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$ YOQARAMARH MIWHDV] UP HAHJUGK IRQGGGX P XUBISHYRQGHICH@EQQTXHS LYH* DXFKH BV
VHRUPVELLHY/P pQLFDBV TXLP SROACFRXHEH/FKDTXHP DAQ WRX W VEBVIQILLP lgUH V GVELDGFDWEHY GV
DY) LIDUWH/GHSXGUEXEGMUHTXHMELSX R VR HUTXLP ROV STNXp GIGURXOP HNBHFKDTXHFKRH HARXY
VP pGHAQVHNAKLXILHY TXHNELHX @PKDCRHCGHUHIFRQAHJFRRP P HO! RAMKU- XUMME ( VWXURXID
QUHRAMPHGX FDGHCP EXGCAHJ P DVMWIFHGHWEIH P pGHA.Q 0 DEP HO DQUHMTXLP DI VGERRXYUU
FHVEHD] P WY EQVGH/GRP DCH/AL I pUHONVGX P pQEDD

0 HALLQLQP HO p@QH 0 HPND %-RW( OLLH GRAMXU- XUMIE - DN e GAHHM P L.GHGDRUSUY
GX WP SVKUBKUWP SVGHWDYDICSRXUP H SOMXHUGKUP pwH HABIDYRUIDVBKUP [ LP XP SRXU
PRGH) ARP SUHQGHRHTXHWAGHWDYDLEPUGDQVXCHRIQTXH

7 RANBIP RQGHD W WEVAKDBKUH] HAV P SDMLTXH MOLDGRUp (0P ELDGRHTXL\VHGI DIHWEDQ/ BV
EXUHD{  GVIQMIPARQY GVSDOH/ Alp @ERQCHHIMM RXWAHDP P YU HAGRQQ HMHGHIDLH
SOUAHCHAHMHOUHBUM

SHWEIHP PYUIP HABX NMISHOHTXHMIGIUH HDL DQQHSURFKOICHHOVHARCH

- ASGUHTXHQRXVDAURQYARFFDMRQ GHCRXVUHRURVHU VL aDVHWRXYHAHAMI RY FHVHDSRXUMDYDICBU
HOWHP EGICDQV@EQITXHS LYH * DXFKH

OHAj K
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SKHJBRMU

- HWXLV1 RXU0 KTP Q_HASPMAHDX FRIHEO.QMO DUHGS WXOQH/ HQFDXHGHE f: LOBRU

$ YOQABHSDXMHIGIASD P HQDARDOGX ELHHAMIKGHGAHP DGH/GVSOVP DUNXDOMYGHADQQHGHWRMgP HHWY
\DQVERAMPHIDIGAPH] @GFRXYHIMGX P RQGHGX WYL WDYHYXQWEIHHDHOAHSUMVA XQHH SpUHIAHTXL
SHP HAEH@FRXYUUGIP RQGHGX WDYDICDYHF GH/SUR HMRQGHY

- 0L HX @FKDIAHGHWDDVHUP RQWEIHGREVHYDARY] ME&QITXHS LYH* DFRKHGX sq MQMHUsgsv DX su NIQWH
sqsv &HWEIHP IPSHP LVGHGFRXYUUGBIP RIGHGHO\DQY HQ SDUNX@HUGDYD.OEQVXQFDAHIP EXDRLH

PR QUHTXHGVSDAHQV YLHIGHBRXUGH/FRQKXABARQ/RX GAARQY P OVCHUAKMSDY] (K SMID

3RXUNRXYHUFHWEIH NPLFKHAKp GOQVSOMBXWYRIQTXHY FOUBIGRP DIGHCHDP pGHACHP IDVRABXYEHDXFRXS
LOBURAHH O 1P HVLMIGH\VDYDLYSDYHFRIHH CRMP HOATXHOP pWHUNAYRX@LV/I CLLH MpVERY AHYERCHTXHD\OOW PV
XQVHRAMXUGDQVGTXHMOP HIVWDYDIBUXQNRXU $ SV SOMHKWYUHKHIFKHY NMELHQ LOWRXYH XCHSORH] @
&QQTXHS LYH* DXFKH R NLSX QPRXYUUG RPARQGHP HONBKQPWEQMP HAGEH\DQW HQDP EXDWRULH

( QVERANXHWEILDLH NDLSX REVALYHUGIWDYDLGEHY/QL | pUHOVSUR BURQGHY GHVDQW HAYRUFRP P HQAY
RLIDQVHOMBKUNRXQHSRYUSIHIGHVRQ GHVSDAHQN - T DSSUVEHDFRXS \KUGH RIFARQGHP HONHO@FIQTXHHW
\KUDP DQGUHGRMBWAR QARG Y \RAWHD pUEQNELHD HORXU HAIXLGOHSDUP DVWMEH 0 DECP H( OLLH

0 DQHAY TXLHWAAEUHRAIFHGX FDGHIP EXDWRLH

' DQVAHUDSSRUM YD UEFRQMUGV QL pUHOMYFKRVAY TXHNIL SX REVHLYHUSHIEDQAP RQWEIHHARHTXHMOLDSSUY
\KUD IHMRQ GHARQVAQVXQFDEHIP EXDRUHHR REVHYDOABOMEXUYP PR HQPEQNDYHE GAVIQLLP LU GHY
DX LEDUH/GHSXpUFRXOMUHHAGHVELDQDWEHY ' XUDQWAH W HGIREVHLYDARQ ML DXL HK @ RKDGRHGHUHIARQUHU
VP pGHA.QVHAGHYDHMOMAMAMY TXH®IGRAMXU- XUMIE STUH HP S®1 - YRTXH.DL DAL FHTXHNILWRXYD
LOMHIAORNNBYDVSHAV TXLP TRNP DINXp GXUBONAHMAH SpUHRH

VXU
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e /D &OLQLTXH 5LMNWDOXREKDOLVpH DX uz DOOPpRXOKRDXYWOIH\G B@ VI IOMHW
&\SULHQ

