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5(,167%$//%$7,21
5HYXH GH OD GRFXPHQWDWLRQ
2XWLOV GH FROOHFWHYV HW GYDQDO\WH GH GRQQpHYV
5HQFRQWUHY SUpDODEOHYV
5HQFRQWUH GH FDGUDJH
5HQFRQWUHY DYHF OHV DFWHXUV LQVWLWXWLRQQHO\
3KDVH WHUUDLQ
5SHQFRQWUHY DYHF OHV DFWHXUV LQVWLWXWLRQQI
&RQVXOWDWLRQV SXEOLTXHV
5HFHQVHPHQW HW HQTXrWHV VRFLRpFRQRPLTXHYV
'LIILFXOWpV UHQFRQWUpPHYV
. '(6&5,37,21 '8 352-(7 (7 '8 6286 352-(7
'"HVFULSWLRQ GX SURMHW '76 HW GH OD &RPSRVDQWH
'"HVFULSWLRQ GX VRXV SURMHW GH OD &&RPSRVDQWH 1
&RQWH[WH HW MXVWLILFDWLRQ GX VRXV SURMHW
2EMHFWLIV HW UpVXOWDWY DWWHQGXV GX VRXV Sl
2EMHFWLIV
&DOHQGULHU GH PLVH HQ °XYUH GX VRXV SURMHW
/ILPLWHY JpRJUDSKLTXHV GX VRXV SURMHW
'"HVFULSWLRQ WHFKQLTXH GHV pOpP HROBW\H\B XG MRX
UpLQVWDOODWLRQ
'(6&5,37,21 '(6 &$5%3&7(5,67,48(6 62&,2(&2120528(6 '( /%
'8 6286 352-(7
&EDUDFWpPULVWLTXHY VRFLRpFRQRPLTXHYV GH OD UpJLF
&DUDFWpPULVWLTXHYV VRFLRpFRQRPLTXHY GHV FRPPXQ
&EDUDFWpPULVWLTXHY VRFLRpFRQRPLTXHY GH FRPPX
&DUDFWpPpULVWLTXHY VRFLRpFRQRPLTXHV GH OD FR
&DUDFWpPULVWLTXHYVY VRFLRpFRQRPLTXHYV GH OD FR
. 9 '(6&5,37,21 '(6 %,(16 '(6 3(56211(6 $))(&7((6
OpWKRGRORJLH XWLOLVpH
5HFHQVHPHQW GHVY SHUVRQQHV DIIHFWpHYV
&EDUDFWpPULVWLTXHY VRFLRpFRQRPLTXHV GHV SHUVRC
7\SRORJLH GHV DFWLYLWpV VRFLRpFRQRPLTXHV DIIHF
'"HVFULSWLRQ GHV DFWLYLWpPpV VRFLRpFRQRPLTXHYV DI
9 ,03%$&76 62&,2(&2120,48(6 '8 6286 352-(7 6851(E6 3(562
$))(&7((6
,PSDFWV VRFLRpFRQRPLTXHYV SRVLWLIV
,PSDFWV VRFLRpFRQRPLTXHV QpJDWLIV
,PSDFWV REMHW GH OD UpLQVWDOODWLRQ
$XWUHV LPSDFWV QpJDWLIV
(Q SKDVH SUpSDUDWRLUH HW GHV WUDYDX]|
(Q SKDVH GTH[SORLWDWLRQ
Y




9, &$'5(6 -85,',48( (7 ,167,787,211(/ '( /$ 5(,167%$//$7,21
&DGUH MXULGLTXH QDWLRQDO
5pJLPH IRQFLHU DX 1LJHU
7\SH GH SURSULpWpV
'LVSRVLWLRQV GX UpJLPH IRQFLHU
&DGUH OpJLVODWLI HW UpJOHPHQWDLUH GH OfH[SL
(WDSH GH OD SURFpGXUH GYH[SURSULDWLRQ SRXU
BROLWLTXH HQ PDWLqUH GH GpSODFHPHQW LQYRORQ\
$QDO\VH FRPSDUDWLYH GX FDGUH MXpALBW LR B @HDMOHR
%3$'
&DGUH LQVWLWXWLRQQHO QDWLRQDO
OLQLVWQUH GH OT(QYLURQQHPHQW HW GH OD /XWW
OLQLVWqUH GH OD 3RVWH HW GHV 1RXYHOOHV 7HFF
8QLWp GH &RRUGLQDWLRQ GX 3URMHW
OLQLVWQqUH GHV )LQDQFHYV
OLQLVWQUH GH OD -XVWLFH
OLQLVWQUH GH OfpTXLSHPHQW
OLQLVWQqUH GH Of$JULFXOWXUH HW GH OfpOHYDJH
OLQLVWQUH GH OD 6DQWp 3XEOLTXH GH OD 3RSXOI
OLQLVWQqUH GH Of(PSORL GX 7UDYDLO HW GH OD 3
OLQLVWQUH GH O ,QWpULHXU HW GH OD 'pFHQWUDO
OLQLVWQqUH GH O $PpQDJHPHQW GX WHUULWRLUH H
$XWUHV LQVWLWXWLRQV FRQFHUQpPHV
5HVSRQVDELOLWpVY RUJDQLVDWLRQQHOOHYVY GH OD
9,, (9$/8%$7,21 '(6 %,(16 $))(&7(6 3%$5 /( 6286 352-(7
OpWKRGRORJLH GIpYDOXDWLRQ
(YDOXDWLRQ GHV SHUWHYV GHV WHUUHV DJULFROH)
eYDOXDWLRQ GHV SHUWHY GH SURGXFWLRQV DJULI
eYDOXDWLRQ GHV SHUWHV GH UHYHQXV
eYDOXDWLRQ GHV SHUWXUEDWLRQV GHV ELHQV SK'
S5pFDSLWXODWLI GHVY FREWYV GfpYDOXDWLRQ
&RE€EW GHV SHUWHV GH WHUUHYV
&REW GHV SHUWHYV GH SURGXFWLRQV DJULFROHYV
&RE€EW GHV SHUWHYV GH UHYHQXV
&REW GHV SHUWHYV GH ELHQV SK\VLTXHV
$LGHV DX[ SHUVRQQHV YXOQpPUDEOHYV
9,,, '(6&5,37,21 '(6 ,1'(01,6%$7,216 352326((6 (B 0(68"
'1$66,67%$1&(
BULQFLSHV GYLQGHPQLVDWLRQ
JRUPH GYLQGHPQLVDWLRQ
ODWULFH GH FRPSHQVDWLRQ
JLFKHVY LQGLYLGXHOOHVY HW $FFRUGV GH FRPSHQVDW!|
,; &5,7(5(6 (7 '(/$,6 '1(/,*,%,/,7(
&ULWQqUHV GIpOLJLELOLWpP
'DWH GTpOLJLELOLWpP
BULQFLSHY HW WDX[ DSSOLFDEOHV
3RXU OD SHUWH GH WHUUHY DJULFROHYV
3RXU OD SHUWH GH SURGXFWLRQV DJULFROHYV
3RXU OD SHUWH GH UHYHQXV
3RXU OD SHUWXUEDWLRQ GHV ELHQV SK\VLTXHV
(VWLPDWLRQV GHV SHUWHYV
(VWLPDWLRQ GH OD SHUWH GH WHUUHY DJULFROHYV
(VWLPDWLRQ GH OD SHUWH GH SURGXFWLRQ DJULF
(VWLPDWLRQ GHVY FRPSHQVDWLRQV SRXU OHV SHUYV

Y




(VWLPDWLRQ GH OD SHUWH GH ELHQV SK\VLTXHV
; &2168/7%$7,216 $9(& /(6 3(5211(6 $))(&7((6
$SSURFKH XWLOLVpH
&RQVXOWDWLRQ DYHF OHV VWUXFWXUHV WHFKQLTXH\
&RQWHQX GHV FRQVXOWDWLRQV DYHFRGEB® DFpNHR QWD
GpSDUWHPHQWDO HW FRPPXQDO
&RQWHQX GHVY FRQVXOWDWLRQV DYHF OHV SRSXODWL
&RQFOXVLRQ GHV FRQVXOWDWLRQV
- 0(685(6 '( 5(,167%$//$7,21 3+<6,48(
$FFRPSDJQHPHQW GHV SHUVRQQHV DIIHFWpHYV
OLVH HQ °XYUH GX SODQ GYDFWLRQ GH UpLQVWDOODW
B3UpSDUDWLRQ HW SODQLILFDWLRQ GH OD UpLQVWEL
'LVSRVLWLRQV SRXU OJH[pFXWLRQ GHV PHVXUHV G
- 352&('85(6 '( 75%$,7(0(17 '(6 3/%$,17(6
2EMHFWLI HW SULQFLSHV
7\SRORJLHV GHV SODLQWHYV
$FWHXUV RX LQVWDQFHY GH UpVROXWLRQ GHV SODLQ
5pFHSWLRQ HW HQUHJLVWUHPHQW GHV SODLQWHV
(WDSH GH UpVROXWLRQ GHV SODLQWHYV
OpFDQLVPH GH UpVROXWLRQ GHVY SODLQWHYV j OYDFP
OpFDQLVPH GH UpVROXWLRQ GHV SODLQWHYV DX QL
6FKpPD GH UpVROXWLRQ GHV SODLQWHYV
BURFHVVXV GH PLVH HQ °XYUH GX 0*3
.., $66,67%$1&( $8; 3(56211(6 98/1(5%%/(6
$QDO\WH GH OD YXOQpUDELOLWpP
,GHQWLILFDWLRQ GHV SHUVRQQHV DIIHFWpHV YXOQpL
OHVXUHV GYDVVLVWDQFH
1,9  &$/(1'5,(5 '1(;(&87,21 (7 %8'*(7 '8 3%5
&DOHQGULHU GH PLVH HQ °XYUH GX 3%5
%XGJHW GH PLVH HQ °XYUH GX 3%5
'9 689, (9%$/8%$7,21 '(/$ 0,6( (1 "895( '8 3%$5
6XLYL GH OD PLVH HQ °XYUH GX 3%5
(YDOXDWLRQ GH OD PLVH HQ °XYUH GX 3%$5
$FWHXUV GH VXLYL pYDOXDWLRQ GH OD PLVH HQ °XYU
&21&/86,21
/,67( '(6 $11(;(6




/,67( '(6 6,%/(6 (7 $%59,$7,216

$-( $VVRFLDWLRQ GHV -RXUQDC

$0( $FFRUGY 0OXOWLODWDpPUD

$13(,( $VVRFLDWLRQ 1LJPpULHQQH GHV 3URIHVVLRQOQ!
$3" $YL 3UF'pWEL

$50 $XWRULWpP GH 5pJXOC

%S %DQTXH $IULFDLQH

% 1 (( %XUHDX 1DWLRQDO GY(YDC

&1(" &RQVHLO 1DWLRQDO GH OT(QYLURQQH
&5 &RPPXQH

&8 &RPPXQH 8

'$2 'RVVLHU GY$¢S

(7 'LUHFWLRQ GHV (V

() 'LUHFWLRQ *pQpUDOI

k4 'LUHFWLRQ *pQpUDO

') 'LUHFWI,QIUDVWUXFWXUHV )}

'01 'LUHFWLRQ GH OD 0p\

'3 'pFODUDWLRQ GH :

'76 'RUVDOH 7UD!

(,(6 (WXGH GY,PSDFW (QYLUF

)+ )DLVFHDX

)2 JLEUH 2

i ,QGLFH GH 'pYHOR!

16 ,QVWLWXW 1DWLR

.0 .LORF

0317, OLQLVWQUH GH OD 3RVWH HW GHV 1RX
1,8&, 30DQ 1DVGPYHORSSHPHQW GHV 7THFKQRORJLHV GH
20' 2EMHFWLI GX 0LOOpQDLU

206 2UJDQLVDWLRQ OR!

3$5 30DQ GI$FWLRQ

3'& 30DQ GH 'pYHORSS

3'(6 30DI'pYHORS (FRQRPLTXH

3'5 30DQ GH 'pYHORS

3((6 30DQ GY(QJDIJHPHQW (QYI

3*(6 30DQ GH *HVWLRQ (QYL!

3+66 30DQ +\JLqQH 6D

31&" 3ROLWLTXH &RPPXQLFDWLRQ SRXI
31(" 30DQ 1DWLRQDO GH Of(QYLURQQHPH
32&5 3ULQFLSHV GY2ULHQ

5(,(6 5DSSRUW GT(WXGH GY,PSDFW

5*3+ SHFHQVHPHQW 3RSXCHW GH (

576 SERX7UDQVVD

6'' &, 6WUDWPJILH GH 'pYHORSSHPHC

6,'$ 6\QGLGYILPPXQRGPpILFI

6,*,(3 6\WWQqPH ,QWpJUp GH *HV\(OHFWURQLTXF
621,7(/ 6RFLpWp 1LJpULHQQH GH

653 6WUDWPpPJILH GH 5pGX

66, 6\WVWqPH GH 6DXY

7'56 7HUPHV 'H 5

7,& 7HFKQRORJLHV GY,QIRUPDW
8&3 8QLW&RRUGLQDW

9% * 9LROHQFHV %DV

9,+ 9LUXV GH OY,PPXQRG




[,67( '(6 ),*85(6

J)LIXUH 6LWXDWLRQ GH OD[H GH OD F®PRSHEVBRMHWLIDXH L
GRUVDOHYV

J)LIXUH SUFKLWHFWXUH GHVY WURQORQV GH OD &RPSRVDC
J)LIXUH IRFDOLVDWLRQ GX VRXV SURMHW 7URQO0ORQ © "LIII
J)LIXUH IRFDOLVDWLRQ GX VRXV SURMHW 7URQ®@RQ © 'l
FRPSRVDQWH 1LJHU '76

JLIXUHOOXVWUDWLRQ GHV VRXV WURQORQV GX WURQORQ ©

J)LIXUH ,OOXVWUDWLRQ GHV W\SHV GH WUDQFKpHYV
J)LIXUH ,OOXVWUDWLRQ GHV ERUQHYV HW EDOLVHV GH UH
J)LIXUH ,OOXVWUDWLRQ GHV ERUQHYVY HW EDOLVHV GH UH
J)LIXUH 6FKpPD GH UpVROXWLRQ SODLQWHYV

J)LIXUH $FWHXUV FOpV HW DXWUHV RUJDQHYVY GDQV OH V.




/,67( '(6 3/$1&+(6 3+272*5$3+,48(6

30DQFKH SKRWRJUDSKLTXH ,O00XVWUDWHRDX GGLHY f B X OGTt
&RPPXQH XUEDLQH GH 'LIID

30ODQFKH SKRWRJUDSKLTXH ,OOXVWUDW L R & X3/H STURMOHN |
QLYHDX GH OD FRPPXQH XUEDLQH GH 1f*XLJPL

3ODQFKH SKRWRJUDSKLTXH ,OOXVWUDWISHUWBXUEKHO T
QLYHDX GH OD FRPPXQH GH 'LIID

30DQFKH SKRWRJUDSKLTXH L,OOXVWUDWISHUWBXUEKHO T
QLYHDX GH OD FRPPXQH GH 17*XLJPL

30ODQFKH SKRWRJUDSKLTXH $SHUOX GHD XX HQVXIDWX BLH
FRPPXQH XUEDLQH GH 17JXLJPL

30DQFKH SKRWRJUDSKLTXH AXHOTXHV LOBYX YV B/FVDMX R
LOQVWLWXWLRQQHOV

3ODQFKH SKRWRJUDSKLTXH 4XHOTXHV LOOXVWUDWLRQ




/,67( '( 3+2726

3KRWR ,OOXVWUDWLRQ GH TXHOTXHWWFGEXSODWIHRQN DXH
3KRWR $SHUoX GH TXHOTXHV RFFXSDWLRQD BKQWNWWYDBIOD
*XHVNHURX

3KRWR $SHUoX GX VLWH GYLPSODQWDWLRQ GH OD FHQW




[,67( '(6 7$%/($8;

7TDEOHDX
7TDEOHDX

'HVFULSWLRQ GHV FRPSRVDQWHYV GH OD '76 &RF
'pSDUWHPHQWY FRPPXQWRX3WSOR MBOWL W pVUWDO

ILEUH RSWLTXH DX QLYHDX GX WURQORQ © '"LIID 19*XLJPL )U

7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX

7TDEOHDX
7TDEOHDX

6LWXDWLRQ GHV SHUVRQQHYV DIIHFWpHV SDU FR
&DUDFWpPpULVWLTXHV VRFLRpFRQRPLTXHYV GHV 3.
6LWXDWLRQ GHV FKHIV GH PpQDJHYV HW GHV PHI
7\SRORJLH GHV DFWLYLWpPV VRFWRpFRQRPLTXHYV
6LWXDWLRQ GHV DFWLYLWpVW RMROHRUF IOHOW VS SIH
6LWXDWLRQ GHV SHUWHW LR UGHWH Q KW ILYQLKY p\H @

6LWXDWLRQ GHV ELHQV SK\VLTXHV LPSDFWpV S|
$QDO\WH FRPSDUDWLYH H@WOB 6D UGHO B PHQY

PDWLgqUH GH UpLQVWDOODWLRQ

7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX
7TDEOHDX

5{OHV HW 5HVSRQVDELOLWpV GH OD PLVH HQ °.
(YDOXDWURGXGFWIPRQ DJULFROH UDSSRUWpPH VX
(YDOXDWLRQ GHVY UHYHQXV QHWYV MRXUQDOLHL
ODWULFH GYpOLJLELOLWQP

ODWULFH GH FRPSHQVDWLRQ

7DX[ DSSOLFDEOH SRXU OD SHUWH GH UHYHQX)
(VWLPDWLRQ GHV FRPSHQVDWLRQV SRXU OHV S
SpVXOWDWY GHV pFKDQJHYVY DYHR@MHY VWUXFW)>
SpVXOWDWY GHV FRQVXOWDWLRRNVNDDYHF OHV D
SpVXOWDWY GHV FRQVXOWDWLRQV DYHF OHV S
&DOHQGULHU SUpYLVLRQQHO

%XGJHW GH PLVH HQ °XYUH GX 3%5

5{OHV GHV DFWHXUV FOpV GDQV OH VXLYL pYDC




*1266%,5(

/HV WHUPHV HW H[SUHVVLRQV XWLOLYVpVHGDHON GORF BRI g K/t
VDXYHJDUGHV HQYLURQQHPHQWDOHVGHWOBR% DO KM $4 6 L6F
'DYHORSSHPHQW &(6 1(6 HW JORVVDLUHHGHWH] WD € DXPIDI
GYH[SURSULDWLRQ DX 1LJHU HW OHV GRFXPHQWY HQ OLHC

$SFTXLVLWLR@BGRIFWHUXWY SDU OHTXHO OfeWDW SHXW UHWL
FROOHFWLYLWpV WHUULWRULDOHV SRXUGUDIU\PRQ V®PODLU
LQYRORQWDLUH HVW GpFOHQFKpH SOMH- K Qr'eX B FOTPOLAML MWLLRADY,
WUDYHUV XQH GpFODUDWLRQ GTXWLOLWHVSIBEOLIXY &HIUW
SRXU GLYHUV EHVRLQV RX DFWLYLWpV

$LGH RX DVVLVWDQFH j OO/ XUpHQ VSNDL OB D WSIRRQJ JDUDQWLI
DIlTHFWpHY SDU OH SURMHW UHORL¥AQW KWHRIL GH Y RXA\p UR
UHFRQVWUXFWLRQ GHV KDELWDWLRQV MXD®WN S5 SW DFHHWP 13
QRXYHDX VLWH GIDFFXHLO DSSXL j OTDEAYYW MIXSPEEWRWV
SURGXFWLRQ

%pQpILFLDRXMMWH SHUVRQQH DIIHFWpH SDU OH SURIQHW H\
FRPSHQVDWLRQ &HWWH GplILQLWLRQ H[WIBEGWRQMW E Q & DWW
WHUUHYVY TXJLOV H[SORLWDLHQW RX OYDFFqV j FHUWDLQHV

&DGUH GH SROLWLTXH GH UpLQVWDOBPPHWVIW Q Hs IR FISRFSHKOW
OH FDGUH MXULGLTXH HW LQVWLWXWLRQQHO LQWW QO DR WL
GHV SRSXODWLRQV TXL VHURQW DIIHFWpIHR/QS DIUQG H ¥V MLFNDL
GX FREW GH WRXV OHV ELHQV WHUUHWXUVM\W XEBWEKWHIWY DKP
VLWHV GH SrFKH WUDQVIRUPDWLRQ GX SEHVVRRS GHNH P I3 @
ELHQ SHUGX

&RPSHQVDWLRQ ,QGBHIPHRNOWUIRDHVSgFHY RX HQ QDWXUH |
UHVVRXUFH DIIHFWpH SDU XQ SURMHW R B RIW QO $D R
PRPHQW Rs VRQ UHPSODFHPHQW VI{DYqUH QpFHVVDLUH
H[SURSULDWLRQ DX %XUNLQD )DVR LO V{DJLW OE 1M BW p¥D O
FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH OD/XIEWHGRRDLWQGH
UpDOLVDWLRQ G XQ SURMHW G XWLOLWp 6XEOLTRORURX XG
OfDFTXLVLWLRQ GH WHUUHV RX ONKYHOBWW ULRMWHLQWY VWH B!
SHUPDQHQWHY QH SHXYHQW rWUH pYLWpHV OTXPSUXQW
LQGHPQLVDWLRQ DX FREW GH UHPSODFHPH®Y\&R BUQHXTXSH
GIDPpOLRUHU RX DX PRLQV GH UpWDEOLU OHXUV QLYHD X

&REW GH UHPSGRRKHPHHOMWELHQV SHUGXV FYHVW OD YDOHX
OH FREW UpHO DFWXHO GX ELHQ SHUGJBRXHWO B X WWUHHW H
FREW GH UHPSODFHPHQW HVW OD YDOHXU DFWXHOOH GX F

'DWH OLPLWH RX&GBWM BRVGIWH GH OD ILQ GH OJRSpUDWL
HW GH OHXUV ELHQV GH OD SXEOLFDWVRRFEXSDKRIWH OW R]IRL
SURMHW DSUqV OD GDWH OLPLWH QHR@RQW $ DO/ DOVOLLIN\E C
UpLQVWDOODWLRQ 'H PrPH OHV ELHQWW RRUWR QL HEK/D PN
SODFH DSUqV OD GDWH OLPLWH QH VRQW SDV FRQFHUQpV

'PFODUDWLRQ G 918WLFOMHWY BXEUDX® SDU OHTXHO OpeWDW
GpWHUPLQp GX WHUULWRLUH QDWLRQDOFVSIRIXU HW IERQMW
IDLW WRXWH SHUVRQQH SURSULpWDLUSpHQOPYWWWHH IH $B
VHY GURLWY j FRPSHQVDWLRQ

'



'PSODFHPHQW LQMRROFHRHYWRYUSDU OHTXHO OfeWDW SHXW L
FRQVHQVXHOOH XQH WHUUH DX[ SDUWQRXOSRXY RXLBRQ F
SXEOLTXH HW LL SURFpGHU j OD UHORHRDOD LRARQWIHRYY )SHC
(QTXrWH GH EDVH RX HQTXrWH VRFLR pFRQRRHFXWpH SSHDRH C
SURMHW HW LQYHQWDLUH GH WRXV $WH VSRWWUDJHWHUWHMHYV
SHUGXYV

'pIDYRULVp RX YOPHISUWBIFOHRQ © GpIDYRULVp RX YXOQpUDI
GHV JURXSHV TXL ULVTXHQW GDYDQWDJH GHNVRX IVRIQW GH
OLPLWpPV TXH GIDXWUHV GDQV OHXU FDEBRLWH )V LORE L WIH
FHV JURXSHV VRQW DXVVL SOXV VXVFHSWGHCGHWQ X OWWDHV H
GH QH SRXYRLU \ SDUWLFLSHU SOHLQHP HRHW XKW VS HWYRIX \G
DVVLVWDQFH SDUWLFXOLQUH - FHW BPRDWGG hODM XD G
QRWDPPHQW GHV SHUVRQQHV kJpHV HWVGRY FPHOQHRWU B R X &
rWUH VpSDUpV GH OHXU IDPLOOH GH OHXU FRPEBHIDXWp R

([SORLWDWLRQ HW DEXV VH[XHOV
"L([SORLWDWLRQ/NHI[XH®OGEH SURILWHU RX GH WHQWHL
YXOQpPUDELOLWpP GTIXQ UDSSRUW GH IRUFH ULRQQVYDO F
VH[XHOOHV \ FRPSULV PDLV QRQ H[FOXVLYXOHDM HQ
VRELDO RX SROLWLTXH *ORVVDLUH GWM\O HIWLERQN V8 X
S
LISEXV VH[XRPONH LQWUXVLRQ SK\VLTXH j FDUDFWQqUH VF
OD FRQWUDLQWH RX j OD IDYHXU GTXQ UD &8RN VILGRp
*ORVVDLUH GHV 1DWLRQV 8QLHV VXU @TH[SORLWDWLF

([SURSULDWLRQGRNHWMXVKDU OHTXHO XQH DGPLQLVWUD\
PFKDQJH GYXQH FRPSHQVDWLRQ DPgQH XQ LQGLUYHGjX XQ
UHQRQFHU DX[ GURLWY VXU OD WHUUH T SIUR RIF¥X W KD UX
XQH SHUVRQQH HVW REOLJpH SDU OGHEWRP\G HRIX VODX WR RO HSH
WHUUH TXYHOOH SRVVQGH j GHV ILQV GTXWLOLWp SXEOLTX

*URXSHV YXOQ@BHIDHEHROHMHY TXL GX IDLW GH OHXU VH[H G|
KDQGLFDSV SK\VLTXHV RX PHQWDX[ RX GH IDARWWXRBRWXYH R
DIITHFWpV GH PDQLgUH SOXV LPSRUWDOQNWH G W OLH bW R B
GRQW OD FDSDFLWp j UpFODPHU RX jCEQQPWIFRE WHGHDE VDWN
SHXW VH WURXYHU OLPLWpPH

+DUFQOHPHQWRWMMKMHDYDQFH VH[XHOOH LPSRUWXQH RX GH
WRXW DXWUH FRPSRUWHPHQW YHUEDO RXUSKARMIHKK IS H ERQ(
SUDWLTXHV VXU OHV 9%* ($6 +6 GX &(6 GH OD %DQTXH OR(

OpFDQLVPH GH *HVWLRQ GHAH FPFED@QWWRH 0GB JHVWLRQ GH
HQVHPEOH GH VWUXFWXUHV GH SURFL@XWHW BWVSTRHFWW V
SURMHW DLQVL TXH OHV SUREOQPHV RQW VWpWRYXW QN B DK
GH JHVWLRQ GHV SODLQWHYV YLVH j DPULHRID D WX W LOHNK ISR V §
UHFRXUV SHUPHWWUH OYDOHUWH SUpERNSRQW MELI®PLEMDW
DFWHXUV GX SURMHW HW OfDSSURSULDWLRQ GHV DFWLYL

3DUWLHV SUHQDIQWPH © SDUWLH SUHQDQWH @ GpVLJ®DH OH)
VRQW RX SRXUUDLHQW rWUH WRXFKpV SDURMHVEURNMWWE
DYRLU XQ LQWpPUrwW GDQV OH SURMHWH\OH\R Q@ YOV § B Y WSLIHUW
SDU OH SURMHW 2 GpVLJQH OHV SHUMRQ® H/URXNHH $\PLE DL
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HITHWV UpHOV RX GHV ULVTXHV TXYLO SHXW SApfrXHIQWH U CS
SUDWLTXHV FXOWXUHOOHY OH ELHQ rWHHVRQQHV PR\SEX
GH SDUWLFXOLHUV RX GH JURXSHV \ FRPBQ L&/ IDXWUSR/SS D
FRQFHUQpPHV 2 GpVLJQH WRXW LQGLYLGX JORXSHRRX WU VR
UDLVRQ GH VRQ HPSODFHPHQW GH VHW\WDID¥W BUHLM WX A )
GILQWpPUrW SXEOLF ,0 SHXW VI{DJLU QRWD®PBXQWR G\ [
SXEOLTXHV GH UHSUpPVHQWDQWY GX VHFWHWX XYLV IOMf
GHV V\QGLFDWV GHV RUJDQLVDWLRQV |RPALPIMOH ¥ L YCLIMDHK W
JURXSHV FXOWXUHOV 30DLJQDQW 7RXW LQGLYHLEWHBHRMYS
RX LQGLUHFWHPHQW SDU OHV DFWLYLWWRIGX GH\R 4G W pLr
SURMHW RX VRQ LPSDFW RX VHV UpVXOWDWY GH GpYHORS

30DLQWH RX UBRGIDPOMLRWH HVW XQH H[SUHVVLRQ pFULW
GIXQ PpPFRQWHQWHPHQW GIXQH UHYHQGLFDWLRQIH3MXQ E
i VHV LPSDFWV DX[ PHVXUHV FRUUHPWE Y@ VI L FLIDh U H @ WHNW
SDUWLH SUHQDQWH RX SHUVRQQHV PDQLIHVWBHXWHQW LBR!
VXU WRXW W\SH GH VXMHWY UHODWL IV RPEXISOWH B QN QRRLCRF
OHV GpPDUFKHV DGPLQLVWUDWLYHV OHW $@DQ & WHIYWIRX
TXDOLWp HW OJDFFqV DX[ VHUY LFHW HRAQ OHHOW E0ORQ Q WRIN QY

3HUVRQQH $IIHFWpH SDULOHVYDBMHWEHY$3IQGLYLGXV GF
FRPPXQDXWpV GRQW OHV PR\HQV G H[LVWHQF i DXV KV GRIX ¢
UpDOLVDWLRQ G XQ SURMHW GX IDLW L SHXN®QHGBXODEHR
UpVLGHQFH RX GIDFWLYLWpV pFRQRPLTXH®D MLRWIH IODp
LQYHVWLVVHPHQWY ELHQV HW IRFWGHVVRXUEHGH;E8DUBMHQ)
WHPSRUDLUH RX GpILQLWLYH RX LY VRN UFMH 'S HHVBHG HDFX\
OD SHUWH GX SDWULPRLQH FXOW X QR DS DIDGW G BFDREQ O HA/H\
GIrWUH DIIHFWpHVY VRQW HVVHQWLHOPKI®PXQOW OHV BROODF
WHUULWRULDOHYV TXL j FDXVH GH OfH[pFRXWDRQ LGX SHRANH
SHUPDQHQWH RX WHPSRUDLUH XQH WHUUH XQ DFFqV DX]

30DQ GY$FWLRQ GH 5pLO@MWDPOODMWQRY HIFBXrWHV VRFLR p
SODQ GYDFWLRQ TXL FRQWLHQW OfHQ®H R ERpH HIW BHR Fpl
HQ °XYUH SRXU OD FRPSHQVDWLRQ LQGHPQLDBWLRQWG® M \C
SURMHW

5pLQVWDOODWLRQ(QWHREM®RH) VEHMII KPP HVXUHYV HQWUHSULVH\
FRQVHQVXHOOH HQ YXH GH SURFpGHU j OD UHORFDOLVDWI

S5pKDELOLWDWLRQFPFRRAWLD¥W PHVXUHV j SUHQGUH SRXL
VRXUFHV GH UHYHQXV GHV SHUVRQQHV DD HFVKDHEY. O3 DD \
PFRQRPLTXH GRLW SHUPHWWUH DX[ 3$3 GTOLYRLQHQW QLY WE
DYDQW OJH[pFXWLRQ GX SURMHW

SHVWULFWLRQV j OfXWQBY VIDMVWVRQL BWLWEYVUHYIXWLOLVDW
OLPLWDWLRQV RX LQWHUGLFWLRQV IGAKYWOHONMW ER® PGIH F
GIDXWUHV WHUUDLQV TXL VRQW GL UGIFQWH PHQRD G B 8 R&X HS
SHXW VIDJLU GH UHVWULFWLRQV j OfDERIW jS®RVYRILBIHM XS.
GH UHVWULFWLRQV j OTDFFQV j GTDXWLRHQW U FHOANXRAKLLCFLHAD R
GDQV GHV ]JRQHV GH VHUYLWXGH GIXWLOLWp SXEOLTXH RX
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O9DOHXU LQWpIJUDOH GH UDHP)SOGHHPRIRBMQVDWLRQ GHV EL
FDOFXOp j OD YDOHXU LQWpJUDOH GOHXKWPGS R PEEHPAKPWG HV |
OHV FREWYV GH WUDQVDFWLRQ

9LROHQFHV %DVpHV VXU @BUHWQURQ 92pQpULTXH TXL Gp
SUPMXGLFLDEOH SHUSpWUp FRQWUH OH pJuHQE HXQHX B HUV R
PWDEOLW HQWUH OHV KRPPHV HW O®INVDIFWRWVT XIHQURY R(
SUPMXGLFH RX GHV VRXIIUDQFHV SK\VLTXHV G M HWXHO/O BIF/WF
OD FRQWUDLQWH HW GIDXWUHV IRUSHXYGH)\S MY BWRBY LG
VSKqUH SXEOLTXH RX SULYpH 'LUHFWLYHR@X \&RP ODp 99t

S ([WUDLW *ORVVDLUH 1RWH GH ERQQHV S®H \WDTXH
%DQTXH ORQGLDOH 'HX[LgPH pGLWLRQ

9LROHQFH j OfpJDU/®BHVLIHPPIBYUHPLHU GH OD 'pFODUDWLF
VXU OTpOLPLQDWLRQ GH OD YLROBQFPH ROMERFAHIGOIHYDIKE
FRPPH WRXV DFWHV GH YLROHQFH GLDQW \RX BBGRW Y B Q\H F/H
IHPPHV XQ SUpPMXGLFH RX GHV VRXIIUDQFHV SK\SUTLXHWD V|
PHQDFH GH WHOV DFWHV OD FRQWQ DEWWHp R X XCHD F$U V. R D W
SXEOLTXH RX OD YLH SULYpH /YDUWLFOH TXGHOD®DY&R QMK
OfpJDUG GHV IHPPHV HW GHV ILOOHV WIHQ W HBIGNE R P OHH ¢
VXLYDQWHY D OD YLROHQFH SK\VLTXHVMHQX88 D HWPSY
FRPSULV OHV FRXSV OHV DEXV VH[XHO\DXQRJIHUp VOB X[ YLIC
OLpHV j OD GRW OH YLRO FRQMXJDG V OHID WX WX DD WLLRIC
SUpMXGLFLDEOHYV j OD IHPPH OD YLROHQF H @RI SKRRLMXOM
YLROHQFH SK\VLTXH VH[XHOOH HW SVO&ROWRUYTWH H[FBF
YLRO OHV H[SORLWDWLRQ HW DEX\ @WLPHGD WAIR & DXFYQIHE
PWDEOLVVHPHQWY GTHQVHLJQHPHQWD HOW FOWWDIOMXW VYR @ HR
YLROHQFH SK\WLTXH VH[XHOOH HW SV\FKR®RILTRXHTSHHUC
VIH[HUFH 2Q XWLOLVH pJDOHPHQW OJH[SHWVGEHR Q LA>O’H RX




5e680e 121 7(&+1,48¢(

ODWULFH GH VI\QWKgVH GH OD FRPSHQVDWLRQ
/IH WDEOHDX FL GHVVRXV HVW XQH PMDX\DUN IERIQV GHWEXD W T\
VRXV SURMHW GH UpDOLVDWLRQ GH OD ILEUH RWBGRVQAW K ¢UBIX
7/FKDG @ GDQV OH FDGUH GH OD &RPSRVDQWH 1LJHU GH OD

1f | ' pVLIQDWLRQ | ' RQQpHV
, 'RQQpHV VXU OH SURMHW
3D 1LJ
5pJl LI
"'pSDUW' "LIT19*XL
&R PP X 'LID *XHVNHUR:

SURMHW GH OD 'RUVDOH 7UDQVVI

SURMHW &RPSRVDQ
BWUXFWXUH GH PLV 8& '7¢€
JLQDQF *29 1LJ (§'

, ' RQQpHVY GH OD UpLQVWDOODWLRQ

5pDOLVDWLRQ GH OD ILEUH RYWIW

$FWLYLWpPp RX VRXV SURMH 19*XL JURQ'7FK 2

%XGJIJHW ) &)¢
'DWH | IpYULF

'DWH GH FRGHV 3%$3 HW Gl D IpYULH
6LWXDWLRQ GHV 3HUVRQQHV DIIHFWpH
1IRPEUH WR\ GRQW IF MHX

3$3 SRXU SHUWH G

3$3 SRXU SHUDJUL

3$3 SRXU SHUWH GH S

3$3 SRXU SHUWXUEDWLRQ SURSUL VDQ\ GRQW | MH.

3$3 SRXU SHUW GRQW | SURSULp HPSODSSU
3$3 GRQW  MHXQHV HPSOR\p

3$3 YXOQPUDEOHYV FKHI GH IDPLOOHMPKIHBSBNGX 3$3 SR

DJUL

6LWXDWLRQ GHV SHUWHV GH ELHQV

%LHQV Sl GR KDQJI FO{VH WHU

THUUHV | F DFTXLSRXU OH VLWH FHQV

:URGXFWLR| JGolL

3HUWXUEDWLRQ GTD SURSULpW VDOQ\

3HUWH GRQW | SURSULp DSSU HPSC

6LWXDWLRQ GHV FRPSHQVDWLRQV HW PHVXUHY DGGLWLRQQH¢

%LHQV SI 5HPLVH | OTpWDW SDU ¢

THUUHV I ) &) 86"

:URGXFWLR| ) &) 86

SHUWXUEDWLRQ GIDFWL) ) &) 86"

5HVWDXUDWLRQ GHV PR\HQV GH VXEVYLVWDQFH 86"

7RWDO GHV FREWV GH OD U )&)$ 86"

'"HVFULSWLRQ VRPPDLUH GX SURMHW HW GX VRXV SURME
'HVFULSWLRQ VRPPD}JIUHD @GP PUWYRINFHWIDSSXL GX OD %DC

'PYHORSSHPHQW %$' OD &RPSRVDQWH 1LJHU GR®DSURMI
YXOJDULVDWLRQ GHV 7THFKQRORJLHV GH &, Q VRWIPDAL\R @/ R
SD\V HQ VIDSSX\DQW VXU XQH LQJpQLHULH GM ERNBOTLXpY
UpVHDX QDWLRQDO YLD OHV LQIUDVQV BXEVWXD®W H/H /W 9 D@
OD 3RVWH HW GHV 1RXYHOOHV 7HFKQRORRUH D QGH G H,[@ IFRXY
OD FRPSRVDQWH 1LJHU GH OD '76 j ILEUHRRB S XTXWR MSQH ¢
'RUVDOH 7UDQVVDKDULHQQH 8&3 '76 XBMNVSDD @WXWpH O O/
JHVWLRQ GX SURMHW /H SURMHW HVW R WJDR®RPSR MDQWKHD
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© ,QIUDVWUXFWXUHV ILEUH RSWLTXH 2 LL &BPSRNVDIQWH
&RPSRVDQWH & © $SSXL LQVWLWXWLRQQHO HWMVIHRNRU'FH
© *HVWLRQ GX SURMHW 2

'HVFULSWLRQ VRPPDL'DKGXONEDODGSHRAWHHWD PLVH HQ °XYUF

© ,QIUDVWUXFWXUHV ILEUH RSWLTXH 2 OfL @R WDFODIMWIH
FKEOH HQ ILEUH RSWLTXH j WWDYHUV OHV WURQORQV 1T
/H WURQORQ $UOLW $VVDPDND )JURQWLQUH $OJpULH
/H WURQORQ =LQGHU 7LQNLP )URQWLQUH GX 1LJHULD
/H WURQORQ 'LIID + 11*XLJPL )URQWLQUH GX 7FKDG
/H WURQORQ 1LDPH\ 'RVVR *D\D )JURQWLQUH GX %pQL
/H WURQORQ 1LDPH\ ODNDORQGL )URQWLQUH GX %XU

O O O O o

/H VRXV SURMHW REMHW GX SUpVHQW 385 WRQ®HHHQHQQ D HU
WURQORQ © 'LIID 19*XLJPL )URQWLQUH 7FKDG 2 DXy GRH G
VRXV SURMHW VHURQW H[pFXWpV HQ VRXV WURQORQV TX
'LIID *XHVNHURX VXU P /D ILEUH RSVWLQWH }V H QNDLAFRQ
NP GH OD FHQWUDOH GH 'LIID 8Q QRXYH®PX XQW H RSWIDV
GTHQYLURQ P
*XHVNHURX .DEHOHZD VXU P
.DEHOHZD 1 p*XLJPL VXU P
19*XLJPL JURQWLQUH 7FKDG P

SEWLYLWpV GX VRXV SURMHWHRESMHW BIHS DO HVp D& WW ® DWW W

REMHW GH OD UpLQVWDOODWLRQ VRQW L UpDOLVDWLRQ
ODUJHXU PP HW GH SURIRQGHXU FRPSULVH HQ PP j

QDWXUH GHV WUDYHUVpHYV LL &RQVWUXFWLRQWEH AKW P E
GHV ERUQHV HW EDOLVHV GH UHSpUDJH LLL IRXUQLWXU
OfLPSODQWDWLRQ GX VLWH GH *XHVNH ORBDXWIXUL XI) H HPBAL
ELHQV SK\VLTXHV GDQV OfHPSULVH HW OH UHSOL GX FKDQ

2EMHFWLIV GX 3%$5
(Q FRQIRUPLWp DYHF OH 6\VWQqPH GH 6DXY $JDURH Q& WRE
'PYHORSSHPHQW %$' HW OD UpJOHPHQWP WORY \WQpDMQ FEQ DV
GX IDLW GH VD QDWXUH HW GH OfDPSOWHXKRL BHAR QRPD FWH
335 D GRQF pWp SUpSDUp HQ FRQIRUPLWp2B ¥ HBVOLIHRQBHOB(
OD OpJLVODWLRQ QDWLRQDOH HQ PDWLQGH GfB [SLVSNULDQ
ILEUH RSWLTXH DX QLYHDX GX WURQORQ © 'LIID 11*XLJPL )
R OTLGHQWLILFDWLRQ GHV LPSDFWV GX VRXV SURMHW H
R OD GpILQLWLRQ GHV SULQFLSHV H®HGOID PREDHQWHW LE
OTLQGHPQLVDWLRQ GHVY SHUVRQQHYV DIIHFWpHW \ FRPS
PR\HQV GH VXEVLVWDQFH GHV SHUVRQQHV YXOQpUDEC
R OD SURSRVLWLRQ GTXQ PpFDQLVPH GH JHVWLRQ GHV ¢

SULQFLSDOHYV FDUDFWpPpULVWLTXHYV VREKIVR$BRORML DERN
3%$3
'pPPRIJUDSKLH SURILOV GHYNY DFMNRRQUFHHW I HDQ MAW[UHFRQQ X

OD PRLQV SHXSOpH GDQV OD |RQH VpGRQWD EFUR TG KHSDNVT X
YLQJW WUHL]H PLOOHV KXLW FHQW YLQJW HW XQIHPPHV KD
HW GH MHXQHV GH PRLQV GH DQVGH 9BIQD®E\ QB LOHAH F
OfH[LVWHQFH GILQpJDOLWpPV FRQVVRIOVEBQWHR® H3/p Y h VXL ¥
KRPPHY /HV SRSXODWLRQV GH PDMRULWH WP XV OPD @ MV Y\LI
DXWUHV FRPPXQDXWpV TXH OHV 3HXOK %RXGRXPPILRRXER
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IDLW IDFH DX SKpQRPgQH PLJUDWRLUHDTXUW LERFXDHO SB B W
GPpSODFHPHQW SpULRGLTXH GHV YLOODQR X YGTDM Y FX B WU
QRXYHDX SXLWV RX VH VXEGLYLVHQW SRXUVFOSRKW GH ¢
VRXVWUDLUH DX[ H[LJHQFHV DGPLQLVW U DWRLFLHWX [R XQSRXUC
OD FRPPXQDXWp 'fDXWUH SDUW pEDSBUIXOWRRKY HPHAD B/OX \
YHUV OH 1LJpULD HW OH 7FKDG HW X/ @S DIDE W PGHOW UQ
7DKRXD ODUDGL HW =LQGHU YHUV OD UpJRRQGEM LPPR JVY
GDQV OD YLOOH GH 'LIID /HV VRXUFHV GH QHXYHQLFX GW X UH
GH OfpOHYDJH /HV UHYHQXV VRQW bVVSVDWDIOHHMHVQ AR B
FRPPHUFH HW GHV WUDQVIHUWY GH OD PLJUDWLRQ

$VSHEWY VRFLRpFRQRRANVNTXHW LHWWHYMMHMJLFROHV TXL RFFX

SRSXODWLRQ VH FDUDFWpPULVHQW SDU OHV ®UBRGKXOMWRQ
LUULJXpHV SRLYURQ RLJQRQ UL] HWF HW R HV(F X0DX
TX DFWLYLWp GH SURGXFWLRQ OfpOHYDJHUHD H [ B/GIQW LFYR
FRQFHUQH SUqV GH GH OD SRSXODWLRQ FHRV L.\ MVHXIW L R (
SURGXLW DQQXHO EUXW GH OD UpJLRQ *UDQG SRXUYR\HX
SRSXODWLRQ VXUWRXW OD FRPSRVDQWH IpPUGLGI)XEGH
OfDUWLVDQDW FRQVWLWXH XQH GHV EUDWQFKIRY LFP R UMD
$XMRXUG KXL OHV DFWLYLWpPV DUWLVDQDOHELMODUWRANL
PHQXLVHULH WDSLVVHULH QDWURQ HWUWHVQEIXQWH OWRQ
FHQWUHV 'LIID ODLQp 6RURD HW 17*XW UMIG LMWL RRQUDHMOLTK p
OTDJULFXOWXUH OfpOHYDJH HW OfDUWXWHIDW pJiB\0 RHH
FRPPHUFH OH WRXULVPH OD SrNKHRHWHUH WWMHYVGSR WD U
OLPLWHQW j OD YHQWH GHV SURGXLWYV BW SHOQW[H}VGSRWYL
SULQFLSDOHPHQW GX 1LJHULD HW YHUV Q3 DWXWOHRDWLUTRIG
TXHVWLRQ GILQVPFXULWp OHV VHFWH X WX [GHQWHRG XTPWL R
OH IDLEOH QLYHDX GILQVWUXFWLRQ GHVL DB QFX GV R C5QH
GHV DFWHXUV HW FRUSY GH PpWLHUV SHPHYWMLDVIQEG M XGEI
GH YDORULVDWLRQ GHV SURGXLWY HW GHOBpPDBREPKpPVHDED
PpQDJHV UXUDX[ HW OJLQVpFXULWp

$VSHEWYV VRFLDOW HINVOMEMRYNW IRXUQL SDU OT(WDW FHV ¢

GX VHFWHXU GH OJpGXFDWLRQ HW DO SK D EpXWIRKBWILYRRO & pi
GHPHXUHQW HQ GHoj GX VHXLO QDWLRQOQ HXMH® DI DHFWH &8
QRWDPPHQW OfLPPHQVLWpP GH OD UKW BQ X8 DHTOUNOG WMPSB M
GLVSDULWp HQWUH YLOOH HW FDP S GW Q®RIP\DSTHJ L VB \HST
JDUORQV HW ILOOHV (Q PDWLQUW BW BB WH QWU MM \GHHV
FRPPXQHYV GH OD UpJLRQ &HSHQGDQW O D $FXRAKYHH U VR HHX \
MRXH VXU OD VDQWp GHVY SRSXODWLRQPPHQW GB GW REWqP
XUEDLQV FDUDFWpULVp SDU OH PDQTXI GIM Wl I$DR GL ppDO
GPpFKHWYV LQKpPpUHQWH DX[ RUGXUHV PpQIX gy HWD L pDABE\Y UG
JUDQGY HQMHX[ QRWDPPHQW GDQV ODOJH®WXR DV IBHAH
LQIUDVWUXFWXUHV HW GIpTXLSHPHQWG UGS PHDWK IV XUDMERH
VHFWHXU pGXFDWLI OHV GLVSDSDW P VMR @ HWH Y QLpQ DUDLWA
IRXUQLWXUH GHV VHUYLFHV

6\VWgPH IRQFLHHWWHUQUWNXDIJULFROHY UHOqQYHQW GHV FL

WHUURLUYV YLOODJHRLY VH GLYLVHQW HQVWWWH MIHM ® QVH BV
WHUUHYV FRPPXQDXWDLUHV & /HV WHUUHWUGPRLBVW R
IDPLOLDX[ RX OLJQDJHUV /D SRVVHVVMR® NDHPYYH VGMHU DY
TXRWLGLHQ HVW VRXV OD UHVSRQVDXEL QIHW\HPRXV FXKIHY GAWP
SDWULPRLQHYV IDPLOLDX[ RX OLJQDJHUW PPXIQDWWDQQHEW
GpJUDGDWLRQ GHV FRQGLWLRQV FOLPDW\ TDXHAU KM @D FUWH

@



VXU OHV WHUUHV HW OHV UHVVRXUR@MQWWXREPIOHW &HJ
OD UpJLRQ )DFH j FHWWH VLWXDWLRQUARWYPK Q8 VD X [QWMIL\R ¢
5XUDO YLVDQW OD VpFXULVDWLRQ GHRWY WGHWV RK Q FRIMVEY DALY
i OTXWLOLVDWLRQ HW j OD JHVWLRRQ® H RFGIFL tUHNY FROQUNE HV
SODFH DX[ QLYHDX[ GpSDUWHPHQWDO &2)2'(B &RBR®HXQDO
SRXU DFFRPSDJQHU OD PLVH °XYUH GHV GLVBRWIPWLRQ \G E
'LIID HQ GpSLW GHV HIIRUWY OfLQVXIILVD®QBH VG RWLDH
OTRFFXSDWLRQ GHV HVSDFHV SpULXUEDL®V '"HWWT GHILYW QX
VSRQWDQpVY VH GpPYHORSSHQW DORUV TXTLO H[LWWH BWYV \
GpVDJUPpPHQWY SDUWLFXOLqQUHPHQW ®XY®& DRHSIX RHQ /D VB
SOXV DFFHQWXp VXU OHV EHUJHV GH OD ULYLJURQRPDGR X

,PSDFWV VRFLRpFRQRPLTXHVY HW SURILOV GHV SHUVRQQ

,PSDFWV VRFLRPHRQRRPV TXHRMHW GH UpDOLVDWLRQ GH Ol
WURQORQ © 'LIID 19*XLJPL )URQWLQUH 7FKDGJDWUW V/RIXU
SULQFLSDX[ LPSDFWV SRVLWLIV VRQW
OD FUpDWLRQ GYfHPSORLV GLUHFWV HW LQGLUHFWYV
« OYDPPOLRUDWLRQ GHV FRQGLWLRQV GH, & | HC BW \F BRS Y
UpGXLWYV
« OH GPYHORSSHPHQW IXWXU GX FRPPHUFH RE&HGMWW R®H
OYDGPLQLVWUDWLRQ pOHFWURQLTXH
(Q FH TXL FRQFHUQH OHV LPSDFWV QpJDRIDVVEX @ RIOWS U\
GH OD UpLQVWDOODWLRQ HW OHV LBEDOWLSOX[IDRBDE WV K
UpLQVWDOODWLRQ VRQW GH WHWFAX IV ERQ HB\H SR XU O 1|
OD FHQWUH D QLYHDX GH OD ORFD GV Bl IGHHWX H \QIGH U R K W VL
HW PR\HQV GH VXEVLVWDQFH FRQFHUQ H ROHVHUXH YD H@LV
.J GH PLO FRUUHVSRQGDQW j OD SHUWHIWHYV WHKMSBHDWHH
UHYHQXV LQKpPUHQWHY j OD SHUW X UEW \WIDRYHG M X UEDWLLYRLQ
SK\VLTXHYV KDQJDUYV WHUUDVVHV FO{WX OH YV D)\
WUDYDX[ HW SULV HQ FKDUJH SDU Of(,(6 VRQW
« 3ROOXWLRQ GHV HDX[ SDU OHV GpFKHWYV
« 'pJUDGDWLRQ GHV VROV HW VRXV VRONWSBB OWmDX\EpRQD
GpFKHWYV
5LVTXH GH GHVWUXFWLRQ GH OD IORUH YpJAWBWLRQ HV
'pJUDGDWLRQ GH OD TXDOLWp GH OJDLU DPELDQW SRX\
SHUWXUEDWLRQ GH OJKDELWDW GH OD IDXQH
$WWHLQWHY j OD VDQWp GHV WUDYDL'OO HKUNW &, § BS'$0
5LVTXHV GH YLROHQFHV EDVpHV VXU OH *HQUH

SURILO GHY SHUVRDQRVFHEUHHWWR@WHNO GH 3$3 FRQFHUQpPHV S

UpLQVWDOODWLRQ VRQW DX QRPEUH GH WHUN RIQQWHPH \& E
OHV  FRPPXQHV DIIHFWpHV 'LIID *XHVNHURX3OYPXLEBRY 3C

ILIXUH XQH IHPPH HW OHV MHXQHYV D QW RUHS WGpH/ H € O/ IH]
PXVXOPDQH HW SUDWLTXH OYDJULFXOW XSJHW LON pFoRPYPLHIUHF H
PDMRULWpPp GHV 3%$3 VRLW VRQW PDULpV PRQORIDWHYV F

WRXV GHV NDQXULV HW QYRQW DXFXQ QLYHDW GEHQWWUXH
TXDVL WRWDOLWpPp RQW IDLW OfpFROH FRUD Q LLTGHIQ W L BI$3H
FRPPH 3$3 FKHI GH PpQDJH GRQW OHV PHFRRQKHWR @W HFRV p
GH IHPPHV \ FRPSULV MHXQHV ILOOHV /HV USDOARWY @GM\G
OfDIJULFXOWXUH OfpOHYDJH GX FRPEHUBHIDMWL RO V/I/ FR®
GH 19*XLJPL HVW OD SOXV DIIHFWpH DYRIG OH W\SH D®&H GWH
PRQWUp TXH OHV 3%$3 SRXU SHUWXUEDWLRQ GH pE/IHHQNWH QK
VXLYLHV GHV 3%$3 SRXU SHUWXUE D WLHR@X & X \@ RPIEW b
VRLW /IHV W\SHV GYIDFWLYLWpVPBHFHSBWVYIHRSDH W
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PDUFKDQGLVHY HVVHQFH [IUXLW OpJXPHV ERWYRHQVFDI
FODVVLTXH kJH VH[H VWDWXW FLYLOOKUDHQGHFOB Y)XI®® plU
VHURQW FRQVLGpUpV OH VWDWXW GITHPSGB\p H3N 30 VRERW
LGHQWLILpHVY FRPPH 3$3 YXOQpUDEOIBWR QWS DHPEIORFRPBPBS
3$3 GXHkJIH 3$3 IHPPH GLYRUFpH HW FKHI GH PpQDJH H

&DGUHV OpJDO HW LQVWLWXWLRQQHO GH OD UpLQVWDO
/H FDGUH OpJDO QDWLRQDO HQ P\DJWH WUFR 8 B OLpp/L © \B\W D GDCHDY
OD %$' /H FDGUH LQVWLWXWLRQQH® HGHQMALSRH) DBIELDEW
GTH[SURSULDWLRQ SRXU FDXVH GIXWLOLWpP SXEOLTXH GD¢

&DGUH OpJDO , OQDWDRQWGHY GLVSRVLWLRQV GX FDLGEUH QD)

GX GRPDLQH IRQFLHU HW GH OD GpFO MWD WLHR QRQ FX W U CROW|
GH OD SURSULpWpP GHV WHUUHV DX 1LJHU HVW UpRPRUIHSXL
IL[DQW OHV 3ULQFLSHYV GYRULHQWDWL R QO®DX USHFGRH) QO E
GHV GURLWYV FRXWXPLHUV GH SURSULpWp SHVR[OPLWh VD
&RPPLVVLRQV IRQFLQUHV SRXU OHV H@WHPREWOHWp SIDLV W
OD VPpFXULVDWLRQ GHV UHVVRXUFHVHSHWWRQFEGHWpHLGH V
QDWXUHOOHV LPSOLTXDQW WRXV OHV DRAWHIXH W BERGEMWULQ
POXV DXWRULWPYV DGPLQLVWUDWLY NVG W ISWY I HHWWRIG KHONV.
GHV FRQIOLWV IRQFLHUV UXUDX[ /HV GGIRQIFHGW BYD IFRRKPCHE
HQWUH OH GURLW PRGHUQH pFULW HW OH GURLW FRXWXPL
R SUWLFOH © OD SURSULpPWp FRXOWSXPRSUHpRARQS QUH Q H/ A
GH OD WHUUH 2 VDFKDQW TXH FHWWIHWSBRSGHpO/P SUR
IRQFLqQUH UXUDOH SDU VXFFHVVLRQ FRIQ|DOUPWM S DEX®/M
GpILQLWLI GH OD WHUUH j XQH SHUVRQQH ISID.U \@ RDGVW R
PRGH G DFTXLVLWLRQ SUpYX SDU OHV FRXWXPHV GHV W
R $SUWLFOH © OD SURSULpWp VHORRLRE [5WR M H FSULLIW
SURSULpWp IRQFLqQUH UXUDOH SDU >«@ L OYDPWBW
DXWKHQWLTXH LLL O DWWHVWDWLRQ G BRWHMNRXM WR
a &THVW VXU OH GRPDLQH SULYp GH FHMWIR®Q RXO B HW R
GHV WHUUHV YDFDQWHY SHXW VH IDLUH SDU FRQFHVVL

S3RXU FH TXL HVW GX GRPDLQH IRQFLHU OH GRP®HWQYHI & H
SK\WVLTXHV UpVXOWH GLUHFWHPHQW GH ODPPWNVMFDWLRQ
ILIDQW OHV 3ULQFLSHVY GTRULHQWDWLRQ GX &RGH 5XUDO
R OHV WLWUHV IRQFLHUV GH OD 'LUG X V&IDRED® B\W M H IR B LE&X &
R OHV DFWHV GH WUDQVDFWLRQV IRQFLqQUHYV GHV &RPPLV
R OHV DFWHV VRXV VHLQJ SULYp

R OD FRXWXPH DFFHVVLRQ FRXWXPLqUH

/JH UHVWH FYHVW j GLUH OHV WHUUHW H 0D QWHEHWD W OD BIW |
OTRUGRQQDQFH Qf GX PDUV IL[DQW OHRXGIXQFLS
GRPDLQH GHV FROOHFWLYLWpV WHUULWRULDOHVD RMGRQ
*pQpUDO GHV &ROOHFWLYLWpPV 7HUULWRBHQWHY HG H. DWDH59,
UpJLPH IRQFLHU HW GRPDQLDO GHVY FROOHFWLYLWpV WHU!

