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/IH VHFU«WDULDW GH PDLULH UHVWHUD RXYHUW GXUDQW OD S«U

/| DJHQFH SRVWDOH FRPPXQDOH VHUD IHUP«H GX OXQGL MXLOC
YHQGUHGL MXLOOHW LQFOXV

'XUDQW FHWWH S«ULRGH QRXV YRXV LQYLWLRQV ¢ YRXV UDSSUF
GH SRVWH GH 7DLQ O +HUPLWDJH HW 6DLQW 'RQDW VXU O +HUED
OHUFL GH YRWUH FRPSU«KHQVLRQ

/IRUV GX FRQVHLO PXQLFLSDO GX MXLQ OHV QRXYHDX[ WDU!
ROQW «W« DSSURXY«V

, FRPSWHU GH PDLQWHQDQW OHV WDULIV VRQW OHV VXLYDQWYV
e 6DOOH UXUDOH

e *\PQDVH SRXU OHV DGPLQLVWU«V GH OD FRPPXQH SRXI
e WRXORGURPH

&HV QRXYHDX[ WDULIV RQW «W« IL[«V DILQ GH WHQLU FRPSWH Gl
QHPHQW GHV «TXLSHPHQWVY FRPPXQDX]



&HWWH DQQ«H HQFRUH OD PXQLFLSDOLW« D SX FRPSWHU VXU X!
SDUWLFLSDWLRQ DFWLYH GHVY DVVRFLDWLRQV GH &KDQWHPHUOF
O DVVRFLDWLRQ GHV FKDVVHXUV $&&% O DVVRFLDWLRQ GHV S-F
WUXLWH %RXWHUQRLVH HW OH *$3 *URXSH $FWLRQV 3URMHWYV

8QH PDWLQ«H GH QHWWR\DJH GH QRWUH EHO HQYLURQQHPHQW F
HQ FROODERUDWLRQ DYHF $5&+( $JJOR

/ID PXQLFLSDOLW« UHPHUFLH O HQVHPEOH GHV E«xQ«YROHV HW D'
TXL VH VRQW MRLQWYV ¢ FHWWH RS«UDWLRQ TXL D SHUPLV GH UL
ORLQ GH NJV GH G«FKHWV 8Q VRPPLHU GHV SQHXV HW GH
QRPEUHX[ G«FKHWY RQW QRWDPPHQW «W« U«FXS«U«V

8QH EHOOH RS«UDWLRQ TXL V HVW WHUPLQ«H DXWRXU G XQ YHU
O DPLWL« RIITHUW SDU OD ODLULH

&RPPH SDUWRXW HQ )UDQFH OD MRXUQ«H GH OD YLFWRLUH GH
DOQQLYHUVDLUH GH O DUPLVWLFH GH OD 6HFRQGH *XHUUH ORQGL

$SU2V OH UDVVHPEOHPHQW GHYDQW OD ODLULH OH FRUW?2JH V H
W-WH GH FRUW2JH OH SRUWH GUDSHDX FKDQWHPHUORLV ORQVI
FRPEDWWDQW GH OD JXHUUH G $0J«ULH HW PHPEUH GH OD )1$&%
$SUaV XQ KRPPDJH QDWLRQDO OH MHXQH (GZLQ D «QRQF« OH QF
G«SRV«H HQ P«PRLUH GH FHX[ WRPE«V SRXU OD )UDQFH

/H FRUW2JH HVW HQVXLWH UHWRXUQ« HQ ODLULH R» OH YHUUH G
OD IRLV FRQYLYLDO HW DPLFDO

OHUFL HQFRUH ¢ WRXWHYV OHV SHUVRQQHY SU«VHQWHV ¢ FH GHY



/D SUHPL2UH VRLU«H GX *\UR%DU

V HYW WHQXH VXU OD SODFH GH /D 3RVWH
OH PHUFUHGL HU DYULO

1RQ FH Q «WDLW SDV XQ SRLVVRQ G DYULC
PDOJU« OD P«W«R PDXVVDGH GH QRPEUHX
&KDQWHPHUORLVHVY HW &KDQWHPHUORLV V
UHWURXY«V SRXU XQ MROL PRPHQW GDQV
EHOOH DPELDQFH

5HWURXYH] OH *\UR%DU WRXV OHV HUV PHUFUHGLV GX PRLV M
SURSRVH GHV SURGXLWYV LVVXV GHV EUDVVHXUV GH OD U«JLRQ
«JDOHPHQW GHV VS«FLDOLW«V EUHWRQQHY SHQGDQW O «Y«QHPI

6DPHGL PDL V HVW WHQXH OD SUHPL2UH UHQFRQWUH GH TXDU\
/| «TXLSH PXQLFLSDOH DYDLW GRQQ« 5'9 DX[ KDELWDQWV GX TXD
IDYDQGRX HW &KHPLQ GH &KDWURX 8Q PRPHQW G «FKDQJHV HQ
WRXWH VLPSOLFLW« O RFFDVLRQ GH U«SRQGUH DX[ TXHVWLRQV
KDELWDQWY QRWDPPHQW VXU OD V«FXULW« HQ UHJDUG GH OD F
VXU OD 5' HW OH FKHPLQ GH &KDWURX WU2aV IU«TXHQW« PDOJU
O « WURLWHVVH / «WXGH GX SURMHW G LOQWHUGLUH FHWWH YRLF
VDXI ULYHUDLQV D «W« «YRTX« DLQVL TXH OD FU«<DWLRQ G XQH
HW G XQ FKHPLQHPHQW SL«WRQV

/JH VDPHGL MXLQ O «TXLSH PXQLFLSDOH U]
GHV TXDUWLHUV *UHQRXLOOHW ORXOLQ HW
QRWDPPHQW OH SURMHW GH OD 5 XQ SUI
O REMHFWLI GH IDLUH U«GXLUH OD YLWHVVE
QRWUH FRPPXQH /HV KDELWDQWYV RQW «W«
FHWWH LQYLWDWLRQ GH OD ODLULH

' DXWUHV UHQFRQWUHY GH TXDUWLHUV VHU
SURFKDLQV PRLV

/IH VDPHGL MXLQ O DVVRFLDWLRQ GX SDW!