* ORQ GRPIHMWHHORFDOLVp DX rz 5XH 6LPRQH %RXGHW trsqq j 7RXO

* ORQ pWDEOLVVHP6&DQNVY WHRPDWIUH GHV 8UVXOLQHYVY HVW ORFDOLVy
FHQWUH YLOOH GH 7TRXORXVH GDQV OH TXDUWLHU GH ODUHQJR

VXU
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/I THQWUHSULVH Re MYDL HIIHFWXp PRQ
S5LYH *DXFKH FYHVW XQ pWDEOLVVHPH
TRXORXVH DX uz DOOpH &KDUOHV GH
(OOH HVW UHFRQQXH SRXU VRQ H[FHO
QRWDPPHQW GDQV OHV VSpFLDOLWpPV
S5DLVRQ VRFLDOH &OLQLTXH 5LYH *DX
JRUPH MXULGLTXH 6RFLpWp SDU $FW
6$68

6LWH LQAMAURDHWLTXH ULYHJDXFKH U
IXPpUR GH WpOpSKRQH qv wr xx tt tt
$GUHVVHSRPWIDOOSDWLHQW#FOLQLTX

/ID &OLQLTXH 5LYH *DXFKH GH 7TRXORX
sqrv GHV FOLQLTXHY 6DUUXV 7HLQWX
pPWDEOLVVHPHQWY KLVWRULTXHYV GX T
PpGLFDO GH FHWWH LQVWLWXWLRQ UHPRQNN‘WZ(@MH@“U@.FW DYl
GH OTDVLOH 6DUUXV HQ ryuy (Q rztqg OD P DWSRNICTDONHGRI® 7HLQW .
FOLQLTXH 6DLQW 1LFRODV RQW pWp pWDEOLHVY FRQWULEXDQW j C
VHUYLFHV GH VDQWp VXU OD ULYH JDXFKH GH OD *DURQQH

/D IXVLRQ GH VHV HQWLWpV D GRQQp QDLVVDQFH j OD &OLQLTXH
PpGLFDOH GDQV OD UpJLRQ (Q sqsr HOOH D pWp UDFKHWpH SDU
GI2FFLWDQLH 6XLWH j FH UDFKDW 20OLYLHU *HRIIUR\ D pWp QRPF

/ID FOLQLTXH IDLW SDUWLH GX JURXSH &/,1%$9(1,5

(OOH HVW SODFpH VRXV ODXWRULWpP GTXQ GLUHFWHXU ORQVLH:
e 8Q 'LUHFWHXU ILQDQFLHU ORQVLHXU -HDQ )UDQORLV %2&&+,(5
e 8QH 'LUHFWULFH GX S{OH PgUH HQIDQWY ODGDPH &KULVWLQH
e 8QH 'LUHFWULFH GX S{OH PpGHFLQH FKLUXUJLH ODGDPH 9LUJL
e 8QH SHVSRQVDEOH TXDOLWp HW JHVWLRQ GHV ULVTXHV ODGDEF
e 8QH $VVLVWDQWH GH GLUHFWLRQ ODGDPH 1LFROH $/$3%(57

DODOHXUV HW pWKLTXH

/D &0OLQLTXH 5LYH *DXFKH D WRXMRXUV SODFp OH SDWLHQW DX F
IRQGDWLRQ GHY] FHDADHKQMH GIpWKLTXH GILQQRYDWMKLRIX H W \GA LD
SUDWLTXHV GH OD FOLQLTXH

'H SDU VRQ DFWLYLWp OD FOLQLTXH YHLOOH DX UHVSHFW HW j O
PWKLTXH VXU OJHQVHPEOH GH VHV DFWLYLWpV OH VRLQ OH PD
SHUVRQQHOOHV

(Q WDQW TXH PHPEUH GH OYDOOLDQFH &/,1$9(1,5 (Q DYULO sqsr
QRPPpPH &/,1$9(1,5 5LYH *DXFKH

VXU



E_LQGPpSHQGDQFH HW UDQJV

IMLQGPSHQGDQFH GH OD &OLQLTXH 5LYH *DXFKH UHSRVH VXU VRC
UHJURXSH rr FOLQLTXHV LQGPpSHQGDQWHYV HQ 2FFLWDQLH 6RQ LC
XQ JUDQG JURXSH KRVSLWDOLHU SULYp FH TXL OXL SHUPHW GH

3UpVHUYHU XQH JRXYHUMM GFALORRRUH RQW SULVHV HQ LQWHL
VSPpFLILTXHVY GHV SDWLHQWY HW GHV SURIHVVLRQQHOV GH VD

*DUDQWLU XQH TXDOLWp GH VRLQVYREHIGHE WL IVHVUWO B H5 B WIL HIQON .
DSSURFKH PpGLFDOH SHUVRQQDOLVpH

)DYRULVHU OTLQQRYDWLRQ HW @ WD DXWREARFHD OHD FOLQLT
SURMHWY PpGLFDX[ LQQRYDQWYVY VDQV rWUH FRQWUDLQW SDU

&RQFHUQDQW OHV UDQJV OD FOLQLTXH 5LYH *DXFKH GH 7RXORX
GLVWLQJXH GDQV SOXVLHXUV FODVVHPHQWY QDWLRQDX[ HW LQW

&ODVVHPHQW OH SR IFQOW lgXH VH KLVVH j OD srH SODFH GX WL
GH )UDQFH

&ODVVHPHQW 1HZVZARXN sQBsWURLVLgPH DQQpH FRQVpFXWLYH
OHV PHLOOHXUV K{SLWDX[ HW FOLQLTXHY DX PRQGH VHORQ OH
&ODVVHPHQW OH $RIFOW GBSIFXH pWDLW FODVVpH uvH GDQV OHYV

&HV GLVWLQFWLRQV VRXOLJQHQW OJHQJDJHPHQW FRQVWDQW GH
PDLQWHQLU GHV VWDQGDUGV GYH[FHOOHQFH PpGLFDOH

&_ QQOQRYDWLRQV

/ID &OLQLTXH 5LYH *DXFKH VH GLVWLQJXH SDU VRQ HQJDJHPHQW
DPpOLRUHU OD TXDOLWp GHV VRLQV HW OH FRQIRUW GHV SDWLHC
HQ SODFH SDU OfpWDEOLVVHPHQW

3DUFRXUV GH VRLQV DPEXO DM RAMIHQHWX HD W5 pWUHIDFRNS Sp XQ SD L
DGXOWH HQ DPEXODWRLUH HW HQ IDVW WUDFN &H SURJUDPPH
UpGXLVDQW OD GXUpH GTKRVSLWDOLVDWLRQ JUKFH j GHV WHF
DSSURFKH SHUPHW DX[ SDWLHQWY GH UHQWUHU FKH] HX[ OH N\
eTXLSHPHQW GH SRLQW HQ LADBEPUQHTPX-GVEBYW GRWpH GIXQH
JpQpPUDWLRQV LQWpJUDQW OD WHFKQRORJLH 6LOHQWG6FDQ GH
OH EUXLW GXUDQW OHV H[DPHQV DPpOLRUDQW OH FRQIRUW Gt
rWUH VWUHVVDQW 'H SOXV FHW DSSDUHLDY SR WXHWERSB FIWLY/ E

GH yggg SDWLHQWYV

$UFHDX FKLUXUJLFDO PRELOH GHIGRIQQLqUH HRQMUREBEHR®D &O
pTXLSp GTXQ DUFHDX[ FKLUXUJLFDO PRELOH (2& (OLWH &)' GH
SRLQWH SHUPHW GH UpDOLVHU GHV LQWHUYHQWLRQV FKLUXUJ
FKLUXUJLH ORXUGH /HV FKLUXUJLHQV SHXYHQW DLQVL HIIHFW
WRXW HQ PLQLPLVDQW OHV ULVTXHV SRXU OHV SDWLHQW

VXU



G 3DUWHQDLUHY HW FRQFXUUHQWYV

ID &OLQLTXH 5LYH *DXFKH VIDSSXLH VXU XQ UpVHDX GH SDUWHQ|
FRQFXUUHQWLHO G\QDPLTXH

3DUWHQDLUHYV

/D FOLQLTXH 5LYH *DXFKH FROODERUH DYHF SOXVLHXUV SDUWHQ
UHQIRUFHU VRQ LQGPpSHQGDQFH (OOH IDLW SDUWLH GH OfDOOLD
LQGPSHQGDQWHY HQ 2FFLWDQLH TXL IDYRULVH OD PXWXDOLVDW
sqsr HOOH D pWp UDFKHWpH SDU XQH KROGLQJ FRPSRVpH GH OD
&OLQLTXH 6DLQW ([XSpU\ v HW GH SUDWLFLHQV GH OD FOLQLTX
RIITUH GH VRLQV LQGPSHQGDQWH DX F°XU GH 7TRXORXVH 3DU DLO
FDELQHW GH VDJHV IHPPHV SURSRVDQW GLYHUV VHUYLEFHV WHOV
\RJD SUpQDWDO HW OYDFFRPSDJQHPHQW j OfDOODLWHPHQW PDW
GH PDLQWHQLU DX QLYHDX GH TXDOLWp HW GH UpSRQGUH HIILFD

&RQFXUUHQWYV

ID &OLQLTXH 5LYH *DXFKH pYROXH GDQV XQ HQYLURQQHPHQW FR
GRPDLQH GH OD PDWHUQLWpP HW GHV VRLQV DVVRFLpV 3DUPL VH
"XEXLQJ UHFRQQXH SRXU VHV VHUYLFHV HQ REVWpWULTXH HW J\C
SURSRVH XQH SULVH HQ FKDUJH FRPSOqWH GHV IXWXUHV PDPDQ\
7TRXORXVH VH GLVWLQJXH pJDOHPHQW SDU VRQ H[SHUWLVH GDQ\
&HYV pWDEOLVVHPHQWY RITUHQW GHV VHUYLFHV VLPLODLUHV HW I
SULVH HQ FKDUJH HQ PDWHUQLWpP HW HQ VRLQV VSpFLDOLVpV GD

H /D FOLQLTXH HQ FKLIIUHYV

/ID FOLQLTXH 5LYH *DXFKH HVW XQH VRFLpWp SDU DFWLRQV VLPS
PPGHFLQH FKLUXUJLH HW REVWpPpWULTXH 0&2

e sty OLWV HW SODFHV DXWRULVpV SDU OH PLQLVWQUH GH OD VL
e tqg gqqq SDWLHQWY DFFXHLOOLV HW sgq qgqq LOQWHUYHQWLRQV Upl
e uggqq DFFRXFKHPHQWYV SDU DQ

e ugqq VDODULpPV HW srq PpGHFLQV HW FKLUXUJLHQV

VXU



/[HVY GLIIpUHQWHY VSpFLDOLWpPV

&DUGLRORJLH LQWHUYHQWLRQ@KOWXUJLH RSKWDOPRORJLTXH
&KLUXUJLH FDUGLRYDVFXODLUKKLUXUJLH RUDOH HW LPSODQ
&KLUXUJLH GLJHVWLYH e &KLUXUJLH 2 5/

&KLUXUJLH J\QpFRORJLTXH HW BIPDXUWH H RUWKRSpGLTXH
&KLUXUJLH PD[LOOR IDFLDOHH®KEOBDVWIHT ¥ pGE&BD W@ DL MXAH
&KLUXUJLH XURORJLTXH e &KLUXUJLH SODVWLTXH HW HV
*DVWURHQWPURORJILH e *\QpFRORJLH REVWpPWULTXH
3RO\WWRPQRJUDSKLH e 6HUYDJH HQ DOFRRORJLH




| /\RUDQIWDP P H

+ MRUTXH
, QAOUDARQ GHAPUDH
) NMRQGV G-VWIJJ'XH/
2XYHUWXUH FIQTXH/6DUXV ZXY'“MHm
GH OYDVLOH 6DUUXYHQXUHY &/1$9(15
2 XYHIMHGHD " pP pQIHP HEH ) XMEQGVRILLTX
P DM G ORIOTXHE00N 60UXV7 HOMUHYHN
7HONUHYHAH 1 IFRDAKUGNM 60QM LFRDVSRXU
ORIQTXHE0QN GHORIQTXH CRUHQDMDH] @
L ERDY 0KV FOQTXH5 LYH* DXFKHHN
ZHOMUHY GBEVEH DD
GH WMRQ

VXU
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7TRXW DX ORQJ GH PD VHPDLQH GH VWDJH MYDL SX VXLYUH HW RE
FDGUH DPEXODWRLUH SpGLDWULTXH HW GX FDGUH DPEXODWRLUH
OHV GLIIpUHQWYV PpWLHUYVY GH OTDPEXODWRLUH

D)RUPDWLRQ QpFHVVDLUH

'‘XubQw FH VWDJH MYDL HX OD FKDQFH GH GpFRXYULU SOXVLHXU\
GHV EUDQFDUGLHUYV GHV FKLUXUJLHQV GHV PpGHFLQV HW GHV L

3RXU DFFpGHUQ@XUPRWHUBDFH ODGDPH OpODQLH D IDLW XQ %]
FRQFRXUV SRXU HQWUHU GDQV XQH pFROH GILQILUPLQqUH SXLV
GILQILUPLqQUH SRXU REWHQLU OH 'LSO{PH GTeWDW GYf,QILUPLHI
SUDWLTXHV WRXW DX ORQJ GH OD IRUPDWLRQ HOOH D GRQF p\

3RXU DFFpGHDXJXCHAAMWH Gfi SXP YUPXQEW XUBIGDPH eORGLH D ID!
PrPH VL FH QTHVW SDV QpFHVVDLUH LO HVW UHFRPPDQGpP GYDY
(OOH D SDVVHU OD VPOHFWLRQ GTHQWUpH FDU LO IDXW UpXVVL
IRUPDWLRQ TXL GXUH rq jrs PRLV HW FRPSUHQG GHV FRXUV WK
K{SLWDX[ SDU H[HPSOH (W SRXU ILQLU j OD ILQ GH FHWWH IRU
3XpULEXOWXUH '($3 FH GLSO{PH HVW REOLJDWRLUH SRIXPpM[H
FRQVLVWH j DFFRPSDJQHU OHV MHXQHV HQIDQWY GDQV OHXU G
GHV PpGHFLQV &THVW XQ SHX FRPPH XQH DLGH VRLJQDQWH PLC

3RXU DFFpGHUEDR GRO/MBL)EW QFH ORQVLHXU %HQRVW D IDLW X
VXLYL XQH IRUPDWLRQ $FFRPSDJQHPHQW 6RLQV HW 6HUYLFHYV
REOLJDWRLUH SRXU H[HUFHU OH PpWLHU GH EUDQFDUGLHU HW
LO IDXW DX PLQLPXP XQ QLYHDX GH tpPH $XFXQ GLSO{PH HVW
VDQLWDLUH (QVXLWH %HQRVW D REWHQX OJ$WWHVWDWLRQ GH
HW s REOLJDWRLUH SRXU H[HUFHU (W SRXU ILQLU LO VJHVW IR
OTKRSLWDO $XFXQH IRUPDWLRQ ORQJXH QYHVW H[LJpH PDLV
VRQW HVVHQWLHOOHYV SRXU H[HUFHU OH PpWLHU GH EUDQFDUC

3RXU DFFpGHUWF RXUXRYWHHQGIHOFH 'RFWHXU -XULVVLF D IDLW XQ
SUHPLgQUH DQQpH GH PpGHFLQH YLD 3%$66 3DUFRXUV GY$FFqV 6
GIpWXGHYVY PpGLFDOHYV SRXU REWHQLU OH ')$60 'LSO{PH GH )RL
SDVVp OHV eSUHXYHV &0DVVDQWHY 1DWLRQDOHV (&1, 'RFWH.
DQV DYHF GHV VWDJHV VSpFLDOLVpVY HQ EORF RSpUDWRLUH 3
DSUqV OD VRXWHQDQFH GIXQH WKgqVH (WDXRWB WIDQ@L UC. ODYXYH vn
SRXU H[HUFHU OH PpWLHU GH FKLUXUJLHQ

VXU



3RXU DFFpGHD @XVSRWIWMHYBIH)FH 'RFWHXU ePLOLH D IDLW XQ EC
SUHPLgUH DQQpH GH PpGHFLQH YLD / $6 J/LFHQFH DYHF RSWLRC
GIpWXGHYV PpGLFDOHV SRXU REWHQLU OH ')$60 'LSO{PH GH )RU
SDVVp OHV eSUHXYHV &0DVVDQWHY 1DWLRQDOHV (&1, 3XLV D
VWDJHV HQ DQHVWKpVLH EORF RSpUDWRLUH UpDQLPDWLRQ HYV
'LSO{PH GfeWDW GH GRFWHXU HQ PpGHFLQH DSUqV OD VRXWHQL
%»DF SRXU H[HUFHU OH PpWLHU GYDQHVWKpVLVWH

ES5{OH GHVY PpWLHUV GH OYDPEXODWRLUH

'‘DQV OTDPEXODWRLUH LO \YD GLIIpUHQWY PpWLHUV HW GRQF GLII
GDQV OHTXHO LO VH WURXYH

/H U{OH GH OfLQHLUPQHUGH OJLQILUPLqUH HVW WUQqV LPSRUWDZQ
GHV SDWHKQW\GPLQLVWUH OHV WUDLWHPHQWY SUHVFEULWV HI
LQMHFWLRQV HW VXUYHLOOH OHXU pWDW GH VDQWp (OOH DLC
XQ VRXWLHQ PRUDO /YLQILUPLqQUH GRQQH GHV FRQVHLOV VXU

HQ pTXLSH DYHF OHV PpGHFLQV OHXU WUDQVPHW GHV LQIRUPI
i DSSRUWHU (QILQ HOOH RUJDQLVH OHV VRLQV SUpSDUH OH F

/H U{OH GH OYDX[LOLDLUHT®OK[E®LDLEXOGHK SHpULFXOWXUH MRX
FKDUJH GHV MHXQHV HQIDQWY (OOH YHLOOH j OHXU ELHQ rwUl
GTK\JLgQH (OOH DFFRPSDJQH OHV HQIDQWY GDQV OHXUV DFWL
OH VRPPHLO (OOH SDUWLFLSH pJDOHPHQW DX GpYHORSSHPHQ\
PGXFDWLYHV HQ FROODERUDWLRQ DYHF OHV DXWUHV SURIHVVL
PYROXWLRQ RX GLIILEFXOWpV 6RQ U{OH HVW DXVVL GH UDVVXUH
DYHF HX]

/IH U{OH GX EUDQHADWGIHHGX EUDQFDUGLHU HVW GH WUDQVSRUW
GH OHXU VpFXULWp HW GH OHXU FRQIRUW SHQGDQW OH WUDQV
GIDXWUHV pTXLSHPHQWY DGDSWpV /H EUDQFDUGLHU WUDYDLC
PpGLFDO SRXU DPHQHU OHV SDWLHQWY GDQV OHV GLIIpUHQWH"
FKDPEUHV ,0 SHXW DXVVL rWUH FKDUJp GH OD JHVWLRQ GX PI
SRXU OH WUDQVSRUW GHV SDWLHQWYV ,0 GRLW IDLUH SUHXYH
SRXU DFFRPSOLU VHV PLVVLRQV

/IH U{OH GX FKLUKWIOHQGX FKLUXUJLHQ HVW GH GLDJQRVWLTXH
PDOIRUPDWLRQV SDU GHV LOQOWHUYHQWLRQV FKLUXUJLFDOHV
GpWHUPLQH VL XQH RSpUDWLRQ HVW QpFHVVDLUH /RUV GH Ofl
SUpFLV HQ XWLOLVDQW GHV WHFKQLTXHV FKLUXUJLFDOHV DS
OfRSpPpUDWLRQ LO VXLW OTpYROXWLRQ GX SDWLHQW SUHVFUL)\
WUDYDLOOH VRXYHQW HQ FROODERUDWLRQ DYHF GIDXWUHV SL
HW OHV PpGHFLQV VSpFLDOLVpPpYVY ,0 SHXW H[HUFHU GDQV GHV \
RUWKRSpGLTXH FDUGLDTXH RX HQFRUH SODVWLTXH



e OH U{OH GH O Y D@MH VWKH\GCHW \WHDQHVWKpVLVWH HVW GH JpUHU C
DSUqV XQH LQWHUYHQWLRQ FKLUXUJLFDOH RX XQ DFWH PpGLFI
DSSURSULpH HW DVVXUH OD JHVWLRQ GH OD GRXOHXU HQ YHL
/TIDQHVWKpVLVWH DGPLQLVWUH OHV PpGLFDPHQWY QpFHVVDLUHI
GRXOHXU VXUYHLOOH VHV FRQVWDQWHY YLWDOHYV SHQGDQW O
UHVSLUDWLRQ HW DMXVWH OHV GRVDJHV VL QpFHVVDLUH DSU
OYDQHVWKpPVLH HW JQUH OD GRXOHXU SRVW RSpUDWRLUH /YDQ
GIXUJHQFH FRPPH ORUV GH UpDQLPDWLRQV

F&RPSPpWHQFHY DWWHQGXHY HW DYDQWDJHYVY LQFRQYpQLHQWYV

/IHV PpWLHUV GH OYDPEXODWRLUH UHJURXSHQW WRXV OHV VRLQV
OHV FOLQLTXHVY OHV FDELQHWYV PpGLFDX[ RX OHV VHUYLFHV GH \
DLQVL TXH GHV DYDQWDJHV HW LQFRQYpQLHQWY GH FHV PpWLHU)

&RPSPWHQFHV DWWHQGXHV
3RXU WUDYDLOOHU HQ DPEXODWRLUH LO IDXW DYRLU XQH FHUWI
XWLOLVpV ,0 HVW DXVVL LPSRUWDQW GTrWUH j OTpFRXWH GHV S|
&RPPH OH WUDYDLO SHXW rWUH UDSLGH LO IDXW rWUH RUJDQLVp
SURIHVVLRQQHOV GH VDQWp GRLYHQW ELHQ FROODERUHU HQWUH
ELHQYHLOODQFH SRXU VJRFFXSHU GHV SDWLHQWY DYHF UHVSHFV
$YDQWDJIHYV

/JHV PpWLHUV GH OYDPEXODWRLUH SHUPHWWHQW GYIDYRLU XQ FRQ
JHV KRUDLUHV VRQW VRXYHQW SOXV IOH[LEOHV TXH GDQV OHV K{
JPQPUDOHPHQW PRLQV ORXUGV ,0\ D DXVVL EHDXFRXS GH YDULp
&HUWDLQV PpWLHUV RIIUHQW DXVVL SOXV GIDXWRQRPLH QRWDP
,QFRQYpPQLHQWYV

ODLV FHV PpWLHUV RQW DXVVL GHV LQFRQYpPQLHQWY /HV PR\HQV
FRPSOLTXHU FHUWDLQV VRLQV /HV MRXUQpPHV SHXYHQW rWUH WL
FRQVXOWDWLRQV RX LQWHUYHQWLRQV PrPH VL OHV KRUDLUHV VR
SURIHVVLRQQHOV SHXYHQW rWUH DPHQpV j WUDYDLOOHU WDUG R
YRLHQW OHV PrPHV SDWLHQWYV VXU SOXVLHXUV MRXUV HQ DPEXO|
GH FUPHU XQ OLHQ DYHF HX[ RX GH ELHQ VXLYUH OHXU pYROXWLF

(Q FRQFOXVLRQ OHV PpWLHUV GH OTYDPEXODWRLUH VRQW LQWpUI
GHPDQGHQW GHV FRPSpWHQFHYV VSpFLILTXHV HW SHXYHQW rWUH

G6DODLUH

6DODLUH GTXQH LQILUPLgQUH HQ JUDQFH
/H VDODLUH GIXQH LQILUPLqUH GLSO{PpH GfeWDW ,'( GpSHQG Gl
OLEpUDO HW GH VRQ H[SpPULHQFH

e '"PEXW GH FDUULQUH (QYLURQ rzqq ¥» QHW PRLV GDQV OH SXEO
e OLOLHX GH FDUULQUH (QYLURQ stqq j svqq ¥ QHW PRLYV

e )LQ GH FDUULQUH -XVTXYj tqqq ¥» QHW PRLV RX SOXV VHORQ C
e ,QILUPLQUH OLEpUDOH /HV UHYHQXV YDULHQW VHORQ OfDFWL

VXU



6DODLUH GTXQH DX[LOLDLUH GH SXpULFXOWXUH HQ JUDQFH

/H VDODLUH GIfXQH DX[LOLDLUH GH SXpULFXOWXUH GpSHQG GH VI
30, HW GH VRQ H[SpPULHQFH

e 'PEXW GH FDUULQUH (QYLURQ rxqq % j ryqq % QHW PRLV GDQV
e OLOLHX GH FDUULQUH (QWUH rzgqq %+ HW srqq % QHW PRLV

e )LQ GH FDUULQUH -XVTXTj stqq % QHW PRLVY DYHF GHV SULPH\
e 6HFWHXU SULYp HW FUgQFKHV J/HV VDODLUHV SHXYHQW rWUH O

6DODLUH GXQ EUDQFDUGLHU HQ )UDQFH

/H VDODLUH GTXQ EUDQFDUGLHU YDULH HQ IRQFWLRQ GH OfH[SpL

SULYpH

e 'pEXW GH FDUULQqUH (QYLURQ rwqqg j rxgqq Y QHW PRLV

e OLOLHX GH FDUULQqUH (QWUH rygqqg HW sqgqq Y« QHW PRLYV

e J)LQ GH FDUULQqUH -XVTXYj ssqqg 2 QHW PRLVY DYHF OHV SULPH
IpULpV

'DQV OH VHFWHXU SULYp OHV VDODLUHV SHXYHQW rWUH OpJqUHF

6DODLUH GYXQ FKLUXUJLHQ HQ )UDQFH

/H VDODLUH GTXQ FKLUXUJLHQ YDULH HQ IRQFWLRQ GH VRQ VWDV
VSpFLDOLWpP

'DQV OH VHFWHXU SXEOLF K{SLWDO

e 'PEXW GH FDUULQqUH (QYLURQ uggq vggq « QHW PRLV

e OLOLHX GH FDUULqUH (QWUH wgqgq HW ygqq¥% QHW PRLV

e J)LQ GH FDUULqQUH -XVTXYjrgq qqq 2 QHW PRLV RX SOXV DYHF

'DQV OH VHFWHXU SULYp FOLQLTXH
/HV FKLUXUJLHQV VRQW VRXYHQW SD\pV j OTDFWH OHXU UHYHQX
e &KLUXUJLHQ HQ GpEXW GH FDUULQUH (QYLURQ yqqq j rs qqq %
e &KLUXUJLHQ H[SPULPHQWpP 3HXW JDJQHU rv qqq tq qqq ¥ QHW

GHPDQGpPHV FKLUXUJLH HVWKpWLTXH RUWKRSpPGLTXH FDUGLE

6DODLUH GIXQ DQHVWKpVLVWH HQ )UDQFH

/H VDODLUH GIXQ PpGHFLQ DQHVWKpPVLVWH GpSHQG GH VRQ OLH X
H[SPULHQFH HW GHV JDUGHV HIIHFWXpHYV

'DQV OH VHFWHXU SXEOLF K{SLWDO

e 'PEXW GH FDUULQUH (QYLURQ uqgqq j vgqgqq ¥ QHW PRLV

e OLOLHX GH FDUULQUH (QWUH wgqq HW yqqgq ¥ QHW PRLYV

e )LQ GH FDUULQUH -XVTXTYj zqqq j rq qqq % QHW PRLV DYHF OH\

'DQV OH VHFWHXU SULYp FOLQLTXH

/IHV DQHVWKpVLVWHYV VRQW VRXYHQW SD\pV j OTDFWH FH TXL SH.
e 'PEXW GH FDUULQqUH (QYLURQ yqgqq j rs gqqq¥% QHW PRLV

e $QHVWKpPpVLVWH H[SpULPHQWpP (QWUH rv qgq HW sq gqgqq ¥ QHW

VXU
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D pURXOHPHQW GH OD VHPDLQH

'XUDQW FHWWH VHPDLQH GH VWDJH j OD &OLQLTXH 5LYH *DXFKH

WUDYDLOOHU GDQV WURLV VHUYLFHV GLIIpUHQWY OH IDVW WUD
IDVW WUDFN HVW VLPLODLUH D OfDPEXODWRLUH SpGLDWULTXH
SRXU OHV SDWLHQWY LO \ D VLPSOHPHQW XQH JUDQGH VDOOH G
SXLVVHQW rWUH j OfDLVH &KDTXH PDWLQ j PRQ DUULYpPH j zK Mt
DPEXODWRLUH SpGLDWULTXH RX HQ DPEXODWRLUH SRXU OHV DG
WUDFN SpGLDWULTXH DX rHUH pWDJH (QVXLWH MH PH FKDQJHDL)
/JHV MRXUQpPHV pWDLHQW DVVH] LQWHQVHY HW VRXYHQW PRXYHPH!
LPSUpYXHV FH TXL UHQGDLW OH WUDYDLO SDUIRLV IDWLJXDQW

(OYLUH ODQQHWWL PpGHFLQ GHYDLW rWUH SUpVHQWH DYHF PRL
GH FH FDGUH &HSHQGDQW HQ UDLVRQ GfXQ UHPSODFHPHQW LP:
XQ DXWUH PpGHFLQ TXL QfpWDLW DEVHQW SHQGDQW OD VHPDLQ
FHOD HOOH SUHQDLW OH WHPSV TXDQG HOOH OH SRXYDLW GH |
F{Wp DYHEF OfpTXLSH GHV LQILUPLqQUHY GHV DX[LOLDLUHV GH SX
GHV SDWLHQWYV j SUpSDUHU SRXU GHV LQWHUYHQWLRQV RX j VXU
UDUHV VXUWRXW HQ SpGLDWULH Rs LO IDOODLW MRQJOHU HQWU
VLWXDWLRQV pWDLW LPSUpYXHV FRPPH XQ FKDQJHPHQW GH GHU
SDVVDLW JpQpUDOHPHQW ELHQ JUKFH j OD UpDFWLYLWp GH OfpT)
WUDYDLO G\QDPLTXH DYHF XQ UpHO HQJDJHPHQW GHV SURIHVVL

OHV MRXUV GH VWDJH HW KRUDLUHV RQW pWp OHV VXLYDQW H V

-H SUHQDLV XQH SDXVH j rsKkgqg SRXU PDQJHU SXLV MH UHSUHQDL\
GLIIpUHQWHY FDU OHV SURIHVVLRQQHOV DYDLHQW WRXV OHV MR>
ODQQHWWL YHQDLW PH YRLU TXDQG HOOH OH SRXYDLW -H UDPHQ
GDQVY OD VDOOH Re MH PDQJHDLYV LO \TfDYDLV XQ IULJR HW XQ PLF
QRXUULWXUH TXDQG FYfpWDLW QpFHVVDLUH

VXU



E$FFEXHLO HW DGPLVVLRQ GHV SDWLHQWYV

/I YDFFXHLO HW OYDGPLVVLRQ GHV SDWLHQWY pWDLHQW GHV pWDS
PDWLQ OHV SDWLHQWY DUULYDLHQW DYHF OHXUV SDUHQWY RX D
PpGLFDX[ HW DGPLQLVWUDWLIV DILQ GH QRXV DVVXUHU TXH WRX
SRXU OHXU LOQOWHUYHQWLRQ &HWWH pWDSH SHUPHWWDLW GH JDL
VRQ DUULYpH *pQpUDOHPHQW HQ DPEXODWRLUH SpGLDWULTXH (
GH VDJHVVH ,0\ D XQ SHX GH WRXW 2Q D UHoX XQ SHWLW JDUOoF
RUHLOOHBYDLW DXVVL XQH SHWLWH ILOOH TXL DYDLW rs GRLJWYV
GRLIJIWV VXSSOpPHQWDLUHYV VD PDPDQ QRXV D GLW TXH FfpWDLW
IRLV TXH MH YR\DLV FHOD

(QVXLWH QRXV DFFRPSDJQLRQV OHV SDWLHQWY GDQV OHXU FKDI
HQIDQWY LO IDOODLW rWUH SDUWLFXOLqUHPHQW DWWHQWLRQQp
OHV SDUHQWY DILQ TXJLOV VH VHQWHQW SOXV VHUHLQV IDFH j C
PDQLqQUH RSWLPDOH WDQW SK\WLTXHPHQW TXH SV\FKRORJLTXHPHI

3HQGDQW FH SURFHVVXV MH SUHQDLY OHXU WHPSpUDWXUH HW M
OfRSPpUDWLRQ GHYDLW DYRLU OLHX -H OHXU DFFURFKDLV pJDOH|
QDLVVDQFH DX EUDV 3RXU OHV HQIDQWY MH PHWWDLV DXVVL XC
OHXU GRXGRX DX EORF RSpUDWRLUH HW TXH OHV PpGHFLQV DX E
OTHQIDQW $UULYpV DX EORF RSpUDWRLUH OfHQIDQW FKRLVLVVD
DSUqV OJLQWHUYHQWLRQ OJHQIDQW VH UpYHLO WUDQTXLOOHPHC
OfDGXOWH HVW UHPRQWHU GDQV VD FKDPEUH SDU XQ EUDQFDUG
LQVWDOOpPH GDQV VD FKDPEUH QRXV YHLOOLRQV j VRQ FRQIRUW

YXUHOX CDAEHOH W S)ADWTXH SKRRSUMHSDUP RPrP H




_YXUHDX CDAPHH W DGXOM SKRRSUMHSDUP RIPrP H

&KDP BHWMHYHUDX HQDQN SKRRSUVH _&KDP HHUWWHIYHUDX DGXOWY  SKRIRSUVH
SDUPRPrPH S[lJPFLPrPH

VXU




F3UpSDUDWLRQ DYDQW OTYRSpUDWLRQ

/ID SUpSDUDWLRQ DYDQW OYRSpUDWLRQ HVW XQH pWDSH LPSRUWI
OTLOQWHUYHQWLRQ 8QH IRLV OHV SDWLHQWYV LQVWDOOpV GDQV QG
DX EORF RSpUDWRLUH 7RXW GIDERUG QRXV YpULILRQV j QRXYHI
LQIRUPDWLRQV pWDLHQW FRPSOqQWHV HW j MRXU (QVXLWH QRXYV
EORF FRPSRVpH GTXQH EORXVH GI{XQH FKDUORWWH GH FXORWW
UDPHQDLW XQ S\MDPD DYHF OHTXHO LOV DOODLHQW VXELU OfLQ\)

3RXU OHV HQIDQWY LO pWDLW DXVVL LPSRUWDQW GH OHV UDVVX
HW GH UpSRQGUH j WRXWHYV OHV TXHVWLRQV GHV SDUHQWYV SRXU
GHV PpGLFDPHQWYV VL OH PpGHFLQ HQ DYDLW SUHVFULW DYDQW
HQ TXHVWLRQ FRPPH GX 'ROLSUDQH FfHVW VRXYHQW FH TXL HVW

1RXV YpULILRQV DXVVL HQ DFFRUG DYHF OfMpTXLSH PpGLFDOH T

WDPSRQ VXU OH EUDV GX SDWLHQW SRXU pYLWHU WRXWH HUUHX
PDQLqgUH FDOPH HW RUJDQLVpH SRXU TXH OH SDWLHQW VH VHQW

7 HXHEHERFDGXAOM  SKRRR 7 HXHGHEGF HI DOAB\ NaP D
SIRYH DONH* RRIGA - SKRRSIRYH DONH* RRIGA

VXU



G5EHWRXU GX EORF RSpUDWRLUH HW VXUY D'
/H UHWRXU GX EORF RSpUDWRLUH HW OD R
PRPHQWY LPSRUWDQWY SRXU VIDVVXUHU PH
DSUqV VRQ LQWHUYHQWLRQ 8QH IRLV OF

UpYHLOOHQW HQ VDOOH GH UpYHLO R« LO R
GLUHFWHPHQW GDQV OHXU FKDPEUH 'DQ VI
FKDUJH LPPpGLDWHPHQW SDU OfpTXLSH P LU
GH VDQWp HVW VXUYHLOOp GH SUgV VXU L q
OTRSPUDWLRQ SRXU VIDVVXUHU TXYDXFX D
/D SUHPLqQUH pWDSH FRQVLVWH j YpULILH G’
OD WHPSpUDWXUH OD SUHVVLRQ DUWpUL FD
UHVSLUDWLRQ j OfDLGH GTXQ DSSDUHLO XV
PRQLWHXU GH VXUYHLOODQFH GHV VLJQH E
DXVVL OHV GLVSRVLWLIV PpGLFDX[ WHOV R)

DSUgV DYRLU SULV OHXU FROODWLRQ 'DQV O HRENHE H\ 20 %Hry
SDUWLFXOLqQUHPHQW DWWHQWLI j OHXU FRQIR WM QXY B1HHTR|
1RXV QRXV DVVXULRQV pJDOHPHQW TXfLOV pWDLHQW ELHQ K\GUL
GHV PpGLFDPHQWY FRQWUH OD GRXOHXU VL QpFHVVDLUH SDU OH
SRXYRQV HQYR\HU OHV PpGLFDPHQWV VL EHVRLQ

7TRXW DX ORQJ GH FHWWH SpULRGH QRXV UHVWRQV DWWHQWLIV j
OIDFFRPSDJQHU HW GH OH UDVVXUHU FDU OH UpYHLO GH OYDQH’
OHV SOXV MHXQHV 8QH IRLVY TXH OH SDWLHQW VH VHQW ELHQ HW
FROODWLRQ OpJqUH 3XLV LO SHXW VH OHYHU HW PDUFKHU XQ SH
YLHQW HQVXLWH IDLUH XQH GHUQLqUH YLVLWH GDQV OD FKDPEUF
IRLY TXH WRXW HVW YpULILp &THVW FRPPH FHOD TXH MYDL UHQF

0 RQWKUGH\XUYH@XCFHGVM.I CH/YIMBX] L PIXNSHGVEDHDUAEHY SKRRSIRYHDON
SKRRSUMHSDUP R PrP H G RRI®

VXU



H&ROODWLRQ HW FROQIRUW GHV SDWLHQWYV

/ID FROODWLRQ HW OH FRQIRUW GHV SDWLHQWYVY VRQW GHV pWDSF
SDWLHQWY GH UHSUHQGUH GHV IRUFHV DSUqV DYRLU VXEL XQH L
UHVSHFWHU HQ IRQFWLRQ GH VRQ pWDW GH VDQWp HW GH VRQ L(
VDIJHVVH OHV SDWLHQWYV QH SHXYHQW PDQJHU TXH GHV DOLPHQ!
ERLVVRQV FKDXGHV GX MXV RX HQFRUH GH OD JODFH SRXU pYLYV
TXL SUpSDUHQW OHV FROODWLRQV GHV SDWLHQWYV GDQV OD VDO
FKDPEUH GHV SDWLHQWYV SRXU TXfLOV SXLVVHQW PDQJHU

,O\f D SOXVLHXUV FKRL[ GH QRXUULWXUH TXDQG OHV SDWLHQW
GHPDQGH FH TXJLOV YHXOHQW PDQJHU /D FOLQLTXH SURSRVH Gl
] WDUWLQHU GX MXV GH SRPPH RX GYRUDQJH GHV \DRXUWV GH
PRLQV GH rq DQV RQ OHXU RIITUH XQH ER[ DYHF OHXU FROODWLRC(
SDUWLFXOLHU /D ER[ SRXU OHV HQIDQWYV HVW FRPSRVpH GY{1XQH

SRXU OHV UpFRPSHQVHU 6L LOV RQW HQFRUH IDLP LOV SHXYHQ\
GLSO{PH SRXU PRQWUHU TXTLOV RQW pWp FRXUDJHX[ GXUDQW OF

$SUqV DYRLU PDQJp OHV SDWLHQWYV VH OgYHQW HW HVVDLHQW G
ELHQ HW TXYLO QH IDVVHQW SDV GH PDODLVH $SUqV OHXU SHWL
FDWKpWHU GDQV OfLQILUPHULH /H FRQIRUW GHV SDWLHQWYVY HVW
LOQWHUYHQWLRQ ,0 IDXW TXYLOV VRLHQW LQVWDOOpPpV FRUUHFWH
ERQQH WHPSpUDWXUH

/IH PRUDO MRXH DXVVL XQ JUDQG U{OH FYHVW SRXU oD TXH GDQV
TXYLOV SXLVVHQW VIDPXVHU DYDQW HW DSUqV OfLQWHUYHQWLR
VDOOH SRXU OHV DGROHVFHQWY SRXU TXfLOV DXVVL SXLVVHQW

HQYLURQQHPHQW FDOPH DYHF GHV GLVWUDFWLRQV FRPPH OD Wp
SHUPHW DX[ SDWLHQWY GH PLHX[ YLYUH OHXU MRXUQpH j OD FOL

9HUUH GH F

9HUUH GYHI

3DUW GH Jk

&RPSRWH

([ HP SBIGHAROWRO SRXUDGXOM\DOQVLPJLP H

SDUNEXTH) SKRRSUMHSDUP R PrP H

VXU



FROWROF W DGXOM SKRRSUMHSDUP RPrP H






