AXDQW j OD GpFODUDWLRQ GTXWLOLWRLWXBEQRTXB HVHID BES
GX 1LJHU GX QRYHPEUH © 1X0O QH SHXW rWKWISULW p
SXEOLTXH VRXV UpVHUYH GIXQH MXVWH HW SHQINOGEQM O
UHVSHFW GHV SURFpGXUHYV SUpYXHV $DH[6DRBRIL DQ\RWR QPFH
G XWLOLWp SXEOLTXH TXITXQ SURSULpWDLUH SHXW rWUH ¢

([LIHQFHYVY GH OD %DQTXH $IULKQLRMHWGEHUpPYGIIO RRPEQIN WQW O

GH OD %$' DSSOLFDEOH HVW OD 6DXYpLUQVE BRSSP WD RQRMY
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$FTXLVLWLRQ GH WHUUHVY GpSODFHPHRWY GHUPRSXD FW LTR
OD UpLQVWDOODWLRQ HW OHV RERLKFW LOWH W \8 UAKIFR.S KoM
GURLWY DX[ PHVXUHV OHV H[LJHQFHWIMSjpFIODTRKREFGISW
SURMHW GH OD FRQVXOWDWLRQ HWWG®H \O D GH OW LFQ B R Wil
OD UpLQVWDOODWLRQ GX 3%$5 GHV SURFpPGXWHYVXMWHPRG
GX VXLYL HW GH OfpYDOXDWLRQ GH @D L pLHQ YW\ OSDFDUNL R
FRPPXQDXWpV GIDFEXHLO HW OHV JURXSHV YXOQpPUDEOHYV

&DGUH LOVWIMXKXWERQRAH® LPSOLTXpVY GDQV OD PLVH HQ °X

L/HOLQLVWQUH GH OD 3RVWH HW GHV 1RXYWODMHV FHHFKQ]
PLQLVWQUH DVVXUH OD WXWHOOH WSH IKHF MTLRIQ & XYWHREX\Q BT
OD 'LUHFWLRQ GHV 7HFKQRORJLHV HW HEMW LR QGRIU P (IR
IXPpULTXH '(1 LO DSSXLH HW YHLOWBH O fiN&MWHL GHY G
FRQYHQWLRQ VLJQpV DYHF OD %DQTXH &BBRW @&/DFKWH RIX @
8&3 '76 DVVXUH OfH[pFXWLRQ GX VRXV SHR FMRIGM RHWP DR/ QL
DX[ GLVSRVLWLRQV /8&3 '76 GHYUD IDFKOUMRQ &WV VL
GILQWHUIDFH HQWUH OH VRXV SURMUIKNN DFW HXUNM &R Q WHIW
VRXV SURMHW (OOH GRLW YHLOOHU jLOVD VP IGH JHHY WBLORDGF
IRQFWLRQQHPHQW GX PpFDQLYVPH GH WNHVAL B & HG Bl MOS & TNo@)
i WUDYHUV OHV WULEXQDX[ GILQVWDQIE I W @HDV]B Q B LG R 5
GH SODLQWHVY QRQ UpVROXWLRQ j OYDMPH DEXWY SR O \O N HR
GpFRQFHQWUpPVY GH OD MXVWLFH VHARYWHYRQWLFLW BRF
MXULGLTXHV MXJHPHQWY GpFODUDWLIV GIKRRM\G iYW b B-DAXF
SRXU OD FRQVWLWXWLRQ GHV GRVVLHUN\ QH FRIQQHDRIDBIW |
IXWWH &RQWUH OD 'pVHUWLILFDWLRQLO&W PL Q%Y g\M VY H
GpFRQFHQWUpPVY YHLOOHUD j OD PLVH HQOCX YUy OGP N QWD
HQYLURQQHPHQWDOH HQ YLJXHXU 5DWWDFKp/DORDWLRQ
(OYLURQQHPHQWDOH %1(( D pWp FRQVXWVBS50RWVVEHDOD
FKDUJp GX SURFHVVXV GH VD YDOLGDWLR@ DRUXUGTRE B
HIWHUQH GH OD PLVH HXQUPpXKYFMIXEX\B$BRAPXQHY DKWRULW
SUPIHFWXUHV PDLULHV HW DXWRULWpPV FRX\RROPGXUIHE RIGA
RQW SDUWLFLSp DX[ DFWLYLWpV GHOPREWQRWD &/HR G RRFQ!
FRPPXQHV DFFRPSDJQHURQW OD PLVH HQWPXY WX G50
VHQVLELOLVDWLRQ LQIRUPDWLRQ OLEGWHHDWHWE GHMWSBS|
3UpIHW 6* 63 &2)2'(3 OHV PDLULHV ODLWH DXWR&3 &P
FRXWXPLQUHV VHURQW PHPEUHV GHV FRPLAMRPSOXQHVHOF
SURFHVVXV GH OD &RRIQWID CB DOWGRQRW DRQ BRPL & B L\GHUHR
HQ SODFH SDU DUUrWp DX[ QLYHDX[ YQOWDR R D®p SBXWHBF
UpVROXWLRQ j OTDP L RRPH VEH V H\ODWU B MWQHE GG K RPILLVQY/ W B O\U
VHUD PLV HQ SODFH DX QLYHDX GX SURMHMqUM GIR IR ¥R \C
GHV 1RXYHOOHV 7HFKQRORJLHV GH OY,QIRE8PBMALRRQVD E®
GHV $IIDLUHV )LQDQFLQUHV HW GH O TU[BSWHMV H Q WM IURW GHKP
GHV )LOQDQFHV HW XQ UHSUpVHQWDQW G&HOMRPHQPH DSBS KH
QLYHDX ORFDO SDU OHV PDLULHV HW OHV FEHIYLGMWDROOD
SDU OfH[pFXWLRQ GHV RSpUDWLRQV BNLYDLFHPG\WW{GH \GHQ
i OTpWDW GHV ELHOM OMUVHEXYHVH HQIEKDUJH GHV WUDYDX
I THQWUHSULVH PHW HQ °XYUH VRQ 3*(6WPRHDBHYpBBE W\
GRLW rWUH DFFRUGpPH j OD UHPLVH VoM VDMV GHM EHM @WH SS
GHV DFWLYLWpV FRPPHUFLDOHV $IHJ FODK\W MV GBI YD IXP STXHWH(
UpLQVWDOODWLRQ /D PLVVLRQ GH FRQWU{O X XWXLYWDHV
UDSSRUWDJH GH OfHIIHFWLYLWp GH OD YUHPLVHHY Q%LpWD
DVVRFLDWQREY SDUWLFLSHURQW DX[ DFWLYLWRY GHNQIF
SRSXODWLRQV GDQV OH FDGUH GH OD PLVH HQ °XYUH GX 3
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30DQ GH FRPSHQVDWLRQ
&ULWQUHV HW OLPHWII WIQOUIDEL FUWWqUHYV GIpOLJLELOL

SHUVRQQHYV DIIHFWpHYV SDU OH SUPpVHQW VRXV SURMHW VF
/HV SURSULpWDLUHV GH WHUUHV GpWHQB @) VRXHSODW Q
DXFXQ GURLW OpJDO IRUPHO VXU OHV WWWWD\ WL RRRX
UHFRQQXV SDU OD OpJLVODWLRQ GX SD\V
/HV H[SORLWDQWY GHV WHUUHYV DJULPRORVPHPORBS WL
VXVFHSWLEOHV G rWUH UHFRQQXV VXU OHV WHUUHV T
/HV SHUVRQQHV H[HUODQW XQH DFWLYLWPNBRBHAMUR]
HPSOR\pVY DSSUHQWLY HW D\DQW XQ pTXLSHPHQW PDU
/HV SHUVRQQHV TXL VRQW SURSULpPWDL U \H GW XEJLEHGW
SDU OHV WUDYDX]

BHORQ OH W\SH GH SUpPMXGLFH VXEL XQH SHIOLRQB®HD] IXGE

RX GHX[ FULWQUHV j OD IRLV 8QH GDWSUEXWSDLW K P WY HI LF

FRQFHUQpPH /D GDWH EXWRLU D pWp IL[pH DX HABRPBKIQW V

DIIHFWpPHV 'LIID *XHVNHURX HW 17*XL RRIW g\ UKHBBQV PV |

i FHV GDWHV &HV GDWHV VRQW FRQ\G[ROUPH Z LIORRPH STREK

UHFHQVpHYV

(YDOXDWLRQV GHVY SHUWHYV HW HVWLPDWLRQ GHV FRPSHQ'

(YDOXDWLRQ GHV SHUWHV OORBIREREAHGW Y DOXEO2WLRQ H

UHPSODFHPHQW LQWpJUDO &HWWH PpWKRGHDQWUBRWUG
UHPSODFHU OHV SHUWHVY VXELHV HW FRXNRH QW BY pFRE QW
HQ FRPSWH L /HV SHUWHV GH WHODHD U BUG R RDBIVLYV KBBIR

)&)$ PGDQV OD JRQH WHO TXJLQGLTXp SDU OD ORL
*pQpUDO GHV LPS{WV PLVH j MRXU HXDWLRWH W [B DRV XSV
WHUUHV GRPDQLDOHYV GH OD 5pSXEOLTXHGE&XP DIUFKp REVM
ORUV GHV HQTXrWHV VRFLRpPFRQRPLTXHV LL GNOF\WWRROH(
DJULFROHV VHUD FDOFXOpH VXU OD H DBV G/H\ FUXHIDBMLPRIWV
HQ IRQFWLRQ GH OD VXSHUILFLH SHUGXHXHWVUDGSRW Wp®IQ
/IH PLO HVW OD VSpFXODWLRQ LGH®WLODp HE DOVIHQ B HOH LK R
UHEXHLOOLHV VHUYLFHV GYDJULFXOWXUH BERPSORWWEVVE
FDPSDJQH DJULFROH OHV PHLOOHXUW @ HNG i&XHRMOL RV V

NJ KD HW )&)$ .J /H EDUQPH GRLBRPSHDR/DWIL RE US| \F
HVWLPpP j )&)$ LLL /HV SHUWHV GHOWHEFBQK\G X HELHRQ W
UpPXQPUDWLRQ QHW MRXUQDOLHU GpFODRHEpFRIRFKDIKW 3
UDSSRUWpP VXU OD GXUpH GH SHUWXUEDWLRQUMFWXBp\
PTXLSHPHQWY SK\VLTXHV KDQJDUV FO{WXGMKVFR&W W3+
UHPSODFHPHQW QYHVW QpFHVVDLUH GDQW FHR GWL FPW XHF
OTHQWUHSULVH GHV WUDYDX[ D HQEEKRWJBKGWHL TOCH W HIAXLL
HQGRPPDJpV FRQIRUPPPHQW j VRQ pWDW GYDYDQW LPSDFV

(VWLPDWLRQ GHV FRPSHXWDWD EQVW 5 IBVH\E HDWHRHY GH FRF

FREW WRWDO GHV FRPSHQVDWLRQV \HWVRAP SHIVMWL PV PHVX&
GRQW )&)$ SRXU OD SHUWH GH WHUUHV DJUMARGHYV

SURGXFWLRQV DJULFROHV HW )&)$ SRXU EHWGHUW
SK\WWLTXHV IHURQW OTREMHW G{XQH UHPLVBX[OfpWDW SD

OHVXUHY GH UpLQVWDOODWLRQ pFROQRPVY TXH WHX\EGIH/ WPWDB

SUpPVHQW VRXV SURMHW QYHVW SDV VRXUFH IGQV & DIADIDAML
GDQV OH FDGUH GX SUPpVHQW 3%$5 VRQW GHV PHVXUHV pFR
$FFRPSDJQHPHQW VRFLDO GHV 3$3 TXL FRMWLERFXIRE QW
GILGHQWLWpP VL UHTXLV SRXU OH SD L HPHOQFNVHIOW HOD SFRRC
WHQLU LQIRUPpHYV GH OYDYDQFHPHQW GX SURFHVVXV GI
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3RXUVXLWH GH OJLQIRUPDWLRQ HWG®DOWHQNLLEV & D\OIOVD
SURFpPGXUHV GH JHVWLRQ GHV SODLQWHV

/ID FRPSHQVDWLRQ GHV SHUWHV \ FRPB3QWVOG®HES pPHWXIDH
WUDYDX]

9HLOOHU HW VIDVVXUHU GH OD UWPH VSD Y GNpHNODM HHS |
PTXLSHPHQWY SK\VLTXHV LPSDFWpV

/JHV SDLHPHQWY GHV FRPSHQVDWLRQV GHMUDHLWH@W D WX

$X UHJDUG GHV IDLEOHV PRQWDQWV GH FRFSNE&\V\DMULIRIQN
PLHX[ LQGLTXpH HW UpSRQG SDU OH PrRHPWWRSMVDXS /AR k
GIDVVLVWDQFH LQIRUPDWLRQ GH SUR[LPLWPRBKIRLG/H GBI
VXLYL GH SUR[LPLWp HWF VHURQW REVHUp HH JDANG GGl
VLWXDWLRQ GYILQVpPFXULWp GDQV OD ][R G H 3GLXGWRXWL BLLpRIN HF
YXOQpPUDEOHY HOOHV EpQpILFLHURQW HODSQKY HRHW GHX
IRUPDWLRQ FRPPH XQH DVVLVWDQFH j OD UHVWDXUDWLRQ

&RQVXOWDWLRQ DYHF OHV SRSXODWLRQV DIIHFWpHYV

/HV H[LJHQFHV GH OD OpJLVODWLRQ QD WDRQOOH GMW G @
VRQW FRQYHUJHQWHY VXU OH QLYHDXOGXIUP B QLB DMRHR@WGH
TXYIXQ IDFWHXU GH UpXVVLWH GH ODRXW B H@ DERUB VBIHR QL
3$5 OHV SDUWLHV SUHQDQWHY \ FRPSHRYVXOW BSHIW VRIQYQ €
SUHQDQWHY DX QLYHDX QDWLRQDO UpJipRQBOQFRIDED W I
SRSXODWLRQV HW FRPSULV OHV SRWH GWD W OIOMEOD$H3 YROW
HW IRFXV JURXSH /fRSSRUWXQLWp D pWp GRQQ [OH BDKS$ (S HWF
i WUDYHUV OHV VpDQFHV GH FRQV R6RSDMRAR QB/HSERIQUDIHIS
HW pJDOHPHQW GH IDLUH GHV VXJJHVWDRERQSRE®W DMVDIHR €
SRXUVXLYLH j DYHF FKDTXH 3$3 ORUV GHV HIXOIRMLBDW VREG
LQGLYLGXHOOHV GHV EDUqPHV OD VVJQPRRUGH GHVFIRPE H X
7RXWHV OHV VpDQFHV GH FRQVXOW DWH FDXV SRIQ WHIQWWS $57 R
WHQX GH OD VLWXDWLRQ GYTLQV pF X WIDWpL B & VORQ]\R RV pF F VL
WUDYHUV GHV UHQFRQWUHY VSpFLILTXHV D \DIMMW \58RREF FQ E
HW GHV SHUVRQQHV VXVFHSWLEOHYV HGYRQUWH VB HIGHFMAD HBX  /
IpYULHU

&RE€W GH OD 5pLQVWDOODWLRQ
/H FREW GH UpLQVWDOODWLRQ V{pE&FdHV] WIRPPW FBELH G XD

YLQJIW ) &)$ VRLW TXDWUH PLOOH QHXI FHQW QHXI
*RXYHUQHPHQW GX 1LJHU /HV GpWDLOV GX EXGJHW SUpVF
&RE€\ &REW 7RWDO
$FWLYLWpV 'pVLIQDWLRQV 4XDQWLW| XQLW :
)&)$| )&)$ | 86
&RPSHQVDWLRQ HW PHVXUHV DGGLWLRQQHOOHYV
7HUUHV K
BURGXFWLRQV DJULFROHV VXU ;DQV VB|lYRQV| FRPPH
PHVXUHV DG o oy
5HYHQXV DFWLYLWp FRPPHURLDQHN X\ MRXIERPPH
PHVXUHV DG
5HPLVH j OfpWDW GHV ELHQV gg?VRlF?r\%W%EDgﬂDU\ 'QgSXOVﬂS(DQV OH F
$VVLVWDQFH j OD UHVWDXUDWLRQ GHV PR\HQV GH VXENLVWDOQFH
JRUPDWLRQV UHVWDXUDWLRR GHV VROV HW FRPERVWDJH
$FWLYLWPV *pQpUDWULFH GH|5HY HIQ@RUP DHBISRIGND W|L V V DY H
OpW
&RE€W GH OD UpLQVWDOODWL
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&DOHQGULHU GH PLVH HQ °XYUH GX 3%5
ID GXUpH GH OD PLVH HQ °XYUH GX 3%$5 QH &WYXApDVBDO VHYF
FRQVLIJQpYVY GDQV OH WDEOHDX FL GHVVRXV

(WDSHV 'PVLIQDWLRQ &DOHQGULHU
ORL ORL ORL
6|/6|6|[6|6|6]6]6]|6 |6
3UpSDUDWLRQ GH OD PLVH HQ °XYUH GX SURFHVVXV GH UpLQVWDQOD
30DQLILFDWLRQ OREIHDLVIDWLRCQ
UpLQVWDOODWLR®QVROLGDWLRQ G
(ODERUDWLRQ G X S D G|H
FRPPXQL
,QVWDOODWLRQ GX FRPLW H FRQWU{OH GHV
LQGHPQLVDWLRQV HW GH FRPLWpPV G
PpGLDWLRQ SRXU OD
,QIRUPDWLRQ | 'LIIXVH®RQ GX 3$5
FRPPXQLFDWLRQSYX® OD PLVH
HQ °XYUH GX SURFMYYXYHGHSTILQIRUR
UpLQVWDOODWLURG®GQVLEL
OLVH HQ °XYUH GX SURFHVVXV GH UpLQVWDOODWLRQ
5HQIRUFHPHQW|GHQRREBAPWRAW GHV| FIDSDFLW] GHV
HW IRQFWLRQQHBPHQWQVWLWLPSO
SHQIRUFHPHQW GHV| FDSDFLW| GHV
FRPLWpV PpGLDWLRQ|SRXU OD J NVLRQ v
SODI
JRQFWLRQQHP |\
(IPFXWLRQ GHV3OMHMAUFNVWLRQ GH RSpUDW
FRQYHQXHV SDLH
3DLHPHQW GHV FRPSHQVYDWLRQV
DVVL'
5HVWDXUDWLRQ \GHY PR\HQV,
GH VXEVLVWDQFﬁ§U%DWLH8V
6XLYL pYDOXDWLRQ GX SURFHVVXV GH UpLQVWDOODWLRQ
6X11YDOX 6X pYDO. LQWHUQH
$XGLW ( $XGLW
"PEXW GHV WUDJYDX]

SURFpGXUHYVY GH JHVWLRQ GHV SODLQWHYV

/H SURFHVVXV GH SUpSDUDWLRQ GX 3$5VRWU¥H BHVEOHDQQ
UpFODPDWLRQV &HV SODLQWHVY HW UPpRGOFDYHRB QAR ERID Y
SDU XQ PpFDQLVPH GH JHVWLRQ GHV SOPRGWHH G X/ IS Pp\FHDQV
DGRSWH GHX[ pWDSHV GH UpVROXW L R FEOVWSE 8 DLGM\H\EO
OfDPLDEOH HW OH PpFDQLVPH GH UpVROSXWER®XUSHEHSOD LR
HQ °XYUH GHV DFWLYLWpV GH OD UpLRY MM O®DRELRF DBH R
GH O18&3 '76 HW GHV SDUWLHV SUHQB®WHVIPXHQLIHD XS O
OfDPLDEOH DYHF OYDSSXL GHV FRPLW pVQ LGH{ DRXp GYLLODVOLDR
GPpSDUWHPHQWDO FRPPXQDO HW QDWQR QDI p/ A XNHDBRIMGWVp S
GH OD UpVROXWLRQ j OYDPLDEOH DX[ WURGW FDLYUHHD ¥ |V \& U
HQFRXUDJpH GDQV OH FDGUH GX SUpVHQW 13%5 SGX W PWP AXD
MXVTXYT] OTLQWHUUXSWLRQ GHV WUDYDX[ VL OH SUREOQPH

1IRWRQV FHSHQGDQW TXJHQ FDV GH SODIHYWH\R G BFHYr EE

VXU OH JHQUH 9%* XQH SURFpGXUH VSpRLNWXKPMMAXDHY pI
OHV FRPSpWHQFHYV UHTXLVHV
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6XLYL pYDOXDWLRQ GH OD PLVH HQ °XYUH GX 3%5
/H SUHPLHU QLYHDX GH VXLYL VHUD DV\HXOP $DVHOM Q&3X V6
PHVXUHV GX 3$5 /78&3 '76 VHUD j PrPH GWIiM HRM X X H VO HVE K
LQWHUQH GHV PHVXUHV /H VXLYL WUDLWIDQOIVWYVVHQWXHYD
PFRQRPLTXH VXLYL GH OD VLWXDWDRD\GHRQSEH V RRORH
VXEVLVWDQFH VXLYL GHV SHUVRQQHW HPKIQFXBEO HWX S H.W
FRQWU{OH GHV WUDYDX[ HW LLL VXLYL GX PpFDQLVPH GH

8Q GLVSRVLWLI GH VXLYL pYDOXDWLRY VAGDFPMWVHNKQVSBWF
LPSOLTXpHYV
,OQGLEFEDWHXUHFHSVXQ¥FIL SDX[ LQGLFDWHXUVY SURSRVpV VRQV

GX 3%5 1RPEUH GH FRPLWpV GH PpGLDWLEBRL QLRUFO® \SDODEGH
VHQVLELOLVDWLRQ 1RPEUH GH GRVVLHU BHY I0@RDQOUD/Q@W C(
LQGHPQLVDWLRQV SD\pHV 1RPEUH GH SO/DHQ W BV RFOXUHHJI LIV
GH 3%$3 EpQplILFLDLUHVY GH OYDVVLVWDGE@EHQVO®KWLTHWHWDK
OfpWDW WDX[ GIDFFURLVVHPHQW GHV UHYHQXV GHV 3%$3

$EWHXUV GH VXLYH pYXROKDPDWDRADWLRQ GH OD PLVH HQ

UHVSRQVDELOLWpPp GLUHFWH Of18&3 '76 HW[W HIURS-D GEIMWLR K
GIXQ SURWRFROH GH FROODERUDWLRQ/HV VD X\W WHI\W QHF VWWNVX
OHXUV U{OHV HW UHVSRQVDELOLWp GHURDW GD@¥% 30'H6FBI
DVVXUHU XQ VXLYL GH TXDOLWp GH OD PRYHORWDRPHIY & >O |
LOQOWHUQH SDU Of18&3 '76 VXLYUD XQ SURFBNWXW WD UGHHBRM
GDQV OH FDGUH LQVWLWXWLRQQHO GH 10O XYy WYPHWO 8 OD
RUJDQLVDWLRQQHO GHV DFWHXUV GDQV OH GLVSRVLWLI G
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5DSSRUW SpULRGLUT&&S/ 'HON GIDXQE/LWH FDGUH GH OD PLVH

HITHFWXHUD OH ELODQ GHV DFWL YLHWpXW 8 Y p B8 QHWDH\S RANV VX
i FHW HIIHW PHQVXHOOHPHQW /IDXGLW GX 3i$% \FRQD DWW I
i YpULILHU OD FRQIRUPLWpP GH OD PLVH HQOQ D XSURDG BXW3$D
FRQVXOWDQW

&REW GH VXLYL/HYHREXMD WX RXLYL GX 3%$5 HVW HVWLPp |

SULQFLSDOHPHQW OHV PLVVLRQV GH WXLV HQFREMSWH (
SUPYLVLRQV GIpYDOXDWLRQ JOREDOH GX SURMHW
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%XGJHW GH OD PLVH HQ °XYUH GX 3%$5
/IH EXGIJHW SUpYLVLRQQHO GH OD PLVH HQ °RXOELERXQ\B$BHV
FHQW VRL[DQWH KXLW PLOOH FHQW&ITXINVWRKRUW WDHQWGEHHTKXL
TXDWUH YLQJW GRXP®w FKDUJH GX *RXYHUQHPHQW GX 1LJH
VRQW SUpVHQWpPpYV GDQV OH WDEOHDX FL GHVVRXYV

. &REW XQ &REW 7RWD
$FWLYLWpV 'pVLIQDWLI 4XDQWLW PE PE 56
&RPSHQVDWLRQ HW PHVXUHY DGGLWLRQQHOOHYV
7HUUHV K
B3URGXFWLRQV DJULFROHV V| v.DL \
S N VA N PPV CREY BV PHY
SHYHQXV DFWLYLWp FRPPHUFL V., VXU
MRXJ%FRPPH Pva SHWL YAy
| RO 5 ,QFOXY GORIXV [GD(
S5HPLVH j OTpWDW GHYV Eﬁ_amx%\thg\“}WE%UD/\QHVFRQWUDWRQB\MUDV\
HQV OTHQV
BRXV WRWDO
3UpSDUDWLRQ UHQIRUFHPHQW GHV FDSDFLWpV
3UpSDUDWLRQ GX SURAHVVXV GH UpLOVWDOODWLRQ
GLIIXVLRQ  3%$5 &RPPXQLFDPWLRQ ))
LQIRUF
SHQIRUFHPHQW GHV FPSDFLWpV GHV| SRLQWV
IRFDX[ 8&3 DFWHXUV LPSOLTNpV FR[PLWpV
GH JHVWLRQ
&RPPLVVLRQ GH UpLQVIWWDOODWLRQ HW FRPLWp|GH 3o 30
FRQWU{OH GHV
srocwny on vpciows | AR IRILROR T,
SODFH HW )RQFWLRQQHFH %bDW
BRXV WRWDO
$VVLVWDQFH j OD UHVWDXUDWLRQ GHVY PR\HQV GH VXEVLVWDOQHH
JRUPDWLRQV UHVWDX[UDWLRQ GHV |[VROV HW
FRPSRVWDJH S$FWLYLWpV *p@pePDWURBNY GH ))
BHYHQXV $SSUHC
BRXV WRWDO
6XLYL pYDOXDWLRQ
6X (YDOXDWLRQ L( )) ))
$XGLW )) )) 3C 3C

6RXV WRWDO

&RE€W 7RWDO

PSUpYX

WXGIJHW GH PLVH HQ °X
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121 7(&+1,&%/ 6800%5<

&RPSHQVDWLRQ VXPPDU\ PDWUL]
7KH WDEOH EHORZ LV D VXPPDU\ PRDR¥@ K I WKKHNUVWORRFADWLL R
RSWLF VXE SURMHFW DW WKH OHYHO RI WKH WHMNKIRQ
&RPSRQHQW 1LJHU RI WKH '76

1f | HVLIJQDWLRQV | 'DWD
SURMHFW GDWD
§FRX 1LJ
5pJl LI
'pSDUW LI 1g*XI
OXQLFL¢ "LIID *XHVNHUR
SURMHFW éb%HU &RPSRQHQW RI )LEHU 2S|w
SURMHFW LPSOHP 8& '7€
)LQDC 1LJ *29 $'¢

HVHWWOHPHQW GDWD

&RQVWUXFWLRQ RI WKH RSWLFD|O

6XE SURMHFW FRQFHUQHG |\ i vH LI 17*XL &KDG E

5$3 EX 2)
& RII G JHEUXDU\

'DWH Rl VWDNHKR. JHEU. W

6LWXDWLRQ RI DIIHFWHG SHUVRQV

7RWDO QXPI RI ZKlI ZRI(D( \RXQJ S

3$3 IRU ORVVHV R

3$3 IRU ODJULEXO

3$3 IRU ORVVHV RI DJL

3$3 IRU GLVUXSWLRQ RI RZQHUV L KRPH

3$3 IRU ORVVI Rl ZKl ZR1Q RZQHU HPSOI

3$3 LQ ZKLFK \RXQJ SHRSOH| R
GLYRUFHG ZRPDQ DQG KHDG R|

3%$3 YXOQHUDEOH

UG DJH 3$3 IRU ORVVHV RI |
SURG
BLWXDWLRQ RI ORVVHV
3K\VLFD RI ZK VKI WHU DQG |
$JULFXOV P K
$JULFXOWXUTI .J FFLO
'"LVUXSWLRQ RI FRP DFWLYLWL KRPH
_QFR LQ Zt HPSO|
6LWXDWLRQ RI FRPSHQVDWLRQV HW DGGLWLRQDO PHDVXUH
3K\VLFD SHVWRUDWLRQ RI WKH
$JULFXOV .2 86"
$JULFXOWXUTI 7 2) 86"
'"LVUXRWLRQ RDFWLYLWI " 2) 86"
SHVWDXUDWLRQ GHV PR\HQV GH VXEX¥LVWDQFH 86"
7RWDO FRVW Rl UHVHWWOH 2) 86

%ULHI GHVFULSWLRQ RI WKH SURMHFW DQG WKH VXE SU
%ULHI GHVFULSWLRIQQRDWHKGE SIWRMMAKMWM VXSSRUW RI WKH $

$'% WKH 1LJHU &RPSRQHQW RI WKH '76 ILBHQIRSWN DR SR
DQG &RPPXQLFDWLRQ 7HFKQRORJLHV ,&7 WKURXIKLQXKH Z
WKDW ZLOO FRQQHFW WKH PXOVQBOWHR ©DW L& MWZARG N RED
WHOHFRPPXQLFDWLRQV LQIUDVWUXFW XUHR Q7 KHF KIQR.O/RVIW
031,) LV WKH H[HFXWLQJ DJHQF\ RI WKH ILEHW '"FRP$RQ
&RRUGLQDWLRQ 8QLW IRU WKH 7UDQV 6DKDUDRQY RWMID RIU

rm




WKH OLQLVWU\ PDQDJHV WKH SURMHFW LE)Q VR ORXID \WRR QR Q
QDPHO\ L &RPSRQHQW $ © 2SWLFDO ILEHU LQSWDWV\DWXRW )
DQG 6HUYLFHV @ LLL &RPSRQHQW & 3,QVWLWXDMLR QDY
&RPSRQHQW ' © 3URMHFW PDQDJHPHQW 2

%ULHI GHVFULSWLRQ RI WKH VXE SURMHFW

%ULHI GHVFULSWLRQ$RISWK MW \RA BNKHRIVPFBFOMHPHQWDWLRQ RI

RSWLF LQIUDVWUXFWXUH WKH '76 BQ RRMHW WHKIDE HSO RQ Q¥
WKURXJK WKH VHFWLRQV WKDW DUH

7KH suoLw $VVDPDND $OJHULD ERUGHU VHFWLRQ
7KH =LQGHU 7LQNLP 1LJHULD ERUGHU VHFWLRQ
7KH 'LIID =+ 19*XLJPL &KDG ERUGHU VHFWLRQ

7KH 1LDPH\ 'RVVR *D\D %HQLQ ERUGHU VHFWLRQ
7KH 1LDPH\ ODNDORQGL %XUNLQD )DVR ERUGHU VHF

O O O oo

7KH VXE SURMHFW VXEMHFW R|I WKLV 5$3HRQMAHWEWY WHKMHK
VHFWLRQ © 'LIID 19*XLJPL 7TFKDG ERUGHU 2 RYHU MXH VWD (
SURMHFW ZLOO EH FDUULHG RXW LQ VXE VHFWLRQV ZKLI

'LIND *XHVNHURX RYHU NP 7KH RSWLFDOWLEBWR@HO

DERXW NP I[URP WKH 'LIID SRZHU SOD QWM UR X RD \VOLO\
DUHD RI DSSUR[LPDWHO\ P

*XHVNHURX .DEHOHZD RYHU P

.DEHOHZD 1 *XLJPL RYHU NP

19*XLIJPL &KDG %RUGHU P

7KH PDLQ DFWLYLWLHV RI WKH VXE SH RIMHRNQVYWBEMHAWWRR)

NP VHFWLRQ RI WUHQFKHYV PP ZLGH DQGRQ WKMR
W\SH Rl VRLO DQG WKH QDWXUH RI WKH FHRVVEQUWH & LD (&
HISRVHG DQG PDUNHUV DQG PDUNHUV LLLYVBEEFFTXRL\DLONGL E
RI DJULFXOWXUDO ODQG IRU *XHVNHURX VLM HBRRREQN WQ X\Ft
ULJKW RI ZzD\ DQG WKH ZLWKGUDZDO RI WKH FRQVWUXFWLF

5$3 REMHFWLYHYV
,Q DFFRUGDQFH ZLWK WKH LQWHJUDW HX®X VB MHIXRSIRH @ W W
$'% DQG QDWLRQDO OHJLVODWLRQV WIONV M XEUS U RGDHF W
QDWXUH DQG WKH H[WHQW RI WKH HQY L R QBRI QDY OVMKGIE W
EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH QG XQD\WPR Q!
OHJLVODWLRQ RQ H[SURSULDWLRQ 7KH 5$3 RW KH D HLYEHHOU R
WKH VHFWLRQ © 'LIID 1*XLJPL &KDG %RUGHU 2 KDV WKH IF
R LGHQWLILFDWLRQ RI WKH LPSDFWV RI WKH VXE SURMH
R WKH GHILQLWLRQ RI WKH SULQFLSOHV DQBQPPWERG
LQGHPQLILFDWLRQ RI DIIHFWHG SHUVRQV Q®FRXGLQ
VXEVLVWHQFH Rl YXOQHUDEOH SHUVRQV
R WKH SURSRVDO IRU D FRPSODLQWY PDQDJHPHQW PHFK

ODLQ VRFLR HFRQRPLF FKDUDFWHULVWLFV RI WKH VXE &
'HPRJUDSK\ VWDNHKROGHU SURILOHVY DQG FKDOOHQJHYV

7KH 'LIID UHJLRQ LV UHFRJQL]HG DV WHKHWDHD \f RIQFRS X D B W |
WV SRSXODWLRQ LV HVYWLPDWHG DW ILYH KXRQGGHGZBE Q® \Q
RQH LQKDELWDQWYV 5*3+ RI ZKLFK DUH ZRP
XQGHU \HDUV Rl DJH 7KH DQDO\VLV RI VRKNMDHQ BH QR
LQHTXDOLWLHY FRQVWLWXWLQJ DQ LPEDIODPHRB LTKM KK W
PDMRULW\ SRSXODWLRQV DUH HVVHQWLDOO\ .DQKXNDW¥ IRO(
%RXGRXPD 7RXERX $UDE 7XDUHJ +DXVD 7KH UHJLRQ IDF
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RQ WKH RQH KDQG LV WUDGLWLRQDOO\WIRUDPWRARUQJHYAE &
LQ VHDUFK RI QHZ ODQG D QHZ ZHOO RU VXHEOGA YWR LHYIDW |
DGPLQLVWUDWLYH UHTXLUHPHQWYV RWKNR WHMR PR PMPXQUWE
RWKHU KDQG PLJUDWLRQ LV PRUH FKDUMREBDUIGWY G LIE\HD LV
&KDG DQG D GLVSODFHPHQW RI VHDVRQD 6 LARKEHHHU M JIURE
WKH 'LIID UHJLRQ ZLWK D KLJK FROQFHRWUDWLRRHRYRRPEDB
LQFRPH RI WKH SRSXODWLRQV FRPH |IURPFRPHL BXOVR XFRP F
I[JURP RWKHU DFWLYLWLHYVY SUDFWLFHG VXFK DV WUDGH DQ

6RFLR HFROQRPLF DVSHHWN DQWGLFKOWAHQ OHYFWLYLWLHV W

RI WKH SRSXODWLRQ DUH FKDUDFWHUL]JHG E\ UDJLQIHBNSIGE
FURSY SHSSHU RQLRQ ULFH HWF DQG IORRGIWHFHVYV
SURGXFWLRQ DFWLYLW\ OLYHVWRFN IDURL®RQFERV\Y\FRPM®

RI WKH SRSXODWLRQ DQG DFFRXQWYV |IRUSQHRBXEW ORMY
SURYLGHU RI HPSOR\PHQW IRU D ODUJH VHJPHRD®HMRI W
FRPSRQHQW WUDLQLQJ DQG GLVWULEXWLR QDRIW. ERDRH KH
RI WKH HFRQRP\ RI WKH 'LIID UHJLRQ 7RGD\ FERWWEBBEWL
EODFNVPLWKLQJ MHZHOOHU\ FDUSHQWU\R Q/MDSGW WDW HID k
PDMRU FHQWHUV 'LIID ODLQp 6RURD DQGWLRQDOL $DRQJ
DJULFXOWXUH OLYHVWRFN DQG KDQGLFUDIW&H WKRXIURG
ILVKLQJ DQG WUDQVSRUW &RPPHUFLDO DFWLYLWDNYX LQ W
FURSY SHSSHUV ULFH FRZSHDV KLGHV BQGNNLRYV RDL
FRXQWU\ ,Q DGGLWLRQ WR WKH YDJD ULH VWRI HWIKI IR ZHH DRV
SURGXFWLRQ VHFWRUV DUH IDFHG ZL\N& X¥IONV ER Q CRO HADKI i \L
WKHLU VXSHUYLVLRQ WKH LQVXIILFLHQW RUJDIGHQDW LR
LQIUDVWUXFWXUH DQG HTXLSPHQW LQVXIILFLHQWL FSQ\RP F
ILQDQFLQJ ORZ LQFRPH RI UXUDO KRXVHKROGYV DQG LQVH

6RFLDO DVSHEFEWMVQ® HWKHWHIIRUW PDGH E\ WKHVRW B WH

RI WKH HGXFDWLRQ DQG OLWHUDF\ VHFM®R B XX VDI}HG 'UHDB |
EHORZ WKH QDWLRQDO WKUHVKROG 7KLIVFIR GX HLW ROWKH
YDVWQHVV RI WKH UHJLRQ WKH TXDOIQWPRIONGXFBSWURW \DE
WRZQ DQG FRXQWU\ GLVSDULW\ EHWZHHQ VHGHQWDU\ DQf
JLUOV ,Q WHUPV RI KHDOWK WKHUMKBIURHXGLV¥WSOGWYLBY G
+RZHYHU KHDOWK FRYHUDJH UHPDLQV ORKZRB QR BXGIDW DR
WKH SUREOHP RI VDQLWDWLRQ SDUWLFXEDQIRN. Q IXD EBQ
GLVSRVDO QHWZRUN DQG WKH SUROLIHUBWERB RQ ZHDYWRU
WKHVH VHFWRUV UHYHDOV PDMRU FREQ@WHRIJMVK SR O WICAXR
WKH LQVXIILFLHQF\ Rl LQIUDVWUXFWXUH DQG HTXL&PHQW
HVSHFLDOO\ LQ WKH HGXFDWLRQ VHFWRUW K HG LGAW S DEX
LQIUDVWUXFWXUH DQG WKH SURYLVLRQ RI VHUYLFHYV

/IDQG VI\VWHP DRIBJLNXBEWWXUDO ODQG IDOOV XQGHDQRXW WRF

DUH GLYLGHG LQWR *SULYDWH ODQGV ' IGYO GW DVDGN HDODB
GLYLGHG LQWR IDPLO\ RU OLQHDJH ODQG K RIS HQW\H QIZHG
IDPLO\ DQG GD\ WR GD\ DGPLQLVWUDWLR QDPL ®\K H DUHD/ 8K
LV QRW SDUW RI IDPLO\ RU OLQHDJH KROGQG JVHROHQLVR D) DY
FOLPDWLF FRQGLWLRQV DQG SRSXODWLRQ JUR ZWWKU XD Y H
UHVRXUFHV 7KLV KDV HQFRXUDJHG UHJXODW KLIVQGL W X\DIN
FRPPRQ WR WKH UHJLRQV RI WKH FRXQWU\&WE&H D XRMK®R DI
VHFXULQJ QDWXUDO UHVRXUFHV DQG SVHYDBQW PO B RQRE L
WKHVH UHVRXUFHV /DQG FRPPLVVLRQV KDY&R)EHHQ VHW
FRPPXQDO &2)2&20 DQG YLOODJH &2)2% OHREORM WK HV X
SURYLVLRQV RI WKH UXUDO FRGH ,Q WKH HTXHQWJIORGN (
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VHUYLFLQJ RI WKH VXEGLYLGHG DUHDV WKMHAMHR¥VEHBERWDLWQ
DQG XQFRQWUROOHG 6SRQWDQHRXV QHLJKERUKRRGV GH
ODQG 7KLV OHDGV WR LQFRQYHQLHQ@KHW I D/SW WA>OD GAa Y |
LV PRUH DFFHQWXDWHG RQ WKH EDQNV RI WRHYRBWYWG&RRJ
VXEMHFW WR IORRGLQJ

6RFLRHFRQRPLF LPSDFWV DQG SURILOHV RI DITHFWHG S
6RFLR HFRQRPLFKIHP SIDFFNV RSWLF FRQVWUXFWLRQ VXE SU

11*XLIJPL &KDG %RUGHU 2 LV D VRXUFH RI SFOVLQNBRN LINALE
LPSDFWV DUH
 WKH FUHDWLRQ RI GLUHFW DQG LQGLUHFW MREV
e LPSURYLQJ WKH OLYLQJ FRQGLWLRQV RI WKHGRERREB&OD'
FRVWYV
e WKH IXWXUH GHYHORSPHQW RI H FRPPHUFH PRELOH Il

&RQFHUQLQJ WKH QHJDWLYH LPSDFWV RE NWKZH V)QEWSKJIR K@ H B
LPSDFWV Rl WKH UHVHWWOHPHQW DQG V8K H7 KPFISPIFMQV LIPHS\DA
RI WKH UHVHWWOHPHQW DUH L WKH DFRXLWKW LHRQNVBIE O L
RI WKH FHQWUDO LQ WKH PRFDOLW)\ RIDQE WNHURXV RIQL L QF
PHDQV Rl VXEVLVWHQFH FRQFHUQ WKH BRQ RFDTQXH @ VOB RWW \
.J RI PLOOHW FRUUHVSRQGLQJ WR WKH SHUPD QS®RW IRV V
ORVV Rl  LQFRPHV LQKHUHQW LQ WKH ®LY/® X\SKWL B QVRIX SV

SK\WLFDO DVVHWV VKHGV WHUUDFIOWDWEG WRHQKH \
DQG FRYHUHG E\ WKH (6,$ DUH

« :DWHU SROOXWLRQ E\ ZDVWH

« '"HJUDGDWLRQ RI VRLOV DQG VXEVRLOV KWW RKB GHZIDD &

S5LVN RI GHVWUXFWLRQ RI IORUD YHIHWDWLRQ DQG GH
'"HIUDGDWLRQ RI DPELHQW DLU TXDOLW\ GXVW DQG QfF
'LVWXUEDQFH RI ZLOGOLIH KDELWDW

‘DPDJH WR WKH KHDOWK RI ZRUNHUV DQG IR®X®POW LR C
$,'6

e 5LVNV RI JHQGHU EDVHG YLROHQFH

3URILOH RI DIIHFMWKHG WSRHWINB QUXPEHU Rl 3$3V FRQFHUQHC

UHVHWWOHPHQW DUH SHRSOH 7KHWHIIDHGHEWHWEKSIHR SID
FRPPXQHV 'LIID *XHVNHURX 1 *XLJPL RI $B&HL' IDDZBRIPDLQR
DQG \RXQJ SHRSOH \HDUV UHSUHVHQW LJLRQ® Q&H
SUDFWLFH DJULFXOWXUH OLYHVWRFN®YUNMHALO®H DEE RE
3$3V DUH PDUULHG PRQRJDPRXV DQG RU S\®@\XDPWR X
DQG KDYH QR OHYHO RI HGXFDWLRQ 6RPKD3¥#8\D\W WH @& WG
VFKRRO 3$3V LQFOXGLQJ ZRPDQ ZHUHKR®HQ W L
ZKRVH PHPEHUV ZHUH HVWLPDWHG DW SHRSOHOYLWK

+RXVHKROG LQFRPH FRPHV PDLQO\ IURP DI1IW\WRQWHKWYHUTF
PLJUDWLQJ PHPEHUV 7KH PXQLFLSDOLW\ LR¥VKL *XLJPZKHV
DQDO\VLV RI WKH 3%$3V DFFRUGLQJ WR WKIHR W SBH BRX SORLMRY
SK\WLFDO DVVHWY DUH LQ WKH PDMRULW$®\ GR U HGINHIYHN
RI FRPPHUFLDO DFWLYLWLHY DQG LQFRPH GXWPEHWLHN PF
LPSDFWHG DUH WUDGH DQG PLVFHOODKHRXIYEDBIOH\G ULRR
ZLWK ,Q DGGLWLRQ WR WKH FODMWV LELNDIEW 8 UWD  IHFH
RI KRXVHKROG IRU YXOQHUDELOLW)\ DQDO\WYVWWHESOR\E
FRQVLGHUHG )RU WKLV 5%$3 3$3V DUH EBWE & LDV HE& MO/RY
\RXQJ SHRSOH LQFOXGLQJ HPSOR\HHV DSSUH Q\RUFHN\G

ZRPDQ DQG KHDG RI KRXVHKROG DQG DJULFXOWXUDO 3%

rry



/IHIDO DQG LQVWLWXWLRQDO IUDPHZRUNV IRU UHVHWWO
7KH QDWLRQDO OHJDO IUDPHZRUN IRU UHNGWMG HR HIQ Wo .
UHTXLUHPHQWY 7KH LQVWLWXWLRQD®QI®DWHKHARUNURGIMH(
UHVSRQVLELOLWLHYV ZLWK UHJDUG WR H[SURSUEKBWDLRE) IR
SURMHFW
I1DWLRQDO OHIJD/KHVEPHZRWNKH SURYLVLRQV RI WKH QDWL

ODQG WHQXUH WKH ODQG GRPDLQ DQG MWKIG GHRF &K b DADLGRG
RU ODQG RZQHUVKLS UHJLPH LQ 1LJHU LW KDV EHHQ JRYF
RI ODUFK HVWDEOLVKLQJ WKH *XLGLGQKBUDFRLISOHWG
L WKH UHFRJQLWLRQ RI FXVWRPDU\ SURS B UWH UL ILFKEHW W
/IDQG &RPPLVVLRQV WR UHJLVWHU WKHP QIGLVHHAXBUQL W
SDVWRUDO UHVRXUFHYV LLL /RFDO DQG FRQEQYRMHG @D
VWDNHKROGHUV UXUDO SURGXFHUV D® P DGLLWWRDW DY AKD K
WHFKQLFDO VHUYLFHV DQG LY WRROV |REWW HNKHHQ®/LLIQH UL
IRUPV Rl SURSHUW\ WKHUHIRUH DULVH IURP WXWHWRRPHD[UV W
ODZ
R $UWLFOH SEXVWRPDU\ RZQHUVKLSFRRQYH RZ RIQUMMK I SK
ODQG" NQRZLQJ WKDW WKLV RZQHUVKLS UNHDROOWNQK
RZQHUVKLS E\ VXFFHVVLRQ FRQILUPHG E\ IW&HWRR®O
DWWULEXWLRQ RI WKH ODQG WR D SHUVRQDR\WKWHK AR P
PHWKRG RI DFTXLVLWLRQ SURYLGHG IRU E\ ORFDO FXV\
R $UWLFOH SRZQHUVKLS DFFRUGLQJ WRDEDXWWNMQFOD
UXUDO ODQGHG SURSHUW\ E\ >«@ L UHJLNWQW WA RC
LQVWUXPHQW  LLL FHUWLILFDWHLRI WHJH 8WUDIWWR G i
RQ WKH SULYDWH GRPDLQ RI WKH 6WDWHR RYUHERKRE X QR
YDFDQW ODQG FDQ EH PDGH E\ UXUDO FRQFHVVLRQ D!

$ERXW WKH ODQG GRPDLQ WKH GRPDLQ RIUYRIQWD WJHH \BXU®
GLUHFWO\ IURP WKH DSSOLFDWLRQ RI 2UGLQDQFH 1R
*XLGLQJ BULQFLSOHYV RI WKH 5XUDO &RGH W LV WKHUHIR!
R ODQG WLWOHV IURP WKH '"HSDUWPHQW RI 6\ @BWH $IIDL
R ODQG WUDQVDFWLRQ GHHGV IURP /IDQG &RPPLVVLRQV
R SULYDWH GHHGYV
R FXVWRP FXVWRPDU\ DFFHVVLRQ

7KH UHVW L H YDFDQW ODQG LV HQ WKIHRGRRDRDQ FRH @R
DXWKRULWLHVY RUGLQDQFH RI 6HSWHPEHU
&RPPXQLWLHV RI WKH 5HSXEOLF RI 1LJHU LQ \S\WNWWPFRDD
ORFDO DXWKRULWLHYV

$V IRU WKH GHFODUDWLRQ RI SXEOLF XWLICRQVR I DWVFKIR BB S !
Rl 1LJHU RI 1RYHPEHU 1R RQH PD\ EH GHSULYHG R
RI SXEOLF XWLOLW\ VXEMHFW WR IDLH RQG\SU) RB FFRPLEHE
WKH SURFHGXUHV SURYLGHG IRU E\ ODZ DRQIRD BWEBPX6 DXW!
WKDW DQ RZQHU FDQ EH GHSULYHG RI KLV SURSHUW\

CLOQVWLWXWLROUDH WIFRHZIRWNQYROYHG LQ WKH LPSOHPHQ\

SURMHFW DUH L 7KH OLQLVWU\ RI 3RVWYU3DD,G 1MWXKLQIF
PLQLVWU\ SURYLGHV WHFKQLFDO VXSHUYLVLRQFBD WKH
GHSDUWPHQWY ZKLFK DUH WKH 7HFKQRORJ\ HOH) GL JQWIOUP I
(FRQRP\ '"HSDUWPHQW '(1 LW VXSSRUWV DQBWRRE&VWRY
FRPSOLDQFH ZLWK WKH FRQYHQWLRQ DJUHHPHQWWAKLH QH (
SURMHFW &RRUGLQDWLRQ 8QLW 8&3 '76 H QD/QX® HI\D WKUHH N[}
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LPSOHPHQWDWLRQ RI WKH 5$3 LQ DFFRUGDQFB IR MK KBV
WKH PRQLWRULQJ DQG HYDOXDWLRQ PLQVWREWRE G WVRMM I
YDULRXV PXQLFLSDOLWLHY DQG WKH RW K HUW \D\WWRIMX B R Q.
HVWDEOLVKPHQW RI WKH YDULRXV PDQDJHPHYWHFRRPS QI
PDQDJHPHQW PHFKDQLVP LL OLQLVWKURRXJIK WKIHF IF R X KA
SURMHFW DUHD ZLOO EH VHL]HG E\ S@PWQWHMRO Y& GVBPLF
WKH PHFKDQLVP SXW LQ SODFH $GVRLPFWHYHZEBPHBDMW WHA
IDFLOLWDWH WKH HVWDEOLVKPHQW RI OHIIO GRSERPMWYW
LOQKHULWDQFH FHUWLILFDWHY HWFRIXAVHU WD LRU3 ®3AWH ARQ\
RI WKH (QYLURQPHQW DQG WKH )LJKW QLNDW QV W LTH \L MU }
VWUXFWXUHV %1(( DQG GHFHQWUDOLHB® MWURQFR N WXKIHOD)
LQ DFFRUGDQFH ZLWK WKH HQYLURQP HWR DK IUWH PR W WR
1IDWLRQDO (QYLURQPHQWDO $VVHVVPHQW 2BUFISD®WRWLREQ
WKLV 5$3 DQG ZLOO DOVR EH UHVSRQWE @GKURQJWK H BW
ZRUNVKRS $OVR WKH %1(( SURYLGHV H[WHUQRI® PIFQLWR
LY 3UHIHFWXUHV &RPPXQHV FXVWRPDU\ODXWEKRE LPXVANAR |
DXWKRULWLHY ZHUH FRQVXOWHG GXULQJ WKHLOUWREPUDA
PRELOL]DWLRQ DFWLYLWLHYV DQG VHQVLOLM DM RZQCRI WXS$
LPSOHPHQWDWLRQ RI DOO 5%$3 DFWLYRWH HR/I WDEZIKUWHQ RV
PDQDJHPHQW RI FRPSODLQWY HWF 3(3HI|HFRZY KD ODUMH |60
6* 63 &2)2&20 DQG FXVWRPDU\ DXWKRURWRIHWWHBD \E K DR
EH VHW XS WR VXSSRUW WK H* ULHI\WH\@ WHD HFPDHGDA) HD BIR)FAH \F
FRPPLWWOGI\EH VHW XS DW WKH YLOODJH ®HYBIOW PMR WIFQ
WKH DPLFDEOH UHVROXWILRRP IRV WHHHNIQ RHVH HYHFXWLRQ
SD\PHQW RSHUDWLRQV $ VHOHFW FNRIPPWWOMNHH @ LODADG EFFR W |
UHSUHVHQWDWLYH RI WKH OLQLVWU\ RI 3RVW BQ@IOWELY,V
RI WKH 8&3 '76 +HDG Rl )LQDQFLDO $IIDLUY OSEBUWQY LU
UHSUHVHQWDWLYH RI WKH OLQLVWU\ R6WDWHQ FXGDRICDDO $
$-( 7KLV FRPPLWWHH VXSSRUWHG DW WEH PKRADY QH O
UHVSRQVLEOH IRU WKH UHVHWWOHPHQW SIWRERY VS DARUHRY
RSHUDWLRQV DQG WKH PRQLWRULQJ DQG FR@WVWRXUEH®
YLIKH FRPSDQ\ LQ FKDUJH Rl WKH ZRUKH RIS WKHLPEQWER
LWV (603 LQ DFFRUGDQFH ZLWK W KRXFRQEH DIEYWXD & K O\DKXH
RI WKH SK\VLFDO DVVHWY GLVWXUEHG DQ® PMKHY GWU B W IER
ZRUNV ZKLFK IDOO ZLWKLQ WKH VFR®HRHW®RKEOW P BHOH \WR Q\X
ZLOO ZRUN PDLQO\ ZLWKLQ WKH IUDPHZRUN RITMKMLY$Q WY
RI WKH UHVWRUDWLRQ RI SK\VLFDO DVKHWZZLO ®LSD U WH2RL
LQIRUPDWLRQ DQG DZDUHQHVYV UDLVLQRI DVKMLYPBQHRHQ W I
WKH 5$3

&RPSHQVDWLRQ SODQ
(OLJLELOLW\ FULWHKHK LFOD D@ GI @LAEWOLW\ FULWHULD IRU W

DIIHFWHG E\ WKLV VXE SURMHFW DUH
R /DQGRZQHUV ZLWK RU ZLWKRXW IRUPDO OHID ® WQGKW
LQFOXGLQJ FXVWRPDU\ DQG WUDGLWLRQDO ULJKWYV U
R 2SHUDWRUV RI DJULFXOWXUDO ODQG LQFOXGLQJ WKR
OLNHO\ WR EH UHFRJQL]J]HG RQ WKH ODQG WKH\ RFFXS\
R 3HRSOH H[HUFLVLQJ D FRPPHUFLDO DFWLYLW\ ZkKk
HPSOR\HHVY DSSUHQWLFHY DQG KDYLQJ FRPPHUFLDO H
R 3HUVRQV ZKR RZQ SK\VLFDO SURSHUW\ OLNHO\ WR EH
'"HSHQGLQJ RQ WKH W\SH RI KDUP VXIIHUHG DESHHNORJIL DOl
IRU RQH RU WZR FULWHULD DW D WLPHO ¥ DEHHD G\OMLQHG KED\VHI
KDOO FRQFHUQHG 7KH GHDGOLQH ZDVRMHID FRKURYHEKE D UD I |
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PXQLFLSDOLWLHYVY 7KH FHQVXVHV RI WKH&SRY X KHWHF O D WL
GDWHY DUH FRQVLGHUHG DV WKH HOLJLELOLW\ GHDGOLQH

$VVHVVPHQW RI ORVVHVY DQG HVWLPDWLRQ RI FRPSHQVDW

I9DOXDWLRQ,RIIDFHFRWUGWQFH ZLWK 26 WKH YDOXDWLRQ PF

FRVW 7KLV PHWKRG PDNHV LW SRVVLEWH WR WEHB/OHDW PIL O K
LQFXUUHG DQG FRYHU WKH WUDQVDFWLR@FRRX\QYW GHS UR)
RI DJULFXOWXUDO ODQG ZLOO EH DVVIYVHCG RROWMKKHEDV E
DV LQGLFDWHG E\ /DZ RI -XQH RQ WKHDHRHUD:
IL[ILQJ WKH WDULIIV IRU WKH DOLHQDWLR GE O QRS RFIAXI$WW 1
WDULII LV EHWWHU WKDQ WKH PDUNHW S U REHZPEWDH JRANGL B
DQG DJUHHG ZLWK WKH 3$3V LL &RPSHQVDNW ZQ OI® UE B
FDOFXODWHG RQ WKH EDVLV RI \LHO GW DRHGWKH R'DGHQS W
ORVW DQG UHSRUWHG RYHU VHDVRQV DVLR®GLGHRWYDIQ H
WKH LPSDFWHG ILHOG %DVHG RQ WKH LQIRUPQWLR® WR R G
EXOOHWLQV DJULFXOWXUDO FDPSDLJQ UHSRIWYV DWW KHWK
\LHOGV DQG PDUNHW SULFHV IRU PLOOHW DQG FHIXWVDYLC
FRPSHQVDWLRQ VFDOH RI P RI PLOOHW WHSRUWG RYHU
/IRVVHV RI LQFRPH ZLOO EH FRPSHQVDWUHRILIRD RAUK H HEPDAQH
GHFODUHG E\ HDFK 3$3 GXULQJ WKH VRFLR YR QR B X/XD
RI WKH GLVUXSWLRQ HVWLPDWHG DW G®\WTXLSPHQW UK
IHQFHVY WHUUDFHV HWF QR DVVHMWWP RO WHR VDK HL @ RW Y
EHFDXVH LQ DFFRUGDQFH ZLWK WKH $RQWID RMAX S A QROLIE
UHVWRUDWLRQ RI WKH SK\VLFDO SURSHUW\ WKDW ZLOO EF}

(VWLPDWLRQ RI ORVV FRPSHQVDWLRQ %WDWWG WIQHHW R\ P Q

FRPSHQVDWLRQ LQFOXGLQJ DGGLWLRQDO RHMmBWQIHV LV H
2) IRU WKH ORVV RI DJULFXOWXUDO ODQG KDLRQ )
DQG :2) IRU ORVV RI LQFRPH $V D UHPQ GEGH U X B\WKHF
UHVWRUDWLRQ E\ WKH FRPSDQ\ LQ FKDUJH RI WKH ZRUN

(FRORPLF UHVHWWOHPHQW DQG OLYHOLKRRGRYWHYWRXDW H

SK\VLFDO GLVSODFHPHQW 5HVHWW O HRPGRR\L PP P BIDX XKW \X Q
DUH
VRFLDO VXSSRUW IRU 3$3V ZKLFK FRQVLVVPWQ@RWWXSSF
UHTXLUHG IRU SD\PHQW DQG FRQVXOW D WH R Q GFIRRRJFPYHGEL
RI WKH SURJUHVV Rl WKH UHVHWWOHPHQW SURFHVV
FRQWLQXDWLRQ RI LQIRUPDWLRQ DQG \DH)XEV EW P FIO/DILR)
PDQDJHPHQW SURFHGXUHYV
FRPSHQVDWLRQ IRU ORVVHV LQFOXGLQJ DGGLWLRQDO
PRQLWRU DQG HQVXUH WKH HIIHFWLYH DQG WKMRSOLD
LPSDFWHG SK\VLFDO HTXLSPHQW
FRPSHQVDWLRQ SD\PHQWV VKRXOG EH HIIHFWLYH EHIF

,Q YLHZ RI WKH ORZ DPRXQWYV RI FRPSH QGDBEWL RIG HFBNKW R
DQG DW WKH VDPH WLPH PHHWV WKBIVYLVKHDWQRH WHBYV XY
LQIRUPDWLRQ GHOLYHU\ RI FRPSHQVDWLR@LWR UL G.D DHWM FF
EH REVHUYHG IRU DOO 3$3V ZLWK UHJDBUBUWR RIKW KH W X B
'LWK UHJDUG WR WKH 3%$3V LGHQWLILHG D\ NKIOQF PBHBWHK U
WR VXSSRUW WUDLQLQJ VXFK DV DVVLVWDQFH LQ UHVWRU

&RQVXOWDWLRQ ZLWK DIIHFWHG SHRSOH
7KH UHTXLUHPHQWY RI QDWLRQDO OHJLVO WWH RRXQ D/QIGH $O%i
RI VWDNHKROGHU LQYROYHPHQW DQG WKHEWVVRRPLWRH

rrr



LPSOHPHQWDWLRQ RI UHVHWWOHPHQW HXR Q\KHU G HXQHOR
DIIHFWHG SHRSOH KDYH EHHQ FRQVXCOROHD® 63HSNDHIKARRCHR)
PXQLFLSDO OHYHO ZHUH PHW 7KH SRSXCBVWARQHY PREGEY XQ
WKURXJK YLOODJH DVVHPEOLHYV DQG IRFXV JEZRWE&VS WK SIHRS
ORFDWHG LQ WKH ULJKW RI ZD\ WKURXJK UVRELBRRQXODK
FRQFHUQV DERXW WKH SURMHFW DQG DOVRXWMRR @D RKH \
FRQVXOWDWLRQ FRQWLQXHG ZLWK HDFK 3$3 GXULXQDOWKH
QHJRWLDWLRQV RI WKH VFDOHV WKH VLIQURW RR QV R BIUHHFL
$00 WKH FRQVXOWDWLRQ VHVVLRQV WD ¥HK HG M@ER WHKKH. W % B 8
WKH LQVHFXULW\ VLWXDWLRQ LQ WKHHDBHDFX®PKFWYHEFRBQ \
VSHFLILF PHHWLQJY WDUJHWLQJ NH\HVHBQG VSHRSDW LY HNF
DIIHFWHG 7KH FRQVXOWDWLRQV ZHUH KHOG IURP )HEUXD

&RVW RI SHVHWWOHPHQW

7TKH FRVW RI

WKRXVDQG VL[ KXQGUHG DQG WZHQW\

UHVHWWOHPHQW DPRXQWV WRQGWWH HOQWP\ RUY

:'2) RU IRXL

86' DW WKH H[SHQVH RI WKH *RYHUQPHGW. | WK BIHW D

EHORZ
8QLW TRWDO FRVW
$FWLYLWLHYV "HVLJQDW AXDQWLW " -
&RPSHQVDWLRQ DQG DGGLWLRQQDO PHDVXUHYV
$IJULFXOV K
$IJULFXOWXUDO SURGXFWLRQVRPHF$LFbtlg(Jcly\Llléll\'gV RQ
'IDVFDV DGGLIIVX ' DOH
,QFRPHV FRPFMUKILMNL H
GD\V DV DGGLW DFWLYLWLHV
Rl ZKLFK VKHG|V
H1W UDF ,QFOXGHEG LQ
5 HVWRUDWLRQ RI SK\VLFD V?§€§VKXW\§HDQGFRPSDJQ\ HrRQW U
NLI
/ILYHOLKRRGV UHVWRUDWLRQ
7UDLQLQJ VRLO UHVWRUDWLRQ DQG FRPSRVWLQJ
,QFRPH *HQHUDWLQJ $FWLYWNDL@IXYLQHNVYV )5
/HD U (
5HVHWWOHPHQW FRVW

rrr



583 LPSOHPHQWDWLRQ 6FKHGXOH
7KH GXUDWLRQ RI WKH LPSOHPHQWDWLRQ RKWKH5$G W R KX
DUH UHFRUGHG LQ WKH WDEOH EHORZ

6WHSV

SFWLYLWLpPV 'HVLJ 6FKHGXOH
ORQ ORQ ORQV

UHSDUDWLRQ RI WKH UHVHWWOHPHQW SURFHVV

I_SIQ O DO Ol O 1
SHVHWWOHP'ZGVWD”OVO‘*DL\NL’RQ Rl WKH SHQVDODWLRQ

FRQWURO FRPPLWWHH D PHGLDWLRQ

FRPPLWWHHY IRU WKH P DIHPHQW

Rl JULH

SHVR>ORELOL
'DVED &RQVRC
SUHSDUDWLRQ RI| FRPP) FDWLR|Q

553 11X\
5HVHWWOH
FRPPXQLFDVV|Z%4 UPDWLRQ  DQ

S

SHVHWWOHPHQW LPSOHPHQWDWLRQ

eDSDELW! EKbBEY W LW\

FRPPLWWHHV
RSHUDWLRQ

&DSDFLW\ EXLOGILQJ R WK

CEDSDFLWS® EXLOGLQJ RI [DOQ
PHGLDWLRQ FRPPLWWHHV |RU K H
PDQDJHPHQW I
2SHUDWLRQ R

(I[HFXWLRQ RBOIUWHHKBI SRSpUL
PHDVXUHYV &RPSHQVDWLRQV |[SD\PHQW| DQG

DVVL'

JLYHOLKRRG
UHVWRUDWLRYPERLRY

SHVHWWOHPHQW PROQLWRULQJ DQG HYDOXDWLRQ

OROLWRULQJORQLWRULQJ HYOX
YD O X H[WC
5$:$XC ([WHI$XC

%HJLQQLQJ RI ZRUNV

*ULHYDQFHV PDQDJHPHQW SURFHGXUHYV
7KH 5$3 SUHSDUDWLRQ SURFHVV DQG LW VSIOIDI@MPHQ ¥® \W D
7KHVH FRPSODLQWY DQG FODLPV FRYCHVVRMWXMW B W HBGNEA \D R |
PDQDJHPHQW PHFKDQLVP 7KH PHFKDQLVP ZRBRWBWRDHEY XR)I
JULHYDQFHV UHVROXWLRQ WKH DPLFPED&GJ WK DM)EGL
JULHYDQFHV UHVR OXWLRQWHFKPOOWPHQWDWLRQ RI UHVH
ZLOO EH PDGH ZLWK WKH GLUHFW LQ YROYHPW QW RIRWEE D&
OHYHO WR PDQDJH FRPSODLQWY RXW RI FRXWWW BIHW KV W HX
YLOODJH GHSDUWPHQWDO FRPPXQD ® IDRHS LY DRAQ)LR\QFERD ¥ HE
DPLFDEOH UHVROXWLRQ KDV EHHQ H[KDXR®YHYGHDW WKHKIH OW
SURFHVV LV QRW HQFRXUDJHG LQ WKH H[B®WM[W HR D & LAD §
OHDG WR WKH LOWHUUXSWLRQ RI ZRUN LI WKH SUREOHP S

W VKRXOG EH QRWHG KRZHYHU WKDWHLYD QFHV H Y 8 Q8/D LRW
JHQGHU EDVHG YLROHQFH *%9 D VSHFWIK FVE&HRFXHSIRUHNZ
VWUXFWXUHV KDYLQJ WKH UHTXLUHG VNLOOV

rrri



ORQLWRULQJ DQG HYDOXDWLRQ RI 5$3 ,PSOHPHQWDWLR
7KH ILUVW OHYHO RI PRQLWRULQJ ZLOO EH SURML®HG E
LPSOHPHQWLQJ WKH 5$3 PHDVXUHV 7KMWRER Ri6 YQDQQHHG O
DQG LQWHUQDO PRQLWRULQJ RI PHDVXUHVRZRQLWRSHG W ¥
L VRFLDO DQG HFRQRPLF PRQLWRULQJ PR Q LWHRAWNRU DRV L\
RI PHDQV RI VXEVLVWHQFH PRQLWRULQJ RI Y XDGQB\DHE WV

ZRUNV VXSHUYLVLRQ DQG FRQWURO DQG LIPHQRRQLW
PHFKDQLVP
$ PROQLWRULQJ HYDOXDWLRQ V\VWHP ZLRIB EQGEXWWRUS OT
DFWRUV LQYROYHG
OROLWRULQJ LTXH PMWRUMPGLFDWRUV SURSRVHG DUH 1X

VHVVLRQV 1XPEHU Rl PHGLDWLRQ FRPPLWWHHNVUMBWVXS
VHVVLRQV 1XPEHU RI 3$3 ILOHV ILQDOL]HG RXPWHRI R
FRPSHQVDWLRQ SDLG 1XPEHU RI FRPSODLQWW® HIXF BHHW F
RI 3$3V EHQHILWLQJ IURP UHVHWWOH P HIQW HOWW LVNWDNDREWIH
LQFRPH JURZWK UDWH

ORQLWRULQJ HYDGKEWIRPLWRWRQ@YVY DQG HYDOXDWLRQ RI V

5$3 XQGHU WKH GLUHFW UHVSRQVLELOLW)\ RI%WKHIR&3 '76
HIWHUQDO PRQLWRULQJ ZLWKLQ WKH IUDPHZBUR YRGB EQ
WKH 8&3 '76 7KH RWKHU DFWRUV DFFRUGLGH IW®RH® KHL W
LQVWLWXWLRQDO IUDPHZRUN ZLOO VXSBRQWWWHKHQ3&RI'7
LPSOHPHQWDWLRQ RI WKH 5$3 ORQLWRULQWRYDR Q X CEW LVRK
3&8 '76 ZLOO IROORZ D SDUWLFLSDWRIRWFRIRF HGW QUKLD WH
LQVWLWXWLRQDO IUDPHZRUN RI WKH UMNW WWK®HRH QMQ LTE
VFKHPH Rl WKH DFWRUV LQ WKH 5$3 PRQLWRULQJ HYDOXD\

.. .;'
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SHULRGLF UHSRUMH B@G DREREUIWKLQ WKH I UDPHZRUN RI WK

5$3 ZLOO FDUU\ RXW WKH DVVHVVPHQWRUQYEG BROOWR GL
PHDVXUHV $ UHSRUW ZLOO EH SURGXF W& KV R$E KILD O |EHFRL
RXW E\ DQ H[WHUQDO FRQVXOWDQW DQ @R ZWKH ERSDHPWM R
RI WKH 5$3 $Q DXGLW UHSRUW ZLOO EH SURGXFHG E\ WKH

&RVW Rl PRQLWR UILKQM AFRAVDMD RDWRROWRULQJ WKH 5$3 LV HV\
DQG PDLQO\ FRQFHUQV PRQLWRULQJ PLVNHRQM\W WR HD FRR X/
WKH RYHUDOO SURMHFW DSSUDLVDO HVWLPDWHYV
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5$3 LPSOHPHQWDWLRQ EXGJHW
7KH HVYWLPDWHG EXGJHW IRU WKH LPSOHPRRQWDMQW Q PRIOWW
WZR KXQGUHG VL[W\ HLIKW WKRXVDQG RQH KXQGUHG DQC

IRXU WKRXVDQG

QLQHW\ WZR

86"

DW WKH H[SHQVH |
GHWDLOV DUH SUHVHQWHG LQ WKH WDEOH EHORZ

$FWLYLWLHYV '"HVLJQDV

AXDQWLW

8QLW F

TRWDO FRV)\

V

,2) 2)

86"

&RPSHQVDWLRQ DQG DGGLWLRQQDO PHDVXUHYV

$JULEXOV

$IJULFXOWXUDO SURG)

VHDVRQV DV DGC

K
FWLRQ] BES8

W 6+ 58hv

. QFRPHV FRPPHUFLDO
RQ GD\V DV DGG

P FYEW EVWLYH

yHSRUWHG

SHVWRUDWLRQ RI SK\

HEBQIREEN,

\/)I%H GV

,QFOXGHG LQ FRH

6 XE WRWDO

SUHSDUDWLRQ DQG

FDSDFLWLHV EXOGLQJ

UHSDUDWLRQ RI UHVHWWOHPHQW| SURFHVV
5%$3 GLIIXVLRQ FRPPXQLBPDWLRQ )5
LQIRUF

&DSDFLW\ EXLOGLQJ RI

LQYROYHG DFWRUV J
FRPPL)\

ULHYDQ%HV PD

IRFDO SRLQWV 3&8

QDJHBHW

&RPPLWWH RI FRPSH

QVDWLRQ SURFHVY

FRQ )5 ) )5
*ULHYDQFHV PDQDJH?&?PP Ayl Y%ﬁyygﬁicgg%
LQVWDOODWLRQ DQG ﬁ? !
6XE WRWDO
/LYHOLKRRGY UHVWRUDWLRO
7UDLQOLQJ  VRLO UHVWRUDWLRQ] DQG
FRPSRVWLQJ QFRPH *HYWDDWILQJI )5
SFWLYLW\ %XVl
6RXV WRWD O
OROLWRULQJ DOG (YDOXDWLRO
(IWHUQDO DQG .QWH(JQDO RRQLWRPLQJ pQa
HYDO
SXGLW VE VE 3¢ 3¢

6 XE WRWDO

/TRWDO FRVW

_PSUpYX

5$3 LPSOHPHQWDWLR(
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,1752'88&7,21

