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2 EQIDIRQ GH VIQRWP HU

6 WDWJ LHV GH J HVWIRQ GHV SHYRQQHV' V 8SOP HQBILHY

6 \WDWJ IHV VXSSO P HQELHV SRXUIDILH IDF HE GH
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SQHHS 5HWRXUAHV






2EMHFWLI GX JXLGH

&H JXLGH SUDWLTXH D «W« FU«« HQ U«SRQVH DX[ H[S«ULHQF
VXS«ULHXUV TXL RQW FRQWDFW« QRWUH «TXLSH DX VHUYLFI
UHFKHUFKH GH VWUDW«JLHV HIILFDFHV SRXU J«UHU OHV FKLEL
HQ PLOLHX GH WUDYDLO &HV G«ILV LQFOXDLHQW OHV H[HPS

e FRPPHQW J«UHU HIILFDFHPHQW OHV FKDQJHPHQWY DX QLY
QDYLIJXHU HQWUH OHV GLII«UHQWYV VW\OHV GH OHDGHUVK

e FRPPHQW J«UHU OHV FKDQJHPHQWY GH SULRULW«V RS«UD
GHV U«DOLJQHPHQWYV U«S«W«V HW UHQGHQW GLIILFLOH O
GHVFHQGDQWHY FRPPH O DUWLFXODWLRQ G XQ m 3RXUTX

e FRPPHQW H[SULPHU FH GRQW RQ D EHVRLQ SRXU U«XVVLU
O «TXLOLEUH HQWUH YLH SURIHVVLRQQHOOH HW YLH SHU\

e FRPPHQW DERUGHU OHV FDV GH PDXYDLVH FRQGXLWH GH
TXL V LOV QH VRQW SDV J«U«V HIILFDFHPHQW SHXYHQW
TXH OH KDUF2OHPHQW O LQWLPLGDWLRQ O «SXLVHPHQW
SVI\FKRORJLTXH HW DLQVL DYRLU XQ LPSDFW VXU OD U«S.

SRXUTXRL FH JXLGH HVW LO LPS

/D SUHVVLRQ GH GLULJHU HQ S«ULRGH GH SHUWXUEDWLRQV SHXW
UDSSHOOH TXH YRXV SRXYH] E«Q«ILFLHU G XQ VRXWLHQ ¢ FKDTXH
VHQWLPHQW G-LVROHPHQW ,0 SURSRVH XQH IHXLOOH GH URXWH
G DXWUHV FDGUHV VXS«ULHXUV TXL RQW J«U« GHV SHUWXUEDWLR
LQIRUPDWLRQV SURYHQDQW GH VRXUFHV ILDEOHV QRWDPPHQW O
&DQDGD OH %'35+ HW GLYHUV EXUHDX[ G-RPEXGV &H JXLGH VH Y
U«VLOLHQFH DILQ GH YRXV DLGHU ¢ UHOHYHU FHV G«ILV GH PDQL
HQ IDYRULVDQW XQ HQYLURQQHPHQW VDLQ HW SURGXFWLI

&RPPHQW XWLOLVHU FH JXLGH

&H JXLGH HVW FRQOX SRXU -WUH SOXV TX XQH VLPSOH UHV\
SURSUH FKHPLQHPHQW &RQVLG«UH] OH FRPPH XQ FDKLHU G
GHV DFFRPSDJQDWHXUV GHV PHQWRUV GHV FROO2JXHV YR
VHFWLRQ SURSRVH GHV RXWLOV GHV VWUDW«JLHV HW GHV
G DERUGHU OHV SHUWXUEDWLRQV GDQV XQH RSWLTXH GH Sl
SVI\FKRORJLTXHPHQW V%»UH HW HPSDWKLTXH 8WLOLVH] OH J
«ODERUHU GHVY VROXWLRQV VWUDW«JLTXHV HW DGDSWHU OF
YDOHXUV



JH WHUPH m SHUWXUEDWLRQ } GDQV FH JXLGH IDLW U«l«UHQF
PLOLHX GH WUDYDLO TXL LQWHUI2UH DYHF OHV RS«UDWLRQV
RX FU«H GHV REVWDFOHYV ¢ OD U«DOLVDWLRQ GHVY REMHFWLIV
SHXYHQW DYRLU SOXVLHXUV RULJLQHY QRWDPPHQW OHV FKD
GHV FKDQJHPHQWY GH SROLWLTXHV RX GHV G«FLVLRQV GH JH
FRQIOLWYV LOQWHUSHUVRQQHOV RX OHV U«DOLJQHPHQWY VWUL
SHUWXUEDWHXUV RX U«SU«KHQVLEOHV WHOV TXH OHV DFWLF
FRK«VLRQ GH O «TXLSH ¢ OD SURGXFWLYLW« RX DX PRUDO F
O HQYLURQQHPHQW GH WUDYDLO 3RXU RSWLPLVHU OH OLHX ¢
GH WUDLWHU ¢ OD IRLVY OHV SHUWXUEDWLRQV RUJDQLVDWLRC

