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&KHUV &KHQVLQRLVHV HW &KHQVLQRLV

1RXV DYRQV SX SDVVHU XQ pWp SUHVTXH QRUPDO VDQV UHQDQW
DFWLYLWpV HW VXUWRXW QRV IHVWLYLWpV WDQW DWWHQQG : w 4 :
(Q MXLQ D HX OLHX OH WRXUQRL GH IRRW DLQVL TXH OH &k
QRPEUHXVHY DFWLYLWpPV SRXU WRXW kJH RQW pWp SURSR W

7RXW GuUDERUG DYHF XQ QRXYHDX IRUPDW OH " /pPDQ VZLWFK IHVWLYDO © VXU MR X
3XLV OH MXLOOHW $\DQW HX OH FRYLG j FHWWH SpULRGH MH Q' pWDLV SDV SUpV
SRXU OD SOXV JUDQGH MRLH GH WRXV 1RXV DYRQV SX WLUHU OHV IHX[ G DUWLILFH

/D IrWH GH OD ELqUH D HX OLHX OH DREW GDQV XQH QRXYHOOH IRUPXOH 3HX GH E
OHUFL j WRXWHV QRV DVVRFLDWLRQV HW QRV EpQpYROHV SRXU FHV DQLPDWLRQV WU

I1IRXV FRQWLQXRQV OD gPH WUDQFKH GH OD YRLH YHUWH 1RXV VRPPHV HQ WUDLQ ¢
DXWUH SRXU FUpHU XQH OpJqUH GpYLDWLRQ GDQV OH EXW GH UDOHQWLU OD YLWH!
YRORQWDLUH 3%$9 |j F{Wp GX EKWLPHQW GH OD SRPSH GH UHOHYDJH

/D WUDYHUVpH GX YLOODJH D SULV XQ SHX GH UHWDUG SDU PDQTXH GH SHUVRQQHO
OD URXWH / ,QWHUFRPPXQDOLWp D PDQGDWp OD VRFLpWp $7*7

$XWUHV WUDYDX][ OpHQWUpPH GX YLOODJH F{Wp 'RXYDLQH 1RXV DYRQV FRQo0oX FHYV
YDOLGDWLRQ GX 'pSDUWHPHQW

/HV WUDYDX[ GX SDUF QH GHYUDLHQW SDV WDUGHU j FRPPHQFHU QRXV SRXYRQV
FKDUJH SDU Oup$JJOR QRUPDOHPHQW HQ VL OH EXGJHW OH SHUPHW GH FHOOH GX

/I WDUFKLWHFWH UHWHQX SRXU OD EDVH QDXWLTXH WUDYDLOOH VXU OHV SODQV GpllL
DUFKLWHFWH FRQVHLO DILQ GuDYRLU XQ DYLV pFODLUp VXU OH SURMHW 1RXV QR
$UFKLWHFWXUH B8UEDQLVPH (QYLURQQHPHQW

S5pKDELOLWDWLRQ DQFLHQQH FRORQLH 3pFKLQH\ OHV LQWpUHVVDPVY VH VRQW GpVL
TXHOTXHVY DXWUHV FRQWDFWYV

/D GHPDQGH GH GHYLV SRXU OD PRGHUQLVDWLRQ GH O pFODLUDJH SXEOLF HVW HQ F

-H VRXKDLWH j WRXWHV HW WRXV XQ EHO DXWRPQH
3DVFDOH 025,%$8"

2872%5( 526 (

& HYW ELHQW{W OH GpEXW GH OD FDPS
/| REFDVLRQ GH SRUWHU OH FpOqEUH UXEDQ
DX GpSLVWDJH SUpFRFH GX FDQFHU GX WV
IRQGV SRXU VRXWHQLU OD UHFKHUFKH

(Q OD H pGLWLRQ G 2FWREUH 5RVH D O
HU RFWREUH MXVTX DX OXQGL RFWREUH 23HQ <

QRPEUHXVHV PDQLIHVWDWLRQV HW | pYpQHPHOWV "V QW
RUJDQLVpY DX SURILW GH OD UHFKHUFKH PpGLFDOH HW V‘FLHQWL&LT"XH

-t
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/D FRPPXQH GH &KHQV VXU /pPDQ l'-'J”HIFKHUFKI-»(
"HV DJHQWYV UHFHQVHXUV UpWULEXpV SRXU OEJ-IQTXrWH
GH UHFHQVHPHQW GH OD SRSXO 'Q HQWUH OH

MDQYLHU HW OH  IpYULHU

3URILO

(WUH GLVSRQLEOH G\QDPLTXH H
&KHQV VXU /pPDQ 1HXWUDOLWp
GLVSRVHU GuXQ YpKLFXOH

"LVSRQLELOLWp X
"PEXW MDQYLHU HQYLURQ MRXUV GH WUD
FRPSRUWDQW VpDQFHV REOLJDWRLUHV GH IRUPDW
HW OD UpDOLVDWLRQ GuXQH  WRXUQpH GH |
UHFRQQDLVVDQFH e
'H PL MDQYLHU | PL IpYULHU GLVSRQLELOLW

TXRWLGLHQQH SRXU OD FROOHFWH

$YDQW GpEXW PDUV HQYLURQ :
OD YDOLGDWLRQ GHY UpVXOWDWYV

WUDYD

5HQVHLJQHPHQWYV
ODGDPH 1DGLQH 0(50%$= 52//(7
VHFUHWDLUH#FKHQVVXUOHPDQ IU

'(0$5&+( 9,'( 08,621

8Q YLGH PDLVRQ RX XQ YLGH JDUDJH HVW

FRQVLGpUp FRPPH XQH YHQWH DX GpEDOODJ
/ HW 5 HW V GX FRGH GH FRPPHUFH

HW GRLW IDLUH OPREMHW GuXQH GpFODUDW
DXSUqV GX PDLUH GDQV OHV MRXUV DX P
DYDQW OD GDWH SUpYXH /H IRUPXODLUH
Qf HVW WpOpFKDUJHDEOH VXU OH V
ZZZ VHUYLFH SXEOLF IU /H GRFXPHQW GRL\
DFFRPSDJQp G XQ MXVWLILFDWLI G LGHQWLW,|

e /HV REMHWV QH GRLYHQW SDV rWUH QHXIV

e /URUJDQLVDWHXU GRLW VH OLPLWHU j GHX|
DQ HW SDU IR\HU

e /D GXUpH PD[LPDOH HVW GH GHX[ PRLV S
PDQLIHVWDWLRQ

8QH FRSLH GH OD GpFODUDWLRQ HVW WUD
OUDXWRULWp DGPLQLVWUDWLYH FKDUJpH
FRQFXUUHQFH HW GH OD FRQVRPPDWLRQ G
GpSDUWHPHQW GX OLHX GH YHQWH GRQF DX
""&633 GLUHFWLRQ GpSDUWHPHQWDOH GH
FRKpVLRQ VRFLDOH HW GH OD SURWHFWL
SRSXODWLRQV FRPSpWHQWH DUW / G X
GH FRPPHUFH 8Q UHJLVWUH GHV PDUFKDQ/¢
YHQGXHY GRLW rWUH WHQX SDU OHV RUJDQLV
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$SUqV GH QRPEUHXVHV SpULSpWLHYVY DYHF C

FRQVWUXFWLRQ GHV 6\PSKRQLHYVY GX /DF O]

SRVVHVVLRQ GH OHXUV ORFDX]

/IH SURPRWHXU GHYDLW UHQGUH OpHVSDFH
,O VUHVW HQJDJp j OH IDLUH DX SOXV W

/upSLFHULH WUDQVIpUpH DYHF OHV PrPHV H
+287(9,//( HW ORQVLHXU -RKDQQ /(9%$,//$17 D
DYULO SURSRVDQW DX[ &KHQVLQRLV XQ ODI
ORQVLHXU /DXUHQW &528=(7 SKDUPDFLHQ T
HW JUDQGH RIILFLQH DX FHQWUH GX YLOOD
6RXV OH WURLVLqPH EKWLPHQW QRXV DFFX
SVIFKRORJXH ODGDPH ODULRQ &+$03($8 HW
ODGDPH ODUJRW 025,$8"