/D &RPSRVDQWH 1LJHU GH OD 'RUVDOH 7UDQWMVDKIULIVH GO
FDGUH GX GpPYHORSSHPHQW GHV LQIUDXWVYXFODXUHNO RV
*RXYHUQHPHQW GX 1LJHU j DSSRUWHU GIKKW W G B Q3/d R ® R B3 K
GDQV OH FDGUH GH OJRSpUDWLRQQDOL\DWLRQ@DEBHOBWS'
&URLVVDQFH ,QFOXVLYH 1LJHU YLVLRQ 0 I&HD 1S UIRWHHFWO |
SROLWLTXH VHFWRULHOOH GHV 7pOpFROP)XQREPDWREAD HW
&RPPXQLFDWLRQ DGRSWp HQ TXL SRXUVXLWLEDHUpPDO
RSWLTXH LQLWLp HQ SRXU QRQ VHXOWPBQW pVQ®)H $BR
PDLV DXVVL OHV UHOLHU j WUDYHUV ODPWMIBEOIOVVHPHQW G H

JLODQFpH DYHF OTDSSXL GH OD %DQTXH ¥ BPERVOKWWH 1d\H
GX SURMHW '76 j ILEUH RSWLTXH YLVH j OB, QXRPUPDWVYRWY LHRW
&RPPXQLFDWLRQ 7,& j WUDYHUV WRXW OH $DEDWH) TVAIDS
UDFFRUGHUD OHV PXOWLSOHV YLO® H\ CHW HOR E Q OULDWPINU R |
WpOpFRPPXQLFDWLRQ H[LVWDQWHYV

/H SUpVHQW UDSSRUW FRQFHUQH OH VRXW DXRGIHWH BX @)X D\
© 'LIID 17*XLJPL IURQWLQqUH 7FKDG 2 VXU W.IPR Q/H V
HQYLURQQHPHQWDOH HW VRFLDOH LVVXW [GIH JXH , GoH & X R/RI
VRFLRPFRQRPLTXHV SRVLWLIV WRXWLRRPRGREHVXWHW DpHT W
GpFRXOHURQW GH OD UpDOLVDWLRQ GHSURMHW H DXV WV VB K E
ULVTXHV HW LPSDFWV VRFLRpFRQRPLTXH W qWp IDVV LWH UUB
OJDFTXLVLWLRQ GH WHUUH OD SHUWHY B8O XYURRBXWVFMFLRWDLVY |
SHUWXUEDWLRQ GHV DFWLYLWpV FRPPHUWHIDXGNY HWVDOBHS
KDQJDUV SDLOORWHV WHUUDVVHV FO{MW®&HHVHWMWPSDFWQI
HQJHQGUHU XQ GpSODFHPHQW pFRQRPLTXH MXY\R UIRDRHD W
i OD OpJLVODWLRQ QDWLRQDOH HW DX[ GLWBRR/S SHRHYWG |
PDWLQUH GH UpLQVWDOODWLRQ LQ WREFRQ &® LBDK YHI FRGQHR
66, GH OD %DQTXH $IULFDLQH GH 'pYHORSWHRIQQWH %@ H M}
SURMHW D pWp FODVVp HQ FDWpJRULH H>XX GHVWL BID FM
HQYLURQQHPHQWDX[ HW VRFLRpPFRQRPLTXHV /H 385\W GRC
H[LJHQFHV GH OD 6DXYHJDUGH 2SpUDWDRQR®QODOH H @ W X
GIH[SURSULDWLRQ

/H SUPpVHQW 3$5 FRPSOgWH OH UDSSRUWMH (REVSURSDHQ GX
GIDFWXDOLVDWLRQ GX UDSSRUW (,(6 YHUMLEQHGRSWLTGEN !
QLYHDX GX WURQORQ © 'LIID 1f*XLJPL JURQWLOQWHFRHKDBW
GH OD 'RUVDOH 7UDQVVDKDULHQQH j ILEUH RSWLTXH

&RQIRUPPPHQW DX[ 7G5V FH SUpVHQW 3$5 FRPSRUWHUD O}
5pVXPp QRQ WHFKQLTXH IUDQoDLV HW DQJODLYV
,QWURGXFWLRQ

'pPDUFKH PpWKRGRORJLTXH GYpODERUDWLRQ GX 3$5
'HVFULSWLRQ GX SURMHW HW GX VRXV SURMHW
'HVFULSWLRQ GHV FDUDFWpPULVWLTXHV VRFLRpFRQRPLT
'HVFULSWLRQ GHV ELHQV GHV SHUVRQQHV DIIHFWpHV
,PSDFWV VRFLRpPFRQRPLTXHV GX VRXV SURMHW VXU OHYV
&DGUHV LQVWLWXWLRQQHO HW MXULGLTXH GH OD UpLQ\
(YDOXDWLRQ GHV ELHQV DIIHFWpV SDU OH VRXV SURMH\
'HVFULSWLRQ GHV LQGHPQLVDWLRQV SURSRVpHV HW PH
&ULWQUHV HW GpODLV GYpOLJLELOLWp
&RQVXOWDWLRQV DYHF OHV SHUVRQQHV DIIHFWpHV
OHVXUHV GH UpLQVWDOODWLRQ SK\VLTXH

x

X X X X X X X X X X X X



X X X X X X

3URFPGXUHVY GH WUDLWHPHQW GHV SODLQWHV
$VVLVWDQFH DX[ SHUVRQQHV YXOQPUDEOHYV
&DOHQGULHU GTH[pFXWLRQ HW %XGJHW GX 3%$5
6XLYL HW pYDOXDWLRQ GH OD PLVH HQ °XYUH GX 3%$5
&RQFOXVLRQ

JLVWH GHV DQQH[HV

-
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5HYXH GH OD GRFXPHQWDWLRQ

$SUQV OD QRWLILFDWLRQ GX GpPDUUDJH GH @H WPHYXHR®H
GRQQpPHV ELEOLRJUDSKLTXHV HW GRFXPHQW D LWWHNOQREWH D
VXU LQWHUQHW RX DXSUQV GHV LQVW LWKMWILIRFRQWp D G M ¥ DONHH
GDQV OHTXHO VH GPURXOH OH VRXXGSHWR MWW \SQDVK §\DHFDW E
VWDWLVWLTXHV HW VRFLR pFRQRPLTXHKWHW EOLOIHP\H \G DIXP
SROLWLTXHV SODQV GYDFWLRQ pODERUpV V,Gs X ISHWVRW HDW
(,(6 3*(6 $3' '$2 UDSSRUW WHFKQLTXH HWGJH [GHR DURLDWH
SRXU FDXVH GIXWLOLWpP SXEOLTXH DX 1LJHBHQWW QB \GMUX
%$' GH GREFXPHQWYV VWDWLVWLTXHVY HW GpPRJUDBXHTXHYV

HW 6RFLDO 3'(6 OHV 30DQV &RPPXQDX[ GH MR ®PHRESHHP\H (
HW 30DQV GH 'pYHORSSHPHQW 5pJLRQDO B\s HBHLQDRWEPIL\R [
GHV VHUYLFHV GH OYDJULFXOWXUH HW GH OTHQWXWRQ QBP F
UHYXH GH OD GRFXPHQWDWLRQ D pJDOHRHIHFBHVFHW GHLS
OHV LQIRUPDWLRQV FRPSOpPHQWDLUH W R OUHFKHK AKHUUQ R
HQTXrWHV VRFLRpFRQRPLTXHV

2XWLOV GH FROOHFWHV HW GYIDQDO\VH GH GRQQpPHYV

3RXU OD FROOHFWH XQ TXHVWLRQQDLUH VRFphRPERWURFNLIKX
IDFLOLWHU OH UHFXHLO GHV LQIRUPDWLRQR/ AR GRIP/L BRI G
OD JRQH GX VRXV SURMHW PDLV DXVVH\SRXHUVOE WG ¥ HQ P
HQTXrWHV VRFLRpFRQRPLTXHV HW OD FR@GXL\RN GHQ\HQWWV
JURXS &HV RXWLOV RQW IDLW OfREMHW GHREFKRB JEHORMX
ILQDOLVDWLRQ 3RXU OfDQDO\VH GHV GRE@HDX HGHLQ\Q WK
GH WUDLWHPHQW RQW pWp FRQoXV

5HQFRQWUHY SUpDODEOHV

5HQFRQWUH GH FDGUDJH
(OOH D pWp XQH pWDSH LPSRUWDQWHIBRXUHID P L \G\DLRWQ OHN
GH O18&3 '76 j 1LDPH\ VLVH DX 30 BW XD X E&HINFW/H | USHIKRUPWR
OD FRPSUpPKHQVLRQ GHV 7G5V OD FODULIBFDWHRQGH ORHE
H[pFXWLRQ GH OD PLVVLRQ OYfH[DPHWHGHFLRERVIOWLEBR BR
GRFXPHQWY GX VRXV SURMHW &HWWH WHD@VR GW U HQD pWy HA
GHV SDUWLHV DX QLYHDX QDWLRQDO HUpO HRQBROMWHW W\R PR,

PFKDQJHV j PHQHU DYHF HOOHV

SHQFRQWUHY DYHF OHV DFWHXUV LQVWLWXWLRQQHOV
'HV pFKDQJHYVY SUpOLPLQDLUHYV RQUW{PWHW IONYM @W HH SOH. \EKX |

WUDYDX[ &HV pFKDQJHV RQW SHUPLV &N UFRR I WHRTDUES G DL
GLVSRVLWLRQV HQ PDWLQUH GTHQY LURDQHRHQW I [@F X W |
WUDYDX[ $XVVL GHV UHQFRQWUHV GTpFEDRRIM V' LRI WA
7HFKQLTXH HW SRLQW IRFDO OH %1(( 8&3 '76 HW SRLQW |
&HV UHQFRQWUHY RQW pWp RUJDQLV RKDW X 8 O R MQMWHWR HREMWW
FHUQHU OHV HQMHX[ HW LPSRUWDQFH HVR@ )G I$ LOFOM PIMW VG RE
GH UHFHYRLU OHV DWWHQWHYV SUpRARXSYDWHR QHQYFAAOW V X
WHQXHV OHV HW  IpYULHU



SKDVH WHUUDLAQ

/ID SKDVH WHUUDLQ VIHVW GpURXOp GX XDXWVDWILRLLIIBHBIYV DF
LOQOVWLWXWLRQQHOV DX QLYHDX ORFDO OHWRRQVKOXHDMWLF

5HQFRQWUHY DYHF OHV DFWHXUV LQVWLWXWLRQQHOV
/JHV DFWHXUV LQVWLWXWLRQQHOV DX BWYRARRPXRPDMO RDPN
UHQFRQWUpPV ORUV GH OD SKDVH WHUUDLGSSKEAWW BE FROAWM
HW OJLPSRUWDQFH GX VRXV SURMHW O/H DFYR.§ WHW\WHX BIHH \O\
GHVGLWV DFWHXUV 3UpFLVLRQ TXTDXFEDQHBX GHVVRQMW U
IRFDOLVpPVY VXU OHV DVSHFWYV @ $pGLILEXIOV WV DY B LGD W/HHVERKU
GILQGHPQLVDWLRQ &HV UHQFRQWUHVY RQW FREWVHEIY OH
VWUXFWXUHV VXLYDQWHV

*RXYHUQRUDW G6HFUpWDULDW JpQpUDO GH 'LIID

/JHV PDLULHV GHV &RPPXQHV FRQFHUQpPHV 'LIID *XHVN

'LUHFWLRQV UpJLRQDOHV HW GpSDUW HOPIHQW DORIY QHHW H

GH OYDJULFXOWXUH 1LJHU 7pOpFRP

&RQVXOWDWLRQV SXEOLTXHV

$X UHJDUG GX FRQWH[WH GH OfLQVpFXULWpD QRWQ PR i Q MV
FRQVXOWDWLRQV VH VRQW IRFDOLVpHW KHKUGBHYLSBDVR
UHSUPpVHQWDQWY FKHI FRXWXPLHUV HW RXHYHNR BRW BIQRW.H
DIIHFWpHYV /HV REMHFWLIV GHV FRI)WXQW DEMLLARIQOAH B @W \p \8 B
SHUVRQQHV DIIHFWpHV VXU OHV R EGVLH W HIYW 6 M \p W P\SXHVWEIK
HQ YXH GH UHFXHLOOLU OHXUV UpDFWOPED H \B XGWRXN 8V R
LQIRUPDWLRQV GLIIXVPHV j OfHQGURLW GHW SREDVDPUMHLR
GIpOLJLELOLWp OD GDWH EXWRILER QWS BWWLP R G DO L W p VT GHHV
OHV FUDLQWHY HW SUpRFFXSDWLRQV GHV SRHKADQWILRQ \G H
LQIRUPDWLRQV HW VXUWRXW GYIDYRLU OHXU HOXMNYHPHQW
DFFRPSDJQHU OD PLVH HQ °XYUH GX VRXW QWK M-SR WHNVpH
TXHVWLRQV VRXOHYpHV SDU OHV SRSXODWERQVX® QD WLR
SXEOLTXHV D pWp IDLWH HW VHUD FRQV DI pGiX GAXP\S LOWJ
FRUUHVSRQGDQW &HV FRQVXOWDWLRQV pR/Q@&HNRBREMRIQPH E
'LIID *XHVNHURX 17*XLJPL DIIHFWpHV

SHFHQVHPHQW HW HQTXrWHV VRFLRPFRQRPLTXHV

$ OJLVVXH GHV FRQVXOWDWLRQV OEBMVOEPH®Y \H W HYF WRS U W
RQW pWp LGHQWLILpY DYHF OD SDUWHRKDSRM ORE AHMVPH & WF
DFWLYLWpV RQW pWp UHFHQVpPV \ FRPSONYIOGHK GX SXR S WIL[F
VRELRPFRQRPLTXH SUpSDUp j FHW HIIBWX ra\H\H 8 HAHV B B DH@ VI
HW OHV HQTXrWHV VRFLRpPFRQRPLTXHKREBRWRIWH X pODER
3$5 (OOH D YLVp SULQFLSDOHPHGWORIW B EXCHW SOHU WIHW X DD
OHV FDWpJRULHYV GH SHUVRQQHV DIIHFWpHV \ FRIPC DL y\WPpH X
TXHVWLRQ GH OD SULVH HQ FRPSWH GX JHLQOUM p V& KDV 13@ B O &
GDWH EXWRLU D pWp IL[p DX IpYULHU SHDW WFHR RFDVOH. T
PDUTXH OD ILQ GX UHFHQVHPHQW D IDLWWDMWERMW H3WH GGR.U
HQTXrwWHYV



'LITLFXOWpV UHQFRQWUpPHYV

JHV GLIILFXOWpV PDMHXUHV RQW fdWH\D H[EBPXSYDWFLYWWHY/ GHH
GILQIOXHQFH GX VRXV SURMHW HW GH WHDL&2®HYV DBIWVWHF
OJLQVPpFXULWp QRWDPPHQW DX QLYHDX \GIHD\W R R®PXQQH D H \C
FHUWDLQV ELHQV SK\VLTXHV DEDQGRQQW\D HWHR X/ R Q QVPD F F
HW RX LOQWURXYDEOHV HW QTRQW SX rWUH HQTXrWpV

-



. '(6&5,37,21 '8 352-(7 (7 '8 6286 352-(7

'"HVFULSWLRQ GX SURMHW '76 HW GH OD &RPSRVDQWH 1

/H SURMHW GH OD GRUVDOH HQ )LEGH Q®WLR XW D Vi§ WD QDD
YXH GH FRQQHFWHU WRXWHYV OHV FRQFHQWRU B W IURXW G iU SIR
DXWUHV UpJLRQV GX SD\W HW DX GHO] DXUPRRIGH &HWW
WpPpOpSKRQLH WpOpYLVLRQ QXPpULTXH HW | pARFBO BWHIR Q'
PDLOORQV PDQTXDQWYV DX 1LJHU HW DX MK DLE GH FODN GRA
$0JpULH 1LJHU 1LJpULD * 7FKDG GSHD & DDMH PV GIKYT 3B O F
JUHIIHU OH GpYHORSSHPHQW IXWXU GX FRFPHUVWHP REHOWWV |
OYDGPLQLVWUDWLRQ pOHFWURQLTXH HUWA FHW G&PILQAXDAV
LOQDFFHVVLEOHV SRXU OHV SRSXODWLRQV

JLODQFpH DYHF OfDSSXL GX *URXSH GH OD %DQTRB $IUL
&RPSRVDQWH 1LJHU GX SURMHW '76 j ILHVHGR SO TSRO EW G
VHFWRULHOOH GHV WpOpV FRPPXQLFOWRBPINWHRQ GHIW Gl
&RPPXQLFDWLRQ HQ SDUWLFXOLHU HW DRWHFXOBEO&6HWH®WW
&URLVVDQFH ,QFOXVLYH X FRPAYRWMDQWH) pllDEBH GH OD '7
YXOJDULVDWLRQ GHV 7THFKQRORJLHV GH &, VRWEFPDNL\R @/ Ri)
SD\V HQ VIDSSX\DQW VXU XQH LQJpQLHULH GM ERNBIOTLXPVL
UpVHDX QDWLRQDO YLD OHV LQIUDVWUXVDNXWHN GH WpOpHF

/IH OLQLVWqUH GH OD 3RVWH HW GHV MRDKRYH COGH V) 7H ¥ WORTTRR
GY{H[pFXWLRQ GH OD FRPSRVDQWH 1LJHU GH &®©®®R'UG LjQ DEWLIR
SURMHW GH OD 'RUVDOH 7UDQVVDKDUGLX (QPQIQLVWI UH6 D WMX
GpOpJDWLRQ OD JHVWLRQ GX SURMHW764 X DMEWHH ARRSPRABLRTVXOHQ &
OH FDV GX 1LJHU /H WDEOHDX FL GHVVRXV GpFULW OHVGL)

/DEOHDX 'HVFULSWLRQ GHV FRPSRVDQWHYV GH OD '76 &R
&RPSRVDQWHYV 'HVFULSWLRQ
&RPSRVDQWH $ , QIUDVWUIYOPW XAUHFLMHERUH °XYUH GHV LQIUDVWUXF!'
RSWLTXH 6XLYL pYDOXDWLRQ GHV LPSDFWWUPRQW[U {DE
RSW

&RPSRVDQWH % $S SO L FDINOLRIHP HOW 6B UXYQ FHHWQWUH GH GRQQPpPH|V SLC

7,&

,PSOpPHQWDWLRQ GTXQH SODWHIRUPH G H $C
OLVH HQ °XYUH GH 6\VWVWqgqPH ,QWpJUpRR®H *F
(OHFWIG 3HUVI 6,*, (¢

&RPSRVDQWH & $SSXL (WMXGMHIVW XWLRQQHO HW

UHQIRUFHPHQW GHV FDE®PVVYMWPWDQFH WHFKQLTXH j OT$XWRUUW®\GH

(OHFWURQLTXHVY HW GH OD 3RVWH $5&(3
$FFRPSDIJQHPHQW GH OYRSpUDWLRQQDQLVDW
6RFLpWp GH OY,QIRUPDWLRQ
$SSXL DX[ pWDEOLVVHPHQWY GYHQVHLJQHPHC
$SSjJOIDXWRQG IHPP

&RPSRVDQWH ' *HVWLR@VBXIISGRMHBW3 '76 )UDLV GLYHUV

$XGWHFKFRPS\FILQD(

6RXUFH 5DSSRUW ILQDO WHFKQLTXH GH OD '76 &RPSRVDC

-



Légende:

UVRQW UHSUpV

Nigeria

L )
Loogle earth

ellite : 10/4/2013 NT1104221.77°E élév. 348 m altitude 20

Dorsale nationale active (Niger)
Dorsale nationale en construction (Niger)
Dorsale nationale active (Tchad)
Dorsale nationale en cours de test (Tchad)

Dorsale Transsaharienne a fibre optique (DTS) - Financement UE/BAD

J)LIXUH 6LWXDWLRQ GH OYD[H GHURM WP SFOMD Q WHSRUIW WD B H |

6RXUFH 5DSSRUW pWXGHV WHFKQLTXHV GH OD FRPSRVDQ

'DQV OH FDGUH GH OD PLVH HQ °XYUH GHIVBEUHRRSRNLDRW K
&RPSRVDQWH 1LJHU GH QDWDEODBWhErRXQ GBX FKEOH HQ ILEU
WURQORQV TXH VRQW

9 /H WURQORQ $UOLW $VVDPDND )URQWLqUH $0OJpULH

9 /H WURQORQ =LQGHU 7LQNLP )URQWLQUH GX 1LJHULD

9 /H WURQORQ 'LIID * 17*XLJPL )URQWLQUH GX 7FKDG

9 /H WURQORQ 1LDPH\ 'RVVR *D\D )J)URQWLQUH GX %pQLQ

9 /HWURQORQ 1LDPH\ ODNDORQGL )JURQWLQUH GX %XUN
/HV SUpPYLVLRQV GYH[pFXWLRQ GHV WUDYDX[ DX (HQYHDX G
SKDVH 3UpSDIUDPVDRLPMH. DOLVDWLRQ GX WUDFp HWHRYDIOXDW
$PHQp GX PDWpPULHO HW LQVWDOOD®HRI®D GO ERDGHMIXHUH |
SKDVH GH 7UDYWHXVHPHQW GHV WUDQFKpHW D)REXE GI@KWUI H
FRQVWUXFWLRQ GHV FKDPEUHV WHUPLQHBEXGHYV LAKE GHRW H IG
RSWLTXH LY 5HPEODLHPHQW GHV WURSWKPNMM YL '@ BORX
GHV YpKLFXOHV GX SURMHW YLL *HVWLRQ G\ IGHHEKHWYV
HQ SKDVH GT([90 RIRMMMILRRAQV HW IRXUQLWXUH GIpTXLSHP
DVVRFLDWLRQV IpPLQLQHV VLWXpHV0OODHQONRMQ DGHWH W WRDX R
GX UpVHDX LLL 3UpVHQFH SK\VLTXH GHV FKEOHV GH ILEUL

.




/D ILIXUH FL GHVVRXV LOOXVWUH OTDUFKLWEHHFWRURGGHV
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YLIXUH $UFKLWHFWXUH GHVY WURQORQV GH OD &RPSRVDQ

6RXUFH 5DSSRUW pWXGHV WHFKQLTXHYV GH OD FRPSRVDQ\
'"HVFULSWLRQ GX VRXV SURMHW GH OD &&RPSRVDQWH 1L

&RQWH[WH HW MXVWLILFDWLRQ GX VRXV SURMHW
/H SUPpVHQW UDSSRUW FRQFHUQH OD PLVH HQ °XHDMH GHi OD
OD UpJLRQ GH 'LIID /H VRXV SURMHW TRRQ B XVQILH H FR RSO
© 'LIID 11*XLJPL IURQWLQUH 7FKDG 2 VSDUXQB BLVM DIQF&O0&
VRFOH GH EDVH VXU OHTXHO SRXUUD V HPHWHIHHRO B AWRR/GIL
GHV VHUYLFHV ILQDQFLHUV PRELOHVWBHHQIBGPLQXBQWDOV
GIDFFqV DX[ VHUYLFHV 7,& TXL UHVWHQW (IQQ MAFWHR/NV E C
GILQIUDVWUXFWXUHV OH SURMHW SUpYRL®WUH IR SOLHTXVH @ X
WURQORM + 17*XLJPL )URDW LW K FFBRGHPHQW GIXQ &HQW
LLL OJLQVWDOODWLRQ GJIXQH SODWHIRPRMHGHRGCPOQLY &
6\VWQqPH ,QWpJUp GH *HVWLRQ GH Of,GHQWLILFDWLRQ (OHF

L7




2EMHFWLIV HW UpVXOWDWY DWWHQGXV GX VRXV SURME
2EMHFWLIV
2EMHEWLI /HORER®Y® SURMHW D SRXU REMHFWLI JORBDO GH

/THFKQRORJLHV GH O, QIRUPDWLRQ HW GHH @D EWRRRXQQGHD'W
,O VIDIJLW GH OD UpDOLVDWLRT6 GHLED H RES\RVXEWDHX 1Q LJHRKILC
© 'LIID 1*XLJPL )URQWLqQUH 7FKDG 2 VXU XQH GLVWDQFH Gl

2EMHFEWLIV VSpPDIQIXUBIN VSpFLILTXH OHV REMHFWLIV GX VI

% GLYHUVLILHU OYDFFqV GH OD UpJLRQ GH 'LIID DX[ V\VW

% VDWLVIDLUH OHV EHVRLQV HQ EDQGH S D WDBMWHI \GorH V¥ X

% PHWWUH j OD GLVSRVLWLRQ GHV RSPWDWHXBQ B pO h FIRF
FDSDFLWpV HQ EDQGH SDVVDQWH GH TXDOLWp

% FUpHU GHV HPSORLV SDU OHV DFWLYLWpV j KDXWH LQW

% FRQWULEXHU j OfDWWHLQWH GHVY REMHFWLIYV BIWWHERP SF
HQ °XYUH GH OD SROLWLTXH GH OfBFFRQIRQPYRHQMWOD
REMHFWLIV GH OD 653 HW 0f20"

/JHV SULQFLSDX[ UpVXOWDWY DWWHQGXV GX VRXV SURMHW
% OD GLYHUVLILFDWLRQ GHV DFFqV GHI®BVUIPQWHY GBWLIR
% OD VDWLVIDFWLRQ GHV EHVRLQV HQ BED @GN SRFDIDQ W

WUDYHUVpHV SDU OH V\VWqPH
% OD PLVH j GLVSRVLWLRQ GHV RSpUDMMH X p YL RQ OPHF RIPIVDF
FDSDFLWpV HQ EDQGH SDVVDQWH GH TXDOLWp
% OD FUpDWLRQ GYfHPSORLV SDU GHV DFWLYIQMpV j KDXW
% OD FRQWULEXWLRQ j OD PLVH HQ °XYUH W ©DURMRPGWN
SROLWLTXH GH OfDFFqV XQLYHUVHO HR&EMHF®HMV B HWH
HW O0f20"

&DOHQGULHU GH PLVH HQ °XYUH GX VRXV SURMHW
/IH VRXV SURMHW VHUD H[pFXWp VHORQ OH FDOHQGULHU FR

-



CALERDRIER DEXECUETION DUSOUS PROFET

ditta -tchad 186Km

Tew b R R ETT - A E N pz | owd | s T omie [ war [ wis | owmis [ owm [ wm | owez |ome
Ordre de service i

Plan de Piquetage
Etude Tragé et Plans d'éxecution
Autertaations
Inztallation chantier
Ouverture de la tmanchée traditionne lle
ize en ploce Lit de pose
ose de Canalisation PEHD et PV
wze de grillage overtigseur
Enrchoges et remblais
{Construction de chambre
Soufflage. tirage et pose de Cible F O,
[Raceord ements FO,
Eszsois Mesure ¢t Mise &n service
[Fitions et nettoyages de chantier

Préparation = remse des plans de racolement final
[Réception

Site_multiplixeur avec technicien
G0 S OB U
'Comps d'éla secondaire
Lol T ecidgee
Site multiplixeur sans technician
Sros e e
[Comps détal secondaire
L ot Technigua
5ite répete ur
aumiure & nataliation scheler
Lat Technigua
S e supenvision/Multiplixeur avec techniciens
Grg S 8 unTe
Coms detal secondaire
Lot Technagus
Reception Projet

Preparation et remize des plans de racolement final

récaphion provisore

Site survey

In=tallation des Equipements
|Miize en morche{Power On)
Single station comm issicnning
Single station Acceptance
[Commizsioning end 1o end
Intégration sur bIAS

Acceptance End to end
Test 24H
[RF S{ready for service)

J)LIXUH IRFDOLVDWLRQ GX VRXV SURMHW 7URQoRQ © 'LIID 19*XLJPL )URQWLQqQUH 7FKDG 2
6RXUFH ([WUDLW (,(6 YHUVLRQ &RPSRVDQWH 1LJHU GH OD '76




/I[LPLWHYV JpRJUDSKLTXHV GX VRXV SURMHW
/IH SUpVHQW UDSSRUW FRQFHUQH OD PLVH HQ °XHWXH GHH OD
OD UpJLRQ GH 'LIID /H VRXV SURMHW TRPRQ U XVQH i FR FESXO B
© 'LIID 1*XLJPL )URQWLqQUH 7FKDG 2 VEDUXQB B8LVW BQF8O0&
VRFOH GH EDVH VXU OHTXHO SRXUUD V HPHWHFIHHALO 8 HWAJR/GIL
GHV VHUYLFHV ILQDQFLHUV PRELOHVWEHHQIDGPLQX W QW DOV
GI{DFFqV DX[ VHUYLFHV 7,& TXL UHVWHQW (IQQ MWAHFWHR/WVEC
GILQIUDVWUXFWXUHYVY OH SURMHW SUpYRLWUH IR SOWLHITXWH § X
WURQORQ 'LIID 19*XLJPL )URQWLgQUH GX 7FKDG LLORPWHGpPSC
LLL OYLQVWDOODWLRQ GIXQH SODWHIRPRMHGHQGCPLQLY W&
6\VWgPH ,QWpJUp GH *HVWLRQ GH OT,GHQWLILFDWLRQ (OHF

/H VRXV SURMHW GH OD ILEUH RSWLTXH DX QLYFKXGEX WU
HVW VLWXp GDQV OD Up JIVRWQIAEH W 1V/D jl LKENHHWRSAWR HTXH VIpW
P MXVTXYTj] OD IURQWLQUH GX 7FKDG 6XU @GHXJODQ DGF
GpSDUWHPHQWYV FLQT FRPPXQHV H3W W DQHO®Lp] T5L0QCHY GOHH ONF
DSUQV

7TDEOHDX 'PSDUWHPHQWY FRPPXQHV HW GRFD @D W/IpWDWU I
OD ILEUH RSWLTXH DX QLYHDX GX WURQORQ © 'LIID 1M1*XLJP
'‘PSDUWHPHQWYV | &RPPXQHV /IREDOLWpPYV
'L11D &8 GH 9LOOH

&5 GH *XH *XHVN

9LOOH GH 19*XLJPL

19*XLIPL &8 GH 171" XLJPL %DEDQ /D\L

&5 GH .DE .DEDOHZD 'MLELO

BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLROQLGXH3$5 G
1LJpULD 2 GH OD &RPSRVDQWH 1LJHU GH OD '76 IpYULHU

-
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YLIXUH /IRFDOLVDWLRQ GX VRXV SURMHW 7URQBRPS@ VID QDN H
1LJHU '76

BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ IGUB$5 G|
7FKDG @ GH OD &RPSRVDQWH 1LJHU GH OD '76 IpYULHU

'HVFULSWLRQ WHFKQLTXH GHV pOpPWQWMVEX REMMWS U
UpLQVWDOODWLRQ
/JHV SULQFLSDOHV DFWLYLWpPV REMHWRIBHWO B XU M DR/MOIRAO |
19*XLJPL )URQWLQUH 7FKDG @ VRQW
/D UpDOLVDWLRQ GH OD ILEUH RSWLTXH CLHI B WRID\ORIQUjRW

VXU .P /D ILEUH RSWLTXH VH UDFFRUGH Q[OF #E& QW BIDIOWHN
‘LINID LL *XHVNHURX .DEHOHZD VXU WPXU LLL .P.DEHC
LY 19*XLJPL )URQWLQqUH 7FKDG P

/ID ILJXUH FL GHVVRXV LOOXVWUH OHV VRXKAXMWPRQ URQW DdL
7TFEKDG @
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JLIXUHOOXVWUDWLRQ GHV VRXV WURQORQV GX WURQORQ ©

6RXUFH

&RQVXOWDQW OLVVLRQ GTpODERUDWLRQUGX 3%$5 (
7TFKDG 2 GH OD &4RPSRVDQWH 1LJHU GH OD '76

IpYULHU

ITH[pPFXWLRQ DX QLYHDX GH FKDTXH VRXV WURQORQ OHV
D 5pDOLVDWLRQ GH WUDQFKpV GH ODUJHXU

PP HW GH

PP VHORQ OH W\SH GH VRO HW OD QDWXUH GHV WUL

/ID SODQFKH SKRWRJUDSKLTXH FL DSUqV LOOXVWUH OHV W\




J)LIXUH ,OOXVWUDWLRQ GHV W\SHV GH WUDQFKpPHYV
6RXUFH (IWUDLW $3' GX VRXV SURMHW © 'LIID H*XaRBL )U
GH OD '76 DR€W

E &RQVWUXFWLRQ GH FKDPEUHV GH WLUDJHW H\QGVEBOUWH\
GH UHSpUDJH

/ID SODQFKH SKRWRJUDSKLTXH FL GHVVRXVHMO BX®WWUHV O

BALISE DE REPERAGE DE LITINERAIRE DU RESEAU

BORNE DE REPERAGE DE CANIVEAU DEPISSURE

J)LIXUH ,OOXVWUDWLRQ GHV ERUQHVY HW EDOLVHV GH UH
6RXUFH ([WUDLW $3' GX VRXV SURMHW © 'LIIDQWH XILLUMHU) U
GH OD '76 DR€W




D )RXUQLWXUH HW SRVH GH OD ILEUH RSWLTXH VXU
WURQORQ FRPELQDQW OHV WHFKQLTXHY KR P][RWY PUDLC
GLULJp OD SURWHEWLRQ GH OD ILEUH HQUREp 39&
OD SRVH GH FRPSWHXU HW OH UDFFRUGHPHQW DX Up

E /D UHPLVH j OfpWDW GHV ELHQV SK\VLTXHYV GDQV Oft

F /fLPSODQWDWLRQ GTXQ QRXYHDX VLWH DX QLYHDX G
GX VLWH HVW LOOXVWUp FL GHVVRXYV
Affluant (10Geth, STMB4 ...)

-l .
1 1 *i
Az
2 _
% P «— —
—
: .
= R =y
Vers ladorsale 2o IS Vers site
nationale du Niger Azo Kabélawa
B Pré-Amplificateur LU Line Unit @ Matrice OTN
Booster @ TU Tributary Unit (Affluant) <« — DCM
JLIXUH ,OOXVWUDWLRQ GHVY ERUQHV HW EDOLVHYV GH UH

6RXUFH 5DSSRUW pWXGHV WHFKQLTXHYV GH OD FRPSRVDQ\

/ID VXSHUILFLH XWLOH SRXU OD FRQVWUKXPWQRQHGXGWRIFW A
WHFKQLTXHV GX VRXV SURMHW XIHG.WKHD @W pF DG WRW LVIXJ
DSSDUWHQDQW /HV FRRUGRQ/@pI$D IQF KRHQ WK RW R JSIDSKH Y [XHHV
RFFXSDWLRQV DX QLYHDX GX¥HOUfHRRXDFHPHQW GX VLWH GH *

3KRWR ,OOXVWUDWLRQ GH TXHOTXHN R¥ XS UMW R @H DX H

6RXUFH &RQVXOWDQW OLVVLRQ 3%$5 GX VRXVDSURMHW
&RPSRVDQWH 1LJHU GH OD '76 DR€W
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&DUDFWpPpULVWLTXHY VRFLRpFRQRPLTXHV GH OD UpJLRC

/IH VRXV SURMHW FRQFHUQH WRXWH TOH V pIR RICR BHR 'Q RIBL T/ X
UpJLRQ HW OHV HQMHX[ HQ OLHQ DX VRXV SURMHW VRQW G

'pPRJUDSKLH SURILOV GHY DEWHQUEH W IHDMMW[ UHFRQ
UpJLRQ OD PRLQV SHXSOpH GDQV ODWRR® N J &/HWWDLLRIH
KDELWDQWY ,16 SURMHFWLRQV GRQW QV GH IH
GH DQV /H WDX[ GIDFWLYLWp GHV SRQXKRIMWWRQV HVYV
HQ PLOLHX UXUDO /H WDX[ GH FK{PH HVWQDBWH®QIDOR G
/IDQDO\WH GHV UDSSRUWV VRFLDX[ GH JQQUBIODWALVYV
FRQVWLWXDQW XQ GpVpTXLOLEUH GDQV OBPHWLWMXKDWLR
SRSXODWLRQV GH PDMRULWpP PXVXOPDQNVUH BOW BIXWHE
FRPPXQDXWpV TXH OHV 3HXOK %RXGRXPD 7RXERX $UD
IDLW IDFH DX SKpQRPgQH PLJUDWRLUB LWKXILR GJ X Q B HDHNQ
OH GPSODFHPHQW SpULRGLTXH GHV YIGHOQBMNY HIOI®H V L\W |
GIXQ QRXYHDX SXLWV RX VH VXEGLYLVHQW SRXU FUpHL
VH VRXVWUDLUH DX[ H[LJHQFHV DGPLQLVWWNWLRFHM R[X
LQWHUQHY | OD FRPPXQDXWp 'fDXWUHpBDUMH SDUPXQ
PRXYHPHQW WUDQVQDWLRQDO YHUV PHQM JpH YV DNVH\D YODH.
VDLVRQQLHUV GHV UpJLRQV GH 7DKRXD OYDHM %Q HH VR & MQ-
FRQFHQWUDWLRQ GHV LPPLJUpPY GDOQWHQR W GOI®HSB B X DID|
SURYLHQQHQW SULQFLSDOHPHQW GH OfDRXWL¥RQW XMV X
pJDOHPHQW GHV DXWUHV DFWLYLW p\W SGHW WIKXPE VI FRWR
PLJUDWLRQ /HV SRSXODWLRQV GHV ORFDG®RW HVVILRQ W
SUPFPGHQW GX IDLW GKRYVDWM DDXKHFXWHWP RHQW WBIWQ H Q
SOXVLHXUV PpQDJHV YHUV OH FHQWUH XUEDLQ

$VSHFWYV VRFLRpFRQRFALVTHHWHXY EQMAAXLYLWp SULPDLU
OD SRSXODWLRQ DFWLYH RFFXSpH GHDDWH UpQURIQ LE M ULt
SURSRUWLRQ GH GHV DFWLIV TXL VH UHWRBRYMQAR G
GH TX HQ PLOLHX UXUDO DYHF JHVL \DHF @W Y. BMp \C
SURGXFWLRQV SOXYLDOHV PLO VRUJKR QLpEp OHV I
HWF HW OHV FXOWXUHV GH GpFUXH FRXUJHMNO &VME P H
SOXV FRXUDPPHQW SUDWLTXp GH PDQLqUH H[WRIQVLYH

HW LQWHUYLHQW SRXU SUQgV GH GDQV OD BROMRMLW X
*UDQG SRXUYR\HXU G HPSORL SRXU XQH IUDQJH LPSRL
FRPSRVDQWH IpPLQLQH GH IRUPDWLRQ HW GHNVEMWXRHUX @
GHV EUDQFKHV LPSRUWDQWHY GH OfpFRQRF LBIF@H YOIV P
DUWLVDQDOHV PDURTXLQHULH YDQQHULHW BKRMWHNWHIUH H
QDWURQ HW WHLQWXUH VRQW SRXU O HVVHQWLEP FRQ
6RURD HW 1f*XLJPL HW SUDWLTXpHV GHORDQUWIQRXOW XTI
OfpOHYDJH HW OfDUWLVDQDW OHV VHFWOIKFRBAHHBEBRG
OH WRXULVPH OD SrFKH HW OH WHM G M SIRIJ Wp JHR/QDF XL V |
i OD YHQWH GHV SURGXLWYV GH UHQWHX[ B RIHWUNRLID DWALL |
SULQFLSDOHPHQW GX 1LJHULD HW YHUV p® \D ¥\W UPNWILGTIX|
HW OD TXHVWLRQ VpFXULWDLUH OHWRMHEWAWYY G KN [SHF
TXH VRQW OH IDLEOH QLYHDX GYLQVW WK FOWLRXY GIHMVDFE
GTRUJDQLVDWLRQ GHV DFWHXUV HW FRUSYXUGM PpWLI
PTXLSHPHQWY OJLQVXIILVDQFH GH Y DOR UQLWIDQVIXR Q \GH
GH ILQDQFHPHQW OH IDLEOH UHYHQX GHV PpQDJHV UXU

_



$VSHFWV VRFLDONW WD WOMHXIXHY GH OfpGXFDWLRQ P
'L1ID PRQWUH OD SRSXODWLRQ VDQV DXFX@ QLYH
UHSUpVHQWHQW 0DOJUp OTHIIRUW IBNV QIQ S DEDGH)
GX VHFWHXU GH OfpGXFDWLRQ HW 'GH D DIN® KD § pW LEHDDN
PYROXp HW GHPHXUHQW HQ GHoj GX WHRLYR®MD &/ REIIXY L
IDFWHXUV GRQW QRWDPPHQW OYLPPHQWV MIip GHIP ©QWU pi
SOXVLHXUV GLVSDULWpPV j VDYRLU GGEMSDU MNP HHOWWNIUHH
VPGHQWDLUH HW QRPDGH GLVSDWLWWYHHOMW VB JWPoRQ V
GLVWULFWV HW GHVY FHQWUHV GH @ Q&\HSERGY @MWV FRF
VDQLWDLUH GHPHXUH IDLEOH $XWUH IDWWRIGY AXW N
SUREOQPH GYDVVDLQLVVHPHQW QRWDRANQVE G QW @BYD
GH UpVHDX G pYDFXDWLRQ GHV HDX[ RXpHW QWHODX$ RRICG
PpQDJqUHV /TpWDW GHV OLHX[ GHJBBQG\HFHENXXY QIRIMD
GDQV OD JHVWLRQ GHV HIITHFWLIV VRRQMHMHW ®NLTLSIH
OTLQVXIILVDQFH HW OD TXDOLWp GH OXAQWD G UHPH QN S
HW OHV LQpJDOLWpPYV GDQV OD UpSDUWLWULRIFBWY LQIUL

6\WVWqPH IRQFL HKVHWHHQMMXJJULFROHY UHOQYHQW GHYV |
/JHV WHUURLUV YLOODJHRLV VH GLYLVHQW &8 W U DPHSW
MDUGLQV HW OHV © WHUUHV FRPPX8DXWRQW\VGEY LNV}
SDWULPRLQHV IRQFLHUV IDPLOLDX[ RX IDLPILQCDOIH W'D DADI B
OYDGPLQLVWUDWLRQ DX TXRWLGLHQ HVW/NRXVHOQL H\H T S
QH VRQW SDV LQWpJUpHV j GHV SDWULPRLQHV I®HLOLD X
WHUUHV FRPPXQDXWDLUHV /D GpJUDG DO RRQ R\ DFQRK,
GpPRJUDSKLTXH RQW DFFUXH OD SUHYVWRWH QO \D HA/H WIE
IDYRULVpP GHV FRQIOLWYV IRQFLHUVHIYILXXDHUMR G DRRWP P X(
UpJLRQV GX SD\V OHV DXWRULWpPV RQWXLQAWVWIMRE Xq
UHVVRXUFHV QDWXUHOOHY HW OD S| OIXOWLOR § DGH\R @ |
JHVWLRQ GH FHV UHVVRXUFHV 'HV FRPPS$ U DER QX [ RALFYLK
GpSDUWHPHQWDO &2)2'(3 FRPPXQDO &2)2&20 HW
DFFRPSDJQHU OD PLVH °XYUH GHV GLVSRVIUWILRRXY GHK F
'LIID HQ GpSLW GHV HIIRUWV OfLQVXIILJRQHAN GR WILD\
OTRFFXSDWLRQ GHV HVSDFHV SpULXUE DHQ VHYVTX BHWH B
VSRQWDQpPVY VH GpPYHORSSHQW DORUV TXJLO H[LVWH GH
i GHV GpVDJUPpPHQWY SDUWLFXOLqQUHPEBVEDYHQRBISBERH
VSDWLDO HVW SOXV DFFHQWXp VXU OGN SRXUMADGW TR M
OTLQRQGDWLRQ

&DUDFWpPpULVWLTXHY VRFLRpFRQRPLTXHV GHV FRPPXQH
&HWWH VRXV VHFWLRQ GpFULW OHV FD WPXEIMWHMW HVIW ETWAH\H K/
DIlHFWpHYVY SDU OH VRXV SURMHW

&DUDFWpPpULVWLTXHYVY VRFLRpFRQRPLTXHV GH FRPPXQH (
ID &RPPXQH XUEDLQH GH 'LIID HVW VLWXp®Dj WDRX\WAUT B W/ 16K
1f ] NP GH 1LDPH\ 3DU UDSSRUW DX[ DXM GSHR NFIRWP X
FRPPXQH XUEDLQH GH 'LIID IDLW IURQWIRPAPKQ HO YX/WD BV
*XHVNHURX | OY2XHVW DYHF FHOOH ®H &Sk SWEPRD UX HH Yy GpM
1LJHULD

'pPPRJUDSKLH SURILOV GHN BR®XXDW LHREY KMGIMAX[FRPPXQ
HVWLPpH j KDELWDQWY GRQW IHPPHV HW

./




DQV 5*+3 /D JRQH XUEDLQH HVW OD SOXW SHXS
SRSXODWLRQ /HV SRSXODWLRQV GH PDMRULWpP PXVX(
PDMRULWDLUHV OHV 3HXOKV $UDEHV D RORFPFPXQ H- DIRLXV
IDFH DX SKPQRPJQH PLJUDWRLUH QRWDPPH®W XIHH [ REG\H \
SULQFLSDOHV GHVWLQDWLRQV VRQW OH FHQPWHW BHED]
EHLIQHWY OD JRQH GH OD .RPDGRXJRX SRXBQH BKLU G
/IDF 7FKDG Re LOV SUDWLTXHQW OHV H XOMOHU PV JE D VGR EU
UHSULV SUHVTXH FKDTXH DQQpH /D PLJUDWRR®Q HW WXVR\;
VIDGRQQHQW PDLV FRQVWLWXH DXVVL XWQpVIBIWRHLGHYHE
FRPPXQH /D YLOOH GH 'LIID FRQQDLW XQHDRURQERQF
YHQDQW GHV UpJLRQV GH 7DKRXD 0D UD @LF FHMQ WIXPGHSD
OTDFFXHLO GHV GpSODFRVpEQQWHW @ KH \OCLWHJIL R

$VSHEWY VRFLRpFROQRPLD XHM XHOW XQM HXYY OTpOHYDJIH

DFWLYLWpPV pFRQRPLTXHV GH OD FRPPXQNRQWVOSIURDRG L
VRUJKR OH QLpPEp HW OH UL] GRQW OD SISRRSGOODMWLIRRQ @ H /
SULQFLSDOH FXOWXUH GH UHQWH HVW OLRRROWXDNX[@DHD§
FOLPDWLTXHV HW SOXV VRXYHQW DX[ @ WWWD T\XHNR S5 DY/
FRPPHUFH OYDUWLVDQDW HW OD SARRPAH (UF H HVIWW X KRIFED
GIXQH JUDQGH SDUWLH GHV KDELWDQWY LG\ AHHD WD M RU
LQIRUPHOOH HW TXL D OLHX VXU OHS UpIVHRKWYN QWH B HRW D
SOXV LPSRUWDQWH GH OD SRSXODWLRQ G H HVDWHR RIRXX@HH
SUDWLTXH HVVHQWLHOOHPHQW HW OYL\S P¥X\D YRXFYROHY G
FRPPHUFH HW OH WUDQVSRUW XUEDR® FHWDYH GHVPIRW R M
OD &RPPXQH GH 'LIID HOOHV SUDWLTH GWYE BX S FEDIOW
GRPDLQHV DXVVL YDULpPpV TXH OfDUWLWDQRW OQPHWWDQ
UHVWDXUDWLRQ H[WUDFWLRQ GJKXLOH RPPHLFKLGHN
SRLYURQ HW GX UL] OYHPERXFKH RYLQH W W G HpMMVDB
DOpDV FOLPDWLTXHV HW DX[ IDFWHXOW XBR GRM LT KpHO/H N ¥
TXH OHV DXWUHV VHFWHXUV GH SURGXFW LB RQEDRIQOL FRD}
GILQVWUXFWLRQ GHV DFWHXUV HW GH OHRQ @B ¥ DFWHPX
HW FRUSV GH PpWLHUV OfLQVXIILVDQFH GURQFWID@W U X
YDORULVDWLRQ GHV SURGXLWYV HW GH GpERXPKWHYH Q@MHC
GHV SURGXLWV LPSRUWpPV QRWDPPHQW X BLEMYLBQRHX
VIDMRXMMXDWLRQ VPpFXULWDLUH TXL D QRORWLY KR HERHW
SRSXODWLRQV PDMRULWDLUHPHQW MHXQHV

$VSHEWY VRFLDOHW \WWDWOQWWIXTXHY GX VHFWHXU GH Of

XUEDLQH GH 'LIID UpYgOHQW TXH OHV SRSXDODMWKRURQN\D VIDH,

HW UHSUpPpVHQWHQW HQYLURQ FHOOHV D\PEROIDH QI
FRUDQLTXH ORQRJUDSKLH 'LIID /H WDX[UBHUXW G
YLOODJHV HQYLURQQDQWYV HVW GH SRX G OSNHD V H L

GHV HIIRUWVY GH OT(WDW OHV LQG L FDMSHODUE VELXV VW E R/
DPpOLRUpPY PDLVY GHPHXUHQW HQ G HO® ] BXXVBXLAR Q pl DLLRAQ L
HQMHX[ PDMHXUV TXH VRQW OfLQVXIILVDQFH GTYLQ
GIDQDOSKDEpPWLVPH WUQV pOHYp GHV SRJX Q DUDLVRAW/X FOM
OH PDQTXH GH IRUPDWLRQ LQLWLDOH HW QG R DWHLF\B B DA
VDQWp OD FRPPXQH XUEDLQH GH 'LIID GL\GARWVHUGHW®Y &&
HW FDVHV GH VDQWp PDLV FHV LQ | UFIHWWRHKE Q/LXGUHHW ®H § |
VHEWHXU GH OD VDQWp GHPHXUH FRQGWIR QI ®&W W UK DXL
QLYHDX GH FHUWDLQHV IRUPDWLRQV VRQHW IVIDUHW §LOH
YHQWH DQDUFKLTXH GHV SURGXLWYV SKDRPQY¥HXWUDXNR (
OD IDLEOHVVH GHV UHYHQXV GHV SRSXBQW LRW VO K\ JAH
VDQWp OD VLWXDWLRQ GHV LQIUDVWUXPVSDQMVH GHV) \O K

)




EHVRLQV VRQW GH SOXV HQ SOXV LPSRUWDQWW MPHRHQ U
OTDXJPHQWDWLRQ GHV KDELWDQWYV

6\VWgPH IRQFLHHUWW HHQNNVXDIJULFROHY UHOQYHQW GHYV
GURLW FRXWXPLHU /HV WHUUR L UNUYHYO®HK WM RSLD/U WH. FoXLYY
FKDPSV HW MDUGLQV HW OHV © WHU @QH\O B RIFHPNLIRQN IIRLQ
HW GRPDQLDOH ORWLVVHPHQW HW YHQWHD YH QW PGDQ WH P
OD GpFHQWUDOLVDWLRQ HW OD PLVH HOQWIRAWD R § HE MY
JHVWLRQ IRQFLqUH HW GRPDQLDOH VRQW(@GXHUBIWWYRWHY C
SUPVLGHQFH GH OD FRPPLVVLRQ GH OfXUHED GWRPMH MWW
ORWLVVHPHQW JqUH OHV HVSDFHV SKEOL®YH\DWMW Y HP)
FRPPXQDXWDLUHV HW UQqJOH j OTDPLDEDD HHYMM K@ Q RAQLAL
HVW DSSX\pH SDU OHV FRPPLVVLRQV IRQFL@WHPIRQWHYV
&2)2'(3 FRPPXQDO &2)2&20 HW TXDUWLHU PXQOBIH &2
'LIID OHV SUREOQPHV IRQFLHUV HW GYD¥RABWERE® GHUS
GPpFHQQLHV SDU XQH SUHVVLRQ GH SOXV HQ ®6GIXV LPS
FRQVPFXWLYH j OD SUHVVLRQ GpPRJUDSKUHWp H3W \D X[R
LQVXIILVDQFH GH OD SOXYLRPpWULH HWF LR @XQVW Uy
OTXWLOLVDWLRQ GX IRQFLHU DY HS DO 03D QROD QI Y SGIHF W R
GH JHVWLRQ pWDEOLHV DXVVL ELHQ GTRURQHQGN RXIDVGX
GH OD .RPDGRXJRX HVW UHFRQQXH SRXU DYRLU XQH Sl
IRQFLHU DVVH] FRPSOH[H 7RXV FHV IDFWISKXVSURGWFMR
XQH JHVWLRQ UDWLRQQHOOH GHV VROV OXHN $SROWEKBEDE
SHX DSSURSULpPHV (Q FH TXL FRQFHUQXWXHH G3HR F DD 8 HOI X/
FRQVPTXHQWH GHV JRQHV ORWLHV | X QO RF¥XB\ODERQY B§
XUEDLQV HW DX GpYHORSSHPHQW VSRQWDQF UpHVXTXDU
GPYHORSSHPHQW VSDWLDO SOXV DFFHOWXRXVRN OJRWQHE
SRXUWDQW VXMHWWH j OTLQRQGDWLRQ

LOOXVWUDWLRQ GHV RFFXSDWBRQR®XOALYEBDBXRAHYV WHSE
FRPSRVDQWH 1LJHU GH OD '76 HW OHS$1HBX VRXW BWH
FDPSDJQH HQ JpQpUDO HQWUH H BWD[HF RDIXGHEH F
VDXI GDQV OHV ]JRQHV SUpVHQWDQIHBWM US BIROW Q/d-P g
DJJORPpUDWLRQ OD SRVH VH IHUD VHOHR Q D HD RO &
WUDYHUVpH &HV OLPLWHV FRUUHVSRQGH Q&H 5 IDQG]IR@W
FHV ]JRQHV UHOHYDQW GX GRPDLQH SXE O IGH RRHW Vid DVpQ R F
FKDPSV HQ UDVH FDPSDJQH HW HQ DJJORBHHUBMLR QLB
DFWLYLWpV FRPPHUFLDOHYV HW ELHQV SK\VLTXHYV

/ID SODQFKH SKRWRJUDSKLTXH FL GHVVRXNWVLBRXYWWHHY GE
VRXV SURMHW GDQV OD FRPPXQH GH 'LIID
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30DQFKH SKRWRJUDSKLTXH "0 0 X VW UDW.LRHO B XG B LTV HHDOXT &
&RPPXQH XUEDLQH GH 'LIID

BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQLGX 3$5
JURQWLQUH 7FKDG @ GH OD & RPSRVDQWH 1LJHU GH OD '76 |

&DUDFWpPULVWLTXHV VRELRpFRQRPLTXHV GH OD ER

/D & RPPXQH 5XUDOH GH *XHVNHURX HVW:' ML Xjp 8 B WEUH\R
6XG HVW GX 1LJHU VXU OD URXWH 1DWLRQDOGHVIERAPXQNY
WUDYHUVpHV SDU OH VRXV SURMHW OD1IRRBPSDUH GB &RIPPI
UXUDOHV GH .DEpODZD HW j OT2XHVW S DIUF BDG &RPjPXXHY 8 H B
HQ SDUWDQW GH 'LIID YHUV Of(VW LO IDR® ENPXYHXYNUOBISE
/D &RPPXQH IDLW I[URQWLQUH DYHF OH 1LJHULD PDWpULDO

'pPRJUDSKLH SURILOV GHU BRWXODWLHRQ MGMOIX[FRPPXQH
HVWLPpH j KDELWDQWY GRQW IHPPHV HW Sl

DQV 5*+3 /JHV SRSXODWLRQV GH PDMRUDW®WYURXV XO
PDMRULWDLUHVY OHV 3HXOKV HW +DRXMUB X$0 BV YPHRXY 6 Pk
PLJUDWRLUHV VRQW SOXV IUpTXHQW YV HQGH B DG B LAWUHVX U BiF
$ OD ILQ GH OD FDPSDJQH DJULFROH XR® H® GIH/WREROW
MHXQHVY YD HQ H[RGH /HV SULQFLSDOHV GHPWLRIDWLARV
JRQH GH OD .RPDGRXJRX SRXU VHUYLU GH ADIPKG T XSRXH \
SUDWLTXHU OHV FXOWXUHV GH GpFUXHV BNSOD VS BRKHY T&H
DQQpH /D PLIJUDWLRQ HVW VRXUFH GH UHY H QX ¥ RSRXW L /KK
DXVVL XQH IXLWH GHV EUDV YDOLGHRWPBR®H OH\W R R ADROX. W
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HVW SOXV XQH TXHVWLRQ GH VXUYLI BRS OFBWQRYY H 8 B/AD
OD ]JRQH GH OD .RPDGRXJRX YHUV OH 1RUG SRXU IXLU OfLQ

$VSHEWYV VRFLRpFRQRPLRIXHNWXBW XHIHV HFX[OWXUH SOXYLDOH

OD SULQFLSDOH DFWLYLWp pFRQRPLTXH GH GHQFRBRRQH U
GH OD SRSXODWLRQ /H PLO HVW OD SNUGF$SRDHDOSp D ROME
GDQV OHV SDUWLHV 1RUG 1RUG (VW HW 1RDGE QRO YWXGE MV
SDXYUHV 4XDQW j OJLUULJDWLRQ HO.®RDH/RK SR WWT & piN €
GDQV OD EDQGH 6XG GH OD &RWPHXRXD DWH R @\H T XSHJ VR LS DX
UL]TpOHYDJH FRQVWLWXH DSUQqV OB JUD RRPPXQH OD HYAMR G H\
HW HVW SUDWLTXp SDU OD TXBVW WREWDIOG ML GHP G Q VB R XNDHDYWLLF
GH FHUWDLQV SURMHWYV $ F{Wp GBIJBHFX®NX{USUH QFh BB ¥ B ¥HD F
OfDUWLVDQDW HW OD SrFKH UHSUpVEDRQW QM [BHWHLO R5SHSA
PFRQRPLTXH GH OD FRPPXQH PDLV WRXV HYRH XN@WF B DDRFW
SDU OHV PDUFKpV ORFDX[ KHEGRPDGDLUHQW HO 13D Y2\D OFK/p ¥
1LJHULD YRLVLQ GH 'LIID GH =LQGHUHGW OBLQ$H URRGHRIDN \H
OH EpWDLO OHV SURGXLWV PDUDVFKHUV HWXERS$IR DWHWYQKD |
FROD OHV KDELWV HWF TXYLOV pF[RXD HQ KB XHQWY 80 XWLH
TXHOTXHV SURIHVVLRQQHOV DX[ QLYHDX[ GHV HDX[ GH .I
DUWLVDQDOH HVW PDMRULWDLUHPWM Q@D VPRORWDp N gFHB OV
YHQGXV VXU OH PDUFKp ORFDO VRQW PRPSQUpRDEH | WD B/
HVW HVVHQWLHOOHPHQW FRPSRVpH GH IHXLOOHV GH SDOP

(Q SOXV GHV FRQWUDLQWHY OLpHV DX[VHAKMYHEWHF KPRX Y
GpILFLW SOXYLRPpWULTXH SHUWH GHWIHUWMO GWMpOMWQONQ N
DFWLYLWpPV GH SURGXFWLRQ GH OD FRPPXQH GH *XHVNHUR
IDLEOH QLYHDX GILQVWUXFWLRQ GHYIDLFUBXHVGHKRUG B QLN D
DFWHXUV HW FRUSVY GH PpWLHUV OfLQVXIIOYDQW¥XIIG YD®IE
ILQDQFHPHQW OH IDLEOH UHYHQX GHV P p&D FIRW P& D FGip SGIH
SURGXLWY HW VRXV SURGXLWYV GH OJDJULFXOWXUH GH Ofp

$VSHEWYV VRFLDHWVVAWD \WMDWMAIXTXHY GX VHFWHXU GH OfpGX

*XHVNHURX UpYJOHQW TXH OHV SRSXODWLRQVLYB@\W X8 FQSE ¢
GH ORQRJUDSKLH 'LIID /H UDWLR GTXQEOMHODURHVS |
TXH OH WDX[ GH VFRODULVDWLRQ JOREDX Wk YMWRQ W@ R& HE\
VLWXDWLRQ VHUDLW OHV FRQVpTXHW®FHNVY\GB H D Ty F\R DFHH BB
GPpSODFHPHQW GHV KDELWDQWVY GH OHXRPDBRXORIHR B BRI
OHV FXOWXUHV LUULJXpHV HQ JXLVH GHVGRISWBEWQRQV $ TH
FRXUV GgqV OD SUHPLqUH SOXLH OHV SUFKHNPRPEDUGPRDQT
GILQIUDVWUXFWXUHY VFRODLUHV DGpTX®MKWUBYRDEWQ\
JPQPUDWULFHY GH UHYHQX OD IHUPHWRWN HRRRX \O P RDpC
OTLQVPFXULWp (Q PDWLQUH GH VIVOW W pL G& HSIHQGHD @ ¥WH @THX |
VDQWp GHPHXUH FRQIURQWpP DX[ FREWV pOHHW GHYH W R
OTLQVXIILVDQFHV GHV SKDUPDFLHV OfDJpERLYDDFEHQ@H S
FHUWDLQHVY ORFDOLWpPV HWF (QYRM ERMHF VDQW ®TDDVPRP
FDUDFWpULVIDHY B/ GRQBLWLRQ GTK\JLgP B QHX HG TDH/ WD\ VAL ¢y R
GIpYDEXDWLRQ GHV RUGXUHV HW OD IHURKWXWHRQQY RD Glp
SRXU GHV UDLVRQV GYLQVpPFXULWp

6\VWgPH IRQFLHHVHWHHUQMNXDIJULFROHY UHOQYHQW GHV FLU

FRXWXPLHU /HV WHUURLUV YLOODHYRED UMALEXDILWHYW HIF
MDUGLQV HW OHV © WHUUHV FRPPXQDXWDBIMW ISD B PR® VN
OD JHVWLRQ IRQFLQUH HVW UpJLH SPQ@VOIR GRLRIUW \F RX WKW U
DX[ QLYHDX[ FRPPXQDO &2)2&20 HW YLOODJH &22% DFI

_



IRQFLHU HVW OfpOpPHQW FOp GH VhRYPWLB/HVSKRK S XPHDWHR Q
7RXWHIRLY GH IDoORQ SOXV JOREDOH OD ]J]RQHS®H WX B QW Ud
FRPPXQH UXUDOH GH *XHVNHURX HVW UHFRQQOXH ZSWRXW Y
GX IRQFLHU DVVH] FRPSOH[H 'H QRPBUHXXWHWLBEKW R )2W g
FRXWXPLQUHV FKHI GH FDQWRQ /DZDBWFHWEQWH®WDUSRWY
G RFWUR\HU GHV DFWHV IRQFLHUV (Q RXVDWHU ®ML ¥ piJ HRQF
VIVWpPDWLTXH GHV DFWHV SRVpV TXHGOHDD A XXH WRMNV PX D
UHPSODFpH &HWWH VLWXDWLRQ HQWUDVQH GH WRWEUHX][ F
REOLJHQW FHUWDLQHY SHUVRQQHV j LPOLUPYHIH PQ FRQVEB
FHUWDLQV FKDPSV QH VRQW SOXV FX6WMWH W HRL \UD LV/@R Q
VIVWpPDWLTXH GHV GURLWY FUpH GRQF XQH LQMEIQXQHIQH
GHV VROV DYHF SRXU FRQVPTXHQFH O XWRISQILWBWER @ IGHH B!
FHQWUH XUEDLQ *XHVNHURX YLOOH RQ DVVSXW®BOLF GRXAF.
OHV EHVRLQV GHV DFWLYLWpV FRPPHUFLDOHV QRWDPPHQW

,OOXVWUDWLRQ GHV RFEXSDWLRERRBYRIX GH YHDISEHW HWPISE

FRPSRVDQWH 1LJHU GH OD '76 HW Oul'3HID VRXV BDRI
FDPSDJQH HQ JpQpUDO HQWUH OMW[H BHRDODKIEH V PYIV
GDQV OHV JRQHV SUpVHQWDQW G H\H & WRHE GyIR3arR RpH) B W X K ¢
OD SRVH VH IHUD VHORQ OH SODQ G YDWPRODUWPH Q&HSHEBD
]JRQHV UHOHYDQW GX GRPDLQH SXEOLF FEQW VWIMPQR FIFKSR SV
UDVH FDPSDJQH HW HQ DJJORPpUDWLRQ SD W FMRFIEXESDW
FRPPHUFLDOHY HW ELHQV SK\VLTXHV

(Q FH TXL FRQFHUQH OD FRPPXQH GH *XHWMHWRX QJ R W\R
GDQV OYHPSULVH GLUHFWH GX VRXV SURMH®DYQ HQIW VG HS'R
YHUV OT(VW LO IDXW ELIXUTXHU DSUqVOH MKXGIW&BBHORRQ
SRXU OH EHVRLQ IRQFLHU HQ YXH GH GRIULIPHS@W @ \@ B W KRQ [GG-
DX[ HQFDEOXUHV GH OD OLPLWH GH @NW RFRXRQB GH SXHVRN
GX VRXV SURMHW GDQV OD FRPPXQH GH *XHYNHODRXT X R UO/H!
VLWH D pWp LQLWLDOHPHQW SUpYX VXHW X@XHVSBINH UDH
GILQFRPSUpPKHQVLRQ PDLULH DXWRULWpPV FRXWXPLQqUHV
GILGHQWLILFDWLRQ ORUV GH OD SKIDVMW M BUY H B LAY DSSHEW W I
FDQWRQ VXU GHV WHUUHV OXL DSSDUWHBHQMF L 6HOWR QO® HH

P ,0 VIDJLW GH WHUUH DJULFROH QH SBHVRQ® DRGF DXL
SRXU OfLPSODQWDWLRQ GHV QRXYHDX[ VLWHV GH OD &RPS
GIDFTXLVLWLRQ SRXU GHV UDLVRQV GH GLVSRQREXBOWH G|
OH SUPVHQW 3$5 D SULV HQ FRPSWR @ & X N\ RILHY GHD * X HIVO! X ¢
OHV PRGDOLWpPYV SUPYXHV &HSHQGDQW FHSRM6UUGIE RERHRIDALL
GH *XHVNHURX FRPPH XQH DFWLYLWpVSUH® UKXWDHUGXGIFGV '
FH IDLW LO HVW GH OD UHVSRQVDEQBY WHWBGHRRPEFLI 'TI6Q6
GIHQWDPHU OD SURFpPGXUH GIDFTXLVLWLRQ DYHF OfLPSOL

/ID SKRWR FL GHVVRXV LOOXVWUH XQ DSHVaWBHK AXHID FKBW
] *XHVNHURX



3KRWR $SHUOX GH TXHOTXHV RFFXSDWIORQM DB © HQMOUXC
*XHVNHUR X

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQUGX 3%$5
7TFKDG @ GH OD &4RPSRVDQWH 1LJHU GH OD '76 IpYULHU

&DUDFWpPpULVWLTXHYV VRFLRpFRQRPLTXHYV GH OD FRPPXC(
/ID FRPPXQH GH 19*XLJPL HVW OLPLWpPpH KB (\WWWX S§RG SDU5
&RPPXQH 5XUDOH GH %RVVR j Of2XHVW SDU DU &RPPX @HD &
&RPPXQH 5XUDOH GH 1f*RXUWL /HV TXDKXWGHUODORRBPBRXY
XUEDLQH GH 19*XLJPL VRQW 19*XLJPL YLOOH %DEDQ /D\L H

'pPRJUDSKLH SURILOV GHVDDBEWEXOUWHWQHQGMHAED FRPPXC

1*XLIJPL HVW HVWDERMW PQWY GRQW /HV IHPPHV FRPSWHQW
PRLQV GH DQV SRXU 5%+3 JHV SRSXODWLRQV ¢
FRPSRVpHV GH .DQXULV PDMRULWDLUHV OM V¥ RMHIKOOKN GHHU
%DQGH IDLW IDFH DX SKpQRPQQH PLJUDWRQUH[WH[RIGHX U X G
OHV FDXVH VRQW HVVHQWLHOOHPHQW BRQ p\E D HUMF R QWP LS|
GILQDFWLYLWp PrPH HW OfDYqQHPHQWLGHDMLRY @CF X QHMM F
QpJDWLYH VXU OD GLVSRQLELOLWp GH® QI Y PO HINVO HSY
GHV UHYHQXV QRQ QpJOLJHDEOHV TXL FRQYRN BXRIQUW j HDDO
SOXV XQH TXHVWLRQ GH VXUYLH FDU DFFHQWXpH SIDU OH G
]JRQH IURQWDOLQUH SRXU OH FHQWUH XUEDLQ GH 17*XLJPL

$VSHEWYV VRFLRpFRQRANTSHVQHRWSBOMMXQFWLYLWpV pFRQRI

GH OD FRPPXQH VRQW OYTDJULFXOWXUH THW HO B XQ HOYDH AW F
LPPpGLDWYV GHV YLOODJHV HW GH ODVYGXQID LG&HH \L T A3 RALH
PDUDVFKHUV SRXU OHV FXOWXUHV LUOHYXBX® WX\ MX G 8 Hs P
VSpFXODWLRQV VRQW OH PLO HW OHURIQ EQ TRRKUL GDDH F XOGHW.
ODLWXH OD SRPPH GH WHUUH HW O DP BAWRW D@HH \SRRUXIK R D OFHX

.




