D\D
TXHVWLRQ 1f (OOHV QYpWDLHQW GRQF SDV FRQFHUQpPHV SDU F

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



4 © '"HSXLVY FRPELHQ GH WHPSV FH WUDLWHPHQW D W LO pWp |

3DUPL OHV IHPPHV D\DQW UpSRQGX TXYTfHOOHV SUHQDLHQW
VIPSW{PHV GH PpQRSDXVH LO pWDLW LPSRUWDQW GH FRQQDVWL
FH GHUQLHU D pWp PLV HQ SODFH /H GLDJUDPPH HQ EKWRQV F
FRPSWH GHV IHPPHY QRQ FRQFHUQpPHY SDU FHWWH TXHVWLRQ
j OD TXHVWLRQ 1f DWWHVWDQW GRQF QH SUHQGUH DXFXQ WUI
GH FH JUDSKLTXH QH VHUD TXH GH DX OLHX GH

7
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HE -
JLIXUH 'XUpHV GH PLVH HQ SODFH GHVY WUDLWHPHQW

/IHV GRQQpHV pWDQW FODVVpHV SDU GXUpHV GH WUDLWHPH
TXH QRXV UHWURXYRQV OD PDMRULWp GHV SDWLHQWHV Q

TXHOTXHV PRLV j DQV /D PLVH HQ SODFH GH OHXUV WUDLW!
UHODWLYHPHQW UpFHQWH
1RXV REWHQRQV XQH PR\HQQH GH DQV HW XQ pFDUW

J\QpFRORJXHV UHFRPPDQGHQW GH QH SDV GpSDVVHU XQH GXUp
PDLV SDUIRLVY OD SURORQJDWLRQ GH FH GHUQLHU VIDYqUH rwut

- SDUWLU GH DQV GH WUDLWHPHQW LO HVW YLVLEOH T
SDWLHQWHY D OLHX 8QH H[FHSWLRQ HVW GH PLVH SRXU XQH GX
VRQW GHV SDWLHQWHV QH SUHQDQW SDV GH 7+0 PDLV VHXOHPI
SK\WRWKpUDSLH RX KRPpRSDWKLH

7TRXW GH PrPH SDWLHQWHYVY RQW GpFODUp TXfHOOHV pWDL
DQV FH TXL HQ IDLW XQH GXUpH SDUWLFXOLqQUHPHQW FRQVp
SRXYRQV LPDJLQHU TXH OHV V\PSW{PHV SHXYHQW SHUVLVWHU E
OfLQVWDOODWLRQ GH OD PpQRSDXVH &HUWDLQHV IHPPHV VRQ
DSUqgqV 3DUPL FHV IHPPHYV pPWDLHQW VRXV 7+0 HW XQH pWDLW
'DQV FHV FDV O] OH 740 HVW SRXUVXLYL VXU XQH GXUpH DQRUP
GRLW rWUH VDQV FHVVH pYDOXpH IDFH DX[ WURXEOHV UHVVHC(
QpFHVVLWDQW PDOKHXUHXVHPHQW TXH OfRQ SRXUVXLYH OHXU ¢

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



eYDOXDWLRQ GHV ULVTXHV GH FRPSOLFDWLRQV HQ OLHQ
MXVTXITDX ORQJ WHUPH DQWpFpGHQWY HW SUpYHQWLRQ

4 © $YH] YRXV GHV DQWpFpGHQWYV J\QpFRORJLTXHV " [ILEUR
FDQFHU« @

&HWWH TXHVWLRQ HVW WUqV LPSRUWDQWH SRXU DSSUpF
DQWpFpGHQWY J\QpFRORJLTXHV GYfXQH IHPPH 6L DYDQW TXH VI
GpFODUp GHV SDWKRORJLHV WHOOHV TXH GHV N\VWHV SRO\SH
VXMHWWH j GHV FRPSOLFDWLRQV VXU OH ORQJ WHUPH VXLWH j
GH FRPSOLFDWLRQ OfYLQVWDXUDWLRQ GfXQ WUDLWHPHQW KRUI
WURS ULVTXpH

EKumE}v

YLIXUH 3RXUFHQWDJHV GIDQWpFpGHQWY J\QpFRORJLTXHV F
D\DQW UpSRQGX DX TXHVWLRQQDLUH

8QH ODUJH PDMRULWpP GH IHPPHV D LQGLTXp QYDYRLU
J\QpPpFRORJLTXH Q &H UpVXOWDW HVW HQFRXUDJHDQW HW L
j OfLGpH GH SUHQGUH XQ 7+0 SDU H[HPSOH &HV IHPPHV VRQW F
SRVW PpQRSDXVH VXU OH ORQJ WHUPH PDLV HOOHV QYfHQ VR
HIHPSWHV /D VXUYHLOODQFH J\QpFRORJLTXH GRLW WRXW GH Prl
SUpFRFpPHQW WRXW GpEXW GH SDWKRORJLH VXVSHFWH

$ OYLQYHUVH GHV SDWLHQWHV Q RQW GpFODUp L
J\QpFRORJLH GX PrPH W\SH TXH FHOOHV LQGLTXpHV GDQV OD
SRVVPpGDLW GHV N\WWHV RYDULHQV EpQLQV PDLV UpSpWLWLIV
UHWLUpPV FKLUXUJLFDOHPHQW j OD VXLWH GYKpPRUUDJLHV JpQLV
DQWpPFpGHQW GH FDQFHU GX VHLQ KHXUHXVHPHQW SULV HQ FK
GpVRUPDLV HQ UpPLVVLRQ 3RXU FHV GHUQLQUHV LO pWDLW FR
VRXODJHU OHXUV V\PSW{PHV GH PpQRSDXVH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



4 © CWHV YRXV VXSSOpPHQWpH HQ FDOFLXP HW RX HQ YLWDP!

7RXMRXUV FRQFHUQDQW OYDVSHFW GH OD SUpPYHQWLRQ GH
HW LFL SUpPFLVPPHQW OHV ULVTXHV GH IUDJLOLWp RVVHXVH FF
SRXUFHQWDJH GH IHPPHV VXSSOpPHQWpPHY HQ FDOFLXP HW RX |
PDMRULWDLUHPHQW SUpVHQWH FKH] OHV IHPPHV GYXQH IDORQ
SPULRGH GH PpQRSDXVH &HFL HVW XQH QRXYHOOH IRLV HQ O
DUULYDQW j FHWWH SpULRGH

mKumE}v

JLIXUH SRXUFHQWDJHY GH SDWLHQWHYV VXSSOpPHQWpPHV R
HW RX HQ YLWDPLQH '

9LV j YLV GHV UpSRQVHV REWHQXHV j FHWWH TXHVWLRQ
FRPPHQWDLUH SUpFLV (Q HIIHW LO \ D XQH TXDVL pJDOLWp HQV

GHV IHPPHV Q RQW UpSRQGX SDU OD QpJDWLYH FR«
FRFKp OD UpSRQVH © 28, @

- PRQ VHQV LO VHUDLW LPSRUWDQW GYLQVLVWHU VXL
VXSSOpPHQWDWLRQ SDU GX FDOFLXP RX SDU GH OD YLWDPLQH '
HQ SRVW PpQRSDXVH HW VXUWRXW FKH] FHOOHV SUpVHQWDQW ¢
TXTHQ UDLVRQ GH OD FDUHQFH HVWURJpQLTXH LQGXLWH SDU
DXJPHQWDLW FRQVLGpUDEOHPHQW HW GH FH IDLW LO HQ HVW |
GIXQH pYHQWXHOOH FKXWH 3RXU SOXV GH VLPSOLFLWp LO H]
UHJURXSDQW j OD IRLV OH FDOFLXP HW OD YLWDPLQH " FH T
PpGLFDPHQWY HW DPpOLRUH VDQV QXO GRXWH OYfREVHUYDQFH C

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



+\JLgQH GH YLH DFWLYLWp SK\VLTXH HW WDEDJLVPH

4 © BUDWLTXH] YRXV XQH DFWLYLWp SK\WLTXH UpJXOLqUH " 2

3RXU JDUGHU XQH K\JLgQH GH YLH GpFHQWH OD SUDWLTXH
PDLOORQ LQGLVSHQVDEOH 3HX LPSRUWH OH W\SH GYDFWLYLWp
SUDWLTXHU j VRQ U\WKPH HW j VRQ QLYHDX 7RXW DX ORQJ GH O
OD PpQRSDXVH OfYDFWLYLWp SK\WWLTXH UHVWH XQ IDFWHXU SU
SDWKRORJLHYV