G $XMRXUG KXL QRXV D RITHUW XQ FRQFH
GDQV QRWUH EHOOH «JOLVH 1RWUH 'DPH D
GX &KRHXU *LQJD

/IHV GL[ FKRULVWHY QRXV RQW SURSRV« GH)
6XG DOWHUQDQW OHV UHTXLHPV OHV N\UL
8Q EHDX PRPHQW GDQV FH EHO «GLILFH GH
VXUSORPEH QRWUH YLOODJH GHSXLV DQ\



$SU2V SOXVLHXUV DQQ«HV VDQV DXJPHQWDWLRQ OD EDLVVH GH
JDUDQWLU OD FRQWLQXLW« G XQH JHVWLRQ VDLQH GHV ILQDQFH
U««YDOXHU OHV WDX[ G LPSRVLWLRQ &HWWH «YROXWLRQ V LQV
EXGJ«WDLUH DILQ G DVVXUHU OH PDLQWLHQ GHV VHUYLFHV HW C







/ID Y«J«WDOLVDWLRQ GHVY DERUGV GH O «FROH D «W« U«DOLV«H }
SDUWHQDULDW DYHF $5&+( $JJOR HQ G«EXW G DQQ«H

8QH KDLH G DUEUHV SOXUL HVS2FHV D «W« SODQW«H OH ORQJ G}
ULYL2UH GH OD 5DWWH DLQVL TX ¢ O LQW«ULHXU GH OD FRXU HC
ERUGXUH GX JULOODJH &HWWH DFWLRQ D «W« PHQ«H DYHF OD
SDUWLFLSDWLRQ GHV «O2YHV GH &0 ¢ OD VXLWH G XQH
LOQWHUYHQWLRQ GH -XOLHQ '80217 UHVSRQVDEOH GHV VHUYLFH)
ULYL2UHV ¢ $5&+( $JJOR VXU OHV QRWLRQV GH FRQWLQXLW«
«FRORJLTXH GH WUDPH YHUWH HW EOHXH GH JRQHV KXPLGHV H

7RXMRXUV GDQV OH FDGUH GHV RS«UDWLRQC
SD\VDJHUV $5&+( $JJOR HVW «JDOHPHQW L
5RXWH GHV 7HQQLYV

8QH KDLH D «W« SODQW«H OH ORQJ GHV °OF
DLQVL GH PLHX[ G«OLPLWHU OD JRQH FODVV
(16

' DXWUH SDUW OHV VDQLWDLUHV VLWX«V VRXV OH SU«DX GH O «
YDFDQFHV GH OD 7RXVVDLQW DYHF OH UHPSODFHPHQW GHV «TX
ORFDX]

'HV WUDYDX[ GH UDFFRUGHPHQW DX U«VHDX G DVVDLQLVVHPHQV
5RXWH GHV *UDQJHV VHURQW U«DOLV«V HQWUH PDL HW MXLOOH
LOQWHUYHQWLRQV OHV (DX[ GH OD 9HDXQH SURF«GHURQW «JDOF
O LQVWDOODWLRQ G XQ QRXYHDX SRWHDX LQFHQGLH /D FRPPXC
FKDXVV«H DILQ GH ILQDOLVHU O DP«QDJHPHQW

/IH SHUPLVY GH FRQVWUXLUH SRXU OD U«KDELOLWDWLRQ GH OD P
YDOLG««

/IH SURMHW GH U«DP«QDJHPHQW GH OD G«SDUWHPHQWDOH 5° ¢
V«FXULVHU OD FLUFXODWLRQ GHV ULYHUDLQV O DFF2V DX FDPS
O DXWRPQH HQ SDUWHQDULDW DYHF OH G«SDUWHPHQW



&RPPH FKDTXH DQQ«H OD FRPPLVVLRQ YRLULH D HITHFWX« XQ «\
GH FLUFXODWLRQ GH OD FRPPXQH DILQ G LGHQWLILHU OHV VHFW
HW G «WDEOLU OH SURJUDPPH G HQWUHWLHQ GH OD YRLULH FRP

/IH §RQVHLO PXQLFLSDO U«XQL OH l« YULHU D DSSURXY« OC
3/8 DLQVL TXH O LQVWLWXWLRQ GX GURLW GH SU«HPSWLRQ XU
&HWWH U«YLVLRQ SHUPHW G DGDSWHU OH GRFXPHQW G XUEDOQL\
SU«VHUYDQW OH FDGUH GH YLH HW O LGHQWLW« GX YLOODJH

—O0 HVW UDSBRXW BYRNHW GH
WUDYDX[ SHXW Q«FHVVYLWHU XQH
DXWRULVDWLRQ FPRXDWDEOH

FWLRQ H[WHQVLRQ PRGLILFDWLRQ GH
IDODGH FOfWXUH SLVFLQH DEUL GH
MDUGLQ HWF
/| DIILFKDJH U«JOHPHQWDLUH VXU OH
WHUUDLQ HVW REOLJDWRLUH SHQGDQW
WRXWH OD GXU«H GX FKDQWLHU

$YDQW WRXW G«STW GH GRVVLHU

LO HVW IRUWHPHQW UHFRPPDQG«

GH SUHQGUH FRQWDFW DYHF OH
VHUYLFH XUEDQLVPH G $5&+(

$JIJORILQ G -WUH DFFRPSDJQ«

GDQV OHV G«PDUFKHV | HW GH Y«ULILHU
OD FRQIRUPLW« GX SURMHW DYHF OH
3/8 HQ YLIXHXU

(QILQ FKDTXH GRVVLHU LQVWUXLW UHSU«VHQWH XQ FR*»W SRXU
LQLWLDOH RX FRPSO«PHQWDLUH 8QH SU«SDUDWLRQ ULJRXUHXYV
O LQVWUXFWLRQ HW GH OLPLWHU OHV G«ODLVY GH WUDLWHPHQW