EOp OH SRLYURQ HW OHV OpJXPLQHXVHV SRRKQWO B HXW® MQQU
OIDXWRFRQVRPPDWLRQ HW OD YHQWE PIR®H W [ JVOITOVCLH YDA K
ORQJ GX OLW GX /DF 7FKDG Rs OHV SKW XU DID\Q ¥ pHU H Q KR
FHWWH DFWLYLWp OD FRPPXQH HVW GBYHHXW XQVISDQGY
1LJHULD HW /LE\H $XVVL SHQGDQWEG®B PKIERXSQ®H HU FIN W QX
IHPPHV TXL IRQW OD FROOHFWH HB\X FOCDULAK (AD IGBHOR BV LB * X
FHX[ GHV FRPPXQHV YRLVLQHVY .DEHOpPZOYPORIWDRH 20(M W
SURGXFWLI GH OD FRPPXQH HVW DOWPE OMHWI LD QDWS r AKX IS r |
ELHQ SUDWLTXpH GDQV OHV HDX[ GX /DF 7 FKD Gl p QW HRDV
GILPSRUWDQWHY UHVVRXUFHV ILQDQFLQUHNV/XH® pIpmJH\D
H[SRUWp YHUV OH 1LJpULD Re OHV SUL[ VHUDLHGW B/OSN Up
LQIRUPHO HVW H[HUFpH SDU XQH PXOWLWXBWY GBQp®/D LYL
19*XLJPL HW GDQV OHV SULQFLSDOHV PIIORCFIPYO®W DPEX O
VLOORQQHQW pJDOHPHQW OHV PDUFKpV KHERPRIRIFGDORRA D O
FRQFHUQH OHV SURGXLWVY GH SUHPLQUHOQp MHK\WY LA V& RWH
FPUpDOHY OHV YrWHPHQWY HW OHNRPRWRIFFM LA XWVJ p&H WHHE
GRPDLQH GHV IHPPHV ,0 IDXW QRWHU LFL DXHNRWSDAMG\R
GHV FXLUV HW SHDX[ YHUV OH 1LJpULD GRM P PH QOH & DRIDIPR
VRQW H[SRUWpPV YHUV OD /LE\H /HV Y FG\PLYYHO\RIS/S [DHIMV IGVDIX;
&RPPXQH VH UpGXLVHQW j OD IDEULFDWLHR\WQ FGRKWV B DM R XH WG
IHPPHV VRQW SOXV QRPEUHXVHV GDQV Fltp MAH FOWH XU I HWQVS
FKDQJHPHQWY FOLPDWLTXHV VpFKHUHVVSH UWHX GBIHIHW M L
HQVDEOHPHQW GHV WHUUHV HWFE G H V8 URG ONWQROF SHILYD F
19*XLIJPL VRQW FRQIURQWpPHY DX[ HOQMHX[LRXQHGHR/QBFWE K U
GH OHXU HQFDGUHPHQW OfpWDW GH GpJUDRMWERYQ TBAHWHX
HW FRUSV GH PpWLHUV OfLQVXIILVDQFH Q& QUVDYRH XE
ILQDQFHPHQW OH IDLEOH UHYHQX GHV P pd&0D FIRW P8 D FGip SGIH
SURGXLWY HW VRXV SURGXLWYV GH OJDJULFXOWXUH GH Ofp

$VSHEWYV VRFLDHWVVVAWD \WMDWMAIXTXHY GX VHFWHXU GH OfpGX

19*XLJPL UpYqOHQW TXH OHV SRSXODWLRAVIWDRMWNKEY DYWHA
GH ORQRJUDSKLH 'LIID /IHV LQGLFDWHXUV GX V
OJDOSKDEpWLVDWLRQ VRQW DPpOLRUpVQPMDUYJGROERUHQY
LQIUDVWUXFWXUHV GIpGXFDWLRQ VR QWE LGYPN P OH\PW QGAL LE
QRWDPPHQW SRXU OHV YLOODJHV pORLJQ plVOGHK[ LRHQRV T K HXOL
LQIUDVWUXFWXUHV GH VDQWp 'LVWH VDM WpHBW B H WP BIHV VD!
IUpTXHQWDWLRQ HVW HQ GHoj GH OD PRMH®WY H QWX 11D VRN
VHFWHXU GH OD VDQWp GDQV OD FRP P QI IGHO Hf DXIFH\V GH
GHV VRLQV GH TXDOLWp OfLQVXIILVDQFRQJNO QVOIDW DIWLIE
GLVSRQLELOLWp GHV PpGLFDPHQWYV HMNVp Q@D HIGN PHW ¥XRI
GPpORFDOLVDWLRQ GH FHUWDLQHV IRUPDRXRIQWp VFDWQE W OQ L
FRQFHUQH OfYDVVDLQLVVHPHQW HW OTKYJXdQPLVjDQW [ VOUD |
FHQWUHY YLOOHV GH OD UpJLRQ YHHKD UIDXBW RMLIHUQ R/s OB
KDELWDWLRQV QH UpSRQGHQW SDV j XQ FDGBHVGHWY IGH \FF
RXYUDJHV GIDVVDLQLVVHPHQW UHQGHQW RY GIDWD URMIL\H S M (
SPULRGH KLYHUQDOH $ FHOD V{DMR XW.I KpJLQYV WOIHO P D /LR
ORWLVVHPHQW GHV JURV YLOODJHYV

6\VWgPH IRQFLHHVHWHHUQMNXDIJULFROHY UHOQYHQW GHV FLU

FRXWXPLHU /HV WHUURLUV YLOODBHVREUUMWLEKDLWHYW HIF
MDUGLQV HW OHV © WHUUHV FRPPXQDX®BLAHY BW (G RPRLIDQ
ORWLVVHPHQW HW YHQWH HVW GX UHWAMR GWM GBVGRXE DMLS
HW OD PLVH HQ IRQFWLRQ GHV FRPPXQO®IN J&NSH®GDIRWY FA
GRPDQLDOH VRQW GX UHVVRUW GH OD FRPBXQBMNWpHXOB

_



FRPPLVVLRQ GH OYXUEDQLVPH HW GH /HPOHELW DI U Bl SCSHAR X
SXEOLFV DWWULEXH OHV SDUFHOOHY SRXO0H HQ 1OPLHDEDLHY
FRQIOLWY GH JHVWLRQ IRQFLQUH /D BRRPWLRICR [RQFR.QEHIHW
HQ SODFH DX[ QLYHDX[ GpSDUWHPHQW &2)2'(HU NRP®XDJHBC
&2)2% [/HV HQMHX[ IRQFLHUV GH QRV MRWUWHRQFHILEROW
j OD SUHVVLRQ GpPRJUDSKLTXH HW DX[ IRFWHXWVNQ® BWH
SOXYLRPpWULH HWF &HWWH VLWXDWLR®OHAKGRXY QY pE;
GHV FRXORLUV GH SDVVDJH HW GRNWQDWL VNV GH \SIOLRUW HY K
/JHV FRQIOLWYV OLpV DX IRQFLHU GHEMHRUBA LGIKD K WKDIOQ \R® H
OJRFFXSDWLRQ DQDUFKLTXH GX GRPDLQH SXEOEEDO®RXU C
OfLPSODQWDWLRQ GH ELGRQYLOOHV

,OOXVWUDWLRQ GHV RFEXSDWLRERRBYRIX GH YHDISEHW HNWPISE

FRPSRVDQWH 1LJHU GH OD '76 HW Ou#'3HID VRXV BDRI
FDPSDJQH HQ JpQpUDO HQWUH OMW[H BHRDODKIH V PYIV
GDQV OHV JRQHV SUpVHQWDQW G H\H & WUWRHE GnyIR38rR RpH) B W X K ¢
OD SRVH VH IHUD VHORQ OH SODQ G YDWPRODUWPH Q&HSHEBD
]JRQHV UHOHYDQW GX GRPDLQH SXEOLF RFEQW VWIMPQR FIFK3R SV
UDVH FDPSDJQH HW HQ DJJORPpUDWLRQ SD W FMRFIEXESDW
FRPPHUFLDOHV HW ELHQV SK\VLTXHV

/ID SODQFKH SKRWRJUDSKLTXH FL GHVVRXNWVLBPXYWWHY GBE
VRXV SURMHW

-
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3ODQFKH SKRWRJUDSKLTXH ,OO0XVWUDWLR® Xo/H STUXRMHNXY H

QLYHDX GH OD FRPPXQH XUEDLQH GH 19*XLJPL

BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQUGBX 3$5 ¢
7FKDG @ GH OD &RPSRVDQWH 1LJHU GH OD '76 IpYULHU
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/H UHFHQVHPHQW HW OHV HQTXrWHW \SPRL RpR RIQ RPLA @ AN PR
GH FRRUGRQQpPHV *36 GHV SHUVRQQHV WW H L H QW WL HHUF W p
GDWH EXWRLU

OpWKRGRORJLH XWLOLVpH
/ID UpDOLVDWLRQ GHV HQTXrWHV VRFLRpPFROQRPLERE R OR
GIpODERUDWLRQ GX 3%5 (OOH D YLVp SUWRFLFEDPERRBRMT X
GHV 3$3 OHXU QLYHDX GH YXOQpUDPIpWIKRE HWE KD\D H/Q TWXX DWW
VXLYDQWH

2XWLOV GHSRRDOHMWHRQQDLUH HW XQ JXLGH G{HQOQMUHWLH

GHV GRQQpHYV VRFLRpFRQRPLTXHV &HV RXWLOWLRQW @BWY S
7G5V GH OD PLVVLRQ HW VRXPLY DX SURMHW BR3IH DSSUpFI

SGPLOLVWUDWIRRQIEMVXRIXBHOWHQFRQWUHY DYHF @BV DFV

UpJLRQ HW GHV VpDQFHV GH FRQVXOWDWRQ QW )GLS\H FREX A
OfDSSXL GHV SHUVRQQHV UHVVRXUFHV GHLARNTXHWXp&¥OG
OJHPSULVH GX WUDFp &HWWH pWDSH BPROFHPDRWYHVTIHEH QY
OfDGPLQLVWUDWLRQ GX TXHVWLRQQDLURQSRRMRYWROQKRP D?
HW OHXUV PpQDJHV /RUV GHVGLWHYV HQVNXEWHVYV IOMHHPRWQ & K
LQGLYLGXHOOHY GH FRPSHQVDWLRQ HWDWDRWL JJBI\Y X H R E®!
RXWLOV HVW FRQVLJQp GDQV OHV DQQHPHW ©ONREMHMK IET
UplpUHQFHPHQW /HV FRRUGRQQpPHV *361VY BRB S/AHUR QI FSRIG L
FRPSWH GDQV OD EDVH GH GRQQpHV GHV SHUVRQQHV DIIHF

JUDLWHPHOW DQDO\VH/HW GRYB8pEN ERQQHAWpPHY RQW ID

FRPSLODWLRQ /HXU WUDLWHPHQW HW DQMDKAdVHVDSKRRIWPD.Q'W
VLWXDWLRQ VRFLRpFRQRPLTXH GHV 3$8 IR GHW HEIDHQGWP H\
FRPSHQVDWLRQ pWDEOLV D SHUPLV GIpRROEHV PRIF/SHIQWW ¥
\ UHODWLYH /HV WDEOHDX[ VHUYLURQW GH EDVH GH GRQQ

5HFHQVHPHQW GHV SHUVRQQHYV DIIHFWpHYV
/JHV ORFDOLWpPV FRQVLGpUpHV GDQV QHD SHIdWRAQYWY 8 $H QAR
LPSDFWV SHUWHY GH ELHQV HW OHW SHEVRYQHV D FIHHW WA Hi
SHUVRQQHV RQW pWp LGHQWLILPHV RPW RDHRPH.J X piIVV FARE
SHUVRQQHV DIIHFWpHV SDU OH VRX\W QVRM R XD U W\ FSUHU W WV
UHOHYDQW GH FRPPXQHV GHV GpSDUWHMPKQWVXGHDLQH
19*XLJPL HVW OD SOXV LPSDFWpH HQDEDBMKVFE HS BI%/3/ R X W FG
VLWXDWLRQ GHV SHUVRQQHV DIIHFWpHV SDU FRPPXQH
7DEOHDX 6LWXDWLRQ GHV SHUVRQQHV DIIHFWpHV SDU F

&20081( e 7TRWDQ 3RXUFHQWDJH

) +
L))%

*8(6.(528

19*8,*0,

7TRWDC

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQLGX 3%$5 (
JURQWLqUH 7FKDG 2 GH OD &RPSRVDQWH 1LJHU GH OD '76 |

&DUDFWpPULVWLTXHV VRFLRpFRQRPLTXHV GHV SHUVRQQ
/JHV SHUVRQQHV DIIHFWpHVY VRQW DX QRPEUHGGKIH BRRSV LV
HQWUH HW DQV VRQW PDMRULWDLUHVHXQHV PRLQV3§]

DQV DYHF 3$3 6HORQ OH VWD®H W pRILPIHOP ROIR J DS

_



HW RX SRO\JDPLH UHSUpVHQWHQW FpO%$E DAWD IOHHV H V B
YHXI 3$3 HW GLYRUFp 3$3 IHPPH /HV B®3WFKHIV GH
SDUPL OHVTXHOOHYV IHPPH 3$3 RQWQpWP EIOGH/Q WIHIQ R
FULWQUHV kJH VH[H VWDWXW FLYLO KBOGIGHD P pQoH3IH PBS
DJULFROH HW VRQW UHSDUWLHV FRPPHQWXLW 3$BMHGXQHV
kJH 3$3 IHPPH GLYRUFpH HW FKHI GH PpQDJH HW  3$3 D

/IH WDEOHDX FL GHVVRXV SUpVHQWH G/HGHRD SBBWRQQWW LOIX
SDU OH VRXV SURMHW SDU FRPPXQH

7TDEOHDX &DUDFWpPULVWLTXHYVY VRFLRpFRQRPLTXHV GHV :

&20081(6

&$5%$&7(5,67,48(6 62&,2(&2120248(6
3URILO VRFLRGp| $VSHFWV VRFLRpPFRQ $VSHFWV VRFLDOHV

'LII'D YLOOH 3$3 GRQWFWLMPWYPH SULQRLSDOCGH VGHEB$3 WBROW

GRQW MHXQHW VR LAIND BLHLF X O W X DX F X, Q VQ LSYUHDDKL | ToXI+

HW GTkIJH CRPSHYNIH HW OH | PRORRH BRW TRRXWH VY
HQWUH HW | OHWOV BARXV VROQWRDIDOEWYHY HW
PXVXOPDQV HW S$HRX B DOHRW LSME W X U EDIDVE KR @ b WA VIR K WH. W
.DQXULYV FRPPHUFLDOH UHYHOWYNPDHVHW3IBHW®L F
GIDFWLYLWpV FRPPBYFLIDIPIRW\G HOL B R3
VRQW OD SHWLWH UB8i$/3V B R U DM PR QRD
GIHVVHQFH HW OD PpBOHRLFXGLPEWRL
/D VHXOH 3$3 IHPPH3KWBHVRM GOHQN | VI
OD SHWLWH UHVW DXAKHWL. RGQH BP Q P [l HOA
3$3 3$3 MHXQHRMWDIOWVHQW Pl
FPOLEDWDLUHV RQW pWEBHUHFARR@MWH
FRPPH pWDQW GHVMHRRGIR\pPVO OKV
QLYHDX GH OD PpFDRQGEHARM DIXWHRY FRP
GHV 3$3 RQW DIILUPHPXOBBEHDEDW\GH W b
WUDQVIHUWY GYDUJFUQW q@HY FKHPE UWI
GH OHXU PpQDJH HELMLIXUDWKRQGLFD:
3$3 MHXQHV VRQW HEPHWRIE S UMHEBW LD/J |
GDQV OYDFWLYLWp IFRPR HWKFHLD®H PEA
OpFDQLT)

*XHVNHURX VHXOH| /§9FWAH LWH[BULQ F|L/PD GBI 3G HH O\D 363 QHW

PDVFXOLQ HW GOHDHULBPRQOWXUH ,0Q%Y B WX TXH. QY QUK
PWp LGHQWLILPH W/ DOMSIFRFRWHUFH | | DD W3 $BT pHFRWH [FR L
PXVXOPDQH HWDIIGIFNWPKQIRIXU OD |S3$3VWHH \G HP BVBHLLPWH SG
NDQXULV OH FDGUH GX EFRWRLQGHSREQDJIH I
OTLPSODQWDWLRQ|®XNEWHVUIBR GB3 R
DIILUPp UHFHYRLU| 18RRHW UDW V MOV
GYDUJHQW GHV PHBHORQ GH FQUHX\M4U |
PpQDJH HQ PLJUDWLRWM 3$3 D pWp| LC
FRPPH 3%$3 Y

19*8,*0, 3$3 WRXV GHYDKRRRFHWpP SULQHRLSDGHVGHEY3 WHQW

GRQW GH HYMWX @OHWVWIJULEXOWX DX F X Q VQ ISYUDDAKL | TG+
PRLQV GH DXVVL OfpOHYDJH HMDOW RRP\P FWHY T/C
GfkJH FRPSULV WRWDELWMHVBEHY 3$QfpFRORWRRWDQLT

HW 3$3 GHDIIHFQWp HV SRXU | DOBK D EDMUW BV | HW
IHV 3$3 VRQWG IDWFRWW LWpV FRPPHUIFRDIOHH HW RIY G
PXVXOPDQV HW EQLBI PO MRKAVWPXHV | QRTWKDLBMHPRIWW YV |FpC
GHV NDQXULV PDUFKDQGYV /HV WDV IGH@WW LY D WP\
FRPPHUFLDOHYV SUD3SBTR®DHN p HW RIHS |
HVVHQWLHOOHPHQW OD G6RIpWpPpULD NY
YHQWH ¢ HW OH|GHV SRO\ 3%

)




&20081(6

&$5%$&7(5,67,48(6 62&,2(&2120248(6

URILO VRFLRGpP

$VSHEWV VRFLRpFRQ

$VSHFWV VRFLDO

HV

FRPPHUFH RX YHQ
ELHQV SK\VLTXHV
HVYVHQWLHOOHPHQ
HW OHV WH

GHV 3%$3 RQ
UHFHYRLU GHV WU

NFHK 16 1L '@ H UR/HQ D 1Y
B M/H AR MED/O DARHY
WG REW KDQJDBUHVI
UMBYXQHY IDOBHV
WE@HQWPILpHV

) ¥ @ IHAUVD\E OGHVD U

'V L

JW
HDPY!

FRP
) I\HE

GHV PHPEUHV GH ORXUWRNAHNIHIHQ VI
PLIUDWLRQ 3$3 MAHXYQ IV \KP@QW LGHD\S
HPSOR\pV HW DSSUHBWLVHBDH)V FEHY
DFWLYLWpV FRPPHEBPRDOHYV 9HQWH
I[UXLW YHQWH H

6RXUFH
JURQWLQqQUH 7FKDG @

&RQVXOWDQW OLVVLRQ GTpODERUDWLRQLGX 3%$5 (
GH OD 4RPSRVDQWH 1LJHU GH OD '76 |

3RXU UDSSHO OH SUpPVHQW VRXV SURMHWLBpHFSQORPOTKQ
QIDIIHFWH SDV GLUHFWHPHQW GHV Ppl®JEBEWLREY GKNWM X3
FRQVPTXHQW OD FLEOH GX UHFHQVHPHQ W HIW SGHN RIQJ ¥ MO
GHV ELHQV LPSDFWpV GDQV OHV HPSULVHWXEWHWR XX IO R
LQIRUPDWLRQV VXU OHV PpQDJHV GHWFIHBHFKHO ®HpApQ DG H
3$3 FKHIV GH PpQDJH GRQW IHPPH GLY® WRME UHVWRNDDC
PHPEUHV pJDO | SHUVRQQHV GRQW G I | HHP PAHD/E © AR KX
FL DSUQV IDLW OD VLWXDWLRQ GHV PHPEUHV GHV PpQDJHV

7DEOHDX 6LWXDWLRQ GHV FKHIV GH PpQDJHV HW GHV PH
3$3 FKHI PpQDJ] OHPEUHYV GH PJQDJH
&20081(6 ) ¥ 7RWD ) " ZRWO O
LS
*8(6.(528
197+8,%0,
7RWDO
6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLROQLGX 3$5 ¢

JURQWLqQUH 7FKDG 2 GH OD &RPSRVDQWH 1LJHU GH OD '76 |

/TDQDO\WH GHV DVSHFWV VRFLRpFRQR RLIDXHM FXHOW R & DH
SULQFLSDOH DFWLYLWp J/HV VSpFXODWLRQWLSXDHWL VR
HVVHQWLHOOHPHQW OH PLO VRUJKHR UQH PHDW '8 UR B XFIWERQ
VRQW GHVWLQpPHY SULRULWDLUHPHQW | QWO RFRD \PR DD
SUDWLTXHQW OH FRPPHUFH HW OfpOH®DDJWH QN FHR® IR HPUDRHF Kl
GLYHUVHV HW OD SHWLWH UHVW IDXWDHVD R 7 H/IDQ P& BI WY DAY IQADQ +
PHPEUHV PLJUHQW YHUV OHV JUDQGH V JYUOLMHEY RMXD 8 B HQ MW
SULQFLSDOHV VRXUFHV GH UHYHQXV GHV MREPHUHAH SHVR YAHH!
GRQV GHV PHPEUHV PLJUDQWYVY /HV UHYHQRVQ&HVHPERDH HY
IDPLOOH HW SRXU OH ILQDQFHPHQW GHW pD BWRLXV WLp \H @ WRIC
GPpSODFHPHQWY GH IDPLOOHV YHUV OHW GHi @ WOQW XXUH\D QRW
YHUV OHV IURQWLQUHYV DYHF OH 7FKDG HW OH 1LJpULD

_



7\SRORJLH GHV DFWLYLWpPV VRFLRpFRQRPLTXHV DIIHFW
/ID W\SRORJLH GHV DFWLYLWpPV VRFLRpFR@QRWP IHNNVHQ W/ILHBW
OTDFTXLVLWLRQ GH WHUUHV HW S UR GYHWLpR/QFVRP PHILHR. DKW
UHYHQXV HW OD SHUWXUEDWLRQ GHV IEW HID/ \Q\IQ\W KX H VG H
DIITHFWpV

/DEOHDX 7\SRORJLH GHV DFWLYLWpV VRFWRpFRQRPLTXH

0
&20081(6 7THUUHV |3URGXFW $FWLYLWpPV|5HYH %LHQV

DJULFRO|DJULFROIFRPPHUFLD| 1E SK\WWLTXHV 1E
L))$

*8(6.(528

19*8,*0,

7TRWDO

6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQLGX 3%5 (
JURQWLqUH 7FKDG 2 GH OD &RPSRVDQWH 1LJHU GH OD '76 |

'"HVFULSWLRQ GHV DFWLYLWpPV VRFLRpFRQRPLTXHYV DIIH
/IHV DFWLYLWpV VRFLRpFRQRPLTXHW DWHBWHNWVYBDRMRSGHWVQ |

SURGXFWLRQV DJULFROHV GH .J GH PRPP HWULHL DSOHHUAW S Bl
FRPPHUFH SHWLWH UHVWDXUDWLRQ FDVYHWBEUBLMHWERXFKE
SHUWXUEDWLRQ UHYHQXYV SURSULpWDLUHYV GINV HPSC
ELHQV SK\VLTXHV KDQJDUV WHUUDVVHYV FO{WXUHYV
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,PSDFWV VRFLRpFRQRPLTXHV SRVLWLIV
/D UpDOLVDWLRQ GH OD ILEUH RSWLTXH DX QHYHIXDGX WU
FRQWULEXHUD j OfDPpOLRUDWLRQ GH OYDMPGWVHEHYD ORS®
FRPPXQHV DIIHFWpHV 'LIID *XHVNHURX H T"XdR® LV SHW LH QT
OHV LPSDFWV VRFLRpPFRQRPLTXHV SRVLWLIV VXLYDQWYV VR(
r /D FUpDWLRQ GJYHPSORLYV GLUHFWH ORUV GH OD SKDVH
r /D FUpDWLRQ GYHPSORLV GLUHFWH HW L®BQWHBWVOD O
ILEUH
r /YfDPpOLRUDWLRQ GHV FRQGLWLRQV GH Y IBW\F BREBXO
UpGXLWYV
r /H GpYHORSSHPHQW IXWXU GX FRPPHUFH pOHNWGRQLT>
OfDGPLQLVWUDWLRQ pOHFWURQLTXH

,PSDFWV VRFLRpFRQRPLTXHYV QpJDWLIV
/IHV LPSDFWV QpJDWLIV FRQFHU YYDQW DOMM QP13 W FRMHX O U piI\O p
SK\WWVLTXHV /HV LPSDFWV REMHWY GHOEGDSUpVEQWD3IFHG DHWL RX
LPSDFWV FITHVW j GLUH OLpV DX[ WUDYDX[ BGRQWR 6V ISWUR K HA

,PSDFWV REMHW GH OD UpLQVWDOODWLRQ
/IHV LPSDFWV QpJDWLIV VRQW SULQFLSDRBFRHQWHUUEBD BBHWU
LL OD SHUWH GH .J GH SURGXFWLRQV GH PLO LLL OD
HW UHYHQXV SRXU OHV HPSOR\pV HW DSSUBGWLVLWRXK
FRPPHUFLDOHY HW OD SHUWH GH ELHQV SK\VLTXHV K

,PSDFWV VXU OHV WHUUHYVY DJULFROHYV

/IfLPSDFW VXU OD WHUUH DJULFROH FRQHRHRRXH W §XFWNWALRQ
FHQWUDOH GH *XHVNHURX G{XQH/MXSIHWHL E QH WANMDADLHPRHHQ W
HQWUHSULVH 8&3 '76 HW PDLULH LRWHPDVID LGN \CBTRVELMHWR (&
FDXVH /H EHVRLQ IRQFLHU D pWp H[SW FHWORYU V LGNHV WLR/DX/
WHUUHV GX FKHI GH FDQWRQ D pWp LGHQWW L H&K 8 HIVREL
OIDFTXLVLWLRQ GX VLWH DX UHJDUG H5 N HUID QW iDRMWGEH W
LQGLFDWLRQV GX SUpVHQW 3$5 DYHF XQH UHFRFPMNM&ZW LQ"
GIDFTXLVLWLRQ HW Gp VpFXULVDWLRQ

/ID SKRWR FL DSUqV LOOXVWUH OYDSHUoX GH VLWH

-



3KRWR $SHUOX GX VLWH GJLPSODQWDWLRQ GH OD FHQW!
6RXUFH &RQVXOWDQW OLVVLRQ GIpODERUDWLRQLGX 3$5 ¢
JURQWLQUH 7FKDG @ GH OD &RPSRVDQWH 1LJHU GH OD '76 |

,PSDFWV VXU OHV SURGXFWLRQV DJULFROHYV
JIDFTXLVLWLRGHEWWUUHYV DJULFROHYV HVW VRXUFH GH SHU
VXSHUILFLH pTXLYDOHQWH 6XU OD EDVH ®H GBDPSpFEBYD
UHQGHPHQWY HW SUL[ GX PDUFKp .J KD VD W X &) $ ENKID © H
GILQIRUPDWLRQ VXU OHV SUL[ OHV UDSSHR pWNQWXHODOHF
SURGXFWLRQV DJULFROHV UDSSRUWpPHV VXGH VEVWRQ F
HVWLPpPH j .J GH PLO

,PSDFWV VXU OHV DFWLYLWpV FRPPHUFLDOHYV
$X QLYHDX GHV YLOOHV HW ORFDDXWR FFjDI\RIURNDHD AR @ DI\Q &/ |
GHV DFWLYLWpV VXU OD GXUpH GHVGLWWSXNWRWDXP HVWLS
GIDFWLYLWpV FRPPHUFLDOHV VHURQWWVSH U VBXRELH \p WOH W H
IHPPH /HV W\SHV GIDFWLYLWpV OHPHOWXUH FRPPWPHRMY VI
PDUFKDQGLVHV GLYHUVHV OD YHQW Hp GBI W\H-QWWFH G
ERLVVRQ OD YXOFDQLVDWLRQ THMW DXHVERH WDH. GX
UHVWDXUDWLRQ IULWXUH YHQWH |1UXDWVWp DYMHHFY HW US|
TXL HIHUFHQW OHXUV DFWLYLWpV © VDQV DEUL 2 UHSUpPVHC

/IH WDEOHDX FL DSUqV IRXUQLW OHVSGE pWIXIUUEWY HOVH 8 COUF W HY\LR




7DEOHDX 6LWXDWLRQ GHV DFWLYLW p VW RMHOHRUF IOTHOW VS S|
7\SHV G DFWL 3URSULpWD 7RWDO
A200EL[E FRPPHUFLDOMH ) + 1RPE(
OpFDQLT
")) S 5HVWDXUD
9HQWH HV\
&DIp) ERL
&RPPHUFH YHQWH| PDUFKDQGLVHYV
GLY'
*ULOODGH
OHQXL PpWD

* *

198,70, e STILiwWpOp
7DLC
9HQWH HV\
9HQWH IUXI
9XOFDQ

7RWDO

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQLGX 3%$5 (
JURQWLqUH 7FKDG 2 GH OD &RPSRVDQWH 1LJHU GH OD '76 |

/ID SODQFKH SKRWRJUDSKLTXH FL GHVVIBXVFRBBIXUWLLD—DFI’
LPSDFWpHV DX QLYHDX GH OD FRPPXQH GH LIID

""'Q

vente diverse

Piscarague auto r P -. s ‘--1_?_‘_— o =
3ODQFKH SKRWRJUDSKLTXH OOXVWDDWVI&)—II@WX'IU(E[—DO—I'IVXH)
GH OD FRPPXQH GH 'LIID

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQLGX 3%$5 (
JURQWLqUH 7FKDG 2 GH OD &RPSRVDQWH 1LJHU GH OD '76 |
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/ID SODQFKH SKRWRJUDSKLTXH FL GHVVRXVFROPNYVRWIDOH
SHUWXUEpHY DX QLYHDX GH OD FRPPXQH GH 17M*XLJPL

gy e "
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30DQFKH SKRWRJUDSKLTXH ,OOXVWIIFDLWORY GHUWOHIZEI’p)
QLYHDX GH OD FRPPXQH GH l‘H*XLJPL

BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQLGX 3$5 ¢
JURQWLQUH 7FKDG @ GH OD &RPSRVDQWH 1LJHU GH OD '76 |

,PSDFWV VXU OHV UHYHQXV

/D SHUWH GH SURGXFWLRQV DJULFROHMHHWW DXpWh XQHV SHLC
GDQV OD VHFWLRQ FL GHVVXV /058 UpH/HOWKH \LIQKW UR
SHUWXUEDWLRQ GHV DFWLYLWpV FRPPHUFWHOHGH &HWY ISO)
SURSULpWDLUHY GHVGLWHY DFWLYLWpV B®SOHQD\8HW WHKY WG

L7




SURSULpWDLUHV GYDFWLYLWpV FRPPHUFLDOHYV GRIRMOW IHF
GHV UHYHQXV GXUDQW OD SpULRGH GHWR QRO [ B%3IWERRK

VRQW GHV SURSULpWDLUHV HW GHV HPBORHpPW DS
RX EpQplILFHVY QHWYV MRXUQDOLHUV REWHRKBXN QAR UYD SR W@
OD GXUpH GH SHUWXUEDWLRQ HVWLPEBQV OMRXHNFW LR/ WY
GHV FRPSHQVDWLRQV /D VLWXDWLRQ GHV SKNUMHIHGEMRXHVY

7TDEOHDX 6LWXDWLRQ GHV SHUWHV GRIQUEMMQOXNWNWLY KY
FRPPHUFLDOHYV

7RWD¥

7\SHV G DFW|_ BURSULpW (PSOR\pV D3
&20081(8 cpppHyUFLDO[ ) ¥ -

OpFDQLT)
'))$ 5HVWDXUD
9HQWH HV\

&DIp' ERL
&RPPHUFH YHQWH
GLY
*ULOODGH
OHQXL PpWD:
5pSDUWPOp
7DLC

O9HQWH HV\
OHQWH 1UXI
9XOFDQ

11*8,*0,

7TRWDO

3RXUFH(Q

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQLGX 3%$5 (
JURQWLqQUH 7FKDG 8 GH OD &RPSRVDQWH 1LJHU GH OD '76 |

,PSDFWV VXU OHV ELHQV SK\VLTXHV
/JHV WUDYDX[ GH OD UpDOLVDWLRQ GH OD IIDEUHXSIWLTXH
JURQWLQUH 7FKDG 2 RFFDVLRQQHURQW O[DBBUMHX O EBQYRQ.
GHV WUDYDX[ FHV SHUWHV VHURQW GH YV ELRRRRDA HOHY G X W \R
,O VIDJLW GH SHUWHV WHPSRUDLUHV GRQW OTOQWUHRSVHV
i OTpWDW FRQIRUPPPHQW j VRQ FDKLISD\G B fREMHW @RIHW [$3E
GH FRPSHQVDWLRQ GDQV OH FDGUH GX L pMMXIDWBER Q7&K
SK\WLTXHV FRQFHUQpPV OH ORQJ GX WURGQ 0RQ BWRXRQOHVUEH)\
GH VXLYL pYDOXDWLRQ GX 3$5 HW QR W DHP\P HF5@W L@IWVDHOWV LI ¢
ELHQV SK\VLTXHV VHURQW LPSDFWpV ,OHV{DHQ \EpGWRQ AW/
FDUUHDX] KDQJDUV W{OHV PpWDOOLTXHSKU)VOD¥H\SDH®
SOXV LPSDFWpV VRQW UHVSHFWLYHPHQW O HNWWK D& YDR{W X |
&HV SHUWXUEDWLRQV GH ELHQV SK\WLTXHV FRQFHUC
PWp LGHQWLILPHY DX QLYHDX GIXQH RWDWLRQPLNVWYL BID YD
OD SHUWXUEDWLRQ OTHQWUHSULVH GHVSRXW OORX D BB ®W
WUDQFKpHVY GDQV OH EXW GH IDYRULWW XO/PIFHRLW H\R PO ®
WDEOHDX FL DSUQV GUHVVH OD VLWXDWLRQ GHV SHUWHV G

/DEOHDX 6LWXDWLRQ GHV ELHQV SK\VLTXHV LPSDFWpV &

&20081(6 &O0{WXU[ 7HUUD| +DQJD 7RWDD

19*8,*C

SRXUFHQWDJH

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQLGX 3%$5 (
JURQWLqQUH 7FKDG 8 GH OD &RPSRVDQWH 1LJHU GH OD '76 I

./




/ID SODQFKH SKRWRJUDSKLTXH FL GHVVRXVYTPXHYVX § MWW X WE
DX QLYHDX GH OD FRPPXQH XUEDLQH GH 19*XLJPL

Hangar/grille

'Halng._ar_ille . 1 3 _ :_'i-lan_g:“i-rtole-fjaille i\ %
3ODQFKH SKRWRJUDSKLTXH $SHUOX GH TRHOHRMVGHLEBLG
FRPPXQH XUEDLQH GH 1YJXLJPL

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQLGX 3%$5 (
JURQWLqUH 7FKDG 2 GH OD &RPSRVDQWH 1LJHU GH OD '76 |

)




$XWUHV LPSDFWV QpJDWLIV
2XWUH OD UpLQVWDOODWLRQ OH SGRMEWVJIEGGOBUDpGE N
WUDYDX[ GH OD ILEUH RSWLTXH DX QLYHDX G% WURIQORQ
SULQFLSDX[ LPSDFWV VHORQ OHV SKDVHV VRQW OLVWpV GI

(Q SKDVH SUpSDUDWRLUH HW GHV WUDYDX]

/JHV LPSDFWV QpJDWLIV HQ SKDVH SUpSDUDWRLUH HW GHYV
3ROOXWLRQ GHV HDX[ SDU OHV GpFKHWYV
3ROOXWLRQ GHV VROV HW VRXV VROV SDU OD GpJUDGD
5LVTXH GH GHVWUXFWLRQ GH FHUWDLQ®N GpUBDGDRQHF
GHV VI\VWgPHV UDFLQDLUHV GHV DUEUHYV
'pJUDGDWLRQ GH OD TXDOLWp GH OTDILU B PHEWDQ XL \BDXC
VRQRUHYV
SHUWXUEDWLRQ GH OD IDXQH SDU OD GpJUDGDWLRQ GF
SWWHLQWHY j OD VDQWp GHV WUDIMNVITXOGINXEN FRQ BDPX
&29," SURSDJDWLRQ GHV PDODGLHV VH[XHQ®HRHQW
67 OLpPHV j OD SURPLVFXLWp
SWWHLQWHYV j OD VPpFXULWp GHV WUD Y HVO GHIXE® HNN X3F
'oWpULRUDWLRQ GX FDGUH GH YLH SD W ELIVDWYRQ LHFW
FRPPHUFH OD UpGXFWLRQ GH OD PRELOLWp HW OD GpJ
5LVTXHV GH IUXVWUDWLRQV HW PpFRQW HRDU B PG RN Y\UX
ORFDOH
5LVTXHV GH YLROHQFHV EDVpHV VXU OH *HQUH
5LVTXHV GH GpJUDGDWLRQV GH VLWHV FXOWXUHOV HW
5LVTXHV GH GpJUDGDWLRQ HW SHUWXUEDWLRQ GH ELH

(Q SKDVH GfH[SORLWDWLRQ
/IHV LPSDFWV QpJDWLIV HQ SKDVH GTH[SORLWDWLRQ VRQW
5LVTXHV GH SROOXWLRQ GHV HDX]
SLVTXHV GH GpJUDGDWLRQ VROV HW VRXV VROV

&HV LPSDFWV SRWHQWLHOV RQW pW 6L BXILQ B RLSRAV HWS B U LPH
GIDWWpPpQXDWLRQ DILQ GH OHV PLQLRIWIHI H3 B0 XD/LM KX UR
FRQWULEXDQW j OD UpGXFWLRQ RX j OfpOLPLQDWLRQ GH F

-
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&DGUH MXULGLTXH QDWLRQDO

/H 30DQ GT$FWLRQ GH 5pLQVWDOODWL®QQ BWH ) Q DHOH FRR{OM
UpLQVWDOODWLRQ GHV SRSXODWLRQV | QRAVLBIRP IDGIW B piR/D D)
GIDFTXLVLWLRQ GHV WHUUHV QpFHVVDLUMNW ©OBD PR QM U
UHODWLYHV DX[ UHVWULFWLRQV GYDFHR®O B RH QN UUHM HWp E
SRSXODWLRQV ,0 LQWqJUH pJDOHPHQW DRQQHODHQEHV GPR
UHODWLYH j OD UpLQVWDOODWLR ® HQ@GpFSOPFWPHQMW WD TLX
GHV SRSXODWLRQV GH OD %DQTXH $IULGBLIDH GOIW pG HD RS
UJJOHPHQWY HW YHLOOH j OHXPV GFBIOQ W\ DR Y P HVX \CH GG
GIDFFQqV | OD SURSULpWp IRQFLQUH DLQWVYRTOUF HD\H\D P\R S UM
WHUUHV IRUrwWV HDX GRPDLQH SXEOLF R>BWULMp U B DHWK |
UHVVRXUFHV QDWXUHOOHV VRQW GHV ELHQ S350 G WP B D@HH ¢
i OfeWDW DX[ FROOHFWLYLWpPV ORFDOX\GBRLIKP B DU WQHXR
FRXWXPLHU

SpJLPH IRQFLHU DX 1LJHU
7\SH GH SURSULpWpV

/IHV GLIIpUHQWHYV SRVVLELOLWpPV GH SURSULpWpPp VRQW SUp’

'RPDLOH GHDOPRUDAALYLVH HQ GHX[ W\SHV OH GRAIFLWWGH C

FHOXL TXL HVW SDU QDWXUH QRQ SDWOXNRYHPE Q@HXRUHRS K
SXEOLTXH ,0 VIDJLW GX IOHXYH HW GH VHV HBYX]HYHWXRD X

OHV ULYLqQUHV OH VRXV VRO /RL 1f G X $RXQ/FH SR
QR GX PDUV SRUWDQW /RL PLQLqUH FRPSOpWHU
1RYHPEUH OHV IRUrWV J/RL QR GX M X MQ SF

PWDEOLVVHPHQWY PLOLWDLUHV HIOX/H TR P D LIMHT % UH Y WV GH
SHUVRQQH SXEOLTXH RX SULYpH ,0 HVW FRGX®Q WX XJRW L
GpFODVVp GHV ELHQV TXfLO D DFTXLV SDURB[BH\R DXLD RQ)
YHQGX RX GRQQp FRQFHVVLRQV UXUDOHV DFKDWW HWF
HW GpFUHW GX QRYHPEUH SRUWDQW UqJOHPHQWD

/IHV pOHYHXUV SHXYHQW GLVSRVHU GH GUR LG V&WOFKH-
IRUPHOOHPHQW pWDEOLV 6XU FHV W\SHV GH WHUUXIN HQ F
OHV WHUUHV GRLYHQW IDLUH OJREMHW GRR®HGHRP SING DB
VWUDWPJLTXHYV DXVVL ELHQ SRXU OH PDBE@WUWU HD G PRHGUHY
GH OJHQYLURQQHPHQW DUWLFOH HW VXLYDQWYV GH 0921
3ULQFLSHV GJ2ULHQWDWLRQ GX &RGH 5XUDO HW /RL QR
FDGUH UHODWLYH j OD JHVWLRQ GH Of3QYLIRQQEPOWW H |
VWDWXW GHV WHUURLUV GYDWWDFKH GHV SDVWHXUV

'RPDLQH GHVY &ROOHFW,IOY MWPYLWHEX LGARPDLMAHHEXEOLF RX
FRQFpGp DX[ FROOHFWLYLWpV ORFDOHWHQQ O ENDWKL B 8 V 74RK
OD OLVWH GHV ELHQV UpWURFpGpV IDXWHR G BB WY SW R¥ pQ@
SDU FDV HQ OD PDWLQUH ,0 \ D DXVVNW OHW HW b QW ROUATIXQ N V

'RPDLQH GHV SHUVRQQHVHRVREIDOR\W QW GLUIPWLHNQV SHXYHQ
GH SDUFHOOHVY GH WHUUH HW GHV UHXN RXUY¥R X VQWDRAOX UHRO
UpJLPH SULYp /HV WLWUHV GH SURSULp®ipl I UHQPHH VQIRIUF
GpSHQGDQW VJLOV VRQW pPLV VHORQ OH GURLW PRGHUQH

./



'LVSRVLWLRQV GX UpJLPH IRQFLHU

/H UpJLPH IRQFLHU HVW OH FDGUH MXWHGDWLHR @X G RSP
GIXQH WHUUH HW VHV UHVVRXUFHV SDU UDGBRUND D WIOR QQ\
OH IRQFLHU HVW SULQFLSDOHPHQW FRWW W L AKX pHH G\W N VWA
TXL GpILQLVVHQW RX FODVVHQW FHUWDLQV ELHQYL®DV O
WHUULWRULDOHY 2UGRQQDQFH GX PDUV XSBOWDOQ\
2UGRQQDQFH G X VHSWHPEUH SRUWDQW &RC
7HUULWRULDOHY GH OD 5pSXEOLTXH GX 1LJHUIRRHVWLHUG:
2UGRQQDQFH GX HU DYULO SRUWDQW &RGH GH O
PDL IL[DQW OHV PRGDOLWpPV GH PLOHW HPNQWON XWp BO/L &
OD SXLVVDQFH SXEOLTXH HW VRQ 'pFUHW GYDSSOLFDWLRQ

IL[DQW OHV WDULIV GIDOLpQDWLRQ HOGD GIRIEF XS DOWX R C
oDL IL[DQW XQH OLPLWH 1RUG GHV FXOWXUHYV WQYRIU G R C
DX SDVWRUDOLVPH DX 1LJHU

ID FRQVWLWXWLRQ GH OD gPH UpSXEOLTXH GX LEOHIU GX
TXH WRXWH SHUVRQQH D GURLW | OB VD BYIRISIVN p WIpX DX@IHS
GIXWLOLWp SXEOLTXH VRXV UpVHUYH ®1&QHONX\DWH RHQYV G
SXEOLTXH YLVHUD XQ SpULPgWUH SUpFLV WWXUFOHTXEXR "Hb U
351 08 + GX DREW /ID ORL GX MXLOO
FRPSOpWDQW OD ORL GX QRYHPEUH UpJDGIIPWM®Q WD
SXEOLTXH HW OTRFFXSDWLRQ WHPSRUDLUH HW VWA XOH
OfeWDW SHXW GDQV XQ EXW GIXWLOLWpPSSXEODEXOH HW GH
FRQWUDLQGUH WRXWH SHUVRQQH j OXL FpGHDNWRLR G WRKS/WLH
SUpDODEOH UHVWDQW OH SULQFLSH IRQGEGDPIBDGWNA GRLOTH
FLWH OHV GLYHUV WUDYDX[ GIXWLOLWp GKEGCURSH NMOXW IER
QRWDPPHQW OD FRQVWUXFWLRQ GTRXYUDJHVYTEHD/PgQRDJIH
UHOqYHQW GX GRPDLQH SXEOLF GH OTeWDW

ITRUGRQQDQFH GX PDUV IL[H OHV SUICPFLQHW G
OH FDGUH MXULGLTXH GHV DFWLYLW)p\GDJVLGEROFVU VS\KDF\
OfDPpQDIJHPHQW GX WHUULWRLUH GH ODSBHRRWERQ KX REH
&H WH[WH DVVXUH OD VpFXULWp GHY R @3UD WHXWY GXRIDWY !
OH GpYHORSSHPHQW SDU XQH RUJDQLVDWLRQ UDWLRQQHO

/D WHUUH HW OHV UHVVRXUFHV QQ WRIWDHOHFAWL \DLS/S D\ \O RHF
SDUWLFXOLHUV OHV GLIIpUHQWHYV IRDPHW DGH RSQ RISUN I W
PRGHUQH pFULW HW OH GURLW FRXWXPLHV QB VE&RGHODHIMD 0
IRQW SDUWLH GX SDWULPRLQH FRPPXQJ@HLOID W RWQMR @ GHN/|
YRFDWLRQ j \ DFFpGHU VDQV GLVFULPLQDWLRQ GH/ XU [H RX
OHV UHVVRXUFHV QDWXUHOOHV EpQpupr¥XB®\WM BNVXG@H O DD PR
GX GURLW pFULW DUWLFOH 3DU FR QavpJ X0 WR XODX 8 H RFS
OHV PR\HQV GX GURLW pFULW

/D SURSULpWpP FRXWXPLQUH FRQIQqUH W VHRIOH WWWKID [5LHU B D B
SURSULpWpP FRXWXPLQUH SURYLHQW GH
f /IDFTXLVLWLRQ GH OD SURSULpPWp IR QH L[YUH QX PP PRLSY
FROOHFWLYH
f /NI DWWULEXWLRQ j WLWUH GpILQLWLI GH XWXW®WHLH j
FRPSpWHQWH
f 7TRXW DXWUH PRGH G DFTXLVLWLRQ SUpYX SDU OHV FR.
/D SURSULPpWpP GH GURLW PRGHUQ H SILFLUMPNGWXLGIK \§ URHS DL p\W
SDU O XQ GHV DFWHV FL DSUqV
f /TLPPDWULFXODWLRQ DX OLYUH IRQFLHU



/I NDFWH DXWKHQWLTXH

I NfDWWHVWDWLRQ G HQUHJLVWUHPHQW DX '"RVVLHU UXL
IN\DFWH GH GRQDWLRQ

I MfDFWH GH YHQWH

IMDFWH VRXV VHLQJ SULYp

~h ~h ~h —h —~H

/H GRPDLQH GH OD SURSULpPWp SULYpH $HG X REQURHLW PRRRUDH
WLWUHV IRQFLHUV GH OD 'LUHFWLRQ GHV $IIDLUHW'RPDQL
GH WUDQVDFWLRQV IRQFLQUHV GHV &RMPUW VHRQY SRIQFpbq W
FRXWXPH DFFHVVLRQ FRXWXPLqUH

/IHV FRPPLVVLRQV IRQFLqQUHV RQW SRXWH W IS\RVSDKAD W LIR QD)
GLVSRVLWLRQV DSSOLFDEOHYV HQ PDWLqUIBD &BWHVMILRIQ GV
GHV HVSDFHV FRPPXQDXWDLUHYV LLL OGN GDNIXURHOAHYD
OfDSSUpFLDWLRQ GH OD PLVH HQ YDOHXW¥LGHW WHHIWBE HV )

/IH GLVSRVLWLI LOQOVWLWXWLRQQHO DWW QWQ IFRRUIER QD X[ GHI
RQW SRXU PLVVLRQ OYpODERUDWLRQ GHVT&HMRXRDN G5 $l PIHM
GHV UHVVRXUFHV QDWXUHOOHV HW GH VGHW LW\DS\DLARY
FRPPXQDXWDLUHYV

ID GpFHQWUDOLVDWLRQ DXWRULVH XQ SDUW D\VHO®HH % UXUHR .
f /ID UpJLRQ GLVSRVH GTXQ GRPDLQH IRQFLHU SXEOLF H
WLWUH RQpUHX[ RX JUDWXLW (OOH SHXWHXBOHYHXW
LPPHXEOHYVY UHOHYDQW GH VRQ GRPDLQH SUYDW RXQSD
GHV ELHQV
f /H GpSDUWHPHQW HVW FKDUJp GH OD PYV3UR QUDPHIHV
GH GpYHORSSHPHQW GRQW OHV RULHQWDWILR@QV HW Ol
f /ID FRPPXQH TXL DVVXUHUD OfYpODERUDGHYHD K 8§ HPAIQ
GDQV OH UHVSHFW GHV RSWLRQV GX GpSDUWHPHQW

/IHV FRPPLVVLRQV IRQFLqQUHV GLVSRVHW VW I I3 FFRPRIpW B € F&
$X WLWUH GHV FRPSpWHQFHV FRQVXOWWDHN HYAMV REODL YD W REL
UHTXLV j SHLQH GH QXOOLWp SRXUQDREWWNUPHY DWHR®Y LG
GH OD PLVH HQ YDOHXU GHV WHUUHV GXLGpGSDUSMNWRHHGW
GITpODERUDWLRQ GHV FRQFHVVLRQV UXUDOHV SBRXYWDIQW B F
VXU OHV WHUUHV FRQFpGpHV $X WLWUH BGRIQVR® PFIRIXHRIL
FRPSpWHQFH SRXU SURFpGHU j OD UHFRQADRKXVGBEFGEURWYV
IRQFLHUV DLQVL TXY) OD WUDQVIRUPDWLRQ HQ GURLW GH .

/JHV GpFLVLRQV GH OD FRPPLVVLRQ IRQ¥L|(O®WHARGWXGHQ W
OJREMHW GTXQ UHFRXUV DGPLQLVWUDWLI KILRUD BIRK IGTPHD
UHFRXUV SRXU H[FgqQV GH SRXYRLU VHORQ OD SURFpPGXUH

OrPH VL OfRQ GRLW VH UpMRXLU GHV[SIRIQYVMXPYRLGILY X
LOQVWLWXWLRQQHO GH OD PLVH HQ SODERKW GHV GRH RALI WL
SUpFDULWp GDQV ODTXHOOH VH WURXYHI@DWES®GXWVIHYX T XL
FDUDFWpPpULVHQW SHUVRQQHO PDO IRURPLYQRQD W BQRXWHE
GpOLYUDQFH GYDFWHV GH WUDQVDFWLR@RKRQFLqUH IDLEO

&DGUH OpJLVODWLI HW UpJOHPHQWDLUH GH OYfH[SUR

I fTHI[ISURSULDWLRQ SHXW rWUH GplILQLH FRRPHLG DRIERAR B MO
LPPHXEOH RX WHUUDLQ RX GfXQ GURLW QPPREHOSHWVRKY @

_



SXEOLTXH DGPLQLVWUDWLRQ FROOHFWLYLWp SDXCEWH TXH F
OfH[SURSULDWLRQ HVW XQH FHVVLRQ M WHPHO 8 M VO 8V RILH\
SXEOLTXHV VRQW KDELOLWPHV j DFTXpUIRX\G W VEWHQNR BRXF
OfH[FOXVLRQ GHV SHUVRQQHV SULYpHVFKIQUFRQ@WHUBSDXW
HISURSULDQWH XQH REOLJDWLRQ GH FRPSHQVHU OD SHUW

/ID OpJLVODWLRQ QLJpULHQQH GpWHUP LYHU \O O FS\W RGAp/GRW/HL
VXLYDQWHYV

ID FRQVWLWXWLRQ GH OD gqPH UpSXEOLTXH GXHXLMRRGX
DUWLFOH TXH pf 7TRXWH SHUVRQQH D GYpRGW VD BRRSEWU
TXH SRXU FDXVH G XWLOLWp SXEOLTXH VRXV UpVHUYH G X

/ID ORL Qf G X 1RYHPEUH UpJOHPHQWDQW OfH[S
SXEOLTXH HW OJRFFXSDWLRQ WHPSRUDLUH PRGULXL®H HW |
UHODWLYH DX GpSODFHPHQW LQYRORQ@®WNLUH /BWORDM £
GX DYULO IL[DQW OH 5pJLPH GH O)D X®B VINXH MW LGBHK
HQ VRQ DUWLFOH TXH pJfOHV SURFpGXUHY SMHUF O DQ/D/\WM PRIC
HW UpVHUYHV DLQVL TXH OHXU GpFODVVHPHQWQULR®W HW I L

/ID ORL Qf GX PDL GpWHUPLQDQW OHV SRQQFLSH
(QYLURQQHPHQWDOH DX 1LJHU Re VHORQ OTDUWLMRKW WI
SODQ HW WRXW SURJUDPPH GH GpYHORSS HMWVQ WX VREX] SWNRLXE
GILPSOLTXHU XQH UpLQVWDOODWLRQ LQEROBNPWDIONXD WG
HQYLURQQHPHQWDOH VWUDWPIJLTXH GTXQ FDGUH GH SROL

IRL 1f GX MXLQ IL[DQW OH UpJLPH IREGINWLHU |
TXH OHV UHVVRXUFHV IRUHVWLQUHV HW QY W HWX H\W WH O N'R Q
LQWpJUDQWH GX SDWULPRLQH FRPPXQ GHWHU ITHVSRQ/ U&RI
QDWLRQDO HW GH FRQWULEXHU | VD F RQW HHU/YWD W DR Q QRN (¢
SUpPpVHUYDWLRQ GHV UHVVRXUFHV |IRDWHN® DHWVH B FR\DHXIUR/Q PR
$UWLFHOH

/IRL 1f SRUWDQW RULHQWDWLRQ GH OD 3RE®RIWLFHKHB T
GpFHPEUH /D SROLWLTXH GT$PpQDJHPHQW GXWLHRQM WR
VHFWRULHOOHYV HW VSDWLDOHV FIH EOH UG \W B Y HWp X IQRIQN
HW OHV VHFWHXUV GIDFWLYLWpV G T DOV G DHMW j>0 1@[S@
UDWLRQQHOOH GX WHUULWRLUH HW IGBOWH]VOWDH 8 ¥ RXM FHY/ F|
OD GLPHQVLRQ HQYLURQQHPHQWDOH ORUV GHH@®M HRQURXO
LQFOXDQW QRWDPPHQW GHV pWXGHV GYLP®NFW RIQR LIUTRQAC
VRFLR pFRQRPLTXHV HW FXOWXUHOVFR®@ YWHIQ W ORIQ)I R Q WAHHIG
HQ OD PDWLQUH SDU WRXV OHV DFWHXUV GH GpYHORSSHPHI

IRL 1f GX DYULO GpWHUPLQDQW OHV SULQFLSH
VRFLDOH &HWWH ORL HQ VRQ $UWL¥BHWHXW\ SXEH TE H WH
TXH OHV WUDYDLOOHXUV GH OfYpFRQRPLHINMRYURUPIHNMHIH SHR
SURPRXYRLU GHV LQLWLDWLYHYV GTHQWHW IHXH Y YWHH G®IH R HTX
DFWLYLWpV SUpYHQWLYHYVY HW SURPRWLRQQRBOPHYHFH SUR\

ITRUGRQQDQFH Qf GX QRYHPEUH SRUWDQW ILJ[LC
GIRFFXSDWLRQ GHV WHUUHV GRPDQLDIOBWDLQMVXBEBDLGW [E
G KDELWDW UpVLGHQWLHO HW WUD GH WHIRI) HO L VIDERGK \E\D
FHQWUHYV XUEDLQV HW DJJORPpUDWLRQV ORWLHV RX QRQ

_



JITRUGRQQDQFH Qf GX PDUV IL[DQW OHV SULQFLSH
/IH GPpFUHW Qf 351 0(68 '" GX MDQYLHU RYREM D Q W
OD ORL OQf G X PDL GpWHUPLQDQW OHV WSLR@FLSH
(QYLURQQHPHQWDOH DX 1LJHU Re VHORQ PYOVUWDPO®WLRC
3RSXODWLRQV &353 SHXW rWUH pODERUp j OD GHPDQGH G

/IH GpFUHW GX MXLQ UHODWLI DX{ @WR D RBRN Y XOPIE5@AH
DX[ FRXORLUV GH SDVVDJH SRUWDQW PRGDOLWQRZGIDSSOLF
GX PDL UHODWLYH DX SDVWRUDODWRHMXOHPBEQphNFEQK

SLVWHV GH WUDQVKXPDQFH HW GHV FRXORLUV GH SDVVDJF

/IH GpFUHW GX MDQYLHU IL[D QGWH V WSDW WWM XBHWV V
SDVWHXUV VRLW FROOHFWLYHPHQW SRLWpYQG&H YQIGXHD &
GTIXVDJH SULRULWDLUH VXU OHXU WHYXRQLUTEHD W BWPFK K '
HW SUpDODEOH FRPSHQVDWLRQ DUWLFOH GX GpFUHW FL!