EKumE}v

YLIXUH 3RXUFHQWDJHV GH SDWLHQWHY SUDWLTXDQW RX (
SK\WLTXH UpJXOLqUH

/D PDMRULWp GHV IHPPHV D GpFODUp QH SDV SUDWLTXHU G

,O PH SDUDVW QpFHVVDLUH GYLQVLVWHU VXU OYLPSRUWDQF
HITRUWY GRLYHQW rWUH DGDSWpV j FKDFXQH GTHQWUH HOOHYV
SDWKRORJLHV H[LVWDQWHYV 2Q SDUOH DORUV GIDFWLYLWp SK\\
OHV HIIRUWY HQ IDLUH PRLQV GTXQ FRXS PDLV SOXV VRXYHQV
UpSRQGX © 121 2 DYRXHQW QH SDV SUDWLTXHU GIDFWLYLWpP Sk
GHUQLHU HVW HVVHQWLHOOHPHQW MXVWLILp SDU OD WURS J
SURIHVVLRQQHOOH GH OD IHPPH ,0 OHXU HVW GLIILFLOH GH Gp
DX VSRUW 'f{DXWUHV IHPPHV QYfKpVLWHQW SDV j GpYRLOHU T
FODLUHPHQW HQ FDXVH GDQV OHXU VpGHQWDULWYpP SK\VLTXH /F
GDQV FHV PRPHQWYV Oj DILQ GH PRWLYHU FHV IHPPHVY HW GH OH.:
SRVVLEOHV SRXU ELHQ JpUHU OHXUV HIIRUWYV SK\VLTXHV

- OfRSSRVp GHV IHPPHV Q RQW LQGLTXp SUDWLTXH
RX PRLQV UpJXOLqUH SRXU FHUWDLQHYV PDLV GpMj HI[LVWDQWH
SHXW VDQV QXO GRXWH rWUH DPpOLRUp SDU OYLQFLWDWLRQ HW
PPGHFLQV SKDUPDFLHQV HWF«

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



4 VRXV TXHVWLRQ © 6L RXL j TXHOOH IUpTXHQFH " 2

&HWWH VRXV TXHVWLRQ QH FRQFHUQDLW TXH OHV IHPPHYV
TXHVWLRQ SULQFLSDOH SUpFpGHQWH Q IH EXW pWDLW GH F
SUDWLTXDLHQW XQH DFWLYLWp SK\VLTXH /HXUV UpSRQVHV SRX®

<
N o
i . I l

((

ox

-_—

i (el eu T (}el-u (el -u 6 (}e 1= u d}pe o« i}ucE-
&E <p v
JLIXUH JUpTXHQFH GH SUDWLTXH GTXQH DFWLYLWp SK\VLTXI

D\DQW UpSRQGX © 28, 2 j OD TXHVWLRQ SUpFpGHQWH

BUHVTXH OD PRLWLp GH FHV IHPPHV H[HUFHQW XQH DFWLYI

VHPDLQH Q 3XLV QRXV UHWURXYRQV IHPPHV TXL SUDWL
QRXV DYDQoRQV HQ WHUPH GH IUpTXHQFH SOXV OHV HIIHFWLIV
6HXOHPHQW IHPPHV VXU OHV VRLW HQYLURQ GITHQW

VSRUW TXRWLGLHQQHPHQW

3DUPL OHV VSRUWY SUDWLTXpV UHYHQDLHQW VXUWRXW OL
(QVXLWH SOXVLHXUV IHPPHV RQW LQGLTXp IDLUH GH OD QDW
OfDTXDJ\P - PRQ VHQV FH VRQW GHV DFWLYLWpV SK\VLTXHV LQ
SUDWLTXpHVY FRUUHFWHPHQW

(Q WHUPH GH GXUpH EHDXFRXS RQW LQGLTXp IDLUH OHXU V
XQH KHXUH SDU VpDQFH &THVW XQ WHPSV SDUIDLWHPHQW UDL)
IRUFHU PDLV VXIILVDQW SRXU HQ WLUHU GHV EpQplLFHYV

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



4 © CWHVY YRXV IXPHXVH " 2

/IH WDEDF HVW OfXQ GHV SULQFLSDX[ IDFWHXUV GH ULVTXH\
GLYHUVHV HW YDULpHV HW RX GTDJJUDYDWLRQ GH FHV GHUQLqU
HQMHX GH VDQWp SXEOLTXH GH OfpYLQFHU GX TXRWLGLHQ GH F
GHV FDPSDJQHV GH SOXV HQ SOXV IUpTXHQWHYV QRWDPPHQW O
IUDSSDQWHY OfDXJPHQWDWLRQ GX SUL[ GX SDTXHW 8QH YLH
SOXV VDLQH HW SOXV SURWHFWULFH j OfpJDUG GT1XQ JUDQG QRF

EKumE}v

JLIXUH SRXUFHQWDJHYVY GH SDWLHQWHYV IXPHXVHV RX QRC

$X VHLQ GX SDQHO GH SDWLHQWHV OD WUqV JUDQGH PDMW
SRXUFHQWDJH GH GH IHPPHYV QRQ IXPHXVHV HVW WUQqV LQWp
GpWHUPLQDWLRQ OD SDUW GH IXPHXVHV GpFURLW &HV SDWLHQ
QpJOLIJHDEOH VXUWRXW DSUqV OD SpULRGH GH PpQRSDXVH [H?
HVSpUDQFH GH YLH ODUJHPHQW DXJPHQWPH

6HXOHPHQW GH FHV SDWLHQWHY VRQW IXPHXVHV Q 0
wuqV IDLEOH LO HVW HQFRUH WURS pOHYp HW GHYUDLW GDQV
&HV IHPPHV RQW GpFODUp IXPHU GHSXLV OHXU MHXQH kJH VRL
PR\HQQH (OOHV RQW GpMj XQ IDFWHXU GH ULVTXH PDMHXU j OH
OD QpFHVVLWp GfHQYLVDJHU XQ VHYUDJH PDLV SURJUHVVLI [/H
GX WDEDF HW pYDOXHU OD PRWLYDWLRQ GH VD SDWLHQWH j O
SKDUPDFHXWLTXHYV VXU FH VXMHW SHXYHQW pJDOHPHQW rWUFEL
GDYDQWDJH GYDFFRPSDJQHPHQW SHUVRQQDOLVp HW SULYp

(Q UpVXPp OH SKDUPDFLHQ GYTRIILFLQH GRLW DLQVL LQFLWH
SDU OfpFRXWH OH VRXWLHQ OfDLGH HW GHV FRQVHLOV DYLVpV

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



'pSLVWDJIJH GH SDWKRORJLHV D\DQW XQ GpYHORSSHPHOQ\
PPQRSDXVH

4 © 6L YRXV DYH] SOXV GH DQV IDLWHV YRXV YRV GpSLVWD
OHV DQV SDU XQH PDPPRJUDSKLH " @

&HWWH TXHVWLRQ FRQVWLWXDLW OD WRXWH GHUQLQqUH G
VHXOHPHQW DX[ IHPPHV kJpHV GH SOXV GH DQV (Q HIIHW OH
OD UpDOLVDWLRQ GIXQH PDPPRJUDSKLH VIHIITHFWXH WRXV OHV

DRV 'XuUubQw FH ODSV GH WHPSV LO HVW HQWLqQUHPHQW SUL)
/IH EXW HVW GILQFLWHU WRXWHV FHV IHPPHV j VH IDLUH GpSLVW
SOXV SUpFRFH SRVVLEOH HQ FDV GTIDQRPDOLH V UHOHYp H V OF

EKpulmE}v mW ¢« }v Ev ¢ & u}]ve Al ve

JLIXUH SRXUFHQWDJHYVY GH SDWLHQWHY UpDOLVDQW RX QRQ OHXU
PDPPRJUDSKLH

(Q HISORLWDQW OHV UpVXOWDWY REWHQXV QRXV SRXYRQV
GpFODUHQW UpDOLVHU FRUUHFWHPHQW OHXU GpSLVWDJH SDU X
XQH ODUJH PDMRULWpPp FH TXL SURXYH TXH OD PLVH HQ SODFH G}

- OTLQYHUVH GHVY SDWLHQWHV Q DYRXHQW QH SDV II
IRQW SDUWLH GH OD WUDQFKH GTkJH FLEOpH SDU FH GHUQLHU
pOHYp PDLV LO HVW QpFHVVDLUH GH FRQYDLQFUH FHV UplUDFW
SRLQWV IRUWV GH FH GpSLVWDJH (Q GLVFXWDQW DYHF HOOF
PDPPRJUDSKLH OHXU VHPEODLW rWUH XQ H[DPHQ WURS GRXORXI

/IHV IHPPHV QRQ FRQFHUQpHYVY SDU OH GpSLVWDJH VRQW FHC
ORUV GX UHPSOLVVDJIJH GX TXHVWLRQQDLUH &HOOHV FL FRQVWL
VL HOOHV QH VRQW SDV FLEOpHV GDQV OYLPPpGLDW LO SHXW r)\
GfH[LVWHQFH HW GH UpDOLVDWLRQ GH FH GpSLVWDJH VL LPSRU’

