5(38%/,48( '8 1,*(5

0,1,67(5( '( /$ 3267( (7 '(6
1289(//(6 7(&+12/2*,(6 '(
/1,1)250$7,21

Projet DTS/NIGER

3/$1 '1$&7,21 '( 5(,167%$//$7,21 '(6 3238/$7|216
$))(&7((6 3$5 /( 352-(7 '( 5($/.687,21 '( /$ )| %5(

237.48( $8 1,9($8 '8 7521&21 © =,1'(5 7,1 .0
)5217,(5( 1,%(5,% @ '$16 /( &$'5( '( /$
£20326%17( 1,*(5 '( /$ '256%/( 75$166%+$5, (11
$ ), %5( 237,48(

9(56,21 '(),1,7,9¢(

R
e .

$REW




7$%/( (6 0$7,(5(6

/,67( '(6 6,*/(6 (7 $%5e€9,%$7,216
/,67( '(6 ),*85(6
/,67( '(6 3/$1&+(6 3+272*53$3+,48(6
[,67( '(6 7$%/($8;
*/1266%,5(
5e680e 121 7(&+1,48(
121 7(&+1,&%/ 6800%5<
,1752'8&7,21
: '(0$5&+( 0(7+2'2/2*,48( '1(/$%25%$7,21 '8 3/%$1 '71%&7,21
5(,167%$//%$7,21
5HYXH GH OD GRFXPHQWDWLRQ
2XWLOV GH FROOHFWHYV HW GIDQDO\WH GH GRQQpPHV
5HQFRQWUHY SUpDODEOHYV
5HQFRQWUH GH FDGUDJH
5SHQFRQWUH DYHF OHV DFWHXUV LQVWLWXWLRQQHOV
3KDVH WHUUDLQ
5SHQFRQWUH DYHF OHV DFWHXUV LQVWLWXWLRQQH
&RQVXOWDWLRQV SXEOLTXHV
5HFHQVHPHQW HW HQTXrWHV VRFLRpFRQRPLTXHYV
'LIILFXOWpV UHQFRQWUpPHYV
' '(6&5,37,21 '8 352-(7 (7 '8 352-(7
SUpVHQWDWLRQ GX SURPRWHXU
'"HVFULSWLRQ GX SURMHW '76 HW GH OD &RPSRVDQWH
'"HVFULSWLRQ GX SURMHW GH OD &RPSRVDQWH 1LJHU
&ERQWH[WH HW MXVWLILFDWLRQ GX SURMHW
2EMHFWLIV HW UpVXOWDWY DWWHQGXYVY GX SURMHYV
2EMHFWLIV
5pVXOWDWY DWWHQGXYV
&DOHQGULHU GH PLVH HQ °XYUH GX SURMHW
/ILPLWHY JpRJUDSKLTXHV GX SURMHW
'HVFULSWLRQ WHFKQRTXH GHV pOp®H®N D 05 X pSLOR/NMD/

.., '(6&5,37,21 '(6 &$5%$&7(5,67,48(6 62&,2(&2120,28(6 '( /$ =
'8 352-(7
&DUDFWpPULVWLTXHV VRFLRpFRQRPLTXHV GH OD UpJLRC
&DUDFWpPULVWLTXHV VRFLRpFRQRPLTXHV GHV FRPPXQ
&DUDFWpPULVWLTXHVY VRFLRPFRQRPLTXH® 5 MVOQH R
GH =LQGHU
&DUDFWpPULVWLTXHV VRFLRpFRQRPLTXHV GH OD FR
&DUDFWpULVWLTXHVY VRFLRpFRQRPLTXHV GH OD FR
&DUDFWpPULVWLTXHV VRFLRpFRQRPLTXHV GH OD FR
9 '(6&5,37,21 '(6 %,(16 '(6 3(56211(6 $))(&7((6
OpWKRGRORJLH XWLOLVpH
5SHFHQVHPHQW GHV SHUVRQQHYV DIIHFWpHYV
&DUDFWpPULVWLTXHV VRFLRpFRQRPLTXHV GHV SHUVRQC
7\SRORJLH GHV DFWLYLWpV VRFLRpFRQRPLTXHV DIIHFW
'"HVFULSWLRQ GHV DFWLYLWpV VRFLRpFRQRPLTXHV DI
9 ,03$&76 62&,2(&2120,48(6 '8 352-(7 685 /(6 3(56211
$))(&7((6
,PSDFWV VRFLRpFRQRPLTXHV SRVLWLIV
,PSDFWV VRFLRPFRQRPLTXHV QpJDWLIV

Y



,PSDFWV REMHW GH OD UpLQVWDOODWLRQ
$XWUHV LPSDFWV QpJDWLIV
(Q SKDVH SUpSDUDWRLUH HW GHV WUDYDX]
(Q SKDVH GYH[SORLWDWLRQ
9, &$'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 GTH[SURSULDWLRQ SRXU
BROLWLTXH HQ PDWLqUH GH GpSODFHPHQW LQYRORQ\
$QDO\VH FRPSDUDWLYH GX FDGUH MXUWGRTDQXQH QOM L R
OD %$'
&DGUH LQVWLWXWLRQQHO QDWLRQDO
8QLWp GH &RRUGLQDWLRQ GX 3URMHW
OLQLVWQqUH GHV )LQDQFHYV
OLQLVWQUH GH OD -XVWLFH
OLQLVWqUH GH OD 3RVWH HW GHV 1RXYHOOHV 7HFF
OLQLVWQUH GH OT(QYLURQQHPHQW HW GH OD /XWW
OLQLVWQqUH GH OfpTXLSHPHQW
OLQLVWQqUH GH OT$JULFXOWXUH HW GH OfpOHYDJH
OLQLVWqUH GH OD 6DQWp 3XEOLTXH GH OD 3RSXOI
OLQLVWQUH GH Of(PSORL GX 7UDYDLO HW GH OD 3
OLQLVWqUH GH O ,QWpULHXU GH OIDL\6DBEXRIQNH B X
$1IIDLUHV &RXWXPLqQUHV HW 5HOLJLHXVHV
OLQLVWQqUH GH O $PpQDJHPHQW GX WHUULWRLUH H
$XWUHV LQVWLWXWLRQV FRQFHUQpPHV
5HVSRQVDELOLWpPVY RUJDQLVDWLRQQHOOHYVY GH OD
9,, (9$/8%$7,21 '(6 %,(16 $))(&7(6 3$5 /( 352-(7
OpWKRGRORJLH GIpYDOXDWLRQ
(YDOXDWLRQ GHV SHUWHY GHV WHUUHYV DJULFROH)
eYDOXDWLRQ GHV SHUWHY GH SURGXFWLRQV DJULI
eYDOXDWLRQ GHV SHUWHV GH UHYHQXV
eYDOXDWLRQ GHV SHUWXUEDWLRQV GHV ELHQV SK'
5pFDSLWXODWLI GHVY FREWYV GfpYDOXDWLRQ
&RE€EW GHV SHUWHV GH WHUUHYV
&REW GHV SHUWHV GH SURGXFWLRQV DJULFROHYV
&RE€EW GHV SHUWHYV GH UHYHQXV
&REW GHV SHUWHV GH ELHQV SK\VLTXHV
$LGHV DX[ SHUVRQQHV YXOQpUDEOHYV
9,,, '(6&5,37,21 '(6 ,1'(01,6%$7,216 352326((6 (7 0(685
'1$66,67$1&(
BULQFLSHYVY GYLQGHPQLVDWLRQ
JRUPH GYLQGHPQLVDWLRQ
ODWULFH GH FRPSHQVDWLRQ
JLFKHVY LQGLYLGXHOOHV HW $FFRUGV GH FRPSHQVDW!|
,; &5,7(5(6 (7 '(/$,6 '1(/,*,%,/,7(
&ULWQqUHV GTpOLJLELOLWpP
'DWH GTpOLJLELOLWpP
BULQFLSHY HW WDX[ DSSOLFDEOHV
3RXU OD SHUWH GH WHUUHY DJULFROHYV
3RXU OD SHUWH GH SURGXFWLRQV DJULFROHYV

Y




3RXU OD SHUWH GH UHYHQXV
3RXU OD SHUWXUEDWLRQ GHV ELHQV SK\VLTXHV
(VWLPDWLRQ GHV FRPSHQVDWLRQV
(VWLPDWLRQ GHV FRPSHQVDWLRQV SRXU OHV SHUWH
(VWLPDWLRQ GHV FRPSHQVDWLRQV SRXU OHV SHUWH\
(VWLPDWLRQ GHV FRPSHQVDWLRQV SRXU OHV SHUWH\
(VWLPDWLRQ GH OD SHUWH GH ELHQV SK\VLTXHV
; &2168/7%$7,216 $9(& /(6 3(56211(6 $))(&7((6
$SSURFKH XWLOLVpH SRXU OHV FRQVXOWDWLRQV SXEC(
&RQVXOWDWLRQ DYHF OHV VWUXFWXUHV WHFKQLTXHV
&RQWHQX GHV FRQVXOWDWLRQV DYHF DBV WDRWR&DQ
GpSDUWHPHQWDO HW FRPPXQDO
&RQWHQX GHV FRQVXOWDWLRQV DYHF OHV SRSXODWLI
&RQFOXVLRQ GHV FRQVXOWDWLRQV
., 0(685(6 '( 5(,167%$//$7,21 3+<6,48(
$FFRPSDJQHPHQW GHV SHUVRQQHV DIIHFWpHV
OLVH HQ °XYUH GX SODQ GYDFWLRQ GH UpLQVWDOODW
3UpSDUDWLRQ HW SODQLILFDWLRQ GH OD UpLQVWL
'LVSRVLWLRQV SRXU OfJH[pFXWLRQ GHV PHVXUHV GH
., 352&('85(6 '( 75%$,7(0(17 '(6 3/%$,17(6
2EMHFWLI HW SULQFLSHYV
7\SRORJLHV GHV SODLQWHYV
$FWHXUV RX LQVWDQFHYV GH UpVROXWLRQ GHV SODLQ
5pFHSWLRQ HW HQUHJLVWUHPHQW GHV SODLQWHYV
(WDSH GH UpVROXWLRQ GHV SODLQWHYV
OpFDQLVPH GH UpVROXWLRQ GHV SODLQWHYV j OTDPLLE
OpFDQLVPH GH UpVROXWLRQ GHV SODLQWHYV DX QLYH
6FKpPD GH UpVROXWLRQ GHV SODLQWHYV
BURFHVVXV GH PLVH HQ °XYUH GX 0*3
.., $66,67%$1&( $8; 3(56211(6 98/1(5%$%/(6
$QDO\WH GH OD YXOQpUDELOLWp
,GHQWLILFDWLRQ GHV SHUVRQQHV DIIHFWpHV YXOQpU
OHVXUHV GYDVVLVWDQFH
1,9 &$/(1'5,(5 '71(;(&87,21 (7 %8'*(7 '8 3%$5
&DOHQGULHU GH PLVH HQ °XYUH GX 3%5
%XGJHW GH PLVH HQ °XYUH GX 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]I
&21&1/86,21
/,67( '(6 $11(;(6




[,67( '(6 6,%/(6 (7 $%59,$7,216
$-( $VVRFLDWLRQ GHV -RXUQDC
$0( $FFRUGVY 0XOWLODWpPUD
$13(,( $VVRFLDWLRQ 1LJpULHQQH G GY,PSDFWV VXU ¢
$3" $YL 3UF'pWEL

$50 $XWRULWpP GH 5pJXOC

%$' %DQTXH $IULFDLQH

% 1 ( ( %XUHDX 1DWLRQDO GY(YDC

&1(" &RQVHLO 1 0T(QYLURQQHPHQW SRXU X
&5 &RPPXQH

&8 &RPPXQH 8

'$2 'RVVLHU GY$¢

(7 'LUHFWLRQ GHV (V

() 'LUHFWLRQ *pQpUDOI

x4 'LUHFWLRQ *Of+\GUI

') 'LUHFWLRQ GHV ,QIUDVWUXF'

'01 'LUHFWLRQ GH OD 0Op\

'3 * 'pPFODUDWLRQ GH ¢

'76 'RUVDOH 7UD!

(,(6 (WXGH GY,PSDFW (QYLUF

)+ YDLVFHDX

)2 JLEUH 2

e ,QGLFH GH 'pYHOR!

16 ,QVWLWXW 1DWLR

.0 .LORF

0317, OLQLVWQqUH GH OD 3RVWH HW GHV 1RX
1,&, 301DWLRQDO GH GpYHORSSHPHQW GHV 7HFKQROR
20" 2EMHFWLI GX 0OLOOpQDLU

206 2UJDQLVDWLRQ OR!