&KDQWHPHUOH OHV %0O«V V HQJDJH GDQV&®R BMXIMDWOEH $OTR % LRGL

/| $%& V DUWLFXOH DXWRXU GH WURLYV JUDQGV D[HV

- QYHQWRULHUWHWDFMDXWRIJUDSKLHU OD IORUH GH QRWUH WHUULYV
XUEDLQV SODLQHV HWEF

-PSOLTXHU OHVCGAIUWHFEWRRHQW ¢ WUDYHUVY GHV VFLHQFHYV SDUW
G REVHUYDWLRQV GHV FRPLW«V G XVDJHUV HW GHV IRUPDWLRC
&R FRQVWUXLUH XQ SO SSWRFWQRYWWH FRPPXQH SRXU SU«VHU?

30XVLHXUV VWUXFWXUHV VELHQWLILTXHV UHFRQQXHV DUSHQWH

«FRORJLTXH

e (&5 (QYLURQQWFRFFWSH GH OD FDUWRJUDSKLH GH OD IORUH HYV

e OD /LJXH GH 3UBGMNHRWLIRDX [« W3GLH OHV RLVHDX[ SDSLOORQV
DPSKLELHQV

e SUWKURSROWEIQDVH XQ LQYHQWDLUH GHV DEHLOOHV VDXYDJHYV
QRV FXOWXUHYV

%RQ ¢ VDGRIMUDUU-W«V SU«xIHFWRUDX[ DXWRULVHQW FHV H[SHUW
SDUFHOOHYV SULY«HV QRQ FORVHV QRWDPPHQW HQ PLOLHX DJUL
DFFXHLO VL YRXV OHV FURLVH] VXU OH WHUUDLAQ

I1RWUH FRPPXQH D G«M¢ «W« PLVH HQ DYDQW ORUV GX :HHN HQC
GHV WURLVY VRUWLHY WHUUDLQ RUJDQLV«HV VXU O HQVHPEOH Gl
&KDQWHPHUOH OHV %O«V HW «WDLW HQWL2UHPHQW G«GL«H ¢ O
DPSKLELHQV



OBU«DWLRQ G XQH =RQH GH 3U«HPS
GHV (VSDFHV 1DWXUHOV 6HQVLEOH
QRWUH FRPPXQH

&HWWH ]JRQH GH SU«HPSWLRQ V «W
WRWDOH GH SOXV GH KHFWDUHYV
SURSUL«WDLUH YHQGUD XQH SDUFF
S«ULP2aWUH OHV FROOHFWLYLW«V ¢
G XQ GURLW GH SULRULW« SRXU HC
O DPLDEOH

*UaFH ¢ FHW RXWLO MXULGLTXH PD
DVVXUH OD S«UHQQLW« GHV DFWLR
VHURQW PHQ«HV VXU OH VLWH

/IHV SODQV G«WDLOO«V GH G«OLPLYV
FRPSO2WH GHVY SDUFHOOHYV FRQFHL
SU«HPSWLRQ VRQW OLEUHPHQW FR
ODLULH



J)DFH ¢ O LQWHQVLILFDWLRQ GHV YDJXHV GH FKDOHXU HVWLYDOF
«FROLHUV OD PXQLFLSDOLW« V HVW REDDIISR>X0OQVDXQ B °B KILAJH H
FRXU GH QRWUH «FROH

I1RWUH REMHFWLI ¢ &KDQWHPHUOHRQNW BO«WHHMW YRODIDUOH SOXV
HQ DGDSWDQW QRV LQIUDVWUXFWXUHY DX[ HQMHX[ FOLPDWLTXH
GH YLH GH WUDYDLO HW GH MHX ¢ QRV HQIDQWYV

&HWWH WUDQVLWLRQ VH IDLW PDLQ GDQV OD PDLQ DYHF QRV MH
FRPPXQH HW $5& X BHIMRXUQ«H VS«FLDOH D «W« G«GL«H ¢ OD VH
FRQFUaWH GLUHFWHPHQW ¢ O «FROH

/H PDWLQ OHV HQIDQWV RQWHERYQHQMFALRQGHXQQHODVVH D[«H VXU
O HQYLURQQHOM@®RMQW SX DSSU«KHQGHU GHV QRWLRQV HVVHQWL]
«FRORJLTXH OD WUDPH EOHXH OD WUDPH YHUWH O LPSRUWDQ]
SDU OHV KDLHV GDQV QRWUH «FRV\VW2aPH

/| DSU3V PLGL SODFH ¢ OD SUDWLTXKHY LEADHD GQdD GW Y R QAT XOLFS
SDUWLFLS« ¢ OD SODQWD®HRQ® XWH KQVH OHV SUHPLHUV DFWH
OHXU HVSDFH

(Q SDUDOO20H SRXU QRXUULU QRWUH U«IOH[LRQ ¢ SOW W \JWDWQHX
¢ SRPDQV VXU —VaUHLSRWUH GHHOD FRXU QRXYHOOHPHQW WUDQVI
5RVWDQGDXJXU«H U«FHPPHQW DSU2V GHV WUDYDX[ G HQYHUJXU|
FRQVWLWXDLW XQ H[HPSOH LQVSLUDQW SRXU QRWUH SURSUH G«

ID PXQLFLSDOLW« YD G«VRUPDLYVY WUDYDLOOHU ¢ DIILQHU OH SUc«
HQ VROOLFLWDQW DFWLYHPHQW OHV DLGHV ILQDQFL2UHV GLVSR
«FRORJLTXH