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



- 'LVFXVVLRQ JpQpUDOH

&HWWH WURLVLgPH SDUWLH GH WKqVH FRQVDFUpH j FH SUR
GH OD PpQRSDXVH VXU GHV SDWLHQWHYV VH UHQGDQW GDQV GL
&HWWH pWXGH GH FDV PH WHQDLW SDUWLFXOLqQUHPHQW j F°XU |
SDWLHQWHY VXU OH WHUUDLQ HW GH FRQIURQWHU FHV GLIIpUHC

/JH TXHVWLRQQDLUH SURSRVp VH GHYDLW GH UHVSHFWHU
LQGLVSHQVDEOHYV SRXU FRQYDLQFUH OHV SDWLHQWHV G\ Urg
SKDUPDFLH

VRQ FDUDFWqUH FRPSOqWHPHQW DQRQ\PH
SHX GH WHPSV QpFHVVDLUH SRXU \ UpSRQGUH HQYLURC

XQ SUpDPEXOH H[SOLTXDQW OHV EXWV GH FH VRQGDJH
FRPSUHQGUH PHV DWWHQWHYV

GHV SURSRVLWLRQV GH UpSRQVHV j FKRL[ PXOWLSOHYV |
GHV TXHVWLRQV RXYHUWHYV OLEUHV HW GpSHQGDQWHYV

/IRUV GH OTpODERUDWLRQ GH FH TXHVWLRQQDLUH M{DL YR
RUGUH SUpFLV HQ IRQFWLRQ GX WKgPH TX{HOOHV DERUGDLH
PPQRSDXVH &THVW DORUV TXH VH VRQW GHVVLQpHV VL[ SDUWLF

OH SURILO GHVY SDWLHQWHY D\DQW SDUWLFLSp j OfpWX
OD VIPSWRPDWRORJLH GH OD PpQRSDXVH
OTpYHQWXHOOH SULVH HQ FKDUJH GH FHWWH GHUQLqUt

OfpYDOXDWLRQ GHV DQWpFpGHQWY GH OD IHPPH DLQ\
SUpYHQWLRQ GHV ULVTXHV SRWHQWLHOOHPHQW HQFRXL

OfK\JLgQH GH YLH
OfLPSRUWDQFH GT1XQ GpSLVWDJH SUpFRFH

8QH IRLVY OD FUpDWLRQ HW OD YDOLGDWLRQ GX TXHVWLRQ
SOXVLHXUV SKDUPDFLHV GH ELHQ YRXORLU SDUWLFLSHU j OD GL\
&HOD QYD SDV pWp DXVVL VLPSOH TXH MIDXUDLV SX OTHVSpUHU
WLWXODLUHYVY QTfRQW SDV VRXKDLWp GRQQHU VXLWH SDU PDQTXH
oObOJUp FHOD TXHOTXHV SKDUPDFLHQV RQW SDUWLFLSp HW PYF
UpSRQVHVY HQ SOXV GH FHOOHV TXH M{DL REWHQXHY ORUV GH PF
TXHVWLRQQDLUHYV PTRQW pWp UHWRXUQDPV

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



3DUPL OHV SDWLHQWHY DX[TXHOOHV MY{DL IDLW UHPSOLU C
GIHQWUH HOOHV pWDLHQW pWRQQpPHV j OJLGpH TXH MH PJLQWp
PYRTXDLHQW OH IDLW TXYHQ WHPSV QRUPDO RQ QH OHXU SRVDL
DORUV TXH FfpWDLW XQ PRPHQW GH OHXU YLH WUQqV LPSRUWDQW
QYD HX DXFXQ PDO j HQ SDUOHU HW HOOHV RQW PrPH VRXKDLWp
'"HV GLVFXVVLRQV RQW SX rWUH HQWDPpHV j FH VXMHW HW FHUWI
GH OHXU DYRLU FRQVDFUp GX WHPSV SRXU UpSRQGUH j OHXUV L
FRPSUPKHQVLRQ GX FKDQJHPHQW TXL VIRSqUH HQ HOOHYV

(Q FH TXL FRQFHUQH OfpWXGH GHV UpVXOWDWY LO PH SDU
JUDSKLTXHV DILQ GH PLHX[ YLVXDOLVHU OH SDQHO GH UpSRQVH
YLVXHOOH HW PRLQV UpGDFWLRQQHOOH TXL FDSWH GDYDQWDJH

$SUQV DYRLU pWXGLp VFUXSXOHXVHPHQW WRXWHV OHV GRQ
FKDFXQ GHV JUDSKLTXHV D pWp IDLWH GDQV OfRSWLTXH GTpWDE
HX[

(Q FRQFOXVLRQ JOREDOH GH FH SURMHW SUDWLTXH MYDL
TXTHITHFWLYHPHQW XQ JUDQG QRPEUH GH IHPPHV VRXIIUDLW j C
OHXU SpULRGH GH PpQRSDXVH /fkJH PR\HQ GH VXUYHQXH GH
SKDUPDFLH HVW GH DQV FH TXL FRUUHVSRQG DX[ GRQQpHV WK
DQV

3DUPL WRXV OHV V\PSW{PHV SRVVLEOHV OHV ERXIIpHV GH
UHWURXYpHV HW OHV SOXV LQYDOLGDQWHYV 'H FH IDLW XQH SU
VRXYHQW j EDVH GTKRUPRQHV GHV IHPPHV j OfLVVXH GHV TX
HvVW SDUIRLY GDQJHUHXVH PDLV FRQVWLWXH OH WUDLWHPHQW
WURXEOHYV DVVRFLpV 2Q SDUOH DORUV GH 740 SUHVFULW FKH]
GDQV OD SOXSDUW GHV FDV SHQGDQW SOXVLHXUV DQQpHV [F
HQYLVDIJHDEOH RX QfHVW SDV VRXKDLWpH SDU OD SDWLHQWH
SURJHVWpPpURQH HI[LVWHQW OD SK\WRWKpUDSLH OfYfKRPpRSDWKL
FHWWH SDUW UHSUpVHQWDLW GHV IHPPHYV

/ID SUpYHQWLRQ GHV ULVTXHV DVVRFLpV j OD PpQRSDXVH H\
PLVH HQ SODFH DORUV TXIYXQH VLPSOH VXSSOpPHQWDWLRQ HQ
XQ SUHPLHU SDV GDQV OD OLPLWDWLRQ GX ULVTXH RVWpRSRURY
SURIHVVLRQQHOV GH VDQWp TXH FH VRLHQW OHV PpGHFLQV RX (
LQVLVWHU VXU FHV ULVTXHV HW SUHVFULUH RX FRQVHLOOHU FH
HQFRUH j IRXUQLU SRXU OLPLWHU OYfRVWpPpRSRURVH SRVW PpQRS

'H SOXV LO D pWp PRQWUp TXTDYRLU XQH ERQQH K\JLgQH G
ELHQ rwWUH GH OD IHPPH PDLV DXVVL SRXU pYLWHU OH GpYHOR
QRWDPPHQW FDUGLRYDVFXODLUHV 8QH DOLPHQWDWLRQ pTXLOL
GIXQH DFWLYLWp SK\VLTXH DGDSWpH UpJXOLqUH VRQW GHV FRQ

(QILQ VXLWH j OD GHUQLqQUH TXHVWLRQ SRVpH LO VHPEOH!
VHLQ SDU OD UpDOLVDWLRQ GI1XQH PDPPRJUDSKLH WRXV OHV GlI
VRLW SRXU OD SOXSDUW FRPSULV HW UHVSHFWp (Q HIIHW (
SRVLWLYHPHQW j FHWWH TXHVWLRQ GH SUpYHQWLRQ &THVW WU

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



'"f{DXWUH SDUW MYIDYDLV pJDOHPHQW pODERUp XQ GHX[LgqPH
VHLQ GH PD WKqVH &HOXL FL pWDLW GHVWLQp DX[ SUHVFULSYV
PPQRSDXVH -fDYDLV FKRLVL GH OH GLVWULEXHU DX VHLQ GH SC
OHV PpGHFLQV JpQpUDOLVWHY DLQVL TXIDX VHLQ GIXQH FOLC
UpSRQVHV GH J\QpFRORJXHV /YREMHFWLI pWDLW GH UHFXHLOC
SUHVFULSWHXUV ,0 SRUWDLW HQWUH DXWUHV VXU OH SDQHO
HQ OLHQ DYHF VD PpQRSDXVH OHV W\SHV GH WUDLWHPHQWYV
PR\HQQH SRXU ODTXHOOH LOV VRQW PLV HQ SODFH OfpYHQ
SURSK\ODFWLTXHV SRXU UpGXLUH OHV ULVTXHV DVVRFLpV j OD F

ODOKHXUHXVHPHQW FHFL QMD SDV SX DERXWLU FDU WUR:
UHWRXUQpHV SRXU TXH MH SXLVVH HQ WLUHU GH TXHOFRQTXHYV
UHODQFHV HW VROOLFLWDWLRQV OH QRPEUH GH TXHVWLRQQDL
SDV VvVXIILVDQW SRXU OH IDLUH ILJXUHU DX VHLQ GH FHWWH WKq