&HV FRPPHUFHV GLVSRVHQW GuXQ SDUNLQJ
GX 3RUW

/IWHVSDFH OLEpUp SDU OupSLFLHULH VHUD R
$*(1&( 5,9( *$8&+( SUHPLqUH DJHQFH FKHQV
YLOODJH RFFXSpH SDU OHVVLHXUV $QJHO F

&H G\QDPLVPH GpPRQWUH OuDWWUDFWLYLW
i WRXV OD ELHQYHQXH

7)48)1&6)
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TEV PE HMVIGXMSR

OLVH DX SRLQW FRQFHUQDQW QRWUH

7RXW G DERUG QRXV YRXORQV UHPH!L
O DEFqV DX PDJDVLQ DYHF OpuLQVWD!
HPSOR\pV FRPPXQDX]

/D ODLULH D pJDOHPHQW PLV j GLVSR
PDJDVLQ SRXU SHUPHWWUH DX[ FOLH

6DFKH] TX LO Q D MDPDLV pWp SUpY
GDQV OH SURMHW LPPRELOLHU

I1RXV SRVVpGRQV XQ SDUNLQJ SULYp
/ DFFqQV \ VHUD ELHQW{W SOXV SUDWL

5LHQ Q D pWp VLPSOH GDQV FH GRVV
PLHX[ SRVVLEOH GH QRXV VRXWHQLU

1289(//(6 (0%$8&+(6

%UXQR %$57+(/(0<

%HUQDUG

6DPDQWKD .8= $50%1"

FRPPXQH Gu(YLDQ

JDUGH FKDPSrWUH D SULV
IRQFWLRQV OH HU MXLOOH
,O0 H[HUODLW DXSUDYDQW G
OD FRPPXQH GH 6DLQW

(OOH D UHMRLQW OHV 6HUY,
THFKQLTXHVY HVSDFHV YHU
OH HU MXLOOHW HW DUULY

?if
B

,VDEHOOH 5(48(7

$JHQW GH UHVWDXUDWLR
HVW DUULYpH OH HU VHS\
(OOH DUULYH GX &,$6
7KRQRQ $JJORPpPUDWLRQ

JROLWD &$1(7(
$JHQW GH UHVWDXUDWLR
HVW DUULYpH OH HU VHS\
(OOH pWDLW GDQV OH
DXSDUDYDQW
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5pDPpQDJHPHQW GH OD UXH GX /pPDQ UHSULVH GHV UpVHDX[ &H YDVWH FKDQWLHU Y
GpVDJUPpPHQWY SRXU OHV ULYHUDLQV HW OHV XWLOLVDWHXUV PDLV LO HVW QpFHVVD

'"HV LQTXLpWXGHV SRUWHQW VXU OH QRPEUH GH SODFHV GH VWDWLRQQHPHQW $ FH M
QRPEUH GH SODFHV SURMHWpPHYV HVW GH

&H YDVWH FKDQWLHU VHUD UpDOLVp HQ SKDVHV SRXU XQ EXGJHW G HQYLURQ

R 7UDQFKH D 5RQG SRLQW 6pTX®RWDL F LN

»

R 7UDQFKH E 3DUNLQJ IDFH &H®QWUH /RLV|

Y'YS§ U8 § 0 K

R %kWLPHQW 3ROLFH OXQLFLSDOH ° 6BORQ

. it
, B Y8 U8 §8 06 K
R 6DORQ GH FRLIIXUH ° &DYH )LFKDUG
oy \(\ e {f/: \1
_ UL \
QA . 3RXU GHV UDLVRQV GUDYDQFHPHI®Y GHV UpVF
N Y g GPEXWHURQW SDU OH qPH VHFWFKDLBE GuEX
N e o ) SDUWLFLSDWLRQ GX 'pSDUWHP HIDOW @ X &R XRR
% Yy ¥ N VRPPH GH »
Qﬂ —-—\ =
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/H SURMHW GX SDUF SXEOLF DYDQFH ,0 VHUD FHUWDLQHPHQW UpDOLVp HQ SKDVHYV

/D SUHPLgqQUH VHUD OuDPpQDJHPHQW GX SDUF OH ORQJ GH OD UXH GHV &KrQHWWHV
» 717T&

‘'LIlpUHQWY PRELOLHUVY VHURQW LQVWDOOpPY 3HWLWV HW JUDQGV SRXURQW VH UHOD

/D GHX[LgPH OH EDVVLQ GH UpWHQWLRQ GuXQH FDSDFLWp GH P GH OD FRPS

IRQFWLRQ GHVY FDSDFLWpV EXGJpWDLUHYV GH Op,QWHUFRPPXQDOLWpP /H FRE€EW HVW H\

25'85(6 011$*...5(6 (7 75, 61/(&7,)

$SSRUW YRORQWDLUH GHV RUGXUHV PpQDJqUHYV

/HV HVSDFHV WUL QRXYHOOHPHQW FUppV VXU OD FRPPXQH VHURQW
RSpPUDWLRQQHOV SURFKDLQHPHQW SRXU OH GpS{W GH YRV RUGXUHV PpQDJqUHYV
$X WRWDO VXU OD FRPPXQH YRXV SRXUUH] FKRLVLU HQWUH HPSODFHPHQWYV
OD SOXSDUW SHUPHWWDQW DXVVL OH GpS{W GX WUL VpOHFWLI

3RXU IDFLOLWHU FH FKDQJHPHQW GUKDELWXGHV. HW UpSRQGUH j WRXWHV YRV
TXHVWLRQV VXU OD ERQQH JHVWLRQ GH YRV GpFKHWV. GHV PHVVDJHUV GX WUL
PDQGDWpV SDU 7KRQRQ $JJORPPpUDWLRQ YLHQGURQW j YRWUH UHQFRQWUH YRXV
IRXUQLU WRXWHV OHV LQIRUPDWLRQV QpFHVVDLUHV j OD ERQQH XWLOLVDWLRQ GH\
HVSDFHV WUL &H VHUD DLQVL OpRFFDVLRQ GH YRXV DLGHU |j SDUIDLUH YRV

FRQQDLVVDQFHV VXU OD JHVWLRQ GH YRV GpFKHWV HW UpSRQGUH | YRV
TXHVWLRQV

/D VLWXDWLRQ JpRJUDSKLTXH GHV 3RLQWYV Gu$SSRUW 9RORQWDLUH 3$9 HVW OD
VXLYDQWH

5RQG SRLQW GH 9HUHVWUH

/HV 'pJQLQUHV

5XH GH O (JDOLWp SODFH GX FLPHWLQUH

5RXWH GH OD 0DULDQQH

3DUNLQJ FHQWUDO IDFH DQFLHQQH PDLULH FRQWHQHXUV DpULHQV
WHPSRUDLUHYV

&KHQV OH 3RQW IDFH +HUPDQFLD FRQWHQHXUV DpULHQV WHPSRUDLUHYV
&HWWH OLVWH Q LQFOXW SDV OHV 3$9 GpMj LPSODQWpV GDQV OHV ORWLVVHPHQWYV
TXL UHVWHQW UpVHUYpV DX[ KDELWDQWY GHV GLWV ORWLVVHPHQWYV HW SRXU
OHVTXHOV LO Q \ DXUD DXFXQ FKDQJHPHQW
'"HV GLVSRVLWLRQV VSpFLILTXHV SRXU OHV SHUVRQQHV QRQ PRELOHV VRQW HQ
FRXUV GH SUPSDUDWLRQ

\Y
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BURSULpWDLUHV GH FKLHQV YRWUH IDFWHX VW SUpFLHX[ SURWpJH] OH

/HV WUDYDX[ GX VWDGH GH IRRWE
(Q IDFWHXUV RQW pWp PRUGXV SDU GHMl FKbRQY BQ oA U bw SURFKDLO G

5K{QH $OSHV /D JUDYLWp GH FHV DJUHVVVL \% V@H&WQ\MU@&Q('L%%MU QRXV FRQ
MRXUV GuDUUrwvV GH WUDYDLO $X GHOj GHV EOH\'E\‘L'X%IQ%XSKS\MEW bQ‘-ﬂzLJ@b'VFUpD
SDU OH FKLHQ OHV IDFWHXUV HW IDFWULFHV PﬁV%B}!HV/R\Qé%U\WIPI]\yOé‘HR}“—(LHW[ GH |
UHSDUWHQW HQ GLVWULEXWLRQ DQ[LHX[ GH VH U%WPE%VHHQWW\X@RﬁdQE@R’LV OR
XQ FKLHQ &HV DJUHVVLRQV VRQW LPSXWDEOHYV j{Fg\}_'\LGFpWQJyuIypO\)‘%_WP]VSDV i QRX

JHQWLOV TXL QuDYDLHQW MDPDLV PRUGXYV Bﬁ%%%%VQQ%RI@XBWHQVVXUOH
SURSULpWDLUH GH FKLHQ HVW GRQF FRQFHUQpPp SDU FH ULVTXH TXL HQJDJH VD