3$5 30DQ GY$FWLRQ

3'& 30DQ GH 'pYHORSSI

3'(6 30DQ GH IPHQW (FRQRPL

3'5 30DQ GH 'pYHORS

3((6 30DQ GY(QJDIJHPHQW (QY|

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

3+66 30DQ +\JLqQH 6D

31&" BROLWLTXH &RPPXQLFDWLRQ SRXI
31(" 30DQ 1DWLRQDO GH OT(QYLURQQHPH
32&5 BULQFLSHV GJ2ULHQ

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

5*3+ SHFHQVHPHQW *pQpl(HW GH (

576 5RX7UDQVVD

6''&, 6WUDWpPJILH GH 'pYHORSSHPHC

6,'$ 6\Q(PH GILPPXQRGPIL

6,*,(3 6\WWQgPH ,QWpJUp GH *HVWLRQ GH O'UVR
621,7(/ 6RFLpWp 1LJpULHQQH GH

653 6WUDWPpPJLH GH 5pGX

66, 6\WWQqPH GH 6DXY

7'56 7HUPHV 'H 5

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

99 * 9LROHQFHV %DV

9,+ 9LUXV GH OY,PPXQRG




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

J)LIXUH 6LWXDWLRQ GH OYD[H GH OD $RP IRVIERW M 1DLX[HD
GRUVDOHYV

YLIXUH $UFKLWHFWXUH GHV WURQORQV GH OD &RPSRVD
YLIXUH &DOHQGULHU GIH[pFXWLRQ GX X3 RMHW YGHD X G
WURQORQ © =LQGHU 7LQNLP JURQWLQUH 1LJpULD @

YLIXUH /IREDOLVDWLRQ GX SURMHW GH M DBX WADUNRLGROR (

© =LQGHU 7LQNLP ITURQWLqUH 1LJpULD GH OD FRPSRVDQW
JLIXUHOOXVWUDWLRQ GHV VRXV WURQORQV SRHDX Iz X pDC
SURMHW

J)LIXUH ,OOXVWUDWLRQ GHV W\SHV GH WUDQFKpHV
J)LIXUH ,OOXVWUDWLRQ GHV ERUQHYVY HW EDOLVHYV GH U}
J)LIXUH 6FKpPD GH UpVROXWLRQ GHVY SODLQWHYV

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




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

30DQFKH SKRWRJUDSKLTXH ,OO0XVWUDW HRDX GLHY BN OGTH
$UURQGLVVHPHQW HW GH OD YLOOH GH =LQGHU
30DQFKH SKRWRJUDSKLTXH ,OOXVWUDWLRQDXHGHXBD T X
FRPPXQH UXUDOH GH 'RJR

30DQFKH SKRWRJUDSKLTXH ,OOXVWUDWLRQDXHGHXBD T X
FRPPXQH UXUDOH GH %DQGH

30DQFKH SKRWRJUDSKLTXH ,OO XV W U D W LDRQ QG N HDOH G X
FRPPXQH XUEDLQH GH 0DJDULD

30DQFKH SKRWRJUDSKLTXH ,OO0XVWUDWMVRGHFHS AXNBT;
DIIHFWpHY DX QLYHDX GH OD FRPPXQH UXUDOH GH %DQGH
30DQFKH SKRWRJUDSKLTXH ,OO0XVWUDWMVRGHFHS AXNBT;
DIIHFWpHV DX QLYHDX GH OD FRPPXQH UXUDOB GH 'RJR HW
30DQFKH SKRWRJUDSKLTXH $SHUOX GH TXHOTXHV ELHQ"
30DQFKH SKRWRJUDSKLTXH AXHOTXHV LOODPFWHXWYR
LQVWLWXWLRQQHOV

30DQFKH SKRWRJUDSKLTXH AXHOTXHV LOOX\DWUDWLRQ\
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7TDEOHDX
7TDEOHDX

'"HVFULSWLRQ GHVY FRPSRVDQWHY GH OD '76 &F
'PSDUWHPHQWY FRPPXQBVYRHWH®RGEBH QLpW oV WDL

ILEUH RSWLTXH DX QLYHDX GX WURQORQ © =LQGHU 7LQNLF

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

6LWXDWLRQ GHVY SHUVRQQHYV DIIHFWpHYV SDU F
&DUDFWpPpULVWLTXHVY VRFLRpFRQRPLTXHYV GHV
6LWXDWLRQ GHVY PHPEUHYV GHV PpQDJHV GHYV ¢
7\SRORJLH GHV DFWLYLWpV VRFLRpFRQRPLTXF
6LWXDWLRQ GHV SHUWHYVY GHV WHUUHYV DJULFF
6LWXDWLRQ GHVY SHUWHYV GHV SURGXFWLRQV |
6LWXDWLRQ GHV DFWLYLWpVW R/MHRORCF IOIHOW VS £

6LWXDWLRQ GHV SHUWHV GH WHNMHWKYLWpK

FRPPHUFLDOHYV

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

6LWXDWLRQ GHV ELHQV SK\VLTXHV LPSDFWpV
5{OHV HW 5HVSRQVDELOLWpV GH OD PLVH HQ
$QDO\WH FRPSDUDWLYH HQVWE2H GB OJBHPHQ
(YDOXDWURGXGFWIPRQ DJULFROH UDSSRUWPH \
(YDOXDWLRQ GHV UHYHQXV QHWYV MRXUQDOLF
ODWULFH GYpOLJLELOLWQP

ODWULFH GH FRPSHQVDWLRQ

7DX[ DSSOLFDEOH SRXU OD SHUWH GH UHYHQ
&RPSHQVDWLRQ GHVY SHUWHYVY GH WHUUHYV DJU
&RPSHQVDWLRQ GHV SHUWHYV GH SURGXFWLRC
(VWLPDWLRQ GHV FRPSHQVDWLRQV SRXU OHYV
SpVXOWDWY GHV pFKDQJHV DYHR®@MHY VWUXF)\
SpVXOWDWY GHV FRQVXOWDWLRRNVNDDYHF OHYV
SpVXOWDWY GHV FRQVXOWDWLRQV DYHF OHV
&DOHQGULHU SUpYLVLRQQHO

%XGJHW GH PLVH HQ °XYUH GX 3%5

5{OHV GHV DFWHXUV FOpV GDQV OH VXLYL pY




*[266%,5(

/IHV WHUPHV HW H[SUHVVLRQV XWLOLVpV GH\D G ROFHX BH QWAL
VDXYHJDUGHY HQYLURQQHPHQWDOH\GHV IV RALODHY $BBL &L
'PYHORSSHPHQW &(6 1(6 HW JORVVDLUHH®HWH] WD € DXPDR
GYH[SURSULDWLRQ DX 1LJHU HW OHV GRFXPHQWY HQ OLHQ

$FTXLVLWLRQ3GRAPMNUYNXM SDU OHTXHO OfeWDW SHXW UHW
DX[ FROOHFWLYLWpV WHUULWRULDOHNWIRXH GBLVROQ WX
LQYRORQWDLUH HVW GpFOHQFKpH SDUFHTTILN LOMIDAE®V ISOIUNG
] WUDYHUV XQH GpFODUDWLRQ GTXWLOpWY SBHGHWXIS HBUHY WA
SRXU GLYHUV EHVRLQV RX DFWLYLWpV

$LGH RX DVVLVWDQFH j OBV XUpH\D \SWD@OW VBRXQ® JDUDQWLU
DIIHFWpHY SDU OH SURMHW UHORLYHQWRXQQG HDP B W pARDOKX || F
OD UHFRQVWUXFWLRQ GHV KDELWDW QRQ¥X \WUBX \GSRG WS G B
DX QRXYHDX VLWH GYDFFXHLO DSSXL j OM DEFH\Y \F DXDFIL FUpF
SURGXFWLRQ

%pQpILFLDRYMM SHUVRQQH DIIHFWpH SDU OH SURMHW HYV
FRPSHQVDWLRQ &HWWH GpILQLWLRQ H[WEBYWY KQH) BOKW L
WHUUHV TXJLOV H[SORLWDLHQW RX OJDFFQqV j FHUWDLQHYV

&DGUH GH SROLWLTXH GH UpLQVW D OFJHW WR Q HG G R FSKAPSDQOND V
OH FDGUH MXULGLTXH HW LQVWLWXW HFQRHMX UMHHWVGIU U QIEQ
GHV SRSXODWLRQV TXL VHURQW DIIHFWRPHR @D U QG N POHAW D
GX FREW GH WRXV OHV ELHQV WHUUHRVX YN XOFWBUHW SR\
VLWHV GH SrFKH WUDQVIRUPDWLRQ GX SRUM?PRB QD HMHH Q3\H |
ELHQ SHUGX

&RPSHQVDWLRQ ,QSMHPHANOW HRQHVSqFHY RX HQ QDWXUH L
UHVVRXUFH DIIHFWpH SDU XQ SURMHW RBX H RBGWQOJ DR M¥L
PRPHQW Re VRQ UHPSODFHPHQW VIDYqUH QpFHVVDLUH

H[SURSULDWLRQ DX %XUNLQD )DVR LO VIDJLW VRIX@H YL
DIIHFWpH FRQIRUPpPPHQW DX[ GLVSRVLAVQLRBY PFOH HO D E W 14
IDLW GH OD UpDOLVDWLRQ G XQ SURMPWD G X6MIORLQN P 05 X E
ORUVTXH OJDFTXLVLWLRQ GH WHUUHXRXOOHY VRVWQWFWH
RX SHUPDQHQWHY QH SHXYHQW rWUH pYLWpHWVOOMS U X
LQGHPQLVDWLRQ DX FREW GH UHPSODFHPHMW TRXQYV LO A X
SHUPHWWUH GIDPpOLRUHU RX DX PRLQRAH®N GpWADEOLLY W |

&REW GH UHPSOGRXKHROHMWELHQV SHUGXV FI{HVW OD YDOHX!
OH FR€EW UpHO DFWXHO GX ELHQ SHUGX 3RXU O®V VOHUUH'
FREW GH UHPSODFHPHQW HVW OD YDOHXU DFWXHOOH GX P

'DWH OLPLWH RX &PHWHV EXDVRSIDUVH GH OD ILQ GH OfRSpU
SHUVRQQHV HW GH OHXUV ELHQV GH OBISYEZRQPMW LRFKF &
OD ]JRQH GX SURMHW DSUQV OD GDVGH PQPLBMMLED W RQW G
i OD UpLQVWDOODWLRQ 'H PrPH OHV WLHQV HRMDULRRABVWE!
PLV HQ SODFH DSUqV OD GDWH OLPLWH QH VRQW SDV FRQI

'pPFODUDWLRQ GT8WLSFMWWHp VBROEXCHUBXHQ SDU OHTXHO OpeW
SpULPgWUH GpWHUPLQp GX WHUULWRLUH Q DRNOLGRHODEVOL | 8 R K

P



LQYLWH GH FH IDLW WRXWH SHUVRPQQWL GWRGIUHY W B IXWGH. \M
J] IDLUH YDORLU VHV GURLWY j FRPSHQVDWLRQ

'PSODFHPHQW LQ@QWRFRIQWBRBYWDU OHTXHO OfeWDW SHXW L
FRQVHQVXHOOH XQH WHUUH DX[ SDUWHNX®RKXU W BXVRX[ G
SXEOLTXH HW LL SURFpGHU j OD UHORMHMNO ERQW HRY XSKO
(QTXrWH GH EDVH RX HQTXrWH VRFLR pFBRB@RRQTXHH FSNFHH Q
SURMHW HW LQYHQWDLUH GH WRXV OSRMVDXRMDU BN WWB U HW
SHUGXYV

'pIDYRULVp RX YR DHSWHEYHRQ © GpIDYRULVp RX YXOQpUD
RX GHV JURXSHV TXL ULVTXHQW GDYDQWDJH W RR X R
SOXV OLPLWpPV TXH GIDXWUHV GD QW OGN FDUSFONFH W p & FB\W R
RX FHV JURXSHV VRQW DXVVL SOXV VXVFHB® IGEHD AR QG/AX QW |
RX GH QH SRXYRLU \ SDUWLFLSHU SOHLQH®PH @WV XWH S HXW |
GIXQH DVVLVWDQFH SDUWLFXOLqUH GH V¥ HWR QV DG BU DML RO
OfkJH QRWDPPHQW GHVY SHUVRQQHV kJpWVFBW RPHVHR[ GH
SRXUUDLHQW rWUH VpSDUpV GH OHXU IDPQGDWLGXN GHRXQW
GPSHQGHQW

([SORLWDWLRQ HW DEXV VH[XHOV
L([SORLWDWLRQ/NHMDXHOG@H SURILWHU RX GH WHQWHU
YXOQpPUDELOLWpP GYXQ UDSSRUW GH IRUFH LQpJDO R
VH[XHOOHV \ FRPSULV PDLV QRQ H[FOXVLYHPHQWH Q °
VRELDO RX SROLWLTXH *ORVVDLUH GHVDEXW L\RHJ X HB@\L
S
LISEXV VH[PRPONVH LOQWUXVLRQ SK\VLTXH j FDUDFWQqUH VH
OD FRQWUDLQWH RX j OD IDYHXU GfXQ OB SISRWWX Y QR
*ORVVDLUH GHV 1DWLRQV 8QLHV VXU @TH[SORLWDWLF

([SURSULDWLRQ3GRFHVNXNYHWU OHTXHO XQH DGPLQLVWUD
HQ pFKDQJH GIXQH FRPSHQVDWLRQ DPgQH XQ LQGHYLGX

i UHOQRQFHU DX[ GURLWY VXU OD WHUUH TKT%ORRFHNYXNV BX
OHTXHO XQH SHUVRQQH HVW REOLJpECSDGH F\B B W \R R XD
GH OD WHUUH TXJHOOH SRVVQGH j GHV ILQV GIXWLOLWp S

*URXSHV YXO@HUERMHOHY TXL GX IDLW GH OHXU VH[H GF
KDQGLFDSV SK\VLTXHV RX PHQWDX[ RX GH IDFWHXUV pFRC
DIIHFWpV GH PDQLQUH SOXV LPSRUWD®WHGSIDWp O @ VSMUIRFGID
GRQW OD FDSDFLWp j UpFODPHU R X j LEp\OW CLGQ B W IGRIQOH BW I
SHXW VH WURXYHU OLPLWQpH

+DUFqQOHPHQWRWYMHHODQFH VH[XHOOH LPSRUWXQH RX GHF
WRXW DXWUH FRPSRUWHPHQW YHUEDO RXBK\WWHXEH ERQC
SUDWLTXHV VXU OHV 9%* ($6 +6 GX &(6 GH OD %DQTXH OR(

OpFDQLVPH GH *HVWLRQ GHW PQBDQWWRH &1 JHVWLRQ GH\
HQVHPEOH GH VWUXFWXUHV GH SURFpGWU NV GINW STUKRIFVHWLM
OH SURMHW DLQVL TXH OHV SUREOQPHV VIKQW X VIROM\Q |
PPFDQLVPH GH JHVWLRQ GHV SODLQWHV YQVRUP DMILHRUD D H/
SRVVLELOLWpPV GH UHFRXUV SHUPHWDU KM UDTDCSHDUWID F S
UHVSRQVDELOLVDWLRQ GHV DFWHXUV GX>XS SRINRN\NWH\S DO