TRXWHIRLY LO PH VHPEOH LQWpUHVVDQW SRXU XQ WUDYDL
OH U{OH GHV SUHVFULSWHXUV 3RXU FHOD LO IDXGUDLW VT\ FR
GHV GpPDUFKHV VXSSOpPHQWDLUHYVY /D SpULRGH DFWXHOOH Qfp
Of{DWWHQWLRQ GHV SURIHVVLRQQHOV FDU GIDXWUHV SUpRFFXS

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



&RQFOXVLRQ

3pULRGH FKDUQLQUH GDQV OD YLH GYXQH IHPPH OD PpQRSI
YLYUH &H QYHVW SDV SDUFH TXfHOOH HVW XQ SKpQRPgqQH QDWX
i HQ VXSSRUWHU OHV V\PSW{PHV ODLQWHQDQW HOOHV QH VXE
UpDJLU

&HWWH SpULRGH GH JUDQGHV IOXFWXDWLRQV VIDFFRP
GpVDJUpPHQWYV /HV ERXIIpHV GH FKDOHXU UHSUpVHQWHQW Ol
PPQRSDXVH ,0 GHPHXUH OH WURXEOH IRQFWLRQQHO OH SOXV Jr
i OTLQVWDOODWLRQ GTXQH SURIRQGH IDWLJXH HQ DOWpUDQW FR
SDUIRLV OD G/PSBHVVHRE®H SRLGV HVW XQ HIITHW WUQqV UHGRXWp
XQH IHPPH HW SRXYDQW IDLUH SHUGUH FRQILDQFH HQ VRL

/ID TUpTXHQFH HW OfLQWHQVLWp GHV PDQLIHVWDWLRQV VRQ
&ITHVW SRXUTXRL OH WUDLWHPHQW GHV GLIIpUHQWYV WURXEOH
PpPGLFDWLRQ HVW HQYLVDJp HQ SUpVHQFH GH V\PSW{PHV VpYqU|I
RX ORUVTXH OHV PHVXUHYV QRQ SKDUPDFRORJLTXHY QfRQW SDV

/JH PpGHFLQ WUDLWDQW HW OH J\QpFRORJXH VRQW OHV
PPGLFDPHQWHX[ QpFHVVLWDQW XQH GpOLYUDQFH SDU RUGRQQD
VXEVWLWXWLI GH OD PpQRSDXVH TXfLO FRQYLHQGUD GH OLPLW
GH GDQJHUV VXU OH ORQJ WHUPH

'LYHUV SURGXLWV HQ YHQWH OLEUH SHXYHQW DLGHU | VR
PpPQRSDXVH /H SKDUPDFLHQ GYRIILFLQH GRLW DORUV SURGLJX
OITDFFRPSDJQHPHQW HW OD SULVH HQ FKDUJH GHV IHPPHV TXI
WUDLWHPHQW SOXV QDWXUHO FRPPH HQ XWLOLVDQW OD SK\WR)

'DQV WRXV OHV FDV XQH ERQQH K\JLgQH GH YLH SDU XQ
OYDEVHQFH GH WDEDF HW XQH DOLPHQWDWLRQ VDLQH HW pTXLOI
XQ ERQ pWDW GH VDQWp HW GH ELHQ rWUH $FFHSWHU GH YLHLC
WUqV VRXYHQW FKH] OD IHPPH FYHVW FH SDVVDJH REOLJp SDU
YHUV FH QRXYHDX FDS

2Q VDLW TXJDXMRXUGYJKXL O RVWpPRSRURVH HVW j IRLV !
FKH] O KRPPH HQ UDLVRQ GH OD PpQRSDXVH (Q HIIHW SDUP]
FLQTXDQWH DQV DXMRXUGYIKXL DX PRLQV XQH VXU WURLV DXUD
GXH j OD FDUHQFH HVWURJpPQLTXH ,0 HVW GRQF HVVHQWLHO
OYRVWpPRSRURVH HQ HQULFKLVVDQW VRQ DOLPHQWDWLRQ HQ YL
6L FHOD QH VXIILW SDV OD SUpYHQWLRQ VH IHUD DYHF OD GpOl
FRQWHQDQW FHV GHX[ PDUTXHXUV GH ERQQH VDQWp RVVHXVH

/JHV FRPSOLFDWLRQV J\QpFRORJLTXHV QH VRQW SDV HQ L
UHVSRQVDEOH GH FH W\SH GH SDWKRORJLHV HVW OD SULVH G
FDQFHUV GH OfHQGRPQWUH GH OJRYDLUH RX GX VHLQ VRQW
/YDGPLQLVWUDWLRQ GYKRUPRQHV QRWDPPHQW OHV HVWURJQQH
OD PpPQRSDXVH SHUPHW HQ TXHOTXH VRUWH GH © QRXUULU 2 OF
GH FHV FDQFHUV OH 7+0 VHUD GRQF FRQWUH LQGLTXp

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



/JH ULVTXH GH PDODGLHVY FDUGLRYDVFXODLUHV HVW DXVVL
OYDYDQFpH HQ kJH HW OTJK\SRHVWURJpQLH OHV IDFWHXUV GH U
GRXWH OH IDFWHXU OH SOXV UHGRXWp (OOH VH GRLW GYrWUH F
%LHQ TXH OH 7+0 QYDLW SDV HQFRUH PRQWUp VHV GDQJHUV V
QpDQPRLQV ELHQ XQ U{OH QRQ QpJOLJHDEOH GDQV OH GpYH
SDWKRORJLHV WKURPER HPEROLTXHV /D SUXGHQFH HVW XQH QR

(Q GplILQLWLYH FKDTXH IHPPH YLW VD SURSUH H[SpULHQFH
HOOHV GLVSRVHQW GILQIRUPDWLRQV GLYHUVHV HW YDULpPpHV
FRPSUHQGUH FH TXL VH SDVVH GDQV OHXU FRUSV PDLV DXVVL G
IDFH j FH FDS ODLV OD VXULQIRUPDWLRQ SHXW DXVVL VHPHU O
WUDLWHPHQW SRXU VRXODJHU OHV V\PSW{PHV JrQDQWYV &THVW
UHWURXYH HQ SUHPLqUH OLJQH ORUVTXH FHV IHPPHV RQW EHV
VDYRLU OHV FRQVHLOOHU GH OHV pFRXWHU HW GH OHV DFFRPE
FRUSRUHOOH

/ID PpQRSDXVH HVW QRPPpH © OH VHFRQG SULQWHPSV 2 H
FKLQRLVH &HWWH H[SUHVVLRQ PH VHPEOH WRXW j IDLW ELHQ DC
SpULRGH WDQW UHGRXWpH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
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@ 'RFWHXU % (BQDWRPLH IRQFWLRQQHOOH GH ©OfD®IDQHED J
3DULV 'REWHXU %HQFKLPRO 'LVSROLEOH VXU
EHOFKLPRO FRP J\OHFRORJLH DODWRPLH IROFWLRQQHOOH G
FRQVXOWp OH

@ +$5/e -pS{PWRPLH GH OTDSSDUHL® TpIQAM®D O7RPORKYH 2
'LVSRQLEOH_VXU KWWS DSS DVDS RYHU EORJ FRP DU
JHOLWDO IHPLQLOQ KWPO! FRQVXOWp OH

@ )8785% 6$17dLQLWLRQ _ 7URPSHV GH )DOORSH) OLUQR®HV
YUpM XV )XWXUD 6DQWp 'LVSRQLEOH VXU KWW SV
VDOWH GHILQLWLRQV PHGHFLQH WURPSHV IDOORSH l FRQ

@ /((/BXWpURVOLIQH@ 7RURQWR G6RFLpWp FDQDGLHQQH GX F
KWWSV FDOFHU FD IU FDOFHU LOIRUPDWLRQO FDOFHU W\SH\
XWHUXV! FRQVXOWp OH

@ -$))5(/27 $XVPOOGHY IJpQLWDX[(H[OWMHQBKE *XLQIJDPS /HV &
9pQXV 'LVSRQLEOH VXU KWWSV ZZZ OHVFOHVGHYH
IHPLQLOH RUJDQHY JHQLWDX[ HIWHUQHV ! FRQVXOWp OH

@ %2'< *LOOHV '()),(8; ;DYLHU '(58(//( 3KLOLSSH *5$(66/,1 20
&\UIBA*2) *\QpFRORJLH 2EWWpPWHVTOXRIXOLQHDX[ (OVHYLHU O]
9ROXPH gPH pGLWLRQ S

@ *$8'< -RFEEORQH PHQYWUAHIQH@ 3DULV &RFRRQ %LHQ 1Dv\
FKRL] pFODLUpPV 'LVSRQLEOH VXU KWWSV FFR
FROWHQW XSORDGV F\FOH PHQVWUXHO SQJ! FRQVXOWp