UHVSRQVDELOLWp SpQDOH 1RXV FRPSWRQV VXU YRV QRPEUH
QRXV DLGHU j UpDOLVHU XQ EHO H
$ YRV PpQLQJHYV 2

6(59,&( 0,1,080 *5...9¢
68&2/$,5(

3RXU SHUPHWWUH OD GLVWULEWWH R QS 6RWYR WRAMWRRUUIHUH WRRPH VFRODLUH Gp
TXHQWHYV OUpFROH /H 9HUQH

U H j
YRWUH IDFWHXU OD 'LUHFWLRQH([$9$WVYGIH$K)?|_I-F6J\9|Q§Q§|I6{q_|JQVHLJQDQW YLHQQHOQ
3RVWH YRXV UHPHUFLH GH YpULILHU TXH TXRWLGLHQ GHV IDPLOOHV /uDVVRF

9RWUH ERLWH DX[ OHWWUHYV Hwammmwwgg%(ﬁ’HDﬁW“bﬁ’ﬁ(H\]/R/Up GH PHWWUH H

] HQWV YRORQWDLUHYV DILQ GH Y&
OpH[WpULHXU GH YRWUH SURSUDRIpW pj SIDD\QMiUXg-IP@:EkanW@XﬁJDV GH JUQYH O0DOK!

PDLQ SDU GHVVXV XQ SRUWDLO RX j WUDYHUV XXHUQLBOW®IHHO HVW UHVWp VDQV U

9RWUH VRQQHWWH IRQFWLRQQHU HWK UV FELHV O{%&WDY%(?(Q/HVEOOOLJLI—L[WRQV GROF | O
SURSULpWp OHUFL GH YRXV IDLUH FRQQDVWUH C

'MUDSSRVHU VXU OD EDVH GX Y)RORQSMDW LD WRBEMVY RKKRLMWH] SDUWLFLSHU j FHW

DFFXHLO#FKH8VVXUOHPDQ U
LQIRUPDQW OH IDFWHXU UHPSOBKDKQY GH O UpVHQFH GpX

4XHOOH TXH VRLW OD WDLOOH GHUMRWHHF 4 @ WRAXH VORLQY VD WBIW PLVH | MRXU | F
YHLOOHU j FH TXpDXFXQ FRQWD EW \@ HO ¥R DW \BIRXVE LEBY I—CPL?W{HQW YRXV VHUH] FRC¢

FRQILUPHU YRWUH GLVSRQLELOLWp

OHUFL SRXU YRWUH LPSOLFDWLRQ
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/HV UHQGH] YRXV GX &&%$6
SRXUVXLYDQW OD GpPDUFKH GpEXWpH HQ MDQYLHU HW DSUqV
OMLQWHUUXSWLRQ GHV PRLV GH MXLOOHW j VHSWHPEUH OH &&$6
UHSUHQG VHV 59 ELPHQVXHOV PDLV PRGLILH FHSHQGDQW OH OLHX
GH UHQFRQWUH ,0V VH WLHQQHQW GpVRUPDLV j OD ODLULH VXU 59
R X RX VDQV LQVFULSWLRQ
SUpDODEOH HQ VH SUpVHQWDQW j OuDFFXHLO OH OXQGL GH K i
K RX j OphHQWUpH GH OD ODLULH OH VDPHGL PDWLQ GH K j
K VHORQ OHV MRXUV LQGLTXpV
SRXU OH PRLVY GURFWREUH OH OXQGL HW OH VDPHGL
SRXU OH PRLVY GH QRYHPEUH OH OXQGL HW OH VDPHGL
SRXU OH PRLY GH GpFHPEUH OH OXQGL

/H &&%$6 D j F XU GH SURSRVHU XQH pFRXWH DWWHQWLYH SRXU

YRXV DFFRPSDJQHU ORUV GpXQ SUREOqgPH VRFLDO RX IDPLOLDO RX
GH GpPDUFKHV DGPLQLVWUDWLYHV GLIILFLOHYV YRXV RULHQWHU YHUV
OHV ERQV LQWHUORFXWHXUV

&HWWH SHUPDQHQFH HVW WHQXH SDU SHUVRQQHV GX &&%$6

9RXV \ VHUH] UHoXV HQ WRXWH FRQILGHQWLDOLWp QuKpVLWH] SDV

5HSDV GHV $vQpV

/HV &KHQVLQRLVHV HW &KHQVLQRLY GH GH DQV RQW UHoX SDU

OD 3RVWH OHXU LQYLWDWLRQ SRXU VH UHQGUH DX WUDGLWLRQQHO UHSDV
DQQXHO GHV $vQpV GH OD FRPPXQH )DLWHV YRXV FRQQDLWUH HQ

PDLULH VL YRXV QH O DYH] SDV UHoX

327 ' $&&8(,/ '(6
1289($8;
$55,9$176

/JUpTXLSH PXQLFLSDOH GH &KHQV VXU /pPD¢
ELHQYHQXH SRXU OHV QRXYHDX[ DUULYDQW:
OLHXYBEGUHGL RFWREUMQ PDLULH 9HQH
FRQQDLVVDQFH DYHF OppTXLSH PXQLFLSDOF
HW OHV GRFXPHQWVY LQGLVSHQVDEOHV j
LQWpJUDWLRQ SUDWLTXH GpFRXYULU OD FR
VHV DVVRFLDWLRQV

7RXV OHV QRXYHDX[ &KHQVLQRLV HW ELHQ
FRQYLpVY 3RXU TXH FH PRPHQW GH UHQF
LQVFULYH] YRXV HQ PDLULH WpoO
PHVVDJH j YRV YRLVLQV ~ YHQH] FRPPH YRX
DWWHQGRQV




5(1751t( 6&2/%,5(

$ O pFROH /H 9HUQHW OD UHQWUpH VFRODLUH V HVW GpURXOpH
GDQV G H[FHOOHQWHYV FRQGLWLRQV FH HU VHSWHPEUH

/| pTXLSH HQVHLJQDQWH DX FRPSOHW D SX DFFXHLOOLU

VHUHLQHPHQW QRYV pOgYHV [HV HQVHLJQDQWHYV
WUDYDLOOHURQW DYHF $(6+ SRXU O DFFRPSDJQHPHQW GHV
pOqYHV | EHVRLQV SDUWLEXOLHUV HW $76(0 HQ

PDWHUQHOOH 1RWUH GLVSRVLWLI 8/,6 FRPSWH GpVRUPDLYV
HQIDQWYV

/HV SURMHWYVY SpGDJRJLTXHV SUpPYXV VRQMLQBBEWWXHOBWHQWDLUHV
QRXV HVSpPURQV SRXYRLU WRXV OHV FRQFUpPWLVHU FLUTXH VNL

YRLOH DPpQDJHPHQWYV GH OD FRXU pOpPHQWDLUH MDUGLQDJH

/HV F\FOHV QDWDWLRQ HW YpOR VHURQW GH QRXYHDX DX
SURJUDPPH FHWWH DQQpH

/| pTXLSH HQVHLJQDQWH D UHWHQX SRXU FHWWH DQQpH
VFRODLUH XQ WKgqPH FRPPXQ OH PRQGH &H WKqPH VHUD
PWXGLp GH QRPEUHXVHV PDQLUHV GLIIpUHQWHY HQ IRQFWLRQ
GHV FODVVHV HW GHV QLYHDX[ GHV pOqYHV

1RXV VDYRQV SRXYRLU FRPSWHU VXU AH MBYWWARP SWHUQHOOHY
O DVVRFLDWLRQ GHV SDUHQWV G quYHV HW GH OD PXQLFL LWp

SRXU QRXV DFFRPSDJQHU GDQV OH ILQDQFHPHQW GH QRV

'LUHFWULFH

$76(0

SURMHWYV HW QRXV DLGHU j IDLUH GH QRWUH pFROH XQ o%
OHTXHO QRV pOqYHV VHURQW KHXUHX[ GH Y~ T

SDUWDJHU

3RXU O pTXLSH HQVHLJQDQWH
$QQH 1HYHX

/(6 1289(//(6 &/$66(6

/ HITHFWLI GH UHQWUpH HVW GH HOHYHYV
FODVVHVY PDWHUQHOOHYV DYHF $76(0
FODVVHV pOpPHQWDLUHY GRQW RXYHUWXUH
FODVVH 8/,6

$(6+ TXL DFFRPSDJQHQW OHV HQIDQWV H /,6




'8 1289($8 } /$ &$17,1(

6XLWH DX GHUQLHU DSSHO GURIIUH FUHVW OH SUHVWDWDLUH - 5HSDV © TXL UHS
DX PLHX[ DX[ H[LJHQFHV GH OD ORL (JDOLP OH SUHVWDWDLUH - UHSDV © SURS
OUDSSRUW HQ SURGXLWV ELRORJLTXHV  FRPSRVDQWHV SDU UHSDV DLQVL TXH
FRPPH