'‘DQV WRXWH RUJDQLVDWLRQ OHV SHUWXUEDWLRQV DFFRPSD.
V DJLVVH G XQH PRGLILFDWLRQ GHV SULRULW«V G XQH QRXY|
EHVRLQV HQ PLOLHX GH WUDYDLO 8QH DSSURFKH GH OHDGHU
LQVSLUHU XQH DSSURFKH SURDFWLYH HW U«VLOLHQWH TXL V
HW OHV REMHFWLIV GH O RUJDQLVDWLRQ /HVY OHDGHUV GX FEKk
DX[ SHUWXUEDWLRQV LOV OHV DQWLFLSHQW OHV WUDYHUVH
XQ PLOLHX GH WUDYDLO SOXV IRUW HW SOXV DJLOH

/H FKDQJHPHQW RUJDQLVDWLRQQHO SHXW -WUH SDUWLFXOL?2
VRXYHQW GH PRGLILHU GHV KDELWXGHV GHV SUDWLTXHV GH
DQFU«V FH TXL VXVFLWH GH O DQ[L«W« HW GH OD U«VLVWDQTF
REVWDFOHV LO IDXW XQH GLUHFWLRQ HIILEFDFH GX FKDQJHPH
VRXWLHQ SRXU DLGHU OHV LQGLYLGXV ¢ QDYLJXHU GDQV OD
FRPPHQW YRXV \ SUHQGUH GDQV OHV SURFKDLQV FKDSLWUHV

/IHV FDGUHV GH WRXV OHV (ARHWXEFWRQW LQKIWKVGK VHUYLFFH

SRXU H[SORUHU SOXV HQ SURIRQGHXU FHV VWUDW«JLHV GH J
KDELOLW«V ¢ SUHQGUH GHV PHVXUHV SRVLWLYHV (QVHPEOH
wuDYDLO U«VLOLHQW DGDSWDEOH HW SRVLWLI







8QH JHVWLRQ HIILFDFH GHV SHUVRQQHYVY QH FRQVLVWH SDV ¢ SU«'
FU«HU XQ PLOLHX GH WUDYDLO U«VLOLHQW HW DGDSWDEOH R» OF
XWLOLV«V FRPPH GHV RFFDVLRQV GH FURLVVDQFH /D SUHPL2UH S
SHUWXUEDWLRQV HW OHV FRPSRUWHPHQWY SHUWXUEDWHXUV HQ
FRPSUHQGUH HW ¢ OHV DERUGHU GH PDQL2UH SURDFWLYH (Q DGF
FKDQJHPHQW OHV FDGUHV FRQVLG2UHQW OHV SHUWXUEDWLRQV F
FURLVVDQFH HW GX G«YHORSSHPHQW 'DQV FHWWH SHUVSHFEWLYH
SHUWXUEDWLRQV PDLV GH m OHV J«UHU RX OHV DQWLFLSHU } FH
DFWLYHPHQW OH SURFHVVXV GH WUDQVLWLRQ /HV OHDGHUV GX F
SHUWXUEDWLRQV SHXYHQW IDYRULVHU GH QRXYHOOHV IDORQV G}t
OD U«VLOLHQFH GH O «TXLSH (Q FRQVLG«UDQW OHV SHUWXUEDW
OHV OHDGHUV HQFRXUDJHQW XQH FXOWXUH R» OHV G«ILV VRQW U
GDQV XQ EXW FRPPXQ

/JHV FDGUHV MRXHQW XQ UJOH FO« GDQV OD FU«DWLRQ G XQ HQYL
GHV VRXUFHV FRPPXQHV GH SHUWXUEDWLRQV SHXW DP«OLRUHU C
WUDYHUV OH FKDQJHPHQW DYHF FRQILDQFH HW HPSDWKLH 4X LO
RUJDQLVDWLRQQHOOHY FKDQJHDQWHY RX GH J«UHU GHV G\QDPLT
UHFRQQDLVVDQFH GH FHV IDFWHXUV DLGH OHV FDGUHV ¢ «ODERU
UHQIRUFHQW O RUJDQLVDWLRQ

(Q LGHQWLILDQW OHV FDXVHV HW OHV FDUDFW«ULVWLTXHV GHV S
XYUH GHV VWUDW«JLHYV GH JHVWLRQ GHV SHUVRQQHV TXL QRQ VI
VS«FLILTXHV PDLV IDYRULVHQW «JDOHPHQW XQ HOQYLURQQHPHOQW
FRPSUHQGUH OHV SHUWXUEDWLRQV FH Q HVW SDV V DWWHQGUH
FRQQDLVVDQFHV Q«FHVVDLUHV SRXU UHOHYHU OHV G«ILV GH PDQ
¢ DWWHLQGUH OHXU SOHLQ SRWHQWLHO

(Q S«<ULRGH GH FKDQJHPHQW OHV FDGUHV VRQW VRXYHQW FRQIU
RUJDQLVDWLRQQHOV HW ¢ GHV FRPSRUWHPHQWY SHUWXUEDWHXU
FRK«VLRQ OD SURGXFWLYLW« HW OH PRUDO GH O «TXLSH ,0 HVW
SURIRQGHY GH FHV SHUWXUEDWLRQV SRXU \ UHP«GLHU HIILFDFHP
ORUVTXH OHV U«DFWLRQV G«FRXOHQW G XQ VWUHVV VRXV MDFHQ
FKDQJHPHQW