ODXG TXL bVVXUH O HQFDGUHPHQW GX WHPSV GH FDQWLQH HW
DFKaYHUD VRQ FRQWUDW ¢ OD ILQ GH O DQQ«H VFRODLUH /D P X
SRXU VRQ HQJDJHPHQW HW OD TXDOLW« GH VRQ WUDYDL®\WXOXH
VRXKDLWH SOHLQH U«XVVLWH SRXU OD VXLWH GH VHV SURMHWYV

/JHV LQVFULSWLRQV SRXU OD UHQWU«H VFRODLUH GH VHSWHPEU|
Q«V HQ HW GHV QRXYHDX[ «02YHV VRQW DFWXHOOHPHQWHQ F

9HXLOOH] YRXV SU«~VHQWHU G DERUG HQ ODLULH SXLV ¢ O «FRO
e OH OLYUHW GH IDPLOOH

e XQMXVWLILFDWLI GH GRPLFLOH GH PRLQV GH PRLV

e OH FHUWLILFDW G LQVFULSWLRQ REWHQX HQ ODLULH

/IHV U«VHUYDWLRQV GH UHSDV VHDIRMWQY P X PO HMWRX\WUH LBOWDKWQ H W
KWWSVY FKDQWHPHUOHOHVEOHY QXPHULDQ IU JXDUG ORJLQ

BUL[ GX UHSDV
/IHV UHSDV QRQ U«VHUY«V ¢ WHPSV VHURQW PDMRU«V GH SDU

3bV EHVRLQ GH U«VHUYHU ¢ O DYDQFH OHV IUDLV GH JDUGHULH
GLUHFWHPHQW VXU OH SRUWDLO IDPLOOH

7DULIV DSSOLTX«V GH O KHXUH
©® GHPL KHXUH XQLTXHPHQW YDODEOH SRXU OH YHQGUHGL

/HV LQVFULSWLRQV SRXU OH WUDQVSRUW VF
'RQDW VXU O +HUEDVVH HW OHV O\F«HV GH 7
RXYHUWHYV

UHPL2UH LQVFULSWLRQ HW UHQRXYHOOHPH!



-HXGLK K ELEOLRWKHTXHGHVEOHYV
SIHQGUH&L K

J)DFHERRN
'"HX[OHUFUHGL SDUKPRLVK %LEOLRWK2TXH GH &KDQ

/ID ELEOLRWK2TXH HVW RXYHUWH ¢ WRXV 9RXV SRX
RX SURILWHU G XQ PRPHQW GH OHFWXUH VXU SODF

/ID ELEOLRWK2TXH GLVSRVH G XQ IRQG SURSUH U«JXOL2UHPHQW
SRXU WRXV OHV ©JHV JUeFH DX SDUWHQDULDW DYHF OD O0«GLDW
9RXV UHFKHUFKH] XQ OLYUH SDUWLFXOLHU" )DLWHV XQH GHPDQ((
DXSU2V GHV E«Q«YROHV HW YRWUH OLYUH DUULYHUD SDU OD QD

/D FRWLVDWLRQ DQQXHOOH SBYVWBPLQPKD QJ«H
8QH FDUWH QRPLQDWLYH DWWULEX«H SDU IDPLOOH HVW FRQVHU
/IDGXU«H G HPSUXQW HVW GH VHPDLQHV

7KW DX ORQJ GH @ QIQRDWLREGW HW FDQWH @ LBEOMPHQW SURSRV«V
SHWURXYH] WRXW QRWUH SURJUDPPH VXU 3DQQHDX 3RFNHW

/IHV GRQV GH OLYUHV VRQW DFFHSW«V ¢ FRQGLWLRQ TX
6L OD ELEOLRWK2TXH GLVSRVH G«M¢ G XQH U«l«UHQFH
YRV OLYUHY GDQV OD ER°WH ¢ OLYUHV GX YLOODJH

| «TXLSH GHVY E«xQ«YROHYV VHUD UDYLH G DFFXHL®FROAW S\DRIAWLHF ST
GH OD ELEOLRWK2TXH (Q UHMRLJQDQW O «TXLSH YRXV SRXUUH
SU«VHQWLHO RX HQ OLJQH GH OD P«GLDWK2TXH G«SDUWHPHQW
UHVVRXUFHY PXOWLP«GLDYV

5HWLJCHQRX“

8QH ER°WH ¢ OLYUHV HVW ¢ YRWUH GLVSRVLWLRQ VRXV O DEUL
ODLULH 6RQ IRQFWLRQQHPHQW HVW VLPSOH HW DFFHVVLEOH ¢ \
FKDFXQ SHXW YHQLU G«SRVHU HW U«FXS«UHU GHV OLYUHV HW G
HQ «WDW FRUUHFW

/JHV OLYUHV DGXOWHY VRQW HQ KDXWHXU GDQV OH PHXEOH HQ E
OLYUHV HQIDQWY VRQW SODF«V GDQV OH PHXEOH YHUW ¢ WLURL
OHUFL GH UHVSHFWHU FHWWH GLVSRVLWLRQ SRXU «YLWHU TXH (
DLHQW DFF2V ¢ GHV OLYUHV DX FRQWHQX LQDGDSW«



/H GLPDQFKH MDQYLHUPH k®&LOWL
GX )HVWLYDO GX &RQWH GHV FROC
O +HUPLWQJHIDB PHUFL ¢ 6\OYLH H
HQIDQWY GX S«ULVFRODLUH TXL R
ORXSV GHVVLQ«V SDU $XGUH\ &+—!
DILQ GH G«FRUHU OD VDOOH UXUD

9RXV VRXKDLWH] SDUWLFLSHU ¢ O RUJDQLVDWLRQ GH O «GLWLRC
&RQWDFWH] O «TXLSH RUJDQLVDWHLEBIUIRWKHTXHGHVEXHV#JPDL

/IH YHQGUHGL l«YULHU QRXV DYRQV HX OH SODLVLU GH SURSRY\
/IHV WLWYV &RYDOHW GH SDUWLU HQ YDFDQFHV SHWLWYV HW JUDQG
V«eOHFWLRQ GH OLYUHV HW GH FKDQVRQV TXL QRXV RQW U«FKDX
HPSRUW« GDQV OH JUDQG 1RUG