@ %$17(*1,(BUBPLQUH 6 & %HQWHI@HA %OD\H /\FpH -DXI
'LVSRQLEOH VXU KWWSV VLWHV JRRJOH FRP VLWH EDQ

@ 'e0$5&+(= OLNMHIRIGQH °VWURJQQHV >%%RD RIUW IG@ GD WSH
%LRORJLH GH OD SHDX 'LVSROLEOH VXU KWWSV ELROF
FRQVXOWp OH

@ 723 6$33Q®O\WVH GH VDQJ GH OJRHVWUDGLRO>(QQAWHQSI@ W I
1DQWHUUH 5HZRUOG OHGLD ODJD]JLQHV 6$6 'L
KWWSV 7ZZZ WRSVDQWH FRP PHGHFLQH DOQDO\VHY GH VDQJ G
FRQVXOWp OH

@ :,.,3e'($WUDGHIQROLIQH@ :LNLSpGLD O HQF\FORSpGLH OLEU
KWWSV 11U ZLNLSHGLD RUJ Z LOGH[ SKS"WLWOH (VWUDGLRO ¥

@ :,.,3e' (PWWLLRWOOLIQH@ :LNLSpGLD O HQF\FORSpGLH OLEU!
KWWSV 11U ZLNLSHGLD RUJ Z LOGH[ SKS"WLWOH (VWULRO RO

@ :,.,3e'($WURQM OLIQH@ :LNLSpGLD O HQF\FORSpGLH OLEU
KWWSV 1U ZLNLSHGLD RUJ Z LOGH[ SKS"WLWOH (VWURQH RO

@ 3%$66(3257 6$IDODO\WVH GX WDX[ GH SURJHVWpURQRT H[DP
OLJQH@ IDQWHUUH 0 'LIJLWDO 6HUYLFHV

KWWSV 77ZZ SDVVHSRUWVDOWH OHW IU 0DX][ DODO\VHV PHGL
SURJHVWHURQH VDQJ! FRQVXOWp OH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



\Y

@ :,.,3¢'3RIJHVWPpUROHIQH@ :LNLSpGLD O HQF\FORSpGLH Ol
VXU___KWWSV U ZLNLSHGLD RUJ Z LOGH[ SKS"WLWOH 3URJHV
FRQVXOWp OH

@ /$ 62&,e7e '(6 2%67e75,&,(16 (7 *<1e&2/2*8(6 I1REBRYSE GH
%DVH GX &\ FOH OHQVWUXKQ @LIQWH@®qJOMWDZD /D 6RFLpWp Gt
HW *\QpFRORJXHV GX &DQDGD 'LVSRQLEOH VXU KWWSYV
SHULRGY PHOQVWUXDO F\FOH EDVLFV ! FRQVXOWp OH

@ &/($5%&FOHV PHQVWUXHOHOLRYK@DOWHRQYH 63" 6ZLVV :
'LDJQRVWLFV *PE+ 'LVSRQLEOH VXU KWWSV _ IU FOHD
HOFHLQWH F\FOHV PHQVWUXHOV HW RYXODWLRQ! FRQVXOWp

@ /( -2851%/ '(6 )(005JOHV FKH] OD IHPPHi FDOFXO GHV F
VIPSW{PHQ® OLJQH@ 3DULV  &&0 %(1&+0$5. *5283 'LVS
KWWSV VDOQWH MRXUQDOGHVIHPPHV IU ILFKHV VH[R J\QHFR

F\FOH FDOFXO V\PSWRPH GHILQLWLRQ PHQVWUXDWLRQ ! FRQ\

@ 5%$8&8&%+ 7(%(.$ %YULILWWH 3/8 %B5PPRRIBSONYHIMB , BUDWLTXH
OHV ORXOLQHDX[ FHGH[ (OVHYLHU ODVVRQ QRYHPEUH

@ %e/,$BWRLOLWp GH OD ELRORJLH SRXU OH GLD3I@RUWLFHEN C
/ILgJH 'PpSDUWHPHQW GH *\QpFRORJLH 2EVWpWULTXH 8QLYHU
VXU KWWSV VOLGHSOD\HU IU VOLGH ' FRQVXOWp OH

@ $9,6 1DQF\ &5%$:)25' 6\ELO *5({(X{WDWIIR®RI OHQRSDXVDO 9D\
6\PSWRPV 2YHU WKH OHQRSORVELIQEH@VLISRQ-$0$ ,QWHUQDC

'LVSRQLEOH _VXU KWWS DUFKLQWH MDPDQHWZRUN
MDPDLQWHUQPHG | FRQVXOWp OH

@ $9(57< IDRHR/XYBOHV GH OD OpQRSDXVH >ERXALAIDPWH @ H 8AKIDADOHE
IXIRT6DQWp 'LVSROLEOH VXU KWWS OX[RVDQWH
PHORSDXVH ! FRQVXOWp OH

@ 5+%$5',660RXIIpHY GH FKDOHXUT FRPPHQW CHY WRIQODB®&HUIM
&LRWDW +HOORFDUH 6%6 'LVSROLEOH VXU KWWSV K
FKDOHXU VRXODJHU HYLWHU I' FRQVXOWp OH

@ 9%$1'(1%266&+( *DRAWWHWHYV HW IXLWHV XULQDLUHV j OD
IDWDOLKWpPOLIQH@ /LqJH OLWKUD 3KDUPDFHXWLEDOV 6 $
ZZ J\QDOQOGFR 11U FA\AVWLWHV IXLWHYV XULQDLUHV D PHQRSDXVH I

@ /$ 62&,e7e '(6 2%67e75,&,(16 (7 *<1e&2/2*8(6 0P QRREIM XV H

+ 7HV 5q>Q@VOLJQH@ 2WWDZD /D 6RFLpWp GHV 2EVWpWUL
&DQDGD 'LVSRQLEOH VXU KWWSV ZZZ \RXUSHUL
PHOQRSDXVH ! FRQVXOWp OH

@ 9%$1'(1%266&+( *DoHWKHUHVVH YDJLQDOH j OD PpQRSDXVH
UHPpGLHQI"OLIQH@ /LgJH OLWKUD 3KDUPDFHXWLFDOV 6 $
KWWSV 777 J\QDOQGFR IU VHFKHUHVVH YDJLQDOH D OD PHQR
FRQVXOWp OH

@ 5%$< 'O%DQWDJH GH PLJUDLQHV j OfDSSURFRHIGH@D)PpdR'
)XWXUD 6DQWp 'LVSROLEOH VXU KWWSV ZZ7Z7Z IXWXUD "
IHPPH GDYDOWDJH PLJUDLQHY DSSURFKH PHQRSDXVH ' FF

@ /(%581 $QQHHDXRIHUDLQHYV VIDJIJUDYHQW | OYDSYSQRFKH G
OLJIQH@ 1DQWHUUH SRXUTXRL'RFWHXU 'LVSROLEOH VXL
lU )HPPH /[HV PLJUDLOHY V DJJUDYHQW D O DSSURFKH GH ¢

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'
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@ /(5(&$ GHV IHPPHV PpQRSDXVpHV VRXIIUHQW GH GRXOHXU
QDWXUHOOHV SRXU OXWWHIQ PRQUYN® FHREGRAOHBHNG$17 3DW
'LVSRQLEOH VXU KWWSV ZZZ OHUHFD FRP EORJ GRXOHX
ODWXUHOOHV! FRQVXOWp OH

@ 9%$1'(1%266&+( *OXQRSIDXVH HW SULVH GH SRLGYQ OXHDHO®@ V
/LqJH OLWKUD 3KDUPDFHXWLFDOV 6 $ 'LVSRQLEOH VXU
PHQRSDXVH HW SULVH GH SRLGV TXHOOHV VROXWLRQV ! FRQ\

@ &2+(1 /(7(66,(50MRSDXVH HWQSBIDXQH@ 3DULV ,PSDFW 0pG

'LVSRQLEOH VXU KWWSV ZZZ UHYXHJHQHVLV IU SHDX HV
@ :,.,3¢'($WUDGLRO>Y® OHUQMW@®& :LNLSpGLD O HQF\FORSpPGLH C
VXU KWWSV HQ ZLNLSHGLD RUJ Z LOGH[ SKS"WLWOH (VWU

FRQVXOWp OH
@ 9,"8URPHVWULgqQHI VXEVWDQFH DFWDEY® pPHIQHW®W WK WYV DI

ORXOLQHDX[ 9,'$/ JUDQFH 'LVSRQLEOH VXU KWW SV
VXEVWDQFHY SURPHVWULHQH KWPO! FRQVXOWp OH

@ $&%$'e0,( 1$7,21$/( ( 3+$50$8URPHVWHIQIQHOLIJQH@
BWUDVERXUJ $FDGpPLH QDWLRQDOH GH 3KDUPDFLH

KWWSV GLEFEWLRQODLUH DEDGSKDUP RUJ Z 3URPHVWUL & $ Q

@$&$'e0,( 1$7,21$/( '( 3+$503& GURIJHVWPURQHOLIQH@
BWUDVERXUJ $FDGpPLH QDWLRQDOH GH 3KDUPDFLH
KWWSY GLFWLRQODLUH DEDGSKDUP RUJ Z '\GURJHVW & $ UF