3RXU J«UHU FHV SHUWXUEDWLRQV GH PDQL2UH S ORDFREYMHH OHV |
59 2EVHUYHU ,QWHUSU«WHU DBl«®QRQIKE PHHYX& FIRRBHUHQGUH OHV F
SURIRQGHY GHV FRPSRUWHPHQWY GHV HPSOR\«V HW GHV SHUWXU
O RUIJDQLVDWLRQ &HWWH P«WKRGH DLGH OHV FDGUHV ¢ DERUGH!
HPSDWKLTXH FH TXL OHXU SHUPHW G LGHQWLILHU UDSLGHPHQW
FRQVWUXFWLYH



/HV FDGUHV GHYUDLHQW FRPPHQFHU SDU REV
OHV U«DFWLRQV GHV HPSOR\«V HQ SU-WDQW
G«VHQJIDJHPHQW GH VWUHVV RX GH U«VLVWD
JEVHUYKBQ YHUEDX[ HW GH OD G\QDPLTXH GH O «TXL
GH FRPSRUWHPHQWYV TXL VXJJ3UHQW GHV SUR

VXU OD EDVH GH FHV REVHUYDWLRQV OHV FD
UDLVRQV SRWHQWLHOOHV GH FHV FRPSRUWHF
IDFWHXUV WHOV TXH OHV SUHVVLRQV HQ PLOI
RX OH VWUHVYV OL« DX UJOH GH O HPSOR\« 8C

,(QWHUSUWyXHRMOH FDU XQH PDXYDLVH «YDOXDWLRQ
WHQVLRQV

XQH IRLV OHV FDXVHV PLHX[ FRPSULVHV OHV
DSSRUWHU XQ VRXWLHQ FLEO« ,0 SHXW V DJI

5«SRQG QKM SUKRFFXSDWLRQV G RIIULU GHV UHVVRXL
FKDUJH GH WUDYDLO SRXU U«GXLUH OH VWUH
GH OD SHUWXUEDWLRQ

HQILQ OH VXLYL DYHF OHV HPSOR\«V SHUPHW
9«ULILHg«SRQVH LQLWLDOH D «W« HIILFDFH HW GRQQ
««YDOXHU HW G DMXVWHU OHXU DSSURFKH V

(Q XWL@HWBR®20OH 20HY FDGUHV FU«HQW XQ HQYLURQQHPHQW T
FRPPXQLFDWLRQ RXYHUWH HW XQH LOQOWHUYHQWLRQ SU«FRFH H
SHUWXUEDWHXUV GH V DJJUDYHU &HWWH DSSURFKH VWUXFWXU
FDXVHV SURIRQGHYV GHV SHUWXUEDWHXUV RUJDQLVDWLRQQHOV
GH PDLQWHQLU OD SURGXFWLYLW« SHQGDQW OHV S«ULRGHV GH
G«WDLO OHV SHUWXUEDWHXUV RUJDQLVDWLRQQHOV HW OHV FRI



SHUWXUEDWHXUYVY RUIJDQLVDWLRQQHOV
- |

/ HV SHOMUEDWXLY RU DQYDMRQGHY SHXYHABURYHQUGH QYHWHVY VRXUFHV DX GHO GX FRP SRUMP HQW/
IQAYIGXHOGHV HP S «V & HV SHWWUEDMXLY GeFRXBIQNVRXYHQNEH SURE®P HY AKPMUHY RS« DIRQCHY
RX VDWW TXHV TXLRQMKQ P SDPWD«J DW HQ P L@HX GH WDYDIO

SURFHVVXV LQDGHV XSWW¥HVVXV GH WUDYDLO REVROaZWHV RX
SHXYHQW UDOHQWLU OHV RS«UDWLRQV HW IUXVWUHU OHV HF
LOQHIILFDFLW«V HW XQH EDLVVH GH OD SURGXFWLYLW «

3U-WH] DWWHQWLRQ DX[ SURFHVVXV DX[ FRQWUYOHVY HQ SOI
DX QRPEUH GH U«XQLRQV DX[ EUHIIDIJHVY UHTXLV HWF 6RQW
XYUH GHV VWUDW«JLHV G DP«OLRUDWLRQ FRQWLQXH WHOOI
UHYXHVY GH SURFHVVXV DILQ G DFFUR°WUH O HIILFDFLW« HW

¢<YLWH] OD SDUDO\VLH G«FLVLRQQHOOH HQ G«ILQLVVDQW GH\
G«FLVLRQ DX VHLQ GH YRWUH «TXLSH 3U«FLVH] TXL HVW FKLC
VS«FLILTXHVY FRPPHQW OHV LQIRUPDWLRQV VHURQW UHFXHL:
SRXU SDUYHQLU ¢ XQH FRQFOXVLRQ

6WUXFWXUH RUJDQLVDWLRRQHOVOWIKEDWRYHXRWIHDQLVDWLRQQ
FRQOXH DYHF GHV OLJQHV KL«UDUFKLTXHVY SHX FODLUHV GI
GHV UJOHV TXL VH FKHYDXFKHQW SHXW -WUH VRXUFH G LQHF
FRQIOLWY HQWUH OHV HPSOR\«V HW OHV DXWUHV «TXLSHYV