/IHV RXYUDJHV «WDLHQW SURSRV«V SDU QRWUH ERRNVWDJUDPPI
VRXVOHIHRRXODSIRIXYH] UHWURXYHU VHV FRQVHLOV OLWW«UDLUH
KWWSV VRXVOHIHXLOOBWHAHZEIGRIWBEBRWO PRFPRP VRXVOHIHXLOODJH

/D ELEOLRWKaTXH DFERRUBRXBVSG BKULWWQXHH SH DRRF « S|
OH '«SDUWHPHQW GH OD 'UYPH

2XYHUW ¢ WRXV O REMHFWLI « WDLW GH U«GLJHU XQH
ODGDPH GH 6«YLJQ« HW ODLVVHU V H[SULPHU VRXYHQ

/H PDUGL PDUV OD ELEOLRWHKY¥W{Y DODGEAXHLOOL OH

ELEOLRWK2TXHV 'UJPRLVHMH KD E 56 FQD/FG H V

VS«FLDOHPHQW FRQOXV HW DGDSW«V SRXU OHV HQIDQWYV GH P
V«DQFHV «WDLHQW U«VHUY«HV DX[ HQIDQWV HW DX[ DVVLVWDQ

PDWHUQHOOHV GX 5HODLV 3HWLWH (QIDQFH HW V«DQFH SRXU C

GX WHUULWRLUH

/H PHUFUHGL DYULO OHV E«Q«YROHV RQ\
'"HV OLYUHV HW GHV MHX[ VBRXYDIH V DKEIDELR
GH WRXW oJH «WDLHQW LQYLW«V ¢ YHQLU
DXWRXU GH MHX[ GH VRFL«W« ORLVLUV FUc«
8Q WHPSV G «FKDQJHV DYHF ERLVVRQ FKDX
«WDLW «JDOHPHQW RIIHUW



/D 2PH «GLWRBQWAHW H@XIWMUBXHXMXLQ DX MXLOO
2UJDQLV« SDU OH &HQWUH 1DWLRQDO GX /LYUH VRX
&XOWXUH OH JUDQG IHVWLYDO GX OLYUH SRXU OD N\
HW JUDQGV K«URV

JHV E<Q«YROHV GH OD ELEOLRWKAA® HHIIWWR SFEMHTXR® ¥
LQVFULSWLRQ
3RXULQVFUEUBOLRWKHTXHGHVEOHV#JPDLO FRP

OHUFUHGL MXLQ GH K ¢ K

6DPHGL MXLOOHW ¢ K

$WHOLHU GH G«FRXYHUWH GHV &DKLHUV GH GHVVLQ
$SUaV XQ WHPSV GH FU«DWLRQ OHV HQIDQWYV SRXU!L
GXU«H GH ¢ PLQXWHV 3RVVLELOLW« GH YHQLU DY
3RXU OHV HQIDQWYV GH ¢ DQV

3RXU V LQVEUHQMIHRWKHTXHGHVEOHV#JPDLO FRP

OHUFUHGL MXLOOHW ¢ K
$WHOLHU H[SRVLWLRQ DXWRXU GX WK2PH GHV &DUQHWY GH YR\D
, FHWWH RFFDVLRQ $XGUH\ &+-528=( *8-66(7 DFFRPSDJQHUD OH\
GH WRXW ©JH GDQV OD FU«DWLRQ GH OHXU SURSUH FDUQHW SR
GHV DYHQWXUHV U«HOOHV RX LPDJLQDLUHV (QWUH GHVVLQ «FL
FKDFXQ SRXUUD FRPSRVHU XQ FDUQHW SHUVRQQDOLV« P-ODQW

SHWRQQDJHV HW U«FLWV GH YR\DJH

*UosFH DX VRXWLHQ GH OD P«GLDWK2TXH G«SDUWHPHQWDOH O H
YLVLEOH WRXW O «W« ¢ OD ELEOLRWK?2TXH HW VHUD DFFRPSDJQ«
OLYUHV VXU OH WK2PH GHV FDUQHWYV GH YR\DJH / DWHOLHU VH

EUH DYHF XQH V«DQFH GH SU«VHQWDWLRQ GHV FDUQHWYV U«DOL"
SDUWLFLSDQWYV

7RXW ©JH 30DFHV OLPLW«HVY ODW«ULHO IRXUQL

3RXU V LQVEUEQUIRWKHTXHGHVEOHV#JPDLO FRP




6DPHGL MXLOOHW ¢ K
$WHOLHU FU«DWLI DYHF O LOOXVWUDWULFH ODULH &
1RXV DYRQV OH SODLVLU G DFFXHLOOLU ODULH &$8"!
DXWRXU GH O DOEXP m &RFR ORFRWH } LQWLWXO« m
&HW DWHOLHU LQYLWH OHV HQIDQWYV ¢ H[S«ULPHQW!
V LQVSLUDQW GX SHUVRQQDJH GH ORXVVHOLQH O D
G«YHORSS« VHV DXWUHV VHQV SRXU SHUFHYRLU OH
FDUQHW GH GHVVLQV G H[S«ULHQFHV OHV SDUWLFL
WRXFKHU O RXtH HW OHV VHQVDWLRQ¥QMHYDOSWRFRH & HXQWLLELOWH
GX GHVVLQ SRXU VWLPXOHU O LPDJLQDWLRQ HW OD FU«DWLYLW:
/HV HQIDQWY SHXYHQW DSSRUWHU GH SHWLWV REMHWY GH OD P
ILJXULQHV QRL[ «SLQJOHV ¢ OLQJH IHXLOOHV EUDQFKDJHV SF
RX DXWUHV REMHWY GX TXRWLGLHQ
, SDUWLU GH DQV 30DFHV OLPLW«HV
3RXU V LQVVEUHQMIRWKHTXHGHVEOHV#JPDLO FRP