@ $1BRVVLHU WKpPDWLTXH >(RWPIQ\QH/E@WEDD@W 'HQLV $IHQF
GH VpFXULWp GX PpGLFDPHQW HW GHV SURGXLWV GH VD
KWWSV DQVP VDOWH IU GRVVLHUV WKHPDWLTXHV OXWHQ\O «

@ +$6'528&85 F\SURWPpPURQH DFEpWDWH@H 6DLQW 'HQLV /D 30l

$XWRULWpP GH 6DQWp 'LVSROLEOH VXU KWWSV ZZZ ¥
DOGURFXU F\SURWHURQH DFHWDWH GH! FRQVXOWp OH
@ :,.,3¢'BDFLOOH GH [{QHOOHQK®@ :LNLSpGLD O HQF\FORSp

'LVSRQLEOH VXU KWWSV 1U ZLNLSHGLD RUJ Z LQGH[ SKS"WL
ROGLG ' FRQVXOWp OH

@ %$6( '( '211e(6 38%/,48(6 '(6 Oe',&UERWILGFH SDWLHQW  7,%?2/
&&' PJ FRPSULPp %DVH GH GRQQpPHV SXHQLOKHQGIE BPGQ
'HQLV $JHQFH QDWLRQDOH GH VpFXULWp GX PpGLFDPHQW F
'LVSRQLEOH VXU KWWSV EDVH GRQOQOHHV SXEOLTXH PHGLFD

VSHFLG WI\SHGRF 1! FRQVXOWp OH

@ %$6( '('211e(6 38%/,48(6 '(6 Oe',&$SPMNBp GHV FDUDFWpULVV

GX SURGXLW $%8)(1( PJ FRPSULPp %DVH GH GRQC

PPGLFDPHQWOLJQH@ 6DLQW 'HQLV $JHQFH QDWLRQDOH GH V

SURGXLWV GH VDQWp 'LVSRQLEOH VXU KWWSV EDVH

JRXY IU DIILFKDJH'RF SKS"VSHFLG WV\SHGRF 5! FRQVXOV

@ +$668)EL( &7 >(Q OLJQH@ 6DLQW 'HQLV /D 30DLQH +DXW
'LVSRQLEOH _VXU KWWSV ZZZ KDV VDQWH IU XSORD

DEXIHQHB BFWB B SGI! FRQVXOWp OH
@ 9,'$&7+(3$1(>(Q OLIQHM@ ,VV\ OHV ORXOLQHDX] 9,'$/ )UDQF
'LVSRQLEOH VXU KWWSV ZZZ YLGDO IU PHGLEDPHQWYV J

FRQVXOWp OH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'
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@ %$6( '('211e(6 38%/,48(6 '(6 Oe',&HSPMNBp GHV FDUDFWpULVV
GX SURGXLW $&7+($1( FRPSULPp %DVH GH GRQQpHN SXEO
OLJQH@ 6DLQW 'HQLV $JHQFH QDWLRQDOH GH VPpFXULWp GX
'LVSRQLEOH_ VXU KWWSV EDVH GRQOHHV SXEOLTXH P
'RF_SKS"VSHFLG W\SHGRF 5! FRQVXOWp OH

@ /( 7(0OBPDFXSXQFWXUH j OTK{S(WDOQOJGH@H®QHYYH /H 7HPS\
'LVSRQLEOH VXU KWWSV ZZZ OHWHPSV FK VRFLHWH ODFXS:
OH

@ /( *8,'( 6$10@QRSDXVHi OHV WUDLWHPHQWY QDWXUHOV FR
*XLGH 6DOQ@OLIQH@ $L[ HQ 3URYHQFH ( 6%$17e )5$1&( |
KWWSV 777 OH JXLGH VDOQWH RUJ DFWXDOLWHY PHGHFLQH P
SK\WRWKHUDSLH PHGHFLQH GRXFH! FRQVXOWp OH

@ e&2/( "' +<3126( )5$1&23MBIQRVH HW OHV ERXIp(HV OGH GFK® O +
/D 0EUH eFROH GT+\SQRVH )UDQFRSKRQH 'LVSRQLEOH V.
QRVH IUDQFRSKRQH IU K\SQRVH K\SQRVH PHQRSDXVH FKDOHX|L

@ )8785% 6$AREWRHVWHRIq@@HQH@ )UpMXV )XWXUD 6DQWp
VXU KWWSV ZZZ IXWXUD VFLHQFHV FRP VDOWH GHILQLWLR
FRQVXOWp OH

@ (AXURSHDQ 8QLRQ KHUEDO PRQRJUDSK RQ SL(\QHQ LDIQX& FI
IRQGUHV (XURSHDQ OHGLFLQHV $JHQF)\ 'LVSRQLEOH VXU
HX HO GRFXPHOWY KHUEDO PRQRJUDSK ILODO HXURSHDQ XQLF

DJOXV FDVWXV O IUXEWXV UHYLVLRQ BHQ SGI! FRQVXOWp OH

@ 59LWH[ DJQXV FDVWXV RX YLWH[ JDWWLOLHU JDWWLOI
YHFWRU(LGOOHIQH@ 3buUuLVv ,QPDJLQH /DE 3WH /WG

KWWSV 11U Ul FRP SKRWRB BYLWH[ DIOXVFDVWXV RX Y
SODOWH PpGLFLODOH LOOXVWUDWLRQ YHFWRULHOOH KWPO! |

@ (BRPPXQLW\ KHUEDO PRQRJUDSK RQ 7DQDFHWXP SDUWKHC
>(Q OLJQH@ /RQGUHYV (XURSHDQ OHGLFLQHV $JHQF\

KWWSV ZZZ HPD HXURSD HX HQ GRFXPHQWYV KHUEDO PRQRJU
PROQRJUDSK WDQDFHWXP SDUWKHQLXP O VFKXO] ELS KHUEDBH

@ ',(7, 1$7858BQGH FDPRRROOIHIQH@ (FXEOHQV 1HW DOO
KWWSV 777 GLHWL ODWXUD FRP SODOWHYV DFWLIV JUDQG!

@ (§E¥URSHDQ 8QLRQ KHUEDO PRQRJUDSK RQ &LPLFLI0)QID UDFF
OLJQH@ /RQGUHV (XURSHDQ OHGLFLQHV $JHQF\ 'LVSRQ
HXURSD HX HO GRFXPHOWY KHUEDO PRORJUDSK GUDIW HXURS

FLPLFLIXJD UDFHPRVD O QXWW UKL]J]RPH UHYLVLRQ BHQ SGI!

@ BFWpH j JUDSSHY QRLUHYV DYHF GHY GpJWMH@®@ VIGH LO/D UOF
IDE 3WH /WG 'LVSRQLEOH VXU KWWSV 11U Ul FRP
JUDSSHY QRLUHY DYHF GHV GpWDLOV GH OD UDFLQH KWPO! F

@ (CXURSHDQ 8QLRQ KHUEDO PRQRJUDSK RQ *OWIQGELERRH@ C
IRQGUHV (XURSHDQ OHGLFLQHV  $JHQF\ 'LVS
KWWSV ZZZ HPD HXURSD HX HQ GRFXPHQWYV KHUEDO PRQRJU
KHUEDO PRQRJUDSK JO\FLOH PD[ ® FFHRWQW OBIWpPWKL QXPBHQ SGI

@ / e&27285,60( (1 *,5@RMDi &RQVHLO MDUGLQDJH $SSOLFDWI
HW 5HFHWWH SH FOUMHM@ *LURQGH $VVRFLDWLRQ -DUGLQ
'LVSRQLEOH VXU KWWS ZZZ MDUGLQ HW HFRWRXULVPH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



\Y

@ 1875,0UWqIOH URXJH WULIROLXP SUDWHQVH 2ULSI(QH 9HU\
OLIQH®@ 3bULV IDERUDWRLUHV IXWULPHD
KWWSV 7277 QXWULPHD FRP IU WUHIOH URXJH! FRQVXOWp

@ +(5%25,67(5,( $8 7(036 '(F§U@I@BH URXJH 7ULIROLXP SU
PPQRSDXVH RV FDUG(® YDV LYBHHQREOH +HUERULVWHL
IpHV 'LVSRQLEOH VXU KWWS ZZZ KHUERULVWHULLI
PHGLFLQDOHY GH D D ] WUHIOH URXJH WULIROLXP SUDWHQ