FLWR\HQV
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3DUWLHV SUHQDWPHVO® SDUWLH SUHQDQWH 2 GpVLJQH OHYV
VRQW RX SRXUUDLHQW rWUH WRXFKpV SDU OH SSHRMHD WO |
DYRLU XQ LQWpUrW GDQV OH SURMHW OHV DKW WR/XER WM
SDU OH SURMHW 2 GpVLJQH OHV SHUWRQB W R MWMH B QY LLEDDLP
HITHWV UpHOV RX GHV ULVTXHV TXYLO H HXI VE@UPW Bl Q &/H IV
OHV SUDWLTXHV FXOWXUHOOHYV OH ELARVIWHHVRQOHV PR
VIDJLU GH SDUWLFXOLHUV RX GH JURXSHV VWERBPS® IDIXWHY
SDUWLHV FRQFHUQpPHV 2 GpVLJQH WRXW LQGLEBD®X OHRX!
SURMHW VRLW HQ UDLVRQ GH VRQ HP $HODH W R-H HW VG H/ R/ IHV
GHV TXHVWLRQV GILQWpPUrW SXEOLF ,0 SHXWMQWDWLR®F
GIDXWRULWpPV SXEOLTXHV GH UHSUpVHQWDQML\H GW LY HFX\-
XQLYHUVLWpPV GHV VIQGLFDWY GHV RUJDQGWD®D R/QRF LipW
FLYLOH HW GH JURXSHV FXOWXUHOV 30DLJQD@WIARWWVLQ
GLUHFWHPHQW RX LQGLUHFWHPHQW SDU SHIXYBRWLBYWRpV
LQWpUrwWY GDQV OH SURMHW RX VRQ LPSDFW RX VHV UpVX

30DLQWH RX UPBPOIDPOMMIRPH HVW XQH H[SUHVVLRQ pFULWE
GIXQ PpPFRQWHQWHPHQW GYXQH UHYHQGLEDWLRA DX]X QR
i VHV LPSDFWV DX[ PHVXUHV FRUUHRMWELYMMLUFRDOpUHQ WMV
SDUWLH SUHQDQWH RX SHUVRQQHYV P DRQ DH\DWBHYWS M R YLHIW
VXU WRXW W\SH GH VXMHWV UHODWLIV DX[ FIX3ZW WU RIQYW
FRQFHUQDQW OHV GpPDUFKHV DGPLQLVWWD®HYH®RLVHW
UgJOHPHQWDWLRQV OD TXDOLWp H@WGEO YDERYW DG W VHULY L
HQYLURQQHPHQWDOH HW VRFLDOH

3HUVRQQH $IIHFWpH SDULOHVSDRMHVBEHS$BQGLYLGXV GH
FRPPXQDXWpV GRQW OHV PR\HQV G H[LVWNQjF HDXN HNG R XX
UpDOLVDWLRQ G XQ SURMHW GX IDLW L SG XWHG@G X OMIFHHP
UpVLGHQFH RX GIDFWLYLWpPV pFRQRPIRIXXH\H O WERWDOL
LOQYHVWLVVHPHQWY ELHQV HW DFWGIH VRIXWUFH&HGOIDUSIN B
PDQLJUH WHPSRUDLUH RX GpILQLWLYH HRX QKXY R \ORX $H
UHYHQXYV Y GH OD SHUWH GX SDW ULPRRLNDHWE XONWX 8 HDQ
SHUVRQQHV VXVFHSWLEOHV GYrWUH DJUHFXENVH XRQ Wp Git
SIFKHXUV OHV FROOHFWLYLW p ¥ XWHIRWL W R SLORVHHWT XLHjU BT
RX HQ SDUWLH GH PDQLQUH SHUPDQHQW B XR XU MW\H\PRSRUMH
QDWXUHOOHV RX GHV ELHQV

30DQ GY$FWLRQ GH 5pL Q\DW P O/XDWALHRWY HEPBXr'WHYV VRFLR pF
SODQ GIDFWLRQ TXL FRQWLHQW OTHQVHREO R LG/HP\H B | RPHP/E
HQ °XYUH SRXU OD FRPSHQVDWLRQ LQGHPQL\DHFWILR QWPH/VC
SURMHW

5pLQVWDOODWLRQ(QWHREORDWBNVUAHVXUHY HQWUHSULVHYV
FRQVHQVXHOOH HQ YXH GH SURFpGHU j OD UHORFDOLVDWI

S5pKDELOLWDWLRQFHFRRO®RWLOMM PHVXUHYV j SUHQGUH SRXU
VRXUFHV GH UHYHQXV GHV SHUVRQQHV [MIMNBPWPDPENOSEWD W
PFRQRPLTXH GRLW SHUPHWWUH DX[ 3$3 G{DYRLWQXQ DXL Y |
UHYHQX DYDQW OTH[pFXWLRQ GX SURMHW

i



SHVWULFWLRQV j OfXWALHWL \WJHVMRQ ML RV YHOANXWLOLVDW
OLPLWDWLRQV RX LOQOWHUGLFWLRQV LGHQMWLIOH VYD WERRP 8 H F\
GIDXWUHV WHUUDLQV TXL VRQW GLUKPMVOIF HQW UH SXVHH |
SHXW V{DJLU GH UHVWULFWLRQV SOUBNFmW O E3CH W C5IDUMH Y R
GH UHVWULFWLRQV j OTDFFqV j] GIDWWUMRWLEBRVV|R® UXW Y OH
WHUUHY GDQV GHV JRQHV GH VHUYLWXGH GIXWLOLWp SXE

9DOHXU LQWpPJUDOH G/HI WHPYO®H HRPGSWQVDWLRQ GHV ELF
FDOFXOp j OD YDOHXU LQWpJUDO K B5GHN HPGX P PRIFFHKQ V& HV +
OHV FREWV GH WUDQVDFWLRQ

9LROHQFHV %DVpHV VXU (PSHUMNGURQ D9HPOPULTXH TXL GpV
SUpMXGLFLDEOH SHUSpWUp FRQWUH OH JU gl G XaoH \SRAL\Y RV
PWDEOLW HQWUH OHV KRPPHV HW @& MVDRWHWHW XLHRWRIY RT
SUPpMXGLFH RX GHV VRXIIUDQFHV SK\VLTXHV HVW QN D FW HR
OD FRQWUDLQWH HW GIDXWUHV IRUPHV &5 SRGXDWH @ @
VSKqUH SXEOLTXH RX SULYpH 'LUHFWLYHV GXU &RP 9Wp SH

S ([WUDLW *ORVVDLUH 1RWH GH ERQQHV SSUDWDRTXH
%DQTXH ORQGLDOH 'HX[LqPH pGLWLRQ

9LROHQFH j OTpJDUGTBHW LIFHPHW FSWHPLHU GH OD 'pFODUDWI

VXU OTpOLPLQDWLRQ GH OD YLROHQMDF K §pQ PRI® GG \G
IHPPHY FRPPH WRXV DFWHV GH YLR@MHQF HH W LD Y WD W GRXL
FDXVHU DX[ IHPPHV XQ SUpPMXGLFH RX GHV\¥RROBDIQPHHN S
\ FRPSULVY OD PHQDFH GH WHOV D PWHEY WQD LFRH W H COLLEW K \k
GDQV OD YLH SXEOLTXH RX OD YLH SULY pHD L®ODUHNX UFOHX H C
YLROHQFH j OfpJDUG GHV IHPPHV HWQ@M VVILQWD N VWWYH @ALAL
IRUPHY VXLYDQWHY D OD YLROHQFH SK\MLDIXH HLIQ[XGHO O
IDPLOOH \ FRPSULV OHV FRXSV OHVGBEXN[WHpPPHQYQ QPOL
OHV YLROHQFHV OLpHV j OD GRW OO FHROHWRDQNWIMY S
WUDGLWLRQQHOOHY SUpMXGLFLDEOHV j DD/URPPI®FIB DO YL
OfH[SORLWDWLRQx E OD YLROHQFH SK\VLTXHLQHINHOD |
FROOHFWLYLWpP \ FRPSULV OH YLRO KIHM ¢S ® R QWD WHL R
OfLQWLPLGDWLRQ DX WUDYDLO GR®QVHOWH D LIOADHEXQLW VOIHP H(
HW OD SURVWLWXWLRQ IRUFpHx F ODRYLRXH GHU SEKWULPT
WROpPpUpH SDU OfeWDW R+ TXTHOOH V¥HRQ B Y PR OHMDLFRL V
GHV IHPPHV HW GHV ILOOHVx2



5e680e 121 7(&+1,48(

ODWULFH GH VI\QWKqgVH

GH OD FRPSHQVDWLRQ

/IH WDEOHDX FL GHVVRXV HVW XQHDPDMWWATFW L\RQ VEKIqOB TX

GX SURMHW GH UpDOLVDWLRQ GH OD

ILE U NRLPW) IUTRXHVD K UC

1LJpULD 2 GDQV OH FDGUH GH OD '76 4RPSRVDOQWH 1LJHU

1f | ' pVLIQDWLRQ | ' RQQpPHV
, 'RQQpHV VXU OH SURMHW
3D 1LJ
5pJl =LQ
'pSDUW!’ OLUULDK
&RPPX $&= $&= 'RJIJR %DC
BURMHW GH OD 'RUVDOH 7UDQVVLE
SURMHW &RPSRVDQ
6WUXFWXUH GH PLV 8& '7¢€
JLQDQF *291LJ ¢
'RQQpHY GH OD UpLQVWDOODWLRQ
5pDOLVDWLRQ GH OD ILEUH RSWI
$FWLYLWp RX SURMHW REM GELQ 7LQ )UR%lLJFE
%BXGIHW )&)!
'DWH | IpYULE
'DWH GH FRGHV 3%$3 HW G D; IpYULH
6LWXDWLRQ GHV 3HUVRQQHV DIIHFWpH
1RPEUH WR\ GR( IHPF MHXQPLQ"
3$3 SRXU SHUWH G
3$3 SRXU SHUWH G
3$3 SRXU SHUWH GH S
3$3 S SHUWXCGDFWLYLWpV SURSU GR VDQ\
3$3 SRXU SHUW GR( IHPP SURSULp' HPSO
3$3 GRQW PLQHXUHV MH:
3$3 YXOQpPUDEOHV IHP\;$ 3$(§ ey g 2
6LWXDWLRQ GHV SHUWHV GH ELHQV
%LHQV SK\VLTXHV HV\(/SRQI\\IN KDQJDUV FO{WXUHV
JHUUHV I F Kl
{URGXFWLR: J .J CFLH\ .J PDQ
BHUWX GIDFWLYLWp) DFWIGR VDOQ\
3HUWH GR( HPSO
6LWXDWLRQ GHVY FRPSHQVDWLRQV HW PHVXUHYV DGGLWLRQQH
%LHQV Si 5HPLVH j COfHQWUHSULI
JHUUHV I )&) 86
{URGXFWLR: ) &) 86
BHUWXUEDWLRQ GYDFWL) )&) 86
5HVWDXUDWLRQ GHV PR\HQV GH VXBRYLVWDQFH 86
7RWDO GHV FREWV GH OD U )&)$ 86"

'"HVFULSWLRQ VRPPDLUH GX SURMHW HW GX SURMHW

'HVFULSWLRQ VRPPDUWD @Y PYRMHWIDSSXL GX OD

'PYHORSSHPHQW %%’

%

DQ

OD &RPSRVDQWH 1LJHU jGRDSURMEF

YXOJDULVDWLRQ GHV 7THFKQRORJLHV GH &, Q VRWPYAL\R @/ R
OH SD\V HQ VIDSSX\DQW VXU XQH LQJp @IOHHWYWL ML®HD B D \HHV TX
DX UpVHDX QDWLRQDO YLD OHV LQIUDRVW[WXKMDXQWHIWN G/HH 0/
GH OD 3BRVWH HW GHV 1RXYHOOHV 7HFKQYROAJRHVDIHHOINA|
GH OD FRPSRVDQWH 1LJHU GH OD '76 | |ILERJXH GOS WU R XIH W 8&X

'RUVDOH 7UDQVVDKDULHQ

QH 8&3 '76

j
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JHVWLRQ GX SURMHW /H SURMHW HVW RUULIDQRWP[® RND DXVDH
© ,QIUDVWUXFWXUHV ILEUH RSWLTXH 2 LL &ZRPSRYDDWH
&RPSRVDQWH & © $SSXL LQVWLWXWLRQQH®@RPS RMDII WHFH I
© *HVWLRQ GX SURMHW 2

'HVFULSWLRQ VRPPDIQYHOGEHXFRWGRIMHGMH OD PLVH HQ °XYUH (

© ,QIUDVWUXFWXUHV ILEUH RSWLTXH @ ONL&RPBRUDOQWH R
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 1JXLJPL )JURQWLQUH GX 7FKDG

/H WURQORQ 1LDPH\ 'RVVR *D\D )JURQWLQUH GX %pQL
/H WURQORQ 1LDPH\ ODNDORQGL )JURQWLQUH GX %XU

O O O oo

/H SURMHW REMHW GX SUPpVHQW 3$5 FR QH® OQ M HIIDX UPD QLR
=LQGHU 7LQNLP JURQWLQUH 1LJpULD VXU XQH GLW\WMDQBEM G
H[pFXWpV HQ VRXV WURQORQV TXH VRQW
=LQGHU 'RJR VXU P GRQW HQYLURQ P HQ WHFK
WHFKQLTXH PpFDQLVpH /D ILEUH RSWLHIQXHLVR Q) D NFPRG B
FHQWUDOH GH =LQGHU

'RIR %DQGp VXU P

%DQGp 0DJDULD VXU .P

ODJDULD 7LQNLP VXU .P

7TLQNLP )URQWLQUH 1LJpULD VXU .P

$EWLYLWpV GX SURMHW REMWMMHWUGRH RABMNOHY \DFINMLIDWhHhR @G>

UpLQVWDOODWLRQ VRQW L UpDOLVDWLRQ OH ORQJ GX WI
PP HW GH SURIRQGHXU FRPSULVH HQ PP j PP VHORQ
WUDYHUVpHYV LL &RQVWUXFWLRQ GH FKD/wHWHEFHFHEWR UQB
HW EDOLVHV GH UHSpUDJH LLL IRXUQLWXUHWBW SRIVH G|
ELHQV SK\VLTXHV GDQV OfHPSULVH HW OH UHSOL GX FKDQ

2EMHFWLIV GX 3$5
(Q FRQIRUPLWp DYHF OH V\VWQqPH GH DI KHIJI 3 ULLH DLLGQMp
'PYHORSSHPHQW %$' HW OD UpJOHPHRODIVW h RHD FDWIpRQ D |
IDLW GH VD QDWXUH HW GH OYDPSOHXU RBORPLLAXBIFW YHHIIB
D GRQF pWp SUpSDUp HQ FRQIRUPLWRPUBHHESP H B WAL R DHOQHFOK
OpJLVODWLRQ QDWLRQDOH HQ PDWLQqUHD®LNIBW RBQ LAOW DR
RSWLTXH DX QLYHDX GX WURQORQ © =LQGHU 7LQNLP )URQ\
R OfLGHQWLILFDWLRQ GHV LPSDFWV GX SURMHW HQ WH!L
R OD GpILQLWLRQ GHV SULQFLSHV RIQV G H VO P RFSFOROSLHAOWD
GH OJLQGHPQLVDWLRQ GHV SHUVRQQH W DWIBIE®/LpHWHP A
GHV PR\HQV GH VXEVLVWDQFH GHV SHUVRQQHV YXOQp
R OD SURSRVLWLRQ GTXQ PpFDQLVPH GH JHVWLRQ GHV ¢