/IH GpFUHW Qf 351 08 + GX DREW ILIDGWVOHV F
GLVSRVLWLRQV SDUWLFXOLqUHV GH ODOORILYHV j&HDGRFRGI
GIXWLOLWpP SXEOLTXH HW j OD IL[DWL RQ FELHOH LG DM@ VD
PRGDOLWpPV GIpODERUDWLRQ GH OD PLVH HROXYWHROQN G
'PFUHW Qf 351 0(, GX DREW SRUW D QW DRVIpR @V IGRHY
RUJDQHV FRQVXOWDWLIV GH OJKDELWDW HQ PDWLQUH G{X

'"PFUHW Qf 351 0%8* ( GX RFWREUH G pPUHL S FMLLQROQ B/HG
GURLWYV IRQFLHUYV DX "RVVLHU 5XUDO

'PFUHW Qf 351 08 + GX DREW IL[DQW \WOHV PR
GLVSRVLWLRQV SDUWLFXOLqUHV GH ODOORILYHV j&HDGRFRGI
GIXWLOLWpP SXEOLTXH HW j OD IL[DWL RQ FELHOH LG DM@ VD Y
PRGDOLWpPV GIpODERUDWLRQ GH OD PLVH HROXYWHROQN G

$UUrWp Qf 0'$ &1&5 63 GX QRYHPEUH SRUWDQW R
PRGDOLWpPYV GH IRQFWLRQQHPHQW GHV PR®RIHWVR R QWU ILREQXRL
LO SRUWHSWXUBFDOMLRQ GHY DUWLFOHYV HW GH O 2UGR(
SRUWDQW 3ULQFLSHV GV2ULHQWDWLRQ GX &RGH 5XUDO

351 0%* (/ GX MDQYLHU SRUWDQW RUJDQLVDGH\RQ D\
LQVWLWXWLRQV FKDUJpHV GH O DSSOLFDWLRQ GHV 3ULQFL

(WDSH GH OD SURFpGXUH GYH[SURSULDWLRQ SRXU FL
ID SURFpGXUH GYH[SURSULDWLRQ HVW VXLYLH SDDGD &RP/|
GT8UEDQLVPH HW GY{+DELWDW & [/ 8 + RX WRXMAHWBXWQ H
PLOLHX XUEDLQ OD SURFpGXUH GYfH[SURSDOBWILRQY HIVQL VR
HW GT+DELWDW & / 8 + GRQW OfDYLV HYW GHITX p K DEROOUL W@ |
GH UpQRYDWLRQ /HV pWDSHV GH OD SURFpGXUH OfH[SURS
VXLYDQWHYV

R 'pFODUDWLRQ GIXWLOLWpP SXEOLTXH @ 3WLDLHDp FRXEN
GHV PLQLVWUHV VXU SURSRVLWLRQ FRQMKLBMOH \GW URH Q
FRPSPWHQFH GXTXHO UHOQYHQW OHV @IWNDHD R[Xj GHH M F XM
i DSSOLTXHU /RUVTXH OHV WUDYDX[ jFHpBBLSEXVUHDBL
PLQLVWUHVY OD GpWHUPLQDWLRQ GX PLLFKNHIHGXHV S
*RXYHUQHPHQW /D GpFODUDWLRQ GIXWLOLWp SXEOLTX

)




GHX] PRLV 7RXWHIRLV SHXW rWUH SURRRG@GpIGHH HMR
FRPSOpWpH SDU OD ORL GX MXLOOHW

R &RQIRUPpPHQW | OJDUWLEOH GH OD ORL G X
OfH[SURSULDWLRQ SRXU FDXVH GIXWLOLWp SKEROLTXH
FRPSOpWpH SDU OD ORL G X MXLOOMRUWD QEFIOR |
XQH RSpPUDWLRQ QH SHXW rWUH H[pFXWPBHVVKWDSDN G
LQVFULSWLRQV EXGJpWDLUHV DQQXHOOHV XQH GpFO
QpFHVVDLUH FKDTXH DQQpH XQSBRRWH: G\H. FOIN YV LEH @ LS
LQFRUSRUHU GDQV FKDFEXQH GHV EUDQFKHV GH OJRXYU

R (QTXrWH SUpOLPLQDLUH SRXU OfLGHQWLIIRDWH RIQV\GH
DQQRQFpH XQ PRLV DYDQW VRQ GpEXW SDQRWDPPBEW |
OD UDGLR OD WpOpPYLVLRQ OYDIILEXPOHFDMVRBOUGH XQ\
MRXUQDO RIILFLHO /YHQTXrWH HVW PHQpH SIOW XQ F
OfH[SURSULDQW j OfLVVXH GH OD GpFODUWWLRQ GIXW

351 08 + GX DREW /IHV UpVXOWDWVD®BH OfHC
SRSXODWLRQV DIIHFWpHV GDQV OH FDG RK\G DHY DWW X
FRQFHUQPVY QRWDPPHQW OHV SHUVRQQHN DDVLN FMWH® H(
GROpPDQFHY GHYURQW IDLUH OYREMHW GIXQH/HERFXPH
FRPPLVVDLUH HQTXrWHXU HW OH UHSDWp\CHRWPOMWNVERQ §
OH SURFqV YHUEDO GH YDOLGDWLRQ HW \ MRLJQHQW WF

R $SUQV YDOLGDWLRQ GH OfHQTXrWH XQ GYEUGKN GHNLV
SURSULpWpPV DX[TXHOOHV OTH[SURSULDWLRI® FHVMW B S
FHVVLELOLWpP HVW SXEOLp DX MRXUQD®URISURIpMD HWH Q R
GDQV OHGLW DFWH RX j OHXUV UHSU p VHRPSDVQWYV G I3 DV
SXEOLFDWLRQ HW QRWLILFDWLRQ GV @ QDVFW H \Gp ¥ HARQL
i FRPSDUDVWUH HQ SHUVRQQH RX SDU PDQW\D \WBPEHHG |
VRQW QRPPpV SDU DUUrWp GX *RXYHUQHXU @GHHW Up.
VWUXFWXUHV FRQFHUQpPHY DUWLFOH GX GpFUHW Qf

/D FRPPLVVLRQ HVW SUpVLGpH SDU OGNV SARABWHRX ®HSD B W
VXLYDQWYV  XQ UHVSRQVDEOH GX 6HUYDEKMHHR X RPHX
UHSUpPVHQWDQWY ORUVTXH OH WH BOXM HXU ¥ PR XY MV V
GHX] 'PSXWpV GH OD UpJLRQ GpVLJIQpVIBWURIHD GHpVLI
ODJLVWUDW GH OfRUGUH MXGLFLDLUHSGH\WOLIQp BEHYSRQEDF
6HUYLFH GH Of8UEDQLVPH UHV S R Q&/KOHEIO® HG&D QHNR/Q FRE
*URXSHPHQW RX OHXUV UHSUpVHQWDQWV UHSUpPVHQWLE

5SHFHQVHPHQW GHV SURSULpWDLUHV OWVOSHWWR QS WVp B H
VRQW SOHLQHPHQW LQIRUPpPHY HW FRQV)ED\EPBVp DX WDXHN(
FRPPXQDXWpV K{WHV VJLO \ D OLHX j WUDYHUV GHV UpXQ
rWUH FRPPXQLTXpH FRQFHUQH OTRSpUDWLHRQ EQURS RAVHW GC
OfRSPUDWLRQ HW OHV PHVXUHV GYTDWW FRQXDW LR \GHJ VO
SRSXODWLRQV

/IHV SURFqV YHUEDX[ GH OD FRPPLVVLRQ FRBRWWMMDW GOQW
OfH[SURSULDWLRQ GHYLHQQHQW H[pFXWREBKWYVW®HLUUWpR R
FRPSWHU GX MRXU GH OHXU VLIJQDWXUH WpHW &RLIEQ VMV WHIDA
FRXWXPLqQUHV HW MXGLFLDLUHYV

'HV SUDWLTXHV DG KRF LQIRUPHOOHV FBGY YFHIDR FOPH VG H
OYDEVHQFH GH PRGDOLWpPV RIILFLHOXOIDMWGRIQGPEEHUDFRI®E K
WHUULWRULDOHY DSSOLTXHQW OHV IRUPDOLWDPV VXLYDQW

_



(QTXrWH SUPOLPLQDLUH SRXU LGHQWLILFDWLRQ GHV O
SHFHQVHPHQW GHV SURSULPpWDLUHY GHV WHUUHV HW
'pOLPLWDWLRQ GHV SURSULpPWpPV DIIHFWpHYV

&RPSWH UHQGX GH OfHQTXrWH DX[ DXWRULWpPV ORFDO
5pXQLRQV DYHF OHV DXWRULWpPV ORBDOY G @H W GW
VXU OHV SRVVLELOLWpPV GH GpJXHUSLVVHPHQW HW GH
$ SHFRXUV j XQH pTXLSH GH PRUFHOOHPHQW GHV WHUUD

+H +H +H+ +H H

/IH GpGRPPDJHPHQW HVW DFFRUGp DX SURQOWIMD &M DADW X
ORWLVVHPHQW DLQVL GH OD VXSHUHL®GRAN HHSjURISOHAHHHI
VLWXDWLRQ HVW YDULDEOH GDQV OHWBRWNHY HRMPKRHRAS!
VXSHUILFLH GH WHUUH VXSpULHXUH RX pJDOH MXHPBKRW R X’
SHXW pJDOHPHQW UHYrWLU XQH IRUPH PRQpWDLUH ORL Qf
I TLQGHPQLVDWLRQ HVW FDOFXOpH HQ IRGQGRKWIRRF GH YL EYI
GIDFFRUG DPLDEOH GH OTRUGRQQDQFH GYfH[SURSUGHWLR
OD SDUWLH GH OD SURSULpWp QRQ H[SOBRBDWILHR@W IGH WDV
FRQWULEXDEOHY RX GHV pYDOXDWLRQV DGRIgQHVWUDWLYH

&RQIRUPPPHQW DX GpFUHW 1f 351 08 + GX WDHREW

HVW QRPPp SRXU YpULILHU HW DWWHVW HWH GHD QY HJ B F3B 5 W /X
WUDYDLO GX FRPPLVVDLUH HQTXrWHXU H&M SHWMRLROQ H 5
TXL HVW GpSRVpH DX QLYHDX GH FKDTXH FR8 RXHU R WWLY
DX[ 3$3 GH YHQLU YpULILHU OTH[DFWLWX GNVE/HVXIQQ URIUR B V
SODLQWH HVW GpSRVp j OD ODLULH \SRXW LIRHFX HIQO PRV G My
UpVROXWLRQ j OTDPLDEOH HVW DLQRQ SUHR/S RWDHE DYW FO R K|
W\SH GIDUELWUDJH pFKRXH OD FRPPLVVLRQ@ GDHPFFRIIEG. |
HQWUH OHV SDUWLHYV FRQIRUPPPHQW DX[ DUWLFOHV HW

SROLWLTXH HQ PDWLqUH GH GpSODFHPHQW LQYRORQ

/ID SROLWLTXH GH OD %DQTXH $IULFDLQH GH '@y¥SHORSISMPE
LOQYRORQWDLUH GH SRSXODWLRQV D pWp pODERUHRAHORXU L
LQYRORQWDLUH HW OD UpLQVWDOODWLRG B GR SKXIDDVKIHR @
SROLWLTXH V DSSOLTXH HQ FDV GH GpSODFUbl PHYWS H3H/ 8 € Q
UpVLGDQW GDQV OD JRQH GX SURMHW LRXNG B FHJ p/NDXIG QPHOD |- \
SROLWLTXH GH OD %DQTXH $IULFDLQH GH QN HQR & OHREMCDA L
OD UpGXFWLRQ GH OD SDXYUHWp ,ORM BRSX GHWDRQM &R LW
OHXUV ELHQV HOOHV VRLHQW WUBQWpE MX®&T S0 H W IS WHH
SURMHW j OTRULJLQH GH OHXU GpSODFHPHQW

&HWWH SROLWLT%BXMHNDUPGHH2 SPUDADR.RQQHOOH © 5pLQV

DFTXLVLWLRQ GH WHUUHV GpSODFHP HQ W W \R ENDHEFHAPLQ IV VDIV

GH OD SROLWLTXH VRQW OHV VXLYDQWYV
(YLWHU GDQV OD PHVXUH GX SRVVLEOH R® VG RO DOFRHP\HTQ
FHOXL FL HVW LQpYLWDEOH HQ UpGXLSB ROUHDQ AR QY RXTKH
DXWUHV YRLHV DOWHUQDWLYHV UpDOLVDBOMWWVHGWQRQ
SDUWLFXOLqQUH GRLW rWUH DFFRUGpH jPBHVOBPROINQBXU
FXOWXUHOOH RX UHOLJLHXVH GH OD WIHWEMWpHYD R X O
GLVSRQLELOLWpPp GH ELHQV GH UHPSODEHP HQWP SO D RHRX
GHV LQFLGHQFHV WDQJLEOHV LPSRUWDQWHYV 4XDQG X
IUDFWLRQ LPSRUWDQWH GH SRSXODWLRQV ULVTXH GYr
GLIILFLOHV j TXDQWLILHU HW j LQGHPQHEWUG H OQ HD 36\
SRXUVXLYUH OH SURMHW

_



)DLUH HQ VRUWH TXH OHV SHUVRQQHVU@BIGOW BI®HWD W HE
SUpIpUHQFH GDQV OH FDGUH GX SURMHW ®UL DDG PIFR ML
j JDJQHU OHXU YLH HW OHXUV QLYHDX[ GH SURGXFWLRQ
'RQQHU GHV RULHQWDWLRQV H[SOLFLWHXQMXH X H V\WRQQ 6
FRQGLWLRQV TXH GRLYHQW UHPSOLU OHV RSpWDWLRQ
GPpSODFHPHQW LQYRORQWDLUH GH SRSXOMWLWRQDQUBIHQ)
GH OD UpLQVWDOODWLRQ HW GIDVVHRLU XQH pFRQRPLF
OHWWUH HQ SODFH XQ PpFDQLVPH SHUPRWWPR®NV GHH V
UpLQVWDOODWLRQ GDQV OHV RSpUDWLR®YV GXN OOQJ %D |
PHVXUH TXJLOV VH SRVHQW DILQ GH VHROURPPRQQWp SR QY
RX PDO H[pFXWpV

/IHV SULQFLSHY GLUHFWHXUV GH OD UpLQVWDOODWLRQ VRC

D /RUVTXTXQ GpSODFHPHQW SK\VLTXH GH SRSXWRWMRQV |

LQpYLWDEOHV OfHPSUXQWHXU GRLW pODERUHU XQ SODQ C
(WUH FRQOX GH PDQLQUH j UpGXLUH DX PLQIRNUPRIIDBY
GpSODFpHV XQH DVVLVWDQFH DYDQW SHQGDQW HW DS
9LVHU j DPpOLRUHU OHV FRQGLWLRQV GK YOH QQ B HTDS
SURGXFWLRQ GHV SHUVRQQHY GpSODFpHYV
(WUH FRQOX HW H[pFXWp GDQV OH FDGUH\GYXY \SRHRIFHD\
HW GHV SRVVLELOLWDpPV VXIILVDQWH YV GIRAPHM BVl L @ K G
SXLVVHQW REWHQLU OHXU SDUW GHV UHWRPEY H\R GKHEX
IDLUH HQ VRUWH TXH OHV FRPPXQDXWpV WRIXQRKpHYV
YPULILDEOH DX SODQ GH UpLQVWDOODW HRQ TH\WM BVR XSW
GPpSODFHPHQW QpFHVVDLUH VRLW HIMBWXRFEGPQ\D OHF F
FRPPXQDXWpV WRXFKpHV

E (Q RXWUH OHV SRSXODWLRQV GpSODMHHW HWIBBAX AFRPB
FRQVXOWpPHVY j XQ VWDGH SUpPFRFH GX GEHRFHNYVXHW G HS B O WD (
FHOOH FL HW j OfH[pFXWLRQ GX SURJUMDNPWPH LGH RUPREHANNG B
GURLWY HW GHV RSWLRQV TXL OHXU VRQW VWRXE RO V' HQ
GHV VROXWLRQV GH UHFKDQJH WHFKQLFMNWPH@®W GI W @ FHRIR\
SDUWLFXOLQUH GRLW rWUH DFFRUG®80WL RO SHOW f HPTHRQME RX
GHV DFWLYLWpPV 3RXU TXH OD FRQVXOWPWRNRWY KURSRW p C
SODQV GH UpLQVWDOODWLRQ HW GH UpKBEL GIDQINWALRKY IRR
DSSURSULpPH HW FRPSUpPKHQVLEOH DX[ SRSXODWLRRLY VOR FI
QDWLRQDOH 'H PrPH OHV UpXQLRQV GRHQMQWQrV8OK VR G
UpXQLRQV PL[WHV LO IDXGUDLW HQY IS\RIX1IH O HOH | WRRH\J KEW
i XQH UHSUpVHQWDWLRQ pTXLWDEOH GHVOIHPRWYV SRKMHQY I L
PLOXWLHXVHPHQW OHV PRGDOLWpPV GH GLIDOEKIE BW VY DO
OHV UpVHDX[ GH UHODWLRQV SRXYDQW YDULHU HQ IRQFWL]

F 8QH DWWHQWLRQ SDUWLFXOLqUH GRLGD rOWHRSIDLDNARO Gy H
SRSXODWLRQV GpSODFpHV HQ SDUWLFXOLE UG HHXD XGRIHW ©
VDQV WHUUHV OHV SHUVRQQHV kQpN VP LGHRW LMPIPH N VHRAQ O HX/t
HW OLQJXLVWLTXHV DLQVL TXH FHX[ TXL W 1RROQWI $PFNHEHF WH
GH IDPLOOH 8QH DVVLVWDQFH DSSURRULpKN GRLDVW RWUWpB
TXY{HOOHV SXLVVHQW IDLUH IDFPMipDXRHHHVWW XU FORDQ G LWL RE
GH VRLQV GH VDQWp HQ SDUWLFXOLW\DX[QIHEPRHKIH QSEH K
LPSRUWDQWH SHQGDQW HW DSUqV OD UplRXQ/VGXOWDW L R}
PRUELGLWp HW GH PRUWDOLWpP GXH j ODLRDDQ XWUD AMLERHP H
GH Of{DFFURLVVHPHQW GX ULVTXH GH PDODGLHYV

_



G /HV SHUVRQQHV GpSODFpHV GRLYHQW LrQWUpH) W @RHA\L DECDHPWH
FRPPXQDXWpV GIDFFXHLO SRXU UpGXLUH DXWDHFEW VXU SH

FRPPXQDXWpV 7RXW SDLHPHQW G€ DX[ FRPEXMRPSWIHP HM
'HV FRQIOLWYV SHXYHQW QDVWUH HI@®WMWHj ®HW XYW H'\X H W 1O H
OHV UHYHQGLFDWLRQV VXU OD WHWBUHR VHDEH\D W\ UR UFW
ORJHPHQWY GH TXDOLWpP VXSpULHXUH VRQWY HRX\W QAU HD >
VRLIQHXVHPHQW DQDO\VpV GDQVGXTBERBEQWX®H WRX\EH ORMB
XQ GPSODFHPHQW GH SRSXODWLRQV HW GYXHUVH/W EXGEHV
SRXU OHV DWWpQXHU

H /HV SHUVRQQHY GpSODFpHV GRLYHQRHPW QW LSOGIH ®Q IDWH
GPpSODFHPHQW HIIHFWLI OfYH[SURSULDWLRQURBKY 88 WU VR X/ |
GpPDUUDJH GHV WUDYDX[ GX SURMHW O HGW HRHLVHRIQ XV X H W

| /H FREW WRWDO GX SURMHW GRLW GH GHVIDEW LY QWp\ L
UpLQVWDOODWLRQ FYHVW j GLUBHUNGRW R PERNF IGHHH @ D GH
VXEVLVWDQFH HW GH SRVVLELO LWH/UGHHJO® LR €8\H WRRH) RVAH.C
GRLW pJDOHPHQW SUHQGUH HQ FRQVLGpPpUDWLR®Y OHV
HQYLURQQHPHQWDOHV HW SV\FKRORJLTXHV GX SURMHW H
SURGXFWLYLWp HW OTLQWpJUDWLRQ @ RFRDYOHQ WHAMNV B R€ BVS/S
UHJDUG GHV DYDQWDJHV pFRQRPLTXHV BX WS WDRN HVH UWRQ
GpSODFpHV GRLW rWUH DMRXWp DX IOX[ GHV DYDQWDJHV G

$QDO\WH FRPSDUDWLYH GX FDGUH MXULGLTXH QI
2SpUDWLRQQHOOH GH OD %$'
/D SOXSDUW GHV GLVSRVLWLRQV QDWLRQBRBVHHRYPBWLH
H[LJHQFHV SUpYXHV SDU OD 62 HQ PDWRXWHOG GLIMFRW B O
GLYHUJHQFHV OD 62 VHUD DSSOLTXpHKgWH WDHE GHDXQ FQ
FRPSDUDWLYH

-
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$YDQW O H[SUR|STRPWHRMUVRQQH D GURLW | GGV ISYUORG M DFMWp QKX O QS GBIKMP HDBR Q YHV JISBIHNRQRKW UHFHQVHU C
SURSULpPWpP TXH SRXU FDXVH G XWLU®UWHFWEBOLGRHY N@WYV rWiMH LG BPOQMPEBHERXVHU DPYDQ
MXVWH HW SUpDODEOH FRPSHQV®NWOEOXUYUWILHFOWHY &RQVWRSAX W LRW pJYBPSODHFHPHQW
IPHEPSXEOLTXH GX 1LJHU UHPSODFHPHQW DYDQW OHXU GpPpQBIJEBROWLDWLR® HY
HIITHFWLI DYDQW OD SULVH GH WHUUHNVYBWWG JOF WG pW D U U
JTH[SURSULDWLRQ HVW « IDLWSUWRX\WB B RAHPNH GRKXQ MDVQWW VO HFRPPHQFHPHWWDEBX[ SK\VLTXHV
LQGHPQLWp ORUVTXH OfH[SURSULY\DERQ YHGM VU DZ/X 5 XRMEWSORBNFHAW IBISURMHW HVW PLUV
SRSXODWLRQV OfTH[SURSULDQW CHY }EHY H & X UGH HRH S/ OO H)QU Y OIDKIHV K@ S O
UpLQVWDOODWLRQ GHV SRSXODWHRQV DIIHFWpHV SDU OYRSpUDWLRQ
PRGDOLWpPYV GIpODERUDWLRQ GE&HSPPWHGHY °XYUH HW GH VXLYL
UpLQVWDOODWLRQ VRQW GpWHUPGRBYHY SDU GpFUHW SULV HQ &RQVHLO
OLQLVWUHV" $UWLFOH /RL Qf DW|LRQIJOHPHQWDQW OTH[SURSUL
SRXU FDXVH GIXWLOLWp SXEOLTXH HW OfJRFFXSDWLRQ HPSRUDLUH
PRGLILPH HW FRPSOpW
3DLHPHQW G XRQMVMXSHWNRBWHY DIIHFWpHV VRQW &RPGHRYDWIHRQ BR @ BWURRIG MRXUBHIQQAMSIITO LXK HU OD Op
SUPDODEOH LQGHAQBEVDWHRBQWQVDQV GpSUpPFLDWLR GREWHGQHM WHRMELFAHP HGRLL@WpJUDO H Q Lk WHQP@MW HW
WHQDQW FRPSW H B B PHAQDVD GW GDTH[SURSULDWLR @ SRX F FDXWH GHXWDOGWHUFREMWIRRA [6R ©SRFPW 1 U SDU
YDOHXU DFWXHODOWHRE AXSHIWHICRQ WHPSRUDLUH PR®UIDpHI MY FRPSOpWpH SDU OD /RL GLVSRVLWLRQV Gl
GH OD %$'
2EMHFWLI VSPFLILTXH GHVPPUGRQFHESSDLTXHU 62 $G
1RQ SUpYXH SDU OD OpJLVODWLRQ QDMERODDGODWLRQ LQYRORQWDLUH OHV DOWHUQDWLYH\
OLQLPLVDWLRQ GHV eYLWHU OD UpLQVWDOOPDWLRQ LQYR®RQW D3 LDAXKUD|QPA Q
GpSODFHPHQW\ GH TXH SRVVLEOH RX PLQLPLVHU VHV |[LBSIDFWWYDOODWIYRQV
SHUVRQQHYV ORUVTXH OD UpLQVWDQODWLRQ LQ Y|RORQRWRIQUWHD IHVHW
LQpYLWDEOH DSUQV TXH WRXWHV OHV FRQFHSWLRQV
DOWHUQDWLYHV GX SU
eYDOXDWLRQ /D ORL G X PDL G p W H U[P(LOQDHQ W V @/H W USDULIWQRRH. SSDWU' LOYIH W2H Q FeH ([YPSBXMW KRIQ 62 | SR
(QYLURQQHPHQWRQDPHEWDX[ GH OfpYDOXDWLRQ WEBOYURRQAFRA YWD A H K W BRI BLHPWFEE GHSOPS®AUDWLRQ |GHV
VRFLDOH TXH © /HV DFWLYLWpV SURMHWHQ—NVET&H_WW}DP\PD-WYGHDGJFGYH BB @ILVXHH Q B8R BEYHSOGHNK FRP JOp W
SDU O LPSRUWDQFH GH OHXUV G LWPXIBVRRQMV R XSGR DOQHW UV HIVQ B (S6M R B M ¥ R X AR/ @I SDU
OHV PLOLHX[ QDWXUHO HW KX P DRV BHXFWQ W QYR U\R B Q HP\N W VRIFEDRPPD(ORMLRQ | GH
GHUQLHUV VRQW VRXPLV j XQH (,(6 FFRQVLGQqUH pJDOHPHQW | @D JIHMW QRO |GRHRWQ CRUFKIPHOQ W | | O
HW GHV SURGXLWV FKLPEFHSHQ GO \WKO®D JHMHBE RITUHQV
FOLPDWLTXH GYpODERUDWIGR®DUFKW EHD|XFRX

GIDSSOLFDV

FRPSOqgWH GH |

.
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OHV TXHVWLRQV OLpHYV |jPRD QALK \S\DDOBDIRILRY $HRIQRW P D
FRPSOpWpHV SDU OD 62| OD 62 HQYLURQQHPHQWDO
VRFLDOH C

/JHV RFFXSDQWV LQIRUPHOV RX QWJ$DXY BWVLR BRI S0 DMUN DHHGRT XHHQ ¥ R L| Vi SCSHD LV BIWBXaMB QbR U H
UHFRQQXV SDU OD OpJLVODWLRQUQ B W IRRFFXSBWLHRQSEHVRWYAEHYHRQVLMRQWHRO LERPGMAH W R X W
FRPPH GHV RFFXSDQWYV SUpFDLUH|VSRH HDXFROWH QYBWDRPUWRQMW TX LO Y HRINRXEHOW REFXS
LQGHPQLVDWLRQ 7RXWHIRLYV LOV [SRX YWMQW LNAHOHN pOR JW EO B ¥ DSYROXQUW SOIMY \GIBLWM B [ EBXWY RIPLS D F W p H
GIDFWLYLWpPV JpQpUDWULFHYV GH BGHYHQXV GH PR\HQV GH VXEVLVWDQFH | GDWH EXWRLU
SURSULpPWpP VXU GHV UHVVRXUFHV |[FRPPXQHV GH FXOWXUHNV GDQV OHV

eOLJLELOLWDp j PPRQGLWLRQV IL[pHVY SDU OH GpFUHW 1f 351 08 + GX

FRPSHQVDWLRQ BREW OD IL[DQW OHV PRGDOLWpPV [GIDSSOLFDWLRQ GHV GLVSRVLWLRQV

SHUWH GH O DFF§W IRXLEX¥OLqUHY GH OD ORL Qf G X QRYHPEUH

O XWLOLVDWLRQRQU®H Y HPHOWHVQW OTH[SURSULDWLR® SRXU FDXVH GIXWLOLWp SXEOLTXH [H
OfRFFXSDWLRQ WHPSRUDLUH PRGLILpH HW FRPSOpWpH SDU dD OR

GX MXLOOHW UHODWLYHVW|X GpSODFHPHQW LQYROR|QWDLUH H

OD UpLQVWDOODWLRQ GHV SRSXODWLRQV $UW GX GpFUHW

&RPSHQVDWLRQ | /D UpPXQpUDWLRQ VHUD FDOFXO BH /VDXQUG IOMQ EW ¥ HH \G\W PO M OOHUWI X Q FEID &&OP/S0 MU OHV GL
UHPSODFHPHQW FREWY FRPSOHWYV pTXLWDBEOHRLG HQ U HPGINEERIQ B Q WV SDL
/D FRPSHQVDWLRQ SULYLODpJLpHPHQWGE DPODHFRQ VWUX AR PSQ HERVH B KWIEDWD WM §{ RIH [ERML\F LGWH | O D
HQ FDV GH SHUWHYV GIKDELWDWLRQWVR&WDUWMPANVUWLEN[QRXYHGDHWY WBEBERNHRFpGBU i X
FDV GH SHUWH GH WHUUHV GH pAX O WEER¥R U L 9 GIHRRIQG\LMPpH B WW |GKDpORRFRDMQ\RIDVR @GRBR@DWLRQ D
OD ORL VXU OD EDVH GHV SULYD®&H]OIMV R HQH B DAL L HIHO/R UV T XFHH D BRMQRRR R QW \G B | I|[H F W |
VHORQ OD ORL G X MXLQ S/RUEW D\DWD QR 8 H W pQpUHD/AVIBIMIVE W RHQWY | VBRUX FB@IVVQ pJRF LD WL
LPS{WV PLVH j MRXU HQ iH QD M/ [| PRERP-SAHY WOIDU LI RX G@DW X UBD G¢P KD\R JH A HE@WHY P BWYW GH FR/PSH(

GIRFFXSDWLRQ GHV WHUUHV GRPD(
/IRL QLIJpULHQQH IDYRULVH pJDOHPH

LLDHPHE\O B HH® Bl G WS X EHOAL T X
QUM PDOPRPIPHQW WLRQ H
/JHV XQLWpV D\DQW GUR
SDU H[HPSOH IDPLOOH
VHURQW GpWHUPLQpPHYV
FHX[ TXL GRLYHQW rWUH
/D 62 IDYRULVHQW OO
QDWXUH HW OD QpJRFLD

GIF&/R SIMVQHMOUVBLZFEQ G AX O p H V
QSEXWWD W
LWHBRP RQGGE PV LYDW LA V

2pQDJH LQEBLYLGX
HQ FRQVXOWDWLRQ DYHF
GpSODFpV

FRPSHQVDW[LRQ HQ
WLRQ DYHF QHV SHUVRQQHV

DIIHF




',6326,7,216 1$7,21$/( (1 0$7,(5¢(

0(685(6 $ 35(1'5

7+E0(6 ' (135235.$7 21 (;,*(1&(6 '(/$ 62 '(I$ % &2167$76 '$16/(3$&5$‘5(‘8
&RQVXOWDWLR®Q3GHVLERUWIGHWSRVLWLRQV S UWBMWLHRIVGOINV HPRIEDOLDVN GB FREOIVX®WMHQERQ@ 62V HW OD DpJL
SUHQDQWHYV HW®3 $HVLFOH © /HV SHUVRQQ KW (CHSHRFSW OHDW S R Q VOB RS 8 DFA|LRTX HP HQ W O |H® DSMIUR/@RIAHH VV R Q W
SHUVRQQHV DIIHBWRHNYVHQWDQWY VRQW SOHLQHP DWW ILDFRYPYHY HW FRQVXOWpHY DXWDOWXU OD FRQVXOWD

VHLQ GHV FRPPXQDXWpV GpSODFpHAUQ
\fD OLHX j WUDYHUV GHV UpXQLRQ
OHXU rWUH WUDQVPLVH FRQFHUQ HC
UpLQVWDOODWLRQ
GIDWWpQXDWLRQ GH VHV LPSDFW\
SRSXODWLRQV 2

$UWLFOH © /[HV UpVXOWDWYV GH
SRSXODWLRQV DIIHFWpHV ,0V VRML
UHJURXSDQW WRXV OHV DFWHXUYV H

IDLUH OfREMHW GTXQH GRFXPHIQWI
FRPPLVVDLUH HQTXrWHXU HW OH
DIITHFWpHYVY SDU OTRSpUDWLRQ MAD®W
\ MRLIQHQW WRXV OHV SURFqV YHU
$UWLFOH © /HV SHUVRQQHV DIK
GLIlpUHQWHY SDUWLHV SUHQDQWH
OTRSpUDWLRQ D\DQW GRQQp OLHKQ
LPSOLTXpHVY GDQV OD FRQFHSWLR®
UpLQVWDOODWLRQ«« 2

OHV EpQplILFHW $GHV ONRSPRBWILRGQ MW\R

DITHFWpHV GRQW OHV FRPPHQWG®HYHRPEWHRWDWhRV HVW HO HY G R(

) STHH ERYVPRPWRQYDRQ p R

5 1B RIR S UHIWE LURDQ O § Y RSIROVPH

K/ WX HOSTW QEYQ. MR GG H\W H 8
OD UpLQVWDOODWLRQ H
G | M @XM MRE O/fRHMWS XUBHON
RODORX-PU @ DjWALQY HDW S OR SIR)\
RQANVORY B R WIDFRH QWO

NG RRVD FEREHP &\ VO HAL JUGHH. \S)
FIRPSOHVOW D QW GHVY QS
H R ROV SQ\R PGS/p F HILE X & A
EBXYRWHYHWPp R EVRIQARXSH YV,
| KFOVDLH W DALDVR O RS H DS
VS GHQ ODURB Q@M p G TLHP\S O
DS SREOWERONMQW RRWRIO

MXEPRAKXKHYY HA QO RY P B RYRRXQQDXIWE R L

XYWUHW T LLQH
HO WOVH VX@ B D Q \

W RIXE KO FL
VW HQYLVDJp
7 X\ X pWX WD © H
@Y YDOLGD
@ BY EHAH/ RS Q
PROPRBFWYRQ
DWHNMARQFLH U
YR
3HQ WD@H V HIIR
YXOQpUDEOH
XRIQ O W[D P HQ
RPVW Bl Y WROQ UG
FRODMLIRIQU M TV U

NRIFDORQQHYV DI
NMWUH LQIRUPpH
WHY PHIWX SH BHR/Q @B W LR Q V

D RR UHPUDV@ MWV T 38 B L
H jHOAH X M ROV H DHKQ) DX Y |

AMQRD BEDNGLGI ORMUHS EKOSTRBVGT X L

GCOWUWWHHWHWS UH

SODQV HW OHYV

HVOHYV
HUWLQHQWH
V HW OHV SODQ
SURSRVpV
UWV YLVDQW j
Vv
SXEOLF GX

RX OHV
DSSRUWDQW
GRQQHQW

DX[ SHUVRQQHV DIIHF
UHSUpPVHQWDQWYV OplJ
OYRFFDVLRQ GH FRQWH
SURFHVVXV GipYLFWLRQ
SUpVHQWHU HW GLVFX
DOWHUQDWLYHV HW GYD
HW SULRULWpPV (

NpHV RX
DOHPHQW
YWHU OD FRQ
RX TXL SHU
WHU GHV SU
UWLFXOHU O

j

FHSWLRQ HW OH

AXUV SHUFHSWLH

DHXUYV
GpVLIQpPV

PHWWHQW GH
RSRVLWLRQV

DDQV
HF W
Vo j
T X L

rwu

RQV

'"PWHUPLQDWLR
GH YDOLGLWpP
EXWRLU

ND/BIWORBpUIIRGH UpIlpUHQFH ] XQH GD
GHD K YEHPW AW GX UHFHQVHPHQW
UpJOHPHQWDLUH GH O DXWRULWpUH

SUpPFLVH TXH © /D GDWH OR®C
OD ILQ GH OD SpULRGH GH UHFHQ#
SURSULpWpPV (OOH HVW IL[pH SPDX)
H[SURSULDQWH

W H H B SKRIWN X B LRX VOH IR
/PR G R HHMDW | ID[¥H SBU
HDR X S WIQTHPW I W $&XV B DO
\DH] CEET\ 0 Q B HE GBI L SWPpRFR G X
HEUK\QSI\D \&/H K { SVRIS X O PHPLIRUQ
MR IHEWPH XJ@ BIO B P MGHW B K WH
DFFHSWDEOH SRXU OD

$X GHOj GH FHWWH GDWH OPpMOLRIQ

LQYHVWLVVHPHQWY GDQV OD ]JRQHO

LROX_ \@ M \E0 LBIQW GG-RF KO M |

RGCHVA/RDH @ B
R¥X @ G X E\N M
K{VEX [(@QFRXW
HMS JRXYHUQ
KQ WWX® RX Q
RIGH SRXU Of
6DQTXH /fHP
YWEOD OD GD

GLIIXVHUD ODUJHPHQ

GADWLRQDOHYV

BBLSPSCPL VKHHU OH
I.
GHD WREK BRQWR L U
HOFRF@W B ® H W H U F
HF RFQOVL W QBEAK W L R Q
pO 1.3 WHLEGDLLW Y H P
SEXQRLHXU HW

VDHS EXXIMFRDIIL RI @V
EXWRLUV GHYU

GL

/HV
QW

HQW
VXUV
JH\

.
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DXWRULWpV FRPSpWHQWHVY FRQIRUPRPRAWQDQ®DO I GIW & DEXWRRL UHDXL G R L\ D W BRQELHQ{ VD Q
YLIXHXU @ GRFXPHQWpPH HW GLIIXVpH GDQV ODPSHR®RQQHV DIJHFW
$UWLFOH GH OD ORL Qf GX |MXLQOMYWHQFHGPGLQL DURBIMHIW.RGEH PPGHYUH PR\HQV (
GH YDOLGLWp GH OD GDWH EXWR L GHF&X ODWXW M Q OGHRHIQLWG XSB|DRSUSPH WHW | PRPAXQLEOWLRQ DS
OD SXEOLFDWLRQ GH OfDFWH GR GHHDAVDLEWO LOVH QWKUFXRUWH PBGHIL ARXWH |[DFWLRQ GH
QDWXUH j DXJPHQWHU OHXU YDOHXGpIQHFEBXW RXVGH WDBBWUWHWLREA[GH| OTDFFqV GHV
LPPHXEOHV YLVpV GDQV OHGLW D EWHROIDM \@ i B XW/RW D\RF\N DIRNY 5 OPDW B B OH
PLQLVWUH GHV )LQDQFHV 'DQV O# RX®H GpODL OHVGLWV LPPHXEO
SHXYHQW IDLUH OJREMHW GH FHWEHERQ VRXV SHLQH GH QXOOLWp GH OfDHRW
/IDFWH GH FHVVLELOLWp HVW TXR 8p LQGLYLGXHOOHPHQW j FKD
SDU OHV VHUYL

3HUVRQQHV YXOQPUDEIOHMFRQQDVW OHV FDV & HODX®ORHW CSHUDIRQQ HYSTWIL F 8 8 SR WRWQIEXAMH[H GHO HVW  LF

© OHV SHUVRQQHV GLWHV YXOBPODRROHYEHXMWRYLIMXYH|@HNIRHPEH KBRGYEGSUHU GHV F

GIXQ PpQDJH GLULJp SDU XQH IHPPSK\®HVXSHWRMR QRHYWDIDQY CCH. HG VDY D YWDEHY SDU OH|WH])

IDPLOLDX[ OHV SHUVRQQHV KDQG L®
PLQRULWPV 2 &HV FDWpJRULHV GRI
O HQTXrWH VRFLR pFRQRPLTXH /@ T

FHV SRSXODWLRQV SHXYHQW H[LJHJ\

EPFRHOR FOLIT X 15 IRXVERID @ MAD
YGEHO WWH P RV L\@ RN FAKLI I | HS/
MREL VS ILH Y HH @Y HT WA SSHHE M |
) FDSDFLWp GH UpFODPH
O DVVLVWDQFH GH Up
GpYHORSSHPHQW FRQQH

XQVVWRAUD® S
DJXOFR BHLQV V]
MRW WWIH H OLP
U RX GH SUR
LQVWDOODWL
[H DYDQWDJH

b HFORW P WV WOHH % O
V WAHQ/MW L R QHIVX HH

LW P P FOWD G\D QW Xd
IGWW FUGW qUHV
RGH GOV 6 2G HD X
VOTLGHQWLILFDYV
SHUVRQQHYV

VRQ
LQR
NDS ¢
GH Y
bRPH
VLR Q

OpFDQLVPHV G
GHV SODLQWHYV

H$ UMM W DRIQ /RL © HQ FDV GH ®
VRPPH j FRQVLJQHU GpVLJQH VILM
OTLQGHPQLWpP GpILQLWLYH /f([SHU
GpSRVHU VRQ UDSSRUW DX JUHIIH
3DVVp FH GpODL LO HVW j OXW GH D
SRXUYX j VRQ UHPSODFHPHQW
/ITRUGRQQDQFH GTH[SURSULDWLRQ
GX UHFRXUV GHYDQW OD &RXU GH
LQFRPSpWHQFH H[FqQV GH SRXYRLU
GRLW rWUH IRUPp GDQV OHV TXLIHHB
GH OfRUGRQQDQFH DX JUHIIH GX W

/H UgJOHPHQW DPLDEOH SDU OHWNOFRX
FKHI GH GLVWULFW UHVWH ODFREX
SRXU UpVRXGUH OHV GLIIpUHQGYV

VD B2 R U GL XH OTHX HXWHR X W[ HH
B RPLISHXDE 1. (@ & W /AW FKIDQ\V |
VB Up GXpQV H U FPLRQLYY HBW B D
GRRPPLHE XQD OV /W HBEQGH
LISDDBBMWEIY SDUWLH OD
&H PpFDQLVPH SHUPHW
D H pYIRX\G U W UM RDXW WO R X p H
ROIDWXRB HW LPEROW
RX YLFH GH IRUPH /H S
WVLR®RXUV j GDWHU GH O]
DLEXQDO @

CHINV WUDGLWLRQQHOV FI
VHXVASOH HW OD YRLH OD

SOqJOHPHQW

VIDHV S @pUQ\
OGN DLGR@ED G K
CRUS RIFOGD LG+
SQNRFRPIRRM HR

N® DI | BUBIBRWG
UBHHN V/SFOBUQXHH]
PBHQWGS R XTUX H
REHYRQD 62
D RXRUDIF W p U L V]
QLYHDX[ GH
GH UpVROX\
HXBHOYD QplJ
PRILRMLD E O H
SDUWLHYV

SDUWLFLSDV

V@ IADNERRICHQ WX Q
K @ pI-UDER ARG H

EHOMWIRIRA@NY G
QG IGKGH V G X
MX GALHFVY. DL UH

HVQX GBIV H T
FENPIDEH H SDUW
ORS X DDRFLKRD V

PHADQLVPH
PHHQFIRX GD YHHW V
W ig © RUDFAL IOYLHDWV L
VPR G L DMHLAGRGH D X
REDIVW L R/® jWULE
H@W HHO HOGBM U Q L
X QHOWpVROXWL
HVW OD SOXSD!

VIV W
ugJd
HV F
AR,
RIILF
L LF
L FLS|
WR X
GHY

R Q

QLY
X QD¢
HU L
RQ G

.
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DXWRULWpPV | BREKWOGIXY O®PR XU
UpVROXWLRQ S3RS XDLDWDRKQV XU D
GH OD JHVWIL EEQI B X & N\GHHWWH P S
HW HQ GHUQUHU URPRRQVVPH
XQ WULEXQDOQUGHOBIPHORL GHV Jl
SURMHW QH GHYU
HQWUDYHU O DFFQq)
PpFDQLVPHYV GH Up'
MXGLFLDLUHV
DGPLQLVWUDWLUYIV $
62
6XLYL HW pYDOKDWXRQSODQ GH UpLQVWDOODWLR@@HQSSDSGQOD(V\H(!;TRLQR/MG!WLI-V\Y/WPEUUHJ\Y-ISED%%EW%UO@HVQGL
GIXQ ELODQ GfpWDSH pWDEOL | ROV BODSYYY G \OPHRFVERUAN ) YODWDRQBRQHV HQ P
UpLQVWDOODWLRQ HW XQ ELODGQ @HQDDCEWLdﬁM&P\)prrQ%QiFEW\R§9@M\/@|'_4R~QV[X @ (EDFIMCLRIW L R Q
GX GPFUHW 1f 351 08 + &Y ;PL@@/ DOODWLRQ | HW "WLHQW [‘6PLIBhQBHXIH QD 62
ILIDQW OHV PRGDOLWpV GIDS l'L% bH HV RJ yfﬁﬁg\ﬁl%%@ \PQWH GH
SDUWLFXOLqQUHV GH OD ORL P LRQ GRLW rWUH
g Qtl4 W L HP 4VVpPHQ§/F XYHUWH GDQV
UgJOHPHQWDQW OfH[SURSULDWLR, VSBB(éJSEQ V"bﬁ%‘” Qb WHW %'%EH PEOH GX
HW OTRFFXSDWLRQ WHPSRUDLUH RGIHWP HHWW PR EPR YERPd\oBH PIGIOKORILTXH GH

Qf G X MXLOOHW U H (
LQYRORQWDLUH HW j OD UpLQVW

D D YWRSPHYWRGPIEQRBRF BRHRWRXUQLU
/A OVDLWHERKD WGHOW S R SR OIBW LVRHYW FR (

FRPPH WHUPLQp ORUVTXH OHV LA
QpJDWLIV GX GpSODFHPHQW WHPSR
QRQ RQW pWp DWWpQXpV &HOD VHU
SDU XQ DXGLW G DFKqYHPHQW UpDOL
([SHUWV H[WHUQH'

XQ SODQ GH
PVLGpUp

UDLUHV RX

SDFWYV

D FRQILUPp
Vp SDU GHYV




&DGUH LQVWLWXWLRQQHO QDWLRQDO

'LYHUVHV LQVWLWXWLRQV LQWHUYLHQGLRWWD GO QW LRI P LWH
SDUWLHV SUHQDQWHY FRQFHUQpPHV SDU ®DQRLBH W QRMXXW WH F
VXLYHQW

OLQLVWQUH GH Of(QYLURQQHPHQW HW GH OD /XWWH &1
BHORQ OH GpFUHW Qf 30 GX PDL S WPWFU M B QBN(\W B\
OLQLVWUHY HW GHV OLQLVWUHYV 'pOpJXpV FRIQIRUPpPEQW D)
SRUWDQW RUJDQLVDWLRQ GX *RXYHUQHPHQW HW OQL[\D\QWHE HY
GHV OLQLVWUHYV 'pOpJXpV OH OLQLVWWM K K FOQ YDLYH. UTRDQ QI MK
FKDUJp HQ UHODWLRQ DYHF OHV 0OLQLVOWNMNVERRQMHIR@P VG H
°XYUH GX VXLYL HW GH O pYDOXDWLR QGGHQ ® DURR@LHVP HTOWH K
FRQWUH OD 'pVHUWLILFDWLRQ FRQIRUPpPHQW DX[ RULHQWD

$ FH WLWUH LO H[HUFH OHV DWWULEXWLRQV VXLYDQWHV
+ OD GpILQLWLRQ HW OD PLVH HQ °XIYQHVGEHN ® BV WHW BRI HY
SUpVHUYDWLRQ GH O HQYLURQQHPHQW G H KOOI JOIRW Q/\W
FOLPDWLTXHV GH OD ELRGLYHUVLWp BOHOBGHELRWNVNRL
QDWXUHOOHV HW GHV JRQHV KXPLGHV HW GX GpYHORSSFH
$ OD SULVH HQ FRPSWH GHV SROLWLT XPNQHWHWW G B V& pYLHHO/F
GXUDEOH GDQV OHV DXWUHV SROLWLTXHV HW VWUDWpJL
$ OD GpILQLWLRQ HW O DSSOLFDWLRQ GHEXQBpPPHU RS HH
GXUDEOH
$ O pODERUDWLRQ HW O DSSOLFDWLRQQWBNUHVH[WKV PO
G HQYLURQQHPHQW GH ELRVpFXULWp HW GHIRHWWWR QU
IDXQLTXHV KDOLHXWLTXHV DSLFROHV GHV JRQHV KXPL
+ O pODERUDWLRQ HW OD PLVH HQ °XYUHDWXRSOGE [RUEY
IRUHVWLHU QDWLRQDO HW O pWDEOLVVHRIHRDQISPHORGLT
+ O pODERUDWLRQ HW OD PLVH HQ °XYUH GHM WUIRQUMDIP\W H
G HQYLURQQHPHQW GH ELRVpPFXULWp G H HOXWDWH RRR GV
ELRGLYHUVLWpP GH OXWWH FRQWUHVO IBW \H [IRIQHV &KHK FIK®!
GpYHORSSHPHQW GXUDEOH
OD FRQWULEXWLRQ j OD JHVWLRQ GHV ULVTXHV QDWXUH
OD FRQWULEXWLRQ j OD SURPRWLR @ @ WDIH. G N HO RISFSGIR|
GH WHFKQRORJLHY HW SURGXFWLRQV SURSUHYV
$+ O LGHQWLVDWLRQ OD FRQVHUYDWLRQ HWLBDLYWRW HWY
UHVVRXUFHV IRUHVWLQUHV IDXQLTXHV KDOLHXWLTXHV
+ OH GpYHORSSHPHQW GH OD FRPPXQLFDWLRQ@ RI®SRDWQW
GXUDEOH
OD SURPRWLRQ HW OH GpYHORSSHPHQW GHV QWD W L
OH GpYHORSSHPHQW GX UpVHDX QDWLRQD®DD SUBRPRBRMAL RSQ
O pFRWRXULVPH HW GH O pOHYDJH QRQ FRQ@QMHQWH\R GQE
QRWDPPHQW FHX[ HQ FKDUJH GX WRXULVPH HW GH OD YL
$ OD YDOLGDWLRQ GHV UDSSRUWYV GHV pVYPOXDKMW RQN M B\
GpYHORSSHPHQW OD GpOLYUDQFH GHV FBHWOIL ALpWD LG/
GX VXLYL HQYLURQQHPHQWDO HW pFRORJLTXH GHV DXG
+ OD JHVWLRQ GHV UHODWLRQV DYHF OWNWRLRIDWQ HWWP H D \Q
LQWHUQDWLRQDOHY LQWHUYHQDQW GDQV VRQ GRPDLQH

+H +H

+H +H

IHV VWUXFWXUHYV GXGLW PLQLVWqUH SPBWOHQWHHRLE ¥ QR QO HWC
HQ °XYUH GX VRXV SURMHW VRQW

iy




X OH %XUHDX 1DWLRQDO Gf(YDOXDWLRQ (QYLURQQHPHERWDC
GpWHUPLQDQW OHV SULQFLSHV IRQGDPH®@W DDL[J BB jO
WUDYHUV OD 'LUHFWLRQ 1DWLRQDOH GHMWV(WKBLHDX G T 1R S(DA
,0O HVW FKDUJp GH OD JHVWLRQ $GPLORN@WDWHY HD S HV JH
WHUPHV GH VHV SUPpURJDWLYHV OfDQDVMLREYV DY DOR G Q WF
OH VXLYL HW OH FRQWU{OH DLQVL RXH(QDLURDHFHD/QTO
3*(6 IRQW SDUWLH LQWpJUDQWH GH VHY ‘XNFWHYGW (R\H SR
%XUHDX 1DWLRQDO GY(YDOXDWLRQ (QYLURQQHPHQWDO
Qf 0(68 ' 6* %1(( '/ GX MXLQ VHUD FKBWRF BGX0H
DGPLQLVWUDWLYH ,0 LOQWHUYLHQGUD SRXU RUJDQIQVHU O
FKDUJH GH OT(QYLURQQHPHQW HW HQFDGUHXI[DS®RKX LS ORF Pl
HQ °XYUH GHV PHVXUHV GX 3*(6 HW GX UHVSHFW GHV GLVS

X OD 'LUHFWLRQ *pQpUDOH GHV (DX[ HW )RUrWV '*() j WU
R /D 'LUHFYWLRQ GH OD 3rFKH HW GH O $TXDFXOWXU
R /D 'LUHFWLRQ GH OD *HVWLRQ 'XUDEOH GHV 7HUUH
R /D 'LUHFWLRQ GHV )DXQHV GH OD &KDVVH HW GHYV
R /D 'LUHFWLRQ GH OD 3URWHFWLRQ GH OL@LWDRQ*
'3( (0

x OD 'LUHFWLRQ *pQpUDOH GX 'pYHORSSHPHQWQWDOHEDF
't 1( ] WUDYHUV
R /D 'LUHFWLRQ GHV 1RUPHV (QYLURQQHPHQWDOHV
'1( 35
R /D 'LUHFWLRQ GX UHQIRUFHPHQW GH ORDQYVHPH &
&OLPDWLTXH
R /D 'LUHFWLRQ GH 3URPRWLRQ GH O eFRQRALIQHYHUYV
GH YDOHXU '3(9 '&9
R /D 'LUHFWLRQ GX &DGUH GH 9LH HW GH *HVWLRQ G

'‘DQV OH FDGUH GX SUpVHQW VRXV SURMHWYOHW R Q WY VRIDWOD
GILQYHQWDLUH GYfpYHQWXHOV DUEUHV FRXSB DG GPpOEYH W QA
OfDSSXL DX UHERLVHPHQW GH FRPSB GUDRPWHR Y L RV HW YILNVA
GH YLH VHURQW PLV j FRQWULEXWLRQ SRXHVODSYXUMHXBQ D(
UHODWLYHYVY j OD JHVWLRQ GHV GpFKHWYV GX FKDQWLHU HW O

OLQLVWQUH GH OD 3RVWH HW GHV 1RXYHOOHV 7HFKQROR
BHORQ OH GpFUHW Qf 30 GX PDL 9 WpNFU M B QBNV(\O B V
OLQLVWUHY HW GHV OLQLVWUHYV 'pOpJXpV FRIQERUPpPEDRW D X
SRUWDQW RUJDQLVDWLRQ GX *RXYHUQHPHQW HW QL[\D\WWH® HA
GHV OLQLVWUHYV 'pOpJXpV OH 0L QDWW qUHF &6 RAR 3RV & HH O/ ¢
UHODWLRQ DYHF OHV DXWUHV PLQLVW UH\W PR BHU®H \O 0G § RA
Of(WDW GDQV OHV GRPDLQHV GH OD 3RW@MWMMWLRGNVGD,& QL
*RXYHUQHPHQW

/H OLQLVWUH GH OD 3RVWH HW GHV 1R XR/®! OWOTHDW VXK QrRXd
,QIUDVWUXFWXUHV GH 7pOpFRPPXQLFDXR QR UMARHQWGIpOL/NBIC
UpJOHPHQWDWLRQ ,0 HVW FKDUJp GH O®XSWRPRMXL B R VGO O
OfpWHQGXH GX WHUULWRLUH QDWLRQDO YHF PHYL\GHESDH W
PLQLVWpPULHOV FRQFHUQpPVY OH SURJUDP® H GHIF B/pNRHILR X SIH AEt
VD PLVH HQ °XYUH HW YHLOOH j OD RURPRRVGLHRQTEB IR YR DI
&RPPXQLFDWLRQ GDQV OHV DGPLQLVWUDWLRQV SXEOLTXHV

_



/IHOLQLVWQUH GH OD 3RVWH HW GHV MRXR‘H OO M X UrHH PKOQ W & R/F
VRXV SURMHW $ WUDYHUV FHV GLUHFWGRQ@V7WHEEKRQ R X HNV
Of,QIRUPDWLRQ '7, HW OD 'LUHFWLRQ BBHSXYH RIOWRF HH QX g
GHV REMHFWLIV GDQV OH UHVSHFW GHV DFFRUGYVY GH FRQYHC

8QLWp GH &RRUGLQDWLRQ GX 3URMHW

8QH XQLWp GH FRRUGLQDWLRQ D pWp PLVH HQLSDDF & IS ROXOU '
&HWWH XQLWp HVW SODFpH VRXV GRWHN SR GHEL OR WHH®X 19
GH O7,QIRUPDWLRQ 0317, TXL DVVXUH O DQUAMW B 8 GR R/UHE KL
SURMHW 8&3 '76 HVW OH PDVWUH GYRXYUDSBN GHWVRRUSUR B
OD PLVH HQ °XYUH GX 3$5 FRQIRUPpPPHQWHLXP B Y VELRAMLRIOR/QC
PYDOXDWLRQ HW VHUYLU GILQWHUIDFRPHPQXWHM BW DRIXVDXW
FRQFHUQpPVY SDU OH VRXV SURMHW (O®HHV GRIL\W LYHHQ W & HFUR PP |
IRQFWLRQQHPHQW GX PpFDQLVPH GH JHVWLRQ GHV SODLQWHF

OLQLVWQUH GHV )LQDQFHV
BHORQ OYDUWLFOH 'pFUHW 1f 351 GX D QNX L@ KW F L
Qf 351 GX QRYHPEUH SRUWDQW RUJDQLVDWLRC
DWWULEXWLRQV GHV OLQLVWUHV G (@/@D\Wp\GHYHODOQQUWWUHN €
HVW FKDUJp HQ UHODWLRQ DYHF OWNRRL QALY WUWN AR QKNYWIp
OD SROLWLTXH 1DWLRQDOH HQ PDWLqUH @R SWDLOH * ROQTHY
$ FH WLWUH LO HVW UHVSRQVDEOH GHV GRPDLQHV VXLYDQMW
/ITRUJDQLVDWLRQ JpQpUDOH GH OD SROLWLTXH ILQDQFLq
/D JHVWLRQ GHV ILOQDQFHV SXEOLTXHYV
/TP ODERUDWLRQ HW OJDSSOLFDWLRRQWAIIR @ B @ PILW DDWH
GIpSDUJQH GIDVVXUDQFH HW GH UHOR®WQR &R UDRMLIR\D C
PLQLVWUHY HW LQVWLWXWLRQV LQWHUQDWLRQDOHYV FRC
/HV UpIRUPHV ILQDQFLqUHV

'DQV OH FDV GX 3%$5 OH EXGJHW GH PLYWMD®D OXDYWLR G HHW R HjV
Of(WDW GX 1LJHU /H PLQLVWqQUH GHVPRBIWADWHRY GRQ R B
FRQWUHSDUWLH QDWLRQDOH GDQV OH FHBGUHIDBHWO IF ¥ LPLH IH\
VROOLFLWp SRXU OD PLVH j GLVSRVLWLRQ BR® CEDXERWDWGR QP
PLQLVWQUH GH WXWHOOH XQ FRPLWpPRQMUO H LEXWSWHRE Bl \PALX/
GHV FRPSHQ@VRWWREYVLO H[LVWH XQH FRPPLVVLR Q@ VKDH FDHG G
GHV LQGHPQLVDWLRQ HW FRPSHQVDWLRQ VD Y&HFWOSE &R PIBL W
DFWHXUV DX QLYHDX ORFDOH DXUDH®PBH QW VEHRY ¥RE SGIQW P \E I
3$5 'HV GLVSRVLWLRQV VSpPFLILTXHV VHURW SHILWRYQSIR/XD
DEVHQWHY ORUV GHV RSpUDWLRQV HW DXVVL j ODHNW WX SU

OLQLVWQUH GH OD -XVWLFH
BHORQ OfYDUWLFOH 'PEFUHW 1f 351 GX D QNXLOH KW F L
Qf 351 GX QRYHPEUH SRUWDQW RUJDQLVDWLRC
DWWULEXWLRQV GHV OLQLVWUHV GHOWD Wp VG KV / Bl L QLLQYMYWWHIH HC
*DUGH GHV 6FHDX[ HVW FKDUJp HQWLUHODRMREBHDQRF O3/ @D
OfpODERUDWLRQ GH OD PLVH HQ °XYS8ROGWLTXIHY D HWL B & DA
MXGLFLDLUH HW GHV GURLWY GH OfKRPPH FRQIRUPRRHQW D
-~ FH WLWUH HW GH IDORQ QRQ H[KDXVWLYH LO GpILQLW
f ID FRQFHSWLRQ OfpODERUDWLRQ HW1DWLRIQDDH HOXK|
MXGLFLDLUH OD YXOJDULVDWLRQ GHVVGIRUYWIN WURWOIR
JRXYHUQHPHQW VXLYL HW OH FRQWU{OH GH OTDSSOLFC
f I TPODERUDWLRQ HW OH VXLYL GH BWDSSIDOHPMQWQ LEHW
FLYLOH VRFLDOH SpQDOH HW FRPPHUFLDOH



f /ID FRQFHSWLRQ OfYpODERUDWLRQ HWQ@DOPLNG PDRW XdyUWHH
GH OfKRPPH

'DQV OH FDGUH GH OD PLVH HQ °XYWMEKK\GAXLBH5HWOW PR OV WY
VWUXFWXUHV GpFRQFHQWUpHV SDU 6GHUNWBLQVW®ERAARRH BW VI
MXULGLTXH MXJHPHQWY GpFODUDWLIV HIDOWLIDEK DBV RSEITK\p (G
SHUVRQQHYV DIIHFWpHV SRXU OHV EHVRLQV GH RRRQWWNWIXV
PLQLVWgqUH YHLOOHUD DXVVL DX[ UHVSHFWYV GWL R @ XGUH & UBROLM
GH IDoRQ DPLDEOH GDQV OH FDGUH GRNKHWD @QIHWP M HALYL HRQVSC
DX QLYHDX UpJLRQDO VHURQW VROOLFLWpPV j FHW HIIHW

OLQLVWQUH GH OfpTXLSHPHQW
BHORQ OfDUWLFOH GX 'pFUHW 1f 30 GX GIWDLPHPESWP
GX *RXYHUQHPHQW © /H OLQLVWUH GH ONYHY¥L O HRHIDXWHWW (
FRQFHUQpPY GH OD FRQFHSWLRQ GH ®&TyODHRHDWAR @ J6¥HDC
SROLWLTXH QDWLRQDOH HQ PDWLQUH G pTXLSHPHOW S FR X
*RXYHUQHPHQW 2 $ FH WLWUH LO H[HDRM $®WX\DLDH S\ VL Q MWMLU
HQ °XYUH GHV SROLWLTXHV VWUDWDpJLIRSSBRHRQWD PIH \P DF
GILQIUDVWUXFWXUHV GH WUDQVSRUW  URGXKM HVU RYKR/LUHDV H® XC

'DQV OH FDGUH GH FH VRXV SURMHW DOD X LKW FOML REQ UIHHF WK E
GHV UpVHDX[ LQWHUYLHQGURQW HQ DSEXLMVLREL&HY WJUHY B
SURMHW HW VXUWRXW OD SULVH HQ FRPSWIHXBWY OTH[LVWDQW

OLQLVWQUH GH Of$JULFXOWXUH HW GH OfpOHYDJH
BHORQ OfDUWLFOH 'PFUHW 1f 351 GX D QNXLOH KW F L
Qf 351 GX QRYHPEUH SRUWDQW RUJDQLVDWLRC
DWWULEXWLRQV GHV OLQLVWUHYV G H@\pDWp\G HVHOQ IQQ MNNUUHHY G
HW GH OfeOHYDJH HVW FKDUJp HMHWHGRWHEQpNY HFHH GCHN\D ML
PLVH HQ °XYUH HW GX VXLYL HW GH OfpYDOXHD B HR®p & H ¥ RSRD
GH OT$JULFXOWXUH HW OfpOHYDJH FRQIRUPPPOHEWQDMX[ RULF
-~ FH WLWUH LO FRQORLW pODERUWLTPHIW HQHVX YWH BIWp pLYH
SURJUDPPHV GH GpYHORSSHPHQW GDQV OHV JGIRRDR\WEBRPEB
OfpTXLSHPHQW UXUDO ,0 HVW FKDUJp QRWINXKPMIDWY GH Gt
DJURQRPLTXHV HW GH WHFKQRORJLHV UXUDOHWHRW GHQQ YDS
SD\WDQQHV HQ LOQWUDQWY HW PDWpULHOV DJULFROHV

LL GH OD YXOJDULVDWLRQ GHV UpWXO WORMVH FoKHD LUTEKAHKWH U
OfDPPpOLRUDWLRQ GHV V\VWgqPHV GH SURGXFWLRQ DQLPDOH

'DQV OH FDGUH GH FH VRXV SURMHW OWMW N MHUFRW & ROFOQ
TXDQWLILFDWLRQ GH OYH[SURSULDWLRM GM W LWHUU &V V3RO
VWDWLVWLTXHY DJULFROHV UHQGHBHQWD/ UH V RFX GIW XGHHWY F S
VHUYLFHV VHURQW PLV j SURILW GD @\ @V FRUGHUEK KK SIRDQU RO
GHV PR\HQV GH VXEVLVWDQFH GHV SHUVRQQRW®Y\DIDHBWHRIY!
OLQLVWQUH GH Of$JULFXOWXUH HW BH RJPOHY®H H Il VWD ¥ K O
DX VXLYL GH OD PLVH HQ °XYUH GHVNYMHIX[USINUGH FRPIS ISQ RT W
HW DX UHQIRUFHPHQW GHV FDSDFLWYpNVWGEQY VY H PHINGA HG HGW
VXEVLVWDQFH

_



OLQLVWqUH GH OD 6DQWp 3XEOLTXH GHODOBWRSXODWLI
6HORQ OH GpFUHW Qf 30 GX PDL JWWUMB QGN(WE V
OLQLVWUHV HW GHV OLQLVWUHYV 'pOpJXpV BR@WRUPFPMHQW D>
SRUWDQW RUJDQLVDWLRQ GX *RXYHUQHPHQW HW QL[WOQY WHY HA
GHV OLQLVWUHY 'pOpJXpV OH OLQLY¥RINXDODBWLARID 6D & il \B XH KT
HVW FKDUJp HQ UHODWLRQ DYHF OBVFERWHEW LR@ LS W WOH v OF
PLVH HQ °XYUH GX VXLYL HW GH O ¢ WDHX PW WRQ U3iH GAHD VIR
SRSXODWLRQ HW G DIIDLUHV VRFLDOHYV FRQIRUPpPHPGWW DX[ F

$ FH WLWUH LO H[HUFH HQ PDWLqUH GH VDQWp SXEOLTXH O

X OD GplILQLWLRQ HW O pODERUDWLRQ GWVSXWODWHLHYV Q

x OD FRQFHSWLRQ HW OD PLVH HQ °XYUH GHV SURXHDPPHYV

Xx OD GpILQLWLRQ GHV QRUPHV HW FULWQ@QHWIH@QRDWILQWVE

FRQWU{OH HW O LQVSHFWLRQ GHV VHUY DMPHVLRDQOQOWDLUF}

X O pODERUDWLRQ OD PLVH HQ °XYUH H@WpIOH GRW MRIY OHHV

UpJOHPHQWDWLRQ UpJLVVDQW OH VHFWHXU GH OD 6DQW

X OD FRRUGLQDWLRQ OH VXLYL HW O pYDOXDW L R/® VAN XLLQ
GH OD VDQWp SXEOLTXH

'DQV OH FDGUH GX VXLYL GH OD PLVH HIQUHAWLR Q X 8O 0aJ O R H/
3XEOLTXH '*63 VHUD DVVRFLpH j WUDIYRIQ \G & H¥D' LBIDHAWL R'G
'LUHFWLRQ GH Of+\JLqQH 3XEOLTXH HW GH OT(G X BDWHIRHU SR
PLVH HQ °XYUH GHV PHVXUHV VSpFLILHWHYD OLpHYU LVOD VHDX
GPpFRQFHQWUpPVY DFFRPSDJQHURQW OHV \GHNKY L REQHHIX ERW P R M
QRWDPPHQW OHV 9,+ 6,'$ OH &29,' HW OHR/OWOGWNVEEDYYBW I
&HV VWUXFWXUHV VHURQW pJDOHPHQW[ WR®O HFLFWIH E DH/Q@ H\D

OLQLVWQUH GH OYf(PSORL GX 7UDYDLO HW GH OD 3URW
6HORQ OH GpFUHW Qf 30 GX PDL JWWUMB QGN(WE V
OLQLVWUHYV HW GHV OLQLVWUHYV 'pOpJXpV3IBRQ@WRUPPFIHQW D’
SRUWDQW RUJDQLVDWLRQ GX *RXYHUQHPHQW HW QL[WOVQY WHY HA
GHV OLQLVWUHYV 'pOpJXpV OH OLQLVWUH\WHR® EFRSFADIO HG K VAW
UHODWLRQ DYHF OHV DXWUHV 0OLQLYVWUDB ERMOWHUD p&dH ®@HD @&
GX VXLYL HW GH O pYDOXDWLRQ GH GIDBROGWMWXB YQDL® LHRW
VRFLDOH FRQIRUPpPHQW DX[ RULHQWDWLRQV GplLQLHYV SDU

$ FH WLWUH LO H[HUFH OHV DWWULEXWLRQV VXLYDQWHYV

Xx OD SURPRWLRQ GX GLDORJXH VRFLDO HW O DSSXL j OD S

x OD GpPILQLWLRQ G XQH VWUDWPpPJILH GH IO XOWNW FIRYDN. OHGE
HW OH WUDYDLO LOOpJDO

x OD GpILQLWLRQ G XQH VWUDWpJLH QDWLBQDQHALSHQ\HWH
IRQGDPHQWDX[ DX WUDYDLO GH OD PLHNWLRRED GHV GFIR @
PLOLHX SURIHVVLRQQHO

Xx OD SURWHFWLRQ VRFLDOH GHV DJHGWYVSRERL BH W V8 UGRH
OLEpUDOHVY GH O pFRQRPLH LQIRUPHOOH HW GX VHFWH X

x OD FRQWULEXWLRQ j OD FUpDWLRQ SUR JIUHY WLXYCHWWEG PG\
LQWpJUDO j PrPH GH UpGXLUH GXUDEOHPHQW OD YXOQp!