*$(& %HOPDUDLFKHU SURGXFWHXU GH OpJXPHV +9( j 6FLH]
&KHYUHULH " 3BRUFKHURQ © ODUFHOOD] SURGXFWLRQ GH \DRXUW GH
5pJLRQ

*$(& OUSODPELF SURGXFWHXU GH IURPDJH GH FKqYUH ODUFHOOD]
$OEDQDLYV

7UDLWHXU 3LHUUH &ORV " $OSHV )UDLV © HQ ,VqUH IRXUQLVVHXU GH
SL]]D HW TXLFKH

&DUUHO IRXUQLVVHXU GH YLDQGH GH 5pJLRQ YHDX E XI

/pIXPHULH " 5K{QH HW 6D{QH ©SURGXFWHXU GH OpJXPHV %,2
$X SURJUDPPH GRQF XQH DOLPHQWDWLRQ VDLQH HW UHVSRQVDEOH
PDLV SDV TXH2 /HV DQLPDWLRQV HW UHSDV j WKqPH U\WKPHURQW
OuDQQpH VFRODLUH *kWHDX GuUDQQLYHUVDLUH FKDTXH PRLV XQH
DQLPDWLRQ ILO URXJH WRXW DX ORQJ GH OpDQQpH VXU ~ OHV MRXUV GH
PDUFKp © EDUEHFXH IRQWDLQH GH FKRFRODW 2 GHYUDLHQW UDYLU OHYV
SDSLOOHV GHV SHWLWV &KHQVLQRLV

/uDQWL JDVSL VHUD pJDOHPHQW DX SURJUDPPH DYHF GHV DQLPDWLRQV

VXU FH WKgqPH SHVpH GHV GpFKHWYVY PLVH HQ SODFH GuPRXWLOV OXGLTXHV
HW SpGDJRJLTXHV SRXU VXLYUH OupYROXWLRQ GX JDVSLOODJH 4XL GH
PLHX[ SRXU DQLPHU FH WHPSV GH UHSDV TXH "~ &PHV ORLVLUV © ,0V
VHURQW SUpVHQWYV DYHF OHV SULPDLUHV SRXU DQLPHU OHV UHSDV HW IDLUH
HQ VRUWH TXH FHWWH SDXVH PpULGLHQQH UHVWH XQ PRPHQW
GLYHUWLVVDQW HW FRQYLYLDO

/HV HQIDQWV GH PDWHUQHOOH WRXMRXUV HQWRXUpV SDU OHV $76(0
VHURQW DLQVL UDVVXUpV GH UHWURXYHU XQ UplpUHQW TXpLOV FRQQDLVVHQW
ELHQ

/H VHUYLFH GH UHVWDXUDWLRQ FRQQDLW DXVVL GX FKDQJHPHQW FHWWH
DQQpH DYHF SHUVRQQHV TXL DVVXUHURQW OH VHUYLFH GHV SHWLWV HW
GHV SOXV JUDQGYV

/D PRELOLVDWLRQ TXH QpFHVVLWH FH WHPSV GH FDQWLQH UHVWH
VRXYHQW PpFRQQXH GHV IDPLOOHYV

8Q JUDQG PHUFL j WRXV OHV DFWHXUV TXL DQLPHQW VHUYHQW HW
DFFRPSDIJQHQW FH PRPHQW GH UHVWDXUDWLRQ HW GH GpWHQWH
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(Q OU$VVRELDWLRQ GH 3DUHQWV Gu(OgYHV GH OupFROH /H 9HUQHW YRXV D S
QRPEUHXVHV DQLPDWLRQV SRXU SHWLWV HW JUDQGV U$3( FRPSWH VXU YRXV S

=

/H PHUFUHGL RFWREUH Ous$3( D IrWp +DOORZHHQ ﬁ'b'?Bd\/\)—\PHW"EE?@bWR@W
Ou2WUHPHQW 0DOJUp OHV FRQWUDLQWHYV SDVV VDQLWDLYK AW &R TXH REH YD WR|
QRPEUHX[ SDUHQWV RQW UpSRQGX j OUDSSHO GH OuDVVRFLOWLRQ HWLRBQW DPHQp O
PDJQLILTXHPHQW GpJXLVpV HQ VRUFLqQUHV VRUFLHUV SLUDWHV VTXHOHWWHV ID

GuDXWUHV SHUVRQQDJHV
ODLV FuUHVW TXRL Ou$3( "

/IW$VVRFLDWLRQ HVW FR
/IHV. HW GpFHPEUH GHUQLHUV OH ODUFKp GH 1RsO GH OpS3f P+ PUW MREP HHIWRXU B
GUDEVHQFH 8Q pYpQHPHQW RXYHUW j WRXW OH YLOODJH $RQEDBAM L UMR X &\ \OHM EF
OHV ERXFKpV GRXEOHV SRXU QRXV SURSRVHU XQ ODUFKp i$¢ LR PwW X0 J 6P G GIRAY
DWHOLHUV SRXU OHV HQIDQWV PDTXLOODJH EULFRODJHV SoFRUPWLRQVGpYHORSSH

SURMHWY SRXU OHV HQID

(Q PDUV OD QRXYHOOH pGLWLRQ GH OD *UDQGH %RXUVH BRHYM PXWYL ¥QuRBMRVG
SXpULFXOWXUH RUJDQLVpH SDU Ou$VVRFLDWLRQ GHV 3DURKRYW EHYORTWYUNQWY &
FRQQX XQ WUQV ERQ VXFEqV 'HV QRPEUHX[ H[SRVDQWYV RQWRLFch@vWﬁ_Ud}R/WU*WB'EBW
FH VRQW SOXV GH FKLQHXUV TXL VRQW YHQXV WURXYHU3®RX¥U ERQ K HXB Y% Y upS&
UHSDUWLY WUQV KHXUHX[ GH OHXUV DFTXLVLWLRQV RX GX FPRENYRFEBWRRQVRPER

FRQVXOWHU OH VLWF
$ FHOD VUDMRXWHQW OD YHQWH GH VDSLQV GHV FKRFRODW#Z ORHReMWIMIEH BY &KE
GH JODFHV GH OppWp HW ELHQ SOXV JDFHERRN ~ RXYHUWH |

Z2ZZ IDFHERRN FRP DSHFKI
*UKFH j FHV DFWLRQV DPpQDJpHV SRXU UHVSHFWHU OHV $WR®R¥ERDRXYWPD &Hw b WiV
FKDTXH DQQpH GH OuDUJHQW DILQ GH ILQDQFHU GHV DFWILIRPWR P % F&YRY ¥HYDDN
WHQQLV VSHFWDFOHV WKpkWUH PXVpHV HQWUH DXWUHV Gt dHERBUG DY¥RF 6 [p THPL
OUpFROH HW DYHF OH VRXWLHQ GH OD ODLULH 0Opu$3( UpxVAAKPR®HBRRAW Y b g PARIRN

EXGJHW GUHQYLURQ » VRLW XQ FREW PR\HQ GH » SDU®H&183w WMRXW OH PRQG
WRXW OH PROGH SURILWH
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1RXV DYRQV UHOHYp YRWUH LQWpPUrw 3RRXYUOPYD RXKAUMDWYVTHBFRUH HQ ERQ pWDW
HQYLURQQHPHQWDOH HW QRXV YRXV SUPVARWRWRV, O\ N HMRRIDW PRY j GLVSRVLWLRQ
SRXU UHSpUHU UDSLGHPHQW OHV '9' MBR[ VG LOLOYBRWKIT FH GDQV OH KDOO j O
VXMHW XVDJHUV SHXYHQW DLQVL VH VHUYLU HW |

GUDXWUHV TXpLOV QH YHXOHQW SOXV FKH]

&H ORJR VHUD SUpPVHQW VXU WRXV OHAHFRFXP YW \EpRW!IOTXH j WRXV
PPGLDWKgTXH /XGRWKgTXH WUDLWDQW GX VXMHW GH
OPMHQYLURQQHPHQW GH OupFRORJLH GX MDUGLQDJH HW GHV (FR
JHVWHV