FDUGLRYDVFXODLUH! FRQVXOWp OH

@ (0XURSHDQ 8QLRQ KHUEDO PRQRJUDSK RQ >6(IO QLD QRI®LF I
JRQGUHYV (XURSHDQ OHGLFLQHV  $JHQF\ 'LVS
KWWSV ZZZ HPD HXURSD HX HQ GRFXPHQWYV KHUEDO PRQRJU
KHUEDO PRORJUDSK VDOYLD RIILFLODOLYV O IROLXP UHYLVLRQ

@ $%& '(/$ 1$#BGURODW GH 6DXJH >AIQLELQOBPE® %WIKRQRQ OHV
$%& GH OD 1DWXUH 'LVSRQLEOH VXU KWWSV ZZZ DEFGI
VDXJH RIILFLODOH ELR KWPO! FRQVXOWp OH

@ / $6685$1&( 0$/SRPSUHQGUH OfRY@ pRISIKHRY H3DULV O $V
ODODGLH 'LVSRQLEOH VXU KWWSV ZZZ DPHOL IU DVVX
FRPSUHQGUH RVWHRSRURVH! FRQVXOWp OH

@ 62&,e7e )5$1d$,6( '( 5+80$72MRFHVW FH TXH OJRVWpPRSRUF
UKXPDWRORJLH>QR)XLIMREY 3DULV 6RFLpWp )UDQODLVH GH
'LVSRQLEOH VXU KWWSV SXEOLF ODUKXPDWRORJLH IU JUDC
TXH ORVWHRSRURVH! FRQVXOWp OH

@ / $6685%$1&( 0$/8VWPRSRURVHiI GLDJQR¥\WLPLHQYH @Y ROXWIM
O $VVXUDQFH ODODGLH 'LVSRQLEOH VXU KWW SV
WKHPHY RVWHRSRURVH GLDJQRVWLF HYROXWLRQ! FRQVXOWp

@ +36LVH HQ FKDUJH GH OfRVWpRSRURVH HW 1>QQLEDVQIHRD V
+DXWH $XWRULWPpIGCHNV6 CHAL Y /D 30DLQH +DXWH $XWRULWp GH
VXU KWWSV 777 KDV VDOWH IU MFPV SSUGB IlU SULVH
HW LOGLFDWLROV GH O RVWHRGHQVLWRPHWULH! FRQVXOWp C

@ %$6( '( '211e(6 38%/,48(6 '(6 Oe',&$ORWISFH SDWLHQW  $&
$/(1'521,48( (* PJ FRPSULPp %DVH GH GRQQpPHV SX
PPpGLFDPHQWOLIJQH®@ 6DLQW 'HQLV $JHQFH QDWLRQDOH GH V
SURGXLWVY GH VDQWp 'LVSRQLEOH VXU KWWSVY EDVH !
JRXY IU DIILFKDJH'RF SKS"W\SHGRF 1 VSHFLG I FRQVXOV

@ (0B11(;( , 5(680( '(6 &$5%$&7(5,67,48(6 '8 35238Q7 OLIQH@
IRQGUHV (XURSHDQ OHGLFLQHV  $JHQF\ 'LVS
KWWSV ZZZ HPD HXURSD HX HO GRFXPHOWY SURGXFW LQIRU
LOIRUPDWLRQBIU SGI! FRQVXOWp OH

@ %$6( '('211e(6 38%/,48(6 '(6 Oe',&4RWLEH SDWLHQW $&721(
PJ FRPSULPp SHOOLFXOp %DVH GH GRQQpPHQ ®XEQHTXH60HY
'HQLV $JHQFH QDWLRQDOH GH VPpFXULWp GX PpGLFDPHQW F
'LVSRQLEOH VXU KWWSV EDVH GRQOQHHV SXEOLTXH PHGLFC

VSHFLG W\SHGRF 1! FRQVXOWp OH
@ %$6( '( '211le(6 38%/,48(6 '(6 Oe',&$ARWEFH SDWLHQW
$&721(/&20%, PJ PJ 8, FRPSULPp SHOOLFXOp HW JUD

%DVH GH GRQQpPHV SXEOLTXHQGENVIPHE@ FOPHOWVHQLY $JHQ
GH VpFXULWp GX PpGLFDPHQW HW GHV SURGXLWYVY GH VDQWp
GROQHHV SXEOLTXH PHGLFDPHOWY JRXY IU DIILFKDJH'RF SKS"

WA\SHGRF 1! FRQVXOWp OH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



\Y

\Y

@ +#8XHOOH SODFH SRXU OfDFLGH ]RODPGURQRVWHR SRORVM

PPQRSDXVLTX(M OLIQH@ 6DLQW 'HQLV /D 30DLQH +DXWH $.

'LVSRQLEOH VXU KWWSV 7ZZZ KDV VDOWH IU XSORDG GR
BEDWBLPHBIPBDFODVWD SGI! FRQVXOWp OH

@ $&%$'e0,( 1%$7,21$/( '( 3+$50$3@HQGURQLTXH(Q DPUGHH@
6WUDVERXUJ $FDGpPLH QDWLRQDOH GH 3KDUPDFLH
KWWSV GLFWLRQQDLUH DFDGSKDUP RUJ Z $OHQGURQLTXHB

@ $&%$'e0,( 1%$7,21$/( '( 3+$50$RDQGURQLTXH (QDFQGHIH@
BWUDVERXUJ $FDGpPLH QDWLRQDOH GH 3KDUPDFLH
KWWSV GLFWLRQOQDLUH DFDGSKDUP RUJ Z LQGH[ SKS"WLWOF

@ $&%$'e0,( 1%$7,21%$/( '( 3+$505R&VPGURQLTXH>(QDFOGHQH@
6WUDVERXUJ $FDGpPLH QDWLRQDOH GH 3KDUPDFLH
KWWSV GLFWLRQOQDLUH DFDGSKDUP RUJ Z 5LV & $ GURQLTX

@ :,.,3¢e'" $LGH JROpGURQIOIXNIOH @ :LNLSpGLD O HQF\FORSp
'LVSRQLEOH_ VXU KWWSV U ZLNLSHGLD RUJ ZLNL $FLGHB]F

@ %$6( '('211e(6 38%/,48(6 '(6 Oe',&BPMNXBp GHV FDUDFWpULVW
GX SURGXLW 5$/2;,)(1( (* PJ FRPSULPp SHOOLFXOp %DVH «
PpGLFDPHQWOLIJQH@ 6DLQW 'HQLVY $JHQFH QDWLRQDOH GH V
SURGXLWYV GH VDQWp 'LVSRQLEOH VXU KWWSV EDVH
JRXY IU DIILFKDJH'RF SKS"VSHFLG WV\SHGRF 5! FRQVXOV

@ :,.,3¢e'5POR[LMQHOLIJIQH@ :LNLSpGLD O HQF\FORSpGLH OL
'LVSRQLEOH _VXU KWWSV U ZLNLSHGLD RUJ Z LOGH[ SKS'
I FRQVXOWp OH

@ (0$11(;( , 5e680e '(6 &$5%$&7e5,67,48(6 '8 352(®,70LIQH@

IRQGUHV  (XURSHDQ OHGLFLQHV $JHQF\ 'LVSROQLEOH V)
KHDOWK GRFXPHQWY FRPPXQLW\ UHJLVWHU DQIE
FRQVXOWp OH

@ 32/<3(37,'( *5393 7HULSDUDWLGH *HQHOLFQHHES W-AGH
3RO\3HSWLGH *5283 'LVSROLEOH VXU KWWSV ZZZ S
SHSWLGHV SWK WHULSDUDWLGH ! FRQVXOWp OH

@ (0$11(;( , 5e680e '(6 &$5$&7e5,67,48(6 '8 352(®,70LIQH@
JRQGUHV (XURSHDQ OHGLFLQHV $JHQF)\ 'LVSROQLEOH VXU
GRFEXPHQWY FRPPXQLW\ UHJLVWHU DQ[B BIlU

@ $/$GKQRVXPDE %DQTXH GYLPDQHOHWBWRWRWXPH 8QL $OC
'LVSRQLEOH VXU KWWSV 777 DODP\LPDJHV IU SKRWRYV LPD:.
OH

@ ,167,787 1$7,21%$/ '8 &BHLKYBLWLRQE SROWKWH@ %RXORJIJQH %LC
,QVWLWXW 1DWLRQDO GX &DQFHU 'LVSROLEOH VXU KW
3 SRO\SH! FRQVXOWp OH

@ %,(67 6FRWW OS/RYRPMVGOWQ WIQWVQH@ eWDWYV 8QLYV OH (

'LVSRQLEOH vV XU KWWSV Z727Z7Z PVGPDOXDOV FRP IU
$ FRORJLH HW REVW & $ WULTXH ILEURPHY XW & $ ULQV ILEU
FRQVXOWp OH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'
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@ *5%$'< ' *(%5(76%$',. 7 .(5/,.2:6.( . (5167(5 9 BRUFRQH
UHSODFHPHQW WKHUDS\ DQG HQGRPHWUE DD GDIIFHED &M/INW VDS
3XEOHG 'LVSRQLEOH VXU KWWSV SXEPHG QFEL QOP QL