x O RUJDQLVDWLRQ HQ FROODERUDWWR®A @W HR @FHUBIpYL\G
GHV UHWUDLWHY HW GHV SHQV GRIQYURMNAWILRH PHORQ 1D GH
DVVXUDQFHV VRFLDOHV SRXU OHV DJHQWV QRQ IRQFWLR

x OD FRQFHSWLRQ O pODERUDWLRQ W PLpMDOGIDWY R ®H
GH SURWHFWLRQ VRFLDOH GHV DJHQWY GH O (WDW HW G

_



X OD GpILQLWLRQ OD PLVH HQ °XYUHOHMWORXIHMGN.TRK®G G X ¥FI
OD FUpDWLRQ HW OD JHVWLRQ HIILFLHQWHpP®HRGRSORKYV
HW SURFpGXUHVY WHQGDQW j O DPpOLR WDIDNVTRIDOERQ@WAX X
SXEOLF

X OD FRQWULEXWLRQ j OD GplLQLW LRIG WD LRLW\M LIMX QR B
GHYDQW IDYRULVHU OD JHVWLRQ GHV BHDDW HR\Q 0 3 FRIQ
FROOHFWLYH

X OD JHVWLRQ GHV UHODWLRQV DYHF O HW RW\ HOWL \GHHWL B Q \
GHV VHFWHXUV SXEOLFV HW SDUDSXEOLFYV

'DQV OH FDGUH GH OD PLVH HQ °XY UWHD GR S/RIXTVX B §J RWUHDNY HIN
GH 6pFXULWp HW 6DQWp DX 7UDYDLO OTGRSQRH BDB/(LRQDO
IDWLRQDOH GH 6pFXULWp 6RFLDOH G816 DN\WLOTEH SHEGHE
UpJLRQDOH GH OfHPSORL VHUD VROOQRL\@pHODRRD LIMF 5K PXSY
PDLV DXVVL DX[ IRUPDWLRQV SUpYXHV SRRWFOHWU B RMWLF
UpWDEOLVVHPHQW GHV PR\HQV GH VXEVLVWDQFH DX SURILW

OLQLVWQUH GH O ,QWpULHXU HW GH OD 'pFHQWUDOLVD
BHORQ OfYDUWLFOH 'PEFUHW 1f 351 GX D QNXLOH KW F L
Qf 351 GX QRYHPEUH SRUWDQW RUJDQLVDWLRC
DWWULEXWLRQV GHV OLQLVWUHV G (@WIWp\GHYHOQQQ VWU
GH OD B6pFXULWp 3XEOLTXH GH OD '@RH®WBDOLND WHVR Q5 H
0, 63 ' $&5 LO HVW FKDUJp HQ UHEGDWHRQpPVY HFH 00D/ FRQ
OfpODERUDWLRQ GH OD PLVH HQ °XYUH GBWLXRYDOHN 6N
GIDGPLQLVWUDWLRQ WHUULWRULDOH QG & N pFpARMFH G WEDIW
DIIDLUHV FRXWXPLQUHV HW UHOLJLHXVHV FRH FRXF pRIFHQWP HDQ
-~ FH WLWUH LO FRQORLW pODERUKHRHWHM VXY D W g-{W Hw DDk
GRPDLQHV GYDGPLQLVWUDWLRQ WHUULWRYLDEHGEHODpFX WD
DVVRFLDWLRQV GH SROLFH GHV P°XUV GH MHX[ GRQGPELWV ¢
/JHV FROOHFWLYLWpPV WHUULWRIWL RQMV pAiwp ORSYOD X WRHM \& gV
SURFHVVXV GfpODERUDWLRQ GX 3$5 HW VR Q\8DOUDWEHY VWBWH G
HQ WDQW TXIDFWHXUV ORFDX[ PDMHXUYV

9 &ROOHFWLYLWpPV 7THUULWRULDOHV 5pJLRQV HW &RPPXQF
/JHV FROOHFWLYLWpVY WHUULWRRBREPPREMVIXRQ\MR QWIQHV SPULR
GX VHSWHPEUH SRUWDQW &RGH *p@HJDOD BHIVXEROD
GX 1LJHU
/IHV & RPPXQHV GLVSRVHQW GHV FRPSpWHQWHVHSYURBWMHMN GG B
GH SKWXUDJHV HW GHV SRLQWYV GYHDX SHEDGERIWKRQDGAVLGR
GH SODQLILFDWLRQ HW GJRXWLOV GIDPpQDJHPHQW IRQFLHU
/JHV UpJLRQV RQW GHV FRPSpPWHQFHV R\Q PO V&g OHH G M LRI/
PRELOLVDWLRQ HW GH OD SUpVHUYDWWRRQGE MV HRWIRWU AMV
DLQVL TXH OD FRQVHUYDWLRQ GplHQOQMWHHWLHBQW QWU PIWDLAR-
GRPDLQH GH OD FRQVWUXFWLRQ HW O KMWQ®H H\R PR ® QG IF D VL QR
GDQV OH GRPDLQH UpJLRQDO GDQV OAS\D R fUpDWRARY G DP.
FRXORLUV GH SDVVDJH GHV DLUHV GH SKWXUDJHV HW GHV S
'fDSUQV OYDUWLFOH GX &*&7 © /H\QWRBOQHA WRLYHW GW \O 8 &\
GHV FRPSpWHQFHV HQWUH DXWUHV GDWVGRPNLGRP SIODHL IV
DPpQDJHPHQW GX WHUULWRLUH pOHY BIH LD ROLFXKEOMOW HH WS |
UHVVRXUFHVY QDWXUHOOHV pTXLSHPHQWaWBW VQHODW WEOE
WUDQVIpUHU OHV GRPDLQHV FL DSUQV DWpV WHR QVWRW ER® F
LPSRUWDQW GH OD PLVH HQ °XYUH GX VRXV SURMHW

_



'DQV OH FDGUH GH OD PLVH HQ °XYUH GX*XRXWHHBWRMHW I1JH
VRQW FRQFHUQpPHV &HV FRPPXQHV IDFLOLWHORQMR BI® DDIE\
OfLQIRUPDWLRQ HW OD FRQVXOWDWLRILIGKVLERSEBD W& DR\GHWV
FRPPXQHV VRQW PHPEUHVY GHV FRPLWpL GWKY QDQOHVWHR® G
LPSOLTXpHY ORUV GH OD UpDOLVDWLRQ GHV WUDYDX[ GX VR

9 &KHIIHULH WUDGLWLRQQHOOH
$X VHQV GH OD /RL Qf G X MDQYLHU WUBRUWDRWM
5pSXEOLTXH GX 1LJHU PRGLILpH HW FRPSOpWpH SEKHIWD O
FRXWXPLHUV RQW GHV SRXYRLUV LPSRUWD G\W WY WLIHYV H@H PMD
FRXWXPLqUH FLYLOH HW FRPPHUFLDWOOH VDONURDOSDVWHORY 1@
LOQGLYLGXV GHV WHUUHV GH FXOWXUHV HW HR)S\D KRV qSHV G/ARC
D OD FKDUJH SRVVGGH GHV GURLWV FRXW SRIRFYY YHERDX
FRQFLOLDWLRQ RX QRQ FRQFLOLDWLRGQH /P DR HRXUNEPRH G
OTLQWPULHXU GH OD FRPPXQDXWp* BREHW LDLW O IV FKDHIS W LHEW
DWWHLQWH HW GH WRXWH LQIUDFWLR QGHOWWRQRUWHY/PMMRUMNH j O

/ID FKHITHULH WUDGLWLRQQHOOH PQpWHXIERDIA XHp HE ORWLY & B X
HW LPSOLTXpH GDQV OD PLVH HQ SODERS®H V¥ IF\WR PR QY tHW & HX ML
GH OD PLVH HQ °XYUH GH OD ORL Qf GX MWYRE® EBWRXU FL
GIXWLOLWp SXEOLTXH HW OTRFFXSDWLRQRAHPSRUDLWGBGK PRG

9 6HFUpWDULDW 3HUPDQHQW GX &RGH 5XUDO

6HORQ OYDUWLFOH GX FRGH UXUDO OH 6HFUpWDULDW 3HU
OD SUpSDUDWLRQ GHV UpXQLRQV GX &RPLWp I1DWLRQDO
OD FRRUGLQDWLRQ GHV DFWLYpV GHWDXHFUJ PW DB RBW V V3
GH FRPPXQHYV
OD JHVWLRQ DGPLQLVWUDWLYH HW ILQDQFDPUSURS BUHEW
EXGIHW GX &RPLWp 1DWLRQDO
OD SURSRVLWLRQ GH SODQV GH UHFKHUFKH F&D UL OHF
O $JULFXOWXUH HW GH O eOHYDJH
O pODERUDWLRQ GHV SURMHWY GH WH[WHV FRPSOpPHQW
OD FUpDWLRQ G XQ FHQWUH GH GRFXPHQWDWLRQ HW G X
OH VXLYL HW O pYDOXDWLRQ GHV BINMNVGWLW phV STHWFR IR RQ
GX &RGH 5XUDO

9 &RPPLVVLRQV IRQFLQUHYV

'H SDU OHXU FRPSRVLWLRQ WUQV GLYHUVLIL W \R DGR LLGHW WRJ,
HW FRXWXPLQUHV UHSUpPVHQWDQWYV IGRQVI B B RPHNQ GHIVM B X Ha
IRQFLJQUHVY FRQVWLWXHQW XQ FDGUH GHGFR@FFHIMLBRQYY R B
JHVWLRQ GHV UHVVRXUFHV QDWXUH OHW W RHQW GSHJ S\UH Y W& W LI
GpSDUWHPHQWDO &2)2'(3 FRPPXQDO &2)2&2Q)2P6W &HVYL
FRPPLVVLRQV RQW SDUWLFLSp DX[ FRQAMNXOWHNYWRRIQN Q HVU D
SUPIHFWXUHV (OOHV VHURQW VR OLQALgRL VBH-H P p@GR DPL VRIQH@D R
OpFDQLVPH GH *HVWLRQ GHV 30DLQWHYV

OLQLVWQUH GH O $PpQDJHPHQW GX WHUULQIRLWEB LKW G X
$X VHQV GH OJDUWLFOH GX GpFUHW Qf WWGXEXWRRE
OLQLVWUHYV GfeWDW GHV OLQLVWUH QHWWGUHN GXQ LpNWHDHRY
&RPPXQDXWDLUH HW GH OY$PpQDJHPHQW QG0 YHHFU WDIHVR DUG L
FRQFHUQpPVY GH OD FRQFHSWLRQ GH OfKQFERUD\GHRQY pYD @;
SROLWLTXHV QDWLRQDOHY HQ PDWLQqUH BQDYHROR®\S HPH DM
FRQIRUPPPHQW DX[ RULHQWDWLRQV GplLQARQ/0BDW OptO PERYH

_



°XYUH HW pYDOXH OHV SROLWLTXHV POV GHNGPYWHPIRS B HPHY
GRPDLQHV FRPPXQDXWDLUHV HW GYBPpROWHMHBKD GXp VQHRWD
PLVH HQ °XYUH GHV DFWLRQV GH GpYHORSBHPWQ W BW | FRPYHD
OD SURPRWLRQ GHV DEFWLRQV GX YRORQWD UL DYE i FOXRF DGIHG
QLYHDX GHV FROOHFWLYLWpV G p FHHQNMUDDOOMpHIN HIW GHHN RRU
VRELpWpP FLYLOH $ FH WLWUH OH PLQLYM dUM GHK OgNsRea B $H
7HUULWRLUH DXUD XQ U{OH LPSRUWDQW j MRXHU GDQV OH F|

$XWUHV LQVWLWXWLRQV FRQFHUQpPHYV

&RQVHLO 1DWLRQDO GH OT(QYLURQQHPHQW BRX S DXRQ GpFL
Qf 30 GX MDQYLHU PRGLILp HW FRPSOpWp RN OH

OH &RQVHLO 1DWLRQDO GH OYT(QYLURQQHPHQMVSRXQ X
RUJDQH GpOLEpPUDQW TXL D SRXU PLVVLRQ GfpODBRWHUIU C
OD PLVH HQ °XYUH GX 31('" ,0 HVW WDG\QD¥ WL B Xd WDEHQH
&DELQHW DVVXUH OD 3UpVLGHQFH 3RXQ DYV HWR KB LIR
&1('"" HVW GRWp GTXQ 6HFUpWDULDW ([pRXWHIDXXEH @WX U PO
FRPPLVVLRQV WHFKQLTXHV VHFWR HUHGDL@HWY \WU pipHW HDXUQD |
SDU GHV FRQVHLOV UpJLRQDX[ GH OTHQYLURQQHPHQW SR>

'DQV OH FDGUH GH FH VRXV SURMHW DOK RBW ('R § H3)O UPSHR
GILPSDFW HQYLURQQHPHQWDO HW VR¥FR®W HHGHWX 8 L&/1$ RM]LL
FROQYHQWLRQV GH 5,2 QRWDPPHQW OD FROQWMHGEWDRQHPB®
FOLPDWLTXHV OD FRQYHQWLRQ VXU OD GLOXWWHNFRELR
GpVHUWLILFDWLRQ GDQV OHV SD\V JUD YILHJRJHHPW QVR K DKM E

« 2UJDQLVDWLRQV GH'BD RBFDAWYDAMLYRQW GH OD VRFLpWp
WRXW FRPPH DX QLYHDX ORFDO SHXYHQWH@QPHHGLY ®'Q IOWD M
HQ °XYUH GX VRXV SURMHW $X QLYHDX QDWLRI)WDOR QO
1LJpULHQQH GHV 3URIHVVLRQQHOV HQ eWXGHVHS{E@PHSD
OY$VVRFLDWLRQ SRXU Of(PHUJHQFH GHV 7,& H[H&FHU VH
DFWLYLWpV SDU $UUrWp Qf 0, $7 '$3- 6$ GXQLVIDNIURQ
DSROLWLTXH j EXW QRQ OXFUDWLI TXL YLVHR®SMWIF IGFDC
SUPRFFXSDWLRQV HQYLURQQHPHQW D OH¥H & DSUVR DUHD/P SR
SURMHWY GH GpYHORSSHPHQW VRFLR pFRQRPLFIDVHLBQ Q\
4XDQW j Of$VVRFLDWLRQ SRXU OYT(PHUJHQFHSGMVDU,&rW
Qf 0,63' $&5 '*$3- '/3 GX HU DYULO DYHF SRXU SUL
$FFRPSDJQHU OT(WDW GDQV OD PLVH HQ @858 GKLWHRIDC
GDQV OHV pFROHV LLL /XWWHU SRXBQ@WGKEXHUODOD K
GHV GURLWY GHV FRQVRPPDWHXUV GHV Y P8O L&SDWD R QRGE X
ORUV GH OfDWHOLHU QDWLRQDO ISRQWLYHDR QMR EPS O DT
PLVH HQ °XYUH GX 3$5 j WUDYHUV L SDWWHWLEDWRW®
QDWLRQDO GH YDOLGDWLRQ LL DSBROQHGHVOFDQMRIUHP\D ¥
HW GHV SRSXODWLRQV GHV JRQHV EpQpW.IFXP HWHV RALD X
DX[ DFWLYLWpV GX VRXV SURMHW \ FRPSULIM OBIYSXLROH
UpVROXWLRQ GHV SODLQWHVY j WUDYHUV OHV FRPLWpV T

« &RPLWpPV GH OpGLDWLRQ DX QLYHDX YLOODDH GHBEDUW
FRPLWpV VHURQW PLV HQ SODFH SDU O T8@&Q DDA \TDMLR ¢
PPFDQLVPH GH JHVWLRQ GHV SODLQ\UMM U ¥ HWVHFRPR MPW W
OD UpFHSWLRQ HW OfHQUHJLVWUHPHQWLRVGSVDE R QRO
OfDQDO\WH HW WUDLWHPHQW GHV $\OWIH@WX H VD YXHFH OH 8 2
GX RX GH OD SODLJQDQW H HQ YXHVE&D XOWL R QVRDW VDIEFEE
O78&3 '76 SURFqGH j OD PLVH HQ °XYUHGRQVEDBV GH GRQL

_



WUDQVPLY DX FRPLWp GpSDUWHPHQWDDWHRPERRQWOD OHP
FRPLWp YLOODJH RX DX FRPLWp QDWLRQ VQ BRPPIQIDOW
HQ YXH XQH DXWUH WHQWDWLYH GH UpVROXWLRQ j OYDP

&RPLWp UHVWUHLQW GG BERQORWWRLWRDOMHRK) FHWWH ORL

VSPFLILFLWpV GX SUpPVHQW VRXV SURMMW p\LP 8P EQYWWD
PFRQRPLTXH DYHF XQ QRPEUH UpGXLW GH 3&R QGHIWI DXL.(E-
UHPLVH j OfpWDW GHV ELHQV SK\VLTXHVPINUMNXSDDEH DX
GH OD FRPSRVDQWH 1LJHU GH OD '76 HRAQ NBRIXE D DU PIHQ V YD

&H FRPLWp VHUD FRPSRVp GH

L

XQ UHSHWVERWDRMWY R

7HFKQRORJLHV GH OY,QIRUPDWLRQ GHX[ UHSUpVHIQWD Q)
JLQDQFLQUHV HW GH Of([SHUW (QYLURQQAPE RWW HWH \GR
ILQDQFHV XQ UHSUpVHQWDQW GH Of$JHQGXH PKQGLVUyUH
-XVWLFH &H FRPLWp DSSX\p DX @HWHBKHOWR FEHO YIS DD DHV
GX SURFHVVXV GH OD UpLQVWDOODWLRQ $DWHPMBWY GO
FRPSHQVDWLRQV HW OH FRQWU{OH GH OD UHPLVH j OfpW

SHVSRQVDELOLWpPpYV RUIJDQLVDWLRQQHOOHYV GH OD PLVH

/JHV U{OHV HW UHVSRQVDELOLWpPV GKV3IHFWRRUWW FRIY\ JOD

WDEOHDX FL GHVVRXYV
7TDEOHDX

5{OHV HW 5HVSRQVDELOLWpV GH OD PLVH HQ °X

$FWHXUV

5{OHV 5HVSRQVDELOLWpPV

8&3 '76 \ FRPSULV 0317,

ORELOLVDWLRQ GHV UHVV
30DQLILFDWLRQ GH OD UpLQVWDO
,QIRUPDWLRQ FRPPXQLFDWLRQ H
OLVH HQ SODFH GHV FRPLWpV \ F
FDSDFLWpV HW OH IRQFWLRQQHPFH
2SpUDWLRQQDOLVDWLRQ GX PpFD

GTIDVVLVWDQFH

6XLYL pYDOXDWLRQ GH OD PLVH H
SBURGXFWLRQ GH UDSSRUW GH PLYV
&RRUGLQDWLRQ GH OD UpLQVWDO
GIDFWLRQ DYHF OHV D

([PFXWLRQ GHV PHVXUHV GH Upl

AT<0D

O

&RPLWpV GH OpGLDWLRQ
GpSDUWHPHQWDO FRPPXQD
JHVWLRQ C

BX F HBLW HDX [H QUE OIDOWUHPHQW GH
O$ Q-D/'D \ QI WLLRDQDVH P IS@WU OD
OpGLDWLRQ JHVWLRQ

< O0xTO A

&RPLWp UHVWUHLQW GH Up
SDU DUUrWp

q

J

([PFXWLRQ GHV RSpUDWLRQV GH
L QR QM O{MHWE R D DXQHWPH X E FRMPW P
6 XIFRQWU{OH GX SURFH

S0

$XWRULWDPV &RPPXQDOH
FRXWXPLqQqUHV UHOLJLHXVH

,Q RRPIDUL HR/Q VHQWLELOLVDWLRQ
V0 FEKIHO VY VGDHVY RQO®H W 3$ 3
'LIIXVLRQ GX 3%$5

$SSXL j OD JHVWLRQ GHV SODLQW
JLEpPUDWLRQ GHV HPSULVHV
$SSXL j OTH[pFXWLRQ GHV RSpUDYV
$SSXIFRQ'j OD UHPLVH j OTpWD

VL

% 1 ((

O9DOLGDWLRQ 3%$5
6XI FRQ"H[WHUQH GI°XY GX 3

(QWUHSULVH HW EXUHDX FH

X QWU{OH *HVWLRQ GHV
5HPLVH j OTpWDW GHV ELHQV SK\\

S
L

6X| FRQ)

6RXUFH
7TFKDG 2

&RQVXOWDQW

&RPSRVDQWH 1LJHU GH OD '76

OLVVLRQ GYpODERUDWLIR QU B ® W3L$pU

IpYULHU

iy
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OpWKRGRORJLH GIpYDOXDWLRQ
IHV PpWKRGHYV GH FDOFXO GHV FRPSHEVIPWIORFQY HOMH @ HE IOMQ Y
SHUWHY DX[ FREWYVY GH UHPSODFHPHQ®@DL QG WPpU LD W HRWW HEHD\
LPSDFWV LGHQWLILpY HW UHFHQVpVGOID/QSHWHV HY G VEEKUIIWHP
P OHV SHUWHYV GH SURGXFWLRQV DJULFRQXW 3$3 GiQ KL
] OD SHUWXUEDWLRQ GH DFWLYLWpV FRPRHYFLDOHYVY HW OF

(YDOXDWLRQ GHV SHUWHV GHV WHUUHV DJULFROHV
/TPYDOXDWLRQ GH OD WHUUH DJ BRIl @D WRRQ BIpW p G HROAFFHX
GRPDQLDOHV GH OD 5pSXEOLTXH GX 1LJHU IRXUQLV SDU OD
*pQpUDO GHV LPS{WV PLVH j MRXU HQ DUGHOBSOQABFORQH B
)&)$ SDU P  $LQVL SRXU XQH VXSOIUIEKREHGVOW IWRHU BH BT
GH & )&)$ 6 & 1&)$ P

eYDOXDWLRQ GHV SHUWHY GH SURGXFWLRQV DJULFROHYV
/JHV PHLOOHXUV UHQGHPHQWY HW OBV BWLT XGpXH ¥ DAIFEY GHV \
LPSDFWpHVY VHURQW XWLOLVpPV SRXU OfpYD O X KR GRIQGGIHND®H
VHUD EDVpH VXU OHV pOpPHQWY VXLYDQWV

R /H PHLOOHXU UHQGHPHQW SDU KHFWDUH GH OD VSpFXODW.
R /H PHLOOHXU SUL[ GX PDUFKp GH OD VEPEXODWLRQ VXU OH
R /D VXSHUILFLH LPSDFWpH 6 P

R VDLVRQV GH UpFROWHYV j FRQVLGpPUHU VRXV IRUPH GH PF

/TP YDOXDWLRIY SYR®XFWLRQV DIJULFROHV VXU VDERYRQV HV
6 P[ 5GW .J P3[)&)$ .J |

3RXU FH IDLUH OHV VSpFXODWLRQV SUPWLTVMRGHW G B WL @ HHW
6 XU OD EDVH GHV LQIRUPDWLRQV VXU OHRNpPGH® O/KXB X OLHQICR
SDU OHV LQIRUPDWLRQV GHV VHUYLFHVSGH][ OF B Y UUW Y OMWKD\W
DJULFROH SpVXOWDWY HQTXrWHV KRUWLFROHMTXrWHV
VRFLRpFRQRPLTXHYV OGHYBORODWEWQRWVXQIRMLFROHYV HVW FR
GHVVRXYV

7DEOHDX (YDOXHD\WURGXFWIPRQ DIJULFROH UDSSRUWpPH VXL
&REW )&)$[|&REW )&)$
OHLOOH X
OHLOOHX|&REW )&)$ P SRXU P
GSpFXOEéfSSHP*)&N;J KD UDSSRUWRPH VX
' VDLVRQV
OLO

6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GUYRIIW LEX N
7TFKDG 2 GH OD &RPSRVDQWH 1LJHU GH OD '76 IpYULHU

eYDOXDWLRQ GHV SHUWHV GH UHYHQXYV

/HV SHUWXUEDWLRQV GHV DFWLYLWpV FRPMYHQKM OHWQ W RS
SURSULPpWDLUHYV TXH SRXU OHV HPSOR\pVWQHW\DBRXHQW OV H U
SDU OHV 3$3 VHURQW OD UplpUHQFH G H OFIIDFMXLOY IHMp O LY porDLL
SHUWHY GH UHYHQXV pJDO DX EpQplILFH RX USNWRX G WLR B X
MRXUV pTXLYDXW j OD SpULRGH W U D QQM VGRIL O K DFMWFLHWLWDE B R P
UHYHQXV QHWYV MRXUQDOLHUV GpFODRDYRSD WV FROHV SREBULQP]
WDEOHDX FL GHVVRXV



7TDEOHDX (YDOXDWLRQ GHV UHYHOQXV QHWV MRXUQDOLHU

(YDOXDWLR
S)ZXQQ(;(S/F?)B\GVS/V UHYHQXV ) &DWpJRULH GH 3$3

VXU MRXU|3URSULf$SSUHQWLV |(PSOR\pV

6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3$%$5
JURQWLqQUH 7FKDG @8 GH OD &RPSRVDQWH 1LJHU GH OD '76 Ip

eYDOXDWLRQ GHV SHUWXUEDWLRQV GHV ELHQV SK\VLTXF
JTHQWUHSULVH HQ FKDUJH GHV WUDVEX] ®f AW DWH GHR/Q K DHEQ
SHUWXUEpPV FRQIRUPPPHQW DX[ FODSNHW HR @GW UTLAVOXHDIOM /-
SDV OYREMHW GYpYDOXDWLRQ GDQV OH FDGUH GX SUpVHQW

5pFDSLWXODWLI GHV FREWV GIpYDOXDWLRQ
&REW GHV SHUWHV GH WHUUHV
/D SHUWH GH WHUUHV D/IHUEFR QHW BN VD @Wp pPDOXp | )&)$
SHUWH GH WHUUHV DJULFROHV HVW pYDOXp j )&)$

&REW GHV SHUWHV GH SURGXFWLRQV DJULFROHYV
/ID SHUWH GH SURGXFWLRQV DJULFROHV FRAUJH MHIRUIQHE/ DA D LFI
VRLW GH .J GH PLO /fpYDOXDWLRQ GHV SHUWHYV GH SURCG

&RE€EW GHV SHUWHV GH UHYHQXYV
6XU OD EDVH GHV GpFODUDWLRQV GH UIOVPHEXVLREMW GIHR XL
OfpYDOXDWLRQ GHV SHUWHV GH UHYHQXV HVW GH V GH )&)
UHYHQXYVY GHV SURSULpWDLUHYVY GIDFWLYLWEOBHBRMHRHGHLDBY
DSSUHQWLY HPSOR\pV

&RE€EW GHV SHUWHYV GH ELHQV SK\VLTXHV
/JHV ELHQV SK\WLTXHV QH IRQW SDV O YR EMHMU B XWQ B HPLIVOjX C
OfHQWUHSULVH HQ FKDUJH GHV WUDYDX[ FRQIRUPPPHQW j VI

$LGHV DX[ SHUVRQQHYV YXOQpPUDEOHV
/TIDVVLVWDQFH SURSRVp SDU FH SUpPpVHQW BRP PK BX®QHPW 05
XQ UHQIRUFHPHQW GHV FDSDFLWpV j WUDYXK W ROW | R U PROUNPL
$*5 HW DSSUHQWLVVDJH PpWLHU DX SUBIRLIWP SR\ B%3 MXO QpU
GH FRPSRVWDJH HW GH UHVWDXUDWLRQ GHV VROV DX SURIL\

.
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3ULQFLSHYV GYLQGHPQLVDWLRQ
/HV SULQFLSHV GH OD UpLQVWDOODWLR@GBQWVVRH OBEUS
GTH[SURSULDWLRQ SRXU FDXVH GIXWLOLWp BRE®QFWHWSEBU
GH OD %DQTXH $IULFDLQH GH 'pYHORSSHPHQW ,0 VIDJLW Gt

x /IHV LPSDFWV GX VRXV SURMHW VXU OHIEWBH®Y\H® W RXHR
DYHF OD UpJOHPHQWDWLRQ QDWLRQDGH HWHXIXDRESHBHQ
PDWLgQUH GH UpLQVWDOODWLRQ LQYRORQWDLUH

X /IHV SHUVRQQHYV DIIHFWpHV GRLYHQW VWIHYV FRND/SKHOMV G K
GH OD UpLQVWDOODWLRQ SODQLILFDWLRQ PLVH HQ °XY

X IHV DFWLYLWpV GH OD UpLQVWBDERWHLRY EBRRFNH XWQ SWR
GpYHORSSHPHQW GXUDEOH HW TXH WRXR QG LVVIRRBQWRTXIQ
DX PRLQV pTXLYDOHQWHY j FHOOHYV GIDYDQW SURMHW

X /HV SHUVRQQHV DIIHFWpHY GRLYHQW rW UWDLI)NG &8P RU YR HD
HW OHV LQGHPQLWpPYV SHXYHQW rWUH W BREFHFKDARR G @\
DIIHFWpH

X 7TRXWHV OHV SHUVRQQHV DIIHFWpHV BRQYWQRQr\®H HQ DY\
GIDSSDUWHQDQFH HWKQLTXH FXOWXUH®R®E QR N RG HNOGH
rWUH FRQVXOWpHY HW DVVLVWpPHV TXHOGHSTURMWM NWLW OF

x /IH SURFHVVXV GIYLQGHPQLVDWLRQ HW GHWUPRLIASWDE Q
UHVSHFWXHX[ GHV GURLWY GHV SHUVRQQHYV DIIHFWpHYV

X /H SURFHVVXV GILQGHPQLVDWLRQ GH XU BBLHV SIRWUHH G/X HRKFEL
FRPPHQFHQW

JRUPH GILQGHPQLVDWLRQ
/ITLQGHPQLVDWLRQ GDQV OH FDGUH GX SR)YWHRXW BRE PH GH DM
3RXU OHV SDLHPHQWY HQ HVSQqgFHV VOHW BRPEBHWQ MR WLRRIQ/D Y H
OfDVVLVWDQFH FRQVLVWHUD j OD SWYHOBAVFRPYW HO B HNL
FRPSHQVDWLRQ GHV PHVXUHV GIDFFRPSDJQHPH@XQ HOFIHQ\S |
GH IRUPDWLRQ DX SURILW GHVY SHUVRQQHV LGHQWLILpHV FRI

-



ODWULFH GH FRPSHQVDWLRQ
/ID PDWULFH GH FRPSHQVDWLRQ HVW GpFULWH GDQV OH WDE!

7DEOHDX ODWULFH GIpOLJLELOLWpP
&RPSHQVDWLRQV
7\SH GH S| &DWpJRULH| 1DWX (VSqFH OHVXUHV SVVLVWDQFF
DGGLWLRQQH
3HUWH WHRISIHNM W D|LEXF KRAIFLEBPSHQVDWXRXQQHGH Op $XFXQH
DJULFROHYV YDOHXU GH | OD WHUUH
DJULFROH VHORQ OH WDULI
QpJRFLp HW OD VXSHUILFLH
LPSD
BURSULpWD|LIXF XRRPFLEBPSHQVD WD BAXIR XU & B$IX F O@H
3HUWH ([ERRLWDQW ORFDWILMRD GH YUPRRSWEVBWURQ
SURGXFWLRO VSpPpFXODWLR QU DSSRW WIpéh H W X U
VHORQ OHV UHDANRIQYWYV HW
SUL[ GX
B3URSULpWD|LUH $XFXQH |[&RPGHIQY D W IGRHD YSFROMH X Q H
3HUWH GH | ARPYSHIDMDWLRQ D
FDOFXOpH VXUDS®SREWWRH | VXU XQH
SHUWXUEPWLRQ UHYHQX MRXUGPOLRGHQHW|[LPDOH GH
GIDFWLYLWpV SHUWXUEDW
FRPPHUFLUD®GBVYBQWLY $XFXRH &RPSHQVDWRAAXSRXU &B$X F O@H
HUWH GH [UHPISQRVpV SHUWH GH | FRHPSHH@QX\D W LR Q D
FDOFXOpH VXUDS®SREWPH | VXU XQH
UHYHQX MRXUGPOLRGHQHW|[LPDOH GH
SHUWXUEDW
3HUWHV GBUESHQWWD|LUHV $XFXQH [$$0EROQQH $XFXQH
SK\VWLTXHV
1% OHV ELHQV
SK\WLTXHV |SHUWXUEpV
VHURQW UHPLV | OfpWDW
OTHQWUHSULVH GHV
W U D
3HUVRQQHSE$3 LGHQWKXILPBN $XFXQH $ F F R P|S)RUPHRHLRQ
YXOQpUDE®H®WRQ OHV| FULW|qQUHV GH OTREWHQWLRQVHFKQ@HXH
YXOQpPUDELOLWp GRFXPHQWYV G HMDY U BV
VROV b
,QIRUPDWLRQ FRPSE®NWDJF
SUR[LPLWp
JRUPDWLRQ
$*5 HW
DSSUHQW/L V"
PpWLHU
6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GUYRIBW LEGX N
7FKDG 2 GH OD &RPSRVDQWH 1LJHU GH OD '76 IpYULHU
JLEFKHV LQGLYLGXHOOHV HW $FFRUGV GH FRPSHQVDWLRQ
8QH ILFKH LQGLYLGXHOOH HW XQ DFFRU® B B FR PISH Q M D&RLAR

UHSUpVHQWDp SDU 0Of8&3 '76 &HV GRFR®NHQWNPE®W UDHFHEGWHQ
TXL VHURQW LPSDFWpV HW OHV FRPSHQVDWWRQW FRQUI3IE®
WHQDQW FRPSWH GH OfLQVpPFXULWp GH WD [ROQMRXWRXY [SQ\

DQQH[HV GX SUpPVHQW 3%$5

, OV IHURQW O PRIEAMMWH G 10D QHYIS R

O018&3 '76 7RXWHIRLVY OD OLVWH GHVW3®IRIBEWEMWVGEHLHQRG LLUERB

HQ DQQHI[H

© /LVWH FRPSOgWH GHV 3$3 HW GHV SHUWHYV 2

)
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&ULWQUHV GTpOLJLELOLWDP
/H FDGUH UpJOHPHQWDLUH HQ PDW LHYH GYHPSIWRS UY B RALIRWL
1f 351 08 + GX DREW IL[DQW OHV PRSBOLWpPRQE
SDUWLEXOLQUHV GH OD ORL GX QRYHPEUH G1TXW1LOH R\
SXEOLTXH HW OJRFFXSDWLRQ WHPSRUDLUH RRGLI MM 6O/HMR
UHODWLYHV DX GpSODFHPHQW LQYRORQ\WRDVUGLN®R)VEDHQPYR
TXH © 7TRXWH SHUVRQQH DIIHFWpH UHFR® &@RHY S URSXIW pHWVD\L B
POLJLEOH DX[ LQGHPQLWpPV @ 7RXWHIRLVFBS$W LEHOHM G DriwU €
VXU OHV ELHQV LPPHXEOHV TXTHOOHV RFHFX\S H QBN CSHHX IY HLOMp V
GH UHYHQXV GH PR\HQV GH VXEVLVWDQRFRXGEHVS GRISEXOW KX U
OHV FRQGLWLRQV IL[pHV SDU OH SUpVHQW GpFUHW 2 DUWLF

&H TXL HVW JOREDOHPHQW HQ FRQIRUPLWp FORFAPH QoD I62L E Bt

FDWpJRULHV GH SHUVRQQHYV DIIHFWpHV

DOHV SHUVRQQHV TXL RQW GHV GURLWWBYJDX{ QR UBHBR QX
ORLV GX SD\V

EE /HV SHUVRQQHV QID\DQW SDV GH GURLWVVORELBIXNVIRX
PRPHQW GX UHFHQVHPHQW PDLV TXL SHXYRQW FRIRNXXYMLLY
GX SD\V

FOHV SHUVRQQHYV TXL QfRQW SDV GH GURHWRQ Q}¥YDWXX R X HV
TXYHOOHV RFFXSHQW HW TXL QH VRQW SDV LQAOXVHV GD

$LQVL OD SROLWLTXH GH OD %DQTXH VI SIRCHT X H W R XW HO\
TXYHOOHV DLHQW RX QRQ GHV WLWUHV IR UMYV H®HN XGUDRLW
RFFXSDLHQW OHV OLHX[ DYDQW OD GDWH OLPLWH GYpOLJLEL

/ID 62 H[LJH TXH OHV SHUVRQQHV FRRL &HWXOWQ WHOR VYHIRY¥
FRPSHQVDWLRQ SRXU OD WHUUH OHV QW UBRW XOQH W BIW GXXH \
JURXSH VRLW OHV D\DQWYV GURLWYV TXHHVREW G IBWH R FRIAHXVSLRX
TXL QIRQW SDV GH WLWUHV RX GURLWY FRXWXPHWURFFXERQC
JDJHV IHPPHV H[SORLWDQWHVY HWF oW %0 K DA B H ROMQGpL
SRXU OHXU SHUPHWWUH GYDPpOLRUHU OHXUV FRQGLWLRQV (

/JHV SHUVRQQHV DIIHFWpHV SDU OH VRXVT3HRMHQYLEHDXpB®L
© 'LIID 11*XLJPL JURQWLQUH 7FKDG 2 GDQV OGDF'D 6 UBRGM GBIR
POLJLEOHV HQ DSSOLFDWLRQ GHV )GLYSRY HW. RE 0 M D MAH W1
1f GH OD %DQTXH $IULFDLQH GH 'pYHORSSHHPHOWR L BDXQ |
LQGHPQLVDWLRQ MXVWH pTXLWDEO M RMXWSH @®DRRIE® H PSLRAKJ 00
3%$5

3RXU UDSSHO OHV SHUWHV GH ELRMNWXROQWW LG FB\H WDV 05X
LL SHUWH GH SURGXFWLRQV DJULFRQOHYD SHWLW SHEDIWHIVR Q H
FRPPHUFLDOHYV HW LY SHUWXUEDWLRQ GHB8RRBIFH QUL $IKEDIHN
FRPSHQVDWLRQV OHV FDWpJRULHV GH SHUVRQQHV VXLYDQW
/IHV SURSULpWDLUHYV GH WHUUHV GpWHQBIQGpHp W KHSDOH Q N
GURLW OpJDO IRUPHO VXU OHV WHUWHWH W UDRRPNBLRQY QMW
OD OpJLVODWLRQ GX SD\V
/IHV H[SORLWDQWY GHV WHUUHV DJUQIEFRIOHWLW ARBB8HDV
VXVFHSWLEOHYVY G rWUH UHFRQQXV VXU OHV WHUUHV TX +
/IHV SHUVRQQHV H[HUoDQW XQH DFWLYLWpPpWBRPRWURIX
HPSOR\pV DSSUHQWLY HW D\DQW XQ pTXLSHPHQW GH FRF

_



$X UHIJDUG GHV W\SHV GH SHUWHV HG ©AHN IFEBMVOA MR fpJ IGHD\WQ & HD B
3$5 HVW SUpVHQWpH GDQV OH WDEOHDX FL GHVVRXV

7TDEOHDX ODWULFH GH FRPSHQVDWLRQ

7\SH GH SHUY &DWpJRULHV GhH &RPSHQVDWL| OHVXUHV DGGLWLRC

SHUWH WHUUHY DJULFROHYV SURSULpWDLUH IRQFLHU &R

EDVH GX EDUGPH QpJRFLp
DYHF OHV 3$8 ; SDU OD
VXSHUILFL]

SURSULpWDLUH| IlRRPFSHHQVDWLR/@ WVWRPSPBOVDWLRQ

3HUWH GH SLFQ[(JS)QMI\_NIQDQQW OREDWBIGHEDUgRB SEORBWIpid V XU \

;, SDU OD SURGXFWLRQ
DJUL SHU

SURSULpPWDLUH| % S $IAW H YW MR XF R RBHWQ VDW LR Q
FRPPHUFLDOH | MRPRREMANVHUl UDSSRUWpPHVXMU O

SHUWXUEDWLR@®QV DEULYV oD SPULRGMVUD GHLWRLUH|PDIL
GIDFWLYLWpV SHUWXUEDW

FRPPHUFLDOHYSSHHQWL&H HPSOR\pV SPPXQPFEPYHAQDWLRQ
UHYHQXV MRXUQDOLqQUHUDSBRSRWWpPNXU O

VXU OD SpUWMRIBHVIGWMRLUH|PDJL
SHUWXUEDW

SHUWHYV GH3UESHDYWDLUHV 1RQ SULV HQ FRPSWH SI
SK\VLTXH 8QH UHPLVH j OTpWDW VHUD| IDL)

WUDYDX|
/H EXUHDX FRQWU{OH HW 8&3|'76 (
PLVH HQ Ofp

SHUVRQQHV YXOQpUDEOHV 388 VWOAGHQYWLSpFHW TVHORQ OHYV

FULWQUHV GH | ¥XOWQ/PWDEEBLWpPpOD UpLQVWDOOTL
VXLYDQWPHKI$B | UHQIRUFHPHQW GHV FDSDFLWpV
3$3 IHPPH FKHI GH
PpQDJH
3$3 IHPPH 'LYRUFp HW
YHXYH
3$3 KDQGLFDSp|H
6WDWXW 3%$3
HPSOR\p DSSUHQWL 3$3
DJUI

6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%$5
JURQWLqQUH 7FKDG 8 GH OD &RPSRVDQWH 1LJHU GH OD '76 Ip

'DWH GYpOLJLELOLWp
&RQIRUPPPHQW DX[ LQGLFDWLRQV GH OD 62RLG&HHVYW % F OMPI
SRXU OD SUpPSDUDWLRQ GX 3$5 GX VRXV SURNHHWNH BK® R QUOK
DX GHOj GH ODTXHOOH OHV DWWULEXWLRQVN SGHU GRIRQ MWW TOH.
VILQVWDOOHU GDQV OD ]JRQH GX VRXV SURMHW DSUQqV FHWW

3RXU FH 3$5 OD GDWH EXWRLU D pWp IL[pH DX QHpHULISDU
FKDTXH PDLULH FRQFHUQpH &HWWH GBWHOD MplD/D OH REHVI G BVQ
FRQVXOWDWLRQV SXEOLTXHV SXLV UHODMPWpSDUOOBYHU HFRE
DXSUQV GHVY SDUWLHV SUHQDQWHYV HWJ@EH¥HYREBQY DO WIHR/Q V DH'
GH OD GDWH EXWRLU VJIHVW SRXUVXLYLH ORUV @HWRKQI T WS
GLUHFWHPHQW j OTHQGURLW GHV UHSUPIVHRWIHQWY GHV ORF

)




SULQFLSHVY HW WDX[ DSSOLFDEOHYV

3RXU OD SHUWH GH WHUUHY DJULFROHYV
/IH WDX[ DSSOLFDEOH SRXW HWUSHHNWH FRIXK PVW GH )&)$ &
OHV WDDOLMWQOQDWLRQ HW GTRFFXSDWLRQ GHV WHUUHSDQGRPD Q
ORL G X MXLQ SRUWDQW &RGH *pQpUDO GHV LPS{W

3RXU OD SHUWH GH SURGXFWLRQV DJULFROHYV

/H WDX[ DSSOLFDEOH SRXSURD SFHWMRD G DIYUPFROHV HVW GIORQ )&)
OD IRUPXOBXXH YDIOPELHS HPQGHPHQWVIULP )&)$ .J [ /HV UHQG!
SUL[ GX PDUFKp GHV VSpFXODWLRQV RQW pW M IR DY DH Y LFXI
GHV EXOOHWLQV VXU OHV SUL[ GH VDWW X@W R "WWH F DPFBIDWQ FIR
GX PDUFKp j OD GDWH GHV HQTXrWHV VRFLRpFRQRPLTXHYV

3RXU OD SHUWH GH UHYHQXYV
/IH WDX[ DSSOLFDEOH SRXU OD SHUWH GUWDSBRH@WYVVHUWO D H
SHUWXUEDWLRQ HVWLPpH j MRXUV /HV VXKW XWX MR XRQIDUD.
SHUVRQQHV DIITHFWpHV ORUV GHV HQTXrWHN \GRORQL\R gCHFHHR QWHDRELC
GHVVRXYV

7TDEOHDX /DX DSSOLFDEOH SRXU OD SHUWH GH UHYHQXYV

5HYHQXV QHWV MRXU 7TDX[ DSSOLFDEOH SHYHQXV MRXUQDO

. MRXUV
GpFODUpV 3URSULPWDLUH$SSUHQWLV (PSOR\pV

6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%$5
JURQWLqQUH 7FKDG @8 GH OD &RPSRVDQWH 1LJHU GH OD '76 Ip

3RXU OD SHUWXUEDWLRQ GHV ELHQV SK\VLTXHV
/HV ELHQV SK\WLTXHV QYfRQW SDV IDLW OfRENHWBS$E TprH\D EXB
SK\WLTXHV SHUWXUEpPV VHURQW UHPLEHVOWNW P XS$ FR @ RUPY
FODXVHV FRQWUDFWXHOOHV

(VWLPDWLRQV GHV SHUWHYV

(VWLPDWLRQ GH OD SHUWH GH WHUUHYV DJULFROHYV
$X WRWDGH WRUUHYV DJULFROHV VHURQW LPSBHWpPpHR)$ XU OI
OD SHUWH GH WHUUHYV DJULFRDHEERVWMWW SNWWPpHRQFHUQH XQ




(VWLPDWLRQ GH OD SHUWH GH SURGXFWLRQ DJULFROHV
ID SHUWH GH SURGXFWLRQV DJULF RERHO/WHHWWYV KTX X © Bl OVCEW K
DJULFROHVY &HWWH SHUWH FRUUHVSRQG j] XQH SHUWB BOHVH
GX WDX[ DSSOLFDEOEBD SHWBWMHPGH SURGXFWLRQV DJ&)IFROH)
&HWWH SHUWH FRQFHUQH XQH VHXOH 3%$3

(VWLPDWLRQ GHV FRPSHQVDWLRQV SRXU OHV SHUWHV Gl
6XU OD EDVH GHV WDX[ DSSOLFDEOH\DOSHSMXW E DEVH. RUH \G
FRPPHUFLDOHV HVW BV &PREW ) &)$SRXU OD SHUWH GH U
SURSULPWDLUHV GIDFWLYLWpY BRPPRIUFLODHSHBWH GH U
HPSOR\pV $SSUHQWLV /D SHUWH GH UHYHQRVp ¥ RIQEFHIHIHN L\
WDEOHDX FL GHVVRXV UpVXPH OD VLWXDWLRQ GHV HVWLPDW

7DEOHDX (VWLPDWLRQ GHV FRPSHQVDWLRQV SRXU OHV SH
BURSULpWDL $SSUHQW
&RPSHQV &RPSHQVPWLRQV
£20081(6] 3%3 )&)$ | 383 )&)$ TRWDO
VXU M VXU  MRXUV

+ 1)+ ) + + 383 &RPSHQVDWLR|QV )&)
))$
19*8,*C
7RWDO

6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3$%$5
JURQWLqQUH 7FKDG @8 GH OD &RPSRVDQWH 1LJHU GH OD '76 Ip

(VWLPDWLRQ GH OD SHUWH GH ELHQV SK\VLTXHV
/IHV ELHQV SK\VLTXHV QfRQW SDV IDLW O YRHE M B &/UGI{ 6 X DSOUXpDM
/IHV ELHQV SK\WLTXHV VHURQW UHPLWY GBYpWDWYSBU FRIMHIRW K
FODXVHV FRQWUDFWXHOOHYV
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/HV H[LJHQFHY QDWLRQDOHV HW FHQOBL®H\ODXDRWT K 3IER
LPSOLFDWLRQ GHV SDUWLHV SUHQDQWHVODKVSURRKNVYXVXIEY
SURSRVHU XQ PpFDQLVPH GH JHVWLRQSGHW SO ISQ\WN B D GV H/S
HILVWDQWY HW IRQFWLRQQHOV DX QLYHDX ORFDO HQ OD PD\

$SSURFKH XWLOLVpH
3RXU OD SUpSDUDWLRQ GX SUpVHQW DUYD-SFS RHW SIDQ W LpiWp SO H!
SURMHW FRQIRUPPPHQW DX[ H[LJHQFHV QBRXY \FR QWL pW pGHM
EXUHDX GH FRQWU{OH HW OJHQWUHSULVHSH®Q FFLKD GHH FRIFPS U/
GDYDQWDJH OHV $3' HW VXUWRXW GIDSSUpPFLHU \WHXHXUGI WIS
HQ FRPSWH GDQV OH VXLYL HW OfH[pFXKMM Y pEKD QUHIN YR W
DYHF 1LJHU 7pOpFRP 'LUHFWHXU 7HFKQLT& H M V8 FSIRQ\Q WRIFRDFD
DX QLYHDX GX PLQLVWQUH &HV UHQFRQNYHN GRIQW DIWWPURIY JE
HW RQW SHUPLV GH FHUQHU OHV HQMHX[ B8 ERB 8 U MKIHDAH. R
PLVVLRQ HW GH UHFHYRLU OHV DWW IE®IW & VW ¥ UPpRW AX 8D WLRQ
DX QLYHDX UpJLRQDO GpSDUWHPHQWDO GV FKRPPHK QIHY RDVD
GIDVVHPEOpPHV YLOODJHRLVHY HW GH IRFXV JSRXSH @W VHBDRS
DIIHFWpHY RQW pWp FRQVXOWpHMW W MQUGHH B HRE MO IRWIPIN U GIFN
HW OHV GLIIpPUHQWHY pWDSHV GX VRXM BWRRIGW HMWQGHX M TGk
DGKpVLRQ SUpDODEOH DX VRXV SURMHW /HYHNRIQVE®BW BFWDR
SUPRFFXSDWLRQ GHY SDUWLHY SUHQDQWHVSRXWUVXUWR XGWH \G
PDLV DXVVL j DFFRPSDJQHU OD PLVH HQQVMNYG®HYVGXF NRFYHS L
FRQVXOWDWLRQV SXEOLTXHV D pWp IDLWH HW VHUD FRQVLJC

&RQVXOWDWLRQ DYHF OHV VWUXFWXUHYV WHFKQLTXHV D
&HV FRQVXOWDWLRQV VH VRQW WHQXV OHVHVWW RLIPWULHQ
/IHV UpVXOWDWY GHV pFKDQJHV &l 3URFQqV YHVUEDXHBX ALQMDS

/TDEOHDX SpVXOWDWY GHV pFKDQJHV DYHRO@MHY VWUXFWX

, QVWLWXW| SBHUVRQQHV Ul 5pVXOWDWY GHV pFKDQJHV HW GLVEFX'

1LJHU 7pOpPBRXVYDQD $EGRX 5DSSHO GH OD SROLWLTXH VHFWRU

'LUHFWHXU 7HFK@IHN\X R, &
X SHQIRUFHPHQW GX UpVHDX GH OD |
FRQVXOWDWLRQ GHV SDUWLHV SUHC
X 'PSORLHPHQW GHV V\VWgPHV GYpQH
LQIRUPDWLTXHY GDQV  FHQWUHYV F
GHV D[HV
x 3ULQFLSHV GYLQGHPQLVDWLRQ GH
LPSDFWpHYV
Xx OpFDQLVPH GH JHVWLRQ GHV $O
VHQVLELOLVDWLRQ GHV SDUWLHV
XWLO

% XUHDX QDWIVROREeI 'MLEUKkO®IS SSHOY VPGHV SULQFLSHYV IRQGDRHC(
GYeYDOXDWLRQ01(( HQYLURQQHPHQWDOH DX 1LJHU HW PH

(QYLURQQHPBRXWD/MDH,VVDODN SYRMEWYV

%1(( %1 x 3UpYRLU OHV DXGLWV GHV 3%5 TXL VHU

X IHY LPSDFWV SK\VLTXHV VHURQW GLUH

(}/qVVLURX VYD W UHSULVHY
61 (( Xx JLIDWLRQ GHV GDWHV EXWRLUV HWVLC(
SHUVRQQH"

./



,QVWLWXW| 3BHUVRQQHV Ul 5pVXOWDWY GHV pFKDQJHV HW GLVFX"
0317, 8&3 'TADILRX ODPDQ |[ADZMPVHQWDWLRQ GX QLYHDX GYDYDQFHI

7. 0317, D[HV SDU OHV FRQVXOWDQWYV
6RXPDQD %RXED¥DRIRMPOIWELRQ VXU OHV QRXYHDX[ VLW

‘76 UHODLYV
FDWLRQ GHV VWDWXWV GRQL I
iEGSXO -DGHU H%W H OD FRQVWUXFWLRQ GHV FHQ
Q H DX[_GLIILFXOWpV GH PRELOLVHWI
(QYLURQQHPHQ RX®ORIL FHU OHV DFTXLVLWLRQV | G|
‘76 HQWUHSULVHY HQ DWWHQGDQW OHWPpE
X /HV FRRUGRQQpPHV JpRIJUDSKLTXHV GH'
VHURQW IRXUQLHV DX[ FRQVXO

6RXUFH &RQVXOWDQW OLVVLRQ GYDFWXDOLVMBW)LLRRR W, §U

7TFKDG 2 &RPSRVDQWH 1LJHU GH OD '76

IpYULHU

&RQWHQX GHV FRQVXOWDWLRQV DYHF DD \D FOFDAOH XWp/J

GpSDUWHPHQWDO HW FRPPXQDO
/JHV FRQVXOWDWLRQV VH VRQW GpURXOpHWBK HVIVXM R LIQWUH H
/H WDEOHDX FL GHVVRXV SUpVHQRGQVOOWD YWRQVH & H 8 URF

LLH

DQQHI[H
7DEOHDX 5pVXOWDWY GHV FRQVXOWDWLRRNFDIMYHF OHV DF
3DUWLH| 5pVXOWDWY 3HUFHSWLRQ HW UHFRPPDQGDWLRQV
SUHQDOQ
&RPPXQH S8UEDLQH GH 'LIID
*RXYHUQRIUBWFUpPWDLUH *HQHUDO GX *RXYHUQRWD WpMMg G HWO M
*RXYHUQRUDW GH OD 5pJLRQ GH 'LIID GDQV WRKXVG|/@\
UHFRPPDQGDWLRQV TXL SRUWHQW HVVHQWLHOOHPHOQW
OD SULVH HQ FRPSWH GX FRQWH[WH P FNV LFRIDIEWKY
WUDYDX]
OD SULVH GH FRQWDFW DYHF OD 'LUHFWLIR G I3 pd DRRQ
HW ORUV GHV WUDYDX[ DXVVL
OfYLGHQWLILFDWLRQ H[KDXVWLYH GH WRXV OHV LPS
OJLPSOLFDWLRQ GH WRXV OHV DF\
&RPPXQH$X WHUPH GHV pFKDQJHV DYHF OH GHIBUpOH\ UHHFRG|PC
SUEDLQHV>XAHHVWLRQV RQW SRUWpPV HVVHQWLHOOHPHQW VXU
'L1ID /TLQGHPQLVDWLRQ GHV 3%$3 FRQIRUPPPHQW DX[ WH[
OJLGHQWLILFDWLRQ H[KDXVWLYH GHV 3$3
OH GpGRPPDJHPHQW OHV PHLO(
"LUHFWLR®pTXLSH GH OD 'LUHFWLRQ 5pJLRQDOH G HOOY(WWHWRQIQ
5pJLRQDOHGPH GHYV pFKDQJHV D IRUPXOp GHV UH PRIRPD §&DW|L R
OT(QYLURQQHJLPSOLFDWLRQ GH OD PDLQ GY°XYUH OR KDJ KN HQ R D!
PHQW HW GHWWDDYHUVp
IXWWH &8RQWOMLGHQWLILFDWLRQ H[KDXVWLYH GH WRXV OHV LPS
oD OJH[pFXWLRQ GHV WUDYDX[ OH SOXW{W SRVVLEOH
'pVHUWLUILFDWULVH HQ FRPSWH GH OYDVSHFW VpFXULWDLUH GHYV
RQ OH GPGRPPDJHPHQW GHV 3%$3 FRQIRUPpPPHQW DX[ OF
OYLPSOLFDWLRQ GH WRXV OHV DF\WHQXRW O PW RRQWH ©
1,*(/(& OT$JULFXOWXUH DX PRPHQW GHV WUDYDX]
ODUJH LQIRUPDWLRQ HW VHQVLELOLVDWLRQ YGHY FF
OYLPSOLFDWLRQ GH WRXV OHV DFWHXWRWUWBXW B KXV
VXLYL pYDOXDWLRQ
UHVSHFW FODXVHV HQYLURQQHPHQWDX[ FR

./



3DUWLH
SUHQDQ

5pvXowbwyv 3HUFHSWLRQ HW UHFRPPDQGDWLRQV

"LUHFW L
5pJLRQD
1LJHU
7HOHFR
'L1ID

RV pFKDQJHV DYHF OfpTXLSH GH OD 'HBRPWLRQWS5 [

D

QHH FRPPDQGDWLRQV HW VXJJHVWLRQV TXL RQW SRUWj
SULVH HQ FRPSWH GH OD TXHVWLRQ VpFXULWDLU
GHLPSOLFDWLRQ GH OD PDLQ Gf°XYUH ORFDOH QRQ
SUHQGUH DWWDFKH DYHF OHV FKHYW)3HFRQE®E D DHD
SOI(X 0%

M.
) V
H
T >
Yo}

3UPIHFW
GH 'LIID

AHHWHFUpWDLUH *HQHUDO GH OD 3WpIREBWXOp GIHYV WHBE

RQW SRUWp HVVHQWLHOOHPHQW VXU
OD SULVH HQ FRPSWH GH OfTLQVpFXULWpP GDQV OD
OD SULVH HQ FRPSWH GH OYfLQDFFHVVLELWUW ¥ DGH

OTLPSOLFDWLRQ GH OD PDLQ GY°XYUH ORFDOH QR

OH UHFHQVHPHQW H[KDXVWLI GH WRXV OHV 3%$3

R H

OH GpGRPPDJHPHQW H[KDXVWLI GH WRXV OHV 3%$3| H

OD VHOQVLELOLVDWLRQ GHV SRSXODWL

&RPPXQH 5XUDOH GH *XHVNHURX

&KHIIHU
WUDGLW
H @
*XHVNHU

N
D

)

LHH FKHI

GH FDQWRQ DSUQV GLW V{rWUWSBQ@MRKXQVWHH

WVRDMGIOMLRQQHOOH j DFFRPSDJQHU OH S GRIWHWH BERBR/D

MXJJHVWLRQV TXL RQW SRUWp QRWDPPHQW VXU

RX SULVH HQ FRPSWH GH OJLQVpFXULWp GDQV OD FR
LPSOLFDWLRQ GH OD PDLQ GJ°XYUH ORFDOH QRQ
OH GpGRPPDJHPHQW H[KDXVWLI GH WRXV LO/HV LPS
OD UpDOLVDWLRQ GHV WUDYDX[ OH SOXW{W SRVV
OD PLVH HQ °XYUH GHV PHVXUHV GYDFFRPSDJQHP
LPSDFWV QpJDWLI

ODLULH

*XHVNHU

/EMDLUH GH OD FRPPXQH UXUDOH GH *XHNVBIBIYERX|

BXVSRQLELOLWp GH OD FRPPXQH UXUDOH D DRNRPRSRI

UHFRPPDQGDWLRQV HW VXJJHVWLRQV TXL RQW SRUW;(
LPSOLFDWLRQ GH OD PDLQ GT°XYUH ORFDOH QRQ
TXHVWLRQ GILQVpFXULWp JUDQGLVVDQWH GDQV (
OH GpGRPPDJHPHQW H[KDXVWLI GH WRXV LO/HV LPS
OfDSSXL j OD UpRXYHUWXUH GHV pFRORRFPXQR paiH
*XHVNHUR X
OfDFFRPSDJQHPHQW GH OD SROLWLTXH GX TRAXLYR
UHWRXU GHV UpIXJLpV j OHXU EDVH GYRULJLQH
OD UpDOLVDWLRQ GHV WUDYDX[ OH SOXW{W SRVV
OD PLVH HQ °XYUH GHV PHVXUHVY GIDFFRPSDJQHP
LPSDFWV QpJDWLI
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W
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&RPPXQH UXUDOH GH 171*XLJPL

3UpIHFW
G X

GpSDUW
GH 17*X

AHHHFUpWDLUH *HQHUDO GH OD SUpHWVWXIWHWDBYLQX[

HRHQW XVVL IRUPXOp GHV UHFRPPDQGDWLRQV GRQW (
JPL OfLPSOLFDWLRQ GH OD PDLQ GT°XYUH ORFDOH OR

VG

)2 D DIILUPp OH VRXWLHQW GX GpSDUWHRHQ®XGCIHI RIM K W

OH GpGRPPDJHPHQW GHV 3%$3 GDQV OH P®WO OH X(
wWubD"

D 1
U
bp

ODLULH
19*XLJIPL

/KIEMDLUH GH OD FRPPXQH UXUDOH DSUGNUBPWG M IOW UIGH VP RIR X
UXUDOH D DFFRPSDJQp OH SURMHW GDQW R B ¥ GDWLRIN HW® B
SRUWpP QRWDPPHQW VXU
OH UHFHQVHPHQW H[KDXVWLI GH WRXV OHV 3$3 GDQV OH
LPSOLFDWLRQ GH OD PDLQ GY°XYUH ORFDOH QRQ IRQOLI
GILQVpPFXULWp JUDQGLVVDQWH GDQV OD FRPPXQH
OH GPGRPPDJHPHQW H[KDXVWLI GH WRXV OHV LPSDFWpV

£V
XD

%
Lp

H\

OYDSSXL | OD UpRXYHUWXUH GHV pFROHV IHUPpHWH

)




3DUWLH
SUHQDQ

5pvXowbwyv 3HUFHSWLRQ HW UHFRPPDQGDWLRQV

OYDFFRPSDJQHPHQW GH OD SROLWLTXH GX *RXYHUQ&BHRANQW
UplIXJLpV j OHXU EDVH GTRULJLQH
OD UpDOLVDWLRQ GHV WUDYDX[ OH SOXW{W ¥RVVLEOH GH
OD PLVH HQ °XYUH GHV PHVXUHV GIDFFRPSRQQG®GHW QRWSDRIM LFk
WUD

'LUHFWLRXHH 'LUHFWHXU GpSDUWHPHQWDO EHKDIQHWV 7BORPRXOD XOW HU b
'PSDUWHPWQWYDX[ GDQV OH SOXV EUHI GpODL $XVVL LO H[KRUWH OH

O GH 1
7HOHFRP

LJHUOJLPSOLFDWLRQ GH WRXV OHV DFWHXUV ORUV GHV WUD
OYLQIRUPDWLRQ HW OD VHQVLEL®HYV DN FEQ YXOMX/PD % WHRW IS
OYHPSULVH GHV WUDYDX[ TXYHOOH HVW RFFXSpH SUp|VF
OYLPSOLFDWLRQ GH WRXV OHV DVHEFKRUVXID\R\EGP S B H QW P
WUDYDX]
UpKDELGEKWLGHYDQW DEULWp OH PDW

&KHIITHUL

HH FKHI GH FDQWRQ DSUqV GLW MJPYW O WGANB RIOV EHOVL W pJ YL

WUDGLWLBOQNOMMHDFFRPSDIQHPHQW GX SURMHWW LR @V DEXW VALX UR Bl R ¥V |

GH 17*XL

JBRWDPPHQW VXU
SULVH HQ FRPSWH GH OJLQVpFXULWp GDQV OD FRPPXQH
LPSOLFDWLRQ GH OD PDLQ GY°XYUH ORFDOH QRQ TXDOL
OH GPGRPPDJHPHQW H[KDXVWLI GH WHRX\W GHOLPSDFW|pV
OD UpDOLVDWLRQ GHV WUDYDX[ OH SQXRQWGHR VSQX |
OD PLVH HQ °XYUH GHV PHVXUHYV GYDFERPEDPJRXBWHRY GRQ WIRE
DX[ WU

6RXUFH &RQVXOWDQW OLVVLRQ GITDFWXDOLVPW)URR W,L§U:
7TFKDG 2 &RPSRVDQWH 1LJHU GH OD '76 IpYULHU

/ID SODQFKH SKRWRJUDSKLTXH FL GHV¥WYRXNFMWHOUWWIUHY O/ H W

OHV

DXWRULWpPpV FRXWXPLqUHV
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30DQFKH SKRWRJUDSKLTXH AXHOTXHV LOOXNVQWIDMWORDVR G
BRXUFH &RQVXOWDQW OLVVLRQ GYDFWXDOLVPIW)LRRQ W,L§U

7TFKDG 2 &RPSRVDQWH 1LJHU GH OD '76 IpYULHU




&RQWHQX GHV FRQVXOWDWLRQV DYHF OHV SRSXODWLRC
/IHV FRQVXOWDWLRQV VH VRQW GpURXOpHV GOULWRPXGH IQ B UL
PWp OD GLIILEFXOWp PDMHXUH SRXU IODDNVMRE H CBLW/DMAIQRE®! G W 9\