5HFXHLOOH] OHV FRPPHQWDLUHY GHV HPSOR\«V SRXU LGHQW
RX OHV JRXOHWV G «WUDQJOHPHQW 5HFKHUFKH] OHV VLJQH
UHWDUGY GDQV OD SULVH GH G«FLVLRQ RX OHV FRQIOLWYV G|

$SU2V DYRLU LGHQWLIL« OHV GRPDLQHYV SUREO«PDWLTXHV C
UHVSRQVDELOLW«V GH FKDTXH UTOH HW DVVXUH] YRXV TX LC
OHWWH] ¢ MRXU OHV GHVFULSWLRQV GH SRVWH VL Q«FHVVDL
KL«<UDUFKLTXHV HW OHV SULQFLSDX[ SRXYRLUV GH G«FLVLRQ(



*HVWLRQ GX FKDQJHPHQWHG FIKBRHBRHHQWY VRXGDLQV RX PDC
H[«FXW«V WHOV TXH OHV QRXYHOOHVY WHFKQRORJLHV OHV |
FKDQJHPHQWY GH SROLWLTXHV VDQV XQH SODQLILFDWLRQ F
DG«TXDWH SHXYHQW FU«HU GH OD FRQIXVLRQ HW GH OD U«\
OHV SDLUV HW OHV FDGUHV VXS«ULHXUV

6R\H] DWWHQWLI ¢ OD FDSDFLW« GH YRV HPSOR\«V ¢ V DGDS\
GHV TXHVWLRQV RXYHUWHY HW GLULJH] GHV FRQYHUVDWLRQ
SU«RFFXSDWLRQV HW OHV G«FOHQFKHXUV $GRSWH] XQH DSS
DSSURFKH XQLTXH FDU FKDFXQ U«DJLW GLII«UHPPHQW DX Fk
LQLWLDWLYH GH JHVWLRQ GX FKDQJHPHQW FRQFHQWUH] YR
FKDQJHPHQW

/HV YLGHV GX OHMRGENTXKLSGHY FDGUHV VRQW DEVHQWYV LQG«
GDQV OHXU SULVH GH G«FLVLRQ FHOD FU«H GH O LQFHUWLW
GLUHFWLRQ SHXW UDOHQWLU OD SULVH GH G«FLVLRQ DFFUF
G «WUDQJOHPHQW RS«UDWLRQQHOV

BURILWH] GH O RFFDVLRQ SRXU U«IO«FKLU ¢ YRWUH VW\OH G
FRPPXQLFDWLRQ HW HIDPLQH] DWWHQWLYHPHQW OH FOLPDW
'"HPDQGH] GH OD U«WURDFWLRQ KRQQ-WH ¢ YRWUH «TXLSH V
SURFHVVXVY GH SULVH GH G«FLVLRQ HW YRWUH DSSURFKH GH
GLYHUVHV VRXUFHV G-LQIRUPDWLRQ FRPPH OHV VRQGDJHYV «
LQGLYLGXHOOHYV RX GHV GLVFXVVLRQV GH JURXSH /D U«WUR
PHWWUH HQ OXPL2UH GHV ]JRQHVY G-DP«OLRUDWLRQ HW GHV L
SRXUUDLHQW HQJHQGUHU GH OD FRQIXVLRQ RX GHV LQFHUW

7DX[ GH URXOHPHQW WDX[Y«OHY« GH URWDWLRQ GX SHUVRQQ
FRK«VLRQ GH O «TXLSH HW OD FRQWLQXLW« GX WUDYDLO /H
GX WHPSV ¢ V DGDSWHU FH TXL FU«H GHV «FDUWV GH SURG X
SHUIRUPDQFHY JOREDOHYV

6DLVLVVH] O RFFDVLRQ G H[SORLWHU OHV GRQQ«HV HW OHYV
OHV U«kVXOWDWY GHV VRQGDJHV DXSU2V GHV HPSOR\«V OHV
U«VXOWDWY GHV HQWUHWLHQV GH G«SDUW HWF (VVD\H] G L
WDX[ GH URWDWLRQ «OHY« HW GH UHP«GLHU ¢ WRXW SUREO?
ODFXQH HQ PDWL2UH GH OHDGHUVKLS RX GH FRPS«WHQFHYV



'HV SULRULW«V PDORMY/ONKIHIBWHY GLUHFWLRQV RX GHV «TXLSF
REMHFWLIV FRQWUDGLFWRLUHVY FHOD SHXW SURYRTXHU GHV
GH O-RUJDQLVDWLRQ PHQDQW ¢ GHV SUREO2PHV GH FRPPXQ
XQH PDXYDLVH U«SDUWLWLRQ GHV UHVVRXUFHYV

2UJDQLVH] GHV U«XQLRQV LOQWHUIRQFWLRQQHOOHYV SRXU Y«l
O «TXLSH VXU OD VWUDW«JLH J«Q«UDOH GH O RUJDQLVDWLR
FRQIOLWY SRWHQWLHOV HW U«DOLJQHU OHV REMHFWLIV GH |

