
1XPpUR ��6pULH VRFLR�pFRQRPLTXH

7KLV SXEOLFDWLRQ LV DOVR DYDLODEOH LQ (QJOLVK XQGHU WKH WLWOH &KDQJLQJ 9DOXHV� &KDQJLQJ &RPPXQLWLHV� $ *XLGH WR WKH 'HYHORSPHQW
RI +HDOWK\� 6XVWDLQDEOH &RPPXQLWLHV�

9DOHXUV HQ pYROXWLRQ GDQV

GHV FROOHFWLYLWpV HQ pYROXWLRQ �

*XLGH GHV FROOHFWLYLWpV

VDLQHV HW GXUDEOHV

D 6RFLpWp FDQDGLHQQH G·K\SRWKqTXHV HW GH ORJHPHQW �6&+/�
YLHQW WRXW MXVWH G·DFKHYHU XQH pWXGH LQWLWXOpH 9DOHXUV HQ

pYROXWLRQ GDQV GHV FROOHFWLYLWpV HQ pYROXWLRQ � *XLGH GHV

FROOHFWLYLWpV VDLQHV HW GXUDEOHV� /H UDSSRUW WUDLWH GH TXDWUH
GpPDUFKHV GH UHFKDQJH HQ PDWLqUH GH SODQLILFDWLRQ TXL IRQW VXLWH
DX[ SUpRFFXSDWLRQV VRXOHYpHV j SURSRV GH O·KDELWDELOLWp HW GH
O·pFRORJLH GHV VFKpPDV G·DPpQDJHPHQW WUDGLWLRQQHO GHV EDQOLHXHV�
,O V·DJLW GHV PRGHV GH SODQLILFDWLRQ QpR�WUDGLWLRQQHO� OH TXDUWLHU
SLpWRQ� O·KDELWDWLRQ FRPPXQDXWDLUH HW O·pFR�YLOODJH�

8Q FDGUH G·pYDOXDWLRQ FRPSOHW D pWp pODERUp HQ YXH GH GpWHUPLQHU
OHV DYDQWDJHV HW OHV LQFRQYpQLHQWV GH FHV GpPDUFKHV GH
SODQLILFDWLRQ� /H FDGUH GpILQLW VHSW DWWULEXWV HVVHQWLHOV G·XQH
FROOHFWLYLWp VDLQH HW GXUDEOH� ,O GpVLJQH pJDOHPHQW OHV EXWV HW
REMHFWLIV GH SODQLILFDWLRQ FRQQH[HV� HW FHUWDLQV GHV RXWLOV GRQW
GLVSRVHQW OHV FROOHFWLYLWpV SRXU OHV DWWHLQGUH� 9RLFL OHV VHSW DVSHFWV
FOpV GX FDGUH TXL GRLYHQW HQWUHU HQ OLJQH GH FRPSWH SRXU DPpQDJHU
GHV FROOHFWLYLWpV VDLQHV HW GXUDEOHV �

�� &RQVHUYDWLRQ GHV UHVVRXUFHV³ VROV� PDWpULDX[� HDX� pQHUJLH

�� 5pSHUFXVVLRQV HQYLURQQHPHQWDOHV³ JD] j HIIHW GH VHUUH�
DSSDXYULVVHPHQW GH OD FRXFKH G·R]RQH� TXDOLWp GH O·DLU� GH O·HDX
HW GX VRO