6DPHGL MXLOOHW ¢ K
$WHOLHU FU«DWLI DYHF O LOOXVWUDWULFH ODULH &
ODULH &$8'5< SURSRVHUD XQ GHX[L2PH DWHOLHU FU.
m &RFR ORFRWH} FHWWH IRLV LQWLWXO« m /D ELEOI
&HW DWHOLHU LQYLWH OHV HQIDQWYV ¢ LPDJLQHU HV
GH O XQLYHUV GH &RFR ORFRWH , O DLGH GH OD WH
SDUWLFLSDQWY G«FRUHURQW OHV FRXYHUWXUHV GF
SURYHQDLHQW GH OD ELEOLRWK2aTXH GX SHUVRQQDJ

BHORQ OH WHPSV GLVSRQLEOH SOXVLHXUV FU«DWLRQV SRXUUR

e XQH PLQL KLVWRLUH DXWRXU GH &RFR HW ORXVVHOLQH

e XQ FDUQHW FRQVDFU« DX[ H[SUHVVLRQV HW DX[ «PRWLRQV G

e XQ OLYUH DXWRXU GHV VDLVRQV HW GH OD P«W«R

e XQ FDUQHW G H[S«ULHQFHV GH GHVVLQ JXLG«HYV

8Q DWHOLHU P-ODQW «FULWXUH LOOXVWUDWLRQ HW LPDJLQDW!|

SDSLHU

, SDUWLU GH DQV 30DFHV OLPLW«HV

3RXU V LQVFULUH ELEOLRWKHTXHGHVEOHV#JPDLO FRP



IHV E«xQ«YROHVY GH O $VVRFLDWLRQ &KDQWHPHUOH G +LHU
G $XMRXUG KXL TXL XYUHQW SRXU OH SDWULPRLQH VH VRQW U.
O RFFDVLRQ GH OHXU $VVHPEO«H *«Q«UDOH OH DYULO

(OOHV RQW SU«VHQW« OH ELODQ GH O DQQ«H «FRXO«H

e -RXUQ«HV GX 3DWULPRLQH DYHF XQH H[SRVLWLRQ HW XQH
YLVLWH JXLG«H GX YLOODJH DYHF VHV FRPPHUFHV HW DUWLVE
WHPSV SDVV«

e OD FRPP«PRUDWLRQ GX QRYHPEUH DYHF PLVH HQ OXPL2UH G
-HDQ &KDPSDYHUW FRPEDWWDQW PRUW SRXU OD )UDQFH DX C
FKDPS G KRQQHXU GH O —QGRFKLQH

e UHFKHUFKH HW WUDYDLO DFWLI VXU OD %RXWHUQH HW VHV DF

| DVVRFLDWLRQ D «JDOHPHQW RXYHUW OHV SRUWHV GH QRWUH E
«JOLVH 1RWUH 'DPH ¢ O RFFDVLRQ G XQ FRQFHUW XQLTXH GX
&K XU *-1*@H VDPHGL MXLQ

1RXV DOORQV SURFKDLQHPHQW LQYLWHU OF
SURMHFWLR@@XHVOHY DX YGROFHHILOP Y
UHWURXYHUH] SHXW -WUH YRV SDUHQWV Y]
TXL RQW SRQFWX« OD YLH GH OD ORFDOLW«
FRPPXQLRQV PDWEFKV GH EDVNHW 2Q \ UHF
SHUVRQQDOLW«V GH O «SRTXH

3XLV ¢ O RFFERMAR@Q«E8HMVGX SIDWULPRLQH GHV QRXV YWHSWHHRNERIU
RS«UDWLRQ FRQMRLQWH VXU OD %RXWHUQH DYHF /HV $PLV GH
THUUH HW &XOWXUH DLQVL TXH OD FRPPXQH GH OD 5RFKH GH *(
QRWUH MROLH ULYL2UH

1RXV UDSSHORQV DXVVL QRV DFWLYLW«V FRXUDQWHY U«XQLRC

YLVLWHY GX SDWULPRLQH GH OD 'UfPH HW HQYLURQV ¢ O RFFDYV
VXLYLH G XQ UHSDV FRQYLYLDO U«XQLRQV GH O DVVRFLDWLRQ

SR QH RV



/IH WK«DWUH HQIDQW IDLW VD FRP«GLH

JHDWHOLHUV WK«aWUH HQIDQWV GH

O DVVRFLDWLRQ/BXVL Y \&

$FWLYLW«V &KDQWHPHUOH DQLP«V HW PLV
HQ VF2QH SDU +HUY« (7&+(72 RQW
SURSRWX[ VSHFWDFED WD OO H

UXUDO/DPMWGL HW GLPDQFKH

MXLQ

/ DWHOLHU GHVY FHRGORIHAD\« FHWMWMKH DQWH H D X

G LPSURYLVBQYIMSHFWDFOH HQ WHPSV DYHF XQH SUHPL2UH
SDUWLH EDV«H VXU GX SOD\EDFN WK«oaWUH OH SXEOLF «WDLW
UDFRQWHU VHV SOXV EHDX[ VRXYHQLUV RX VHV SOXV EHOOHV KL
SXLV OHV MHXQHV FRP«GLHQV LPSURYLVDLHQW HQ GLUHFW

8QH VHFRQGH SDUWLH EDV«H VXU XQ WK«aWUH G LPSURYLVDWLF
FODVVLTXH R» OHV HQIDQWY MRXDLHQW GHV VLWXDWLRQV TXH
DYDLW SU«<DODEOHPHQW «FULWHV VHORQ GLII«UHQWHV FRQWUD
WRXWH O DQQ«H

8QH «SUHXYH GH VW\OH SDUWLFXOL2UHPHQW G«OLFDWH SRXU F
FRP«GLHQV TXL RQW PRQWU« XQH FHUWDLQH DVVXUDQFH HW XQ
PD°WULVH LQFUR\DEOH RIIUDQW DX SXEOLF GHV VF2QHV SDUWLT
ORXIRTXHV HW KLODUDQWHV