/IHV UpVXOWDWY GHV FRQVXOWDWLRQV &l

3URF®WH DK FED X

GHVVRXV
7DEOHDX 5pVXOWDWY GHVY FRQVXOWDWLRQV DYHF OHV SR
3RSXODW 3UpRFFXSDWLR %HVRLQV 5pSRQVHVY DSSRUWpPHYV
DSSXL j OD SURPRW | RIQVGHWp FRAFXBW WA@Y V |H
SURIHVVLRQQHOOHY SV WA HFKQ WX KD QHAQH | ¢
IDLEOH FRXYHUWOHUMS IBEVRUEHU OBURKMIPWIH GHV
3RSXODWL 8 DVWUXF\NXLM—H/XQHV
oHY ORED u LTXHVY LPSOLFDWLRQ GH ODH RIHRUXGMERWQKY GH P
FRPPXOH OLFDW IORF D®H QRQ T XD OL| LH\HWD K (PRFRH. QW GEBHQW O H
L11D PDLQ G‘ﬂ XYUH OWBDG®BXJRQ OfHQWUHSULVH /HV
TXDOLILpH ORDSSXIGHY OD FRQVWGPEWLRQWUMBWMVYHYV HW
WUDYDX] LQIUDVWUXFWXUHYV | KRBQDXOWP KNV BHIW OH I|H
FRPPXQH FRQUVWUXFWLRQ  GHYV
IRUD. HV VpDQFHV GYLQIRU
,GQVpFXULWp SUM)J:LXSJDQWFRPSD VD LRQ RQW
DQV OD ]JRQH LWLT Gx JRXYH XGH SR
1RQ LPSOLFDWE% »—hP o &H ol % VXU
PDLQ GY°XYUH %DOLiL GX, VR>
ARSXODWL OLILpH G X \7 QQ/ Hw U F
GHV ORFD y YDX| UpDC)L/MD
OD FRPPX I\I;WU?(EF\/'\/XLL’&E WUXFWXUHV ';[DKFD/G(
FXHVNHURX ‘G UDXOLTXHYV Vi XFW'—RQ E‘ b yGIDFW
GDQV
VDQLWDLUHV Q{%’Q% PRPH;)‘
YLOODJH uQp SDU OHV %1 R G
"LIILFXOWpV c,ﬁﬁffﬂ?"P%&vi’DW'—RQ GHRR o Elj\?) op
DXWUHV VRFLRpFRQRPLTXHV
,QVpFEXULWpD SU%% (5 F;@Eie %HPHQW PHQWD DX[ Gl
UHFHQVHPHQ\/ \%
HFHQVHPH(g V\H'HR b vaHL 1 Uil QUYRE/C
GH WRXV OHV IITHFWpHV GRLYHQW |r
Bhihoine o ChiR e
GLIILFXOWp Cﬂ@ ED\QH QDF?DQ TXDOLIL] SSOXLFDWLRQ VR)\(/V O
3RSXODWL PXQHOGLHFS FRQVWEPMNARY- Ui AW  GX
GHV ORFD XYUH WXUHV KGO B RE EPWHAR Qg il Qb Y F
oD FRPP>(Q.|HX LILpH FRQVWUXEWIRY FRELWPV PLV H
LI*XLIPL W/ UDYDX] IHUDJ
GpGRPPDJHPHQW GHV R¥Y @b X(WlUHV GRO
SOXV EUHI GpobLV cRI$@) P%QJ WXIF WK \M K
OH GPEXW GHV WUDY|D \ESSH THOOHV QH
ODUJH LQIRUPDWLRQ RWPVik B@NO@%{@’\B%N S &
OD SRSXODWLRQ VXU ©RYPERE W YHHRE Wp WY
OD SRVH GH OD )2
6RXUFH &RQVXOWDQW OLVVLRQ GYDFWXDOLVPW)LRRR W, §U
7FKDG 2 '76 &RPSRVDQWH 1LJHU IpYULHU

./



/ID 30DQFKH SKRWRJUDSKLTXH FL GHVVRXV LORQVWUDWLYH
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3ODQFKH SKRWRJUDSKLTXH 4 XHOTXHYVY LOOXVWUDWLRQV (

6RXUFH &RQVXOWDQW OLVVLRQ GIDFWXDOLVBPW)URR W,L§ U
7TFKDG &2 '76 &RPSRVDQWH 1LJHU IpYULHU




&RQFOXVLRQ GHV FRQVXOWDWLRQV

/IHV DFWHXUV ORFDX[ FRQFHUQpPpV RQW XQH VRIMXM FBIWRIMRHQV J
OTLPSRUWDQFH SRXU OD UpJLRQ HW OHVHWRPFRFPK OHY YAV O p
DFWHXUV TXL RQW SULV SDUW j FHV FRQURE& WDAMAH@W SR/ IUM
VRXV SURMHW $LQVL WRXV OHV DFWHRWHW A RUGH QW BRI
RSWLTXH DX QLYHDX GX WURQORQ © 'LIID 1*XLJPL )URQWLqL
5pJLRQ GH 'LIID HQ WHUPHYV GIDPpOLRQIIRWERIQ GH QLI HMDB G
VHUYLFHYVY DVVRFLpV DX 7,&

/D VLWXDWLRQ DFWXHOOH HVW HFDWHDFEWNQWVVRBIUGE O RV i M XQHN
L GHV FREWV H[RUELWDQWY G DFRA§NV] LDIW KWQMHHMD LHEVD HD ¥[R ¥
UpJLRQ SDU OH UpVHDX GHV RSpUDWHXUV GH WQQWPHKREALR P
GX VHUYLFH LOQOWHUQHW HW GH WpOR IJHRDORE PREWHH NWWKD W
XQH ODUJH PHVXUH O DSSUpFLDWLRQ DI\WREQD HRFHD \B €] IV RRW D
HOOHV VRXKDLWHQW OD PLVH HQQ XYUWHWGDQWBWVHRISPpO P HXH.
GX SURMHW XQH QHWWH DPpOLR UDWLHR § H3H OFH § Lo/ RQL WipOl
HW GH FRQQH[LRQ LOQWHUQHW DYHF XQHRREMKBWDRBqV H QY LLE
SURILW GHV SRSXODWLRQV &HSHQGDQW HQ & pi%SW BKHQYLA
RQW pWp H[SULPpHV FRQFHUQDQW O N ALDFYIEH QR \R FHLQWHIVU F
°XYUH GX SURMHW ,0 V DJLW QRWDPPHQWHGSHMN GH\NQ GLFI
SURFPGXUHV HQ YLJXHXU DSSOLFDEOH D)XGYRXYUSHUBRIFMOHF (
GHV FRQVLJQHV GH VpFXULWp OLpHV j OD FREIGQXLWHOG WD WL
OHV SHUVRQQHV FRQFHUQpPHV GLUHPBURRKHIW BRXWREGLW pi\F \D B
ORFDOHV SRSXODWLRQV ULYHUDLQHV PHOQWL®ENRGIMOWWYF
DIIHFWpHV SDU OH VRXV SURMHW

-
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/D PLVH HQ °XYUH GX SUpVHQW VRXV SURNMOIW GIK-DELNOBNLF
GpSODFHPHQW SK\VLTXH GH 3%$3 7RXW DX SOXVWERKHEDRQW
WHPSRUDLUHV GH ELHQV SK\VLTXHV SHUWXUEDMOLHRWQV S Wl
WHPSRUDLUHY GH UHYHQXV SHUWHYV SHUPDQ HD WHH VD& W WHDJ
HQ °XYUH GX SUpVHQW 30DQ GT$FWLRQ GH 5pLQVGWDOODWLR
5pLQVWDOODWLRQ $XVVL OD SUpRFFR®S5DMWLVRQ RE GHWQ YHHQjY
SDV DSSOLFDEOH HW OHV PHVXUHV GYLQW pJU DRMHLMR/@® IDWHAF O |

/IHV PHVXUHV TXL VRQW GpFOLQpPHV FL GHI\PLRXV HRRORKMUB +
UpLQVWDOODWLRQ pFRQRPLTXH

$FFRPSDJQHPHQW GHV SHUVRQQHV DIIHFWpHYV
&RQIRUPPPHQW DX[ LQGLFDWLRQV GH OD 62 YOX[DFFR PSHW(
DFFRPSDJQHPHQW SUHQGUD OD IRUPH G WM \DALWLIDVQWDHOF H W
DFFRPSDJQHU OHV 3%$3 j OTREWHQWLRQ H\HV IVIRIKW HER FR ¥
SRVVHVVLRQ HW LQGLVSHQVDEOH SRXU OD UpFHSWLRQ C
DGRSWHU XQH VWUDWpPJLH HW RX DSSURFRIPSHQNIM DR\Q
XQ OLHX SURFKH GH OD 3$3 VXLYL GHVSH R[LAPLWAN HIMWUFH C
SRXU OH SDLHPHQW HW OD VpFXULVDWLRQ GHV LQGHPQL
PHWWUH HQ SODFH XQ SODQ GH FRPPX@LLFROQV DRIQQ HAH G
LQIRUPpHY OHV SDUWLHV SUHQDQWHYV WPERR SHUQ V X383 HG &
UpLQVWDOODWLRQ
IDFLOLWHU OYDFFqV DX[ 3$3 GX PpFDQLVPH GH JHVWLRQ
(Q FDV GH GpFqV GTXQH 3$3 TXH GHV SUR BHIMPHIWWRIX E
KpULWLHUV RX D\DQWVY GURLWY GH SHUFHYRLU OD FRPS}
SHFKHUFKHU OHV 3$3 DEVHQWHV HW RSRXQUWQ RX YUDpENOHEL
OHXUV GURLWYV

OLVH HQ °XYUH GX SODQ GYDFWLRQ GH UpLQVWDOODWLF
3UpSDUDWLRQ HW SODQLILFDWLRQ GH OD UpLQVWDOODW

'DQV OH FDGUH GX SUpVHQW 3%$5 XQ SODQ GHGERRPXRQFG
OTLQIRUPDWLRQ HW OJLPSOLFDWLRQ SHNQIDHUNRD G NV DM FV
GH OD UpLQVWDOODWLRQ /YDFFHQW VHUD PLV VXU

/H FDOHQGULHU GHV DFWLYLWpV GH UpLQVWDOODWLRQ

/H SODQQLQJ GHV WUDYDX]

/IHV SURFPGXUHV GH JHVWLRQ GHV SODLQWHYV

(Q RXWUH OD PLVH HQ °XYUH GX 3$5 FRPSUHQG

/D SODQLILFDWLRQ GH OD UpLQVW MNOLGRMWEIRYD D HFRQYR WIDW |
OH PLQLVWQUH GHV ILQDQFHVLRID GHW H RIFL W@ B FHWHRW O Q @
GX 3$5

/D GLIIXVLRQ GX 3$5 DXSUQV GHV SDUWLHY SUHQDQWHYV HW
5HQIRUFHPHQW GHV FDSDFLWpV GHV DFWHXUV HW FRPLWp)
OLVH HQ SODFH GH OD FRPPLVVLRQ GH UpLQVWDOODWLRQ
OLVH HQ SODFH GTXQ FRPLWp UHVWUHLQW G5 HFRQDWILRE\G
/JH VXLYL pYDOXDWLRQ GX SURFHVVXV GH PLVH HQ °XYUH G
&UpDWLRQ GYXQ FRPSWH VpTXHVWUH HQ YXH GXRSDQLHWPH
DIIHFWpHV TXL VHURQW DEVHQWHY ORUV GHV RSpUDWLRQ\

./



'LVSRVLWLRQV SRXU OfH[pFXWLRQ GHV PHVXUHV GH UpL

/HV U{OHV HW UHVSRQVDELOLWpPV GI$% BEWHXWY GpF ODWRL G}
LOQVWLWXWLRQQHO &KDSLWUH 9, HQ VD VHRQLRBW P 1D FPHCQ
OHV GLVSRVLWLRQV SRXU OfH[pFXWLRQ GHW BBYKBHQWG
FRPSHQVDWLRQV HW OH FRQWU{OH GH OD UHPLVH j OfpWDW

/H SDLHPHQW GHV FRPSHQVDWLRQV GIIN W DGUH DFN DY H\MpF 3 WL
GH UpLQVWDOODWLRQ pFRQRPLTXH OH®FKHWDL OLHW B paHD UFLHIN
SK\VLTXHV 'H FH IDLW HOOH GRLW IDLUH OHQRE NOHDWP 8 £X Q H VD
UHVVRXUFHV \ UHODWLYHV HW OD PLVH HQ SODFORGEHQGETXQ R

QRYHPEUH UpJOHPHQWDQW OfH[SURSULDWLRQR®RXU
WHPSRUDLUH PRGLILpH HW FRPSOpWpH SDULOB ORLGpSODFE
LOQYRORQWDLUH HW j OD UpLQVWDOODWLRRFOHV SR$XQB \¥RR
GH UpLQVWDOODWLRQ VRLW PLVH HBW @HRID Q@ FR© SRAUHP IGM)
SUpVHQW VRXV SURMHW LPSDFWV VRFLRPRQRRPTLIMN HW RE QL]
UpGXLW GH 3$3 GH IDLEOHV PRQWDQWV BW BRF/SHEQNQW LK
SHUWXUEpV XQ VHXO FRPLWp UHVWUHLIZQWW HMRXRUD O SO
GIH[pFXWLRQ GH OD UpLQVWDOODWLRQ KBWREWWGXV6ILUDL ¥V
3RVWH HW GHV 1RXYHOOHVY 7THFKQRORJLHO B D7 QI BHVBRQR
GHV $IIDLUHV )LQDQFLQUHV HW Of([SHUWH@WDQRQ G K P GLQN
JLODQFHV HW XQ UHSUpVHQWDQW GH OT$JHQF 4 U KX GLHF LCDDL UXIV
&H FRPLWp DSSX\p DX QLYHDX ORFDXQ 5@ B HV HRIDL B KBV HpWG
OD UpLQVWDOODWLRQ j WUDYHUV OfN[FRPSEHRY IBWIVRRYpH W
OD UHPLVH j OTpWDW GHV ELHQV SK\VLTXHV

1RQREVWDQW OD FUPpDWLRQ GH FH FRPI3WP ORSQLX\PHGHL & R RH
GX SURMHW 8&3 '76 MRXHUD XQ U{OH FHQW U B® \H\W GRIQAR KU
/18&3 '76 GHYUD IDFLOLWHU OHV PLVVURGYL QW HAXIIDYHpN Q@ ¥
DFWHXUV HW RX SDUWLHY SUHQDQWHW I X § RO/D § H RAVHIWG I( O
HW OHXU IRQFWLRQQHPHQW

-
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/ID PLVH HQ °XYUH GX VRXV SURMHW SHXRWW B R HQRX GAH GBHH
DIIHFWpHVY HW GHV SRSXODWLRQV EpQpQ FRPAGW PH GV W H
GHVGLWHY SODLQWHVY VRLW PLVH HQOSEM®EFDSR XAR D Q VGLH IOIH
WUDYDX[ &HWWH UHFRPPDQGDWLRQ D SRXU IRSNGWHAWHLRQ QH®
OD %$' HW GHV WH[WHV HW ORLV QDWLRQDX[ HQ PDWLqUH G

$X PRPHQW GH OD SUpSDUDWLRQ GX SUPVHQWpFDRIRPW |IRHP:
GH JHVWLRQ GHV SODLQWHYV /H SUpWHNVQDV pRApF SO RGRH/ (6 M XIH
LQIRUPDWLRQV UHFXHLOOLHV ORUV [EMW FQW®Y V XHOW DRVQRQL/R D
ORFDO

2EMHFWLI HW SULQFLSHYV
/IH PpPFDQLVPH GH JHVWLRQ GHV SQAMNMIRPHE HWL YR 3§ XFO-DVWL B ) \|
VRXV SURMHW XQ PpFDQLVPH ORFDOQWRGHI O/ LHQOWR D PHRUJV N WE
UpFODPDWLRQV SRXU OHV UpWDEOLU GDQV OHXUV GURLWYV

/IH 0*3 HVW EDVp VXU OHV SULQFLSHYV IRQGDPHQWDX[ VXLYDQ

7UDQVSDUHOW HW DGDSWpHV SDURLBGIW XSBHQREOWMN GRLY
LQIRUPpHY GH OD PDUFKH j VXLYUH SR)YUHDWRHY ®ER Y GD
VXLYURQW XQH IRLV TXJLOV OfJDXURQW IFDAMR Q GG ¥ PV FICPGS
VRLHQW FRPPXQLTXpV HQ WRXWH WUDKQY SDHM BFGELDYRY|RS
OfLQIRUPDWLRQ DX SOXV JUDQG QRPEUH

$FFHVVLELOLW,® D W\YWWYRBWLHO TXH OH PpF O DRHP B/RHL \
SRVVLEOH GH SHUVRQQHY DSSDUWHQDQW D X [ S®LUWLUFHXDW |
FHOOHV TXL VRQW VRXYHQW H[FOXHV RXUDXEOWR/Q WRO M TSX®HX
GIH[FOXVLRQ HVW pOHYp LO IDXW SRUWEWP KD H CUNVWFHXQ
GHPDQGHQW SDV GH VDYRLU OLUH HW pFULUH

SDUWLFL/$SDWARYPYV HW OYHIILFDFLWp GX VI\VWgPH QO"HNHUR
XQH IRUWH SDUWLFLSDWLRQ GH UHSUpVHQMIOINWVHG HH W R
SOHLQHPHQW LQWpJUp DX[ DFWLYLWpV GHV SURYU GRARNW Q/
SDUWLFLSHU j FKDTXH pWDSH GHV SURFHAD/MXVRGQGHISQLIDO N
OD PLVH HQ °XYUH

OLVH HO FROWH[WHRXW SHRPH\QMHQFEH GpYHORSSHPHQW G
GH IDoRQ TXTJLO VRLW DGDSWp DX FRQWXEWMNUNMRFBE JRXM
ORFDOHV HW TX LO V LQVFULYH GDQW Ol PRBUH SDB WA XX
FHOD QH SRXUUD VH IDLUH TXH VL O HURMpLFLG DWPLHY H VA/D FFAE
DYHF VHV XVDJHUV SRWHQWLHOV HRMO DKBW HR/QS P W IMHHY S
GLVFXVVLRQ

6pFXUBWXYU VI{DVVXUHU TXH OHV SHUVRQQHYV VRQWQSURW
SODLQWH RX XQH LQTXLpWXGH HQ WRXWH VYFXMHY VSR WKQIW
SRXU OHV GLIIpUHQWYVY XVDJHUV HW OHV LQWp3UHU GH OD

&RQILGH®@RXNOEWHHU XQ HQYLURQQHPHQW Re OHV JHQV St
LOQTXLpWXGHV DYRLU FRQILDQFH GDQV OW BpFDII Y PHDH & C
O XWLOLVHQW LO IDXW JDUDQWLU G W 5D & EW®XSHIWP FRWQ (
VPpFXULWp HW OD SURWHFWLRQ GH FUXRJRH\G FRROFHQW pHY
FL ,0 IDXW SRXU FH IDLUH OLPLWHU OH QIRW ER® VGWHHRMNU

iy




7\SRORJLHV GHV SODLQWHYV

/ID PLVH HQ °XYUH GHV DFWLYLWpV GX NRXY G HRMNOHDW BMHXW r)
SHXYHQW SURYHQLU GH

QRQ UHVSHFW GHV PHVXUHV HW GHV PRGDOLWpV GH FRP
UHYHQGLFDWLRQ OLpH DX[ LQGHPQLVDWLRQV

SHUWXUEDWLRQ GHV DFWLYLWpPV HW ELHQV SK\VLTXHV O
HUUHXUV GH UHFHQVHPHQW GHV DFWLYLWpV HW ELHQV S
UHYHQGLFDWLRQ GH OD SURSULpWpP GIXQH DFWLYLWp RX
LQVDWLVIDFWLRQ LQKPpUHQWH j OD UHPLVH j OfpWDW SD
IUXVWUDWLRQ OLpH DX UHFUXWHPHQW GH OD PDLQ Gf°X
LQVXIILVDQFH GYLQIRUPDWLRQ HW GH FRQVXOWDWLRQ D
FDV GH YLROHQFHYV EDVpHV VXU OH JHQUH JW[¥ 6 RLMD

O O O OV OO

1% /HV SODLQWHY VHQVLEOHV 9%%$69L R[CCH®REM Po\U /R B VHWX §
+6 +DUFQOHPHQW BH[XHO QH VRQW SPPFBQLVIRY H@® GR P BMH
OJREMHW GH WUDLWHPHQW VSpFLILTXD\BSQW OH\& 5 FOPYSHRVGI TDA

$

FHW HITHW XQ FRQWUDW GHYXOQ LR\ pWDW FXOW ¥ R HEPWHD VHV X

$FWHXUV RX LQVWDQFHYVY GH UpVROXWLRQ GHV SODLQWH

3RXU XQH JHVWLRQ HIILFLHQWH GHV SSDRYWWYV GH\Q 8 UpH HFOQ
LQVWDQFHV VHURQW FRQVLGpUpV

R

R

JTH[SHUW HQYLURQQHPHQWDO HW VRFLDOF® LOABH: 35 H 6 HF\R
GHV SODLQWHV ,0 WUDYDLOOHUD DX HH @ Ho\L S IRE @ WR/QI\R B
1LJHU 7pOpFRP &HV SRLQWYV IRFDX[ WARPYLM OO ERRQ W M Q
OfDPLDEOH GHV SODLQWHYV

/JHV &RPLWpPV GH OpGLDWLRQ DX QLYHDKRPPXQDDHH XQD MY
&HV FRPLWpV VHURQW PLV HQ SODFH SDUWQR®& T HA6 $ DA
SUHQDQWHYV 8Q DUUrWp GX *RXYHUQRUDWp\DMAXH QD YE D
GPpSDUWHPHQWDO FRPPXQH HW XQ DU QriWHBX VIO PDLUBIL H I
MRXHURQW OH U{OH GH PpGLDWLRQ HQ YXH GH OD UpVROX

/IH FRPLWp GH PpGLDWLRQ DX QLYHDX YLOODJH HVW FRPSRVg

SUPVLGHIQFMKHI GH YLOODJH FRQFHUQpP RX VRQ UHMSVDNKIDQOWL

OLUH HW pFULUH VL EHVRLQ

SDSSRUWKXUHSUpVHQWDQW GH Of8&3 '76 HQ FKDUJH GX YL

OHPEUHYV

X UHSUpVHQWDQW FRXWXPLHU RX UHOLJLHX]
X UHSUpVHQWDQW GHV MHXQHYV

X UHSUpVHQWDQWH GHV IHPPHYV

X UHSUpVHQWDQW GHV 3%$3

X UHSUpVHQWDQW GY21* DVVRFLDWLRQ

/IH &RPLWp GH PpGLDWLRQ DX QLYHDX GpSDUWWPHQWDO FRPI

3UpVLGOI®WUpPIHW GX GpSDUWHPHQW FRQFHUQpP RX VRQ UHS
5DSSRUWKXUHSUPpVHQWDQW GH 0Of8&3 '76 HQ FKDUJH GH OD

OHPEUHYV

X UHSUpVHQWDQW GH OD SUpIHFWXUH 63 &2)2'(3

X UHSUpVHQWDQW GH OD PDLULH ODLUH RX $GMRLQW H
X UHSUpVHQWDQW GX FRPLWp GH PpGLDWLRQ DX QLYHD
X UHSUpVHQWDQW FRXWXPLHU RX UHOLJIRKXURSUYREG QMW

GHV FKHIV GH TXDUWLHUV VHFWHXUV
UHSUpVHQWDQW 21* $VVRFLDWLRQ DX QLYHDX GpSDU\

_

x



/H &RPLWp GH PpGLDWLRQ DX QLYHDX QDWLRQDO HVW FRPSR
3UPpVLGHRWIHSUpPVHQWDQW GX OLQLVWUH GH ON BRIVWH
OT,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ
5DSSRUWHXU BHRRIPGWQRQBWHXU GH 0f8&3 '76 RX VRQ UHS!
OHPEUHV

X SRLQW IRFDO GH OD &RPSRVDQWH 1LJH®ERPHRXDV'R®
UHSUpVHQWDQW

X UHSUpVHQWDQW GX PLQLVWQUH GH GBI \6 3O\ p LBIKX\E @ RF
063 3 $6

X UHSUpVHQWDQW GX %XUHDX 1DWLRQDO GYT(YIBXXDWL
OLQLVWQUH GH Of(QYLURQQHPHQW HW GH OD /XWWH FRQ!

X UHSUpVHQWDQW 21* $VVRFLDWLRQ DX QLYHDX QDWLR

5pFHSWLRQ HW HQUHJLVWUHPHQW GHV SODLQWHV
/HV SODLQWHY VRQW UpFHSWLRQQpHYV HW HQUHJLVWUpPHV DX
/JHV SODLQWHY VRQW UpFHSWLRQQpPHVY HW HQUHJLVWUpPHV DX
$X QLYHDX YLOODJH

e OH FKHI GH YLOODJH RX VRQ UHSUpVHQWDQRKDDQYH B LOJ

HW pFULUH

« OD SHUVRQQH UHODLV GH 1LJHU 7pOpFRP DJL®¥VDQW Si
$X QLYHDX GpSDUWHPHQWDO FRPPXQDO

« OH 6HFUpWDLUH *pQpUDO RX 63 &2)2'(3 GH OD SUpIHFW

e OH 6HFUpPWDLUH *pQpUDO RX 63 &2)2&20 GH OD PDLULH

« OD SHUVRQQH UHODLV GH 1LJHU 7pOpFRP DJL®¥VDQW SiI
$X QLYHDX QDWLRQDO

e OJH[SHUW HQYLURQQHPHQW HW VRFLDO GH Of8&3 '76

« OH SRLQW IRFDO GH OD FRPSRVDQWH '76 DX QLYHDX G

/HV SODLQWHY SHXYHQW rWUH HQUHJILRW USHY B3HSH DR LW pRy
PHVVDJHULH :KDWV$SS RX WRXW DXW UHVRIRHM GISBW BSWLP H (
j OD GLVSRVLWLRQ GHV FRPLWpV j FHW UpIFH®W LIR\Q PHRGIHIH V
SODLQWH HW GH ILFKH GH WUDLWHPE QM[H O{\® X (BI$5G ¥ FSXOWH g \
VHURQW HQUHJLVWUpPHY GDQV XQH %DVH @B YRQRQ B HFPHQ B/OH
078&3 '76 UHVSRQVDEOH GH OD PLVH HQ °XYUH GX SUpVHQW

(WDSH GH UpVROXWLRQ GHV SODLQWHYV
'"HX[ pWDSHV GH UpVROXWLRQ GHV SOIDL@WRPW \GRIQVA \BW p K R HY/
/H PPFDQLVPH GH UpVROXWLRQ GHW 3GDEIQDNMW jHQT PP Y DEHD 1§
OfDPLDEOH /fpWDSH GH UpVROXWLRXX[ j0OYDFRDBOMHSQYILYH D}
QLYHDX GpSDUWHPHQWDO FRPPXQDO HAWOW Q LOMHIOPE QW LVRQ
i OTDPLDEOH DYHF OD IRUWH LPSOLFDWLRQ GH Of8&3 '76 HW

OpFDQLVPH GH UpVROXWLRQ GHV SODLQWHYV j OIDPLDEO
/JHV SODLQWHV UpFHSWLRQQpPHY HW HQEHDWWLRHWDP ISD D X H
SHUVRQQHV UHODLV GH O18&3 '76 GH OD ]RQHUGX SYRXVDEDRIM
JHVWLRQ GHV SODLQWHY GH Of8&3 '76 OPH$SHYWRQHHY UBIRQC
OYDQDO\WH HW WUDLWHPHQW GHV SORQLRWIHDWUR Q®XHXQ KQL BN
WHUUDLQ VHUD XWLOH /HV FRQFCHURRW \P GWHHW | DOLIWV B P ¥ YRW
GH PpGLDWLRQ D\DQW UpFHSWLRQQp HWWLQUFDWVYWQ pG6 DO
OYDPLDEOH j VRXPHWWUH DX RX j OD SODLJQDRXWGH QIRVR O3
OD SODLQWH HVW FO{WXUpH HW OT8&H 'GH SDREMGH VB Q XODL i

_



FRQWU{OH GX FRPLWp GH PpGLDWLRQ (IQVFD¥ FRP UWM pXET H Pk G
QLYHDX GpSDUWHPHQWDO FRPPXQD®LWIpHD S DS OFL § B R LW/ QY
FRPLWp GH PpGLDWLRQ DX QLYHDX QDWPRQBO GX LF FOMLYV
GpSDUWHPHQWDO FRPPXQDO (Q FDV G PpSXLR & FHJW RLHD\E Q/H
GH SODLQWH VHUD FORV SDU Of8&3 '76LDd\W I H5 R RWHQWY HOHDQ:
OHV SODLJQDQWYV TXL OH VRXKDLWHQW

OpFDQLVPH GH UpVROXWLRQ GHVY SODLQWHY DX QLYHDX
/H UHFRXUV j OD MXVWLFH HVW XQH RGW L BDLYRKHWW\HY SSLORFLp
HQFRXUDJpH GDQV OH FDGUH GX SUpVOIRWI BH5 FRX WHRKN K& X W\
DOOHU MXVTXYTj OTLQWHUUXSWLRQ GH\D WIDIMDYD/X [SRIX OWDSVIRIE
GT,QVWDQFHV RX OH 7ULEXQDO GH *UDQGH RQVWHWQUEFIHW RV L
FRPSpWHQW SRXU GpSRVHU VD SODLQWH HSQBI SRIDL @\ HS UHRLFI
GH FO{WXUH DX QLYHDX GX VRXV SURMHW U4Q OLHFRGHLQ W DjQaM O
RQW pFKRXp

6FKpPD GH UpVROXWLRQ GHV SODLQWHYV

/IH VFKpPD FL DSUqV LOOXVWUH OH FLUBXIW GH WDV R DWKHNV HRC
3*(6 GX VRXV SURMHW

-
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Points focaux désignés: I-Au niveau village: le chef de
village ou représentant; personne relais de Niger
Télécom pour le compte de DTS;

II- Au niveau départemental/communal: SG ou SP-
COFODEP de la préfecture ; SG ou SP-COFOCOM de la
mairie; personne relais de Niger pour le compte DTS;
Iii- Au niveau national: Expert environnement et social
de 'UCP-DTS, Point focal de la DTS au niveau de Niger
Télécom
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SURFHVVXV GH PLVH HQ °XYUH GX 0*3
/ID PLVH HQ °XYUH GX 0*3 SUpFRQLVH OH\L JMDDASIHR/Q SH\Y DROLD/EHO
FRPLWpV OH UHQIRUFHPHQW GHV FDSDFLWpPV HW OH VXLYL C

'PpVLIODWLRQV HW PLVH/H®&SODEF & BIHWVW EBREWGNU j OTLGHQWI

GHV FRPLWpV DYHF OfDSSXL GHV SDSWIWH Y C5W DO DOQWY HV W 'tHM-
GHV 1RXYHOOHV WHFKQRORJLHV GH Of, QRRURD VEIDRJIQ O R XRIX Y
SRXU OHV FRPLWpPpV DX QLYHDX GpSDUWHPHQW HFHR RBSAHX/QHR IR WW,
DX QLYHDX YLOODJH &HV DUUrWpV FRPSDPpAMMWWEDAHOHMIRYV V

SHOQIRUFHPHQW GHV FDSDRFEXWB\HGHYWWWHRNYY PHPEUHY GHYV

IRFDX[ GpVLJQpY GH ELHQ DFFRPSOLUVOWHXPSRIUWEBQ W \B HJ 9

UHJLVWUHV HW IRUPXODLUHV GH UDRHSIVLRRSGHVWSHOD GO W W
GILQWHUYHQWLRQ $LQVL LOV VHURQW IRUPpPV HQ

9 6pDQFHV GH VHQVLELOLVDWLRQ HW GQWRWY DWW LSRRG XX

DYHF OHV FRPLWpV HW OHV 3$3 GH WRXV OHV YLOODJHYV

9 JRUPDWLRQ VXU OD UpFHSWLRQ GHV SO D LSONMH D WHR X W H

9 JRUPDWLRQ VXU OHV WHFKQLTXHV GH OpGLDWLRQ QpJRF

6XLYL HW pYDOXBRXB@®BGKXWUHBU OH VXLYL HW OfpYDOXDWLRC

GRLW SURFPGHU j XQH JHVWLRQ SHU RIS QRGX G B HOPQUY BB BK
OD JHVWLRQ GHV SODLQWHV &HV UDSSRUW®Q VWP HIHNQWHL GFHR
UXEULTXHV VXLYDQWHYV

QRPEUH GHV SODLQWHY HQUHJLVWUpHYV

QRPEUH GH SODLQWHY UpVROXHVY GDQV OHV GpODLYV
SRXUFHQWDJH GHV SODLQWHY UpVROXHV j OTDPLDEOH
SRXUFHQWDJH GHV SODLQWHY SDUYHQXHV j OD MXVWLFF
QLYHDX GH VDWLVIDFWLRQ GHV SODLJQDQWY SRXU OD U
DSSUpFLDWLRQ GHV SDUWLHV SUHQDQWHY HW PHPEUHYV

+H + H+ H+ H +H

7TRXWHV OHV SODLQWHYV VHURQW V\VVWHRD EH TXRI@ @ pRW HXHU/H S
OH UHVSRQVDEOH GH JHVWLRQ GHV SODLQWHMGH OfY8&3 '76

/JHV DFWLYLWpV SUpDODEOHV DX IRQFW LRWIFHP EGIW BRP D W
UHQIRUFHPHQW GHV FDSDFLWpV GH\ YLHPEW DV p WHH HWPW MALIRK
)&)$ &HSHQGDQW SUpPFLVRQV TXH OH IRQFWILRR® NVPHRW W E
FRPSWH GDQV OHV FKDUJHV FRXUDQWHY GH Of8&3 '76

-



., $66,67$18&0B;3(56211(®8/1(5%%/(6

$QDO\WH GH OD YXOQpPUDELOLWp
/H FDGUH MXULGLTXH QDWLRQDOH H\QW Y ¥R Y HoUH) BQ F$UD V |
JHQUH HW GH OD YXOQpPUDELOLWpP GDQ¥50 9 pOaRE RS XFROM H\
JURXSHV GH IHPPHV HW GYKRPPHV VHURGOWSRQW DHDV J&WYMQ
RSpUDWLRQV GH UpLQVWDOODWLRQ DLQVRQ@X3HGDHNHQBVF U

'DQV OH FDGUH GH OD SUpSDUDWLRQ X0 B WDWPHPG\Q V8 $BH KW
VRFLRpPFRQRPLTXH D SUpYX XQH VHFWLRQGXSRFEQ DLIHX & H/ YOD (
7RXWHIRLY FH TXHVWLRQQDLUH D SUpY3X OHQAMMHDWXNU GIE\D C
VWDWXW GH SURSULpWp GHV ELHQV UPSWEWXMV VR FGRYF R DS
FRPPXQHV DIIHFWpHV D PLV HQ pYLGHYQFHK IO iV F-RQWXUHIL\Q VO
YXOQPUDELOLWpP GHV SRSXODWLRQV HQGRXU WH RB%06 L I DEHD/O )
YXOQPUDELOLWpP GHV SHUVRQQHV DIIHRVLYBOWWWp IDLWH V>

OfkJH GH OD 3$3 QRWDPPHQW OHV PPPABKUHY MHXQHV H
OH VH[H QRWDPPHQW 3%$3 GH VH[H IpPLQLQ

OH VWDWXW FLYLO 3$3 GLYRUFpH YHXYH

OH VWDWXW GJKDQGLFDS

OH VWDWXW GH FKHI GH PpQDJH QRWDPPHQW 3$3 IHPPH
OH VWDWXW GH SURSULpWpP GH ELHQV QRWDPPHQW OHV

,GHQWLILFDWLRQ GHV SHUVRQQHV DIIHFWpHV YXOQpPUDE
/TDQDO\WH GH OD YXOQpPUDELOLWp GHWH3IS Y X\HFKLR QPO D KRR ED
RQW pWp LGHQWLILPHY FRPPH 3$3 YXPOH PpUMEOHY HWH XWROM
HPSOR\pV DSSUHQWT"JH 3$3$BXIHPPH GLYRUFpH HW FKHI Gl
DJULFROH 7RXWHV OHV 3$3 \ FRPSULV OWIVE O H3S E G il Q MLLH L
PHVXUHV GJHQVHPEOH GH OD UpLQVWDOODWLRQ

OHVXUHV GTDVVLVWDQFH

/ID 62 UHFRPPDQGH GH V{DVVXUHU TXH QMWW GHUHR @YWL\
VXEVWDQWLHOOH GH UpLQVWDOODWURED &SMHFVWP W H plQp-U DB
OHXUV FDSDFLWpV GH SURGXFWLRQ HW O9fHQNHPIEROH G HD X0 I&.
GH FH TXYLOV pWDLHQW DYDQW OH SORMWHEA O LDV 6 )3 XQS WL \RH
PHVXUHY DGGLWLRQQHOOHV UHQW UWHWWP & DHQ/WV CGH RDXEWVH \OM
DGRSWpHV ,0 VIHVW DJL GILQFRUSRURQ GBYVSOUMAHWLR Q W
PTXLYDOHQW j UDSSRUWHU OD SHUWH GHRQMWBYXF®D RSMHW O HU (
VXU OD SpULRGH WUDQVLWRLUH MRXWVDJODFRRMI/H DX DI
IDLEOHV VXSHUILFLHVY HW SRXU JDUB®QVWIRU O > HDG DOS KMPpV E 16
&HV PHVXUHV DGGLWLRQQHOOHV RQWSRRQFOHYQpPSHYWHQYWGEI
SURGXFWLRQV DJULFROHV HW SRXU OHV SHWWRNWD GHWpPHEHQ
UHJDUG GHV W\SHV GH SHUWHYVY HW OD FDWpJRULH GH 3%$3



(Q SOXV GH FHV PHVXUHV DGGLWLRQQHOOR¥H MK[SEHUNQ®D
LGHQWLILpHY FRPPH YXOQpPUDEOHV TXL SUMHSDFULIV®OWD || RWDH
IRUPDWLRQV GDQV OHV GRPDLQHV TXH VRQW
JRUPDWLRQ HQ $*5 HW DSSUHQWLVVDJH W pMARHHUV DHWS H R Sl
THFKQLTXH GH FRPSRVWDJH HW GH UHVWDXUDWLRQ GHV

/18&3 '76 SRXUUD IDLUH UHFRXUV j GHN GX WRRA\D WUR N M VA \8 R2>
°XYUH GHVGLWHV IRUPDWLRQV DYHF OD SDUWHV¥LYBWIYKRE
GIHQYLURQQHPHQW HW GYDJULFXOWXUH 8Q ®RXQPV|DEHW VR I
/ID PLVH HQ °XYUH GHV PHVXUHV GH UpWBQIRH HPUHHD I EM H
PYDOXDWLRQ TXL IDLW SDUWLH LQWpJUDQWH GX GLVSRVLWL

-
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&DOHQGULHU GH PLVH HQ °XYUH GX 3%5

/D GXUpH GH OD PLVH HQ °XYUH GX 3$5 QH H\H 8 g I/ [$SIDO/VHY R G\
GDQV OH WDEOHDX FL GHVVRXYV

7DEOHDX &DOHQGULHU SUpYLVLRQQHO
(WDSHV 'PVLIQDWLRQ &DOHQGULHU
ORL ORL ORL
6| 6|6 |6[6][6]6]6 6
URFHVVXV GH UpLQVWD|OOD\

6 |
3UpSDUDWLRQ GH OD PLVH HQ °XYUH GX S
3ODQLILFDWLR@REGGOLVIDWLRC
UpLQVWDOODWIRQ@QVROLGDWLRQ G
(ODERUDWLRQ G XQ S|
. QVWDOODWLRQ GX FRPLWp FROQWU[OH GHV
LQGHPQLVDWLRQV HW| GHV RPLWpPV | GH
PpGLDWLRQ SRXU OD
' QIRUPDWLRQ| '"LIIXVHRQ GX 3%$5 DX]
FRPPXQLFDWLRQ VXU OD
PLVH HQ °XYUH GX

SURFHVVXV &DPSBJQH GYILQIRUPE

UpLQVW VHQVLEL

OLVH HQ °XYUH GX SURFHVVXV GH UpLQVWDOODWLRQ
SHQIRUFHPHQW5HQIRGHFHPHQW GHV FDSDFLWpV G DAWH X U|V
FDSDFLWpV LQV MWV XWLR

IRQFWLRQQHPHEPMQIRUFHPHQW GHV FOSDFLWpV G FRPLWpV

PpGLDWLRQ SRXU OD
JRQFWLRQQHP }\
P FAXLYEWLRQ IRQFL:
9£g§w5§3VC5 BODQLUIEFDWLRQ GHV R
3DLHPHQW GHV FRPSH!

5HVWDXUDWLR
ROV on U ER Y BRMERQV

6XLYL pYDOXDWLRQ GX SURFHVVXYVY GH UpLQVWDOODWLRQ

6X11YDOX 6XIpYDO.: LOWHUQH

$XGLW ¢ $XCH[W

"PEXW GHV WUPDYDX]

6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLR U B WRISHEGEX V
&RPSRVDQWH 1LJHU GH OD '76 IpYULHU




%XGJHW GH PLVH HQ °XYUH GX 3%5
/IH EXGJHW SUpYLVLRQQHO GH OD PLVH H®PLXMWU H LGOXOBRR V 1G
VRLIDQWH KXLW PLOOH FHQW 7XDW WH LYW QU WH®MNX{ TXDWUH P

GRX]H

OH WDEOHDX FL GHVVRXYV

TDEOHDX

%XGIJHW GH PLVH HQ °XYUH GX 3$5

86] OD FKDUJH GX *RXYHUQHPHQW GX 1LJHU QW GpV

. &REW XQ &REW 7RWDO
$FWLYLWpPV 'pVLIQDW AXDQWLWp DE DE Ik
&RPSHQVDWLRQ HW PHVXUHV DGGLWLRQQHOOHYV
/HUUHV K
SBURGXFWLRQV DJULFROHV . V DOV VPLVR
ERPPH PHVX%HV . J é(H PL &l 96\6U1PHV
SHYHQXY DFWLYLWp FRP FJ. DO H VAU
MRXUV PHVXUHV DG Ifli_WL+'L\Hp\y
) XV [GDQNOXN |G D (
sHpLvH | ofpwow cHl eBREY skIPGBBIY 36 O WXTHE QWb Wre WU DY
OTHQV OTHQV
6RXV WRWDO
SBUpSDUDWLRQ UHQIRUFHPHQW GHV FDSDFLWpV
BUpSDUDWLRQ GX SURFHVVXV GH
UpLQVWDOODWLRQ GLIIXVDRQ 3% ))
&RPPXQLFDWLRC
SHQIRUFHPHQW GHV FEDSDFLWpPpV GHV SRLQWYV
IRFDX[ 8&3 DFWHXUV LPSPLTXpV ))
FRPLWpV GH SODL
&RPPLVVLRQV GH UpLQVWDOODWLRQ| HW
FRPLWp GH FRQWU{QH GH FRQWU{OH| GHV 3|0 30
LQGHPQ
&RPLWpPV GH OpGLDW[ R®@PRRYIV ®X[JBVWHRXQ] YLOODJH
j OYDPLDEOH GHV SODL&p%BYWHPHOMD S FRIPHP X QD O HW
H)RQFWLR QDW
6RXV WRWDO
$VVLVWDQFH j OD UHVWDXUDWLRQ GHV PR\HQV GH VXEVLVWDQFH
JRUPDWLRQV UHVWDXUDWLRQ GHV VROV HW
FRPSRVWDJH $FWLYUWpV *p QRUPDWIILKBV GH ))
S5HYHQXV $SSUHC
6RXV WRWDO
6XLYL pYDOXDWLRQ
6XI (YDOXDWL HW H )) ))
$XGLW )) ) 3(C 3(C
6RXV WRWDO
&REW 7RWDO
PSUpYX
%XGIJHW GH PLVH HQ

6RXUFH

IpYULHU

&RQVXOWDQW OLVVLRQ GYpODERUDWLRQ oG)H 3WB5KB& ¥
&RPSRVDQWH 1LJHU GH OD '76

-



9 689, (9$/8%$7,2'( /$0,6((1 895( '8 3%$5

6XLYL GH OD PLVH HQ °XYUH GX 3%$5
/IH VXLYL GHV LQGHPQLVDWLRQV SHUPHW GWHIHH® M\X ISW pXYQIY L
UpDOLVDWLRQV 6D SHUIRUPDQFH GpSHQGIGIHEOB \F K& 0O HFHWWHS
FRPSHQVpHV OHV PRQWDQW GHV SDLHPHQWYV G pGHRIFS HHQR G ¥
HWF ORUV GHV SDLHPHQWYV

ITREMHEWLI JpQpUDO VXLYL HVW GH MIDFMWEHWWREW WQGE W
UpLQVWDOOPpPHY GDQV OHV GpODLV UHTHLSONWLWXQV pbPPB AW
/H VXLYL pFRQRPLTXH HW VRFLDO GHV SHUVRQQHV DIIHF
/H VXLYL GHV SHUVRQQHVY YXOQpPUDEOHYV
/H VXLYL GHV FRPSHQVDWLRQV
/H VXLYL GH OD UHPLVH j OTpWDW GHV ELHQV SK\VLTXHV
/H VXLYL GH OD PLVH HQ °XYUH GH OfDV\GH WRBWFHYDD Q|
/H VXLYL GX PpFDQLVPH GH JHVWLRQ GHV SODLQWHYV

/JHV LQGLFDWHXUV HQ OLHQ DYHF OHV pOpPHQWY GH VXLYL V
1ILYHDX GYDPpOLRUDWLRQ GHV UHYHQXV GHV SHUVRQQH
3RXUFHQWDJH GH SHUVRQQHY YXOQpPUDEOHYV EpQplILFLDI
3RXUFHQWDJH HW QRPEUH GH 3$3 IHPPHV NHXR HVH X3+
FRPSHQVDWLRQ SDU FDWpJRULH PRQWDQW GHY FRPSH
3RXUFHQWDJH HW QRPEUH GH ELHQV BKXDMILXYH B FWHRQY (
FRQFHUQpPHV
3RXUFHQWDJH HW QRPEUH GH 3$3 DUPOWD EQ Q\VIHPLHQGH G
GH VXEVLVWDQFH W\SH GYDVVLVWDQFH SDU FDWpJRULI
1RPEUH GH SODLQWHYV UHOXHV SRXUFHQWTDIGIL GRH 36 B
UHFRXUV SRXUFHQWDJH GH SODLQWHYV WUDLWpPHV SDU |

(YDOXDWLRQ GH OD PLVH HQ °XYUH GX 3$5
/TpYDOXDWLRQ FRQVLVWH j GpWHUP L Q/HRX IOH\WR SX) BWhRQ \O F
SRXU DWWHLQGUH OHV UpVXOWDWVY YRXOXV 6HV REMHFWLIV

(YDOXDWLRQ GH FRQIRUPLWp GH O KIRGHWS B©QF DY p\F ®@DIY

GH SROLWLTXH GH UpLQVWDOODWLRQ HW OHV 3$5

(YDOXDWLRQ GH OD FRQIRUPLWpP GPHHQW\pEBXWLRQDX{HB L

OD 3ROLWLTXH GH OD %$' HQ PDWLqQUH GH GpSODFHPHQV

(YDOXDWLRQ GHV SURFpPGXUHV PLVHV HQ SEPBHPSRXW

UpLQVWDOODWLRQ

(YDOXDWLRQ GH O DGpTXDWLRQ GHV L (QGHPIN VR ISPQV |

DX[ SHUWHV VXELHV

(YDOXDWLRQ GH O LPSDFW GX SODQ G®LYHDXY WHIODLHN |

PR\HQV G H[LVWHQFH HQ SDUWLFXOGHUVSDUOWDBSERQYWL

QLYHDX[ GH YLH j OHXU QLYHDX SUpFpGHQW

(YDOXDWLRQ GHV DFWLRQV FRUUHFW LY H\D G USU IBQGWUXIL )

PYDOXDWLRQ GHV PRGLILFDWLRQV j DSSRAPMMUSRX[D \O

UpLQVWDOODWLRQ

-



/IHV GRFXPHQWY GH UpIpUHQFH GH O p/Y NG WY R@D WR QYD
OfH[SURSULDWLRQ DLQVL TXH OD 62 GH ODX@DWT X\HHUR BV
LPPpGLDWHPHQW DSUQqV O DFKqYHPR@W BIH® RESPHRDOWIW RRKD GX
SURMHW HW j OD ILQ GX SURMHW (OOHV VH |HURNGW FS\D B EaVHHY

$FWHXUV GH VXLYL pYDOXDWLRQ GH OD PLVH HQ °XYUF
/IH VXLYL HW OfpYDOXDWLRQ GHVGBINWRRR®HY VO M LORDDQ W p\1L\C
GLVSRVLWLI GITHQVHPEOH GH VXLYL pYDOXDMLWQE®H DX RIRE
GpFULW OHV U{OHV HW UHVSRQMDEX VXW FV BSHINOXPWH RQVGHO

GX 3%5

7DEOHDX 5{OHV GHV DFWHXUV FOpV GDQV OH VXLYL pY
9ROHW GJ $FWHXUV FOf 5{OHV
PYDOXDW
6XUYHLOODQBHVWqUH GH6 DV BRYMIHGH OD PLVH HQ °XYUH FR
FRQWU{OHHW GHV 1R»WPOUVYKYVHU TXH OHV DEFWLYLWpV VRC
7HFKQRORJLHVSUpPYXN HW TXH OfHQYHORSSH [EXGJy
01,QIRL
6XLYL LQWS&NH6 « 6fDVVXUHU OH 3%$5 HVW H[pEXWp
6XUYHLOODQFH SUPYLVLRQV
« 6fDVVXUHU TXH OD TXDOLWp HW OD T
VRQW REWHQXHV GDQV OHV GpODLYV
« GHQWLILHU WRXW IDFWHXU HW pYRC
GILQIOXHQFHU OfRUJDQLVDWLRQ GX
PHVXUHV GYHQ UpGXLUH OfHIILFDF
RSSRUWXQLWpV j PHWWUH HQ YDOHX
« 5HFRPPDQGHU GDQV OHV PHLOOHXU
UHVSRQVDEOHY FRQFHUQpPHV | OHV
DSSURSULpPHVY GDQV OH FDGUH GH S
H[FHSWLRQQHOOHY GH SURJUDPPDW!
« ODLQWHQLU j MRXU OD EDVH GH GRQ
« B3URGXLUH GHV UDSSRUWV GYH[pFX
UpLQVW
6XLYL FROWU{OH %1(¢ 6XLYUHHQOD PLVH HQ °XYUH GH
FROODERUDWLREFRPRD YGMWLRQV GpFOLQpPHY GDQ
VHUYLFHV C | GX UDSS
$XGLW GX 3%$5 &RQVX/OWBOQMHWWHBIQEH FRQFOXUH HW/| GH F
°XYUH GX 3$5 D pWp H[pFXWpH GDQV
OHV FRQGLWLRQV HW SURFpPGXUHV |
TXH FKDTXH 3$3 D pWp UHVWDXUpH j
i FHOXL GYD SUI
BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRRQ®X B$HE BGKKY

&RPSRVDQWH 1LJHU GH OD '76

IpYULHU

-



/H VXLYL pYDOXDWLRQ QRWDPPHQW OH VXL YWXNQS\DHIUNLH ISP
LPSOLTXHUD OHV DFWHXUV LGHQW LOLDp W 3.YW D6 OFPDAELRD LHC
ILJXUH FL GHVVRXV OH VFKpPD RUJD QLMDGH. R ®IQHO pG B D XOIF WLt
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$FWHXUV FOpV HW DXWUHV RUJDQHYV GDQV OH VXL
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&21&/86,21

/IH 3URMHW GH OD 'RUVDOH 7UDQVVDKDULH®&XH LjJHLE VHLZSMWU
OH FDGUH GX GpYHORSSHPHQW G W pL\QHQIW WDXFRMXW H\R QIRH &
GH UpDOLVDWLRQ GH OD ILEUH RSWLTXH GDE@QVLOD UPIHIRIP LG
JURQWLQUH 7FKDG 2@ VXU .P

/ID PLVH HQ °XYUH GX SURMHW GH OD '7® WD SIDHMV DS RV V'
VDYRLU OD FUpDWLRQ GJHPSORLV GWULNEWYWRRPEEUBHB OGNV
OD SpPUHQQLVDWLRQ GX UpVHDX GH O DLERM RS IR T HRULDND
DX[ VHUYLFHV WpOpSKRQLTXHV HW 7 \&LIWW P D1BRREMNDMNULR G
VRXUFH GYLPSDFWV VRFLDX[ QpJDV8UIRGjXVBNRLIQN MDD SLHURDHH \C
GIDFWLYLWpV FRPPHUFLDOHV HW OD SHUWH UHI DHY HHXFH D [
OH VRXV SURMHW GpFOHQFKH OD 62 @ WhRQV&HD WGIWHRQ G
GH SRSXODWLRQV HW LQGHPQLVDWLRQ 2 LRER GO SUPESNDDWI
OH EXW GH SURSRVHU GHV PHVXUHV G DM QX BWDR RER P S\D (
UpLQVWDOODWLRQ GHV SHUVRQQHV DIIHFWpHV

(Q UpVXPp OH VRXV SURMHW RFFOWLWRBAQUHY DHM. BROMNV LL
SURGXFWLRQV DJULFROHV FRUUHVGR QGHDWQWHY ODUSHARWHYV G
LOQKpUHQWHY | OD SHUWXUEDWLRQ GH QBFSW\YLWXYM VFR&PHP\H
FRQFHUQHURQW XQ QRPEUH WRWDO GH 38 QBpPIR FOLp VE DY b
SHUVRQQHV DIIHFWpHV OD FRPSHQVDWLR®S GHW GHUWAH\P DW
FREWV SRXU OfDVVLYSNBBFHREW WRWDO GH OD UpLQVWDOOD

VRLW 86' HW OHV SHUVRQQHV DIIHFWpHYV 16 HpPROQW DrJWHU B
WUDYDX]

/H EXGJHW SUpPYLVLRQQHO GH OD PLVH H®LQMWU H LGXOBRR V 1G
VRL[DQWH KXLW PLOOH FHQW TXDW WH LYW Q¥ WHRMX{ TXDWUH P
GRX]H 86) OD FKDUJH GX *RXYHUQHPHQW GX 1LJHU

-
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$QQHI[H
$QQH[H
$QQHI[H
$QQH[H
$QQHI[H
$QQH[H
$QQHI[H
$QQH[H
$QQHI[H
$QQH[H
$QQHI[H

5pIpUHQFHY %LEOLRJUDSKLTXHYV

7HUPHV GH UplpUHQEFH

/JHWWUH GILQWURGXFWLRQ

AXHVWLRQQDLUH 6RFLRpPFRQRPLTXHV
&RPPXQLTXpV SRUWDQW 'DWH %XWRLU

3URFqQV 9HUEDX[ GH QpJRFLDWLRQ

ILVWHVY GH SUPpVHQFH GHVY UHQFRQWUHVY HW FRQV:
3URFQV YHUEDX[ GHV FRQVXOWDWLRQV SXEOLTXH'
ILVWH FRPSOQWH GHV SHUVRQQHYV DIIHFWpPHV HW !
'RFXPHQWYV VSpFLILTXHV DFFRUG GH FRPEHQVDW
ORGgOH GH IRUPXODLUH GYHQUHJLG/NW B8 B HQWH&HF

-



$QQH[H 5pIpUHQFHY %LEOLRJUDSKLTXHYV
7HUPHV GH UpIpUHQFHV pODERUDWLRQ GX 3OMLR GV $EW
WURQORQ GH OD ILEUH RSWLTXH D[H 'LIID 11*XLJPL JURQW
6pULH VXU OHV VDXYHJDUGHV HW OD GXHMDEQW LW R BCRMT
1XPpUR  'pF
6pULH VXU OHV VDXYHJDUGHV HW OD GXHMDEQW LW R BCRMT
3XEOLFDWLRQ 1RYHPEUH
5DSSRUW GI(WXGH GY,PSDFW (QYLURQQHRHEDFRNRAW ©R M
HQ ILEUH RSWLTXH GDQV OD UpJLRQ GH 'LIID &3D[H6'LIID
&DIUR &OHDQ 7HFK HW '6," %pQLQ
5pVXPp GX 30DQ GH *HVWLRQ (QYLURQQHPBQWIDXKD BiMH @R
'RUVDOH j )LEUH 2SWLTXH %$'
'RFXPHQW GX 30DQ GH 'pYHORSSHPHQW (FRQRPLTXH HW V

VHSWHPEUH

'RFXPHQW GX 30DQ GH 'pYHORSSHPHQW 5pJLRQDO 3'5
QRYHPEUH
*HQUH HW 3DXYUHWp $QDO\WH GHV GRQQpPHYPPOM LRIYQ

(1%&B 02',(/, $0$'28 '"MLEULOOD ,16 1LJHU
,16 3%30 (QTXrWH FRQMRLQWH VXU OD B XOW SUHE P PQ IVpH]VC
'pFHPEUH

3URILO HW GpWHUPLQDQWY GH OD SDOOYWIHWWh ®EK @ I HIDU dHrq
VXU OHV FRQGLWLRQV GH YLH GHV P plQIBIH W TOGHD 0 B QR
MXLQ

5DSSRUW GH 30DQ GT$FWLRQ GH 5pLQVW DO R DWRRQRGHK H.
GH OD 51 %(5' 0&$ 1LJHU VHSWHPEUH

5DSSRUW GH 30DQ GI$FWLRQ GH 5pLQVWDRXOWMW DRQ JRX ST
%(5' 0&$ 1LJHU VHSWHPEUH

5DSSRUW GYpWXGH GJLPSDFW HQYLURQQHPH®MW DOKBWG N R
SHWLWV SpULPqWUHV LUULJXHV GDQV OMGRBP X3IP6 (&X PD

30DQ GH 'pYHORSSHPHQW &RPPXQDO 3'& &RPPYEH 8UE
2FWREUH

30DQ GH 'pYHORSSHPHQW &RPPXQDO 3'& UHSODQLILp
19*XLJPL 9HUVLRQ ILQDO RFWREUH

30DQ GH 'pYHORSSHPHQW &RPPXQDO 3'& &RPPXQH 5XU
GpFHPEUH

5DSSRUW ILQDO pWXGH WHFKQLTXH GX%)3YRMMMW/ (GH '76
7(&+'6," %pQLQ B6HSWHPEUH

SHFHQVHPHQW JpQpUDO GH OD SRSXODWLRQ pHWREHGHT KDI
81)3%$ RFWREUH

9XOQpPUDELOLWpP j OD SDXYUHWp DX 1LJHU %RXNDU 'DQJI
%XOOHWLQ GHV SUL[ 6\VWQqPHV GT,QIRUPDWLRQ VXU OHV

'"PFUHW 351 0( /&" GX 2FWREUH SRUWDQW DSSOL
GX $RXW UHODWLYH j OD FRPPHUFLDOLVDWLRQ HW L
'PFUHW 1f 351 0('" GX PDUV GpWHUPERQWI DRQ OGH
OD ORL 1f GX MXLQ SRUWDQW UpJLPH IRUHVWL
&RQVWLWXWHSRG XEOODXH GX 1LJHU 1RYHPEUH

IRL Qf UpJOHPHQWDQW OfYH[SURSULDWLRQ VORXQ@ FI

WHPSRUDLUH PRGLILPpH HW FRPSOpWpH SDU OPHPRIHQf
MXLOOHW

IRL Qf G X PDL GpWHUPLQDQW OHV SULQFLSHYV
(QYLURQQHPHQWDOH DX 1LJHU PDL
2UGRQQDQFH SRUWDQW 3ULQFLSHV GJ2ULHQWDWLROQ

j



2UGRQQDQFH 1f SRUWDQW &RGH *pQpUDO GHV &ROO
GX 1LJHU VHSWHPEUH

/RL GX MXLQ SRUWDQW &RGH *pQpUDO GHWVLPS
WDULIV GJDOLpQDWLRQ HW GYRFFXSDWLRQ GHV WHUUHV
'PFUHW 1f 351 08 + IL[DQW OHV PRGBRMPAL R
SDUWLFXOLQUHV GH OD ORL Qf GX QRYHPEWDKVH U,
GIXWLOLWpP SXEOLTXH HW OfRFFXSDWLR®RWHMFSRUDLGK P
MXLOOHW UHODWLYHV DX GpSO DRHRMQGH VQYRIMRIDMIL
'PFUHW Qf 351 0(68 '"GX MDQYLHU ORBRUWDQMW
GX PDL GpWHUPLQDQW OHV SULQFLSHV IRQ®W D PHQNK
1LJHU MDQYLHU




$QQHI[H THUPHV GH UplpUHQFH
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SURMHW GH OD 'RUVDOH 7UDQVVDKDULHQQH j )LEU
2SWLTXH '76
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$[H 'LIID 19*XLIJPL ITURQWLqQUH GX 7FKDG

-DQYLHU

, &217(:7( (7 -867,),&$7,21
/D SROLWLTXH VHFWRULHOOH GHV WHO@ AR P ADXYQLLFD W L RSDW HWH G
QLJpULHQ FRPSRUWH XQ YROHW UHOWWRRPOH FREUWHUKEWLRQHG
WRXV OHV RSpUDWHXUV HW IRXUQLVWBIH\GBW VO ULV Y XFW R D4
GH UHOLHU OHV SULQFLSDOHV YH OSDHMV GXY SWDE GLXQE HYD O MD HW
LOQWHUQDWLRQDOHYV DILQ GIDYRLU DFFqV DX FKEOH VRXV PDULQ
/H SURMHW GH OD 'RUVDOH 7UDQVVDKDPWpHQOQWWDEE P HD 2 SSLRIN
WUDQVVDKDULHQQH HQ YXH GH FRQQH FODHVL RVGRX WHW O/HR\Q RARQF
URXWLQUHV DX[ DXWUHV UpJLRQV GX BSRQW HIWR @ X BGHIOH F WX HP 8
WpOpSKRQLH WpOpPYLVLRQ QXPpULTXH HW UpVHDX GH GRQQpHV
,O FRQVLVWH j FRPSOpWHU OHV PDLOORID/ CRWXO) W\ DY VMDD KL
RSWLTXH $O0JpULH 1LJHU 1LJPBHDGX MRKDE@H SBIUEO U HP VXK 100 T
OH GpYHORSSHPHQW IXWXU GX FRPPBDBRLHUNFWRRIQLAXH G B HOA
POHFWURQLTXH HWF HQ GLPLQXDQW DXL UFHREWN QG D RMGRF WX\
SRSXODWLRQV
(Q WHUPHV GTLQIUDVWUXHAEWXGHSORHHPHRMHBHSUDPYREWH 2SWLT
URXWH 7UDQVVDKDULHQQH 576 LQW HRNUIRID QK PWXIZQNW O EXAIIpKUDL. G
FRQVWUXFWLRQ SDU H[WHQVLRQ HWWLR ® D ®HG H QG RDRG XMW LIRW DE
O7$16, j ILDEEH GpSORLHPHQW GH V\VWgPHV G N QB8 URU AN WIRTOMHLM
FHQWUHV FRPPXQDXWDLUHV VLWXpNYO I® D RED IGRHF DR H D \G & X W
SRXU OHV MRQFWLRQV DYHF OH %MK U3RQ@®pHDW R CHMD 6 H @MU QG HH1
OHV QRUPHV LQWHUQDWLRQDOHV [HLH JRMKYPHEHYHPAH QM V, G0 FWRE V
YDQQH GH GpYHORSSHPHQW HW HQFRXUDJHWVOD FUPpDWLRQ GH

/IH SURMHW D SRXU REMHFWLI JpQRQ BBH G H HFRKQNRWLREM HHY jGBIDOYXQ
&RPPXQLFDWLRQ 7,& j WUDYHUV WR>XOD GHR BWVDO H, Q@ CB3\WM UR @ VO Gl Ht

j




PWDEOLVVDQW DLQVL OD OLDLVRQ W®& MW DY & DULLTHKQIQ WX IE § IVKIHHU €
DLQVL DX 1LJHU GH GHYHQLU XQ +8% FHQWUH

'H PDQLqQUH VSpFLILTXH OHV REMHFWLIV GX SURMHW VRQW

GLYHUVLILHU OYDFFqV GX 1LJHU DX[ V\VWgPHV RSWLTXHV
VDWLVIDLUH OHV EHVRLQV GHV RSEUDMWHX B R XHIQ WERDXQNGHV
WUDYHUVpHV SDU OH V\VWQqgPH

PHWWUH j OD GLVSRVLWLRQ GBYFRIPWIBWIEOVY WHIpFBREDF
SDVVDQWH GH TXDOLWp

FUpHU GHV HPSORLYV SDU OHV DFWLYLWpV j KDXWH LQWHQ
FRQWULEXHU j OD PLVH HQ °XYUH GH O®HY¥KR®G UWILHT X X UWEHO &

3RXU OH *RXYHUQHPHQW GX 1LJHU OHVPRPMBMWLMDIE@DXWERXI

GHV 7pOpFRPPXQLFDWLRQV HW GHV 7,& HW SOXV JOREDOHPHQW
UHQIRUFHU HW VpFXULVHU OD FROGMHFWLYLWp LQWHUQDW
RITULU j OD SRSXODWLRQ XQ DFFqV j XQ FREW DERUGDEOH
FRQWULEXHU j OD UpGXFWLRQ GH OD SDXYUHWp
PHWWUH HQ SODFH GHV LQIUDVWUXFWXQKNV GHW MH EDLF
DGPLQLVWUDWLRQ H pGXFDWLRQ H VDQWp H FRPPHUFH
GHYHQLU XQ KXE GHV WpOpFRPPXQLFDWLBRIHBBUH Of$I
FRQWULEXHU j OD UpDOLVDWLRQ G plIL REMGIHF WHWYV L @ TWLHUA
LQIUDVWUXFWXUHV ODUJH EDQGH

/IH SURMHW FRPSRUWH TXDWUH SULQFLSDOHV FRPSRVDQWHYV

&RPSRVDQVWHUDVWUXFWXUHY ILEUH RSWLTXH
7UDYDX[ GH PLVH HQ °XYUH GHV LQIUDVWUXFWXUHYV j ILEUI
6XLYL pYDOXDWLRQ GHV LPSDFWV FREQWURSGW IHIWH/ XUYHLO

&RPSRVDQH$SSHLFDWLRQV HW 6HUYLFHV 7,&
'PSORLHPHQW GTXQ FHQWUH GH GRQQpHV SLORWH
,PSOpPHQWDWLRQ GIfXQH SODWHIRUPH G H $GPLQLVWUDWL
OLVH HQ °XYUH GH 6\WVWQqPH ,QWpJUp GH *HBWY RO G\HR QD IGW
6,%,(3