'«IDLOODQFHV WHFKQRDRHFKHRVORILH LQDGDSW«H RX G«IDL
RS«UDWLRQV TXRWLGLHQQHV UHWDUGHU OHV SURFHVVXV R
SHXW «JDOHPHQW HQ U«VXOWHU GHV SHUWHY GH GRQQ«HV
TXDOLW« GHV VHUYLFHYV

«<YDOXH] U«JXOL2UHPHQW VL OHV V\VW2aPHV OHV ORJLFLHOV
GH SHUIRUPDQFH

&KDQJHPHQWY GH U«JOHPHQW DWLHRWQ FROD GHHE RQMWWLIKSRUW D
ORLV OHV UaJOHPHQWY RX OHV SROLWLTXHV LQWHUQHV TXL
PLV ¢ MRXU RX J«U«V SHXYHQW HQWUD°QHU OD QRQ FRQIRUF
RS«<UDWLRQQHOOHYV

/| LGHQWLILFDWLRQ SU«FRFH GH FHV SHUWXUEDWHXUV HW OL
FH VRLW SDU XQH PHLOOHXUH FRPPXQLFDWLRQ XQH PHLOOH
IRUPDWLRQ SHXYHQW FRQWULEXHU ¢ PDLQWHQLU OD VWDEI



&RPSRUWHPHQWY SHUWXUEDWHXUV

JHV FRPSRUWHPHQWY SHUWXUEDWHXUV HQ PLOLHX GH WUDY
DYHF OH IRQFWLRQQHPHQW GH O RUJDQLVDWLRQ RX OD SUR
FRPSRUWHPHQW SHXW SUHQGUH GLYHUVHV IRUPHV QRWDPP

$EXV YHUEDO RX FRPPXQLFDWQRR@QXWIOHVVEYHY OHV PHQDF
SDVVLYHV DJUHVVLYHV RX OH ODQJDJH G«JUDGDQW ¢ O «J

+DUF20HPHQW RX LQ®WWRRENVWIHRYVLVWDQWHY HW QRQ G«V|
GHV JURXSHV HW FU«DQW XQ HQYLURQQHPHQW GH WUDYDL

5HIXV GH VXLYUH OHV LLXDRVBIXUF R RIGVXVHU LQWHQWLRQQF
DX[ GHPDQGHY UDLVRQQDEOHV GH OD JHVWLRQ

SURSDJHU GHV UXPHXUWHQUIDPWHUY HVGHYVY FRPP«UDJHV RX G
LQIRUPDWLRQV SRXU QXLUH ¢ VHV FROO2JXHV <«<JDOHPHQW
PDOYHLOODQWH

SHWDUG RX DEVHQW «LVPMHUHKURQXHPHPHQW HQ UHWDUG RX
YDODEOH FH TXL SHUWXUEH OH G«URXOHPHQW GX WUDYD!

6DSHU OH WUDYDDOLG &€HXEB®L2UH ¢ FU«HU GHV GLYLVLRQ
RX ¢ VHPHU OD GLVFRUGH HQWUH OHV PHPEUHV GH O «TXL
GLVVLPXOHU GHV LQIRUPDWLRQV

30DLQWH PDOYHLOODRQWHDIKWRGHTXHFWH GH VH SODLQGL
GH VDSHU RX GH SRUWHU DWWHLQWH ¢ OD U«SXWDWLRQ G
RUJDQLVDWLRQ SOXWIW TXH GH U«SRQGUH ¢ GHV SU«RFF
FRPPHQWDLUHY FRQVWUXFWLIV RX DX[ JULHIV O«JLWLPHYV
IRQG«HV VXU GHV H[DJ«UDWLRQV GHV G«IRUPDWLRQV RX |



/IHV FDXVHV SURIRQGHY GHV FRPSRUWHPHQWY SHUWXUEDW
SURYHQLU GH GLYHUV IDFWHXUV SHUVRQQHOV RUJDQLVDW

BWUHVV HW «SXLVHPHQW GH FIKNVVLR GHHWUDYDLO «OHY«H
FKDQJHPHQW GHV PRGLILFDWLRQV U«JXOL2UHV DX[ VWUXF
GHV DWWHQWHY LUU«DOLVWHY RX XQ PDXYDLV «TXLOLEUH
SHXYHQW HQWUD°QHU GH OD IUXVWUDWLRQ GH O LUULWDE

ODXYDLVH FRPPXQOHDROLQRRKXH GH FODUW« GDQV OHV UJOHV
DWWHQWHY HVW VRXYHQW ¢ O RULJLQH GH PDOHQWHQGXYV
SHUWXUEDWULFHVY OHV HPSOR\«V V HIIRUODQW GH U«SRQC

BUREO2PHV GH OHOEG BUDIGIHUVKLS LQHIILFDFH RX LQFRK«UF
HQYLURQQHPHQW WR[LTXH R» OHV HPSOR\«V VH VHQWHQW
SHXW FRQGXLUH ¢ XQ G«VHQJIJDJHPHQW XQ FRPSRUWHPHQV
G LOQMXVWLFH ORUVTX LOV VRQW EO&P«V SRXU GHV HUUHX!I