SULQFLSDOHYV FDUDFWpPULVWLTXHY $RRIMHW RECERUAMN XEQ W

'pPRJUDSKLH SURILOV GHY DESWOOWLRY BEMHDXUpJLRQ GH
i KDELWDQWY 3URMHFWLRQV ,16 &THWBGW OD U
1LJHU HW OHV SULQFLSDOHV FDUDFWPXWWMANT XHY VGEBIXD IS 15
GH A VRQ H[WUrPH MHXQHVVH D PRLQV GH/HQMNWH /I
XQ SHX SOXV GH GH OD GHV HIIHFWLIV GpPRIDX])SKH TXF
JHQUH ODLVVH FRQVWDWHU OfH[LVWHEBEH GPLEM DOV MW ¥ T
IHPPHV YLV j YLV GHV KRPPHV /HV SRSXOBWVRQW IGHOPDBIR

j




GHV +DRXVVDV GHV .DQXULV GHV 7RXBUBEHS HM 3HXQR QG
IDFH DX SKpQRPQQH PLJUDWRLUH H[RGH HWXWD G RW ®FE
FRQVPTXHQFHY VRQW HQWUH DXWUHV ©FW[RBGN GRYHEU® YD
VXLWH j OTLQVPFXULWpP HW OH FK{BSRBXO/MHWLRROXUSHR Y&H
OYDJULEXOWXUH VXLYLH GH OfpOHYDJH DMNWUHW HEX¥AM Y
SUDWLTXpHV FRPPHUFH SrFKH DUWLVDQDW HWF HW GH

$VSHFWV VRFLRpFRQRBRLIEEY MRFHRMARXQRPLTXH OH VHFW
SUpPSRQGPUDQW GDQV OYpFRQRPLH UpJLRQBUHSUNQBUSBX
DFWLYLWpV pFRQRPLTXHV GH OD UpJLRQ HW Qi BFOR.LYHIQ WO
VRQW VHFRQGpPV SDU OH FRPPHUF®DWH /W WHFWIRIUWS S FPR
DX[ FRQWUDLQWHY OLpHV DX[ DOpDV FOLPDMQV X&N VAFE H
GH PrPH TXH OHV DXWUHV VHFWHXUV GH SURGXFWQRQ VRC
QLYHDX GILQVWUXFWLRQ GHV DFWHXUV GINR UGB QQNOW IHRJ
DFWHXUV HW FRUSV GH PpWLHUV OYfLQWXJILYPLQAHX BEVQ QU
YDORULVDWLRQ GHV SURGXLWYV HW GH GPHERXEKQ@HW WHNIDY)
PpQDJHV UXUDX[ HW OfLQVpPFXULWp

$VSHEWYV VRELDMHHWVLIQW LEFQWHXUY GX VHFWHXU GH OfpGX

QLYHDX GH OD UpJLRQ VRQW DPpOLRUpPV ROLIRQ OB P HXW |
LQIUDVWUXFWXUHV GIpGXFDWLRQ VRIOBY QIQV f DHOHNP HEQ W SDp
PLOLHX UXUDO HW XUEDLQ (Q P DR Y UHHWG G HWD BRQW U8 VH L
OHV FRPPXQHV GH OD UpJLRQ &HSHQGDQVWRQQHR QMEFEWH
OfpORLIJQHPHQW GHV SRSXODWLRQV \GH\E LFBILQWMPU H \G HOH WR
TXDOLWp OFLQVXIILVDQFH TXDQWLWDWLGHVERQILEDOLWD
PPGLFDPHQWY HVVHQWLHOV HW FRQVRPPDEOHV GH TXDOL

6\VWgPH IRQFLHAMKHVHWHRIQMNX)JULFROHY UHOqQYHQW GHV FLI

WHUURLUYV YLOODJHRLY VH GLYLVHQ@MOHWH@WLHSYHWOMBDH GU
© WHUUHV FRPPXQDXWDLUHV 2 /HV WHQUSD/WG&H Y RSHVL R
IDPLOLDX[ RX OLJQDJHUV /D SRVVHVVWRQIDIG® 4§ QH VGHI DW
TXRWLGLHQ HVW VRXV OD UHVSRQVDOKILOQMW ¥ W ISB NV GH) W
GHV SDWULPRLQHYV IDPLOLDX[ RX OLIJQDIJRBPX@DXQYWLHRY
'DQV OHV PLOLHX[ DJULFROHV OHV YWHWU N R QFR PGPEK\Q DHW
SDVWRUDX[ /HV DFWLRQV DQWKURSLTXHVIDOEPHRNERRU W
PDWLgqUH RUJDQLTXH XQ V\VWgPH GTH[SORQWDIVWURQSBOW LGV
GX IbLW GH OD IRUWH SUHVVLRQ DJVHRRMH GH W HSWD VR Q W
SPGRORJLTXHV GH OD UpJLRQ /fHVSDFEBDGRPWQ4DB PINMW U
HVW GH FRQVWDWHU OH QRQ UHVSHFW GH BENWW H HM B M
HW HVSDFHV YHUWYV HW GHV SODFHV GYDIIPEMRWWRWDPPF

,PSDFWV VRFLRpFRQRPLTXHV HW SURILOV GHV SHUVRQQ

,PSDFWV VRFLRFARQRPLAWHEH UpDOLVDWLRQ GH OD ILEUH

© =LQGHU 7LQNLP JURQWLQUH 1LJpULD 2 VRXW BH LEIFALPSSIDH'
LPSDFWV SRVLWLIV VRQW
OD FUpDWLRQ GfHPSORLYV GLUHFWV HW LQGLUHFWYV
« OYDPPOLRUDWLRQ GHV FRQGLWLRQV G H&YjLEH&HVRS R/S/X
UpGXLWYV
« OH GPYHORSSHPHQW IXWXU GX FRPPHUF R RBHFNWU FEQHL T
OfDGPLQLVWUDWLRQ pOHFWURQLTXH
(Q FH TXL FRQFHUQH OHV LPSDFWV HW ULVTXHYpQpWWLWL IV
REMHW GH OD UpLQVWDOODWLRQ H& OHV BREIDFWYDEK LD

[\



REMHW GH OD UpLQVWDOODWLRQ VRQ@WPLWHOMY EHHW\R HQW |
GH KD GH WHUUHV DJULFROHV LQKpUB®BX DX G PSHMD X |
FKDPSV LL OHV LPSDFWV HW HIIHW VHLQXGEWIEMWIYQW¥EXUF @ K
OD SHUWH WHPSRUDLUH GH SURGXFWLRQV DJULBRIHV pTX
PDQLRF FRUUHVSRQGDQW j OD SHUWH WHPSGHYD LYHHU G HV
WHPSRUDLUHV GH UHYHQXV LQKpPpUHQWHYV [ DO®H 8 HHUW 0L
SHUWXUEDWLRQ GH ELHQV SK\VLTXHV K DQ JDW V W
NLRVTXH /HV SULQFLSDX[ LPSDFWV OLpV DX[ WUDYDX[ HW
« 3ROOXWLRQ GHV HDX[ SDU OHV GpFKHWYV
« 'pJUDGDWLRQ GHV VROV HW VRXV VROV %W UR®MDS®HI OB
GpFKHWV
5LVTXH GH GHVWUXFWLRQ GH OD 10RUPHWp UV D@D RQHP
'pJUDGDWLRQ GH OD TXDOLWp GH OYDLU DPELDQW SR
SHUWXUEDWLRQ GH OfKDELWDW GH OD IDXQH
$WWHLQWHYV j OD VDQWp GHV WUD&DILOOHEU\HWW , SRS
6,'$
e 5LVTXHV GH YLROHQFHV EDVpHV VXU OH *HQUH

SURILO GHVY SHUVROQRYBUHHWWRPHNO GH 3$3 FRQFHUQPpPHV ¢

OD UpLQVWDOODWLRQ VRQW DX QRPEUH GRDQW BMp VREG B8\
GDQV OHV  FRPPXQHV DIIHFWpHV $&=1 $&=0D UpDREH
GH =LQGHU (Q WHUPHV GH QRPEUH 3$3S DO/ FR PHPRWQ pH GD-
VXLYLH GH 'RJR DYHF GH %DQGH DYHF GH
$&=1 DYHF /TDQDO\WVH GHV 3$3 VHORQVO3$ VSO ®HH \B |
DFWLYLWpV FRPPHUFLDOHV HW UHWOMKY VR Q\XLFYD M R UIRWL
SRXU SHUWXUEDWLRQ GH ELHQV SK\VLTXHV DX QRPEUH G
UHVWDQWHY VRQW FRQFHUQpPHV S DO WHR S HUYWHV UGIS DR
3$3 VHORQ OH VH[H D PRQWUp TXH OHV 3$3 IHPPRIWVLWRQW I
3$3 VRQW GHV MHXQHV PRLQV GH DQV GROQ\WXWLQ
FLYLO OHV 3$3 PDULpPHV VRXV OH UpJLPHHORGRMWPLH H
3$3 HW OH UHVWH UHSUpVHQWHDRGH®HYV F p OH W DGWLYIRUHA\D
IHPPH /HV 3$3 FKHIV GH PpQDJH UHSUpVIHEWH QM YV WSDHIV
GIDFWLYLWpV OHV SOXV LPSDFWpHWNRQW OH FRPPMFLD }
GH ERLVVRQ DYHF HW OD YHQWH GYHVVH®YEH HWF 0DMYH
kJH VH[H VWDWXW FLYLO KDQG.LFDIUR QM FFROV\\GHp G X
GIHPSOR\p HW OYDFWLYLWp DJULFROH HBRXERFRAH3$53
YXOQpPUDEOHY UHSDUWLH FRPPH %5LUW 3BBOHPEHY G R
IHPPH GLYRUFpH HW FKHI GH PpQDJH HW FKB3$¥ K&H XD Bt
WRWDOLVHQW XQ QRPEUH WRWDO GH P H P EDULOHHN G R-OMW
UHYHQXV GHV PpQDJHV SURYLHQQHQW SULQFRBPPHPHQW

&DGUHV OpJDO HW LQVWLWXWLRQQHO GH OD UpLQVWDO
/H FDGUH OpJDO QDWLRQDO HQ PWPVH W ARG QpW § \SVD D OGHD!
GH OD %$' /H FDGUH LQVWLWXWLR QDG L GIMQ WH VISR QWE
PDWLQUH GTH[SURSULDWLRQ SRXU FDXVH GIXWLOLWp SXE

&DGUH OpJDO MMWIRDDW GHV GLVSRVLWLRQV GX FDGUH C(

IRQFLHU GX GRPDLQH IRQFLHU HW GH ODL ©@pF OplLliPWMLIR@
RX UpJLPH GH OD SURSULpWp GHV WHUYRQHG DPXQIDLAAKY @YW L
GX PDUV ILIDQW OHV 3ULQFLSHV GTRULHS DWW LR ® B X
UHFRQQDLVVDQFH GHVY GURLWY FRXWERKQUWHGHN LSHHRG H LHWN\
OHV &RPPLVVLRQV IRQFLqUHVY SRXU OHVGHQOBJPRWUGIWV
SDVWRUDOH HW OD VpFXULVDWLRK) GHAVURQVRXKUIFGIN 3 YV
UHVVRXUFHVY QDWXUHOOHYV LPSOLTXDQW WRKXVFROHNMHLEW H

@



WUDGLWLRQQHOOH pOXV DXWRULWpVHDG ALYQ L& W\ DRXMYLE
SUpPYHQWLRQ HW GH JHVWLRQ GHV FRQIOLW VSIRRFUWIHUAp L
UHOQYHQW GRQF GH OD FRKDELWDWLRQ HQMUWH OH GURLW
R SUWLFOH © OD SURSULpWp FRXB/XRS YU pWHR OHLHD H VR
GH OD WHUUH 2 VDFKDQW TXH FHWMH ISWREQLOGW O D 9
IRQFLqQUH UXUDOH SDU VXFFHVVLRQ FRDULLOPPMW\SDUEXE
WLWUH GpILQLWLI GH OD WHUUH j ¥QFMREBPWRQ@H SD UL
DXWUH PRGH G DFTXLVLWLRQ SUpYX SDU OHV FRXWXPH\
R SUWLFOH © OD SURSULpPWp VHORQNORQGUWILW WpHF LSLUN
SURSULpWp IRQFLqQUH UXUDOH SDU >«@ L COWDLPWB W L
DXWKHQWLTXH LLL O DWWHVWDWLRQ G5 DHRQMHH MRXWU ¥
SULYp 2 &THVW VXU OH GRPDLQH SULY (§ DGHF HOAM MRDQV j RO
SURSULpWpP GHV WHUUHV YDFDQWHY SHXW VH IDLUH SD

3RXU FH TXL HVW GX GRPDLQH IRQFLHU OH GGRRIDL@HV GHN(
SK\WLTXHV UpVXOWH GLUHFWHPHQW GH OGRSSPREVYWLRQ
ILIDQW OHV 3ULQFLSHVY GTRULHQWDWLRQ GX &RGH 5XUDO
R OHV WLWUHV IRQFLHUV GH OD 'LWHGXV&R Q BBWHNVUSH IR X UEHXV &
R OHV DFWHV GH WUDQVDFWLRQV IRQFLqQUHYV GHV &RPPLV
R OHV DFWHV VRXV VHLQJ SULYp

R OD FRXWXPH DFFHVVLRQ FRXWXPLqUH

/H UHVWH FYHVW j GLUH OHV WHGRRD LYTH BOWGM WIDGO HDW
OYRUGRQQDQFH Qf GX PDUV IL[DQW OHV 3ULQFL:
GX GRPDLQH GHV FROOHFWLYLWpV WHUULWRULDOHYV RUGI
*pQpUDO GHV &ROOHFWLYLWpV 7HUULWRHIODND BY GLHY OB 8 p ¢
UpJLPH IRQFLHU HW GRPDQLDO GHVY FROOHFWLYLWpV WHU!