&RPSRVDQ®SBEL LQVWLWXWLRQQHO HW UHQIRUFHPHQW GHV FDS
(WXGHYV
$VVLVWDQFH WHFKQLTXH j OT$XWRULW p WSIHR RLIXXHDMH\R QG 8
3RVWH $5&(3
$FFRPSDJQHPHQW GH OJRSpUDWLRQQDOLMWWIMWYLERY G¥H @IRLIME
$16,
$SSXL DX[ pWDEOLVVHPHQWY GIHQVHLJQHMPHMW VXSpULHXU
$SSXL j OJTDXWRQRPLVDWLRQ GHV IHPPHYV
&RPSRVDQWHWWLRQ GX SURMHW
6WDII GHV 8&3 '76
YUDLV GLYHUV
$XGLWV WHFKQLTXH FRPSWDEOH HW ILQDQFLHU

12&%$/,6$7,21 '8 352-(7
/IH SUpVHQW SURMHW FRXYUH OH WURQORQ 'LINPx=/DIFOUWIWH )RLR
GHVVRXV GRQQH OD ORFDOLVDWLRQ GX WURQORQ




&DUWHRFDOLVDWLRQ GX 7URQORQ 'LIID = 19*XLJPL )JURQWLQqUH C

6XU OTD[H TXLWWDQW OD YLOOHFSBHLTHXK MX\WIXX %X GO DV WJ R@QHV B¢
ORFDOLWpPp GH 1JXLJPL 6XU OH SQO/@ WGPERQVWWHD WKXIG GBl IQE L
GpSDUWHPHQWYVY FLQT FRPPXQHV HWQO@DL[LJXUH GIOH Y H- RVFDFE-D B

‘DSDUWHPHQWY | &RPPXQHV [9LOOHV HW YLOODJHYV
$[H 'L 17JXL JURQWLQUH 7F
"LI11D &8 GH 'LIID 9LOOH GH JLID
&5 GH *XH' *XHVNHUR
&5 GH &K DI
1*XLJIPL &8 GH 11*XLJPL 9LOOH GH 17*X
0DQGDUD 0DO|
&5 (.DEHC( ‘DEDOHZD 'MLELO

. 2%-(&7,)6 '8 3/$1 '1$&7,21 '( 5(,167%$//$7,21
ITREMHFWLI JOREDO GH FHWWH pWXGH HVWR®TE R Q ERWAHU DXJ BIQLL
GH OD %$' HW j OD OpJLVODWLRQ 1LJpULH@WDBE PBVWLREHD G fpF
GH EDFNERQH QDWLRQDO HQ ILEUH RSWLTXH $[H FRIPS W OAUP LG)
PHVXUHV SRXU UpSRQGUH DX[ GpSODFHPH QMDV® X X U H. GBW N UD/A.W RYGL
SURMHW
/H 30DQ GT$FWLRQ GH 5pLQVWD @ QWLLRRD WH B Q \p OLDIEERAMVV XW CPOL
DX[ WUDYDX[ j UpDOLVHU HW DX[ LPSDFMHW SRW & BYWWWEVY HQXW OH
&H 3$5 GHYUD UpSRQGUH DX[ REMHFWLIV VXLYDQWYV
f PLQLPLVHU GDQV OD PHVXUH GX SRMV/HEOA T[S UWREQVDWL
HQ pWXGLDQW OHV DOWHUQDWLYHV YLDEOHV ORUV GH OD
f LGHQWLILHU FKDTXH SHUVRQQH LP\&DGFW DD DG WENLPOHD/F
SK\WLTXH SHUWH GH UHVVRXUFH GpFRKXWDWQN G3HH IR Q FIHW
UpFROWHVY GRFXPHQWHU VRQ VWDWDXYWLO IF\WRP SWRFL RREKR
PFKDQJHU DYHF HOOH pYDOXHU GIHP §MbRH)VREM ABWEK b W
GH UHPSODFHPHQW HW GH UHVWDXHO®HRXEQ WV [SHKDADH W |
FRQYHQLU GYXQH HQWHQWH SRXU OD FRPSHQVDWLRQ
f FRQVXOWHU WRXWHV OHV SHUVRQQHW{DNNRWHHVTSXDRWO
OTRSSRUWXQLWpP GH SDUWLFLSHU j WRXWRYDWH\R QWG K5\H
HQ °XYUH GHV DFWLYLWpV GH UpLQVWDOODWLRQ LQYROR




f GPWHUPLQHU DYHF OHV 3$3 OHV RSWLRHW HXH | RRFS\H.R\DD @/t

VXELV DILQ GH VIDVVXUHU TXTDXFXQH SHRQ/ RQ QH DX IGIH\

GLPLQXp SDU OH SURMHW HW DX&NEWXU DOFHFY VD B S H AL\@ VU

VRFLRFRPPXQDXWDLUHV QRWDPPHQW PQfQFRODH jSERXBOD

SK\WLTXHPHQW HWF

PWDEOLU XQ SURFHVVXV GH FRPSHQVDWVRQ PIWLWDEOH

DVVLVWHU OHV SHUVRQQHV DIIHFWHHVOGDIQV P RXYHQN HG NRL

OHXU QLYHDX GH YLH RX GX PRLQV jj OMXUUQWDHDDXL G 1B

GpSODFHPHQW RX j FHOXL GYDYDQWQOOHPEDN BE SOWIVHDYX

HOOHYV

f FRQFHYRLU HW H[pFXWHU OHV DFWLGLW QG KRHQ U DOM R Q OHC
SURJUDPPHVY GH GpPpYHORSSHPHQW GXUDEOHUHN@R KR)EWHG
GILQYHVWLVVHPHQW SRXU TXH OHVHSHW DR @ © 8 R LDV DHFLVWpH
OHV EpQpILFHV

f SURGXLUH XQH DQDO\VH VRFLR pFR®RPUHM X H p VN Q VODWILD \GH
SHUPHWWUD GH GpFULUH OHV FDUD PWH X LjVO\[L OXXHP\L dARHF IGRH
SK\WWLTXHV HW pFRQRPLTXHV GX SURMHWE O H FERHSWU L F SOTAVEG
DX[ GPSODFHPHQWY pFRQRPLTXHV GHV 3%$3) GLRDW 8 R U\D GH
SRXU OH VXLYL GH OD UHVWDXUDWLRQ GH OHXUV TXDOLW

f DFFRUGHU XQH DWWHQWLRQ VSpFLDOHXDX[p EBFGHYVSGHI
SRSXODWLRQV GpSODFpHV

f HWF

=~ T

.., 5(68/7$76 $77(1'86

$X WHUPH GH OD SUpVHQWH pWXGH OH) FRRIM RO R/IDQ D& HYFUD DC
QDWLRQDOH HQ PDWLQUH GH UpLGWWIDO ®BHW ERQ IRUPYPHRW @ DD
i OD UpLQVWDOODWLRQ LQYROR @WFEPUH W D FGTHK\L \BLR/E IXRO® \8 HR QW HH
3$5 GHYUD FRXYULU DX PLQLPXP OHVppPQ®pPHQIWY IV VE IS\DWRBX S D S\
GX SURMHW LO FRQYLHQW GH OH QRWHU GDQV OH SODQ GH UpL
6DQV rWUH H[KDXVWLI OHV SUHVWDRWLERQNOGXH GFHR® B U ERRY W OMH
GHVVRXV HW FHOD FRQIRUPpPpPHQW jGID G5 X4+ J DH®I VI BY H DWAR
LQYRORQWDLUH ,0 HOOH SURFQGHUD VXU FKDFXQ GHV VLWHV L

f OD GHVFULSWLRQ GX SURMHW HWHWH N¥Y VUpR/SXOPHWE/Hp @ B (FR DN Q
SUpYXV DYHF XQ IRFXV VXU OHV LPSPHRHWW MXWH®B QSHU VGHH GHI R
GYDFWLIV DJULFROHV HWF OD JRQH GOHRSDG W HIHM W UDN D X C
OHV pYLWHU RX OHV PLQLPLVHY SODHH Ipf FRXVURHEH © B WWWVUH
PLQLPLVHU GDQV OD PHVXUH GX SRVVLEOH

f XQH pWXGH VRFLRpFRQRPLTXH DFFRPSDJQpHEGHEQ HWWFG QY HPHR
GYH[LVWHQFH DIIHFWpV /H OD HFYRQVKRWDQW HH G HY GLRQ & X6 O
FRXUV GHVTXHOOHV LO H[SOLTXHBDHOR SWLENKHFMMW | VH/HNRO UV P |
GHYUD UHFXHLOOLU HW DGUHVVHU ©OHW STLU| DUHVQISIBV S/BI/RF R &
OTpWXGH HW GX UHFHQVHPHQW G RW YAHRP/S U WQGUSIU pFQ W HDW
VXLYDQWYV

OHV UpVXOWDWYVY GIXQ UHFHQVHPHQWD ARRWUDIQMF W HN FSHR
OD EDVH GH OD FRQFHSWLRQ GX SURIBEORPH GHW SHYWR
DUULYHUDLHQW DSUqV OH UHFHQVHPHQW

OHV FDUDFWpPULVWLTXHV GHV PpQDHW ULBWH QY LEBD HP
SURGXFWLRQ GH OJRUJDQLVDWLRQ GHYRBX}FWIHR/Q FR\P & Uit
LVVXV GHV DFWLYLWpV IRUPHO[OGIN ¥MH L Q RUP MW VKW
VDQWp GH OD SRSXODWLRQ FRPPXQDXWpV SRWHQWLHOO}!
OYDPSOHXU GHV SHUWHV + WRWDOHY RX SDUWLHOOHYV % C
XQH DQDO\VH GH OD YXOQpUDEL® MWNV@HAR EQDROUHP 6 W IORQ WR Q@
RX SHUVRQQHV YXOQPUDEOHY SRXU OHVTXHOS WHHGLVSF

j




OHV GLVSRVLWLRQV UHODWLYHWQ® OKDFWKVOSMDWREQQH?E
QRWDPPHQW OHXUV PR\HQV GTH[LVWHWRHTKW ®HX WL @RI
DFWXHOOHV VRLHQW GLVSRQLEOHYV

XQ UHFHQVHPHQW SUpPFLV HW FRP SIOW\RXGHQMWRXWHNV ®HHW E
PR\HQV GTH[LVWHQFH TXL VHURQWXBI VHRXW\ W & EWU HOHW WR
DUEUHV IUXLWLHUV DXWUHV PR\HQWGRHKNVBHR &RIOWLRQ H
LQIUDVWUXFWXUHV SULYpHV HW RRIPP %6 R & RPILTXHHN HIWW CA-X
FKDTXH SHUVRQQH PpQDJH UHFHQVp XQHOILH K H pG HLIUGHRL.
RIILFLDOLVpH &KDTXH ILFKH GTLGHRWQVY | IGHPWIBDS KLJ X3
IRXUQLU GHV LQIRUPDWLRQV SUpFLVHW WWW OB VGHVRQWVS
PHVXUHV GIDWWpQXDWLRQ UHWHW KWW WHYHYD®WXUXQE W
GRLYHQW rWUH FHX[ GX PDUFKp ORMD®$ B \RXGAHXM@W HW U
GEPHQW PDQGDWpPV /HV PpWKRGHYV SAH [FRQIEW D L WDHW YO E
FDOFXOHU OHV FRPSHQVDWLRQV VHURQW SUpVHQWpV HQ

6\WVWgPH IRQFLHU HW WUDQVDFWLRQW IGRHW LLHHNHWR XFURFAHSW
FRPPXQDXWDLUHV XWLOLVpHV SDW\D W XSHUNHR Q B H U LIVID DR
GH WLWUHV pFULWYV HW JpUpV SBW I WX WUHVTRHVWLIRGUL M/
IRQFLHU GDQV OD ]RQH

,QWHUDFWLRQ VRFLDOH GDQV OHV FRRRWIIPHOIV O HW FU
VRFLDX[ HW GH VROLGDULWp HW EPPMXQW LOV VHURQW L
&DUDFWpPULVWLTXHV VRFLDOHV HW RFFQQMAX SR /O QW GHI® OFFR
GRQW OD GHVFULSWLRQ GHV LQVWL@QXWLRIORQ MW BRHAPXOG M
JURXSHV UHOLJLHX[ 21* TXL SHXYH®WM RPRQN XDWWRW L R\
SDUWLFLSDWLRQ j OD FRQFHSWLRQ GHVY DFWLRQV GH UpL¢

XQH UHYXH GX FRQWH[WH OpJDO HW ISQRWIHWX WILHRGHHH DOH @
ORFDOHV OHV VSpPFLILFLWpV ORGP OHW RQJP QMW HR D@D O
UHVSRQVDEOHV GH OD UpLQVWDOODW)RQOHWGE® Y DIF FXYHSRE
LGHQWLILpY HW OHXUV FDSDFLWpV pYDOXpHYV

XQH FODULILFDWLRQ GHV FRQGLWLRILW BWh&QJUBLQ VWD 6 /D B/H
LPSDFWpHV pOLJLEOHV OHV UqJOMY jGHIGCQEHRE@LQYDWLRQ X T
UpLQVWDOODWLRQ GRQW QRWDPPHQWI®D LUd¢EQR O LGMp | V HDURLRQ
SUpFLVH

XQH GHVFULSWLRQ GHV PpWKRGHV G T pWD/O XQRWLIRFP H YWG B HAR P §
GIpYDOXDWLRQ GHVWLQpPHV | GpWHHPLHOHW OH FEREWF WIQSWLIRIQ
QLYHDX[ GH FRPSHQVDWLRQ SUpYXV SDU QpF HYP/IRLMOHDW SR UO
OYLQGHPQLVDWLRQ DX FREW LQWpJUDO GH UHPSODFHPHQW

XQH GHVFULSWLRQ GHV PHVXUHV GH SRUQUDAEDO OQ MQARGDH &KW
GHVFULSWLRQ GHV PHVXUHV SUpYXRHY SRCHPYVYBWHRQF KIFRR
GH SHUVRQQHV DIIHFWpHV LL OH\GHIWWL @ S ¥ L DLXTTX B M U® ROM\Q
YXOQpPUDEOHYV

XQH GHVFULSWLRQ GHV SURFpGXUHV&GN PHVFIWOQRQPENVGCGRQ Y HQ\
FRPSWH OHV PpFDQLVPHV WUDGLWHRQOQH®W BHRXWMN MXIGEQWL Gt
SRVVLEOHV HQ FDV GH GpVDFFRUG DYH®P PHDVERPHFDQLVPHY GH \

XQH GpILQLWLRQ GHV UHVSRQVDELOQWYN VRILRIQQH @ DIRXRIQQ Bl ®Q
OD UpLQVWDOODWLRQ QRWDPPHQ®RQ YIDEDMHW LEHAD WH RQUE N VGH
OHV PpFDQLVPHV GH FRRUGLQDWLBBQ3RVY FHPWIQR\Q B HHD DIHRL W
GLVSRVLWLRQV UHODWLYHV DX WUDQWWR®Q DX [l DIPU\G R bl VW pS/
SRWHQWLHOOHPHQW DIIHFWpHV BE©HW RLBH P HDI @ R X HAHLRYQ
3URMHW HWF

XQ FDOHQGULHU GH PLVH HQ °XYUH MPREYPOQWD W RV WK \OTHM |
PLVH HQ °XYUH \ FRPSULVY OHV GDWH3S3RHY @OFWLRAV] GX V3IF

Y




GLYHUVHV IRUPHV GTDVVLVWDQFH SRRFXHYW/BH\WDOHQYGRQNUGEH
VRQW OLpHVY DX FDOHQGULHU GYH[pFXWLRQ GH OfHQVHPEOH G

f OHV FREWV HW EXGJHWYV GpW DR® O/pW GHVE D AW K ¥ IGW YV FR 18 W\p LSD
OHV DFWLYLWpPV SUpYXHV SRXU OD LRI \B\RBO OIMWOQBWLRFRPES
SRSXODWLRQ HW DXWUHV LPSUpYXV 3UpQWWHRQRpE B QAYPHIYVE
GLVSRVLWLRQ GHV IRQGYV

f XQH SURSRVLWLRQ GYXQ PpFDQLVPH GH FRGVPGIWIWILE ODE M X L
SDUWLFLSDWLRQ j OD SODQLILFDWKR Qp GHY¥X D AW RQL WSO/D QD G
FRQVXOWDWLRQ HW GH VHQVLELOLVYRWLRRQWHKW B $BYU X Q Bl EDUHR
GH VXLYUH OD SHUIRUPDQFH SRXU PHWHWYHUpP®KXBWRWKH G HIW
UpLQVWDOODWLRQ OfpYDOXDWLR ®QGHSpULRSDH W DG N R@QUDELCH
OHV DFWLYLWpV GH UpLQVWD QO B RILKR@WH W HFUHFO.@QWW W HODWLYH'

f OfTpWDEOLVVHPHQW HQ FROODEE&GWYWDQVERQ HYGELE HVS D ¥ WIRWLLR/®Dy
°XYUH GX 3%$5 UXEULTXH SDU UXEULTXH BV6OWH GRILB/pEDHQ O UH
HW OH IDLW TXH OHV WUDYDX[ QH SHXYPIQWH HH@ DXFX 8 BXV3BY
FRPSOqQWHPHQW DFKHYPpH

f XQH SURSRVLWLRQ GX V\VWQPH GH VXGXL3$%DOXNWLHRK BXUG B
HW PDWpPULHOOHV QpFHVVDLUHV [CF¥DIMARASWEOKIRHGW ORYPBI
WHFKQLTXH HWF /H FRQVXOWDQW SURSPWWU D XfDPKEDPRARHWP
HQ °XYUH GX 3%$5

/IH OD FRQVXOWDQW H LQGLYLGXHOWAHRRWURQFHSHGH jYRQLD
SURYLVRLUH GX 3$5 DYHF OHV SDUWLHFHSUBHEBIYQWHY VXUWRXW (

/H UDSSRUW VHUD UpGLJp VHORQ O/HR)S\D D,@ B H5YHJ B 1K@ RB% W G FRRF
GX SODQ W\SH XQ UpVXPp HQ IUDQUBRGWFWMLRQ HQJDVRE @XLYQL
XQH VIQWKgVH GHV FREWV JOREDX[ GX 3$5 HWRQK PHUFIVHY\F pIVG H
GHYUD VJDFKHYHU SDU XQH FRQFOXVLRWD LOMW UHWp b I QLFR \S DIW
FRPSUHQDQW HQWUH DXWUHV OHV 39 WDWpRQWHVQGILIYQBKW O3
UpXQLRQV

/H 3$5 GRLW rWUH UpGLJp GH |Do@RIQ SUR K UMH/ HOM \F D@RLH/[H \H WU LAVR/
PLVH HQ °XYUH UpXVVLH GDQV OH®GIpHD BRV IMH XGX G/HOPR QK YD
SURYLVRLUHV DXSUgV GHV SDUW L H&¥HSERIQ@DXQWWHD/WQ R BDYOIHVL G B W
GDQV OH UDSSRUW ILQDO DYHF WRXV OHV 39 GHV HQJDJHPHQWYV
/IH &RQVXOWDQW HQ FKDUJH GH OfpOPERVDRQ RO &) U3LH 5 FODMLVR
SXEOLTXH RUJDQLVpPH SDU OHV VWUXEWMNUNKY D pIH B QW 16\ HY B P4l
GX UDSSRUW GX 3$5 VHUD RUJDQLVp BDWHQKN @ H((S B \WIHF ERWY X
UpSRQGUH j FHUWDLQHV TXHVWLRQWVHIN L&Y GGW RXIUHIL W R QWIS §
SDU OD %DQTXH HW OH %1((

.9 &DQHYDV GHV 30DQV GH 5pLQVWDOODWLRQ

/H FDQHYDV GH SUpVHQWDWLRQ GX 3$50WMIMDUWLFXOHUD DXWRXU
X S5pVXRPRQ WHFKQLTXMQoDLY HW HQ $QJODLV UpBLWPSHROHR
5pVXPp GH 3$5 SURSRVpH SDU OH 'p SORLWHRP® V) @H bl G oL
UpVXPp QRQ WHFKQLTXH
X ,QWURGXRWWLRQOD PLVH HQ FRQWH[WH G GRRIHINW HRQ OmDX
(QILQ OJLQWURGXFWLRQ GRLW DQQRQFHU OHV GLIIpUHQWYV
X &KDSLWPPRDUFKH PpWKRGRORJLTXH GJ{pODERUDW DRQ H XOHH5
PWDSHV GH OD SKDVH WHUUDLQ DL@WOQ XKW ORWVF&R) \OP\W D
3%$5
X &KDSLWUBNFEULSWLRQ GX SURMHW T X LOGIPF U p WXIOQ B YW COLVDWOH-
OHV FRPSRVDQWHV GX SURMHW PQQ&HVTRKRPSRV DICFMH W L &P \
FHOOHV TXL VRQW j OfRULJLQH GH OJpODERUDWLRQ GX 3%$5
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&KDSLWUMV,EULSWLRQ GHV FDUDFWpULVWLTXHW VIRIALRP p FR.
SUpVHQWH OHV FDUDFWpPULVWLTXHV GpORUUDSHKLOXNV PRW
GYH[LVWHQFH GH OD SRSXODWLRQ DIH FRDHW ISH Us FOLHV SE/RI
FDUDFWpPULVWLTXHVY VRFLR pFRQRPLJ®RMAD BXHBWMD IOHRY/ WDpWWSHS
VRFLR pFRQRPLTXHV RSSRUWXQLWpV UM/ODQ@FAN HWDF LGOI A
GILQIOXHQFH UpJLPH VWDWXW ERQ®ALIL Q WHIYFE XGDR G BIRHVIH
ULYHUDLQH SURILOV GHV SHUVRQQHNRP SIBIEW pHX B\D WQ LOY
YXOQPUDELOLWp
&KDSLWUHV,BULSWLRQ GHV ELHQV GHV SHUVPQRHVKRIGROWR g
GH UHFHQVHPHQW GHV ELHQV HWXB HVH 8 HWpMRX@W-DWDY | IGHF W
RXWUH FHWWH SDUWLH GX 3$5 GRLW SWULpNCHOH/PHIQ W@ D WH § R/
SURMHW HW SDU JRQH HW RX TXDUWLHU WUDYHUVp
&KDSLWUHPSDFWV VRFLR pFRQRPLTXHV GX SURMHMWDVKW GI
OYDQDO\WH GHV LPSDFWV HW RS RV UH RIXU Sl WR/D G H QQADH SEI
VRXUFHV GH PR\HQ GYH[LVWHQFH
&KDSLWUEDBUH MXULGLTXH HW LQVWLWXVWHRYQBOWHU GH V
GIDFTXLVLWLRQ HW GH SURSULpWpGRRWILYH H B XF DIGIHU O @ DLQ
HQ PDWLQUH GJH[SURSULDWLRQ OHV BHRLWYY dR®FLISWR S
LQGHPQLVDWLRQ HW FRPSHQVDWLR QO p J&MOTRVILYH\R GIW FURIG
UHODWLYHV DX IRQFLHU HW SURFpGXWH [@fHM SRS ULTHYS B |
LQGHPQLVDWLRQ HW OD FRPSHQVDWLRQ SWPRIHBEXUHXE JO[S
GH OfXQLWp GH FRRUGLQDWLRQ G XV SELRMANWE D GOWVL DTXVWHR O H
GH WXWHOOH PDLUHV HW VWUXFWXU \D QPGD U HAMWE DQD
&KDSLWUMM®POXDWLRQ GHV ELHQV DIIHFWpW KR G RIOR $UR G 1 pW
GHV ELHQV HQ SUpVHQWDQW OH UpFB BV VEOWDWH I SE RW HFWR X \
GHV FRXWV GH SHUWHV GH UHYHQXV DLQVL TXYXQH DLGH G
&KDSLWUHHYFULSWLRQ GHV LQGHPQLVDWLRQVVEVURSRWFHH YV
UpLQVWDOODWLRQ FHWWH SDUWLH BQLV®¥LEBEQLWR KB UWY
SHUVRQQHV DIIHFWpHV SURFpGXUHV GYIQFGHRQ L&/PLRIGRIP @D
HW GH FRPSHQVDWLRQ GLYXOJDWLWQUHV ER QO XIVEDW/ILRE W
GILQGHPQLVDWLRQ HVWLPDWLRQ GHW SSI$8W HWH W XFERAHSH QU
DFFRUGPHVY FRQFOXVLRQV GTHQWHQWBW RoH W H Q & B RVQ IY\HD/W
HQ °XYUH GHV FRPSHQVDWLRQV DSSXL DX[GHUNVRQQHYV DII
&KDSLWU&GULWqUHVY HW GpODLV GYpOLMLELOINGPLGHE HS G W
D\DQWV GURLWY GH IDLUH OfpYD GHNVWERD WGH\H GUHR/L WO/H !
GYpOLJLELOLWpPV OHV SULQFLSHYHBOWDWDRRR D-EV8 OQ FH\E\® HP B
HITHFWLYHV HW GH OHXU LQGHPQLVDWLRQ
&KDSLWWBHRQVXOWDWLRQ DYHF OHV SHUVRQQMV OD I BFWDPH Nk
UpVXOWDWYV PpWKRGRORJLH SULQFLSBV WL LSDMWLRIH Y HG!
UpVXPp GHV SRLQWYV GH YXH H[SULPpV SPOQVFDRWJIRYLHVG BH
FRPSWH GHV SRLQWYV GH YXH H[SULPpV
&KDSLWOHVXUH GH UpLQVWDOODWLRQRYKNW. BXH S LD WALLRIQ W
UpLQVWDOODWLRQV OD SURWHFWLRQ@XHWOJHYW p R@OD \MQRQ
SRSXODWLRQV K{WHYV
&KDSLWUBIURFPGXUHY GH WUDLWHPHQW GBW\FULISQWLRD KW \
GH SODLQWHV HW FRQIOLWYV XQ D SH UopS G B FHPADQIL VPHT SRS
SHQGDQW OD PLVH HQ SODFH GX 3$50pARQHVEWW3IH R RO
OYDPLDEOH DVVLVWDQFH MXULGLTXH HWVIHUMKOQ Q X RHQGX 3L$
&KDSLWUH$YVLVWDQFH DX[ SHUVRQQHV YXOQpUWESHW GjHW
SHUVRQQHY YXOQPUDEOHV HW JURXSHV Y XQEpLDED\H VD A\S Hi
GLUHFWLRQ GHV JURXSHV YXOQpPUDEOHHRQQHEHXCJPpEWERBV
DIIHFWpV j OfDVVLVWDQFH DX[ SHUVRQQHV YXOQpUDEOHYV
&KDSLWURKD®HQGULHU GIH[pFXWLRQ HW EXGJHWDER HOW Q ¢
OH FDOHQGULHU GTH[pFXWLRQ GX 3$5 DLQVL TXH OH EXGJH\
&KDSLWUGXLYL pYDOXDWLRQ GX 3$5

9 3ULQFLSHV HW LQGLFDWHXUV GH VXLYL

9 2UJDQHV GX VXLYL HW OHXUV U{OHV

9 JRUPDW FRQWHQX HW GHVWLQDWLRQ GHV UDSSRUWYV Il
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9 &RXW GX VXLYL pYDOXDWLRQ
9 6\QWKgVH GHV FREWV JOREDX[ GX 3%$5
X &RQFOXVLRQ
X S5pIpUHQFHV ELEOLRJUDSKLTXHV
X $QQH[HV
9 39 VLJQp GHV VPpDQFHV SXEOLTXHV HWHDXWUHV UpXQLRQV
9 )LFKH GH UHFHQVHPHQW LQGLYLG XH\D SAH FFHWD TRXUIBLIV | S
333 VRQ LGHQWLWp FRPSOqWH VPG \FROHWWDEWYV GRP SSHUW
GIDSSXL OHV PRQWDQWVY FRUUHVSRQGDQWV HWF
JLVWH H[KDXVWLYH GHV SHUVRQQHV UHQFRQWUpPHYV
$FFRUG VLJQp SDU FKDTXH 3%$3
%DVH GHV GRQQPHV VXU OHV 3$3 VUDE S SIL WKRXOW ILR UGHHV GF
([FHO DYHF OD OLVWH FRPSOQWH G H\KBR8QH HOHYH BRR
JPRIJUDSKLTXHV GHV ELHQV LPPRELOLEBBY VW RDXUELWY SID
FRPSHQVDWLRQV HW OHV DSSXLV OfpY\DO XDOQLLVRE FGRHOW |
TXDQWLWp FRXW XQLWDLUH PRQWDQW

O ©O O

9 48%/,), &%$7,21 '8 &2168/7%17

3RXU PHQHU j ELHQ FHWWH pWXGH OOH FIRWQVRQOW VMW BAWBN D,
UpLQVWDOODWLRQ LQYRORQWDLUH GHDERPRLQW GHXYQ VELWRQD}
VRFLRORJXH VRFLR pFRQRPLVWH VRFLR RQQHPROQAHPHOMDHO
JpRJUDSKH GpPpYHORSSHPHQW UXUDO HWF

,O GRLW DYRLU DX PRLQV VL] DQV G IBI[BpUHWQBFWRHQ UpDQV
TXDWUH &DGUH 30DQ GH 5pLQVWHOBDM\YVRUD OBBWHRQ3 BB R ®!
GHV SURMHWY VLPLODLUHV DX FRXUV GHV FLQT GHUQLQUHYV
,O GRLW DYRLU XQH ERQQH FRQQDLVVDQFH GH\ CPRIWL K WHU@G XO R
HW GYH[SURSULDWLRQ SRXU FDXVHDATXWLDYLAV P %R0 LA N HO DG % U
UpLQVWDOODWLRQ LQYRORQWDLUHM QWIGRVXIREWRRW LRHW WMMU O
,O GRLW PDVWULVHU OD ODQJXH |WD@DLWHSSRQW\O D DXGRIOM D ¥
FRPSPpWHQFHV j pOXFLGHU OH VXSOHWIMRLAR G ¥ W WBLUGILHNK H W \VOHV OJ]!
FDWpJRULH ,0 SURSRVHUD OHV PHDWLRY GHAHBWMROWQ BR XUU
PHVXUHV GIDVVLVWDQFH VSpFLILTXHV SRXAXI®FLOLWHU XQH PL\
,O pODERUH OHV UDSSRUWY SURYHWRLWW FKWD G ppLG@H VG DS G YW
GH OfDWHOLHU GX FRPLWp WHFKQLTXH POY (Y LJRIFHHSBQWH P

9, &$/(1'5,(5 (7 '85(( '(/$ 0,66,21

/ID FKDUJH GH WUDYDLO GX &RQVXOWDGRPRWW KVWLPpH j KRPPH
3UpSDUDWLRQ PpWKRGRORJLTXH HW UHFKHUFKH GRFXPHQW
5pDOLVDWLRQ GH OD PLVVLRQ VXU OH WHUUDLQ MRXUYV
5pGDFWLRQ GX UDSSRUW SURYLVRLUH MRXUYV

$WHOLHU GH UHVWLWXWLRQ UDSSRUW SURYLVRLUH MR XU
5pGDFWLRQ GX UDSSRUW GplILQLWLI HW GpS{W MRXUYV

X X X X X

9,, /,95$%/(6

/H FRQVXOWDQW IRXUQLUD
8Q UDSSRUW GH GpPDUUDJH LQFOXDQW VRQ SURJUDPPH GH
8Q UDSSRUW SURYLVRLUH FRSLHV HW OD YHUVLRQ QXPpU
8Q UDSSRUW ILQDO FRSLHV HW OD YHUVLRQ QXPpULTXH

9,,, %8'*(7 '(/1(78'(
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/ID FRQVXOWDQFH SURSRVpH UHOQqYH GWXIHWEFR QMWD BU R X RNRIUND E
FRQVpPpTXHQWH GH VD SUHVWDWLRQFRXUDQW(q) O WR R WIHWD &YH R
WUDQVSRUW KpEHUJHPHQW HWF

$11(;( 5(680( 121 7(&+1,48( '8 3$5
/H SODQ GIDFWLRQ GH UpLQVWDOODWVRQY®RWW FRQWHQLU DX P

ODWULFH GH VIQWKqVH &R LDPRRERIHHHQNID WHR QYR XV
'HVFULSWLRQ VRPPDLUH GX SURMHW VRXVOSHMR MHWAL FIRP
RFFDVLRQQHQW OD UpLQVWDOODWLRQ
2EMHFWLIV GX 3$5 pQXPpUDWLRQ ®M\L R LQIPNBERYD®H OHW
H[LJHQFHV FRPSOpPHQWDLUHV GH OD %$'
3ULQFLSDOHV FDUDFWpPULVWLTXHV VRPBLREFRORBEIXHV GHV
D $VSHFWV VRFLR pFRQRPLTXHV HQMHX[ RWORFPMXYXWREYUDI
HWF GH OD JRQH GILQIOXHQFH GX SURMHW
E 5pJLPHY VWDWXWV FRQWUDLQWHY IRQFLHUV GH OD ]RQH
F 3URILOV GHV DFWHXUV ORFDX[ GpSHOGBQWN GWLBN@WM HD
GJYHPSULVH HQYLURQV LPPpGLDWV ]RQH WDPSRQ HWF
,PSDFWV VRFLRpPFRQRPLTXHV VXU GHWRISHWYRAQH \O B M HRW KIDW
/JHV EHVRLQV IRQFLHUV GX SURMHW
E 3URILOH GHV SHUVRQQHYV DIIHFWpHV BP & 1D ¥ XUpQ @V VDL W
F ,PSDFWV HW HIIHWV LQGLUHFWV OLHW HDXW H\H USHH D HXKWP §
UHYHQXV PR\HQV GH VXEVLVWDQFH
&DGUH OpJDO HW LQVWLWXWLRQQHO HQ PDWLQUH GH UpLQVWHE
D /HV GLVSRVLWLRQV FRQVWLWXW IDRQ® M OJHOD VOLpYI H V CODAW MY HHQ
DX[ SURFPGXUHV GTH[SURSULDWLRQ HQ FRQVLGPUDQW OHV HIJL
E &DGUH LQVWLWXWLRQQHO HQ PDWLQUISDELHHB QR/'SE HDODL R R PS
F5{OH GH OD FHOOXOH RX XQLWp GH JHVWLRQ GH SURMHW
G5{OHV HW UHVSRQVDELOLWpPV GHV &ORPPRUNVWREY @IMD/AGDML B
YDOXDWLRQ &RPPLVVLRQ OLQLVWQUH GHWQMQ BXFRANUWLWRVY WY
GpFRQFHQWUpPHV RX GpFHQWUDXCAW X HM V H\F 5 O LHNX pGHH/V G\DHIUVY DIPHR/|

30DQ GH FRPSHQVDWLRQ
D 3URSULpWDLUHY OpJDX[ pYDOXDWVYR® GHWEIGCUREWY GH SURSUL
D5HFHQVHPHQW LQFOXDQW O DEG D WRAPO L\PH.FWAHL RHQWV HF3 SLONRGAL K BOXAVKC
WDX[ DSSOLFDEOHYV
F (VWLPDWLRQ GHV SHUWHV DFWXDOLVpHV HW OHXU GH FRXW
G &RQVXOWDWLRQV HW QpJRFLDWLRQV WHQXHV FRQGXLWHYV
H OHVXUHV SRXU OHV UHORFDOLVDWLRB®\SKIMLAXHH FRQGYWL
HQYLURQQHPHQWDOH LQWpJUDWLRQ DYHF OHV SRSXODWLRQ\
| &RE€EWV HW EXGJHW SRXU OD UpLQVWDMOOMMRR F RPH\O PR M
VXEVLVWDQFH VJLO \ D OLHX
J &DOHQGULHUV GH SD\HPHQW HW GH UpLQVWDOODWLRQ SK\V
OpFDQLVPH GH JHVWLRQ GHV SODLQWHV $UELWUDJH
6XLYL HW pYDOXDWLRQ GH OD PLVH HQ °XYUH
,QGLFDWHXUV GH VXLYL
,QVWLWXWLRQV GH VXUYHLOODQFH HW OHXUV U{OHV
'LVVPpPLQDWLRQ GHV UDSSRUWYV SPpULRGLTXHV GH VXLYL HW
&REWV GH VXLYL HW GH OfpYDOXDWLRQ
&RXW WRWDO GH OD PLVH HQ °XYUH FRPSOgQWH GX 3%$5

®© T mo

| 9ODULDEOHYV | 'RQQpPHV

$ *pQpUDOHV

SpJLRQ 'pSDUWHPHQW 3UpIHFWXUH 3URYLQFH «

&RPPXQH OXQLFLSDOLWpP 'LVWULFW«

$UURQGLVVHPHQW 9LOODJH 4XDUWLHU GH YLOOH «

$FWLYLWp LQGXLVDQW OD UpLQVWDOODWLRQ




ODWULFH GH VI\QWKgVH )HXLOOH 5pFDSIWDXODWILRH GHV

NXGIJHW GX SURMHW

%XGIJHW GX 3%$5

'‘DWH V EXWRLU V DSSOLTXpHV

'DWHV GHV FRQVXOWDWLRQV DYHF OHV SHUVRQQHYV

DITHFWpH

'DWHV GH QpJRFLDWLRQV GHV WDX[ GHRQARPSHQVDWLRQV LPS

HQ\

% O6SpFLILTXHV FRQVROLGpHV

l1RPEUH GH SHUVRQQHV DIIHFWpHYV SDU OH SURMHW

3%$3

1RPEUH GH PpQDJHV DIIHFWpV

1RPEUH GH IHPPHV DIIHFWpHYV

1RPEUH GH SHUVRQQHYVY YXOQpPUDEOHYV DIIHFWpHV

1RPEUH GH 3%$3 PDMHXUHYV

1RPEUH GH 3%$3 PLQHXUHYV

l1RPEUH WRWDO GHV D\DQW GURLWYV

1RPEUH GH PpQDJHV D\DQW SHUGX XQH KDELWDWLR

Q

6XSHUILFLH WRWDOH GH WHUUHY SHUGXHV KD

1RPEUH GH PpQDJHV D\DQW SHUGX GHV FXOWXUHV

6XSHUILFLH WRWDOH GH WHUUHY DJULFROHYVY SHUGXHV KD

6 XSHUILFLH WRWDOH GH WHUUHY DJULFROHYV GplLQ

LWLYHPHQ

N S

l1RPEUH GH PDLVRQV HOWLqQUHPHQW GpWUXLWHV

1RPEUH GH PDLVRQV GpWUXLWHYV |j

1RPEUH GH PDLVRQV GpWUXLWHYV j

l1RPEUH WRWDO GYDUEUHV IUXLWLHUV GpWUXLWYV

1RPEUH GH NLRVTXHV FRPPHUFLDX[ GpWUXLWYV

1RPEUH GH YHQGHXUV DPEXODQWY GpSODFpV

1RPEUH WRWDO GYLQIUDVWUXFWXUHYV VRFLR FRPPX

QDXWDLUH

V G

1RPEUH WRWDO GH SRWHDX[ WpOpSKRQLTXHV j GpS

DDFHU

1RPEUH WRWDO GH SRWHDX[ pOHFWULTXHV j GpSOD

FHU

1RPEUH ORQJXHXU WRWDO GH WX\DX[ GH UpVHDX GYDGGXFWLR

Q «

«

[LLLT




$QQH[H /HWWUH GILQWURGXFWLRQ
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MINISTERE DES FOETES ET EI]-' "nl_'l’ VELLIS TECHNOLOCIES D
LHNFORMATION

Frapet decla Dermle Trosmskersone & Febre Ogptinoo (DTS

Lz Coordonnatenr P.I

A

Mesdames hessienrs -
- (rounvernewrs
- Prafts
- Mdwires
- Resporsabie: des Servicer Tecimigques Deconcentree:
- Audoritds locales COUTLMIENET & PETSOMRES MESTOLTEET

m_}hmmnmpﬂgmmmstq@mp:wmwmmé FEQITENOR dEs S
exvironReEmentaies ef socizies (EIES et PAR) demis I codre du Prajet de iz Dorsaie
Trasesaiarienns & Fibre aptique (DT5) pour Ly composante Niger

Afezdammes Tylzamiors,

Dams b cadre de 2 mise en cewre du Projet de Ia Dorsale Tramssaharisnne a Fibre Optique
(DTS au Miger, Ia coordmation du projet 3 recrute un consulant en voe dz |2 realisation de:
EIES EPﬂmmmdam;mﬂﬂmﬂqhmumﬁwnaamﬂM
fromtiare Tchad ».

Les etodes sur le terrain debuteront 1e 01 fevier 2021 sur une penode de 14 jours. Anregard de
I'importance de la telacommumication pour botre pays et son developpement, je voudraiz
solliciter vomre acconspaEnement et ApQUE 2 avers toate instruction ef mfomuation qu'll voas
plarz de bien voualoir dosmer aug torites Jocales admmistratnves et COEEMEES, IR
PETI0MMES Tes3parces, auy populations poar e bon derculement des travaug @ 1'equipe du
comenltant

Dians catte aftente. je vous prie Mesdames messieurs de recevodr mes sabutation: distinguees.

Fair o Mianear la T jansdar T
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$QQHI[H &RPPXQLTXpV SRUWDQW 'DWH %XWRLU

MITNIA GKIRE 18 COGFE Od | aiaharanon e # | Eiudd @ Impach ENVIFOMTEMERtE £ SOcKE
(EIES) e du Plaw o ' Action de Réinstallation (PAR) du Profer de ln Dovsate Transsaharienms &
}hmqmmm“m*hmmmmmmum « Eimder-Tinkin-
Srontidre Nigeria » ot « DI N 'Guigsi-fForrieee Tehod o,

COMMUNIQUE PORTANT FIXATION DE LA DATE BUTQIR POUR LE
RECENSEMENT DES PERSONNES ET RIENS AFFECTES POUR LES TRAVAUX
DE LA FIBRE OPTIQUE AU NIVEALU DE LA ZONE DE ZINDER POUR LA

LIAFSOMN o, raa w» DANS LE CADRE D
FROJET DE ORSALE TRANSSAHARIENNE A FIRRE OFTIGUE

- Populations des quartiersTocolindsivilNoges qifecrds de lo commmne
= Towe personne intdrersde

Crams le cadre de la mise en euvie du Projet de is Dorsle Transsnharienne & Fibre Optigoe
(DTS) an Miger, il est prévu rhhmdgsmm&ljﬁhugﬂqw nivean de s zone

*ﬂ%ﬁmm I ons i 1M s Camermate

aux Inds en vigueur mu Miger of des Opérationmelles de la Bangue
Africaing de Développement en matbire dvaluation enviconmoementale of sociale, des PAR
doivent Etre préparés.

Les énsdes socioéconomigues mangoent e démarrage de b réalisstion des PAR ot comprennent
Pidentification er ke recensement des personnes ot des biens affectés dans 1'emprise délimitds
pour les travaux de ks fibre opdicues,

Par ln présente, j'si |'honneur de poster 4 la conmadssason di grand public gue fe dale bunfoir
ponr ceffe opération de recensement des personnes of dex biens offeciis ext ficde o
‘&Mm}ﬂwhﬂr#ﬁ#m

Par conséquent, toaie personne possddunt des biens dans les emprises du projet, est pride de les
Eaire recenser. Aussi, jo Bens Egalement & mppeler gue toute occupation nouvelle des emprises
du projet & compier de ks deie de lancemeni des enguities et su-deld de cetie date aiolr, ne sers
s enregisinde an thire des biens affeciés.

Fattaches du peix au respect de cette date batalr poar faclliter le déroalement de cetie importamie
dinpe de préparation du projet qui va binéficier 4 notre commane.

Fit ..o —bﬁm_ . Abf 0%l 202




AIESON GONT 18 Cadre g | SiG0CrATIon de w | BEEE o IMPACT ETERORTeRIEnis B SOcrE
{ELES] ot dy Plon d Action de Réinsallation (PAR) dw Projer de la Dorsals Transvehoriemne &
Fibre optigue (DTS) aw nives o fo zone de Zinder v deux trogony < Zinder-Tinkis-
Sfrontidre Nigeria s et o Diffa-N'Guigmi-frontidre Tohoad s,

mmrﬁ

RS

COMMUNIQUE PORTANT FIXATION DE LA DATE BUTOIR POUR LE
RECENSEMENT FERSONNES ET BIENS AFFECTES POUR LES TRAVAUX
DE LA FIBRE OPTIQUE AU NIVEAU DE LA ZONE DE ZINDER POUR LA
LIAISOMN .. » DANS LE CADRE DU
PROJET DE DORSALE TRANSSAHARIENNE A FIBRE OFTIQUE

- Populations des quartiersfocalitéswiloges affectés de o commme
- Towure personne intdressde

Dans le cadre de la mise en cuvre du Projet de bn Dorsabe Transsshasienns & Fibre Optique
(DTE) au Miger, 1l est préva 1o réalisation des travaux de ln Fibne ﬁplh}u!llnhrmdtllm
de Zinder pour ba limisca @ .ovvionen . #de la Commune de

dﬂﬂ!hmﬁ: - Conformément
mhu:tte;lﬂtnﬂ'lﬂuﬂhl’gu nmww&mﬂuhhm
Afticaine de Développement en mntidre dvmlustion envirommemeninle ef sociale, des PAR
doivent Blre préparés.

Les dnudes socindconamiques marguent be démarrage de In réalisstion des PAR ot comprennsnt
I"identification cf le rocensement des personnes ef des biens affectés dans |'emprize déliminde
pour les travaux de la fibee optigue,

Par la peésente, ['ai |"honnear de porter & la connatzaance da grand public que fo date bitodr
pour cette opération de recensement des personnes of des blens qffectds et fivde an
...... fefrier 2022 ef murgne ln dote de fin de recensement.

Par conaéquent, toute persanne passédari des biens dans les emprisss du projet, est price de les
{ire recenser, Aussi, je tiens dgalement A rappeler que tole ocoupation nouvells des emprises
du proves & compter de |2 date de Inncement des enquétes ot su-deli de cetts date butoir, ne sera
e enregisirée au titee des biens affectds.

Jnrimche du prix au respect de cette dste butoir pour faciliter Lo déroalement de cetle imporiumts
étape de préparation du projet qui va béodficier & notre commune.

Pt & . CRAPIRAG oo Vo A G2 o2

Pour |a Muirie de =
=  Prifeciura I=

s . mw

- Populations et persopnes affectdes




REGION : nﬁbﬁﬁa s B

DEPARTEHI.NT:T., - g i
COMMUNE ; ...\

COMMUNIQUE PORTANT FIXATION DE LA DATE BUTOIR POUR LE
RECENSEMENT DES PERSONNES ET BIENS AFFECTES POUR LES
TRAVAUX DE LA FIBRE OPTIQUE AU NIVEALU DE LA FZONE DE
DIFFAPOUR LA LIAISON 335 k-1 60 ko ¥ C

DANS LE CADRE DU PROJETYDE DO LE TRANSSAHARIENNE A
FIBRE OPTIQUE

Dans le eadre de la mise en wuvre du Projet de la Dorsale Transsaharienne 4 Fibre Optique

(IXTS) mu Miger, il est prévu ta ion des trmveux de Ia Fibre i au nivean de [a

rone 1.Djf&__;_:hnr|n Haison « o YL Ly w de laCommunme
L ia 2

S b T T T pion e
Conforménment loiz el lextes en vigueur au Miger ot des onnelle de la
Bongue Africaine de Ddveloppement en matidre Evaluation environnementale a1 sociale, des
PAR et NIES doivent &tre prépands.

Lesz dmdes socioéconomiques marguent lo démamege de la réalismion des EIES et PAR ot
comprennent!’identiflcation et le recensement des personnes of des biens affeciés dans
I'emiprise délimités pour les travaux de la fibre optigue.

hhm}'di‘hmkwmiumuﬂwmwwhﬁ:qﬂkdmm
pour cette opération de recensement des personnes of des blens affectds et fIcde
whty A D fivrier2022 ot marque la date de fin de recensement.

Far conséquent, touts personne possécdant des biens dans bes emprises du projet, cst pride de
les fadre recenser. Aussi, je tiens épalement & rappeler que toude oocupation nowvelle des
emprises du projet & compter de la date de lsncement des enguidtes et au-deld de cette date
bristair, me sern pas enregistrée au titre des biens affectés.

Tatiache du prix su respect de cefte dotchutoir pour fisciliter le déroulement de cetie
importants étape de prépasation du projet qui va béndficier & nodre cormmiine,

Fﬂhl..ﬂl.&uﬁu;m ........ h..,{.&,ﬂﬂ.‘l-‘f..ﬂ«n&i._
Ampliation ; e —

« Goavemorat de : ; o

= Préfecture de :
= Projet

= Chrono

3




$QQHI[H B3URFqV 9HUEDX[ GH QpJRFLDWLRQ

REGION : ........ | T

DEPARTEMENT ;...
COMMUNE ; ........ D44

di maoly de Rewrier sest tenue, das & hocalieddvillage oo -
comsalitions publiquss sur les basgmes de compendaiion des biens

S MR R S e e

Preéaidee par lek reprisentanty de |a bocalidvilinge, bs sance ' comny In panticipation (I, Lisse de présence jointe) de
= Lechefde ¥illagelquartier & membres du COROD
LumﬁmthMinhmmmrmnmm
Les représeninms de la socided civile A Asmociations])
Les popuilations ef personnes affectdes
L& sonsultant el Sgaips

Les points suivants ant &6 ahordds -
= Lew cristres déligibaliies
= Les mosdalités de caleul dos harkmes
= Lay harémes par caltyorie de penes
Les modalités de paicsoents des compensations
mmfmmhMMummum

Apris cotin présentatian par b consultant et o dguipe, £'en 2t sulvi phase des guestions-réponsis, Les participssts o ou @
mrhq‘uﬂﬂﬂl':I'dl:il.l.rli:ﬂmqﬁhpﬁiﬁnﬂwmuumnmmmm.mmtw;uhhm
I'organiation de cette rencontre qul lour permes de connnitne & svince fes harémes 'indemnisation et par consdguent lis
mentans des didommagements ga'ils perceviont.

# 1iasuie de ls réanion sucune chiection o' 42 posse pi s panscipants qoi ont manifesnd lour engegement powr [n pourssies (u
mﬁmmm!ﬂhﬂMﬁWﬂmmmtdhﬁmlnn,qurdpmm.m o lusions de In s,

Lo sdance qui o débutd & ... e et il fi oy VRN £ b | R
Em 'mim .

Liste de présence,

Barémes.
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USROG GATY e Cdre de | BRDNPGGNT G * | BTN O MPICT ERVIFORTEINTGT & Sociaie (BIESS ef g Pl
il Aetion de Réinstallation (PAR) du Projel de la Dorsale Transsatarienme o Fifre it (LXTRE au nivedu de

fa zone de Zinder avec dewx lalsoms « Zinder-Tinkim-frontiéry Nigeria » e w Diffo-I Guigmi-fFronsidre
Tohod &,

L'an dewx mille Mﬂ B M. 80 mois de fviisr Al lenoe, dans Jn Jocalingvilage de
A LA, LA, une stance dy commudations publiques sur les berkmes & compensation des blens
potr
...I"l.ﬁ..ElmJ}n.u.,.

lfeciéa i Plan " Action dg Reinsmllntion dec die s Fitre Optique mm niveau de b sone de Zinder poes
Mi-'sm.ﬁn et -f-%..ﬂadmhmhh}dkhmm
Compoaanis .

Presidée par les repnésontants de ln localisd'villagn, |z séence o ooneu b perticipation (CF Livie de présince jointe) de :
= Lirchel de Village/quanier of memtee do COFOR
Les représestanis coulumiens, les représentanits des Femmes o des eunes
L= roprésentants de In socklif civile [ DNG A ssociatiom)
Lo pogpesintives: ef parsomies affecifes
L consltan e dguipe

Les parirds subvamts ot #04 nhardds ;
= Les orinéres d*Ellgihiflinks
= Les modalités de cileul dos barkmes
L3 hisdmes par catigorie de pess
Las modalités de paiemenis des compensations
Ls types d'naslstanee puur le réseblisamen des moyens de subsisinnee

Agefis wetie: prisontation par le comsehtant ef son équipe. 5'en vl auivi |s phase des questions-siponses. Les participants o oe §
poses des yuestions d'écluircissement, de précision sur cerimins montanis des haremes proposés. s om apprécié posstivement
Iorganisstion de cette rencontre qui lewr permet de connaitre & I'avascs s barésses dindermisation of par conséaqmmi ey
montam des déddomimagements quils peresvront,

A issug do |s réumion aucmee ohjection ='s 408 posde par los participases gui ont masifest Iewr egapermetil pour In pomrsuite du
preseisin da phipamation do PAR Le tshlenu eh-dessous retrace bes points de discession, les réporeess of goneiusions de |n séance.

La seance qui o débuig d ..., .'L:!.ﬂ. Ef“.‘. itumeemebeen s e o o0 TR Tl A mlenivurs de __A..ﬂ'_. _________________
Pitces jointes -
Liste de p

-  Barémes,




coemmmctil MmOl de flvder g'est Vemmse, dans o local e ;
o WD séanoe do consultations publiques sur les hartesss de compensation hiony

Acthom die I Filies Opliqus au niveuy de L sone de
mmmhmhmuhm s,
h-&nnu.nn-uhp-mn:lpﬂm{c:[ Limte dar présemee joime) de :
reprisenlants des fammes ot des jeuses
civile (0N Aasociations)
s, 5'em et suivi o plase des 3 pemiicipanis ont eu i
prﬂuu:m-ﬁumduhmupm 1in ont apprécid positivemes

Al'h;tdih-hunuu—awnmmmp-hpnﬂ:lpﬂ ant marifisti losr engagement pour Ia pogrsuite du
mtmmrﬁlia_mmﬂuwmrmhmma Ik sdmnce.

F
L& sdamice qul & débus § ﬂ“}{"' eesmrisacs oo e i e alemoars de. Wl S
Fail i, M‘h’%ﬂmhjmhﬁ_ﬂi‘ﬁt RS -~ ]

Piboes ioi )
= Liste de présence,
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ILVWH FRPSOgqgWH GHV SHUVRQQHV DIIHFWpHV HW

e Pertg Compensation :
COMMUNE |LOCALITE  |CODE_PAP ST"gre T:Ire com:g_rT i pmdgmn comi‘gfmd bisghelehiisdunn R:’.e'."',’” I:I;?;tness c°ﬂl§§ﬁ§?§°“ b
- = - = activites commerciales Activites : i TOTALE (FCFA)
(m2) (FCFA) agricoles (FCFA) (FCFA) physiques I'état)
{Kg)

DIFFA DIFFA VILLE |DD_001 PETITE RESTAURATION FRITURES 17500 SANS ABRIS 17500
DIFFA DIFFA VILLE |DD_002 VENTE ESSENCE/HUILE DE MOTEUR 7000 SANS ABRIS 7000
DIFFA DIFFA VILLE |DD_003 MECANIQUE AUTO 105000 SANS ABRIS 105000
DIFFA DIFFAVILLE |DD_E3-01_004 MECANIQUE AUTO 10500 10500
DIFFA DIFFAVILLE |DD_E3-02_005 MECANIQUE AUTO 10500 10500
GUESKEROU |GUESKEROU |DG_006 400 300000 62,4 18720 318720
N'GUIGUIMI  |GARIN DOLE |DGD_007 VENTE DE MARCHANDISE DIVERS 35000 HANGAR  |Remise & I'état 35000
N'GUIGUIMI  |GARIN DOLE |DGD_008 VENTE ESSENCE/HUILE MOTEUR 14000 HANGAR  |Remise & I'état 14000
N'GUIGUIMI  |GARIN DOLE |DGD_009 VULCANISATEUR 28000 HANGAR  [Remise a I'état 28000
N'GUIGUIMI  |GARIN DOLE |DGD_010 VENTE DE MARCHANDISE DIVERS 17500 HANGAR  [Remise & I'état 17500
N'GUIGUIMI  |GARIN DOLE |DGD_011 GRILLEUR DE VIANDE 21000 HANGAR  |Remise & |'état 21000
N'GUIGUIMI  |N'GUIGMI VIL|DNG_039 VENTE BOISON/CAFE/THE 24500 HANGAR  |Remise & I'état 24500
N'GUIGUIMI  |BABAN LAYl |DBL_042 MENUISERIE METALIQUE 28000, SANS ABRI 28000
N'GUIGUIMI  |BABAN LAYl |DBL_043 MENUISERIE METALIQUE 14000 HANGAR  |Remise a |'état 14000
N'GUIGUIMI  |BABAN LAYl |DBL_044 MENUISERIE METALIQUE 28000'SANS ABRI 28000
N'GUIGUIMI  |GARIN DOLE |DGD_012 VENTE ESSENCE/HUILE MOTEUR 10500 HANGAR  |Remise & I'état 10500
N'GUIGUIMI  |GARIN DOLE |DGD_E12-03_013 VENTE ESSENCE/HUILE MOTEUR 5250 5250
N'GUIGUIMI  |GARIN DOLE |DGD_014 VENTE DE MARCHANDISE DIVERS 21000 HANGAR  |Remise & I'état 21000
N'GUIGUIMI  |GARIN DOLE |DGD_015 VENTE DE MARCHANDISE DIVERS 28000 HANGAR  |Remise a I'état 28000
N'GUIGUIMI  |GARIN DOLE |DGD_016 VENTE BOISON/CAFE/THE 14000 HANGAR  |Remise a I'état 14000
N'GUIGUIMI  |GARIN DOLE |DGD_017 REPARATEUR TELE/RADIO 10500 HANGAR  |Remise & I'état 10500
N'GUIGUIMI  |GARIN DOLE |DGD_018 VENTE ESSENCE/HUILE MOTEUR 7000 SANS ABRI 7000
N'GUIGUIMI  |GARIN DOLE |DGD_019 VENTE FRUITS/LEGUMES 7000 HANGAR  |Remise a I'état 7000
N'GUIGUIMI  |GARIN DOLE |DGD_E19-04_020 VENTE FRUITS/LEGUMES 3150 3150
N'GUIGUIMI  |GARIN DOLE |DGD_021 VENTE DE MARCHANDISE DIVERS 17500 HANGAR  |Remise a I'état 17500
N'GUIGUIMI  |GARIN DOLE |DGD_022 TAILLEUR 17500 HANGAR  |Remise & I'état 17500
N'GUIGUIMI  |GARIN DOLE |DGD_E22-05_023 TAILLEUR 10500 10500
N'GUIGUIMI  |GARIN DOLE |DGD_024 VENTE DE MARCHANDISE DIVERS 14000 HANGAR  |Remise & I'état 14000
N'GUIGUIMI  |GARIN DOLE |DGD_025 VENTE DE MARCHANDISE DIVERS 10500 HANGAR  |Remise & |'état 10500
N'GUIGUIMI  |GARIN DOLE |DGD_026 VENTE DE MARCHANDISE DIVERS 10500 HANGAR  |Remise a I'état 10500
N'GUIGUIMI  |GARIN DOLE |DGD_027 VENTE BOISON/CAFE/THE 17500 HANGAR  |Remise & I'état 17500
N'GUIGUIMI  |GARIN DOLE |DGD_028 VENTE DE MARCHANDISE DIVERS 14000 HANGAR  |Remise a I'état 14000
N'GUIGUIMI  |GARIN DOLE |DGD_029 PHARMACIE 0/ TERRASSE  |Remise a I'état 0
N'GUIGUIMI | N'GUIGMI VILI DNG_040 STATION GARBATI 0/ TERRASSE  |Remise & I'état 0
N'GUIGUIMI  |N'GUIGMI VILI DNG_041 GRILLAGE |Remise & I'état 0
N'GUIGUIMI  |GARIN DOLE |DGD_030 Cloture Remise & I'état 0
N'GUIGUIMI  |GARIN DOLE |DGD_031 HANGAR  |Remise  I'état 0
N'GUIGUIMI |GARIN DOLE |DGD_032 HANGAR  |Remise a |'état 0
N'GUIGUIMI |GARIN DOLE |DGD_033 HANGAR  |Remise a |'état 0
N'GUIGUIMI  |GARIN DOLE |DGD_034 Sans Abri 0
N'GUIGUIMI  (BABAN LAY! |DBL_045 Cloture Remise & |'état 0
N'GUIGUIMI |GARIN DOLE |DGD_035 Cloture Remise a |'état 0
N'GUIGUIMI |GARIN DOLE |DGD_036 TERRASSE  |Remise & I'état 0
N'GUIGUIMI |GARIN DOLE |DGD_037 TERRASSE  |Remise & I'état 0
N'GUIGUIMI |GARIN DOLE |DGD_038 TERRASSE  |Remise a I'etat 0




$QQHI[H 'REXPHQWYV VSpFLILTXHY DFFRUG GH FRPSHQVD

3RXU GHV UDLVRQV GH FRQILGHQWLDGKXW®aHW GIAV \OpHF X UL
FRPSHQVDWLRQV \ FRPSULV OD EDVH GH RPRQRPHNVXR G VS8 &3V
SRXU OHV EHVRLQV GX SURFHVVXV GH OKH UWQ@WW.IBXE DY
FRPSHQVDWLRQ HW GYDFFRUG GH QpJRFLDWLRQ VRQW LOO

ORGqOH ILFKH LOGLYLGXHOOH GH FRPSHQVDWLRQ

FICHE INDIVIDUELLE DE COMPENSATION

IDENTITE PAP
NOM

PRENOM

SEXE | AGE
REF. IDENTITE
CONTACT Photo
1D
COORDONNEES GPS X: Y:
COMMUNE/LOCALITE
REGION/DEPARTEMENT

SYNTHESE DES PERTES ET DES COMPENSATIONS

MONTANT AIDEATA
COMPENSATION REINSTALLATION

PERTES (FCFA) (FCFA)

Terres agricoles

Productions agricoles

Arbres frutiers et forestiers plantés

Bitiments

Clétures

Biens connexes

Revenus/activités commerciales

Equipements marchands

TOTAL T

La Personne Affectée par le Projet Projet/Consultant

Nom/Prénom, empreinte et date) {(Nom/Prénom, empreinte et date)




ORGgOH DFFRUG GH QpJRFLDWLRQ GILQGHPQLVDWLRQ

REF. IDENTITE

CONTACT

Photo

ID:

COORDONNEES GPS X:

COMMUNE/LOCALITE

REGIONDEPARTEMENT

Ayant presente le document d’etat civil dont references ci-dessus citees faisant fol.

D'une part,
Et

Ler,etéehDokarmahnmquhOpuqu(DTS) Adresse : mmmmaenmhmn-.-ap 526- Tel: 00227207276 76
Soumana Boubacar Hama

représents par son Coordommateur Techniqus PI, Monsieur

............................... lequel 2 donné délezation de signature 2u

Consultant Monsieur KABORE Qumarou conformement au CONTRAT : N*02CIDTS2021.

D"autre pant,

Ci-apres designees seules ou conjointement « Partie » ou « Parties ».

Préambule )
Dam le cadre du Plan d'Action de Reinstallation (PAR) pour
nduPromdelaDTS les etudes ont releve que M/Mme

les travaux de la Fibre Optique 2u niveau de la zone de Zmnder pour la Liaison

tdqudeﬂeamﬂmnﬁec-demﬁgwepmlupamaﬂmm

Une negociation 2 donc eu lieu entre le: parties et portant sur l2 compensation de: biens ainsi affectes, plus précizement : les mesure: de
compensations des pertes occasionnaes et les modalite: de reglements des compensations.

Les parties au présent Protocole d’Accord se sont entendues sur ce qui suit :

.-\mdz 1: Consentement libre

reconnait 2voir eté nforma(e) etmphqm(e)
dans Je processus  didentification
devaluation des biens affectes. nmm
par aillewrs que les mégociations se somt
dcmleesdmunqmtconmmuqan
consentement 2 été domne librement, ams
influence ou contrainte aucune.

Article 2. I-'_xhnm:desbusamunt

atteste que Jes biems éumerés dams la ficke
individuelle de compensation financiere (en
amexe et faisant partie intégrante du present
protocole), somt exhaustifi et donc que
I'ensemble de ses biens affectss ont été priz en
compte dans le cadre de la presente procadure.
IV'elle marque librement son accord, 2u vu da la
fichedec financiere citée pius haus,
sur Jo montant de I'evaluation de: biems et
2ccepte par |2 méme occasion, sans reserve, les
baes de compensation.

Article 3. Détail et Modalités de compensation
Les parties convienment de commun accord que la compensation financiere serz payee en espéce &
conformement 2u détail de 12 Fiche Individuelle de 12 Persomme Affectée.

Article 4. Force obligatoire du présent Protocole
Le present Protocole, dans ses dispositions et ses effets, oblige les parties, ceci conformement aux
dispositions de: articles 1134 et 1135 du Code Ciil applicable au Niger.

Article 5. Renonciation aux réclamations futures
......................... = lesceocmx des
lmduCodeCnulq;phcablemege

Article 6. Libération des emprises du Projet
BEIMIENL......coc000 0 ciscunmmnsconionssssnisonusnsasansesessnssussonmmisasuass sussasysasis s'engage 2 liberer les
emprizes du projet 2 compter du paiement du montant converu u titr du present Protocole.

Article 7. Litige et loi applicable

Le présent Protocole est rezi par les textes et lois en vigueur au Niger, notzmment les dispositions du Code
Civl et d2 Ja loi n°009-2018/AN du 3 mai 2018, reglementant I'expropriation pour cause d'utilite publique
amdmmndumaﬂema

En cas de differends Lis: a It ou 2 l'exécution du preset, Jes parties prvilégiercat le
m&mwﬂmmammum&hmuhmemmnm
PAR Lorzque le différent ne trouve pas de solution dans le cadre du mecanisme de gestion des plaimtes,
chaque vartie reste libre de s2izir 12 juridiction Nisérienne competante. Lorsoue C'est 12 PAP qu s2isit la

Personne Affactee par Je Projet (Lu et Approuvés ‘empreinte )

Pour le Projet Le Consultant
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