%UDYR ¢ FHVY DUWLVWHY HQ KHUEH HW ¢ +HUY« SRXU FHV PDJQLI
SUHVWDWLRQV

IDWURXSH DGXXODUWIMHW ¢ HOOH VH SURGXLUD HQ



&KDTXH DQQ«H MWRADARQ LOYHMAHOQYILRQ SRXUQSDQRXMHP HQAGHY HQI DQW GX YIADIH
5HARXYH GDQVFH P RW FLRIV«V BN Gl I « IHQWV DRV [ LQDQR<HV HABI « YecQHP HOW RUI DQWVAV FKDT XH

DQQR«H SDUMWRADWRQ SRXUUFROMUGHV | RQGV

5HRIQH RV



&HWWH DQQ«H HQFRUH GH QRXYHDX[ DGK«UHQWYVY RQW UHMRLQ

30DQQLQJ GHV DFWLYLW«V GX FOXE

e OD GDQVH HQOHLPOWGL GH K ¢ K DX FRPSOH[H OLFKHO 0D
e OD PDUFKH GRXFPDUGL ¢ SDUWLU GH K G«SDUW SODFH GH
e OHV DSU2V PLGL FDUWHVPHWFWHGL ¢ K DX ORFDO GX FOXE

e OD S«*WDQD¥HHMHXGL ¢ K DX ERXORGURPH GX FRPSOH[H OLFK
e O DFWLYLW« SDWFKZRON EHRGHHGH ¢ SDUWLU GH K DX ORFL

TRXWHV SHUVRQQHYVY P-PH G«EXWDQWHV G«VLUDQW SDUWLFLSH

2XWUH FHVY DFWLYLW«V OH FOXE RUJDQLVH GLYHUVHV PDQLIHVYV
ERXOHV HW FDUWHV HW GHV YR\DJHV G XQH MRXUQ«H ¢ SOXVLH
1RV DGK«UHQWYV SHXYHQW «JDOHPHQW SDUWLFLSHU ¢ GHV UHQF
OH m &0XE GHV '} &UR]JHV +HUPLWDJH (UYfPH *HUYDQV /DUQD.

/H PDUV GHUQLHU XQ WDSLV GH VRO D «W« FRQIHFWLRQQ« SDL
SDWFKZRUN GX FOXE HW UHPLV DX[ E«kQ«YROHV GH OD ELEOLRWEK
*LVaOH *$-//$5' /D-WLWLD /$&$57( ORQLTXH -285'$1 HW

G DXWUHV UHVSRQVDEOHV GH OD ELEOLRWK2TXH HQ SU«VHQFH

/\QGD 028-66%$7 2UH DGMRLQWH -HDQLQH /$-*1($8 HW

*HRUJHV 9-*121 FRQVHLOOHUV PXQLFLSDX[ /H WLVVX Q«FHVVD
D « W« IRXUQL SDU GHV PHPEUHV GX FOXE HW OD FRQIHFWLRQ D

DVVXU«H SDU OD UHVSRQVDEOH GH FHWWH DFWLYLW« 6DELQH %
&HW RXYUDJH TXL D Q«FHVVLW« SOXV G XQ DQ GH WUDYDLO SH
DX[ HQIDQWV G -WUH SOXV FRQIRUWDEOHPHQW LQVWDOO«V ORU

6RUWLHY SURJUDPP«HV

SHOQFROWUHY JRXUPDQGHYV
e 5SHSDV FKDPS-WUH DX FRPSOH[H OLFKHO ODUWLQ OH HU MXLC

O9R\DJHV G XQH MRXUQ«H
e 8QH MRXUQ«H DX YLOODJH GH &KDPERHXI GDQV OD /RLUH OF
e 8QH MRXUQ«H ¢ *UHQREOH HW HQ &KDUWUHXVH OH HU VHSWF




/ HVDPRYMWV GX / $ & VDGUHWHOWSUQASDOP HOWDX[ DGXOMV HADX[ DGROMHQVGHSOVGH DV
" HX[ DMEHY VRQWQDQP RIQV SURSRV«VDX[ SOV MXQHV B W« \WH HQI DQW HWAQMDARQ DX GHWQ

7RXWV BN DPAYWY VROAHOFDGUHV SDUGHV E«Q YRBN TXLFRQMEXHQADPRYHP HOWE @ YIH GH
@MWRADWRQ

8 QH FRW/DWRQ DQOXH@ XQIT XH SHWP HDX[ DK« UHQW GH SDUARSHU¢ SGMHXUV/ DRRYWY
DUV

o &KDOWP HURLY SRXUGN | DP LGBV
o ([ WUHXW SRXUGN | DP LGBV

$ PYLWV VSRUAYHV HAFX X LH@HV SRXUDQQ«H



&RXUV FROOHFWLIV WRXWH OD VHPDLQH

IXQGL3LODWHYV GH K ¢ K

ODUGL$EGRV IHVVLHUV HW FLUFXLW WUDLQLQJ GH K ¢ K
OHUFUH®&UWUFXLW +--7 UHQIRUFHPHQW PXVFXODLUH HW VWUHWF
-HXGL6WUHWFKLQJ DFWLI RX &KL %DOO GH K ¢ K

&RDFKLQJ SHUVRQQDOLV« «JDOHPHQW GLVSRQLEOH VHORQ YRV

9HQH] ERXJHU SURJUHVVHU HW SUHQGUH VRLQ GH YRXV






8QH TXHVWLRQ VXU YRV G«PDUFKHVY DGPLQLVWUDWLYHV " /HV FR
OHV ¢ O DIJHQFH GH 7DLQ O +HUPLW

GLVSRVLWLRQ 5HQFRQWUH]

'DQV FKDTXH DJHQFH JUDQFH
DYH] DFFaV DX] SDUWHQDL
$OORFDWLRQV IDPLOLDOH
$VVXUDQFH UHWUDLWH
$VVXUDQFH ODODGLH
&KATXH «QHUJLH
JLQDQFHV SXEOLTXHYV
JUDQFH 7LWUHYV

JUDQFH 7UDYDLO

JUDQFH 5«QRY

/ID 3RVWH

8UVVDI

06%

HW SRLQW MXVWLFH

O9RXV DXUH] XQH U«SRQVH DG
VLWXDWLRQ GH YLH HQ XQ O

/IHV FRQVHLOOHUYV )UDQFH 6H
YRXV DFFRPSDJQHU GDQV OH
G«PDUFKHV DGPLQLVWUDWLY,
U«SRQGUH ¢ YRV TXHVWLRQV
GDQV OHV G«PDUFKHV HQ OL

-0V VRQW «JDOHPHQW O¢ SR

VHUYLFHV YRXV
JHV QDWLRQDX]
/

DSW«H ¢ YRWUH
LHX XQLTXH

IUYLFHV SHXYHQW
V SULQFLSDOHYV
HV TXRWLGLHQQHV
HW YRXV DLGHU
JQH

XU YRXV PHWWUH ¢

GLVSRVLWLRQ GHV RXWLOV LQIRUPDWLTXHV HW YRXYV
DFFRPSDJQHU GDQV OHXU XWLOLVDWLRQ FU«DWLRQ G XQH DGUI
Q«FHVVDLUHV ¢ OD FRQVWLWXWLRQ GH GRVVLHUV DGPLQLVWUDYV

3RXU SOXV G LQIRUPDWLRQV FRQWDFWH] GLUHFWHPHQW O DJHC
O +HUEDVVH
&H VHUYLFH HVW JUDWXLW



3RXU OHV DQV HW SOXV HW OHXU HQW R XAEFIRP S$B3&3 K BH DR \SXUL
PHVXUH SRXU WRXV OHV DVSHFWV GH YRWUH YLH TXRWLGLHQQH

%HVRLQ G LQIRUPDW
FKH] YRXV DLGHV ¢ ¢
UHFKHUFKH HW ¢ O H
«"WDEOLVVHPHQW DL
PDLQWLHQ ¢ GRPLFLC
SRXU OHV SURFKHV C
VLWXDWLRQ G LVROH

$5&+( $JIJOR YRXV

DFFRPSDJQH «JDOHP]
OH GLVSRVLWLI &RK
SDUWDJH] YRWUH OR
XQ MHXQH GH ¢ O
URPSUH O LVROHPHQ

$5&+( $JIJOR D PLVY HQ SODFH XQ VHUY
GHPDQGH SRXU YRXV UHQGUH SOXV ILC
PDUFK«V GH 7DLQ O +HUPLWDJH HW 7§
VDPHGLYV PDWLQV

-0 V DJLW G XQ WUDQVSRUW ¢ OD GHF
IL[« ¢

&H WUDQVSRUW HXQLGXMBRQWEWXU
U«VHUYDWLRQ HQ DSSHODQW OH
S5«VHUYDWLRQ SRVVLEOH MXVTX DX MI

/| DUU-W SRXU &KDQWHPHUOH OHV %O
ODLULH ¢ O DUU-W GH EXV



$ILQ GH SU«VHUYHU OD TXDOLW« GH YLH GH WRXV LO HVW UDSS
GH YLH UHSRVH VXU TXHOTXHV U2JOHV HVVHQWLHOOHYV

JHQXLVDQFHV VERRWHYW -WUH OLPLW«HYV HW VRQW HQ
HQ YLIXHXU /HV WUDYDX[ EUX\DQWYV HWHB8WLVEIOGHW B W LI
YRLVLQDJH QH VRQW D GWMR URLW«@HDXH G&RUDLW IS U DUU-W« SU«IH
dl /IHQWUHWLHQ GHV KDLHV H\MVaM ¥ JDOMHPW QWLR@W REOLJDW

p JDUDQWLU OD WX ELWkW@ HW OD SURSUHW« GHV HVSDFH

3DU DLOOHXUV LOLHHMMYHVHFUWFGHEHQ2WHU \FKW]|JGWWRKHWY YHUWYV
&HV G«FKHWY GRLYHQW -WUH G«SRV«V HQ G«FK@aWHULH RX GDQV

(QILQ LO HVW UDVEEW GHTRXHROWY GH FLIDUHWWHY VXU OD YRLH ¢
SDVVLEOH G XQHVDRHWQFERP SWHU OD SROOXWLRQ GMWUH HQYL

ID PXQLFLSDOLW« UHPHUFLH OHV KDELWDQWYV SRXU OHXU UHVSFH
IDYHXU G XQ FDGUH GH YLH DJU«DEOH HW UHVSHFWXHX[ GH WRX

/H JURXSH :KDWY¥ES®WHPHUOH HQWUDLGH HW ERQV SODQV }
HVW XQ HVSDFH G HQWUDLGH HW GH SDUWDJH HQWUH HWD ELHW B\
GH JUDQGLU

&H JURXSH D «W« FU«« SRXU

e 3IDUWDJHU YRV BHMKIHQOMKH G XQ VHUYLFH G XQ FRXSQ PDL«

e <FKDQJHU GHV ERQMVMWOXIIFPHW DGUHVVHV XWLOHV RX R W X C

e 3URSRVHU RX GHPDQGHUGEGHW RBNRWY RX SU-WV GH P «ULH(
RXWLOV GH EULFRODJH REMHWY GX TXRWLGLHQ HWF

SRXU JDUDQWLU VRQ ERQ IRQFWLRQQHPHQW OHV U2JOHV G XWL
e _ QWHUGLFWLRQ GHV PHVVDJHVY FRPPHUFLDX[ GLVFULPLQDWRI
e 5«SRQGUH HQ PHVVDJH SULY« SRXU «YLWHU GH VXUFKDUJHU O
e (I IDFHU OHV DQQRQFHV REVROaWHYV
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