&XOWXUH GX OLHXG@H AXODWOUHD TXL WRO2UH RX QH WUDLW
RX OHV WUDLWHPHQWY LQMXVWHY SHXW HQFRXUDJHU GHYV
FRPP«UDJHV OD QRQ FRRS«UDWLRQ RX OD G«ILDQFH RXYH

3UREO2PHV SHU\VRQQSIWOREO2PHY H[W«ULHXUV DX PLOLHX G}
ILQDQFL2UHV OHV SUREO2PHV UHODWLRQQHOV RX OHV SUR
OHV LQGLYLGXV ¢ U«DJLU Q«JDWLYHPHQW GDQV XQ FDGUH
SHXYHQW DPHQHU OHV JHQV ¢ VH VHQWLU LQDG«TXDWV RX
G«IHQVH FHUWDLQV SHXYHQW DYRLU UHFRXUV ¢ GHV WDFV
FRXYULU OHV IDLEOHVVHV TX LOV SHUORLYHQW HQ IDLVDQ

,QDG«TXDWLRQ SURIHVVLRQQHOOERRN LRM DY HHURRMRAM D O/
GDQV GHV UJOHV TXL QH FRUUHVSRQGHQW SDV ¢ OHXUV FR
GH OHDGHUVKLS SU«l«U«V RX ¢ OHXUV YDOHXUV OD IUXVW
HW OHV PDXYDLVHV SHUIRUPDQFHV SHXYHQW VH PDQLIHVW
SHUWXUEDWHXU



,O HVW HVVHQWLHO GH V DWWDTXHU DX[ FDXVHV SURIRQGH
HPSOR\«V SRXU IDYRULVHU XQ PLOLHX GH WUDYDLO SURGX
WUDLWHU OHV SUREO2PHV HQ VXUIDFH VDQV FRPSUHQGUH
VWUHVV O «SXLVHPHQW SURIHVVLRQQHO XQH PDXYDLVH F
SHXW FRQGXLUH ¢ GHV SHUWXUEDWLRQV U«S«W«HV HW ¢
DSSOLTXDQW OH PRG2OH 2 , 59 2EVHUYHU ,QWHUSU«WHU
GLVSRVHQW G XQH DSSURFKH VWUXFWXU«H SRXU LGHQWLIL

*UoFH ¢ XQH REVHUYDWLRQ HW XQH LQWHUSU«WDWLRQ PLQ
OHV IDFWHXUV SURIRQGY ¢ O RULJLQH GHV FRPSRUWHPHQW
G DSSRUWHU XQH U«SRQVH SOXV FLEO«H HW SOXV SRVLWL"
U«<SRQVH LQLWLDOH JDUDQWLVVHQW «JDOHPHQW TXH OHV I
DSSURFKH SURDFWLYH SHUPHW QRQ VHXOHPHQW GH U«VRX
G «YLWHU TX LO QH VH UHSURGXLVH FH TXL IDYRULVH O H(
OD VWDELOLW« GH O RUJDQLVDWLRQ (Q LQW«JUDQW OH PR
IDYRULVHU XQ HQYLURQQHPHQW GH WUDYDLO SOXV VDLQ H
SURGXFWLYH DX ILO GX WHPSYV







JHV SHUWXUEDWLRQV QRQ U«VROXHV HQWUD°QHQW XQH EDLVVH
O DWWHQWLRQ GHV WoFKHV HVVHQWLHOOHY HW SURYRTXHQW G
SHUWXUEDWLRQV SHXYHQW «JDOHPHQW IDYRULVHU XQ HQYLURGC
PRUDO HW O HQJDJHPHQW GHV HPSOR\«V FH TXL SHXW HQWUD®
GH OD URWDWLRQ GX SHUVRQQHO HW GH O «SXLVHPHQW SURIHV
WUDLW«HV OHV SHUWXUEDWLRQV HQ PLOLHX GH WUDYDLO SHX)
SODLQWHY SRXU KDUF20HPHQW HQ G«W«ULRUDQW OD FRQILDQF
DIIHFWDQW OD U«SXWDWLRQ G XQ FDGUH HQ FU«DQW XQH G«W!
SUREO2PHV RS«UDWLRQQHOV ¢ ORQJ WHUPH HW HQ DIIHFWDQW

8QH LOQOWHUYHQWLRQ UDSLGH SHUPHW GH PDLQWHQLU XQ HQYLU
SUREO2PHV QH V « WHQGHQW HW GH SHUPHWWUH ¢ O RUJDQLVDYV
U«VROYDQW UDSLGHPHQW OHV SHUWXUEDWLRQV OHV FDGUHV I
FRK«VLRQ GH O «TXLSH HW UHQIRUFHQW XQH FXOWXUH GH UHVS
WUDLWHPHQW GHV SHUWXUEDWLRQV SU«VHUYH O HIILFDFLW« G|
VDLQ HW FROODERUDWLI

3RXU DLGHU OHV HPSOR\«V ¢ V «SDQRXLU HQ S«ULRGH GH SHUW
OHDGHUVKLS SURDFWLI GX VRXWLHQ HW XQH FRPPXQLFDWLRQ |
SUDWLTXHV SRXU V DVVXUHU TXH OHV HPSOR\«V V «SDQRXLVVH(¢

. &RPPXQLTXHU GH PDQL2UH WUDQV SWHBE W6 HYWH PUST R \H@ W
LQIRUP«V GHV UDLVRQV GX FKDQJHPHQW GHV PHVXUHV S
OHV DIIHFWHUD /D WUDQVSDUHQFH U«GXLW O DQ[L«W« H'
FRQILDQFH HW O HQJDJHPHQW /HV FDGUHV GRLYHQW IRX
HW FU«HU GHV IRUXPV RXYHUWY SHUPHWWDQW DX[ HPSOF
HVW «JDOHPHQW LPSRUWDQW TXH OHV FDGUHYV FODULILH:
FH TXL QH O HVW SDV HQ SDUWLFXOLHU ORUVTXH FHUWD
«"WDLHQW DXWUHIRLY GH OHXU UHVVRUW RQW «W« WUDQ\
DLGHU OHV HPSOR\«V ¢ FRPSUHQGUH OH FRQWH[WH J«Q«Ll
FRQILDQFH P-PH VL WRXWHVY OHV U«SRQVHV RX VROXWLF
GLVSRQLEOHV

. 5HFRQQD°*WUH HW YDOLGHU OHV H[XHV H@RHM G H\R HPIS QY
UHFRQQD°*WUH TXH OHV WUDXPDWLVPHY TX LOV VRLHQW
SHXYHQW SURIRQG«PHQW DIIHFWHU OHV HPSOR\«V ,0 HV
OHV HPSOR\«V VH VHQWHQW HQWHQGXV HW FRPSULV VDC
H[S«ULHQFHV HVW XQH SUHXYH G HPSDWKLH HW GH UHVS
SULY«HV HW FRPSDWLVVDQWHY HQ SHUPHWWDQW DLQVL I
SU«RFFXSDWLRQV ¢ OHXU SURSUH U\WKPH WRXW HQ SU«



. $VVXUHU OD IRUPDWLRQ HW GRWGB¢YHORBBEOGRQXXW GHV
FRPS«WHQFHYV HW GHV FRQQDLVVDQFHV GRQW LOV RQW E
WUDQVIRUPDWLRQ 3URSRVH] GHV IRUPDWLRQV GHV LQL\
DWHOLHUV RX GHV RFFDVLRQVY GH PHQWRUDW SRXU DLGH
SU«SDU«V HW UHVSRQVDELOLV«V FH TXL UHQIRUFHUD OH
V DGDSWHU ¢ GH QRXYHOOHV IRQFWLRQV RX ¢ GH QRXYHI

. ,PSOLTXHU OHV HPSOR\«V GDHQJDH P ORVHNRSOR\«V GDQV
SURFHVVXV GH FKDQJHPHQW HQ VROOLFLWDQW OHXU FRC
YRXV DVVXUHU TX LOV VH VHQWHQW YDORULV«V HW TX LC
&HWWH LPSOLFDWLRQ UHQIRUFH O DGK«VLRQ IDYRULVH ¢
FKDQJHPHQW

. )DYRULVHU XQH FXOWXUH GH OD VKORBRXWB JSM\FAKRMDRIRTD
XQ HQYLURQQHPHQW GDQV OHTXHO OHV HPSOR\«V VH VHC
OHXUV SU«RFFXSDWLRQV SDUWDJHU OHXUV LG«HV HW ER
G -WUH MXJ«V /D V«FXULW« SV\FKRORJLTXH HVW HVVHQV
VH VHQWLU VRXWHQXV HQ S«ULRGH G LQFHUWLWXGH FH
HW GH FROODERUHU SOXV HIILFDFHPHQW

. 21lULU XQ VRXWLHQ «PRWLRQQHOGRWQGH B BEAN «¢ PGHW D O }
UHVVRXUFHV HQ PDWL2UH GH VDQW« PHQWDOH WHOOHV °
HPSOR\«V 3%( GHV FRQVHLOV HW GHV DWHOLHUV GH JH\
SUHQGUH HQ FRPSWH OHV FRQV«TXHQFHV «PRWLRQQHOO!
HPSOR\«V TXH OHXU ELHQ -WUH HVW XQH SULRULW«

. (QFRXUDJHU OD IOH[LELOLW« HW O «TXLOLEUH HQWUH YL
SURSRVH] GHVY PRGDOLW«V GH WUDYDLO VRXSOHV FRPPH
KRUDLUHYV IOH[LEOHV SHXW DLGHU OHV HPSOR\«V ¢ J«UH
SHUVRQQHOOHYV HW SURIHVVLRQQHOOHY SHQGDQW OHV S
GH O «TXLOLEUH U«GXLW OH VWUHVV HW DLGH OHV HPSOI

. 5HFRQQD°WUH HW F«O«EUHU OHY¥RHWILLWN Y ]YQ AW FBLURIW 2\
V LOV VRQW PLQLPHV SRXU SU«VHUYHU OH PRUDO /D F«O
OD FRQILDQFH HW OD PRWLYDWLRQ HQ PRQWUDQW TXH C
GH O RUJDQLVDWLRQ HQ S«ULRGH GH FKDQJHPHQW



. '«ILQLU FODLUHPHQW OHV UNMHL\D @ M] @ HAH DNX W HDGHW HP SO F
FRQQDLVVHQW FODLUHPHQW OHXUV UJOHV OHXUV UHVSR
GH OD WUDQVIRUPDWLRQ / LQFHUWLWXGH TXDQW DX[ Wa
VRXUFH GH VWUHVV & HVW SRXUTXRL OH IDLW GH IRXUQL
DWWHQWHY U«DOLVWHY DLGHUD OHV HPSOR\«V ¢ UHVWHL

. 5«XQLU GHV J«Q«UDOLVWHY HOH \G Bl ¥QWSIORIIDVON N W RVIUH QW
SHUVSHFWLYHV XQH FDSDFLW« G DGDSWDWLRQ HW OD SF¥
OHV GLII«UHQWHYV IRQFWLRQV WDQGLV TXH OHV VS«FLDO
DSSURIRQGLHV HW VS«FLDOLV«HVY HVVHQWLHOOHV SRXU
«TXLSH «TXLOLEU«H IDYRULVH OD IOH[LELOLW« HW OD U«
JDUDQWLVVDQW OD SU«VHQFH ¢ OD IRLV G XQH YLVLRQ G
WHFKQLTXH <YDOXH] U«JXOL2UHPHQW OD FRPSRVLWLRQ (
TX HOOH GLVSRVH GH OD FRPELQDLVRQ GH FRPS«WHQFHYV
O «YROXWLRQ GHV EHVRLQV GH O RUJDQLVDWLRQ HW «YL
ODFXQHV HQ PDWL2UH GH FRQQDLVVDQFHV

,O HVYW HVVHQWLHO G DERUGHU OHV SHUWXUEDWLRQV ¢ XQ VWD
HQ WHPSV XWLOH HW HQ FRQQDLVVDQFH GH FDXVH

. OLQLPLVHU O HORD@DGEHVLRQV WDUGLYHYVY SHXYHQW DJJU]
UHQGDQW DLQVL SOXV GLIILFLOHV ¢ U«VRXGUH (Q LQWHL
ULVTXH TXH OHV SUREO2PHV «FKDSSHQW ¢ WRXW FRQWUT
SRWHQWLHOV ¢ ORQJ WHUPH

. ODLQWHQLU OD SOR@XSHUMXWEDWLRQV SHXYHQW LQWHUU
RS«UDWLRQV FH TXL DIIHFWH OD SURGXFWLRQ GH O «TXL
«FODLU«HV SHUPHWWHQW GH U«<WDEOLU O RUGUH HW GH
IRQFWLRQQHU HIILFDFHPHQW HQ PLQLPLVDQW OHV WHPS
SURGXFWLYLW«

. BWLPXOHU OH PRUDO IOW\OBPFRORLDOQBWWHQGHQW GHV FC
LQGLTXHQW OD YRLH ¢ VXLYUH SHQGDQW OHV S«ULRGHYV
G«FLVLRQV «FODLU«HV LQVSLUH FRQILDQFH FH TXL U«GX
GX SHUVRQQHO

. 3U«YHQLU OD G«VLMHRUPHDUMLRWEDWLRQV QRQ WUDLW«HV
GHV UXPHXUV HW ¢ GHV LQIRUPDWLRQV HUURQ«HV FH TX
PLOLHX GH WUDYDLO 'HV G«FLVLRQV FODLUHV HW UDSLG
HW GH V DVVXUHU TXH GHV LQIRUPDWLRQV H[DFWHV VRQ\



. $P«OLRUHU OOBIML QUWRQLVDWLRQV TXL SUHQQHQW GHV G«
LQIRUP«HV VRQW PLHX[ ¢ P-PH GH V DGDSWHU ¢ GHV FLU|
&HWWH DJLOLW« HVW FUXFLDOH GDQV XQ HQYLURQQHPHC
ORUV G XQH FULVH RX G XQ FKDQJHPHQW RUJDQLVDWLRQ

. /ILPLWHU OHV GRPPDJHV ILQDQFLHUV HW OX§ HD SVWALN IHQ GVHH
G«FLVLRQ «FODLU«H JDUDQWLW TXH OHV ULVTXHV VRQW .
PHVXUHY VRQW SULVHV HQ WHPSV XWLOH SRXU DWW«QXH
U«SXWDWLRQ FDXV« SDU OD SHUWXUEDWLRQ

. J)DYRULVHU OH ELHQ -WUFHGSG H3/« HPWGICRRA¥VUDSLGHYV FRQFHL
UHVVRXUFHV OD FKDUJH GH WUDYDLO RX OHV PHVXUHV C

VWUHVY HW O DQ[L«W« GHV HPSOR\«V HW OHV DLGHU ¢ Ut
SHQGDQW OHV S«ULRGHV GLIILFLOHV

DQJ« (
¢ IL[H
WUDYL
H FH
RXU H
HPHQYV
XU PF
FRQII



























































