3DU DLOOHXUV OD PpGLD OXGRWKQTXH SUpVHQWH XQH GpPDUFKH
HQYLURQQHPHQWDOH GDQV OD JHVWLRQ GHV GRFXPHQWV
GpVKHUEDpV

(Q HITHW OD WKpPDWLTXH GH OD VHFRQGH YLH GHV RXYUDJHV
VRUWLV GHV FROOHFWLRQV YLHQV
W\SHV GURXYUDJHV GpVKHUEpPV VF
VRQW HQFRUH HQ ERQ pWDW HW O
DEVPpV REVROQWHV HWF 3RXU
SURFQGH j OD VpSDUDWLRQ GH OD
DILQ GH UHF\FOHU OD SDUWLH SDS

5(&+(5&+216 %(1(92/(6

$FWXHOOHPHQW QRXV VRPPHV EpQpYRO
%LEOLRWKpFDLUH

/HV DFWLYLWpV VRQW YDULpPHV /D SOXV LPS
SHUPDQHQFHV WRXMRXUV j HW SRXU OF
VROOLFLWp HV SRQFWXHOOHPHQW SRXU PH'
VHORQ OHV VDLVRQV UpDPpQDJHU OD PpGL!
YLVLWHXU WURXYH VRQ ERQKHXU GDQV QRW
UHYXHV MHX[ HWF VDQV RXEOLHU OF

&HW HQJDJHPHQW HVW WUQV LQWpUHVVDQW
QRWUH SHWLW JURXSH ELHQ V\PSDWKLTXH S

GDQV QRV HPSORLV GX WHPSV

5(-2,*1(= 1286

9RXV QuDYH] SDV EHVRLQ GH FRPSpWHQF
'HV IRUPDWLRQV YRXV VHURQW SURSRVpHYV
SHUPHWWUD GurWUH j OuDLVH GDQV OHV GLI

XQ SHX GH WHPSV HW HQYLH GH YRXV LP¢

&RQWDFWH] $GHOLQH DX RX S
PHGLDWKHTXH#FKHQVVXUOHPDQ IL
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6XU LQVFULSWLRQ
DGXOWH ° HQIDQW GH OD QDLVVDQFH j PRLV

$QLPp SDU /XFLH &+$38,6

'HV DWHOLHUV SRXU GpFRXYULU FRPPHQW FRPPXQLTXHU
QDWXUHOOHPHQW DYHF YRWUH EpEp GqV VHV SUHPLHUV PRLV
JUKFH j OD /DQJXH GHV 6LJQHV )UDQoDLVH

| DWHOLHU V DGUHVVH DX[ SDUHQWYV DYHF OD FRPSOLFLWp GH OHXUV
HQIDQWYV

BURILWH] GH FKRXHWWHVY PRPHQWV GH FRPSOLFLWp DYHF YRWUH
HQIDQW OHV \HX[ GDQV OHV \HX[ IDFLOLWH] OD FRPPXQLFDWLRQ
OH WRXW HQ pYHLOODQW VRQ VHQV YLVXHO HW VD PRWULFLWp ILQH

/(&785(6 (7 '(&289(57( '(6 (',7,21
32853(16(5 6XLYL GuXQ JREWHU

0(5&5(', 6(37
+

6XU LQVFULSWLRQ 'XUpH PLQ
7RXW SXEOLF

"PFRXYHUWH GX SUHPLHU pGLWHXU G
SHUVRQQHO SRXU OHV HQIDQWV 7UD
HW FRQWHV SKLORVRSKLTXHV GHV LG
HW RX SRVLWLIV GH OD YLH
/JHEWXUHV SDU 6RSKLH B6FKPLW] 6DEL
GURXYUDJHV GH OupGLWLRQ

9HQH] SDUWDJHU FH PRPHQW FRQYL
FO{WXUHU SDU XQ JREWHU

$7(/,(5 '(&289(57( '8 -2851%/ &5(%7,)

0(5&5(", 6(37
+ $ +
$GXOWH DQV HW SOXV

6XU LQVFULSWLRQ 'XUpH +

/D PPWKRGH GX -RXUQDO &UpDWLI $ HVW XQH IDoRQ GH WHQLU VRQ
MRXUQDO LQWLPH TXL UpYHLOOH OH SURFHVVXV FUpDWHXU GRQQDQW
GHV DVWXFHV FRQFUQWHV SRXU GpSDVVHU VHV GLIILFXOWpV DYRLU
DEFQV j VHV UHVVRXUFHV LQWPpPULHXUHV HW GpYHORSSHU VD
FUPDWLYLWp

6L YRXV WHQH] XQ MRXUQDO PDLV DYH] O LPSUHVVLRQ GH VWDJQHU

VL YRXV FKHUFKH] GHV RXWLOV SRXU G\QDPLVHU YRWUH DSSURFKH

RX SRXU rWUH SOXV PRWLYp |j pFULUH RX VL YRXV DYH]
VLPSOHPHQW HQYLH GH FRPPHQFHU XQ MRXUQDO FHWWH PpWKRGH
SHXW YRXV pFODLUHU O9RXV Q DYH] EHVRLQ G DXFXQH KDELOHWp
SDUWLFXOLQUH SRXU HQ VDYRXUHU OHV ELHQIDLWYV

/UDWHOLHU HVW DQLPp SDU 6RSKLH 6FKPLW] 6DEDUO\ FHUWLILpH HQ
-RXUQDO &UpDWLI § FRQVHLOOQUH HQ MHX[ GH VRFLpWpV HW ORLVLUYV
FUPDWLIV
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6XU LQVFULSWLRQ
$ SDUWLU GH DQV

/ID PpGLDWKQGTXH YRXV SURSRVH GH GpFRXYULU OD| VpOHFWLRQ
GUKLVWRLUHV VPOHFWLRQQp GDQV OH FDGUH GX )HVWLYDO GHV 3pWLWV
0DOLQV GH 7KRQRQ OHV %DLQV $ OD VXLWH GH OD OHFWXUH OHV HQIDQWYV
SRXUURQW SDUWLFLSHU DX FRQFRXUV /H FRXS GH F XU GHV 3 WLWV
PDOLQV HW WHQWHU GH UHPSRUWHU OHXU FRXS GH F'XU SDU WLUDJH DX
VRUW

$7(/,(5 'p25,*$0L

6$0(', 2&72%5(
+  'XUpH +

6XU LQVFULSWLRQ
'H DQVj DQV

/ID PpGLDWKgTXH YRXV SURSRVH GH GpFRXYL
VPOHFWLRQQpPp GDQV OH FDGUH GX )HVWLYDC
OHV %DLQV $ OD VXLWH GH OD OHFWXUH OF
FRQFRXUV /H FRXS GH F XU GHV 3 WLWYV
UHPSRUWHU OHXU FRXS GH F XU SDU WLUDJF

5$ &2037,1(6 " %,(19(18( $ /$ )(50( ©

0(5&5(", 129(0%5(
+ $ +

6XU LQVFULSWLRQ
"XUpH PLQ 3XEOLF | DQV

/ID PpGLDWKQgTXH YRXV SURSRVH XQH VpPpOHFWLRQ GuKLVWRLUHV DXWRXU
GHV DQLPDX[ GH OD IHUPH

/(&785(6 (7 5(1&2175( $9(& /( 32(7( 0$5&(/
0$,//(7

9(1'5(", 129(0%5(
+

6XU LQVFULSWLRQ
'XUpH PLQ 7RXW SXEOLF

'PFRXYHUWH GX 3RqgWH ODUFHO ODLOOHW YL
PRQWDJQH GX &KDEODLVY LO D FKRLVL O pFL
OHV VHOQWLPHQWY TXH OXL LQVSLUHQW OHYV
$XWHXU GH SOXVLHXUV UHFXHLOV LO D pW,
SUL[ -HDQ &RFWHDX GH OD 6RFLpWp GHV SRq
5HOQFRQWUH DFFRPSDJQpH GpupXQ YHUUH GH O
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(7 5,7

0(5&5(", 129(0%5( +
6XU LQVFULSWLRQ

J)DPLOOHV HW HQIDQWYV j SDUWLU GH DQV
‘XUpH PLQ

1RXV YRLOj SDUWLV DX SD\V GHV QHLJHV HW GHV KLVWRLUHV
JLYUpHV

,QVSLUpPV GH FRQWHV WUDGLWLRQQHOV OD FRQWHXVH SURSRVH XQH
DOWHUQDQFH GH FKDQVRQV WKpkWUH G RPEUH NDPLVKLEDw SRXU
YR\DJHU HQVHPEOH DX F'XU GH O KLYHU

/(&785(6 $ 48$75( 3$77(6 12(/

0(5&5(", "(&(0%5 (
+ $ +

6XU LQVFULSWLRQ
$ SDUWLU GH DQV

/ID PpGLDWKgTXH YRXV SURSRVH XQ PRPHOQ\
GRXFHXU HQ FRPSDJQLH G (QYROpHV &XOWX
%RXOHVY GH SRLOV SRXU GHV KLVWRLUHV S
O RUHLOOH GHV FKLHQV OH WRXW GDQV X
DFFHVVRLUHV VRQW OHV ELHQYHQXHYV
&RPSOLFLWp HW ELHQ rWUH JDUDQWLV SRXU
36 SHQVH] j DSSRUWHU XQH SHWLWH IULC
GDQV OHTXHO RQ SHXW PHWWUH GHV IULDQ
TXDWUH SDWWHYV

,QIRV LQVFULSWLRQV
5XH GX /pPDQ °
&+(16 685 /(0$1
7pO R X
# PHGLDWKHTXH#FKHQVVXUOHPDQ
J)E #PHGLDOXGRWKHTXHFKHQV
ZZZ FKHQV VXU OHPDQ SRP F UE RU.

+RUDLUHV GH OD PpGLDWKgTXH HW GH OD OXGRWKqTXH
ODUGL K K

OHUF K K K K

-HXGL K K

9HQG K K

6DP K K

3RXU UDSSHO XQH ERLWH GH UHWRXU H[WpULHXUH HVW j YRWUH
GLVSRVLWLRQ HQ FDV GULQGLVSRQLELOLWp SHQGDQW OHV KRUDLUHYV
GURXYHUWXUH

JHUPHWXUH GH QRsO GX OXQGL GpFHPEUH DX OXQGL
GpFHPEUH
5pRXYHUWXUH OH PDUGL GpFHPEUH DX[ KRUDLUHV

KDELWXHOV



|
&KHUV KDELWDQWY FKHUV SDUHQWYV

/D FRPPXQH GH &KHQV VXU /pPDQ HW O uD V\DROPL DML FF®R GWOHHW B RGY LILFLOH JUKFH DX
VH VRQW HQJDJpHV LO \ D PDLQWHQDQWKX®RVYQEH ILRQQFIGDWOQN HW j O LQYHVWLVV]
SDUWHQDULDW DILQ GH PHWWUH HQ SOBRPPXQH DFH X&K HQ \G IV XORAPWPIDLY /HV FDSDF
SPULVFRODLUH GH TXDOLWp VXU OD FRPP®RHVIAHUBPURWFROBQWHW HRPRXWHQV FHVV
VH VRXYLHQQHQW SHXW rWUH GH FH TXupWpSRQGD H IDXE HEWIVR ISQ V L&VHF R GDLIUHD W V
DYDQW a SODFHV HQ SODFHV HQ HW
(Q SDUDOOQGOH OD SURIHVVLRQ GH OpuDQLPDSWREHVRHFQ RFXKSOWHKREHHO H FRIGQ Q RWYV HV
XQH FULVH LPSRUWDQWH GHSXLV SOXV GH HSQNFHXLGYMHRVAWREBHQW X pH

VHV GHUQLQUHY DQQpHVY UHQGDQW OH UHFUXWHPHQW GH SOXV HQ SOXV

GLIILFLOH DYHF XQ WXUQ RYHU GHV pTXLSHV WUqV LPSRUWDQW?2

&HSHQGDQW OH UHFUXWHPHQW GH SHUVRQQHO TXDOLILp HVW WUQV ORQJ
UpJXOLQUHPHQW HQWUH PRLV HW XQ DQ SRXU QRWUH DVVRFLDWLRQ HW
FHOOHV GH +DXWH 6DYRLH &DU QRXV QH VRPPHV SDV OHV VHXOV

GDQV FHWWH VLWXDWLRQ WRXWHV OHV FRPPXQHV HW DVVRFLDWLRQV
SDUWHQDLUHV GH OD ) 2 / VRLW DVVRFLDWLRQV HPSOR\HXVHYV

VRQW GDQV FHWWH GLIILFXOWp GH UHFUXWHPHQW

$XMRXUGUKXL FHUWDLQHV JDUGHULHV SpULVFRODLUHV RQW IDLW OH FKRL]
GUDFFXHLOOLU XQ PD[LPXP GPHQIDQWY $YHF VRXYHQW XQ DQLPDWHXU
SRXU HQIDQWVY &H QuHVW SDV QRWUH FKRL[ 9RV HQIDQWV VRQW FH

TXH YRXV DYH] GH SOXV SUpFLHX[ HW OD $RPP%RbH Edix §KHRW \ORXYV YRXV UHPHUFLI
/pPDQ HW OuDVVRFLDWLRQ & OHV ORLVLUGRRRYbGEIYURQW H P v dFHSQRIHVVLRQC
rWUH HW OHXU ERQ pSDQRXLVVHPHQW VROM 4Gk oSMHRBUS WPo D&WHVAD IDPLOOH G
OMHQJIDIHPHQW TXH QRXV SUHQRQV YLV | ¥kV Gl pRXW TXDLC MRXEHV 3DUPL VH
QRXV FRQILH] YRV HQIDQWYV FRQVLGPURQV TXH TXDQG LO \ D XQH S

LQFRPSUpPKHQVLRQ RX TXDQG QRXV DYRQV
IRXV DYRQV ELHQ FRQVFLHQFH GHV EHWURLR¥HBERFRRYEGHXIHYLPSOH HW SOXV vDL

SDUHQWV HW IDLVRQV QRWUH SRVVLEOH SRBLY RGOS PHRENUPIB R HAHRMUH GubQLPD

SRXU SULRULWp QRV UHVSRQVDELOLWpPV HWx@RW Utk M it RW U 81 FRXS GH C
FHUWDLQHPHQW EHDXFRXS GH SRLQWV GURPHFRYRMLHRA G xHW QRXV
VRPPHV RXYHUWV j YRV SURSRVLWLRQV

'RQQRQV OH ERQ H[HPSOH j QRV HQIDQ
FRQVWUXLVRQV HQVHPEOH XQ DFFXHLO
SPULVFRODLUH UpSRQGDQW DX[ EHVRLQV G

1RXV YRXV UHPHUFLRQV GH YRWUH DWWH(
SDUWLFLSDWLRQ VL YRXV OH VRXKDLWH]
FRPPH QRWUH FRQVHLO GuDGPLQLVWUDW
FRPSRVpHY HVVHQWLHOOHPHQW GH SDUHQ'

/H GLUHFWHXU GH OpuDVVRFLDYV



)& /10$1

3RXU FHWWH QRXYHOOH VDLVRQ OH )&
/(0$1 35(648u,/( D GH

QRXYHOOHV DPELWLRQV

$ILQ GuUDLGHU OHV SDUHQWV QRXV
DYRQV PLV HQ SODFH ILQ GuDQQpH

VFRODLUH OuUDIWHU VFKRRO j
K FH TXL D pWp XQ IUDQF
VXFFQqV

&HWWH DQQpH QRXV VRPPHV GH UHWRXU GH + j

+ DSUQV OpupFROH
8Q pGXFDWHXU OHV SUHQGUD HQ FKDUJH j OD VRUWLH GH
OuUpFROH HW OHV HPPqQHUD DX VWDGH Re LOV SRXUURQW
JREWHU

6L OH WHPSV QH QRXV SHUPHW SDV GH MRXHU VXU OH
VWDGH IRUWHV SOXLHV RUDJHV QHLJH22 OHV HQIDQWYV
VHURQW j OPDEUL GDQV OHV ORFDX[ SRXU IDLUH GHV MHX[ GH
VRFLpWp RX OHXUV GHYRLUYV

3RXU FRQWLQXHU VXU QRWUH ODQFpH XQH VHFWLRQ %$%<
)227 HVW PLVH HQ SODFH WRXV OHV PHUFUHGLV PDWLQ

GH K| K

(W FH QMHVW SDV WRXW I( )& 1(0%$1
35(648pu,/( Ou(6 'RXYDLQH /RLVLQ VpXQLVVHQW
SRXU IRUPHU OH *URXSHPHQW B8QLRQ 6SRUWLYH
'RXYDLQH /pPDQ SRXU OHV FDWpJRULHV 8 ° 8 °

8

3RXU OHV HQIDQWY GpMj OLFHQFLpV HW OHV IXWXUV j YHQLU
5pXQLRQ GH UHQWUpH OH YHQGUHGL VHSWHPEUH |

K DILQ GMH[SOLTXHU OH GpURXOHPHQW GH OD VDLVRQ
IDLUH FRQQDLVVDQFH DYHF OHV FRDFKY HW SOXV HQFRUH

1RV PDQLIHVWDWLRQV SRXU FHWWH VDLVRQ

3RXU ILQLU OH )& /(0$1 35(648p,/( UHPHUFLH OD
ODLULH SRXU OHXU VRXWLHQ HW OHV LQIUDVWUXFWXUHV PLVHQW
j OD GLVSRVLWLRQ GX FOXE
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/D VDLVRQ TXL VuDFKgqYH PRQWUH ELHQ OH Ha®EXWDW LOHP HG BEXW P®H) OD VDLVRQ OH
$YLURQ &OXE EDVp j 7TRXJIXHV SOXVLHXUV IRUXPV DVVRFLDWLIV D RU.
/ HITHFWLI FURVW UpJXOLgqQUHPHQW OD SDURXFHEWWVRO®OHHV MEBWMHPEWM jHW D
OpPHQWUHWLHQ GHV LQIUDVWUXFWXUHY GX EDM®W LHWSOG W\ RHP §EDUFHD WIpRDWHI\GWD Y L U |
WRXMRXUV LPSRUWDQWH ORUV GH " MRXUQpPHIXNFDOQFRRDDJH ©

$X QLYHDX VSRUWLI OH FOXE D HIIHFWXp SDMWMUHRQY &SHISQW AHHPAH GWIVERUG XQ ORL
WRXU GX ODF G $QQHF\ RUJDQLVp SDU OH K®XBESG $QQWEVOMIBLBEDP$Wp HW SURJIUF
O DXWRPQH HW UDQGRQQpH OPpPDQLTXH GWpFKWXE pGWREWLHR BRWUHWHQDQW VRG
SULQWHPSV &HV UDQGRQQpPHV UHJURXSHQWH®HYHUDPHXWMV E HS BAR GWMHOADQQpH j Opk
JUDQFH HOOHV VH GPURXOHQW HQ \ROHWWHIVQEBWHQRpH TXRWNGW DFFHXUYWp SDUW
HW XQ EDUUHXU HW SHUPHWWHQW GH GpFRRYUILDWI PXWUHWWS B ULDJMHNS BIOWHP HQW ¢
FRQGLWLRQV GH QDYLJDWLRQ GDQV XQH DPBRUYAKM\® S D UK LPTRIHY V &HWD X G
PDQLIHVWDWLRQV DWWLUHQW UpJXOLqUH P H QN FSIO0EV Y& MW WWHINDRVH HHPIEOM FDWLRQV

&RQWDFW OHPDQDYLURQFOXE#KRWPDLC
/H FOXE pWDLW DXVVL UHSUpVHQWYp j OD UpBRWH GE&WHHQEIMV ®GHFBRRQRRQURQFOXE FI
HQ MDQYLHU (QILQ OUDYLURQ pWDLW SUpVHQW DX IHVWLYDO &KHQV )ROLH HQ
MXLQ

0 1 SRXU OHV DQQpHV j YHQLU SRXU GpYHORSSH
/( &/8 L ( 92’/( /( UHQIRUFHU QRV DFWLYLWpV GH YRLOHV DYHF >

&+(16,92,/( $ /( 9(17 G\QDPLTXH HW GH QRPEUHX[ EpQPYROHV TXL IRQV
OukPH HW OD ULFKHVVH GX &KHQVLYRLOH
(1 3283(¢
8QH SHWLWH SHQVpH j 0 -HDQ &ODXGH %RFFDUG
8QH WUqV ERQQH QRXYHOOH QRN HREMHY RGYHKN®LH YLYHPHQW SRXU VRQ pQt
UHQRXYHOOHPHQW GH QRV PHPEUHY HDWKRXMWDRWPAHXEXCIHY D PRQWUp GXUDQW FHV I
JpQpUDWLRQV DYHF XQ VROGH GhiyPXW OWHRQYp WRIVH®W! DX SODLVLU GH OH UHW!I
1RWUH FOXE GH 9RLOH HQUHJILVWU i RRH dRRPVXE R WRW LRIR MUSIVOQHY PDQLIHVWDWLRQ
UpMRXLVVDQWH HW QRXV WRXFKRQV GpVRUPDLV DYHF QRV
VRL[DQWH FLQT PHPEUHV SOXV GH IIPAWE8HRXYH] QRXV FRQWDFWHU j O DGUHVVH VXL

QRXV UHQGUH YLVLWH DX FKDOHW GX &OX

1RV TXDWUH VXSSRUWYV TXH VRQW gkHM VR VYHUO @HVX WEHRN FRP
OHV &DWDPDUDQV HW OHV 3DGOHV DSSRUWHQW DX[ SHWLWA{ FRPLWp

YRLOHX[ JUDQGV HW YLHX[ ORXS GH PHU GX ERQKHXU VXU
OHV ULYHV GH 7RXJXHV

&HWWH pWp O pFROH GH 9RLOH ,WLQpUDQWH GH KDXWH 6DYRLH
D SHUPLV DX[ HQIDQWV GH O pFROH GH &KHQV VXU

/pPDQ GH IDLUH XQ VWDJH GH YRLOH VXU OH SODQ G HDX

GH QRWUH FRPPXQH HW XQ DXWUH VWDJH GH YRLOH D pWp
RUJDQLVp GX DX DRE€W SRXU OHV HQIDQWV
DGROHVFHQWY HW DGXOWHV GH WRXW QLYHDX GH YRLOH

HVW OH GpPEXW GpXQH QRXYHOOH qUH GH
GpYHORSSHPHQW SRXU QRWUH FOXE HQ HIIHW QRXV DYRQV
GH EHOOHV DPELWLRQV
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,QFRQWRXUQDEOH VSRW GH SORQJpH VXU OH /HPDQ OD SODJH GH 7RXJXHV D
DXWDQW OHV FOXEV HW SORQJHXUV GX EDVVLQ OpPDQLTXH HW GHV GpSDUWHPH

3UPpVHQW VXU OD FRPPXQH GHSXLV GH QRPEUHXVHV DQQpHV OH FOXE GH SORQ
/pPDQ DIILOLp j OD ))(660 )pGpUDWLRQ )UDQoDLYV Gu(WXGHV HW GH 6SRUWYV 6R
RITUH ] WRXWHV HW WRXV MHXQHV HW PRLQV MHXQHV OMPRSSRUWXQLWp GH V L
OD SORQJpH WDULI DYDQWDJHX[ HVW SUDWLTXp SRXU OHV &KHQVLQRLYV

%DSWrPHV GH SORQJpH H[SORUDWLRQV IRUPDWLRQV GX 1 DX 1 ° 1LWUR[ ° V
DSQpH KRFNH\ VXEDTXDWLTXH QDJH PRQRSDOPH WRXWHV FHV DFWLYLWpV VR
SDU OH FOXE TXL FRPSWH j FH MRXU SOXV GH DGKpUHQWY /H FOXE EpQplLFL
GH FUPQHDX[ RXYHUWYV j WRXV j OD SLVFLQH Gu$QQHPDVVH OHV OXQGLV HW P
SRXU OHV DFWLYLWpV HQ EDVVLQ HW OHV IRUPDWLRQV KLYHUQDOHYV

/H VLWH GH 7RXJXHV RIIUH OD SRVVLELOLWp GH SORQJHU MXVTXuj P LO QH
SORQJHXU LQGLIIpPUHQW 'qV OHV SUHPLHUV PqQWUHV YRXV WURXYH] GH VXSH
SURSLFHV j OD UHQFRQWUH DYHF WRXWHV VRUWHV GUHVSQqFHV GH SRLVVRQV H
SHUFKHV EURFKHWVY JDUGRQV WDQFKHV FDUSHV pFUHYLVVHV XQ SHX SOXV
SURIRQG GHV ORWWHV?

,O0 HYW GRQF SRVVLEOH GH FURLVHU FHV "~ KRPPHV JU
GHV FRQGLWLRQV PpWpRURORJLTXHV HW GH OD WHPSp
1RXV DYRQV UpSRQGX GXUDQW WRXWH OD VDLVRQ H
EDSWrPHVY GH SORQJpH HW G DSQpH &HWWH SUHPLg
PGQWUHV GpHDX PD[LPXP SHUPHW GH GpFRXYULU OH

IORUH ODFXVWUH XQ LPPHQVH WUpVRU XQ SDWULPR
6L FHUWDLQHYV GDWHV VRQW DUUrWpHV SDU OH FOX
GUDGUHVVHU XQH GHPDQGH GH EDSWrPH WRXW DX OR
XQ SODQQLQJ HQ IRQFWLRQ GH OpHQFDGUHPHQW GL
EpQpYROHV HW QH VRQW SDV VXU VLWH WRXV OHV MR

$GKpUHQWYV j OD &KDUWH ,QWHUQDWLRQDOH GX 30RQ
VRQW pJDOHPHQW DUWLVDQV GH OD SURSUHWp GH

FRQYLFWLRQ LOV SDUWLFLSHQW DFWLYHPHQW DX[ DF
UpJXOLqQUHPHQW OH VLWH HQ UHPRQWDQW GH SOR
UDPDVVpV DX IRQG 3ULQFLSDOHPHQW GHV ERXWHLOO
SDU TXHOTXHV SURPHQHXUV RX SODLVDQFLHUV LQGpO
&RPPH WRXV OHV DQV GH QRPEUHXVHV IRUPDWLRQV
QRXYHDX[ 1 *3 SRXU DVVXUHU YRV SURFKDLQHV SOR
VRQW QLYHDX[ SLVFLQH TXL RQW pWp SDVVpV

5pDFWLRQV HW ,QWHUYHQWLRQ )DFH DX[ $FFLGHQW
IRUPDWLRQ LQGLVSHQVDEOH SRXU OD VpFXULWp GH O
HQ FRXUV

&RQFHUQDQW OD VHFWLRQ +RFNH\ VXEDTXDWLTXH XQH EHOOH DQQpH GH UHS
DSUqV OD SpULRGH &RYLG2 8Q HQWUDLQHPHQW SDU VHPDLQH OHV PHUFUHG
WRXUQRL RUJDQLVp SDU OH FOXE HQ MXLOOHW HW GHV UpVXOWDWV?2 /upTXLS
FOXE ([RFHW &OHUPRQW +RFNH\ 6XE WHUPLQHQW ILQLW HPH GH OD GLYLVL
FKDPSLRQQDW GH )UDQFH ([RFHW (TXLSH ODVFXOLQH VH UHWURXYH VX
SRGLXP HQ WHUPLQDQW HPH GX 7RXUQRL GX /pPDQ TXL D HX OLHX HQ MXLOOH
WRXUQRL DPLFDO (W HQILQ OppTXLSH ([RFHW (TXLSH OL[WH D WHUPLQp SUH
6ZLVV 7URSK\ OH FKDPSLRQQDW 6XLVVH DQQXHO ([RFHW UHSUpVHQWDLW O
JHQHYRLVH

3RXU REWHQLU GHV LQIRUPDWLRQV FRPSOpPHQWDLUHY QuKpVLWH] SDV j YLV
LQWHUQHW ZZZ H[RFHW OHPDQ FRP RX | HQYR\HU XQH GHPDQGH |
VHFUHWDLUH H[RFHW#JPDLO FRP
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/D VDLVRQ HVWLYDOH HVW WHUPLQpH /@RXDLNVMRRQMVMX . YCHOBOHMWLWHUPLQPH QRX\
GgV OH YHUQLVVDJH ILQ MXLQ GuDFFXHYBOQUVEBJIRRRRUMXI @CGXYFPXHLOOLU GH QR
FRQVHLOOHU JpQpUDO %DXG *UDVVHW HM W DL XD®M GH OHVYRHDNWHVREHN SUpVHQWp

'RXYDLQH &KHQV OHVVHU\ HW GHV FRQBKLODFHSH PURGFELEHX{DXW YRO VXU OD FDC
/HV DUWLVWHY 5R[DQH 'XUDIIRXUJ SHLQMWRVMAXUHW7 KPRMHUDBIHHUWBKYH )DURXFKH /LEHU
/IDYDOODUG VFXOSWULFH pWDLHQW SUpNRIRSNDHQ LHHWSE BRXQGAD G M [BIOQFR W Up XQ EHDX
OHXU GpPDUFKH DUWLVWLTXH DX SXEOLBUpPWRWHRWQYFDUWDIp HQWUH OHV WURLYV DFV

/HV ILOOHV GH /XFLHQ *HUGLO VFXOSWHXUWVYDDMRQRWLY FRQWXWXNNL SXU OH ZHHN HQCG
GRQQHU GHV UHQVHLIJQHPHQWYV VXU O SHRLNMFEMNAL OSYVpVHOWDBEAW GHV DUWLVWHV
DQHFGRWHY VXU OHV VFqQQHV GH OD YLHDSHEF BRQURQUHASH BHHQWHIHVHW 5pFLWDO &KD(
&HV H[SRVLWLRQV WHPSRUDLUHV RQW HIW B DNRODUFFH FHV USIDW OH

SXEOLF TXL pWDLW DFFXHLOOL SDU QRV GHX[ MHXQHYV JDUGLHQQHYV

&ODUD HW 2FpDQH $ OpbQQpH SURFKDLQH
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&RQVRPPHU GH IDoRQ UHVSRQVDEOH GHV SURGXLWVY ELR GH
SUplpUHQFH GH VDLVRQ ORFDX[ HQ FLUFXLW FRXUW WHO HVW OH EXW GH
OD &4DJHWWH GH &KHQV

1RXV DLGRQV DLQVL GHV SURGXFWHXUV ORFDX[ j GpYHORSSHU OHXU
DFWLYLWp HW QRXV XYURQV SRXU XQH pFRQRPLH SOXV pTXLWDEOH HW
VROLGDLUH

ORGH G HPSORL

6 LQVFULUH SDU PDLO j FDJHWWH FKHQV#JPDLO FRP

/ID SURSRVLWLRQ GH SURGXLWV SUpVHQWH VXU OH VLWH
KwwS FDJHWWHGHFKHQV E HQUHJLVWUHXVH IU HVW HQYR\pH FKDTXH
YHQGUHGL VRLU YRXV SRXYH] FKRLVLU DYDQW OH OXQGL K

8QH FDIJHWWH GH OpJXPHV ELR SRXU R X SHUVRQQHYV

» DYHF SRVVLELOLWp GH VXEVWLWXWLRQ G XQ OpJXPH /[/HV

OpJXPHV VRQW H[WUD IUDLVY FXHLOOLV OH PDWLQ PrPH

'HV SURGXLWYVY HQ FRPSOpPHQW IDULQH IURPDJH GH YDFKH HW
GH FKgqYUH ODLW \DRXUW RHXIV SDLQ DX OHYDLQ RX OHYXUH
EULRFKH ELVEXLWV DSpULWLIV FRQVHUYHV GH OpJXPHYV PLHO
FRQILWXUH MXV GH IUXLW ELqUH VDYRQ DUWLVDQDO HWF

6L YRXV QuDYH] SDV SX FRPPDQGHU QRXV&)Q?é\&XQ&WIRF(Nl 6

SHUPDQHQW GH SURGXLWV ORFDX[ HW YRXV SRXYH] QRXV UHQGUH
YLVLWH SHQGDQW OD GLVWULEXWLRQ 9RX\ SRXY Kb IO HR¥W FERPMH HO SODF!
XQ OLYUH GDQV QRWUH ELEOLRWKqTXH GUXQ VWDJH GH SHUPDFXOWXUH DQLPp ¢

GHV UDFLQHV © HW XQH FKDVVH DX]

/D GLVWULEXWLRQ D OLHX FKDTXH PHUFUHGLo@H v siioipKoH 58HY OpIXPHVY ROW SX S
GH O pJDOLWp ORFDO j O HQWUpH GH O pFROH

4XHOTXHV SHWLWV GpMHXQHUV HW DSp
/D FRWLVDWLRQ DQRXHOOH HVW GH  HXURYpyVHPEOpV HW SHUPLV GH SURILWHU
/D FDJHWWH SRXU ELHQ IRQFWLRQQHU D EHNRAR o 5BQP YROHV SRXU
OD SUpSDUDWLRQ HW OD GLVWULEXWLRQ 9RXV SRXYH] QRXV UHMRLQGUH

HQ QRXV HQYR\DQW XQ PDLO j FDIHWWH FKHQY#IHELE ERBVRFIFD IRQFWLRQOp FHW

SDVVDQW QRXV YRLU ORUV GH OD GLVWULEXWAR QSIcRBYEYNCHW FH PDOJUp OD FI
UpFROWHU FRXUJHWWHV WRPDWHV FRX
KDULFRWYVa

&H MDUGLQ HVW YUDLPHQW H[WUDRUGLQ!
6L YRXV DLPH] OH MDUGLQ SDV GH FRPS
OHV EHOOHV UHQFRQWUHYVY UHMRLJQH
OuUDXWRPQH OHV IXWXUHV UpFROWHV
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