�� 9LDELOLWp pFRQRPLTXH³ LQIUDVWUXFWXUH� TXDOLWp PDUFKDQGH�
VWDELOLWp

�� eTXLWp³ pJDOLWp G·DFFqV HW GHV FKDQFHV� VDWLVIDFWLRQ GHV
EHVRLQV HVVHQWLHOV� VHUYLFHV HW FRPPRGLWpV

�� +DELWDELOLWp³ VHUYLFHV HW LQVWDOODWLRQV� DLUHV RXYHUWHV�
FLUFXODWLRQ DLVpH� FOLPDW HW WHPSpUDWXUH� KDUPRQLH

8Q FDGUH

G·pYDOXDWLRQ

FRPSOHW

GpWHUPLQH OHV

GpPDUFKHV GH

SODQLILFDWLRQ

,QWURGXFWLRQ

/



/H SRLQW HQ UHFKHUFKH HW GpYHORSSHPHQW 0DUV ����3$*( �

�� &ROOHFWLYLWp³ LQFOXVLRQ� SDUWLFLSDWLRQ� SDWULPRLQH�
LGHQWLWp� OLHX[ GH UDVVHPEOHPHQW

�� 6DQWp HW VpFXULWp³ SURWHFWLRQ GH OD VDQWp�
SURPRWLRQ GH OD VDQWp� VRLQV GH VDQWp HW VpFXULWp

/H WDEOHDX VXLYDQW LQGLTXH� j WLWUH G·H[HPSOH� FRPPHQW
O·XQ GHV DVSHFWV VXVPHQWLRQQpV �FRQVHUYDWLRQ GHV
UHVVRXUFHV� VH UDSSRUWH j GHV EXWV HW REMHFWLIV GH
SODQLILFDWLRQ SOXV JpQpUDX[ DLQVL TX·DX[ RXWLOV GRQW
GLVSRVHQW OHV FROOHFWLYLWpV SRXU OHV DWWHLQGUH�

'HV WDEOHDX[

GRQQHQW

GHV H[HPSOHV

GH EXWV�

G·REMHFWLIV

HW G·RXWLOV

SOXV JpQpUDX[

7DEOHDX �
&RQVHUYDWLRQ GHV UHVVRXUFHV

6ROV /HV VROV VRQW
SUpFLHX[ HW
SURWpJpV�

1 *DUDQWLU O·RFFXSDWLRQ
HIILFDFH GHV VROV
DPpQDJHDEOHV�

1 3UpVHUYHU HW PHWWUH
HQ YDOHXU OHV WHUUHV
DJULFROHV�

1 3URWpJHU HW FRQVHUYHU
OHV FDUDFWpULVWLTXHV
QDWXUHOOHV HW OHV DLUHV
pFRORJLTXHV
YXOQpUDEOHV�

1 5HVWUHLQGUH DX
PLQLPXP O·RFFXSDWLRQ
GHV VROV�

1 5HVWUHLQGUH DX
PLQLPXP O·XVDJH GHV
PDWpULDX[ QRQ
UHQRXYHODEOHV�

1 0D[LPLVHU O·XVDJH GHV
PDWpULDX[
UHQRXYHODEOHV� GH
PDQLqUH GXUDEOH�

1 )DYRULVHU O·XVDJH GHV
UHVVRXUFHV
UHQRXYHODEOHV ORFDOHV�

1 $GDSWHU OD GHPDQGH DX[
OLPLWHV GHV V\VWqPHV
QDWXUHOV ORFDX[�

1 3HUPHWWUH XQ UHWRXU
PD[LPDO j OD QDSSH
SKUpDWLTXH HW DX UpVHDX
K\GURORJLTXH GH
VXUIDFH�

1 7LUHU OH PHLOOHXU SDUWL
SRVVLEOH GH
O·LQIUDVWUXFWXUH H[LVWDQWH�

0DWpULDX[ (IILFDFLWp PD[LPDOH
HW FRQVHUYDWLRQ GHV
PDWpULDX[�

(DX /·XWLOLVDWLRQ GH O·HDX
HVW FRQIRUPH j OD
FDSDFLWp GHV
V\VWqPHV ORFDX[�

eQHUJLH $XWR�VXIILVDQFH
HQ pQHUJLH�

1 5HVWUHLQGUH DX PLQLPXP
OD FRQVRPPDWLRQ
G·pQHUJLH GHV
LPPHXEOHV�

1 5HVWUHLQGUH DX PLQLPXP
OD FRQVRPPDWLRQ
G·pQHUJLH GHV V\VWqPHV
GH WUDQVSRUWV�

1 0D[LPLVHU OH UHFRXUV
DX[ VRXUFHV G·pQHUJLH
UHQRXYHODEOH ORFDOHV�

1 6L O·RQ XWLOLVH GH O·pQHUJLH
QRQ UHQRXYHODEOH�
UHFRXULU DX[ VRXUFHV
ORFDOHV� TXDQG F·HVW
SRVVLEOH�

$VSHFW %XW 2EMHFWLIV 2XWLOV

2FFXSDWLRQ GHV VROV
1 3ODQV GLUHFWHXUV�

VHFRQGDLUHV HW
G·HPSODFHPHQW� DFFRUGV
G·DPpQDJHPHQW� GH
]RQDJH�

1 3ODQ GH FRQVHUYDWLRQ�
1 2ULHQWDWLRQ SDU UDSSRUW DX

VROHLO�

7\SHV G·LPPHXEOHV
HW WHFKQLTXHV GH
FRQVWUXFWLRQ
1 3ULQFLSHV GH FRQFHSWLRQ�
1 1RUPHV GH UHQGHPHQW GH

O·pTXLSHPHQW HW GHV
LPPHXEOHV�

,QIUDVWUXFWXUH HW
VHUYLFHV SXEOLFV
1 3ODQV LQWpJUpV GH JHVWLRQ

GH O·pQHUJLH� GH O·HDX HW
GHV GpFKHWV�

1 8WLOLVDWLRQ GHV V\VWqPHV
YLYDQWV�

7UDQVSRUWV HW
FRPPXQLFDWLRQV
1 3ODQ LQWpJUp GH JHVWLRQ

GHV UHVVRXUFHV SRXU OHV
WUDQVSRUWV�

1 2SpUDWLRQV PXQLFLSDOHV�

'pYHORSSHPHQW
pFRQRPLTXH
1 6WUDWpJLH pFRQRPLTXH�
1 3ODQ GH JHVWLRQ GHV

UHVVRXUFHV�
1 6RXWLHQ GX SXEOLF j OD

WHFKQRORJLH UHVSHFWXHXVH
GH O·HQYLURQQHPHQW�

1 eGXFDWLRQ GX SXEOLF�

'pYHORSSHPHQW VRFLDO
1 eGXFDWLRQ GX SXEOLF�
1 &RQVXOWDWLRQ�
1 7UDQVIHUW GH WHFKQRORJLH�

 'DQV OH VHFWHXU GHV VHUYLFHV SXEOLFV� XQ SODQ LQWpJUp GH JHVWLRQ WLHQW FRPSWH QRQ VHXOHPHQW GHV
RSWLRQV D[pHV VXU OD GHPDQGH� PDLV DXVVL GH FHOOHV TXL VRQW D[pHV VXU O·RIIUH�
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/HV pWXGHV GH

FDV IRQW pWDW

G·DPpQDJHPHQWV

SDUPL OH SOXV

LQQRYDWHXUV

3$*( �

)LJXUH �

3RXU pYDOXHU OHV TXDWUH GpPDUFKHV� OH FDGUH G·pYDOXDWLRQ D pWp
pWHQGX j KXLW DPpQDJHPHQWV GLIIpUHQWV� FKDFXQ pWDQW UHQGX j O·pWDSH
GH OD SODQLILFDWLRQ RX HQ YRLH GH UpDOLVDWLRQ� GHX[ SURMHWV
G·KDELWDWLRQ FRPPXQDXWDLUH� GHX[ pFR�YLOODJHV� HW TXDWUH
FROOHFWLYLWpV MXJpHV UHSUpVHQWDWLYHV GH O·XUEDQLVPH QRXYHDX JHQUH
�F·HVW�j�GLUH DPpQDJHPHQW QpR�WUDGLWLRQQHO HW TXDUWLHUV SLpWRQV�
GHX[ PRGqOHV LQVSLUpV G·K\SRWKqVHV HW GH SULQFLSHV DQDORJXHV��

/HV pWXGHV GH FDV IRQW pWDW GH FHUWDLQV DPpQDJHPHQWV SDUPL OHV SOXV
LQQRYDWHXUV TXL VH SODQLILHQW GH QRV MRXUV� /HXU pWHQGXH YD G·XQ
SURMHW G·KDELWDWLRQ FRPPXQDXWDLUH GH �� ORJHPHQWV j
O·DPpQDJHPHQW G·XQH YLOOH SUpYXH SRXU �� ��� SHUVRQQHV� 7RXV OHV
SURMHWV� VDXI XQ� VRQW HQ FRXUV G·pODERUDWLRQ DX &DQDGD�

6HORQ OHV pYDOXDWLRQV� WRXWHV OHV pWXGHV GH FDV VLJQDOHQW GHV
DPpOLRUDWLRQV SDU UDSSRUW DX[ VFKpPDV G·DPpQDJHPHQW WUDGLWLRQQHO
GHV EDQOLHXHV� (Q G·DXWUHV WHUPHV� HOOHV DIILFKHQW WRXWHV FHUWDLQHV
FDUDFWpULVWLTXHV FRPPXQHV TXL VRQW FHQVpHV� GH O·DYLV JpQpUDO�
DPpOLRUHU OD VDQWp HW OD GXUDELOLWp GHV FROOHFWLYLWpV� /HV
DPpQDJHPHQWV DX[TXHOV IRQW UpIpUHQFH OHV pWXGHV GH FDV VH UpYqOHQW
JpQpUDOHPHQW SOXV GHQVHV HW SOXV FRPSDFWV TXH FH TXH SUpYRLHQW OHV
SODQV G·DPpQDJHPHQW VWDQGDUG� HQ SOXV GH IDLUH DSSHO j XQ PpODQJH
SOXV DIILQp G·RFFXSDWLRQ GHV VROV HW G·DJHQFHPHQWV IDYRULVDQW OH
GpSODFHPHQW GHV SLpWRQV� /H WUDFp GHV UXHV WLHQW FRPSWH GHV
GpSODFHPHQWV HQ DXWRPRELOH� ELHQ TXH OHXU IRQFWLRQ VRFLDOH DLW
pJDOHPHQW pWp UHFRQQXH� 8Q VFKpPD TXDGULOOp GHV YRLHV D VRXYHQW
SUpVpDQFH VXU GHV DJHQFHPHQWV FXUYLOLJQHV GDQV OH EXW G·DPpOLRUHU
O·HIILFLHQFH GH OD FLUFXODWLRQ GHV PR\HQV GH WUDQVSRUW HQ FRPPXQ�
&HV VFKpPDV G·DPpQDJHPHQW IRQW UHVVRUWLU OHV EkWLPHQWV
PXQLFLSDX[� OHV SRLQWV GH UHSqUH HW OHV DXWUHV SRLQWV G·LQWpUrW j WLWUH
GH OLHX[ GH UDVVHPEOHPHQW FRPPXQDXWDLUH� 8Q pYHQWDLO SOXV ODUJH
G·KDELWDWLRQV SOXV DERUGDEOHV� UpSRQGDQW j WRXWH XQH JDPPH GH
EHVRLQV HVW JpQpUDOHPHQW HQFRXUDJp� (W� VHORQ OHV EHVRLQV� G·DXWUHV
QRUPHV UHQWDEOHV GH SODQLILFDWLRQ HW G·LQJpQLHULH VRQW LQFRUSRUpHV HQ
YXH GH UpGXLUH OHV FR�WV HW G·DPpOLRUHU SHUIRUPDQFH HW HVWKpWLTXH�

'DQV O·HQVHPEOH� ELHQ TXH O·pWXGH DLW pWp j O·RULJLQH GHVWLQpH j
UHYRLU TXDWUH FRQFHSWV GLVWLQFWV GH IRUPH XUEDLQH� UHIOpWDQW FKDFXQ
GHV EXWV HW LGpDX[ SDUWLFXOLHUV� OHV pWXGHV GH FDV LQGLTXHQW TXH OHV
DPpQDJHPHQWV XUEDLQV OHV SOXV LQQRYDWHXUV DX &DQDGD GH QRV MRXUV
QH VH FRQIRUPHQW SDV j O·XQ GH FHV FRQFHSWV� j O·H[FOXVLRQ GHV
DXWUHV� 2X SOXW{W� OHV SURMHWV LQGLYLGXHOV FKHUFKDQW j VRUWLU GX PRXOH
GH O·DPpQDJHPHQW WUDGLWLRQQHO GHV EDQOLHXHV VRQW EHDXFRXS SOXV
pFOHFWLTXHV� SXLVDQW SDUPL WRXV OHV FRQFHSWV V·LO OH IDXW�

3ULQFLSDOHV FRQFOXVLRQV

/H FDGUH G·pYDOXDWLRQ HVW FRQVWLWXp SDU XQ WDEOHDX VHPEODEOH
UHSUHQDQW OHV VHSW DVSHFWV� ,O VH YHXW HVVHQWLHOOHPHQW XQH OLVWH GH
YpULILFDWLRQ SHUPHWWDQW GH SODQLILHU GHV FROOHFWLYLWpV SOXV GXUDEOHV
HQ PLOLHX pFRORJLTXH� RX HQFRUH G·pYDOXHU OD SHUIRUPDQFH VRFLDOH�
pFRQRPLTXH HW HQYLURQQHPHQWDOH GH FROOHFWLYLWpV HQ SODFH�



1XPpUR �� $PpQDJHPHQWV GRPLFLOLDLUHV GXUDEOHV �
3ULQFLSHV G·DPpQDJHPHQW� GH
FRQFHSWLRQ HW GH FRQVWUXFWLRQ �/D
0DLVRQ pYROXWLYH� YHUVLRQ pFRORJLTXH�

1XPpUR �� )DLEOHV UHYHQXV� PDLQ�G·±XYUH DFWLYH HW
IHPPHV D\DQW GHV EHVRLQV GH
ORJHPHQW� ����

1XPpUR �� /D SHUVSHFWLYH j ORQJ WHUPH GX
ORJHPHQW � SURMHFWLRQV SUpOLPLQDLUHV�
���������

1XPpUR �� %HVRLQV GH ORJHPHQW GDQV OHV UpJLRQV
PpWURSROLWDLQHV GX &DQDGD� ���� �
3DUWLH �

1XPpUR �� %HVRLQV GH ORJHPHQW GDQV OHV UpJLRQV
PpWURSROLWDLQHV GX &DQDGD� ���� �
3DUWLH �

1XPpUR �� /H UHSHXSOHPHQW GHV YLOOHV � ,QLWLDWLYHV
FDQDGLHQQHV GH GHQVLILFDWLRQ
UpVLGHQWLHOOH

1XPpUR �� %HVRLQV GH ORJHPHQW GDQV OHV UpJLRQV
PpWURSROLWDLQHV� ���� � 3HXSOHV
DXWRFKWRQHV GX &DQDGD

1XPpUR �� /H WpOpWUDYDLO HW OH WUDYDLO j GRPLFLOH
GDQV OHV FROOHFWLYLWpV FDQDGLHQQHV

1XPpUR �� /RJHU OD IDPLOOH QRXYHOOH � UpLQYHQWHU OH
ORJHPHQW GHV IDPLOOHV

1XPpUR �� /HV WHQGDQFHV GH PLJUDWLRQ HW GH

PRELOLWp GH OD SRSXODWLRQ DXWRFKWRQH

GX &DQDGD

3RXU GH SOXV DPSOHV UHQVHLJQHPHQWV UHODWLIV j OD

UHFKHUFKH VXU OH ORJHPHQW j OD 6&+/� YHXLOOH]

FRPPXQLTXHU DYHF OH �

&HQWUH FDQDGLHQ GH GRFXPHQWDWLRQ VXU O·KDELWDWLRQ

6RFLpWp FDQDGLHQQH G·K\SRWKqTXHV HW GH ORJHPHQW

3LqFH &�����

���� FKHPLQ GH 0RQWUpDO

2WWDZD �2QWDULR�

.�$ �3�

����� ��������

/D 6RFLpWp Q·DVVXPH DXFXQH UHVSRQVDELOLWp HQ FDV GH GRPPDJHV� GH SUpMXGLFHV RX GH IUDLV HQWUDvQpV SDU O·XWLOLVDWLRQ

GH FHWWH SXEOLFDWLRQ�

'pMj SXEOLpV GDQV OD VpULH

/H SRLQW HQ UHFKHUFKH HW GpYHORSSHPHQW

/H SRLQW HQ UHFKHUFKH HW GpYHORSSHPHQW 0DUV ����3$*( �

3RXU REWHQLU XQ H[HPSODLUH GX UDSSRUW�
DGUHVVH]�YRXV DX &HQWUH FDQDGLHQ GH
GRFXPHQWDWLRQ VXU O·KDELWDWLRQ� DX
����� ��������� 3RXU REWHQLU GH SOXV DPSOHV
LQIRUPDWLRQV� FRPPXQLTXH] DYHF 'DYLG
'·$PRXU� 'LYLVLRQ GHV SROLWLTXHV HW GH OD
UHFKHUFKH HQ PDWLqUH VRFLR�pFRQRPLTXH�
6&+/� ����� ���������


