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1,67( '(6 7$%/($8;
5(680( (;(&87,)
,1752'8&7,21
, $3352&+( 0(7+2'2/2*,48(
$QDO\WH GX VHFWHXU GHV LQGXVWULHY H[WUDFWLYHV

$QDO\WH GX FDGUH OpJDO HW U qUOHH\P H QWD W LG X W i RWRHDW L
GTHQYLURQQHPHQW

(WDW GH PLVH HQ °XYUH GHV UHFRPPDQGDWLRQV GH OY((66
$QDO\WVH GH OfpWDW LQLWLDO
JRUPDWLRQ GHV DVVLVWDQWYV SRXU OD FROOHFWH GHV GRQ(
&RQVXOWDWLRQ GHV SDUWLHV SUHQDQWHYV
9LVLWH GHV VLWHYV
., (7$76 '(6 /,(8; '8 6(&7(85 '(6 ,1'8675,(6 (;P{6&¥8 1,*(5
&RQWH[WH JpRORJLTXH
6RXV VHFWHXU OLQLHU
OLQHV LQGXVWULHOOHYV
([SORLWDWLRQ OLQLQUH $UWLMVDQDOH HW j 3BHWLWH (FKHOO
([SORLWDWLRQ GHV PDWpULDX[ GH FRQVWUXFWLRQ
BHFWHXU GHV K\GURFDUEXUHV
$FWLYLWpV
$FWHXUV
3RWHQWLDOLWpPVY HW RSSRUWXQLWpV
o, (7%7 (6 /,(8; '(0,6( (1 895( '(6 5(&200$1'$7%,2( /1((66 '(

9 6,78$7,21 (19,5211(0(17$/( (7 62&,2 (&2120848B(@&7(85 '(6
,1'8675,(6 (;75$&7,9(6

6LWXDWLRQ JpRJUDSKLH HW DGPLQLVWUDWLYH GX SD\V
(WDW DFWXHO GH OTHQYLURQQHPHQW
OLOLHX ELRSK\VLTXH
&DUDFWpPULVWLTXHV VRFLRpFRQRPLTXHYV
9 &$'5( 32/,7,48( -85,",48( (7 ,167,787,211(/
&DGUH SROLWLTXH GH *HVWLRQ (QYLURQQHPHQWDOH HW 6RFL

LL



&DGUH GH SROLWLTXH QDWLRQDOH HQ PDWLQUH GTHQYLURC
&DGUH GH SROLWLTXH QDWLRQDOH HQ PDWLqUH VRFLDOH
&DGUH SROLWLTXH HW VWUDWPpPJLTXH GX VHFWHXU H[WUDFWLI
&DGUH SROLWLTXH HW VWUDWPpPJLTXH GX VHFWHXU PLQLHU

&DGUH SROLWLTXH HW VWUDWPJILTXH GX VHFWHXU GHV K\G
&DGUH (QYLURQQHPHQWDO HW 6RFLDO &(6 GH OD %DQTXH OR
&DGUH MXULGLTXH LQWHUQDWLRQDO® @H *HVWLRQ (QYLURQQHI
&DGUH MXULGLTXH QDWLRQDO GH *HVWLRQ (QYLURQQHPHQWD

&DGUH MXULGLTXH GX VHFWHXU PLQLHU

&DGUH MXULGLTXH GX VHFWHXU GHV K\GURFDUEXUHV

&DGUH MXULGLTXH GH OD VpFXULWp HW GH OD VDQWp DX W
&RQWUDLQWHY PDMHXUHYV GDQV OTDSSOLFDWLRQ GHV WH[WHV
&DGUH LQVWLWXWLRQQHO GH OMVWLRQ HQYLURQQHPHQWDOH |

2UJDQHY QDWLRQDX[ GH JHVWLRQ HQYLURQQHPHQWDOH HW

&DGUH LQVWLWXWLRQQHO GX VHFWHXU PLQLHU

&DGUH LQVWLWXWLRQQHO GX VHFWHXU GHV K\GURFDUEXUH

&DGUH LQVWLWXWLRQQHO GH OD UDGLRSURWHFWLRQ

2UJDQLVDWLRQV GH OD VRFLpWp FLYLOH
)DLEOHVVHV LQVWLWXWLRQQHOOHYV

9, '(6&5,37,21 '(6 (1-(8; (7 ())(76 (19,5211(0(17(BH2&,$8; '(6
,1'8675,(6 (;75$&7,9(6

(QMHX[ HQYLURQQHPHQWDX[ HW VRFLDX[ GHV LQGXVWULHV HJ[\
(QMHX[ ELRSK\VLTXHV
(QMHX[ VRFLR pFRQRPLTXHV
$QDO\WH GHY HQMHX[ HQ UDSSRUW DYHF OHV LQGXVWULHYV
(IITHWV SRVLWLIV GHV LQGXVWULHV H[WUDFWLYHV
6XU OfJHPSORL HW OH UHYHQX
6XU OH VSRUW HW FXOWXUH
6XU OTDFFqV j OTHDX
6XU OTDJULFXOWXUH
6XU OD VDQWp
6XU OfpGXFDWLRQ
6XU OH GpYHORSSHPHQW ORFDO
6XU OH GpYHORSSHPHQW pFRQRPLTXH GX SD\V
6XU OH PLOLHX ELRSK\VLTXH
(IITHWV QpJDWLIV SRWHQWLHOV GHY LQGXVWULHV H[WUDFWLYH

LLL



(ITHWV QpJDWLIV OLpV DX[ ([SORLWHDWILR BV 6ERHQWHIW $UWL\
(ITHWV QpJDWLIV OLpV DX[ LQGXVWULHV PLQLQUHV j JUDQGH
(IITHWV QpJDWLIV SRWHQWLHOV GHVY SURMHWY SpWUROLHUV
9,, &2168/7$7,21 38%/,48( (7 $1$/<6( '(6 3$57,(B(®5(1%1
&RQWH[WH HW REMHFWLI GH OD FRQVXOWDWLRQ
6\QWKqVH GHV FRQVXOWDWLRQV SXEOLTXHV
6\QWKqVH GH FRQVXOWDWLRQ SXEOLTXH GH OD UpJLRQ GH
6\QWKqVH GH FRQVXOWDWLRQ SXEOLTXH GH OD UpJLRQ GH
6\QWKqVH GH FRQVXOWDWLRQ SXEOLTXH GH OD UpJLRQ GH
6\QWKqVH GH FRQVXOWDWLRQ SXEOLTXH GH OD UpJLRQ GT$
$QDO\WH GHV 3DUWLHV 3UHQDQWHYV
,GHQWLILFDWLRQ GHV SDUWLHV SUHQDQWHYV
$QDO\WH HW FDUWRJUDSKLH GHV SDUWLHY SUHQDQWHYV
9,,, 3/%$1 '1%$&7,216
30DQ GIDFWLRQV GH PLVH HQ °XYUHHGMAD PBIN XUHY DFWLRQV G
30DQ GIDFWLRQV GH PLVH HQ °XY®H @M \G FAMVOOBDF DWPLRQV C
o 3/$1 &$'5( '( *(67,21 (19,5211(0(17$/( (7 62&,$/(
. 0e&$1,60( '( 68,9, e9$/8%$7,21
&21&/86,21
5()(5(1&(6 %,%/,2*5$3+,48(6
$11(;(6
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%DQTXH ORQGLDOH
%XUHDX 1DWLRQDO GJ(YDOXDWLRQ (QYLURQQHPHQWDZC
&RPLWp /RFDO GH *HVWLRQ GHV 30DLQWHYV
&RPSDJQLH OLQLgqUH GI$NRXWD
&HOOXOH GH 3LORWDJH HW GH *HVWLRQ
&HQWUH GH 5HFKHUFKH *pRORJLTXH HW OLQLqUH
'LUHFWLRQ GHV ([SORLWONKHRODH ULIQWqEHY & B H WILGWHHY
'LUHFWLRQ GH OD *pRORJLH
'LUHFWLRQ *pQpUDOH GHV +\GURFDUEXUHV
'LUHFWLRQ *pQpUDOH GHV OLQHV HW GH OD *pRORJLH
'LUHFWLRQ GH OD 5HFKHUFKH *pRORJLTXH HW OLQLqUH
'LUHFWLRQ GH OfeFRQRPLH HW GH OD )LVFDOLWp 3pWUT
'LUHFWLRQ GH OfeYDOXDWLR® ¥ \WpBXBOLHUGHY ,QYHV
'LUHFWLRQ GX 5DIILQDJH GXWUP® \GSHR/UW GIR BHUERUHY
eWDEOLVVHPHQWY 'DQJHUHX[ ,QVDOXEUHV RX ,QFRPPR!
(YDOXDWLRQ (QYLURQQHPHQWDOH HW 6RFLDOH 6WUDWp.
eFROH GHV OLQHV GH Of,QGXVWULH HW GH OD *pRORJL
eWDEOLVVHPHQW 3XEOLF j FDUDFWqUH $GPLQLVWUDWL
JRQGV (XURSPHQ GH 'pYHORSSHPHQW
B3URMHW ,QWpJUp GH *RXYHUQD QFHOWRS S/HiFEMCW U RHF[BVQ D
,QLWLDWLYH SRXU OD 7UD QWSDEWQ¥FHVGDQV OHV ,QG X\
-RXUQpPHV OLQLqUHV HW 3pWUROLQUHV GX 0DOL
ODWpULDX[ GH &RQVWUXFWLRQ HW OLQpUDX[ ,QGXVWUL
OLQLVWQqUH GH Of(QHUJLH HW GX 3pWUROH
OLQLVWQUH GHV )LQDQFHV
OLQLVWQUH GHV OLQHYV
OLQLVWQqUH GHV OLQHV HW GX 'pYHORSSHPHQW ,QGXVW!
OLQLVWQqUH GX 3pWUROH
OLQLVWQUH GX 30DQ
1RXYHOOH &LPHQWHULH GX 1LJHU
21ILFH 1DWLRQDO GHV 5HVVRXUFHYV OLQLqUHYV
B3URMHW GT$SSXL DX OLQLVWQUH GHV OLQHV HW eQHUJL
3HUVRQQHV $IIHFWpHV SDU OH 3URMHW
$VVLVWDQFH DX[ 3HWLWGHM(HWYHSULVHY HW $UWLVDQ
30DQ GH 'pYHORSSHPHQW eFRQRPLTXH HW 6RFLDO
30DQ GT(QJDJHPHQW (QYLURQQHPHQWDO HW 6RFLDO
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736
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30DQ GT(QJDIJHPHQW GHV 3DUWLHYV 3UHQDQWHYV
BROLWLTXH 1DWLRQDOH OLQLqUH

3URMHW 3URVSHFWLRQ OLQLgqUH GDQV OH /LSWDNR
3DUWHQDULDW 3XEOLF 3ULYp

BURMHW G $SSXL j OD &ORPFISPWLWLYLWp HW j OD &URLV
6WUDWPpPJLH GH 'pYHORSSHPHQW OLQLHU

6WUDWPpPJIJLH GH 'pYHORSSHPHQWYDHWEpUp HW GH 5pGX
6\WWqPH GY,QIRUPDWLRQ *pRJUDSKLTXH

6RFLPWpP )LQDQFLqQUH ,QWHUQDWLRQDO

6\WVWqPH GY,QIRUPDWLRQ *pRORJLTXH HW OLQLqUH
6RQDWUDFK ,QWHUQDWLRQDO 3IURGXFWLRQ DQG ([SOR!
6RFLpWpP GHV OLQHV GX /LSWDNR

6RFLpWpP 1LJpULHQQH GH &LPHQWHULH

6\WVWqPH 1LJpULHQ GY,QIRUPDWLRQ *pRORJLTXH HW O0LC
6RFLPWpP GHV OLQHV GT1$]pOLN

6RFLpWpP 1LJpULHQQH GX &KDUERQ GT$QRX $UDUHQ
6RFLpWp GH 3DWULPRLQH GHV OLQHV GX 1LJHU

7D[HV GY([SORLWDWLRQ $UWLVDQDOH

7D[HV VXU 3UHVWDWLRQ GH 6HUYLFH

7DEOH 5RQGH ,QWHUQDWLRQD®JBERMXWH GX JURWRWRR C
7D[H VXU OD 9DOHXU $MRXWpH
8QLRQ eFRQRPLTXH HW ORQPWDLUH 2XHVW $IULFDLQH
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YJLIXUH

&DUWH JpRORJLTXH GX 1LJIHWUDYMA DHY SRAWEHY GH6QG:

,QGXVWULHV ([WUDFWLYHV 1LJHU

YJLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH
YLIXUH
YJLIXUH
YJLIXUH

JLIXUH
YLIXUH
YLIXUH
JLIXUH
JLIXUH
JLIXUH
+XPLGH
JLIXUH
JLIXUH
JLIXUH

&DUWH GHV GLIIpUHQWYV VGIHWUMHMQ RVQLHUV

&DUWH GH ORFDOLVDWLRK[V&H\PRERWIRAHYLPLQPHQOH YV
BRXUFH O0LQ
&DUWH GHV SHUPLV GH UHFKHUFK HF RXY B W S S R UWDIW WA
&DUWH GH ORFDWLRQ GHV FHQWUHV GIDFWLYLWpV PLQL«
&DUWH JpRORJLTXH SpWUROLQUH GX 1LJHU

&DUWH GHV SHUPLY SpWUROLHUV UHFKHUFKH HW H[SORI
FDUWH GHV SULQFLSDX{WBRWWRIOLGHMWDFWLYLWpV H[WUI
&DUWH DGPLQLVWUDWLYH GX 1LJHU HW JRQHV GIpWXGH
=RQDJH FOLPDWLTXH GX 1LJHH *IBRWURKE GHROLRQHAX H X PV

&DUWH JpRORJLTXH GX 1LJHU HW ,QGXVWULHV ([WUDFWL"
&DUWH GHV EDVVLQV YHUVDQWW PWMHKWY GX 1LIJHU HW
&DUWH +\GURJUDSKLTXH GX 1LJHU HW ,QGXVWULHV ([WUL
&DUWH +\GURJpRORJLTXH GX 1LJHU HW ,QGXVWULHV ([W
&DUWH ,QGXVWULHV ([WUDFWLYHVY HW $LUHV SURWpPJpHV
&DUWH GH GLVWULEXWLRQ GRWBWWHXHSDPWDR QDXOHL3RQ

&DUWH GX SRLGYV GpPRJUDBREWAH B 1LIJHU HW ,QGXVWL

&DUWH GH VXSHUSRVLWLRGODVYERXI\DWULHY HIWUDFWLYH
&DUWH (QFODYHV SDVWRUDOHYVY HW ,QGXVWULHV ([WUDF

YLL
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3KRWR 8QLWp PpFDQLVPH GH WUD$WHPHQW GH PLQHUDL GYfRU G
3KRWR (ISORLWDWLRQ LQGXVWULHOOHHGUHVUPBDWHUGE & U.HRX BGW KAp\O p
3KRWR ([SORLWDWLRQ DUWLVDQDOH GHV FDUULQqUHV

YLLL
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7DEOHDX
7DEOHDX
7DEOHDX
7DEOHDX
PFKHOOH
7DEOHDX
7DEOHDX

7TDEOHDX
7TDEOHDX

7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX

6LWXDWLRQ GHV GHP V@®WHWV BW GHY WLWUHV PLQLHU
5pSDUWLWLRQ GHV GHPDWQEWWBEFFHUBHY GH UHFKHUF
BWDWLVWLTXH GHV SURGXFWLRQV PLQLQqUHV GH i
BWDWLVWLTXHV GH GpWIORDQAD WL R Qg G R UD UVWMY DEGHD/O H
SRXU OD SpULRGH GH MDQYLHU DX MXLOOHW HQ .J
6LWXDWLRQ GHV DXWRULVDMLRIQMW BY RXX BHUMWUUHQHW G
(WDW GH PLVH HQ °XOWH(65HFRPRDRBAMPEDIILIR @H @A §

6LWHV 5DPVDU GX 1LJHU
$QDO\WH GHV HQMHX[HHR YDSEQ Q WP B QM ® H ¥ L Q/GR¥F\L W X

3DUWLHV SUHQDQWHY GX VHFWHXU GHV ,QGXVWULHV ([
$QDO\VH GHV SDUWLHV SUHQDQWHYV

30DQ GIDFWLRQV GH PLVH PQQWYUBHFHY PHVXUHV DFV
30DQ GH PLVH HQ °XYUH G DFWLRQV GH UHQIRUFHP
6XLYL pYDOXDWLRQ GBHBFOWLRQVH HQ °XYUH GHV PHVXU|I

L[
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$QQHI[H
$QQHI[H
$QQHI[H
$QQHI[H
$QQHI[H
$QQHI[H
$QQHI[H

JLVWH GH SUpVHQFH GH OD D/piDIFIHX B RFEGIBHD YHF OH
JLVWH GHVY SHUVRQQHW URIQ¥F BEWO pHXH¥DQV OHV FRQV X
JLFKHV GHV GLIIpUHQWHY FRQWQMMWDWLRQV SXEOLTXHV
5pSDUWLWLRQ GHV pTXLSHV HW FKURQRJUDPPH

JLVWH GHV SDUWLHV SUHQDQWHYV

A4XHVWLRQQDLUH LQGLYLGXHO GH UHFHQVHPHQW
7HUPHV GH UplpUHQFH GH OfpWXGH



5(680( (;(&87,)

L OWURGXFWLRQ

'DQV OH FDGUH GH OD SUpSDUBRKYRHU GXQF biRGIX V8 HIFQWHPIW o [ &/ k) DEF \
'PYHORSSHPHQW /RFDIDEHp SDU OD %DQTXH ORQGLDOH LO HV
GIDFWXDOLVHU Of((66 GX VHFWHXRDGBYW® SR VUWWH H3\6 $H&[&V BIDF W L Y
SULQFLSDX[ GRPDLQHV GTLQWHUYHQWLB8 RSGR LSHARMHW G'H/0 Y RQDW |
DX GPYHORSSHPHQW GX VHFWHXU H[WUDFWLI

ITREMHFWLI JOREDO GH Of((66 HWp YDIQLGHD \@HIV. HQ MGHX [GHRYLUR @
VRFLDX[ VLJQLILFDWLIV HW SUREDFEVHY HERXXPOMW Gh¥ RIX@WHHV B H
UHFKHUFKH H[SORLWDWLRQ HW IHURMWXWHK DEWQYHYHDY HFWHX URE
UpJLRQV FRQFHUQpPHV SDU OH 3URMHW *2/'l Q RTALEDROFHEQW LOHHW Y lp QIGR-

$SSURFKH PpWKRGRORJLTXH

/ID PPWKRGRORJLH XWLOLVpH GDMQFEDWVH H DG U R F& IS DFOIRMPIAID Y VWWXXGJH OVHI
L DQDO\WH GX VHFWHXU GHV RQDO®XVMW WGH VW HI WH DIFpNDYHW W WgJO
VHFWHXU GHV LQGXVWULHYVY H[WUDFWILLYHUTPQDREDWHqGH GYHV® DI WU K
°XYUH GHV UHFRPPDQGDWLRQV GH RQ(GIBVGRXWLOWYGHOHKRO DHRWHV
Y OD IRUPDWLRQ GHV DVVLVWDQWYYSRX{R WOWID ¢ RODMIERH GHW KR
SXEOLTXH DYHF OHV DFWHXUV HW ®HWWRR.PHR/XIQDAXKWDIRAWWL Y WY U DY IQLH W
VLWHYV

(WDW GHYV OLHX[ GX VHEWHXU GHV LQGXVWULHY H[WUDFWLYHV DX !

/H 1LJHU GX IDLW GH VRQ FRQWH[WH UQROBROLT XHK S BIpW M Q WiHp X (H 8
PLQLQUHV GX 1LJHU SRXUUDLHQW FR QNVMRMRELHNK KX ¢ U AR G HG G [f
FUPpDQW GHV UHVVRXUFHV GXUDEOH M D XHQILLYJHX GAR SR H UpPX @ QIF
LPSRUWDQW GH UHVVRXUFHV QRQ H®FREHXH PSILRIPW G-V F R RWEDRPP H
FXLYUH GH PLQHUDLV GH IHU GH SKRVSKD@MGLXP QUWNHO GH PRO

/H SRWHQWLHO SpWUROLHU GX 1LEBMEDXDREW j V@ SIL P H QW DL HjV GRHRX
GX WHUULWRLUH QDWLRQDO ,0 V DEDW VGEXR \E B\HWL @ OFOALFPLHEQHGHAQD GG XF
HW GX 7LP OHUVRL HW GX EDVVLQXRUEKRQGW D®X FRPS RV pi \G HOA EQ WM |
JUDEHQV GYRULHQWDWLRQ 6( 1: 'fDSUQVMROQHSPMBUROLGUH GRRPHX
GHSXLV D SHUPLV DX SD\V GH I\ WG G BLPRSFROUVEXQWW V 3R XFR R Y
PHLOOHXUH SURPRWLRQ GX VHFWHXWH S pWRIRW LGF RXIS Y VE B @ VLQNVU Y

EORFV GRQW VHSW VRQW \B WpWHH@QWHH R/HGW HQ RKXW H Y MW )N CH

(WDW GHV OLHX[ GH PLVH HOQ °XYUH &GH UHFRPPDQGDWLRQV GH Of

'DQV OH FDGUH GH OD SUpPpSDUDWHWRQ@WHWRUBHVOBXPYWRWHXU X¥ KW
H[WUDFWLYHV XQH (YDOXDWLRQUOMWLIULR QP EH PHG WD @MW H WREPPLO®LH
3URMHW Gf$SSXL j OD &RPSpWLWELE LWL G V& p OO X HE LG VOQH HS DAL
SRVLWLIV HW QpJDWLIV TXH SRSRODWHDXHYp QWWBHW ©HT XRBW G R Q&/p
VHFWHXU GHV LQGXVWULHV H[WHE)HW | DH M. QIR GRHWW I H/\§ D D W p BLH
GH OD GLPHQVLRQ HQYLURQQHPHQWDOH HW VRFLDOH

/1((66 D DLQVL SHUPLV GH FRQVWMHWHW HGW VS MRKEQ GRRAXHYX QH YO
GHV pWXGHV GJLPSDFW HQYLURQQYMWRRQW®W \J DHVMD QMR EH B O/H @ D G FiL
UHVWDXUDWLRQ GH OD PLVH HQ °XBR\VEOXE IFRIOWH YR FQRWD O HH & HC

[L



56( HW GH OD JHVWLRQ GHV UHWRPE @MWV WLXY IQW ¥ ¥ CHW GGIN G RP B X1
QRUPHV HQYLURQQHPHQWDOHYV

6XLWH j OfpYDOXDWLRQ GH OD PLVBHQPXF& G IEHY UHG P P VQ GIDHN
XQH DYDQFpH VLIJQLILFDWLYH @ DLGDN @H W X\WLROQRHNO IMVLGLTXHV H

6LWXDWLRQ HOYLURQOHPHOQWDOH HWOVRAMWRUIAROQRPATRRAWLXY MM FW |

/JHV FDUDFWpPULVWLTXHV HQYLURQ @HFRHQHWODGINVRIQW VRO P BDR QRP
QRWDPPHQW GHV UpJLRQV GT$JDGHIH 'DIER UM P &XEpG H\H WO pPH@MU
SRXU OfpYDOXDWLRQ HQYLURQQHPHRW R OHH WO D KA G ORI SROXR LIRP
EDVVLQV YHUVDQWY OfK\GURJUDSIKULHYV G D RW p P W LRV  TRIQ HVX R X
5DPVDU OfpYROXWLRQ GpPRJUDSKLTXH WHWLRQSHWRWLM GHPRWU R
OTpGXFDWLRQ OD VDQWp OYTDSSVRNMIRQ\RQGH FHIW SB@LHDIZH O fi|
GIDJULFXOWXUH GYpOHYDJH GX PORPPHH FE X QW VOHD 6 rGR KW LSV FG ]
$UWLVDQDW GX SDWULPRLQH QDWKHHGHFEDVBOXNOHIMp KE VYRR HETN
FRXFKHV YXOQPUDEOHV DLQVL TXH GH OD VpFXULWp B5LVTXHV

&DGUH SROLWLTXH MXULGLTXH HW LOQVWLWXWLRQQHO

,O D pWp H[DPLQp OH FDGUH MXUYBEWRH LOI® &B'G UMWG 8 M\S RD & IVE TW
DWWpPQXHU RX j UpVRXGUH HIILFDFHRMYVQMWOWRFLRBWW LR \S RIWW pH F
GX VHFWHXU H[WUDFWLI ,0 HE WH \G\HR GIW 3 RYILOV HN \DXHS G P\Dj @IRW |
LQWHUQDWLRQDO TXL FRQYHUJHQBE ®HUKHXQUHHYNW\RW UR & W Q /WK Q € |

DX SODQ LQWHUQDWLRQDO OHV FD/SROGPW Wpp/Jd >XGH g U HDRMAQLWY XL
FRQWULEXWLRQ j WUDYHUV GHV WR®MH Q& %R @V&L Q&BHIBRRW LR
3URWRFROH GH .\RWR 0'3 5%$06%$5 &,7(6 HWF

DX SODQ UpJLRQDO OH 1LJHU D pMD®OHPHRQW DGWRBRY SODOM H
FRQVWLWXWLI GH Of8QLRQ $IULFDL QM HWIS LFRDLYRH®M \G  RPS B H W
$IULTXH GHV GPpFKHWYVY GDQJHUHX[ HWWUORBH RRYWYYEM BWVO
GHV GpFKHWV GDQJHUHX[ HQ $IULTRRQ¥RQYBQYWRRQGHE|ODFDD g
GHV UHVVRXUFHV QDWXUHOOHV 'IGXHFWEDH & ', SRUWDQV) \GX
OTKDUPRQLVDWLRQ GHV SULQFLSHN GHBWHWY XPUL\Q HMWU GHW S RO

DX SODQ QDWLRQDO OHV SROLWLJKRXUDHPFMAR BIDHIOOHV FRR S\
OHV EDLOOHXUV GH IRQGV OHV XM *"WRXQWGW QPWDERDEHHW VH
PPWKRGRORJLHV VLPLODLUHV FHGHXERKpPYURRUHQWWW XQV MDI
QRWDPPHQW GDQV OHV DSSURFKHV HQ PDWLqUH GTHQYLURQQ'

/HV SULQFLSDOHV FRQWUDLQWRNVWHHIMWHXUHR/QS\RXU OTDSSOLFDWLRQ

/ID PpPFRQQDLVVDQFH GHV WH[W RGXMMDWMWAIM VH DAXY DVFHNF MWYHHX/U VO B
VRFLpWp FLYLOH HWF HW O D EW HQpFD QAN PHXO TXUL VPSR
IRUWHPHQW OD VRFLpWp FLYYDHWMYWHOHY FROOHFWLYLWpPV GpF

/ID QRQ DSSOLFDWLRQ GHV WH[WHW SI0W GHMWPWa HVHVWHQ HV B R
DSSOLTXpHV SDU OHV VRFLpWpV HWF

/H FDUDFWQqUH LQFRPSOHW GH O DOHpG®e HPH\HN BW LRIQV HRINWL UR
JXLGHV VHFWRULHOV

JTDEVHQFH GH QRUPHV HQ PDWLQUHURISBHRO D XWLRHUHQYLURQQ

[LL



/IHV OLPLWHVY GX FDGUH OpJDO GH RPRRYDOWOD W LIREG W.H\R GR
SURMHWY SpWUROLHUYVY HW PLQLHUYV

/D GpILFLHQFH RX OYDEVHQFH GH QRWPBHWRFAQpWDWHqEH (GG
HQWUHSULVHV PLQLQUHV YLV j YLWM@HV FRPPXQDXWpV ORFDOH

/ID QpFHVVLWp GI{DFWXDOLVHU HW GH FRPSOpWHU FHUWDLQV W
/IHV UHGHYDQFHY DX[ FROOHFWLY LGWHW LCIGORNHWIIDUHW LHH Vi bl Y FUNHLY

3DUPL OHV IDLEOHVVHYVY LQVWLWXMWMAVRQQHOOHY RQ UHWLHQGUD H(

/IH FKHYDXFKHPHQW HQWUH OHV RUWYLRQ@N GH \@GUDEGEXHQMWHW
GXSOLFDWLRQV IRQFWLRQQHOOHYV

/ITLQVXIILVDQFH GH UHVVRXUFHYV KXPDLQWHY GHV PR\HQV PDWp
'HVFULSWLRQ GHY HOMHX[ HW HIIHWW HIDG W O OHH\P H QWVUDDXFE MY MR F |

/[fDQDO\WH GHV HQMHX[ ELRSK\VLTXOYDUHVWURWHGM DOIHIDX GHXDOL
HWF VRFLR pFRQRPLTXHV WHUURWpDpHNVFBONYD BD VIR D ERVU DI $
LQGXVWULHY HIWUDFWLYHYV D IDLWpURHWVY RD WILHIQGH G HQ PRIGDP X [p G HRW

/HV GLIIpUHQWY HIITHWV SRVLWLIWHHE pIDOW B I0/X VAHHWK U '@ GXOVUW B I M/
pWp DQDO\VpV

3DUPL OHV HIIHWV SRVLWLIV RSP BHXWHFGWWHHO RS B HPHD@W IGRHY ®TRY
HW FXOWXUHOOHYV OfYDPpOLRUDWLRQVGHQQ 1DRROYDQWHVD XO B XG pSYRH
DFWLYLWpV DJULFROHV HW FRQVWPHQRQBPPHQW VO BEBR/p G LXROWMDXNWIHRAQ j (
ILQDQFHPHQW GHV SURMHWY O Y CCPLpWOH MWD WG RED B/H YOD © R XG pUHNOR
DX SURILW GHV FRPPXQDXWpV FROQFNUQYRAMNOBYDPMWOA RUDWLRQV GH

$X WLWUH GHV HIITHWV QpJDWISIFO @ ®WLER ¢4 X W LSHU &/X FEDWHIURQ GH
PRGLILFDWLRQ GH OD TXDOLWMXBGWHND LO T®DIW XO[HFDH/R/LLVY VA IR \& BBHRO
GIKRUL]JRQV GLYHUV DFFpOqUH OD BWIQPBKB DAMURKR W BBIGW R XGWH YAF
GHVWUXFWLRQ GX FRXYHUW YpJpWDO HW OH EUDFRQQDJH HWF

&ROVXOWDWLRO SXEOLTXH HW DQDO\WH GHVY SDUWLHYVY SUHQDQWHYV

8QH FDUWRJUDSKLH H[KDXVWLYH GHWBWURQBEYHS DHOWRQ WO D EROp|
UHQFRQWUHU SRXU OD PLVH j MRXWUW GIMW GR(FLDDOOKD WWRQ WQR YILTXRHD GH
(IWUDFWLYHV ,0 VIDJLW SULQFLSYDWHRHYHWW GV FRXWRPBLHO\PHNV DC
FROQFHUQpPpHY OHV VWUXFWXUHQWAIHHOYEWDWIBYPRQPHEWQ WH VM H BRIC
GHV LQGXVWULHYV HIWUDFWLYHV ®HVERS/XODVRICRQ S HO 8 B D\VCRAL W Q

/JHV HQWUHWLHQV DYHF OHV SPW W KHYL $H B R DIADMWH\R @RV jp WD PiHD O
TXDWUH UpJLRQV $JDGH] 'LIID 7L)X GCOIREDI MW SHLUNGHHRH QHAW DD OF
DLQVL TXH VXU OH WHUUDLQ ORUV GHWW LVULWHWD@®WX[VLWHV PLQLH

30DO GYDFWLRQV

/H SODQ GIDFWLRQV GH PLVH HQ °R¥QK IBIHM WV HIAX UGV D AW LRRQAH
FDSDFLWpV GHV SDUWLHV SUHQDQWWY BMHIVE R Q B XSRKWL ML B HW WDIFF-
VRXOHYpV SDU FHWWH pWXGH

[LLL



30DQ &DGUH GH *HVWLRQO (QYLURQQHPHQWDOH HW 6RFLDOH

/H 30DQ &DGUH GH *HVWLRQ (QY LUR Q@HDERQW ) GHD HAX LORHF LADHD B D 3%
i MRXU GH OfpYDOXDWLRQ HQYLUR Q QHPFHMXO 8 HYWL @ B K VDVAH. HAW |
FRQFHUQH OHV H[SORLWDWLRQWHPLEXHOEBM BWWLYVHDGSD®HW WML R G
PFKHOOH SURMHWY PLQLHUV HW SpWUROLHUYV

,O HVW VWUXFWXUp DXWRXU GHV SRLRXUM HAX LO&IOL@\S U F W3/K DVRIRYS R
FRQFHUQpPV HIITHWY HQYLURQQHPHQWIDXE IHAVD W R R UM XG KB RO VKD \M QH O\
VRXUFHV GH ILQDQFHPHQW

OpFDOLVPH GH VXLYL pYDOXDWLRQ

(Q YXH GpYDOXHU OfHIILFDFLW GHNDMAWKLIUNL \M QW LH] RQ O IF WH @ WD X{
VXLYL FRQFHUQHURQW OD SUpSDUDWDRDRWLOIDNpNyDOLVDWLRQ HW OT!

4XDQW j OfpYDOXDWLRQ HOOH SHUPAHDMWH H G MLIDR Q € HPHH @ WD GiF
VHFWHXUV GHV LQGXVWULHV H[WUPRGQHT HM X WX >XC-H WO EXHD. X X H-

&ROFOXVLRQ

/D PLVH j MRXU GH OT((66 TXL VIHRWQVNGBHSOX[p66 \GHI O T H[BPORQ MWADPMH
GRQQpPHV IDFWXHOOHV D SHUPLV G 1IXGHQW Y RFAHW YO[HN XHQWIHX]GH G MV
HITHWV HQYLURQQHPHQWDX[ HW VRFLDX[ VRQW DQDO\VpV

'Ll HQOMHX[ HQYLURQQHPHQWD X[ RIDML R @D OLHG HHOWWH Q BWL K @V pj FX B D!
GDQV OHV LQYHVWLVVHPHQWY G&HWHFWHY H[MA DMLY LAY P Q DHO[\
OTHQYLURQQHPHQW PRQWUH TXH FHGXLVFW KpEPRWGELH X B R FHIOH PJIRQ\Y
OD TXDVL WRWDOLWpP GHV HOQMHX[IHEWLURQQHPHQWDX[ HW VRFLDX

&HSHQGDQW OHV HIIRUWYVY IRXUQLW @H W RQWHDXY &M SR/OQXWYL B RXI
TXH OHV SUREOQPHV VRFLDX[ GD @V qWHIW U/DJ L.GRQ V PG QW d RIQV GHHWOF pi\
YD FHUWDLQHPHQW DXJPHQWHU DY HF WODL HW R WMIDFRWL 3EKV V\HLF W B |
HQYLURQQHPHQWDOH HW VRFLDOKHMIL BRI € BYWEIRVQIHO ¥ X UQ@ HV WS &
UDSLGHPHQW

[LY
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6LWXp GDQV OD SDUWLH VXG G X \6WD KD U DF BWQD O Hf ° XL KX BDMF X @ F

NFHVW OfXQ GHV SOXV YDVWHYV SOPANQAWH HOQ K OWLYTX H HOWH | O R XN
OHV SOXV SURFKHV VRQW j HQYLURGQLPDNP HBVWIR B I W\GH AXOLKQER
DYHF XQH SOXYLRPpWULH IDLEOH HW GHY WHPSpUDWXUHYV pOHYpH\

'"HSXLV OHV DQQpHV ©® @ MXVTXTDX RUQHQXVBWVRDYQPRULALTXHE
PDWLQUH GH UHFKHUFKH HW GYH[SORMWDDWQRQ HE N Y QUAHLVH/IROX K FE H @ \
OfXUDQLXP /D EDLVVH FRQWLQXH X FPRQOLIEH UXXVYBQXXP GDX
DQQpHV © 2 D DPHQp OH SD\V | HOYLVDREBWLRORSWLAD GHF OMDU |
OTH[SORLWDWLRQ GH FHV UHVWREKEBFV pRALIQWIHD OM W F &HI® O 1B EFR U\DW
30DQ 'LUHFWHXU GH OD UHFKHUFKH JpRORJLTXH HW PLQLQUH ((66

6XLWH j OD KDXVVH GHV SUL[ GHNVPRWILHQWD VS URI® YV qgRIY¥LMWQ TXHVOH
SD\V GDQV OH VHFWHXU GHV L QBXYMAWL HWH HYW Q ¥ F 3/UL R HYWH VS/poLW BI R €
GDQV OTRSWLTXH GH UHQGUH EHDXFKRX® 5 QX\F KHNW K B FFWAL YG+HY @THY
/fRQ VIDFFRUGH GpVRUPDLYV j SHQWHW OXGHOGHE pll Q EXOWWMAXIUH & DHI W
GIDPpOLRUHU OD FRQWULEXWLRQOGXFNQRWHE W PWQ RQUD CHWW HSN WEUHR
JRXYHUQDQFH GDQV OD JHVWLRQ GHV UHVVRXUFHYV

$ FHW HIIHW SOXVLHXUV SROLWIPpPHXHSGDHQW OWUDNWFAWHNY R QW p AW
GHVTXHOOHV RQ SHXW FLWHU HQWUH DXWUHYV

9 OD 'pFODUDWLRQ GH SROGRQWXGHM. QEMHFWLIV VRQW OD SRXU
PLQLQUH GDQV OHV XQLWpV H[LVWD QWHNWYGCGDHPHRY PY® QK BH-
FUpPDWLRQ GTXQ HQYLURQQHPHQW IDYRV DL RRP KQ VAW PV Y D |
OYDSSXL j OTLQLWLDWLYH SULYpH 8 RWU RIH CPLYH @R B § H PSHWIL X
OTLQWpPJUDWLRQ GX VHFWHXU PLQLHRQDOM FRORP LE(QYOWLRQD
UpJLRQDOH HW PRQGLDOH HW HQIQQH JGQQNU LI LFRDGG UGHX G
GpYHORSSHPHQW GXUDEOH DYHF OD SURQH RBMHLRRQOGHK IOMHQ YL L

9 OD 6WUDWpPJLH GH 'pYHORSSHPHQW OLQLBIUUHFEWHXUV G/R@OW G
UHQIRUFHPHQW GHV FDSDFLWpX IGQWW D\W X %/H RIQQ@\W OIRAD 00 HO Yl
GX VHFWHXU PLQLHU j OfpFRQRPLHOYBI\NIGRRLDADMHW IORHQ GRoLYQHLQRI S
PFKHOOH HW OD JHVWLRQ GXUDEOH GH OTHQYLURQQHPHQW PL

9 OD BROLWLTXH 1DWLRQDOH OLQLgUH 30YW GH © EGRQWUOBRRHEM
GpYHORSSHPHQW GXUDEOH HW j ODGRURLYND Q FOHMWREQRRL T X H
/IHV SULQFLSHYVY GLUHFWHXUV GHTIOQ@YROURYQRDMWH QWH QHDVSSSHRIW
SHXSOH QLJpULHQ GHV UHVVRXUFHNWP IOQp WRAN W R QWG HIM. JGL



GXUDELOLWpP XQH DSSURFKH LQFOXWWLWHHXD QAR W UDRULPL
OD UHGGLWLRQ GHV FRPSWHV URFUpWSR QPUIALqUIHWD © RELY MA
SDUWDJH GHV UHYHQXV JpQpUpV SDUUEBEMWSHFERWEKY GIHR U\M V SKX
OH UHVSHFW GHV GURLWYV GHV FRPWPXQLDXYPMVUHWH OBIL GHWY R
GLOLJHQFH

9 OD 3ROLWLTXH 3pWUROLQUH GX 1LJEWHXUV GRIGRVBEW YXIC
GpYHORSSHPHQW DFFpOpUp GH OD S DR ®XRAMLRGE WSHOWDIARLARLQ)
OYDVVDLQLVVHPHQW GH OfDYD® BPWIRWVY HLF RQR PRI KH\L VHDW L
GpYHORSSHPHQW GX FRQWHQX ORFEFOVXWQDQ¥DYWLHRY RSIVUM
GX FDGUH VHFWRULHO UpQRYDWLR®H FLH LA VIIRW I RIQ QEHF HF RA
MXULGLTXHV HW ILVFDOHVY VWOBWpPJLH HQYLURQQHPHQWDOH |

6TLQVSLUDQW GX 3URJUDPPH GX 'pYHORSGSHPHQW HW @RP VRXQHSIOW Q
GYDFWLRQV SULRULWDLUHYV OHV GRMERHQWY HGW UDRW/ILW LIKXWHH QB
RULHQWDWLRQV VWUDWPILTXHV YD8HXWNMHGR ¥ SHPRIQX\L VG WP IFEIDH QY
OH GpYHORSSHPHQW GHV LQGXVWULHW RDA X I BORW XGWLlYHORS SHWP HAD
LQIUDVWUXFWXUHY pFRQRPLTXHYV

/H 1LJHU HVW DFWXHOOHPHQW j Y{F WHXXW GIP\W WD E SR DAY BIG WO I HO B
QRXYHOOHV UDIILQHULHY HW VRFLpWXP GHW[S®HR LOHQURE HP H@W
OTH[SORUDWLRQ SRXU OHV PpWDX[ GH EDXH 8&®HFERQBRQJHWN GR
UHYHQXV GHV LQGXVWULHV H[WUREWDY SR XWH B WMAIDW H RQON UHHQO
FRQWULEXHU DX GpYHORSSHPHQW GXUDEOH

/D YLVLRQ TXL VRXV WHQG OTHQWDPREEHM BWYW IBW $RIOWM IHTOX iR UHWH
H[WUDFWLI QLJpULHQ VRLW XQ PRRVGIKRL P BN HHX\W \GRF IGIpY FMRRXIIS & A M (
DFWXHOOHY HW OHV JpQpUDWLRON GKWRURE® UHY SRQNQWOBHNWWI H W
O HQYLURQQHPHQW

(Q HIITHW OH VRXV VHFWHXU PLQLHUL§BBQ D&M HIQXQ ERRX U X QGiH ¥ Y R

LUUpJXOLQUH DX 1LJHU 6HV SHUIRUPRWF HYLEBRIYR PHQ XUHVL WRIY WaH-

VLIJQLILEDWLYH GHV FRXUV GH O RQID® IHVP &M UO (i XPLDVUHFPKHQ WQ & HiI W

VRFLpWpPV HQ H[SORLWDWLRQ /O BRQ@WUIKXWLRYW BFH VEEKN KA

HVW SDVVpH GH HQ i HQ j SY¥YL¥Y VISRWUpWBEOLE&HU
HQ 301

3RXU FH TXL HVW GX VRXV VHFWHXWDWHWUR LNV H G HIS\QARLEBDW
$IJDGHP HW GH PLVH HQ VHUYLFH GHQOD U DH LRHHRM. H X®H S5 MQUERHAL HNU)
VLIQLILFDWLYHPHQW j OfpFRQRPLWRWWQQR @XO & p WWYUHRFO K QBHJ ¥ WRG&GHK F



EEO XQH TXDQWLWp GX SpWUROH EUXWEEWQKW H X Q0HD SBLRR G X FAML R Q
GH P 03H '33"' +

2U OH GPYHORSSHPHQW GHV SURMHRWYVHFWU DG /LU FDV 8 HWX Bl | OHW F
FRPPXQDXWpV ULYHUDLQHV QRWDPPHQW E@GMPSWRIXLOBRYPOWY
O HQYLURQQHPHQW HW OHV VRXUFHV GH VXEVLVWDQFH

& HVW GDQV FHWWH RSWLTXH TXH ODL%®Q HH 0RQ ®IDDOpDD IDFARRPS
(YDOXDWLRQ (QYLURQQHPHQWDOH HIMQ GRNMDWDLHH 6 WA W W P & MTLXYHH V( (6 ¢
JHQUH HW D\DQW SRXU REMHFWIRUMR BHY 6 RIQGH @M RIQ W UH ® VWL (G| (
VRFLDOHVY SRXYDQW GpFRXOHU GH O/DGRLQAH GIK)V ° X M BW HHUW LRLYOH \HW
WDQW HQ SKDVHV GH UHFKHUFKH G H[SORLWDWLRQ HW GH SRVW I

'DQV OH FDGUH GH OD SUpSDUDBRKYRHYU GXQF b RGIX VB HIFQWWPAIW p [ & k) DEF \
'PYHORSSHPHQW /RFDIOQD&Hp SDU OD %DQTXH ORQGLDOH LO HV
GIDFWXDOLVHU Of((66 VXVPHQWLRQIRMY HDXYXBIGGH ODY ER R QRUHPH
6RFLDO &(6

/HV SULQFLSDX[ GRPDLQHV GILQWH U BHQW LIRQ G SRIIRVPHWY W2 G HV B
OTDSSXL DX GPYHORSSHPHQW GX VHFWWXIUQM[MWL DEWN IHWHE HXHX[ B
FRQFRPLWDQWHY FRQWULEXHUDLH@WM ERYHP H| @ HRB CORFLF &y\X DX R X W
HW GHV IHPPHV j DFFURLWU M D HWUD BNISW WHIWF H j HDAP j000L FFWIH G L E L
OTDWWPpPQXDWLRQ GHV ULVTXHW BHW XIUH QLS p) D BMLHR® TXTHD VD\HL BW R K
VHFWHXU GHV PLQHV HQ SDUWLHAXOLRIQY DHWRDOW D ERAWHXW \GHQ @I E
SROOXWLRQV VXU OHV HDX[ GHOW GPWk®&NVVEKXIHE WV RKD\E [GMDSW/R S D I
SOXV OH WHUUDLQ HVW XQ VINFWHXb GORS L B \S R X B CCHHOVF M  RECCHVDH
OH WUDYDLO GHV HQIDQWYV

(Q HIIHW ELHQ TXH OH SURMHW VRLWXEKQB HR ¥ pFEDMWIXRIQ GBID PV QW
SDUWLFXOLHU OH VRXV VHFWH X @ \GLHE O 1 H{ $/0 RoL VW L& DV DSIRVOLOYOMWP DR
GHV GpJkWV VXU OHV KDELWDWS/UR B WXUMO VRB WL GHY TRHYOW\R QWH
VHFWHXU SURSLFH SRXU OHV YLROH\WQFNV OH[XHQOH VH VD FD\H YL B D ¥
/THQVHPEOH GHV 1RUPHV (QYLURQQH P VRMEBOH T XHV) B R FI DOSIW p H (6
1(6

6XU OD EDVH GHV H[LJHQFHV GX QRXYHIX &(6RNHDWPDVVHRRPEB QX
SUPSDUDWLRQ GHV GUDIWV VXLY DLQ/W VRHWG @ pIXKDOXDVLARED W LLR @ D Y
Of((66 GX VHFWHXU GHV LQGXVWEDHVOH[VBEHEE LYHYV FRPRDQ GHW.
GT(QJDJHPHQW (QYLURQQHPHQWD ODHQNGARE 1D OH FBH @W H3WH VLD U O/ H H
3(33



/D SUpVHQWH pWXGH SRUWH VXU ODURIQGH P HIQRX D OGIH HOV] (6YFDFQL YOIDWM L
((66 GX VHFWHXU GHV LQGXVW SDHVOH 8 IPEMWHYPHY FRPPDQGLWpH

ITREMHFWLI JOREDO GH OT((66 H&W YDIQLGHD \@HI. HQ MGHX [GHRYLUR @
VRFLDX[ VLJQLILFDWLIV HW SUREDFEVHY HRRXXPOQMW Gh¥ RIX@WHHV B H
UHFKHUFKH H[SORLWDWLRQ HW IHURMWXWHK DEWQYHYHDY HFWHX URE
UpJLRQV FRQFHUQpPHY QRWDPPHQWDEHYLUHW. RRYGGM$IDGH] 'LIID 7

/D PpPWKRGRORJLH XWLOLVpH GDQ VW H WD XQH ® SUHRFWH SOXWBHF
FRQFHUWDWLRQ DYHF OTHQVHPE GH GpiW DFW BXWVLBW XYDWI H § DH[W
VIHVW DUWLFXOpH DXWRXU GHVpXH\R G IER WBGYDQWLRQ VXQDDQWN
GHV LQGXVWULHV H[WUDFWLYHVHW LU dJ CHFOHIIDVODY H HG & XF IV @ B W HX
H[WUDFWLYHV HQ PDWLQqUH GTHQYLURMIDMPEAWPLVHY HQID®DONV
UHFRPPDQGDWLRQV GH OY((66 GH YO HOFfW B D EYRLU DONDL RRU 8 B W LRR
DVVLVWDQWY WHFKQLTXHV SRXU FRROBGREWHFMW GHYQOGR QG B\HV Y3
VHEWHXUV YLVpV HW GIDXWUHV BRF¥XERQWHNPWW WD \®HM PXIQH VV YXOH
OD VDQWp OfK\GUDXOLTXH HWFLRQVYLEKE QUHXHRQWYHKE GIMV FIRFN
FRPPXQDXWpV SULQFLSDOHPHQW ERERHYGNV SDPUYDQMYVWHG BHWWUH b
JRQHV GILQWHUYHQWLRQ GfLQGXVAN UDI® RUW UBFOIWDYSH L Upmed
UDSSRUW SURYLVRLUH VWUXFWXUp DXWRXU GHV SULQFLSDX[ SRLQ!

,QWURGXFWLRQ

$SSURFKH PpWKRGRORJLTXH

(WDW GHV OLHX[ GX VHFWHXU GHV LQGXVWULHV H[WUDFWLYH

(WDW GHV OLHX[ GH PLVH HQ °XYUH GHV UHFRPPDQGDWLRQV

6LWXDWLRQ HQYLURQQHPHQWDOH HW VRHRVRHpPWRQR WLV G X

&DGUH SROLWLTXH MXULGLTXH HW LQVWLWXWLRQQHO

9
9
9
9
9
9
9 'HVFULSWLRQ GHV HQMHX[ HW HITHWW BGXVWRQEW YWD RWH
9 &RQVXOWDWLRQ SXEOLTXH HW DQDO\VH GHV SDUWLHV SUHQD
9 30DQ GIDFWLRQV

9 30DQ &DGUH GH *HVWLRQ (QYLURQQHPHQWDOH HW 6RFLDOH
9 OpFDQLVPH GH VXLYL pYDOXDWLRQ

9 &RQFOXVLRQ

9

$QQH[HV
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/TPFKHOOH JpRJUDSKLTXH GH OfpWXOH FRHP SWHGESE®BEULTXBIW®RX 1
VDYRLU $JDGH] 'LIID 7LOODEQWL RV SDLUNGIHUK OLYHFH X\QH) DOMHW HF H
PLQLQUH HW SpWUROLQUH

/I fDSSURFKH PpWKRGRORJLTXH XWLGLYPHQFRSD & HMHDQHV pWOUG & BV IDY

L DQDO\WH GX VHFWHXU GHYDIQD®XV W GXH ¥ DHE WH IMPWILYGHL Y X HL IH WO
VHFWHXU GHV LQGXVWULHY H[WUDFWLLYHUYTPQDFDWHqGH GITHEQ I WU
°XYUH GHV UHFRPPDQGDWLRQV GH RQ(GIBVGRXWLOWYGHOHKPRO DHRWHV
Y OD IRUPDWLRQ GHV DVVLVWDQWW SBXRUODQERDW®HRY HG BY W R(
SXEOLTXH DYHF OHV DFWHXUV HW ®XHWWRIRPMR/X QDKWDoRWU Y Y U DY IQLH
VLWHYV

'"HX[ FRQWUDLQWHY SULQFLSDOHW RIPW W IUHIVF & p U L 7 ) ORHPWWEI T P WEXC
FHUWDLQV VLWHV PLQLHUV VH WULRWY BIQWOGDBVHGRW ROH G I Q QI
GLVSRQLEOHV ILDEOHV (Q HIIHW \OTL GREPKWILWXpGOQN FRIQWDD Q
FHUWDLQV VLWHV PLQLHUV GTH[SD®RYWIHVL R QJDRIGM \DIGD DG HQ RWE
&HSHQGDQW OHV YLVLWHYV UpDOLpPHHYVR R Y DR/XX K XgrHH GRQ QO EF
SUREOpPPDWLTXH HQYLURQQHPHQWDOHLI HW]DERAH@RH GIHK G/RIE Q/p
HQYLURQQHPHQWDOHY HW VRFLD®HWHEBEOHKHG ®H DMV Q0 R UPWDR\FLR
OTDXWUH GLIILFXOWp &fpWDLWWDQ QWp UFIDW D EICHH FGRQ V XFODAUD QGAD G\VH
GILQIRUPDWLRQV WUQV OLPLWpPHV LDWVTEHVX@IMBR 6DEO W \p VERIQH
RX YDULDLHQW FRQVLGpUDEOHPHQW VHORQ OD VRXUFH

$QDO\WH GX VHFWHXU GHV LQGXVWULHY H[WUDFWLYHYV

/[fDQDO\WH GX VHFWHXU GHV LQMKV¥FWUI BV DYRLUD K\ HY ¥ VWX B\WR XRQ
LOQGXVWULHYVY H[WUDFWLYHV GX HLGHWEPW XM OOH GpSHQG OD UpX'

/TIDQDO\WH GX VHFWHXU GHV LQ®XMWLXIUH® HEDWDBIF@/H YOHNH [5 @ W ip\WDpy
GH Of((66 GH FRPSOpWpH SDU OK'$ UM RUHPD WILQ QWWRRIGI® HE MAD H
3pWUROH

(OOH GpWDLOOH GH IDORQ VSpFEDVT S U I DWH FARKXIU OHH[ WRDX F/\WLH FIX
OYDQDO\VH SUpVHQWH OD VLWXDWGEKBD[ SOIRL IVDWILYRQV PX \OH. EH FIQH:
LQGXVWULHOOHYV TXH OHV ([SOR BWNWWRQW KM Q DdlU HY$BY WH.W DEHD\O &

3RXU OH VRXV VHFWHXU GYK\GURFDVEWXB WQ RDQ® ®YVHF B ISXULPW pI\D W |
GTH[SORLWDWLRQ SpWUROLQUHYV

8QH FDUWRJUDSKLH GHV LQGXWNDLHY GIHWRDHXLDIS® U ¥IWH p ODIE R
WHUULWRULDOH GHV SURYLQFHV PLQLgQUHV HW SpWUROLQUHV GX S



$QDO\WH GX FDGUH OpJDO HW U qJDHIVP HHQWDD B L& X W HHEQVRDXW LG |
GTHQYLURQQHPHQW

8Q WUDYDLO GH UHOHFWXUH GHVFGHWNUH®W\D ULR MW VRIXGRQQ B QHF
H[WUDFWLI TXH VHFWRULHO D pWpL HIHH FRY § X&/DQW DQ M/ B/X\WM L&/HD Y\WU
GIDGUHVVHU OHV SUREOpPPDWLTXH W [MQMNLAVRIQQH/P H Q WBHHQIN 'S HEFHWL Y €
OpJDO D pWp pODUJLH DX[ HQJDVHPHGWE USU GH FRD OHHQ WLLIRIQV GLOYY/
UpJLRQDOHVY UDWLILpHY HW HQYNQHpXHWU q\& HP SFRRUMLIDYWWH FDRIQ BV DL
GLUHFWV VXU OD GpILQLWLRQ GH SRONWEWHXW CH QHNWLRQ HQYLU

(WDW GH PLVH HQ °XYUH GHV UHFRPPDQGDWLRQV GH Of((66 GF

/YDSSURFKH HPSOR\pH D UHSRVp VXU O XH[DORLWPLW LRH) RELHH O[T F(H6 ¢
UHFRPPDQGDWLRQV TXL RQW pWp IPHEBV QSR DWY D ®AVRHQ DG HW pUF
SURMHW 35$&& /fDQDO\VH VIHVW WQIRMPGIVV XOHWULRLD X VOHL K KO XT
SROLWLTXH HW MXULGLTXH HW OH QLYHDX LQVWLWXWLRQQHO

$QDO\VH GH OfpWDW LQLWLDO
/TpWDW LQLWLDO GH OTHQYLUBB QEKMHQ N CRAXWD WELRID HXYRIPRQWH P
HQVHPEOH SURSRUWLRQQpP HW H[KDXWWISUHQVLRQFWYRQ BKIVFXQ
WKpPDWLTXHYV HQYLURQQHPHQWDOHYV SUBIPVEDJIONHERQAVGWK@PD
HQYLURQQHPHQWDOHYV OHV SOXV DXWFHEW KE WK\ H/T Hy WK DIFNVH.FYW
SUpVHQWHQW GHV VHQVLELOLWpYV SDUWLFXOLqUHYV

/TPWDW LQLWLDO GH OTHQYLUR QuPHDRMWLONX HA/V WQWW WK © O M B i QDAXIVRHX
FRPSRVDQWHY @ TXL GRLYHQW UHQWUSD BRRSW & DAH W\PR/X 8 HO/H MR Q M §
LQGXVWULHY H[WUDFWLYHV

8QH SUHPLQUH pWDSH D GRQF SR UMV WXKpPDWLFXHFWHRQL GRQW R
VRFLDOHV SHUWLQHQWHYV RX XW UG HVHNQS O RNM® WY HFH U OL @ G XM WAL P
SUpVHQWHU XQ pWDW LQLWLDO GH OGHQYAD RQGBPFWQRQSE H \VOLQH® \

/[fDQDO\WH GHV WKpPDWLTXHYV DHXYW pl W D 6 DV RH WDS K IOIDX B VOHS SWIR |
SRXU FHUWDLQHYV WKpPDWLTXHV HQWGHYVRQQWPEIWL/\VY HVH ®H ((BFH L
FRPSOpWpH SDU OHV LQIRUPDWLRQV FROOHFWpHYVY DXSUqV GH FHUYV

*UKFH j OD FDUWRJUDSKLH GHERU@EXVIDYHHVO HYWGREWLRMM VI RHXOUX
PLOQLVWQUHYV GHV OLQHV HW GX 3pWU ROMW HYHEHHYVYXSBW 8 RR/Q W LRGD |
WKpPDWLTXH YV OHV LQGXVWULHYV H[MWMMFWLYHV TXL VRQW SDU OC

&HWWH DSSURFKH D SHUPLV GH UHOHYHMUX QWL j] ®Q HGE HE&HV E KIHYDDAKLFRKC
HQYLURQQHPHQWDX[ HW VRFLDX[ \ UHODWLI1V



&HSHQGDQW LO IDXW UHOHYHU TXB FOMREOWHQW YV R-ONVGKIR PR U {\DH\D D\
HW D JpQpUp GHV GLIILFXOWpV SRXY DXNEDXHGIG®MBRLqUH SUpFL

JRUPDWLRQ GHV DVVLVWDQWY SRXU OD FROOHFWH GHV GRQQy

3RXU PLHX[ UpXVVLU OD FROOHFWH \GIBWY Q@RI B PN WP LTRUFRX P % $ &H QR
UHFUXWpV HW IRUPpPV VXU OHV RXWLOV GHHROOWHWH GH GRQQpHYV

$SUQqV OD VpDQFH GH IRUPDWLRQ UHYQ pFXLTSH W XYW HR/Q AR P B/RV
VRFLRORJXH GTXQ HQYLURQQHPHQMAD GLVYI\WUHOW I\ XUp FIROVR BUD S
7LOODEpUL =LQGHU

&RQVXOWDWLRQ GHV SDUWLHY SUHQDQWHYV
/D SDUWLFLSDWLRQ GX SXEOLF DX SQRMDHWH G \G BpUYFOMDEKWD W IGRIQ QHYQH
SRWHQWLHOOHPHQW GRPPDJHDEOHVIBRRQ VDL QYL O RDDWM PFHDW H VAV
ORL Qf G X PDL GpWHUPLQDQW OHOU|BSWILM¥DWHRQIR
HQYLURQQHPHQWDOH DX 1LJHU /H ISIXE@RO @RLWRQ D WL VDQU ROHP |3
VHV LPSDFWV VXU OfHQYLURQQHPH QW WIIPRXQHOF KOMWKXADD GIW BEP

30XVLHXUV FRQVXOWDWLRQV GHW\8DURKIW G UHEDWEN H3/H R QU @ QR
DXWRULWPY UpJLRQDOHV HW FRFRAKXQDIDHVGEHM Q@ DERQY G JIG B HL
RQW SHUPLV GH SUpVHQWHU OfpWXGH HW GH UHFXHLOOLU OHXUV

(QVXLWH GHV FRQVXOWDWLRQV SXEOLVXHRPRREDXWPY HJ GDXBIL® K
LQGXVWULHV H[WUDFWLYHV DILQPGH P W XJ RAHH@W UHON VV & Ul i@ H HPQ.\(
HQYLVDJHU OHV PHLOOHXUHV PHVERWHR QG BMHNVWPRECCPMLR G RRAL VGLH VI
GpJDJHU OHV RSWLRQV GYRSWLPLYVDINMLYRQ R PTG WHSWD & H R QS
LQGXVWULHV SDU OHV FRPPXQDXWpV

/D PRELOLVDWLRQ GHV pTXLSHV GXp&RONMNXROWD @M RUWP EOUHH WHD R H
WHUUDLQ RQW SHUPLV SDUIDLW ISR Q WF & S DWHRAOQM. GBINVUFE& R ¥ XBONDWX W
GHV LQGXVWULHYVY HIWUDFWLYHV WDEWHXDOHPHQW T&H! FoHOD/O HR OGHHV

9LVLWH GHV VLWHYV

$ILQ GH PLHX[ VpULHU OHV HQMHYX[ &MV SYUP\RAF XS DOMIVR QVWHII IR Q WC
QLYHDX GHV GLIIpUHQWYVY VRXV VHFWHXUV GHV LQGXVWULHV H[WUD

,O0 VIDJLW SRXU OH VRXV VHFWHXQ@GEMW WPLHQHW GOIH&?2 ¥ 11\§ H V6 PO B
SOXVLHXUV VLWHV GYH[SORLWDWLRQNFKH@Q KU H( 0B (W L VIR D PIP HC
.RPDEDQJRX 7DPRX 07%DQJD $P]JHJXHEHORWR OHVE M DWWV GH DWD X
ODLQp VRURD HW GH *RXGRXPDULD V BBVVUDPAVRQVF IBHWD LIQH V7 LKDQ
=LQGHU ([ OHOH +DRXVVD NDHD URIRXQMHP.REW RRXRNTPXQ DO G



HWF« DILQ GH GRFXPHQWY VXU @WHWHRYDEW VD UPHIDR/L V& B8 HVRIIDHND[L
SUREOpPDWLTXHVY JOREDOHV GH FH VRXMQMWHDWLRODWWRGEH OUR:

VWUDWPILTXHV

3RXU OH VRXV VHFWHXU GHV K\GU RKNDNYEBEXUEHHW DX \Q IYY. N DW H\H RO(DWVG P
OHV ORFDOLWpPY GH 11*RXUWL HW 19*XLJIXLPL



., (7$76 '(6 /,(8; '8 6(&7(85 '(6 ,1'8675,(6 (;P6&¥8 1,*(5

&GRQWH[WH JpRORJLTXH

/D VWUXFWXUH JpRORJLTXH GX 1L MRF OH GlbipPHP B B IVHIR T XD WL RAGH/X
/LSWDNR Of$wU OH 'DPDJDUDP ORXQ LR pHWD OHY BX\G ROV IHEL $ 0 Y BIW
&X $J 3E =Q 7L 6Q 1L &R /L 9QWHWF¥HFDEGAVLSRXWH QWY EE®MVLY G
i VDYRLU OH EDVVLQ RFFLGHQWDEBPHERHR \GX TV HEDYN LKW GX 7 L R (
OH EDVVLQ RULHQWDO FRPSRVp GMV GEIDXN\QV VQWWGE R H FBKD GU DEEXH QAD G |
6( 1: (OOH LQFOXW pJDOHPH®W SKIVQEDRYRQ@VXHWYGERAQWDHY SO
VRQW FHX[ GHV ,XOOHPPHGHQ j OQRXBI® M BIWLG R \7 FEKD 8 XjE® WDV HE
FDOFDLUH SKRVSKDWHV J\SVH IHU HWF ILJXUH

30XVLHXUV WUDYDX[ GH SURVSHFWLRE W \8pG\HJ R 6 E & bl RQHWI p V@ RIQ
OHV ]JRQHV SRWHQWLHOOHYV SDOUW® O W VD YPHKFO WH D CEVD p/AWADHXQ D & B HTVX
PLVH HQ pYLGHQFH GH JLVHPHQMAN GWW WROGHUWHWW BDZDNKDR QWM W]
GH SOXVLHXUV B6RFLpWpPV GDQV D H N HRXXWH R IWHXIUF \§ b W USR @LVHLU ¢
&13&13 6% &13& ,7 &13& ,17(51$7,21%/ 1(;*(5*(B" %bBL&+ 6$5/
6$9$11%+ (1(5*< HW GDQV OH VRXV VHFWEHBUS$SPL@ROUOS 620%,5
620,1$ HW ,0285%$5(1 621,&+$5 &O0(1 6% GQ/GOEVVBUEHY VIDMRXWH S
H[SORLWDWLRQV PLQLQUHV D UXML VAIIRXYH | VB K WH WM [ F&KHHO[S B ROLVQDY/
GH PDWpULDX[ GH FRQVWUXFW L i@ YO\IGHXU VXM P \WPUY DER GIHY B YWY IRQF
ILJXUH FL GHVVRXV SUpVHQWH O DH ¥ DSHQNY U-R/OR P S FWH YA XV p VIH W WD
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6RXV VHFWHXU OLQLHU

/H 1LJHU GX IDLW GH VRQ FRQWH[WH UQROROLT XHK IS bipW M Q WiHp X (H 8
PLQLQUHV GX 1LJHU SRXUUDLHQW FR QNMRMRPILHNK X ¢ \U HYRLFHD G HG )G [f
FUPDQW GHV UHVVRXUFHV GXUDEOHW DXHQILYHLX GARSRO H UpTX @ QIR
LPSRUWDQW GH UHVVRXUFHV QRQ HONRGEHXH PSULKIPW [GHV F RRWEDRPP H:
FXLYUH GH PLQHUDLYV GH IHU GH SKRVSKD@MHMGLXHP QHUWNHO GH PRO

/HV SULQFLSDOHV VXEVWDQFHYVCPHRHQW OHRQ W[ DK IUW @H. X AL QGHRAW U
FDOFDLUH /H SDUF PLQLHU LQGXVW UG HIO[ $IVR\L WRMELRRQ GRIQKK L \W L C
OH GRPDLQH GH O XUDQLXP HQ DYUHW HV@H S U EBEWIQNVX BRHQRWP B QI
DFWXHOOHPHQW HQ UHVWUXFWXUDRKRWERFQMAXL VGDIMWH OWH GRPID
SDUWLFXOLqQUHPHQW GLIILFLOH HW3XQHMXL®DAWOH GRPDLQH GX F

'"HSXLV OfXUDQLXP FRQVWLWXH OHLSHHPLBUSSR GXHYWHHS RV
GH OD SURGXFWLRQ PLQLQUH LQGYVYW Q Il HROROHG HID $HO®!KH O00HH WL J H |

H@HUPHV GH SURGXFWLRQ DYHF XQHX SURGREWH® QVBHPHV @R
UHVVRXUFHV HQ / HISORLWDW L RW pr- Q X ¢ WGH. 1Ll QIEXXO/WYAM. N & D YD WA

9 OD IDLEOH FDSDFLWp QDWLRUBRM™H VW FXQYHUNVWDER§W U XAHHOG H
O H[SHUWLVH QDWLRQDOH GDQV OHV PpWLHUV GHV PLQHV

9 OH IDLEOH QLYHDX GH OD YDOHXWDDMRXGWRH 5 HXH BRE X3 WR/G F
HISRUWpV DYHF XQ IDLEOH QLYHDX GH WUDQVIRUPDWLRQ

9 OH IDLEOH QLYHDX GH OD YDOHXU UHWHQXH

/ HISORLWDWLRQ PLQLgqUH DUWLNPRQ@W B LMWDjX$ F\@ QW H Vp F K H D YDHHF TX
VIDFWLYDLW GDQV OfH[SORLW DWILFRED XU OJR W D P © HID \8 UD. ¥H E HD KFY
PPWKRGHV GTH[SORLWDWLRQ HW GHVW XWILW HYBIWWR @ FHH \W D B K WQ IR\
GH SURGXLWV FKLPLTXHV GRQW OH F\DXHXWHRQHWPOBFWHQBEXDWLI
O HQYLURQQHPHQW HW GHV SUREQWPWXHGXQWD QMWL WDEXOH. \8 pJ p RIOR
ON(WDW WHQWH GH PDVWULVH W L& B \B UDW QWD QIXGH O] V8 © R IHWRDWPLHR
IDLUH pYROXHU YHUV XQH H[SORLVWEWQR QS PUYL §QH L QMPALRIGXE ¥ DY \
W\SHV GH WLWUHV PLQLHUV | VIYARLAD @LM p3HO R MV O W LVR QD P WRLPGHIH
WHUULOV HW UpVLGXV GHV PLQHDMWDMYWWIpdJLHWH (© OXVX W XGH/ D%
PLQpUDOHVY QRWDPPHQW OH $HBUWHV JVS\PH Sk FEXXYHY GIMW O H
FRQVWUXFWLRQ IRQW pJDOHPHQW OfREMHW GIH[SORLWDWLRQ DUW

0DOJUp OHV UHIRUPHYV pYRTXpHV BK[VEKXIVLFXPWH XU X HYWMNHWARQ I UF
9 OTRXYHUWXUH HW OTH[SORLWDWLRXDQDUFKLTXH GHV VLWHYV |

9 SOXVLHXUV G DXWRULVDWLRQV G H[SORQWWWLRQ VHPL PpFDQL



9 O LQVXIILVDQFH GH FRQWU{OH GHN WILQWHY GCHMV P R DH)D\X [K ® P pH
PDWpULHOV

9 OH QRQ UHVSHFW GHV FDKLHUV GHREBKDDWHR GDU OHV GpWHQW
9 OD IDLEOH GpFODUDWLRQ GHVY VWDMVNV¥WOTEHY BBWIWDEX/F LRI

9 OD GpJUDGDWLRQ DFFUXH GH O HEWLWORYOQWRIRQW. ®G p DIVOQ R QHA
GHV SURGXLWYV FKLPLTXHV GDQJHUHM] GIWW BMHW WDXHEV G B QFHW U
IRUHVWLHU SDU OHV H[SORLWDQWY PLQLHUYV DUWLVDQDX]

9 OH PDQTXH GH SURIHVVLRQQDOLVPEDGHY H[SORLWDQWYV PLQLH
9 OH GpPYHORSSHPHQW GH OD IUDXGH GDQV OD FRPPHUFLDOLVDW

9 OH IDLEOH HQFDGUHPHQW HW DFFBYSNHDHWREQWL GHWLBQW LR
IRUPDOLVDWLRQ RUJDQLVDWLRQ GRWDWERPHWFDIVYRILHOV |

9 OJLQVXIILVDQFH GHV LQIUDVWUX\FpN XPGIXFDARERR p FHDQXRP RO X
FRPPXQLFDWLRQ

9 OTLQVpFXULWp VXU OHV VLWHYV SRHRGIWLHWD HOMW HR Q B MWH.UND QRV/R
QDWLRQDX[ HW pWUDQJHUV YLROHQFHV HWF

(QILQ LO IDXW DXVVL UHPDUTXHU ORUBIpYWD@®R\S SGHPWH @\ WAH LSOXW Gl
GH FDUULQUH j FDXVH GHV JUD@G®VYQAKD YW UNB W XA ¥ RROQAMUWKFWLIR
GPQRPEUH XQH VRL[DQWDLQH G 1 DEXWWARDUQ. F/HDWV IGRIQ KD @ UHL [(SUCHRL W [

/HV VXEVWDQFHV FRQFHUQPHWYYVRQW VBBORDLWHJIJICHAH QDW
PDVVLYHV

/HV VXEVWDQFHV PLQPUDOHV GX SBQW N PE@RIND DLR/GIRM TXHYVFA BV W

9 JRQHV GH VRFOH TXL VRQW OH /LS\WDRR *RX FRID W ROF 2206HANW I
GTkJH SUpPpFDPEULHQ Of$wU DX 1RUG ODH DIR.D J XD & HERXIQH R/ )
DSSDUWHQDQW j OD JRQH PRELOH pFRHQWSJDQUD LB DERHQBII I HFW p H

9 JRQHV GH FRXYHUWXUH VpGLPHQWO LGWHHW , XXOLOYIR @ W GG E DOMV/ IEQ
/IDF 7TFKDG j OT(VW HW OH EDVVLQ GX '"MDGR DX 1RUG HVW

/IHV TLIXUHV HW FL GHVVRXV BUBNMUWW H&HN ORHADSOH FAMD MYLHRRH (W
PLQPUDOHY GX FROQWH[WH JpRORJLTXH QY. HpUQIHQUMW FDUWH GHV G|
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OLQHV LQGXVWULHOOHYV

'‘DQV OH FDGUH GH OD SUpVHQWH pWXGHD BQJIUREW \CHRAW B X W LFYLLC
SURVSHFWLRQ GH UHFKHUFKH HW OTH[SORLWDWLRQ HW OfDSUqV F

SHFKHUFKH OLQLqUH

/D UHFKHUFKH PLQLgUH SHUPHW GHLWHRXYGEH GHY ERGILRHWH WP LH\
GpYHORSSHU SRXU OHV SURMHWY GTH[WERSEWHW RPRE L @ HWHV BHD KX\
UHVVRXUFHV ILQDQFLqUHV KXPDLQHV HW ORJLVWLTXHYV

$SUQV OTKpULWDJH GHV SUHPLQqUBY DRDW VORY IpRO@RIV.TXHV2 p GHERW
GH UHFKHUFKH RQW VXLYL j OfDUGBHGBD SROWWDQDIW HIH & Lo/ UD
UHVVRXUFHV PLQLQUHY DGRSWpH GDQNVOGHIFBQQPHY R QW OHXV OIHHX p
SOXVLHXUV SURJUDPPHV HW SURMHWRL G Hg BB UNWR I ROKRLIM THWM  GLHD |
VXU IRQGV SURSUHV GH O (WDW TRW SO B D' BRR Shp AWM GRIG! EBLH HW|
FHVY SURMHWY HW SURJUDPPHV S®XODIIREWHW pGHRBNUB/R JSIDFKR B \
PFKHOOHV HW GH WUDYDX[ JpRSK\DKT XQHN\R Q\M VP D 0 YK GUW D XWAH 1B H QFAH \
GDQV FHUWDLQV FDV j OfLPSUHVVLRQ GH FDUWHY JpRORJLTXHV

/IHV WUDYDX[ GH SURVSHFWLRQ JpRSK\ARGHXBHHQWPHBEQEW SHRQG/DHC
JpRSK\WWVLTXH DpURSRUWpPH HW OH FRQWWY&HWX VRO GHVY DQRPDOLI

$LQVL j SDUWLU GH DYHF O DWG B YGH \D 18Q L R@D QFUHRPSH®IVY QaHX | 3 L
SHQIRUFHPHQW HW GH 'LYHUVLILFDWLR® OB X% V6 pl AW IDXOU Vil G DKWY L 18 56
JPRORJILTXHYV HW JpRSK\VLTXHV

'DQV OH FDGUH 35'60 GHX] OHYpV JMRS KPDLO X\HW DHQWR S R U W p iV
XWLOLVDQW OHV PpWKRGHVY PDJBWWRPOHQp WERRKWURPPWULTXHV HV

,O VIDJLW GH

9 /HYp JpRSK\VLTXH DpURSRUWpP UpDOLVp 'SDXU)®BRwW B L UEH U Q
'DPDJDUDP ORXQLR HW OH 6XG 0DUDGL

9 /HYp JpRSK\VLTXH DpURSRUWpP UpDOLVp SDUNHB7GEDQVHRQK\VL
SDUWLH GX EDVVLQ GHV ,XOOHPPHQGHQ VXU OD SpULRGH

&HV GHX]J OHYpV RQW SHUPLV O1DO0OKHVL HW VG FG\HMR BRI QLp HAH ¥
.LORPQWUHY OLQpDLUHV VXU XQHRMVMW{XSHUMBKIH GH FRXYHURVXUH GH
OH WDX[ GH FRXYHUWXUH QDWLRQDO HQjJpRSK\VLTXH DpURSRUWQpF

'HVY OHYpV GH GpWDLOV RQW pW G BIQWHRMXpIYPRIAIDUBDIH ORXEDRF6XG
4AXDWUH EORFV GDQV Of$wU HWGHMWM WK O O ERPRFNQGMH@V &V %DH/NIL
XQH FRXYHUWXUH GH NP OLQDLUHV &HV WUDYDX[ SHUPLV



9 /D UpDOLVDWLRQ GH FDUWHYV WK pPRWRPIXHM WETVKNGR
VSHFWURPpWULTXHY FDUWHYV GTLGW RO pW P VRIERMH @XH VG L 11

9 /YLGHQWLILFDWLRQ GH WUHQWHDPDW RRDOULHW OHIUQILWHM |
8UDQLIgUH NLPEHUOLWLTXHV HW SKRVSKDWHYV

/HV SULQFLSDX[ WUDYDX[ GH FDUWRWIDRXLFH QpROR IJLFXGIL MW GO \
Of$LU OH 6XG 0ODUDGL HW OH 'DPDJDUFDRVEO\R GELRHNAH W U PYROAW DR

9 (Q VXU ILQDQFHPHQW GH OD &RRSpUIDERRI®WURQ 0B HWH
PDTXHWWHY GH QHXI FDUWHYVY JpRORIDIXHINP] O0RFG HROMW
GX 6XG ODUDGL FRXYUDQW NP HOW &H U D DQ VONWL R QQG W

VHEWHXUV GH Of$LU j OTpFKHOOH FRXYUDQW r

9 'H i VXU ILQDQFHPHQW GH Of8QLRQ (XURSpPHQQH 35'60

r OTpODERUDWLRQ GHV GL]| PDTXHWWMWKHMOGH FDUWHNXPpF
6XG $LU FRXYUD®@WoWp |DNRVH

r OD PLVH j MRXU GH OD FDUWH HpRORJLTXHWLHQRRYDQWH j O
HW OYDJUDQGLVVHPHQW j A Hp OHHQ MCHMVFHR R BXXK H VM R
VXSHUILFLH FRXYHUWH HVW GH NP

r &L MRLQW HQ $QQHI[H OD FDUWH JpRORHAHKEGIOGH 'DPDJI

r OD UpDOLVDWLRQ GTXQ VFKpPD VWYXEMW XDDW i GIHW HDHBR® |
JpRFKLPLTXHV GX 6XG 0DUDGL

9 'H j DYHF OYDSSXL WHFKQLEXHTHW |IVOD@EINH GH, ODQ:
OH 'DPDJDUDP ORXQLR OD UpDOLMMRWIRRQTEHVLIOfP AIQMOHO/HF D
GHV ]JRQHV GH =HUQRXVNL NP GITSROEMHD NDWIPP D pN\Wp HW

FRQFUpPWLVpH

'DQV OH FDGUH GX 3URJUDPPH GH LFHDQV RRIG HEX G\W FMAMA XGH 0'LQ HRUW L
GHX| OHYpV JpRSK\VLTXHV DpURSRUMMWHY RXQWL @W\HDQMD @I \P pi
PDJQpPWLTXHV VSHFWURPpWULTXH HW pOHFWURPDJQpWLTXH

,O VIDJLW GH

9 /HYp JpRSK\VLTXH DpURSRUWpP UpDOLVp 'SDXU)®BRwW L UEHR U Q
'DPDJDUDP ORXQLR HW OH 6XG 0DUDGL

9 /HYp JpRSK\VLTXH DpURSRUWpP UpDOLVp SDUNHB7GDQVHRQK\VL
SDUWLH GX EDVVLQ GHV ,XOOHPPHQGHQ VXU OD SpULRGH



&HV GHX]| OHYpV RQW SHUPLV O HpWRTXIHML W MR § SGIH W IGREOMDBIVT R
.LORPQWUHYVY OLQpDLUHV VXU XQH VXPXJIGHL.HRXFf HUWXUHP GMRLW
$LQVL OH WDX[ GH FRXYHUWXUH QDWHR@DO HQjJpRSK\VLTXH DpUR

'HV OHYpV GH GpWDLOV RQW pW S BIQN FOMX plyP B I D UBLH 0 R XEOLARF 6 X G

4AXDWUH EORFV GDQV Of$wU HY GMNWXO OHPRPHGOBKY GHH W DWW |
XQH FRXYHUWXUH GH NP OLQDLUHV &HV WUDYDX[ SHUPLV
9 /D UpDOLVDWLRQ GH FDUWHYV WK pPRUWRPIXHM WETVKNGR

VSHFWURPpWULTXHY FDUWHYV GTLGW RO pW P VRIERMH @XH VG L 11

9 /YLGHQWLILFDWLRQ GH WUHQWHDPDW RRDOULHW OHUQLLNWGHM |
8UDQLIgUH NLPEHUOLWLTXHV HW SKRVSKDWHYV

$ FH MRXU OH WHUULWRLUH QLJpULH® QWRVWDBRXMHIPW ORI TXH |
i HQYLURQ SDU OHV OHYpV JpRISKRQLTXEM D pilYRBRIPR Y LHPW
301 MXLOOHW

/HV WUDYDX[ UpDOLVpV GDQV OHHDAUH SER FRIXY RUR JU B PFRHVHR QW
/JLSWDNR DXSUQV GTLQYHVWLVVHXUV BEKMPVKEBLRYW BS\OXVRHXUR\|
LQYHVWLVVHXUV GDQV OH /LSWDN P URDLQ PpH D OR-AHIANO REIp@V. TE HV.
'DPDJDUDP + ORXQLR HW $wU

/D ILJXUH FL GHVVRXV SUpVHQWUWHY O®DHVLTWODMULER Q GBI/ IWRLQVU FIR X
OfpWXGH
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&DUWH GHV SHUPLV GH UHFKHUERIQ HWRXIYHH[$W R LWDIMWQ REWNVEBRY GHYV



/D UpJLRQ GY$JDGH] OTXQH GHV WMALR @Y EKDHNY VR K UWHH D XOVFRA
TXTXQ LQWpUrwW QDWLRQDO DYHF MHOWR Q RRX HIXHVL W AK& E PRIWNDMNDQ
ILJXUH FL GHVVXV

/H WDEOHDX FL GHVVRXV GRQQH 6L WXDMUNR 8 QQHM IBHPDING B HW [

7DEOHDX 6LWXDWLRQ GHVY GHPDQWGIBWHW HW HV WLWUHV PLQLHU

1RPEUH GH G 1RPEUH GH G 1RPEUH GIDXWRULVDWLRQYV
$QQpH | GH SHUPLV GH GH SHUPLY GTH[SORLWDWLRQ DUWLVDQDOH
YDO G H[SOR DFFRL
727%/

6RXUFHQLVWqQUH GHV OLQHV
$X WRWDO VL[ FHQW GL[ VHSW SHHUPRVVGEHH [8 B RK WIDRKIHRQ FR IQA C
GL][ GHPDQGH GIDXWRULVDWLRQVHNWGEOD DWW FROHOQOSWWIRGHW RQW

/D UpSDUWLWLRQ GHV GHPDQGHV W W @IIDTHUPH QW V S BIUMDEEDMDIXQ F

7TDEOHDX 5pSDUWLWLRQ GHV GHPDWQEWVGR FHWEBHY GH UHFKHUFK

6XEVWDQFHV 1RPEUH
BUDQLXP HW VXE
2U HW PpWD
&KD L

&XL

(W

1D W

3KRVS




6XEVWDQFHYV 1RPEUH

0DQJD
/LW K
)k
7RWDO

6RXUFH QLVWqUH GHV OLQHYV

3HQGDQW OD SpULRGH GH i OB Q LSHU A W GITHR W HUFHKSHULD /HAHOW @
GHV SHUPLV RFWUR\pV

SRWHQWLDOLWpPY HW RSSRUWXQLWpPV PLQLqUH j PR\HQ H'

/D FRQILUPDWLRQ OH GpYHORSSHPB@W BWHQ GH[SjOR LIMDW GRIY GH
&HSHQGDQW SRXU GHV SUpYLVLRQVOHRRSHQ[HMW SORHIQIQMBWPEDQX R
VPFXULWDLUH IDYRUDEOH RQ SHXW HQYLVDJHU OHV JLVHPHQWYV

*LVHPHQW GIXUDQLXP 7DNDUGHLW

(Q OD FRPSDJQLH 3DODGLQ D DWpX LD NDHNG LR LGAHY GECH FORDP SO
(QHUJ\ /WG 3DODGLQ VHSWHPEUH JEYRUBVYWREBHFHV LYIRQ Q!
GIXUDQLXP /HV WUDYDX[ VXU ODVSUWSIUD KW £ UIRREVD pRAHY LGNV M P EHRWPI

*LVHPHQW GITXUDQLXP ,Q *DOO

/D FRPSDJQLH 858 OHWDOV D UDSSREMp GHWRGYMRXEPHYD RQ KU
SURSULpWp /HV WUDYDX[ VXU OD BURGHY pSMPRE Q WP W pG HQWHF X U R P

*LVHPHQW GH SKRVSKDWH GDQV OH SDUF QDWLRQDO

6HORQ OH OLQLVWQUH FKDUJp GHV pulL@QVG R @ SR\DUG M V HIUIVIHU YGHD\Q
OW HW GHV UpVHUYHV SRVVLEOHVJEMHPHQW VBWN BRISHQ G
OH SDUF QDWLRQDO : XQH UpVHUYH %LR&SKqUH 3DWULPRLQH ORQ

*LVHPHQWY GH FDOFDLUH

'fDSUqV OHV FRQFOXVLRQV GHV WHARKIGUWNVKEINMQ PN Q RV USDAUUB K YAH (Gl
JLVHPHQWY GH FDOFDLUH GDQVWDHM O VEGEWRXDVHGEHGIROQGQGDPBH&KD
JLVHPHQWY DXUDLW GHV UpVHUYH®WH G RVMRQODBEHO/MHY GH SOXV GH P

*LVHPHQWY GH IHU

"fDSUQV OHV PrPHV UpVXOWDWYV \RKDP R® W RXH H HEU D3OXH POIXYW H6 HV.
SDUWLFXOLqQUHPHQW GDQV OHV ]JRRKHV /GIHJEPH PG I WR OIM\RF R WWGH QI



GIXQ PLOOLDUG GH WRQQHV GH PLQGUDLW /AXIDLY\MHQX. Gl Y ROR®
PLQHUDL

/HV UpVHUYHV GH PLQHUDL GH IHUHGHW GBVVHW Gfi$2B G PPW RIPWLR
PLOOLDUGY GH WRQQHYV

(Q SOXV GHV JLVHPHQWYV VXV FLWRPM) pSUDXOH\H X Q R WDDXPAPUHIDWY V YOV WHDQ
FXLYUH OH QDWURQ OHV SLHPUHDXYHPL BRQ FWHLIXWHVL ROV RGIW P D
GIYH[SORLWDWLRQ DUWLVDQDOH

([ISORLWDWLRQ OLQLQUH ,QGXVWULHOOH

$X 1LJHU OTH[SORLWDWLRQ OLQLQUIMURGXKX® | VHOHIU M VAH \G PR X
620$,5 &20,1$. $=(/,. ,00285%$5(1 0$'$28(/$ HTOH FDDVVSDUPL OHV
SUHPLHUV SD\V SURGXFWHXUV G18UDQL X HYV WRRRGAHS R/\Hp SDH K PLLW
VRFLpWpPV GTH[SORLWDWLRQ GRQW FLH)J DU GMQ MWD H SSIRIPD L QXHEG H
GH YLH  XQH GDQV OH GRPDLQH GHWRRQ DFYH H O GHRH/Q®/HH®R!
FKDUERQ TXL WUDYHUVH XQH VLWXP@H RQ G D QW LCFHK GLRIRIHLAGHD B XGH
(Q SOXV GH FHV PLQHV HQ H[SORLWWMRQVVOPLSDHU ¥ RIPSIGF S\O X X
HQWUHU HQ SURGXFWLRQ GDQV OHV SURFKDLQHV DQQpHV

"HSXLV OfXUDQLXP FRQVWLWXH OHLSHHPLBUSSR GXHYWHHCS RV
GH OD SURGXFWLRQ PLQLQUH LQGX\WW QI HOROHG HMO SHO® FH CGHHD 1W HHUI
SURGXFWLRQ DYHF XQH SURGXHWDRQ® @ WHUPR Y QGHVIBHW DXXUFHV |
MXLOOHW

/D ILJXUH VXLYDQWH SUpVHQWH OD RMDIWW GBHPQREQOHVDWLRQ GHV
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&DUWH GH ORFDWLRQ GHV FHQWUHY GYDFWLYLWpV PLQLqQUHYV

20°0'0"N



/TH[SORLWDWLRQ PLQLQUH VH pbLEGH| GWRRLYWH QY J$ O KN QHXYUNF6REY pW
OfT(WDW D XQH SDUWLFLSDWLRQ PLQURILGHS®HW LR QSP DWW PINDKV B HW H
SULQFLSDOHV 6RFLpWpPV GI([SORLWDWLRQ VRQW

&20,18%.

/D &RPSDJQLH OLQLgQUH G $NRXWD &RPLQDN OTJ FRH $IMJ Q L HDISLDIUH\WY

25$12 j j OD 623%0,1 | i OD FRNSDUDQHXPYHWWRIXUFH 'HYHOR
&R /WG 285 HW j i OD FRPSDJQHN BRDUH\RD61HF[RIBBO 2SHQ
2LO QHW /D &20,1%. HVW O TH[SX®PRE WINRW VGH ®DQRLQHE GpdURQ L

/ID &20,1%$. OD SOXV JUDQGH PLQH G XUDQHXPQVIRRWGHIYDH Q HD P QPR
/[HV SUpSDUDWLIV GHVY WUDYDX[ GH IHUPHWXUH VRQW HQ FRXU

/HV UpVHUYHV WRWDOHV HQ PLQHBPRXIWDO R REUEINIQRH 0L QLR QW
HVWLPpPHV j WRQQHV DYHF XQH SURGXFPWIRA QG H SO R LWDWQH
OLQLQUH 0 OLQHYV

620%$15

/D 6RFLPWpP GHV OLQHV GH O $LU 6j2 0% 5F RPSDPIQWHHQWQoDLVH 258%:
$5(9% | i OD FRPSDJQLH 623$0,1 2S62P RISOHPHWRLWH OD PLQI
GI$SUOLW GHSXLYV HW HQ VD S IRRGXHW GRXQU IV@ MKIPO Hs 20008 DEL \W
VSpFLDOLVpH GDQV O H[WUDFWLRQ G XQDWDXORDWLRQVRIR KU W/ biD
MXVTX{DX <HOORZ &DNH VXU SODFH

/HV UpVHUYHV WRWDOHV HQ"®MDBYDHUGH ODRERWSHS/ WKPpPHV | \
XQH SURGXFWLRQ GH WROSOHRLWOWLRQLYLYLRWH 0 OLQHYV

/D &RQYHQWLRQ PLQLQUH GX QRYHPEEBHH  TXLSH{3LUQ DIHNVUHG
UHODWLI j OD SURWHFWLRQ GHWIWQRRQURIDD WP WGW HyE Q RODNY WK B E
OTDUWLFOH GH ®TH FFRORLMODOWIRRY 6H WRXW QRXYE®DXDWLVRHPHQW
SUpDODEOH GIXQH pWXGH & L P\ LID@OHXURQ QCHP W@RWDON p VI H V
SUHQGUH OHV PHVXUHV QpFHVVDLUHVOLPBYVSDRWRIFMWILIRQL BE VORHQ
WRXWH DWWHLQWH GRPPDJHDEGIW jj OO @Y EX R QW B RAHQMWS R SOTD DD Q ¥
UpVXOWDQW GX QRQ UHVSHFW SDU OD 6RFLpWp GH OD UpJOHPHQWI

(Q RXWUH OYDUWLFOH SRUWH ¥®& B LOVIRW DR Q DjWILFRK®D BHO O W H/R BLHW
OD VpFXULWp GHV JRQHV SHUWXUE pHNXH V6 RXWX O LIP R pVHDJI HOPHWQ \W | 1\
GpJUDGDWLRQV QDWXUHOOHYV SRVVLEOHYV



620,1% 6%

/D 6RFLPWpP GHV OLQHV G $]HOLN 620,j1%® D6& KLRID UMNAGHN j, QWHUC
BUDQLXP &RUSRUDWLRQ ILOLDOH GBJQDH&E2&$0,1 j j ODjFRPS
FRPSDJQLH =;-2< ,QYHVW HW | j OD FRBSMIQLG QUMQGILHOG +RO

/D 620,1$ D pWp FUppH HQ MXLQ F CS-DW DF WWR®/Q®G X UIHJ HAH Q WH R Q C

(Q OD VRFLpWp D REWHQX XQ SHURUW GLNMPS G REWDWN R QLSRPH (
UpJLRQ G $JDGH] /D PLQH GT$]H®IGNK WU RMOG¥pOVDHS OREZEPWHI U X |
GpFHPEUH ,O HYW HVWLPp TXH OMROQGN B SURGKKW HRUOG 1

DVVRFLDWLRQ VHSWHPEUH

$ OTLQVWDU GHV DXWUHV VRFLpWpV GIHKISYRIQDEWL R DINXUUHD Q@ HXP S
SDV GDQV OD SURGXFWLRQ GX <HOOREDL&D/NMHGXT B UID VG H p& T &WpPQ LL
DFWLYLWpV GH OD 6RFLpWpPpV VRQW j OTDUUrwW GHSXLV

,0285%$5(1 6% *LVHPHQW GIXUDQLXP ,PRXUDUHQ

&RQVLGpUpH FRPPH OD SOXV JUDQGH WWQED] GHMO gPXY BXWP RIQG#$
GpYHORSSHPHQW GH OD PLQH G, PRXWDAHH Q@ UCHY B IpTNXpH | G N LYW IH[ SIXU

VXU OH PDUFKp LOQOWHUQDWLRQDO HKRMNMWH PLOWR GEMD LGV SWIRGIXR |
GH $ FH MRXU OHV UpVHUYHV GH Q\DRQRHMWpPp VRQW HVWLPpHYV

&20,0%$ *LVHPHQW GI{XUDQLXP ODGDRXHOD

/D FRPSDJQLH *RYL([ *RYL +LJK 3RZHU WB5O®WDIMH\R G UKW B/YLXRU, @A
ODGDRXHOD GDQV OH VHFWHXU GI®GQIWpHWY pW DLW UFH/ VR XU F\
GIXUDQLXP j XQH WHQHXU PR\HQQH GHoUpHV BWHW HQKNW GIH V VR XWF
GIXUDQLXP :RUOG 1XFOHDU $VVRFLDWLSQREBSWH\P EARQW P D LIQW
HVWLPpHV j OW | 8 (Q VHSWBPERUL ([ 1LJBIWRRIOIGAL®DJ /WG
LQWURGXLW XQH GHPDQGH DGUHVVpRRBGX QEQWLRQHGE N VOLIPQ MAH VS
GTH[SORLWDWLRGQ ©ICRGORROIPHHQGUH DX JLVHPHQW OLULDP

/H SpULPgWUH FRQFHUQp FRXYUH XQH WX HOHLFARIQ\W BQ %0 XWR VED
LOQYHVWLVVHPHQWY V pOqYH | PLOOLRQV GH GROODUYV 86

6RFLpWp GHV OLQHV GH /LSWDNR

/H JLVHPHQW GYRU GH 6DPLULSOROLAV it \] WO OpHF KVHHXA@H j LIQMAXH/ WU L H O
JLVHPHQW HVW VLWXp GDQV O RX® \RWH W 1GHHOD] FDYILWBRQH 1NB Pjk
GHV OLQHV GX /LSWDNR 60/ H[SORLWB OD PH QR QFYRLR G®ID 6 WP MXI
UpFHPPHQW FRPPH XQH HQWUHSULAMDMODSSBQWH @R OMW2j OD FERP/S B D

GpFUHW Qf 351 00 '/ GX MDQYLRQ GIX@RBUWPROWSIRWW UUBDXQMEIH H[S
GIXUDQLXP GpQRPPp © 3BHUPLVY ODGDRXpOD



HW GH OD 6RFLpWp GH 3DWULPRLQH GHV OLQHNSEXVIDH G EEREW 62

GpFHPEUH OD 623$0,1 HVW OTXQNTRpGHIWIL R Q QIULRXS B YDLIWU G
PLQH D SURGXLW NLORJUDPPHV G RU HQ FRQWUH NLORJU
621,&+$5

/D 6RFLPpWp 1LJpULHQQH GH &KDUERQ G $IORXQ $UDSR®U 62[1S @ RE W HU|
UpVHUYHV GH FKDUERQ GT$QRXU $UDUB® GDIWI MK RIRWG |GEXHVL PHR
HQWUHSULVH SDUDSXEOLTXH HVW GpWHQXH j SDU O®DBRENHWP WG
SDWULPRLQH GHV PLQHV GX 1LJHU 62p%0n1QLJpULHEDH ® PO 6K
1,%(/(& SDU OD 6RFLpWp 1LJpUQHBQW GRY, B3 RGXLW S By WO
6RFLpWp 1LJpULHQQH GX &KDUERQ G $QRX ®UNBHRRpWE IF R QPG LY C
6(0$)2 /D FRQFHVVLRQ GH 621,&+$5 UHSWpHWH GW H/ IGHRL O PV RQYHEHS
GH FKDUERQ /D 621,&+$5 D SURGXLW FRARMOWDHY GH RMKDQUERWY H

(OOH DSSURYLVLRQQH HQ pOHEWUHWLB20$OHD L\OQWLHVXBHO BYD ¥
GT$UOLW GY$JDGH] HW GH 7FKLUR]pULQH

/H WDEOHDX FL GHVVRXV SUpVHBWIEHRQW W VQURWHVWERXHV GHV S'@
OLQHYV

/DEOHDX 6WDWLVWLTXH GHVY SURGXFWLRQV PLQLqUHV GH

3RGXFWLRQ 6XEVW |
$QQg 8UDQLU &KDUH &DVVLY *\SVH &DOFI N
7R0Q 7R0Q 7RQQ! 7RQQl 7RQOQ 2U . 60/ .J| 2USDLO .J

QG NG QG

QG NG QG

6RXUPHQLVWqQUH GHV OLQHYV

([SORLWDWLRQ OLQLQUH $UWBSPQDOH HW j 3BHWLWH (FKHOOH

$XMRXUGTKXL OfH[SORLWDWLRQ OILlOH qrURHD \$WWW X BI QXD@HH FHDA \V I3 HWPL
VHFWHXU GHV ,QGXVWULHV ([WUDFWLH PREXHLOH QRPEUH GH SHUV

/TH[SORLWDWLRQ PLQLQqUH DUWMSI3Y D QIHBH pWH Q \8 H WKIQMH SDRKM QARH)
OD SURGXFWLRQ PRQGLDOH GH OWRIY LMY SSRW\EXDWL RIGH/ SYOOUV FHRA
LPSDFWV QpJDWLIV DX QLYHDX VRFLLY MRQWQYRWDPPHIDWQ \®DEV
HQYLURQQHPHQWDX[ j OD PXOW VGV ACOMLHRGO H W HjVO § DED GG R G O
SXEOLTXH DX[ FRQIOLWYV DYHF OHRXB QWW pl SHW \CHV WPLQTXGHU HT X HH W HF
ILQDQFHQW GHV JURXSHVY DUPpV RX DFWLYLWpV WHUURULVWHYV



$YHF OD PLVH HQ °XYUH SDUW LHPWHXG H(03BB (U REQ UFRP S HV B XM R/X U
WLWUHV PLQLHUV $XWRULVDWLRQV G®KWBORYDWWRRY &HP[IS @RI
KDOGHVY WHUULOV HW UpVLGXW IGRD VL@HHHS\D R DW D MHLLRD D UDAXMYBDLD,
j OD FRPPHUFLDOLVDWLRQ GHWWDXEMRQNQFHYLjVWXYHYUGHY H)S ORIV
RQW pWp RFWUR\p '(03(&

([SORLWDWLRQ OLQLgqUH 6HPL O®HRDQU\DAWHPHWQMWDOGHYV H

$X 1LJHU OTH[SORLWDWLRQ PL®ODEH D NQYHVOR@IHH HW VWSRLWIHW 18 U
/LSWDNR QLJpULHQ GH OD UpJLRQ GHPH@W D/E@U D K\H YXMWMHYV G B UR®
01%DQJD OTH[SORLWDWLRQ PL@L K PHMWW. CPYEORSEWH SBW Y VO p
i SDUWLU GH VXU OHV VLWHV DX '"MDGR GH 7DIDVVDVVHW HW O

'DQV FHV UpJLRQV $JDGH] 7LOODKEpPPL PORB{BYRHWMDWL RQ BIOMLqY
GH OfpYROXWLRQ GDQV OHV PpWKRGHUTXWHPSOYRWVLRW L BJ H {FDW
GIH[SORVLIV GH SURGXLWYV FKLPLTWH\D FFXDRQ WBH Bl WDFROHHJADHM  HW

'DQV OD SHUVSHFWLYH GTLQWpJUFRWYRPQ HG ® DAMIERQHXWH P LOPL BlD G DXQH
HVWLPp TXH OH 1LJHU GHYUD @ pVEKW\HD/L GHP 80QW XDERS O X.LP GOIW H U
UpFXSpUDWLRQ GH OTRU GLPLQXHYV DDWUDXGW HIW SWHWV WY HID OAL
FRQWUH OD SROOXWLRQ SDU OHV SURGXLWYV FKLPLTXHV

i B

3KRWR 8QLWp PpFDQLVpH GH WUD$WHPHQW GH PLQHUDL GTI
([SORLWDWLRQ PLQLgQUH DUWLVDQDOH

-XVTXTHQ OYRUSDLOODJH pW DLON DEP$D @XJ HL GHHUO DF B iSHR®D QI
OD UXpH YHUV OfRU GX 'MDGRQIBD LJWQGHL® B RIpWIDROQV 8 TJRIDIE KB]T R L
OHV RUSDLOOHXUV PXQLV GH GpWHRAWHXH \7 05 B \P\IWDAH VIR Q & DH QN PKH



&THVW DLQVL TXH SOXVLHXUV VLWHVOGYR UHDOEQWBIWH WRRXQW
VLWHVY GH 'MDGR 7DEDUNDWDQ GH 7DEHQRWHGQGWSRX]HUZWWDNR TR
OTRUSDLOODJH HVW VDLVRQQLHU UlpOLRWWGCFHDMWAHIXp WRXWH OfDQ

/H '"MDGR HVW VLWXp GDQV OH .DWDOHMHW VX W KWWY & THOUBDOH A B D HH2X
ORQJXH GH NP VXU SOXV GH NP GAH ®SIXJJIRQ Y\WQ ¥ Wy R®p Q RWPLBAUH V
oOfbDUUrW GHV DFWLYLWpV GYfRUSDLOOBHFWRXUV HW FD WDV
GTRUSDLOOHXUV RQW pWp DWWULEXpHYV

'fDSUQV OD 'LUHFWLRQ GHV ([SORH®OM LGV &0 QU IgyUHNVV | 3(HB/(L&W H

FRQWULEXWLRQ DX 3,% GH OTH[SOWLWBWLR ©KRLIQLH § I ®XIW WMIRQNO
SDU DQ /H WDEOHDX FL GHV\GRIXG pLFADMXNIMLLHR @ KBV RAW D WALX/ VELHTV;
PLQLQUHY DUWLVDQDOHV HW j SHWL\WNM pFMKDOBHMNRXU BRQ SPULRGH

7TDEOHDX 6WDWLVWLTXHV GH Gp@WY PUDRWJIWRKDY ONRWLMDVIDGHV HVE @ BIHWIL

SPpULRGH GH MDQYLHU DX MXLOOHW HQ .J
BWDWLVWLTXHYV GH GpFODUDWLRQ GJRU HQ .J
'pVLJIQDMWERD 7RWDO
-DQYLHU )pYULHU obyv $YULO 0DL -XLQ -XLOO
([SRUW
9HQGX
7RWDO

BRXUFH '(03(& 00
([SORLWDWLRQ GX VHO

3RXU FH TXL HVW GX VHO VD SURGRHHAWH BRQ XWX GEHJIJHU DWW BQRKUHQD
%LOPD

'DQV OD UpJLRQ QRUG HW QRUG HVWL \@XHIQWHjU) DFKY B [SDWR OW DM DR
QRUG HVW | %LOPD 6HJXLGLQH HWDZE UU I®HGDHYX LOGED GHV8 UHV ¥ HR/ @ F
FHV UpJLRQV XQ PLQFH QLYHDX SKUXYQWLTYHD ¥ DDXUPKMDOWHEK [U HFSRHADR
VLWXH j PRLQV GH P GH SURIRQGHXWF LIOH TR QWHXQGH O i SR® LTVX D
GIXQ WUQqV IRUW HQVROHLOOHPHQWVLBAV BHDYDWPRQEHHQYXLRDPH
FUHXVpHY SRXU DWWHLQGUH FH QVDMILR @ VE 0 IVGINDL SSTHIU P ¥ BVS\RWHD W D

'DQV OD UpJLRQ GH 'LIID DX VXG HWGN GMHV1IDIHY $ UMWV GKK OBDHQI\F
IRXUQLVVHQW HQ VDLVRQ VqFKRAXGHYHS/OBIX B YD&RH WH\DO YO @ R H DVF H

'DQV OD UpJLRQ GH *D\D DX VXG RXRQW BGIXVRIQ@IUg UAHD GIR @HD ' TPLPE@ b
FRQWLHQW GHV WHUUHVY VDOLIqUHV GRIW DXPRHMVL)YDJH SHOPGM
VLWHY pWDOpV GX QRUG DX VXG GH'HHH YBROQWH %YRQWR X% DODEROQ E
7TRXQRXJD



([SORLWDWLRQ GX QDWURQ

$X 1LJHU OH QDWURQ HVW H[S GRELD/OL 8 PV QFH SSFG K P E RXWP B CHOW $OUH)
GT1$JDGH] OHV OLWV GX GDOORO %RENRQOUPURRQSEHVRYWR XDRWME
FDU LO FRQQDLW XQH JDPPH pWBGEXWUGHX WLHOULWVIDWLRGXV®HLQ X
PDQXIDFWXUH GH GpWHUJHDQW HW GH SKkWH j SDSLHU

([SORLWDWLRQ GX *\SVH

'fDSUqV OHV UpVXOWDWY GHV WUDYDVVEXVRIEO FRB QY XRFF XIQUE DY
GX 1LJHU

9 DX 1RUG (VW GX 1LJHU IRUPDWLRQ SRUGPIMM B HM IRDBBW LpBEO\
3DOpPR]JRWTXH

9 DX QRUG GH =LQGHU GDQV OH MXUDVVLTXD-RR\GIQV GYRUOH\WQ H
FDOFDLUHV GX 7XURQLHQ

9 GDQV OD SDUWLH FHQWUDOH GX 1LJ& Wk JGIDOPRAVRADWALIER® IGHHQ ) D&
VXSpULHXU RFFXSH XQH EDQGH VXEPpULGIHQQHDGHR XN KQ
VXG OD EDQGH SDVVH SDU %RX]D .HLWRXUNRKLWKFXKWWYXH GLHR
MXVTX{DX 0DOL HQ SDVVDQW SDU OHQWHVV HW ,Q $UULGDO

/I NDFWLYLWp GITH[SORLWDWLRQ GH UJSWH HIWWF H  O/W\NM V YGIHP FBQ R G

DFWLIV IXUHQW GDQV OH SDVVp GRBEDLRXD GIVD GCRIH D . $IV H&/MS B IHW X Q
OH SOXV DFWLI SRXU OD IRXUQLWXUH GH J\SVH

$SUQV OLQHV

/ bsSUqV PLQH HVW O pYROXWLR® ®%UVJWWR® XQMWBBWXSWWRQ@LRQWq!
GH GLYHUV RUGUHYVY GH FHWWH IHUPHWRRIFL TKRIFED KXY BIQW\LIU R Q EDHP

$X SODQ pFRQRPLTXH OD SUpVHQBHWIHR/OERB BB JIDLW VSRXQLQD HS/OK!
GH OD FUpDWLRQ GH SOXVLHXUV D EWVYERGUHAWLFW D/Q W HDW QO/ Ip FERH]

$X SODQ VRFLDO OD UHFRQYHUVLRQ GRHYVPGER HOXU VHH ? WWOQU B VGGHH\F I
G pYLWHU XQH DXJPHQWDWLRQ GX FK{PDJH

$X SODQ HQYLURQQHPHQWDO HWLBORKW LW BQ X B Q O&HYRMIMWPH X[QWR Q W

9 OHV PRGLILFDWLRQV pFRSD\VDJqUHV HQW BWIIRR(P DWRRQVL BB
FDUULgUHV WHUULOV IULFKHVY LQGXVWULHOOHYV DIIDLVVHPE

9 3XLWV RX JDOHULH QRQ FROPDWp
9 OHV SKpPQRPQQHVY GH WDVVHPHQW W TDQREFSCUNWIDRGDW rWUH | ¢

9 OHV PRXYHPHQWY GH SHQWH



9 OHV pERXOHPHQWYV

9 OHV SHUWXUEDWLRQV K\GURORJLTXHV K\GURJpRORJLTXHYV
9 OHV SROOXWLRQV GLYHUVHV GHV PXPVRXW NBOD IDQKV HIMXT «G |
9 OHV pPLVVLRQV GH JD] HQ OLHQ DYWBDFWA[SERLWDWLRQ GHV
9 OHV pPLVVLRQV GH UD\RQQHPHQWY LRQLVDQWYV

$ILQ GH JpUHU FHV ULVTXHV DVVRFLOY [SBHW SKp QB8 RDQ M\ RALISE R X
LQGXVWULHV H[WUDFWLYHV OD H H\Q¥DREQ GH SMID SHN URILIQHHNY GAVRHLF
JXLGH GH JHVWLRQ GX ULVTXH PLQLHBL®RWW VHFOR. WDW GRIY SXRE
UpJOHPHQWDLUHYV TXL GRLYHQW RQ GHUPQEM VARIOXK W LW &R GHY WGHF R
HW GH ILQDQFHPHQW GH OfDSUQqV PLQH

$X 1LJHU OHV UplpUHQWLHOV HQ DLW HqWRIQG\H QCRON DHP\PW DR\Q  GIHH GFIRL
ORL UHODWLYH j OD JHVWLRQ GHYOPHDYLIURRMQ HBN QWR @PHPRQ WXC
OfHDX OH FRGH GTK\JLgQH SXE @RIMMD WOLHR G R GEH] RIXYUHDWOW XIWF HB/HGE |
FDUULqQUHV HW OHV DXWRULVDWLRQV GHV (0$3(6

$X SODQ pFRQRPLTXH HW VRFLDO OH W \HQQMALXH G P H QO D/'XWqV P LQ
9 OD SHUWH GYHPSORLY GLUHFWV HW LQGLUHFWYV HW OD EDLVVFH
9 OD UHFRQYHUVLRQ GHV WUDYDLOOHXWWRRLpMIHVWLRQ GHV
9 OD GLPLQXWLRQ GH OYDFWLYLWp pFRQRPLTXH ORFDOH

9 OD SHUWH GHV GLYLGHQGHV GXHV WU 168 [YGIRMWWD WWR QQ GELHMNH |
UHGHYDQFHY HW WD[HV DXVVL ELWRVSRXU OfpWDW TXH GHV FR

/H FKDQJHPHQW GDQV OHV PR\HQ\XW pVVXEYH ¥ IVIDMH\H GX VDERP 8 K QDI
VHUYLFHV IRXUQLV RX VRXWHQXV S\DHF\® H XSIWR FMRIR\P H) ROWDEPPA-DQWAL RSC
O HDX HWF« $X SODQ WHFKQLTXH Q@UDENH Q P SSOHVT 8 1 bl \GFRW B WR R Q
H[SORLWDWLRQV GHV FDUULgUHMVHWDQB® H\ SjORH. W IDWH. R@ X HFO QH g
SRXU OD JHVWLRQ GH OfDSUqV PLQH

([SORLWDWLRQ GHV PDWpULDX[ GH FRQVWUXFWLRQ
/H VHFWHXU GH %73 FRQQDLW DFWXHQQ@MRE YW W GH UFRURL VG/HD QF R WL
SROLWLTXH GX *RXYHUQHPHQW VXU OH L®JVYBURIYXHMKUW VH Z@HODBD 8
OY+DELWDW j WUDYHUV XQ YDVWH SURBWDRRBHGHHQUP QR WLW E R/Q URK\
WUDYHUV OH SD\V



3RXU VDWLVIDLUH OHV EHVRLQVHMQHRD WYDQ WX WEH ERIRXYH W & O HW
GHV FDUULQUHV GH PDWpULDX[ GH KRQWHAONPWEREXIUBQGQGVGEHSS
PDWpULDX[ FRQFHUQpPY VRQW OHQIH DEWHH O®H/D WD YILMH GH RODERDH

(Q OHV DXWRULVDWLRQV GTRXYHUWW XU B H WRQVW 8 & RWW R @ MHQ
TXDWUH YLQJW TXLQI]H WRXWHV FDWpJRULHV FRQIRQGXHV

/H WDEOHDX FL GHVVRXV GRQQH ODHWYVIMMXXBWHW QG & HN MXMARDM VR
QDWXUH GX PDWpULDX

7DEOHDX 6LWXDWLRQ GHV DXWRULGBW LFRDIM GBRXY HDXWIXUH WHWQG T H|

7\SH *UDQLWH | "Dy HWHY | &D\SVBNUH DQFR 6DEOH

1EUH DXWRULVDWLRQ

6RXUFH 'LYLVLRQ ([SORLWDWLRQ GHV &DUULqUHV 0 OLQHYV
([SORLWDWLRQ LOQGXVWULHOOH GHV FDUULQUHV

/D UpJLRQ GH 7LOODEpPUL DYHF SOXV & HS O RLXYWDRWLLR/Q \8 HRD/UG B ¥ M
SRXU OD SURGXFWLRQ GH JUDQXODW W ISqQIHF Hs B RAUPR{ LIPLM. R @ BHKD
OD FDSLWDOH Re SOXVLHXUV SURW HVMVUG PIOQNIDW MRIX FV@ XL ¥ R QO
GH OD GHPDQGH HQ PDWpULDX[ JUDQLWLTXHV

3KRWR ([SORLWDWLRQ LQGXVWMHID GHR BRXQMHD U X U ®OHIVGGH. R X0 pV K B



([SORLWDWLRQ DUWLVDQDOH GHVY FDUULQUHV

2XWUH OHV H[SORLWDWLRQV LQGXPHQUNW CCOHW E3HH/ RELDQUW LHiQ HAVD Wp
FRQVWUXFWLRQ VRQW DVVXUpV SV B [GBR IHDORIRQYWDRQYRLWWHIOND
VXU OH VDEOH HW OHV JUDYLHUVQYUGID QWHQMR G H3 B TTLROSIOHEOW LV X6 W)\
GDQV OHV FRPPXQHV HQYLURQQINQGWHVRGWRXKNBPBY SIBR G HYGRXWQH C
FRPPXQHV UXUDOHYV GH .DUPD HW GH 10FRX JD KPR V=D R\GHLU GDQ V

3KRWR ([SORLWDWLRQ DUWLVDQDOH GHV FDUULQUHYV
6HFWHXU GHV K\GURFDUEXUHV

/HV WUDYDX[ GH UHFKHUFKHV SpWURBUYUBD RMWGHRPPBQRH DX 1
SURVSHFWLRQ JpRORJLTXH GH WHUUDLQ GBWVFBEXEDYN VQ, X3X0 HWPD

/HV WUDYDX[ GIH[SORUDWLRQ VH BROW GIRXUVIXR Y L&HHQH R Q WX E RIQYC

HQWUH HW SDU OD FRPSDJQLHGIQ¥2®#b 'MBb&@BH HW3OD UpJd
7TDODN7DPHVQD

'H ] NP GH VLVPLTXH ' VRQW LW\D GLIMNHIS O RUQ WIL RIX 1K@
&RPEUHWRXP VXU OH SHUPLV FORLWHIL B X% X [( FBPS HMD L6 DMV
GDQV OH EDVVLQ GHV ,XOOHPHGHQ

3HQGDQW OD PrPH SpULRGH &212&2 DWRHR@p CDHOW VOUHD YD J DG Wi $ O
7FKDG HW UpDOLVp XQ SXLWV HQ 11JXHO (GML

/D UHFKHUFKH SpWUROLQUH VTHVWDSRXYUXQMLEORB QM IDGH P D DWIHF
GTH[SORUDWLRQ UpDOLVpV SDU 7(;$&2 LIXINL 66 2RDPWIIMp IRUHPW /D
FL GHVVRXV SUpVHQWH OD FDUWH JpRORJLTXH SpWUROLQUH GX 1LJ
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- SDUWLU GH OD FRPSDJQLH (/) $48HNS WU DVIRK [ 3 1B [SIO@RM BW L F
OH EDVVLQ GHV ,XOOHPHGHQ HW 5RO NMUDDV U pBHRWDX G HO % LSHADP L\ & H
GH HW D UpDOLVp VL[ SXLWV GYH[SORUDWLRQ HQWUH HW

(Q OH SHUPLV $JDGHP DWWULEXpDD X pPROQWVR UMW B H662 HW TXL
SXLWV GTH[SORUDWLRQ GRQW TXDWAXU RQ W S &6 GpH ODH 8 B X\ HH@FOHH |
SHUPLV (662 D UpDOLVp WURLV DXWUHV IRUDJHV HQWUH HW

$SUQV OH UHWUDLW GY(/) (662 HMORWHMRRQW XHEORF GDREHPIEPU 2

(Q XQ SHUPLV GH UHFKHUFKH DWW SHEYLY +8DGRI/ RRQY¥$DH ED'
'MDGR 7URLV IRUDJHVY RQW pWp UpDOSNYRLBDHQWRIY 2i/ VXU
(Q XQ SHUPLV GH SURVSHFWLRQ DWWULEXPBpRQR@FUp 12X @K5*<

JUDEHQV GH 7THUPLW 2XHVW HW GX 7pQpUp

(Q OH SHUPLV %LOPD DWWULEXp | QDWRRODDQHW FKIOQRLEK EOD:
DX FRQVRUWLXP &13& ,QWHUQDWLRQDO 7 * :25/' (1(5*<

(Q OH EORF .DIUD DWWULEXp j OD FRPSDJQLH DOJpULHQQH 6,3(

(QILQ DSUQV OTH[SLUDWLRQ HQ GX SHYPL\OH B/DOHRFXSSDEHE6
UHWRPEH GDQV OH GRPDLQH SXEOLFJQQHHFWLQRMWUWLEXP & T XL PjHE
H[SORLWDWLRQ GDQV OH FDGUH GERQ RREAW WHWI1GH 8D OW D JH. \GH
6RNRU *RXPpUL HW $JDGL GpFRXYHUWY ORUMF®HRQSUpGpGBQM H
+\GURFDUEXUHV DYULO * Uk FHHQOWI\H [ DGIRLWBIW LIR G (PDBHY ODV
GH SURGXLWY SpWUROLHUV UDIILQpY OH QRYHPEUH
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$SFWLYLWDpV

/HV DFWLYLWpV SpWUROLQUHV GH H[S O REMRBLRHD @ WQ®/H G pR/UHIDF
TXL RQW pWp UpDOLVpV SDU OBVGBRFSDIQLEM B/HUWR WVIRLUWHY 10W
FRPSDJQLHY VH VRQW LQWpUHVVpHV CDOHQRFRYM GHD GH P j N
VPLVPLTXH ' HW  IRUDJHV 30XVLHXW L& EFVVIBUD\EHMR RQWE X g M|
PLOOLRQV GH EDULOV G KXLOH HWHSUQY GH{ GALJLVW PULID GIQD B BN
VHFWHXU GHV K\GURFDUEXUHV D GRFVV$§pWH ROHLHWMVRR KPILG X DIX]
GIDWWULEXWLRQ GH OLFHQFH GYH[SO/RODBALIRY) RIX &Y M [SD R LAAL DAH
SUpVHQWH OHV SULQFLSDX[ FHQWUHY GIDFWLYLWpV H[WUDFWLYHV
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$FWHXUV

30XVLHXUV DFWHXUV RQW SDYWLFALSpLJED UMBRWUKXKKH G \BYRBOO
VHFWHXU GHV K\GURFDUEXUHV HQ SD HRIpHDWN OR B XG K VO @LINWPUMH GXK
TXL FRQVWLWXH OD SULQFLSDOH L@RWSMXWQ RIQVJRPQHHIDQHPH @ QY DX
SPWUROH &THVW DX GpEXW GHV DRQpHWVH VIAXMW Gh YHFRSISFHK 1D XS
FRQFRXUV GHV VRFLpWpV SpWUROLQqUHW $£L.GEMHW EDRBOVSER @ W TX
RX G XQH DXWRULVDWLRQ H[FOXVLWIMWER QJ HFKOIX\EKHH W U 50 RV D)
*RXPpUL 6RNRU HW $JDGL GX EORF $JDGHWPLE QpVX H®HUPLWRENVFE PP
TXDWUH EORFV VRXV OLFHQFH VRQW&O B VEHU@DW L7RQPOp7E QW H B X X
%LOPD GpWHQXV SDU &13& ,QWHUQDWUWUR Q®ON HRXW SBU 613 (SHURE
%5$1&+ 6$5/ 3DU DLOOHXUV OH MXDGIQBIRL Qp H®/HDIRRASW ) GHIFVH )
GpFUHWV SRUWDQW DSSUREDWLRQ GH @ HDQWURKD \U D D5V B XEHD ISTDXHN G
FLQT VRFLpWpPV GH UHFKHUFKH GHGHEKYGCORSBHEXDWW HVD ¢TBPIOR C
/IDEDQD 3HWUROHXP 6LULXV (QHUJ\ 5GINRXUF BW HEGDDMVRIFD 3 BW L
*HQPLQ 6XQWUXVW 2LO D TXDQW PHOGI) DHESWHWFEQH SHUPILWY IE
6DYDQQDK 3HWUROHXP D REWHQX HQRWAUQQB®W 2 GT$JDG X SHRIDRAN \
pPWp UpWURFpGpV SDU OD &13& FRQIRUP BRMWYWR @ W o HWVHS BIQQ\FD \E/D |
HQ H[SORLWDWLRQ VRQW SUpVHQWpV VXU OD ILIXUH

SRWHQWLDOLWpV HW RSSRUWXQLWpV

/H SRWHQWLHO SpWUROLHU GX 1Lg& UPHQW DLLY HjVGHR YJWDQWE V E D&/X
QDWLRQDO ,0 V DJLW GX EDVVLQ RV¥FXGOWGWBGHGR BXRYVDPGNQ E Bi\
OHUVRL HW GX EDVVLQ RULHQWDO FRBRRWWGGEYXBDDV\WINVOGP B XG AF K
GTRULHQWDWLRQ 6( 1:

'fDSUgV OH '33" OfH[SORUDWLRXL®%pW U R ISGHIH EYR FDPH Q B pW |
IDLUH GTLPSRUWDQWHY GpFRXYHWWHXQE TR HL ORPFXWEX SHR PBRLR (T
SpWUROLHU OHV EDVVLQV VpGLPHOWDMWWBHY VRO RKHFREBEW HWH I
SUpVHQWHPHQW HQ DFWLYLWpVOW[OE R WDWHRWH VHSW RXYHUW

6HORQ OHV LQIRUPDWLRQV IRXUQLIHW VEDDYONKY ®KVERBVWHVFWLRQ UL
DQQpHV RQW SHUPLVY GH PHWWURIOHQUBYLGRWYHIQ VGIHMO JpV H UPYLH
EDULOV PDLV SDV j OfpFKHOOH GHOOMH[SORLWDWLRQ PLOOLRC

/H 1LJHU GLVSRVH GH WURLV JRQHVH@/LGW LU@FWRQ GXHVpVHUYHV GH

9 /H EORF GT1$JDGHP HVW DFWXHOOHPHRW OOXRBRXXHH RXIH PRLK
VXG GX EDVVLQ GX 7THUPLW 7pQpUp /H JRXWNMUQUHPHQWVGEHLL.
SpWUROH GDQV OH EORF GY$JDGHPEXWLRQO®AEQREHEDULY
%ORF GT1$JDGHP VH VLWXH GDQV IOy ) @IY.IRE) @HH 7EKDG VK@ OD



&13& D VLJQp XQ DFFRUG DYHF O eWO®L DB XGM JGH GRXO DILYY 8
IRUHU XQ PLQLPXP GH SXLWV G HHF®RUDWIRQRXYBQWHP HQ
GX 1LJHU D LQGLTXp TXTDYHF OD SR ¥XUNKLMIG G O H\ SLODR/BHIDIW
GH SpWUROH SRXUUDLHQW VH UpYpOXEWWR RLYHI BlpW B8R DX
GY$JDGHP D FRPPHQFp OH QRYHPEUH

9 /H EORF GH 7pQpUp VIpWHQG VXU XQH DXSHUWIIHVW GM 1LJIHL
&HWWH JRQH FRPSUHQG XQH SDUWLH \®XSBDWLIH GG XQ/H VB UW!
EDVVLQV TXL V pWHQGHQW j WU D¥H WDW O GHRW G DA/ LA ¥ 1 8 URX
GH SpWUROH HQ /LE\H DX 7FKDG HW DK[$SBRGDW L R«Q HDQ HIXW
DFFRUGpPV SRXU OH EORF GH 7pQpUpFROMPEQREXHRWLRQ QIDYD

9 /H EORF GH .DIUD HVW OD SURORBJDWWRGXGKOWRN \@ P Hp RWRY
VLWXp GDQV OH QRUG GX 1LJHU V{pW HXQHG DWW WEH MXIY TX R QO
IURQWLQUH DOJPpULHQQH /H EORF GH .DNBB WWRXNUW KRG WLXISKt
EORF GH 7DIDVVDVVHW HQ $O0JpULH

'"HSXLV QRYHPEUH JUKFH j O LQWpBXD'W YR Q RS\SHPLHVONY G B HOVD WILH
PYDOXDWLRQV pFRQRPLTXHV OH SURWNUR® PGIX GSpHY 8@ R i DEWDRD GIRV Q
SKDVH GX 1LJHU D FRQQX XQH DPpOLRVDWIRQ FRREMLEPXN O Q/H RQNW
UpDOLVpHYV HQ pWDSHV /H QMPENHPERWEILW/HPHRW\VLUDHEBOWY |/
GHV UpVHUYHV D DXJPHQWp GH OFDUMO\EHVRLQV GH GHD BDIU
GH =LQGHU VRQWR®KWHY DQ WUDQVSRUWpP SDU XQ RCEHRENR GH
GH OD UDIILQHULH HQ SpWUROH EUX\NP IOQWT XHQQWR QQH ¥ HVQW DR, W/
EDUULOV SRXUUDLW rWUH GHVWLQpH j O H{SSRUWDWLRQ

JRUW GH FHV QRXYHOOHV GpFRXYHUWWOIN RERMH QXBEHPU ROI MADW YGX
RFWUR\p | OD &13&13 6$ OH MXLQ XVLYKQGT 6PS\® R U WADDWLIRRRQ G p R
*UDQGH $MXL FRXYULUD XQH VXSHUILFLH GH NP3

3RXU UDSSHO OD PLVH HQ GpYHORSBRS®WIQWGIROMA { WHR G HV DI VR
GT([SORLWDWLRQ © $(( Qf 2@ *RXPpUL V6 RINRW HWD $IDBRQ GHIHH OFf:
,,, DX VHLQ GIXQH VHXOH $(( GpQRPEHYELWP OWDRRGLB(EFWLRQ (
VWLSXODWLRQV GX &RQWUDW GH 3DAXVOGpRAUGINYV 3QURGXFWLREL ®3H IG

MXLQ SRUWDQW DSSUREDWLRQ 6 BHOE B Y3HUQRIEXW WOLR D X KM IDWiL
$JDGHP VLJQp OH MXLQ HW GX GpFUMML. @f SRUWDIQWS D VWBW U
GH OT$XWRULVDWLRQ ([FOXVLYH GT([SORLBD V&RRW GPBWDBRMH GX *
$JDGHP VLJQpH OH MXLQ GRQWVOMBQWH j HO Bl QU M QRGHLD W I R/G
Qf ., HW Qf ,,

"PFUHW 1f 351 03H GX MXLQ O BRUMRDUQW DDMLVR QLE R WX RIQY B HG ([ S

GPQRPPpH ©*UDQGH $(( @ DX &RQWUDFWDWDXW. G X &3&BQMGAPHNQAWQpH 88 YL.
FRQGLWLRQQpPH j OD UHQRQFLDWLRQ DX[ $(( Qf , HW Qf ,,



&THVW DLQVL TXH OH MXLQ OD &12'&3B DY HE pOGIT DRPXNQHIHPHRGH!
GH OD 5pSXEOLTXH GX 1LJHU &H FRIQOWRSHM FSHUQWRGE W BHR/F VU D@ B R
FDSDFLWp DQQXHOOH GHWRIRGKFWOQRGHWHVLQPY j O H[SRUWDWLRQ
FRQVWUXFWLRQ G XQ QRXYHDX V\XWHRHSGH WLODVISRIMWL B G \G K XRW

NP GRQW NP HQ WHUULWRLUH QLJpULHQ YHUV OH SRUW GX

/D VLIJQDWXUH GH FHW DPHQGHPHWQ\G H DOUSRDY M TOK G pGAHWR R E Nt
SURGXFWLRQ HW OfpYDFXDWLRQ GX EKRWLJR®QUDYHUV GIROpRO WG
SHUPHWWDQW G{pYDFXHU OH EUXV8p@LWUYHQH®HHI® PROJL P b KOOI [
PDWLQUH GH GpYHORSSHPHQW &H V'K QFHHU PHR\QRPD THH \PRRX M/GIQ@HL LS
OTDXJPHQWDWLRQ GH OD SURGXFW LRQWG S YWOUFRADLLYIUVANN Bl W U DAL
GTH[SRUWDWLRQ GX SpWUROH EUXW DWWHLJQDQW EDULOV HQ

/JHV FRQWUDLQWHY GX VHFWHXU VHRROML FOQ pTHAL DFR[E WHVQKR @ € R UGH PS
GRQF PHQDFHQW OD UHQWDELOLMWYVEH WO DEHEWRBIWHIP S QWU 8 B LD\
OYDEVHQFH GH FRPSDJQLH QDWLRQD OSIURN SHFWLRRIH BRFYDQW HQV

3'(6
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'DQV OH FDGUH GH OD SUpSDUDWHWRQ H®RUBHVOBGXPVWHWHXU XYW
H[WUDFWLYHV XQH (YDOXDWLRQUOOWLILRQEEHPH66 WD @MW i \WRPPOLO®LE
B3URMHW Gf$SSXL j OD &RPSpWLW LYYDLOWKpH H WG § XQDIH &SUDRIW V D ® K HH DIHL\
QpJDWLIV TXH SRXUUDLHQW JpQpUHTXEMVG R SGLYRD\R 8 BH B R Q WG X X\
LQGXVWULHV H[WUDFWLYHV HW GIPXWWH §VWWB W GH. H RDW U 0 ELXHW
GLPHQVLRQ HQYLURQQHPHQWDOH HW VRFLDOH

$LQVL OfT((66 D SHUPLV GH FRQVWDWHWGENWSWRBQGRHYV DXHQALY SR
PWXGHV GILPSDFW HQYLURQQHPHR® DEHN JIDW DYRALH\O HVQ DA} L@ D
UHVWDXUDWLRQ GH OD PLVH HQ °X8RG\VOXE FRIQWHYXFQRWWDO HH & HC
56( HW GH OD JHVWLRQ GHV UHWRPE @MWV VWLXY QW ¥ ¥ W GEIN GRP G K1
QRUPHVY HQYLURQQHPHQWDOHV $ FHWRMIVHWX LY BQ\8 H ¥ QFFQ W Domp/ | R

9 PLVH HQ SODFH GT1XQ VA\VWqgqPH WUDIXWS SDHQMWH G KB U/RKRR W HXHM
DXWRULWpV HW DX[ FRPPXQHVY FROOHFWLYLWpPV

9 UHIRQWH GX V\VWgPH GHV eWXGHV G, WOIPW HQ QILYRIQ @ HE H
SURFPGXUH TXH GX FRQWHQX GHV e,(6

9 UHIRQWH GX PRGH GH JHVWLRQ B H Q Op WHDWP HEW X UVHL WW VG H. QOF
H[LJHQFHV JRXYHUQHPHQWDOHV HODIBRQRBNpG N WD DBEWQHV W U |

9 SURPRWLRQ GX FRQWHQX ORFDO HW GH OD 56(

9 PLVH j QLYHDX GHV QRUPHV HQYLURQQH®B HQKAD GIfiLVI HEQHF HU\H |
PLQLPDOHV GH OD 6), %DQTXH PRQGLDOH

7RXWHIRLY FHV SURSRVLWLRQV QTRQWG SDNWALWE VIRIKXRXOQBY TG H
GLIIpUHQWHY DFWLYLWpPV HW OH SEBREVWY SR XEH XARHX WD P L35H &8Q D° X
PWXGH SRXU pODERUHU XQ SODQUGIRDNFAA BQR STRV.LWURGWX LMD QMK
LVVXHV GHV pWXGHV HQYLURQQX® HIHWD DOIE XN W UMLRIFL BIQW M DE X IWH-
ILQDQFHPHQW GX 35%$&& HW WRXW DDV BHV H GIIMQ SHMHGWG HXQQ YXH
LQVWLWXWLRQQHO HW RSpUDWLRQQMDUBRKR QGHRMWQW Q XG HWU\ R F XBI X[
VHEWHXU

'DQV OTHQVHPEOH LO HVW VDWIS\DDWVGBW U3HF R RPN @E®DWHIUR DX HI FOWD
PLVHV HQ °XYUH RX VRQW HQ WUDLQ GHDX]FW UWHVVRRPPH LQGLTXp G
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*HVWLRQ JpQpUDOH GHV pWXGHV GJLPSDFW HQYLURQQHPHQWDO
SURFPGXUH GH GpURXOHP %%L\HGWXé UW3I;)51WO(|:’6IREGD§I_)(W V GIDSSOLFDWLRQ |GH
GYT,PSDFW (QYLURQQHPHQWDO EREPpo Q P T Q
. OD /RL Qf + GX PDL GpWHUPLQDQW
ORGLILFDWLRQ — GX PFUHMG Y QdULQFLSHY IRQGDPHQWDX[ GH OfT(YDOXDWLRQ
351 0( 7&" GX  RFWREUH v HREUAPWoWDOH DX 1LJHU DSSRUWH GHV UpSRQVHYV j
VXU OD SURFpGXUH DGPLQLYMWURWIREE CIBWRROVWEGR URWHY |
GIH[DPHQ GHV LPSDFWV VXU O%(QYLURQQHPHQW DILQ
GH VSpFLILHU TXH OHV DJHJSYW FRQEMHUFIHN VABRQWHHVVLWpP| SRXU OH
FRQVXOWpPHV GDQV OHV GL¥HBTRW XD sEVX QG p$ URMAIVE QDVVXMHWWL | XIQH  (,(
GHV WHUPHV GH UplpUHQFHONROBBRYIWH RX GHEERYWMHW GH 1G5 HW VD WUDQVPLVVL
/IHV PRGDOLWpPV GH Up@PeYOWLRQ GHV (,(6 DX 0(68'" SRXU H[DPHQ DLQVL TXH OH SURFHVVXV
QH VRQW SDV H[SOLFLWpPHV XQH SURFpGXUH GYDQDO\WH GHV 7G5 HW OH GpODL GH UpSRQPVH DX
FODLUH HW GpWDLOOppH GRLW rWUH GplILQLH DILQ SURPRWHXU
GIDVVXUHU  XQH DGpTXDWLRQ GHYV o FUHWSUWLFOSUPFLVH  OD UHVBRQVDELOLWp GH |OD
SROLWLTXHV HW SURIBEEPHAP WYRE oR¥ p
. RFWREUH UPD @ VEWLRQ GH OT(,( SDU [OH SURPRWHXU TXL SHXW DYRL
SUREOQPHV HQYLURGOHPH A% 05t L M QXX Upp SDU OH 0(68" VL
PDMHXUV GX SD\V VWLSXOHU TXTXQH HQTXrW|H ﬁfﬁ?fﬁ’)}gh SRLGRY J(NL?I—X'VR/)? %FJVV\[/)pSDV D orrEdLID
VRXV OfpJLGH GX OLQLVV\& HRRYXGWRRW, VEWHR M QLJp Q Of
o GH OXL DGMRLQGUH XQ FRQVXOWDQW QLJpULH|IQ OH 5(,(6
(QYLURQQHPHQW
HVW WUDQVPLV DX 0(68" |SRXU D|QDO\WH HW
YDOLGDWLRQ OH UDSSRUW|SURYLVRLUH GH Of(,( HVYW UHQ
SXEOLF SDU OH %1(( HW LQVFULW DX UHJLVWUH QDWLRQD(
ORGLILFDWLRQ G X " K BHIW SDSQSfRUWV GT(YDOXDWLRQ (QYLURQQHPHQWDOH
SURGXLWV SRXU OHV SUR P|.L5]Ld_|kp¥/o G(\E\{/LD\H-"& g %gx'" GIXQ &RPLWP
SURMHWYVY SpWUROLHUV DJL ¥ILV N0 SR Urwe Gx o(68"
P éQﬂD%TdeE\W XY UGH"I':\ﬁwrbVl‘éfgt'\)Op GX 5(,(6 SDU OH %1 ((
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GILPSDFWV FRUUHVSRQGD
VHFWHXUV GH OTDFWLYLWQ

@OAQVELHXH DRI RUUDHUY D W L
KXPDILGBWLRQ HW GIDXGLH
VRQW j OD FKDUJH GX SURPR

RQ GH
DFH SXE
WHXU

OD PLVVL
OLTXH GR

RQ GH
QW OHV

1UD L

/TSUWLFOHQWLRQQH TXH O
SUPVHQWH GHV LQVXIILVDQF
DX[ REVHUYDWLRQV G X DL ([
XQ GpODL HVW DFFRUGp DX
GHV FRUUHFWLRQV

$SUQV DQDO\VH SDU OH %1(
0(68'" ORUVTXYLO MXJH OH
PDOJUp OHV UpSRQVHV DSS
WUDQVPHW XQ DYLV PHWMW
HQYLURQQHPHQWDOH GX SU

RUVTXH
HV SDU
RW GX
SURPRW

GXi5(,(
5(,(6 LU
RUWPpPHYV
DQW IL
RMHW

OH 5(,(6
DSSRUW D
R RPLWp
HXU SRXU

5 DPDQGp
JUHFHYDEQ
SDU OH S
Q j OfpYL

X[ 7G5 H

DSSRUW

OH
H

URPRWH
OXDWLR

1 W

HU

Q

/TSUWLFOGRQQH GHV LQGLFDV
GRQW GLVSRVH OH 0(68"

GpFLVLRQ ILQDOH SDU UDS
FRQIHFWLRQ GIXQ &DKL
(QYLURQQHPHQWDOHV HW
&RQYHQWLRQ GH SDUWHQDU
PLVH HQ °XYUH GX &&(6 SD
VLIQDWXUH SDU OH SURPRV
GpOLYUDQFH GX &HUWLIL
(QYLURQQHPHQWDO SRXU XQ
0(68"

VLRQV V
SRXU SU
SRUW D
HU  GH
6RFLDQ
LDW SR
U OH %
VHXU HW
FDW G
H GXUpH

XUHV OH
HQGUH X

5(,(6 ILQ
V'  &KDUJH
HV HW
XU OH FRQ
L(( HW OH
OH %1((
H &RQIRU
i GpPWHUPL

GpODL
H
DO
v
GIXQH
WU{OH H
K U
DYDQW O
PLWp

QpH SDU

oD

OH

/ITSUWLFGHpFLVH OTLPSRUW
YDXW FDKLHU GH FKDUJH
OfpODERUDWLRQ SDU OH SU

DQFH GX
SRXU (
RPRWH X

3*(6 TXL
DH SURPR
U DYDQW

IV H X U
OH GpEX

W G
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FKDQWLHU GIXQ 30DQ
(QYLURQQHPHQWDO HW 6F
PRGDOLWpPV GH PLVH HQ °XY
SRXU OHV VRXV WUDLWDQW
FKDQWLHU SDU OHV HQWUH

vV

G1(q
GplLQLVVD(
UH GX &&(6 \ FRPS

OfpoO

FLDO

SULVHV

JDIJHPHQW,

DERUDWLR
DGMXGLFDLO

Q

W
ULV

OHV

GIXQ B*(6

WDLUHV

WUDQVPLVVLRQ SRXU DSSUR
GpEXW GHV DFWLYLWpPYV G
GTH[pFXWLRQ GX &&(6 GRLYHQW rW,
0(68'"" HW DX 9%1(( OH VXLYL FRQW
PLVH HQ °XYUH GX &&(6 HVW DVVXU
TXL UHQG FRPSWH DX 0(68"'

EDWLRQ
HV UDS

DX %1(( O
SRUWV Sp
UH WUDQYV
U{OH GH O
b SDU OH ¢

YDQW O
ULRGLTX
PLV DX
D

01 ((

HV

&KDSLWWOHFDQLVPH GH SXEQ
GI(YDOXDWLRQ (QYLURQQHP
3UHQGUH HQ FRPSWH GDQV H
IDLUH XQH DPSOLDWLRQ GHV
FRQFHUQpPV SRXU OH FDGUD]

LFLWp G
HQWDOH
"H GpFUKHW OD QpF#
7'5 DX[|0OLQLVWqU
H GH FH|V 7'5

X UDSSRUW

HVVLWp G
H V

*HVWLRQ GHV eWXGHV GILPSDFWV GHVY SURMHWY PLQLHUV PDMHXUV

'PILQLWLRQ GHV OLPLWHYV
L QYWpV WBBNYDK[|&HW

WWEYLIREPLYWWERY cHV w
DV WBSPFLILPH 3R QY QM G x
0( /& GEpWHUPLQDQW OD
UP LRDEWH 0D 1 VW REF X P HQW M o&b p RN | FPHV RQY D 0 X
YD)&VUWM@W\F\)&E’V‘QWX[G%WXW 1G4(lsP SBE Wy WX U G H v
XM EW VAWM UBKQ iGN VH W G X% (& RGH 06 QW B PYLQ GH
YLUR QI RFHRMO LU OHV OLPLWH@ﬁEﬂDSSOLFgaLRQ G X
'PFUHW UHODWLYHPHQW| DX[ GLYHUV W\SHV GH

5{DSSOLFDWLRQ GX '"pFUHW

/IDQQH[H GX '(&5(7 1f
351 0(68 "' GX MDQYLHU
RRYBREUYNpY GIDSSOLFDWLR(

DLVWEH GHV DR WP Vo D o

/D OLVWH GHV DFW
GRFXPHQWVY DVVXMH
GILPSDFWV QTHVW S
GpFUHW Qf 351

RFWREUH GpWH
GHV DFWLYLWpV WU
SODQLILFDWLRQ DVYV
GILPSDFWV VXU Of(Q

+
SR
D GH OD
OHV
DWLRQ
UpSRQVH

JWD QW
/IRL Qf
SULQFLSH
QYLURQQH
V j FHV

*
v
PHQWDO

GX
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SURMHWY PLQLHUV

*HVWLRQ GHV eWXGHV GITLPSDFWV @GGIN SURMHWYV

PLQLHUV j SHWLWH pFKH

3UpFLVHU GDQV OH
UpJOHPHQWDLUHV OH
GH JHVWLRQ HW OD
HQYLURQQHPHQWDOH

&RQWHQX HW JHVWLRQ G
HQYLURQQHPHQWDOH

X

V

ORGLILFDWLRQ GH Of$U
RFWREUH pGLFWDQ
WHFKQLTXHV SRXU OH
WUDLWHPHQW GHV UHMH
GHV SURGXLWV FKLPLT
FODLUHPHQW OH FRQWH
HQYLURQQHPHQWDO VLP

%8 e L;R“g %;H; gFo“DLé
HPH

@Hv UpVLGX
GﬂLQWHUYHQWLRQ GIXU

ORGLILFDWLRQ GH Of$U
RFWREUH PGLFWDQ
WHFKQLTXHV SRXU OH
WUDLWHPHQW GHV UHMH
GHV SURGXLWV FKLPLTX
U{OH GX OLQLVWqUH

OT(QYLURQQHPHQW GDQ
GpILQLWLRQ GX FRQWH
OTDQDO\VH GH Ofe, (6

AV eWXGHV GH QDWXUH

UrWp Qf GX

NV OHV SUHVFULSWLRQV

V LQVWDOODWLRQV GH
WV GTRUSDLOODJH SDU XVDJ
XHV DILQ GH GplLQLU

drp e PYSL % o
ggR ﬁe‘%{%

P SWH

(& B R7G

VR;W L %%ggo%vvpv o
GpWHUPL

d:gDPHQWDX[ GH OfpYDOX

UpWr 1 QA u GX
N OHV SUHVFULSWLRQV

V LQVWDOODWLRQV GH

WV GJRUSDLOODJH SDU XVDJ
HV DILQ GH VSpFLILHU OH
HQ FKDUJH GH

V OH FDGUH GH OD

QX GH Ofe,(6 HW GH

pPWp VX
OD TX
) PLQLqU
MDQYL
TDSSOLF
DDQW OH
DWLRQ

==

[ILVDPPHQ
DVL WRWD
HV SDU O
H U

DWLRQ GH
iV SULQFLS
HQYLURQQ

W pWRIIp
H
OD ORL

HV
HPHQWD

H

OLWp GHV

1f

O H

*HVWLRQ GHV eWXGHV GILPSDFWV GHV SURMHWYV

GIK\GURFDUEXUHV
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pAH MLR/QWMDNEX W L W@ & HIGH®HWY
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7HUPL( (SpDOLV[ 1RQ Upm
UHODWLYHV DX[ pWXG 6,8 $DFFS\D FQMWL QROQRPM QW DO HW B6RFILD O3 ( G X 6HSWHPEUH
SDV SUpFLVpHV GOQV OH GpFUHW IL[DQW OHV PRGDOLWpPV GYT[DSSOLFDWLRQ GH |OD ORL
GIDSSOLFDWLRQ GX FREH | SPYWIFCRE %S x prunw [cipssBEepWRRY cy SBYIRRQW FRGH SpWUROLHU .0
17 G x DR X W ¢ RIWB RFFERGHEFRQIOLW GIDWWULEXWLRQ GpVRUPDLY
3pWUROLHU DUWLFOHV  HW DILQ GH VSpFLILHU TXH
OH OLQLVWQUH HQ FKDUJH|GH OT(QYLURQQHPHQW HVW
OH UHVSRQVDEOH GX SURKHVVXV GH SURGXFWLRQ GHYV
eWXGHV GJ,PSDFWYV
$GPpTXDWLRQ GHV QRUPHYV HQYLURQQ H RBHHYWL@HHW HS\5 GIHRD EDBIVLE ¥ HVHAWHXKWY K\GURFDUEXUHV
'PILQLWLRQ GH QRUPHV HQYLURQQHPHQWDOHYV
X ORGLILFDWLRQ GH Of$UUrWp Qf
OTSUUIWp 063 /&( '*63 '6 '+ GX
063 /&( *63 '6 '+ Ggx VHSWHPEUH IL[DQW OHV QRUPHV GH UHMHW
VHSWHPEUH IL[DQW X VQ&%&&H/WXM/GDQV OH @@@EQ@BQDW&UF%O{ '%\%/Q "+ | GX
UHMHW GHV GpFKHWYV é’ SS/ etz b G R RYPHY PP@WEREBR MY DlL[l\D/bWH%Hv QRUPHNV GH UHMHW GHV
QDWXUHO SUpVHQWH| GHV OLPLWpV FDU QH GpFKHWV GDQV OH PLOLHX QDWXUHO GRLW rWUH DEUR
FRXYUH SDV OHV QRUPHRGHEIPVEDPRE@HY GH OJEPYOWRp S®Y XQ DXWUH DUUrWp SUHQDQW HQ FRPSWH
DX[ VLWHV PLQLHUV HW DX?6B30MWD'6&DWIRQVEX | SUpRFFXSDWLRQV
GH SURGXFWLRQ HW YHSWHPEYVISRUWLIDQW OHV QRUPHV GH UHMHW
GTK\GURFDUEXUHYV GHV GpFKHWV GDQV OH |PLOLHX QDWXUHO DILQ GH
VSPFLILHU TXYLO VYDSSOLTXH DX[ LQVWDOODWLRQV
GH SURGXFWLRQ HW| GH WUDQVSRUW
GIK\GURFDUEXUH
IH '‘PFUHW QF)fL DOFHPHOQW GXx %XxUHDX '&%2¢pbkpwLiR 351 0(6% '* GX
351 0( /&' GX R \%%E HOOHPHOWDOH HW GHV ngﬁv%ﬂ,PssDR&,vaQw PRGDOLWpPNV GIDSSOLFDWLRQ
SRUWDQW VXU é) SORPY X UK OD /RL Qf + G X PDL GpWHUPLQDQW
DGPLQLVWUDWLYH G’ﬁTpQ(%%Lx'b&RWbRQ HWX PFUSW, QULQFLSHY IRQGDPHQWDX[ GH OfT(YDOXDWLROQ

1f

Jp +
FH)

GH
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GIH[DPHQ GHYV LPSDFW®51 UXL&' GX RFWREQWLURQQHPHQWDOH DX 1,*(5 DSSRUWH GHV Up[SRQVHV
OT(QYLURQQHPHQW OQH SBPMLYEBWSIKXUOHKD SURFjpGHM SUGREFXBSWWDWQYVH FKDSLWUH ,,, 'HV [IlUDLV
PRGH GH ILQDQFHPHQW G m(DQXDWLRQ HW GIH[DLRKQ UKW YVYPSDFWY VXSWRFpGXUH DGPLQLVWUDWLYH
OT(QYLURQQHPHQW DILQ GH(Y¥SPRDWHEQHMW ERRYYHPHQWDOH
‘GﬁpEgéUVSHUURFSD:XSE 3?3 §§W%UH6’|11’\5;\§L})§\|N\7”L(’QU%UHQWV i 0D SURFpGKUH
VLUR P H pWDO Hw GﬂSFWpJ'\(%"bxg\N/’LRdD HQYLURQQHPHQWDOH FRXYUHQW OHYV
(Q QQ Q R LWpV VXLYDQWHY YRLU DUWLUFOH DOLQpD GH O]
IRL Qf G X PDL OHV |IUDLV
GYH[DPHQ SUpDODEOH GHV DYLV GH |SURMHW |OHV IUDLV G
YDOLGDWLRQ GHV 7G5 OH)V IUDLV|GH VLJIQDWXUH GHV
&HUWLILFDWV GH &RQIRUPLWpP (QYLURQQHPHQWDOH
$UWLFOBD WDULILFDWLRQ QLpH DX WUDLWHPHQW GHV
GRVVLHUV GI(YDOXDWLRQ (QYLURQQHPHQWDOH
6WUDWPJILTXH HVW GH
r ) SRXU OHV IUDLV GYH[DPHQ SUpDODEQDH
GH OfDYLV ’
r ) SRXU OHV IUDLV GH YDOLGDWLRQ GHV| 7G5
r ) SRXU OHV IUDLV| GH VLIQDWXUH GKX
&&(
$UWLFOHSUPFLVLRQ GHV 7DULILFDWLRQV OLpHV DX
WUDLWHPHQW GHV GRVVLHUYV GT((6 HW G1(,(6
*HVWLRQ GH OD IHUPHWXUH HW GQHHWN WpK GEHNO EWVDWIGRIHGEHY VLWHYV PL
$EVHQFH GH SURFpGXIUYRGCXHHDBWRYEHT DX 30DQ GH;/pHHUAHWXIIH HW 1 ¢ + G K REWREUH
SODQ GH IHUPHWXUH | Hw KIpKIDEIVOR WDbRQ K@ ERR QW W \RG! 'BHPHHW GIDSSOLFDWLRQ 1f + _
VLWHV PLQLHUV HW GHVY WRWV WLV 351 00 GX MXLOOHW QTH[LIJHQW SDV X ’
/HV WH[WHV UpJOHPHQWBRUEHM FHOWY R BXU&RGH | ALRA QY L HWHER AWy vHW GH UpKDELOLWDWLRQ GH PDQLqU
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7HUPL 2 STy 1RQ Upd
QH VRQW SDV DVVH] HIPDISEOWHFDWLRD H[LJHOWFHD GAKEH SPD WpGEVLRQV HQ FRXUV GX FRGH|PLQLHU
PDWLQUH GH IHUPHWXUBKMPHWXUKHW GH U pK DEHDLWROWLHROW LRYVQ WL @HqUHY GRLYHQW SUHQGUH H(
UpKDELOLWDWLRQ GHV G PEXW HEHN DAWMHALWpV | FRPSWH FHV SUPRFFXSDWLRRQV
PLQLHUV HW GHV FDUULAIRE ILFDWLRQ GX &RGH|OHQUBH(HWfGX 'pFUHW51 0(64 G X
GYDSSOLFDWLRQ PRGDOLWMNQWBGIHURQVIRUWWDMNQWQ@PRGDOLWpV GIDSSOLFDWLRQ
GHV DXWUHV HQWLWpV | OD /RL Qf + GX PDL GPWHUPLQDQW
x 3URGXFWLRQ GTXQ *XLcRTSRrISWP¥WSUYy 'RYEDPHQWDX[ GH Of(YDOXDWLRQ
FROWHOX GX S0D0Q | G¥FURQRFRHQWPOH DX 1,%(5 /HV [FRQFHSWV| GH
JRXYHUQHPHQWDOHYV  HwWHUSHWX S pKOFQEWDWLRQ QIRQW pWp SULV HQ FR
DGPLQLVWUDWLYHV Hwg SPU FH GpFUHW
x ORGLILFDWLRQ GX 'pFUHW Qf
351 0( /&' GX RFWREUH

&DUULqUHV

X

SRUWDQW VXU OD SUR
GIpYDOXDWLRQ HW GTH
ON(QYLURQQHPHQW DI
FRQFHSWV GH OD IHUPH
OHV e,(6

ORGLILFDWLRQ GX &RGH
GTDSSOLFDWLRQ H[LJH
IHUPHWXUH HW GH UpKD

ORGLILFDWLRQ GX &RGH
GIDSSOLFDWLRQ PRGD
GHV DXWUHV HQWLWpV

3URGXFWLRQ GIXQ $UU
FRQWHQX GX SODQ OD |

FOPGXUH DGPLQLVWUDWLYH
DPHQ GHV LPSDFWV VXU

LQ GILQFOXUH OHV

WXUH UpKDELOLWDWLRQ GDQ

OLQLHU HW GX 'pFUHW
QFH GTXQ SODQ GH
ELOLWDWLRQ

OLQLHU HW GX 'pFUHW
DLWpV GH FRQVXOWDWLRQ

rwp SRUWDQW VXU OH
UpTXHQFH GHV UpYLVLRQV

OHV HI[LIJHQFHV JRXYHU

QHPHQWDOHY HW OHYV

OLV
HW

GH

PSW
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SURFPGXUHV DGPLQLVWUDWLYHV
*HVWLRQ GX JRQGV GH JDUD®WWIHFSRXWDDRL Qf SRUWDQW |ORL FDGUH
IHUPHWXUH HW OD UpKDELOUWDWWR®H | OD JHVWLRQ |GH OTHRYLURQQHPHQW IDLW
x ORGLILEDWLRQ GH OD /RLREPLIDWEROWGW BWXODLUHV GH WLWUHV PLQLHUV RX|GH
FDGUH UHODWLYH | |&d! FPYMKAREY Ghy UHPHWWUH HQ pWDW OHV VLWHV H[SORL
‘ OﬂHi—WURQ HPHOW DUWIWOGH Sw QW FEBUIH OH FRXW ILQDQFLHU GHYV
/HV FRQWRXUV MXULGLTXH L WeAR %é%ﬁ[xQ )RFSP $RWLRDQ it UHPLVH HQ OfpWDW H[pFXWpHV SDU
IRQGYVY GH JDUDQWLH |SRXU OD IHUPH\Flzvx H HWRGH OﬂDGPLQLvaWUDFWLF\zNQ FRPSpWHQWH |/H PRQWDQW HW [OHV
OD UpKDELOLWDWLRQA XQI-P% VFEF\W7 %@91@ 18h§b%‘ﬂw% chFYH L\I/—|V HQW GHV IUDLY UHODWLIN j OD UHPLYV
GDQV OD ORL FDGUH UH&5§/§§9 BW L} V\N_x RB%\PWDE%%\%LHHI %HPSHDU YRLH UpJOHPHQWDLUH
SH o1HaYLURQQPHgw HEFSW ERERWARE RIXC )RS DEGAGLURY GHVERYH HQ °XYUW GX 1RQG GH
JHVWLRQ GHV HQFDLYVEMROWYH §RXUGQR 'HUPHWXUH HW| OD UpKDE[LOLWDWIRQ
GpPFDLVVHPHQWY VRQW SDV H[SOLFLWpHV GDQV OH FRGH PLQLHU HW OD| /RL
UWD ORL FDGUH UHODWLYH j OD JHVWLRQ|GH
x 'PILQLWLRQ GHV DVSHFW ﬂ%dgl_D@(&QU V&LWV D X
YRQGV GH JDUDQWLH
*HVWLRQ GH OYDEDQGRQ HW GHJ@DLHIKDELOLWDWLRQ GHV VLWHV SpW
3URGXFWLRQ GIXQ 30DQ GLH\[B%[JBER]Q{ GX MDQYLHU SRUWDQW
RGH SPWUROLHU HW OH 'pFUHW 1
x ORGLILFDWLRQ GH OD ORY ]3)‘51 00/ SDUY LDQW |oHV
$EVHOFH G1XQ sopq|cH MPRHWYRuH Hﬁ%%WDQW éﬁgﬁoﬁ&)%V%oﬂLd_%bEﬁ(DWMQ GH OD|ORL Q
' HR 3
UpKDELOLWDWLRQ DVVRBW{ YWoidxo 33%199 © EbLbWLHU SRUWD W &RGH SpWUROLHU GH OD
SRUWDQW VXU OD H;SPQW BHY PRGDOL BYsKEBPPLY FOWERH G hWp DEURJpV SDU OD ORL 1ff
HILJHQFHV JRXYHUQHPH R/[@ e W oMPQYLHU S RUND Gk x w SRUWDQW FRGH SpWUROLHU HW
SURFPGXUHV DGPLQLYWUPRWY ppWUROLHU GH OD pRaXEQLINHWEX Lo FoWwLrRe |17
HW GH OD &RQYHQWLRQ| W\SH D4LbQ  GIHIL I KO £y 1
30DQ GIDEDQGRQ DYDQW OH GpPpEXW GHV DFWLYLWpV
/JH GpFUHW 1f 351 003( GX
x ORGLILFDWLRQ GH OD OR{pykiyypeuH*X |IL[DQW OHV|PRGDOLWpPV GIDSYOLFDWLRQ




&2167%$76

5(&200%$1'$7,216

67%787

(7$7 '( 0,6( (1 895¢(

THUPLC

(Q FRXU
UpDOLVI

1RQ Up

OLV

MDQYLHU SRUWDQW
'PFUHRW 1 351 00( GX
IL[DQW OHV PRGDOL
OD ARL Q GX MDQYLHU
&RGH SpWUROLHU GH O
PRGDOLWpV GH FRQVX
HQWLWpV
BURGXFWLRQ GTXQ *XL
FRQWHQX GX SODQ OD |
OHV H[LJHQFHV JRXYHU
SURFPGXUHV DGPLQLVWU

GRGOD RULUROLHU GX DR
BPWWROLHU SUHQG HQ FRP
VO R WEDSISQWF DWLRQYGEB X G
7UDSRYWISJWEDQGRQ FKDS
GHISREDURRID HEPH QMI BHW GHV

Q YUMH Qe HYV HP YW H QG YD IH R
OH WLWXODLUH HQ FDV GYD
GW R 3 WURWD W WIXHU GEEHVD J1RQ
U® D XSHMUW LG H &V RQIFHLL/Q IRH) \G H

@ P HRWOWHW QRW FRIKY HUW
ODWMVYHWTXLSHPHQWY  LQVWI
FDQDOLVDWLRQV XWLOLVpV
UpKDELOLWDWLRQ GX VLWH
]JRQH FRQWUDFWXHOOH HW

GH OD ]|RQH FRQWUDFWXHOO

k' w S
SWH FH
i OD VH
LWUH 9
PHVXUH
PHQW j S
EDQGRQ
H FRQWU
DD ]JRQH

GH OD
OODWLR

j H[pF
VXU OD
5HV SpuU
H

RUWDQW F
WWH SUpR
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SURWHFW
V GH VpF XU

UHQGUH S
RX GH UH
DFWXHOOH
FRQWUDFV
]JRQH FRQ
QV VWU
XWHU OHV
SDUWLH FTF
LPQWUHV Q

RGH
FEFXSDWU
"HV
LRQ GH

LWp

DU
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H GH UH
VXHOOH

VUDFW XH
FWXUHV
WUDYDX
RQFHUQp
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RQ

(W
NV LU
HW ¢
o)e);

[ Gt
H GI
HUV

/TIDUWLFOSUUpPpFLVH TXH OH S
VRXPLV | OfDSSUREDWLRQ
K\GURFDUEXUHV SDU OH WL
([FOXVLYH GT([SORLWDWLR
UpVHUYHV SURXYpHV UpFXSH
SURGXLWHV /H SODQ SUpY
7UDYDX[ GI$EDQGRQ j SODF}
HQ 'ROODUV RX HQ (XURV DX
OH FDGUH GTXQH FRQYHQWL

ODQ GO
GX OLQL
WXODLU
D  ORU
UDEOHYV
RLW XQ
HU VXU X
suqV GH
RQ GH V

EDQGRQ H
VWUH FKD
H GIXQH $
TXH

LQLWLDOH
H SURYLVLU
Q FRPSWH
1 OH %&($2
b TXHVWUH

VW
UJp GHYV
XWRULVIE
S5HV
1V DXUR(
RQ SRXU
RXYHUW
GDQV

WLI

PW

/ITDUWLF®WpFLVH OHV GLVSR
OH WLWXODLUH DX PRLQV
GHV WUDYDX] LQIRUPDWL

VLWLRQ
MRXUV
RQ GX

+\GURFDUEXUHYV WUDQVPL

i SUHQGU
DYDQW OH
OLQLVWUH

VLRQ D

H SDU
GpPDUU
i GH'V
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X OLQLVW

UH GTXQ
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SURJUDPPH SUpFLV HW GpwDLOOp GHV WUDYDX]
GIDEDQGRQ
/IH GpFUHW 1f 351 0p3( GX
VHSWHPEUH IL[DQW OHV|PRGDOLWpPV GIDSYOLFDWLRQ
GH OD ORL 1f GX DRXW SRUWDQW FRGH
SpPWUROLHU SUHQG HQ FRPSWH FHWWH SUpRFFXSDWLURQ
QRWDPPHQW DX QLYHDX GX [FKDSLWUH 9 SURWHFWLRQ |GH
OfHQYLURQQHPHQW HW GHV|PHVXUHV GH VpFXULWp
6HFWLRQ ,, 'X 30DQ GH *HVWLRQ GHV GpFKHWV
*HVWLRO GH OD 5pKDELOLW Sy UWLFOWODERUDWLRQ GXQ SODQ GH JHVWLIRQ
GpFKHWV FRQIRUPH j|OD /RL &DGUH UHODWLYH j
X ORGLILFDWLRQ GH OD ORL bfb JHVWERQ GH OTHQYLURQQHPHQW
,MDQY"HU SRUWDQW/ &REH, PPYNEBBONH EX sopo eH JHYVWLRQ GHY
PFUHW 1 851 000 GX | PDUY ey iwy SDU OH_ OLQLYWUH HQ FKDUJH| GH
IL[DQW OHV PRGDOL vaoﬁg?%ﬁsl?&éBWbﬁESV\PH ;
OD BRL Q GX MDQYLHU WD Q
&RGH SpWUROLHU GH oD %p3%WbIPXRAPHRGHFHFQW GX SODQ |SDU OH
HW GH OD &RQYHQWLRQ W\SHBMWUETHRLFKEBUYE GH PT(QYLURQQHPHQW
30DQ GH UpKDELOLWDW[LRQ$DWDRWH GHR BPEKXWH\GHYpIXOLHUV, GH OD
DFWLYLWpV SHUWLQHQFH HW GH OD ERQQH PLVH HQ °XYUH GX
SODQ SDU OH OLQLVWUH HQ |FKDUJH GH
Of(QYLURQQHPHQW HQ FROODERUDWLRQ DYHF FHOX|L
HQ FKDUJH GHV +\GURFDUEXUHYV
x $UWLFOHQ FDV GH PDQTXHPHQW FRQVWDWp
GDQV OfH[pFXWLRQ GX SODQ XQH |PLVH HQ GHPHXUH
G\ UHPpGLHU HVW DGUHNMVpH DX WLWXODLUH SDU OH
OLQLVWUH HQ FKDUJH GHVY +\GURFDUEXUHV |(Q FDV
GIXUJHQFH OHV DJHQWV DVVHUPHQWpV| GX
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SURSRVLWLRQ GX O0LQY
OT(QYLURQQHPHQW OH
+\GURFDUEXUHV SHXW G
GILQWHUURPSUH HQ WR
RSpUDWLRQV SpWUROLqUHI
PHVXUHV TXL VILPSRVHQV
VRQW GpFLGpHV HQ FRQFH
OH OLQLVWUH HQ FKDUJH
FHOXL HQ FKDUJH GHV +\G
HQ FRPSWH OHV QRUP
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DLQVL TXH OfT(WXGH
$SSURIRQGLH UpDOLVpH H
GX SUPVHQW GpFUHW
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FDV GH FDUHQFH GX WLWXODLUH j SUHQGUH OHV
PHVXUHV YLVpHV Of(WDW SHXW| DX[ IUDLV GX
WLWXODLUH VRLW VH VXEVWLWXHU j FH GHUQLHU GDQV
PLVH HQ °XYUH GHV PHVXUHV VRLW FRPPHWWUH
WRXW WLHUV GH VRQ FKRL[ DX[ ILQV GH OHV PHWWUH
HQ °XYUH
6HFWLRQ ,,, 'H OD 1RWLFH GT,PSDFW
(QYLURQQHPHQWDO HW GH Of(WXGH
(QYLURQQHPHQWDOH GY,PSDIFW $SSURIRQGLH
X $UWLFOH ON(WXGH GY{.,PSDFW
(QYLURQQHPHQWDO $SSURIRQGLH HVW UpDOLVpH
FRQIRUPPPHQW DX[ GLVSRVLWLRQYV UpJOHPHRQWDLUHY
HQ YLJXHXU HW DX[ PHLOOHXUHY SUDWLTXHV HQ
YLIJXHXU HQ OD PDWLqUH DX SODQ LQWHUQDWLRQDD
(OOH GRQQH OLHX j OD SURGXFWLRQ GIXQ [UDSSRUW
TXL FRQWLHQW DX PLQLPXP OHV pOpPHQWYV
VXLYDQWV >«@
x $UWLFOH 6DQV SUpMXGLFH GHY GLVSRVLWLRQV GH
OfDUWLFOH FL GHVVXY OH UDSSRUW G|T(WXGH
GILPSDFW (QYLURQQHPHQWDO $SSURIRQGLH WUDLWH
QRWDPPHQW GHV TXHVWLRQV |SDUWLFXQLqUHV
VXLYDQWHV VHORQ OD |QDWXUH| GHV RSpUDWLRQ\
HQYLVDJpHV >«@
*
v FrowRxuY uxuLs (GO JEBEY S DU ah saXW 1 351 0D3( GX |
IRQGV GH JDUDQWLH sRXU-BBGRT P LW REH B H IL[DQW OHVIPRGDOLWpV GIDSSOLFDWLRQ
OD UpKDELOLWDWLRQ *QH RRIGW BWYRQ S R OREHLPD ORL Gk GX  DRXW . SRUWDQW FRGH
GDQV OH FRGH SpWUROLMPQYLHU SRUWDQW| &REHROBWURSIUPPRIFKFBIR OUVRQ
‘DFUHW 1 351 00( GX |FPBR@VYWLWXWLRQ GIXQH SUYRYLVLRQ SRXU MWUDYDX]
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ILIDQW OHV PRGDOLW@YDEPMIERY FIDWORBGH®H VXU | XQ FRP[SWH RXYHUW HQ
OD BRL Q GX MDQYLHU 'ROGRUWREWQ (XURV DXSUQV GH OD %&($2 GOQV OH
&RGH SpWUROLHU GH OD BFpPSXBOGTXGHGRQYHQUWNLRQ GH VpTXHVWUH
HW GH OD &RQYHQWLRQ W\SH DILQ GYH[LJHU OD
FRQVWLWXWLRQ GTXQ IRQGY GH JDUDQWLH DYDQW
TXH OHV DFWLYLWpV QH |[VRLHQW WURS DYDQFpHV
Xx ORGLILFDWLRQ GH OD ORL 1f G X
MDQYLHU SRUWDQW| &RGH SpWUROLHU GX
'pPFUHW 1 351 00( GX PDUV
ILIDQW OHV PRGDOLWpPY GYDSSOLFDWLRQ GH
OD BRL Q GX MDQYLHU SRUWDQW
&RGH SpWUROLHU GH OD 5pSXEOLTXH GX 1LJHU
HW GH OD &RQYHQWLRQ W\SH IRUPH GH JDUDQWLH
DGPLVVLEOH DFWLYLWHVY YLVpHV JHVWLRQ GHYV
YHUVHPHQWY HW GHV GpFDLVVHPHQWYV
X 'pILQLWLRQ GHV DVSHFWV ILVFDX]
B3URFHVVXV GH WUDQVSDUHQFH ®LQVY qWh W B p\§ ¥ RHOLW UGNV DXH FHROWHFWLYLWpV WHUULWRULDOHYV
7UDQVSDUHQFH GHV WUDQMUWUNYSEENVWURIGHWVEWMHYD QRL 1f G X DRXW
$EVHQFH GH WUDQV®DLOQHQUWEHY EpWYROLqUH SRUWDQW FRGH SpWUROLHU QRWDPPHQW |HQ VRQ
OfDSSOLFDWLRQ GHM WHIWHYV B ORGBFH GIXQHFKOSRMILEKYH &H 'PYHORSSHPHQW FHRPPXQDXWDLUH
Qf GX DYULQ( WHWQARSMDUHQFH DILQ GYDNWX GXU ®BRWW D &HE LDU WP UGIIRFH D EpQplILFH GHYV
Qf GX DYULOWUDQVIHUW DX[ FROOH QWY WPWLVHNFDIOHYUIGHQHY GDQV| OTDWWULEXWLRQ| GH
DFFRUGDQW GHV UHFYWWHYWRM PEBHYUHYV SUpPRYRKQEBUP WY GH YWRXV WUDLWDQFH HW GH IRXUQLWXUH SUp®
HW SpWUROLQUHV DX FRPRX¥QDXWPMLORQW DFFRUGDQWURIWEIRPHY 3pWUROLHUV GH|'pYHORSSHPHQW
OHV ORFDOLWpPV VRQW FRRHFHWREA K VP ISPy WHW D X|[ SFRAPAPXQ@QDX W '\& GRVG HHYHIURJUDPPHV| 3pWUROLHUV GH
H[SORLWDWLRQV PLQLqUBW DO ISWPAW R YIRIGW YV FRQPNHORSWYHPHQW ¥ RQDO B3'5 SRXU OH VHFWHXU
H[SORLWDWLRQV PLQLqUHBPRQW PDLV OH VHFWHXU DIYDO QTHVW SULV HQ FRPSWH
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OLVH HQ SODFH GTXQH3RXWREPGKHAWHXNW PLQLHU DXFXQH pYROXWLROQ

WUDQVSDUHQFH DILQ GTY
WUDQVIHUW DX[ FRPPXQ
PRQWDQWYV SUpYXV SRX
SURMHWY GH GpYHORSS
GDQV OHV &RQYHQWLR
*RXYHUQHPHQW HW OHV

DVVXUHU OD WUDODELOLWp G
DXWpV FRQFHUQPHV GHYV
U OH ILQDQFHPHQW GHV
HPHQW FRPPXQDXWDLUH
QV VLJQpV HQWUH OH
SURPRWHXUV PLQLHUYV

H

OLVH HQ SODFH GYTXQ
WUDQVSDUHQFH DILQ GTY
WUDQVIHUW DX[ FROOH
UHFHWWHV SpWUROLQUH

G X DYULO Df
GHV UHFHWWHV SpWURAQ
GRQW OHV ORFDOLWpV
H[SORLWDWLRQV SpWUR

OLVH HQ SODFH GTXQ
WUDQVSDUHQFH DILQ GTY
WUDQVIHUW DX[ FRPPXQ
PRQWDQWYVY SUpYXV SRX
SURMHWY GH GpYHORSS
GDQV OHV &RQYHQWLR

DLQUHV

Qv VLIJQpV HQWUH OH

H SURFpGXUH GH
DVVXUHU OD WUDODELOLWp G
IFWLYLWpV ORFDOHV GHV
V SUpYX SDU OD /RL Qf
FFRUGDQW

LqUHV DX[ FRPPXQDXWpV
VRQW FRQFHUQpPHV SDU OHYV

H SURFpGXUH GH

DVVXUHU OD WUDODELOLWp G
DXWpV FRQFHUQpPHV GHYV

U OH ILQDQFHPHQW GHV
HPHQW FRPPXQDXWDLUH

*RXYHUQHPHQW HW OHV

SURPRWHXUV SpWUROLHUYV

OLV



$ OJLVVXH GH OTpYDOXDWLRQ GBIQGD \WLRB\HG H >ONY 6 & EWH UH F RPHV
TXL VH GpJDJHQW VRQW OHV VXLYDQWYV

9

'HV DYDQFpHV VLJQLILFDWLYHVY @¢WQGHW GH\PVEDEQ HQY UDRMQ!
WUDYHUV OJDGRSWLRQ GX GpFUHW 1f MDQ¥LHU351 0%&3J W DEQW
PRGDOLWpPYV GIDSSOLFDWLRQ GH OD /RIURLQDQW OHE XS ULRFL S
IRQGDPHQWDX[ GH OT(YDOXDWLRQ (Q/ L UR Q QMXAHDQS\SRAHN Bl XX DLH
SURFpGXUH FODLUH HW GpWDL® GpY GHY PRIGSEUWHW GH DM\DO.
DGpTXDWLRQ GHV SROLWLTXHV HWHSYRUBDPMPWH@W B K[ OF-DM S K|
SD\V
3DU UDSSRUW j OD JHVWLRQ GHV eW¥XIBQIYHGH LE% D5HW U HOM \L /S U R
+ 351 0(68 "' GX MDQYLHU SR URMDIMQ\R @ RGIDODL WRY GAiDS S
+ G X PDL GpWHUPLQDQW OHV SULGBMSHRWQ IRQGDI
(QYLURQQHPHQWDOH DX 1,*(5 DSSRUWH BSHYRUWMEHR QQHIVUjpSRD \B
SRXU SUHQGUH HQ FRPSWH OD TXDWLR@WDQLYWHEHY PpWKRG|
3DU UDSSRUW j OD JHVWLRQ GHV eWRFDHME B HF'S DAHVGE pE H M VB WOF
351 03( GX 6HSWHPEUH IL[DQWLRVGRR G D GOLRLP Q fG T D S
GX DRXW SRUWDQW FRGH SR@WRRDBW D Y[SSRVSRQOWVIDE
LQVWLWXWLRQQHOOHY UHODWLYH VIO KW pGAOGHW UG ELXPASIDREQV VS F
5HWDUG GDQV OD PRGQFLF DWILRQY & H* 03 D&J Ut VBpX VHSWHPEU
IL[DQW OHV QRUPHV GH UH NKH@/D®HW IE@ FSKRINWV SBHQ\G OHH HPQ
OHV SUpRFFXSDWLRQV GHV QRUPHV DSSQIRFO®EOHY DX[ VHEWHX
/IH GpFUHW 1f + 351 0(68 ' GX M PRGLIHAL WpV SR UV
GIDSSOLFDWLRQ GH OD /RL Qf + GX MPEPEGDPHQGWWHKUPLQIL
GH OT(YDOXDWLRQ (QYLURQQHPHQWDOHUBX $DJH W DSSSSKRUMV D X
SUpRFFXSDWLRQV UHODWLYHV DX[ |UDAWUD@KpUHH GW(W D OXD W8l
(QYLURQQHPHQWDOH QRWDPPHQW OMWLVUBH VS G RIM[IDW H QO § V p DX
YDOLGDWLRQ GHV 7G5 OHV IUDGN &RIQVRIP@DW K U B YEH\R GO RH
PDLV DXVVL j OD WDULILFDWLRE&UYLEBH (TR OXD LR QP HIWL URH\Q
BWUDWpPJILTXH HW DX WUDLWHPHQW GHV GRVVLHUV GT((6 HW G
3DV GIDYDQFpH VXU OD UpDOLVDW LRIK GEXQL DMWY B DNV IR0
SRUWDQW VXU OD IUpTXHQFH G DFQHKDHOQWDWHR Q H®WHYHN|[ ISIHR
DGPLQLVWUDWLYHV GH OD 1RWWUFI6G B PDO FAH (QHWLWIIRROM® 16 RVQ(
SRXU OHV SURMHWY PLQLHUV HW SpWUROLHUV
3DU UDSSRUW j OD *HVWLRQ GX )RQ GWp & B E1BOLMDMWLR QROY GPE
351 003( GX VHSWHPEUH IL[DQRD\WHRQP B E DAL \ORYL G
G X DRXW SRUWDQW FRGH SpWMRQWHWX)SSRUW
SUPpRFFXSDWLRQV MXULGLTXHV HW ILVEDOHMHWFGIWXREGMWG IO



UpKDELORMIDWLRQH OD FRQVWLWXWLRQ GIXQH SURYLVLF
SODFHU VXU XQ FRPSWH RXYHUW H@&REPOGDYWRR HEDEUR\G DX
FRQYHQWLRQ GH VpTXHVWUH

9 3DV GIDYDQFpH SDU UDSSRUW DX SURFIHVQAKWUH GHYD QWS Bil
PLQLJQUHV SpWUROLQUHV DX[ FROOHFWLYLWpV WHUULWRULDOH



9 6,78%$7,21 (19,5211(0(17$/( (7 62&,2 (&21208468(&7 (85 '(6
,1'8675,(6 (;75%&7,9(6

/H SUpVHQW FKDSLWUH SUpVHQW i QM OFD/U B RWWRIENVRY b FRBR AHLJ KIH!
GH OD JRQH GIpWXGH QRWDPPHQW BHWRVHY pG HRQM fUHVQHF G XGN GD @V \
ON((66 j VDYRLU OHV $JDGH] 'LINUWRLSODEHQW IHWML R QQSRIWW K H/ X U
LPSRUWDQWY SRXU OfpYDOXDWLRQ OXKYYRPRQQH PHQ WD H p R 6 RIL
OTK\GURJpRORJLH OHV JUDQGV EDVNLQPIpWHW DRV O I TOVGUHR J @
SURWpJpHY OHV ]JRQHV KXPLGHV HW WMMSKLTEBHPVOHV ®WSHRN
GpPRJUDSKLTXHVY OfRUJDQLVDWLRQD/RBQMOpH © D BREQUMLYYLUIVH. R@TPHERX
OHV TXHVWLRQV GH OfHPSORL GHYDYpFRER FRP P8 JB HU LG CONDX S Hi
SLVFLEXOWXUH GX UpVHDX URXWLHBLGH WRWXUWOH FXQWX VB Q DHW
GX JHQUH GH OD SDXYUHWp SWRWBEWHRVAYLDIOH WM BRX ¥ KFX/U Y

6LWXDWLRQ JpRJUDSKLH HW DGPLQLVWUDWLYH GX SD\V

/H 1LJHU HVW XQ SD\V FRQWLQHQWID®D W HX Q fi$VXISTHNH LEH HO GHX HV W
ORFDOLVp HQWUH OH f T HW f HWGH PDWLOWEHWRGE BWWHQW
NP DX 1RUG GX *ROIH GH *XLQpH j WNPUDXQ BXGI\BH OD PMR jo
ON(VW GH OD F{WH $WODQWLTXH \HOHNW @ 1® OB h WIpHD Y0 X BXG SDW OB
%pQLQ j OT(VW SDU OH 7FKDG % WUjNQ DX HDAWR SDU OH 0DOL HW OH

6XU OH SODQ DGPLQLVWUDWLI OH 1RHOW\FRABWH FRPRIXQBV /K
FROOHFWLYLWpV WHUULWRULDOHMV WpQJWR® p\FRPRW QB R FFHR\Q VGARIMp
SHUVRQQDOLWpP MXULGLTXH GH FRP SPOWHQFRQW WpG HHYHY N B XGHW
POXV HQ YHUWX GHV SULQFLSHV IRD\GDR® QUODWDQW X B QEWNY PG Pd
FRPPXQH VRQW DXMRXUGTKXL RSpUDRQIRQ HGWH V L OHOH \G HHWV FRIQW
PXQLFLSDX[ VRQW HQ SODFH /DQDJRDHW H ID GPYRXW UDUPVHO B K 1
YXH VXU OD JRQH GIpWXGH ]JRQH KDFKXUpH






(WDW DFWXHO GH OfHQYLURQQHPHQW

OLOLHX ELRSK\VLTXH
&OLPDWRORJLH HW SOXYLRPpWULH
$X SODQ FOLPDWLTXH OH 1LJHLW DI VHYQXH BX FRQMWGE B HQDN] BQUHL F
GX 1LJHU HVW GH W\SH FRQWLQHQJWDQ WX\ O DHIH FR XD B\MpYDL VYRS
MXLQ j VHSWHPEUH HW XQH ORQJXHB VDLVRQ VqFKH VRF WREDFWpRI
SDUWLH IURLGH G RFWREUH j IpYULRDL HWDX®®IXSDRWLWUALKDEG 8 Xk
FDUDFWpULVpH SDU XQH LPSRUWBIQW\WM IQWHNDLEAX\HO O 8D MW R XVQH
JpQPUDOH DX JOLVVHPHQW GHV LVRK\qWIWHHUV OH VXG GHSXLV X

2Q \ GLVWLQJXH TXDWUH JRQHV FOLPDWLTXHV

9 OD ]JRQH VDKDULHQQH SDUWLH 1RODB GES$URG HIHH W | Hf W{U FOH PI
GpVHUWLTXH TXL FRXYUH GX SD\V HRQ URHRO\RIQM) 1P FSIDQV DEH

9 OD JRQH VDKpOR VDKDULHQQH SDUMWVYHJNVX®R GMV$GBGHIIDS GBH

=LQGHU GH ODUDGL GH 7DKRXD HW LOHD WU P H TR G HSH OVH |

GH OD VXSHUILFLH GX SD\V HW UH@R(K@/OHQNMMWH SURHWFH
OTpOHYDJH WUDQVKXPDQW

9 OD ]JRQH VDKpOR VRXGDQLHQQH DX 6XG HMH\G H (rILIRFROX/D G H WL
VIpPWHQG VXU XQH WUQV JUDQGH SDUWRQM GMK IRWR HW G3H
7LOODEpU\ TXL UHSUpPVHQWH HQYLURSDUWGK WBHKHQMHRLQH [
QRUG SOXV VgFKH DYHF GHV SUpFLSLWDWDORQ S DYMULD QW
VRXGDQLHQQH SOXV DUURVpPH DX VXG

9 OD ]JRQH VRXGDQLHQQH H[WUrPH VXB8H®W QG H pLRX® GIR XR WV
*D\D TXL UHSUpVHQWH HQYLURQ GHRQW VXYHUIPPLEHNVRWD
SOXLH HQ PR\HQQH SDU DQ HOOHRMWWHSWRBOLPD Q H B RMXUYRHGNNA
XQH YpJpWDWLRQ GH VDYDQH

&H JRQDJH SHUPHW G DYRLU XQH LTGYHVVEHVOG VI IHRWN Q Q/\W V DSOLRWAN F
HW SpWUROLqUHV GX SD\V

,O UHVVRUW GH FH JRQDJH TXH OHWLSHRYGR FSDAVG MR QW) GRAVAMQIVH
FROQFHQWUpHY GDQV OHV JRQHV FOLPDHWWXHWHV®XAQIHQQH HW VDI

,O VIDJLW QRWDPPHQW GHYV P L Q HUIBDU & FHPHIMW X G YEWXpW B W QWY
GY$JDGH] FODVVpH JpRJUDSKLTXHPH QW HD 8 W O®X] QW WG D GLIHIDW
GT$JDGH] GH 'LIID PDLV DXVVL GMLRQRDUWGER P QO@DGF H W \SHMRL WDF
OHV UpJLRQV GT$JDGH] HW 7LOODEpUL



/IDWLWXGH

=RQH 6DKpOR
6RXGDQLHQQH

- =RQH
6DKpOLHQQH

JIPYRXDQH
%LOPD

- =RQH 6DKpOR

7TDEHORW
. 6DKDULHQQH

$JDGH]
[

=RQH
6DKDULHQQH

YJLIXUH

/IRQIJLWXGH
=RQDJH FOLPRWUARAKXH BXO1LWHUXH 1DWLRQDOH GH *HVWLRQ GHV =RQHV +XPL(



6ROV
/H VRO GpVLJQH OD FRXFKH VXSHMWHLWHHUWGIN VWWH PR XEPY SWRE B VAU
VRQW DFWLIV /D SURWHFWLRQ GHXVWROYpBHMWMAN DWYRQYH B F&MM G
RX LQGLUHFWHPHQW OD SURWHFWLRQ GHV VROV

/HV REMHFWLIV GH SURWHFWLRQ OGMWL WK OYWSFOFW DHVV SWARGW VD 03
EDVH GH FRQFHSWV GLUHFWHXUV ToH SWRIY B FWY MR &8 QG AR P\BR\CH/ O PRK
GHV VROV HW VHV PXOWLSOHV LQWHUDFWLRQV DYHF VRQ HQYLURQ

6XU FHWWH EDVH OHV REMHBWLGD QL pOHYV C8JRMWWIVR QHEFHM G RV W
SHXYHQW rWUH IRUPXOpV FRPPH VXLW

9 PDLQWHQLU OD GLYHUVLWp HW \DROM QW PRQQ VEIIQ\W ) \H LR B RU
GH GpFRPSRVLWLRQ /H PDLQWLHQOGRLWEH BDUW|L ODWPRDSBW¥LV
SURGXFWLRQ GHV VROV PDLV pJD GHMKOWY HVVIR GBSDRDWp
H[HPSOH JHVWLRQ GHV HDX]

9 DVVXUHU XQH SURWHFWLRQ TXDOLWNWDRLWMW MOQWRNYD QGHH QY
FKLPLTXH SROOXDQWY SURGXLWYV WOLURLEBXNVV RHAWF p URKAVR @
ELRORJLTXHVY RUJDQLVPHV pWUDQJHURGRAIUYXGWO DWWPH & UC
VROV

9 RSWLPLVHU OD YDORULVDWLRQ GHRWRFNROW GpFUBEPVSPpORURJ
FRXFKH VXSpULHXUH RX WHUUH YpFRXBRH BWDEOHVRXR W X
VXSSRUWY HVVHQWLHOV DX IRQFWLRRBR QHRHOQN HOW j UTHS UV W
LQWpUrwW pFRORJLTXH PDLV pJDOHPHQW ORBIQ\RPWTREY GERU VD H
RSWLPLVpH HW FRRUGRQQpPH j GLIIpWH®NW ¥ PpFMH® Y HVL GIHH G
SpWUROLHUV DILQ GH JDUDQWLU TXWERY B8 BWpDULL@W L H/@R LHAN
OfDPpOLRUDWLRQ GH OD TXDOKWY GHV VROV H[LVWDQWYV HW

$ SDUWLU GH OfpWDW GH UplpUHQFH VY®6V GXOH\ HIUV@BLYE D XP HA
PLQPUDX[ EUXWV SOXV GH OD PRLWLpOGX WROV LBUKIQVHV XE B Y LVGRHOW
IHUUXJLQHX[ WURSLFDX[ OHV VROW K3 GURPIRSLE HYD FAWMWHRHV @ H UL
GHV WHUUHVY VRQW GYRULJLQH FOLPRWLHQH HW VIQWRQR S ERQW |
SKPQRPGQH GH GpJUDGDWLRQ GHV WHUUHV OH SOXV LPSRUWDQW

'fDSUQV SOXVLHXUV VRXUFHV (,(6 *RY(HLULLHH S YPQGKQJI¥3KP LW E
,QYHQWDLUH QDWLRQDOH GX PRIVNFXDGWHWBGHYV QB3 XOPMULLYH W pi\ WU
PLQHV GTXUDQLXP GYRU FKDUERQ FXWD PESHD GHR %9 WAHRO i D H Q W
GpJUDGDWLRQ GHV VROV TXL IDLW FEHHDL@ROM XQHD O M '8 W X UHHQ G\HX Bl



FROWDPLODWLRQ HW GHV PRGLILFDWLRMWHWHRVDDRORFIRVLXL BG YR
DULGHV HW SOXV YXOQpPUDEOHYV j OTpURVLRQ pROLHQQH HW K\GULT

$ OfLVVXH GHV LQYHVWLIJDWLRQVFG&MHWMWU OB NVQH @MV HBSRIRR XY DX\
OHXUV VROV SDU OH GpYHUVHPHQW HGMBWLGBINVL IBWI 100D/ AHDAK O DXIWWUHH YH!

$LU
&RQWUDLUHPHQW j GIDXWUHV UGWVRXH RHRX ) DN X 8 HORGIW QT BH X W
ILOWUp DYDQW TXH QRXV OTLQVSLULRIDRW $XM\DIW IMDV RKXD@RW Y H5 N B\

7RXW OH PRQGH VIDFFRUGH j UHFRQQDVWWHI AXH GB 8§RWAMHWLSRRIT &

/D TXDOLWp GH OfDLU GpILQLH H®@ IRREWARQWEHSUFRBEWEW UGB!
LPPLVVLRQV HVW GLUHFWHPHQMWQWVpH HMH WoPH W VELIRW \O KE\H [SFRDLOY)
PRELOLWpP LQGXVWULH « j OUpPFKHOOH GIXQ WHUULWRLUH FRQV

/H OLHQ HQWUH pPLVVLRQV HW LPRIMYVLFRQVN LOV\EpESHYKEQ G RYW PP
SKPQRPGQHY GH WUDQVIRUPDWLRQV BRAPQAXRAWVOIHW &HWD FRMWS
PpWPpRURORJLTXHV /HV pSLVRGHV ERwSIELGHIHV SRMM X\ DRI@ HRWV C
FRQILIXUDWLRQV PpWpRURORJILTXHV FEQ I®N R (SIREDMHD QMWL OLPLWHQV

(Q WHQDQW FRPSWH GH OfpFKHODHH YW UKW R QMDHUD F VO DR @ ¥ QHHW |
SROOXDQWY HW LPPLVVLRQV HWEGKX HDMW A XINQ 10Q G RV BHMN N Vr W D
SROOXWLRQ GH OfDLU OD OXW@QWWERQ\WMUXQ & DS 8 RRWXMIL FG® @\H Gt
LQGXVWULHV H[WUDFWLYHV (Q WY DEMKHRQ © GIREWMHVED G 1D X XD
IpGpUDOH HVW EDVpH VXU OH SULQFLSH IRQGDPHQWDO GH SUpFDX\

3DU H[HPSOH $UHYD TXL H[SORLWH I0J®RUBQ DX p W5pX CSFCAX/ V@ HSSOOLW/L E
GH SROOXHU OTHQYLURQQHPHQW SD W OMH\E PX\D\HNG UH HUDVE W R 58 WALE
WRXMRXUV GplHQGXH FRQWUH FHV DF RXHAD WLIFRQW ¥ WD HAR XSRS ® B DT
ULYHUDLQHV GH VHV PLQHV QH VRQWISDNQRD BRQVH BU [BH) D XWX
H[WUDFWLYHV 206 VRXOLJQH SR OXWERQDMEH T OM VWL R QFG/M I
OfTXUDQLXP GX FKDUERQ HW GX SpWURO®HROVQEH WRQRBVOGHUGE
UpVLGXV UDGLRDFWLIV HW RX WR{WTX®VpVUREWR 8[SROPN Q HOA DR Q HWVL
GH OTXUDQLXP SDU $UHYD HW OD 620Q1HV\®RMW &XLDPWLRWYLRRQDA
&RUS 'H PrPH OHV IXPpHV G pIDD BHRE [SDp GBHY UDOILQIVIB HGH =L QG
RSpUpH SDU OD &KLQD 1DWLRQDO 3HOWURRHXPNVHRILSRUDMQARID G X 3&!
GI$QRX $UDUHQ 621,&+$5 OH WRUFKD &H 3&H\O 8 X LIRK By MWURIY/L M R X
SDU OHV DFWLYLWpV GH WLUV HWLGYBRKBIS\S SPMWQRD LGH W VV RF XM
SURGXLWV FKLPLTXHV GDQJHUHX[ SBWDMMR 6KF/LpHPXGHV[VOUQ HYHC



FRQVWLWXHQW DXWDQW GH VRXUFHV GIVL QM PW X G HWH & REKRIQ OHHU
DIILUPHQW FHSHQGDQW rWUH HQ UgJOH IRXL WK QGHIYHU OSHRVO B B WXLURHDV

*PRORJLH HW JpRPRUSKRORJLH

'fDSUQV Of((66 GH GHX[ EDVVL®@WL\WHS HAWH Q' D WUHHAQ ML W BIH F 8
PDMHXUH SDUWLH GX 1LJHU OH EGBWOQLQIVWRFFHGXIQWDXO 1GHYU 8RB
FRUUHVSRQGDQW DX EDVVLQ GX PH®OISABK R QW E KV VIMR IGHY JPRC
PDUTXpH SDU GHV SpULRGHV GH W U FRQW HYNQRQ P[D &FROW HMWQGH V

9 /HV IRUPDWLRQV GX SULPDLUH GRQWPE DR W pFRRIFPSROAP B WELHR QU \
GYDUJLOHVY PRQWUDQW GHV IDFLqV PDULQV IOXYLDWLOHYV HYV

9 /HV IRUPDWLRQV GX &RQWLQHQWDO ,QWHUFDODLUH

9 /HV IRUPDWLRQV GX &UpWDFp 6XSpULHXU eRFqQH

9 /HV IRUPDWLRQV GX &RQWLQHQWDO 7HUPLQDO GDWpHV GX 3C
9 /HV IRUPDWLRQV GX 4XDWHUQDLUH UGSV pAVHIQOWHHN I BB ULOHY

/H EDVVLQ GX 1LJHU RULHQWDO UHJURRGHWVIOXX\HIVHE H VI B W HVD & N H
j JURVVLHUYV GDWpV GX SULPDLUH DX TXDWHUQDLUH

/D VXSHUSRVLWLRQ GHV FDUWHV RR@W UHROW TOXRIFDENVVRHYpGDQY V
YROFDQR VPpGLPHQWDLUHV RX GHWPPWR D SKLOApPAH DXLV FIDX E QH® W QAV
OD ULYH GURLWH GX IOHXYHHWJEH #HhWUN pQMH QBVRHEVXQH SDOW HW
VRFOH FULVWDOOLQ GH O $wU GIDXWUH SDUW

3RXU FH TXL HVW GHV DFWLYLWIpRQGSpNWSORRUD{MLHRY HWOEYH|R]QR
IRUPDWLRQV JpRORJLTXHV FDUDFW pS{MWAp HV L 8 DWX M Q FH DROMUH Q®ID & |
FRPSOH[HV FRQWLQHQWDX[ GRQW O 1kd HH WDEH ¥ IRU BD WR RIQWH GDOQ D
UpFHQWHY /D OLWKRORJLH HVW JpQpUDOHPHQW IRUPpH SDU

9 XQ GpS{W GH VpULH DUJLOHXVH HW FDOFDLUH

9 GHV JUqV pSDLV HQ DOWHUQDQFH DYHF GHV QLYHDX[ VDEOHX
9 GHV JUqV j FLPHQW DUJLOHX]

9 GHV $OOXYLRQV HW

9 GHV VDEOHYVY GXQDLUHYV



JLIXUH &DUWH JpRORJLTXH GX 1LJHU HW ,QGXVWULHV ([WUDFWLYHV



S5HVVRXUFHV HQ HDX[ GH VXUIDFH HW VRXWHUUDLQH

%DVVLQV K\GURJUDSKLTXHV HW V\VWgPHV DTXL
- %DVVLQV K\GURJUDSKLTXHV

(Q PDWLqQUH GH UHVVRXUFHY HQ HDX TO(B6SVUKEP LAHTIPWDWD QHGE D U HS
HDX GX 1LJHU PHW HQ pYLGHQFH GHX[ SWXQEUSBDX[ EDVVLQV K\GUR.

9 /H EDVVLQ KV\GURJUDSKLTXH GX 1LJHUDBRBIXHQW Bx® EPXLOPBRP S
.RURPD HW OH ODF 7FKDG

9 /H EDVVLQ K\GURJUDSKLTXH GX 1LJHU RFHLGHQWWOVHXL FR
DIIOXHQWY OHV YDOOpPHV GX pHWMD/QNWR B XY \GH ©H $@GTHW UR XOM
'DOOROV

- 6\VWqgPHV DTXLIqQUHV

/H 1LJHU GLVSRVH GYLPSRUWDQWHW WH®DRXWLFWN GDQR VHIEHWRRWI
JPRORJLTXHV GRQW OHV kJHV YRQW GX FHMWFPREYWH § XIDXQ WX B B/ X\
VI\IVWgPHV DTXLIQUHVY GRQW

D /HV DTXLIQUHVY GLVFRQWLQXV GX VRFOHH®X 3UpFDPEULHQ HW C
E /HVY DTXLIQUHVY PXOWLFRXFKHV HW PRHRFRREEWHY HVQRX% SHIMVEBH
EDVVLQV VPpGLPHQWDLUHY GHYV 8B8OOLRM®HQ j OT2XHVW HW GX /

/D ILJXUH FL GHVVRXV SUpVHQWH PDMHXUWHHWHUHEDSVLQ¥LSHENX A\
GILQGXVWULHYV H[WUDFWLYHV GX 1LJHU



JLIXUH &DUWH GHV EDVVLQV YHUHD/QWW LPIAWHXYUIHW GX 1LJHU HW ,QGXVWU



SRWHQWLDOLWpV HQ UHVVRXUFH HQ HDX
— 5HVVRXUFHV HQ HDX GH VXUIDFH

'fDSUqV OH 3%1*,5¢( OHV HDX[ WHWXUXDVNHDXHXFBUKRYYNRULYV
UHSUpVHQWHQW PLOOLDUGY GH P SDU DQ GRQW PRLQV GH HV\

/H WHUULWRLUH QLJpULHQ FRPSWH SOV GWRQW BHUWPYVQERWRLY O
UHVVRXUFHY HQ HDX SDUWLFLSHDWD®HRQ oRQVLPERXIOWVDVPMRH Y GIVD «
TXTj OD SURGXFWLRQ DJULFROH GH GpFUXH RX LUULJXpH

/D ILIXUH FL GHVVRXV SUpVHQWH ODLFBDUWMW @& Y g \CHDXXV WAGLLHR/O R W



JLIXUH &DUWH +\GURJUDSKLTXH GX 1LJHU HW ,QGXVWULHV ([WUDFWLYHV



— 5HVVRXUFHV HQ HDX VRXWHUUDLQH

/I[HV UHVVRXUFHV HQ HDX VRXWHUUDVRKVFWRQWHGRRYMOWEXPHY IO
DTXLIgUHY GX TXDWHUQDLUH HW GX &R @WLIQGIRXWHD WEHUHPL QDO  H\

'fDSUgqV OH 3%1*,5¢( OHV UHVVRXUFNWMOQHIPOX U HRLROXG/HDOULOER0 B
GRQW PRLQV GH VRQW H[SORLWpPHV

/HV UHVVRXUFHV QRQ UHQRXYHODVEGNVGWHRB W TpXYIM\ALPHW] LQH[BO®!
DJULFXOWXUH HW $(3 HOOHV FRPRLOQWHQWR Q LAWK W XHWWV RXWU RD

/D ILIJXUH FL GHVVRXV SUpVHQWH OD FBUWHFKBS®XR FRODMRUHVXETGR C
HIWUDFWLYHYV



JLIXUH &DUWH +\GURJpRORJLTOHFWIXYHVMIHU HW ,QGXVWULHV ([WU



— 4XDOLWp GHVY UHVVRXUFHY HQ HDX GH VXUIDFH

7UqgvV SHX GH GRQQpHV UpJXOLqUHVXDHOLWIpW ESK\W L BR GEWR LY HWH
EDFWpULRORJLTXHV VRQW GLVSRQLEOHYV VXU OH IOHXYH 1LJHU

8QH DQDO\VH GHV GRQQpHV VXU QHV TROWHIH O B W \H BLVKVS HHWYW RIG WP
OD SPULRGH GH OfDQQpH /HV WHQHXWY pBiVVSSHQCD Q WHY PHYp URRE
MXLQ+ VHSWHPEUH $ FHWWH SpULRG HG B HP\D WIHQHX BI\Q & VBTHRQVG
REWHQXV &HFL GpPQRWH OfpFRXO HRHQBLMB UK DHIpHVXNE GTARR S
DXWUHV SDUWLFXOHV ILQHV GH GpFKHWV VROLGHV GLYHUYV

— 4XDOLWp GHVY HDX[ VRXWHUUDLQHV

'HV GRQQpPHV LPSRUWDQWHY VXU ORQWMKPWIpWRHRG W FHDPH VV R S\ H W1
VRXUFHV OD 6((1 HW OD 'LUHFWLRIX*g5HUDOH GHY 5HVVRXUFHV HC

/ID 6((1 HITHFWXH GHV DQDO\VHV SK\WIGTFO ERURLYTLYVHR QW POIDW VAREK\L
GH GLVWULEXWLRQ (OOH QH GLVSHiVHXUXB H HOWXRH V WRVOW DRIQW HG
IRUDJHV RX GHV SXLWYV

/D 'LUHFWLRQ *pQpUDOH GHV 5HVV&XWHFW LRQ W DUXp J |. RAUDIOYHHW VG Q W
EDQTXH GH GRQQpPHV VXU OD TXDOLWp SK\@DFRR/ FEBHFL GXH p&H\D WI
5pJLRQV

_ (DX[ WUDQVIURQWDOLQqUHYV

/H 1LJHU SDUWDJH DYHF OHV SD\V YHWPVLWUWRE KHHV BOXWMIgXIVV GRY
LPSRUWDQWY VRQW

9 %DVVLQ K\GURJUDSKLTXH GX IOHXYH 1LJHU
9 %DVVLQ K\GURJUDSKLTXH GX ODF 7TFKDG
9 %DVVLQ K\GURJpRORJLTXH GX 6\VWgPH $TXLIqQUH GHV ,XOOHP

&HYVY EDVVLQV VRQW JpUpV SDU @QHSBIOTHH GHYV VO XWX HHGHP ODH |
PXOWLODWpPUDOH

,O H[LVWH DFWXHOOHPHQW WUELW® DIFQVHLYSDOH® VY BWLIW BW LAR @ X W
GX 1LJHU $%1 © &RPPLVVLRQ GX %DVVLQY HWXYMD¥RLRKD G X &% K'H OHM
6DKDUD 266 2 /HXUV PLVVLRQV SWHRQqRRIYFWR@M HO Lo\ WV R € 8 HJ i
UHVVRXUFHY HQ HDX FRQFHUQpPHYV

/H FURLVHPHQW GHV GRQQpPHV UH®@IW VWM K \O Bl [W K DFFDWL IY HX/H | DR W |
JRQHV GTHPSLGWHPHQW WDQW DX QLHDDOX\GHR CERONTIX®V TXK DX D@L
K\GURJpRORJLTXH



/TDQDO\VH GHV GLIIpUHQWHYV FDIUXWHWYHOD S 8 RTUVHD BRI W B H O MAH DAFK\LF
HW SpWUROLQUHV VH GpYHORSSHQW QADEV QRW DFPHX[Q \WJ MG & DY/
K\GURJUDSKLTXH GX 1LJHU RFFLGHQWD®OHWXDIFRPISQWY G OHYV | OB Y
YHUVDQW RXHVW GH Of$wU OHV YDODPKBWRGIW HWR DLH/ EDH/ VLG GHU / IR

$XVVL OYDQDO\VH IDLW DSSDUDLQWH H BY | RROUUHRW E W ¥ KPH. Q. X RR/H IR W
VIVWgPHV DTXLIqQUHY GT80OOLPH@®DXQ GMVORQ BX[LRQWLISQOWH BEROWVM &
OH IOHXYH 1LJHU OH ODF 7FKDG ODDRPBGRXJRX <REp OH *RXOEL

9pJpWDWLRQ IDXQH
_ 9pJpWDWLRQ HW IORUH

/D YpJpWDWLRQ FRQVWLWXH XQHOWHVFURRKDWHVWEQ VS UMLKY H) L\
SUPpVHQWH XQ LQWpUrW pFRQRPLTXHHWRSDUWILHEXOPQGHPBQWVHDRNQ\
GDQV VRQ GRXEOH U{OH GH SUpVHUYDWYPRIY GHRO FRPSQND BIWHG L
ELRORJLTXH GH OXWWH FRQWUH GHGDPYHMUWLILFDWLRQ HW G HQW!|

$ SDUWLU GH OfpWDW GH UplpUHGHV pWRXEF H\8 RUI IOFI(KEBOE M G X 6l
FKDUJH GH OT(QYLURQQHPHQW OML R SIHRWIH ¥ WH. q@HY HW WU H MW LjP ¥ R
PLOOLRQV GJKHFWDUHV HW FRQVWHWXRIRHY VLT XSH) LEHV. SDROSK O RW U

PDQLQUH JpQpUDOH OD IORUH QLJpUAHW QL (UHQIHUPRM QY NVHRW H
GLYHUV LQWpUrwWV pFRQRPLTXH VRFLIDWLR@WXUHO pFRORJLTXH

2Q UHWURXYH DX 1LJHU TXDWUH GRPDLQHY ELRFOLPDWLTXHYV

9 /D ]JRQH GpVHUWLTXH FDUDFWpULGPBHY$H DRWO NLRH GIRH GTHKRAL
RDVLV HW GHV JUDQGHV GpSUHVVLRQV

9 /D ]JRQH VDKpOR VDKDULHQQH FDUDFWRQWWDPHWPBIUTXQ H YHDp
FRPPH KHUEHXVH HW FRPSRVpH GH JUDPLQpPHY YLYDFHV

9 /D ]JRQH VDKpOLHQQH SURSUHPHQW GLRWP OW L RKV W WHSLSD AW |
DUEXVWLYH FRPSRVpH GH QRPEUHXVHY HVSqgFHV

9 /D ]RQH VRXGDQLHQQH R OTRQ UHWURXYH SOXVLHXUV VWUD\

R XQH VWUDWH KHUEHXVH FRQWLQXH GRPLQpH SDU GHV JUD
R XQH VWUDWH DUEXVWLYH HW VRXV DUEXVWLYH
R XQH VWUDWH DUERUpH IRUPpH GH QRPEUHX[ DUEUHV JUR

8QH GpJUDGDWLRQ QHWWH GH FHOARRBDXHDWWY BRXWD D HW WXR E VOIIY
VXFFHVVLYHVY OD SUHVVLRQ GpPRFHYVSKOYOK LHW DSDVUH ¥ HTUXLD GQ W\
DXWUHV HVSqgFHV



/H FURLVHPHQW GHV GRQQpPHV UHODDWLYR® H\® DO MK plLRDGAKLVTVX BIL B YA
DEWLYLWpPV PLQLQUHV HW SpW WRCOLYSBIVD DWW M HOIDW V] REDWM VI XGA Xt
LPSRUWDQWHY 'HV VRXUFHV RIIQHANVHOW HVX Gy W 0 RQ HV MY UGNV GLHQ/Y B
WHUUDLQV RQW SHUPLV GH FRQVy\UHVHKWT % i WEHRIGWD) UGNV VI B/ Y H €
GHV IRUPDWLRQV VWHSSLTXHV DUEXVWLOYHM@WHBEHYHHVB Y BIQW \G I RS
OLJQHXVHV FRPPH OH &RPEUHWXP HW OT$FDFLDV

(Q HIITHW OJH[SORLWDWLRQ LQGWKR/XWW ER®OH CPILHI B OURH. W BVWI.(RVQU R D\
GpYHORSSHQW ODUJHPHQW DX 1LJHUTDX YR QDW GWWXUQRREW H REGHW
OTRFFXSDWLRQ GH YDVWHV VXSHUILFLHRUBKWIHXHNVQW HQJOREHU

— )DXQH

6XU OH SODQ GH OD IDXQH OH SD\YDGLYBRWRIPSEXQEH GMHXQH HWNBK

DQLPDOHV GRQW HVSqFHV GH PDRPLIgqUMWSqFHNV&4F RV SGAIRQ N
DPSKLELHQV HVSgFHV GH SRLVVRRYOXWV TEHDX ARXSH 6 WIHYY H BBW B E
S

/H 1LJHU HVW OH VHXO SD\V GH H BBFWIXTHKGOE R HRQ WX M@ W KX S XN I
*LUDIID FDPHORSDUGRQMV CSIHUPROQWIHUYDWLRQ HVW GHYHQXH X
JRXYHUQHPHQW

/H EUDFRQQDJH OH FKDQJHPHQWOMBO SPHLWIHT XGH OUFRKPEUWWDWH FRQ
SULQFLSDX[ IDFWHXUV OLPLWDQW OD IDXQH QLJpULHQQH

'DQV OH QRUG GX SD\V DEULWDQW ORWUBKYPLW RALHM UV W BE B pW WR

9 OHV PDPPLIQUHY RQJXOpV UHBHO/GH \GRNMDBIMT XHP HDQM GO M SD L
GDQV OHV HQYLURQV GHV VLWHYV GTH[SORLWDWLRQ GIXUDQL.

9 OHV PDPPLIQUHYVY FDUQLYRUHV WUPpW HBEWPFKSBPQOSHY THQQF
DXUHXV

9 OHV PDPPLIQUHYV FKLURSWqUHY DYHFLYXHOTXHV HVSqFHV GH

9 OHV PDPPLIqQUHY URQJHXUV DYHF OJWDUXW W @WRHISEPA RIIUNAHLVT X H
DHI\SWHWVJHUELOOHYVY GHV OLQqYURSRBWIpWHW XYDWNVG KBWHW WG
PXORWYV

9 OHV RLVHDX[ DXWRFKWRQHV UH3IPD/HIMQWHYNVSBW G KM ORXW B U
YDXWRXUV EXVHV *\SDgqWHV GRGQ\VCOLH FWXJEMHREWHW JXH Y
GDQV OD IDODLVH GH 7DVVDT¥ RXOWBHBO HOG HY HMDNRRBER PIDIXQ V
FRUEHDX HW GHV JDOOLQDFpV WHBGGEUYDSHD/IMDEOHY RX .RC



'DQV OH /LSWDNR QLJpULHQ TXL DEULWMH ]@BHSRWWQWUHQ $mX PU
PDPPLIGQUHV 1pDQPRLQV RQ SHXW VUSIQFRQ &K HOD I D X R W ZXUPIHO K
SRSXODWLRQV OHV K\qQHV OHVXENNFHXOV OBIHY LYY Q HHE X GPpF XWH B
FHOD VIDMRXWHQW GHV UHSW IHVHW RUMXHYV GHKV1VE UEW QW UH WK
VXUWRXW GHV HVSqFHV GH OfDYLI®DXGHYV S\HRMUUN H USILOGDMIVG HHW GEH 1
FODULDV OHV WLODSLDV OH /BEWHV« GDQV OHV FRXUV GTHDX 6L

3DU FRQWUH OD IDXQH DYLDLUH GVYW EWDIXPRXSFOAXY SHEQFLEB QRO
FRUGRQV ULSLFROHV GHV YDO@pNDYDBEM DRIEXVPMIVY W LG IHV/G i W ToX
OHXU KDELWDW HVVHQWLHO /HV BRRSELSDXHRPYHDEW A XUWD o/RIKL
GDQV FHWWH ]JRQH FRPSUHQ QHQWG WORF\GO R GYRRSRUIMMD HY HODIP E L H
30HFWRWURSWH UL BDWEHHRMNY UR Q L VODHMWHKKIHR SRR R Q Q pFD
UHJXORWWPOD FLJRJ@HFEDIMGDEBYPLXDWUH SUHPLqQUHV GH FHV H
SDUWLFXOLqQUHPHQW DWWLUpHY SDU OHV SODQV GTHDX

/H SRWHQWLHO IDXQLTXH GH OD ]\W QR X&H DSXORRWIBW KR Q IGRU W p\W H R
UpIXJLp SRXU OfHVVHQWLHO GDQV OD ]JRO*KLRUGH \@ R GREVWY LG HWH &
SULQFLSDOHV FDXVHV GH OD GpJUDGHD W DRWp HDR Q DWRWDLVP R LAH BV Q F F
IHX[ GH EURXVVH OHV DOpDV FOL®BWLIXHWYHRHFGWUSIWVYER F N UGHR)
QDWXUHOV HW PDLV DXVVL HQ WD ISWRQ REHMW WHU D/ Y X H \GS[dHT IS @ RSV
SDUWLFXOLQUHPHQW UHPDUTXD E OHYVG 6g G VOHDRHRE\DFEM@IMO\H V V|
JUDQGH DQWLORSH EODQFKH j KKFODQHW VB HVOREHR/L UX XD YOLIY ($1D WGV
SOXV GpVHUWLTXH GX 6D KDJUHID O®D GRY) AN H OEIRMY EHY [ D PID
PRXIORQ | PD @RKRINUDHE X VISW LOHWD RXWDUGH V

/H FURLVHPHQW GHV GRQQpPHV UHO DWY YLH)/G X @I UN K yP B LU DX FIWI IDYXHD\
TXH OH GPYHORSSHQW GHV LQG X VW DGHW HRRQU® IF VOLTKHD\E [HW BV & K UG
WRXV OHV W\SHV GYH[SORLWDWLR Q@ HW SOH GRQNVPRXEDIRHRW I®H VD
GH VRQ KDELWDW OLHX[ OH VRW \| HFf WHKHU B UGH W D V@ WLV B\ YO
DYHF GHV H[SORLWDQWYV DUWLVX@QOM TVOLQSDNRG QML \GMXQFWL B [
UHVVRXUFH HW TXL XWLOLVHQWWGEMVWRMHEKDLT ¥H\Q XIKG V. PGIRWIDRR
OTH[WUDFWLRQ &HWWH VLWED H RO W WA WXDYWL B Q YMXKIE VAL D EOW SiR
DVWUHLQWH j PLJUHU YHUV GHV |ROHYLS@XPISBIHVEBORRQQDHBOH ¢

$LUHV SURWpPJpHV HW JRQHV KXPLGHYV
~ $LUHV SURWDpPJpHV

'fDSUgV OHV VHUYLFHY GH OD 'YUBHWILIRI® WG 16V \ZGIRMH GINV \ohp &YW UDYLH
FODVVpVY HQ TXDWUH FDWpJRULHWHWWBRIONXVDQW GH O©DOVXRIQWILG
WHUULWRLUH QDWLRQDO &HOD HVWXULX$pUXHXXYVWOCITHQRUPH LDVHVY



9 3DUF GX © : 2 GX 1LJHU 3:1 KD
9 5pVHUYH ,QWpJUDOH RX 6DQFWXDLUH GT1$GGD]|

9 5pVHUYH 1DWXUHOOH 1DWLRQDOH GH OB3wU HW GX 7pQpUp 5

9 5pVHUYH 7TRWDOH GH )DXQH GH 7DPRX 57)7 KD
9 5pVHUYH 7RWDOH GH )DXQH GH *DGDEpGML 57)* KD
9 5pVHUYH 3DUWLHOOH GH )DXQH GH 'RVVR 53)' KD

9 5pVHUYH 1DWXUHOOH 1DWLRQDOH GHL7//HUPLWP IHOND LARHQ V/ L Q
GIKHFWDUHYV

,O H[LVWH IRUrWY QDWXUHOOWMVLFOD\WWHHY W RRMHEFOGLDADHOW  MHQY/H
SURWpJpHY FRPSOqgWHQW OH UHVWH GX SDWULPRLQH IRUHVWLHU

'"HX[ GH FHV DLUHV SURWpJpHV 3RQW LIPRVLBDH.L DRIYGCL DD GH OL &I B&C
3DUF 1DWLRQDO GX © : @ HW LL OD §wWHHW HGR DTW & p/bi©® OsH @ MMIXR @
DXVVL FODVVpHV UpVHUYHV GH E LSRN KRgLURV SKg W V HEDXO 18 § %6F RODYQ |
PLOOLRQV G KHFWDUHV VRLW GX WHUULWRLUH QDWLRQDO '31

2XWUH OHV UpVHUYHV OHV FRUULGROWTLTRXWY RXWQE RV WHWG DF QW
HQWUH HX[ HW VHUYDQW GH VXSSRUWWBDQXWG X0 B § NFHEKQ WP SRIBIW @)
ELRGLYHUVLWp FKHYDXFKHQW pUDGWRMEBW DYHF OHV LQGXVWULHYV

/fDQDO\WH GH OD FDUWH VXSHUSRVHW LRWR &/ IJQ B VWHKWP LW GXX/NV UDX
IDLW DSSDUDLWUH OHV JRQHVY GH FKHYDXFKHPHQWY LPSRUWDQWHYV

'"HV VRXUFHV RIILFLHOOHV GHV OWQR MW HWWH\G B\H V. @Y DWW LH VWA R @ W
SHUPLV GH FRQVWDWHU TXH FHUWBU@VH®HR R LIVXARILLHDW HRIQR XG3
DUWLVDQDOH RX VHPL PpFDQLVpH MWMYLGWRQYWIFHD YTHKRHDEW EWH QD
HVSQFHV IDXQLTXHV LQWpJUDO HPH\Q \WWH\WHR XP 50 IWL 0§ B H.R/MGHD FSH
OpJLVODWLIV HW UpJOHPHQWBHUBYYHORSES HAHQ WHG X SHIFRW M KXY G
H[WUDFWLYHV FHV DWWHLQWHWD KR & QWILW )X M UQ B @/HK WS BVEKW IS FEXHIA
HQMHX[ GH ELRGLYHUVLWp j OfpFKNO G5HH \Q W V B R D IOWM LIRWY VR X GLRIVQ H I
HQYLVDJpHV SRXU PLHX[ FRQFLOEWW GHIVO,{(RYHB FD®QHPHQIVR Q* (X U D



JLIXUH &DUWH ,QGXVWULHV ([WUDFWLYHV HW $LUHV SURWPpPJpHYV



- =RQHV KXPLGHV HW VLWHV 5DPVDU

8QH JRQH KXPLGH GpQRPLQDWLRQ G@ULHAD/QWQGRLWHHRHR DO QHOBUY
IDFWHXU G LQIOXHQFH GX ELRWRSB BWV®HQUWXHEUROPQ R DH PHWQW
KXPLGHV F{WLQUHV HW PDULQHV ®DIPHHQFQKMVI B 5 DD GDR[DRPLW /|
VDOpPV SHXYHQW H[LVWHU j O LQWpPULHXU GHV WHUUHYV

/D &RQYHQWLRQ 5DPVDU GplILQLH O MM DREXHHW IGXP PG\ IPR PEH | DA K
WRXUELQUHVY RX G HDX[ QDWXUHO OMNVPER DWIHY F RM GO H B X SFHUWP V@
FRXUDQWH GRXFH VDXPKkWUH RX DBXORPDHULARBROW GBI \S | RIRQG XK
EDVVH Q H[FqGH SDV VL[ PqQWUHV HEMRLRQ KW H/IRQ WG 1§ H D XJUH G @\ GLH:
HW GHV VLWHV GIDWWpQXDWLRQ GH OfHIIHW GH VHUUH

/H JRXYHUQHPHQW 1LJpULHQ D LQVFULDL GAFH\GH5 HMHYL gSHYW B Q R p
,QWHUQDWLRQDX[ XQ FHUWDLQ QRPESRIU®D QR B H\WQ WX RILQEOHWL B ©® DI
VLWHV 5DPVDU &HV VLWHV RQW HX GIMW JMFOI@VG H YR\D piXply LSDWHO R AR
5DPVDU &HV JRQHV VRQW JpQpUDGISRNQRX GHIW @LLHXHE Hp FRIORVHY
IDXQH DYLDLUH HW GIDXWUHV HV,®4F B VY RESRUHDI P V\DLWE Q) EWH
PFRV\WWpPLTXHV DX[ FRPPXQDXWpV UL YHRIDULQHVOHW WDEK\H B PRL
1LJHU DYHF OHV GDWHV GILQVFULSWLRQ HW OHV GLIIpUHQWHYV VXS

7TDEOHBXWHY 5DPVDU GX 1LJHU

1f GH 6LWH 1RP GX 6LWH 'DWH GH 'pVlL 6XSHUILFLHYV KD

3DUF QDWLRQDO G

=RQH KXPLGH GX PR\HQ 1LJHU

/IDF TFKDG

&RPSOH[H .RNRURX|1DPJD

'DOORO ODRXUL

'DOORO %RVVR

=RQH +XPLGH GX OR\HQ 1LJHU ,,

2DVLV GX .DZDU

/D ODUH GH 7DEDOD|N

*XHOWDV HW 2DVLV|GH O $wU

/D ODUH GH /DVVRXUL

/D ODUH GH 'DQ 'RXWFKL

6RXURBHROLWLTXH 1DWLRQDOH =RQH KXPLGH

/D ILJXUH FL GHVVRXV LOOXVWURVIO\D SDPADWL BXXW L IRIH WV SO LR Q FW
LVRK\gWHY ,0 UHVVRUW GH O PDMRQ\MMp GGHH FHMWWHIY 150 RVBIUT B M OID
GDQV OHV JRQHV VRXGDQR VDKpOLKQ@@HIWHW VR XD @k HIQOQ B HIDM Wi



SRSXODWLRQ HVW SOXV pOHYpH FHPBRIUWBRW HH @ WW DIHMWM U HMVYHR XSWH
GHV JRQHV KXPLGHV



J)LIXUH &DUWH GH GLVWULEXWVR®UGHYV GIROHWEDRN O W XROIDEBH =RQH +XPLGH



/H FURLVHPHQW GHV GRQQpHV UHODGHW HW | VOV WSKOFPVDWL AXWH L-CRED
H[WUDFWLYHV IDLW DSSDUDLWUH GHV JRQHV GTHPSLqQWHPHQW

'H OfDQDO\VH GH OD FDUWH FL GHWHWXVDH@QVGH® UMYNRWIW DOWHR®
FKHYDXFKHPHQWY HQWUH OHV DORWWALLY\. DV Y XH [MWWY TFFHW MYCHAQ B R W@ IR VA
5DPVDU QRWDPPHQW GDQV OTRXHVUY DIWLR® GR URH\GX LSDNY F R QSA
VHXOHPHQW XQ HQMHX GpWHUPLQDQW SR >»W IOW DHXURM HAW VK@ VB R XS
FRQWULEXWLRQ LPSRUWDQWH DX[ ELKNQRRRWXDHXYALFH VY LpFHRWDV W H R |

&DUDFWpULVWLTXHY VRFLRpFRQRPLTXHYV

2UJDQLVDWLRQ DGPLQLVWUDWLYH
/H 1LJHU HVW VXEGLYLVp HQ Up MWRODVWENYHRNRQVEHPpUERQR QVR OG
WHUULWRULDOHYV GpSDUWHPHQWR/XQDY]OOHNRP PXQHR XS EDVKHH.
FRPPXQHV UXUDOHYV

'RQQpPHV VRFLR pFRQRPLTXHV
$VSHFWV GpPRJUDSKLTXHV
/D SRSXODWLRQ GX 1LJHU pWDLW HVWLBFHF XQ WD XK DB EDWBDWRLW \H
DQQXHO LQWHUFHQVLWDLUH GH B 1RQ V& H \F SR IXWV PO ¥p G pPR PR
HVW QRWDPPHQW IRQGpPH VXU XQHLIRKHWGEHI pFRRGEMPp G RXUGO K H QA
SD\V HVW SDVVp GH HQIDQWYVY SDU IHPPHDE®W DX GRXE@HPHQW B
SRSXODWLRQ WRXV OHV GL[ KXLW DHX/Q HDHSWR S XFODWH. B Q pG>R B L DHDWD F
/HV PRLQV GH DQV FRQVWLWXHQW G H RODWSRBIX@\D \G HR QD Q@ B UHF
PRLQV GH PRLV /HV IHPPHV HQ kJH GHs IS URF $RSX QDS URQH QA
SURSRUWLRQ GHY SHUVRQQHV kJpHV GHLRIQDFAWL YO KY¥p HVGH G Hj
DQV UHSUpVHQWH GH OD SRSXODWLRQ

/D PDMRULWp GH OD SRSXODWLRQ HVW IN@GHQWDLUH HW YLW F

6L O RQ DQDO\VH OD UpSDUWLWLRQHGMMPEDGV GW pW HBH LS/RES IXIDHD \@ L
FRQVWDWH TXH OHV GLVSDULWpV UBHRQDIDMHEHVRW. QRLED ORIWWHE
SOXV GH GH OD SRSXODWLRQ

9 /D EDQGH RXHVW TXL FRPSUHQG O fH.DWPHR E-OW TLHW DEPUR QG R
OHV YLOOHV SULQFLSDOHV VRQMNTIRWNR 7LOODEpUL 1LDPH\ (

9 /D EDQGH VXG VXG HVW FRQVWLWXp GHWWXIEGRQWY GHUVXG 7D

&HV GHX[ EDQGHV VRQW VXLYLHV SD QRAMXP PSH Q WVOID LEROHE WO H
TXL FRUUHVSRQGHQW UHVSHFWLYHPHQWIDOD UpJLRQ GT$JDGH] HW



/TDQDO\VH GH OD FDUWH GH VXSHUSRWVMLR®X W SIRHL\G ¥ [GVILPIRFIW DB}
GDQV OHV LQGXVWULHV H[WUDFWRXHV W I GLpQ FLCSFOSOSHFHV) B BEDWQ 0 X
7LOODEpPUL HW GDQV OHV GHX[ S{C#HD GBIl BHMWHPIHQDN SHXSOpV QRWDH

$LQVL DYHF OJHVVRU GHV LQGXVVOWRKW\HWWGED BW LW HO DQ RRWDAPPHIH
UHVVRXUFHV QDWXUHOOHV VIDFFUER®I OIYWY¥ ORXW [FR[Q \GuSOHIH
H[SURSULDWLRQV SHUWHV GH FKDPSV G@W\W DGO/MHWLRKQHG H/L BLaH |
FRPSHQVDWLRQ RX PrPH VDQV DXFXQH FRPSHQVDWLRQ



JLIXUH &DUWH GX SRLGV GpPRJUDSKLV¥VXH GX 1LJHU HW ,QGXVWULHV ([WUDFWLYH



2UJDQLVDWLRQ VRFLDOH HW IRQFLQqUH
$X 1LJHU OYRUJDQLVDWLRQ VRFLDVWHH B5XHXQLY H DX\ SHR/F O IDRXW LS
GLVWLQFWYV

9 OH SRXYRLU PRGHUQH H[HUFp SDW OMHFRQ WHDLQW WP XQLFLSDO D

9 OH SRXYRLU WUDGLWLRQQHO H[HWFpHSYDOHDE HF W W | URHWLLH LWAXD
UgJOHPHQW GHV FRQIOLWYV

6XU OH SODQ FRXWXPLHU OfHQFDGWH®BQRKHIHYUE R S0 D @&/LLWR DR/QH\F
DX[ \HX[ GHV SRSXODWLRQV OfLQNVBOWXWLRRF IOHD jPTKLX [HIOMGILVT X biH L
SUHPLHU OLHX SRXU OHV FRQVHIHRW GHY WRXELVOBIYJI IO WWHOH /0
WUDGLWLRQQHOOH VWUXFWXUpH DVWWEXY BDWNFFRHXWU G H g-_\DHODAKR G |
YLOODJHV

/HV PR\HQV G H[LVWHQFH GHV SHGWODIW RRKVVWRAM Y{VIV\W QOMIVH &/ &I I
FRQVWLWXHQW GRQF XQH UHVVRXUFH LP®SROMLEY®BWIRQU QLR X WIH
UHFRQQDVW OfeWDW FRPPH OH BEG@SWLHWDUHFRGK DO/BV Vi BID O H P PImL
SURSULpWp SULYpH HW OHV GURLWW BH (S URISWWXWE XF R RW K PYRIQR/
'RPDQLDO OfeWDW GpWLHQW GHV BV RLWMW WG 5Q R SADLHNPWS/UR X pBIR
a HW VXU OH GRPDLQH SXEOLF EFKYWV $ AW HRWUW IOHGHVHVUHH YL
HW RX XWLOLVpHV SDU OH SXEOLF

/fewDW D pJDOHPHQW OH GURLW GYfW[SXYXESUEHN GNHY pWHDEWHY RH X
O XWLOLVDWLRQ GHV WHUUHV SRXURGHYXEIBDWYRHY¥V GRIUG I XHOR & MR
MXVWLILH G pWDEOLU GHV VHUYLWXGHYV

7TUDGLWLRQQHOOHPHQW OD WHUWIH H S0 YWOPQWH j HOWD HDWL O 8 HX
IRVHUV SDU KpULWDJH SDU GRQ@®EXXBMU/EM RSEDQVREH IBWLOBWYIGp
IDPLOOHV IRQGDWULFHY GHV DQMLUHMWHGENVYOD®RED XH MRXIGGW DRI
LPSRUWDQW GDQV OD GpWHUPLQDWSRQp@®/HY GURLWY HW GH OD JH\

/H FURLVHPHQW GHV GRQQpHV UHODWHYHIW] I0DGWKWRID W Y THK[W © DUFY/
DSSDUDLWUH GHV JRQHV GTHPSLqWHPGHOW| %Q@R QXM HQMD WRLR S HXH
GH FRQIOLWYV OLpV DX[ HPSLGQWHPHQWYV VXU OH IRQFLHU

'DQV EHDXFRXS GH FDV OfDFTXLVLWHWRGQIGH\YUWANUDKVGEWULBHQ)
FRPPXQDXWpV FRQVWLWXH XQH IRURW G HDYAMHISAD UHPHQHW GEINV L O F
JUDQGLVVDQWHY GHV FRPPXQDXW p\G H& DH DWW\ KMUER QW VXW B FHHGE L
TXL UpJLVVHQW OH VHFWHXU GHV PW QHV FRICKH 1B SOLFW O B HG H pd 1B ¥ W

$ OTLVVXH GHV LQYHVWLIJDWLRIQNDGH HV B H UDDL BW p\pIDQ@WWP bl W XCOHQ W
RINLFLHOOHY GHV OLQLVWQqUHV G HW X@HM VW RO K5YXp B Y WSLDRIO B HO HAR P



SRUWHQW VXU OHV GpSODFHPHQWW LRI \S BEFHVO DWW URGY NWQOHNRHA:
DGpTXDWH TXL GpJpQqUHQW HQ FRWpYVL AWWY DRIYHQQWH A ®UWIHVE MY FRF

(GXFDWLRQ
/H 1LJHU HVW GX QRPEUH GHV SD\V GIPFIN L TXH FSE YV DNOMW \HGQ R ETO
QLYHDX GH OHXU V\VWqPH pGXFDWIXIH BV VKEQHQpHQ WHUPHV GIDF

/H 1LJHU DERUGH OD SpULRGH DIYHF G BVF PHELWEDWO KX WDV Q QN
OH SOXV IDLEOH GX PRQGH /H SD\V QFGIBHERULD XKHV LMWV KN RDDREE
OHV GRPDLQHV GH OfpGXFDWLRQ HW GH OD VDQWp

/IfTHQVHLIJQHPHQW IRUPHO DX 1LJHWW VW WRWWVIERONIpUHQ FRKO M U3H F
SULPDLUH VHFRQGDLUH F\FOH GHRAVEDWIV HW GHPHLW QWHPSHQW HPKRA

'"fDSUQV OfpWXGH VXU OHV 3HUIRUPQHIQV &6 (B\V W qP HOeHS X FDW/AP |
PGXFDWLI DX 1LJHU VILQVFULW GDRWTXQ 5R Q VEHIW B Li GOERODMLA W D K |
XQH GpPDUFKH SUpPpFRQLVDQW O DI LTEOCOOOV fWp VB IHH Q DHEXWK DB/ DEE® U & HIV X
GHV SROLWLTXHV GIpGXFDWLRQ WHO'QRMQTQXMHO GG HL QLYHHO BORVP 8 8
OfeGXFDWLRQ 3''( HQ HIIHW OH GpYHQRBSSWHHDW YRDDQWLWDWLI
GpWULPHQW GH OYDFFRPSDJQHPHQWLFXDQVWDWQADWDEOpH \E B O ¥G
7RXV &DGUH GIDFWLRQ GH 'DNDU

$X 1LJHU OH WDX[ EUXW GH VFRODWSIVPWLAGLEBWHXUM GRfXPHGE K
OTpYROXWLRQ GHV V\VWgPHV VFR® D LH\H V. QHG\L FDHV @ B UWvp B & LV DAWLGP®
QLJpULHQ RQW FRQQX XQH pYROXWLRAX[ EYRWDEEHYERGRUVVDW LIRQ

GH HQ i SRXU OD SpULRGH HQ V &WRWWX{QFDBKE BEH
IRUWH GLVSDULWpP H[LVWH HQWUHPDBIVHRLOUEBBR[® FROWUH $RXO HF
SRXU OH PLOLHX UXUDO HQ BWDWLTXHV GH OT(GXFDWLRQ

&HSHQGDQW OH WDX[ GIDFKQqYHPHQWS HG X XSUNYLRAD MFHR O D$ 3 H HWR @W
LQGLFDWHXUV FOpV XWLOLVpV G D/ JQH PPHYW Y HH WHGEOIN D30 H\@ WV
SHUPHWWHQW HQ HIIHW GH PHVXDHYWGD LAD SHAVL W Q |6 R WYV MW@ PRHD p
WHUPH GH OHXU VFRODULWp

"HSXLV DQQpH GX UHFHQVHPHQW WPYH UDI®H FGIN VPDGHR S M R DWH \!
PDQLqQUH VRXWHQXH S5HFDOFXOp VXU ODD BDAW SOV B REQIQ pHV HIX 5 *
HQ VRLW XQ JDLQ GH SRLQWYV

/D TXHVWLRQ GH OfpGXFDWLRQ HVW 00 RFRS0 @ MV $3 QAU LONDp § HIHAH §
DEFWHXUV ORFDX[ VXU OD TXHVWLRQVG#VOQIpGKEDMALRE HDW VQRRVV E
1pDQPRLQV FHUWDLQHV DXWRUHWYHOREPEBW UWVHDQFRQBUPHY § R U
GHV HQWUHSULVHY GDQV OH GRPDLQH GH OfpGXFDWLRQ



(Q GpSLW GH FHV LQYHVWLYVVHPHSRXW V ROIDW HD LDBO 8 HR$ STRU VE XFXLAV
FRQVWLWXH XQ GplL PDMHXU SRXU OHV FRPPXQDXWpV

6DQWp
/IH VA\VWgPH GH VDQWp GX 1LJHU FRPSUHQ@& WXR MFpQ D WQULR H®K |
GpYHORSSHPHQW HQ WURLV SKDIV@W HUWPHGR DW UHH HV YSHX SFHpQW T 0!
GH /XVDND HQ =DPELH HQ

/H SD\V D UpDOLVp GHV SURJU q@ GARmMW HEDW E Dvp 0 XG ® LW N VX Fa-H @ R\W
OD PLVH HQ °XYUH GX 30DQ GH 'pYBERWSHNP HHV PR MDLWH L LI
IRUWHPHQW EDLVVp SDVVDQW GH OGRMWQPLOOM MDX[ GH PRRIXWD P
HQIDQWYV GH PRLQV GH FLQT DQVSRXW AIXOD@W HQ@ XL $DVVIREH P
HQ UpDOLVDQW DLQVL 020" WHLPDWHHQE B DX R IGWM $RUWDGH
GpFgV SRXU FHQW PLOOH QDLVWIYFKHM YDRYWQWHY HQ LO UH\

/IH WDX[ GH FRXYHUWXUH VDQLWDGHH DX QHPHDX HKMWLRQDO HVW ¢
HQ DYHF GH IRUWHYV GLVSDULWPIXUVYHRQDFGINVG HQVIVERWPR H 3 G5X
PRLWLp GH OD SRSXODWLRQ GRDWDS DN BRPBFEPCGOXDXFH/ HNY(
VDQWp GH EDVH

/D VLWXDWLRQ VDQLWDLUH UHVWH FH PHRQGDOI VBN PRMFXISQQWVHH PN
pPOHYpH OD GRXEOH FKDUJH GHV PIMUD®MPLVWUDQN Y L \OALEDHO
O HQYLURQQHPHQW OD SUpPFDULWp G HIW VAHRRQHGLW L FOIW G1K I EXQ
GIDSSURYLVLRQQHPHQW HQ HDX SRWDWRBWDRQWXG ¥X@QXHQ F X DD/X [ U
OH SD\V QTHVW SDV WRXMRXUV SUNSBHpFRQHMMW RDRPHEQW X[ O B FWRMWW
GH PDODGLH GDQV OD SRSXODWLRQ HQ SDUWLFXOLHU FKH] OHV SC

/H SURILO pSLGpPLRORJLTXH HVW PDEUIN)VIDWUPDI 5GpBRPLQDQVRL!
FDUDFWQqUH HQGpPPR pSLGPpPLTXHV SMARXGLWHY PKRORGD WROEHHR
HWF HW OfpPHUJHQFH GH PDODHUWNQYRRQWDWYWPILN® DEO HA/L DK
GUpSDQRF\WRVH HW PDODGLHV RBQW®\HFDM\ABFW UK FKHOD QO MRE
XUJHQFHV HQ VDQWp SXEOLTXH LQRQGDWLRQV VpFKHUHVVHV FDC

/H VHFWHXU GHV LQGXVWULHV H[WUWHFFWR @ HYR VX GLILLIHSD KW VG QY B D\
VDQWp KXPDLQH /TDFWLYLWp FURRVVIBHWHFBGBIRSKLGH VS BWXRDGIL X
GDQV EHDXFRXS GHV FDV XQH SOMV $BB®G B WIRFODX WILRQUDX IQ BVIH |
VXELVVHQW WUQV VRXYHQW OHV FERBXP VXRHRFHQW jG\M UDXYERMLY \@ Bl ® B H

2XWUHV OHV SUREOQPHYV VDQLWDRPODMM TXh VG R X, 6 B0 6 X\WR DF@AL WO
GX VHFWHXU



'fDSUQV OT((66 GH XQH HQTXrWXUYpPIOQ M HVFKB] MXL\O @/HM Y DL ¢
OHV WDX[ GH SUpPYDOHQFH VXLYDQWV HWPOR@LFKDU &RPLGON
.RPDQEDJRX

6HORQ OD PrPH pWXGH WURLV SULQFpSDXPD GpVDHUWL Q DPWU R B MW
VH[XHOOH OHV FRQWUDWY GH PIDLUEICDHNAV H GXHU\D HU 16 Y MWQDUP IGQHPVH | B VL ¢

$ OTLVVXH GHV LQYHVWLIJDWLRQV pGHQWHUUBLIR GOHODHHV R R K HDH
SULQFLSDOHV GH FRQVXOWDWLRQ VRDYDQWipHHNV DX SDDIBILYPEGIH
5KXPH OD SQHXPRQLH OD GLDUUKpHGHUP PWRQRWIXWMVR@®HVYHNIIE
GLIHVWLYHV OHV WUDXPD 30ODLHN H®WU®OXA\WWHQWHBRYMRQFWLYLW

/ID SOXSDUW GHV FRPPXQDXWpV UIYMHNUWpGNV RNV SOLWHD/J 5 OHIO0D
UDSSRUW DX[ HITHWV UDGLRDFWIHVY SBW @ W DAVAW BWH G PXOMNDLQIUXHPY B3
LOQFLGHQFH VXU OD GpJUDGDWLRWYW RXW CGGHDWL WY QMpl D/VXW W RSWR BER W ¢
OHV HQTXrWHXUV ORUV GfXQ IRFXV JURXS DYHF OHV DFWHXUV j $U

$SSURYLVLRQQHPHQW HQ HDX
$X 1LJHU O9YDFFqV j OTHDX UHVWH XRWEHQW PB® HX G U Z RXMV HMR LOVH V
HIIRUWY GHV JRXYHUQHPHQWYV GX 1 HFKUW DYXHYVOHY SIS RID GHIVH B B URND
GYDPpPpOLRUHU OD FRXYHUWXUH HQ HDX SRWDEOH DX 1LJHU

(Q HITHW OH VHFWHXU GH OfK\GUDK ©@IDT R O L YWUIH K MWRALL Q QW GH ICGF
TXHVWLRQ GH OTHDX HQ WDQW TXHUWHY B8R XVEHXGN GRYHDARHVYHE UK
FRPPH OD IRXUQLWXUH GYfHDX DX[ S\KIX0DWLFRWD HY HWWD B pQ BWIRHPDH-
LOQGXVWULHYVY H[WUDFWLYHVY HQ VRQW OHV JUDQGYV FRQVRPPDWHXU"

/D PLVH HQ °XYUH GX 3URJUDPPH 1D W L3RGWIDE GH$ 6 WP 8§ QWL LR @ HHPG
$(3$ SRXU OD SpULRGH D SHUPQULIGFREW MRV UGB AV DDDIHRH
VHFWHXU QRWDPPHQW L OD JpQ pYLDCDA IV DHWL DY VXD VG GOGRH [pR
GIpFKHOOH GDQV OD IRXUQLWXUH GD-ER WHWIYRBDHETEE ©KKPXD HEGWL
GIDOLPHQWDWLRQ HQ HDX SRWDEW GG HVHPRYGHY LQVXODLUHV HW U

$LQVL OD FRXYHUWXUH JpRJUDSKLVYXH @B SRLQMQ/ GTHDX PRI@HUQ
DSUqV DYRLU DWWHLQW HEOH HQIPEGGNX OfHD® SRWWH GH
i HQ HW OD GHVVHUWH HQ HDX SRWQEOHjHQ PL®QHX XUE
/HV JRQHV GH VRFOH HW GYTDTXDIHXb W ISWRDRQARY HR FJOMLR R F
WDX[ GIDFFqV j OTHDX SRWDEOH IDLEOHYV

3RXU FRQIRUWHU FHV UpVXOW DMAIX UHWW GHKOWN FW HOXXH)V 6 R Q'R X DH Q Q/HH
HQ PDL OH 3URJUDPPH 6HFWRUHFPBQWX 3528(a®H HW $VVDLQLVV



(Q Of+\GUDXOLTXH UXUDOH D WRXFKp GH OD SRKDXQDWORQ H
OTK\GUDXOLTXH XUEDLQH D FRQFHUQp WLPpKDELWDQWEDVH GH
GRQQpPHV GX 5*3 + ,16

(Q HIITHW LO DSSDUDVW TXH GDQV XQX® RELOH XH SEMV ISTUXH \DLURLGS |
GpVHUWLTXH FRPPH OH 1LJHU RQ WRRQUGHW MRA/INWIHULR@QH RXD
OfHDX HQWUH OH VHFWHXU HIRMUW FW DIHN W UOFHIVV DG W UV VLIOVB Y MV Q ¢
SUHPLHU WHPSV GH PLHX[ FRQQDVWEH D\ GHV SRQLELDLW pR®N O®L
PLHX[ FRRUGRQQHU HW DUELWUHU OHV ISODH \P LGIK) SSOURY L MLHRD @
GpYHORSSHPHQW GHV LQGXVWULHVY H[WUDFWLYHYV

(PSORL
/H FK{PDJH OH VRXV HPSORL OH PDQXXHNVRBX ©OFR QR KXLIXH\Q FSHR >A
MHXQHV QRWDPPHQW UXUDX[ HW GLWQDRYLVY BY QWLHDX\HI IDHU RQ D U X
GHUQLHUV FRQVWLWXHQW GHV FRRMLIRDAROHRP IEFXHN B HY HM HjX Q HIVQ
IDXW DMRXWHU OHV GLIILEXOW pVH®TRBF#P HXWILGHWQ FBBSBEWWBW (
JpQpUDOH

/H 1LJHU D HQUHJLVWUp FHV GHUQLWDKXVQREBPMNVG H FO\WD SUPRSIURGNV L
LQpJDOLWpY PDLV OH WDX[ GH SIPRUIH W p) ddH p@B SR S X O D WH\R Q/ kJ HX
j OD FRQILIXUDWLRQ GX PDUFKp GH \D PHDRBHORLY TR XFR Q M VBIDW\K H/ BX QA
FK{PDJH JOREDO HVW UHVVRUWL HQj KDXWH SDYVEXQW GH HQ

JTLQFLGHQFH GX FK{PDJH HVW SOXKHROWMN RKRIPP BW YV DYPP HH ¥ XGiL
UHVSHEWLIV GH HW HQ X PBIOFHK H V \@ HD/X WIHIX @ B V DPYIHFT X Q
FK{PDJH GH SRXU OD WUDQFKH GTkJH \GHVY.W SUDRQWVLSIRDHEPHQW
PLOLHX UXUDO DIIHFWDQW GH OD SRSXODWLRQ DFWLYH

'fDSUqV OHV HQTXrWHV GH WHUUDU® YV OYRL tH ADSEO/RILQW VD DX UQ b YH
FRPPXQDXWpV ULYHUDLQHYV GHV LFKE&ORIWUWHF SSRWIDIAWLY KV Y BEQWYV
OLpV j OTDJULFXOWXUH WUDYDX[VFKREBrWREVLTXD VS GORD/UB/HGE HD/F
VXEVLVWDQFH DVVRFLpHV j O D DUXAHXO WXQW XHUW VO GpHOBIMQWH DYHF -~

$ OTLVVXH GHV LQYHVWLJIJDWLR@EW W GHH O DDERRKP XOJBRS @ FSID G HOMH ¥
PLQLqQUHY HW SpWUROLqUHV UHVWKWD/ JUDKDLEH \S ULHRQYERDPW G BNV
HOQTXrwWHXUYV

/IH PDQTXH GH VWDWLVWLTXH QHOQWWH GHYRIOMGEVWDLHY BDHVODRQ/ L
GYfHPSORL FUppV DX QLYHDX GHV DNILVRGQNVYERPWXE D XWRDRXWIHRRDD H(
GIfHPSORLY VRQW FUppHV SDU OHV X@OXMWWYLERAJWHNDFWLYHYV SR X



3RXUWDQW O XQ GHV GplLV GX HAHBWWIX®HGHNQLQ G B VAW DAL RIQWG B
RX LQGLUHFWYV TXTLO RIIUH DX[ FLRMHXYQ B X@lpdU R FHVO H\p W/BIR/O Y R L
GHYUDLHQW GRQF WUDYDLOOHU IGWRBBP@H SRXU DFFURVWUH OD FL

(FRQRPLH
/TPFRQRPLH GX 1LJHU D pWp LQV X Il QWDWPIPEHIHN GX\ QIDIPW TEH VDV GHISRI €
i YLV GH OD YRODWLOLWp OLpHDDDYHVOIRPOUIFHVXEBWXUHOOHYV HW

'fDSUqV OD 6WUDWPpPJLH GH 'pYHOROPEHMHHQRFOXVDED H7RWHGH & URDL]
(QMHX] 'pILV GH IpYULHU OD X URILFPW R QIFHHOGIXR 8), ¥ UHX X@LHY B & J |
GH OD SDUW GH OYDJULFXOWXUH DXQFBKPHOVLEHFH OGHIMUWUE M VD QK
SDUW GH OTDJULFXOWXUH \ FRRPSHVW HOUIpD HYDWHS VWV SHF&H HW ©Q

HQ UHIOpWDQW OD FURLVVDQFH GIMNQHGHRBREWO B W LRRYN WEXBELODC
GITHPSORLVY HW XQH DPpOLRUDWLRQ GH OB SFOpGHRWHWp SDU UDSSHF

3DUDOOQGOHPHQW OH GpFOLQ G HALRHHQW LIFGIN QW XGHT XSHV BB O WHE H
HQ i HQ &HV FKLIIUHV SRXUUDLRQWKRKEID) WHID GIDWGE R PIC
GDQV OTDJULFXOWXUH HW OHV VIHRQY LEHVQ HD PIBE QS B X UX HUIHH W QE DS
WURXYHU XQ HPSORL DLOOHXUV QON DM ISR V& H\ DSIRAVAH.G WO T XvHp \O B
OYDJULFXOWXUH VH VRLW WUDGXLW HOSD/UVXQ LR @V G Bl GQ WHARSIORH
GX VHFWHXU LQGXVWULHO KRUV SpWYROXp DX HWRXUWNVFWEHRQ PERU
DQQpHY HW FRQWLQXH GH VH VLW XH@DDXIMRX G & HOV] H [W GIXF 3V R Q1 S
PLQLQUH HOOH UHVWH SHX pOHYplé DpYROX VY R QU GRLR/QWQXQ BMIXY S @

HW OD SDUW GHV DFWLYLWpPRQSXWIR O3 mRIGIM HW JXIOQ IHJWU +
GTHQYLURQ GX 3,% HQ i PRLQV GH HQWWHU UpSRRUQqHE P KQW
SDUWLU GH

"IDSUQV OT((66 VXU OHV LQGXVW U LGV HD WW D ¥ MW Y\H \H [GVHJ D F W IO¥H 8 , ¢
SURJUHVVLRQ DQQXHOOH HVWLPpHLRBEYLURQ /TRENXNDARRXPV GFROD
FKDUERQ HW OH FDOFDLUH VRQW MKWV TSUI CAN BBIX[QSWRIG X L\BX B 1% |
VXLWH j OfTH[SORLWDWLRQ SpWUROLqUH H[WUDLWYV

/D SURGXFWLRQ GH OTXUDQLXP D pYROXpMRWQHIN HW HFWOOH GH O
i NJ
(Q WHUPHV GH UHWRPEpPHV SDU UDS®RMHYWH]SRD VEDWDREH $RWBR

PLQLqQUHVY GHYUDLHQW SOXV TXH GRXEPHWWHYDWHRQ HBW GRYS
SPWUROLHU LQWpJUp XQ JLVHPHQW XQH UDIILQHULH HW XQ ROpRC

(Q PDWLQUH GYLQGXVWULHYV HIWUDNWEWHWUOYWKXWLGH GpQW VR GRLV
FRQWULEXHU j OfpFRQRPLH ORFDOH THML Q HVW SDV SURSUH VHXOH



$ OJLVVXH GHV LQYHVWLJDWLRQV XGHD Y\ p\W RIQW U R X WH@ X KW ®HHW
LPSRUWHQW OHV ELHQV HW VIOR¥FDRHY RXHESWWRH AXQ W [GO LOpR IHE
HQWUH O pFRQRPLH ORFDOH HW O LQGXVWULH H[WUDFWLYH

/HV HQWUHSULVHV UHFRQQDLVVHXW 6 HQV M/[H bW HGIOF B TR-DILW LRWOW LE
FDSDEOHV GH IRXUQLU OHV ELHQV IHMp WHKWYFHBHWL EQH VX6 B WL\ R QX

GHPDQGH HW TXH O LPSRUWDWLRQp DHVOQAH G RSMAVRID WWWOQWWID
SUPpVHQFH GHV HQWUHSULVHV GDRXU®HSDM QHY LN[PHUDE WR FXWHQ K\
FRPSDUDWLI DX[ SRSXODWLRQV ORFDOHYV

/ DSSURYLVLRQQHPHQW ORFDO GX PRLOQMWHE XYM SMUBL VIS HRND EX
G RSWLPLVHU OHV RSSRUWXQLW p\L Y FD XY HRR/P POXH\D XV VX \ONRUE IDHOM
FRQVPTXHQW FUpHU GHV OLHQV LHOBXVM WL HFRORPULBIFOREEDH 'HW
LQFLWDWLYHYV SHXYHQW rWUH HQYLYJPISS DR YQVER GRKXY \GHRF DO N Pt

$JULFXOWXUH
JIDIJULFXOWXUH HVW OD SUHPLqUHRDAWQLYIWL i DRGR P L X HD BW U YIRV
UHSUPpVHQWHQW HQ HIIHW SOXV GH W XS B RL MRW BO XA/X GID\V 6
SRSXODWLRQ 'H SDU VRQ SRLGV GDQV D ¥ RGIFEMHX G XD SDLF R OH \R
LPSDFW GpWHUPLQDQW VXU OH GpYEHO BOSWPHQ@WU h FR Q RXLUTHK B RIX\H
FRQWLQXHUD j MRXHU j OTDYHQLUVXQ QD ARQBBIPTHHNV MDD GG X FO\
SDXYUHWp HW OD VpFXULWp DOLPHQWDLUH GX SD\V

'H PDQLqUH JpQpUDOH LO HVW REVIHUMWMpP G HX VP RXGGIW XGHH \F XS X U
VRUJKR QLpEp FRWRQ DUDFKLGH VROpHWHW L P DRVIVIQ ROV BRIVY BRQ
FDQQH j VXFUH SURGXFWLRQV OpJXPLgUHV HW DUERULFROHYV

O0DOJUp VRQ pWHQGXH OH 1LJHU GHVSRRH@®EHGEHX GX WHUUH W FIXIEC
PDMHXUH SDUWLH GX WHUULWRLUH @DHNWL RN e UMMW XRIVNF XGHVS B R
GIDIIOHXUHPHQW URFKHX[ UHJURXSPWVGDRLY WS FOVDHVYWHVRQ WX
VXSHUILFLHV GX WHUULWRLUH VRL®WD SDUWNRM V&II3WWE WUWLLRND
GpVHUWLTXH GX SD\V R OfRQ WURXYH OH 7pQpUp OH 7DO OH 'MD(

'fDSUQV OD 6WUDWPpPJILH GH 'pY HROLRS/SHPHO W POXIVE®H HWR PGIH, & U'LL
(QMHX[ 'pILV GH OH SRWHQWLSID\\H® WH BV ML PRX PWLPDREOE
GIKHFWDUHY HW XQ SRWHQWLHO LUWWDEEM FRQQKHGYR W HIQWRQ O

PLOOLRQV GTKD VRQW PLV HQ FXOWXMPHSOXYLDOH HW KD H

/D VXSHUSRVLWLRQ GHV FDUWHYV DQGXRRADHM VDHYW U B Y7 WR. Y WV UH @& HH
RFFXSDWLRQV GHV VXSHUILFLHV G\pX U DASHDWV DR QY LoV W (WU PG X E AR R
WHUPH RQ SHXW V DWWHQGUH j X QLD XJPGXQWMDUN HROY GIXV DRIVELMD
SRXUUDLW DERXWLU j XQH DJJUDYDWLEBVGKVSRFERRPQ QUL F/ROSIVp FI



GRQF QRQ VHXOHPHQW XQ HQMHX GpVWHXRLVQBQWLSR®Q HPH W B O/
DXVVL HW VXUWRXW XQH FRQWULEXWLRQ@ IGAHB\R 8 REXQUDHVD R QWL O RX O

(OHYDJH
/TpPOHYDJH HVW OD VHFRQGH DFWLYRWY OQRFpBLHERIHRP L TP WGV O
HITHFWXpH SDU OH 3URMHW GI$S[SXILVTRRYIEOEROW KTUXHH @6 ES HHE

OfpOHYDJH REFFXSH SOXV GH GH OB ISRSX®DOM R H W QRRALWMKLVEL
3,% QDWLRQDOH | SOXV GH WGKXOXN YGI) X GjH® DP yQ VAN DHF W L R Q
DOLPHQWDLUHY OLHX[ OHV UHVVRXYFEH W RXQUPE GBHV UHYSHIDX\H GW H |
GX SD\V DYHF XQ DSSRUW GH HW W MY WSRIW Y0 ¥ N PHHW W HSIROKHUV OGH

GX VHFWHXU UXUDO &HWWH IRUWXUFRQMW DIUPWH R QF CDALH GIDH) ¥ HO DR
OD SDXYUHWp HW OfLQVpFXULWPHDOWL BHQWRIL DS SR Q W BIQV B Q RBRQ W
KDXWH YDOHXU QXWULWLYH PDRY OXNFSORLW MWWRKW HDHQRD ¥XI
PLOLHX UXUDO

2Q \ GLVWLQJXH HVVHQWLHOOHP B QN HJ WX[QW LS H\W G O DD HH \OHIR L

/TpOHYDJH H[WHQVLI HVW FDUDEWpSRX S D[ DDRP RDMOLRDP GHKV EDR
TXH OfpOHYDJH VHPL LQWHQVLI HHWE RYL @ N UROYH.\D H FHWWL FDW PV QGHT H F

/HV VAVWgQPHV GH SURGXFWLRQ GTWOMXDJIBHYHSRWY HRXNW W XQMHDXNJLHHGC
VRXUFH SRXU OfDOLPHQWDWLRQ GX RPWD/IUAHW TXL UHVWH WULEX

'fDSUgV OHV GRQQpHVY FROOHFWpHWYHORESHPNQGH GOXD 3'DVYWRW DRX
OLQLVWQqUH FKDUJp GH OY(OHYDJHKGB QU DOYIL AMD®OWH. @ @X \B\WWdHRHY
SUpVHQWH FRPPH VXLW HOQFODYHWDBIHWWRDOKXYpV WARXDERLUN
ORQJXHXU GH NP VRXUFH OLQLVWQUH (OHYDJH

/ID VXSHUSRVLWLRQ GHV FDUWHVXIPHMPHEWVRQWUH OGHY |RGHKY VEULF
HW OHV DFWLYLWpV SDVWRUDOHVGHRWDFEFHHW 8 0 WWHRWHHKY GITRFFX

/TH[SORLWDWLRQ GHV UHVVRXUFRXY A QO GWHW HTX Sk WX R OG H ¥ HW HHU
SDVWRUDOH UpGXLVDQW DLQVL YUYV SREWH Q @ LPIDX [RTOULU 0§ JE R QHWW G |
DXJPHQWDWLRQ GX QRPEUH GHV SHUWLBERXQULIHUY XOH LIIIX\DW D W
SKPQRPGQH /D SUPpVHUYDWLRQ GHERHWSXBHMQIHXN B PW KU FRQN @\
FDGUH GHV SURMHWY GHV ,( DX 1LJHU

5pSRQGDQW DX[ TXHVWLRQV GHV HQ WX rGH\X ID\E VAHIQY LLVDBE\E FPUW L BY H ¥
VHFWHXU GH OfpOHYDJH OHV FRPPXRDWWpWTRBMXSDWWRQDBRNU ¢
SDVWRUDX[ OD GHVWUXFWLRQ GX BRWI@MIHCD WA BHW D QHR/D K
UpVLGXV GH WUDLWHPHQWY OHV HWXRMH\G XV EQ WD LED \G\DLQ@W GBHWA 1
DXVVL GHV HIIHWV QpIDVWHV VXU OD SURGXFWLYLWp GX EpWDLO



/HV ILIJXUHV Qf HW FL GHVVRX\D FDpWHIQ VBHHOWX IV SRIV MWL YRI@ YA
HIWUDFWLYHV HW SDUFRXUV SD¥MRUBXID GIMN GDNF BUGXN VBB LVH MQ E[GVIUY



JLIXUH &DUWH GH VXSHUSRYVLSWURRRX U GOWWRIUHD/XH[WUDFWLYHV HW



JLIXUH &DUWH (QFODYHV SDVMW\ARUDOHY HW ,QGXVWULHV ([WUDFWLY



&RPPHUFH

/IH FRPPHUFH HVW GRPLQp SDU OH VHMWHKW IGDRV POV DXp AILLR NV BE
LOQGXVWULHY H[WUDFWLYHV /H BBpVEBXUOGXUFRWPPBE FSHJ HW W& KW G D
GIXQ FDGUH LQWpJUp GH GpYHORSSHPHQWVGRI|ARRAHUBH X STUR SOF |
SDU OYDEVHQFH GYfXQH SROLWLTXQH HFRERHPHPFKDQHH\S DAL K H GV XGIL
VWRFNDJH GHV SURGXLWYV QDWLREM EH S$OJD QVIRDPHOWH\WRH SBIV 6D
GHV LQIUDVWUXFWXUHYV GH WUDQVSRBWPHWFISDUO OH[LFDAJHD FS/RAWHWV [
RSSRUWXQLWpPYV G LQYHVWLVVHPHQW VH FRPRPIHUEFEHL YD XG DTOXM. GIRWX USIWDLLC
GRPDLQHV VXLYDQWY DJULFXOWXUH pOHYDJH HW DUWLVDQDW

$ OfLVVXH GHV LQYHVWLIJDWLRQWXWH GHW UQ GR VW KIH G HHVY WA PD [EW IGYX
LQGXVWULHOOHY UpVLGH GDQVDYB HDAHW H\RWPHP X HD XOW H Q VO B FIDIOMBIVU |
PLQLqQUHV HW SpWUROLqUHV HWHPRETW BWR XGH DB BUR QWU W UDHN\D OO G119
HQWUH OH GpYHORSSHPHQW GHV UGHRWRXQUW HWHHRVEH VW RKRPE XQOLDON b
HW VHUYLFHVY ORFDX[ DX GpWULPHQW GHV VHUYLFHV LPSRUWpPV

3rFKH SLVFLFXOWXUH
'fDSUQV OT(,(6 HIIHFWXpH SDU OH WBH BRMBWLE®$S BX[ 5 L& THHM XL
3$6(& HQ OH 1LJHU SUpPVHQWH X U @GS DERWHAD WX b G5 S ¢V FALHFF
UpSDUWLY VXU OH IOHXYH 1LJHUFKIDG.RMWDGRX JRXUURIEP VOWMXQEN B D
FRXUV G HDX WHPSRUDLUH ,0V VRQRO OXNRHYWH @ V6 LO/MRIQY &FHSHNQ
VPFKHUHVVHY UpFXUUHQWHV FRPELRQWV HDX UDEQ R RRY DIDKUYRISI
SURJUHVVLI GHV UHVVRXUFHV KDDHWXWS®RHW DEKOHM HRQ W HWV i XFRHI
UpGXLWHV HW OD SURGXFWLRQ JOREDW H BQAVKIXQWHGFHHBE OV qUH YU
OH UHWUDLW WRWDO GX ODF 7FPNGROQ W ODUG MWFRLDUH WLRQU GHQ TXL
SD\V VRLW XQH SHUWH VqFKH GH SVURRGXH W VIXW OHVILJHU WR@ QF
SURGXFWLRQ WRWDOH HVW HVWLPpH | WRQQHV ,16

/D VXSHUSRVLWLRQ GHV FDUWHYV HB HW W\H \G\HR/U VOLGX B\M U LIHR\Q H\WAIDHA
SRWHQWLHOV SLVFLFROHV SDUWLFXOQQqHHPRMQWO ] OU ROW DAVMLRQD |
DUWLVDQDOH HW j SHWLWH pFKHG®OH V8 DAX V¥ FOJ HQRIAH GR Q Q fHIR WY V6 D'\
GH 7LOODEpUL OfXWLOLVDWLRQSPRGXILYH HW LPR © XWHI OGN Q RVRDHIQGV
OH F\DQXUH OH ORQJ GHV SODQV GHRRBUPDVHRFHIXSRAUHQD BH K5
SLVFLFROH

$ ORQJ WHUPH RQ SHXW V DWW HQ GHY jSHQH LDVX 1 PIEQXWWWLRQVGHKW R
TXL SRXUUDLW DERXWLU j XQH DJJUDR®Q VBLHRQ HE.S KD BRYGHF RD 6 F
GRQF QRQ VHXOHPHQW XQ HQMHX GpWHVP[ @XQM JEHDQV OH FDGUH G



5pVHDX URXWLHU
/H WUDQVSRUW URXWLHU GHPHXWH R H ISIHLD FIHS/D O RXR\G-H/ G/HR QW DHY/ WS
OHV FRUULGRUV QDWLRQDX[ HW L §WHIQ\WDVDLREPKY B KWIDXG MK [H R
QRWDPPHQW GDQV OHV UpJLRQV GX QRUG HW GH OfHVW

/TLPPHQVLWpP GX WHUULWRLUH GXplGHVUPRKS MW B & XW W DFDAS KIOWM TX. I
D[HV 1RUG 2XHVW HW (VW 2XHVW DKL BQ\'GH SGIL PHIVRE X OWL RQH P RWU
UpSXEOLTXH GX %pQLQ TXL DEULW IS ROHVSRW\R QO M HIWX B SVRHAK 1 YK
$PPULTXHV

"IDSUQV OT(WXGH GT,PSDFW (QY L URSURMHQ \GE B[S WRUDMIDROQ G K6 EG

GH OH UpVHDX URXWLHU FODWQ@IRBRQGHMHWU] WRXOW g p DRLW pWRWWD
NP GRQW NP GH URXWHV UHYrwWXHYV HW N PNGPHGWHR X W H \
SLVWHYV UXUDOHYV &H UpVHDXKVHVWL FOBXWHW Q@ MWUIRRQYD BBIW p .

SULPDLUH UHOLDQW HQWUH HX[ OHOLB®&WI\OB LHX[HG HD &[p SDUW M RH g
URXWHV GpSDUWHPHQWDOHV RX HWQWUMYV \XKHFEDQQNL K LQWEUDB XMW
GpSDUWHPHQW HW LLL OHV URXWHMN D ® WDKHWH RV LUOOHHDRH @ W UGV

&HSHQGDQW FH SDWULPRLQH URXWLHIW® VHRX |UDH VR DX @ RWIRERH® W
OYJLQVXIILVDQFH GHV UHVVRXUFH\D LCEGDOHR/X/iHH \G DK A R QL W BRYX WELHH U |
LQIUDVWUXFWXUHV URXWLQUHV OJLQ@VRKRVYDQ X GXHBWHXEQQHO Gt

$ FH UpVHDX LO HVW LPSRUWDQW X@&HUPWHALY W TXHN P HG HLY R UHS/RNAW
UHOLH 'RVVR j 1LDPH\ OD FDSLWDOH GX 1LJHU GHSXLYV

7TRXULVPH $UWLVDQDW

/H 1LJHU j WUDYHUV VHV KXLW Up>HARKRIDWHVYHRXBWRH QA SR U BHXOQ@L
YHVWLIJHV KLVWRULTXHYV DUFKpRG®GRJILTOHY HWGCGEHMMUWWVKHWFHY SD!
DXWUHV GX PDVVLI GH Of$wU HW GG&HGpVEX WLGHU7 g@® LQUNHU U f VIWR Q7 [
ODUDGL =LQGHU HW 'LIID DYHF ODNUPVYRBUYHR&ADETLRV SYKLHIHNVGE T 7\W U
SDU OfeWDW HQ IpYULHU 7TDKRWD q 3l Q&GHW GIVQ RVIDBUHEX GHEFE
UXSHVWUHYV GX VDQFWXDLUH GHV $SDWULBRLQRDBEX®&UWWHHWX W3HV
VSpFLPHQV GHV JLUDIHV GH OfRIQ IGTXX HOGIX YH] 2X3D/W G H O D1 UpBH\
7LOODEpU\ HW GH OYDUWLVDQDW GYDUW ULFKH HW YDULP

/D IDLEOH TXDOLWp GHV VHUYLFHMNPHMRXW GXWLHKWM X G X8 HW IDREYH VY
SURGXFWLRQ HW OTLQVXIILVDQFH GX FIXW H QW VW Y WYW LVRDQ BHRL M WL
GpYHORSSHPHQW GH VD FRPSpWLWLYULWIFR®LOUY HDHK \LRXWH LLQD\WY EF
VHEWHXU HVW OLp j OTDEVHQWR XGLIMPH \M VWL ROV VISHPEHVUHVGBEX L
SXEOLFV /HV FRQVpPTXHQFHV GHW FRIQMHW VREDR Y ROHW ISDX M VH B WL G
TXH OD PRQWpH GH OTLQVpPFXULWp FPQVUWYVEXNOW VG N X UF FOGIVWUHTFLVDR



/HV LQGXVWULHV H[WUDFWLYHV VRQWQSRDWIYROHENEY GHWH Y HRQW
GPpYHORSSHPHQW GX WRXULVPH

7TRXW FRPPH OH WRXULVPH Of1DUWH PODMMM XFRO GW L B/pKHH ARESHRAE®
PFRQRPLTXH DX 1LJHU 3DU OD CARMSRMRMPWG FS\D D FMDL F DWIP ¥ LWL j Ot
HPSORLY GDQV WRXV OHV PLOLHX[ pF RSLR\PDLO X OV COUMMMIEV B Q DR\L QHLVAVK
VHFWHXU TXL RFFXSH XQH JUDQGH SRUWQH BW ORXSRQOD{OIHR QHYR
GDQV OfpFRQRPLH IDPLOLDOH

(Q SOHLQ HVVRU GDQV FHUWDLQHYV CBRPRYQ\Y FE N QR/L @LHg WHRW G X OXIDIL
UHQFRQWUH GHV GLIILFXOWpV O LpBiVVj SOUTHDRSISIURWL VI Q@ QPR R B § VG i G
HW GH OD GpSHQGDQFH YLV j YLNVGWNXGNVERXERK VW[ VEIPERXOWP H G
IRLUHV UpJLRQDOHYV OD VDLVRQMRROpWWLH\KMLNY\WO BW HMW U Y IHWF

/ID FDUWH GH GLVWULEXWLRQ GHWUpNWHORFHU B VPBRUMNDOWMY VHWDIHY
GDQV OHV SURYLQFHV PLQLQUHYVGHIWF B pWULRH\g WHRVX U DV SWLAKHHY Y BR\Q
HOMHX GpWHUPLQDQW GDQV OH FDGUH GHV SURMHWY GHV ,( DX 1LJ

SDWULPRLQH QDWXUHO FXOWXUHO HW KLVWR
/H 1LJHU D VLJQp OD FRQYHQWLRQ SRRXUGDMDOS UFRW WKW HROQ HBVX (BIWV,
GpFHPEUH '"HSXLV WURLYV VLWHV RQW LQVFULWY DX SDWULF

9 OH 3DUF GX : 3DWULPRLQH PRQGLDO QDWXUHO HQ

9 OD 5pVHUYH 1DWXUHOOH 1DWLUR@RQAHGBHRQELWDD 1DMWOPWHO FD
GHYHQX 3DWULPRLQH ORQGLDO HQ 3pULRV§ISOUWHQ GH HW

9 /D YLHLOOH YLOOH GY$JDGH] 3DWULPRLQH PRQGLDO HQ

6XU OH SODQ FXOWXUHO SO XV IVHKXRIQWV DWRIE/MHHW RSRHQ X B R @\ K WFELXROQW b
VXU OHV SDWULPRLQHV QDWLRQDO CRIX W Q3 bIQQWWR QPROX UUBE | EP Q
JPpQPUDWLRQV IXWXUHV $LQVL ODX YSMWHILE REILHS AX OWWH OQG\HU R ¢
PrPH TXH OD SUDWLTXH HW OHV HGWHVVYHRQY BKXWOIDH S B QHQWpH jJ IS\OV
OD UHVWDXUDWLRQ HW OD YDORSURDWLWRE® GHXOWWOMLHAVY YV @R S/ RO
UpKDELOLWDWLRQ GILQIUDVWUXFWXUHVY FXOWXUHOOHYV

*HQUH HW LQGXVWULHY HIWUDFWLYHV
$ WUDYHUV OH PRQGH OHV UHFKHUFKHMV GHW RQUMYVHQW T Q) G
HIWUDFWLYHY j JUDQGH pFKHOOHUEVPpXH®WH GH B RBE REXNOLGILUW p & REK

'qV ORUV O LQWpJUDWLRQ GH O [F3SGRNKUHW/@RXH F3HD/Q M [ & D DIRWX LY HH
O LQWpUrwW ' XQ F{Wp OHV LPSDFWVpQpDRWA{Y HORESBH D V8 RGHQ Y
LQGXVWULHV H[WUDFWLYHV UHRURUGBQW DW VR RQ BIHVO L MWRHRH W WG D@
HIWUDFWLYHV GH O DXWUH F{WHLRQV VYRQDO 8§ YDHO R 8§ QVGCHVT X HH



VRQW DVVLPLOpPHV DX[ JURXSHV Y &6 QpHPOE GRY GIOVULBRVE ¢ [MRW PR P3
OHV FDUDFWpULVH

' DSUQV OHV 1DWLRQV 8QLHV OW X\ plJp DIV RMWER Q HRPK QAT B LGIH C
KRPPHV HW IHPPHV GDQV Q LPSRUWH TOHMNO LRUWRAMH W VH G HYWX K R® FDHAW
IHPPHV VRLHQW LQWpJUpV GH OD SBRMHSW LR QE XK \® Dp \MHDUPW VEX DV &
KRPPHV HW OHV IHPPHV HQ EpQp!LRLHQ@W LT X IHVQMEDH B HIQRP P HIWH WX &
VRLW SDV SHUSpWUpH RX UHQIRUFpH

'DQV OH FDGUH GH FHWWH pWXG K RQW WWOHVBDRARDL \GX \WRQ FFXSHV G)
IDWLRQV 8QLHV &HWWH DSSURRERK FRHNVOD 3HUH/GW FWKILY B 1 IQ@WpH UDD
H[WUDFWLYHV GH OD FRQFHSWLRW Ll O®HIFHU P P SV 6 TQH SWHRW B R/OHL
SUDWLTXHV JDUDQWLVVHQW XQHHSDHWLGEHSDWRPRBVpDXVWDEQH G HQ
FRQVXOWDWLRQ GH SDUWDJH HW GWDX@QH R WLQRKYD GHHYWUHHY H Q XH/[ W |
UHVVRXUFHV ,0 V DJLW G XQH DSHRURFEEH ®RX IRLWVX]YHWWDEDDHUN
UHTXLHUW O DOLJQHPHQW GX JHQUH GBQURJWRRVPHIWHY DVSHFWV GX ¢

'fDSUQV Of((66 GH OD GLPHQVIRRQ PIHQLUH HG BQV SQ W ROR b WD W
VXIILVDPPHQW SULVH HQ FRPSWH B@WH G GD\0 RIUID JIXVBW/Q R QH ¥V
°XYUH GHV LQGXVWULHVY H[WUDFWLYYHR QWG RBOHROHTQN ' P WHK GHHW  FSHUC
PDUJLQDOLVDWLRQ GHV IHPPHV GDOV ©HQFRQWHW WDQ HPS R L(W DSV
PrPH TXH SRXU OH VHFWHXU DUWhUYDEOBP ©GW [HPPFHWV pWURQID B RIH G
GHV SURMHWYV j JUDQGH pFKHOOH

/fHV ITHPPHV VRQW SDUWLFXOLqUpWVHMHV DQERWWHYHSDH[WHD FDAFMYLHM
FHOOHYV GH OTH[SORLWDWLRQ DUVSIDUD QDGO SREGNN jOQRKY PRIV SIKRPCRIJ
rWUH OHV SOXV YXOQpUDEOHV GDINRWYW HVWUKFWHOGH 8 XHW TXHQO HWY HAXY L

(QVXLWH VLJQDORQV TXH OHV IHPPHW Q M[S®LALVERRVQWX S DOH B X R®
GHV LQGXVWULHV H[WUDFWLYHVW BDUWMW HPE QMW \GRIQ W MKS\R U B H VH WGG
VLWHY GHV LQGXVWULHV H[W XD FMRHWY V/RIQYWVKEKM\R XIWV H WY pHV VD
WUDQVSRUW HW LLL OH ODYDQH G 8HYHIHDWL\WY FRRVPHHE BV WWO
GH QRXUULWXUH LL GH FLJDQ®MMW ¥R QMIV HESIR® h MM UVX P BIW HROH 9 p
OfMPYLFWLRQ HW OHV LPSDFWV SRV HHQW. R BLVD & p DM LI I QHyj @ HIQUR Q@I N |
LQGXVWULHV H[WUDFWLYHV

,O FRQYLHQW GH VLJQDOHU TXH OHW VRUWMAIY BE DO H M GIRAL W} DSWLVRIQY
(0$3( VRQW UpSXWpV SDU OTLQW SRQ@W WPH N WY LOFHWL ¥ H R OVHRQGPW VO H V
HQIDQWV (Q HIIHW RQ DVVLVWHFUX®H DXHPNQWOWORY &ROYHR/X V
WUDYDLOOHXVHVY GX VH[H JpQp UDHMHPH GWVWRRIOSILO GIDXVYYY SDU OD



$X QLYHDX GH FHV VLWHV OHW RK F-PHO/H VRIQQW WWYIVH § @ pNGHAD W I H U W
FLUFXLW GH SURGXFWLRQ WUDQVSRBWQ®X PUQHIIDL QRYDIHYV QOB
pJDOHPHQW QRPEUHXVHV GDQV OD IRXUQLWXUH GHV ELHQV HW VHU
$XVVL LO HVW j GpSORUHU OD SWWHEBW IGNH Qjl 3QWW L V RXH KW [ HR
DPHQpPV SDU OHXUV PqUHV DX[ VLVQKWV CHR X\ DHNYLDFFERPBDJQ HIH 3@ B
DLQVL VRXV OHV SDJQHV RX OHV QpEBDY VS GPRDL XBYH QNRDUNRRIQUHP N &
SROOXp HW WUQV FKDXG 'qV HQYLUR®QKFKBYQ VW RIOMDD @ pYDDIHGH QWH
WUDQVSRUW GTHDX RX GH SHWLWHWTWDRWLMDpY GO RAWHULHOV G

3DXYUHWp SURWHFWLRQ VRFLDOH HW FRXFKHV \
/JHV LQGXVWULHV H[WUDFWLY HWX R B\ LUMXYHHQAX \X G Q P SIRU W R B BUHH 3
GHV GHJUpV GLYHUV HOOHV VHVYHQWLHIQQ OXFHHOHWHYR X MH Y QFHP\H C
SRSXODWLRQ 'HV VHUYLFHV HVWHDONVLABKN GUN WXL AHY GHp EXB DY
GIDSSURYLVLRQQHPHQW HQ HDX ILQDQFpV HW DVVXUpV SDU OH VHF

/HV JRXYHUQHPHQWY HW OHV HQWXHSOHVHSYUBBUYDPRHQW H HLO/GIHOW
FRPPXQDXWDLUH SUHQDQW HQ FRPSWRILOGW YHBMVNHY OWHR/F IDDXX[V G |
FRPPXQDXWpV ULYHUDLQHYV HQ Jp Qp@QD® IHWW D XIWI ORIX SHYXTHWXOQXY VY
GHV FRPPXQDXWpV

&HSHQGDQW HQ GpSLW GH OfHWWRHWG IS W QR 6 VMWLW \HWP 6 W R RIPGILY
GpYHORSSHPHQW VXEVpTXHQWHV QRPEWK] 0E&DOLYWH VO BB UOHERN
H[WUDFWLYHV" HQ UDLVRQ GX SD WDIGRGN HOWLBIN 6 HW®RDYFHWDLR/SISH A WQ
FDUDFWpPULVH OH QLYHDX GH YLH GHV FRPPXQDXWpV ORFDOHYV

/D UpDOLWp VXU OH WHUUDLQ GpRRQNWIAH STXIHWQ Al XHPYHDX G PP b &
GX SD\V UpJLRQ GT$JDGH] GLVSRVD@W XFFKQLHH \O RIQWXH PWULDY G VWT
OTHQVHPEOH GHV UpJLRQV GX 1LRKW HWR IOH \G FRVWQGL W E RIQYWDHE O H
GLIIpUHQWY LQGLFDWHXUV VRFLR pBFQ@WR P GPXH\ FODXHPHIG BV pHEDOE D)
KDELWDW HWF

/D PDOQXWULWLRQ HVW WUQV U pH\DV® GXUHG YA Vjp OOHDY PHR BIW/D GDLIVID [ LoV CDG
VDQWp HW GIpGXFDWLRQ OLPLWp HW XEBRIQWJIOD FHOUXHGUH HVW SO X\

/ID VLWXDWLRQ VDQLWDLUH VH RKDWREWWNUEWHVYDHRW 0O SWEPPWL WH. P DW
FKURQLTXH GHV LQIUDVWUXFWXUHY PHQMFDHOWH G K VO QVOH P IPQ GO XX B

3DU DLOOHXUV DX QLYHDX pGXFDpWLLIV HD D Hob S/ WEIVWGE RQ I [FSROTRDL WA
DUWLVDQDOHV HW j SHWLWHV PXKHNQOHYW(G DQ Y pHHD\O Y DGI® DHGIND © Q
GHV VLWHV DUWLVDQDX[ QH WRQDXF\8RYHVOfEKXKRO W LHWH\D DX WR XU \G MV



GpVHUWpPHY /D PRELOLWp GHV RUBD LIDVD WX W D HpIPHQW H [ b HP KR |
OHV JURXSHV GH PLQHXUV PLJUHQW WH\) VDXDBULES BRHQRX Y HO © HOV X'
GH UXPHXUV /HV HQIDQWYV DER@QWRYRKOMQD/LDRQVOWPER DN BHUWU D
SDUHQWYV TXL OHV DPgQHQW DYHF HX[ VXU OHV QRXYHDX[ VLWHYV

/D ITUDJLOLVDWLRQ HW OD SHUW XU BPW LIRRQ GELH\O H/\W B R E\D K Wid U LN WG
PLQLHUV 'DQV FHV FRQGLWLRQVGDABY KQHDRMEL D RKH UBPMO HWO HULS #
OHV GLVSXWHV OYDOFRROLVPH HW OD YLROHQFH GHV SDUHQWYV

(QILQ OfpJDOLWpPp GHV FKDQFHV HPDWRK K BXP W\ YD UL B P RHD\WQ V XQH O
OTpGXFDWLRQ HW GDQV OD SDUWERUSDMWLRQVFLYRAGQ K HH \DW HS RKW M/
SRXU FRPEDWWUH OD SDXYUHWp

(Q PLOLHX UXUDO SUHVTXH OD WRW VIV QG EWY LR X B VWDRML R B VWRQ
HQ SDLOOH OH VRO HVW HQ WHSDW X\DIIW XGIH M WP RO\HHD WP pQ DLI /L QXIH!
GpEDUUDVVHU GHV RUGXUHV PpQDJqUHV

/D PDMRULWpP GH OD SRSXODWLRQ UXSRIDHE 6 B T \V OH pQDTHDF S\ FOLFE [ \
OH FDV GDQV OHV FHQWUHV XUEDLQYV

/HV DEWLYLWpPV pFRQRPLTXHV GHV FR A WYDXWLY FHW R RQHY EDHWD H D
PFRQRPLH GH VXEVLVWDQFH R+ UqJQBWLRCH QW VHBDWDREPXFRIML 0D XGM
DOLPHQWDLUHY PRELOLHUV RXWPR®EHOWLHIRYVE QR WXL 0B VI ) RLTHJ |
UHVWUHLQW VDQV TXTLO \ DLW GTpFKDMQUIHV CIRAPLPMIH L DD HRX WEHH
HVVHQWLHOOHPHQW VXU © OYDUH LBXEWHKYIHI I L OBIL GHNYV LVH FRP B Bl UF
OfDUWLVDQDW 2

/[HV SURJUDPPHV GH SDUWDJH GHV DRPXWPIDKW DHW HG 8 HY y\DH.GIR S\ F
DPpOLRUHU OfYDFFqV JUDWXLWYV HWE®N H XD/YVIHWVQWD KD VHUN QN HY p/&XH
OTK\GUDXOLTXH OfYfpOHFWULFLWp HW OHV URXWHV GH GpVHQFODYF

BpFXULWp BS5LVTXHV
'"HSXLV TXHOTXHV DQQpHV OH 1LJHWBI\HY\GH BQDYRIYWH QOB HAH V plEXRUIQL
HIITHW OH 1RUG GX WHUULWRLUH GBLHY ULLHRX &V WGIMRDKYIHG 1 X W HOAT MW L
1RUG O0DOL HW GDQV OH 6XG POXNQUGHIOP HQW WWHVUWDK ERUDV\T DW RMQW C
6XG OLEVHQ $X 6XG HVW OH 1LJHUJHRWSGE VUBFRMPH/PE B W RNR B BB L
IDLW SOXVLHXUV LQFXUVLRQV GDX®W \® D Op JLR\DX BW L' RIQ DV p$PXX U RW G LRJ
QRWDPPHQW GDQV OD UpJLRQ GH .LGW ORLQ GDOW WD VERRXE IOGL BXH 1 LS
IDXW DMRXWHU OHV LQFXUVLRQW XPOPWpPHW GH PURXBBW G HVE D WRR
TXL HQWUDYHQW TXRWLGLHQQHPHQW OD SDL]

'DQV OH GRPDLQH GHV LQGXVVWHYIW V¥V HWERWpWLWEHH SDD X QW XFDXVOIMRLCE
GH ULVTXHV GH FRQIOLWY TXL FRPSOBPRRMWWER VW B\ VIHI FKBUHW VI RV ¢



ULVTXHV GH FRQIOLWY D pWp $WRUVMD H®D &BOWRODGHDWMRHY GH
DYHF OfDSSXL GH OD )RQGDWLR®U3BBINHGHIRP LHQX HAH G R ¥ DR IDOQ W \W/
GHV QRXYHDX[ HQMHX[ VPEXULWDRUKWDWIYR®GVXBLRRPUH \DUW DY QID[C
PFKHOOH GDQV OHV UpJLRQV GT9IHDGWM JOH\M VO/HI QB DEGHY PX D HFR AH)
1LJHU TXTLO VYDJLVVH GH PLQHV LQGXVWULHOOHY RX DUWLVDQDO

JTIREMHFWLI SULQFLSDO GH FHWQDHOpWHG B HW WD Y¥IH&H QWRLIIR @ G HWW
PDQLIHVWDWLRQV GHV FRQIOLW W OAPHY ® XJ CLIHBX @ W ISH\L GIF WD MM

'fDSUQVY OfpWXGH TXDWUH FDW p JRW LHHV [BMX ER QHE LW/ R/JWJI pW p!
&RQIOLWYV GTHIBOWREWRWLRQYHQWHQWH DXWRXU XU XHSPUYPHWUH
QRQ UHVSHFW GHV FRQWUDWYV GIH{SODWYWDWDRIRUP DOLS P DILARLQN B WA
H[SURSULDWLRRL KRRFIOLWHY HQ YERGRIQHPBQW IDHY SROOXWLRQV G
VROV OHV UHVVRXUFHV HQ HDXWHKXWU LGS DFMVp D HPYLIJILHH UGYDV & P | ROWHH
FRXSHV DEXVLYHV GH ERLV OfXWDJMD G HW CEL\QIDWP LGMHWV H [GID\R IL\W S VAL R
&RQIOLWY GH JRRSEUTOIFEM OHV UDSSRUWYV HQW MM RARPWPIQDXW
QDWLRQDOHV PDLV DXVVL HQWOM L(W D&RQ | G b O VP IVG/FORAMLDRYEY MOHHWU L V
WHQVLRQV LQWUD HW LQWHU FRRFPXQHW VGINHWHY RO K M UDLFW HW GIHH B DN
LPSOLTXHU GHV JURXSHV MLKDGLVWHYV

BHORQ OD PrPH pWXGH OHV FRQIOHW\G X[V UPOXRQVpFRQOWH G WX[ @
OTH[SORRMIWURQTXH FH VRLW GX IDLWVGHXQ@HXL | SPUHMLG V¥ RIXW WOF \8
GX FKHYDXFKHPHQW GH GHX[ SXLWNRQHVWVSH SSHLERE | G I WQG FID[G DR
YLROHQFH HVW FHOXL G pF R XHODWHX (G 1D >OWDL Il RWHP O & L VADSASIRRQH GAKL W X O L
GYH[SORLWDWLRQ VHPL PpFDQLVpH HW SULPR RFFXSDQWVY GHV SXLV

TRXWHIRARQIOHWYV V  VYRQW VDWW RYY GpFODUpV VXU HW IX[ DERUGV
WUDGXLVDQW SDU GHV FRXSXUHV GH URDWUWGEHYUBKFWRHXDQW @RV >
RUGLQDLUH YROV HVFURTXHULHV HWRELVMDAWHQWPV SDU XQ WUDI

/HV PpFDQLVPHV GH SUpYHQWLRQVHWR GW HOWR URIQOBH XFHDL BRY IBW |
SOXSDUW GHV DFWHXUV ORFDXHVANHGL ¥ 8RWW VG H GH 8 GOR\P IHWI b W BEAHH JL
GTRUSDLOODJH ELHQ TXH GHV QXDQRFMY L PIDXWDEOW HNV HF ROV G
WHUULWRULDOHY OHV )'6 HW OHE QHLW IR\ GHE R PF & OWAIpY VL R Q/ M ¢
FDV GH SHUVLVWDQFH GHV FRQI|VLGLW SOjUHYPRUGTRPHFUGJLROR Y WD
XQH DXWUH

$XVVL LO UHVVRUW GHV FRQVXOWB WIIOREWH SXKHE COLTPWHX/G H p DAONDVPW V
FRQIOLWYV VRQW GpFODUpV GDQV OHSRMROQHINXFCHY SURMHMSD ORI 8 XVW

9 /TLPSDFW GX GpYHORSSHPHQW VXU ®V HHQW OHR/QEFHRRHRPL H © FOR
HW QDWLRQDOH



/H PDQTXH GH WUDQVSDUHQFH HW/ D DHWRNIURXS \R SR J XGID @M VOFRY
PLQLHUV HW SpWUROLHUV PDLV pUDOHY HQXW VGLHY/D WH R OQ OW \J |
GDQV FH GRPDLQH D ORQJWHPSVDDIWpF®RLRH.p SDU OD VRFLpWp

/ITLQDGpTXDWLRQ GYIDFFqV DX[ DYDQVEBYHRY GR XW MHAS SRISW O B
FHOOHV FL HW OH GpYHORSSHPHQW GHV LQGXVWULHYV H[WUDF

/JH GPYHORSSHPHQW GX FRQWHQX ORFDHV HW HG W\ RIRK URH. V'
GPYHORSSHPHQW GX FRQWHQX ORFDO HW GGIN YRV \GHNX UV
VXMHWYV VHQVLEOHV HW QH VRQW SDHQWU HSADIPAHQW SULV HQ

/ITLOQDGpTXDWLRQ GH OD SDUWLFLSIHWLEQH@BWY WRF PDXXQ BXW W
GH GpYHORSSHPHQW

/TLQDGPTXDWLRQ GX FDGUH LQVW HVXMWLHRORSHEO! FHQ W X®H G L T X
JHVWLRQ GHV IRQGY GH GpYHORSSHPHQW ORFDO



9 &$'5(32/,7,48( -85,',48( (7 ,167,787,211(/
&DGUH SROLWLTXH GH *HVWLRQ (QYLURQQHPHQWDOH HW 6RFLDC
&DGUH GH SROLWLTXH QDWLRQDOH HQ PDWLqUH GTHQYLURQQH
/D SURWHFWLRQ GH OTHQYLURQQHPHQQL HVWWHXQQHQY B UR WIHN @ DAX/ IR
GRFXPHQWYVY LQGLVSHQVDEOHYV SRXU DV VX OHW DX-HOR ERVH BW XK W EDWE

9 /H 30DQ 1DWLRQDO GH Of(QYLURQQH P®I®W3BRXUpOD ERUHORS S H
HW TXL WLHQW OLHX GT$JHQGD GBIRX U0 W R E MHF WAH V3 I}
SROLWLTXH QLJpPULHQQH HQ PDWLQUHGEHSG$ YR RIFSHRHQ B&/HGX WD
BRQ EXW HVW GH PHWWUH HQ °XYUHR GV PWMWRLINVQ&R € YH WD R
FRQGLWLRQV IDYRUDEOHYV j OTDRP@GLWURWV RXH j Y& R QG HWOIL ISR $
GX GpYHORSSHPHQW pFRQRPLTXH GX SROAVD P® HNY/V WD FRIQWW LTAKX |
VRQW L OH SURJUDPPH GTDFWLR® UMDIWILRIMIOR G HH @& X @/HV BIHK/R
UHVVRXUFHV QDWXUHOOHV 3$1 /&' #5W GpYHO® B SHPRIQM PGXU B
LLL OH SURJUDPPH pQHUJLH HW 5 BYURORSPRPHOMW JGDXVWDLERIH G
'LYHUVLWp %LRORJLTXH Y OH SURW FPRH H G YR € QHHW H Q W1
SURJUDPPH FKDQJHPHQWY HW YDULDELOLWpPV FOLPDWLTXHV

9 OD 3ROLWLTXH 1DWLRQDOH HQ PDWHIOIRISIS B R HIDWL U R Q E® H @B RIS/
'PFUHW 1f 351 0('* GX VHSWHPEUBIO GH /AIR\EWHFSRO L\ R
HVW GTRIIULU GHV FRQGLWLRQV JPOIUD @HFRQARK RTMXOE OWRF DXO
FXOWXUHO j WUDYHUV OD SUpVHOYDOMIRIR G Q/H B B QM \HML FEG1 \G XJ
QDWXUHOOHV HW OH UHQIRUFHPHQW G\ JDHWIX V HF X G IO IB@ BHP
FOLPDWLTXH DILQ GIDVVXUHU j GIiRGH WG UFH I0HDQ V piF WUG WpP P O L
FDGUH GH YLH (OOH FRQWULE XHGFOEMPRH/QIWY] XIR EB X WDXIQ GXF
OH FDGUH VWULFW GX VHFWHXW @K Gt e DLIRERSGIP HDMQ WO R & DWW
WHOOHV TXH OD OXWWH FRQWUH \@P GIBX WH] WY HWD CSILRPARIN UR
SULQFLSHV HW GHV FULWQUHV GX GWRHKGRIS/S B PN QAL FEKQ\DLEROHY |
GpYHORSSHPHQW SRUWDQW VXU QBQHDWS HHFW \R UN B DK § D ZWHR\Q ¢
UHQIRUFHPHQW GHV FDSDFLW pWUFW VO DD PR B PG HOMV LR pAH. HX
VIDUWLFXOH DXWRXU GH TXDWUHDY[RIMIVWUDWPILTXHV G LQWH !

R OD *RXYHUQDQFH HQ PDWLQUH G HQA LGMUIDERH DXL HW SRV 6
VXU FLQT RULHQWDWLRQV j VDYRLU FRP PLYHFB g [SFO® FOIHG *
UHQIRUFHPHQW GX FDGUH MXULGLTXGHNW R Q ¥ W/IL WWOMLARYQH
GHV FDSDFLWpV OfDPpOLRUDWLRQ GH OBQARQEBEMQIN B
VIVWgPH GH VXLYL HW GH VXUYHLOODQFH HQYLURQQHPHQW



R OD *HVWLRQ GXUDEOH GHV WHUUHVQHW &RNUHDIXQ YTHKULY S K
SURFHVVXV GH GpJUDGDWLRQ JpQpUDDL S Pl VEHIW DWHLLRIH \G K
WHUUHVY IRUHVWLQUHV SDVWR UDDHVDWLITUXHR QHVUBWHG MV
UpKDELOLWDWLRQ HW UHVWDXUDWMRQ Q5 H\H W KBV N R X® FH.
IRQFLqJUHV OD JHVWLRQ GXUDEOBPBGEDNJHHAMQRX GHNVVIKDON
QDWXUHOOHV SDUFV DJUR IR UBNW LMDV FHMR LYV 8P HIQW VG €
FRXYHUWXUH IRUHVWLqQUH HW OHGXH®INRURHPFM®WHG M VO LLQ
QRQ OLJQHX[ HW KDOLHXWLTXHV

R OD *HVWLRQ GXUDEOH GH OfHQYLURQ®@HY HFEDN DjF MNJDVY HU
GIDGDSWDWLRQ HW GH UpVLOLHQFH-HODLEU PMDR B/URBR ®B/RA
GIXQH PHLOOHXUH JHVWLRQ GHV GpFKMWWHW OD SURPRWI

R OD *HVWLRQ GH OD GLYHUVLWp ELRORRQWH ©OXDPPQUWRG BN
GH OD JHVWLRQ GHV DLUHV SURWQpPGHNV]R®HHW [JRXQMHNG HFVYQ p
OTDPpOLRUDWLRQ GH OD JHVWLRQ GHV UHVVRXUFHY JpQpW

&DGUH GH SROLWLTXH QDWLRQDOH HQ PDWLqUH VRFLDOH
9 30DQ GH 'pYHORSSHPHQW eFRQRPLTXH HW 6RFLDO 3'(6

/H 3'(6 WLUH VHV IRQGHPHQW \DGH. \DLUR 6''&X TLX 11 H3b F ®LIEIR WOL]R
$ WUDYHUV FHWWH YLVLRQ OH 1LJHU WILRQPHWEOXVHORMK @ RO pH®
VRQ GpVLU GTpUDGLTXHU OD SDXYUHWp HW OHV LQpJDOLWpV

,O HVW pJDOHPHQW IRQGpP VXU OBWH BHQHDQWDIQRK ¢ FGXHO© 3 URBUDWPHR
DPELWLRQQH GH FRQWULEXHU DX GpYH®RSSHPHIQRA LGKp B DAX L )Y IVQ\D |
SURPRXYRLU OD UHQDLVVDQFH FX@GBXMLRQOGH VLLQBW X W\XX\LYRIQHV OIp
LLL DVVXUHU OD VpFXULWp G HYDSKURQ NHAF W j GCHNH E X HSRX U LWR X
VPEXULWp DOLPHQWDLUH HW QXWULWPREBQROSHIU j OW VY DY E LD \OMU
FRPPXQLFDWLRQ HW pQHUJpWLTXHV FLDIX] GpEKPRBERQ BWVVDQRMY
SURPRXYRLU OfHPSORL GHV MHXQHYV

/H 3'(6 YLVH SULQFLSDOHPHQW | © SBRWULEKHELHEKNOUY XQQpL DHL
PFRQRPLH pPHUJHQWH HW GXUDE O HO HXW X GH pTREMpW o WR@HS [SHD VWD J
GX SURJUQV 2 VXU OD SpULRGH +  HV$HOME K[ UG BN B OOR-B\S IR
PFRQRPLTXH HW VRFLDO LGHQWLIM WHMBPXV DNV VR WD IWPWIHTUKHA/C
GDQV OHXU HQVHPEOH OHV SULQF QW GNP DAIP BYVYDEQW G0 G/IDHOW
UHQDLVVDQFH FXOWXUHOOH ODLWOB @A WHORRS SHPROWDSRETRE HWL
GH OD FURLVVDQFH pFRQRPLTXH QDY F®I 5] LIRW DM ER Q LG\ GIDV J R
GXUDEOH GH OTHQYLURQQHPHQW



BHORQ OD 'pFODUDWLRQ GH OD 3R QIQMPTHHV* SQUPpWBIQM p't3 *O K6 X *NRXLY(
*RXYHUQHPHQW VI{HPSORLHUD G DWW RRHFQHWY PQEHMUG XN B R pOHLJ
GpYHORSSHU OD UHFKHUFKH OTH[SORUDRKIRX HYW B 10} SEOLRLHAUDAY LLRFC
SURGXFWLRQ PLQLqUH HW GHV SDUW HRROGH KB\H W W QoYHD\OAK MUV B B HRQLW YA

4XDQW DX VHFWHXU SpWUROLHU LEOWFRPSWHDDQR/BRILRY HIH W K\SWRE
UHFKHUFKH SpWUROLqUH HW ODHUD/ORULVDWLRQ GHV SURGXLWYV SpV

&H TXL FRQWULEXHUD j DFFpOpUHU OD BURLMVDQFH pFRQRPLTXH $[
9 3ROLWLTXH 1DWLRQDOH GH 3URWHFWLRQ 6RFLDOH

&HWWH SROLWLTXH D pWp DGR SWPWMpHIQT XHVHIW G HM GVR PADH. ) HD\ HG/ |
SULRULWDLUHV GH OD SURWHFWLRQ WRFLDpPQHUDX® GOHHE® FEFIQOMU DE
OTDWWPpPQXDWLRQ GH OD YXOQpU D BLHLL VOH \G R SINRX\S HR QW&p | DNDR.WIH
ULVTXHV OHV SOXV VLJQLILFDWITXHPH QW BHH 2 ,0 VIDJLW VSp

R &RQWULEXHU j OD OXWWH FRQWUHBOIOMpFXULWp DOLPHQV

R SHQIRUFHU OD VpFXULWp VRFLDOH HW SURPRXYRLU OH WUL

R 5pGXLUH OHV EDUULqQUHV OLpHW WOL®IRAgWWIIX[F WHEKWYHM NR R/
EDVH

R , OQWHQVLILHU OHV DFWLRQV VSpFLILTXHVY HQ IDYHXU GHV JL
R SHQIRUFHU OD FRQVROLGDWLRQ GX FDGUH OpJLVODWLI HW
9 /D 3BROLWLTXH 1DWLRQDOH *HQUH 31*

/H 1LJHU DYDLW DGRSWp HQ XQ S UMIPR®DOGIRE KPIHQW 6 6 BSRW LOVD
°XYUH VIHVW KHXUWpH j G{DXW UHYVOLIEWXX U\ RW DY G K R UGH
GRFXPHQW HQ YLJXHXU GHSXLV QHXGTDFWXDOLMNW OB STV XH B prdDv
QRXYHDX[ GpILV OLpV j OD FURLVVD®& BB PRI W DFSXLLATDXW LT KXFHp G p@D H
VPEXULWp HW DX[ XUJHQFHV KXPDQLWDLUHYV
&THVW DLQVL TXTHQ DREW LO DNp @i O 0 RROL\WOHT RRIXQYMHDXRGQRFE
UpYLVpH HQ WHQDQW FRPSWH GHV GpILV VXVPHQWLRQQpV
/ITREMHEWLI JOREDO GH OD 3ROLWLH\XW &BWALR@W OHE SKU*H@WH FB
HQYLURQQHPHQW IDYRUDEOH j GDOY pDCDQMYD W HRRX BOIFO YVp FXWL G fi RFEVE F
OHV KRPPHV HW OHV IHPPHV OHV HLPOIDG@M B MW \CS-H\E LD T &R QFVH BVXV HL 3 H
R ,QVWDXUHU XQ HQYLURQQHPHQW LQVWMWVYXWRERBIHIXHVRF
IDYRUDEOH j OD UpDOLVDWLR QKD @ FOIVp HX\L \G fj RE/8 RALHNV & RELVD)
OHV KRPPHV HW OHV IHPPHV OHV ILOOHV HW OHV JDUORQYV



R $VVXUHU OTLQWPpPJUDWLRQ HIIHFWLYGDGX ON QL®D 8 Q/HV DQR
SODQLILFDWLRQ OD PLVH HQ °XYGHV GH RUXIDYLP HW GBI p
GpPYHORSSHPHQW

/D 31* VIDUWLFXOH DXWRXU GH TXDWUH D[HV VWUDWPpPJLTXHV VXLYD

R $PpOLRUDWLRQ GH OfHQYLURQQHPGEPR MRFERIFEKOWMX 3BO[ H
OD VpFXULWp SRXU SOXV GpTXLWp HOQOWUH OHV KRPPHV HW

R SHOQIRUFHPHQW GX FDGUH LQVWLWXW LFROOMDIHE HWI HVPWLLYGH. T
GHV GURLWY GHV IHPPHV HW R@W WBHH W HW B\L RIOGI@HFW Vj LDV P
JHQUH HW j OD SDUWLFLSDWLRQ pTX2®WVDEODWLRKYGRBRMNY RH

R $XWRQRPLVDWLRQ pFRQRPLTXH HW BDRINVADQFEG G®BOKDHY
OTHQYLURQQHPHQW OD JHVWLR® \G R VJUDWLRIQV GHVF O WD X\
KXPDQLWDLUHYV

R 5SHQIRUFHPHQW GHV PpFDQLVPHV LQVDW.MRMWMOLHRMQ H®N H
FRRUGLQDWLRQ GH VXLYL pYDOXDWLRQ HW GH SDUWHQDUI

/ID PLVH HQ °XYUH HIILFDFH GH FHWW®Q@UH3RB8 UWHWHU I DXVQHR QFEHAK
SURWHFWLRQ GHV GURLWY GHV |HRMPHV FHKW QEHHY GADRHR1H G FBWD Q) R\ B
XQH IRUPDWLRQ GH TXDOLWp j GHVVHPEDWRI Y WIDRQV GAN PMDLPW Q@ B
OfHDX SRWDEOH SDUWRXW HW SRXD SURRWHEFWDR®DVRFLODH pHFXUL

9 /D 3BROLWLTXH GH 6DQWp H3LE6pFXULWpP DX 7UDYDLO

/D 3BROLWLTXH 1DWLRQDOH GH 6pBXUDWpNVHW 6 RO W p HD X DA DHDE PF BH

351 0(7 36 GX MXLQ /D SROLWULX\H GIDWVY RQ W@ H & MW O D WDPLFO
GHV SUHVWDWLRQV GH VpFXULXRp GW WO QWp BX WDDYDRPRWDRIQQ S
JpQpUDO OD SUpVHUYDWLRQ GH QYGQY IOIR GQURBKEW L MWW O I®R pW |
FRQVpPTXHPPHQW GH OD SURGXFWY WMEPNG KV \H G WS IUY.MMYVGDQV W

(OOD D SRXU REMHW GH SUpYHQLODOWNQMFF DXHW WY BDWOORIX DX\ WFHRL
OHVTXHOOHV LO HVW H[pEXWpH SURWLP JBITLR B W HE DLV VDPOH U DD HAPWE X
WUDYDLOOHXUV j WUDYHUV OD ISU pi'\M GV IVR PD @ ID\G LDHAF LSAHRQY MAXNY GRQWY
OHV VHFWHXUV /HV REMHFWLIV VSpFLILTXHV YLVHQW j

r IRUPHU LQIRUPHU HW VHQVLELOLQNUOW RGR/POHYHDG6W HXJ V pLFC
HW GH OD VDQWp DX WUDYDLO

r DPpOLRUHU OHV FRQGLWLRQV GH WUDYDLO

r DPpOLRUHU OD TXDOLWp GX OLHX HW GH OTHQYLURQQHPHQW
r VXUYHLOOHU OD VDQWp GHVY WUDYDLOOHXUV

r DPpOLRUHU OD SURGXFWLYLWp GX WUDYDLO

r UpGXLUH OHV FKDUJHYVY VRFLDOHY HQ PDWLqUH GH UpSDUDWL]



r OXWWHU FRQWUH OHV SLUHV IRUPHY GH WUDYDLO GHV HQIDQ
r SURPRXYRLU OD UHFKHUFKH DFWQYH HQ VpFXULWp HW VDQWp
r GpYHORSSHU XQH FXOWXUH GH SUpYHQWIORGWX VHLQ GHV HQ

9 /D 3BROLWLTXH 1DWLRQDOH GH 'pFHQWUDOLVDWLRQ

&HWWH SROLWLTXH D pWp DGRSWpH S8 GEKFUHRDUY SRBW D Q B
DSSUREDWLRQ GX 'RFXPHQW &DGUH GIHOEROWW RDXBIXI1 DWIIHRIQDOH GH

/D SROLWLTXH QDWLRQDOH GH GpPHRRQDOH \HIWS RIQVYDQFH & UIR PRI
WHUULWRULDOHVY (OOH VILQVFUSSW BIRM\G IOV MAH.G\U HH ®/H G X SBIHF QVIIR)
SURFHVVXV GpPRFUDWLTXH GDQV OB TXWROP RW LRI VG Y X B Ve HIQOR 35 H
GXUDEOH HW GH OD FRQVROLGDWLRQ GH OJXQLWp QDWLRQDOH

(OOH HVW WUDQVYHUVDOH KD WRHRIQYHWRLR M GOIN H QY WHBYHIQOML R QY
DFWHXUV &HWWH SROLWLTXH HVW XYELOQVOWXRBQVEH PRR URSLL\Q 05
GLIIpPUHQWHYV DFWLRQV HW GIDUWLBXEDWLRIV REHV LEDYHD REIB\H PSR
FRQWULEXH j IDLUH GX 1LJHU XQ YpULWDEOH SD\V pPHUJHQW

$ FHW pJDUG OD SROLWLTXH QDWLRQGHY BEMGE FRMHQW W BVRLXVDNKLLRG
QpFHVVLWpPp GI1XQ GpYHORSSHPHQWVWHXUGWR US DU B DJWILLYH % DGHM
DFWHXUV

/D SROLWLTXH GH GpFHQWUD O L VDWLR Q H\K H B BIOH BW L QEW P B OMHP B QLW
GpPRFUDWLTXHV IRUWHY FDSDEOHV ®H XFRQWWUQ D XH.WR Q DOH FHRW \ARDD
GIXQ GpYHORSSHPHQW ORFDO GXUDEOH O[p O&/pXQWLOWD QFE XE W\ RH
VRFLDX[ GH EDVH GDQV OH UHVSHFWQGHVHSW GE FQ B H3L G HUVD VER Q@R L

/ID SROLWLTXH GH GpFHQWUDOLYVEWMHFEW VWDV BHAAX OHXBIXWRXUVEH R/AQ
DWWHQWHY GHV SULQFLSDX[ DFWHXWY @GW PRPEBBFHOWUDOLVDWLRQ

r GpYHORSSHU OHV FDSDFLWpV GTUQWRUY B Q W\ RSR XGH\O HFR MAPH
PLHX[ DVVXPHU OHXUV FRPSpWHQFHYV

r UHQIRUFHU OD GpFRQFHQWUDWLRQXNQHYIXIH DG&HX @ W HA RIFFS. XX
FROOHFWLYLWpYV WHUULWRULDOHYV

r GpYHORSSHU OfYRIIUH HW OTDFFqV GRQWHUYLFHV GH SURJ[LPL

r DUWLFXOHU OHV SROLWLTXHV HW G$B R QUOPIPOHIMW DAM IERUR U RIX
GpYHORSSHPHQW WHUULWRULDO KDUPRQLHX]

r SURPRXYRLU OH GpYHORSSHPHQW pFRQFPINABWRRRBIOHW DO E
FROQOWU{OH FLWR\HQ GDQV OD JHVWLRQ GHV DIIDLUHVY ORFDOH

r DVVXUHU OH ILQDQFHPHQW GH O Dp G pWHIQW-WDROLIMPOMHMNR Q HW G
9 6WUDWpJIJLH 1DWLRQDOH GH 3UpYHQWLRIY \GHIS5QBROQHWH DXHOLROHQFH

/ITpWXGH QDWLRQDOH VXU OfDP SO HX & BIW B W XU @ H URHLEUDH VO Y6 G HVX
81)3$% D PRQWUp TXH OD SUpPYDOHQFRHY BWWAERXQWD OH[EMVFBD IR QG
GH HQ /HV 9%* VRQW GIRUGUH RSRROWKXTMHD pS\RERRDRIM"
SK\WLTXH HW VH[XHO HW WRXFKHS®X0 D\RXRH V/IOW\D GR W/ VR HQMAH B HH'



VRQW OHV SOXV H[SRVpHYV YDBHp PBHRUPREQqPH XOMHIGEWHIDW pJL
GH 3UpYHQWLRQ HW GH 5pSRQVH DX[ 9pRGHR@PHVV%EDWpHY VXU OH *H

9LVLRI 1LJHU XQ SD\V H[HPSW GH 9L ARG HOHAH K PP W/H N W YOUH \D HHFHRQH
ILOOHV HW OHV JDUORQV YLYHQRW GHD ®IW O/ GV LG L OMUY PERDMNR QO KL

NXWpGXLUH OH WDX[ GH SUpYDOHQFH QG DX RQBHF HBWH % DV pjHV VXL
GYLFL

$[HVY VWUDWPIRTERRPXQLFDWLRQ L OH 5H® M WRNMPHIQW QEDHIM & Dis
VXUYLYDQWYV GHV 9%* LL OH FDGIUH LG/ \WRWIXOWVROQAMLHRAD HOM \M X B VG
OH VXLYL pYDOXDWLRQ HW UHFKHUFKH Y

&DGUH SROLWLTXH HW VWUDWPJLTXH GX VHFWHXU H[WUDFWLI

&DGUH SROLWLTXH HW VWUDWPJIJLTXH GX VHFWHXU PLQLHU
9 'pFODUDWLRQ GH 3ROLWLTXH OLQLgqUH

(Q OH 1LJHU DYDLW DGRSWp XQH GPWODHN WMLRQGHN KRRIQ HWY WIDWL
/YDPpOLRUDWLRQ GH OD FRPSpWLWLYLWp GH OD ILOLqUH XUDQL
/TLQWHQVLILFDWLRQ GH OD UHFKHUFKH JpRORJLTXH HW PLQLQqU
/TDPpOLRUDWLRQ GX FDGUH LQVWLWXWLRQQHO
/D SURPRWLRQ PLQLQUH HW OTH[SORLWDWLRQ GH QRXYHDX[ JLV

(OOH D SHUPLV DX *RXYHUQHPHQRX\E HP HWIMUHJ PIIYU° X DUHRORXQW P ) \G L
PLQLQUH /H VHFWHXU PLQLHU DV pG\PQY HOMH QX V8\W H PERQMAU IS UL LSLDA
REMHFWLIV VSpFLILTXHV OD 'pFRRUDVWLRKY ®H VO THTS PRLOM WIXRIQ L
XQLWpV H[LVWDQWHV GDQV XQ FDGUD QMD BIXJWHQD UE D D WIXR\QX
HQYLURQQHPHQW IDYRUDEOH DX[ RQDP NV WX WWHXYJP UYL HO ¥DSSIXWLp V
SULYpH SRXU OH GpYHORSSHPHQW GHFKHO®R LWIIWQRQYUPMWLRQ HG
PLQLHU j OTpFRQRPLH QDWLRQDG®H &WS$2RXVpUPRQRQBOHW RGOS L
OTLQVFULSWLRQ GH OfH[SORLW DWHLORRS SHB HQWH GSOUDE OH BYBE B
OYHQYLURQQHPHQW FRPPH OLJQH GH FRIQGW LG BEOMRXWH DFWLRQ

9 6WUDWpPJLH GH 'pYHORSSHPHQW OLQLHU 6'0

/D 6'0 VH IL[H OHV REMHFWLIV OGREDWU X KWKXDGW VDG PRWHV W L
IRUPDWLRQ GH FDSDFLWpV UHTXLVHWGBRXIHSVRRBRKMRLRL QDUPIOHY H3
UpJXOHU OHV DFWLYLWpV GX VHFWHXGXUDERGWGHE X HRIQ DX  BLpQ HA
BURPRXYRLU OH GpYHORSSHPHQW GHYV DDAMWRUYEWWVY RIQQ &XIUWSH® DB H
VXEVWDQFHY PLQLqQUHV $PpOLRUHUW HHWS O RUADPDDAWY P IOHWHUMYHQ XV



&HV REMHFWLIV VRQW PLV HQ °XWYDW pjJ WIXBIYHUXL OBI@WALQTO B [H M QU
FDSDFLWpV LQVWLWXWLRQQHOOHVDO O HO VIRXWLH® WIXR G p& ¥ O\R-SFSWM P
OMpFRQRPLH QDWLRQDOH OH GpYHHRSSHWH@W @FKE DH[IS O ROLIW DRWLY
GH OTHQYLURQQHPHQW PLQLHU

&HV D[HV VWUDWPpPJLTXHV GHYUDEE8§WF SW PP HDWUIUR GEIH H W Qa R WAHHAW |
OYHQYLURQQHPHQW PLQLHU HW SDHUODJHRMPH URRFONRRQWGNXBUP
GTH[SORLWDWLRQ PLQLQUH HW GH pPPOMUILYE R L /PR ISPE WG i) DOSTLXRUMDI
DFWLRQV SUpYXHV GHYDQW IDYRULVHUH OQDWPR®BOHG TISQIRRH DG
HQYLURQQHPHQWDOH OD IRUPDWXBBVGGN DFWHXUDWVRQ GHV Y
HQYLURQQHPHQWDOHY GH SUpVHUYDWLHRQHWH GB TH®PISWDEQ DR M
HQYLURQQHPHQWDOH pODERUH UJLHW QMM R Q B OHHQ G°HX YUPHE XKFOML V@V L
HQYLURQQHPHQWDO GH OfH[SORLVWDWHLROD PWQQUJWHD W IORIQ GGHHMV LIV I
SDU OHV UpVLGXV UDGLRDFWLIV OHDBIp®HW®RYEROHQ WV GHMW A R G
OTLGHQWLILFDWLRQ OD TXDQWLIRED®HR Q p¥DGEDWHDBURDBWLRQ HV

9 /D 3BROLWLTXH OLQLgUH 1DWLRQDOH

/H VHEWHXU PLQLHU QLJpULHQ BBXNRWLHIOMHSGH OTXYDMR X\W DEHS
FKDUERQ GHSXLV HW GH OfRU GHSXLYLQGX\DWW R NKRDDUVL IgW B G
GRPLQDWLRQ SHUVLVWH ELHQ TXH DFDWMLRIQY ®H W R SWR GRMWILRQHP I
VIHVW WUDGXLWH SDU OfpODERUBWERK ‘®R GR DI XHUHWWHIQL 3 O
OTDGRSWLRQ GTXQH GpFODUDWLRQ GGIfXR®LEW.T R W HILQH. GUHH' pYCH O R S
OLQLHU 3RXU VRUWLU GH FHWMGHHVLQXOW HRGL DLIQ R VPWLIT S K FePp & b

TXL D IDLW UHVVRUWLU TXH VD GUXQH LSPMHNVIDIXED AVY HGHHW O

&THVW DLQVL TXH OH *RXYHUQHP IQBGIW3 RORBRIFWiH OHQLMXLTRHWLVH
VLWXDWLRQ VXVPHQWLRQQpH HWGSHS®HQGWH \j DO $ODE XV S PIL PQ §
PrPH GH JpQpUHU GHV UHVVRXUFHV SFRXRP LITXBIQHW U RFALGPY G R BHIWF

/I TREMHFWLI JOREDO GH OD 301 HVWGGENH FR@QWHWEX 8D B X RGNV WHDQR SIS i

LQFOXVLYH GX 1LJHU j OTKRUL]RQ G pWO R@ pPMH F WML WD WHBp ¥ L OLHN\K
VWUDWPIJLTXHY OHXUV SURJUDPPHMWWUWROW SURJHD R/RHYD WHV 5 HXI
SRXU OD GpILQLWLRQ HW OD PLVH HQ °XYUH GH OD 301 VRQW

r D[H DPpOLRUDWLRQ GH OD JRXYHUQDQFH GX VHFWHXU PLQLHU
+ D[H GpYHORSSHPHQW GX SRWHQWLHO PLQLHU
r D[H GpYHORSSHPHQW GH OD FKDLQH GX)MPBEWUV HW SURWHFW



&DGUH SROLWLTXH HW VWUDWPJIJLTXH GX VHFWHXU GHV K\GURFI
9 'pFODUDWLRQ GH 3ROLWLTXH eQHUJpWLTXH

/D 'pFODUDWLRQ GH 3ROLWLTXH (QHUJpWERXHP SRUWROQQ H D 0 RARR
SPWUROLHU (OOH SUpPFLVH TXH O SRIWHQWLH® p@HTIpHWLA XREKAQ
GX 1LJHU HVW OLp j GHX[ JUDQGVPRED|V VL ®YOIDWLRR X QG IS RADHIQ O Y HEH
3DUPL OHV RULHQWDWLRQV GHY®MW LIRFD BHDIHR®Y LU BXRQWHH RHDQ BU DY Hj
IL[H QRWDPPHQW FRPPH REMHFWLI OYRPAm@HHIDOLRQPIBHPEDGHHYI
SPWUROLHU DYDO | WUDYHUV ODD®VEpPWDODWDWRRQGGE DWND RIQ OH.K
LQWHUYHQDQWY GDQV OH VHFWRXWFHW @BHWMWRDHD GV Y@ HX G URHF\D W
FDGUH GHV VWUDWPpPJLHV RQW pWp PRPBWH @ D* XYHRHW UXIE WSXUHIQVQL
OLEpUDOLVDWLRQ GX VRXV VHFWHXU GHV K\GURFDUEXUHYV

9 3ROLWLTXH QDWLRQDOH SpWUROLqUH GX 1LJHU

/D &RQVWLWXWLRQ GXOLDAWLBQVGSRWH (WOHVEHQ PDWLgQW GH SROLW
PFRQRPLTXH HW VRFLDO HVW VR XWHI\@ XTHK IS DU OX @ W DWW WL RQV W WO W g §
VHFWHXU LQGXVWULHO PLQLHUWW ARBREWHW HWRIDHB W G YHRL DXOH
EHVRLQV QDWLRQDX[ HW GHV H{LEMEAFM GDQ\G pitH FRSIHP @ WX Q H
3pWUROLqUH 1DWLRQDOH D pWp pODERUpH

(OOH SHUPHW DX 1LJHU GH GLVSRVHUSG YX\D F GWH | G[HH ORIY JRW N Ui IF M
HW PHVXUDEOHY SRXU XQ VHFWHXU GHV K\EH BPMWERHH3/p Y KD BRI MP
pPFRQRPLTXH HW VRFLDO GH OD 1DWLRQ

/ID YLVLRQ TXL VRXV WHQG OTHQWHIP EDW LR I DOCDH SHR\CHL/IWOLET XGHX L3 DM |
VHFWHXU SpWUROLHU QLJpULHQ XQ PRWE&RBLPOMHXW BGRIF Y HIORRX
SRSXODWLRQV DFWXHOOHYVY HW O W\ plOHVNDRXKILRFW IGM XD 8IRQ HUGH P
UHVSHFWXHXVH GH O HQYLURQQHPHQW

3RXU pWDEOLU FHWWH YLVLRQ VXSW BHW EDH/ 9\ pWIRIDW GSHM V@ \8 LX) VF
D pWp SRVp 8QH IRLV OD FDUWRJUDISKQHVEHV SXLQHE®BICHVp WRIEG
IDWLRQDOH D pWp GpFOLQpH DXWRXYB HZHVDL\M Y H D[HV PDMHXUV

'PYHORSSHPHQW DFFpOpUp GH OD SUWRHK X FOf HREO KW/ DRV RQ IR SV
HW GXUDEOH GHV UHVVRXUFHV GX 1LJHU

SHVWUXFWXUDWLRQ HW DVVDLQLRVIEPRQWOGENM PRDHQPW Gh VWBRR W
OT(WDW HW HQ OXWWDQW YLIRXUHXVIHPHQW FRQWUH OD IUDXG]|

OD[LPLVDWLRQ GHV LPSDFWV pFR @RPAISXGW BOWVWREGHXW UL HH\Q G
RINTUDQW GHV SURJUDPPHYV GH IRUPID W@ @ HOXY /QW HINVYOD@EBEW DR



UREXVWH SHUPHWWDQW XQH XWLOQDQ WLRH R SWIUPMHIYHGCGEXHVHE |
VHUYLFH GHV FRPPXQDXWpV ORFDOHV HW GH OD 1DWLRQ GDQV

5HIRQWH GX FDGUH VHFWRULHO P WEBRYHU®DIQFB DVHPWR Y DMA
IOH[LELOLVDWLRQ GHV FRQGLWLRQWYMRUVELHRHYODWH I LOAPOILHH
HQYLURQQHPHQWDOH HIILFDFH

&DGUH (QYLURQQHPHQWDO HW 6RFLDO &(6 GH OD %DQTXH ORQC
/H &DGUH HQYLURQQHPHQWDO HW I RRIDEL D&X18 HM DAKH WP S O R QMDHXTU !
JpUHU OHV ULVTXHVY HQYLURQQHPM @W R K VHW LWR & HDXH LGCHOH X U R MW )
GpYHORSSHPHQW ,0 HVW HQWUp HQ YLJXHXU OH HU RFWREUH

/H &(6 WUDLWH OHV ULVTXHV HQY LAUIRILQ H P HKQRMDLV[WH W XR H IAD X | VGMIPG
PDUTXH XQH JUDQGH pYROXWLRQ GDQW\WDRIQYROHOREW W)RH) W D BWRID
OD QRQ GLVFULPLQDWLRQ OD SDUWLEHSPRQRREGXLWYEDLFFRAS O
pODUJLVVDQW OH U{OH GHV PpFDQLMPHMVRGINMDRBQSBK\S S ®D LOGHVHR/p
GH SURWHFWLRQ HQYLURQQHPHQWDIDHH CHWH I/ K FHIXID G5HH \G HD YO U I QLTQAA
GpYHORSSHPHQW ,0 FRPSUHQG

/ID 9LVLRQ GX GpYHORSSHPHQW GXUDEOH GH OD %DQTXH PRQGL

/D 3ROLWLTXH HQYLURQQHPHQWDOB H WHRR. DYOH I5H | DQDWRE B P
SURMHWY GILQYHVWLVVHPHQW ,3) TXLHMRQFH OHV H[LJHQFH

/JHV GL[ 1RUPHV HQYLURQQHPHQWD Q®H\R ¢ QAR FQ B @ HR/E OLL(BD WT
(PSUXQWHXUV ,0 VIDJLW GH

R /D 1(6 Qf eYDOXDWLRQ HW JHVOYRQRGRWPHQWRMNY HW \HR F+
PQRQFH OHV UHVSRQVDELOLWpPV GHIW (\PSWKKHLDIDXW SORMU Ul WL
OHV LPSDFWV HQYLURQQHPHQW DpW BIS\H VR KIQD X ) B M W RVF LLpQY DjQFF
%DQTXH SDU OH ELDLV GX )LQDQFHPHQW MIHQ SURMWWLNQE LB
UpVXOWDWY HQYLURQQHPHQWDX|[ RWPMRFHQ X[ FR®S B WH G O DD
VRFLDOHV 1(6

R /D 1(6 Qf (PSORL HW FRQGLWLRQV O34 W GBI DIDO F WHFR QRX
G HPSORLV HW GH OD JpQpUDWLR® I H LGXFHOLR/Q GEH 0 M [5 CHRY
GH OD FURLVVDQFH pFRQRPLTXH LQFOXKRRXH¥R LHVGH\S WXQW WX
FRQVWUXFWLYHV HQWUH OHV WQDWDRQOHXWINL B Q@D BUR MHW
OHV EpQpILFHY GX GpYHORSSHPHQWOG XQVSEIR N IDWY Lig Q HV DX
HW HQ JDUDQWLVVDQW GHY FRQGLWLRQV GH WUDYDLO VEUHYV

R /D 1(6 Qf 8WLOLVDWLRQ UDW L R@WIHOD H VE HW WUHIVR/@ XGUH BYD IS
UHFRQQDVW TXH OJDFWLYLWp pFRQRKRNHQW XQH CONKIPEDINL D IV \A



GHV QLYHDX[ GH SROOXWLRQ GH ®HQW GHV QU HD X RKW FGY/ \CR.G
G XQH PDQLQUH TXL SHXW PHQDFHU O®HJFBRSXOPMVR W C
O HQYLURQQHPHQW DX[ QLYHDX[ ORFDE(®F WpWL RGN OH HW HRE®
QpFHVVDLUHV SRXU WUDLWHU OFXWL @DV BW L RQQWILR QR B HDI
GH OD SROOXWLRQ WRXW DX ORQJ GX F\FOH GH YLH G XQ SUF

/D 1(6 Qf 6DQWp HW VpFXULWp GHWT SRS XD/ VGIHR/Q 1/ P SADUFDVM WY
VPEXULWp OD VEUHWp HW OD VSQWpOGHSYURKAX QD X@APLY DK
UHVSRQVDELOLWpP UHVSHFWLYH GHV UPSHWYQUNLNXXMVGHW FE)
LPSDFWV HQ SRUWDQW XQH DWWH QMQ RI@ LS\DRUQV GFX O HXWHVD W
SDUWLFXOLQUH SHXYHQW rWUH YXOQpPUDEOHYV

/D 1(6 Qf $FTXLVLWLRQ GHV WBHWLRY GHVWULEFEUWH\R GIW j Up LX
IRUFpPH D SRXU SULQFLSH GH EDVHH GH LOD rinplL i \pW DU OH W RR
OD UpLQVWDOODWLRQ LQYRORQWDHUB L AN H Q HWL WHDHED HP H
DSSURSULpPHV SRXU PLQLPLVHU OHV HW S®FS\OD FpH\D WH W B
FRPPXQDXWpV K{WHV TXL DFFXH L GGRLYWQWH YWIH VR QHVX & H
SODQLILPHY HW PLVHV HQ °XYUH

/D 1(6 Qf 3UpVHUYDWLRQ GH OD E LR GIHAHWMRX . WEH Y VO W X WH E
ELRORJLTXHV UHFRQQDVW TXH OD BURGLHFAULMR@ i WH & DO PR JH
GXUDEOH GHV UHVVRXUFHV QDWXUHWOBY¥HYEDBQWH®H USHRX
GpYHORSSHPHQW GXUDEOH (OOHQBHFRR QDN W RQD DI PBIWWR C
IRQFWLRQV pFRORJLTXHV FOpV GHVHWDBDDWBDMRG L@ R UW\DLPP pi QT
DEULWHQW /D 1(6 Qf VH SHQFKHEQD GHP 8D V8 WKEXE IV URI @ VBIUI
HW GH O H[SORLWDWLRQ GHV UH\DVRYB RNV LQMDWX BHD®HYH UH
PR\HQV GH VXEVLVWDQFH GHV SDUWRPSUDVIHFMM H\H XSSDOH \O
DXWRFKWRQHVY GRQW O DFFqV RX OHWWUBVVBWURKVGHD WX B
YLYDQWHY SHXYHQW rWUH DIIHFWpV SDU XQ SURMHW

/ID 1(6 Qf 3HXSOHV DXWRFKWRQHV RQ@RPPOGIINXWEHYI UL KBIC
VXEVDKDULHQQH KLVWRULTXHPHQWRBERVIVXRUGWpBY Y NOIR S OHP
IDYRULVH OH SOHLQ UHVSHFW GHY BWRLWWEKRPNL@GH G H ®HG
OD FXOWXUH HW GHV PR\HQV G WROEWEN W QO@RMHX URI@®MHN VCKHIV
DXWRFKWRQHYV &RPPXQDXWpV ORFDOWVEVNKDGLMARD QH
KLVWRULTXHPHQW GpIDYRULVpPHV /DWI(I6 G pY IDWHID @HIR/H QRS [3
QpJDWLIV GHV SURMHWYV VXU OHV 3\H>XOSRFH\O HD\K WVRIFKGAL RVQHR\D C
GY$IULTXH VXEVDKDULHQQH KLVWRUDRTRHRW@WS BV SRRYLE D
UpGXLUH DWWPpPQXHU HW RX FRPSHQVHU FHV LPSDFWV



R /D 1(6 Qf 3DWULPRLQH FXOWXUHHOF XJWRQBO VN ITDKHXQH SR
GHV IRUPHV PDWpULHOOHYV HWOIHP B D pApHIQ WOKDW VO H Q WW M UO H DS
IL[H OHV PHVXUHV FRQOXHV SRXU SKXRWPIHWRQH G H WL BKIUPH
YLH G XQ SURMHW

R /D 1(6 Qf ,QWHUPpPGLDLUHYV ILQDQFICHIGMLWp G W FRQTKPNY
LQWpPULHXUV ILQDQFLHUV HW G H G\U SRV [GHHW ©D B WHGW B XL PL
SRXU OH GpYHORSSHPHQW pFRQRPLTXH DO®DKYRHWD QHN H)W
VRQW WHQXV GH VXUYHLOOHU HWVGHIQXPWHRW Q HFHWQIW D X H ¥ W W\
GH OHXUV SRUWHIHXLOOHY HW BHYOHRX® 5 UR MHX\H G3H SR U)W I
IRQFWLRQ GH OD QDWXUH GX ILQDQFHPBQW JHRGYVMD\ pv R p
SRUWHIHXLOOH SRXUUD SUHQGUH GLIIpWHQN QR PIRWH HWH HC
FRQVLGPUDWLRQV \ FRPSULV QHHVHRD DIDF BWPW BH GX , ) LIQW QOFA
VHUD DFFRUGp SDU O ,)

R /D 1(6 Qf ORELOLVDWLRQ GHV SDUWHHARQSUMHMD QW RS RUWDQ
OD FRQVXOWDWLRQ RXYHUWHQMW XWUB®Y VS B VY HXDAWUKY HHOW B H HG
SURMHW FRPPH XQ pOpPHQW HVVH@WDIOM GH ERQY N OSNDWL
HIILFDFH GHVY SDUWLHV SUHQDWWHQ SIHM}RD QR P B QRWDHOH W G\
SURMHWY DPpOLRUHU O DFFHSWDWLRK) \GIHQ LS URDMAMNH H WD
FRQFHSWLRQ HW OD PLVH HQ °XYUH UpXVVLH GHV SURMHWYV

&DGUH MXULGLTXH LQWHUQDWLRQDO @H *HVWLRQ (QYLURQQHPH
&RQIRUPPPHQW j OTDUWLFOH GH OD GRIQUW L5WIWHERQT BHX G XQRLYIHH
OHV WUDLWpPV RX DFFRUGYV UpJXODJdEFEBRHEREY WOQHL DLW RRULW p GWX/S P
GHV ORLV QDWLRQDOHV @ VRXV UpVHUYBDSSRXEPKDR®HS DB FRDGX WX |
a $LQVL SOXVLHXUV $FFRUGV 0XOWLOBRQ@WUPWp H/Q J@PWL URDW HIR IH Q
5pSXEOLTXH GX 1LJHU HW WUDGXLWYV SDAXE 1 piG D E RW B MWLHRQ GHHVORD \S

9 &RQYHQWLRQV j FDUDFWqUH XQLYHUVHO

R &RQYHQWLRQ GH 0O181(6&2 VXU OD SDRWHROYWKQ HX KW VQDLVPRI
/D &RQYHQWLRQ VXU OD SURWHFWLRQ GXWSOMOL PRI PRRSW PO j F
QRYHPEUH /H 1LJHU HQ HVW GHYHQX e\WDW 19D UW LjHW OBIY HUWp F
FRQYHQWLRQ GH SURWpJHU OH SDWUORRLEHWHNWXDW®UHW VE R WO
QDWXUHOOHV VWULFWHPHQW G pQIVAHLONPH W [ IS WAL\ QHXHO M D®X SR LX
VFLHQFH GH OD FRQVHUYDWLRQ RX G3X GD EF D X QY FQUD W XSO O HP RLYC
QDWXUHO HW OD 5pVHUYH GH Of$RW R FQ/LIRM THKW IGRIXD H BRIEMHWY B W
GH OHXU LPSRUWDQFH SRXU OD EIRGLMHIH KW P LW Q/RWILPPW IQFW H R



HVSDFHV HQ WDQW TXH VLWHV GX SDWGNPRLYHUP BOIGRBQHGHGH D LI
SPWUROLQUHV RX PLQLqQUHYV GDQV FHV HVSDFHV
R &RQYHQWLRQ UHODWLYH DX[ JRQHV KPS I$D U ILPS®UUGBI® Fi
FRPPH KDELWDWV GH OD VDXYDJLQH
/D &RQYHQWLRQ GH 5DPVDU GX IpYULMWGILPBROWWQ¥H D& WHRUWHDA
VRQ SURWRFROH GX GpFHPEUH RQW pSWpLQBWIDIOp G HD D FORREYWH C
HVW GTHQUD\HU j SUPVHQW HW G®RV UM DWIHE LWYX O HYHN PJSRL@MAH KX
GLVSDULWLRQ GH FHV JRQHV @ 3RXRQWRGWQBQW XM RERHFDWLLRQ
GH IDYRULVHU DXWDQW TXH SRGWVE PRIQ HY XXIPQIGHDAWE RQUWRWQ R Q C
REOLJDWLRQ SOXV VSpFLILTXH GH EWEVHIXYH X QH 0 L] RW H VG KX P LR
G LPSRUWDQFH LQWHUQDWLRQDOH DVUWLBGH(WDWBF &RQWIHEONIUR G HC
QDWXUHOOHV SRXU SURWPpPJHU GH\Q RRQHY VKX R MGHN VIXU HIDD BY VWRH. H
FRRSpUDWLRQ HQWUH OHV (W DWKXPKG H\D BW IEXHQM. QOH K\ B 1PRHNU DRSG(H Y
&HWWH GHUQLqUH REOLJDWLRQDDQRWDBRANOMWFGEpWYLSQR O IDUR
© : 2 TXYLO SDUWDJH DYHF OH %p ®QQWD/Q \W® H XX I N WD 5 IOPARD U Q VIF UFI
VIDSSOLTXH DX[ DLUHV SURWpPJpHV RWYH JHUT FDBWH] QSR XKIX R EGIHWF W L
HVVHQWLHOOHPHQW GHV PDUDIW GHVQRDRIQ RyUHY J BRI O D HX QUHR/X M/
GTHDX SHX SURIRQGHV QDWXUHOOHW SRRXUDUWHYL F,I0H @ DHM. WS B9 R P &1t
OHV JRQHV KXPLGHV QH IDVVHQW 6 YREWRIW HW\HLA 8 L pWHDRMAD W RROQ 6 HC
PFRORJLTXHV IRQGDPHQWDOHYV GHpFRQRPLIXFH VF XOW & HHOKXU Y BIO
UpFUPDWLYH $X 1LJHU SOXVLHXUYH\R QW K XPLL\GLHA HRD W UDVWR (6 H\G HYt
Of,UKD]JHU GH OD UpJLRQ GT$JDGH]UPHR @ XCH W\MBVHRD ¥LEGBH V OcH
JOHXYH 1LJHU HW GHV GDOOROVEBHWY OPYLRQO OPHH VRENR HRK GEDWDI
NRURPD GDQV OHV UpJLRQV GH 7DKRXPKBW GDQLNGQDHWp DLHR € DA/ LI IC
YDOOpHY HW RDVLV LO IDXW DGMRDQB QW K\Q H VP XYDOMPLSRXIGH. WEHY ARD UL
GH IDLUH GHV FXOWXUHV GH GpFUXH @¥X X®HF RQRWWH. VB LO/HR @ PHINE ¢
FRQYHQWLRQ HVW LPSRUWDQWH SR XQD OHL K& RWHIWWIDMpL B Q UHWL FX & W
RLVHDX[ G HDX /HV DFWLYLWpQW LWl HFR GIVR LSFRWU B O L §QH D JGRPLHYGH
GH SURWHFWLRQ GHV JRQHV KXPLGHV 'MBRPOHM XUV O®H 3 RIQJIHVL DX |
IDWLRQDOH GH *HVWLRQ GHV =RQHV +XPLGHYV
R &RQYHQWLRQ VXU OH FRPPHUFH LIQWEH QDW IGRHQ DR GH W B X BE
PHQDFpHV GIH[WLQFWLRQ
/D &RQYHQWLRQ VXU OH FRPPHUBH L QWK QMW GRIQ DO GHH W DIXSDY FHHV
GIH[WLQFWLRQ &,7(6 DGRSWpH | :DVKWLQUWRSDWHOHPDIWINHU VB DWW
/D &RQYHQWLRQ UHFRQQDVW T X IR @\DWILDAQHHQMMWG®IDS IDOLR O H XD X HI
YDULpWp XQ pOpPHQW LUUHPSOD oD B HWIHYV SWWRW g P \8 0D VO X WV HIP\G
SUPVHQWHY HW IXWXUHV (OOH SURSRWHQFX\H ROG! VT XYV ¥ REHY R X BIRFK



DIIHFWpHV SDU OH FRPPHUFH VRDWQRQVRXE WV X Q DU RHQ &HVPW Q WF
PHWWUH GDYDQWDJH OHXU VXUYLH H\DS GHI HTUX LS QELHH® T X HA XQD QW1
QpFHVVDLUHPHQW PHQDFpHV DFWXHWD OHP HEHN H® IHJ WV Q FOVH. RRKR P BRI
VSPFLPHQV GH FHV HVSQFHV Q pWDWIVR G DAWVRKWHY Dj\ XQW 8 RXQWHE KWW
H[SORLWDWLRQ LQFRPSDWLEOH DYHF QHH XU HWX UKIHH OHRQ WVISQ F 8 X VT )
3DUWLH GpFODUH VRXPLVHV GD®V jOX§HOUP ILWHRH QW DADL R R P S pDAQH/
G HPSTFKHU RX GH UHVWUHLQG UHO®HKR RIS [SUDRL MROQVG R @  DHAWW Qi ¥ HAD
FRQWU{OH GX FRPPHUFH UHOQYHQW Q3] RQ& LHIQQH\H S,p W UR@V HOH GRF
GH FHWWH FRQYHQWLRQ VRQW j UHVSHFWHU

R &RQYHQWLRQ VXU OD FRQVHUYDW LRQD®NY jHVS d BN Q HP VIDSOWDU
/D &RQYHQWLRQ VXU OD FRQVHUYDWLRIOQGBW HVSDH FHWK @H JVDXWUILF
DGRSWpH j %RQQ OH MXLQ MOV &URCOWY HIQ PH. FOG! G M XQ DW HOWD QR W L
PLJUDWULFH UHFRQQDVW O LPSRHWS(FFHY GV @O | SWRAV BBWQ ROH B WL
XQH DWWHQWLRQ SDUWLFXOLqUH PQ[HNVWS GPH D YRRI@\E OH p Y\DD /R @ M H@®
OHV (WDWV j SUHQGUH GHV PHV XU H \F 5 RMXU GHNLIMHQD A XE B HH A GRHF HP |

/H PDVVLI GH O $wU FRQVWLWXH PQit |RRMEGH & BRDQNDW[ SRX U DX\Q
WURSLFDX[ HW SDOpPDUFWLTXHWYL® pi/VWLQPE&RKHW HQW SPXH ROILVG UDH
SURWHFWLRQ GRQW FHV HVSqFHV IRQW OfREMHW
R &RQYHQWLRQ GH %kOH VXU OH FRQWRQWH qGHV BRXGHEKE
GDQJHUHX[ HW GH OHXU pOLPLQDWLRQ
/D &RQYHQWLRQ D pWp VLIQpH j %k(OdHO H XMW HWHOBHYV BRBEKHWY HW
SDUWLHY GILQWHUGLUH OfLPSRUWD®IHRUHRX SO YVIR WY DHVMR QDG WV
FKDTXH eWDW GH SUHQGUH OHV GLVSRVLWLRQV VXLYDQWHYV
D YHLOOHU j FH TXH OD SURGXFWLR @ BAK BWNVKH®D/ L GV QU HHDHX [GK>
UpGXLWH DX PLQLPXP FRPSWH WHQX GHV ARQYVARQRPMIDRQN VRFL

E DVVXUHU OD PLVH HQ SODFH @DRWVR® ODOLWERQWVRMM TE&D QW \O L
SRVVLEOH rWUH VLWXpHV j O LONWPUILRIQY U RO BDLY X HDH QXWH UD WQ
GpFKHWY GDQJHUHX[ RX G DXWUHV GpFEK®MWYV HQ TXHOTXH OLHX T)

F YHLOOHU j FH TXH OHV SHUVRQ@QGNVT®hPKRWKXSBQWHGHX) R X t
GPpFKHWY j O LQWpPULHXU GX SDDW SHN\H G & M Q VE WDpHi\H @ HY XOUH 8 RXOp® K\
GH FHWWH JHVWLRQ HW VL XQHQWHGXH UIR O B XPW QR © X\PH OSHIR BR QW
SRXU OD VDQWp KXPDLQH HW O HQYLURQQHPHQW

G YHLOOHU j FH TXH OHV PRXYKIPWW\D QIHUHAXNURR VGLO X WW IB\H &
UpGXLWYV j XQ PLQLPXP FRPSDWLE @R RORIA KXOQHP HIQWNVUR QY IHR QG E |



GPpFKHWV HW TX LOV V HIITHFWXH®WP®HQRD & Wy OHH]QY U B R/Q QHIP HDDWA
HITHWV QRFLIV TXL SRXUUDLHQW HQ UpVXOWHU 2 DUW

$X UHJDUG GH FHV VWLSXODWLRW W WD 8 URRQXW/Q RIPU RK PIR¥ RIMHC
GILQVWDOODWLRQ GH GpFKHW YV qHQE HOYLOILGK VW LFIRQ PR QRHUH RN VS f

/H PDL SOXV GH SD\V VH VR QRO MK QW KM XVODAHDLGTYH § RPED D
&RQYHQWLRQ GH %kOH *UkKFH j FHUW DRNQGBMHR AW IOGIVU H) SIRFFARDNG
JRXYHUQHPHQW GHV SD\V GHVWLEGBPMMDY USHO/D BWD Q¥WH COHY YROKY OR§
SODVWLTXHV PpODQJpV HW FHX[ TXL QH SHXYHQW SDV rWUH UHF\FO

R &RQYHQWLRQ GHV 1DWLRQV 8QLHV% XU OD 'LYHUVLWp %LROR
/D &RQYHQWLRQ VXU OD 'LYHUVLW§R®QLROHRQIERAXGHDBIRS WHH MRUQ Gt
UDWLILpH SDU OH 1LJHU OH MX&RQWMQW LR OH V RREM HFOML AR GHHO I
GLYHUVLWp ELRORJLTXH O XWLQLQBWLIROW® X H DVEXOVHWE HHWH o TXQ POHE
GpFRXODQW GH O H[SORLWDWLRQPGEHV U HV \&RQUFHQMWLRIP I X WXRHAM. VDI
H[SORLWHU OHXUV SURSUHV UHVVR XUFWN WARKMR 8 QO pi KIUWDROON W X X ®IH
H[HUFpHV GDQV OHV OLPLWHV GH OWX{D H1XQH GAIFXWLIHRQQN R&HVER P P
O HQYLURQQHPHQW GDQV G DXWUHV GNDXWPXQNK BB QVGELEWURQLEDW L

$LQVL OHV (WDWV SDUWLH GRLYHQKU SUHM GG B W BHWVLRIQVE H ¥ \p BRX\WY
KDELWDWVY QDWXUHOV DLQVL TXOHECHY RDIHASGABVGEHDYRSRE R W LR
3DUPL OHV REOLJDWLRQV GHV (W WMV I VIXWB\G P\ LCHN\ QHEFDUDLWY IHR/Q| G
/HV (WDWV GRLYHQW GRQF YHLOOHpPW UFRIOT X H HOVH § UIRRMYLIHLQW \D B LELIR

R &RQYHQWLRQ &DGUH GHV 1DWLRQV BOLAXHAX & @&& &KDQJIHP
/D &RQYHQWLRQ DGRSWpH HQ PrPH WHHBYLWHHEQ R GARIQ Y X & WL R\ pV X I
OH 1LJHU OH MXLOOHW /D &R®YHORMLRER 6 MWG A R PR\WRW pHR BBt
&RQYHQWLRQ HVW GH VWDELOLVH G NWUFREY ROV UOVTDLVRORY S K qUH
TXL HPSrFKH WRXWH SHUWXUEDWLRQ DRIMKIUTRXH. TMH WD QPG H XS/RHU €
OHV HQJDJHPHQWYV GHV (WDWV TXXU® VBIXHHRW\QE FRPSHM\H FRQ QNGO D
DX[ FKDQJHPHQWY FOLPDWLTXHRQGDQRFOERHV SRFRIQRIPTTEK \H \W WD A
XWLOLVHQW GHV PpWKRGHV DSSUPSWIEPH VI RIIPX GIjHF SEOM G piIV. QMG
QDWLRQDO SRXU UpGXLUH DX PLQONKPRQRW LHH | HWO\D SADQNX 6 ISFXLEDELO
TXDOLWp GH OJHQYLURQQHPHQW GH\S SHRYHWW RE PKN XEHYW TR
FKDQJHPHQWY FOLPDWLTXHV RX GOILYMV )CDIS\QEBX\2W UHY BIFWUDEW
QRWDPPHQW DYRLU XQ LPSDFW VXU OHV FKDQJHPHQWY FOLPDWLTX!

R &RQYHQWLRQ LQWHUQDWLRQDOH WXWLRDDN LRQY WGED @R QOHIH S

JUDYHPHQW WRXFKpV SDU OD 6pFKHDWVRE@ $DW RX FSEDUL QU P b
$IULTXH



/D &RQYHQWLRQ LQWHUQDWLRQ DI DAXIUR Q DG DXQWW®IH&R DM Y HI DY HR/
SDU OD VpFKHUHVVH HW RX SDU @W® BQ V$ UWTLXIH-F DINGLARSOV § B Uj WBLEAXIONL

HVW HQWUpH HQ YLJXHXU OH JQ@FiISPEUEH 1LJHOWBH pWFWREU
UDWLILpH OH MDQYLHU /D &R Q WWHHW ERQ WU B RXD & EWHUFWYLLIIL
GIDWWPpPQXHU OHV HIIHWV GH OD VpWHRKEFKYVHS BD QO/D OH\F KSHU W VMU
GpVHUWLILFDWLRQ HQ SDUWLFXOW HUI HRD B HYL T XAHR X\ IOFHHV | QALIY W TP\
SDU GHY DUUDQJHPHQWY LQWHUQDW LW QBX[QE HOARRS® U B WELTR(@® HH VB S
LQWpJUpH FRPSDWLEOH DYHF OH 3GHRJIJAUFDPWHLERWURQ O L GIOWD XML
GpYHORSSHPHQW GXUDEOH GDQV ORBQGRAH\KXMW ROFERBYH Q W HROWHGE
FRRSpUDWLRQ HQWUH OHV SD\V WGRHX PHp 8 LBRW WHEW VREDQN O HVQYR PR
OD FRQVHUYDWLRQ GHV UHVVRXUF H\D S8R UWH LDUWHHWF HOWD 16Q VHHIIVXV TILIE
VPEKHUHVVH $UW

/H 1LJHU HVW XQ SD\V VDKpOLHGIGWLRQ 5B WRHW BWHRQDGH WD HBQ
DVVXUHU OD FRQVHUYDWLRQ GHV UHVVRXUFHV HQ WHUUHV

R &RQYHQWLRQ VXU OD SURWHFWLRQ SK\VLTXH GHV PDWLQUHYV
/ID &RQYHQWLRQ D pWp FRQFOXH j 1HZQ<RUNKHXW GPHUMpPYULMQ@W Uy
UDWLILpH OH MXLOOHW /D &RQVDKEWhRBRUKWYDISBOQRXHH D X[ GHD
SDFLILTXHV HQ FRXUV GH WUDQV®RWW qUMW HUXQFIDBDRQBE® HRS P R HiH
SDFLILTXHV HQ FRXUV G XWLOLVDWXBE QO HG W HWWRFAWRLIHH HOD W HR\WY D D
&KDTXH eWDW SDUWLH Q H[SRUWH ®KW RDMWH UHNH[GREMWDWURY RX
O DVVXUDQFH TXH OHVGLWHYV P IW O¢U WW D/GUSRRQUAW SQORFVOPIpIHVH SLHQA
WUDQVLW GH PDWLQUHV QXFOpDIQUIW O XHDFRRL\R DXpSE DR || F\W H WOD
i OTDQQH[H , GH OD &RQYHQW LR QR @B XU WO BIQWSRHUS/R DXIFHO p BOL B H FID
FHUWDLQHV PDWLQUHV GRLYHQW DW B &V HERDWHS{ROWp H3/T BV V HX/Q 6 D|@
FRQVWDPPHQW VXUYHLOOpH SDU GAMM RRQUTGKHNV R 3RXHWV OGXVB RV KW L
SUpVHQWDQW DXWUHPHQW TXH VRXV IFRUQAH BIH P O@H B DRW HREKW G R QU
WUDQVSRUW GH TXDQWLWpV GpSDVVINQWFDWNRG XUPRQRE CHR BSR 0\
VSpFLILDQW OH PRGH GH WUDQVB RFRW | LOJ RBWUWU R G5 TDXUHU © ¥ VHP DWNPLYGUH
UHOXHV &HV REOLJDWLRQV GRLYBRWUrGWHW EHW §HEWIHWY CGHD B DOML ¢
VXLYDQWH 30XWRQLXP 8UDQLXP HW FRPEXVWLEOH LUUDGLp

R &RQYHQWLRQ VXU OHV SROOXDQWY RUJDQLTXHV SHUVLVWDQ\
/D &RQYHQWLRQ D pWp VLIQpH | 6WRANKRPBURWpPJIJRDLOD VOQWp K
OYHQYLURQQHPHQW GHV SROOXDQWNTRHJBW DK K\D LS\ UN LS/AWHDQWBN @ +
SURSUHV j UpGXLUH RX pOLPLQHU IORQY HIN MHIY Q@ HJ XWXLGDW B Q WL & PX Q!
RX GH OfLPSRUWDWLRQ HW GH OTH[BRUXWHYWLRQ GH FHUWDLQHV VXE



R &RQYHQWLRQ GH 5RWWHUGDP VXU QD GNRFHGXY F RH BRQVBIC
GH FDXVH DSSOLFDEOH j FHUWDLQVVSGRGXHWNXFKDALTRAW
OYREMHW GH FRPPHUFH LQWHUQDWLRQDO

/D &RQYHQWLRQ D pWp DGRSWpH | 5RW WHIQ GDPXGIKXU O/HHSWHPE UHU

/H 1LJHU D DGKpUp j OD &RQYHQWLRQ OB SRDpY UE¥W GTHQPRERQYH
SDUWDJH GHV UHVSRQVDELOLWpV HWGRP FIRRS [GUXD RRRHH OM U B V8B U
GH FHUWDLQV SURGXLWV FKLPLTXHW pG0G BYHSHXR Q LKV G H V8 ORI\ QIH
FRQWUH GHV GRPPDJHV pYHQWXKA\OLNWWLRQ BFHRPRQ WIKHRHUW, Of
SURGXLWVY HQ IDFLOLWDQW OfpFKDQUWWATXMHWR UR QWLRQWL WX D QOM XX
QDWLRQDO GH SULVH GH GpFLVLRQ DI$%0 LFSRWKY D WHXQY HWSRQW D\
FRPPXQLFDWLRQ GH FHV GpFLVLRQVVBPRESOUMKIHH D XD SWR GXIHPY HAK
LQWHUGLWY RX VWULFWHPHQ@W UspH \D\M P FHIQGBHPA HHW U RH B H @S\D GDW IR U
SKRVSKDWH GH WULYV GLEURPRSUR §RIH HE W HPRIQAL VH R CFIR QB EY
FDXVH /D &RQYHQWLRQ H[LJH GH O (W B QW HLW D HQ VHQHRDAH IGH B R M/
SRXU OHV SURGXLWY FKLPLTXHV LQWHUGLWY RX VWULFWHPHQW UpJ

R &RQYHQWLRQ GH OLQDPDWD VXU OH PHUFXUH

/D &RQYHQWLRQ VXU OH PHUFXUH D pWRNWRELH | . XP DHP R WIRH U- DS B D\
OD FRQYHQWLRQ OH MXLQ 6 RQ Q@UWIHE P B HWBIRUKY B FKXID O HH W U
PHVXUHV VI{DSSOLTXDQW | OfH[WUDRWVRGQ PHQWHIHI LIRMIH BKD DX
PHQpPHY GHV DFWLYLWpV GYH[WUDMMLVRIQV B RO IOHM HW j GHH W IUWD B \pIRK
GHV PHVXUHV SRXU UpGXLUH HW VLPSR¥XUEOHW p®H FLRFPHER DK V& XOR
GDQV OH FDGUH GH FHV DFWLYLWpHMB WYV E RTQMp FOXRWL | | P G\HV IPRIQF
OYHQYLURQQHPHQW (OOH GRLWHDXDFW L YILW p\D OGH HFRVQ\DEBDAW R QT Rt
WUDQVIRUPDWLRQ DUWLVDQDOHW XW \ REHWHW H L WEKIHOHD N REIVR UQ R &
QRWLILHU FH IDLW DX 6HFUpWDWV LOWD VE\H SO0DU W R BY HERRALLYRIQ W7 R ®YD EG
QDWLRQDX[ GIDFWLRQ UHODWLIV DX PHUFXUH

R &RQYHQWLRQV GH Of2UJDQLVDWLRQ ,QWHUQDWLRQDOH GX 7L
/12,7 D DGRSWp GLIIpUHQWHYVY FRQYHRXURQYL Q QAW X QH L I MV AWV Y
FRQYHQWLRQV VXLYDQWHYV
¢ &RQYHQWLRQXW OH UHSRVY KHEGRPDGDLUKVEDWQLVHOW\G YWDEO
QRYHPEUH UDWLILpH OH IpYULHU

r &RQYHQFWLRRUQOHYV PDODGLHV SURIHVVLRQQHOI@PMVLEIXY MXL

r &RQYHGFWLRRQFHUQDQW OD OLEHUWP VIQGLFDOHD BWSOVP S UR\
i 6DQ JUDQFLVFR OH MXLOOHW UDWLILpH OH IpYULHU



r &RQYHQWLE@QFHUQDQW OH WUDYDLO IRUFp RX REOLJDWRLU
IpYULHU

r &RQYHQWLRERQFHUQDQW O DEROLWLRQ GX M/PBYDHO IRUFp (
PDUV

r &RQYHJWLRQXW OD SROLWLTXH VRFLDOH GX MXLQ UDWL

r &RQYHQWLRQXQ OTpJDOLWp GH UpPXQpUDWLRQWQAIUH OD P
PDLQ GY°XYUH IpPLQLQH SRXU XQ WUB®BYB GH YD\OX¥>QU pJDO|
UDWLILpH OH DREW

r &RQYHGFWLR®UQOJDEROLWLRQ GX WUDYDLOJDRMLARp D GRISWpH
PDUV

r &RQYHFWLRE@RQ@FHUQDQW OD GLVFULPLQDWIPPQ@WBX MXLQ

r &RQYHQPWLRRRQFHUQDQW OfkJH PLQLPXP GIDGHQYYHRQ j OTH
OH MXLQ UDWLILpH OH GPpFHPEUH

r &RQYHQWLRQFRQFHUQDQW OD SURWHFWLRQUBGWNXHVUDYDLC
SURIHVVLRQQHOV GXV j OD SROOXWRRQ \GHJ OOV WD LBIX [EG M LW/

GX MXLQ UDWLILpH OH MDQYLHU

r &RQYHGFWLRXW®W OH OLFHQFLHPHQW DGRSWXLH MXLOQ UL
r &RQYHGWLRQXW OHY VHUYLFHV GH VDQWp GX MXLQ UbDW
r &RQYHQWLRQ QR GH 072,7 VXU O HNQSN W HD\G RESIPPHHY HGH W UID

UDWLILp SDU OH 1LJHU OH 2FWREUH

r &RQYHQWLRQ Qf VXU OD VpFXUQWH HW VDX WIh GHVHVYS B ¥ WL
SDU OH 1LJHU OH HW OH

r &RQYHQFWLRWXQ OH FDGUH SURPRWLRQQHO BRXKO GR VpFXULW
MXLQ UDWLILpH OH IpYULHU

3DU DLOOHXUV OH 1LJHU HVW SSRWWYSL HD G D ¥W U WD LRV QW h RRWL
$LQVL OD &RQYHQWLRQ GHV 1DWLRGX 8QRFWRWBUH OH V WGHFRIQM\D GOM |
DUWLFOH OH GURLW GH OTHQIDWQWMR @ TrMRIR BURWWp HIVFR B VO HWQT
DXFXQ WUDYDLO FRPSRUWDQW GHGH IPRPSIR REKWWKUHVRRW NVEXFHEW
QXLUH j VD VDQWp HQ IL[DQW XQ kJH PLQUPR® R® GRS &RHV HPQ BLURXYA
XQH UpJOHPHQWDWLRQ DSSURSULpH GANWM K@W DELIHPS GRIL WD GHNO V
DSSURSULpPHV 'H PrPH OHV WUD $DRAPH KV \S PUJOD GWR'D WHROWIL R R VWX
GHV GURLWYV GH WRXV OHV WUDYDD®IEHXIDWP IPQOHD®RW YV BWFE8REURMHP



WH[WHV TXL SURWQJHQW OHV WW B YOR IOYOHHQW V¥ WHWH QUHHW SHIFR WY GEIHQ/\
QDWLRQDOHYV

9 7H[WHYV UpJLRQDX[ HW FRPPXQDXWDLUHV

R $FWH FRQVWLWXWLI GH Of8QLRQ $IULFDLQH 8%

/D UpIRUPH GH 0O18% DIULFDLQH Oy $ERMPIH GKp DM XIFQOH WGJMQ W pOGD U
SUpYR\DLW TXH OHV (WDWV PHPEUHWX®RRQWQ®HOUHHFAQHRERKHU VO HI
H[LVWDQWHY HW HQ FUpHU G TDXMNW B IO HR-UIVO MIT-HDQGHH] LSWURHP FSOWRL L
GDQV OH GRPDLQH GHV UHVVR XU FHAYD@DVWRKHRHEOUIHN GRA YGHH) WU 1@ G piYH
VIVWgPH GH WUDQVIHUW GX VDYRIFWHRMIHLAWHG [pEKBPIQQHTEHVGRW Q¢
HQWUH OHV (WDWV PHPEUHV HQOMERUHIH HIW RHNVOW G pIWHE WX ROA BW
FRPPXQV GH IRUPDWLRQ HW GH SHUIHPHMVROH HRH  WOGNHY PHFUHBN'
KXPDLQHV HW OHV FDSDFLWpV WHFKQ@RBRVDLXHY HO®IRJIFQ R I \WDS/SBIUF
WUDQVIRURBIWY R R UGFHWYH WL QIGWBHX/O L TXH V2

'DQV XQ VHFRQG WHPSV Of$FW HQHR QO/R\QLW XOW LW GBI L &8 Q LIRQp $YULE p
MXLOOHW VH IL[H QRWDPPHQW FRPFPHORS\NHIPWMQIW G3K S DR R XDNR|
PFRQRPLTXH VRFLDO HW FXOWXUH®QRPONY DXUL FIL@NWJSDWERR
SURWpPJHU OHV GURLWYV GH OJKRPPH HK\DGWN BHXFDH ) H FEHR UPHR
OTKRPPH HW GHV SHXSOHV HW DRXVDYMWQMHW LLQ DX XGPHRLWAW SHHU O 1.KQ
PLV HQ SODFH GHV RUJDQHV GRQRWDH RHRMW HLRP $ifj AW | GTOXQV HY My
ON(QHUJLH GH OJLQGXVWULH HW GHR/QUGN \CRPHDH W R QQ piPHIQKW 0O H WA

&RQIRUPPPHQW j FHW DFWH FRQVW LOMX\W PP HO BWS GRIWGTFMOLYRLQ) REGIY HE
OHV LQGXVWULHV H[WUDFWLYHV GRLW rWUH DVVXUpH

R 8QLRQ (FRQRPLTXH HW ORQpPWDLUH 2XHVW DIULFDLQH 8(02$%

/H 7UDLWp GH OT8QLRQ (FRQRPLTXHSHMN HRM pWPLVHI QXHVWNDULGBL
MDQYLHU /H WUDLWp HVW FRMYOD®® LR CGQHPYVH QM YLS H B WHR/FAF
GH 018(02%$ D SRXU REMHFWLI HVYXB VWL O 1 DHGWILE DPWQ R SIDG HS IpF
KDUPRQLVp HW LQWpJUp DX VHLQEGBXWHHGHHFMU DXVXWhR QX G H W KM
FDSLWDX[ GHV ELHQV GHV VHUYLFH\Q WW TXHIVO D MRKX Y V DEQHF B UHR G
GYH[HUFLFH HW GYpWDEOLVVHPHQWGBRXWVIOGHQESHWRIRXVLRGYV 6 L%
OTHQVHPEOH GX WHUULWRLUH FRPPXQDXWDLUH

/YfDUWLFOH GX WUDLWp pYRTXH ODLFHROPWHILQDW LR Q DEHW SFDAL W D THK
GIDFWLRQV FRPPXQHV HW pYHQWXHGQRIWHRAH @MW GRQYWALH XGIRP BR
OTHQYLURQQHPHQW /HV DVSHFWVRISS NV URIH PHQIWIRW RFQRW H \§ 6 Gl
,, UHODWLI DX[ 3BROLWLTXHV 6HFORUQ HGRQHPUHIFM GHV &KEHLWY\A e
*RXYHUQHPHQW IL[H SDU YRLH GVDHFW I ID\G G UWQ R QEHNO G O bi N FRVEHVKHJIFA



G DPpOLRUDWLRQ GH O HQYLURQQHPHOW FERR IPUPYLRR ®RQVHLDXHV
&RPPLVVLRQ SRXU OHXU PLVH HQ °XYSHLV K HW RREBQYH GHILVO R EIMBDEN
OD SURWHFWLRQ GHV UHVVRXWRHY GH O K G DIOHRQ B W PjHQWD R0 PR O Dt
&THVW DLQVL TXH GDQV OH FDGUH GMLREDSSHROMQ@®L$YVHO HBIV G
HQYLURQQHPHQWDOH XQH SROLWLTXH FRIRPX Q3& &(T DIP p W/IpRD G RV \R QHC
MDQYLHU SDU $FWH $GGLWLR QW Y eGHD & DHER Q Hp WRIQFHIU @ H VP H.QW
HW GRQW OHV JUDQGHYV OLJQHV PpULWHQW GIrWUH SUpVHQWDpHYV

/18(02$ D DGRSWp OH 59qJOHPHQW QR EW&8 8(02$R&XVD QWp RIS H
PLQLHU FRPPXQDXWDLUH &H GHU QDKL RQWp UIHD OVHYMMPIEOB SBIRV
UHFKHUFKH j O H{SORLWDWLRQ jWOID GWW PIIR@MW R Q X j WDLDD BIMSARUOD W LA
OD WUDQVIRUPDWLRQ HW j OD FRP®pWEFOB @ LWDW WRX \VEH © XpBE/ARVDGEH
O 8QLRQ | O H[FHSWLRQ GHV K\GURFDUEXH K\R ®H TDOILGH B HRX \IOF M W]
PLQpPUDOHVY FRQWHQXHV GDQV OH H/ FOe W WO H3 VR XD/L DR B XY S® R Ot
VPEXULWp HW G K\JLqQH DSSOLFDEOGN DMFKMUBXBXHWHG SURUBHW
VXEVWDQFHV PLQPUDOHV DX W UWDLRS RBBIW VDOE WWIRE NIV HH [ B ORXWY E

GDQJHUHX[ j OD SURWHFWLRQ GHWDWDRRQURBA8QHPHQNW H[SDRUW
FRQVHUYDWLRQ GX SDWULPRLQH IRUHVOL KW JOW FIDHLFK PRQARIL PX B LR
GH O 8QLRQ 2 DUW 4XDQW D[] PWFLXWHDADDAL LGHHW GAHU WY BU[HE HP § Q R K

UHFKHUFKH RX G H[SORLWDWLRRQWH K\EDWRPQEWVWH@PHW [EHH V p ROV
G LPSDFW VXU O HQYLURQQHPHQW SRXUFWOHU SKHDW HU @3] B HPOIRMWD
O HQYLURQQHPHQW HW GH PHWDVQAH HQ GWIDFN XQ SORDUG HAPHX G WHUY
GH O HQYLURQQHPHQW

3DU DLOOHXUY OD 'LUHFEWLYH Qf &0 $H(0v2$UGCX T K DUAPRHA B/ L R C
OD WD[DWLRQ GHV SR BIpWMQ SWWAWHR OpdURH KDUPRQULR/Q LG MWV D[DWL

DSSOLFDEOH SDU OTHQVHPEOH GHV (MWBW\H®6GRELHAL\EH O &QLVRMW
FRQFHUQH OH WDULI H[WpPULHXU FRPPGQLWA&S pjWRDA HTUWH @ T0RQ[W p
UpJOHPHQWDWLRQ FRPPXQDXWDLUH O R WDPH HISAS OQ BDEDWM I J RLR WD
7D[H VXU OD 9DOHXU $MRXWpH 79%SR©DEQWIVH W RIHY HHQW OrWU B DR/RHY
GLVSRVLWLRQV GH OD 'LUHFWLYH Qf SRBYWDRGVE X DUBRPHFDWH R
OpJLVODWLRQV QDWLRQDOHY HQ PDWLqUH GH 79$%

/D &RPPLVVLRQ GH O 8(02%$ D GpFL@&IWG®If UpYLVIRO 8(B2$qGGHPH

GpFHPEUH SRUWDQW DGRSWLRQ GX8&RZSH DLIQQ HIH &RPW N Q DX WD S
FRPPXQDXWDLUH G XQ FDGUH KDUPRQLERXQRWHDWP MHMQ WXDXSB8BQQ HQ
GpYHORSSHPHQW FRPPXQDXWDLUH BVLQWpPBERGRRIH GHD/Q D FXAWQL WLRAX
GpYHORSSHPHQW GXUDEOH $ FHW HI2ZNWJIDGRXWRW HDX H6 ®BIN L QUDX ).I)



UpXQLRQ GHV OLQLVWUHVY FKDUJpV REMNWO IGH ¥ RGH 00D LYHDD BRP WX @ I
UpYLVp GH O 8(02% R LO D pWp FRQYHQX GH

r /ID VXSSUHVVLRQ GX SDLHPHQW GX GURLBSRQGEDQRXDPQ@LV DX
FDWpJRULH GX 7DULI ([WpULHXU &RPPXQ 7(& HQ SKDVH GH

r /D QRQ VWDELOLVDWLRQ GHV TXRPWHRQ O L WNORWIpY K \D D X[pE ¥
j O HPSORL DX[ DVSHFWV HQYLRRWY @HIRHG WLV \H W R/SR{FL\D X[W
DIIpUHQWYV

r /D QpFHVVLWp GH UHQGUH RSpUDW LR GQMW HD 1D [5 &R WHF RIGVH
078(02%$ HQ FH TXL FRQFHUQH OH &RGH OLQLHU GHV GHX[ ,QV\

r /D QpFHVVLWp G XQH V\QHUJLH GDImMRWQ R Q\H\GWVRQVBW\O AH{B D
DUWLVDQDOH

r /D QpFHVVLWpP G XQH JHVWLRQ HIILWDHQ VG QGH 0D FOSW W IDFOL
VRFLpWpPV G H[SORLWDWLRQ

r /D QpFHVVLWp GH SUpYRLU XQ PpFDDRVUMPHQSRRPSW®GHGRH IO
SDUWLFLSDWLRQ GHV VRFLpWpV SW VRFH ¥ WDW IHE § O R IHW DAADLGR\

r [ DPpOLRUDWLRQ GHV UgqJOHV HQBPLRGWIRFW OD TXHVWLRQ GH

R &RQYHQWLRQ GH %DPDNR VXU OYLJWH GG W p RIQHB/M BDRUIW B
HW VXU OH FRQWU{OH GHV PRXYWWHR® G W G pNVKH RYWA.0 Q BIVU
$IULTXH

/D &RQYHQWLRQ GH %DPDNR D pWp DGR®WpPHQOH ARIQ FKID® S

GIDSSOLFDWLRQ VI{pWHQG DX[ GpFKHWVDELRDHFWHAY GRYWDIPPEBW -
DGRSWHQW GHV PHVXUHV GH SUpFDXWWLRQ LTQW HERR SRR 8 Q®/ p YIQ
O HQYLURQQHPHQW GHV VXEVWDQFMMVI SRR XOWDUDDB YW S H p¥ KRW P
O HQYLURQQHPHQW /D &RQYHQWLRQ FRPSRBHNMH UG I$RWHQHN X UD Q@
FDWpJRULHV GH GpFKHWV TXL FR QXYM XFHQW G K HVW ¥ K A W WD QIH
GDQV OHV LQGXVWULHV H[WUDFWLY4PO pLGPHRKHRXYV FRROMPQQ QW Sa
UDGLRQXFOpPLGHY GpFKHWV F\DQXW B RGH UDWDLRQNPE B WWU WKSH P L
GIK\GURFDUEXUH UpVLGXV JRXGURQQHXWEHRBPURWDRY GH SBURWI
GPpFKHWY GH VXEVWDQFHV FKLPLTXHW TXRQSURNQMWQQHOW BW RW L
UHFKHUFKH GH GpYHORSSHPHQW RX IBWQWNXUQEKRPWH HW BRQ
O HQYLURQQHPHQW QH VRQW SDV[SFRRODEW H CPRER HWRWK FALY § DXUDH WO ¢
GLIIpUHQWH GpFKHWVY GH WUDHWHPB®WWMW BY §& D VIWFLHT XGHHW Pl PWOLDG
G pOLPLQDWLRQ GHV GpFKHWV LQB\®VWUHHONY REOVBRQWER GPH ISP
UHVSHFWHU SDU OH 1LJHU FRQFHWQDQW OfXWLOLVDWLRQ GHV SURC



R &RQYHQWLRQ DIULFDLQH VXU OD &RQARNXUNHWL@DQWEH 190 OIHDWV >
/D & RQYHQWLRQ DIULFDLQH VXU OGIV FURIYVIRXYUEBFWY RED @K UHD Q B W XGUHH
MXLOOHW D pWp UDWLILpH OH IpYULHU

r /TDUWLFOH 9, GH OD &RQYHQWLR QQGHOMX\ L3DHU BVX.H W HBUHU B VW HH
GHV PHVXUHV SRXU SUpYHQLU OD pG pUED GDARLSRADH G M/ GV i UVVA L
LQWpJUpPHV j ORQJ WHUPH GH FRQVHUMBWRROQFHW M \WHWW H
FRPSULV OHV VROV OD YpJpW DIMKIHRQFRW QCH{ ¥ \S URIFHMWDXW \K GI
GDQV FH FDGUH DGRSWHU GHV PHVDXWHRQGEHARQREYVY QWRWD® F
SRXU FRPEDWWUH OfpURVLRQ HW @D \DXY BHVE DX & . DULY® DWW
OHXUV SURSULPpWpPV SK\WLTXHV FKLPLTXHVHELRORUNVTXHYV I
GRLYHQW YHLOOHU j FH TXH GHV IRUPHWHQRE VD JW HPR®H V X
OTH[WUDFWLRQ PLQLQUH QH IDYRULWRXSDN DYWWRVLRQP HO
GpJUDGDWLRQ GHV WHUUHV 30D VWLR® XU S0 DE VI I WD WW R,
°XYUH GHV PHVXUHV GIDWWpQXRQHR QVR WF& piHWp KD E LOD WD WL
GHV WHUUHV 7RXWHV FHV PHVXUHW BRWYH®NV SARPPE QB XHX
ORFDOHVY QRWDPPHQW GDQV OH FDGpH UBIBH QW GKRMWHLQHW €
WHUUHVY HW OHV VROV

r /H WLWUH 9,,, SRUWH VXU OH FRXYEHW 8 UtHQ W B ONIRW WAHHW CBHDW
QpFHVVDLUHV GH SURWHFWLRQ G H H R HUH DMALVRAMD X G PXWA
FRXYHUW YpJpWDO /fH[SORLWDWIHR/QVB XG Wd URH HI X JHRXQYWH VW X

r /TDUWLFOH ;,,, LQYLWH OHV (WDHWV DiSSURGGUpH W BRW H VS O pi
DWWpQXHU HW pOLPLQHU OH SOXVOJR\DWILERH QBHPW GIM H O/ R WJ
FHX[ FDXVpV SDU OHV VXEVWDQFHNVUDGL\RW B WENWVH W B[LAK
GDQJHUHX] ,0O HVW LPSRUWDQW GDQYUBHGFRWUGLGHU Ot
VXEVWDQFHV GDQJHUHXVHV GH PDQLQHM H g ¥MAWH Q XD X WEDGHW
OTHQYLURQQHPHQW

r $X WLWUH GX GpYHORSSHPHQW GXWWDEDWWHW, S H\D WH (WRXW Bt
WRXWH OD PHVXUH GX SRVVLEOH SURKQQFXQMNV OHV DAFFWLXYLLNRA
SURMHWY GH GpYHORSSHPHQW VRLHQWH®W CHIVWLRID GO OFR/C
QIDLHQW SDV GTHIIHWV QXLVLEOHW X UO DHQYY UHRYQXBHABW
JpQpUDO 2 3DU DLOOHXUV OD PrRGHIGRLSMBRW LYRDARQ GH V J B FGH.
VXVFHSWLEOHV GH FDXVHU XQ GRPPDIBV j GHIVH Q QICKR/QWQUH. PN
H[WUDFWLYHYV

r /I TDUWLFOH ;9,, UHODWLI DX[ GURLWY WRPGQWVYRRBWHOX[ C
FRQQDLVVDQFHY WUDGLWLRQQHOOHW @& H\W H FVHW BIY UOVWWLIHLY O'IX



R

HW DXWUHV SRXU IDLUH HQ VRUWH $XR SWH WU RQW ¥ ONMDHFG\L
FRPPXQDXWpV ORFDOHV \ FRPSULVVBHNQ®U RIHVSHG W\ VD J L0
LPSRUWDQW FRQIRUPpPPHQW | FHW @HMVER® RAXQ D XYWHMWS IDFRE B O
QRWDPPHQW OHXUV GURLWY WUING YWY RORMFXH W Q HFW . QR QM

/TDUWLFOH 9,, UHODWLI j OTHDX Gp®BQ GH D XJ HWWIRX VY F-DWU WQ
PDQLgqUH j PDLQWHQLU OD TXDQ\®RKXWPEHNWD® DS T XD OKLIMKPN 8 HQ E
SRVVLEOHV @ $ FHW HIIHW HOD®W W HQ@@H®MN. W VHBHE K U HS/
HVVHQWLHOV OD SURWHFWLRQRGB XD WNQWWY & M F DALIMD GR & W
K\GULTXH OD SUPYHQWLRQ GHV GRPPDJMRFIXL \BRX OWD VB QW
KXPDLQH RX OHV UHVVRXUFHV QDWXUHBHW\GGEVSRQ COXO/NQU
HPSITFKHU OH SUpOqYHPHQW H[FHWVILEHG 8 HAVH ¥ RIPHP\K\DROXXWAFHA
DYDO /fLQGXVWULH H[WUDFWLYHV DUBEWRXHBFRX UVQ | HDPK WLLE
LPSRUWDQW GTHQ DVVXUHU OH PDAQWLHQ GH OD TXDOLWp H\

'LUHFWLYH & ',5 HQ GDWH GX POEBRQLVERUWRDQ®WHYV X
SULQFLSHY GLUHFWHXUV HW GHMWROLWLTXHY GDQV OH VHFW

/ID '"LUHFWLYH GH OD &('($2 VH IL[H GLIIpUHQWY REMHFWLIV

r

$VVXUHU OTKDUPRQLVDWLRQ GHWSUXKEWLSEQ VG OBIHVMXX U
GHV (WDWV PHPEUHV EDVpV VXU GHV QHRUPRHQN DWW DQLODR 6 RXH
FRPSDJQLHV PLQLQUHV HW OHV JRXWHGQRPWYW\H DO RRER HS U
WUDQVSDUHQFH HW OfpTXLWp VRFERPRXQW XGH I DOFORDVOIHY GID
OTHQYLURQQHPHQW GDQV OHV JRQHV PLQLgqUHV GH OD VRXV |

&UpHU XQ HQYLURQQHPHQW PLQLHWFUBRYRRQEPHTRNX GXVUBDER S
TXL DVVXUH XQ pTXLOLEUH HQW BHGOIN @ pIFEKW\HLMVIpQE H WPIHWVLWY ¢
DWWLUHU OHV LQYHVWLVVHXMVUHWHBKOBW GHVSURWYRNUFOIN
PHPEUHYV

$PpOLRUHU OD WUDQVSDUHQFH GDWW B HP ISWHR FHHV VXY UGHGIHR U
SROLWLTXH PLQLqUH GDQV OD VRXVRQDJIHRQ U HKBQIRRAEXUR IOH
FDSDFLWpV GHV FRPPXQDXWpV PLQLqUHV

'RWHU OHV (WDWV PHPEUHVY GIXQHXSRGLWXHXDBPRODIWHWW C

6IDVVXUHU TXH OTKDUPRQLVDWLRQ YFHDXK) @ X[Q XAHROPAS WKDO K M
eWDW PHPEUH VH WURXYH GDQMW qUH \GRFQWWH XOLH WV LER.GIIUW H WX 1
GLITpUHQWHY VWUDWDpPJLHV SRXUUWDH HOHY BAHYHR IFKRQ G S phWIHY TS
FKDTXH eWDW PHPEUH 2 DUW 191 e WpDMAD IHOVHWV CAHRWQ Y IHG/ p/URpX FF |
PLQpUDOHYV /D 'LUHFWLYH SUpYRLWJRGQHGHR P % H G\WRLWLRDUBISS
DX SURSULpWDLUH RX RFFXSDQW OpJPWVYRH QHY WEREKXW VGH X QL



UHVVRXUFH PLQPUDOH HW OHV PROWQRWpPVROMW FUPFXUpEWH
DLOOHXUV © OHV (WDWV GRLYHQW L BOHVGILUN HFW U L Q ¥ WWY
GTH[SORLWDWLRQ PLQLqUH VL FHV JRQHV SRRRRSRADVHQW
SUpVHUYDWLRQ GH OD VpFXULWp \VFRRSELD LGDX M QOHW R RQHHY
VRFLDOH HW FXOWXUHOOH & DUW

JIDETXLVLWLRQ GH WRXW WLWUWHD®NVGDHBI GRL\MW HW D HUMHQHBR @ R
PHLOOHXUHV SUDWLTXHV LQWHU QYWY RBQH ®HQ LED @& VHWH QERR\PIDALRHQ &
UHVSHFW GHV GURLWY GHV FRPPXQDXWIpRQRL E QB B W L @UH UG EHFOR
GIDSSURYLVLRQQHPHQW HQ ELHQV HW VHUYLFHV

/H FKDSLWUH ,,, GH OD 'LUHFWQYIBHSPUWEYVYRQQHBPHQRW HFVOIVR
GITHQWUHSUHQGUH WRXWH DFWLY LGMp WILV@ U tHUML QLQH (G fOARH. @/WREXW HE&HL |
DSSUREDWLRQV QpFHVVDLUHV D XSQHaW®MN FOHOVE R b L KD/UB B R'$ pGAHH Q 1
GHV IRUrWV GH OTHQYLURQQHPH®W GHV DMNWURXUBHV WRX BDKY BW
SXEOLTXH GDQV OH FDGUH GH VHV DFWLYLWpV PLQLqUHV @ DUW

,O0 HVW GHPDQGp DX[ (WDWV GYDGRSHWAUEHNQORQ U FBIS SHR SRILHBIY |
SODLQWHVY HW GHV DXGLWV SRXD Q@M ©H \CSIH BW p&HYD \RE O L UBI\WWR @M
SURWHFWLRQ GH OfHQYLURQQHPHQW

,O HVW IDLW REOLJDWLRQ j WRXWG 6B YW GMNXRSEHDMWLRQN PG DILOGINE R
HQ °XYUH GHV SODQV GH UpKDELOQLPLRWHRBYQ BIMQ GIH TXH FGHWX S 6 DRH/V
PLQH

3DU DLOOHXUV GHV DXGLWV SpULRKQPXHWREH DIHOWAWRY GHPEIQ V8
HQYLURQQHPHQWDOH GHV RSpUDWLRHW RGP HHAW F & B U Do | @
UpJOHPHQWDWLRQ GHV PLQHYV

'"HV PHVXUHV GRLYHQW rWUH SULVHV PSHRXW & A SFFXGXUHW Gl UPHHW X
DXWUHV VXEVWDQFHV VLPLODLWUHYW G K XPIELQWD B WH]VOJ R BIWLH\R Q QBP
OHV DXWUHV ULVTXHV OLpV DX[ DFWLYLWpV PLQLqUHV

(QILQ LO HVW SUpYX OD PLVH HELSQ WD GH R QH RQE PFRYXMWPE R WD R B
GLVSRVLWLRQ DUW

$X SODQ ILVFDO OHV © (WDWV PHPEDHW X® W W R W XA H DPHAX WH) EX &
SOXV pTXLWDEOH GHV UHYHQXVHW\ @GuMbpWV XSIDMU DE WY L/LLWWAHU B E & WoLLRHD
WUDQVIHUW DX[ FRPPXQDXWpV ORFDICHW G XQYH G OXUW LU BHX FE I QWH
XVDJHV GH OfewDW PHPEUH HW GIHKQUNWRKDBDHUWRPN UHQIRWPBMPAHE®
SURFqQGHURQW j OD UpYLVLRQ HW j OTKIDURRQQNRW IDRFEQV SHOQ M R W IURDJ
WURLY DQV 2 DUW



/D '"LUHFWLYH GRQQH OD SRVVLEROSpWHPWLERREWG N GO BDW IVWERSH B LE
QRWDPPHQW OD SDUWLFLSDWLRQ DRS pRDIEQ W DVOX G HAR Y RWWH pW p W RALLU
FRQGLWLRQV IL[pHV GTXQ FRPPXQ DFFRUG DUW

3DU DLOOHXUV OHV (WDWV P HPFERIHWD K HQLOWH GWFL FEIHT B H VO DQ BH\A
PLQLQUHYV HW OHV 3URJUDPPHV DODWH SQP WH QW GIHU WX E O IHV DD/ FHHD \
FRQGLWLRQV UHTXLVHV SRXU OfRMWURURIVDP FGHHVR GWR LR X QW VFB B W
OMDPPOLRUDWLRQ GHV FRQGLWLRQV pGAHD EDH. \G B V HFR P P XRIDXW/IpRL 8 D @
OH FRQVHQWHPHQW GHV FRPPXQDXWpV ORFDOHV DUW

/D "LUHFWLYH JDUDQWLW OfYDFFqV j OTMMUWRUPDWLRQ GHV RSpUDWLR

3DU DLOOHXUV OYDUWLFOH W URX WHHU GBIQ BI® MM DIDRFVU I6QF B X E
LQIRUPDWLRQV $ FHW HIIHW OHV (DMDWS\D VifBEBDGHQW Q1R8UR P RX RR)L
DX[ UHYHQXV PLQLHUV HQ SDUWLBEXOSWHR QHjQOM RERWUDWH.I & W 0D /I
GDQV OHV ,QGXVWULHY H[WUDFWLYREOLJDW(LR®W UHD DWDBISX\DG ]\
OTKRPPH VRQW j UHVSHFWHU FRQIRIHRPPHQW DX FKDSLWUH 9, $ FHYV

r© /HV (WDWV PHPEUHV OHV WVWKIODLHWHY W BX\WRUWY R
FRPPHUFLDOHV LPSOLTXpHV GDQV OM X[ SCOHRRA D'WAHR Q DRULEQ WU ¢
UHVSHFW HW GH SURPRXYRLU OHV GUROWE® GOWOGITKRPPHR QE
FRPSULV OHV GURLWY GHYV |HPPHLNO OGHW \H GIIQ® (PVDW LHW HG BY C
PLQLQUHV

r /HV (WDWV PHPEUHV HW OHYV LWQLWX® DWW WHVE U RMWN OHW
FRPPXQDXWpV ORFDOHV J/RUVTXY{LO OQ@WHIY WM WDBIX D XCRXRILHV\G LG
OYKRPPH VXVYLVpV OHV (WDWV PHREHUHY DGRSWHURQW XQH

r {HV (WDWV PHPEUHV RQW OTREORIDWDREOHEMDEUHY GRIRIX D |
UpDOLVDWLRQ SURJUHVVLYH GHV GURLWAM pRR.QR BDLXITXBIFW VYR
PLOLqQUHV HW SRXU UHQIRUFHU OH SRXYRLU GHV IHPPHV 2 DL

r /YIDUWLFOH SRUWH VXU OH GpYHORS8PRRKROQWWPNUD E PBIOHHW (
FHW HIIHW GHV REOLJDWLRQW B4WHNQRL (¥IXHIU ¥ HTVX W G\R X 1D Q Wt
© OHXUV DFWLYLWpV PLQLQUHV BW SRSKQ D WLHROSH F VB DU WOLH |
FRQWULEXHU DX GpYHORSSHPHQW HHW® R SCSHYPUH W UPRHRVQ\R B HT & |
VRFLDO FXOWXUHO HW SROLWLTXH G WGRLYHGW3DHVSH FRVR
GURLWYV GHV FRPPXQDXWpV ORFDOHYV SH\ DREDEHGIL H WD t FRORDQ\Y
FRPPXQDXWpV ORFDOHV DYDQW OH DE@WDOM DAPEBW G fiHFKDR!
SKDVH VXFFHVVLYH GH OTH[SORUDWL PG WI\WQ P4 QH BIMQ ¥R @WXXC
OHV SRSXODWLRQV VXU OHV GpFLWIHRRQV LPSRUWDQWHYV SRXY



r ,0 HVW IDLW REOLJDWLRQV DX[ (WDW®W KN RALRHEFE RER PR QBN
DXTXHO OHV WLWXODLUHV GHSBUWILWVHSW WQ IVQW HPL @ QMU D R/
FRQWULEXHU SRXU OH GpYHORSSHBHQW B$Wq D FRVLIQH. V& D\Q \G H
FRPPXQDXWpV ORFDOHV DIIHFWpHYV

/T$FWH DGGLWLRQQHO $ 6% SRR P QHE VXU OPHORQ RALREOMDIHR G HP
OH GpYHORSSHPHQW GHV UHVVRXURNNWUBIMpEUB OGIY P LOOH ' $ Q HVX YWUIH
DGRSWpHV OH MXLQ i SEXMD

&HWWH ORL PRGQOH VXU OfH[BORLMHDW. B \P LUH\GWRIX H WH 8 HP GQ Y BIDC
3ROLWLTXH GH GpYHORSSHPHQW GH&('($HVVIRXQFBDPPpOLBDEMHY O
FRPSpWLWLYLWp GX VHFWHXU PLQLHU RLYXH BIXQ GpYHOWRISISHPBG
HW LQWpJUp GHV (WDWV PHPEUHYV

'DQV OD PLVH HQ °XYUH GH O DGV WSJFOWLMILRIQ\O IFO pd/L MR QMQ WHIM R X S
(OOHV RQW DXVVL pWp SURJUDPPpHY WMRUPRIXUW DWHWU PHW O RIDQG VW HRUF
DQV HQ IRQFWLRQ GH OD QDWXUH FU DWM KHQ®H! GHIX/U RELMHHF W QI V >
PRGQOH GH OD &('($2 SRXU OfH[SORLWDW GRIY PILQIHM H W' H GpYHC

9 2UJDQLVPHYVY GH EDVVLQV WUDQVIURQWDOLHUYV

/[HV RUIJDQLVPHYV FKDUJpV GH OD JHMNVRIQRQD G H § UHINVW RDQMF pIVHN Q' HHDVX
HQ SOXV DX[ LQGXVWULHY HIWUDFWLSHXWADYRL O X@HYSDHVR VKHWO
OD TXDQWLWp GHV UHVVRXUFHVY HQ HDX GHV EDVVLQV

&THVW OH FDV GH OT$XWRULWp SXD% B \XQK &KO UM H G f XQ 1B IPX. \D HQV |
DYULO j ILDPH\ HQWUpH HQ YUDMWKXIWpB®HOH MXGPPHREUH HW /D
FRQVDFUH FHUWDLQV SULQFLSHV Jp@R@® DER P BRIQHVD EFOHD XAD GRHK U W W
FRPSOpWpH SDU OT$QQH[H Qf UHOBWHOW | SIDWSWHR \GHBW L R QHGIH oA
11'MDPHQD OH HU RFWREUH D SRXU REWRHFWLIPIHGE B \OMMHUGHL X R ®I QX
GX EDVVLQ VXU OD EDVH GTXQH JHVWILR® GXUDEB® Y LFRRFGIRMHGIWH
/T$QQH[H HQ VRQ FKDSLWUH SU p&/IRQW GHH ¥ DOERUUP BV jODHYS RIW\W AW L F
TXDOLWDWLYH GHV UHVVRXUFHYUR® HVD R X STHRIW DIPLPQV I XTVXFHH SWR IXEN
LPSDFW QpJDWLI VLJQLILEDWLI VX0 \OLHV HWVHW WRROUFFLHAH H QO fiREXO GJ
FRQVXOWDWLRQ HW GH QpJRFLDWLRRQQ GXRPWWHKDO &RFP/ALV GRRW
1LJHU HVW PHPEUH D DGRSWp OD & KKDW H D3R 6 W BIXORX % BXV L QP € X6
RUGLQDLUH GHV &KHIV GfeWDW HW GH%RXYHY GKP HDFW7 BKID G D &&OR/AF
WHQX OH DYULO i 11"MDPHQD|j BXRAWFEKDHU (HO HDWIMLKY DTORQWL U H
DEFWLYLWpPV SUpPMXGLFLDEOHV j OTHQYLURQQHPHQW



9 5HFRPPDQGDWLRQV UpVROXWLRQV HW DXWUHV WH[WHV GpFODUDWRL

R &DGUH GH VWUDWPpPJLH GH SUpYHQW IQRY HEURRQIOLWY GH OD
JTREMHFEWLI GX FDGUH VWUDW pJL TKHU GD@AH ODH ¥ RPLS\RWDXQUNFH \G 1§ DOA
GIDVVXUHU OD WUDQVSDUHQFHRBHWVXVWHHHIH \DWLRRQE HYL DOV WpXE
QRWDPPHQW HQ PDWLQUH G LGHQWLILFODNVULAKG!V HHS\O RIYDOVRIRPD WS I
GpFDLVVHPHQW HW GTXWLOLW WHR ¥ RXH\F HEY Q LEXN G VIV\KWXG H UF 9 H
OD FRKpVLRQ VRFLDOH HW OD VVRREL GXWpO WD URJIUGY &DQGIHD LYW
FRPSRVDQWH *RXYHUQDQFH GHV 5HVURXXE HWD QDWXUMHEDAHNQ BHR LDYRH
JRXYHUQDQFH GHV UHVVRXUFHV GDWGHFPBQWD LUW VD QIDVM FERIVX 5 piE
UpJXOLHUV OD SXEOLFDWLRQ UpJXOHYURDGBRYYOBYQRIGIRM GHV
SHUOXHV HW GpEORTXpHV DX W LWUHOGHRIEMHHFWMR XWEHV QDWHX 8 H DD #
OTLQGXVWULH H[WUDFWLYH

R 9LVLRQ PLQLqUH DIULFDLQH

/D YLVLRQ GX UpJLPH PLQLHU GH OTSMNULTXHUISHULFD DLW @ B B ¥ HIORS
OH 'pSDUWHPHQW GX FRPPHUFH HW. M ®H LOTBOQLROL B | G HF DDQ & R FBE
'LYLVLRQ GX FRPPHUFH HW GH OTLRW Vy1LRMWIRRR B p LIKEG D®HHY GIHD W DR
SRXU OT$IULTXH &($ /H EXW SULQF 03D PRGH MHD DOW ¥H/OV GHH G3ppyOHODLF
EDVp VXU OfH[SORLWDWLRQ GHV UHYVYVRMDWRHM VIR X HD GAREDNH/UR X
VWUXFWXUHOOH GHV pFRQRPLHV GW¥$IWHUXHUDHNQWH BGWHR XD RO \F/IH
FURLVVDQFH PXOWLVHFWRULHOON P@RFXVYVY & HYWU B X VAGRIVUHR/S B B P$
TXL SHUPHWWUDLW XQH GLYHUVLILFDWMVRQOMWFKEB Q) &R QW QHQME

(OOH PHW OTDFFHQW GH PDQLgYMH RQWRY®HBE QW HDHW FMIRE VEH SRXQp
SD\V ULFKHV HQ UHVVRXUFHV QD W XIURD GHIV OGIHK LS SROpLGAHLUT X HX @ H QUL |
9LVLRQ HVW IRQGpPH VXU OD FRQQDQAWVP XEHH ©DWDH \FBIRUV HINQ FFHF
GpYHORSSHPHQW TXL VILQWQJUH SOHLQ® PHQWD)Y KQV POR B[P PIH Q!
OTLQWHUGPSHQGDQFH HQ DYDO G GW GIH QU R AW HR® Q O/ GRIW HRLG
DPRQW GHV ELHQV GYpTXLSHPHQW PGEVHUY G>XOHWU IEHR\Q VRHP PDHE DY
OTLQWHUGPSHQGDQFH PpGLDQH GD Q@ W GHR POR QLHV & H V XIHM U DR RPUXX
HDX HW GX GpYHORSSHPHQW GHV FR#5SpNWH GFHY BWVGHNUWHOPOR
PXWXHOOHPHQW EpQpILTXHV HQW UHR PLIEWD WL YOI I HE WW XWR BRIXLY P X
GIDXWUHV DFWHXUV HW XQH FRQQDIMWNQFH H[KDXVWLYH GX SDWUL

$ FHW HIIHW LO HVW SURSRVp OD P IGKU IHED IS OHDW HE GH & QU Y HF WX X |
HIITHFWLYHPHQW HW JpQqUH GHV UHRPS WWH \GHV MHNS HUIFHW YV RIXHQFHY HAW
OTHQYLURQQHPHQW TXL HVW VRF L IEOMVPFRORMP Y@ $W @V IHEOH. HRQ B DWW

KWWS WL DX LOW HQ VLWHYV GHOFXOSMNGILOHV $IULFDOLQLQJ9LVLRQIU




R &RGH LQWHUQDWLRQDO GH *HVWLRQ GX F\DQXUH

/H &RGH SUPVHQWH OHV QRUPH VX WM SUWD VDLVSHFW D SEH IOFDXENDLHOL Y 5
LRQ F\DQXUH F\DQXUH K\GURJqQH HVHQR W FER@ ®OWR BVDE M XA\DLQV L
GH IDEULFDQWVY VRQ WUDQVSRUWVR@® REORWWOWLRQ OMHR G pADRE
XQLWpV GH F\DQXUDWLRQ OD VpFXRQW G M HPFSO RODV | FOUHPD W Q Ry
FRQVXOWDWLRQ SXEOLTXH HW OMWLYXOJD@HRQ R/G &RG R QNWWVIVL XD 1
FDGUH G XQ GLDORJXH HQWUH G\ IOHM Q WHS/L BBV VBIXH YURUH Q B DM I\
8QLHV SRXU OTHQYLURQQHPHQW HWLREWOJBWHy JHVW LORIQQ 8 W LM & Q>
OTLQGXVWULH GH OTH[WUDFWLRQ GH 0 RU F M\ S H RHGAK W WX [ \E RIMS (
UpJOHPHQWDWLRQV H[LVWDQWHV REIOJUBWRILQWY SREXHS RWDRWWGEIH VR!
SURGXFWQROQXW HQFRXUDJHU OD IDEULFDRMKIRODQMN BRX QN BE GH G BIEK
TXL RSqQUHQW G XQH PDQLQUH VEUH HWS BO{ SHEF IVGEHSRWWGH @ HQ Y L
FRPPXQDXWpV HW O HQYLURQQHPHQW SHQOED ®\W QG M HQUW\DLGRDS BRIV C
VWRENDURWpPJIJHU OHV HPSOR\pV HW O HQR QUHRWY @HP YW W FSIDQ B DEXWF CC
FRQFHOQBGWRLWDWURIDHY VROXWLRQV GH WU DQ W ISRIHRGW FRRRQHGQ D
GpFKHWYV DILQ GH SURWpPJHU OD VDOW p SRS pkROPBINHRIEIM B @YW R C
FRPPXQDXWpV HW O HQYLURQQHPHQW GW WHT IGHWOI PR HDH Q H XGYWU E [
GH GPpFODVVHPHQW SRXU OMN XEFDOWHRW G HE- VD B REHD BABR'Y pJHU OD VD
OD VPpFXULWp GHV HPSOR\pV GHMTIOQ W[ISRYH QW RERHODUSHEHUARMI W UH G
SURWpPJHU OHV FRPPXQDXWpV HW FROUBD@NIROR GONPW\Y WD W NILBIYHH W
G LQWHUYHQWLRQ G XUJHQFH /HV HRRQR PIX B QR §HON RIGIYMQ F
F\ADQXUH GRLRUPPNXQHIJADQLqUH VEUH HW UHVSHFW®RXXH GRLW HQY
VIHQJDJHU GDQV OD FRQVXOWDWLBQ BXEDWLRK W \MQ BREURXE LW LK
VRQW LGHQWLILPHV VXU OH VLWHJHEWGIR @ BRU&RGHV IR FW B UR VG 1D X
QLJPULHQQH QH ILIXUH SRXU OH PRPHQW VXU OH VLWH

R 3ULQFLSHV GH Of(TXDWHXU

/HV 3ULQFLSHV GH Of(TXDWHXU 9HUVURQHIQWUHBUHW X @ RRED/GULW %
GpYHORSSHPHQW GH SROLWLTXHV LQWHUGXHNO OBV R MGG XPBIW L HIW¥
HQYLURQQHPHQWDOH HW VRFLDOH &R0 8 UG IOV NSHWWHIKIUS/S DQ & XN QW
SURGXLWYV ILQDQFLHUV VXLYDQW\GHSEWDQEWPY ®W &R SUHRMHMQ/ P D!
GH SURMHWY 3UrWV DX[ HOWUHSUELWM\5HOADHY j/H\Q L RMHVD FH\S

VIDSSOLTXHQW j OTLQGXVWULH BLWIpD F\@MWVH S URDM IF D/W p 3RY LMD V&L R
HQYLURQQHPHQWDOH HW VRFLDOH HW HAR VIWIXQ ®SS$GV FHDEDIHM Q QHP
JHVWLRQ HQYLURQQHPHQWDOH HW VR FRLDDO HHMWOGHRFQ D Q HG H OBl \BWD UF
GHV SDUWLHV SUHQDQWHY OD PLVH OHP HDMD FEGIH G XL HPIp/F D @LDY A
LQGPSHQGDQWH OfHQJDJHPHQW Y L DLQGH KRXQJGQ B WS DNV | DIDU W UD I W



SULQFLSHV VH WHUPLQHQW SDU GHXP PXQ®@ KRIWWHHWY & H XJ 06 B E X WHHQ M
SUREOpPPDWLTXHV HQYLURQQHPH QBEARIGHNI HID R FOLHD\O I6\R FSXRPVMH QWYL &
HQYLURQQHPHQWDOH HW VRFLDOH 3DUVPH][EHVQ FHAR EMDXYB DELLTTXHA
UpJOHPHQWDLUHY GX SD\V GYDFRXHQ® HWQ B WY RFQRIX[HIMSABLOR @D EHOH W

R 'pFODUDWLRQ VXU OHV LQGXVWRDHYWH[WUDFWLYHV HW OHV G
/1, QVWLWXWH IRU +XPDQ 5LJKWV +BQG DH YBIOS PYHDW ' 0 BIULDLWDRQ \
LQGXVWULHV H[WUDFWLYHV HW OHVHEYVRRYVRKEPQDQVHOBHVOBGH&R
DIULFDLQH GHV GURLWYV GH OfKRAPH HIQEBNDO KX S OBNWU L ®LDXT H \P\ |
/1,+5'$ QRWH OD SHUVLVWDQFH GHVRPPROBW LFOQV FGIX [GTHRL W R QWX R
VHFWHXU GHV LQGXVWULHV H[W U D5FV8 OYDH\H A B Q W @ A-OMX Hp @ IVF O R RIQW R R
GHV PR\HQV GTH[LVWHQFH OD GH\SROOKNWLR®D GHDO TP ER OHNXWY P & DK
GHV FDV OfLPSXQLWp OD IDLEOH\K\GHGX XLV b ¥ W HIQMS LOPL TLLYHH BIXV ¢
OHV SULQFLSDOHV FDXVHV GH OD SIRDYRWW COQRAH GETH 8 O RIDDWY IGRH/V F
D SDV GH PHVXUHV PLQLPDOHV SULWDAWL.BQ X0 5 YVRWWIH W B H B UHRR MQ
OfHDX RX OD IRXUQLWXUH GIDXWUHY P BHRDWQGH BXEVYWDWIYQEH $L3
XQH DWWHQWLRQ SDUWLFXOLQqUH j WD S HUVLNVRPIPGIF ARG RV VIR G B WI
GpSODFHPHQWYV HW pYLFWLRQV IR WRPW GHi VF E@W PIX\® B X ®/PH/[ SCORRAMC
LQGXVWULHV H[WUDEWLYHV WRXWHOHPKRY WD \®QRL WY LPG® B WH DR
IRXUQLU XQH RULHQWDWLRQ DSSURSDILEH TIXNL GV \DPYOERKWW V) ®H
UgJOHPHQWDLUH HW TXTLOV URQIRHEEBW HOM \O B DISRXFLHAD RE WA MO
LQGXVWULHV H[WUDFWLYHV

R &¢KDUWH VXU OHV UHVVRXUFHVY QDWXUHOOHY 1RYHPEUH
/ID &KDUWH VXU OHV UHVVRXUFHV QDW®XMHIHUH® HO'H I RRYHR BRWIP HQ W
VRFLpWpV GH SD\V ULFKHV HQ UHWWRXEBHANVURRQRXHWERX YD DE ORIY jj
FURLVVDQFH pFRQRPLTXH j SURPRXYRYUpOhH LERLEG HWVJUHWGH OPBRBRS X
GXUDEOH (OOH SUpYRLW GLIIpUHQWY SUpFHSWHYV TXL VRQW

' /H GpYHORSSHPHQW GHVY UHVVRXWBHVFRQWXSREO H\D GI® QY
EpQpILFHV VRFLDX[ HW pFRQRPLTXHV OH\WISOB\QphPBR VMDD WY
DSSURFKH FRPSOQqWH GDQV ODTXEB G3H VER X WAHAR Q¥ W R O\ SFHR/P
HW WUDLWpPHYV

' 8QH JHVWLRQ GHV UHVVRXUFHVHYSWRYBEDGMMppEXVLH QpF
JRXYHUQHPHQW HQYHUV XQ SXEOLF LQIRUPp

r /IHV SROLWLTXHV EXGJpWDLUHV GRLOHYWrRY @ XWH B QVX IF ROH
EpQpILFLH HOQWLqQUHPHQW GH OlIDUHYVW/HRX URBRH HVRXW VUHR/HHQW M (



r

r

SRXU UpDOLVHU FH EpQplILFH /D QRIDWXH H i \D\RRXIU WHINU Rt FaHHY DL
SROLWLTXHV HW FRQWUDWYV VROLGHYV plY IR QXG! ) W p/\Y VWARHQUN DLXQ i

/ID FRQFXUUHQFH GDQV OfDWWWY BXQ@ PR IGgHN\H FGRH) & ) YDWOWR B
SHXW FRQVWLWXHU XQ RXWLO HIILFID/#FpH BIRIXE DOMWQWLU XQH

/HV SURMHWYV LPSOLTXDQW OHV LPH\DFRWXW FHRR QERPUYTEX®IW
HQYLURQQHPHQWDX[ HW VRFLDX[ VLJQLILTPOWGRHRHQW SWVL
LGHQWLILpY H[SORUpPV SULV HQ FRWPEXWH O F QW W D\GHN REX UP\FE;
SURMHW /D GpFLVLRQ GYH[WUDLUH GRLW rWUH H[DPLQpH DWW

/JHV VRFLpWpPV GH UHVVRXUFHV SRVWpHhHVH QPMQURIQBIO H F
WUDQVSDUHQWH DYHF SRXU REMHFWQWGGHDGM YH® HY YILDEQE HA
FRPSpWLWLI

JHV UHYHQXV LVVXV GHV UHVVRQWFXWLORNMYMQ/R X W UBYRWLC
FURLVVDQFH pFRQRPLTXH GXUDEOHL8W HRPG\® qGHV HIQ SHIDP[H
GILQYHVWLVVHPHQWY GDQV OH SD\V

JIXWLOLVDWLRQ HIILFDFH GHVUHRXHQXW I[XWXTHVHS pSHQ
LQYHVWLVVHPHQWY QDWLRQDX[ DMNQRHQWH\PW B URY WEHV WLHYGHLRU
GH OD YRODWLOLWpP GHV UHYHQXV

/IH JRXYHUQHPHQW GRLW XWLOLWRB P& DXQHF R\S\RR WEXHY/L W
GIDXJPHQWHU OfHIILFDFLWp HW HOW pG M LS\HU 8 HW W& g B HOIDXYV N YA FS/AXI
GH UpSRQGUH DX[ FKDQJHPHQWYV VWUXFWXUHOV GH OfpFRQRP

/H JRXYHUQHPHQW GRLW IDFLOLWW US OIHWp DX HY WMHNDVXI[P +
QDWLRQDX[ HW ORFDX[ GDQV XQ EXW OGH EXMY FHGUNHL LR MWNLIRD (
RSSRUWXQLWpV GH YDOHXU GRPHVWLTXH DMRXWpH

/IHV JRXYHUQHPHQWY GX SD\V GYRUHWQ®H®GHAM W BlHMWV B\
FDSLWDX[ LOWHUQDWLRQDX[ GRLYHQW H[HPHSWOWBMIHYLUH DSSO|

7TRXWHV OHV VRFLpWpV GfHDDWLAW HR QH GHRALSYGIIW WX LDYYU B LF
FRQWUDWY GHV RSpUDWLRQV HW GHV SDLHPHQWYV

$X WRWDO OH VHFWHXU GHV LQGXNQ & RPS W HWQHWF M LLYHM 6HY WEH SAU
GH SURWHFWLRQ GH OJHQYLURQQHPHQUQ PRQRGMXHY GDQV FHV LQV

&DGUH MXULGLTXH QDWLRQDO GHOHHVWLRQ (QYLURQQHPHQWDOH
/D JHVWLRQ GHV UHVVRXUFHV Q DXXQ HOHDHY MRU PIDMAIUI I©OWHWS B X T X O K
ERQVWLWXWLRQ GH OD qPH S5pSXEOLTXH 3&EFSP XE0XIXp K RBYDHP BDUBIHGp F|
FRPSRUWH , WLWUH 9,, FRQVDFUp D/RBEIpYB®I O'MSIHPH GF\WW GFR QAP LE



HVW UHODWLYH j O H[SORLWDWL@DRWHXW H GXDH ¥ HWVWY LGVQ VARHKW WIRDV RD
$LQVL OHV UHVVRXUFHV QDWXUHW P H\X H\W X0 N RX\M MRIH § RHIW OID O
OHV FRQGLWLRQV GH OHXU SURVSHKUWLROWIGRQOBXW H[SORLIWINWLR
H[HUFH VD VRXYHUDLQHWpP VXU ORXVUHRY R XL FHRQ DB MWK X\W DR®! VS b
OYH[SORLWDWLRQ HW OD JHVWLRW®QR BW W R \GFRXYHEHY Q\DUMHX H H 6 6 W ¥
WUDQVSDUHQFH HQ SUHQDQW H®& RHPBNHWO 5 )6 (SWHIE W R R Q HG FIX O WX
OD SUpVHUYDWLRQ GHV LQWpUrWVHGH\UWQpUDWDRRNESUPFDWQRE D
RIILFLHO GHV FRQWUDWY GH SURV SHAHVLR QWX HJG HS/O R WWEXV VR U
UHYHQXV YHUVpPV j OTeWDW SHGPNW BWDYVWPW WP IOPL {WIHWQ V3D B RE €
j OfeWDW GH VIDVVXUHU GH OD BMWH Gi ® [SO/RIHD Wil R DWHW H5 GH 8 OFRRLQ
DUW

$X SODQ ILVFDO OD &RQVWLWXWILRQHYUYXRELWHVXBHY MR XWHFHNWQCHA
UpSDUWLU HQWUH OH EXGJHW @&H AW WD W HOW IO UEP@HW D WV FR

3DU DLOOHXUV OD &RQVWLWXWLRQ SWPWLWH OM@EVRQDWURQFGH S
O HQYLURQQHPHQW GDQV OTLQW pPUWW UGV &KQFXRQWHL\RD W 8 QXVE B VEF
VDXYHJDUGH HW j O DPpOLRUDWLR® GH VD +HQaY L/ §J RADDOM PYHHQ W OGD Q ¥ 10
DX FRQWU{OH GHV LPSDFWV GH WRXW SURM®W.HRQRAAHPHDWPH GH G

/D &RQVWLWXWLRQ FLWH H[SUHMWRPOMHQW SWR OB FRRIQR/G! GYD O/ IRQ
QDWXUHOOHV FRPPH GHYDQW UHOH®DBUORHY /SUQRELSHV ORY GRB & W
OD UHFKHUFKH j OfH[SORUDWLRQ HWMUR O [ §USIOVRHL W DPW QR QUGINYV DIBW V

/D PLVH HQ °XYUH GHV SULQFLSHVSEMW WHOEM V| ORDQ Y MALWYIXRVQL REHYH
QDWXUHOOHV HQ SDUWLFXOLHUW PSOQU q@3LH M BIRQ W/pAVW R DAL M HDVX WV W E
LQWHUQDWLRQDO TXJDX QLYHDX QDWLRQDO

&DGUH MXULGLTXH GX VHFWHXU PLQLHU
_ &DGUH JpQpUDO

(OOH UpVXOWH HVVHQWLHOOHPHQUVGH OSJRW\E R QW DA¥IH FAR) L qU HGKR

PRGLILpH SDU OJRUGRQQDQFH QR GXORQRYRPEUH GX PRRBLW.p!
&HWWH GHUQLQUH D pWp PRGLILpH SDU GB UWRRQW UDWLIGKDW IF
OTRUGRQQDQFH Qf G X MXLQ PRGDILpH HVEG X RP SIXL\D O VB

{HV DXWRULVDWLRQV GIYH[SORLGPWERQLRLOIMWHEED GHFLKFPEGRY
UpVLGXV GH PLQH HW GH FDUULqUH RRGVL IpWPWORVU RGXLWHY GDQV C

/IH GpFUHW Qf 351 00 GX MXLOOHWQW OPRGpPFLDHW QGHW FR
351 00( GX DREW IL[IDQW OHV PRODIMRIWPBVQEHDSS GH FMHRADLSR-Q\
QRXYHDX GXGLW GpFUHW WUDLWH) GCHQO§DHNWRUWVYNIWQRQHG THX§



GIH[SORLWDWLRQ PLQLqUH VHPL Ap¥DWLRERHGHW RRWEHVV DIWHLURQ @V
PLOH HW FDUULqUH ,0 VIDJLWYD@IMWMHVDXWUHYVY GHV GLVSRVLWLRQYV

$UWLFOH QRXYHDX SHXW r WHWD X WW pV. VGHH HH & B EW D WIORHQ GRH\Q

VHPL PpFDQLVpH HW GHV KDOGHV WHWUHOV HW UpVLGXV GH PLQH H

X 3RXU OTH[SORLWDWLRQ PLQLqUH D U3ML QDD R D ONRWPW®IL $pHULMR
UHVVRUWLVVDQWH GH SD\V DFFRGORYW I® I RPBLOHR K1 ®KDXQ
GL[ KXLW DQV

x 3RXU OfH[SORLWDWLRQ PLQLQUH WHB U LPQW DHN Vi piV HEVX \& HOWH KFOL
FDUULQUH WRXWH SHUVRQQH PRUDOM GHWGE QR LMQQW RWWD B QWG
SDUWLH SDU XQ RX SOXVLHXUV QLJpULHQV

$UWLFOH QRXYHDX /ID GHPDQGH GADKWHRDUWDRW DR Q CGEH HY$® R LRI

GHVY KDOGHV WHUULOV HW UpDIGEAXW \GdH POLQ 18 LIQW VWU 1 DRKUWDLLYIpH GHHWA
DFFXVH UpFHSWLRQ

/D GHPDQGH FRPSRUWH HW LQGLTXH HGIBOKXX¥VGHY H[LIHQFHV GH O

([SORLWDWLRQ PLQLqUH DUWLVDQDOH

8QH GHPDQGH WLPEUpH DX WDULI UpJOHPHQWDLUH

/ID RX OHV VXEVWDQFHYV PLQpUDOKWRBRBRXWDWDLRQQHBDOW RKCIH.\
/D GpILQLWLRQ GHV VRPPHWY GX SpULPqWUH GHPDQGP

/ID VXSHUILFLH WHOOH TXH GplLQLH SDU OH GHPDQGHXU

8Q HIWUDLW GH OD FDUWH WRSRJUDLSKLY KXW X DAMW F&H CG@HLP
GHPDQGp HW UHSURGXLVDQW VHVY OLPLWHYV

/ID GHVFULSWLRQ VRPPDLUH GHV W UDMDDSWH R GIXJ P D W RPISH
XWLOLVHU HW OD PpWKRGH GTH[SORHWIDWLHRQOMOQR X \JL DpGiL (B

/THQJDJHPHQW GH SUpPVHQWHU jOBYDGPSSRVWYDWURRHGW |
WUDYDX]

JTHQJDJHPHQW j GpFODUHU VD SURGXWWDLRIORQY WEHP\H PWQH M O C
/H UpFpSLVVp GH YHUVHPHQW GHVGIHW BIHWP BYGCGHVWUXFWLRQ G
([ISORLWDWLRQ PLQLqUH VHPL PpRDIVL\GH H3OWH GHQ KK BIVGEN FDH U

8QH GHPDQGH WLPEUpH DX WDULI UpJOHPHQWDLUH

/ID RX OHV VXEVWDQFHYV PLQpUDOKWRBRXWDWDLRQQHBDOW RKCIH.\
/D GpILQLWLRQ GHV VRPPHWY GX SpULPqWUH GHPDQGP
/[TILGHQWLILDQW ILVFDO



8Q HIWUDLW GH OD FDUWH WRSRJUBISKY VAW X D QMF KOHO®HJ L P
GHPDQGp HW UHSURGXLVDQW VHVY OLPLWHV

8QH pWXGH GILPSDFW HQYLURQQHPHQWDOH VLPSOLILpH

/ID PpWKRGH GTH[SORLWDWLRQ HQY LW plHQ IDJUBOMA U KX MV XCUH
XWLOLVHU

JTHQJDJHPHQW j GpFODUHU VD SURGXWWDLRIORQY WEHP\H PWQH M O C

/THQJDJHPHQW | WUDQVPHWWUH W@VUDBSSRGRLQUMWPHDWURH
PLQHYV

/IH UpFpSLVVp GH YHUVHPHQW GHVGIH) GNP GQGGVWUXFWLRQ G
/IH SODQ SUpYLVLRQQHO GTH[SORLWDWLRQ DYHF OD GDWH G
$UWLFOH QRXYHDX WRXWH SHUVRQ@H HK\WILDKWLRX VWR GHE HS O R

PLQLqUH DUWLVDQDOH VHPL PV RLN@VYGEKWHWE HS AVOKD BWHYH WBIU UIL LY
DX IXU HW j PHVXUH GH OYDYDQFHPHQWEGHEW WUDBWHINXH[G PN W RR @/
VIHQJDJHU j UpKDELOLWHU OHV VLWHV H[SORLWpV

$UWLFOH QRXYHDX VXU OHV RRQHYU 8 plEUWH V [ QDIH S ¥ RIPW [PW ER

KDOGHVY WHUULOV HW UpVLGXV @WH BHOQOBDWWLBRLERBIUGHYyUBLQOD/ &
623%$0,1 PHWWUD HQ SODFH XQH pTXLSH S®KKULGLVFLSOLQDLUH TXL

'"POLYUHU OHV FDUWHY LQGLYLGXHOXWH G K PIDF B¢V LROIU FREFHIWAWD
'"UHVVHU XQ UHJLVWUH GIDXWRULVDWLRQV HW GH FDUWHY GpOl

6 XSHUYLVHU HW FRQWU{OHU O&WHDFUWAKY /@ CIHTHYSPCR LAYB /Q RY
KDOGHV WHUULOV HW UpVLGXV GH PLQH HW GH FDUULQqUH

6HQVLELOLVHU OHV H[SORLWMQMWYWXH SSR-W VLY HAXHYWgDEHNVX B® K
VpFXULWp HW OD QpFHVVLWp GHQWD SUpVHUYDWLRQ GH OTHQYL

$VVLVWHU HW IRUPHU OHV H[SORRWWOWYRWXPLOQHY UWAHBP W QLWL
PpFDQLVpH HW GHV KDOGHV WHRDULWONM BIMY HUW VA IBX WP GBHKRIGCHH HG
HIILFDFH GDQV FH GRPDLQH

5pGLJHU OHV UDSSRUWY SpULRGLTXHV GIfDFWLYLWDpV

/ID FRPSRVLWLRQ GH OfpTXLSH HW WHG H R@GEWL\RIRQ GHR @ WV B pAMH C
DUUrWp GX OLQLVWUH FKDUJp GHV PLQHYV

3DU DLOOHXUV OD /RL PLQLQUH S8 EGILTXH GXULDIHH W HUO D LSAUARIMEH
UHFKHUFKH OfH[SORLWDWLRQ OODSRM/MVYUHRER PPH WGHHAVH YWD R QV WL
GHV VXEVWDQFHV PLQpUDOHYV RESIRVAMDLEHWHY HAHOHD RWIYRW JVVFRQV
GLVSRVLWLRQV GH OD SUpVHQWH RUGRQIDE&RN V&EHURL VS HIUHPUHRAL



UHFKHUFKH SHUPLV GTH[SORLWDWIRXQU DXWVEDELUHQ BRXU OHV PLQH

(Q RXWUH OH PDL OfDUWLFOH p SRXX&RUPW BREhBH WD b pF RR B
DX &RQVHLO UpJLRQDO GHV USTHW OB W RGE Y PUOHH FPRQV WU W X O
VXSHUILFLDLUH OHV GURLWYV IL[EWLRE BURGXDW DOH W WOrH HS G B X
FDUWHV GYDUWLVDQV PLQLHUV 3DUHGBWMWHMXQWWEBDWLYXMH UpILR\
SDUWLFXOLQUHPHQW OHV FRPPXQHN GHW LOM\KTVAHDIOHA GARKQ SO R P W/
SURGXFWLRQV PLQLqQUHV HW SpWURGMHNW HM JDMOLXV HG B RAMIVP P & Q WV Y
OTHQYLURQQHPHQW HW OD VDQWp KXPDLQH

/TLQYHVWLVVHPHQW GDQV OH VHRUIHXR PLQLIBX HWMW LHOQORHRW U D J D SDF
GHV DYDQWDJHV GpURJDWRLUHV SRXSUGNWW g YAH\QL HWWH A B QOARRL ®HS
GH FUpHU OHV FRQGLWLRQV L QFQMNDPN GHIVV SERMAHRXY PQWLH OW DDD!
PFRQRPLTXH HW VRFLDO SRVLWLPBS@WUPQALPX\Y GNHF RQOLGLDHNGVL 8
&)$ HW SHUPHWWDQW OD FUpDWLRQ GH HPSORLV SHUPDQHQWYV D:

,O HVW j QRWHU TXH OH &RGH OLQLHU HVW HQ FRXUV GH UpYLVLRQ
_ 'LVSRVLWLRQV HQYLURQQHPHQWB WKV H\P SIRWWDRWIHHBRXU OHV LQC

/ITRUGRQQDQFH QR GX PDUV S RIWVWHDRGL | ORI WAL @ L\ X EV pI T |
SUPFLVH TXH VXU OH WHUULWRLD 5 \GRV 6 B FMWISKE OO DXWHEK HHWBKKH O
SRVVHVVLRQ OD GpWHQWLRQ OW ULLQWFIRWP\Y WA ® QOGIHFRWVREN\W B GFM
IRVVLOHVY HW OH UpJLPH ILWFDO VIRSEW LFIIEVHS D B HOYHY F@ILWES RV LW L |
RUGRQQDQFH

/HV GLVSRVLWLRQV TXL SURWQJHQ®HO® B QSYULRNREMFHWPIHROQV O B VWH. F K HH
OTH[SORLWDWLRQ VRQW SUpVHQW@HD UGH FDH) L q GHH \OXOF F RQ FOLID L U
OfTH[SORLWDWLRQ GHV UHVVRXUPHW RPQ Q HPWHHW RXU AL \FHD UNXLH) WDHH \H
GTH[SORLWDWLRQ PLQLgUH RX GH FDUU4QHH] ®RIHGW ONUIHS G R DV
UDWLRQQHOOH GHV UHVVRXUFHV YLD\R QRGIPE QW H® FHNV SHIRMM F W HR
GRLYHQW SUHQGUH OHV PHVXUHV QpFHWVR QDR QWO DD % UW VDU WD
GPpFKHWY HW j OD SUpVHUYDWLR Q \GRX BB MWW IHRR HQMX [| R UBQ@'W OHHU PH BVH
/RL OLQLQUH SUpPYRLW GHV JRQHVQSWYpRWI XH G HRXT XHAWH UG D W W R VC
UHFKHUFKH HW O H[SORLWDWLRGH GHDW UV XEWWDSQHRMKY H@WQ Lr\UHY
FHUWDLQHV FRQGLWLRQV RXLUWHWIHUGXKWAHWH VIDIFD DIPHH HK FW QW X
OD SURWHFWLRQ GHV pGLILFHV HRX DGIH O/RBSXDIKLILRD VS R DQ WX/ GFI
FRPPXQLFDWLRQ RXYUDJHV G DUW HWH® WRMXOX [S BLROWLO RW . G5 XEQILL
QpFHVVDLUH GDQV O LQWpUrW JpQpUDWSH FQVLARQW UBH DXAPKG! UW K D'
G H[SORLWDWLRQ GH VXEVWDQFHV PLQRUDROG W DWR S HXHV FrQUM AR B



r $XWRXU GHV SURSULpWpV FORVHV GH PYWWOW RXHG XQ RXSHSR
G KDELWDWLRQV SXLWV pGLILFHV UHOLJLHX]

r ILHX[ GH VpSXOWXUH HW OLHX[ AFRR QF plOpVHPRIFPMH & BWIRS WL

r'H SDUW HW G DXWUH GHV YRLHV GHHARPPXQUBEOWRRQW FR @GE
GH WRXV WUDYDX[ G XWLOLWp SXEWLRQHOHUWRXYUDJH G DUW

3DU DLOOHXUV OH GpFUHW GTDSROWHD WQRMQ\VEHHOD URD DWQ L ¢ UM K ¥
VPEXULWp GDQV OHV PLQHV HW BNXQLYUMW H[PI1BDBW RXX GHL WX O DIL
GIXQ UqJOHPHQW VSPFLILTXH GIK\HLEYHURWY@ HS M pFGH LG F K W IERUW
PLQHV

/HV UQJOHV GH VpEXULWp HW G $K\WRIQ\DHH \G IED\Q \D HO\L | P QHIY WWR @M [ W

0737 0 8 GX VHSWHPEUH IL[DQWHWHGE T W\qllai@W ®K [T K FOWDLHA/p
VRXPLVHV OHV H[SORLWDWLR QVRXHN HFDW WULIgQWL THW GHWX PV GH'S H FE E
QR 00( '0 GX DREW IL[DQW OHV U\GTOMY \GLHD BERWH D XYH\R @G 5@

FKDQWLHUVY GH UHFKHUFKHV HVWY WGHWH[WRHWOWXRY ChRILQGH QGEH W DL

/H GPpFUHW 1f 351 0(68'' GX MDQYLMpV GTBRIWIFQW LFRREG GOl
Qf GX PDL GpWHUPLQDQW OHWBOKQRLRY HRY GDRE Q MM
DX 1LJHU SUpYRLW GHV GLVSRVLWRRQW TeX R E\ORQ VWS BRW GIEWDUR QS
FRPPXQHV GX VHFWHXU PLQLHU HW SpWUROLHU 2

&DGUH MXULGLTXH GX VHFWHXU GHV K\GURFDUEXUHV

- (QFDGUHPHQW MXULGLTXH GX VHFWHXU GHV K\GURFDUEXUHV
$SUQV GL[ DQV DQQpHV GH PLVH HQ °>ORLHQGX FRGE XS p WUIRIDWHWU G H
SRUWDQW FRGH SpWUROLHU LO HWW H SSR0LU K PG B ¥ W.IQYW | 1Q jv DO IHX
DFWLYLWpV GH SURVSHFWLRQ HW GWHSWRIPXRWSR\G URID LAHIL Q & HHAWAL \D
1LJHU D DGRSWp OD ORL Qf GX LBDIREVEH WHS$WHWIHQ WRERMGIHY 8 p
GpFUHW GYDSSOLFDWLRQ QRWDPPHQW OWHSWFHPHEW HQ f IL[BBGW 0B ¢
PRGDOLWpPY GIDSSOLFDWLRQ GH OPRORIDQW &RGKSpWDREOWHU EDO
MXULGLTXH GX VHFWHXU GHV K\GURFDUEXUHV DX 1LJHU

/[T DUWLFOH SUHPLHU GX &RGH SpW@HRMLUHBHS MXRLGH TXH OlIHY AMHOW 8 R
FKDQJH GHV DFWLYLWpV GH SURVSHFRXLRQDQGMSIRHUAK HGLHAK H\ G § R FDOR
OH WHUULWRLUH GH OD 5pSXEOLTXH OBXHQWIHWRIHY H VIPBGIOWT R Q §
DFWLYLWpV UHOHYDQW GX 6HFWHXpI BHW SROLABH RO COJLBEEWHY L
5pSXEOLTXH GX 1LJHU

— 'LVSRVLWLRQV GX &RGH SpWURO L HWHQ@QHARQIOHPH QW DG B Q R W

LQGXVWULHY HIWUDFWLYHV

/[H FKDSLWUH 9 GX WLWUH SUHPIOHY GIXV & R & HWS RQWRIOH & D WSLIRMHW Hj D!



OTHQYLURQQHPHQW HW DX SDWULRBL®QIH AXOX VBQWpOTK\ILGQH | ¢

$LQVL OJDUWLFOH SUpFLVHpDRHVAH \BHW XFOIpLUDHNG R QVL B/IUMU R RIL\Y
GH OD OpJLVODWLRQ HQ YLIJXHXUUBBQBWHDMW jHOWD GSU B IV\W B WR RIQQ & HF
UpVHUYH GHV GLVSRVLWLRQV SDUW UFXO GADI\E GLXF B WG R QS pADWR D LB C
SUHQGUH WRXWHV OHV PHVXUHW @G HWWVYLSKH VR QUHW HE M ¥ WD Q DP D XF X
i SURWpJHU OTHQYLURQQHPHQW

/TDUWLFOH GLVSRVH TXH WRXWH SXWRQGWHDWHRG O [P0 X VA YRIF & Fol
$(5 HVW DFFRPSDJQpH GH OfHQJDJHPHQW R/ Upd.OV X HYUH @/D @MV FOFH
FHWWH $XWRULVDWLRQ XQH (WXGH GHEHP DIBW REQWHLH BQQ@H 8 H QAL DQ
FKDUJp GH Of(QYLURQQHPHQW /H WILHSXHIMLGIHH G KABH U BV IORHQ '8 Hp\
DYDQW GYDYRLU UpDOLVp XQH 1RWLFH GTLWP SDH V0 L@QWMW R GFHKMHIQ ¥
OT(QYLURQQHPHQW

7RXWH GHPDQGH GTRFWURL GIXQH $X@ RRM VEOWXIQRQ $f VARXMLDHV IGR]
7UDQVSRUW ,QWpULHXU HVW DFFR P RIIMHMH G TWIDH K S\VSXUFH RGYG P 8 DIFSV
SDU OH OLQLVWUH FKDUJp GH Of(QYLURQQHPHQW

/H GpPFUHW GYDSSOLFDWLRQ GX &RGH SPWISRELMU RFR\P SFRUW H REH H)
SUpPYXHV GDQV OH FKDSLWUH GWMRQVEGH SYH®@YHUROQHHPHMQW 81 B
VPFXULWp DUW

/[H FKDSLWUH 9, GX WLWUH SUHPQHVY 'G&X SRRV BER YV RIAHICDUNE R H W HD X
HW GH OD UHVSRQVDELOLWp VRFLpWDOH GHVY HQWUHSULVHYV

$LQVL WRXW GHPDQGHXU GIXQH $XW RIWMW DVWHRQ G HF OXXW @ HUGH K[ SX
FKDUJp GHV +\GURFDUEXUHYV | OTDSWNKP SOHTXH @HPWRGH EW )HDQ VFXE
30DQ 3pWUROLHU GH 'pYHORSSHP HQG@WWERRCPDHILD G H 3 8 Y8H OHRAS XIDP BI@MQ
33'5 /H GpFUHW GYDSSOLFDWLRQ GXRERGHXS pW URIOASRV IFRPBRYV W
DUW

_ 2EOLJDWLRQV HQYLURQQHPHQWDOHVWARPPXHHY GX VHFWHXU
/H VHEWHXU GHV PLQHV HW GX SHW®IRCSHR WIMWL R Q V XHQNL W R @XH P H QN
GDQV GLIIpUHQWY WH[WHV $LQVL OD ®SRUWLEFQW /@K FDGPYHHBEHOBW
JHVWLRQ GH OTHQYLURQQHPHQW IL[H GHVYTSHDWYFLOHV SIR@EDBHQ
SUpPYHQWLRQ OH SULQFLSH GH SUpFDKWILRIQD FQBHS GHQE HY 18 RERUDEN |
SULQFLSH GH SDUWLFLSDWLRQ DUW OOXBXRLSH\HRQU° REOHJIEXDEQV
LQGXVWULH H[WUDFWLYH j SD\HU V®RKV DGRAARDY HHW TR WIPR/KIOQWH Q@ VB U
UpKDELOLWDWLRQ GHV VLWRY SRV VDRW AOHN O D H/D WW GFH. ® WL R Q C
PHVXUHV LQFLWDWLYHV /D ORL M UDQWH®HYREQHBHYWFOBLQ OB
FRQFHUQH HQ SUHPLHU OLHX OH\DXWVLYOHE OFHRSHKNO BWQR QVHV LY HYH



PLOQOLHUV HW SpWUROLHUYV

/ID /JRL FDGUH SUpYRLW DXVVL @®IN SKoofUHV VDWW GH SQHRW pHAIY RO RHP

OH VRO HW VRXV VRO DUW OHV (GYWDO/BE/XIWMMH ROH@ O/ IVP KX B D/LL(
UHF\FODJH GHV GpFKHWYVY DUW F K I[GPH. TPRHMW G PQH H UHXKW NXXEBWW Q F |
FROWUH OHV QXLVDQFHV VRQRIWpHW B W HRO LEHWY IRYHM HYU@D W X LHWWO G H
FHY REOLJDWLRQV GRLYHQW rWUHYHWSOLHY SDU OHV LQGXVWULHYV

/ID /IRL Qf G X PDL GpWHUP L PH@W DXH VG BUD@FY BB XDMI
HQYLURQQHPHQWDOH DX 1LJHU GLUSRWMN HVQVVRQ pDUMN. FSB D QY OSI
SURMHWY RX WRXWHV DXWUHV DFWGYPWQVLR®RYV FED O HDNWU P SIRISWMD @K
OHV PLOLHX[ ELRSK\VLTXH HW KXPDLWQ GSHQLHQW BRQW HWR OMLW Hj
DXWRULVDWLRQ SUpDODEOH GX OLQLVWUH FKDUJp GH OT(QYLURQQH

/fpYDOXDWLRQ HQYLURQQHPHQWDOH VYV @WDO$ H RWH F-ED i R3S \8 H RGHIWV
HQYLURQQHPHQWDX[ HW VRFLDX[ DLQWMW\ XHHWOIDP S B F W Y RV BRIFL .
SODQLILFDWLRQ RX OH GpYHORSSHPHNWD\G i RISHW DGH. FE@\D GW HRIO S W
GH SURMHWYV RX GH WRXWHV DXW UHN BFWILRQWNK Q G@ M HYQ R $iSjHIFHQ
HW OD SULVH GH GpFLVLRQ HQ OpRQ pWBO L RIRWVMH H QN RH W HSQ\R PIR W H
GILQGXVWULH H[WUDFWLYH

/ID PLVH HQ °XYUH GH OfpYDOXDWLNRGE BQYLERQELHRHQW W6 HWHMWW R U.

r IH '"pFUHW Qf 351 0(68 '" GX MDQYLWYV GTHRIS®DRDW PR
GH OD ORL Qf GX PDL G pW H b PMOIDX] VG 1© HOV] [SYLDLA)ED W i
HQYLURQQHPHQWDOH DX 1LJHU

r ITSUUrWp 1f 0( 68 " 6* %1(( '/ GX MXL®QLVD VBRRIQVIHQW F
IRQFWLRQQHPHQW GX %XUHDX GfeYDOXBWLR QV(QDMWLR@OQDHAH/G
GpWHUPLQDQW OHV DWWULEXWLRQV GH OHXUV UHVSRQVDEOH)

$LQVL LO HVW SUpYX GHV GLVSRVHWLRIYW[SGRDMLWHRQ DOWWSVRY
LQGXVWULHOOH GH UHVVRXUFHV PL3BAUD®G8'V GO QVMDH GIpHFWHW 1 f

SRUWDQW PRGDOLWpPV GIDSSOLFDWLRQ GH DO@DQWL OHV SULGKLSH
IRQGDPHQWDX[ GH OfpYDOXDWLRQ | HQN L OR QRQLMPUHHD W DBXHG DW  GlpJFHUH v
SURFpGXUH DGPLQLVWUDWLYH GfpYDOXDW®WX RRYp FBUXLAR- G H PSHQE/DD. 6
IUDLV LQKPUHQWY j OD SURFpGX®Hp ¥MWOG B VOLIR Q VFSHFLVWIRRY®D H B HRDWADLC
TXH OTpWXGH GILPSDFW HQYLUR@Q@BRURNWD® 196V WWF @ DHAW pXQ H QO WA\R
RX GHV DFWLYLWpV SDU FDWpJRULH HVW DQQH[pH DXGLW GpFUHW



/HV WUDYDX[ GH SURVSHFWLRQ HW I[NV UBFWH B BDKBURLIOADQ BIOBIL @ R K V
FDUULQUH GH UHVVRXUFHV PLQ p¥DO3R/Q F RIWY XA\OHDW WRW i X GHD Vib PUDRC
HQYLURQQHPHQWDO VLPSOLILpH RX QRWLFH GJLPSDFW HQYLURQQHTF

JTH[WUDFWLRQ VHPL LQGXVWULHOOH VAPXWHUDOHYH RW FQ IRDWpUHL 4@
GH OD SURGXFWLRQ $ SRXU XQH SURGXF\WRRQ XRSEpSIURBUAWLRQ B
WRQQHV MRXU HW & SRXU XQH SURGXFWLRQ LQIpULHXUH j WRQ

3DU DLOOHXUV OHV LQGXVWULHWW[WHD FGLIMYSHRW MR QR\Q V RGXHP LOH D oL

PDUV UHODWLYH DX[ pWDEOL\HWHR G RRPEDE YH TKX[H V@V PRXE
VRQ GpFUHW GTDSSOLFDWLRQ Qf 3&0BXHDWRBXV OMIXLOWEHWHV VB
TXL SHXYHQW WRXFKHU OD SURWHFWUR @ G\WM YV HWVH \RGR % H KMV FQ BAM X U H
r IRL 1f GX DYULO IL[DQW O H SUpRWRHHF V& HRQDGHK O B V11D %X
VRQ GpFUHW GTDSSOLFDWLRQ GpFUHW Qf 351 0+( GX RF

r IRL 1f GX MXLQ SRUWDQW UpJLPHHM GHD\S & BUFG®XV L R.
GpFUHW Qf 351 0( '' GX PDUV L @/pW HAJIFDLSSD0CL W DONHLR

GH OD ORL Qf GX MXLQ SRWWDQW UpJLPH IRUHVWLH

r IRL Qf GX MXLQ SRUWDQW /RL FDGUH UHODWLYH j ¢

r IRL Qf GX DREW SRUWDQW VERIHWDX B/ [GFHK DLW HHW L

DWRPLTXH

r IRL Qf G X RFWREUH IL[IDQW OHYUBYHQRLFHY GREGTE
ULVTXHV ELRWHFKQRORJLTXHV DX 1LJHU

r 2UGRQQDQFH Qf GX PDUV SRUWDQW &RGH GTK\JLgQH
r 2UGRQQDQFH 1fHUDYUIGX SRUWDQW FRGH GH GM@IDX HW OH
GpFUHW Qf 351 0+ ( GX DREW FOCPWKURLGE®W C

DPPpQDJHPHQWY LQVWDOODWLRQVpVRXREPUMV| WpDYDXD WH
DXWRULVDWLRQ HW FRQFHVVLRQ GTXWEDD¥DWERQ BREMHDX C

IL[DQW OHV PRGDOLWpPV HW SURMP\EXR® VHWHGEpFRQBBWIL
GIXWLOLVDWLRQ GTHDX

r 2UGRQQDQFH 1f GX PDL UHODWLYH DX SDVWRUDOLV

r 2UGRQQDQFH Qf G X VHSWHPEUH SWUWIDQW &R GH
7HUULWRULDOHV PRGLILpH HW FRPSOpWpIRPBWDHW OTJRUGRQQDQF

&DGUH MXULGLTXH GH OD VpFXULWp HW GH OD VDQWp DX WUDY
/ID VpFXULWp GHV WUDYDLOOHXWQWWHGGEHDYR XD rO\RIH | R QY BDIPG GIW IVC
FRQWUH OHV ULVTXHV OLpV DXL 4QBKVHILQMLY Bl XYW WOHFUAPIHYWH @& HH O 1B



&RQVWLWXWLRQ Of(WDW UHFRQQDMMW [ LVOR XD UDHIMW E MW R XH @\ DOYHD X
UpWULEXWLRQ GH VHV VHUYLFHV RR GRHVOHSERGHULVPLROQ VAMR Q QHAMH L
GURLW j OD VDQWp HW j OTHDX SRW DHEW H. QM N UIQ@W/L R 8 DIOVHA REQDAN
UHVSHFWHU OD OpJLVODWLRQ PIBQYLD ®HXWWH QHP B WR W H HHQ @ D U\RID@V

'H WHOOHV REOLJDWLRQV QH VRQW GBV DQ@EMNVWRLLHNP P QQ/L dL
SPWUROLQUHYV

'H PDQLqQUH SOXV SUpFLVH OD ORL Qf QW &RGH &XSWHPELHD Gt
5pSXEOLTXH GX 1LJHU YLVH REMHFWpPXURWG DHPW QMDY pHRX PV WD
SURWHFWLRQ GH OD YLH HW GHWOILWH @MY GHVTWHD YOIIOOWM KUY W B
SDUWLFLSDWLRQ GHV WUDYDLOOHXUWpj OH FSKIRSAMFWML R QG & HVQ WXIWB
7UDYDLO HVW UHODWLI | OQMAP L AV UDDY WIp® X & [ WYWHWLQD LVDXH OfH
SUHQGUH WRXWHV OHV PHVXUHY XD\ G SR X\UU BY R WPO HX OWD  YOLBHWH
XQH IRUPDWLRQ HQ PDWLQUH GTK\JL qQ B UH WV GGHR X iy FPOUO MPpH R XV BHRED b
GH FHX[ TXL FKDQJHQW GH SRVWH GH WUDYDLO RX GH WHFKQLTXH

/HV PRGDOLWpPV GIDSSOLFDWLRQ GH ODSRRIWOPRW &RGHXGCXVIHUDW BRE
5pSXEOLTXH GX 1LJHU VRQW IL[pHV SDU ORY¥1GUVSFHVCGWLROREGK 'pF
SRUWDQW SDUWLH UgJOHPHQWDLUH GX &RGH GX 7UDYDLO

/HV GLVSRVLWLRQV VRFLDOHV WUR & RH ®MQ@RMOFAP HE WSE B O HOH V HWVU
IRL Qf + G X MPRGOIHNQW HW FRPSOpWDQW OD ORL Qf + (
UpJOHPHQWDQW OJH[SURSULDWLR Q@ BRHAX FDW VR QG WHWP 5@ IUW p USHX B®IL
GLVSRVLWLI MXULGLTXH QDWGRRMDOF DMHDXHGMVREHUMBQWHYH $0Q VL
© ORUVTXH OTH[SURSULDWLRQ HQWQ\DLQHHKSU BB DDEWPHQW \&HY XS F
SODFH XQ SODQ GH UpLQVWDODD\WDRQOGRYpSRBWXADW L RS/ DD M ERG
SURJUDPPH SURMHW RX DFWLYLSMWEDIWDIQXW X & VFB U R F\Mi/H GA1LXOVE X M
SRXYDQW GDQV FHUWDLQV FDV QW UGH )V CBIRRSXN.Q D @/H. REI\K Q6 & i SIARIXFAH FF Y
FRQILUPH OHV GURLWYV FRXWXPLG®GVYHEHXHPO HPRAMH KW U YOIHPW QWH IRIXH
VHORQ OH UpJLPH GX &RGH FLI{@DRW R [/ IGPpHF \GBHVD QLSP P DBXU L

DREW D IL[p OHV PRGDOLWpPV GTIDSSGOARWHRQ B HWDWGFRLSRV L WL R @\
QRYHPEUH UpJOHPHQWDQW O oI SMpRSXE O WIDRHD HVR YO FEBRKVSD W 1 R
PRGLILpH HW FRPSOpWpH SDU OD /RIHQPWL¥H DXXG p SWOLFHPHOQ W LQY
OD UpLQVWDOODWLRQ GHV SRSXODWLRQV GpSODFpHV

&ERQWUDLQWHY PDMHXUHY GDQV OYDSSOLFDWLRQ GHV WH[WHYV
/HV SULQFLSDOHYVY FRQWUDLQWHVIWBWM NROWY SRXU OfDSSOLFDWLRQ



r ID PpPFRQQDLVVDQFH GHV WH[WK\G XVWWDMWHVYVHDW U Y HWWWHEK\W VOG
VRFLpWp FLYLOH HWF HW O 9DEWPEFDH) L&/ HVX O XD UL K 8 WILTR}
IRUWHPHQW OD VRFLpWp FLYUDDHWMWHOHY FROOHFWLYLWDpPV GpF

r /ID QRQ DSSOLFDWLRQ GHV WH[WHV S3W W Y HW S OWH\O W W R [H
DSSOLTXpHV SDU OHV VRFLpWpV HWF

r IH FDUDFWQqUH LQFRPSOHW GH OD UpMH RWQGWHDWR RWY LHOQYY LQURRWD
JXLGHV VHFWRULHOV

r ITfDEVHQFH GH QRUPHV HQ PDWLQUH GH DROOXNWURQ HQYLURQC

r /I[HV OLPLWHY GX FDGUH OpJDO OGH FRFALFMUDXOVD Y WILIRKQF W HUR ORI
SURMHWY SpWUROLHUV HW PLQLHUYV

r /ID GpILFLHQFH RX OYDEVHQFH GH QQRWPH VY RFQ pRP\CDADLHY U 516 G HG
HQWUHSULVHV PLQLQUHV YLV j YLV GHV FRPPXQDXWpV ORFDOF

r /ID QpFHVVLWp GIDFWXDOLVHU HW GH FRPSOpWHU FHUWDLQV V
r /[HV UHGHYDQFHYV DX[ FROOHFWLYLW@AW GXXQH ISHDW WIVHUGB W U

&DGUH LQVWLWXWLRQQHO GH OMVWLRQ HQYLURQQHPHQWDOH HW
2UJDQHV QDWLRQDX[ GH JHVWLRQ HQYLURQQHPHQWDOH HW VR
_ OLQLVWQUH GH OT(QYLURQQHPH@MX 'GMHDREBBOREQUW X BDEOHQH (B8V"'

BHORQ OH GpFUHW Qf 351 GX NMYCLOMHOW OH BREUHW QW HW F
SRUWDQW RUJDQLVDWLRQ GX *RXWHG® M POHQ@W VRWY H V[ B5Q W O WV ® MAXV C
GHV OLQLVWUHV 'pOpIXpV HW OH GpFUHWIQPQW HWBEF BXS OM WIDWOWH W |
Qf 30 GX QRYHPEUH SUpFL VIDRBEA D\H \G X0 WRKUYLHEXKQ\HARHQWG |
OLQLVWUH GH Of(QYLURQQHPHQW GHHO R B SHPGHQEN L Wiy DEWEHD HYMW H\K
UHODWLRQ DYHF OHV DXWUHVFHSW.VRWQU H&HF & REFIVJERWD V& HR QD GHR @
GX VXLYL HW GH OfpYDOXDWLRQ GMWLOQDHSBELWIHARNLORYQREOBQ)
'PYHORSSHPHQW 'XUDEOH FRQIRUPpPHQN *BRX[Y RUDRQHPWQWLRRQV GplLC
EFH WLWUH LO H[HUFH HQWWHHBXWUHVY OHV DWWULEXWLRQV VXLY
r /D GPILQLWLRQ HW OD PLVH HQ °XYGBQEHOHYRGRWLRIRXRHV BW
UHVWDXUDWLRQ HW GH OD SUpVHWYBRQWQ HG B DD G ¥ M UWRLQIQRHDR

FKDQJHPHQWY FOLPDWLTXHY GHWYPD G HRGDL YHHYW.WRE) G H VO D HE/
QDWXUHOOHY HW GHV ]JRQHV KXPLGHYV

r /ID GpPILQLWLRQ HW OYDSSOLFDWLRQPBEW CGIRW BN VGIp ¥ HRODR/SG ISGHPH
GXUDEOH



r /ID YDOLGDWLRQ GHV UDSSRUWYV GHV RYDDRPMAL RQW FHURM KR Q ¢
GpYHORSSHPHQW OD GpOLYUDQFHQGIHVREDQHWAHQWDWMW GIHD FUREE
GX VXLYL HQYLURQQHPHQWDO HW pFRORHOWEXGHY DXGLWYV H

r >«@

/H 0( 68 "' HVW RUJDQLVp j WUDYHBY OH6% FUBXY QRFWREUS HQ
DGPLQLVWUDWLRQ FHQWUDOH GHW NG YULYAH \G WFHHRKVQU D R H V p & p FSRIGRF
SURMHWY SXEOLFV ,0 VIDJLW HQWUH DXWUHV GH

r /D 'LUHFWLRQ *pQpUDOH GHV (DX[ HW )RUIrwWV '*()

r /ID 'LUHFWLRQ *pQpUDOH GX 'pYHORS YHRE QMW RRQBIP® I WHDAD H\
|*|1(

r /D 'LUHFWLRQ *pQpUDOH GH OD 6pOXEWLWpPRU BXLQBGHW GH
'* 68 $&9

r /H %XUHDX 1DWLRQDO GY(YDOXDWLRQ(QBLURQQHPHQWBOH %
PDL GPpWHUPLQDQW OHV SULQFLRV HQ QIGIDRPG@MPIHG WDHD K
1LJHU ,0 HVW XQ RUJDQH GIDLGH jOODSGRPRWRRQ TKW D [5PXY
°XYUH GH OT(YDOXDWLRQ (QYLURQQHPBRWDD®H XD WLERD O, OV
WRXWHY OHV SROLWLTXHV VWRNMWYLHW S/RX@MNHVSORYUDFP Rt
OHVTXHOOHV XQH (YDOXDWLR® L@ LR} Q QFHPW\ODN.DGIH ARV RRIEPQ
GLVSRVLWLRQV GH OD ORL Qf DQWSXHVPDULQFLSHW HIPERPH
OfpYDOXDWLRQ HQYLURQQHPHQWDOH DX 1LJHU

~ &RQVHLO 1DWLRQDO GH Of(QYLURQ\QHPHIEDISREU('XQ 'pYHORS:

&Upp SDU 'pFUHW Qf 30 GX MDQYLHUU OHPRGBAUHW HWf FRPS

351 30 GX DREW OH &1(" HVWTXD RBSRXUHPEYYLR®QUOG YWD DER
IDLUH PHWWUH HQ °XYUH GH VXLYUBHGHKW EpY,DOKWW @ BURLRMWHBK |
YHLOOHU j OD SULVH HQ FRPSWBVBHOG DGO RRHQMVRHR B QWL T RBD HHH
GpYHORSSHPHQW VRFLR pFRQRPLTXH GXGXLJBHWH P LG UH\WWQ UDW WD FHY)
'LUHFWHXU GH &DELQHW DVVXUH OD QFWLMRGW QEHR UIRRQW MDWKLLRH
FRRUGLQDWLRQ OH &1(" HVW GRW ORI XQP&H HYPWDSSRW DX FXMYLH DIX
SDU GHV FRPPLVVLRQV WHFKQLTXHVN GXHBWRBLHO OH\D LRUPPYHVHSD D)
UpJLRQDO SDU GHV FRQVHLOV UpJLRYBGR SHHO RIQQY CXRIQE B FH @ W 5 |
&1("" j WUDYHUV VRQ 6HFUpWDULDW FR®QNXVDIW pH 8 R/X U pG RQIQHIH FEHHQY |
UDSSRUWYV GTpWXGH GJLPSDFW VXU OTHQYLURQQHPHQW



_ $XWUHV LQVWLWXWLRQV FRQFHHQWH\O B DHIVOWDRFHDPWHRQ HQYLL

30XVLHXUV LQVWLWXWLRQV BIGHVWHWK FOVRX D BW \Q D R Q R/QIDFSHOL T p HAR G
OD PLVH HQ °XYUH HW OH VXLYLHW@YUD R QW AT WIBDOVHRQ DXR V8 i HPH
OfT+\GUDXOLTXH HW GH OT$VVDBQRWWHBKBOL TEH 00 B LOAVQG WM GUHH OH
7UDYDLO HW GH OD 3URWHFWLREXEREXD B H W 16 H LODIL('O\W § D B HG HD 19 8L
OH OLQLVWQUH GX 'pYHORSSHPHQW &RPRX QDXXTHULWLHNRWU 8 H GOHT DR [6X
Of,QWpPULHXU GH OD 6pFXULWp 3XEOLITRHU G &FDX Vi K A QAVJUHIYOH. W DSMIC

$XVVL VRQW FRQFHUQpPHV OHV SURJUDPRIW HIW S3UHR KXW W HG HF RGW'
FDWDVWURSKHVY OfT$XWRULWpP GH %DRWHRUGXQROHXRX YHUGH P HQW [
SURWHFWLRQ GH OfHQYLURQQHPHQW

&DGUH LQVWLWXWLRQQHO GX VHFWHXU PLQLHU
OLQLVWQgUH GHV OLQHYV

BHORQ OH GpFUHW Qf 351 GX MCLOMHOW OH BREUHW QW HW F
SRUWDQW RUJDQLVDWLRQ GX *RXWHGE M PHQ@W VRWY H V[ B WO WV © MAXV C
GHV OLQLVWUHV 'pOpIXpV HW OH GpFUHWIQPQW HWVBF BXS OM WIDWOWH W |
Qf 30 GX QRYHPEUH S U p F LO/HDROBAY KD\H B 5D WRAKLY BEIXQHLFRHIDMG |
OLQLVWUH GHV OLQHV HVW FKDUJp VAVQ WW GRW ER Q QpWH FG B HO/D DRRAQUF!
OfpODERUDWLRQ GH OD PLVH HQ °XNW s RGX WLXTLXYH VHKW GHWQIPW DILX
GDQV OHV GRPDLQHV GHV PLQHV FREMBEPPPOIYWREXHE QHPOW W LRC

$ FH WLWUH LO H[HUFH HQWUW DXWUHV OHV DWWULEXWLRQV FL D

¢ ITLQLWLDWLRQ GHV pWXGHV HQ YXH GXWLRQDHRGS H FGHRMWUG M\
PLQLqQUHV GRQW QRWDPPHQW OD UIRIEGED/MMOLVRROGINY pW XGHV

r /[ H FRQWU{OH OH VXLYL HW OfpYDBKHDW HRQ G3HHV S D RWWDMNLR
UHVVRXUFHY PLQLqUHV

r /ID PLVH HQ °XYUH GTXQH SROLWLTXH YR@D®HVN X® GHXQV\8OKNV,
PLQLqQUHV GDQV OH GpYHORSSHPHQWVE R FDXGZWW WpHYRQV TXL

r ITDSSOLFDWLRQ HIIHFWLYH GHV VLR ® FG\H YOHMW GIQL PR Q/Q § B H QGH
VHFWHXU GHV PLQHYV

r >«@

/H OLQLVWQUH GHV OLQHV HVW RUJBOL\W®W SSXU ORADENMFUHW SIRUWD QV
RUJDQLVDWLRQ GX OLQLVWQUH GHV WLBWVFRPSHWWR ®UJIDQLVp DLQVL

r I fDGPLQLVWUDWLRQ FHQWUDOH

r /[HV VHUYLFHV H[WpULHXUV HW OHV VHUYLFHVY UDWWDFKpV



r /[HV DGPLQLVWUDWLRQV HW OHV VHUYLFHV GpFHQWUDOLVpV
r /[HV SURJUDPPHV HW OHV SURMHWY SXEOLFV
$X WLWUH GH OfYDGPLQLVWUDWRDRWYW WFHWQWUDOH RQ SHXW FLWHU HQ

r /D 'LUHFWLRQ *pQpUDOH GH OD *pROR&DH ARP SRX p&D GBIVW U H
GLUHFWLRQV WHFKQLTXHV QDWLRQDOMWR WK.LIYH Q@M VG L UWDHF \@ L
FRQWU{OH GHV DFWLYLWpV GH UHPK DG \PUBLEUGLHW W
SURPRWLRQ PLQLQqUH

r /D 'LUHFWLRQ *pQpUDOH GHV OLQHVFRIR\S ROMW &IHWU IGHUWHNF W'I* |
WHFKQLTXHYV QDWLRQDOHV VXLYDQGHN FWLR GG LAHMW W[ RQRG W)
PLQLQUHV j SHWLWHV pFKHOOWHRQ HAWH ®HW FDILURQQUHRH QW BILC
GLUHFWLRQ GH OfpFRQRPLH GX FRQWU{OH HW GH OD ILVFDOL

/[H OLQLVWQgUH GHV OLQHV DVYVXUBVODXWXDNHDHOWH W HEFEFKRELHT XGHH G B G
(0%$,5 OH &8HQWUH GH 5HFKHUFKH*8p RHONR 1.0 X6HR HW Wh QGXUBD V&BLPR
OLQHV GX 1LJHU 623%0,1 6%

x (FROH GHV OLQHV GH Of$wU (0$,5

&UppH HQ HOOH D SRXU YRFDW LRQUOWHI BSDRDWQR QG B D 1B EWOH @
FDUULqUHV GH OD SURVSHFWLRQ GHVODREDILAW HRDD AHU B MY XH GX
PDLQWHQDQFH pOHFWURQLTXH HW GWH®D PDLQWHQDQFH PpFDQLTXH
/H PDUDVPH GX PDUFKp* GH OfXUDQOXPIBHRHIWMXWEH G HV | DOH Q@ WHMD IS(
PLQHV $ SDUWLU GH DYHF OD ERIGH LIV HJ IBXU V¥ FYWWHYX O FRALIQYLLHAY
UpRXYHUWXUH SURJUHVVLYH GHVLWG®DPUKWWH VHEHP P43 & (8 HWF®B RE& W
3RXU UHPpGLHU j VD IRUWH GpSHQ&DQHFWVD X HWAHFQWH PG P S QY IpHUR QH 6 B
EHVRLQV GHV VHFWHXUV GX %73 HW GH OT,QGXVWULH

x &8HQWUH GH 5HFKHUFKH *pRORJLTXH HW OLQLqUH &5*0

&Upp SDU OD ORL 1f GX PDL OH &HWVOUGLEH Hb H&EKHU DK H
SRXU DWWULEXWLRQV VXU OfHQVHPEOH GX WHUULWRLUH QDWLRQD(

ITLQYHQWDLUH GHV UHVVRXUFHV PLQpUDOHYV

/ID FDUWRJUDSKLH JpRORJLTXH HW OYfpGLWLRQ GHV FDUWHYV

/ID SURVSHFWLRQ SRQFWXHOOH GTLQGLFHYV PLQpUDOLVpYV

/IHV pWXGHYV JpRORJLTXHYV IRQGDPHQWDOHYV

/ID FRPSLODWLRQ HW OH WUDLWHMFMRBW GH OfLQIRUPDWLRQ JpR

/ID SDUWLFLSDWLRQ DX[ IRUD GH SURPRWLRQ PLQLQgUH
/H &5*0 DVVXUH pJDOHPHQW OD FERW BHRMHWW HIWH SORWWMNP RSH\WQ G
JpRORJLTXH HW PLQLqUH ILQDQFpV SOFUHKOHW SDUWHQDLUHY WHFKQL



X 6RFLpWp GX 3DWULPRLQH GHV OLQHV GX 1LJHU 623$0,1 6%
6RFLpWp DQRQ\PH OD 623$0,1 D pWp FUppdXSD D REMRUGRPRGQIEHHL f
SDU OTRUGRQQDQFMDYULO GX(OOH D SRXU PLVVLRQV

/D JHVWLRQ GX SRUWHIHXLOOH GWDW{(\RDW GDLQWI®OHY VRFLpWp\
ITH[PFXWLRQ SRXU OH FRPSWH GH ORKWG®N FOH WRIXW H VRHSQUHD R
DVVRFLDWLRQ DYHF GHV WLHUV

/D FRPPHUFLDOLVDWLRQ GHV VXEVWDQRHW DQ Ly UHY RX GH FD!I
/D SULVH GH SDUWLFLSDWLRQ W GDHLY DR KMIH W/ REKL p VO fi'p \W U ppgH) H
OHV DFWLYLWpV VH UDSSRUWHQW j VRQ REMHW VRFLDO
ITH[PFXWLRQ GH WRXWHV pWXGHV HW W RR¥ LMDODYDX[ HQ UHODW
/H FRQWU{OH RSpUDWLRQQHO SDU G PHYIS HPU WV KR FSOLY O HY WHRU
PLQLQUHY GDQV OHVTXHOOHYV HOPRIQMAUWODIF/WGE RYQRIDX\U 1D Y XD W R }
SDU OD UpJOHPHQWDWLRQ

/D PLVH HQ °XYUH GH WRXWHYV RSpUDWGR QW ULEDQFL/GH MV L FRPE
VH UDWWDFKDQW j VRQ REMHW VRFLDO

3DU DLOOHXUV FRQIRUPpPHQW DX[ WHOPEBX GXMGhPOHW 1f OD
623%$0,1 VIRFFXSH GH OTHQFDGUHPHQW GGIHOJ PH[\S R VDD FPQ QELHH @ TH

— ,QLWLDWLYH SRXU OD 7UDQVSDDRYENHMWWQY,OHV ,QGXVWULHYV

/1,7,( YLVH j SURPRXYRLU GDQV OHV §DMX USFWHWR OLQ UHIWN HRWX U B HL
WUDQVSDUHQFH GHV SDLHPHQWYV HMH\G H\ WUHDYQY\H WL V QRW APV Q X
YPULILFDWLRQ HW OHXU SXEOLFDWLRIQ7 @HSPD® HYW B LBYAVAH G WL EIDYR D
ODUJH GpPpEDW SRXU TXH FHV ULFKHVWBHYFB XLV R TPR-D \W WL BX/N X
GPpYHORSSHPHQW GXUDEOH &THVW HQ  qUEKH OH 7R X YO WIS MHHPWE LC

OH 1LJHU HVW GHYHQX © SD\V FDQGIDGD W F R /I RIQPRDU V LO

/HV DEWLYLWpV PHQpPHV SDU Of,LRQLIEQ XSFOOMHGMW WXIS A D VEW REXF
IDLWV SDU OHV HQWUHSULVHVSH[WOBPWLWHD T0X & LWH Y B G XY HHIUDQANX
UHYHQXV OTLQFOXVLRQ GH OD WR PLHW pl FLRALOHP BQ VGOV SDB PRV W
SUHQDQWHY /D UHVSRQVDELOLWp GRILREFWXRQQRPHQMW 1®KV LARIQ D,
&RQFHUWDWLRQ &1& FRPSRVp GHWRO@BUFPRROWIDIQWY BHYLRGIRY QH
VRFLpWp FLYLOH

6XLWH j VD VXVSHQVLRQ SDU OH, &R QWHHQLX jGOBGPQQ HV \D X D WK IRML & $iL
REWREUH SRXU LQVXIILVDQFH GH SURMWIqWH O K HRIX\YIH W QG P HODWG
,7,( 1LIJHU /H MDQYLHU OH *RXYIHUH GMHQDV DADFRIQEN OBLQHC
,QWHUQDWLRQDOH HW HQWHQGVRRNDE SO EPHPRPMH H\D ©FDW\R R W
UHVWH VRQ U{OH GDQV OD JRXYHUQDQFH GHV LQGXVWULHV H[WUDF



&DGUH LQVWLWXWLRQQHO GX VHFWHXU GHV K\GURFDUEXUHV
- OLQLVWgqUH GX 3pWUROH

BHORQ OH GpFUHW Qf 351 GX MYCLONMHOW OH BREUHW Q@Y HW F
SRUWDQW RUJDQLVDWLRQ GX *RXY KBUHYHPHILW WHWH VL [DIQ W DO VG Bl W W L
GHV OLQLVWUHYV 'pOpIXpV HW OH GpFUHWIQPQW HWVBEF BXS OM WIDIMROH W |
Qf 30 GX QRYHPEUH SUpHWDBREOHV B W WRIKHEKXWQ RPN Q®V
OLQLVWUH GT(WDW OLQLVWUH GX BYWBRDH HVM\G LFKOUHY FIRQ FUHHQ)
FRQFHSWLRQ GH OfpODERUDWLRQ GSRODWLLTHW QI WXY W DHMp JEX \
GRPDLQHV GHV K\GURFDUEXUHV FRQIRUPpPMQW DX[ RULHQWDWLRQ

$ FH WLWUH LO H[HUFH HQWUHR/ DXWUHV OHV DWWULEXWLRQV VXLY!

r I D FRQFHSWLRQ OfpODERUDWLRQ HW HW PURHUBRPHXYGH C(
GpYHORSSHPHQW GHV DFWLYLWpV GH SWRYDBHEWHRQ GHV UHVYV

r /fLQLWLDWLRQ GHV pWXGHV HQ YXHLOD\EpPpREORBWHRBIQWOB
UHVVRXUFHV SpWUROLQUHV HW JDWQREVGER QW XQRHNWD B PR Q R/
IRQGDPHQWDOHYV

r >«@

/H OLQLVWQqUH GX 3pWUROH HVW RUJBGLWSB \GXO R QI pO’H) LGPFUHW HQ
DGPLQLVWUDWLRQ FHQWUDOH GMV D/GIRLYQIFHW UMD WAKR@L FXWH V HAPFLRFGIR
OHV SURJUDPPHV HW OHV SURMHWYV

/D 'LUHFWLRQ *pQpUDOH GHV +\GURPBUEQY WWHHA K Q/LFRXPAYRYRW GAHPH Q
r /D 'LUHFWLRQ GH OT([SORUDWLRQ EXWBW O@BBURGXFWLRQ GHV
r /D 'LUHFWLRQ GX 5DIILQDJH GX 7UDQVSRLWE XWHBH ' ®D+LVWUL
r /D 'LUHFWLRQ GH OD 3UpVHUYDWLRQ GH{ @Y BPFXWRHNPHPHEH G
r /D 'LUHFWLRQ GH OT(FRQRPLH HW GH OD )LVFDOLWp 3pWUROLg
r /D 'LUHFWLRQ GH OT(YDOXDWLRQ HWOGKUKLYE,BHV ,QYHVWLVV

&DGUH LOQVWLWXWLRQQHO GH OD UDGLRSURWHFWLRQ
— +DXWH $XWRULWp 1LIJPULHQQH j OT(QHUJLH $WRPLTXH +$1($

6HORQ OYDUWLFOH QRXYHDX GWIGYBUHW 1f SRUWIBQAWGRRGLILFC
GpFUHW 1f 351 GX GpFHPEUH UL BERW WMV RWU POV L
IRQFWLRQQHPHQW GH OD +DXWH $XWRRUIWKH 1@ JPULBRWH $>XOW RQUH WL
SRXU OT(QHUJLH $WRPLTXH D SRXU PIOW/EFRRYV GIUQDWILEQOHW OD BXR



WRXWHY OHV DSSOLFDWLRQV FOPIDLTNHNYW GRFSWLELO NORHFAW URQIX
DYHF WRXV OHV PLQLVWqQUHYV HW OHV DXWUHV VWUXFWXUHY FRQFHL

$ FH WLWUH HOOH HVW FKDUJpH QRWDPPHQW GH

r

r

r

RULHQWHU HW RX JpUHU OHV DSSOLEKDWKRQRPWIXBOpOITXHYW GHYV

,QLWLHU HW RX SDUWLFLSHU J>XOrptd CHRU B RWQ RV LA WH )V G-DV PV Wk
PDWLqQUHV GYDSSOLFDWLRQV SDFLILV XH\R QGRWP pPAHOIWFIBWX][ H
RULHQWDWLRQV HW DX[ SULRULWpV QDWLRQDOHYV

,QLWLHU HW RX SDUWLFLSHU | oMypDWERUDWGRQVGAW SREDWQ
VPFXULWp QXFOpDLUH GplLQLU WWGHHWWFNHLWRV °RXED p DL
FRQIRUPpPHQW DX[ RULHQWDWLRQV HW SULRULWpPV QDWLRQDC

,QLWLHU HW RX SDUWLFLSHU jVOMpDWERIUDW QR Y/ LR-OD SR U LGH. T
GHVY UHVVRXUFHYV pQHUJpWLTXHVY QXFOpDLUHYV

,QLWLHU HW RX SDUWLFLSHU [XOrpkd ERU B RQ RWY LA WHV G-DV PV Wk
GpYHORSSHPHQW GHV UHVVRXUFHV KXPDG& MW \F DG FILHFK\H G DIQH/
OH GRPDLQH GHV DSSOLFDWLRQV SDXFHMLDXHE®pGHYHVFHMQ KH
UDGLDWLRQV LRQLVDQWHYV

(QWUHSUHQGUH HQFRXUDJHU HW SIWRRRXMRL G H HRUBBWLRIQ
PDWLqUH GYDSSOLFDWLRQV SDFLILT®DV UGNV HWWE LGHW HAD GIMD WA
LRQLVDQWHYV

$SSX\HU OHV LQVWLWXWY HW OHV FHBHQW OWHHVGERHP WJIHF K HAXFFOH RIX

(ODERUHU HW PHWWUH HQ °XYUIIS ODHV GHR &RW P KXQH ¥ D WWRIQ VB
SURPRWLRQ GHV DSSOLFDWLRQV SBINLIQXKENDGUNVV HLIHIMAH T X
FXOWXUH GH VpFXULWp QXFOpDLUH

&RRUGRQQHU RULHQWHU VXLYUH FXW LRADA BXE O\WDU UGIH B XD BW
QDWLRQDO

$VVXUHU j OD FKDUJH GX GHPDQGHXU RX GX EpQplILFLDLUH

f/fTIDQDO\WVH HW OH FRQWU{OH UDGLRORJIOMHD GHRE®DWHRGX LW
WHUULWRLUH QDWLRQDO

fl[H FRQWU{OH TXDOLWp GHV pTXLSHPHQWXFOHDLLVGLRGLDJIQ]
fID VXUYHLOODQFH UDGLRORJLTXH GH OTHQYLURQQHPHQW

fl/H VXLYL GRVLPpWULTXH GX SHUVRQQBXEW F&/HHWISBEYPQF
XWLOLVDWHXUV GH UD\RQQHPHQWY LRQLVDQWYV



r 6BWDWXHU VXU WRXWHYV OHV TXHVWURQLVGBRQYWGHOMH WHIVSAK BV
JRXYHUQHPHQW RX OHV VWUXFWXUHY FRQFHUQpPHYV

- $XWRULWpPp GH 5pJXODWLRQ HW GH 6€UHWp 1XFOpDLUH $561

&UppH SDU OD ORL Qf G X G PWLHRPEW HD W W URLEXDWA RRYY  FRLUVI D ¢
IRQFWLRQQHPHQW GTXQH $XWRULWDpPLGH 5$56KI0 DWR G DI W 8 W GFRPSEE
SDU OD ORL 1f G X DYULO Q CP B 5\6Llg BIY WG HF RIS X0 1D @ W R QI

UJJOHPHQWDWLRQ GHV DFWLYLWQVGOXFDYDQWHY IOW VPGHR@ R ILOT X
SURWHFWLRQ GHV rWUHV HW GH @ HW Y. M\RQQHPHQW VFRQ QY IUHD QWV
O pPWHQGXH GX WHUULWRLUH QDWLRQDO

/ $561 D SRXU PLVVLRQ OD UpJOHMHQWIBDW DR QH&HVODXWLYLWDRW LHQ <
PDWLQUHV QXFOpDLUHYV RX UD@LBRDFWRXYWHVHD GRVUDNRIQ GHPIDEIW \VOLRI

$ FH WLWUH HOOH HVW FKDUJpH HQWUH DXWUHV GH

r ( WDEOLU HW SXEOLHU OHV QRUPH®HWGERKHOLPG XIBWH G BIFXDGWRSEK
*DUDQWLHYV

r 9HLOOHU DX UHVSHFW GH OD UpdW p PHHVQ W P RXLRIQN B QQ R BGVLRyIUH
JDUDQWLHYV

r 3UHQGUH GHV PHVXUHV FRHUFLWLMMV UjQOFIP\H G\W VY R K OHDQV [ER(
VLWXDWLRQ GDQJHUHXVH RX SRWIISQWEHPGE HOW QW J PRI XV
DFWLYLWpV DXWRULVpHYV

r ,QIRUPHU VHQVLELOLVHU HW FRIDX\X OMAH (S DOLHV BN E O FH B\ QWA
SURFHVVXV UqJOHPHQWDLUH KW DOWLVT BN'S HOAVV [ 8 OF Mg LDHAWL V]
j OD VDQWp HW j O HQYLURQQHPHQF FL 6RBI \H B H3H ¥ QiR iH
DQRUPDX]

r &RRSPUHU DYHF WRXWHV OHV VW UX\FFQUWH V MFRXQUIF KXIQQP B B (B R Xl
OD SUpSDUDWLRQ HW j OD FRQGXQWH RSHHW W.DOWH UNQH B WX REHW HP
QXFOpPDLUHV RX G DXWUHV PDWLqUHVXLUDGIQEDIF YR WHR QPRQ IR U

r 3BDUWLFLSHU j OD GpILQLWLRQ GH SBID LPRRDOADLARHQ GGH WU pR piVEX @ FiR
VPEXULWp

r >«@

$ FRPSWHU GHHOQWU®BWHHQ GYLIJXHXU Gi#b6QDHBHUBRHEOIRBEOBRGHV
SUpURJDWLYHV GURLWYV HW UHVSRQ¥BDEWUHNVPIYWIRIFPCHAPRBQBLEE
&153 &HV GURLWYV HW UHVSRQVDELOLWpPVY FRPSUHQQHQW



r 7TRXV OHV FRQWUDWY GH WUDYDRX[ S\WUNRRWHYV 8FYFORUpNW 3
&HQWUH 1DWLRQDO GH 5DGLRSURWHPWLRQHW 15¢J OHH@ HINS/B\D L
YLIXHXU

r 7TRXWHY OHV UHVSRQVDELOLWpV HQ FUPW h GBIHF FoHQ WR QR WWUL{IGH K
&HQWUH 1DWLRQDO GH 5DGLRSURGWNFIVER QY L&BB GH GG R VAPV
SHUVRQQHO HW GHV DPELDQFHV YGKVEWD & SHVADU R AHOW GL Bl QDD \V

&HSHQGDQW HQ DWWHQGDQW O#b 1L VOIHNWQD & &/ ¥ H W5pHW GRHU WD @K DGVH-
j r WUH H[HUFpHV SDU OH &HQWUH 1DWLRQDO GH 5DGLRSURWHFWLRC

- $XWRULWpP GH 5pIJXODWLRQ GX 6HFWHXU GH OTeQHUJLH $56e

/1$56e HVW XQH $XWRULWpPp $GPLQLVVEBXEWLF HHWQ GrOMmHE WG T B X\
ILQDQFLgqUH (OOH HVW FUppH SDU OD GRHWN XQH GXVW IGHEWRRQHC
FKDUJpH HQ VRQ QRP GIDVVXUHU GB Of(GBPWURKRL\Gp \HWREN W HF
6HIJPHQW 3pWUROLHU $YDO

/1$56e HVW L XQH DXWRULWPLKD @ HREUHH GLH SRYXH RLIMX\WQ EHBMV LR
VDQFWLRQ UHFRPPDQGDWLRQ LFID UX 8 8 ODHX W RUW. WDpX DQGRPAL (BLHY \@ ) O/
$XWRULWpP ,QGpSHQGDQWH j OD IRDXVWOHVGHR/XTRKXHRUHXYXUSXBEPLXOpV

/1$56e DVVXUH XQH PLVVLRQ GH VHUYLRFWLSXB@VFHGHUBpBXOBGWQTR C
VHFWHXUV GH OfeOHFWULFLWp HW G HWH WEUREMREXIWHH G X6 HILBHQW '|
VSpFLILTXH HOOH DVVXUH HQWUH DXWUHV OHV PLVVLRQV VXLYDQYV

f 9HLOOHU j O DSSOLFDWLRQ HPH\QWBILWHV OpJLVYODGW | D HHW VR XM
O eOHFWULFLWp HW GHV +\GURFDUEFRODBLWHIGW QRE MNPWL YH
WUDQVSDUHQWHY HW QRQ GLVFULPLQDWRLUHYV

f '"RQQHU GHV DYLV VXU WRXW SURKMHWV B HUW [VGHIV VO\WWUI D W D MH. |
SROLWLTXH GDQV OH VHFWHXU GH O pQHUJLH

f BURPRXYRLU OH GpYHORSSHPHQW HIIIDFRDWH QRWD FREKW H F W H
O pTXLOLEUH pFRQRPLTXH HW ILQDERICHILWWR QVOPFRBRQRFHUXYHD
QpFHVVDLUHYV j OHXU YLDELOLWpP

f 3URWPJHU OHV LQWpUrwWV GHV XBUOQDDRWHWBX W PG X LIRS [SUF
JDUDQWLU GDQV OH FDGUH GIHP\HGW\DS R WIVWH @ Q. JOXHDOWD HY HH[\M ULF
FRQFXUUHQFH VDLQH HW OR\DOH GDQV OHV VRXV VHFWHXUV Up

f ([HUFHU OHV SRXYRLUV GH FRQWRHONRHW G H ¥ BBCHPDICRIH GYIRW
SHUVRQQH SK\WVLTXH RX PRUDOH D\DQW LQWpUrW j DJLU

f &RQVWDWHU OHV PDQTXHPHQWYV § XU §J O H P HIWHX UR/QG R HMAW
HW VDLVLU OHV MXULGLFWLRQV FRPSpWHQWHYV

f eYDOXHU OD VDWLVIDFWLRQ GH OD FOLHQWqOH
2UJDQLVDWLRQV GH OD VRFLpWp FLYLOH
,O VIDJLW HQWUH DXWUHV GH



r /H 5pVHDX GHV 2UJDQLVDWLRQV SRXU %05 J7pINDOMED U 529 H \
3XEOLH] &H 4XH 9RXV 3D\H] 1LJHUFW IO HG 52 3 &% VH.\HX UAMQ DRVRV/ARG H
21* HW VMQGLFDWYV GX 1LJHU D\FRW Q®IAMVIQ &6HYVPHW WP Sp O HEX(
FRPPXQ HQ YXH GH SDUWLFLSHU DG&GFMDLOYHH BX@@L H IO & HF BR B DARX
3D\H] HQ YXH GH FRQWULEXHU j ODWUDBFQNSBIUHQFH GDQV O fL(

r /T$VVRFLDWLRQ 1LJpULHQQH GH /X& WH FREWLRD AL JHRUHR W |
7UDQVSDUHQF\ ,QWHUQDWLRQDO HVWIFUp®OH $Q '*$3HW UHFRC
'/3 GX  )pYULHU /T$VVRFLDWLRQH10Dp & RWQE B VWELHR OX VB W/H:
HVW XQH DVVRFLDWLRQ DSROLW LQR® OXRQ DARIQ I H WDLARHD Q HROKH
OD OXWWH FRQWUH OD FRUUXSWLRQ j WUDYHUV

fID SURPRWLRQ GHV UpIRUPHYV YL VIDRQVSXE ML XE VIS (BHQ K H
fITHQIJDJHPHQW j GpQRQFHU HW | FRALRIW®ROWWR®OH DB
FRQQDLVVDQFH GDQV OD JHVWLRQ SXEOLTXH HW SULYpH
flITIpPHUJHQFH GTXQH pWKLTXH WHQGDGWVj SIWRRRIOANRLU OfL
fI[D SURPRWLRQ GH OD WUDQVSDUHQFBIHWWN GBIQ ODFWHR ST
FRPPHUFLDOHVY QDWLRQDOHV HW LQWHUQDWLRQDOHYV
r /H *URXSH GH 5plOH[LRQ VXU OHV ,QGXMW UL&WVHYMW UWGCRHW LY H'
RUJDQLVDWLRQ GH OD VRFLpWp FLYLPPHOERYIHVHRQ G H SRX UHAFR
GDQV OHV LQGXVWULHV H[WUDFWH YSHWVR DI ¥ W L HUO H DS)RX OBIDF D S
FRQWULEXWLRQ GDQV OH FDGUH GHLRQVSGHVHSRQ XPROPSMRH \G |
GLIIpUHQWHY pWDSHVY GH OD PLVH HQ °XYUH

r /T$VVRFLDWLRQ GHV )HPPHV GX 6HF@®)HXUJEHYV $)BGOLY W & Uk W H [ W
HQ RFWREUH O $)6,(1 HVW XQH DBWFRFLDOW IGRY GRBG X)WW P |
HIWUDFWLYHV GX 1LJHU / REMHFVWHMWS GLHQ FLISIDHD GBIH FFUHRAPVIR MV IDF
IHPPH GX VHFWHXU GHV LQGXVWUVHY BFWLIRFWVL GBD W R KWF BiC
O DPpOLRUDWLRQ GHV FRQGLWLRQSURHHYIVH RIQ\Q B & OMWVDE BY Q.
HIWUDFWLYHV RX YLYDQW VXU OH\BN6LVIHWL GHY PRWWUHNHEQ BR
XQ FDGUH GH FRQFHUWDWLRQ HW G Hf S/HXWV IGRHY S RXGX VONHM
HIWUDFWLYHV FRQWULEXHU | SU RRXY BIHUVEOIB VBRIV HEHH LGHD
HIWUDFWLYHVY UHQIRUFHU OHVHPPSINFWW PV BLLARD B QW. EOQWNOT
GHV LQGXVWULHY H[WUDFWLYHGHEFRQVESUHBXE H QW RIS R X YORLUL
GDQV OH VHFWHXU GHV LQGXVWILIRY H[BYMAWBRXY  RENHNFR
FRQWULEXHU j UHQIRUFHU OHV FD $/MFIHW p & DRIDW @ UD B\ D\HIVQ G M/
VHQVLELOLVHU OHV IHPPHV L QW-MMNHIQDWQ W[ \E D QFWALK N\H /W H XQJ
DFWLYLWpPV GXGLW VHFWHXU VX ULBXH VDXV G o'W GOR B N P H R Q/Q\
PFRQRPLTXH GHV IHPPHV HW GHV MQRDQMG H\L YHDWD V& pGADUR\O 10g



&RQWULEXHU j SURPRXYRLU OD VDQWY H®QIDQW/XFDWLRLEYW 8KV
VLWHV PLQLHUV HW SpWUROLHUYV

JDLEOHVVHV LQVWLWXWLRQQHOOHYV
3DUPL OHV IDLEOHVVHY RQ UHWLHQGUD HQWUHYV DXWUHYV

r IH FKHYDXFKHPHQW HQWUH OHV PNVVVKRQWH GMUBGIXhVHQWHYD
GXSOLFDWLRQV IRQFWLRQQHOOHV

r ITLOQVXIILVDQFH GH UHVVRXUFHV KXPEPKLQHNVXHWVHY PR\HQV PDWp



9, '(6&5,37,21 '(6 (1-(8: (7 ())(76 (19,5211(0(17$82& BS; '(6
,1'8675,(6 (;75$&7,9(6

(QMHX[ HQYLURQQHPHQWDX[ HW VRFLDX[ GHV LQGXVWULHV H[WU
(QMHX[ ELRSK\VLTXHV

9 *HVWLRQ GH OfHDX TXDOLWpPp HW TXDQWLWp

/TDSSURYLVLRQQHPHQW HQ HDX VEW H3/W IR Q QHAQL W/H WHR/MW YGHH TXUDX
SHUPDQHQWH GX JRXYHUQHPHQW H[SULPWHJLTWHBYGHVGPHNORBRSEHK
3$1*,5( 3526($ 62)$BW OTJ2UGRQQDQFH Qf (Q WDQW TXBHUHVVRXUF]
FRQFHUQH SOXVLHXUV GRPDLQHV SULRUISRBEXOBW LRFOVD PCHIYW L DX
LUULJXpH OfTpOHYDJH OHV LQIG$SVUWVHEW HPWXSHN LWME RDND KW X H
WURXYH TXH FHWWH UHVVRXUFH QN WORWX YCH FIRQH U REHV [SH) pIDXY B B H
ULVTXHV pQRUPHV GH SROOXWLRQ CRHRQ WRPS W WL RRQ \& 15 RDXUW O FB FF
UHVVRXUFH HQWUH SOXVLHXUV VHFWHNXHVWH GRUFQ KQ P D MHXW | RXQ
FRPSWH GDQV OH FDGUH GHV DFWLYLWpV GHV LQGXVWULHV H[WUDF

9 4XDOLWp GH OfDLU

/D JHVWLRQ GH OD TXDOLWp GH PWRIYUVWPEPRLQWIGBQV XM EDEVH/ BE
i SHWLWH RX j JUDQGH pFKHOOXTRRQVAHW KHS ®Q LMEIMHXY P® RIHXHQ B
WUDYHUV OD PLVH HQ °XYUH GHMWHWEXWHYFQLFH WYL UPYqUBQMW G
FRQVWLWXpHY HQWUH DXWUHV GH G2 T&DOUWp W TDLU FRW Y WH @
SUREOQPH GH VDQWp SRXU OHV WWIDLYDH D G X UWL WK VO FIR QFRISHQPIVW L F

9 3UpVHUYDWLRQ HW OD JHVWLRQ GH OD ELRGLYHUVLWp

/H PLOLHX IRUHVWLHU FRQVWLWXH X@ OO VBR W HSIR/X W X Q1 FIK QI H
1LJHU &HV DQLPDX[ HW SODQWHWSRRQVMNAWHKHE® WEHPUNVERXQF
GIpQHUJLH GH PDWpULDX[ GH ILEUHW WA PG\ KDXFPHDQ W M V HOMF F RPR
GPpSHQGDQWHY GX PLOLHX IRUHVWLHPUW OLH XP DR QMAL\W DH G HH @WL ®IW Bi
SPUHQQLWpP GHV SRSXODWLRQV DQLPDOHV HW YpJpWDOHYV

9 /HV HQMHX[ VXU OD YpJpWDWLRQ VR QMXVEXLR/SRXW. TOXH G OW p&JLRU
GHV WHUUHV SDU DSSDXYULVVHRSQAH\ODOOLYSOOKWLRQ GH BBl
ULVTXHQW GH SUROLIpUHU VL ULHQ QTHVW IDLW

9 /HV HQMHX[ VXU OD IDXQH VRQW VYRGWRHKW OMpULYIXBOGH SH UN
GHV KDELWDWV TXL SHXYHQW DYRLWRE@HDXFKRMXYS FIARIJ LHHWYHWYW XV
HW F «



(QMHX[ VRFLR pFRQRPLTXHV
9 7THUUHYV DJULFROHY SDVWRUDOHV HW OHV DLUHV SURWpPJpHV

/fDQDO\WH GH OD VLWXDWLRQ B FADN BHUGHIM Q@ H W IUWDLIWR @ VH BAKU DIFW
SUHVVLRQV pQRUPHYV VXU OHV WHXYHHVHNIDLBRUHSURDYMWWRYDAQHYV ¢
GpYHORSSHPHQW DX UHJDUG GX QRPEUH GGp BRXUPH Y WIHX WU p/RHOW 1D W
QRXYHDX[ VLWHV OfH[SORLWDWHR® NRWUY¥B QDIRF X5 DWRB Q&FHV W
SDVWRUDOHY GHV DLUHV SURWpPJpHV HWF

9 4XDOLWp GX SD\VDJH

/HV DFWLYLWpV GHV LQGXVW BDHIV FRW Y DVEWXHQW BIH}H V REKW FSHWV G H
TXDOLWp GX SD\WDJH (Q HIIHW GOHW @FVHLVWLWH/Q AL Q Hg LRHQ/0 D WKV GHD
HW JDOHULHV HQWUDVQHQW OD JpRH\WWIRKQ GfipQRGREW XD Q DAMD
FDGUH GHV PLQHV LQGXVWULHOOHWGTHRWUBRBWQRQP GHWFLQHOBY ||
GIPQRUPHV TXDQWLWpV GH GpEODDWQGHV GHHURNVQBXNBLEH (WO B NVWUHH
JUDQGHV TXDQWLWpV GIHDX GMXNOMYDGE W HPR I9® W DAK &UHM K KENHIVWS\D H W L
GHV HIIHWV QpIDVWHYV VXU OD VIKKQPH \&p G X DSDG WM J S LD HWF GHD PHWpp U
JHVWLRQ GH TXDOLWp YLVXHOOH GX S\DUDBWH GHD\Q ¥ RaQH/ WD &/XH & B VG

"IDXWUHV HQMHX[ VRFLDX[ HQ U DBSRHW VIRCHE BEW WK ®XWUHIVHY H[W
r /D VPEXULWp HW OD VDQWp GHVGCHORIYXOBW [RQNVHG B0 RIWD Y
r /D SUpYHQWLRQ HW JHVWLRQ GHVWRWLRIQNGHR QFHBWHNWVOLpPV j
r /YDOLPHQWDWLRQ HQ HDX SRWDEQBLED®Y OHV JRQHV GYIH[SO
r /D SUpVHUYDWLRQ GHY DEFWLYLWpV SDBWRUWOMN RI@W DJULFRC
r /TH[SORLWDWLRQ GHV HQIDQWYV $iOR h &OMDLVRIOR Q UG\DLY\D QBI® H] R

r /H UHQIRUFHPHQW GH OD G\QDPLTXHDRUHD GHRKPWLRQ QWRFQ B d
SURWHFWLRQ HW LQFOXVLRQ VRFLDOH

$QDO\WH GHV HQMHX[ HQ UDFMNRUYWWYHF OHV LQGXVWULHV H[W

/IH WDEOHDX FL GHVVRXV IRXUQL aPWVIDX\MW FRY¥LHDXY HX)] HDYER R
LOQGXVWULHY H[WUDFWLYHYV



7TDEOHDX

&RPSRVDQW
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(QMHX[ LGHQWLILpV

&RPSDWLELOLWpPp DYHF OHV LQGXV
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5HVVRXUFHV HQ

|_ﬁPl.ng&VHUYDWLRQ GH

/H GPYHORSSHPHQW GHV ,( PLQLQUHQMHDE
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63(1 OHV VHXOV SUpOgYHPHQWY LQGMWY
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/HV SULQFLSDX[ SROOXDQWY DWRRVEKpW
OHV R[\GHV GYD]JRWH 12]
GLR[\GH GH FDUERQH &2

OBVIXBOHW pGCEHQRIIL WEULWDQW OHV PLQH
DX[ pPLVVLRQV UDGLRDFWLYHYV

8QH PHLOOHXUH TXDOLWp GH PIWDVIUR QY IGH
DWPRVSKpULTXHV HW GHV SDUWLFXOHV
OYHQYLURQQHPHQW HVW LQGLVSHQVDEOH
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(QMHX[ LGHQWLILpV

&RPSDWLELOLWpPp DYHF OHV LQGXYV

ILYHDX GfH®@MHIM
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,O HVW GRQF HVVHQWLHO TXH ORW YSUR
VHQVLEOHV DX[ DVSHFWV OLpV [LGTGRFD®
FRQIOLWV OLpV j OD GpVDIIHFWNWDRR®R
H[SURSULDWLRQYV

oW BRG U H UG/H V
DQGLVVDQWHYV

X[GH WHUUHV

MHRALWH QGHY LQG
® X)IHPHH @W VG H V
XRHVGWWUUHV H

R HIVY UIREX IDRUNWAW. A [0
SURMHWYV

QDO OD

5HV FRPP

MY BHMI SR T WILY HW p QA Y A
RRLT@HSpSODFHPHQW SK\

VRXUFHV

XVWULHYV
WHUUHV

W OHV (

$OLPHQWDWLRQ HQ
OHV JRQHV GYIH[SOR

$X 1LJHU O9YDFFQV j OfHDX UHVWH K G|
GILQGXVWULHV H[WUDFWLYHV SUpYHQWHN
90 R GLRAMRMOHWEBQVHQ HDX GDQV OHWWLURQ
IDFEWXRY BHQSYBAGYHPHQW HW GHV ULNWX
&H TXL DFFHQWXH OHV FRPSpWLWLRQM H
SOXVLHXUV VHFWHXUV FRQFHUQpPV QD HX W
i SUHQGUH HQ FRPSWH GDQV OH FD ®FN GH

S URDWHINKW /D P
LXQEHVHQVLELQ
MVSGYM[SORLWD
R YEBRYPRYOLY
S RMQW OMDFFQV |
WD MRIX B H O THD X
WVDFWLYLWpV G

LVH HQ S
LWp QRV
WLR OL
(b5 WX
FHWWH
UHVWH
HV LQG X\

3UpVHUYDWLRQ GH
SDVWRUDOHV HW D
JRQHV GIH[SORLWD

$X 1LJHU OfYpFUDVDQWH PDMRULWPSERKR G
OfDJULFXOWXUH HW GH OfpOHYWYIBW L& ¢ \G
DU FROAAYWHW SDVWRUDOHYV GHPIDX TR X

1 Y P RBYLRA %QQQ/WOﬁlvV DFWLYLWpPpVEEGRRWQG RH
V\&%YQ PHVXUHY GH FRPSHQVDWLRQ DGpTXDW

/D PLVH HQ SODFH GH SURMHWW GWHQXGXN
QRWDPPHQW YLV j YLV GHV DFWBHIUWH ®T

GHV WHUUHV DJULFROHV GH GpJU DQGEDMNIUR

IS RSEBDWLRQ
W \G R @ § DFFODVL U
H ISQLL\WR UR W p YHIQ

Qﬁ[\)/ SMHPHIE R H Q)

WV B IQRAL BH VLD W
VAFROMHWLRQ W H
BROMHRX GH SHU

UXUDOH

TXH OD S

PLOLHX

U5 RSNV Y

LYHV SUj
UPHV GH
WH GHV |
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(QMHX[ LGHQWLILpV

&RPSDWLELOLWpPp DYHF OHV LQGXYV

ILYHDX GTH(
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(IITHWV SRVLWLIV GHV LQGXVWULHV H[WUDFWLYHYV
6XU OJHPSORL HW OH UHYHQX
/JHV LQGXVWULHY H[WUDFWLY MY MBYBHYVE 6 Y D WHVRYD SSRIVALPVE DIR/L \
JRQHVY FRQFHUQpPHV (Q HIIHW DX FRRURR G MVWDUHXFWL RIQDN W VHEGSHO KU
FUPHQW SOXVLHXUV HPSORLV TXDOLILp®XHW EQIRIG WLXD OG H. p®H X
GpYHORSSHPHQW &H TXL FRQVWLWXH DH@X\ MY HGWR XFRF®IGE NOLARID\L
GHV SHUVRQQHVY FRQFHUQpPHYV

$XVVL OH UHFUXWHPHQW GHV HHQ WIIDHBW OVHH VDGRIHD GHV LVQRGOAW W U D
FROQOWULEXH QRQ VHXOHPHQW j O DIPpLAQHRWHDYHEXQV GHR @pHKIMIU AKX L 1jl
FUpDWLRQ GTHPSORLV HW j OTDXJPHQWDWLRQ GHV UHYHQXV

(Q RXWUH OYDFKDW GH PDWpULHOV DXD@IpYUH DX [O BRRG SIHW Y HHW G L
OHV FKLIITUHV GYDIIDLUHY GHVY HQWUHSULVHYV

(QILQ OD SUpVHQFH GHV LQGXVWIRSISHR QWD B\WW VY BRW IDYYLIRWAW H QDG
YRLH GH FRQVpTXHQFH OD FUpDWLBDR BRYWIAEEXKWARQL B \G GYIDOIRE
LQIUDVWUXFWXUHY ORFDOHYV

(QILQ OHV LQGXVWULHV H[W UDFOHW H ¥ QG QW B R@ WUHLYEHQDQMWT X1 J
GpYHORSSHPHQW GHV LQIUDVWUXFWXUHV ORFDOHV GDQV OHV ]RQF

6XU OH VSRUW HW FXOWXUH

/H VSRUW HW OD FXOWXUH FR@DWRMHHQQ ° B YHU 1§ HG 18 W LORFW MYpL B P \
H[WUDFWLYHV SDUWLFXOLqUHPHGQ@W HONHYS OB DW B W \RHQ FLHY GXHAW UM
GYH[SORLWDWLRQ PLQLQUH JUDQGH GRL QH Q HM HS pM. U@ IO L F DNV LIYA
GpYHORSSHPHQW GHV DFWLYLW pVHVSROW VY FR QH\N URXIOHW X 6 8 HDVX F
VLIJQLILFDWLYHPHQW j WUDYHUVXWHRIQQ D®F HPHRDW IGRO® \H VD DO FRTXV
PTXLSHV \ UHODWLYHV

$ WLWUH LOOXVWUDWLI OHV HQWDWpAO ,G $2 58020 D$ 8 DABN5 QIRS/S R RJRAH
OHXU VRXWLHQ FRQVWDQW DX GpYHORWSHRBQOWUBBUHNMFWREEW pQ
WUDGLWLRQQHOOH OHV DHRWLYHWWYVYEXDPW XGH @DOHNVXVYHR®DOPHY OC
OYDUEUH HWF

6XU OYDFFqV j OTHDX
/JHV LQGXVWULHY H[WUDFWLYHV FRIQ@WEI\E XHQWH D XO $ B MPEOE.(RH DB/MDICR
FRQFHUQpPHY j WUDYHUV OH ILQD®HFWARQWJIGWD Q8 HYDS KR Q¥ VWLILXFW.
PTXLSHPHQW HQ PR\HQV GTH[KDXUH @HVFDGWHRQ@N O HXQV NRXWHC
GpYHORSSHPHQW ORFDO



$XVVL OHV UHVVRXUFHV ILQDQFLW GHY HWWHY VWED 5 GLHPW Q VFB/H R @
VXSHUILFLDLUHVY HWF SHXYHQW. WWW H RQFHY@WLHW GDQVOMY FROY
RXYUDJHV K\GUDXOLTXHV DX SURILW GHV SRSXODWLRQV

6XU OYDJULFXOWXUH

/HV HIITHWV GHV LQGXVWULHV H[WQBEGWL®HVGYXH ORBIBHIRLH G & WKHI\-
DJULFROHV HW FRQVpPpTXHPPHQW OfDPWRURVOWLRDYEHV OHQGEPREG
SURMHWY &THVW OH FDV LOOXVWEDWQD @GKp 3URM 12 B/ 12+ $H[( 5 5 ($00K 6
GDQV OD UpJLRQ GT$JDGH] $XVVILWAEDQDHW H@WEIUWpE HG PHHSUYZ DR\
&20,1$ HW 620%$,5 IRXUQLVVHQW j ODXBRYXBDWIRRH\GWSTRHW LBWX
WUDLWHPHQW SDU ODJXQDJH /HOE GW YN OHRISS[HPRIQW XM LOLY pBIIVF % E
GDQV OD ]RQH

(Q RXWUH OHV LQGXVWULHV H[W UD/F WLHRLY P TKE € D\OgHY RAR IDHUIQWA VL
VHORQ OHXUV SKDVHV GH PLVH H@HXYVUHN FRPBLUQM G DV SO \FIDHUH
GT°XYUH (OOHV FRQVWLWXHQW GH BpQIDULDW XR® & RX UFHY HPXR U S\
SHUVRQQHV FRQFHUQpPHV ,QYHVWLVHYBQWX VO 8 HUHPFHMHXHIQ /] GLIRKA
UHQGHPHQWY GHV FXOWXUHV

6XU OD VDQWp

/HV LQGXVWULHV H[WUDFWLYHVINMRYW RBHMVY pW LD DA HFX O IRJUHFHQ ¢
OD VDQWp DX QLYHDX GHV ]JRQHV FR QFEHXIDWHAR F L@ WHI VH W[ WHI@ AVP LS
FRPSDJQLHY GDQV OH FDGUH GH WHXWU VHOWS FQWD EHQ WWH V FFH. VD
GHV SRSXODWLRQV ULYHUDLQHV (®MGISXLD/SERKW HROWP i HB\H SEORQ/D WR
DPEXODQFHV GHV SURGXLWYV SKDALFDEFHX\BHVXPRX\GMVT RBEDH W LLAP\E
GHV SURGXLWVY ORUV GHV YDFFLQD®\WR®NQ \ Q) HQF CHOUH & HD DX E H DV
VDQLWDLUH

6XU OfpGXFDWLRQ
[TTRXYHUWXUH GHV LQGXVWULHV HIW\W BRSXODW DREY¥ BVYWWGPEFERFH
FRQVWUXFWLRQ GTLQIUDVWUXFWXUHWHQMRORNVVHY GOHQW DOXW RDGWH
SURJUDPPHY GH GpYHORSSHPHQW ORFIRXU RO GIRFQWWHWUWXE WALRIX G K5
FODVVH GDQV SOXVLHXUV ORFDOLWpPYV

*PQPUDOHPHQW GHV pFROHV PRGMNMWYHVHW.L QTXNVSEH VHWR QW UFREW
GDQV OD PDMRULWpP GHV FDV QH WHUDD V$ WFIHVY AXHQOMHKWD 8 UH Ra_H UFHHWU \
IRXUQLWXUHYV VFRODLUHYV HW HEHWR BW pGH W D @SYLHE\D HW/L G XN VHJQO HILG
OfpOHFWULILFDWLRQ VRODLUHGEM VP RDHOWH G H5 6 pFRSCODVWWHP HRIRW G K Ut
GIDQQpHV SRXU DFKHPLQHU OHV pOgqYHV VXU OHV OLHX[ GITH[DPHQ



6XU OH GpYHORSSHPHQW ORFDO

/H GpPpYHORSSHPHQW GH OfLQGXVWULHVWIL\LKPHQWY D FFREDIIDIRY
VRFLRPFRQRPLTXH DX QLYHDX GHV FRPARX@DRWWYLORWDQHXF DY
K\GUDXOLTXHV HWF 3DU DLOOWXTUNH OpQq BHIGW VO N'R FR DX VS W
FRQFHUQHQW HVVHQWLHOOHPHQW GH \F RIBYOHPX\NQ W JG HF B 8 WV R ¥GF
PDXYDLVHV UpFROWHYV RX GH PpYHHWRIZH OXU DO OGIMAWL \PHLUPHIIVD
GpVKpULWpPV OfpPHUJHQFH GTRSpBDWHWURQV S LOIOW V PAH VG PQQ |
GpYHORSSHPHQW ORFDO

'DQV OH FDGUH GHV SURMHWYV PLQIYHWW ONe®RIWLP SULVGEH VDRI WX
SRUWDQW FRGH PLQLHU HQ YXH GTDSSX\URILOH GHW HRPPKHDKQ
FRQFHUQpPHV (Q HIIHW FHWWHHORRLQWIISKYD HF R®MW L& XpHIW SERH ¢
PLQLQUH OD UHGHYDQFH VXSSWURIGHUDA UGH O BVW®YR LG WA [IS QHR\L WDV L
SURGXLW GH OD YHQWH GHV FDUW HVHE DIV DQYHRL DR & BYG [GH\G B
GX OLQLVWQUH FKDUJp GHV OLQHV VRRXW UPpK EXEUHW FKRPPR HR QPION
EXGJHW GHV FRPPXQHV GH OD UpJLR Q GRGHFMHRISIHHP HSERW WD R ADIQ @D Q|

'DQV OH FDGUH GHV SURMHWQpIpWGROQBUWRIOfPUWLFGHK MDQLI L
SRUWDQW FRGH SpgWW RGIFHW WWNW VSXOMUROLqQUHY FRQVVNLWXpHV SD
OHV GURLWWVHIG HN\DXEAMMHOIDFLDLUH GpGXFWLRQ IDLWHQGHW G VWR XL
OLQLVWgqUH VRQW UHSDUWLHY HOQWUH O3 RBEXUG DHWE & 8 Y HRR RPN HRAC
OD UpJLRQ FRQFHUQpPH SDU OHV RGPQBWRRQW &pWRROH.OIRIHSYH FSHRXW

6XU OH GpYHORSSHPHQW pFRQRPLTXH GX SD\V

/HV LQGXVWULHV H[WUDFWLYHVJQQ IHCDGNIHQ W XAH @ [H IS HWAR S R Q WH
GX SD\V HW OH GpYHORSSHPHQWXORFDJX @ HG F X LRERGNAWLLWX 1D 1GD |
°XYUH (Q HIIHW OHV HIITHWV VXJPBQWIHW WRH®R B XH 8, %V HjU WI\D YGHIDV
ILVFDOHV QRWDPPHQW OHV WSIJWW RIHW IDKENYDQEHD YHW\OBY GR Y
OfpFRQRPLH ORFDOH OH FRPPHUFH OHV WD[HV HW OHV LPS{WV

/D UHGHYDQFH DG YDORUHP HVW XYW XV BHH YEKBIVEH & R  (WIIDVE W X Q W
QHWWH GHV K\GURFDUEXUHV j XQ WDX[ GHOH JBREDVWUS®OWUROH E

6XU OH PLOLHX ELRSK\VLTXH

/TH[SORLWDWLRQ PLQLQqUH TXL VRLQpBOHV H &DRINVQE HFHFVR JRFHIA IUR
SHXW DYRLU WRXW GH PrPH TXHOTXMWLRRQHSMNV SR WRXY FHXYU QDD
QRWDPPHQW OHV UHVVRXUFHV IR UHRWIDWHRQ (X H IVIRWY W OFHR/X YRIQKNV
WLWUHV PLQLHUV VHURQW HQ Jp Q@pU D @ HURWDVO W IPFVQRP IS Q W WHR @ ML
H[SOLTXH TXH GDQV FHV JRQHV RQ FPRXBUDQDE JLVQWHE G H\Q K HARWR
QDWXUHOOHV IDYRULVDQW O DSI$ppH® W DN FOD GW X H U ODW L FOG! Ghp



OD IORUH ORFDOHYVY GDQV FHN[$®RRHWIBQWNFRUHOYWHHGY W\ X X[ EL
UHOHYHU WRXW GH PrPH OH F G HDFHWWg B H HUW D B\ VY W/R H\Q \8 DARLWP IOVAp W
DLQVL SURWPJIpHV ILQLVVDQW WRXMRXUV SDU rWUH H[SORLWpPHV

(I1"THWV QpJDWLIV SRWHQWLHOV GHV LQGXVWULHYVY H[WUDFWLYHYV

/HV DFWLYLWpV PLQLqUHV TXTHGGOHpFKROOWJIDQWUN Q QY D®HINW HRIXHjW
OHV FRPSRVDQWHY GHV PLOLHX[ ELRSK\VLTXHV HW KXPDLQ

&HV LPSDFWV GDQV OH FDV GHV HHSO B QR WILRMVH P HQW QG HV pE
HIWUDFWLYHV VRQW SUpVHQWYV WOGBWGHSHQG SOW VWHRX\F RQ I \F \IFRd
e<ef H[SORUDWLRQ GpYHORSSHPHQW H[SH[SORDWDRQ R W LIHLR
LQGXVWULHOOH ,0 HQ HVW GH RPELPMHSRXU OHV H[SORLWDWLRQV DU

(ITHWV QpJDWLIV OLpV DX[ ([SORLWHDWIL\WBYV 6ERHQOHIW $UWLVD-C
6XU OH PLOLHX ELRSK\VLTXH

[THI[SORLWDWLRQ DUWLVDQDOHIHWVV S\HWWL &/HVpFRASRWDIPWHEHY H B HOv
ELRSK\WLTXH j VDYRLU OH VRO OfDLU OfYHDX OD IDXQH HW OD IOF

$LQVL VXU OH VRO OHV SULQRUSDDW HRIHEM FROQAMUXFQXW B D BBX
GHV SXLWV HW JDOHULHV GYTRUSH LO DIDIHW D QODWWNRQO®KA BQ UGHH/V C
VD SROOXWLRQ FRQWDPLQDW L RV CAKLHAL T XOHN\K W R © P Y DAVH. R ® LGFHKW 1S U
HW OJDFLGH HW OHV GpFKHWYV TXL VRQW JpQpUpV

6XU OD TXDOLWp GH OTDLU O 1L FDSDFMY RIVOHING GIRWL \V B WWR @/\H \P LpE@ K
SULQFLSDOHPHQW OD PRGLILFDWLB® CEHX B QW KD LW @ SIDSD O H P HigPW
GH PHUFXUH ORUV GX FKDXIIDJH GH CSTD@\DVABWAHH GG B U O DFH/ SSIDRIGK
GX IRQODJH GHV SXLWV HW JDO M UARIQYVF BB DJH [ W ¥ [PAVQ HRI@ P HQW. qUH-H
O H[SORVLI HWF /{XWLOLVDWLRQ GH] OMR[ISTORMW.IFRBRE XA M GLHR [QC
VRXIUH OHV R[\GHV G D]JRWH HW @G PR GRI[ \FERQ B/H IFEDXHER Q 10 D/ P\RFFH.S
OD TXDOLWp GH OfDLU DX QLYHDX GHV VLWHV FRQFHUQpYV

(QILQ O XWLOLVDWLRQ GH PDFKLIQ®W KX® RWFHWH XL RDNGI XHV \G Hp J0LA
PRQR[\GH GH FDUERQH SRXYDQW SURYBHXGIYDOD PRGLILFDWLRQ Gt

3DU UDSSRUW DX[ UHVVRXUFHVDMQL RO X LQH U IHIWVL & Bl Q@TH SHOVR Lj
VRQW OD SROOXWLRQ FRQWDPLQDWLRRXYHLCH] \DIXW EGIQWDWY DRIQ @
FKLPLTXHV

/D IDXQH TXDQW j HOOH VHUD LLRSD BW pWR jQ WKWDIEY-AM DWW OBR Q M WWW X B V
YpIJpWDWLRQ VXLWH DX[ DFWLYLHWp & TR $RPQ ODIH K5 HYT & R VWD GIOGVD WL
OTLQVWDOODWLRQ GHV DLUHWH@GW WHWD IVALNPNRAW G @ @HARMVAD WIIRM:



ORUVTXH OHVfDOLPGMY HDX[ FRQWDPLQPHV SDU OHV SURGXLWV F
PDQJHQW GX SKWXUDJH FRQWDPLQp

/HV DEWLYLWpV GTH[SORLWDWLRQ YBHWW LVD GCHVH D K FHW WR@ \8 DD Ol i
SXLWV HW JDOHULHV GYRUSDLOGDN HO 1@ DLVOWDAOIODMDLVRIOR G HA/H DQ D HEY
(QILQ OHV SRXVVLQUHV JpQpUpHVWDW HR PWQ LGH O TH]B/Q R DWW D W[L RRC
VXVFHSWLEOHVY GH VH GpSRVHU VXU OH® XIHX LK H\D G HyU B WALV |
SKRWRV\QWKqVH

6XU OH PLOLHX KXPDLQ

/HV HIIHWV OLpV j OTH[SORLW DHW.IRQHP K 4 OB HD ¥ WU VA VY A XKWWjp
H[SORLWDQWY HW GHV SRSXODWLRQV ULYHUDLQHV VRQW SULQFLSI

r /HV ULVTXHV GHV PDODGLHV UHMBPDRW R WHH B XJ LPR/XjVE § § USRN

r /[HV ULVTXHVY GHV EOHVVXUHV OMMW{UDGHWRRGQHOBAW GRIY V
HW OHV FKXWHV GDQV OHV SXLWV GH PLQHV QRQ UHPEOD\pV

r /[HV ULVTXHV GH QR\DGH GDQV OHV WUDQFKpHV
r IHV ULVTXHV GH EU€OXUH OLpV j OTXWXBYVDWLRQ GHV SURGX
r /ID GpJUDGDWLRQ GH OD VDQWp SK\RDWXR MG HVHYPWROMH LADLDPW V

r /[HV ULVTXHY GH FRQWDPLQDWLRQ ELRIR DIXT QH YHLpX ®XY MR Q/
LOQVXIILVDQFH GTHDX GHV VDQLWDLUHV HWF

r /[HV ULVTXHV GHV PDODGLHV K\GULEBEAKMKDARRRNHOKUSQDQDKIGH
LOWHVWLQDOH HW OH FKROpUD

r I THISRVLWLRQ DX[ DPELDQFHV WKHWP] TOMH \F K B 08 RML W IHROR @ >
SpULRGHYVY GH OTDQQpH HW OHV ]JRQHV VLWHV FRQFHUQpPYV

r /[HV ULVTXHYVY GTLQWR[LFDWLRQ YRUBBXPRWWFGELPH TX®VX AR DR
PHUFXUH TXL SHXW HOWUDLQHU @iV LWRQR XAECQHE WIHXHW\R OB DLY
F\DQXUH OfDFLGH VXOIXULTXH HWF

r /[HV ULVTXHV OLpV j OD YLROHOQMD®DROHGHW HIH DDGWWVH HW O

8Q DXWUH LPSDFW PDMHXU SRXUUVDEMW SYBRDXDUIWDHYESRQ VG HMW |BH @ HVG6
FDXVH GH OD SUpVHQFH GHV H[SORLWDQWYV pWUDQJHUV VXU OHV V

(QILQ GX SRLQW GH YXH VpFXULWWYRQHEOB F\R X UWB VHWWH F\OR VDD GV
GpOLQTXDQFH OD SURVWLWXWLRQ OfXEDQKLGH VP XHMLP @MY O
FULPLQDOLWOp



&RQFHUQDQW OHV XV HW FRXWXP HW QXHM |G KK PDLRIQVGE VY § R § XD
GpJUDGDWLRQ GX FDGUH GH YLH HR®UWE VHQB B VWQUPAM R WGH OMHR/X
FODLUHPHQW pWDEOLHV DX QIGYHDRGIHVERY WID/BH G H GWV PVQ M \X QH
GH OD GLYHUVLWp GHV SRSXODWLRQV

6XU OH SD\WDJH OSfYLPSDFW GHVH\DFRWALYLEpWLRALKY LgRPKKNO O HWHRRQI
GpJUDGDWLRQ GH VD TXDOLWp YLSXHOWOUHCEDPLYB QO BDLE BH FIONI |
WUDLWHPHQW OH VWRFNDJH GHVGHMW GG KK HGH W P Q h WP HOND DW QW
FRQVHUYHV HWEF HWF

(Q HIITHW OfYH[SORLWDWLRQ PK&D{UH HQUIW QGDUGHD G H VH M 1jH SVWAVQ pVIHD \y
VXU OHV DFWLYLWpPV VRFLR pFRQRPLHAXBYHQIRW DEPPHWKDB TP IWUB?>

QRWDPPHQW OfRFFXSDWLRQ GHV HMSB BRI\ DWU RER PRIYWDVP LSIDMLRL
GTHDX

6XU OHV JRQHV KXPLGHYV

/H 1LJHU UHJRUJH GILPSRUWDQWHYV JRGKV BXP LTGHWD GUHN R FBEXU H
PDUHV QRWDPPHQW OH FRPSOH[H .RIGR HRXORDRIDWERQWLU W |j VA D
GH .RPD %DQJRX TXL VRQW GTXVDJHW PX &KW DS 6 NW LOTYKHRY G 1'% RIRA
YDULpPHYV

/ID SHUWXUEDWLRQ GH FHV PLOLHX[ WaXlpwWHB Q@ GV ¢ HOWDN BR W XK R/Q RE,
DFWLYLWpV PLQLqQUHV DUWLVD®RDOGH FHHANVHSASIDMFXGLFLDEOH j OD YR

/TH[SORLWDWLRQ PLQLQUH DUWLYV D Q®DV/H IDW EH.EWWHRQHHEX FOIRYPH Q
IRUWHY FRQFHQWUDWLRQV G PEFRPISOOENQW WX YDHIQRMW FaH XWQAV A RX S
ERLV SRXU OHV EHVRLQV GH VRXW q@®@HVHBMV BHQYHEG K\ B V\WD\® HRIQ +
GH FKDXIIH

(QILQ OD EDLVVH GH OD QDSSH SRUY BWHDXHDELOHYJHOR €R ¥ V\RIPVP!
DUWLVDQDX[ SHXW SDU DLOOHXUV NYJRQD BHRLNRQQFHXBE FHWp Sk
VHQV TXH FHV GHUQLHUV QH SXUMVHQW SOXV DYRLU OJHDX QpFHV\

(ITHWV QpJDWLIV OLpV DX[ LQGXVWULHV PLQLQUHV j JUDQGH pF
(ITHWV QpJDWLIV SHQGDQW OD SKDYH B YSN\ORUDWKILRHY HW FRQ\
— 6XU OfHQYLURQQHPHQW ELRSK\VLTXH

/D PLVH HQ °XYUH GHV SURMHWWLEBROQNLQHgqBBIGUHJ B® GAHI H FKGIRIOMD}
HITHWYVY QpJDWLIV VXU OHV pOpPHQWX BRIXOVH®H LOJIR QRBIYH (HVS BIRRIS
FROQVWUXFWLRQ GHV LQIUDVWUXWFWXWHW B VR QW F LWRIQWH Q L°XW D

$LQVL VXU OH VRO OHV HITHWNWROEHNOQPHGBIX WRRQFRVDUIRQ jGAD VDL V k
FDPSV WHPSRUDLUHY HW DX[ PRXYHBBQWW LR GH WP VEKMHM HMWHD K [O



FROQVWUXFWLRQ GHV LQIUDVWUXFWXGHWG BV WSRRMAHW G HE XIUGHDXID L
VHUYLFHV VXSSRUW HWF HWF  &BXN WUH VGTpXAIHMD GCOWU RQL RS PRID L
K\GULTXH 4XDQW j OD SROOXWLRQ PRXQVEDRFKQWWLRROG & HAR & WHDILOT
VRQW JpQpUpV DX FRXUV GH FHWWH SKDVH

6XU OHV UHVVRXUFHV HQ HDX OBIW LHRIQH®X \B\WXWiPGHIWG HN G H DO R PRG
GHV VLWHV FRQFHUQpPV OD SROOXW IVRIQ ERWWP O bQpW HRWQ OSD B RN
EHVRLQV GHV WUDYDX[ HW FRQVRPPHVGRIQFRRPODLW HD YSHRFX OB WX Y
WUDGLWLRQQHOV

&RQFHUQDQW OD YpJpWDWLRQ OIQVSODBW¥HY GW WVEGMHWR QIGHD JMHH RC5IR |
PRXYHPHQWY GHV HQJLQV OHV WDV WRXF®/EK FRYBWBXRWXRQWG PO I
OD YpJpWDWLRQ DUEUHV DUEX\VROQHHKIYWEHY DX QLYHDX GHV VLWI

4XDQW j OD IDXQH OHV HIITHWVQGHIVpEF®E ¥ DWW UMRIQYWP IOML GUHNVWW |J 1B WY |
FROQVWLWXpV SDU OH VRO HW OW LRpQ pGAHD @/ RTX IDplVOX/EHT KW @D FPH UV
FRLQV SOXV FDOPHYV

(QILQ OHV DFWLYLWpPV GTH[SORUDRWILIRQVHWF®/HEK WHDV FRRYXMWV O B FRALLVRIC
SURMHWY PLQLHUV SHXYHQW HQJHGGUGTDDWD PREGULDOAMDWILRE SWL QE
DX[ pPLVVLRQV SROOXDQWHYV SRXWWIQWUWIRW HW JD] GTpFKDSSHPHQW

— 6XU OTHQYLURQQHPHQW KXPDLQ

$X FRXUV GH OD SKDVH H[SORUDWURQWUXFWHXOBVFRQQW UXF\WDRBQ +
PLQLHUV SRXU OTH[SORLWDWLRQHj BUDIQHH KEKIHLG0 AR @FHYUBHBW VC
VDQLWDLUHV HW VpFXULWDLUMXUMNY SGID W R G3LH ¥ FBIMWHLQRQ HIWH LoD
OD GpJUDGDWLRQ GH OD TXDOLWp YLXWHIOWOHREXW SPHMWDJH OD GpJU

6XU OD VpFXULWp HW OD VDQW EO®NY XU H/WH W B @ BVF BLHG/H Q MAT XOHL\S \
VRQGDJH GH OD FRQVWUXFWLRQ GH\W HAXPMSGHWW L 8 DWHWW WXP\S R L
LQVWDOODWLRQV GHY SURMHWYV DX [ PRXY\H BHYWAD G B 8 LHYJ UGV S HU
j OD PRGLILFDWLRQ GH OD TXDONWpIL®H\OFRQFHDPELY QW DX QLYHDX

/H GpPYHORSSHPHQW GHV LQGXVWOQHVVHEHDPWERF YD YGNUPD JIUQRIREHN piF
GTIXQ DIIOX[ LPSRUWDQW GHV SRSXO DV R®IVGYHEP 'S CORLW | RGINWMNVHR QL
LQKpUHQWH j WRXWH DFWLYLW p X\QFESXO/W B L M G0/ GRQ/H TPHUWFHMQ &
HQ WHUPHV GH GpJUDGDWLRQ GHV XV HW FRXDMXPHIVR G HHS RASQ (GO Wi
SRXU OD VDWLVIDFWLRQ GHV EBREDQHW WO E [®F ¥ ® ROXJ HPHAQAR YCUF K
HW GH OTYDOFRROLVPH HQ UDQNRQVGHNO D BIHIAH QFIHM& H LWV YWDIPGH
GLVSRVDQW GH PR\HQV ILQDQFLHUW X[XDXWREWWRQW VF R'Al S X WM V/



QpJDWLIV SRWHQWLHOV FRQFHUWH Q®H TDBG D HW GRQE G B GILDVE V P Pl
FRQWDPLQDWLRQ ELRORJLTXH OLpVW DXKWRQGUDWRRY G HK\DLHIH F

$X FRXUV GH OD SKDVH H[SORUDWURBVHRML Q@lpyWHO\R $ INPIQGW pTFHKW Q
VXVFHSWLEOHY GH SURYRTXHU OD SHWW®XHN[EDNWHRE HH WS IRY WD GHHW ¥
FXOWXUHV HW GHV SkWXUDJH SHKMWHW GIHHW LBDAWD V WWIpXNF W X U HAH UH
°XYUH UHTXLqQUHQW JpQpUDOHPHQ@WHW LPSEBDQYWIRWHRQ XG/LQHUDE
DGPLQLVWUDWLIV LQVWDOODWLIHRO\VICUPIHM VHWRVHOXHUYVHGWH QWG |
RFFXSDWLRQ GIDVVLHWWHY IRQFLHQIKBYXWHW& B HDASMDLAHHWWIHP\R IBDREK §
HVSDFHV JpRJUDSKLTXHV VRQW DWWXUEKDPXVWXLEHXWXD IHVPURSHEC
OfRFFXSDWLRQ WHPSRUDLUH GRQF VRXOHYWT RIX G VEUHXPHHQW GOV
XWLOLVHU FRPPH WHUUHY GH FXOWIXUH GH MDFKqUHV RX GYDLUH (

(QILQ FHV LQGXVWULHV VRQW HQ FRRGALUHF B WMLIRH)S &/ i EGCDTHD IBEIL B QR M RV
OH EUXLW JpQpUp OD GpJUDGDW LRI} B LOVH Tj XO PLLAWH ¥ BALRHO G B X
FRQFHUQpP GHVY QRXYHOOHV LQIUDVWUXFWXUHV

(ITHWV QpJDWLIV GHV LQGXVWUH®\S KPWHDFH[SBRIWDWQRBE p

9 6XU OfHQYLURQQHPHQW ELRSK\VLTXH
6XU OHV VROV

/D PLVH HQ °XYUH GHV SURMHWYV BD®ILMDW GR@ WP IOH. ADHG ) Hl UDHD ®
HQJHQGUH GHV HIITHWYV QpJDWLIV VXW DX WRKO W DXQWV G3HX VIR [ ® IVOG W |

(Q HIIHW OfLPSDFW QpJDWLI VXU OPRGWILXPWXBB GXJWRE®DWREQD
OTH[SORLWDWLRQ GHV PLQHUDLYV RRQHGWNWXEEVWHQVRXY HXYU HWD F
OYH[SORLWDWLRQ EDVVLQ HIIOXHQWW EDXVE®DXEHHW MENVEH GBW B
HWEF DX[ PRXYHPHQWYVY GHV HQJL QWWH &HGHM FMILR/QWHS @ B U ROMY KV [
WUDLWHPHQW HW j OfDFFqV DX[ QG I (IS O/RIVW DQMR R O GRIHWIVRHD \F
VWUXFWXUDOH GX VRO OTH[SRVHUD B\ YO GWDITKHDERQ@WRUIRQY HLF
GpSHQGUH GH SOXVLHXUV IDFWHXUNVQRRFAMWH O GFROYEZUWLER W IADE
ORFDOHYV

&RQFHUQDQW OHV ULVTXHV GH FRQWID[FSLORILWIIRL B R ¥ OPUVQILR Q H&/Xj \
PFKHOOH HOOH VHUD HQJHQ GXp® H\D b 0 H\W IHMWHIWG/H @ LIJHHEE W Y DEHHW
JDUDJHV PpFDQLTXHV GHV DWHOLHUN SRIMIQW U8 WKW RHFN UG KV H §
GpYHUVHPHQWY DFFLGHQWHOV G 1KG & URFPWEXW W W R W TDXNVU FOH pWPL
SURGXLWYVY FKLPLTXHV XWLOLVpV GDUDMLWHHSWRFpGp GH WUDLWHPHC

(Q RXWUH OH VWRFNDJH GHV HIITOXHGWYV G3HH W WXMVGIH FQ\R CSHYWL R
SROOXWLRQ FRQWDPLQDWLRQ GX VRO



(QILQ OH GpS{W GHV SRXVVLQUHV SDRYHGR® PR XNH FIRQWDE M D JHQG
FDPLRQV GH OfLQVWDOODWLRQYBUHVWHWN RGH /I¥p G HOMPN BE X W H\R QG
SRWHQWLHOOH GH SROOXWLRQ FRQWDPL@QRWWURY jGXJDRG H P RR/HOID

6XU OD TXDOLWp GH OfDLU

/TH[SORLWDWLRQ GHV VLWHYV RIFHISIVULE P HUBK) G IR GIEIK O OGID HVXD © X\
SULQFLSDOHV VRXUFHV VRQW OHVjBRXWDLEGURDFW LRRPS GIp\s HOH3/D B
VRXUFHV GYpPLVVLRQV JpQpUpHV DX WRNUDLGH G HIQ §VPH MDIW
FKDUJHPHQW HW GpFKDUJHPHQW GHQHWMpULD XMW BKNDR B YRHDV W p
UpVLGXV PLQLHUV LVVXV GX WUDLW HPH\N W QG HQPL QG [EIU RGMHM FFRRQY
GX PLQHUDL

/IHV pPLVVLRQV GHV JD] j HITHW GH VBUER QWHH COWH TRRIQ @ H G3L RKS[NGHD |
PpWKDQH OfR[\GH QLWUHX[ OH GLRUQNIIH IGHXNRXMRE D WHY HNVR PCGSHRW
DIRWpV SURYHQDQW GHV H[SORVLIV HW IORQ UBHs RD STXRYOR TWKH GRIC
DPELDQW

6XU OHV UHVVRXUFHY HQ HDX

JTH[SORLWDWLRQ PLQLQUH j JUDGGIN HVIW WX\l DWILED I/ XGH Qe @ plt
HDX GH VXUIDFH HW VRXWHUUDLSBO KRMYVQMIIEI VI FRQLIEWM p GGHQIMWHSU
ULVTXHV GH SROOXWLRQ FRQWDPLQDVBRR\HBW LA TIVGKR QWEOSDU C

6XU OHV GpELWY GHV HDX[ GH VXKUDPBEBMW HWKWH QLYHDX GHV C

/TH[SORLWDWLRQ PLQLQUH j JUDHQIGHW I F® plIDONL BN SR XVWHHQ WR M O FHV (% ¢
HDX[ GH VXUIDFH DLQVL TXH OH QLY H DX GH.Y ] FRRQMM E RXQHF HBLHQYp 8D S S |

$LQVL FRQFHUQDQW OHV GpELWVrWHM BDX[F®HWVW & UUMHFW HROHQ B/H XA
GHV FRXUV GYHDX GDQV OH VHFWH XD LFPHPBGLPUIH GKXDVULH PKRQRBq
GH PDWpULDX[ GDQV OHV OLWY GHWFRKYU B GRAMBWWLWXpV GDQV OH

(Q RXWUH OfIXWLOLVDWLRQ GHW GXOX\V GIHH Y@ H VD FEGIHSW X D LEHAWP H IO
DEDWWDJH FRQWU{OH GHV SRXVVLgHWDBPIX SRW SRXHN GRWXARKGV VGRIPOIN
DXVVL SRXU FRQVpTXHQFH GH OLPLWHU OHV GpELWYV GHV FRXUV G

3DU UDSSRUW DX[ HDX[ VRXWHUURNMNQHYGXOWHXULNIQBAYVDWER®DjQ®
DVVRFLp j O DSSURYLVLRQQHPMDQWP'G & B XOQ pFEHYND LW HOD¥[VDFX\WH. O
PLQHUDL OYDEDWWDJH GHV SRXV WL qGRINF KHW &R P®INWWTHX HW FH D % H
XQ FKDQJHPHQW GDQV OH VHQV G pH®WOGHW QW SGHIW HD X[ HW OH U

$LQVL j WLWUH LOOXVWUDWLI HW S/FOXGpTl@ DADYLWHWVQPLQHNYRBH X
SRPSp PLOOLDUGY GH OLWUHV GGHDMYN @MHQ ¥ DGHW HM I BWY YQ!
&20,1%$. HW 620%,5



6XU OD TXDOLWp GHV HDX]|

2XWUH OfLPSDFW QpJDWLI VXU OH[SRWHYW HRQHBL & DXU B LjV$RDQ
XUDQLXP RU FKDUERQ HWF HVWWRXVRXURW GH BBOXXMWLRIV Q]

(Q HIITHW OHV SURGXLWV XWIFQUMVRPY G VY @HU BD'G WDH G\H. OTKHH VOUHY
GDQV OH WUDLWHPHQW XUDQLXPRQ@WD FHVQF U WURIY\S HEXWLFYHHPVWA IQR/D HD
VXUIDFH HW VRXWHUUDLQH /HV UPIVVLGIXYV VIRIQWX DGIW VS UQI) FYLISD\DHH
SROOXWLRQ FRQWDPLQDWLRQ GHV HDX[ GH VXUIDFH HW VRXWHUUD

$LQVL VHORQ *UHHQSHDFH OD PRYCHUDWH GDW LARO) &5H, BY HDX D
HW OT,QVWLWXW GH 5DGLRSURWEFWLERQ H\E DY/ 6EH\H \8 K LIV GOpROR X
GHV PLQHV GTXUDQLXP GX 1LJHU '{D SV OIS (D% 53Y DO WV HD QHIFOW X p
i $UOLW SHQGDQW OD SpULRGH DOODMW IG¥p DOBKD WRMWDRDXDEHQW
VXSPULHXUH DX[ YDOHXUV LQGLFDWLYHVO®H ROYWGe6 DAWR S L \WH' DOSK
GXH DX[ KDXWHV FRQFHQWUDWLRQV$H (@ X DDIGIUNDH $& XWIHHX B ¥ VG H Di
SXLWV LGHQWLILpV

/D SUPVHQFH GIXUDQLXP GDQV OHV HEX[WREXNMUHID XQBWVY IGHVHRWY |
HQ UDLVRQ GH OD SUpVHQFH GMRPUQNBDX[7RYVGILRILWH \S BXOD \5 RMY R
TXH OfH[SORLWDWLRQ PLQLQUH D H> X®RQPBQ AW DA R Q XMQ GPPR@LY
POPpPHQWY UDGLRDFWLIV D DXJPHQWHQIWNDWD WL RHR FWp DY SFORLLWD @/HL R

$XWUH VRXUFH GH SROOXWLRQ FRRMRDRMWDMNWAR @ LEDQV HD H JFDGEUGH !
OH UHMHW GHV HDX[ XVpHV GR® B VWMXIDTO(HWp TXH VS H B X H @ R/ X VAW DL @
GHV SXLWV G HDX SRWDEOH

9 6XU OfHQYLURQQHPHQW KXPDLQ
6XU OfDPELDQFH VRQRUH HW YLEUDWLRQV

/HV HITHWV QpJDWLIV GHV SURMHGR/L WDQNIHRY jGIOUDWQ GH B BIGHIGIOGIHV G
VRQRUH HW OHV YLEUDWLRQV FRIGIFH UQRIXWH & HXHIV PLRIGAX VRDW IHR/QH
VXVFHSWLEOHVY GH JpQpUHU GX EUXLWUHHEHVR QIGHWLVR IQR/QR/DEX.IW X |
SULQFLSDOHV VRXUFHV GH EUXLW GDUDOB TN.RGWVOHM H P\ \Y D QDD \G
TXH OHV FRQFDVVHXUV OHV FULEOHWHYHYHBWR\MHXW M X D\HVOFR/P B
FKDUJHPHQW HW OD FLUFXODWQRIQEHWRNQGMV \ FRPSULV OHV

/IHV H[SORVLRQV FRQVWLWXHQW pJDOHFMNDOWRGEQHLHREWFPEERWHID WE

&HWWH PRGLILFDWLRQ SHXW FRQVWLWHQHU S RRUI RGIFW R Q YEH O/GRHDX
SRSXODWLRQV ULYHUDLQHYV



6XU OHV LQIUDVWUXFWXUHV

/TLQGXVWULH PLQLQUH | JUDQGH pFK@OBIW 5H/X VS RMQUGDIGHIH GH
LQIUDVWUXFWXUHV DX QLYHDX GHNQWLMHHOW AR QURHQM pOYH V HWL E B X W E
H[SORVLRQV HW j OD FLUFXODWLRQ GHR\P MHIQUH) X XKIEEL \&RXMD § W
SUR[LPLWp GHV VLWHV GJ{H[SORLWDWLRQ

6XU OD VpFXULWp HW OD VDQWp

/TH[SORLWDWLRQ PLQLQUH j JUDQGIDWEKW RN HQWH 8 GV HV &b \O B | \H
VDQWp GHV WUDYDLOOHXUV HW GHVY BRS$XOMSDIFRQN RQY SHRQQ I
SULQFLSDOHPHQW OHV ULVTXHV G DVRK@HQWEHS FEIHK]XHYV YGHEQ
UHVSLUDWRLUHY OD FRQWDPLQDWLRQOWNGURDORXNHYXE THQWRHFLVF IR\
FRQWDPLQDWLRQ ELRORJLTXH HW GH \QR\H\GH DOHBGLBINMN VXHXHGBH
WUDQVPLVVLEOHV HWF

(Q HIIHW OHV SURMHWYVY PLQLHUGH HIERRQWBWERQVMLQLXHEW] Gt
SRWHQWLHOOHY GH SOXVLHXUV W\ KW GYDEGDGKQW\VHW O R XIR LO/H
ULYHUDLQHV $LQVL RQ SRXUUDLWVYHGIRXWH U OHDQ WIUHF YOO BWW IHR/Q OC
ORXUGV DX[ H[SORVLIV j OD PDQQSROPRLRIQGWY BHEHFKSQRIGXHLW\
RX H[SORVLRQ GTpTXLSHPHQW VRXV SURUVLEB UpD[FWLRORV ERQFLHR
DX[ FKXWHV DX[ pOHFWURFXWLRQYQH X[ VRXSN UMD JQ HVR DX [GIDVISK C

/HV ULVTXHV GHV PDODGLHV UHVSIH[BWR LWHW DXQQR IY®ID(U 16 H VJ WD T
VRQW OLpV j OD PRGLILFDWLRQ pPH VO R D GLRO & Bl QOMHD\L. U S\RXLWW H
/HV SULQFLSDOHV VRXUFHV GYpPL®RXRYV q®H \0 05D GWH OX P QIEK \HWU G
TXL VRQW VXVFHSWLEOHV GYTDIIHFPWHR @D JIX@OULDOH BSHHQ W 1 D DW Wi
FKHPLQpHV DX[ FRQYR\HXUV GH PLQH DN VG HVX U BWISGWY BLHQ VMApV
PLQLHUV HW DX[ FHQWUDOHYV W KHW F/IXTEAHAYD QIF ¥ WP PWRD IXT XAHR/X B Q@ WHH/
PPLVVLRQV GHV FKDQWLHUV PLGHRIAE OOD | @ X®IUF HO H W IGHR/L R B Q PUHD
FRPPH OfXUDQLXP HW VHV GpULYpV FPHRGRIQMpPRQQ D DXNVOR QD
UHVSLUDWRLUHYV

/[HV ULVTXHV GH FRQWDPLQDWLRQ UDGRQWROLPX¥YHY GITH[SRVLRAR®'
SRXVVLqQUHVY UDGLRDFWLYHV GHV PLQHV GYIXUDQLXP SDUWLFXOLqU!

&RQFHUQDQW OfLQWR[LFDWLRQ LOHWV®H SROYHGWQW OO PFHDQGW HD
IRQFWLRQQHPHQW GHV LQVWDOODW IORPQND EHJ[IHFPISW HR Q + G BLGBVH O @
QLYHDX GH OYDWHOLHU FRQWDFW ORFXW3ILX\DWH R Q FDHOD \WURG X L@
WR[LTXHV



JHV ULVTXHV GH FRQWDPLQDWLRQ ELRORPHQW BWpGH QRXWG O LWHL
OLHX[ FRPPXQV WRLOHWWHYV HOHFHWE®KW QW U H@WFY EBW YV IODV S B PW
EDVVLQV GH MXV GH SURGXFWLRQ EDVVLQV HDX[ FKDXGHV HWF

/HV ULVTXHV GH SURSDJDWLRQ GHW\PLDECCHO/L MM UW/RHQY XWH O DAV H QWDW O |
GI°XYUH HQ TXrWH GX WUDYDLO DX HGEMWH\D RIS\S i OHQ VR \GHDAWD RW LG |
LOQGXLWHYV

,O IDXGUDLW HQILQ QRWHU TXH OD 8RQVIICADWDRQ HG 8 HV/Y B P RIMHW
SURYRTXHUD GHV GpILFLHQFHY DXXGLWKMH D BDW MR BN D WA OG KDUFVX L W p

6XU OH SDWULPRLQH DUFKpRIGI®RILTXH KLVWRULTXH HW FXOV

/HV IDFWHXUV GH ULVTXHV UDWWDFKIpYLEX G RY\HIOPRPSHSHP HIQIWM [ 63 RY
JUDQGH pFKHOOH HW TXL SRXUUWDUHBR\L Q@ HI HF K\® MX OHHY SIK VKL XVWHH \D |
KLVWRULTXH HW FXOWXUHO VR QW QDRXW R ¥XW B (G\W D WQMNK FWWRIQ & B K
GHV VXLWHV GH OTH[SDQVLRQ GHW S3UR MHOO/DR HY LG \O HXRW & b SVOHY
GH OJLPSODQWDWLRQ GHV FDUU{BUIDX HXIFHH WA BRISKO D BLLER @ LYHQ
PLQLHUV j OD UHFKHUFKH GfHPSORLRQ SRXUODD®W pNDRWLLR/GI UG @
DUFKPRORJLTXHV RX FXOWXUHOV p@B RBLOXBYH BWF REMHWY G{DUW

6XU OD SULVH HQ FRPSWH GX JHQUH HW GHV JURXSHV YXOQ|

/HV ]JRQHV PLQLUHV GX 1LJHU VH HRBBFWHUIS\GHQWHSDY JUIR X
VRFLRPFRQRPLTXHV SDUPL OHVTXHOWRGS WM HPHP\H S 0 XVX G H I@DW RALLYY
MRXDQW XQ U{OH LPSRUWDQW G IN®¥LOPRUJWQDGRLWILRQ QGO OD ik
FXOWXUHOOH

/H FRQVWDW HVW TXTHOOHV LQWHMWU VIH ¥ B AW WX G HP LEDARIQ P IFWHI L@ D ¢
PHVXUHV QpFHVVDLUHV SRXU SUHQGHM MRORRARIDE®DIOH JHQUH HW O

6XU OH FDGUH GH YLH GHV SRSXODWLRQV

/H GpPYHORSSHPHQW GHV SURMHW VD RIGRIL H EKHBRO¥U DOXTHT S®HR\L W DI L
VXU OH FDGUH GH YLH GHV SRSTKXID WRQQVP L(\QHNI NHRAD WO M X VIFF-VS MYLLEA
GIPQRUPHV TXDQWLWpV GHV GpFKHWV G DQRBIRXW FKRX FQ R DYBYJ
HPEDOODJHV SQHXV XVDJpV SODVWLTEURP pRUBDNHG LN pQVI qBBW
XVPpHV KXLOHV XVDJpHV GpFKHWYV $R®VOO p\G PIOX W\ GUIKOD UV BV dHF
JHVWLRQ pFRORJLTXHPHQW UDW LDR®RH NARUF H H\H GpiKUHDVE\D \W R R @ WGLH
GH OTHQYLURQQHPHQW WHOV TXH ®MDU SRROOWW XRIQ W >G X IF UOWGH. Rt
SRSXODMIVRIQNHWY GH OD UDGLRDFWLYLVFRXMXW W HKRPMP B DWH GM W DI
LUUDGLDWLRQV HW j SOXV ORQJ W WA K S @HP AR QF AKHG HD IO\D MG
DEVRUSWLRQ GYLRGH UDGLRDFWLYHYV GHY DOHERPHWW B\ Yid Q ¥ WEIKTHY HO



6XU OH SD\VDJH

/TLPSDFW SRWHQWLHO GX GpYHORS SHPKHHON 16 H/AX \$ LORHM SIDV V [PILH) ER Q
OD GpJUDGDWLRQ GH VD TXDOLWp OLH\H SIRRWD® P i [QWW P FON RK @ HEXW K
GpS{W GIpQRUPHV TXDQWLWpV GHVWWXUGR HVUBDWWGEHHW QW VGE 8 XRL G L
SUpVHQFH HW OD FRQVWUXFWLRQ GHV THSORDRWDEDLMRQ QV DX IXU F

(@ RXWUH OD SUpVHQFH GHV LQIUDNWUWHWKQMV HEK W L FFHR@QW W L WX
GH GpJUDGDWLRQ GH OD TXDOLWp YLVXHOOH GX SD\VDJH

6XU OHV DFWLYLWpV VRFLR pFRQRPLTXHV

/IH GpYHORSSHPHQW GHV SURMHWY (PRIOW B W\ RE&D @V QQ §U ADIGQG X G\
VXVFHSWLEOH GH JpQpUHU GHV pNITWARWL RQ pFBW R PL TVAXHV O SV U WHW X
OfDJULFXOWXUH OfpOHYDJH HW OD/SrFKH DX QLYHDX GHV ]JRQHV F

(Q HITHW OfTpOHYDJH SHXW rWUHURSDREWP SGH OFKHDPW LYWW pY HW!
GH OTHVSDFH GpGLp DX SkWXRIDJHGSBY @HV GLHM WD XWW K R XGHH \B R W
SDU OHV PRXYHPHQWY GHV HQJLQUXGBW\S WGOMHWED 03D W K M W XG
FRQWDPLQHU OH SKWXUDJH OHVFDMWLTRQ\G B\H FQRIQPDIXP L Q BIW LIRX WE
IRVVHV GTH[WUDFWLRQ GX PLQHULILQ 8WV®DQWMHRXE U X VWHV| GHM I L
FLUFXODWLRQ GHV HQJLQV HW YpKMFKOHY GH WUDQVSRUW RX GH W

'DQV OH FDV VSpFLILTXH GHV LQGXVWUUHY XQH FIR QUWHDW L Q D W IRX
UDGLRDFWLYLWp GHV DQLPDX[ GRPHXWHTIHVWRHpARQ RPRQX W LIRX
SURSULpWDLUH

4XDQW j OTDJULFXOWXUH HOOMLSHWXWPpNV rMUH PUHWVWPH OB B FE XS DDAF
SDU OHV LQIUDVWUXFWXUHYV HW BPXHOWRKEIHW GHY SRXVYMDW H\R RVSXUL
SURGXFWLRQ HWF

(QILQ DX QLYHDX GH FHUWDLQHNLRIUH ORY BHXTX I YDO®M FFHRP\S URRJ
DFWLYLWpV SLVFLFROHV VXLWH OXO8SDER QW DFHNHW LGRHY GHM S8 Q W\
DLQVL TXH GHV SURGXLWV FKLPLTXHV

6XU OHV GURLWY KXPDLQV

/H GpPYHORSSHPHQW GHV SURMHWY POWQIHNXQH UPpBQOH RFSKSHRWMHX GH.Q
SRSXODWLRQV HVW SDUIRLV UHWSRQYYD EHOH W IR HHGIX VWH WIRHFLWD X
KXPDLQV (Q HIIHW LO H[LVWH VRGBBEWO K QG FE R WML G VG HL PLHA
DFWHXUV SRXU UpJOHU GHV TXHVMQ\R@W WHO O HV SRQV IEH\O IGAR I
HQWUHSULVHV 56(



6XU OTpGXFDWLRQ

'DQV OHV FRQGLWLRQV QRUPDOHV OHJB pQ&HOURISISWM FOHEEW RG W/ OH] LAHG
VFRODULVDWLRQ HW GH IUpTXH@WRWLROWXLRD B Il UG G XD/QWU OB VUK PAD
OH SKpQRPGQH FRQWUDLUH (Q HIDHVQDQIV FXHPWQ DR DW LRICH OH\F
SDUHQWV GpVFRODULVHQW OHXUV MHXQHVHPEDXF®WUSRXSUKHVVD
FRPSDJQLHVY PLQLqUHV 11D\DQW SOV Q@ VFIRHDXL V FR GHL UlHo RGH § UH
SOXV WDUG DXJPHQWHU OH ORW GIH® HV D@ VQHERXS/GRLIVH DHE[WWELYD B LIVAH
ILOOHV VRQW HQOHYpHV GH OfPEREH/BDW GHXUBREODBINQRKHISAKY ¥
OTLQGXVWULH H[WUDFWLYH VRIOD ®RD IXH HVO GVH KOG XX\ VB DEHAQ W
GpVLUpPHV GHV 067 ,67 HW DXWUHV PDODGLHYV

JLQDOHPHQW RQ VH UHQG j Ofp Y®IEW Q\FWHD ¥ OH CFOH X R § WG 1© HOV LHI3 R Q
RX GIDXWUHV WUDYDLOOHXUV DUULYWX ®LYHHF ORIQ QIS D BQUHPHQW 6
FHVY WUDYDLOOHXUV RQW XQH UpP X Q@ pPRPLFRHI WX O HKOHMXW HH DDNW G

$LQVL DSUQV OD IHUPHWXUH GRIS®®DWARONUQR FID[OHA KM LYHW OR X
VDOOHV GH FODVVH GpSHXSOpHQWWH\GHNQL & [ UDY V& b X F VRKQ\N B QGAR\Q
SRUWDpH

6XU OHV XV HW FRXWXPHYV ORFDX][

/H GPYHORSSHPHQW GHV SURMHWY PLORSNX® DM DRER PSHDQ Q@ WG BXI® F
GLYHUV UHFKHUFKH GYHPSORLV VDFWL FRX SV GHR/P BH U NIRIMHW L Q &
GLYHUVLWpPV FXOWXUHOOHYV GHW FHIR\PRY\MXP H\HW RWDGH A QY VG |
FRQWUDLQWHY GH YLYUH HQV HPEWRV WLHMXAMH. R/Q W 6 D WSLURRD 1L DIYLROL
GpELWV GH ERLVVRQV OD SUROLIpHNWLRIV G 8 DO DPLEAPMIQFHX B QF B XN
SHUYHUV VRFLDX[ HWF

/I fTHQVHPEOH GHV pOpPHQWY FL GHVVEYIUDGCDPWLRRXEHQ W WV RIQWEBR
ORFDX[ DX QLYHDX GHV JRQHV VLWHV FRQFHUQpPYV

6XU OD TXLpWXGH VRFLDOH HW OHV IR\HUV

/H GpPYHORSSHPHQW GHV SURMHW\WRPWQMHWRQ CPRQV q@H F DGR GHH X
XQH VRXUFH GTHIIHWV QpJDWLIV SRW BE@ W LIRONU V XHWQOPH T\KH QW XTGH
VXVFHSWLEOHY GTHQJHQGUHU OHXU B8 UWXUHBDGH\R @ F QL ¥l WHpY L
VIDFFRPSDJQH VRXYHQW GIXQH RHUWDQQHH LOR\WDERIDQ W pDE& D@V |
PGXFDWLRQQHO DIIHFWLI GXH | OFREMRQ 6 M \B WRIDR/@IpAHO G B VO TXRL (
YHUWXV FDUGLQDOHYV GX PDULDJH H@WGXQOMRE X FODMLARQ TXHV GITNQ
OHV SDUHQWY HPSOR\pV GDQV OHVERPHYHYR@H VRQVR GVXFUBVVHD 5



GHV HQIDQWYV HW GYDXWUH SDUW G\ EFDWB Q WV QLTHKRWU VRQW GRF
IDYRULVHQW SDV OH UHVSHFW GHVGLWHY YHUWXYV

$LQVL WUDYDLOOHU DX VHLQ GMQAHHIVREGEXMWGOHHSHIWUO EWH YTEKLG B Y
KRPPHV DX GHVVXV GIDXWUHV M8 LWEORDULY WHREFWDOHY HW PRUDOH}

(I"THWV QpJDWLIV OLpV j OD SKDVH IHUPHWXUH
/D SKDVH IHUPHWXUH GHV SURM I6WVOMHYSIO® LWDYWH. B@ @V QOLH FD G U H

HVW SRUWHXU GYHIIHWV HQYLURQQ IORMNQ VDO HIQW W RBHL IX[H © K IMHR)
ELRSK\WLTXH HW KXPDLQ

$LQVL VXU OHV pOpPHQWY GH OTHQWW RQYHWAMHRXWELHRSK\VLTXH R

r IHV ULVTXHV GH SROOXWLRQ GX WRROQGHV GIM GLHDXX GHDW TOH.V
JpQpUpV DX FRXUV GHV WUDYDX[ GH G iPDRQW HOHP @D VG HV LG

r /ID GpJUDGDWLRQ GH OD TXDOLWp GHKDQWIHVDPELDQW SDU OH

6XU OTHQYLURQQHPHQW KXPDLQ OD SKNVHQIHXPH M XUWH) G KD\H F-UDFRGNU
OfH[SORLWDWLRQ PLQLqUH j JUD @GIH WFKG LIV VH FFRIWDHQW UHONM S

r /ID PRGLILFDWLRQ GH OYDPELDQFH VRI@RQKW SDHV AW WO DW
HW OD UHPLVH HQ pWDW HW SDU OD FLUFXODWLRQ GHV HQJLC

r /I D SHUWH GITHPSORLVY HW OH FK{PDJOHXMY OH OLFHQFLHPHQW
r /ID SHUWH GHV VRXUFHV GH UHYHQXV BSHRWKU OHV FRPPXQDXWp)\

r /ID SDXSpULVDWLRQ GHV SRSXODWLRQY IDIMD@QWGEVQNMFO®DY]
LQGLUHFWHYV DFWLYLWpPV LQGXRPWHNMSBU OfH[LVWHQFH OfHI!

(I1"THWV QpJDWLIV SRWHQWLHOV GHVY SURMHWY SpWUROLHUV

/[TLGHQWLILFDWLRQ GHV HIITHWV QRD®DMWIUY SRY¥WHOWLHDFUGHGEHS BIRWM
(QYLURQQHPHQWDOH 6WUDWPIJLTXHNRMBEVHNVR/RMP KQEPIOJWHWY pW OIS WY
VHFWHXU GHV K\GURFDUEXUHYVY ,0 VIDJLW QRWDPPHQW GHYV

r 3URMHWY GTH[SORUDWLRQ SpWUWYRG [ LN W XD\ Li§ WHOJHW URY B
SXLWV H[SORUDWRLUHYV

r 3URMHWY GH GpYHORSSHPHQW GHWUWEKYHPBY CGPpWUR/GILHQ VS B W
LQIUDVWUXFWXUHY GH VXUIDFH “W OHV WUDYDX[ GH IRUDJHV

r 3URMHWY GH FRQVWUXFWLRQ HW GYfH[SORLWDWLRQ GHV SLSH
r 3URMHWY GH FRQVWUXFWLRQ HW GIYHWRLWDWLRQ GHV GpS{

r 3URMHWY GH FRQVWUXFWLRQ HW GTH[SORLWDWLRQ GHV UDIIL



(IHIHWV QpJDWLIV GHV SURMHWYUMHIH[SORUDWLRQ SpWUROLqU

/HV SURMHWY GTH[SORUDWLRQ s\ WUWHD D] HV HWP [ D XIH\W H W) @VHD YRIW
GTH[SORUDWLRQ JpQqUHQW GHV HIIIOWNHQWM VEIH VO $R QHQNRIQHD
ELRSK\VLTXH HW KXPDLQ

$LQVL VXU OHV pOpPHQWYV GH OTHOWMRIRWQHPHQW ELRSK\VLTXH F

r ID SHUWXUEDWLRQ GH OD VWUXFMAX GH FE&KHIW V RARVO H B/HV DH 8R O

TXL VHURQW JpQpUpV DX FRXUV GHWVEXDWINXE VHNSFOLR XBIWHWR @

/ID SHUWXUEDWLRQ GH OD TXDOLWp SROOWDODQWHKNE LW VA U
&2 12 62[4 ud HW DXWUHV FRPSRVpV RUJDQLTXHYV YRODWL

/D FRQWDPLQDWLRQ SROOXWLRQ SDVUHURWY\G pIpkQHhW ¥ W RHGL G B V
PDXYDLVH JHVWLRQ HW SDU OHVHSGREXLRUWD XWVL GIHW VS XAD
GIH[SORUDWLRQ

/ID GHVWUXFWLRQ GX FRXYHUW YpJpVOBY S\DUD OBIX[ PMRXPHFP KW
SUpSDUDWLRQ GHV VLWHVY SRXU OOFrPRPRNH @RQVSPDFHVGHW EDQW
YLHVY WHPSRUDLUHYV

/ID GHVWUXFWLRQ GHV KDELWDWYV TXL©OWXI®EK QBID XL B/HIU YWHKU
JRQHVY SOXV FDOPHV HWF

6 XU OfHQYLURQQHPHQW KXPDLQ WWOHW HIHYWIR GIHM W GBI ¥DXX LWL V PA.

VRQW

r

r

(QILQ

/IHV ULVTXHV VDQLWDLUHYV HW WoFRDOWOGLHWWH¥9IHYIVWEHVH
ULVTXHV ELRORJLTXHV ULVTXHV GTHI®WrRVLIWWIVR@HNVX G HDRARRQW
ULVTXHVY GH EUXOXUHV ULVTXHWIGHHWYWRNLE BW ISRIR G BIUWFHF K
HWEF

/D PRGLILFDWLRQ GH OYDPELDQFH VRORWH H\WMW MAU BRIV D Kt
GHV SRSXODWLRQV HQYLURQQDQWHYV

/ID SHUWXUEDWLRQ HW OD UpGXFWLRQHVHVXVHU $DEHYPDIHWR U I

/ID SHUWH GHV ELHQV HW LQIUDVWUHRRBWYHUNVSDXYLWHVDWUDNY
VLVPLTXHV

/IHV SHUWHYV GHV WHUUHVY VXLWH DK[SKEBQUIRTIXHLDWLRQV SRXU

j OD SKDVH FO{WXUH OH©HVFWQYIWDI\W0 GW LR KHAD B W q@Hi RUHPW

VLWHV VRQW VXVFHSWLEOHV GH QWOQKHOMUF D IGW VIWVIREKW W >XQp JORAM. | /¢
OTHQYLURQQHPHQW ELRSK\VLTXH HW KXPDLQ



r /ID SHUWXUEDWLRQ GX VRO

r /ID GHVWUXFWLRQ GH OD YpJpWDWLRQ

r /D SROOXWLRQ GH OfDLU SDU OHV pPLVVLRQV SROOXDQWHYV
r /D GpJUDGDWLRQ GH OD TXDOLWp GH OfHDX

r /D SHUWH GYHPSORLY HW GHV UHYHQXYV

r IHV ULVTXHV GH GYDFFLGHQWY HW GHV EOHVVXUHYV

r (WF

(ITHWV QpJDWLIV GHV SURMHW W GH BRYW G R &/ SHRROH.GIW VH HSAD B D |
/HV SURMHWY GH GpYHORSSHPHQW GRIYW KXKS W SWWHERH\ KUV J i @p LI
QpJDWLIV VXU OHV FRPSRVDQWHYV BW RXARNQURIQHARMNQW GEHR SKI\
SKDVHV GH PLVH HQ °XYUH j VDYRLWLBR SED \&K BV S8 DWLWQ VFRRQ
DEDQGRQ

$LQVL DX FRXUV GH OD SKDVH SUpSDUWDRMH HRW FFHR\Q VRARWVAWLRIQN
LOQOVWDOODWLRQV GH VXUIDFH [IRUBMN GIW\ XU WW G H Gl YOHTOHRGYS
ELRSK\WWLTXH VRQW

r /D GpJUDGDWLRQ GH OD VWUXFW G KGXVVRICR B WG $IRO O XTK
VHURQW JpQpUpV

r ID GpJUDGDWLRQ GH OD TXDOLWp GH OfDLU SDU OHV pPLVVLR

r ID GHVWUXFWLRQ GH OD YpJpWDBDWALRQPHNVUHGD CHM PRXIWERR Q
HQJLQV PXOWLSOLFLWp GHVY SLVWHV GH FLUFXODWLRQ

r ID GHVWUXFWLRQ HW OD PRGLILFDWLRQ GHV KDELWDWV GH O
r /ID FRQWDPLQDWLRQ GH OfHDX HW OD EDLVVH GX QLYHDX GHYV

(Q FH TXL FRQFHUQH OYHQYLURQQHPHEWSRKWPRDWLHOWYGHMHSWR
GpYHORSSHPHQWY GHV FKDPSV SpWUROLHUV HW JD]JLHUV VRQW

r /ID PRGLILFDWLRQ GH OYDPELDQFH ORQMULHNHEW N¥ W ERY D DX
GHV SRSXODWLRQV HQYLURQQDQWHYV

r /[HV ULVTXHV VDQLWDLUHV HW WpF XRKXWOHY HVQWERIHNVYWUR Y
H[SORVLRQ PDODGLHV UHVSLUDWRLUHV ,67 9,+ 6,'$ HWF

r ID FKXWH GHV DQLPDX[ GDQV OHV ERXUERXWYWDRIWUOD GHVWUX

r ID SHUWXUEDWLRQ GHV DFWLYLWpV DJULFROHV HW OD SHUWEF



$X FRXUV GH OD SKDVH H[SORLWDWW\R®HVOHKDPERMFHWMWM BEILEB PYHID
DXURQW GHV HIITHWV QpJDWLIV VXU OHW pBELpRPFHQWIVTEH OTHQYLURQ(

6XU OHV pOpPHQWY GH OfHQYLURQ QHRPWY GW \E SRIRKAM WX MR QWY HDIDH
GH OD TXDOLWp GH OYDLU DPELDQ@®D SHY\DUXF RRIRQ LR \D [5 P DX\
PXOWLSOLFLWp GHV SLVWHV OD SRD GXW LA RWLRRQN G R LDMH QW LEGiia
OHV ULVTXHV GTLQWR[LFDWLRQ GH WDWD X®® HW ODRGHYWUXFWLRQG

6XU OTHQYLURQQHPHQW KXPDLQ OdiMHEBRSESHPQQINDWGHNGHD BER N |
HW JD]JLHUV VRQW OHV ULVTX®MHY FPLIWPDWHROQHWHY OMPPEWDQBEH V\
FRQVpPpTXHQFHY VDQLWDLUHYV OHYDXJLNWXEMX®T E&WW H BESIDWQLVR Q HVHE
GHVWUXFWLRQ GX SkWXUDJH HW VRQ ARPGIDAW W XD W HPHOE M B IR R Ip
SRSXODWLRQV ORFDOHV HWF

$ OD SKDVH DEDQGRQ FRUUHVSRQGDQW W pd/DTHIQ VG RPFW[ I@ R OW 2
VXVFHSWLEOHV GH JpQpUHU GH®GXWIMRQ pXI DAMRDIH W XG& M DOJW D X GCD
OD TXDOLWp GH OfYDLU DPELDQW QXI¥ S$IKMUVOH VG UYHFI&@RYVV HDAD LGV
VpFXULWDLUHV EOHVVXUHV DFFLGHQWY FKXWHV LQWR[LFDWLRQ

(IHTHWV QpJDWLIV GHV SURMHWRQGHHNVRELVIMHOXEOWMVRQ HW GTH[S
/HV HITHWV QpJDWLIV SRWHQWLHGYVHGSHV/RE WDMHRQ G H \FBQ Y WQLXF KM
SKDVH SUpSDUDWLRQ HW FRQVWUXFOMLHR®Y L[ARRQFGIHRH@QW BLHR\S K\@ b
KXPDLQV

6XU OHV pOpPHQWY GH OTHQYLURQQBPHRR\G EILROKIVRDXGH FHV \HVIW
VRO SDU OHV WUDYDX[ GH SUpSRXDWLR G FBHY GHW SV S @6 VQIHRX HWO
GHV VWDWLRQV \ FRPSULV OHV ED®HV ®pHRKHWDYSRROOXMH\R Q GELX M
GpYHUVHPHQWY GX SpWUROH EUXWL U PPEWDPQDW LARM GoHHV \D D X F WD
FRXYHUWXUH YpJpWDOH OD SROOGWY RGpFRWYD PLRMVEIRQ HAH GOL{T
PRGLILFDWLRQ GX V\VWgPH GH GUDLQDJH GHV HDX[ HWF

6XU OHV FRPSRVDQWHYV KXPDLQHV FKRDNVNWUKMWLRQSHW GHYI[SOR M\
SLSHOLQHV VRQW OHV ULVTXHYV AMODRUWPLWHRQHEHVORHRBEWDQBH V
SHUWXUEDWLRQ HW RX SHUWHR @G IBX ISRWBQWUNBOWRNXHWYD OHDU G DWW
GH FXOWXUH OYRFFXSDWLRQ GHV HVSDFHV SDVWRUDX[ HWF

$X FRXUV GH OD SKDVH H[SORLWDIWWRQVGHMW S BHHOYIQUHRVQ CHPWH 8 WHE
FROFHUQHURQW OD SHUWXUEDWLRQ GHWMLROQ SROLOEFWIRIH S3DXU VARHDV |
VROLGHV HW OLTXLGHV OfDOWPpLQ@W LSDQ GHH O P PFIXDAIRWY GIR @JBDC
GH FRQWDPLQDWLRQ GHV HDX[ OD GR@WIWHXPWLRQ HBMWMXGH COHROBD 10
GHVWUXFWLRQ GH VHV KDELWDWYV



(QILQ VXU OTHQYLURQQHPHQW KXW BILGHOHYHMIHY \G IODLYN B KJ CSRILRAR
ULVTXHV GHV EOHVVXUHV HW GINPEGD@WHAW VE LKW JUTXHX HYD GAR G R
OYDPELDQFH VRQRUH HW VHV FRDNMDPWXRQFGN © D QILXDIDLLUMY Y D\DX AR
OHV PRXYHPHQWY GHV HQJLQV OD GHVRMNXFIIHRIQ BWF FXOWXUHV |

(Q SKDVH GH IHUPHWXUH TXL VHHPBIQD W BV LIVGNMD DSODOUD O H RED\P Bl QWE
GHV VLWHV FRQFHUQpPV OHV HGHWMHQPYDWR QWD NVXKQWH E LIRGSKR M QWK
VRQW HQWUH DXWUHV OD SHUWXUEDWLRRD GHD WD D MW GXFWHKWM G
JpQpUpV HW OHV GpYHUVHPHQWMWQGXHSQI TRO B LEAUX \E H GO PIRWG SID B |
SROOXDQWHY SRXVVLQUHV HW JD]CCOMWK B QSHPG\Q WP GO N WHLQRIQ GB\H C
GpFKHWYV HW OHV ULVTXHV GH PRBLIOIDWHR QY WX WLRQqBH OB G pbh
ULVTXH VDQLWDLUHV HW VpFXBMSDUDWRLEBWVWXWHY ©DODEUW M
UHYHQXV HW HQILQ OD PRGLILFDWR®QpGXHDIHE VDQEW VROQHRWH HW

(ITHWV QpJDWLIV GHV SURM HWRQGGHHNR®P/SN WX FGNKR G UHRNF MHUE XS
/JHV SURMHWY GH FRQVWUXFWLRQ HIR F®DIHIRORYWRMDVR B FBHVHE P S
HQYLURQQHPHQWDX[ HW VRFLDX[GBpOBWUW GILRMWHE YWHOVS BB VARX |
°XYUH

$LQVL DX FRXUV GH OD SKDVH SUMSD VYR W IORHY H\W pPRIGOWYWU & A WOLTRH® °
ELRSK\VLTXH VRQW OD SHUWXUEDWLRYD&H GHD SIS BT WU R @G 6 W\R
OD FRQVWUXFWLRQ GHV LQIUDVWUXRWGHW\G p&B FHB\RYD T X W VRIQ RBXW B
FRXUV GHV WUDYDX[ OD GHVWUXPWLRBE® GB OIDX ®piJ pWIDWH. R @ B V8 UH
VLWHY OD GpJUDGDWLRQ GH OD LTXDLARIQW/p S&RHD O¥ D QW B Y E HWFW SDU

6XU OTHQYLURQQHPHQW KXPDLQ OHWWHR®WYWOERQVjWORFWKRQH
PRGLILFDWLRQ GH OYDPELDQFH VFRAY/RWHI VO B¥ RLIGHXW V VFDQCLMELHM
VXLWH j OD PRGLILFDWLRQ GH OW jTXODOBWpVERFOIBHU P DIHY GE7? X
FRQWDPLQDWLRQ ELRORJLTXH ORK\ OHW®R L O DDDSHRWY HG G M VOWHIXIL
SDVWRUDOHY HW GHV LQIUDVWUXFWXUHV HWF

$ OD SKDVH H[SORLWDWLRQ G&HV HHUHRWW QWY IJGMAL |8 pS RW/\H @GW K HE®UW/F
OfHQYLURQQHPHQW ELRSK\VLTXH VR®WWW BWH WLNHTDOH \6 0EH GHR\O G X Wi
K\GURFDUEXUHY QRWDPPHQW HQ FDV GH UXSWXUHV GHV FXYHV GH

6XU OTHQYLURQQHPHQW KXPDLQ FHRHHIW WM VFEQFHXKHUVRQ VD 3 DAp)
VDQWp GHV WUDYDLOOHXUV HW WHVHSRSBX\OMDWVRQ@YDBEYEHQWYHMW,
GHV ULVTXHV GYH[SORVLRQ HW GJLQFHQGLH HWF

$X FRXUV GH OD SKDVH IHUPHWXUH WO H3HWWHPLIVX] @ 0B DDQ B\
JPQPUHURQW GHV HITHWV QpJDWQML WR S BW PHKQWO B VRBEN P HTOVHY HEH |



VRQW OD GpJUDGDWLRQ GH OD TXBQVWSHRG B XAOQQ@W b \D PEH ¥ QW VSITXWH D
GX VRO HW GH OYHDX OHV ULVTXHVV GHW EXOHHW \GXHWH N DHOWD GSLHDW FRULHGY
SHUWH GYfHPSORLYVY HW GHV UHYHQXV HWF

(IHMTHWV QpJDWLIV GHV SURMHWRQGHHNROQLMUNXFWIHR/Q HW GTHI[S
/I[HV SURMHWY GH FRQVWUXFWLRQ HW GHHYR@RAL WSIRW MRHX US/H \G HHDI
HQYLURQQHPHQWDX[ HW VRFLDX[GRWYJCOWILpY HRWHNQ\E KB M VD & HF R X
°XYUH j VDYRLU OHV SKDVHV SUpRMUBW LRQ FFHRQXWHUJXFWLRQ H[SOR

$LQVL GH PDQLQUH JpQpUDOH DX RRXUNRGWWORFYHRQOH GHYSBU
OTHQYLURQQHPHQW ELRSK\VLTXH &W FXFMMW RH G >G N RSQJ RIWHWD/ SIRRAX
GpFKHWYV TXL VHURQW JpQpUpV DX G XDV TXIDWD MWD & BIXP 1 D DUGHD U DA
SROOXDQWHY OD GHVWUXFWLRQ®WHR®DGHR Y HDW XWH Orkp\ plWIV/T M H
DYHF OHV XVDJHUV WUDGLWLRQ@HQWDWALRY GLH DNHWD G 18 C8R O 6 X WALIRF
HW OLTXLGHV TXH OHV WUDYDX[ JpQWUB® WU \D D [ BHV WUKFWILRQ GH
HW OH EUDFRQQDJH DYHF FRPPH FRQWHTXHW F H\Q DPDOHE XAWAL RQ GH

6 XU OfHQYLURQQHPHQW KXPDLQ OHWXYIFRWVVGENVSWRBMB/X[ FIR (
PRGLILFDWLRQ GH OYDPELDQFH VRYRRXULWBDVUHMWTRBUDGLEVWOIL
PRGLILFDWLRQ GH OYDPELDQFH VRQRUHKXEWHVVXWHWHQBERLGHQW
PDODGLHY UHVSLUDWRLUHYV ,67 WHWROHWDHWHGWW IGHW DWWUNXF
SHUWH GLPLQXWLRQ GH OfHVSDFH SDVWRUDO HWF

$X FRXUV GH OD SKDVH H[SORLWDWLF®S®/HEOH B HW\p QGH HID IOLHQ
VXLYDQWYV VXU OfHQYLURQQHPHQW ELRSKOGH TOMHD L WD [ DGJp OHNG P L
SROOXDQWHY GX SURFpGp GH UDIMRYOUMH G 8 Y QFHHQIWHI D MH D WK FXUHP (€
LVVXV GH OTH[SORLWDWLRQ GHV EFROW DFLGQ PHWLLRSR GHW LIRIX [ O®H S\
VRXWHUUDLQH DLQVL TXH GX VROQSDMU OQH X LGHAK HOVD/ B/IRLO/VGHH B XH X
QDSSHV H[SORLWpHV EHVRLQV LQGXVMWMWJEHOV FRQVRPPDWLRQ KXF

6XU OTHQYLURQQHPHQW KXPDLQ GHWRBIIH@NUQHJBD LS KD HVHSSRRIL
HQWUH DXWUHVY OD PRGLILFDWLRWQTGHY OD®EWDQ B H VV R QR U piF KWL W
EOHVVXUHV H[SORVLRQ LQFHQGL®H\FKEDWNYQVOENY MHDKY GHR SRIRH
GHV EDVVLQV GTpYDSRUDWLRQ LQWRMWER®YL®KRQ FEGEG®IXGHVY LHW D P
VRQRUH PRGLILpH RGHXUV LVVXHV GHW EDVVLQV GYpYDSRUDWLRQ

$X FRXUV GH OD SKDVH IHUPHWXUHWYVL@H: HISOQHWDWLRAY G\HY/
GpPDQWqOHPHQW GHV LQVW DO O BIW L\RROQMWH WX & FH S MRIEVOHH YA G5 1 W P @/p
QpJDWLIV SRWHQWLHOV FL DSUQV HPX® W HL RSKARH DX/ HIM  KOXFHIL
SROOXWLRQ FRQWDPLQDWLRQ GX WRDXB@LW®i OfHO XD LAD DEEILDIED \



VDQLWDLUHYV HW VpFXULWDLUNVUH\OSHVMWHRINI HDF FEIKGXVQ WY IRADVWOB[GE
SHUWH GYfHPSORL HW GHV UHYHQXV HWF



9,, &2168/7$7,21 38%/,48( (7 $1$/<6( '(6 3$57,(6(B5(1$17
/HV GLVFXVVLRQV RQW WRXUQp DXWRXU GHV WKgPHV VXLYDQWYV

r OD SUpVHQWDWLRQ GX VHFWHXU GHV LQGXVWULHV H[WUDFWL
r OD SHUFHSWLRQ HW OfDSSUpFLRWLRQHVHY DFWLYLWpV PLQLC
r OHV SUPpRFFXSDWLRQV HW OHVHFUDQWW RYQUHUN YHW S piw WRXY Lt
r OHV DWWHQWHY VXJJHVWLRQV HW UHFRPPDQGDWLRQYV

&RQWH[WH HW REMHFWLI GH OD FRQVXOWDWLRQ

/H 30DQ FDGUH GH FRQVXOWDWLRQ SKEHSWERIELOPWEpWYRBIQHMO HG
LQYHVWLVVHPHQWY GX VHFEWHGp BKNOLOHSG K R WRM .GV XK BVLUDH WH.QY HP\H |
DEFWHXUV GDQV XQ UpVHDX GH SDUWDLIHIGH HD 0L W UPRWS B QH Q B\
UHVSRQVDELOLWpP GDQV OHV LQYHVWLVVHPHQWYV

'DQV OH FDGUH GH OD SUpVHQWH BN GRIQ GIX BKGOX O WH WILRID HWW 1@
j
r LQIRUPHU HW HOWUHWHQLU OHV ®HFWHQGCGXWXWLED N[ WXDRMNIR

r SHUPHWWUH DX[ DFWHXUV GX VHGEW XU [6HVPHYG XGAW BH KWWV Y E
DYLV VXU OHV LQYHVWLVVHPHQWY PLQLHUV HW SpWUROLHUYV

r LGHQWLILHU HW GH UHFXHLOOMWWGRW ISV p REPLYDWHL RRQNF EG
QRWDPPHQW OHV FRPPXQDXWpV UV YGE IVIHFAMWH X U VH][ W U\D FAAHIM
TXH OHXUV UHFRPPDQGDWLRQV HW VXJIJHVWLRQV

r JPRORFDOLVHU HW FDUDFWpULVHU OHV VLWHYV

$ FHW HIIHW XQH FDUWRJUDSKLH HOMPRKWQOH GBW SPQVQH\D HWHQ
GH OHV UHQFRQWUHU SRXU OD PLVHHQWRXOH GIHV O8R ¥ DX D Vé MWRID \(\G
,QGXVWULHV ([WUDFWLYHV ,0 VWWPHUWD GPLQEVWDOMRNGW BW FRX
UpJLRQV FRQFHUQpPHVY OHV VW UXF\MRWHN SBIL Y fl&/W R W PG OFRHAFHHMWY L
VHFWHXU GHV LQGXVWULHV H[WDDGWIL YTEK\H OHV BBSXQIDWDMRIRQ D R
FLYLOH

/HV HQWUHWLHQV DYHF OHV SiD/UB/X HM BHIBIQ M@WWH R QRIQON | pIM p RH\D @
TXDWUH UpJLRQV $JDGH] 'LIID 7DOOREPOL 8WSBUWGHPH QMW BIXV L
DLQVL TXH VXU OH WHUUDLQ ORUW WH\O V LWWWHMVGE WD QOLX HY QP IRILG
SUpDODEOHPHQW pODERUpP D pW pVXWWQ H\QV S&XD QECHH DODYQWLR Q
$LQVL GHX[ W\SHV G HQWUHW LBIYOHF TXIDD LYDDW/LLINY REUWH @ BVQ WPHAQ p \
LQGLYLGXHOV HW GHVY HQWUHWL QWU ARQEBFWIQGLYRBXWHOV RRGW |
DYHF OHV DJHQWY GH O DGPLQLVWRDWLQRIY QWIRQ\H GG HO I MR FPLHRE
UHSUPpVHQWDQWY GHV HQWUHSHDRWHE HP UQ RXSHIV R ®IW Fp W pl VS BIIQWL O g



HISORLWDQWY DUWLVDQDX[ OHV SRGXODWXNQYVUIHOGHDYLOQOHV GBHWL
DVVRFLDWLRQV IpPLQLQHYVY HW OHV FRRSpUDWLYHYV PLQLQUHV

6\QWKgVH GHV FRQVXOWDWLRQV SXEOLTXHV

6\QWKqVH GH FRQVXOWDWLRQ SXEOLTXH GH OD UpJLRQ GH =
$X QLYHDX GH OD UpJLRQ GH =LQGHW UpPIOrX\S 6 HBVH YALR/Q WXHO/AWWD B W
VLWHV DLQVL TXH GHV UHQFRQWUH¥H\&BRBXOW NWR R VT X ESHXKH
SRWHQWLHOOHPHQW DIIHFWpV SDEWANHWFWLYLWpV GHV LQGXVWUL

/RUV GHV GLIIpUHQWHY FRQVXOWDWVRQW SBOLPYHV HQHERSRBXD
SUPRFFXSDWLRQV OHXUV DYLV O RKMXUIRQ FHM LLQHVFIRWP FODL@G D WILXRHQ OLHHK
DFWLYLWpPV GHV LQGXVWULHV H[WUDFWLYHV

$ QRWHU TXH OHV SRSXODWLRQV G&WDHQYGEHQW LRIQ & DAH/ RDHE ¥ H FGWH
FH TXH WRXWHV OHV SHUVRQQHV QP DFRWHYL & i VI TR WQLbE DW/ILR ®
JUDYLHU GH VDEOH GH OD OMWQ®D L8RS $HW RXHIW GPHE\R BBV
SRSXODWLRQ GHPDQGH j FH TXH VWRXBAHWH Q WV G\HR/F L QW BV W XV VHH[FSHDX
ORFDOLWpV FRQFHUQpPHV FRQWOYWKWHRQWHE Hp VROWH GRVEDWURB
FHQWUHY GH VRLQV DYHF GRWDW LIREDMWH @ QB3 B E X LDVAW S K DW B D FIbpXQW
UHYHQXV OHV SRSXODWLRQ RQW PRI G DXN¥V\H. GRF DG A UXIWE PGHq
WRXWHYV IRUPH GH VpJUpJDWLRQ HW BHADPMYJL@HMHYLSBRYXEDRWELRYD \E
DXVVL VXJJpUp XQH UpGXFWLRQ GB T®XRIRW L M\DLIVR (B RIXW GO [G D MRD
FRQQX XQH IODPEpH YHUWLJLQHXVH PHQW VHORW FAX[ XQQUWIE
GpYHORSSHPHQW GDQV OH FDGUH GHV LQGXVWULHV H[WUDFWLYHV

/HV SRSXODWLRQV UHQFRQWUpPHV RQ@F WRWXIKYDH WsH DXR X W HAWQ K H\P
SUHQDQWHY GDQV OHV GLIIpUHQMGU IS URK HY D XWH M QW X P\@ XWU BB QR/C
HIWUDFWLYH OD QpFHVVLWp GMW FIURPHDW GRIQ5 B ¥ M QHF WL*6 L W XV DpSHR.
VRXODJHPHQW DX[ MHXQHV GH O D SREEKIDDMLR B R QUFHHQRRGIWADEH V HO F
GHV MHXQHV TXL VRQW DX FK{PDJHHVOPRIBKWN NQFLPOHVHY XD QPR ]
YLHX[ OHV HQIDQWY OHV IHPPHV HW OHV KDQGLFDSpV

BHORQ OHV SRSXODWLRQV UHGQFR QRQLITHKH \D IGH LO TOQH LQJIRD QHPLHYC
Of+\GUDXOLTXH HW GH OD 6D QWYWIL® QDXM CEM B X5 RX S6 R WIVYMUHG HO §
GH =LQGHU VXU OH &HQWUH G(Q IR XKHHWP H@W JHFHXQ[L & K H= DSZ(]D Z&
SHXW FRQVWLWXHU XQH JUDQGH VRXUFPMpG PMPLSOF W& HFE D W B P DQ D\
DLQVL TXH OD SROOXWLRQ GHV QRBYHIXE® IFIKOT XB HYL 8 R SKI® F\R DR/
VXU OfDSSXL DX GpYHORSSHPHQWEBYX VGH VOHDX V B QWREF LHDAX [ O Bl GEXIF
FUpDWLRQ GTXQ PDUFKp KHEGRPDGDLUHODYHA GHYV%DRILIRW W DGPHR



H[SULPpH TXL FRQVWLWXH XQH JRQBEDUJOBYGS B B WHIMWLLRI®V FIRIPYPHHUWIF
FHOOH GH 6DGDNDUDP 7DGDZD XQH ]RQPH PSDN WRISODHWSE R Q \H MRHOD
DXVVL TXHOTXHYV FUDLQWHY HQ FHQU®UHMRQFNWYV CROY QR ® D HPLYHF
GHV DFWLYLWpV HW OD QRQ SULVH HOWPR BSW HS G H W LSHM IS EFDCSIDQWL
VSPFLILTXHV FRPPH OHV YLHX[OBM\KBQGLGEWSYpWOHYV IHPPHV HW

$ FHW HIIHW OHV SRSXODWLRQV OWMW HGWDXQ H[BIO B HWHZ QW \D X [H S
OD SURPRWLRQ GH OfpTXLWp HQWUYUHRHWIFRFPREDA W H X UFR X H GLY\LY
UHGHYDQFHY HQWUH OHV &RPPXQHV

6\QWKqVH GH FRQVXOWDWLRQ SXEOLTXH GH OD UpJLRQ GH 7
$X QLYHDX GH OD UpJLRQ GH 7 MR@ME p Wlp UDH ¥ RMRFD\O LRGD® RY LMD RDpU
,GRXQJD .RXWRXNDOp /HV DFWLYLW PV MW UO FMMWUHVFWRKRBHE B HQ
JUDYLHU HW GX VDEOH

/IRUV GHV GLIIpUHQWHY FRQVXOWDWNVNRQW SHSOLPYXHV HQ@HE RERBXD
SUpRFFXSDWLRQV DYLV FUDLOQWHWWFBPRWDIO G X W LARHXNW VY H/OXD WH\WY\N V RE
GHV LQGXVWULHY HIWUDFWLYHV $WVNWRXKIDHWHQWY SRSXODWLRQV

r 8QH PHLOOHXUH XWOLVDWLRQ GHV UNWRBRPEHEPpRVHRLQRYUHYV
GpYHORSSHPHQW ORFDO GHV FRPPXQDXWpV FRQFHUQpPHV

r 8QH ODUJH VHQVLELOLVDWLRQ GHXWRMRQHW SRIVHGWUWQ 8 M
YXOQPUDEOHV SDU OHV DFWLYR®\\O DB HM LICREX GW U7LLKOVO B EW U D |
PLVH HQ °XYUH GH FH SURMHW RMWQR G\H U P ID\F RVQ\B WpHIWR X GDHH
FRQVFLHQFH HIIHFWLYH UHODW LM ) [FFHW LIYFHW LG H W R XGWHHW L)
SUHQDQWHYV

r 8QH ERQQH VWUXFWXUDWLRQ RX PrPH OQDHWUHKHW[WRR\PIPM GH O
OH F\DQXUH OH PHUFXUH HW DXWUHW BW RBEXQLW D HE KELDPG. T I
GIRUSDLOODJH RX XQH ERQQH RUJD QD WHR Q [BDRV IO MVORE
GH OTH[SORLWDWLRQ GHV FDUULQUHV FRPPH OH JUDQLWH

r 8QH SOHLQH LPSOLFDWLRQ GHV DXWRXMNVGY VF RPFMXQYDWHV G
LQGXVWULHY HIWUDFWLYHV 2FWURVYDGH.BRUPTLH[POQRLWDW DR C

r /D SULVH HQ FKDUJH VDQLWDLSIHH G &M QU YGHAD PRIV X PISD FSRXAWU
OHV LPSDFWV GH OHXUV DFWLYLVSPMRRRYYGHY O ) AXIDW O \H QRA
FRPPXQDXWpV SRXU pYLWHU GHV RF® @I\ W\H G PR DT H XU H QUM
&RPPXQHV



r [{DFFURLVVHPHQW GHV LQYHVWLWVRQFHQWYHGDIQY BBIW L QURH
LQIUDVWUXFWXUHY VRFLDOHV GHFEDVNHWR G U WAXFMNM FGHW G
PpTXLSpHVY FUpDWLRQV GHV FHQWURYBGXG&MW W RBLKDW DDYAHHX 6 R TN
FUpDWLRQV GHV DFWLYLWpV JpQpUDWULFHY GHVY UHYHQXV

6\QWKqVH GH FRQVXOWDWLRQ SXEOLTXH GH OD UpJLRQ GH 'L
$X QLYHDX GH OD UpJLRQ GH 'LIIDW QUpOGLSp GHIV &RIQAXNCHAYDW WY UD
GHV GLIIpUHQWY VLWHV DLQVL TXH GLHNK HM QEF RIQFV OHIY  RAREMVOIDW
SHXYHQW rWUH SRWHQWLHOOHPHQWW D LIV \MpW Y SDVULOHYV DFWLYLW,

/RUV GH FHV GLIIpUHQWHYV FRQVXROQWDWH R/QR\D \8 XHE[S IUTLPH Y V CHHY CBRRG
SUpPRFFXSDWLRQV OHXUV DYLV OWKXR®VFHLQWHFRPBDQGID WX R @H Xt
DFWLYLWpPV GHV LQGXVWULHV H[WUDFWLYHV

$LQVL OHV SRSXODWLRQV UHQFR QMW pHRE LVoRAKKVD HWSHIDRAL VW TFGIWTHXAH W)
VRFLpWp %DUND OD VRFLpWp \6*FBWHNR @LH\ MR A DYW piI\D W KE B R LLVGHY H \
OHV LQIUDVWUXFWXUHV VRFLDOHVOGH BFWL GIHVp® RFDVQIDNFMWL FRE F

/D SRSXODWLRQ GHPDQGH DXVVL WWRBW X0-H QH\D § R\W Hp Wi M VISH.F /IS0
FKDUJH YLV j YLV GH OT(WDW OHW FREPPKQGPVHNMW(OEBM ¥RKXRDQDXWy
SURPRWLRQ GH OTHPSORL GHV MHXQHWH RX{p OHWH W UDHXOX [0 G FIHQ
DEXVLI $ $XVVL OHV SRSXODWLRQ\GHHRRPPIQ®PQMX ChW ISHIR JBHD
DLQVL TXH OfDSSXL DX[ DFWLY LWpW LFX@pLHUWO 1. FB\O B HWUDHWLHRX 0 U
HW GX 1DWURQ GDQV OD ORFDOLWH SRISX@R2WE RQWGYWHRFERQWEPH V.
DXVVL XQH SULVH HQ FRPSWH HIISHDWLRQN GEFHA VWSRXWH W VO B U HS
OTRFFXUUHQFH OHV IUDQJHV Y X GDXDp MMHE@HW \HH YSLOFWWW. PFHX G I H Q UFRRDO
OHV RUJDQLVDWLRQV GDQJHUHXVHV

/HV SRSXODWLRQV FRQILHQW TXTXQH ERQQHULRXYHUWQDDFWMLGHWY
SRXUUDLHQW rWUH XQ JUDQG RXI GH VRXODJHPHQW DX[ MHXQHYV

6\QWKgqVH GH FRQVXOWDWLRQ SXEOLTXH GH OD UpJLRQ GT$J
$X QLYHDX GH OD UpJLRQ GT$JDGH] O pd BV SYH. GIHVER/QW K O WD IQUWV V
DLQVL TXH GHV UHQFRQWUHV &RQVXAQYDV8RRWH S WE G OTOHPH W HH | €
OHV DFWLYLWpPV GHV LQGXVWULHV H[WUDFWLYHV

$X QLYHDX GHV VLWHV YLVLWpV OW\SBIXQDBWIRQWNV VU WRITFGOSIDWH
SUREOQPH DX[ VLWHV SRXU OHV RUB XD GHRED qPHIQ 0 8 WG [GILLOLEIW
OTHQYLURQQHPHQW SDU OHV WURXYV WEDXHBR Q Q fi ¥ QXX BBHIVWHRGE B’
FRQWDPLQDWLRQ GHV QDSSHV D®H G\ 8 B X[ HAVD WHHV WDYUHLFY © B R VDIV
OfHDX GDQV OH WUDLWHPHQW GX VRDEBEW/BX\ORSRE R W LRI LLpIW X



SUHVVLRQ H[HUFpH VXU OHV UHVVRXNGHY Q DDWXIRIOWH \G TXDX Y p\ p
SURWDpPJpH 51$$7 GXH j OTDUULYpH HPDWVEWHTEH W HP LW U D Q WIMWRS Y |
SUHVVLRQ VXU OHV SRSXODWLRQV QREDR® HP YRV OHDW SW O O R WP R\
PDODGLHV VXLWHV j OD GpIpFDWLRQ j OfDLU OLEUH

$JDGH] pWDQW OD UpJLRQ WUDNGFWLRGYHDQGXGW Y LEDWHYLWPNV
SXEOLTXHV RQW pJDOHPHQW UHVVEBUWPAHBREDGHQS BN VLKIX AR GRHFL
UHFKHUFKH HW GTH[SORLWDWHRQ @G R @WS 8 M) V WHX.\Q\WH \G p/ARHIQD ISH\D V I
GHUQLQUHV OHV SRSXODWLRQV VRXKDDWHIXW GBVSEBWHR®HY GHF Gl
DYHF XQH PHLOOHXUH JHVWLRQ 8 HWD GI.YHHAHWD WH W& PEH HO IDQ © VUL
OHXU VLWH HQ H[SORLWDWLRQ RX HQ SKDVH GH IHUPHWXUH

$X UHJDUG GH WRXWHVY FHV SUpRFFXSDWILREV YV CEHW BRG X GRQIVR @V
OMDPpOLRUDWLRQ GH OD JRXYHUQDGHHO®MQWH R B Rbi PHVY W D LSQM\pL.
GpYHORSSHPHQW GHV LQIUDVWUXFWSRWDEORF LOX[VEK\EP VB Yp®XFD
TXH VXU OHV DVSHFWV VpFXULW DHUIMFWW HPX-GMX DY GIF  GHHV TKLX |
&RPPXQH GH 7DEHORW TXL VRXKDLPWLXQWpLR®OGFHDWRRBROG W L&
OYDWWULEXWLRQ GH SHUPLVY GH UHFKHUFKH HW GJ{H[SORLWDWLRQ

/HV SRSXODWLRQV VXJJqQUHQW DXVVL BIH SH\WRHUH] \FIR@ P HSQ\W FppaH
VIREVHUYH GDQV OD UpJLRQ VRXRPH XD SR VEDE&WLHOW. FWQYGIL W
FUpDWLRQ GTXQH DVVRFLDWLRQ GpQBPRpH XD WsUHDFRW B XFLHV H @ DEC
JHURX—QH 7LPLD HW *RXJDUDP SHN® YOIDNHUGB H WD RRGXIRNU &
GHV FRQIOLWYV

$QDO\WH GHV 3DUWLHV 3UHQDQWHV

,GHQWLILFDWLRQ GHV SDUWLHY SUHQDQWHYV
/YDQDO\VH GHV SDUWLHY SUHQDQWHYV D pWp XWLOLVpH

r GIXQH SDUW SRXU LGHQWLILHU OHW RXEPORQFISRYHOWSEBOO

VHFWHXU H[WUDFWLI HW VHV FRQNIO®HQFHY WU MWIRQQHPHC

r GYDXWUH SDUW SRXU LGHQWLILHU ORY JDUR X &KW LGHIQ QDXg U
PYROXWLRQV GX VHFWHXU HVW VXNVGB®WREO N RE\WQDG X H QRFLH
°XYUH LQIOXHQFH

&HWWH DQDO\WH D pWp EDVpH VXU QWV HHMMHLH GSHW W DS RARQ\F H-
OTH[SORLWDWLRQ GHV HQWUHW L HQWH ¥ HRXp/N Dj X BIUIGRVH G W SE0UQWL HE
JRQHV PLQLQUHV GX SD\V DX[ IRFXMVIBRRYDBQ LGV SRKHV FHHW W H QRAR
TXH VXU GHV pWXGHV H[LVWD QW H\W D@RKW VR RKQMQ Y X U RDH WPISS WD\
VWUDWPJLTXH GX VHFWHXU H[WUBBWLI FRPPOQBQ W BPWLA R V3 55



SODFH G XQ GLVSRVLWLI LQVWLWXWLRQYAOHMWHRBpURDGQ R DG\ D
VRFLDX[ GDQV OH VHFWHXU GHV LQGXVWULHV H[WUDFWLYHV DX 1L.
$ OTLVVXH GH FHW H[HUFLFN WIHOGH ¥ V&D U &H 8 W ISIU Bl XGIWIHNV GBLX VHF
(IWUDFWLYHV HQJOREH OHV SULQFLSREDDIRHVWZOBY HWOD®FIHQLQ
OLQHV 3pWUROH )RQFWLRQ 3XEOLTXH 6DDX\pLTXPSORLVOHWQYLL
SRSXODWLRQV ULYHUDLQHV OD V&REAIppMpp VF L(YS O RIL WOCHQW (Q WHIMFS U L
SUHQDQWHY GX VHFWHXU GHV ,QGRQW UL V7 I BOWDKW LT XL WHRLQWY DA/
GpWDLOOpPH GHV FDWpJRULHV JURXSHWHIWW UHSUpVHQWDQWYV GHYV

7DEOH®XUWLHY SUHQDQWHY GX VHFWHXU GHV ,QGXVWULFH

&DWpJRULH GH SDUW *URXSH GH SDUWLHV SUHQDQWHYV

OLQLVWQqUH GX 30DQ

OLQLVWqUH HQ FKDUJH GH Of,QWpULHXU *RXY
ODLUH 3UpVLGHQW GX &RQVHL|O 5pJLRQDO

OLQLVWQqUH GHV OLQHV
OLQLVWQqUH GX 3pWUROH
OLQLVWQqUH GH OD 6DQWp
OLQLVWQUH GHV JLQDQFHYV
OLQLVWQUH GH Of(PSORL GX 7UDYDLO HW GH
6RFLDOH

OLQLVWQUH GH OT+\GUDXOLTXH
OLQLVWQqUH GH OT(QYLURQQHPHQW
OLQLVWQqUH GX 30DQ

OLQLVWgqUH GH OT1$PpQDJIJHPHQW GX 7THUULWRL
'PYHORSSHPHQW &RPPXQDXWDLUH

'LUHFWLRQV 5pJLRQDOHV HW 'gSDUWHPHQWDO
OLQLVWQqUHV FRQFHUQpYV

(OXV ORFDX[ ODLULHV 'pSXWpM &RQVHLOOHU
&KHIV FRXWXPLHUV

*RXYHUQHPHQW

*RXYHUQHXU
3UpPIHW
ODLUH

$XWRULWpPpV GpFRQFHQWUpPHYV I—lf\}\Jl .
GpFHQWUDOLVpHV LUHFWLRQV 'pSDUWHPHQWDOHY HW GpFRQFHC

OLQLVWQqUHV FRQFHUQpYV
21* $VVRFLDWLRQ
*URXSHPHQWYV IpPLQLQV HW DVIVRFLDWLRQV G|

&KHIV GH FRPPXQHV HW GH YLOODJHV

&RPPXQDXWpV ORFDOHYV &KHIV UHOLJLHX]

+RPPH
YHPPH

-HXQH
2USDLOOHXUV
-DUGLQLHUV
(OHYHXUV
3rFKHXU
$JULFXOWHXU

3RSXODWLRQV ULYHUDLQHV

21*

6RFLpWp FLYLOH )pGpUDWLRO




&DWpJRULH GH SDUW *URXSH GH SDUWLHV SUHQDQWHYV

$VVRFLDWLRQ
*URXSHPHQW
2UJDQLVDWLRQ

'H WUDYDX[ GH UHFKHUFKH
SORLWDWLRQ LQGXVWULHOOH

THI
(QWUHSULVHVrﬂNGRF-mNmﬂM%@%Q&EQWbRQJ SHWLWH pFKHOOH DUWLVDC

2USDLOOHXUYV
$FKHWHXUV HW YHQGHXUV GHV SURGXLWYV

7pOpYLVLRQ
-RXUQDX]

OpGLDV 5DGLRV 1DWLRQDOH 5pJLRQDAOH HW ORFDOHYV
5pVHDX[ VRFLDX]

by 1DWLRQDOH
,QWHUQDWLRQDOH

$XWUHV *URXSH GILQIOXHQFH

$QDO\WH HW FDUWRJUDSKLH GHV SDUWLHY SUHQDQWHYV
/ DQDO\WH GHV SDUWLHV SUHQDQWHWD SRHUPLHW HG B RRLW XP HE R/AHSWH
,QGXVWULHV ([WUDFWLYHV SHKW DYRQ D QMHVHR M WD YKUVEIR W G\I U G
OHV SDUWLHV SUHQDQWHY SHXXb GW \D YRE X VEHM HVI KWW D KW LOYH W F
O DQWLFLSDWLRQ GH OHXU QLYHBEX 6ROQAR®QWI W OH-DW \GHHJ GOHXW SLIQU W X
GX VHEFWHXU GHV ,QGXVWULHV ([WUDFWLYHV GDQV TXDWUH FDWpJF

r IRUWH LQIOXHQFH HW LQWpUrw PYIDMHX U W USFD URMIBIVT 6 HH\Q O
SURMHW HW RX DYHF OHVTXHO O HV )MV FRD & D 5R BIDAK B P RA/RL

r IRUWH LQIOXHQFH HW LQWpUrwW PWQHXWH QXBIWW.LH R SRIHYD @ XV
HW GRQW OD VDWLVIDFWLRQ GRLW rWUH DVVXUpH

r LQWpUrw PDMHXU HW IDLEOH LQIOXH®@NH FR DA VOIHHWW SSOMMQ
YXOQpUDEOHY HW PpULWDQW XQH DWWHQWLRQ SDUWLFXOLqgL

r IDLEOH LQIOXHQFH LQWpUrW PLQBIK W X BYDHLVDIOHH \S UHIQ G W Bl
WHQXHV LQIRUPpHYV GX 3URMHW GH PDQLqUH SRQFWXHOOH

'H FHWWH PDQLqUH XQH FDUWRJUWLNPKHW GH VF BSBDIJWHLGHG/U B UG K DS
GpFLVLRQQHO HQ UDSSRUW DYHFVOHMWQ IDIHPHQMH GP KWK R GWHIYWIWRIQC
GH O HQJDJHPHQW DYHF FKDFXQH GHV SDUWLHYV SUHQDQWHYV

/HV JURXSHV GH SDUWLHV SUHQDQWHY REMGWL G pAQ HR V) Dpd D/OHH P
G LQIOXHQFH HW G LPSRUWDQFH HW \LR@W VRO GIWQ M @D A RI\EOTEKBIQ



7TDEOHB3XQDO\WH GHV SDUWLHY SUHQDQWHYV

&DWpJRUL
SDUWLHV S

*URXSH GH SDUWLH
FRQFHUQpPHYV

&DUDFWpULVW
JpRIJUDSKLTXHV
PFRQRPLTXHV

,QIOXH

,QWpU

PSRUWDQF
SDUWLHV SU
GDQV OD Up

SURMHW

(IITHW GX
VXU OfL

SURMHW
DPWpUrw

*RXYHUQHPH

OLQLVWQqUH GX 30DQ
OLQLVWQqUH GH Of,QWj
3UpIHW ODLUH

OLQLVWgUH
OLQLVWgUH
OLQLVWgUH
OLQLVWqgUH

QM QLVWqUH

OLQLVWQqUH
OLQLVWQqUH
OLQLVWQUH

GHV OLQH
GX 3pWUR
GH OD 6DQ
GHV )LQDQ
GH OD )RQ
GH Of+\GU
GH O01(QVYL
GX 30DQ H

ULHXU *RXYHUQHXU

DH
Wp

FHV
FMDLYRIQR @O0 L 5 K HL R Q
DXOLTXH
URQQHPHQW

W GH OYDPpQDJHPH

DO

W

RUWH

ODM

1 XU

GX THUULWRLUH
(OXV ORFDX[ ODLULHYV,
&RQVHLOOHUYV

&KHIV FRXWXPLHUYV

'PSXWpV

&KHIV GH FRPPXQHYV
&KHIV UHOLJLHX]

&RPPXQDXWpWRPPH ,QGLYLGX FRPPXQDXWp JRUWH ODMHXU

)HPPH

-HXQH

+RPPH

3RSXODWLRQ
ULYHUDLQHYV

H

YHPPH IRFDO |08 Q
MH XU

)D

-HXQH




,PSRUWDQF
&DWpJRUL *URXSH GH SDUWLH 3 i%%%gv&lfgkxy Q10 XH QWpU SDUWLHV SU (IITHW GX SURMHW
SDUWLHV S FRQFHUQpPHV P DFRQRPLTXHV ’ ’ P GDQV OD Up VXU OfLQWpUrw
SURMHW
-DUGLQLHUV
(OHYHXUV
3rFKHXUV
$IJULFXOWHXU
21*
J)PGpUDWLRQ
6RFLpWpP &LY[LOW RFLDWLRQ IDWLRQDO 5pJLRQDO ORFDO ODMHXU J)DLEOH
*URXSHPHQW
2UJDQLVDWLRQ
'H WUDYDX[ GH UHFKHUFKH
'"fHISORLWDWLRQ LQGXVWULHOOH
'fH[SORLWDWLRQ j SHW E H
(QWUHSULVHVDUWLVDQDOH J.’BV\MLE?WCPOSpJLRQ)O ORFDO J)DLEOH ODMHXU
'H VHUYLFHV
2USDLOOHXUYV $FKHWHXUV HW YHQGHXUV GHV
SUR(
%DQTXH ORQIGLDOH ,OQYHVWLVVHXU /RFDO 5pJLRGIX® HW QDWLRQDO JRUWH
,QFRQQX 7UqV SHX $VVH] V LPRRHQ@HPHQW SFWHMXU &Op



9,,, 3/%$1 '1%$&7,216

/HV WDEOHDX[ TXL VXLYHQW WUDGXHVHQWXO/HU HS GIHY @& HD/AXW IHR/QDY
UpJOHPHQWDLUHY HW GH UHQIRV SHMHQMDW VGHY 6 B S8 DLRLGPWWEIH YA \E B P\

30DQ GIDFWLRQV GH PLVH HQ °XY WP BOIW PHMKUHY DFWLRQV G
&H SODQ V{DUWLFXOH DXWRXU GHWFGHRPXQWRGNWRDGNMH WRKQWG D
UgJOHPHQWDLUH HW OTpODERUDWMRQHHMWDFWLEBEYV HM WP LGXISRY VX
°XYUH OHV pFKpDQFHV OHV LQGLFMHWHPREWEGH PHODWQIYXYUH DLQ!



7TDEOHDX

30DQ GIDFWLRQV GHVPILREVHQpIOHPH GW D LRHHWXUHV DF

SETHL 6RXUFHV| GH
9ROHW OHVXUHV DFWLRQV S| UHVSRQVD QGLFDWHXUV GH PLV  (FKpDQF| ool a7y
PLVH HQ °
ORGLILFDWLRQ GX &RGH DLQLHU GH VRRGHFUMMDLHU DLQVL TXH VRQ [GpFUHW
GIDSSOLFDWLRQ HW GH OD &RQYHQWIGRIQ ¥8\SGHFBRXBQ UpYLVp |GLVSRQLEOH HW SUHQDQW Ol
SUHQGUH HQ FRPSWH QD FRQVWLW ROV LEGMMQLRQ GIXQ JRRGV GH JDUPQWLH 0P LRYPH
JRQGV GH JDUDQWLH D IRYPéE GH GBUDQWQMWLH DGPLVVLEQH OHV DFW Ly BW PV Y QP Vo
DGPLVVLEOH OHV DFWLYLWpV YLVPHVHOMLRBVWERY HQFDLVVHPHQWYV |HW GHV
GHV HQFDLVVHPHQWY HW GHV GpFDLYGHFBQWAMPHQWYV
ORGLILFDWLRQ GH OD /RL 1f GX
GpFHPEUH SRUWDQW ORL FDGUH UHODWLYH j OD
JHVWLRQ LUR&@ I§HQ N/RL G GX GpFHPEUH UpYLVp|H
OT(QYLURQQHPHQW QRWDPP Wee O DWSRIGFIFFOH HW SUHQDQW HQ FRPSWH GBDUWHQPLUHV
5HOIRUFHPHOWREY SUHQGUH HQ FRPSWH oHv SUpRFFHFQ(BWW\NIXW\KRQ GTXQ )RQGV GH JDUDQWLH
FDGUH MXULGERQEHYRDQW OD FRQVWLWXWLRQ G|fXQ )RQGV GH
UgqJOHPHQwDO AP PQWLH
ORGLILFDWLRQ GX HW 1f +
351 0(68 ' YLHU
SRUWDQW PRGDOLWpV GDSSOLFDWLRO®FEHAWB/IrRL ¢f 351 0(§8 " GX
. GX GpWHUPROEBQW [0 W DQYLHU UpYLVp HW SUHQDQW |HQ FRPSWH
SULQFLSHV IRQGDPHQWDX[ fGH Oﬂ(Ygg}{DFVﬁLQF!:&SWV GH IHUPHWXUH UpKDELOBWOWHRDBLE HY
(QYLURQQHPHQWDOH DX [1LJHU sRxU|SUNSTUH Ho
FRPSWH FHSWYV GH
IHUPHWXUH UpKDELOLWDWLRQ GHV VLWHV
ORGLILFDWLRQ GH OfsuUrwp G0 G X ro "
RFWREUH pGLFWDQW oMHw(68UHVEHPEWR RV GX  RFWREUH UpYLVp

OLQLVWgUH GHV OLQHYV

OLQLVWQUH GH OT(QYLURQQHPHQWY HIZHRS BHADHIXNE UXWPESIHEDLQH HW GX 'p
OLQLVWQUH GH OT(QYLURQQHPHQWY HZHRS BHADHIXNE UXWPESIHEDLQH HW GX 'p



$FWHXU

9ROHW OHVXUHV DFWLRQV S| UHVSRQVD JQGLFDWHXUV GH PLV  (FKppQFf| SORXUFHVIGH
PLVH HQ ° ILQDQFHRHQW

WHFKQLTXHV SRXU OHV LQVWDOODMWMLRQWpPJIJWWQW OH FRQW/HQX GTXQH|(,( 6LPSOLILpH
WUDLWHPHQW GHV UHMHWYV GYRUSDLOODJH SDU XVDJH
GHV SURGXLWV FKLPLTXHV DILQ GNDPpOLRUHU
OHVGLWHV SUHVFULSWLRQV HW GpILQLU FODLUHPHQW OH
FRQWHQX GIXQH eWXGH GY,PSDFW
HQYLURQQHPHQWDO VLRSOLILpH TXL GHYUDLW
LQFOXUH XQH GHVFULYWLRQ GH OfpWDW GH
UplpUHQFH XQ SOoDQ@ GH JHVWLRQ
HQYLURQQHPHQWDOH HW VRFLDOH |[XQ SODQ GH
JHVWLRQ GHV UpVLGXV HW XQ SODQ |[GTLQWHUYHQWLRQ
GIXUJHQFH

ORGLILFDWLRQ GH Of$UU[rwWp

Qf 063 /&( '*63 '6 '+ GX f 063 $UUrWp QFf 063 /&( '*63|'6 '+ GX

VHSWHPEUH ILIDQW OHV OROPHYV GH WHIEMW\WPEUH PRGLILp HW SUHQDg\\;VVDWQ LIHU
GHV GpFKHWV GDQV OH P/LOLHX(6WXFR® DWIHQ OHV QRUPHV DSSOLFDEOHY DX] LA H Y
GfLQFOXUH GHV QRUPHV|DSSOLFDEOHRLIX[HWMVHYV

PLQLHUV

ORGLILFDWLRQ GH Of$UU[rwWp

Qf 063 /&( '*63 '6 "+ GX f 063 $UUrwWp Qf 063 /&( '*63|'6 '+ GX

VHSWHPEUH IL[DQW OHV(P PHV GH WHIM\WPEUH PRGLILp HW SUHQDQW HQ

GHV GpFKHWYV GDQV OH PLOLHX QDWXUFHR® IWIHQ GHHV QRUPHV | DSSOLFDEQHVWDW[GX|1LJHU
VSPFLILHU TXfLO VIDSSOLTXHOH5G L olvinvoD/ovoomIRvMR QY GH SURGXFWLRQ HW GH WUDQVSRU
GH SURGXFWLRQ HW GH WUDQVSRUW | GTK\GURFDUEXUH
GIK\GURFDUEXUH

OLQLVWQUH GH OT(QYLURQQHPHQWY HIZHRS BHADHIXNE UXWPESIHEDLQH HW GX 'p
OLQLVWQUH GH OD 6DQWp 3XEOLTXH

OLQLVWQUH GH OT(QYLURQQHPHQW GSiS HDFPH @O XEUDLBAPHSUEDLQH HW GX 'pYHOR
OLQLVWQUH GH OT(QYLURQQHPHQW GSHS HDFPH @O XEUDLBAPHSUEDLQH HW GX 'pYHOR



9ROHW

OHVXUHV DFWLRQV S

$FWHXU
UHVSRQVD
PLVH HQ °

,QGLFDWHXUV GH PLYV

(FKpDQF

BRXUFHV
ILQDQFHH

(ODERUDWLRQ GHV QRUP
JHVWLRQ HQYLURQQHPH
H[WUDFWLYHV FH TXL S
FRPSWH OHV ERQQHV SU
HQ OD PDWLqUH QRWDPH
GH OD JHVWLRQ GH OfHD|X
OD JHVWLRQ GHV UpVLG
FKDQJHPHQWY FOLPDWLT
ULVTXHV FOLPDWLTXHV
OH FRQWHQX ORFDO OH
UHVSRQVDELOLWp VRFLD

HV GDQV OH
QWDOHV GH
HUPHWWUD
DWLTXHV LQ

AT

XV G OfDQd
XHV HW OD
OD GLYHUVL
SDUWDJH G
OH GHV HQW

GRPDLQH GH

V LQGXVWULHV

GH SUHQGUH HQ
WHUQDWLRQDOHYV

O1rR GRHP\D LQHHODWL Y HV
FRQIWYP RO NPQ@MWDOHV
S DISW DWW QY BX[pODERUpH
JHVWLRQ GHYV

Wp ELRORJLTXH

HV UHYHQXV OD
UHSULVHV HWF

oD
GHYV

JH
LQ

j

V

VWLRQ
G X 3\ U WHH\Q

GH
HQW

DLUHV

(ODERUDWLR
JXLGHV HW P

*XLGH SRUWDQW VXU OH
IHUPHWXUH HW GH UpK
PLQLHUV OD IUpTXHQF
H[LJHQFHYV JRXYHUQHP
SURFpGXUHY DGPLQLVWU

i FRQWHQX
DELO?WDWL
H qmuw&vm

1 Q WD H
DWLYHV HW,

GX SODQ GH
?Q GHV VLWHYV

\P(H-{/IHUPHWXUH HW

F

GH UpKDEL

° LU Wi

Bl v

*XLGH SRUWDQW VXU Q
QPERQGRQ HW GH OD Up
DIPWHOROLHUY  OD 1UpTXH
H[LJHQFHV JRXYHUQHP
SURFpGXUHV DGPLQLVWU

H FRQWHOQX
KD EML B1BE D W
iQFH 0GHV U

-|QWfD&}_|_I-g%
DWLYHV

LQLHUV pODERUQ
GX SODQ

LRQLGH VSRUWB®W VXU O
PPEDIQRARQ @MWV GH OD Up
H®pPWORE®LHUV pODERUp

H FRQWHQ
KDELOLWDW

X GX SODQJ
L R G D&MAH Q]

D MUHW

*XLGHV GYT(YDOXDWLRQ
(( GX VHFWHXU GHV L
*XLGH (( GHV SURMHWYV

GHV SURMHWY SpWUROLHUV

(QYLURQQH

P R

*X((GBHY( SURMHWY PLQLHU

1 PXIQAHD/OET (YDOXDWLRQ (
HEW WDHFRWWLIY XIY GHV LQG XV

DYLURQQHP
WULHV H[wWU
/' *XLGH ((

SpPWUROLHUV pODERUpV

HQWDOH

JHﬁ@&&ﬁ&

SR

OLQLVWqUH GX 3pWUROH



$FWHXU

GH
HQW

qUH

PHV

HV

9ROHW OHVXUHV DFWLRQV S| UHVSRQVD J,QGLFDWHXUV GH PLV| (FKpDQF IGLR)E)UFHV
PLVH HQ ° QORI

*XLGH GH ERQQHV SUDWLTXHV | SRXU
OfDPPOLRUDWLRQ GH QTH[SORLWDWLRQ PLQLqUH
DUWLVDQDOH HW j SHWLWH pBEHOOH MXU OHV DVSHEWY . (/oo | n
GH VDQWp GIK\ILGQH |GH .VpEXULW H of QQ
SUPYHOWLRQ GH ofxwilolVoWiko Gﬁg P$%8§£W6RQ' GH QYH[SORLWDWLR®2/PLQL
FKLPLTXHV HW GXx wubpypLof 433 g1 B3WYY ERP @b HW SHWLWH pFKHOOH pODERUp
YLROHQFH EDVpH VXU OH JHQUH GD|QV OHV VLWHYV
PLQLHUV
0DQXHOV GH ERQQHYV SUDWLTXHYV
HQYLURQQHPHQWDOHYV HW VRFLDOHY GHV QRUPHV
GH VPFXULWp GIHQWUHWLHQ HW G-|°P|9|Z€$1\§M D Q%M ERQQHYV SUDWLTXHV
GHV LQIUDVWUXFWXUHV| HW 09TXLS-|HEé e HQc\;NﬂDHOQHV\)/uS\\//vVLngthOgn PC;]';_V QRLD]_QUH
LQGXVWULHV H[WUDFWLYHVf 0$RXY DGI¥\>/(\U)|:|: IU%EQI/@NUXFWXUHV HW pTXLSHPHQWV G
PHLOOHXUH JHVWLRQ ~HW  XQ VXLJ¥h ULHV H[WUDFWLYHV pODERUPHYV
LQIUDVWUXFWXUHV HW gTXLSHPHQWY | ERQVWUXLU

HW RX UpKDELOLWHU




30DQ GIDFWLRQV GH PLVH HQ °XYUH WHVHRHNVXSBIFLWRWLRQV GF
/H SUpVHQW SODQ HVW pODERUp HQPYXH BO® GV UG LG HWHDFEMEIDRIQW 5
UHQIRUFHU OHV FDSDFLWpV G BGXDO/AWHHWY HGW UDDFF W HYMAL R @D GHAW L
PHVXUH DFWLRQV SURSRVpHV OHV DEMW HOMYV UGIH ISRIDNVIDXE OW \G I& H LP\
OHV pFKpDQFHV HW OHV VRXUFHV GH ILQDQFHPHQW



7DEOHDX 30DQ GH PLVH HQ °XYUM\GHAD SOFRUMRQY GH UHQIRUFHPHQW G
G XYY 6RXUFHY GH
9ROHW OHVXUHV DFWLRQV | UHVSRQVDE(Q L QGLFDWHXUV GH PL\ (FKpDQ X
HQ °X ILQDQFHPHQW
$SSXL j OD PLVH HQ SODFH GHV PDW[pULHOV HW
PTXLSHPHQWYV GﬂHQFDGUHPHQW PEUH GH EDVVLQV SLIORWHYV |GH
*pRPHPEUDQHV GH FRQVMHYXFWLRQ QVWUDWLRQ FRQVWUXLWY HW pTXLSpV GH
EDVVLQV DFTXLVLWLRQ URWRUV GH UMRFREHEEYHPQHV f3DUWHQDLUHYV
GH PHUFXUH HWF  SRXU bOQWSUHU Op1gib¥EWHREOH URWRUV GH UHF\FODJH GH
GHV UHMHWYV VROLGHY HW OLTXLGHVphYEXYHGIRKUOQLYV
WUDLWHPHQWYV PLQLHUV DUWLVDQDX]
fORQWDQW RFWUR\p
$SSXL HQ PR\HQV ILQQ!Q)FOLHUV ‘
ORJLVWLTXHV j OD FU DWL%g vf%)é%‘WVGﬂDSSXL ORJLVWLTXH D$FRIYWp GDQV OH
GpGLpHV j OTH[SORLWDWLRAB8wLVE UH GH OD FUpDWLRQ GHV JRQHV GpGLpHV j
OfH[SORLWDWLRQ DUWLVDQDOH
5HQIRUFHP HG S%w% I A AL SR IMBEhH e FRQWUTOH LY HQ|SGBEY, ABEEUINY
FDGUH LQVW LQ \;% .?9#2
Q KRR @ YRPL T X H YV fO3H
JRUPDWLRQ GHV RSpUDWHxdhv pFRQRAFHEHH GH VPDRFH GHIRUPDWLRQ PHQpHY
VXU OHV RSSRUWXQLWpV Rl@jLEJQNHV $ [ WRPHEW KV B PVHINUVRQQHV| FRQFH U QEWIYW GX|1LJHU
UpJLVVDQW OD SURPRWLR® FRQWHQYX QREPOpy HORSSpV
1 U
$FFRPSDJQHPHQW SRXU OR9OTXHVWL QV PLVHV HQ *XYUH GDQVf%m,D%@M 64
VWDELOLVDWLRQ HW GH Uk ®pSORLHP FRPSDIQHPHQW SRXU OHV TRWVWLRQV GH
DELOLVDWLRQ HW GH UHGPSGRbURHRIM LUHY
%FRFFRDPOSQJD%HS?SQNSXEX prYODORSSHf (77 q/ﬂDFWLRQv DFWLYLWpPV PLVHV HQ {1XYUH
) dp FI’b“% H FDGUH GH OYDFFRPSD Y@M DU HV
SURJUDPPHV GH GpYHOIRSSH W GHV RSSHPHQW OREDD
FRQFHUQpHYV f03H




$FWHXUV

IROHW OHVXUHV DFWLRQV | UHVSRQVDEQ JQGLFDWHXUV GH PL\ (FKkppq JCGRXUFHV GH
< ILODQFHPHQW
HQ °XYUH

3URPRWLRQ HW YXOJDULVDWLRQ f76$WV GH WHFKQRORJLHYV SURPXHV HW
WHFKQRORJLHV SURSUHV f@® WUDLWHPHQWUGHpHY SRXU DVVXUHU QH*@UDLWHPHQW C
OfRU OfRU
(ODERUDWLRQ GIXQ 30DQ GH FRPPXQ(é. %/% B
GDQV OH FDGUH GH OYH[SDRLWDWLR 5&&%&, JESRXQLFDWLRQ pODERUDR HW PLV HQ
HW j SHWLWH pFKHOOH
&UPDWLRQ GTXQ FRPSWRLgJ CEH FRPPHL%FI—%% .
CTRULVVX ot OTHISORLWEWPRO DUWLYB RLUV PLV HQ SODFH HW RERUDWLRQQHO
(ODERUDWLRQ HW PLVH HQ °XYUH GfXQ 30DQ
GH IRUPDWLRQ GX |SHUVRQQHO | f@®DQ GH IRUPDWLRQ pODERUp [HW PLV HQ
OTDGPLQLVWUDWLRQ GH OfI¢iQYLURQQRRHQM GHV F*2/% HW
PLOHV HW GX SpWUROH vx& OHYV HQEMMJ[ D DXWUHYV
DX[ VHFWHXUV PLQLHU I Q(68&Rps({V¥ eBRPEH sHUVRQQHY IRUPPHY shbUwHQDLUHYV
OTH[SORLWDWLRQ PLQLqUH DUWLVD®@DKGP HWWERIQFHUQpV
SHWLWH pFKHOOH HW SpWUROLHU
SHQIRUFHPHQW GHV | FDSDFLWpV fi*h\bEUH GH YpKLFXOHV DFTXLV|SRXU DVVXUHU
VWUXFWXUHV HQ FKDUJH ¥ VXLYU FEBRWNISE GX VHEWHXU P01 HW
HOQYLURQQHPHQWDO GHY LQGXVWULHV DXWUHYV
HIWUDFWLYHV HQ PR\HOVO(BPRILVWEFYSHNW HW QRPEUH GTDSSDUHLQV &y AHVGELHM v
DSSDUHLO GH PHVXUHV HW GTDQDO\VHRFTXLV
JRUPDWLRQV GHV VWUXFWXUHV HQ [FKDUJH GX
VXLYL FRQWU{OH HQYLURQQHPHQWDARPEMW GH VpDQFHV UpDOLVpHV
:;ggf:(\'_"t’}’g;\'jvPHL[QV\L'UVDFQ’\;)LV\TJ"‘VO@D%\E/)]C'l'_l} \Q%SJ\MW%HUVRQQHV D\DQW|VXLYL GHM
FRPSULYV VXU OfXWLOLVD L@( 8chv HAPLBWREY VW SPFLILTXHV DX VHRUHWHQDLUHV
PHVXUHV HW GYDQDO\WHWIIRXU | PHNPUHQWYV GpYHORSSpV DX FRXUV GH FHV

SHUPHWWUH GH UHPSQ
PLVVLRQV

LU FRUUHFWI

1 P HRQUWP DOAHDRUQWN




SEWHX DY 6RXUFHV GH
9ROHW OHVXUHV DFWLRQV | UHVSRQVDEQ JQGLFDWHXUV GH PL\ (FKpDQ
: ILQDQFHPHQW

HQ °XYUH
5pDOLVDWLRQ GHV pWXGHV WKpPDWLTXHV
FRQWU{OH TXDOLWDWLI GH OfpWDW GH
FRQWDPLQDWLRQ GHV| UHVVRXUFHV| HQ HDX
LQYHQWDLUHY FDUWRJUDSEbH HWF , H 2H f*@m
GLVSRVHU GY{XQH VLWXDWkR GH upth %QNI gf\/D;’VRL(?Tz(EHC;/HUpDOLVpH ) RUW A
EDQTXH GH GRQQPHV HQY @é)ﬁ;?QHPHQ B S SDUWHQDLUHYV
VRFLDOH SRXU FKDTXH VHFWHXU |&H TXL
SHUPHWWUD GH UHQGUH OH VXLYL
HQYLURQQHPHQWDO SQXV HIILFDFH
9XOJDULVDWLRQ GHV |WH[WHV UHODWLIV DX]
LQGXVWULHV H[WUDFWLYHV HQ GLUHFWLRQ GHV
SDUWLHV SUHQDQWHYV | GXf ¥tHFWHXU ¢ MHEFEYY VpDQFH UpDOLVpH | 2/ HW
WHFKQLTXHV DXWRULWpPY DGPLQUVWUDWLYHV DXWUHV
DXWRULWpPV FRPPXQDOHV HM XWXPLERREUD GY SDUWLHV SUHQDQWHYS FRR FEdDBROHY
H[SORLWDQWY PLQLHUY HW OHXUV DVVRFLDWLRQV
OHV LQGXVWULHOV HWF
alsorLwoowy PLoLiuv. CDUWLVEHERRUM SILOIRUPEWLR Mu B L
SDUWLFXOLqUHPHQW |[HWT &Hv sRrRsX 1 feo)
ORFDOHV VXU OHV HQMHX[ @(smV' 'DX|[ FOQRKEWHI GHVVpDQFH PHQpH
H[WUDFWLYHV \ FRPSU|LV VXU OH WUDY.
HQIDQWYV GDQV OHV PLQHV DUWLVDQD%‘I—%)\%QU&%\{_' SHUVRQQHV FRQFHUQpHV
$SSXL j OD PLVH HQ SAODFH GHYV FRPL(/\%[%F H GHTFELPSLV\(/F’ GH VDQWp HW VpFXULWp
VPFXULWp HW VDQWp [DX fQYHDX G RREWHY P P
(0$3( DLQVL TXYTj OHXUN pTXLSHPHQWNM RREUH GH SHUVRQQHV| IRUPpHV #2@ PDW L qUH
DX UHQIRUFHPHQW |WHFISBETXHV | GHWDQWp HW VpFXULWp
PHPEUHYV f7KqPHV GLVSHQVpHYV
$SSXL j OD PLVH HQ SODFAOIXQ &aDGFE®GHH GH FRQFHUWDWLRQ PLV H@/SODFH| HW




$FWHXUV

IROHW OHVXUHV DFWLRQV | UHVSRQVDEQ JQGLFDWHXUV GH PL\ (FKkppq JCGRXUFHV GH
o XY UN ILQDQFHPHQW
FROFHUWDWLRQ DYHF OHV SRSXODW|L RRSH OBRWDREQHO
OHV FROOHFWLYLWpV ORFDOHV OHNV 21*V OHV
DVVRFLDWLRQV HW |OHV JURXSHPHQWYV
VRFLRSURIHVVLRQQHOY HQ YXH |GIXQH
YPULWDEOH LQWpJUDWLRQ GHV SUPRFFXSDWLRQV
GH VpFXULWp HW VDQWp UHODWLYHY j OTLQGXVWULH
PLQLqUH DUWLVDQDOH|HW j SHWLWH| pFKHOOH GDQV
OH SODQ GH GPYHORSSHPHQW ORFDO
f(WXGH GLDJQRVWLTXH GHV | (QWUHSULVHV
OLQLQUHV $UWLVDQDOHV HW j| 3HWLWH (FKHOO
(083( HW OHV SUHVWDWDLUHV GH ELHQV HW
GH VHUYLFHV GX VHFWHXU PLQLHU UpDOLVpH
3URPRWLRQ GX FRQWHQX ORFDO HWGS5EMXBDGX FDGUH OpJDO UqJOIﬁIE QWRLUH Hw
UHVSRQUDELOLWp VRFLPWDQH GHY | HQUNMBWEWELRQQHO HQ YXH & I%Y HU GH\
GDQV OH VHFWHXU GH LdDG VWULHY 1 ROUWBFMILYWVSRXU XQF PHLO()Hg ajwij%[)\/wmp
DX 1LJHU FRPSWH GHV FRQWHOQXV ORFDX] 55
UpDOLVpH
fLIRPEUH GH SHWLWHV HW |[PR\HQQHYV
HQWUHSULVHY PLQLQUHY UHQIRUFpHV [HW RX

FUppHV




3/$1 &$'5( '( *(67,21 (19,5211(0(17$/( (7 62&,$/(

/HV WDEOHDX[ TXL VXLYHQW GpFOLQHRQQBIRPWHGWDQW &D\G &RIFG Bl O \
pODERUp j OD VXLWH GH OD SUpVHQWHJRDWDH P MRXDOGHHW yRIFQ B D
GX VHFWHXU GHV LQGXVWULHV SHORIWDBEWLERAYV POYL §BB¥ HUMIOM
PFKHOOH HW OfH[SORLWDWLRQVPRIQQIHUMN ¥ \W BpMQRDpAKNOOH SUR

,OV VRQW VWUXFWXUpV DXWRXU GHVW SRXQWNVVEIYPRMNWWYV 3KBRPEY

FRQFHUQpPV HIIHWV HQYLURQQH PHI\QDWDHX[ H Y GULAEBIDEX LB\R B H QP I/ H O
OHV VRXUFHV GH ILQDQFHPHQW



7TDEOHDX

30DQ &DGUH GH *HVWLRQ ORUWRWDRI@PH PWQIOGHUHW BRWLYOB XOHS HW j SHWL\

3KDVHYV

6RXUFHV GYLH

&RPSRVDQ
FRQFHUQpP

(ITHWV HQYLURQQ
VRFELDX]

OHVXUHYV

,QGLFDWHXUV GH

6RXUFHV
ILQDQFHP

Mo

fOLVH HQ SODFH GX P

DFDQLVPH

SHUPHWWDQW OD FR
rHVWUXFWLRQGHQHeruxmﬁwme)U?%gﬁ%§g&%ﬁ§g£?g%ﬁthWLRQ
HW VD SROOXWLRQLSPH PHOLHUY DUWLVDQDX[ HW j SHWEWH
JoonuLHY wUgERE, HY SDWDFPFKHWY VROLOHVERWGUA X ERPSULY Seru oy SEMRURTE ey
P f'pPJUDGDWLRQ GHf @Dy HXP® IS WD FH GHV G E &H\QﬁchVG ﬂBO$LWDWLR
YLVXHOOH GXSD\EQMﬁHWWDQM/ODJH«W¢ L9+¥§@W4WW%50H
JpQpUpV VXU OHV VLWHV GTH[SORLWDWLRQ
PLQLJUH DUWLVDQDQOHY HW j SHWLWH pFKHOOH
fOLVH HQ SODFH GHV FR
GTRUSDLOODJH GDQV %, ﬁgﬁﬁfEdﬁ%%@SDLOODJHPLV
3UpSDUDWLRQ GHV VLWHV SRXU fOLVH HQ SODFH GHYV Q &@E&%ﬂ RQWU{OH GHYV
&RQVWUXFMHR@QoDM+GHVSéLW% 'HVWUXFWLWQGH(ﬁf%égﬁﬁﬁﬂpﬁggv%Jh Y QJ%? N
3 DLUHV
SXLWV JDPhwV HU C¢LQFDGU PHQW
FRQVWUXFWLRQ fSHQIRUFHPHQW GX GL %6'3 PLOLHUYV
GHY EDVIV YLH FRQWU{OH GHV EULJD \FL H?%W%Q Q
HW H[SORLWDWLRQ GH OD QDWXUH
GHV VLWHV f,OQWURGXFWLRQ HW YXOJDULVDWLRQ GHYV
WHFKQLTXHY DOWHURQDWLYHYV j q&XWLOLVDWLRQ _
GHV SURGXLWYV FKLPLfXHE&Q%b& VHUQDWLYHV |
GHV (0$3( WHOOHYV T(HQﬂ%Wh@bMBWLR@ GHV SURGXLWYV
SDU JUDYLWp OD IXVLRKIFAWKHYHGRRY OHV (0$3(
7UDLWHPHQW G%{ & DHg Wﬂ%f& OTXWLOLVDWLRQ GH f@&&ﬁ#ﬁbHV(;H/HQVLELOLVDWLR
XWLOLVDWLRQ (G Q PLOQDWLRQ SHMDQLVDWLRQ GHV VpMOHHIHY QXLVDQFRY VDRWWRY Y H
FKLPLTXHV PHJ% WHUUDL UYVVRXUFHV HQHDXHQFRQWUHYV FDUDYD@#MHMH OfXWLOLVBWRRRAVEHYD FW I
F\DQXUH HWF 2 VHQVLELOLVDWLRQ VUXWBRGXI MW HKERNTXHV
VDQLWDLUHV OLpHV | ©FXMPIHHCHNW SR SEBWN srRx U
FKLPLTXHV OH VXLYL GHV HPX[ DXWRXU|GHYV

VXUIDFH HW VRXWHU

VLWHV GTH[SORLWI

f6XLYL GH OD TXDOLWp

EHYHD RE@HHUYV
UDLQHV DXWRXU G

DUWLVDQDX
HV

—_




6RXUFHV GTYLH

&RPSRVDQ
FRQFHUQQ®

(IHTHWV HQYLURQQ
VRFLDX]

OHVXUHYV

,QGLFDWHXUV GH

6RXUFHV£
ILQDQFHPHQW

SHWLWH pFKHOOHV G
PLQpUDOHYV

HY VXEVWDQFHYV

JRQoDJH GHV S

KLWV

JDOHULHV WUDQFKpHYV

LQVWDOODWLR
XWLOLVDWLRQ

FKLPLTXHV GDQV OH FDGUH

GX WUDLWHPHQ

D)ONQHF BIMSDQERPDRKXH GTLQWR]

GE R PHYRVARXDXWMYD XQH YRLUH PR

W GH PLQHUL

fOLVH HQ SODFH GHV
GYRUSDLOODJH GDQV

fOLVH HQ SODFH GHV
LF@W@%§%&&§QGS%V%
UWRLVpHV

fOLVH HQ SODFH GTXQ
GIHQFDGUHPHQW GH
PLQLHUV DUWLVDQD X

FRERUGBRERUV GTR
OHY SR@IFW ERLVp

@B VGWDPBRIQVL |
H VVXX OHLLYGID X QG 1V
H\G HR/QFHRUU LG R UV

fOPFDQLVPH PLV
GEREBVDWMAUHU (¢
V (1D Rill S/ORLWWD Q
[ W VY ISHDALDAXH 16 B/

USDLOODJH PLV
HV

SRXU OH VXLYL H
DGPLQLVWUDWLI
f3DUWHQDLUHV
HQ SODFH
DIHQFDGUHPHQW
WV PLQLHUYV,
HOWLWH pFKHO

JRQoDJH GHV S

JDOHULHV XWL
SURGXLWYV FKLE

SUPVHQFH GHV
YHQXV GTKRUL]

FRQVRPPDWLRQ

VWXSpILDQWYV

KLWV

HWF

DA,

(HUDLQHV GH
QFHUQpPHYV

R
Al

LUHV HW
XWIOHVHQ SODFH GTXQ

HWG QHIY FORRIMHPIHYMR G W V

VREWHWHUY DUWLVDQDX

éo FDOQLVPH PLV
LYYWD
[ %WWH§H%§W&TH

HQ SODFH
)ﬂH%FDGUHPH%W
whS B UHRBAUHYV
HOPWLWH pFKHO

)RQoDJH GHV S

FRQVWUXFWLR(

FLUFXODWLRQ

KLWYV

GHV HQJLQV

D SIMN. FROCPV8 X U

RSV buwLvDQD

[ W VY ISMHONRDAKH i3 W

fOpFDQLVPH PLV HQ SODFH

L9 ¥3 w§ SODFH GIXQ GERERVAVWMAUHU OQTHQFDGUHPRHQW
rn%i@%E GUHPHQW GHV K[l$0 Rl F®RMMD Q

WAD B MG QR HV
HOHWLWH p[FKHO




7TDEOHDRODQ &DGUH GH *HVWLRQ (QYLURQREVHQWDOHOWHHNW SREFQ D6 Hp E KIHOWRH WBDWMHWY PLQLHL

P EP ARG (ITHWV 5HVSRQVDEOHYV ,QGLFDWHXU IGL%)I(DL:)FFHV Gl
3KDVHV FROFHUQg HQYLURQQHP OHVXUHV
P VRFLDX] OLVH HQ ° 6XLYL FRQ
f5HPLVH HQ pWDW GHV|VLWHYV

3UpSDUDW,

'pJUDGDWLRQ G
VWUXFWXUH

f%RQQH

SHUWXUEpHV DXVVLW|{

RUJDQLVDWLR

PRVHPQXHU OD SHUWX

JXY\)_Q/&(I-LRAPU GX SD\VDJH

W DSUQqV OF

Q GHV FKDQ
UEDWLRQ G
i

AV WUDYDX|

WLHUV SRXU
H OD TXDOLW

Pf (WDW GHV VLWH
OHV WUDYDX]

V DXVVLW{W

FRQVWUXH
3KDVH wU

0,
SROOXWLRQ omL(yHVHQ SODFH GT1XQ BODQ GH *HV «/}_(f\( f3* pODERUpPV HW6RIF\ I WK H
f6RO SD\VDJAPFKHWYV GHV 'PFKHWYV 3* VRQLGRH-mHMeV HWO&U*:WE'WV °XYUH GDQV OH|FOURMH®NV
XLGHV TXL VHURQWFR@MDUPQPYX HFRXUNHV W H RKQb ¥ & KV FRQFHUQpV
3HUWXUEDWLIRQS DYDX[ EROFHUO PV
TXDOLWpP YLVXHOOH GX PY] f (WDW GHV HQJLQV GHV
SD\VDJH fODLQWLHQ GHV HQJLQV HQ ERQ pWDW GH FKDQWLHUYV
IRQFWLRQQHPHQW SRXU pYLWHU OHV IXLWHYV
GHV KXLOHV HW GHV K\GURFDUEXUHV
SRXYDQW FRQVWLWXHU XQH VRXUFH GH
SROOXWLRQ FRQWDPLQDWLRQ GX| VRO
LRO HW Q Q Q Q
WLRQ fOLVH HQ SODFH GHV V\VWqPHV G{DEDWWDJH
DYDX] GHV SRXVVLQUHV GDQ[V OH FDGUH GHV
WUDYDX[ GH SUpSDUD GRF({pHV\\;Vp\I;R% UX’FHNLRQJG\VWqPH PRVHOVGRELpwWaY H
ORGL'LFDWLRQfﬁ’rB'L%QVLH GHV HQJLQV FEMIDEDWWDJH G HY¥ (BRYWva U
f4XDOLWp GHQHR GH DY @@,}/\5 RQ YLFHV WHF v
P PRYFW HQW SRKU UpGXL i &SHV WOW EHY 1oL hRREEV WRry

pPLVVLRQV SROOXDQV
SURYRTXHU OD SHUWX
GH OYDLU DPELDQW

VHV VXVFHS
UEDWLRQ G

WARE@RHAU @BV

H OD TXDOLWp

'LPLQXWLRQ

%1
ODFH GTXQ 3®FEFQ_§Wp’\,HHW g‘ﬂ;ﬁ@ 7 RV H
rsnvvrxur B vg;n\jﬁﬁ{% EPORh o w o x S QWD ¢ BWW sy popERUP HW BRERPIAY
QT RtWbDwLI TXH TXxpoL VHUYLFHV WHFREUTXHV FRQFHUQpV
GpFKHWYV FRQFHUQpPV
'"HVWUXFWLRQ® fGOIJr\YH HQ °XYUH GHV PHOREGHAMWPY HW SURMHWV oy xuny SULVHVgRW| BiMhVH
fIDXQH KDELWDWV GH F@'gé&LgJ[\:}VL\(,VgC'V‘T’:URWMG '2((})[2 'DX%H WUy YUH SURMHWYV




3KDVHYV

&RPSRVDOQ THWV BRXUFHV Gl
FROEH HQYL(URQQHF OHVXUHV 5HVSRQVDEOHYV QGLFDWHXU| || vhoF
VD IXLWH YHUV Gy WRO@H V VHUYLFHV WHFKQLTXHV FRQFHUQpPV
SOXV FDOPHYV FRQFHUQpV
fBHQVLELOLVDWLRQ GHV HPSOR\gV pODUJLH
DX[ SRSXODWLRQV ULYHUDLQHV| VXU OHV fIRPEUH GH VPpDQFHV PHQpH\
ULVTXHV OLpV DX[ WUDYDX[ SUp§DUDWLRQ HW HW WKgPHV GpYHORSSpV

FRQVWUXFWLRQ GDQV OH FDGUH|GHV SURMHW
GIH[SORLWDWLRQ PLQLQUH | [JUDQGH Yg%)l?gv\\//HGUHYa(%SVYLHR%WLRQ HwW
FKHOOH
P GIXUJHQFH pOD[ERUpP HW |[PL\
f(ODERUDWLRQ HW PLVIH HQ °XYUH GHV SODQV °XYUH
5LVTXHV VDQLWOHUHMWUHEWHQWLRQ H GILOWHU%M J(g
o EXULWo hYPEXULWDLUKY GREWIBAKH DX FRXUV G@ﬁw‘&/m\b“ﬁ% U@B’ \)(yLnyvl%IEECLEJEVngVVXWLHégJthmeuMVST/LW
fép P Y YEOWRN R oHXUVSHRSBHPWLRQ HW FRQYRQAKXEWQR -w\ﬁ)‘(lQDVKHUOHXUV FROFHUOQpV
ULYHUDLOV GIH[SORLWDWLRQ PLQLqUH j JUDQ
. .
f'RWDWLRQ GHV FKDQWLHUV HQ ERLWH fé’l_RVL;’VRHQJngaUVPX)UFLOHHV ) .
SKDUPDFLH SRXU SUHQGUH HQ FKDUJH OHV OV SRQLEOH YL, oY,
SUHPLHUV VRLQV GIXUJHQFH [
f'/RWDWLRQ GHV WUDYDLOOHXUV  HQ fl%ITDECL;JEVHSVgVVI\_/\\/\/SLHRV GC;”S/ PLV
PTXLSHPHQWY GH SURWHFWLRQ LQGLYLGXHOOH | OD &LVSRYEWE Q
DGpTXDWV HW GHV| FKDQWLHUV HQ
(TXLSHPHQWY GH SURWHFWLRQ FROOHFWLYH
f GHQWLILFDWLRQ HW BUpVHUYDW|LRQ GX
SDWULPRLQH FXOWXUHO HW KLVWRULTXH DX
FRXUV GHV WUDYDX[ GH SUpSDUDWLRQ HW
WUXEWLR® FRQVWUX.FWLRQGGHV SURMHWY G{HISORLWDWILRQRPEUH GHV VLWHY HW RX
3DWULPRLQH s'ﬁ)& WEEEW [rg saVH 1 JUDQGH pFRERPHhwpv HW, BWY U SPWULPRLQH KUVARELRWRN H
oo BBl e on e ensier <o SRaCSRakyy v ey RS | S
KLVWRULTXH p v 3URFpGXUH PLVH K&
IRUPDWLRQ GX SHUVR[QQHO DILQ TXﬂ@%v ° f P
VRLHQW HQ PHVXUH G|H VDYRLU FRPPHQW

GpFRXYHUWHV IRUW XU

UHFRQQDVWUH WUDLWHU HW UpD

WHV

JLU HQ FDV GH

%LHQV
LQIUDVWUX

SHUWXUEDWL

FWIXVYEVYHQV H

LQIUDVWUXFV

RRE RIWHIMEFWLRQ HW
W SRXYDQW rWUH DIIHFV
VXBHRMHWY HW LQGHPQ

U B FLPWWHPH

ViR GHQUVQOH
LVDWLRQ M

g

X VW &

UH G&V.

V¥ 7\SHV HW QRPE|
LGHQWLILpYV HW

< <t




&RPSRVDQ (ITHWV 6RXUFHV G
3KDVHYV FROEH HOYLURQQHE OHVXUHYV 5HVSRQVDEOHV QGLFDWHXU| || vhoF
PTXLWDEOH GHV SURS[ULPWDLUHV[FRQFHUQpV VHUYLFHV WHFK(
FRQFHUQpV
f(ODERUDWLRQ GHV SODQV GH
UpDPpQDJHPHQW GHV [VLWHV HW
WUDYDX[ GIDEDQGRQ BRF@WQ\/H@/ gqﬁlgg\g%x JH%Q)DQ PODERUp HBRFLYWIY H
GpILQLU OHV RSWLRQVR VO YUH_ UpDPpQ D JHPHNNWNW
UHPEOD\DJH SURJUHVNVLI AW RX gMokwrFHYV WH GHV VLMROEHUOpV
UHPEOD\DJH QRWDPPHQW SRXU OHWRQFHUQpPV
SURMHWYV PLQLHUV
fOLVH HQ SODFH GHV SJURJUDPPHV|GH
PDLQWHQDQFHSUpYHQWLYHSHUP% DQW GH
PDLQWHQLU UpJXOLquwHHQmeQ \%W%Lﬁi RJUDPPH GH | 6RFLpWQV H
WRXV OHV HQJLQV HW| R QEMN A (¥NH8DQFH 5 g RHUGWALWY H
XWLOLVHQW RX FRQWLHQ HQM/ H Y HDW E 4y HW H ' HW PLYV HRQ EXNYWiB v
GDQJHUHXVHV \ FRPSULV GX FDUEKR®EHW QpV
f3HUWXUEDW|LRD W fop-OH HWF
VWUXFWXUH ?MV/*F{OH'QWSMBFH GHV 30DQV GH *HVWLRQ.
* 4
3kDpvH | 8RO SDIVDJH SROOXWLRQ| " GHV 'pFKHWV HW GHVP@MMJNHN/H@ BWMUHV'pODERUpHM/&Rf%ﬁ?FVH
H[SORLWDWLRQ fORGLILFDWLRQ W HPHXVHV DX QLYHIER& ﬁWU%ﬁM L WH E RS UHX H v RMHWV
TXDOLWp YLVXEBRORWEXLWPY SURMHWYV GTH[SORLWHWILRHY FRQFHUQpV
SD\VDJH PLQLQUHV j JUDQGH pFKHOOH FRQFHUQpPV
fOLVH HQ SODFH GHV 3(+' DX IRQGY GHV
EDVVLQV GH VWRFNDJH V HII H@%%%ﬁ@} v 3(+' YLVLEOH DX
TXH OHXU VpFXULVDWL&&EéﬂwB p 1Y @W&LL@LV EDVVLQV ngﬁiﬁ \MV H
UHVSHFWLYHPHQW OH|VF QFMHQPéwH@WQﬁmvaﬁ;%%hT v v
GX VRO HW GHV HDX[ HW OTLQFXUHRRQE Gy py | ® dﬁhGﬂLQHGWQwaB@/
DQLPDX]
fOLVH HQ SODFH GTXQH SURFpGXUH GH

JHVWLRQ GHV SURGXL
PHVXUHV TXL GRLYHQ
FRQFHUQHURQW OHYV
WUDQVSRUW VWRFND
GHV HPEDOODJHV JHV\
FKLPLTXHV REVROQWH

W6 R U pWSHW/R
3#&@?WM%@

JH HPSO
WLRQ GHV
V. HWEF

WV FKLPLTXHV

H@l HY,
¢Y% BN
YHYWLRHY W
SPRGKH WPV

UBv
H P’

RFpGXUH PLV
YHTRRVXYUH

19 e R G

FRQFHU




3KDVHYV

&RPSRVDQ (IMTHWV 6RXUFHV Gl
FROFH HOYLUROQOQHH OHVXUHYV 5HVSRQVDEOHYV ' QGLFDWHXU| |7 ohor
f(ODERUDWLRQ GH OO FDUWRJU[
SRXVVLqQUHV DLQVL szrﬁzFGpﬂwcam SRyLpWpVv H
HWDWUWRJIUDSKLH|GHV
JHVWLRQ GHV SRXVVLUqEHYFE H@ M H WV
OHV RSWLRQV GﬂDEDWWl(DyJH q_ﬁ)\NLHl#‘khF'ﬂ)W\V/\‘HmWL"“\”HV poperBYA
FRQFHUQpPV
PHVXUHV GH SURWHFWLRQ FRQFHUQpPV
4XDOLWp GH '0JbLR@DWLRQGHOD
TXDOLWp GH DYDLU DPELDQW %1(( '*+
f6XLYL GH OD TXDOLWHJ GH OfDLU HWO&HHW DXWUHYV 6RFLpWRV H
OYHDX DLQVL TXH GH OD FKDLQH | VHUYLFHYV fAXDOLWp GH OTPEURMHWYV
DOLPHQWDLUH § ZV]<u -« FRQFHUQpPV
FRQFHUQpYV
fOLVH HQ SODFH GHV SURJUDPPHV|GH
PDLOQWHQDQFH SUpYHQWLYH SHUF’IE% DQW GH f3URJUDPPHV GH
PDLQWHQLU UpJXOLqUFBH-'a-FQWV\A'bQ MAWY U PPLQWHQDQFH S8BT HRWAW
WRXV OHV HQJLQV HW| R @gsm Y|_ H PEOPERMR, SURMHWV
XWLOLVHQW RX FRQWLHQ HQW H Y Hb E Y HW ERQFHUQDYV
GDQJHUHXVHV \ FRPS|ULV GX FDUEXR®®EHWQpV| f(WDW GHV HQJILRQ
GH O KXLOH HWF
f(ODERUDWLRQ HW PLV|H HQ °XYUH fﬁgBSXU%HHWYDV&RQ G,,HYOLﬂH(D
30DQV GH *HVWLRQ GH6RFDIW p\Q B4 \gy\x G'ﬁ%LB(WFV H
f'LPLQXWLRQ G¥HV EHVRLQV PHVXUHY GdirHp JgVWE F('ﬂ(DQrWLWp SURMHWV
SRWHQWLHQ HRRIOFRPPDWLRQ PHVXUHV GH SURWHE "bV W H RV P H suply
QFHUQpPV
(DX f3ROOXWLRO|FRERWMHBR SROOXWLRQ FRQWDPLOB®REIRGHQPV fAXDOLWp GH OfHDX
LRQ
fOLVH HQ SODFH GT1XQH SURFpGXUH GH
JHVWLRQ GHV SURGXLWYV FKLPLTXHV, PHV,
PHVXUHV TXL GRLYHQWGRVFUHWSpU/RIS\B%/ BWY U1BWRFpGXUH PLV @%Eﬁ)#@,}(ﬁi
FRQFHUQHURQW OHV D¥RU &WM%/E)VL VW H PKHT KRV X Y U H WiV
WUDQVSRUW VWRFNDJH HPSO YHY WL R FRQFHUQPV
GHV HPEDOODJHV JHYWLRQ GHV SBR@KH WpV
FKLPLTXHV REVROQWHV HWF
fOLVH HQ SODFH GHV 3(fREXPWDYG A RMHWV 6RFLPWQV H
EDVVLQV GH VWRFNDJHF8&R ¥ HU QXY (% v DLQG\:[L f SURM HWYV
"XH OHXU VpFXUL\ °




3KDVHYV

&RPSRVDQ (ITHWV 6RXUFHV GI
FRQFH HQYLURQQHF OHVXUHYV 5HVSRQVDEOHYV ,QGLFDWHXU ILODQF
UHVSHFWLYHPHQW OHV ULVTXHV GWHIRQBONWMRFKQLTXHV FRQFHUQpPYV
GX VRO HW GHV HDX[ HW OTLQF XU \EIRRSE G p v
DQLPDX]
f(ODERUDWLRQ GH OD |FORM R WbVSH, &RW w &0 WRIUDSKLHICR ESWAY H
pPWH
$PELDQFH VRQRUH LOGLFDWLRQ GHYV S?VW%ﬁH@@% éa MW w@DERUP oRELpiaY
VXLYL GH OYDPELDQFH VRQRUH OVLFAV W HRK e WDSHE H OﬂDP%B@ Fm;wv
FRQFHUQpPV| HQUHJLVWUp DX HUERRV
f6HQVLELOLVDWLRQ GHYV iP%D&O§W%$ﬁﬂqngHolRpEuFIGH VpD?FgVLP%Q@H;
SRSXODWLRQV ULYHU)E_ PYP oY UHKgPHYV GpYHORS%B JHﬁV
VDQLWDLUHYVY HW VpFXU L SWNUYLFHV WHFE T
MSORLWDWLRQVPLQLqUHVjJUDQﬁﬁd&#w&&ﬁWéﬁ%ﬁgﬁg%LsHUVE@@ﬁWUQDV
fOLVH HQ SODFH GHV 30 %n/e u‘@ ggﬁyag f30DQV GH 3UpYH i
HW(HLQWHUYHQWLRQ(?é%Bng#?@ WY ume, QWHUYHQWLR R} % Qf
QLYHDX GHV VLWHV G HFEORIWIWYRQVLFHY WHFRJBTWIPPERUP H L
PLQLQUHV j JUDQGH pFKHOOH °XYUH FRQFHUQPV

6pFXULWp H

O«

FRQFHUQpPV

LVTé(JHV VDQ
W WDLUH

f(ODERUDWLRQ GIXQ 3
FXULWp HW 6DQWp I

L w pdWY BWv wubpvybLo
1V SRSXODWLRQV ULYHU
PHVXUHV QpFHVVDLUH
SRXU VpFXULVHU OHV
SRSXODWLRQV ULYHU
GRLYHQW SUHQGUH H
GX VXLYL VDQLWDLUH

ODQ GH *HVIWLRQ GH OD

DX WUDYDLQ VpFXULWpP
DHXUV HW GHy4 -
DBRHANp WXL I:I.W

VE R 8 H WG
WUDYDLO
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3KDVHYV

&RPSRVDQ
FRQFH

(ITHWV
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3KDVHYV

&RPSRVDQ
FRQFH

(IMTHWV
HQYLURQQHF

OHVXUHYV

5HVSRQVDEOHYV

,QGLFDWHXU

6RXUFHV Gl
ILQDQF

KLVWRULTXH

JUDQGH pFKHOOH

FRQFHUQpV
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'DQV OH FDGUH GHV DFWLYLWP@OWH &KV YLLQ BEKIVOMULW VRIQ[WE QR FWUQH W L
PHVXUHV SUpYXHV UHVSHFWLYHPHQWO i D®D @ HFVD GBUOHD Q&WH GIHD\FWK
HQYLURQQHPHQWDOH HW VRFLDOH

$LQVL OH VXLYL VHUW j YpULIXAUHOB®HVXPBY WpHE HG® D WPW [ & XHDAQV E R
GHV VHFWHXUV PDLV DXVVL OHV HVQWRUDE RV RNV HHW UMHH\O HOR
HQYLURQQDQWHY ,0 VH EDVHUD WWWR®NW GO GRKXKMHNXUEHVX I QS
TXDQWLWDWLYHV RX TXDOLWDWLYHVFLDXY OHV HQIGXWN I Q M I UHR @/Q DR

(Q YXH GTpYDOXHU OfHIILFDFLWp BWWDUFW HQIW PR @OW B B RW/IDYXH VH WO
VXLYL FRQFHUQHURQW OD SUpSDUDWDRRWLOIDNpYyDOLVDWLRQ HW OT|

4XDQW j OfpYDOXDWLRQ HOOH SHUPHWWAKMUDQGE HURQ QH POHQ & DOMHQHGE
GHV VHFWHXUV GHV LQGXVW U L H\D WW WXFW RQHWH D WR X V LGH.T XGH. Y\M B

/H WDEOHDX FL DSUqV GRQQH OHV LQGOHINMWIHRWHNXGN FRDFIHPYPW XD



7DEOHDX 6XLYL pYDOXDWLRQ GHEWLRIQM HQ °XYUH GHV PHVXUHYV
IROHW OHVXUHV DFWLRQV S $FWHXHUQVOL;<HVSRQ JQGLFDWHXUV GH| (FKpDQ IGLF(S)E)%FFHV ORVHQV GH YpULILFI
f 00
ORGLILFDWLRQ UpYLVLRQ <§ \Sé/\éH[WHV ORLY 1IRPEUH GHV WH[WHV - DO RIILALHO ¢
3DUWHQP
SHQIRUFHP HQwCdE LAWY DUUrwpy ' oan PRGLILPV UpYLVpV %WOLTXH GX 1LJ
MXULGLTXH HW f 063
UqJOHPHQWDLUH
(ODERUDWLRQ GHV QRUPHVI ®8QV OH GRPDLQH GH _RXUQDO RIILELHO
JHVWLRQ HQYLURQQHPHQWPOH&GHY LOQGXVWULRUPHYV pODERUpHV 5 SXEOLTXH GIX 103
H[WUDFWLYHV f &153 P
(ODERUDWLRQ GHV JXLGHV Hyy PDQXHOV GDQV,
*XLGHV HW PD|QKBI®WH GH OD JHVWLRQ HQ\[LUR%QIHPHQWDOI- & §EE%E GVH JXLGH HW PDQX*OvsoUWHQD%%HD-@*L\// va PDRXHO
LQGXVWULHV H[WUDFWLYHV 0(6 P P P p
f5DSSRUW GH|IRUPI
$FWLRQV PLVHV UpDOLVpHY VXU OH UHQIRUFHI
5HQIRUFHPHQW GHV FDSDFEWPY GHV DUWLVDOQV SDUWHQ)LS#O/ FDSDFLWpV
PLQLHUV fo(68 " f1RPEUH GYH[SORLWDWLRQ 739 GH UpFHSWLRQ
FRQFHUQpV PDWpPULHOV MW RX
PTXLSHPHQWY)
f7\SHV GIDFWLYLWpV DFWLRQV 5DSSRUW GHI|IRUPI
iggERFUL\FNHpI?/HQN o HPHQW GHV FDSDFLWpVY WHFKQLTXH I-TLVHV e rYun fVXU ORI Ru A
GHV FDSDFLWpV
LQVWLWXWLRC%%@P%‘WFLTXHV GHV DFWHXLZLV FKDUJH GX f(f;g EFE":JQGHH\\//WUXFWXUHV *2 "
HQYLURQQHPHQWDO fo(s P f39 GH UpFHSWLRQ
f1IRPEUH GH SHUVRQQHYV PDWpULHOV HW RX
FRQFHUQpPHV PTXLSHPHQWYV
5HQIRUFHPHQW GHV FDSDFLWpPY. ¥ RSpUDW xUy VERQV PLVHV UpDOLVpHY
p ) p
S FRORPLTXHY $Py( & P URPEUH GIRSpUDWHXUYV | (WDW GX|[ILJHU  5DSSRUW G
f 0& 363 FRQFHUQpPYV

OLQLVWgqUH GX &RPPHUFH HW GH OD 3URPRWLRQ GX 6HFWHXU 3ULYp



ULILFI

9ROHW OHVXUHV DFWLRQV S $FWHﬁﬂJOiHVSRQ ,QGLFDWHXUV GH| (FKpDQ |i%€%ﬁﬁv OR\HQV GH Yp
5pDOLVDWLRQ GHV pWXGHV WKpPDWLTXHV FRQWU{OH
TXDOLWDWLI GH OfpWDW|GH FRQWDPLQDWLR|Q GHYV
UHVVRXUFHV HQ HDX LQYHQWDLUHV FDUWRPUD
HWF HQ YXH GH GLVSRV|HU GW@QHVLWXDWLR% %@%%SSZE%QPW]Légmffto%ﬁpﬁw DXVBDBGRUW GYp\

UplpUHQFH GH EDQTXH G
HQYLURQQHPHQWDOH HW,

VHFWHXU &H TXL SHUPH
HQYLURQQHPHQWDO SOX

H GRQQaeHV
VRFLDOH SRXU FKD
WWUD GH UHQGUH O
V HIILFDFH

TxyGLVSRQLEOH
H VXLYL

SDUWHDQ

DUYBO®LVpHYV

VXGH)

f1IRPEUH GH VpPDQFH UpDOLYpH
9XOJDULVDWLRQ GHV WH[WHY OHODWLIV DX| *2/° HW DXVBDBBRUW GHV |DWHC
LQGXVWULHV H[WUDFWLYHV f o(68 ' 1RPEUH GH SDUWLHV SUHQDQWSNYUWHQPYXBYDULVDWLRQ GtF
FRQFHUQpPHV
f 00 1LYHDX GIDSSOLFDWLRQ GHV
&RQWU{OH GH OD PLVH HIQ °Xy¥ HV PHVXUHK VXUHV GIDWW pOXDWLRE SRUW GHV |PLVY
HQYLURQQHPHQWDOHVFNVijL QHV D FRXU[V YV LURGOHPHOWDOHY HW 3URMHWV6%%%&%QgH
SKDVHV WUDYDX[ H[SORLWDWERO3HW IHUPHWX
PR FLDOHV
OHVXUHV GIRUGUH f
WHFKQLTXH f 00
, f&RPSRVDQWHV VXLYLHV
VHOVLEOHY GDOV OH FDGUN BUW EQeXVW ULHY . V| VRRSSRYW GHY PLV
Q Q d F 5Q F QGLFDWHXUV GH UplpUHQFH3H®MIW RV L
H[WUDFWLYHV HQ SKDVH [GTH[SYIREWDWLRQ VXLYL
fo+s




&21&/86,21

/IDFWXDOLVDWLRQ GH OfpY DO XL RRL HONHMVR @IS X MIHV D OB GIFH [\5
Of((66 GH FRPSOpWpH SDU OHV GRGYhBWQOMIEMWMHOOHV BHQ
HQYLURQQHPHQWDX[ HW VRFLDX[VDNXQUYHURQOE® HPHNIXBION HWH W RAL
DQDO\VpV

(Q HIITHW %LHQ TXH OH SURMHW VRLWXMNQ®B HR ¥HIFDWHLXRIQ GGIWD PV QA
SDUWLFXOLHU OH VRXV VHFWH XV H3QHV IOF|®IHS 8 WL Wi/ URIQGBHIVWI /O Q X
HDX[ GHV GpJkWV VXU OHV KDELVBDWSUQPWREKURQFNLHWHGHKY SRNVWO
XQ VHFWHXU SURSLFH SRXU OHV HAL EONQ@HAM W X H [ OHODHIU HO HW YOLHF
HQIDQWYV

/YIDFWXDOLVDWLRQ GH OfpY D OXDIDVML RROL HONHMVR @IS X MiHV D OB GIfH \E
Of((66 GH FRPSOpWpH SDU OHV GRGYhBYWQOMIEMMHOOHV HQ
HQYLURQQHPHQWDX[ HW VRFLDX[ B YURJROQUEH FEHQAT R M D \H VD HWR FHL DI
DQDO\VpV

'Ll HQMHX[ HQYLURQQHPHQWDX[ RGUWR QWP H GHQWHOMMVH OB fipSKHQ G
GDQV OHV LQYHVWLVVHPHQWY G0 NHFWWNXU YW URGWH V , 0 HWIIRI}.W
SUpVHUYDWLRQ GH OD TXDOLWRGLHY IDYDLW p OBIN VRVHRRADFHY Y Up /D G
OD SUpVHUYDWLRQ GHV DLUHV SIRMNPHIPWVR Q HWpFXVUWWRQ 8B VFR
OLpV j OD GpVDIIHFWDWLRQ G H\R WBEOH \G DN O HYH@®\WY B W LRI @ RILL
OD SUPpVHUYDWLRQ GHV DFWLY LMA YREMHWWERUH[S B R LHWD \I 1 B QF RIDIHH S
HQIDQWV HW OD GpSHUGLWLRQ DRRGDL DM VWLD/@\Q DOIN HRQ BW GHY S
G\QDPLTXH RUJDQLVDWLRQQHOOH HW SERRPKRMM XRWD IHWH L DR R XWILRQ
JHQUH

/TDQDO\WVH GHV HIIHWV GHV DREQYNURQ Y HR MWD FRRIOMWMYHV X XH OF HO
JOREDOHPHQW | WUDYHUV OHV WKPpPDWRWTIXKNVR WDOMWR QQHY H &
HQYLURQQHPHQWDX[ HW VRFLDX[ LGHQWLILpV

&HSHQGDQW OHV HIIRUWV IRXUQLW B HO MR QUL YSHODVX [V XGIHL 8 R Q & X W3R
DLQVL TXH OHV SUREOQPHV VRFLDXN SPWVROHYUHYJLMQG pBUQIGHL
OTHQYLURQQHPHQW YD FHUWDLQHH QW B R WHKXQWGIHV DLYHGE X @ BV UFIUHRM
VL XQH JHVWLRQ HQYLURQQHPHQW D®IN ISWDWRFIDO-OH LIQIWHDE B WHVR G
PLVH HQ SODFH UDSLGHPHQW

/D QpFHVVLWp G pTXLOLEUHU OHV DE SRV Y®MV LAY HIOR S5 HRN Q W
SK\WLTXH HW KXPDLQ FRQVWLWXHQW RKBQGHIQ WDOWHXON BRUWTHKEB ©



GDQV O pODERUDWLRQ GHV SODQV GH GGODUHWIRKS SSHPIHYQ W p QLIDW L B E
SRSXODWLRQ EpQplILFLHUD GHV DY DQ®WHW MDXDB/MWHQ GXRLBERX\) THPHW
FRQFHSW GH FURLVVDQFH pFRQRPLTXH

$LQVL GDQV OH FDGUH GHV VMWAVDWEFEH. i ¥ REIR RIHOMHQEN @HFOMH XU R
H[WUDFWLYHV LO IDXGUD PHWWHHQHPHS® D EHHYHD XY HRSXEHD/WE R GE
SRXU PHWWUH XQ WHUPH j OD GpJUDGD \BXRY LG pBHYVYDILWRIQG H PUH
FDGUH UpJOHPHQWDLUH \ DIlpUHBW\F PDRLFLW PV VEKHW BOW WILHHY | RSWHR
LQGXVWULHV H[WUDFWLYHV DILQ RH@PWEPRBHGHYDSGRUDERPHW pG H
HQYLVDJpV

/H 30DQ GI$FWLRQV D SX VXUWR XRW BH MHHUW LEHW FDH\D EHW RY. QWD © @
YXH WHFKQLTXH TXH UgJOHPHQWDLVWLR® R®WIUHR Q & HPCHIDW R D & UHH\
PODERUpP HW DQQH[p DX SUPVHQW QW SSRU WpE PIQ & LW O\HY HEQ \FRVP S\
HQYLURQQHPHQWDX[ HW VRFLDX[ OLpV DX[ LQGXVWULHYV H[WUDFWL



5()(5(1&(6 %,%/,2*5$3+,48(6

%DQTXH ORQWEXBOGIHSUpOLPLQDLUH VXU OH VHFWHHDXQW GHH)EORL'
1LJHU 5DSS-PUWWLHQDO 3DJHV

%DQTXH (XURSPEHORUBW GX 3URMHW GH OD 6WUDWPHPAVW BUHHOD %
HIWUDFWLYHYV SDJHV
,1(5,6 *XLGH GH JHVWLRQ GX ULVTXH PLQLHGBDIIRHMWW H[SORLWDYV

,QVWLWXW QWHUQDWLRQDO G(¥ D@¥WHAMRRIH RBHKQ &D GUWHD EIOWHH FW
OfH[SORLWDWLRQ'PERRPEUH 6pQpJBODIHV

L QVWLWXW ,QWHUQDWLRQDO SRXU OME@®YXGRQQHP OOW GV FOH
$UWLVDQDOHV HW /HV ([SORLWDWRR QU@ BQUHREOH|] 3HWLWH (
SDJHV

OLQLVWQUH GH OT(QYLURQQHPHQVE)G H VHOREBGXPWIOMp ' WBEIOMH:
'LUHFWLRQ *pQpUDOH GHV (DX[ HWDXRQHWEH O RKDVRG GMW @
3DUFV HW 5REOIUWHVXH 1DWLRQDOH GH *Hp/AHIPEQWYKHY =RQHV +X
3DJHV

2UJDQLVDWLRQ ORQGLEOXNDHNG HHWDH WOV LRQ PLQLqUH DUWL
pFKHOOH GH O RU '"'RFXPHQW WHFKDQX WHDY P LOUHWTAHVOQYRX R Q
DVVRFLpV j OTHIWUDFWLRQ PLQLgH O PRIWLVISPIGIN HW j SHWLW

21* 2;)$0 1RWH GYILQIRUPDWLRQ VXU OfDQDIOQWH BMUWYD 9LVL
SDJHV

3URMHW $UWLFXODWLRQ 3DXYUHWp (QYLYRQRBWHR®W HQ

(QYLURQQHPHQWDOH 6WUDWPJLTXH ((6 GXSOHFHWHXU GH Of+\C

SURMHW GT$SSXL j OD &RPSpWLWYDBDWP WVRQ 6 R YLWRIQALYHDRH®I
VRFLDOH VWUDWPJLTXH GX VHFWBXYXY GHV LSIDXIWHWULHY H[WUDT

3URMHW GT$SSXL j OD &RPSpW I3\W DL & HDHFW Lj RIDV &8HR PU VB QF® S
GLVSRVLWLI LQVWLWXWLRQQHO HW YRSpRIQOH RO DX G i W HWR\FLL
GDQV OH VHFWHXU GHV LQGXVWREHW H[WUDFWMUHWY DX 1LJHU

AXpPEHF &DQO®GIDOXDWLRQ (QYLURQQHPHQWDOH 6WUDWpPJLTXH
K\GURFDUEXUHV DX 4XpEHF SDJHV

5pSXEOLTXH GX 1LJHU *RYL([] 1LJHRIOXRBGLODSSRBUWWE GW XG
G ,PSDFW (QYLURQQHPHQWDO HW 6RFLIRLGEVBURMBW CH KRIQY
8UDQLIqQUH GH ODGBRXpOD



5pSXEOLTXH GX 1LJHU OLQLVWqU®D GED OXEQY MWHR B QEHPIHDHW HIA
'PYHORSSHPHQW WBHKFWDIEFO *pQpUDOH GX 'pYHORSSHWPHQW 'XUDE
(QYLURQQHPHOWRWHN.UH QDWLRQDO GX VHFWBRD @GH HOWHISOR
SHWLWH pFKHOOH GH OfRU \ FRP S KXW IGA{LW B WWR © DIV FEHW GBHU |
PHUFXUH GDQV OHV UpJLRQV GH 7L QQ\D B pR\Y-EKWRELUMG H] DX 1LJF
3DJHV

SPpSXEOLTXH GX 1LJHU OLQLVWqUHH @GH VPG BD\RHOAH QAW HW
GIT$FWLRQ GH *HVWLRQ ,QWpJUpH GRFWRE¥EVRIXUFHV H@JIBX 3%

SpSXEOLTXH GX 1LJHU 0L QX8 WW UM CLHMNR QIQHHPH QWD O HW 6RFL
GHV ,QGXVWULHYV (WWUODBWLYHV GXDOJl1HWY

SpSXEOLTXH GX 1LJHU SUpVLGHRXWHS HXWVIR GpWYEJOQDX&RQVRC
GH OD 3DL[ +%$&3 (WXGH GHV FRQIOHW\P  NMXWHYUIHWVOQ DQRWL LGBIQV
J)pPYULHU 3DJHV

5pSXEOLTXH GX 1LJHU 3UpVLGHQURMIBW ODS$SSHEIXEODMEBULFX
BHQVLEOH DX[ 5LVTXHV &OLPDWLTXH VQ Y3L$6 R&® Q HPH@WHD CH (VW \B\R
&*(6 5DSSRUW-DONYQHWLI 3DJHV

5pSXEOLTXH GX 618gHU,*(5 %5%$1&+ 6$5(WXGH GT,PSDFW
(QYLURQQHPHQWDO HW 6RFLDO (,(6 QEX$SUBRMEERU®/IB PSS DRILW MW
obuyv 3DJHYV

5pSXEOLTXH GX 1LJHU  :(67 $)5,&%$1 2,/$B<3ULIHG 203

:$3&2 (WXGH GY,PSDFW (QYLURQQHPHQWDOUKRWEBERBLBI® G X
GI([SORLWDWLRQ GTXQ 3LSHOLQH GXQIJ/RER $EBYDQRDDH ISRA\
OTH[SRUWDWLRQ GX SpWURGK GWKW 2 5DSSRHW 'pILQLWLI
S5pSXEOLTXH GXFUHWUQ f 351 03H GX VHSWHPEUH
PRGDOLWpV GIDSSOLFDWLRQ GH OD ORL Q$pWURGIXHU DREW
SDJHV

5pSXEOLTXH GY»FUHWUQ f 351 0(68 '' GX MDWWYLHU S
PRGDOLWpV GIDSSOLFDWLRQ GH ODGQWRIHUPLQDQWGXOHV LI Q
IRQGDPHQWDX[ GH OT(YDOXDWLRQSOYUHMRQQHPHQWDOH DX 1LJt

5pSXEOLTXH GXRULQHU G X PDL GpWHUPLQDQW OH
IRQGDPHQWDX[ GH OT(YDOXDWLRQYRIHWRQQHPHQWDOH DX 1LJt
5pSXEOLTXH GRLIQJFHU GX DREW SRUWDQW FRGH SpWUR
5pSXEOLTXH GRLIQJHU GX MDQYLHU SRUWDQW &RGH SpWwL
5pSXEOLTXH GYFUHWU 351 0(7 36 GX DREW SRUWD(C

UpJOHPHQWDLUH GX FRGH GX WUDYDLO SDJHYV



5pSXEOLTXH GRLILJHU GX DYULO PRGLILDQW HW FRPSOpV
Qf GX PDUV SRUWDQW ORL PLQLgq®X PRBEWp SDU O
SRUWDQW PRGLILFDWLRQ GH OTRUGRQQDQFHPR@LqUH GX =
FRPSOpWp SDU OfRUGRQQDQFH Qf GX QRYHPEUH SD
5pSXEOLTXH GRLIR¥HU GX VHSWHPEUH SRUWDQW FRG}
5pSXEOLTXH GX 1LJHU SDJHV
5pSXEOLTXH GX 1LJHU OLQLVWQUH GXHEQWQDLBWRMHW *2/'
&RPSRVDQWHYV J)UHQFK $QQpH SDJHV
5pSXEOLTXH GX 1LJHU 0 LQIRMHWHG G% SADR OD &RPSpWLWLYL
&URLVVDQFH 35$&&LEHLMHFWRULHO GI(WXGH GY,PSDFW (QYL
SDJHV
5pSXEOLTXH GX 1LJHU OLRURMIWHGGHXSS®IDQ OD &RPSpWLWLYL
&URLVVDQFH 35%&&30HDIQJBY$SFWLRQV GH PLVH HQ SODFH
LQVWLWXWLRQQHO HW RSpUDWLRQQHDWG M [ JHWWLRRL 05X VG DIQW
VHEFWHXU GHV LQGXVWULHY H[WUDFWLYHV DX 1LJHU SD
5pSXEOLTXH GX 1LJHU OLRURMIWHGGHXSS®IDQ OD &RPSpWLWLYL
&URLVVDQFH 35$8&8 SSRUWUILQDO GX &DGUH GH *HVWLRQ GHYV
HQYLURQQHPHQWDX] SDJHV
5pSXEOLTXH GX 1LJHU 3URJUDPPH ,QWpXGED SWMDWYRQRSSHPH
&KDQJHPHQW &OLPDWLTXHV GDQV OH 9% D VeWLDQO X®XV LIRQ H U
(QYLURQQHPHQWDOH 6WUDWPpPJLTXH ((66 SDJHV
5pSXEOLTXH GX &RQJR 3URMHW )RUILWXHEWG UMHBW *HFWWR G Q
(QYLURQQHPHQWDO HW 6RFLDO &*(6 $QQpH 3DJHV
5pSXEOLTXH GH OD &{WH GT,YRLUHFDSWRNHWW RREDREAMI/ G 'LY HU
*HVWLRQ (QYLURQQHPHQWDOH HW 6RFLDOH &*(6 3DJHV
S5R\DXPH GH %HOJLTXH )pGpVUDWKIRQOLRDO ORLURQQHPHQWDOH
((6 GX 3URJUDPPH 2SpUDWLRQQHO MDQYLHU SD
5pSXEOLTXH ,VODPLTX!IdY®DH BDWULRWD@WYHURQQHPHQWDOH 6WUL
VHFWHXU GHV K\GURFDUEXUHV SDJHV
5pSXEOLTXH 'pPRFUDWLTXHeGR RRQNRRG ' &QYLURQQHPHQWDOH
((6 GX VHFWHXU PLQLHU SDJHV
5pSXEOLTXH GX %XYRDXDWRRR (QYLURQQHPHQWDOH 6WUDWpJ
PLQLHU DX %XUNLQD )DVR SDJHV
5pSXEOLTXH GH O0RGDDOXDADLRQ (QYLURQQHPHQWDOH 6WUDMW
SURJUDPPH 5('' GH ODGDJDVFDU SDJHV



B8QLYHUVLWpPp GH TRRQWSE® ORAWRUDW GH 'pYHORSSHPHQW GfX

XQH PHLOOHXUH pYDOXDWLRQ GHV. Q8 %P ®W VY HHB M. UB P HPH Q .\
$VVHPLHQ )UDQORLV <DR SDJHV

i) 5DSSRUW GI¥MMLTEHY ,QGXVWULH ([WUDFWLYH VHV LQ
FRQVHUYDWLRQ HW OD JHVWLRQUGBWY pFRV\VWsIIPHW HQ $IULTXF
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$QQH[H ILVWH GH SUPVHQFH GH ®DI \G®H @QPHYUDIQFXKB QRO G YBIG HC



$QQH[H JLVWH GHV SHUVRQQHVWDHQIFROWSYEHOLGEEY OHV F
/LVWH VHUYLFHVY HW SHUVRQQHY UHQFRQWUpPHV j 1LDPH\

$0$'28 %RXUHLPIWHFWLRQ 'pYHORSSHPHQW 3DVWRUDOH &KHI
5HVVRXUFHV 3DVWRUDOHYV

&RO $/, SEGRXDDMEWLRQ GH OD )DXQH GH ODYDHEKBRYWH GEBHYV 3L
'LYLVLRQ 3DUF HW 5HVHUYH

%28%( +DPD'QUHFWLRQ *pQpUDOH GHV +\GURE BKHE YXWH G'H WDHF W H
3URGXFWLRQ GHV +\GURFDUEXUH

ORXVVD <DFRXERX &KHI GH OD 'LYLVLR@LBHV GURMHWY OLQLHL

/LVWH GHV SHUVRQQHY UHQFRQWUpHY GDQV OHV DXWUHV UpJLRQV

1f 1RP HW 3UpQR|P 3URIHVYRRDO'RW P L[Q &RQWD|FW
GIDFWLYLWp
,VVD ORXVVD *RXYHU|QHXU =LQGHU
+DURX ODPDQH 6* *RXYHUQRUDW =LQGHU
$GDPRX $EGRX &KHI GH=LQGHU
&DELQHW *RXYHUQHXU
6DOLVVRX ,00LDVRX '58 '& $7 =LQGHU
,EUDKLP /DVVD[Q '$ '5' B7 =LIQGHU
&RO S$EGRXUDKPO(QH ' =LQGHU
<DNRXED
+DVVD +DOLGRK '5+9 4 '5+$% =LQGHU
+DELERX + B6DOLIRX 5+ $ =LQGHU
1f | 1RP HW 3UpQRP IRQFWLRQ /IREDOLWp &F
*DUED &KHIIRX ‘5" $7 "LIID
/IDPLQH 7UDRUJp '5(68 ' BGM "LI1ID
<DNRXED $EGRXUDKPDQH &'(( 6( '5( 68 " "LIID
,EUDKLP 6DOp '5 3pWUROH "L1ID
6D\GRX ODWR 5+ $ "LI11ID
'U 6RXOH\ 'DR|XGD "'563 "L11D




,VPDLO ODL 6D|OH\ 3UpIHW ODLQp 6RURD

7TDKZRX ORXVVD 6* ODLULH ODLQp 6RURDP
ODKDPDQ OROL 6* SUHIHFWXUH *RXGRXPDULD
'"MDELU $EDU\ 6* ODLULYH *RXGRXPDULD
/IDZDQ %RUL &RQVHLOOHU pOX *RXGRX/PDULD

%RXNDUL '"ULVNVL &% *HQGDUPHULH 1M1JIXLJIPL










$QQH[H JLEFKHV GHV GLIIpUHQWHYV EROMVXOWWWUBRVQS/XEOLT

6\OWKgVH GHVY FROVXOWDWLRQV SXEOLTXHV GH OD 5pJLRQ GH =LQ(




/IREDOLVDWL
HW VLWH

5pJLRQ
'PSDUWHPHQW
7DNHWD

&RPPXQH GH
'DNRXVVD

/IREDOLWp
%DUJRXPD

£ |( BB®HRW W D

V D UW LGAD Q
JUDYLHU

GH

WLREPGXFWLRQ GH GURLW
SOH$LGEHj PHWWUH WRXWHYV OHV SDUWLHY SUHQDQWHYV
8QH LPSOLFDWLRQ LQFOXVLYH GH GHRX W HIN pQ H\D \S B USA

I[UDLV SRXYHCEXORHWDWERMW

&UpDWLRQ GHV $FWLYLWpPV *pQpUDWULFHYV GH UHYHQ

$SSXLHU OHV VHUYLFHV WHFKQLTXHGH] FDEDFHWY €

HQYLURQQHPHQWDO

$|:\NLYL_ &UDLQWHV-N

(RDFRIXSAU XI\D B @
XGHANS DFWL

UDPDVVDJH

SWWLUHU OYDWWHQWLRQ GH 625%="WXY$CH VLWH GH GP8DWVLHKH V

,QWHUYHQWLRQV GX SURMHW
OfpGXFDWLRQ
/D FUpDWLRQ GH PDUFKp KHEGRPDGDLUH GDQV OH YL

*21"

4XH OH SURMHW YLHQQH HQ DLGN jSRMX[ TRXL ®'Q W RSLHU

JLOQODOLVDWLRQ GH WUDYDX[ GH IRXUQLWXUH GYHDX S
5SHG\QDPLVDWLRQ GHV DFWLYLWpV GH FXOWXUHYV PDU

&RQWULEXHU j SURPRXYRLU OfpTXLW pGHQYWURH I(MHW ¥R
6HQVLELOLVDWLRQ GHV WRXWHYVY SDUWLHY SUHQDQWH
$WWLUHU OYDWWHQWLRQ GHV DXWRQHWpWDQXUUGINS I

QRUPDOHV

'RWHU OHV GLUHFWLRQV GH PLQRAXHHW GH SpWUROH H(

G DWHV omMDmeMHmmmwm&wo

LPSOLFDWL

QGAX DRI ON
RGMHDEE OHSR S

DLF®QUHUEO
PBRQDXM pV
1D TpTXLWp

GCDXH OH XSW &

GIBRXWRUEVDWAERERWFHU O[H
NERWWF & % 3 RPL
M@ﬁ@@QP%H JHVV

wmmaﬁﬁ% v

v L?'%ELWHU

MLRQV
R@H

B/ RYFUXWH
CbHIW L RGIXQH YV

HR/X YULH UV
SFEHJ pYLWHU

8QH ERQQH |

rHFDADCTRHXW CBWARREQ X BYBHY QG H M
WUDQVSDUH

PR\VHQV OR]J

F
%ﬁ@fHUva

DL
HW

MHXQHV GLS
OIO@PBGIX&H YuiD UJRXP D

PH
F

PS
v

5pJLRQ

L B®RL WD

'PSDUWHPHQW LQG XG&/MVU

7TDNHWD

&RPPXQH GH
'DNRXVVD

ODWpULW
DEDQGRQ

H
Qp

WLRQ@FLOLWHU OYDFFQqV ] OTHDX SXLMVNQ GDM RIRIUWE H OFL
 HO®WHGHH OD SRSXODWLRQ FRQFHUQpPHV j rWUHV GpGRPP

LHU OHV IHPPHVY DYHF GHV PRXOLQV DJUDLUHYV
2EOLJHU OHV VRFLpWpV TXL H[SORLWBOQ@WHIRUMFUXWH
$PHQHU OHV VRFLpWpPV TXL H[SORIWGED@W jOBNUHLGED
,QWHUYHQWLRQV GX SURMHW *2/'
OfpGXFDWLRQ

DIDXHHU OH SUR
UHVWH GDQ

YUHDRRW Y VRRPPIHBQRQBUH

GH

MHMY REKWR QH
V OH VLOHQFH

U VO RIW DO WHRRRRKPBAIREBROYD @ L vV H U

IS CARIUEN S@BM@ 1K 0 F HU O &
G DVHY O MN D XH FGNHH OV WWDREFW P XH WG E

S

GHQWLILHU HW

/YLPSOLFDWLRQ HW OD SDUWLFRUDSIDWLRQ LQFOXVLYH GH WRXV OHV\

/RFDOLWp GHI6DGDNDUB oo WULEXHU j SURPRXYRLU OfpTXLW W HQVBHN ©RQI6RWRX PO O EHxOm PyiX VY| Gt

/DGDZD UHGLVWULEXWLRQ GHV UHGHYDQFHY HQWUH OHV &RP[PXQHV XYUH GX SURMH

5pJLRQ L B®RLWDWLRIXH OH SURMHW *2/' DLGH OD SREK® FRPRE G D QP G WDDUWRKNU D ERHIXBIY RQVFRPP X QLF

'"PSDUWHPHQWDUWIGWQpOH K RH SDV IHUPHU QRWUH VDEOHXU TXH ORUV GH ®OPURLYHY DXW

ZDNHWD 6DEOH $LGHU j LGHQWLILHU GIDXWUHV JpR PDWpULDX] HQ °XYUH Cﬁu%%%MWngm
$LGH SRXU OD UHVWUXFWXUDWLRQSGHPHQWpUHQWHV| Y2VU X RWRQ HMUPH GpYHOR

$PPOLRUDWLRQ GH FRQGLYV

QRWUH




&RPPXQH GH 5HG\QDPLVDWLRQ GHV DFWLYLW pV H3/ Bij) & OFRLW/DUN DXQ |G BID\QDIEX®IH H |8 I56EHW LW p G/ H
'DNRXVVD 2XWLOOHU OH FRPLWp ORFDO GH JHVWLRQ GH SODLQWHPSOLFDWLRRRPLWpP ORFDpP ¢
'RQQHU GH SRXYRLU GH SULVH GH GpFIPDURGY DM WH R & REH BDDWR VG, FRPS WMPWAR| D L
/REDOLWp GH ,QYHVWLU GDQV OHV VHFWHXUV VRFLDX[ GH EDVH 0ODUJLQDOL|V b LVDWILR.
%DUJRXPD GHV SRS LRV
YXOQpUDEOH P
ODQTXH GH
OfpTXLWp
ODQTXH GH OD
WUDQVSDUHQFH
5pJLRQ L ([(B®HRUWDWLRIAGHU OD SRSXODWLRQ j rWUH GpGRPPDJpHSBORAW N R/F4pWp 63720V HTHOQ FRPS
'PSDUWHPHQW ,QGXBWULLHOSMVENWHU OD SRSXODWLRQ SRXUqOH DAHWPD DD \§ DR QOGU MR WILIF VB RBBWRERX SEWLRQ
=LQGHU oD oDWpUYLWRTHISORLWDWLRQ VHFWHXU Qﬂ@B‘HJQ\)‘L@\P\éUHQD'
'RWHU OD SRSXODWLRQ DYHF GHV BEWpPULHOV GTH[SQRHWDWLRQ\R Blth WP U
&RPPXQH .. GH 'HPDQGH DX SURMHW *2/' GYDLGHU ODWSIKSXOPRRRH RRBE\H YINH W_L%'FHMVY/'EEVp dy
CLQGHU OYDJULFXOWXUH VﬂLQVWDOOHFL%P Db ¢
8Q EHVRLQ GH FUpPDWLRQ GH GIXQHRPLWp ORFDO GH| BHMWIULRLQ 1§ H DL
/REDOLWp GH|*XLOD 7UDYDLOOHU HQ FROODERUDWLRQ DYHF WRXWHV OHV| ®FH®QYHYRKY WH DL
P VIDFFDSDUHYHEMN BRLW DWILR
-DQNLD WHUUHV GH| FROEWWPHV
5pJLRQ C([(B®RLWDWLREXUDJH GH PDULJRW GH QRWUH YLOODUJH 2PLVVLRQ | 3WHWH HQ FRPS
"PSDUWHPHQW ,QGX8WULHOGHPPHWLRQ GHY DFWLYLWpV JpQpUDWULFHY GH UHYHQXSDUWLHYV SYIUHRIFEWSYW LR Q
“LQGHU *UDQLWH 4XH WRXW OH SURFHVVXV GX SURMHW *2/' VRLW SDUV\LYFX.CS(DN\LLDEOHé/DUWLHV SUHDD
&RQVWUXFWLRQ GHV VDOOHVY GH FODVVHYV 4XH OH MHW
&RPPXQH . GH YDLUH GH UHFKHUFKHV SRXU GpFRXYULU GIDXWUHV JpRZPDWPpU\KD\{Vl FD,_}/VV,_Wp oy
CLQGHU 1pFHVVLWp GIXQH UHVWUXFWXUDWLRQ GHV DFWLYLWpXHBEWRMFW RRUW\OP o prph
/YDPpOLRUDWLRQ GH FRQGLWLRQ GH YLH GH SRSXODWLRQ GH SODLOWH |DL
/IRFDOLWp GH|*DULQ UHG\QDPLVDW|LR
ODODQ ODLJDPJL FRPLWp

SKRWRV GH FRQVXOWDWLRQV SXEOLTXHYV



5pJLRQ

=LQGHU

SKRWR

9LVLWH DX JRXYHUQRUDW

GH =L@BBQFH GIpFKDQJH BXRMWRD S

'PSDUWHPHQW GH 7DNHYV

&RPPXQH GH« 'DNRXVVDO

/IRFDOLWp GH %DUJRXPI

6LWH

%DUJRXPD *UD

VD

YLHU

RS



5pJLRQ

'pPSDUWHPHQW GH«=LQGHU
&RPPXQH GH«

/IRFDOLWp GH 6DGDNDUD 7DGDZD

6LWH

=LQGHU

6DGDNDUD 7D

'DNRXVNVD

SKRWRpDQFH GYpFKDQJH DYHF (C

D SRSKIIDNFIHRQITpFKDQ BKBPWIRF OD SRSX

GbzD /DWpULWH

5pJLRQ

'"PSDUWHPHQW GH«=1
&RPPXQH GH« 'DNRX

IRFDOLWp GH %DUJRXPD

6LWH

=LQGHU

SKRWRpDQFH GfpFKDQJH DYHF OD

SRSXOPMQARDGITpFKDQIBKBPWRF @D SRSX

%DUJRXPD 6

QGHU

VVD

DEOH

5pJLRQ

=LQGHU

6 p DIXRWRIpFKDQJIJH DYHF OD

SRSXOPMWARDGIpFKDQBKRWRF D SRSX




"'PSDUWHPHQW GH«=[QGHU
&RPPXQH ,, GH =LQGHU
/JRFDOLWp GH *XLQD|.DQNLD

6LWH *XLQD .DQNLD /DWHULWH

6\OWKgVH GHVY FROVXOWDWLRQV SXEOLTXHV 5pJLRQ GH 7TLOODEHUL




&RPPXQH GH 'DU

/IRFDOLWp GH
.RXPDPEDQJRX 9

JROH

oRXUD

F\DQXUH OD G\QDPLWH OH PHUFXUH
5pJOHPHQWHU OTXVDJH GH OD G\QDPLWH
&UpHU GHY FHQWUHY GH VDQWpV DX QLYHDX
SHQIRUFHU OHV FDSDFLWpV GHV FRIR
'RQQHU GH SRXYRLU GH SULVH GH GpFLVLRQ
6HQVLELOLVDWLRQ GHV SRSXO®\E DR MXWD ¥

GYRUSDLOODJH
ODQTXH GYXQH

OHV It

DFWLYLW| B3UpRFFXSDWLRQV EHVRLQV SULQFLSDX[ GHV § &UDLQWHYV
5pJLRQ 7lQ09BPOODJIJH 6HQVLELOLVDWLRQ GHV SDUWLHYV SUHQDQWHV 3Y).O®INU DCB-OH VR|U SBIQORBIKKWY  G|H
'pSDUWHPHQW GHD.RWIOWWD QPO $SSXL HW DLGHV DX[ &*3 OHXUV DFWLYLWPHFEHRVBRAYVO @IRF
,PSOLTXHU SOHLQHPHQW OHV FRPPRQH&H GHHRIPIEH WSLRRFUINY| XM \BIREW S HY ERC
&RPPXQH GH 1DPDUR PLQLHUV DLQVL TXH OYDXWRULVDWLRQ GYH[$ORLOVDMWLBGXQH |LPSOLFDWLRQ
$LGH]jPHWWAWiWRXWHVcnﬂ/SDUWLHVSUHQDQMGMNGDQV<3Hm%@@@¢@LOLVDNLF
/IRFDOLWp GH ,PEDQJD /DUED &UpPDWLRQ GHV $FWLYLWpV *pQpUDWULFHV GH (DJD-IU(J—L@)DOE_*%DWI o %{2| ROV\
4XH OH SURMHW YLHQQH HQ DLWHUUHVXBRXU RQW@Ewcmmwm)g%y%%'E
GpGRPPDJpV ODQTXH GH OofpT ! GLTpUHQW Y
4XH OHVPﬂSORLWDQM/DVVXUHQWWHMBMQVHPHHKWWWMNWDQLWDD HSDWW EH
SUHQQHQW GHV PHVXUHV SRXU UpGXXUHOBWWLPSDBWYVGH OH FwLY PP LF
&RQWULEXHU j SURPRXYRLU OﬂpTXLWﬂnﬂyMUHRQHNLWWPPXQDxNBQV§R&UONWUNKW
PHLOOHXUH UHGLVWULEXWLRQ GHV UHGHYDQFHV HQWUH OHV| &RPORQWDQWYV
5pJLRQ 7L Q[ GDRALWDWLR®UPDOLVDWLRQ GHV DFWLYLWp& X VOIENHIU B RAXKUH DH ESRURMH WH BW QRROUWHID V X Q
'"PSDUWHPHQW GHDW@@)QW@@DUWLFLSDWLRQ LQFOXVLYH GH WRXV OHY DUFRWHWWYRUW QpPpFDQLVPHYV ORF
OfRU /TLPSOLFDWLRQ GHV DXWRULWpPV DX[ QLYHDX[ &UDLQWH GﬂWW@ﬁVWEﬁgJ@Hv:R(
&RPPXQH GH 'DUJROH &RQWULEXHU j SURPRXYRLU OfpTX L Wi HERHWU FHRQUHRMH BR/APRAQ DIXAVHLWH S R X & LYW W
PHLOOHXUH UHGLVWULEXWLRQ GHV UHGHYDQGHRUSQWOEDIHYV &RPRXQHRPppxQLF
/IRFDOLWpP GH 7pNLUD\ L%ﬂ%gﬁiﬁiHXQH ARG EPHHR D xw
0DUJLQDOLVDWL KRGS ORLWERQWY
SRSXODWLRQV YXOQpUDEOHV
ODQTXH GH OfpTXLWp
ODQTXH GH OD WUDQVSDUHQFH
5pJLRQ 7lQ09BPOODJIH 4XH OH SURMHW DLGH WRXV OHV DFWHXUV j WQRXYOW ® HGYYWARFSBRHYLHR JFRPS
'PSDUWHPHQW GHDUPMIDVDQDO $UUrWHU OTXVDJH GHV SURGXLWYV GDNQLRIQ I RP PRKAOHU TOXQGHRW  GDISIUPR W FSSEDIWWIR Q v

SDUWLHV SUHGQ
LPSOLFDWLRQ

ODQTXH GH OD

G IV VX WLH\H 3URPRXYRLU C
ODUJLQDOLVDWLR G R p

/ TR XUDHDWB IRFOQAD I |3t
DO B YD KAV GAIXD TZpHA PYLWHU | GF
PHLOOHXUH UHC




,QYHVWLU GDQV OHV VHFWHXUV VRFLDX[ GH

SHYRLU OD UHGLVWULEXWLRQ GH OD UHGHYD

&RQWULEXHU j SURPRXYRLU OfpTXLWpJHEHWU
PHLOOHXUH UHGLVWULEXWLRQ GHV UHGHYD

$SSOLFDWLRQ GX FRGH GHV PLQHV SDU OT(W,

6WUXFWXUHU OHV H[SORLWDQWY DUWLVDQD

EDVH

QFH
FIRQH®LRARP P X QD X
QFHV HQWUH OHYV
DW

[

GHV UHGHYDQ

&RPPXQHYV
WpV SRXU pYLW

ERPGKRELNOLVD
IRUPDWLRQ G
DFWHXUV

FH

&UpDWLRQ GH
1pFHVVLWp G

FRPLWp ORFDQ C
GH SODLQWH [DL«
UHG\QDPLVDWLRQ
FRPLWp

$UUrWHU RX | V!
OfXVDJH GH F\DQ
$UUrWHU RX | V!

OfXVDJH GH OD G

5pJLRQ 7
'PSDUWHPHQW G

. QOBEPOOL
HDTUpNJIDV D Q
&RPPXQH GH 'DUJROH

/IRFDOLWp GH .RXPDPEDQJR

JH
D O

$LGH] j PHWWUH WRXWHV OHV SDUWLHV SUH(
8QH LPSOLFDWLRQ LQFOXVLYH GHD @\RXWHWV
SURFHVVXV

/TLQWHUGLFWLRQ GH OfH[SORLWDWLRQ DQD
&UpDWLRQ GHV $FWLYLWpPV *pQpUDWULFHV G

Q0 IHIG DSV HHX US
OHV VRFLpWp
UFKNMTX B VGHYOWH U
H UDYHQXLYRQQHR

$SSXLHU OHV VHUYLFHV WHFKQLTXH \F D S\DUD WH UNFQIDM Y6 WHH @IHRW

$XGLW HQYLURQQHPHQWDO
,QWHUYHQWLRQV GX SURMHW
VDQWp HW OfpGXFDWLRQ

/D FUpDWLRQ GH PDUFKp SXEOLF GJRUSDLOO
4XH OH SURMHW YLHQQH HQ DLWHUUMVXBRXU
GpGRPPDJpV

)DFLOLWHU OfDFFqV j OfHDX SRWDEOH j .RPL

5SHG\QDPLVDWLRQ GHV DFWLYLWpV GH FXOWXU
&RQWULEXHU j SURPRXYRLU OfpTXLWp GIKWERIQ
6HQVLELOLVDWLRQ GHV WRXWHYVY SDUWLHV SUH
$WWLUHU OIDWWHQWLRQ GHV DXWRUWUDWNVVDX

FK{PDJH

*2GHGPRVYHO IOV MiHDE WEHEK LWOW VRF L

DJH GDQV OD ]RQ
R 0L GV WERX HOHX

EDQJRX
HV PDUDLFKqUHV
OBIMWAR PP XQD X W p
QDQWHYV

P D QYH GDQ VY FHDWHX UBXEBARILOD W IRWY

L R
DA QP OWMH B PN HQ
V PRGHUQHYV |

U@WKUHGMMUKH
#%%DWLng
RY Q
vV $

=4

PRVEYY G

DXlLppwLRrRO GH

H
uv

V SRXU pYLWH




SURFpPGXUHV QRUPDOHYV
'RWHU OHV GLUHFWLRQV GH OTHQYRORQBEP
ORJLV

PRWQWGH PLQH H

W GH Spwu

5pJLRQ GH 7LOO
'pSDUWHPHQW G

9LOODJH GH 3DW

DEPORLWD

LQGXVWU
H-yBBR®H

WL

WBRGHU OHV SRSXODWLRQV TXL VRQWURXQQPUY
 SORMHEID QW GH OD FDUULQUH

)DLUH GHV LQYHVWLVVHPHQWY GDQ\W @WH\OH
FRQFHUQpH

S5 HFUXWHPHQW GHV PDLQV GT°XYUHYV GDQV OH

D BRINY WEK WORI \6
SRXVVLQUH TXL
PDODGLHV OLP
GIRADOULE & RRED X [X
OfDEUHXYHPHQV
GX FRXORLU GH
YR QPP L BB ¥
PDLVRQV GX DX]
TXH FKHI GH YLQ

R X\BMEBENY RID AW * 2 [
EFDXVHOW GHYV
RN RREQEDH b
GHREB VRV EL
D F TpHNPW MK U4
BOSO/MWDWH H G HV
| DWLRRWDEN QR
WRPSWHHQ GMHD Q
MV pHV HW O
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HV

5pJLRQ 7
'PSDUWHPHQW G

&RPPXQH GH .DU

/IRFDOLWp GH
OHOOp +DRXVD

[ Q[GDRALWD
HD URQ @ R Q

JUDYLHU
PD

.RXWRXND

WLRSPGXFWLRQ GH GURLW IUDLV SRXUGKL\SB WD
DOHSLGEHj PHWWUH WRXWHY OHV SDUWLHV SUH(
8QH LPSOLFDWLRQ LQFOXVLYH G HD@\RXWHWV
SURFHVVXV
&UpDWLRQ GHV $FWLYLWpV *pQpUDWULFHV G
o)
p$XGLW HQYLURQQHPHQWDO
,QWHUYHQWLRQV GX SURMHW
VDQWp HW OfpGXFDWLRQ
4XH OH SURMHW YLHQQH HQ DLWHUUMVXBRXU
GpGRPPDJpV
)LODOLVDWLRQ GH WUDYDX[ GH IRXUQLWXUH
5HG\QDPLVDWLRQ GHV DFWLYLWpV GH FXOW X
&RQWULEXHU j SURPRXYRLU OfpTXLWp WHQM
FRQIOLWYV
BHQVLELOLVDWLRQ GHV WRXWHV SDUWLHV S
$WWLUHU OfDWWHQWLRQ GH\ODRERUWWQ MWW
SURFpGXUHV QRUPDOHV

*2GHGBERQVHO DM

 QQRIPISW LE LOVHW G X
D DO W HAR BLDDOWL O
SQHIW USDQUMML HV - S

H UHYHQX $*5

$SSX\HU OHV VHUYLFHV WHFKQLTEHVFDWDBPMWAN H@KMEUHQIRUR

[ FDHE WGHHEK LOWD V RF L
R 0L GV WERX HOHXK
GYHDX SRWDEOH
UHV PDUDLFKQqUH
GHVOHV FRPPXQ

UHQDQWHYV

¥ D @OWHVHMS BRWWD

'RWHU OHV GLUHFWLRQV GH PLQHXI

0 L SO@NRRE HDNYH B
X it p i BSRALRILPMNQ VI R F
JHRPWIWRYY GHV FRe

&UéDWLRQ GH
HEHRMR/XYRLU
HEWUH OHV
D

EExu PYLWHU
UPHLOOHXUH
GHV UHGHYDOQ
&RPPXQHYV

Vv
DXWpV SRXU p

H

U

Y L

HWLRQV F




SKRWRV GH FRQVXOWDWLRQV SXEOLTXHV

5pJLRQ

'pSDUW

7LOODEH

1BKRWR

&RQVXOWDWLRQ SXE

OLTXH

3KRWR

4

2 RQVXOWDW

HPHQW GH

&RPPXQH GH« 'D

/IRFDOLWpP GH««.R

6LWH

.RPDEDQJ

«7pUD
UJROH
PDEDQJRX

R X




6\QWKgVH GHV FROVXOWDWLRQV SXEOLTXHV GH OD 5pJLRQ GH 'LIID




/RFDOLVDWLRQ Up| $FWLYLWp| B3UpRFFXSDWLRQV EHVRLQV ¢ FUDLQWHYV P
SUHQDQWHYV \Y
5pJLRQ 'LIID 'pSPUWOBRHYWWWGROKH OH SURMHW FRQWUDLQW| OHAHW RFRPMpMP T X% DHJISHT R BWEBV@NMBEH OD PLVH
*RXGRXPDULD LQGXVWULHOQHUDQEWH SRXU TXTRQ VRLW GpGREBDYRFLpWp FKLOQRRVPHWHD GO *HWWLRQ G
*UDQLWH %DéHBDWLRQ GHV $FWLYLWpV *pQpUDUINMUHMHVQ@GH UHKF @)\MQWF%@\AQ@H\/VXU OH\
&RPPXQH GH *RXGRXPDULD 2EOLJHU OHV VRFLpWpV TXL| H{RERUWHQW OH J %glﬁ\?{g |$3 VWLRQ GHV
UHVSHFWHU OHXU FDKLHU GH [FKD/WM VRFLpWpV T & Ll-{N‘”_bW
/RFDOLWp GH 'MDMHUL &UpHU GHV RFFXSDWLRQV HQ GLUBTRQWQ GMWIVPMHX % és/H ¥y v Wy -
7HQLU FRPSWH GH WRXWHV QRV SIUPRHFVWS P WH RIQY D B NY o Hp W
5HFUXWHU OHV MHXQHV GX YLUOOBRQHMUQPSOLTXHU'®D VEEY QW QYHVWLVVH
OHV DFWLYLWpV /IHV VRFLpWpV TKEREPSODMPpWHRRAFrHUQPH
(TXLWp GDQV OD PLVH HQ °XYUH OXYBURMMWFRD'YVV GHV SDXYUHV
&UpPpDWLRQ GHV $*5 DX[ IHPPHV TXHPWPRIQYWT KK DIRDPMNO)B XU MHAD $PHIDFFqV |D X
VLWH HW TXL QH YLYHQW TXH |GH §RWW W IDFEXWLHYUW V& WX R § LFOD Q HWUM HXQH\V Gl
6RXWHQLU OYpGXFDWLRQ OD| VD/@WpVRFLEDHVHWRQW YHBRXHMPYHF
DOLPHQWDLUH OHXUV RXYULHUY 8mX UBIEWXWERHQW ORF]
,PSOLFDWLRQ GH VHUYLFH WHFKQIHFXWRQFEHNQY OHRMEOZD JHMV RXYULHUV
PLVH HQ °XYUH GX SURMHW
&UpHU HW RXWLOOHU OD SROULFH (QYLURQQHPHQWDO#QOH ERQQH LPSOLFDWLF
$SSOLTXHU GHV VDQFWLRQV SDU UDSSRUW DX] DFFL@HQM/Q/LTXHV FRQFHURQpV
'RWHU OHV GLIIpUHQWHY GLUHFWLRQV DYHF GHV| PR\HQV
FRQVpPTXHQWV DILQ GF
5pJLRQ 'LIID 'pSPUWEGRHWWWGRELGHU j IDLUH OHV H[SORLWDWLRQV GH 6HO HW GH BDWDWQROQN GTXQ FH
0ODLQp 6RURD DUWLVDQDO dHReHy&H WHPSV IDLUH OD FXOWXUH LUULJXpH FRPPHUFLDOLVDWLRQ GF
HW GH 1DWUR¥RPRWLRQ GHV DFWLYLWpV | H{ISORLWDWLRQ GH |6H©q¥WDCHRFDOLWp
&RPPXQH GH ODLQp| 6RURD 1DWURQ
$PPOLRUHU OD SURGXFWLYLWp OH UHVSHFW HQWUH W¥REWKMOCHYDFFqV|DX]
SDUWLHYV SUHQDQWHY DLQVL TXH OH UHVSHFW GH 0
REDOLWp GUSGPERXU &UpDWLRQ GTXQ PDUFKp GH FRPPHUFLDOLVDWLRQ G l%'%%D'HQVGHV MHXQHV Gl
GH 1DWURQ
ORGHUQLVHU OYDFWLYLWp DSSRUWHU |j OD srsx 0 oML R FyWVHPHQW ORFI
PDWPULHOV SOXV WHFKQLTXHV TXL SHXYHQW DL3EREUHY HW RXYULHUV
SRSXODWLRQ j VH SURWpPJHU FRQWUH OD SRXVVLqUH HW "EIDLUH
XQ ERQ UHQGHPHQW GH SURGXFWLRQ 8QH ERQQH LPSOLFDWLF
SHVWUXFWXUDWLRQ GH SURWRFROH GH FRPPHUFLDWMNBPKRALRIHBWFRQFHURQPV
6HO HW GH 1DWURQ
1pFHVVLWp GH OD PLVH HQ SODFH GYXQ FRPLWp GH Wp¥WVEbWp GH OD PLVH
GH St




3UpVHUYHU OHV UHVVRXUFHY QDWXUHOOHV HW |IPRPHVXQGH *HVWLRQ G

H[SORLWDWLRQ GXUDEOH 5HQIRUFHPHQW VXU [OH"
)DLUH GHV VXLYLV GH OD QDS[SH DILQ GIDOHUWHU |QIRMLQLYRPWEERLRQ GHYV
GTHDX

,PSOLFDWLRQ GHV DXWRULWpPV DGPLQLVWUDWLYHYVY GDQV OD
JHVWLRQ GHV FXYHWWHY GH gHO HW GH 1DWURQ
JRUPDOLVHU OHV DFWLYLWpPV| GIfH[SORLWDWLRQ GX 6HO HW GH
1DW

5pJLRQ 'LIID 3KRWR &RQVXOWDWLRQ SXEOLTXH 3KRWR &RQVX

'PSDUWHPHQW GH *RXGRXPDQULD
&RPPXQH GH *RXGRXPDULD
/IRFDOLWp GH '"MDMHUL

6LWH 'MDMHUL *UDQLWH




5pJLRQ

'PSDUWHPHQW GH ODLQp 6RU

"LIID

&RPPXQH GH ODLQp 6RURD

/IRFDOLWpP GT$GHERXU

6LWH

$GHERXU 6HO HW 1D

3KRWR

3KRWR

JRD

WURQ




6\OWKgVH GHVY FROVXOWDWLRQV SXEOLTXHYV GH OD 5pJLRQ GY$JDGH]




/IRFEDOLVDWLU $FWLYL
HW VLWH

5pJLRQ $IDSOIRLWDWLRWHQVLILFDWLRQ GHV DFWLYH @\pYWALTROQV &) X B ok

'pSDUWHP HQW QDS U wH MO LAMPWLRQ GHV YRLHV GH FRPPXQLFDWLRQ | LQFOXVLY
OfXUDQLUxXP SLGH] | PHWWUH WRXWHV OHV SDUWLHV SUHQDQ ’
BIcRRY ©H°
A
WBQWNU

&RPPXQH GR$SUOLW 8QH LPSOLFDWLRQ LQFOXVLYH GH HMWREMHpUE BW
&UpDWLRQ GHV $FWLYLWpV *pQpUDWULFHV GH U
$SSXLHU OHV VHUYLFHV WHFKQL ToX4H ¥ 0 SWB DWiH UH

HOYLURQQHPHQWDO YXOQpUDE
,QWHUYHQWLRQV GX SURMHW *2/' GDQYHOMNV G/Hi F/0BRD § WR EELHWI?BVIQF
OTpGXFDWLRQ OTpTXLWp LWP RFD
4XH OH SURMHW YLHQQH HQ DLGH HVFBRXTXTX RIQINQ /R G _WWM\RQ\/F&HN
GPGRPPDJIpV WUDQVSDUHQFIEH &RIR

JLODOLVDWLRQ GH WUDYDX[ GH IRXUQLWXUH GTHDX SRWDEOH
5HG\QDPLVDWLRQ GHV DFWLYLWpV GH FXOWXUHY PDUDLFKqUB®Q UHFUXWHP}
&RQWULEXHU ] SURPRXYRLU OfpTXLWGHQWREGIOHWWRPPXQDXGMWV NIRXOQHMY LI

BHQVLELOLVDWLRQ GHV WRXWHV SDUWLHV SUHQDQWHYV RXYULHUV
$WWLUHU OfDWWHQWLRQ GHYV FIDXOQRSHMWILQ WX UV DGIW WHYSREWD WHRQV
SURFpGXUHV QRUPDOHV 8QH ERQ

'RWHU OHV GLUHFWLRQV GH OTHQYLURQQHFHWRWXHH PLQH H\W pGih SN RS

VHUYLFHV  WH
FRQFHUQpV

5pJLRQ FIDG\H]YLWpV )RUPDOLVDWLRQ GHY DFWLYLWpGR NVHFWHXUSR XU RX¥ R @ Q B LBMNRQGRIM GHV
'pSDUWHpHQ\A;ﬂRU(SBLooDQFB\DUWLFLSDWLRQ LQFOXVLYH GH WRXV OHV DFEWMKMUVOH DXRMHEWWRQH V
7FKLUR]JHULQH /[TLPSOLFDWLRQ GHV DXWRULWpPV DX[ QLYHDX] *2/' UHVWH GDQV
&ERQWULEXHU j SURPRXYRLU OfpTXLWpHHQ®HNH RB—WO&WHQQQH(@W@M/FB_Q/)HLU|
&RPPXQH GH PHLOOHXUH UHGLVWULEXWLRQ GHVY UHGHYDQFHVWVRRP®MUH OH ﬂb)ﬁgthOH
7DEHORW JDFLOLWHU OYDFFqV j OTHDX SXLWV GWP pICRI-U\D—IX@J‘[l\DD(lWQRX‘\UR PIMHYV HQ|PCLC
$LGHU OD SRSXODWLRQ FRQFHUQpPHYV j rWUHV Gp|GRPPDJHU ,GHQWLILHU
$SSXLHU OHV IHPPHYVY DYHF GHV PRXOLQV DJUDLUYHV LPSOLTXHU OH

2EOLJHU OHV VRFLpWpPV TXL HISOROWBOMREWHFUXWHU OHV D&(H I%ﬁﬁ(V}_I,RQHV




$PHQHU OHV VRFLpWpPV TXL H[SORH@WQWGD QD |
FRQFHUQpV

,QWHUYHQWLRQV GX SURMHW *2/' GDQYHOMNV G/H
OTpGXFDWLRQ

/TLPSOLFDWLRQ HW OD SDUWLFLSDWLRQ LQFOXV,
&RQWULEXHU j SURPRXYRLU OfpTXLWpW HQ WGHV

LOHYV GHM @ O
FONDH X D § W/R

LYH GH WR
CFHR\Q [FOR.R\PVA

PHLOOHXUH UHGLVWULEXWLRQ G

) YRR LR M HW
FHW X[ GH EDV

KV OHV DFWH X
QDXWpV SRX




$QQHI[H SpSDUWLWLRQ GHV pTXLSHV HW FKURQRJUDP

5(*,216 5(66285&(6 &+5212*5%$00( "XUpH | MRXUV

9 ([SORLWDWLRQ PLQLQUH
LQGXVWULHOOH

9 6WHV GTH[SORLWDWLRQ MRXUYV
DUWLVDQDOHYV VHPL
7LOODEpPUA PpFDQLVpPV | 'pSHIWN OH 1RYHREUH
(TXLSHV WUDLWHPHQW GHV KDOGHYV

HW WHUULOV 5HWRXU OH l1RYHPEUH

9 6LWHV DUWLVDQDX]
9 6LWH GJ2USDLOODJH
9 &DUULQUHV GH
PDWpULDX]| GH
FRQVW
] WUROH PSDUW OH IRYHAEWRXUV
=LQGHU (Tl %UULqUH
obpwpuLwH *udHYRAY OH  IRYHPEUH
9 8UDQLXP MRXUV
. 9 &KDUERQ
*
$*$'(6 9

&DUULQUH | 'pSBUWHW OH 1RYHAEUH

(TXLSH PDWpULD X P> e H
FROQVWUXFWAHRQRXU OH 1RYHPEUH

9 ([SORLWDWLRQ
DUWLVDQDOH GH VHO HW
GH Q

9 3pWUROH

, RX UV
9, &DUULGUH GH PRV Bk | 1ryHREJH

GH FRQVWUXF ﬁﬁﬁ%
9 qSORLWDWLRgl VB8pokRYHPEUH
GH VHO H!

"LIID (TXY

1% &KURQRJUDPPH LQGLFDWLI



$QQHI[H [LVWH GHV SDUWLHYV SUHQDQWHYV

3UpVLGHQFH GH OD 5pSXEOLTXH

&DELQHW GX 3UHPLHU OLQLVWUH

+DXWH $XWRULWpP j OT(QHUJLH $WRPLTXH +$1($

&RQVHLO 1DWLRQDO GH OT(QYLURQQHPHQW SRXU XQ 'pYHORSSHP
1LYHDX FHQWUDO

3DUWHQDLUHV 7HFKQLTXHV HW )LQDQFLHUV

%DQTXH ORQGLDOH

* =

8 (

7UDQVYHUVDOHYV

&RPLWp 7HFKQLTXH &RQVXOWDWLI SRXU OD 5DGLRSURWHFWLRQ H
7HEKQLTXHV QXFOpDLUHV &571

&RPLWp GT([SHUWV 3HUPDQHQW FKDBUOP GH OfpODERUDWLRQ GHYV
5DGLRSURWHFWLRQ GH OD 6€UHWp HW GH OD 6pFXULWp 1XFOpDL!
OLQLVWQUHV HW LQVWLWXWLRQYV

OLQLVWQqUH GX 30DQ 'LUHFWLRQ *pQpUSBMH®NW OD 3URJUDPPDWLR
OLQLVWQUH GH OfLQWPpULHXU

OLQLVWQqUH GHV )LQDQFHYV

OLQLVWQqUH GHV OLQHYV

X 6HFUpWDULDW *pQpUDO GX OLQLVWQqUH

X 'LUHFWLRQ *pQpUDOH GHV OLQHV KWUGRBBQ HPIHUQUA qLHML H'W U H I
(',, 'LUHFWLRQ GHV OLQHV 'LUHFWHRQ GHV &DUULQUHV HW 3|

X 'LUHFWLRQ *pQpUDOH GH OD *pRORJDEDHIW GX &DGHFMLURD GH
O7,QIRUPDWLRQ *pRORJLTXH 'LUMEWLREVVXLYLGJHWVFRQWU{OI

Xx &HQWUH GH UHFKHUFKH *pRORJLTXH HW OLQLQUH &5*0

BRFLPWpP GHV 3DWULPRLQH GHV OLQHV GX 1LJHU 623$0,1

X 6HUYLFHV 7HFKQLTXHV 'pFRQFHQWUpV

x

OLQLVWgUH GX 3pWUROH

x BHFUpWDULDW *pQpUDO GX OLQLVWQqUH
x 'LUHFWLRQ *pQpUDOH GHV +\GURFDUEXUHV

rior



1LYHDX 5pJLRQ
*RXYHUQRUDWYV
'pSDUWHPHQWDO
&RPPXQDO

6HUYLFHYV 7THFKQLTXHV '"pFRQFHQWUpPV GHV PLQLVWqUHYV



$QQHI[H 4XHVWLRQQOQDLUH LQGLYLGXHO GH UHFHQVHP

5(*,21

"(3$57(0(17

&20081(

120 '( /1(148(7(85

ST (/1(148(7(

/(6 &20081(6

ORQRJUDSKLH GpWDLOOpH GHV VLWHWUGIKUHFHKHMHWKH
GpPRJUDSKLTXH KLVWRLUH pFRQRPLRQ SRIOQMLISTDOHWHW FW
DGPLQLVWUDWLYH

/ID SROLWLTXH GH GpYHORSSHPHQW FRPPXQDO

/D SODFH GH OD WD[H VXU OfH[SOREWQWQ RPRAOLVODLQWHSRXQYV |
OHV FLQT GHUQLQUHYV DQQpHV

/IHV DFWLRQV GH GpYHORSSHPHQWYV U pIHADWH MWL 3 PW @HD GIR P P
WD[H VXU OfH[SORLWDWLRQ PLQLgqUH

rior



/INYLPSDFW GH OfH[SORLWDWLRQ PLOQRFPKMKXGHKWHDBRYHORSS!

JpQpUDOH "

3RXYH] YRXV IDLUH OH SRLQW VXU OH\QV@IDOY W XK Q YXODH P LI

4XHOV VRQW OHV SUREOQPHV OHWGQ@OXMUYWH HDXOBEODQ Of
HQYLURQQHPHQWDO VRFLDO pFRQRPLTXH FXOWXUHO HWF

/IHV VROXWLRQV DSSRUWpPHV SRXU FHWMISUDREWKH?PHY VRQW HOC

([LVWH W LO XQH SODWHIRUPH GHXE@MW L'R/GI VH @ VRIRHX Q D XRALEM H'

VRQW HOOHV LPSOLTXpHV " 'H TXHOOH PDQLqUH "

(ILVWH W LO XQH SROLWLTXH HQYLURQOQHPHQWDOH G

rior

H OD FR



4XHOV VRQW OHV SUREOQqPHV SUHNUH®VSIRX S DOD CapW IDRXGHR G L
OoOTDbSUqV PLQH "

/[HV DFWLRQV HQYLVDJpHV SDU OD PLIHXHVNS RV RIOPOW URQ BIHYH
GLIITpUHQWY SUREOgPHYV 'H TXHOOQMKROQ@WL4UpHWHY DFWLRQV




1(6 9,//$*(2,6(6 |

/IHV SULQFLSDX[ XVDJHV GH OD WRQ®BLYHWHW BBNVQPRSMHY] GR GMN
GYDFFqV j OD WHUUH HW V\VWqgPHV H5\H HM VG HMR DORBRFKYMRH HG H!
KRPPHV HW GHV IHPPHV GHV DGXOWHW 8WVGHXWNUHHXQHY GHV C

/[HV UqgJOHV HW SULQFLSHY GH OD JHVWLRQ IRQFLqUH HQ JpQpU

'"HIJUp GTLQIRUPDWLRQ GHV DFWHXXOW BR FDX [ODXUVHYWY. Ry JIB R ¥
QRWDPPHQW OHV GLVSRVLWLRQV UHODWLYHYV DX GURLW FRXW)

/ID IUpTXHQFH GHV FRQIOLWYV RXO PR WLIHMH | RRRFG.HW \G H) W R B X
'RFEXPHQWDWLRQ GH FDV FRQFUHWY GH FRQIOLWYV

4XHOOHV RQW pWp OHV LQFLGHQRHW GHD O} HMWIRGO DRAQLFRLQ UG
PYLFWLRQV GpPpSODFHPHQW LQGHPQLVDWLRQV UpLQVWDOODW



4XHOV RQW pWp OHV UQJOHV HWOGMVFBYLQFRBHNMWDRSOHWX L
GpSODFHPHQW " 4XHOV RQW pWp DSISOLUXPOHGDYW OHV BDV
GILQGHPQLVDWLRQ HW GH UpLQVWDOODWLRQ "

&HV UgqJOHV HW SULQFLSHV RQW DRWPWD QpJRFLpY DYHF OHV ¥

/JHV DFWLRQV GH GpYHORSSHPHQWGHYD®R ¥ E U VEIDRIQU D SPH.UDW L DX
HW YLDELOLWp

/TfDPpOLRUDWLRQ GX QLYHDX GH YLH GWV DFREGXQADMNWPVRQV |
JpQpUDWULFHY GH UHYHQXY DFFURLVVHPHQW GX SRXYRLU GTL

([LVWH W LO XQH HQWHQWH pFUDWM RRPPMQERWKHVHQRIXH I
UpDOLVDWLRQ GHY DFWLRQV GH GpYHORSSHPHQW

/IHV PHVXUHV HW PpFDQLVPHV SRXUW WH BHY VO R & SIHHRIPHW X RIP K

riir



[ /(6 )(00(6 }

4XHOOHYV VRQW OHV DFWLYLWpPpVHPFRQRPLTXHY TXL LPSOLTXH

4XHO HVW OHXU QLYHDX GIpGXFDWLRQ HQ PR\HQQH "

/H QRPEUH GH IHPPHV WUDYDLOODQWFXOPVPLQH HW OHV W\SF

/[HV RUJDQLVDWLRQV IpPLQLQHV V FWREMHRRNL IV QDWWD WILW H'
PR\HQV GIDFWLRQV UpVXOWDWYV REWHQXV

/IHV DFWLRQV VSpFLILTXHY GH OD PLQH HQ GLUHFWLRQ GHV II

/[HV LPSDFWV SRVLWLIV GH OfDFWLYLWp PLQLqUH VXU OHV IH

riir



/IHV LPSDFWV QpJDWLIV GH OfDFWLYLWp PLQLqUH VXU OHV IH

4XHOV VRQW OHV FKDQJHPHQWY RPGXWDXD HOHY G BQY VG ol
VDQWp GH OfpGXFDWLRQ GHV UHODWLRQV VRFLDOHV HWF

rivr



/(6 -(81(6

4XHOOHYV VRQW OHV DFWLYLWpPpVHXKRHOMRPLTXHY TXL LPSOLTXH

4XHO HVW OHXU QLYHDX GIpGXFDWLRQ HQ PR\HQQH "

/H QRPEUH GH MHXQHV WUDYDLOODRMWFK®®VPLQH HW OH

vV W\S

/[HV RUJDQLVDWLRQV GH MHXQHV REUPHDAWIRYE DEWWYDWhY |

PR\HQV GIDFWLRQV UpVXOWDWYV REWHQXV

/IHV DFWLRQV VSpFLILTXHY GH OD PLQH HQ GLUHFWLRQ GHV M

/IHV LPSDFWV SRVLWLIV GH OTDFWLYLWp PLQLgUH VXU O

FoiTor

HV MF



/I[HV LPSDFWV QpJDWLIV GH OTDFWLYLWp PLQLqUH VXU OHV MF

4XHOV VRQW OHV FKDQJHPHQWY RPGXWDXD HOWHY G BQY VG ol
VDQWp GH OfpGXFDWLRQ GHV UHODWLRQV VRFLDOHV HWF

rior



I$ 0,1( 62&,(7( }

6LWXDWLRQ JpQpUDOH DFWXHOOH GRIGABWILLRXMH DEREEHUWH GBI
GH IHUPHWXUH

/D FRPSUpPKHQVLRQ GH OD PLQH GH OD QRWLRQ GH 56(

(ILVWHQFH GTXQ GRFXPHQW IDLVDQWQRNIPHWQFM¥ $ OLOD BB G HE/X
VH IRQGH W LO " &RPPHQW FH GRIFXFRBMXD DX WP VpRQ VW GIIDERH
PWp LPSOLTXpHV " 'H TXHOOH PDQLQUH "

/JHV PHVXUHV JpQpUDOHYV DGRSWpHV DU SURWHOWLERQE HO H
OTHQYLURQQHPHQW SHQGDQW OD SXDH 8ORH VOIDWURBKHWF& |
SKDVH GH OfDSUqV PLQH

/IHV SUREOQPHY HQYLURQQHPHQWDX[ IRRWHYHUY OHV SRSXODW



/IH GLVSRVLWLI DFWXHO GH SURWHFWIURQDGPFILQHHQYLURQQHPF

/JHV DFFRUGVY RX HQWHQWHV HQWUHXO®DPERMP KQHOHY FRPP
PDWLqUH HQYLURQQHPHQWDOH

/IHV PHVXUHY FRQFUqQWHVY GH GpGRPBRRPHAPWFBRUVUpODXPLQH
ELHQ GHV YLOODJHRLY /H QRPEUHQ®PHM VDV SRXU OHV FLQT Gt

/JHV SUREOQPHV HQYLURQQHPHQWDX[ SRKYDQW DIIHFWHU OD

/[HV PHVXUHVY DGRSWpHV SRXU OfDSUqV PLQH DX SODQ HQYLU

rior



/IHV DFWLRQV GH OD PLQH GDQV OH FDGBGHH GX GpYHORSSHPHC

/IH PRQWDQW GHV WD[HV YHUVpHV j OD FRFRPXQH GXUDQW OHYV

(ILVWH W LO XQH SODWHIRUPH GYDFRXGRDXWRYOHWXRRW MDD |
FRPPXQH "

(I[LVWH W LO XQ SODQ GH GpYHORSSHPHQW SRXU OfDSUqV PL

4XHOV VRQW OHV OLPLWHY OLpHVWX[ FRPPXQHV HW DX[ FRPF

rior



/(6 $8725,7(6 '(&21&(175((6 (7 /(
6(59,&(6 7(&+1,48(6

'"HJUp GILQIRUPDWLRQ VXU OTH[SORLR/@WLRQ PLQLgUH OR\HC

'HJUp GILQIRUPDWLRQ VXU OHV W BDWWXUBE QHW W X RIR GRH\H W |
GH OfJH[SORLWDWLRQ PLQLqUH

'H TXHOOH PDQLqUH SDUWLFLSH] Y RYD MOXILYEAWHBVQILUYRHHGE D
OD ORFDOLWpPp "

4XH VDYH] YRXV GH OD QRWLRQ GH 56¢( "

6HORQ YRXV FHWWH QRWLRQ HVW HPD@ELDBBHOLTXpH SDU OD |




/IHV DFWLYLWpV OLpHV j OD 56( VRQW HOOHYV SDUWLFLSDWLYF

4XHOV VRQW VHORQ YRXV OHV LPSDFWV SRVLWLIV GH OD PLQH

4XHOV VRQW VHORQ YRXV OHV LPSDFWV QpJDWLIV GH OD PLQ

4XH SHQVH] YRXV GHV VWUXFWXUHV GH GHpWHOIRRSSHHPWHQW FRF

6LWXDWLRQ HQYLURQQHPHQWDOH SRIRED qPBY OMRWRWLRQV

LWLI
’?KIWDLL




48(67,211$,5( $8; 25*$1,60(6 (7 21* ,17(59(1$17
'$16 /( 6(&7(85 '(6 ,1'8675,(6 (;75%$&7,9(6 8
1,*(5

'"HJUp GILQIRUPDWLRQ VXU OTH[SORLRV@WLRQ PLQLgUH OR\HC

'HJUp GILQIRUPDWLRQ VXU OHV W BDWXUBE QHW W XRIR GRH\H W |
GH OfJH[SORLWDWLRQ PLQLqUH

'H TXHOOH PDQLQUH SDUWLFLSH] Y XD I YAMYH B VQILUYR FHHE D¢
OD ORFDOLWp '

4XH VDYH] YRXV GH OD QRWLRQ GHSWHWSRQBPELOLWpP VRFLDO

4XHOV VRQW VHORQ YRXV OHV UqO®HHVVHHW FOOHHS'ULQFLSHV VX

4XHOV VRQW OHV DVSHFWV SRVLWLIV GH OD QRWLRQ GH 56¢( "

r oir



6XU OHV VLWHV TXH YRXV FRQQODLVVHN]IIDBHQMHIVMRYW TX
FRUUHFWHPHQW GH OHXU UHVSRQVDELOLWp VRFLDOH

/ID 56( GDQV FHV FDV D W HOOH pW{ SOPW.HBP DYpH ®HiVIDo
FRPPXQDXWpV HW OHV DXWUHV DFWHXUV "

4XHOOHV VRQW OHV IDLEOHVVHV LGHWL RRRPX QDK \®pW FRE Vpoy
PLQLQUHV j OD SKDVH GJLQVWDOOBWQRY '"HW SHQGDQW OfTHI[S

&RPPHQW SHXW RQ UHPpGLHU j FHW WH[BHWYVYHOWXU ©XU SO 5
SUDWLTXH "

r oir



$QQHI[H 7THUPHV GH UplpUHQFH GH OfpWXGH
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SUpSDUDWLRQ GX SURMHW LQWpJUp GHRRXYBHQDQFH GX
'PYHORSSHPHQW /RFDO *2/'

$RXW
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: &RQWH[WH HW MXVWLILFDWLRQ

/D %DQTXH PRQGLDOH DFFRPSDJQH OH *RXYWHRMRXQW GRQ WL
QRWDPPHQW OHV UpIRUPHV DGPLQLNWUWEWHXYHHWUDRBPW QIF LY &I
XQ SURMHW LQWpJUp GH *RXYHUQDQFH GX RHEF® H%U' HHW WD FW L
SUPYX SRXU IDYRULVHU XQH PHLOOHXUH SWHW V&RW DRIG WAH\ W/
7HUULWRULDOHV /TRULHQWDWLRQY\WRQWD VPSXTHY & WV OUHH/I FDUFRH
OHVTXHOOHV OH *RXYHUQHPHQW WVX\H W GID J b DHIW OTLXN p B WOVR NQDXR:
OH SURFHVVXV GH GpFRQFHQWUDWLRQ Gk ¥WQRQ DEH W DWQRQ F
3XEOLTXHV *)3 HW GHV 5HVVRXUFHYV L+ X®® LOQHWH 0% $ S HDRH/@QRW L
VHFWHXU H[WUDFWLI DILQ GYDXJPHQW HIW HVYW B KHWWHW Ghp
DVVRFLpV DXGLW VHFWHXU HRLUGAD MQLDAN\DSDIHHIF N LW\D QOND
Of(WDW SDU H[HPSOH OYf,QLWLDWLYH E[RWIDFODLYHD QYA D U HIXL
SODQLILFDWLRQ SDUWLFLSDWLMM SHMW QFISDKK LAAR-PDA QBN G LOI
GX SURMHW *2/' VRQW OfDSSXL DX GpSEORHLEREMP B E VD BV D W
HIWUDFWLI /HV GHX[ GRPDLQHV VRQW L@WHARPQWDQWHNV O
FRQWULEXHUDLHQW j XQ PHLOOH Y HFFQR LDXX UMRXWF 8 M VG M HEX
IHPPHYV j DFFURLWUH OHV UHFWMQW¥FHVHW DPpPU RGHLL @DV WEH
OTDWWpPQXDWLRQ GHV ULVTXHV GH |UDPRRSOR WRQ WH ¥ URMHWR 8 WW

&RPSRVDQWH GpSOR\HU OHV UHYV\RROWUIHEV/X & H RQT HWVIDHW WA
SDU OH VHFWHXU H[WUDFWLI DX GRABRR/IPSHPH GWW GTRQ ML
GLVSRQLELOLWpP HIITHFWLYH GH UHVQRXPRBRHNW HW P DQ RHH[WV pl WM
GH OD FDSLWDOH SDU OH ELDLV GHV '"pFDLMY EHDE WYLR YN U
OD SUHVWDWLRQ GH VHUYLFHV DLQVDFWIH OKLERR@WULHWX
HIILFDFHPHQW DX GpYHORSSHPHQW ORFDO

&RPSRVDQWH GpSOR\HU OHV UHYV\RROWUIHE/X & H RQT HWVIDHW WA
SbU OH VHFWHXU H[WUDFWLI DX GpYHORBBHPHOMNQFHIRE
WHFKQLTXH SRXU VRXWHQLU OH GpSORKRPHQWYVGHY QHWMR
HW OH GpYHORSSHPHQW GHV LQGXVWULHYVY H[WUDFWLYHV

&RPSRVDQWH JHVWLRQ GH SURMHWQWRYTRE HHFW UH G\ |
FHWWH FRPSRVDQWH HVW GH UHQIRUFMHWO DG KR RUORLQNDHALL |
WHFKQRORJLH GH OTLQIRUPDWLRQ SRXU WWHRXWHRW GV VR
VHFWHXU SXEOLF HW GH VRXWHQLU OD JHVWLRQ GX FKDQJ

'DQV OH FDGUH GH OD SUpPSDUDWLRQ DG XS MNE GURXH V& X OLH. JHRX
VROOLFLWp HW REWHQX DXSUQV GH D5 D4DDON XRIQ PR X GIUIRAMHH WX
SRXU OH ILQDQFHPHQW GHV WUDYDX[ S UPBWDXODIEPHYWD Xp\VG)XEH |
GLDJQRVWLTXHV HW DQDO\WLTXHV YRUDWHW @TXWKIEHYQWW DHW
WHOOHV TXH FRQYHQXHV HQWUH OHV H[SBUWNQGE X H* PRQHLDIDR
ORUV GH OD PLVVLRQ GYLGHQWLILFDWURGJXISWp YPUVMRWURP [G X
1LDPH\ GX D X PDUV /D JHVWLRQ VVEXPIHD SDH ®X 8)XRLY
GT([pPFXWLRQ GX 3URMHW GT$SSXL jVOR F&R P3HmHWE KW IUDLWWE DHFW/p |
OLQLVWQUH GX 30DQ
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&RQIRUPPPHQW DX QRXYHDX &DGUH (QY L URGIQ 8 R HRUNRIVH \M \\H \6V
FRQVLGpUp © VXEVWDQWLHO 2 %LHQ TWH \OMD QB R MMMF R/QRILTK -
VHEWHXU GHV PLQHV HQ SDUWLFXDREUDOWLWYRXQWD U H FMAHX UV K6
JpQQqUH GHV SROOXWLRQV VXU OHV BDX[U HDHRN HA JG WY TXHV O |
SURSULpWp IRQFLQUH (Q SOXV OH WHURDHD FHNVW VXHQ X\HHFOMHYX
YLROHQFHV EDVpHV VXU OH JHQUH HWEOH ®H\DYDROPHWV
(QYLURQQHPHQWDOHYV HW 6RFLDOHV 1(6 VIDSSOLTXHQW H

6XU OD EDVH GHV H[LJHQFHY FLYV IR MXS&J(BSDUDWLRQ GX SUF
OD SUPpSDUDWLRQ GHV GUDIWV VXL Y\DLRQVGHWYOBXD WISEQ R E D WC
i MRXU GH OfeYDOXDWLRQ (QYLURQQHPHB Q\WROWHFWHXBRFGHIOF
LQGXVWULHV H[WUDFWLYHV FRPPDQGLWPpPBOBRUGHH BHIERHE QY
(QYLURQQHPHQWDO HW BRFLDO 3((6 HW 3UHQORWBADQ3GIIQJID

/IHV SUpVHQWYV 7HUPHV GH 5plpUHQFH MFREU SRIUW HQW OXDOW L
(QYLURQQHPHQWDOH HW 6RFLDOH 6WUDWPILHNVXH [W(W@WBFWLX HY
FRPPDQGLWpPpH SDU OH 35%$&& HQ & HDVQ W HO p WRXHGVHX WV VR <L 6 O
SHUPHWWUD GH SUHQGUH HQ FRPSWH OHWRBLD XK NYXVWAM SWILHBR/DV
GH VXUYHQLU DX FRXUV GH OfH[pFXWLRQ GHV DFWLYLWpV GX 3

$LQVL OH OLQLVWQUH GX 30DQ j VB DXMUHW X IRBGEXIOQNVILYW JL
VSpFLDOLVp GDQV OHV pYDOXDWLRQWWH GLMSRYDQDRMH G RQHV
FRQQDLVVDQFH GH OD UpJOHPHQWD®MDRGR XD W RGO B LKW LR X X
QRUPHY HQYLURQQHPHQWDOHYV HW VRFLDOHV GH OD %DQTXH P

. 2EMHFWLIV

/ITREMHFWLI JOREDO GH Of((66 HVW G GHWD WRHIVHUH QR H X [G
HQYLURQQHPHQWDX[ HW VRFLDX[ VLJQLIIGHD \@DI\P IHWW $IDR EXDYEWDH
GHV LQYHVWLVVHPHQWY UHFKHUFKH MHFORLXUD \&HR/Q LBW X VA
HIWUDFWLYHV DYHF XQ IRFXV VXU OHV7UQRIIREPW E RQ\FF HUQ GHWY
SUHPLQUH SKDVH GH PLVH HQ °XYUHVGWXSBEIRMHXHY2GH /FIN WRNEHY
VRQW

r LGHQWLILHU HW DQDO\VHU OHV LPSDFWM INQNWUR RIDHPH @)
UpHOV HW SRWHQWLHOV UpVXOWDGWPEBRVO\D GRYM BE VHFW
LQGXVWULHV H[WUDFWLYHV

r pYDOXHU OHV VA\VWQPHV GH JHVWLR Q@ @ RMLDNFIHT X$HU pl WX ¥ QR/XA
FRXUV GH IRUPXODWLRQ SRXU SUHQGUH HQ FRPSWH FHV HI

r SURPRXYRLU OHV PHLOOHXUHV SUDWLBXH Y HCPHMKN UQRRMDLARH
HQ WHUPHV GH PRELOLVDWLRQ GHV SRSXOWWVREGVDSR XU S
HW HQYLURQQHPHQWDX[ GX GpYHORSSHPHQW GHV LQGXVWI

(Q HITHW WRXV OHV SURMHWYV OIHQBWYF@ R G WD D DU BeDXHT XSH OROGRPEIWHH B RBXFH S W X H O
HURFWREUH SDVVHQW GH IDFWRGHK V(@ UR QIPHP BEWIRX HMD X REFLDO &(6 G
%DQTXH PRQGLDOH
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DVVXUHU OD SDUWLFLSDWLRQ LQFOXWLIRQW HY¥L pPSR/S XBDD V
GpYHORSSHPHQW GHV LQGXVWULHY H[WUDFWLYHYV

SURSRVHU GHV PHVXUHV YLVDQW HWLR®DPLRIMH O HW V PLSTDEDY/
SRVLWLIV HQ WHQDQW FRPSWH GHVVPHDROOB XRHVL §U B WAMNI
SDUWDJH GYH[SpULHQFHY ORFDOHYV HQ DVVRFLDQW pWURLYV

PHWWUH HQ SODFH XQ FDGUH GH JH VRWLVRXQ HH\Q Y\ HUFRKQQQLH KX Hi ¢
DGPLQLVWUDWLYHY LQVWLWXWLRQEBKOOBWYV HWQGMVWHPEH
HIWUDFWLYHYV

GpILQLU GHV SURFPGXUHV HW GLVSRVLOMDIVXWWHAKQODXQHW H
OH VXLYL HQYLURQQHPHQWDO HW VRFLDO

SpVXOWDWY DWWHQGXYV

/T1((66 GHYUD DSSRUWHU XQH LQIRUPDWLRQ HERFIOPHEGW p B HWW
FRQVLGPUDWLRQV HQYLURQQHPHQW D OHMWWHWVWRFHICDOWMH VUG KUD
H[SORLWDWLRQ HW IHUPHWXUH GDQV O8H W MWHWVHXIR GADWLER G X!
rWUH VXIILVDPPHQW SUpFLVH SRXU XQH SUGYHDWOQRG@RPSW
HQYLURQQHPHQWDOHY HW VRFLDOHV QG DYQNFOBID BURH HI\QV XX/Y G p
SURMHW *2/°

, 9

ODQGDW GX &RQVXOWDQW

3KDVH GH OfpWXGH (WREHKGH EBBIWUDUHNVHPSY HW QRWD
EDVH GH Of(YDOXDWLRQ (QYLURQQHBHPWHDXOWH GIHW 8RR O\OW
H[WUDFWLYHV FRPPDQGLWpPH SDU OH 35$&& HQ OH FRQV

L FRQILUPHU HW DMXVWHU OfDQDO\WM&XWR®URQSROL W HDXHV LM
HQYLURQQHPHQWDOH HW VRFLWWHW BXLY HFW HMQUH CHIVD DG \GVR U
GX FDGUH SROLWLTXH MXULG DTXHIVMW RQD W\ ¥ WXRVQ @ IDRHHDW DI G K
GX VHFWHXU GHV LQGXVWULHV H[WUDHRWLK H\RL®VVEDULWDSRR
UHFRPPDQGDWLRQV LVVXHV GH Of((66 GB PLVHW @)X GDPIY G K1
GLVSRVLWLI LQVWLWXWLRQQHO HWHQBphURQYQRPBAWDXH HMVWR
GDQV OH VHFWHXU GHV LQGXVWHQWVWR YW CSWMYHAK O X HIL YHHW L
OYDUWLVDQDW PLQLHU LL ODWH¥FKWUFKH HW LLL OD IHUPHW

LLLGHQWLILHU WRXWHV OHV SDUWLHQHH BFRQD R QN B GHW GOHYUDY LS3
OHV SULQFLSDOHV SDUWLHV SUHGB®WHW GHR @Wp /X GH FW QWIS
IDFWHXU FOp GH UpXVVLWH JUR®SHV HOYLORQYQWXKMQW DY HN
UHSUPVHQWDQWY GX SXEOLF HWFOHVYHFRRSGWHYWDHWG %D \OH &
SURFHVVXV GH FRQVXOWDWLRQ S XH @LDT % iTSO.UDMMVR @ GRIL O TH K

(Q VH EDVDQW VXU FHWWH UpFRFSQ QPHWWIXIUUE M \b ¥R QWX®
LGHQWLILHUD OHV SUpRFFXSDWLRQV HW YDOHXUV FOpV GHV FI

LLLGHQWLILHU GHV LQWHUDFWLRQV GWp8 X HQNFMMX H GI\WUBID 6 W Ld
FRQVLGPUDWLRQV HQYLURQQHPHQWDQHBU\WMW &R FLDGUHY S RXILV
LQVWLWXWLRQQHO HW OpJLVODWYLURD HRPNQWPWL R/ G/HRF LID
TXH GHV SUPRFFXSDWLRQV GHV STHQWLIHY HIUDH Q B Y VBV Q 6 HS PR Q
HQYLURQQHPHQWDX[ HW VRFLDX[ j G@MMG IOHV GIDYWH DR P86R G
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SRWHQWLHOOHYVY HQWUH OH GpYHOR®SHPHWYWFR®X LG pllF DM XA
HQYLURQQHPHQWDOHY HW VRFLDOHM DKL GHPDQGHQW XQH DW

LYGPpFULUH OD SRUWpPH DPSOHXU HW pWH®QMXWDG®HLQIWMLURGH

OTHQYLURQQHPHQW VXU OD EDVH\GHO® T& R QRAXFDMOLRWY FREXW 1)
LQGLFDWLRQV VXU OfpWHQGXH GHUQ$M\RMFBH PRQWLLE ) D WU REJ
SURSRVHUD pJDOHPHQW OHV SDUDBPGW UHIW HOM\W RSGIQRPLHQHVDL
XWLOLVHU WRXW HQ OHV MXVWLILDQW

LGHQWLILHU HW MXVWLILHU OHNVNRBPpWWR G HyY BIOX RWWRQ VG B YL |
HQMHX[ j XWLOLVHU GDQV OTpWRGMHK R G H VF R & WX.OW\DHWY S\RXXIU plL
HW pYDOXHU OHV HQMHX[ HW D QIM®D\R 8§ §HPWIOK KBX & H ¥ VREBXWL R
8QH DWWHQWLRQ VSpFLDOH GHYUDWWRQWGHY DBESRWW PIFWL
HQYLURQQHPHQWDOHY HW VRFLDOHWXDQXW LGHPW QGHHW BIMH GW  BH
IHURQW OJREMHW GYDQDO\VHY TXDOLWDWLYHV

YL GRQQHU OHV SODQQLQJV SRXU FRQGXLUH OJpWXGH Gf((66

3KDVH $QDO\VH (QYLURQQHPHQW BE RWHX B RFLD @ 19 GXWIDU
H[WUDFMW(6E8VSURSUHPHQW GLWH GHYUD SDQWLWGHMQUpV X

SDU OH 35%$&& GHV pWXGHV VLPH@GMHLEBEHG UDV H YE GHIRP HQ

OH FRQVXOWDQW GHYUD

D

GpFULUH OH FDGUH SROLWLTXH DMQOWL\G®HT SR LEW r WQHW ILDA WM L €
MXULGLTXH HW LQVWLWXWLRQ Q H@ WWDHDBD WWI \f RFFID DIHH VEIXR § HH
LQGXVWULHY H[WUDFWLYHV ,O0QW BIOWUDBSBREMHRXY GHARR BB
LVVXHV GH Of((66 GH

GpFULUH OD VLWXDWLRQ VRFLR HQ WLFULRGQH RHQ MWD OHD 6 HD Q@D Op\
OfpWDW DFWXHO GH OTHQYLUR QW HPRIXQUN U\pH pURFOQF HP KDOQIpH B D HI I
HQYLURQQHPHQWDX[ HW VRFLDXG¢ UBHR WILOMLY TXBIQY HVY B\R K & Pt
UplpUHQFH HW OHV GRQQpHV GH WHUUDLQ

RUJDQLVHU OD SDUWLFLSDWLRQ SXEWHT&HYV] YR XY S®MY ISRIG!
SDUWLHYV SUHQDQWHY HW GH RIBWLRIQWHHSD B MW E g 8 HUGBIXGHRRIIC
GX VHFWHXU H[WUDFWLI

LGHQWLILHU GHVY RSSRUWXQLWpV HVW GRD W WDV Q@HWDHQMNURQ

LGHQWLILHU HW pYDOXHU OHV HQWMHXQ LMODMLWHR\Q Q H P @W DB YR
GX VHFWHXU H[WUDFWLI OHV HQMW XJpWXOMIHRYD GHPOIRWDXH THX
GX SURMHW GH GpYHORSSHPHQW G>QWHFAWMXHWH (VB DEW Y | HGR |
FRPSWH GHV RSLQLRQV HW SUpRFFXSDWLRQV GH WRXV OHV DF

PYDOXHU OHV FDSDFLWpV LQWWIL W& WLLIRRMGIHOFOHQMW[DW U Bl MWWRIF C
TXH GHV FRQFOXVLRQV HW UHFRPPILODWLR®W FRQW FDBYFQ
JHVWLRQ HQYLURQQHPHQWDOH HWHXR EGHDW HWpV S p/AHIDFOGIW HL
/H FRQVXOWDQW GHYUD H[SOLTXHU H®@ DPIXYHRH WX ©ODRS GRIF
UHQIRUFHPHQW GHV FDSDFLWpRXO\D BRIUP fip MXVE HH | MY | VD GBW
pPWXGH

SURSRVHU XQ SODQ GH UHQIRUFHPHQW GH FDSDFLWp LQVWLW)

SURSRVHU GHV PHVXUHV GH JHVWLRQ RGHD XH QNEHXWH QLYpLMJ R ©@!
FRQVXOWDQW SURSRVHUD GHV P RDX MWL BIRQ QG PBRHO@WQDOMHGHW €
3&*(6 &H 3&*(6 GRLW GplLQLU OHRXPGIN XAROL IGFDW\WR Q X®HWL RE
SUPYLVLEOHV GH OD PLVH HQ °XYUHX®XSSURRMHBE RPN X&H OV X IQWL
HQYLURQQHPHQWDO HW VRFLDO PLOEH XH®KOGHW XH) GK. ¥ BIMHX UE
VXLYL OHV DFWLYLWpV U{OHM GWVUBMSRXVDE L(WIDWpVEGE VLA
FROOHFWLYLWpV HWF GDQV ODHRLF¥REMY HKWWHP BWG LW G3& *J
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GHYURQW rWUH pYDOXpV SRXU FKDTXHWPSRXUHDUWFRSPO\GIE pW>
OH SODQ GYDFWLRQV GH PLVH HQ SI@DR Hp® DX\ LR IQ\QERY/ IGML J H\DA
ULVTXHVY HQYLURQQHPHQWDX[ HW VRA[WXPDEWQYHYHDXHFMWHXU

L DQDO\WHU OD SRUWpPH HW OD GFIXWXOBWSHV H QO MVMYDOpV HGXKRILON
O DLGH GH GpWDLOV DGpTXDWV QHWD\HMKW 8 HXYHQWR Y IERH QW
OD SULVH HQ FRPSWH GH PHVXUHV G DWWpQXDWLRQ HW G DPp:

9 2UJDQLVDWLRQ GH OTpWXGH
'PURXOHPHQW GH OfpWXGH

/1((66 VH UpDOLVHUD VRXV OD VXEBBUVYXNLRI) OFSRLLQN Y \G Y O WX\
3URMHW 8(3 35$&& TXL VHUD FKDWD B LEOH LYD WLEU GXHF RQN G ¢
TXH OHV UDSSRUWYV GIpWDSH HW OHV G W gpUHH QWY DOV PIW D K B HOH
PWXGH HW GH VRQ SRWHQWLHO LPSDHRXYWXIQ DOQFEUP X DEIHRMLH
(IWUDFWLI SRXU OH 'pYHORSSHPHQW /RFIDOXQ*2HpFDHQAVRHP BW
FRQVXOWDWLRQ SHUPDQHQW DYHF OBIW LORFQV FIXQ W WEDXO WM HERWHX 1S
DX FRQVXOWDQW HQ FKDUJH GH OY((56WLHR G pH/ | IGIREW B @IL (
LQIRUPDWLRQV QpFHVVDLUHV j ODVWPPHD OH VB VQ R Q VG 1 FOXIY (BB S&JM
IRUPH GTXQ &RPLWp & ((66 (Q SOXV FH G&H((FFPSBQWDRISH VR
OHV UDSSRUWV SPULRGLTXHV HW O MW LUHIOSSHR UHW/ 1ILLQ@IDD Hj ®HDV YWD
O7((66 /718(3 SRXUUD DX EHVRLQ IDLUH UHPRXWEH UX G DHY % HLDV
UHYXH HW OD YDOLGDWLRQ GH OfH56QDWDLRQ VO S LhpADHOXD DWA RR

$WHOLHU GH YDOLGDWLRQ

&RQIRUPPPHQW j OD UgJOHPHQWDWLRQ G PpWYIDROXMDWH. RIQ GXJIJNB S
OT((66 TXL UpXQLUD WRXWHV OHV SDU@H H%XB5HB XD DMMWMR VDb
GT(YDOXDWLRQ (QYLURQQHPHQWDOHV %1 MW DWY &RQVRQWNXEG
DX FRXUV GXGLW DWHOLHU HW FHWWH SpULRGH IHUD SDUWLH

9, 2UJDQLVDWLRQ GH OD PLVVLRQ
'‘XUpH HW FDOHQGULHU GH VRXPLVVLRHOQ®WHWV GLIIpUHQWYV U

/TPWXGH GXUHUD VHL]H VHPDLQHWJERRAS\GH WHI\QW HG X WO®ID
VRQ SRWHQWLHO LPSDFW VXU OD PLGMHP HXUHXYBBRG X 3Q RMFW
SDUWLHY SUHQDQWHY DVVXUHQW XQ@RXWXBEHUDLWIHR QL @ WAWRW \M F
TXTj OfLVVXH GHV pWXGHV OH &RQVXOWDWR GWRGRXKHV 0SDU
O18(3 DX & ((66 VXV pYRTXp

SDSSRUW GH FDGUDJH

,O HVW DWWHQGX GX &RQVXOWDQW GH VRXHARYMWUHV M5 WP\S OR
VLIODWXUH GX FRQWUDW &H UDSSRUW GHYUD HQWUH DXWUH)\

GpILQLU OHV TXHVWLRQV j WU D LOWH B REDANH/[ VOK pW\SHE HI LHR HF B Q ¢
VIpODERUHQW OHV RSWLRQV GH GpYHORSSHPHQW GX VHFWHXL
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IRXUQLU OD OLVWH H[DFWH GH $OUNRRSIMID HHOW DBHW VB E VDO
SURSRVHUD OH WHPSV GH WUDYDLQ[LEGHHKWDIXH @ pPHEWHD GHHOY
UpDOLVDWLRQ GX PDQGDW (Q WEBXWSBWPWRGQGW BIXQH H{SYU
VELHQWLILTXH GDQV OHXU GRPDLQHOHG YVHFK H{ 8p G HWVQ E & GX Y|
HIWUDFWLYHV HW GI{XQH FRQQDLVVDQJF¥H. DECS U R PRRQG\LHO 8 M VH
VRFLDOHV HQ $IULTXH VXEVDKDULHQHH) DMILBQ D WHFDXDWHIRD
OfpTXLSH HVW XQ DWRXW

SUpVHQWHU OD PpWKRGRORJLH HRX RPOXDIWDLVF URKNHAUNH @ L VW WPGPW
XWLOLVHU SRXU DQDO\WHU OHV \R HQIRHXY HGHQVRIQ QH B HQW O
VRFLDX[ ORUV GH Of((66

FRPSUHQGUH XQ SODQ GH FRPPXQLFDWLBQWVYR WXL SKPOQ S L
TXL SHUPHWWUD GYLQIRUPHU OfHQVHPEH H Hs FB\X ESIDLLFW VW SQ
GPURXOHPHQW GH OfHQVHPEOH GBOXOIR{WUDBMLBOHYEV H \W QS
OHXUV SUpPRFFXSDWLRQV HW GH [IDFKRL[WKWHVO RSW LRDWW GH
GpYHORSSHPHQW GX VHFWHXU H[WUDFWLI

SUpVHQWHU OH FDKLHU GpWDLOHWVp POHM XD QRMWKqUMV GHV GHW
PYHQWXHOOHYV j DFFRPSOLU ODQNLOWIVRDHWRIDW & H 6 I BURSRMp
SURSRVLWLRQV GHV YRLHV DOWH WRIDWQ FFHNV \DDRIQUWH VT R XW R
OHV REMHFWLIV SRXUVXLYLV

/JH & ((66 GLVSRVHUD GTXQ GpODL GTXQH DSSFRHPDLYRIXDSUC
WUDQVPHWWUH VHV FRPPHQWDLUHV DX &ROVXHWBAW /H .
FRPPHQWDLUHY HQ SUpSDUDQW OH UDSSRUW GH FDGUDJH ILQI

5DSSRUW SURYLVRLUH GH OfY((66

/H UDSSRUW SURYLVRLUH VHUD VRXPLV DMD& VF6EVBIRKQ P XD
OLQLVWQUH GH Of(QYLURQQHPHQW GH PHQ&D OXENEWH j8 OB DILC

GH GL[ VHPDLQHV GH SUHVWDBEVLHR\Q L @ ROHW IR bRELLD L FJHHWWDROQL
PYHQWXHOOHPHQW SUpVHQWpPV GXUDWWH GH(FRBXGVVES R VBIRIDO L'
GIXQ GpODL GH GHX] VHPDLQHV DSUQV UHRIHWH GXGLW

FRPPHQWDLUHY DX &RQVXOWDQW

5DSSRUW ILQDO GH Of((66

/H &RQVXOWDQW IRXUQLUD OH UDS®BEWUWQBH \G\Y VO {66 GMH &
VHPDLQHV DSUQV UpFHSWLRQ GHV FRAROHLGIW DQ LW VRHWD R BEHH Y B
HW OD %DQTXH PRQGLDOH

&KDTXH UDSSRUW VHUD pJDOHPHQW IRXUQL HQ YHUVLRQ pOHF

,QVWDOODWLRQV HW UHVSRQVDELOLWpPV GX &RQVXOWDQW

/IH &RQVXOWDQW SUHQGUD WRXWHV OHV GLX$RVINM R@VHDXL
KXPDLQV PDWpPpULHOV WHFKQLTXHV HWLWHFKE RO RILTKXHRQQpPF

5HVSRQVDELOLWpPV GH OY8( 35%&&

/18( 35$&& DXUD SRXU WkFKHY HVVHQWLHOOHV GH
PHWWUH j OD GLVSRVLWLRQ GX &RQVRXROWOQ QRX PDR QW H V
SHUVRQQHV UHVVRXUFHV VXVFHSWLEGHVVOHPOVYDLESO UHWI
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pWDEOLU OD OLDLVRQ DYHF QH\ IHNQODW IWREY G R SSULRIMIH WV Gl
OHV PXQLFLSDOLWpV HW OHV PLQLVWqQUHV FRQFHUQDPV
YHLOOHU j OD UpDOLVDWLRQ GNVQRUIRPWW D ®HR QWHGEWIQW D@
HW GHV UqJOHV GH OYfDUW

OLTXLGHU HW DFKHPLQHU GDQV OHWQWLU®G MWNVWYD ADAGPULH\. W
SUHVWDWLRQV GX &RQVXOWDQW VHORQ OHV WHUPHV GX &

9,, 4XDOLILFDWLRQ HW H[SHUWLVH UHTXLVH

/H &RQVXOWDQW LQGLYLGXHO GHYUD rW WAHD @/ILVWWXI® D L\WSh FEL QL
HQ GpYHORSSHPHQW GXUDEOH DX PRLQV %$&ULHRXFHTXLYDC
JpQpPUDOH HQ pYDOXDWLRQ HQYLURQQHPHQWQOQMHNWE RQWLBDEG

DQQpHV DX PRLQV HQ PDWLQUH GTpYDKDX DAMMURIDV p HIQTYXLHAR (
GHYUD GLVSRVHU GJXQH VROLGH FRQQ@DQ M VHW FRX G3H O [5 D\YJ G
VRXV UpJLRQ DLQVL TXH GHV QRUPHV H@QLTURKQ PRI® & RDVDHO HAWQ |
H[SPULHQFH GX VHFWHXU GHV LQGXVWUWKDHW CH{@QWDFWLEHY U
SDUIDLWHPHQW PDLWULVHU OH | DEFE &BIQWNWG HWW HUDW D j IDL

/H &RQVXOWDQW SRXUUDLW DX EHVRLQVWRGHWY QGEHJ I® DX @H VIV
TXL FRPSOpWHUDLW VD SURSUH H[SHUWILDVOH'BQ\GHHONBYSE M V&
FRPSOpPHQWDLUH PRELOLVpH DLQVL GXH GRIQOBDRLWVULEBR FKDL