@ ),2/(7 7KIsEDLPGIYWY | LQGLFH JO\FpPLTXH EDV FKDUJH J
FDUGLRYDVWEOOLUVIH@ 3DULV 4XRL GDQV PRQ DVVLHWWH
KWWSVY TXRLGDOQVPRODVVLHWWH IU DOLPHOWY LQGH[ LQGLF
JO\FHPLTXH HW VDOWH FDUGLRYDVFXODLUH ! FRQVXOWp OH

@ $18FWXDOLWpPp /XWpQ\O /XWpUDQi GHV GRFXPHQWV SR
IHPPHV VXU OYDXJPHQWDWLRQ GX (QLOTIBAHEH BpPQOQYILIR@HV

QDWLRQDOH GH VpFXULWp GX PpGLFDPHQW HW GHV SURGXLW
KWWSV DQVP VDOWH IU DFWXDOLWHY OXWHQ\O OXWHUDQ GF
GHV IHPPHV VXU ODXJPHOWDWLRQ GX ULVTXH GH PHQLQJLRPH

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



$QQH[HV

$QQH[H 'RFXPHQW GJLQIRUPDWLRQV j UHPHWWUH DX[ SDWLF
OYDFpWDWH GH FKORUPREIGHRQRDFYWPWIHQGH ORPpEHIVWURO /;
$QQHI[H $WWHVWDWLRQ GJLQIRUPDWLRQ DQQXHOOH j FRPSO
SUHVFULSWHXU > @

$QQH[H 3URMHW GH WKqVH GHVWLQp DX[ SKDUPDFLHQV GYRII
$QQH[H 4XHVWLRQQDLUH UpDOLVp HQ SKDUPDFLH GHVWLQp D

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _

/ILFHQFH && %< 1& 1°'



$QQH[H 'RFXPHQW GYILQIRUPDWLRQV j UHPHWWUH DX[ SDWLHQ
GH OYDFpWDWH GH FKORUPR®XLGHR QN D FYWDPWH)GH QRP pJH& WURO

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



&DPLOOH 025($8 _ 7KqVH GIH[HUFLFH _ 8QLYHUVLWp GH /LPRJHV _

/ILFHQFH && %< 1& 1°'



$QQH[H $WWHVWDWLRQ GJLQIRUPDWLRQ DQQXHOOH j FRPSOpW
SUHVFULSWHXU > @

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



$QQHI[H SURMHW GH WKqVH GHVWLQp DX[ SKDUPDFLHQV GYTRIIL

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



$QQH[H 4XHVWLRQQDLUH UpDOLVp HQ SKDUPDFLH GHVWLQp DX

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



&DPLOOH 025($8 _ 7KqVH GIH[HUFLFH _ 8QLYHUVLWp GH /LPRJHV _

/ILFHQFH && %< 1& 1°'



6HUPHQW GH *DOLHQ

-H MXUH HQ SUpVHQFH GH PHV ODVWUHY GH OD )DFXOWp HW GH F

GIKRQRUHU FHX[ TXL PTRQW LQVWUXLW GDQV OHV SUpFHSWH"
UHFRQQDLVVDQFH HQ UHVWDQW ILGqOH j OHXU HQVHLJQHPHQW

GYH[HUFHU GDQV OJLQWpUrW GH OD VDQWp SXEOLTXH PD SURI
QRQ VHXOHPHQW OD OpJLVODWLRQ HQ YLJXHXU PDLV DXVVL OH\
GpVLQWpPUHVVHPHQW

GH QH MDPDLV RXEOLHU PD UHVSRQVDELOLWpP PHV GHYRLUV H(
GH UHVSHFWHU OH VHFUHW SURIHVVLRQQHO

(Q DXFXQ FDV MH QH FRQVHQWLUDL j XWLOLVHU PHV FRQQDLVV
P°XUV HW IDYRULVHU OHV DFWHV FULPLQHOV

4XH OHV KRPPHV PI{DFFRUGHQW OHXU HVWLPH VL MH VXLV ILGQgO
4XH MH VRLY FRXYHUW GYRSSUREUH HW PpSULVp GH PHV FRQIUQq

&DPLOOH 025($8 _ 7KqVH GYH[HUFLFH _ 8QLYHUVLWpPp GH /LPRJHV _
/ILFHQFH && %< 1& 1°'



OpQRSDXVH FKDQJHPHQWY KRUPRQDX[ V\PSW{PHV SULVH HQ F
ULVTXHV DVVRFLpV

/D PPQRSDXVH HVW XQH SpULRGH FKDUQLQUH GDQV OD YL
KRUPRQDOH RYDULHQQH GJHVWURJGQHYV VIHVWRPSH SURJUHVVL
&HV ERXOHYHUVHPHQWY KRUPRQDX[ FKDPERXOHQW OH FRUSV Gl
RX PRLQV JrQDQWY DSSDUDLVVHQW /HV ERXIIpHV YDVRPRWULF}
WURXEOHV UHVVHQWLY j OD PpQRSDXVH /D VpFKHUHVVH YDJLQ
OJKXPHXU GHV GRXOHXUV DUWLFXODLUHV XQH IDWLJXH DQRUTF
DXVVL VRXOLJQpV 4XDQG FHV WURXEOHV DIIHFWHQW SDUWLFX
SURIHVVLRQQHO GH OD IHPPH XQH SULVH HQ FKDUJH VYLPSRV
GYRIILFLQH VRQW OHV SUHPLHUV SURIHVVLRQQHOV GH VDQWp FF
PHLOOHXUV FRQVHLOV HVW DORUV LQGLVSHQVDEOH 'DQV OH
7UDLWHPHQW +RUPRQDO 6XEVWLWXWLI HVYW SUHVFULW DSUQqV
ULVTXHV HVW IDYRUDEOH 3RXU OHV IHPPHV QH VRXKDLWDQW SI
FH W\SH GH WUDLWHPHQW OD SK\WRWKpUDSLH HW OJKRPpRSDW
K\JLqgQH GH YLH HVW DXVVL UHFRPPDQGpH 'DQV WRXV OHV FDV
VDQV ULVTXHV VXU OH ORQJ WHUPH /YRVWpPRSRURVH HW OHV SI
J\QPFRORJLTXH VRQW j VXUYHLOOHU /D SUPpYHQWLRQ HW OYLC
DFWLRQV IRQGDPHQWDOHYV GDQV OfH[HUFLFH GH OD SURIHVVLRC

ORWV FOpV OpQRSDXVH K\SR HVWURJpQLH ERXIIpHV YDVRPR
6XEVWLWXWLI RVWpRSRURVH SDWKRORJLHV FDUGLRYDVFXOD
GpSLVWDJH

OHQRSDXVH KRUPRQDO FKDQJHYV VI\PSWRPV PDQDJIJHPHQWYV
DVVRFLDWHG ULVNYV

OHQRSDXVH LV D SLYRWDO WLPH LQ D ZRPDQYV OLIH 7KH
HVWURJHQ JUDGXDOO\ GURSY DQG WKHQ GLVDSSHDUV FRPSOHWF
ZRPHQYV ERGLHV ZLWK PRUH RU OHVV WURXEOHVRPH V\PSWRPV
PDLQ SUREOHPV H[SHULHQFHG GXULQJ PHQRSDXVH 9DJLQDO
GLVWXUEDQFHV MRLQW SDLQ DEQRUPDO IDWLJXH DQG XQH[SHF)
WKHVH VIPSWRPV DIIHFW LQ SDUWLFXODU WKH SHUVRQDO DQG
LV UHTXLUHG 'RFWRUV DQG SKDUPDFLVWYV DUH WKH ILUVW KHE
OLVWHQLQJ KHOSLQJ DQG SURYLGLQJ WKH EHVW DGYLFH DUH Wt
FDVHV +RUPRQH 5HSODFHPHQW 7KHUDS\ LV SUHVFULEHG DIWH
IDYRUDEOH )RU ZRPHQ ZKR GRQYfW ZLVK RU FRQQRW XVH WKLV
DQG KRPHRSDWK\ DUH RWKHU DOWHUQDWLYHV $ KHDOWK\ OLIHV
HVWURJHQ GHILFLHQF\ LVQYW ZLWKRXW ORQJ WHUP ULVNV
J\QHFRORJLFDO SDWKRORJLHV VKRXOG EH PRQLWRUHG 3UHYHQ
DUH DOVR IXQGDPHQWDO DFWLRQV LQ WKH SUDFWLFH RI WKH SU

.H\ZRUGYV OHQRSDXVH K\SRHVWURJHQLF KRW IOXVKHV +RU
RVWHRSRURVLVY FDUGLRYDVFXODU DQG J\QHFRORJLFDO SDWKRC