4XDQW j OD GpFODUDWLRQ GfXWLOLRPVSHBEOIWKRQVGIHOROQ |
GX 1LJHU GX QRYHPEUH © 1XO QH SHXW rWHUH SUL
GITXWLOLWp SXEOLTXH VRXV UpVHUYH GTXH HWXWV VEHR QHW
XQLTXHPHQW GDQV OH UHVSHFW GHV SURFHG&®HHSR B WHYXV
O HISURSULDWLRQ SRXU FDXVH G XWLOLWp S>SBE®RLSTULH WIpX |

([LIHQFHVY GH OD %DQTXH $IULFQLIPPWGEGHU'IHYGHO B BISGIVW Q WO |

GH OD %$' DSSOLFDEOH HVW OD 6D XYHI@WWE B O2ShWDRQ RQY
$FTXLVLWLRQ GH WHUUHV GpSODFHPHQW\2G H SIRFX U B WL
TXYHVW OD UpLQVWDOODWLRQ HW OHWNRFRBMHFWHNW SHWN &
GIpOLJLELOLWpP HW GURLWYV DX[ PEMXWMH \6D XOH\ H| GHH QA B
FRQFHSWLRQ GX SURMHW GH OD GRQ\BHUWRWQREY BWHGM
SODQLILFDWLRQ GH OD UpLQVWDOOD®MLREY GIPL G &5 P GLMD §
OD PLVH HQ °XYUH GX VXLYL HW GHQH PYDWXOQOWLRQ SBIUWL
SRUWpPH VXU OHV FRPPXQDXWpV GIDFFXHLO HW OHV JURXS

&DGUH LOVWIMKWER@AIAHY LPSOLTXpV GDQV OD PLVH HQ °X

/H OLQLVWQUH GH OD 3RVWH HW GHV 1RRQHOGHY, 7THFKQF
PLQLVWQUH DVVXUH OD WXWHOOH WH F KEKTXH >GXV STURMWRU
'LUHFWLRQ GHV 7HFKQRORJLHV HW GH O®HQIRIFRWRROQH
IXPpULTXH '(1 LO DSSXLH HW YHLO/O®H O DWW GWMM GF
FRQYHQWLRQ VLJQpV DYHF OD %D QT XH& R WG\LIAK HRIX GOC
8&3 '76 DVVXUH OfH[pFXWLRQ GX SURMSISWFR\W IRVPX B H QW
DX[ GLVSRVLWLRQV /f8&3 '76 GHYUD IDFADWWRQ KWVVAU
GILQWHUIDFH HQWUH OH SURMHW OB¥WHXIpW HFRW A M URRR
SURMHW (OOH GRLW YHLOOHU j OD PYUVEHHQOHBWDRE BY
IRQFWLRQQHPHQW GX PpFDQLVPH 0GI LMNVWWLR @G HROD OO
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PLQLVWQUH j WUDYHUV OHV WULEXQDNXNRGWL §MWWD QFH \GH ¢
SODLJQDQWY HQ FDV GH SODLQWHY QRQ M pRIRO KQ LRO@DF K
$XVVL OHV VHUYLFHV GpFRQFHQWUWRpW G B FQD IMXNVW DM W BB
GRFXPHQWY MXULGLTXHV MXJHPHQWV GpFHWMYLLLYD VB
GIKpUpGLWp HWF XWLOHV SRXU OD BRR V\DILM XWA ]QHGGIN
OT(QYLURQQHPHQW HW GH OD /XWWHP&RQWW ¢U 8 DY LDV N bW
KDELOLWpPV %1(( HW VHUYLFHV GpPRQFAH QW Bp\R WHW FRIQU K
i OD UJJOHPHQWDWLRQ HQYLURQQHP HQWHD GH H/QX ¥ HIDXH KDV
GT(YDOXDWLRQ (QYLURQQHPHQWDOH %1(( DpVWRWRISGBXO)
HW VHUD DXVVL FKDUJp GX SURFHVVXWIGRQDD YOOWLNGD WHR
DVVXUH OH VXLYL H[WHUQH GH B9WDpPHLMMXHIM VX &BIR PGOQ B¥5
FRXWXPLHMBUpPIHFWXUHY PDLULHV HW D XWHRW IORAW FRHK \
OUpODERUDWLRQ GX 3%$5 HW RQW SDUWVRESD OHX[HDF WV L
VHQVLELOLVDWLRQ GHV SRSXODWLRQV VHVHBRPRXQH VG B
OfHQVHPEOH GHV DFWLYLWpV GX 3$5 R\QHGN VEH. IV DWHNR QI +
GHV SODLQWHYV HWF /HV SUpIHFWXUBVUBHYIHWLBH &3 &
&2)2&20 HW OHV DXWRULWpPV FRXWXPLHXHY WHRGWY VP LIPHA B
SRXU DFFRPSDJQHU OH SURFHW®RRPL VEHV ODH WplCL\DMOL.RQDGH
'HV FRPLWpV VHURQW PLV HQ SODFH SBEHQUVUDWpFRRP Q|
QDWLRQDO SRXU IDFLOLWHU OD UpVRE@RWILWRE | HVWDWPH DE
UpLQVWD®® FWRRWp UHVWUHLQW VHUD PLV HQ S®MXFKH DX
UHSUpVHQWDQW GX OLQLVWQUH GH OBV3BWWHI HWR G PP WLR
UHSUpVHQWDQWY GH O78&3 '76 5HVSRQVDE®HO B(HVH $WL
(QYLURQQHPHQW HW VRFLDO XQ UHSUpMH QWS QW HQXWIDLQ
OT$JHQFH -XGLFLDLUH GH OT(WDW $-(DO&S$DERO®HW P DRSS ¥\
FKHIV GH YLOODJH VHUD FKDUJp GX SURAMHVR/Y\GBW RBp U
GH SDLHPHQW GHV LQGHPQLVDWLRQ W pHD W8 XGWYXLF L HRRQ B/K
YUSHQWUHSULVH HQ FKDUJH GHV W U DNHIY WHWS ODV PILR N WR}
VRQ 3*(6 FRQIRUPpPPHQW DX[ FODXVHV FRQWUDFWRUYHG®H Y
UHPLVH j OfpWDW GHV ELHQV SK\VLTXUWED®HRWYXGHEWYVDRAW
FRPPHUFLDOHV SDU OHV WUDYDX[ TXLRHEQMWHGMW GD QY LN
/ID PLVVLRQ GH FRQWU{OH °XYUHUD VXUW RXS SIROLQWD OH &
OTHIIHFWLYLWp GH OD UHPLVHYLLOYp WHDW2G H ¥ VE LDDQAR B KDW
SDUWLFLSHURQW DX[ DFWLYLWpV G YL QDRURMW LKRIDQWWO 8 H- K
OD PLVH HQ °XYUH GX 3$5

30DQ GH FRPSHQVDWLRQ
&ULWQgUHV HW OLPHWB ULYPFLISIDELBGUWWqQUHY GYpOLIJLELOL\

SHUVRQQHYV DIIHFWpHVY SDU OH SUpVHQW SURMHW VRQW
/HV SURSULPpWDLUHYV GH WHUUHV GpWHQB Q3 WXHRIMH G
DXFXQ GURLW OpJDO IRUPHO VXU OHV WHWUBG LWERPS,
UHFRQQXV SDU OD OpJLVODWLRQ GX SD\V
/JHV H[SORLWDQWY GHV WHUUHV DJULMRORUWPH BRPIS WLV
VXVFHSWLEOHV G rWUH UHFRQQXV VXU OHV WHUUHV T
/JHV SHUVRQQHV H[HUODQW XQH DFWLYSWlpp WRRPHVFR
HPSOR\pV DSSUHQWLY HW D\DQW XQ pTXLSHPHQW PDU
/JHV SHUVRQQHV TXL VRQW SURSULpPWD L UHM &K EE pHOW
SDU OHV WUDYDX]

6HORQ OH W\SH GH SUpMXGLFH VXEL XQH SHUVR@QHRXIIHF

GHX[ FULWQUHV j OD IRLV 8QH GDWH EXWRUUODIAWH ADhM
FRQFHUQpPH /D GDWH EXWRLU D pWp IL[pH DXGHMpYULHU
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FRPPXQHV DIIHFWpHYVY /HV UHFHQVHPMQWNKBMWMYV3HF HRWQ W D/
GDWHV VRQW FRQVLGpUpHYVY FRPPH OHV3IGDH¥FHYQ DAHPVLWHYV G

(YDOXDWLRQV GHVY SHUWHYV HW HVWLPDWLRQ GHV FRPSHQ'

(YDOXDWLRQ&BRMVRSHPWHRVWO D PPVWRRGH GIpYDOXDWLRQ HYV

UHPSODFHPHQW LQWpJUDO &HWWH PpWKRGH GWUPRIXW G|
UHPSODFHU OHV SHUWHV VXELHV HWHFRWY VYV HPHQWFQ § WD
HQ FRPSWH L /HV SHUWHYV GH WHUWYWWH XU WHRWOLH VG M HUJOR §
)&)$ PGDQV OD JRQH WHO TXTLQGLTXp SDU OD ORL
*pPQpUDO GHV LPS{WV PLVH j MRXU (HDWLROQNVHW[DB@RFBXYI
WHUUHY GRPDQLDOHYVY GH OD 5pSXEOLBXH[GXX1REDHEK & H EM
ORUV GHV HQTXrWHV VRFLRpFRQRPLTXHN GMV D3%3Vp LQp J/H
FRPSHQVDWLRQ SRXU OHV SHUWHYV GH B I ERPFXF&/HR Q@ HDQ G HF
HW GX SUL[ GH YHQWH GHV VSpFXODWLRG@W 3G DKM HW pHD\E FiR
VXU VDLVRQV FRPPH PHVXUHV DGGLWRRW QMO N p FH OH
LGHQWLILpHYVY GDQV OHV FKDPSV LPSDFWKMLGRUH® D VEHDIVY
GIDJULFXOWXUH EXOOHWLQV GTLQIRUP®SNICR DMXIU FKRHOWMH S-
UpVXOWDW GH OTHQTXrWH KRUWLFROHPDOHNKpPPGEX OCRAKMDXHW

PDQLRF VRQW GH NJ KD HW )&)$ .J /H PDO gPBISS R PR
VXU VDLVRQV HVW HVWLPp | )&)$ U BIRGUH PHHQ MD/Q HR/F S |
PDUFKp VRQW GH .J KD HW )&)$ .J /H EFDUQPRIFGH F

UDSSRUWp VXU VDLVRQV HVW HVWLPp jUHYHQX)&)$H ULR
FRPSHQVpPHY VXU OD EDVH GX EpQplLFH WX S ¥& P XW LR
ORUV GHV HQTXrWHV VRFLRpPFRQRPLTXHV SXVWLWIPSBERUWDp
MRXUV LY 4XDQW DX[ LQIUDVWUXFWXUHVXHW pRG{\8KBHY
WHUUDVVHVY HWF DXFXQH pYDOXDWLRQGDQFREW3GH EBHE
FRQIRUPPPHQW DX[ FODXVHV FRQWUDFWDRXUHDO BY @y HUQGW UY
OfpWDW GHV ELHQV SK\VLTXHV TXL VHURQW HQGRPPDJpV |

(VWLPDWLRQ GHVY FRPSHQVDWLRQVHHFHSHRMSHQVBHEXUL RO |

FREW WRWDO GHV FRPSHQVDWLRQV \VFRPYWIWVPPHYV PHVXYH
GRQW )&)$% SRXU OHV SHUWHV GH WHUUHVY @WHVYLFRO
SHUWHV GH SURGXFWLRQV DJULFROHV HW )&)$ SRX
OHV ELHQV SK\VWLTXHV IHURQW OfREMHW GIXQW WMHPLXH |

OHVXUHY GH UpLQVWDOODWLRQ pFRQRPLTXHMWBWAFHN UpWL

SUpVHQW SURMHW QYfHVW SDV VRXUFH GH G EBWIDH@® FRHDEW S
OH FDGUH GX SUpVHQW 3%$5 VRQW GHV PHVXUHV pFRQRPLT

$FFRPSDJQHPHQW VRFLDO GHV 3$3 TXL FRQVLWWH HQ
GRFXPHQWY GILGHQWLWDp VL UHTXLV SRXQLDBWILIRLH PHE
HOOHV SRXU OHV WHQLU LQIRUPpHY GH ®WYRQFHPHQW
3RXUVXLWH GH OfLQIRUPDWLRQ HW OD V plIQY\\& D@LODWL
SURFPGXUHV GH JHVWLRQ GHV SODLQWHYV

/ID FRPSHQVDWLRQ GHV SHUWHV \ FRPS O ®dPDBHUIM HG
WUDYDX]|

9HLOOHU HW VIDVVXUHU GH OD UHPSDH DO PHOWDWSH LI\
PTXLSHPHQWY SK\VLTXHV LPSDFWpYV

/HV SDLHPHQWY GHV FRPSHQVDWLRQV GHMUDH\H QW D WX

$X UHJDUG GHV IDLEOHV PRQWDQWYVY GH FRPFIHXV B WL R QW
PLHX[ LQGLTXpH HW UpSRQG SDU OH PrPH WHPSV DX[ VRXK
GIDVVLVWDQFH LQIRUPDWLRQ GH SURI[LH®PXV8 REKPILEH GH\
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VXLYL GH SUR[LPLWp HWF VHURQW RE¥B8 WD HWY JDQTHGE L
VLWXDWLRQ GILQVpPFXULWp GDQV OD JRDHGHQWURMHW FRJ
YXOQPUDEOHY HOOHV EpQpILFLHURQW HED SQOKFRH@MN GPTH\C
IRUPDWLRQ FRPPH XQH DVVLVWDQFH j OD UHVWDXUDWLRQ

&ROQVXOWDWLRQ DYHF OHMVSRBXIGIQWHR QGVHDO CH BWHIHWO D W L |

62 GH OD %$' HQ PDWLQUH GH UpLQVWIHDXDGALLRPG ® REDW E F
SDUWLHV SUHQDQWHY HW OHXU HQJDJH PGIH) \W DH BLWH PEY °TX
GH OD UpLQVWDOODWLRQ 3RXU OfpODEQWBWLRBERBIUIWp?
SHUVRQQHV DIIHFWpHY RQW pWp FRQVXO@WVR QDD SDpN
GpSDUWHPHQW HW FRPPXQDO RQW pWp UHSR\RIQQW pN O OHW
RQW pWp FRQVXOWp DX PR\HQ GIDVVHPEOpPK B LONDMD GRRIQNH
DX[ SHUVRQQHV D\DQW GHV ELHQV VRAWNXPNVGEI \F ROJWRSC WD
GRQQHU OHXUV DYLV HW SUPRFFXSDWLRQ\GBB U XDISBRVLR ¢
SRXU XQH H[pFXWLRQ HIILFLHQWH /D FROXX WD WRRY GH
HQTXrWHV VRFLRpPFRQRPLTXHV HQ YXH GHV QPJRELOBDWMRQ]
GHV ILFKHV LQGLYLGXHOOHV HW GHV PFERMG\G G HF FRP SO
RQW IDLW OfREMHW GH VIQWKgVH MR L QW W LDRXQ SE PLVRI\NQVF X3\
OD ]JRQH FHV VpDQFHV GH FRQVXOWDWLHRQVHRDAR QWP H\L W
D\DQW SRXU FLEOHV OHV UHSUpVHQGDWQ BNUNBR\Q IBW W X \LE
GIrWUH DIIHFWpHV /HV FRQVXOWDWLRQV VH VRQW WHQXH

&REW GH OD 5pLQVWDOODWLRQ
/IH FREW GH OD UpLQVWDOODWLRQ/RTPpD@WH VYR PRB GGH RHL

KXLW ) &)$ VRLW RQ]JH PLOOH KXLW FHQW TXDWUH YLQJ
GX *RXYHUQHPHQW GX 1LJHU /HV GpWDLOV GX EXGJHW SU
&RE€\ &REW 7RWDO
SFWLYLWpV 'pVLIQDWLRQV AXDQWLW| XQLW ,
)&)$| )&)$ | 86
&RPSHOQVDWLRQ HW PHVXUHY DGGLWLRQQHOOHYV
7HUURV |
3URGXFWLRQV DJULFROHV VXY, D'Q]¥| VD_gPQv FRPPH
0LOo° bW b
PHVXUHV DGGLWLRQQHOOHYV | o %D UqGPHV
SHYHQXV DFWLYLWp FRPPHUHRLD VX MRXUN FRPPH
PHVXUHV DG YW Hwp i
GRQW KDQJDUV
5HPLVH | OfpWDW GHV ELHQV| B&{WLXIKHHW vsrauunv‘?@ XOV SD\?VYJHOSHUE
SDLOORWWH THQ
$VVLVWDQFH | OD UHVWDXUDWLRQ GHV PR\HQV GH VXEVLVWPQFH
JRUPDWLRQV UHVWDXUDWLRR GHV VROV HIWW FRPERVWDJH
$FWLYLWPV *pQpUDWULFH GH|5HYHI@RUP DHBISRIGND W|L V V DY H
OpW
&REW GH OD UpLQVWDOODWL




&DOHQGULHU GH PLVH HQ °XYUH GX 3%5

ID GXUpH GH OD PLVH HQ °XYUH GX 3%$5 QH/E8MYGDNBOD O H M
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6X1}1YDOX

6X pYDO) LQWHUOQH

$XGLW (

$XGLW

'PEXW GHV wWUuDYL

X[

SURFpGXUV GH JHVWLRQ GHVY SODLQWHYV

/H SURFHVVXV GH SUpPSDUDWLRQ GX 3$¥RXWUNID GHVHOBQQV
UpFODPDWLRQV &HV SODLQWHY HW jUpG WD PDSHR YR LARD V
SDU XQ PpFDQLVPH GH JHVWLRQ GHV SODERGWHY G PYpFr\DH
3$5 DGRSWH GHX[ pWDSHV GH UpVROXWYRQXGH\R S OCDH\Q W@
i OYDPLDEOH HW OH PpFDQLVPH GH UWNRICFAWLEA GKVFRAED
PLVH HQ °XYUH GHV DFWLYLWpV GHRQW URKXQ QWD @Y B W LARIQ
GLUHFWH GH 0f8&3 '76 HW GH VHW SIDUWRQ@DIOU B R XX JQ UHHK
i OYDPLDEOH DYHF OfDSSXL GHV FRPHWY @G HDG LYDLWDLC
GPpSDUWHPHQW FRPPXQDO HW QDWLR®YDIp TK IDHSRRXUNS X 0D
GH OD UpVROXWLRQ j OTDPLDEOH DX QLY HDXRIHVMXGRED L
HVW SHX HQFRXUDJpH GDQV OH FDGUH GX $WpNVHVHWH G S 6
PrPH DOOHU MXVTXTj OTLQWHUUXSWLRQ GHV WUDYDX[ VL ¢

1RWRQV FHSHQGDQW TXJHQ FDV GH SODDOW K\ BSIAHQFUW B
VXU OH JHQUH 9%* XQH SURFPGXUH VSpFGHV XAV VX EW XG
D\DQW OHV FRPSPpWHQFHV UHTXLVHV

6XLYL pYDOXDWLRQ GH OD PLVH HQ °XYUH GX 3%5
/IH SUHPLHU QLYHDX GH VXLYL VHUD DUWMN\NXGpl ©IDUPQ Y8 Bl Q7 ¢
GHV PHVXUHV GX 3%$5 /98&3 '76 VHUD j Pr¥H Y& YWHI VHE WpKHXH
GX VXLYL LQWHUQH GHV PHVXUHYV GHVW\LYH FWW\Y DV XM H'UDI) W V
PYDOXDWLRQ VRFLDO HW pFRQRPLTXH SNXVRIQQWLNOXDL\ VA
UHVWDXUDWLRQ GHV PR\HQV GH VXEVLVW®ED HVXL YLL pY X
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PYDOXDWLRQ GHV DVSHFWV WHFKQLTXHWVHWVX3$HU YWXULLYRQ
PpFDQLVPH GH JHVWLRQ GHV SODLQWYV

8Q GLVSRVLWLI GH VXLYL pYDOXDW LRWY MHULLF BPW\H X QVSIOW K
LPSOLTXpHYV
,OQGLFDWHXU GH VMHWISPYQPXIDXIR@QGLFDWHXUV SURSRVp)

GH GLIIXVLRQ GX 3%$5 1RPEUH GH FRPLWpV GIH PrDL@AWL R
GILQIRUPDWLRQ HW GH VHQVLELOLVDWLRQ 1RB&XH GH
LOQGHPQLVpPHY ORQWDQW GHV LQGHPQLVDWULRHW $BPEHIH !
GH SODLQWHV UHVROXHV 1RPEUH GH 3$®EWQD OPMDLLRI} V1
GH ELHQV SK\WVLTXHV UHPLV j OfpWDW WDX[ GIDFFURLVVH
$FWHXUV GH VXLYH YyXDROXDPWDREDWLRQ GH OD PLVH HQ

UHVSRQVDELOLWpPp GLUHFWH OfY8&3 '76 HWNVBGITULQPHS G IDERDWQ R
GIXQ SURWRFROH GH FROODERUDWLRQU HAW5 BWIEH\O DW W/ K
GDQV OH FDGUH LQVWLWXWLRQQHO DSSXLHUWRQWH §H&BLV
HQ °XYUH GX 3%$5 /H VXLYL pYDOXDWLRQ QRMDPPHQW RE
SURFHVVXV SDUWLFLSDWLI TXL LPSOIDGUHU D QOMWL Y KWH R Q
UpLQVWDOODWLRQ /D ILIJXUH FL DSQUQMOLGGIXVDWRWHRHYVV:
GLVSRVLWLI GH VXLYL pYDOXDWLRQ GX 38%5
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SDSSRUW SpULRGLTHEBV' HOWGDXQZLWH FDGUH GH OD PLVH F

HITHFWXHUD OH ELODQ GHV DFWLYLWpWXBHYY XSV UV SERU \
SURGXLW j FHW HIIHW PHQVXHOOHPHOWQ /fR® &K WWIDXQ B8 H [
FRQVLVWHUD j YPULILHU OD FRQIRUPLWpP GHGOW FHWHD HQ RX
SDU OH FRQVXOWDQW

&REW GH VXLYL/ W FIREXDBNX RFILYL GX 3$5 HVW HVWLPp j

SULQFLSDOHPHQW OHV PLVVLRQV GH SXLYLHQHFRRS&W HG 16 D
SUPYLVLRQV GIpYDOXDWLRQ JOREDOH GX SURMHW

%XGJHW GH OD PLVH HQ °XYUH GX 3$5
/H EXGJHW SUpPYLVLRQQHO GH OD PLVH HQJFPWYWUHREX BLD O
VL[ FHQW YLQJW PLOOH VL[ FH QWS$ TKPLLD QWUH YWH QHXI P L
TXDWUH YLQJW GIL86KXDVFKDUJH GX *RXYHUQHPHQW GX 1L
EXGJHW VRQW SUpVHQWpPV GDQV OH WDEOHDX FL DSUQqV
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121 7(&+1,&%/ 6800%$5<

&RPSHQVDWLRQ VXPPDU\ PDWUL]
7KH WDEOH EHORZ LV D VXPPDU\ PDRVQ IR WWKKDHW U W XORRFFIDWALL F
ILEHU RSWLF VXE SURMHFW DW WKH OHYHDHR L DV KXHQGHHIFOWW
&RPSROQHQW 1LJHU RI WKH '76

1f | HVLJQDWLRQV | 'DWD
BURMHFW GDWD
FRX 1LJ
5pJl =LQ
'pSDUW OLUULDK
OXQLFLS $&= $&= 'RJR %DC
3UR 1LJHU &RPSRQHQW RIBDKDUDQ 5L
BURMHFW LPSOHP 8& '7€
)LQD( 1LJ*29 $'¢

ol

HVHWWOHPHQW GDWD

6XE SURMHFW FRQFHUQHG FRQVWUXFWLRQ RI WKH RSWLFDO |L

VHFEFWLRQ 7LQ 1LJHULEL

5%$3 EX ;2

&> RII C JHEUXDU\

'DWH RI VWDNHKR: JHEU WR

6LWXDWLRQ RI DITIHFWHG SHUVRQV

TRWDO QXPI RlI ZKLFK ZRPHQ W R X

3$3 IRU ORVVHV R

3$3 IRU ORVVHV RI

3$3 IRU O DJULEXOWXL

3$3 IRU GLVUXSWLRQ RI RZQHUV LC KRPH

3$3 IRU ORVVI RlI ZKLFK ZRPHQ RZQH

[an

3$3 YXOQHUDEOH 3$3 LQ ZKLFK PLQRUYV \RXQ

\RXQJ DQG GLYRUFHG ZRPD
6LWXDWLRQ RI ORVVHYV

3K\WLEDO JRRGYV ELZKLFK VKHGV IHQFHV W
$JULFXOV I

$JULFXOWXUTL J _.JFLOOF J RI FC
"LVUXSWLRQ RI FRP DFWLYLWLHV LQ

_QFR LQ ZKLFK

6LWXDWLRQ Rl FRPSHQVDWLRQV HW DGGLWLRQDO PHDVXUHYV
3K\WLFD SHVWRUDWLRQ RI WKH

$JULFXOV -2 86"
$JULFXOWXUL "2) 86"

"LVUX Rl FRPPHUFLDO DI -2 86"
SHVWDXUDWLRQ GHV PR\HQV GH VXBVLVWDQFH 86"

7RWDO FRVW Rl UHVHWWOH 2) 86

%ULHI GHVFULSWLRQ Rl WKH SURMHFW DQG WKH VXE SU|
%ULHI GHVFULSWLR®@ BROQ MKGE SLURMWKWM VXSSRUW RI WKH $1
$'% WKH 1LJHU &RPSRQHQW RI WKH '76 ILEGILRBBRWE RSQ
DQG &RPPXQLFDWLRQ 7HFKQRORJLHV ,&7 WKURXJK WK
HQJLQHHULQJ WKDW ZLOO FRQQH¥W R/ KWK R XIDMLLSFOHD PL Q/H
H[LVWLQJ WHOHFRPPXQLFDWLRQV LQIUDYWZZ X©WUPDW LRKG
7HFKQRORJLHV 031,) LV WKH H[HFXWLQJ WXKHQR'S WL FDXH I
'76 $ &RRUGLQDWLRQ 8QLW IRU WKH 7UDQV 6DKDUHY 'R
VXSHUYLVLRQ RI WKH OLQLVWU\ PDQDJHW WYX 8 UIRMH AW E
IRXU FRPSRQHQWY QDPHO\ L &RPSRQHQW $ © 28W%FDO ||

Iri




© ,&7 $SSOLFDWLRQV DQG 6HUYLFHV &8 LLL &PORDEQWQW
EXLOGLQJ DQG LY &RPSRQHQW ' © 3URMHFW PDQDJHPHQ
%ULHI GHVFULSWLRQ RI WKH VXE SURMHFW

%ULHI GHVFULSWLR@WSDKW RXEVEHRMSPWPHQWDWLRQ RI
RSWLF LQIUDVWUXFWXUH WKH '76 SURMHRN RBWISOEFQEH
WKURXJK WKH VHFWLRQV WKDW DUH

7KH suoLw $VVDPDND $OJHULD ERUGHU VHFWLRQ
7KH =LQGHU 7LQNLP 1LJHULD ERUGHU VHFWLRQ
7KH 'LIID 1J3XLJPL &KDG ERUGHU VHFWLRQ

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

O O O O oo

7KH VXE SURMHFW VXEMHFW RI WKLV 5$3LERQFHW QWKW KOH F

WKH =LQGHU 7LQNLP 1LJHULD ERUGHU VHFWLRY KR NXME GL

SURMHFW ZLOO EH FDUULHG RXW LQ VXE VHFEFWLRQV ZKLI
=LQGHU 'RJR RYHU NP LQFOXGLQJ DERXW NP LQ
PHFKDQL]HG WHFKQLTXH 7KH RSWLRKDORIQHHUERXWR QX
IURP WKH =LQGHU SRZHU SODQW

'RIJIR %DQGp RYHU .P

%DQGp PDJDULD RYHU .P
ODJDULD 7LQNLP RQ .P
7TLQNLP 1LJHULD ERUGHU RQ .P

7KH PDLQ DFWLYLWLHV RI WKH VXE BWH MH AR XWM K FW LRIQ
NP VHFWLRQ RI WUHQFKHYV PP ZLGH DQG PP WR
W\SH RI VRLO DQG WKH QDWXUH RI WKH FHRYVERUYHQ ID QX3
HISRVHG DQG PDUNHUVY DQG PDUNHUYV LLLLYXIHOWRQYG W
RI SK\VLFDO JRRGV LQ WKH ULJKW RI ZD\ DQG WKH ZLWKGL

5$3 REMHFWLYHV
,Q DFFRUGDQFH ZLWK WKH LQWHJUD WHMHIEQV BINMHIG R § BHD\W W4
$'% DQG QDWLRQDO OHJLVODWLRQV QNRBIWHXIR SU R I3 M FWV
QDWXUH DQG WKH H[WHQW Rl WKH HQYLURIPHGWIDO/ DQ
WKHUHIRUH EHHQ SUHSDUHG LQ DFFRUGBDRQPHG6DILMK BMKGE Ul
QDWLRQDO OHJLVODWLRQ RQ H[SURSULDWLRQURMH F5/8 3D R/
WKH OHYHO RI WKH 3=LQGHU 7LQNLP 1LJHULD \ERUGHU  VHF
R LGHQWLILFDWLRQ RI WKH LPSDFWV Rl WKH VXE SURMH
R WKH GHILQLWLRQ RI WKH SULQFLSOHYV Q)/@GV LPRHQV DR
LQGHPQLILFDWLRQ RI DIIHFWHG SHUVRQV L@AOXGLQ
VXEVLVWHQFH Rl YXOQHUDEOH SHUVRQV
R WKH SURSRVDO IRU D FRPSODLQWY PDQDJHPHQW PHFK

ODLQ VRFLR HFRQRPLF FKDUDFWHULVWLFV RI WKH VXE &
'HPRJUDSK\ VWDNHKROGHU STKHL®ORHI/XODRG LARKD ®O NUKIH ¥ L (

HVWLPDWHG DW SHRSOH ,16 SURMHFMRQR QV
RI 1LJHU DQG WKH PDLQ FKDUDFWHULWMMVF\D RELW WK
UDWH RI A LWV H[WUHPH \RXWK LV XQGHU \HD L
UHSUHVHQWY MXVW RYHU RI WKH SRSXO DW LIRHY HXG VDY |
H[LVWHQFH RI LQHTXDOLWLHV FRQRWLRIXIRFHQDY)L V PjEDLOD
7KH OXVOLP PDMRULW\ SRSXODWLRQV DUNOH/YHQWRXEREV +
$UDEV 7KH UHJLRQ LV IDFLQJ WKH PLJUDWRU\ SKHQRF
PRYHPHQWY ZKRVH FRQVHTXHQFHV DUH DPRQRBMHUBW WK

rm




WKH RYHUFURZGLQJ RI WKH UHFHSWLRQ DUHDAMRBXHHW R L C
LQFRPH RI WKH SRSXODWLRQV FRPH IURP DJUDIOARX0 WRKRJHHV | |
I[JURP RWKHU DFWLYLWLHYV SUDFWLFHG WHODGLQRPIBPYEKUDRQWL

6RFLR HFRORPLF DVSHBEWWIKGGVRKDR GHHFRIRPLF OHYHO W

PDMRU UROH LQ WKH UHJLRQDO HFRQRP\ $UQLKFRRGRRILHF C
DFWLYLWLHV RI WKH UHJLRQ HPSOR\ DERXW UWRGWKH C
WUDGH WUDQVSRUW ILVKLQJ DQG FUDIWNO DWH G WP FO\L
KD]DUGVY DQG HFRORJLFDO DQG KXPD®WKHWURIR G XE W IVRHF
DUH IDFHG ZLWK WKH FKDOOHQJHV RW RWK\H DORZ WK N HO RD G
WKH LQVXIILFLHQW RUJDQL]DWLRQ RI WK®I DB WRUX FIVMXE KW
HTXLSPHQW LQVXIILFLHQW SURPRWLRQ RI SURIGXFRWP\HDQG
RI UXUDO KRXVHKROGY DQG LQVHFXULW\

6RFLDO DVSHFWYGCLEODOWRVXHM WKH HGXFDWLRQ DQG OLWH

KDYH LPSURYHG EXW UHPDLQ EHORZ WKH QDWLURWHHDO WI
XQHTXDOO\ GLVWULEXWHG DQG WKHLU DRFEHXVIEDLQ DWH D\
WHUPV RI KHDOWK WKHUH DUH KHDOMWSK GLW WHM RV WER g C
+RZHYHU WKH KHDOWK VHFWRU LV VWWK® BSRG@MXRIMHRA .
KHDOWK FHQWUHY SRRU DFFHVVLELGLWA\DWRWDXWOY W \LRLNX
RI SHUVRQQHO WKH ORZ DYDLODELOLW\ RI HVVHQWLDO Gl

/IDQG VA\VWHP DEJE LIRKMOWXUDO ODQG FRPHV XQGHU FXVWR

ODQGYVY DUH GLYLGHG LQWR 3SULYDWRPXDmQ ®/\ O DLCH3OVG V 304
ODQG LV GLYLGHG LQWR IDPLO\ RU OLQHNBRD OIDEL® IKROBL
HIWHQGHG IDPLO\ DQG GD\ WR GD\ DGPLRHDW UROWLKRH IID\P I
/IDQG WKDW LV QRW SDUW RI IDPLO\ RU OLQHDJH KROGLQJ)
DJULFXOWXUDO DUHDV XQFXOWLYDWHG FRPRKXKK DWWQRQG
HURVLRQ FOLPDWLF KD]DUGYV ORZ RUJNMW HD V@G S UL QRS
DQG RYHUH[SORLWDWLRQ GXH WR VWURQJ DHURBKQWRWUDO
FRQVWUDLQWY RI WKH UHJLRQ G6WDWH OWE@&WMWRNMHBQHI
WKHVH WH[WV DUH QRW UHVSHFWHG DQGHW KOH) G QBHKYL WV &
DQG SODFHV RI EXVLQHVYVY SDUWLFXODUO\ DW WKH OHYHO

6RFLRHFRQRPLF LPSDFWV DQG SURILOHV RI DITHFWHG S
6RFLR HFRORPIUV/KHASEHWWSWLF FRQVWUXFWLRQ VXE SUR

7TLQNLP )RUQWLQUH 1LJHULD 2 LV D VRXURHRADIRVEWY YW L
LPSDFWV DUH
 WKH FUHDWLRQ RI GLUHFW DQG LQGLUHFW MREV
e LPSURYLQJ WKH OLYLQJ FRQGLWLRQV RI WKHE®RSXODYV
FRVWYV
e WKH IXWXUH GHYHORSPHQW RI H FRPPHUFH PRELOH Il

&RQFHUQLQJ WKH QHJDWLYH LPSDFWV RENWAHVWOQEWSKUR U H F
LPSDFWV Rl WKH UHVHWWOHPHQW DQG W& LFEBDIFWINLQH
LPSDFWV RI WKH UHVHWWOHPHQW DUHW DUMW KH FOLDAHZG QA
WHPSRUDU\ ORVYV RI KD RI DJULFXOW X U DBU D DRUG ZIRQUKNHU
LQ WKH ILHOGYVY LL WKH LQGLUHFW DY IRAWWXPWLG/WHRQFW )\
WKH WHPSRUDU\ ORVV RI DJULFXOWXUDO FFRIRGHWVINRLRGL QT

WKH WHPSRUDU\ ORVV RI KD RI DJULFXQWRKRH\ LAIKXKMP® H
LQ WKH GLVUXSWLRQ RI FRPPHUFLDO DFWNHIWWLHV \DKHGS V
WHUUDFHYV IHQFHV VWUDZ KXWV DQ&8 WKH Z\RNU NV KDHD

FRYHUHG E\ WKH (6,%$ DUH
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:DWHU SROOXWLRQ E\ ZDVWH

'HIJUDGDWLRQ RI VRLOV DQG VXEVRLOV EQ OMXRMHL BE® JEAD
ZDVWH

5LVN RI GHVWUXFWLRQ RI IORUD YHJHWDWLRQ DQG GH
'HJUDGDWLRQ RI DPELHQW DLU TXDOLW\ GXVW DQG Qf
'LVWXUEDQFH RI ZLOGOLIH KDELWDW

'DPDJH WR WKH KHDOWK RI ZRUNHUV DQG S/RBRGDWLF
+,9 $,'6

e 5LVNV RI JHQGHU EDVHG YLROHQFH

SURILOH RI DIIHFMHH GV BWDORQ@XPEHU RI 3$3V FRQFHUQHG E

UHVHWWOHPHQW DUH SHRSOH 7K@WHI DHIG LW HW K$IH R SO0
FRPPXQHV $&=1 $&=1 %DQGH 'RJR DQG ODJDUIRD RI Wk
3$3 QXPEHU WKH FRPPXQH RI ODJDULD LRYOMXKXRZREVVEN 'RIIR
ZLWK %DQGH ZLWK $&=1 ZLWK DQG $&=1 ZL
RI WKH 3$3V DFFRUGLQJ WR WKH W\SH RI OROVD FVKLRZHNGL MAK
LQFRPH DUH LQ WKH PDMRULW\ DQG UHSUHVHQWH RI IR C
SK\WLFDO JRRGV QXPEHULQJ RU 7TKH UHPDLQLQJ
ORVV RI ODQG DQG DIJULFXOWXUDO SURGXFWLRIDWKH GL\
IHPDOH 3%$3V DUH DQG WKH PDMRULW\ 3IBWV RO \R>
LQFOXGLQJ PLQRUV WR \HDUV ROG USYRHREUBQGH W R
PRQRJDP\ DQG RU SRO\JDP\ UHJLPH UHSUHVHQWQJOHV 3%3
3$3V PLQRUV DQG GLYRUFHG IHPDOH 3%$3V 71
UHSUHVHQW LOQFOXGLQJ ZRPDQ 7KH WY MW RG HD QL
PLVFHOODQHRXY VDOHV ZLWK W K HDROE HWKHHU Y D EHH RH U D
DQG RLO ZLWK ,Q DGGLWLRQ WR WIOHVMODWV XY F G-UMMNEH.
DQDO\]LQJ YXOQHUDELOLW\ WKH VWDWXNORI HHF FRRAWIHG B
JRU WKLV 5%$3 3$3V DUH LGHQWLILHG IR RDWHUDEIOHRY
3$3V RI WKH UG DJH GLYRUFHG 3%$3V DQG BHEIW \RXQ
RI KRXVHKROGY WRWDO D WRWDO QXPEHU RIQJ \RKXBREHUYV
JLUOV +RXVHKROG LQFRPH FRPHV PDLQO\ IURP DJULFXOW

/IHIDO DQG LQVWLWXWLRQDO IUDPHZRUNV IRU UHVHWWO
7KH QDWLRQDO OHJDO IUDPHZRUN IRU UHVAHWHNCOBPIBQW Z
UHTXLUHPHQWY 7KH LQVWLWXWLRQDO MWPRIRHZRUROHEBHLQ
UHVSRQVLELOLWLHYV ZLWK UHJDUG WR HUDPRZRIUNVRIRW KR U
SURMHFEFW
IDWLRQDO OHJODBHVBHHZHRWNKH SURYLVLRQV RI WKH QDWL

ODQG WHQXUH WKH ODQG GRPDLQ DQG WXNMHU G HF¥FR DNUKOHY DI
WHQXUH RU ODQG RZQHUVKLS UHJLPH LQ 1LJHU LW KDV EI
Rl ODUFK HVWDEOLVKLQJ WKH *XLGLQUOV3ULQF
FKDUDFWHUL]HG E\ L WKH UHFRIJQLWLRQERLW¥KKMW®RW DRI\ |
ORFDO VHUYLFH WKH /DQG &RPPLVVIMRIOR/Q WR SDHVIWRWBO K
DQG VHFXULQJ RI SDVWRUDO UHVRXUFHVRI QDMWXBBPDQWHEHQYR
LQYROYLQJ DOO VWDNHKROGHUV UXUDQFIEDREFX BHEPL QWYY
DXWKRULWLHVY WHFKQLFDO VHUYLFHV DQ®OLYDOYEF®RWY IAI
7KH GLITHUHQW IRUPV RI SURSHUW\ WKHREGIRUG DWILWWHQF
DQG FXVWRPDU\ ODZ
R $SUWLFOH SEXVWRPDU\ RZQHUVKLS FR IRIJYHRQY KIMEVRI
WKH ODQG" NQRZLQJ WKDW WKLV RZQHIR/ELRY UXHNMXD Y
RZQHUVKLS E\ VXFFHVVLRQ FRQILUPHG E\IMWMXIHNERB O}
DWWULEXWLRQ RI WKH ODQG WR D SHUVRQDB\ WKWH HR P ¢
PHWKRG RI DFTXLVLWLRQ SURYLGHG IRU E\ ORFDO FXV\

rry



R $SUWLFOH SRZQHUVKLS DFFRUGLQJ WRDEUDUXKWWW MQ ROD 2
UXUDO ODQGHG SURSHUW\ E\ >«@ L UHJLKHQUDWFLR Q
LOQVWUXPHQW LLL FHUWLILFDWH RI UHDIWWWAHHNGL R QWL
RQ WKH SULYDWH GRPDLQ RI WKH 6WDWRZRHBRRPX @LU \
YDFDQW ODQG FDQ EH PDGH E\ UXUDO FRQFHVVLRQ DI

$ERXW WKH ODQG GRPDLQ WKH GRPDLQ RI SULWDWXIDVBYR
GLUHFWO\ IURP WKH DSSOLFDWLRQ RI 2UGLQDQFKH1R
*XLGLQJ BULQFLSOHV RI WKH 5XUDO &RGH W LV WKHUHIR!
R ODQG WLWOHV IURP WKH '"HSDUWPHQW RI| 6\ @B@®H $I1IDL
R ODQG WUDQVDFWLRQ GHHGV IURP /IDQG &RPPLVVLRQV
R SULYDWH GHHGYV
R FXVWRP FXVWRPDU\ DFFHVVLRQ

7KH UHVW L H YDFDQW ODQG LV LQRWKHIGRPDQHOHRO RV K
DXWKRULWLHY RUGLQDQFH RI 6HSWHPEHU
&RPPXQLWLHV RI WKH 5HSXEOLF RI 1LJHU LB 8DUWHFA ROD
ORFDO DXWKRULWLHYV

$V IRU WKH GHFODUDWLRQ RI SXEOLF XWRYMLWXOWERQ GL
SHSXEOLF RI 1LJHU RI 1RYHPEHU 1R RQH W\ EH G
IRU UHDVRQV RI SXEOLF XWLOLW\ VXEMHFWHWRJHDRQ QX
FRPSOLDQFH ZLWK WKH SURFHGXUHYV SURKVQGHRXR IR EBERODE
IRU SXEOLF XWLOLW\ WKDW DQ RZQHU FDQ EH GHSULYHG

LOQVWLWXWLRQOQDROH WEFMRARUNQYROYHG LQ WKH LPSOHPHQW

SURMHFW DUH L 7KH OLQLVWU\ RI 3RVWV3DQG 1WEKLWIR
PLQLVWU\ SURYLGHV WHFKQLFDO VXSHUYLVLRQFIRO WKH
GHSDUWPHQWY ZKLFK DUH WKH 7HFKQRORQG D/QIGH , QIR WPT
(FRQRP\ '"HSDUWPHQW '(1 LW VXSSRUWV DQRWERBYWRU \
FRPSOLDQFH ZLWK WKH FRQYHQWLRQ MRKHHEP WRWW KWHL 0@ H
WKH 3URMHFW &RRUGLQDWLRQ 8QLW 8&3 '76 HRWVXQEV \
HQVXUHV WKH LPSOHPHQWDWLRQ RI WKH B3E&8 13@&8DHBRUGTLC
VKRXOG IDFLOLWDWH WKH PRQLWRULQ JLIDOG H MDFGHX BMW. R B
VXE SURMHFW WKH YDULRXV PXQLFLSDOLWIXHEVSD®GI WFKAH
PXVW HQVXUH WKH HVWDEOLVKPHQW R I QMKW KH RISRYXMD WD F
WKH FRPSODLQWY PDQDJHPHQW PHFKIDIQL PP QLMW 0L QWX WR)
FRXUWV Rl WKH SURMHFW DUHD ZLOORPH ®H LG EQ RV DJLH
DPLFDEO\ IRU WKH PHFKDQLVP SXW LQWIGBFWH $ONMRH VWXL
UHTXHVWHG WR IDFLOLWDWH WKH HWDMWRIULVMRE QMH QW @ H
UHSRUWYV DQG LQKHULWDQFH FHUWL I WHON H\O HHWRET FXWJRM R (
LLL OLQLVWU\ RI WKH (QYLURQPHQW D QX MVK PIL)XQ LYW U3 JDLL
DXWKRUL]JHG VWUXFWXUHV %1(( DQ GHGW K H QWS DG P]H G \W\DH/
WKH VXE SURMHFW LQ DFFRUGDQFH ZLWK WDKEHK HH® YALRJ RAQKFLI
PLQLVWU\ WKH 1DWLRQDO (QYLURQPHQWNG® W M B V&R bl IQQV
SUHSDUDWLRQ RI WKLV 5$3 DQG ZLOO DOVRBIEMLBRVGRQL/Q ]
QDWLRQDO ZRUNVKRS $OVR WKH %1(( SURYLGHRQHRWHUQ
WKH 5$3 LY 3UHIHFWXUHV &RPPXQHV XXNWRPRIQ BOW KR
FXVWRPDU\ DXWKRULWLHY ZHUH FRQVXOWHGLBIXSD\g B G K@
VRFLDO PRELOL]DWLRQ DFWLYLWLHV D PXYHQ\SDWOILW WL\R
VXSSRUW WKH LPSOHPHQWDWLRQ RI DOQ@ B®3H D VW IRY LWLLIK W
ZD\ PDQDJHPHQW RI FRPSODLQWYV HWXH2'GUHWREIX KBD 03
OD\RU 6* 63 &2)2&20 DQG FXVWRPDU\ DXWKRUWMHNV ZL(
WKDW ZLOO EH VHW XS WR VXSSRUW PRI IHVA-HDWO PIHP FIKQDN

rry



FRPPLWWHHYV $V SDUW Rl WKH LPSOHPBOQWIHWVVYR® RE5 VDKA
YLOODJH DQG FRPPXQDO OHYHOV WR IDFLGLWDIWEBDNNRHQ@PY
SURFHVV FRQWURO VWUXFWXUH 7 KALR/H L § UIR WHHFOW FON\H FIR®
LQYROYHPHQW RI WKH 6WDWH -XGLFLDOPRIHAWRUSFRPSHKQWV
SD\PHQWYV YLL 7KH FRPSDQ\ LQ FKDUJH RV R\NKHARZFPREWDNM D
LPSOHPHQWY LWV (603 LQ DFFRUG D/Q B WVHDKVWKE FROQW EL
WKH UHVWRUDWLRQ RI WKH SK\VLFDO DWWRHWR | GIRPPXWEH
DFWLYLWLHV E\ WKH ZRUNV ZKLFK |DOKMHAIFWKR Q W\KKFKH WMHAR-S!
7KH FRQWURO PLVVLRQ ZLOO ZRUN PDLQVR ERWKWRWRR GW
RQ WKH HITHFWLYHQHVYV RI WKH UHVWRQDBWMNMR RUDSKLRIQOAM
ZLOO SDUWLFLSDWH LQ LQIRUPDWLRXBD GR XMW ORHY DV L
WKH LPSOHPHQWDWLRQ RI WKH 5%3

&RPSHQVDWLRQ SODQ
(OLJLELOLW\ FULWKH IPD DN G ALUIREWOLW\ FULWHULD IRU W

DILTHFWHG E\ WKLV VXE SURMHFW DUH
R /DQGRZQHUV ZLWK RU ZLWKRXW IRUPDO G@HWEE&G ODJIK&N
LQFOXGLQJ FXVWRPDU\ DQG WUDGLWLRQDO ULJKWV U
R 2SHUDWRUV RI DJULFXOWXUDO ODQG LOQFQRGLW IWWKHV
OLNHO\ WR EH UHFRJQL]J]HG RQ WKH ODQG WKH\ RFFXS\
R 3HRSOH H[HUFLVLQJ D FRPPHUFLDO DFWLYLW\ ZK
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 D SHUVRQ DIIt
IRU RQH RU WZR FULWHULD DW D WLFROHDVEHNVIHGHEK DD [E
KDOO FRQFHUQHG 7KH GHDGOLQH ZDV VHW IRIUWKEUXDU\
DIlTHFWHG PXQLFLSDOLWLHYVY 7KH FHQUDXWGHFRRPISOKW B® 3NQ:
GDWHV 7KHVH GDWHV DUH FRQVLGHUHGIDHGWIKWOLJLELC
$VVHVVPHQW RI ORVVHVY DQG HVWLPDWLRQ RI FRPSHQVDW

9DOXDWLRQ RI ORVVHV ,Q DFFRUGD Q¥ HVKIDIMWK R2161 X OMOKWBHHSL

FRVW 7KLV PHWKRG PDNHV LW SRVVLE OMRWR &6 DA RIKQH
LQFXUUHG DQG FRYHU WKH WUDQVDFWLRQ ¥@WW\W GRBVUHV
RI DJULFXOWXUDO ODQG ZLOO EH DRVIYYHG PQ MKW KD DU
DV LQGLFDWHG E\ /DZ RI -XQH ROLWKH *BIQE UDC
IL[ILQJ WKH WDULIIV IRU WKH DOLHQDWLRKSEEGLRFFIX$ DML
7KLV WDULII LV EHWWHU WKDQ WKH PDUNW YSHAVF B QRE & D'
QHJRWLDWHG DQG DJUHHG ZLWK WKH 3$3XFWLR&QRPRBWDHD
EH FDOFXODWHG RQ WKH EDVLV RI \LSOBFMWLEE GV B FIFRDGH.
DUHD ORVW DQG UHSRUWHG RYHU VHRGRENVU U YIDG G UW L
VSHFXODWLRQV LGHQWLILHG LQ WKH LFRDOVMF® HICH DIV L
VHUYLFHVY SULFH LQIRUPDWLRQ EXOOHWLQVX®WWL RX OWKX
KRUWLFXOWXUDO VXUYH\ WKH EHVVQGLADGWDYQGD BHEUN HN
DQG :2) .J 7KH FRPSHQVDWLRQ VFDOH RI WRQR/I PLOO
HVWLPDWHG DW )&)$ )RU FDVVDYDV WKH EHVW.JLKD G (

:2) .J 7KH FRPSHQVDWLRQ VFDOH IRU P ¥ DHAAVDLYFDD WHISS
DW :'2) LLL /RVVHV RI LQFRPH ZLOQVEH ERPR SN QWIWS
RU UHPXQHUDWLRQ GHFODUHG E\ HDFK 3$3 G XWH R UMWKHG V
RYHU WKH GXUDWLRQ RI WKH GLVUXSWLRQQHVWY WW A X0UA
HTXLSPHQW VKHGV NLRVNV IHQFHV WRI\W ORA HWH SHONDFF H PG
QHFHVVDU\ LQ WKLV 5%$3 EHFDXVH LEODKRVRHYG DMKAH ZR WK VR
LV UHVSRQVLEOH IRU UHVWRUDWLRQ RUNX K BK\WLVFSQHSIUF
FRQGLWLRQ

Iri



(FROQRPLF UHVHWWOHPHQW DQG OLYHOLKRRAG LVHYP RWR UD WR

RI SK\WVLFDO GLVSODFHPHQW 5HVHWWOFRGRRML P HPHI\DX/ XKW
7KHVH DUH
VRFLDO VXSSRUW IRU 3$3V ZKLFK FRQVLVWRMNQRVW XBSR
UHTXLUHG IRU SD\PHQW DQG FRQVXOWDWLRKQHPRPP X
LQIRUPHG RI WKH SURJUHVV RI WKH UHVHWWOHPHQW
FRQWLQXDWLRQ RI LQIRUPDWLRQ DQG VHRRPLSMDL] DQM R (
PDQDJHPHQW SURFHGXUHYV
FRPSHQVDWLRQ IRU ORVVHV LOQFOXGLQJ DGGLWLRQDO
PRQLWRU DQG HQVXUH WKH HIIHFWLYH DQ&IRRRBOLD
LPSDFWHG SK\VLFDO HTXLSPHQW
FRPSHQVDWLRQ SD\PHQWY VKRXOG EH HIIHFWLYH EHIF

,Q YLHZ RI WKH ORZ DPRXQWYV RI FRPSHQVDWWK® EBDWW F
RSWLRQ DQG DW WKH VDPH WLPH PHHWW WIKWNDLQ/HKHH 7 HRD WX
LQIRUPDWLRQ GHOLYHU\ RI FRPSHQVDWRRQWRU DQIO BIFVH F
EH REVHUYHG IRU DOO 3%$3V ZLWK UHJDNVKGHWRJ AKX IR I VWK M L
SURMHFW :LWK UHJDUG WR WKH 3$3V LGHQWLIVSIBGFDM. K XO
PHDVXUHV WR VXSSRUW WUDLQLQJ VXFK DV DVVLVWDQFH I

&RQVXOWDWLRQ ZLWK DIIHFWHG SHRSOH

7KH UHTXLUHPHQWY RI QDWLRQDO OHJLIPRIDWIURE BQ GNK Pb
RI VWDNHKROGHU LQYROYHPHQW DQG WKHLW RRPWKWPH
LPSOHPHQWDWLRQ RI UHVHWWOHPHQW XRRUD G/HKWIV GLHYRHIOGRG
DIIHFWHG SHRSOH KDYH EHHQ FRQVKOMRQ® 06 WEIHSHKRNDRGH-
PXQLFLSDO OHYHO ZHUH PHW 7KH SRSXGDWIHRIMH FIRQW XQ\W
WKURXJK YLOODJH DVVHPEOLHV DQG IRFXV JURXSV 7KH
SURSHUW\ ORFDWHG LQ WKH ULJKW RI ZD\ WKW R%LK MRCH |
DQG FRQFHUQV DERXW WKH SURMHFW DQGI[BOXWLRR PDN
FRQVXOWDWLRQ FRQWLQXHG ZLWK HDFK 3$3 G ¥UWIGXD & KH
QHJRWLDWLRQV RI WKH VFDOHV WKH VLJQLEQOVDWWRE |
DIJUHHPHQWY $00 WKH FRQVXOWDWLRQ VYN \DWW\R Q FKKIIGY W FE
5$3 *LYHQ WKH LQVHFXULW\ VLWXDWLRQHWOLRQK/H ZBIWH
FLUFXPVFULEHG WKURXJK VSHFLILF PHRW QOO BWHYIBWREDR
DQG SHRSOH OLNHO\ WR EH DIIHFWHG 7KH FRQVXOWDWLR

&RVW RI SHVHWWOHPHQW
7TKH HVWLPDWHG EXGJHW IRU WKH LPSOHP RQWBWHR @ [ROO\L
VL[W\ VL[ WKRXVDQG VL[ KXQGUHG HLIJKWHHQ G ;' 2)
DQG HLJWK\ ILYH 86' SD\DEOH E\ WKH *RYHUQPHQW F
SUHVHQWHG LQ WKH WDEOH EHORZ

Iri




8QL 7RWDO FRVW
$SFWLYLWLHV 'HVLIQDWLRQV AXDQWLW\ | FRV > —
1 2) :
&RPSHOVDWLRQ DOG DGGLWLRQQDO PHDVXUHV
$JULEXOV K
$JULFXOWXUDO SURGXFWLRQY BB%%ﬂWWﬁ RQ" ?hcvggv bV
L gV o
DGGLWLRQDO PHDVXUHV i Senduy
OFRPHY FRPPHUFLDO DFWLYLW RUWHG RQ | GD\V
NS IAN bW AH R
RI ZKLFK __VKHGV |%§§§ 6 Ld Fr
SHVWRUDWLRQ RI SK\VLFDO JRRGMWUDFHV  viWubz|K *@
o F UDHW
JLYHOLKRRGY UHVWRUDWLRQ
7UDLQLQJ VRLO UHVWRUDWLRQ DQ PSRYWLQJ |.QFRPH
*HOQHUDWLQJ $FWLYLW whBLRT O 5
EHVHWWOHPHQW FRVW

53 LPSOHPHQWDWLRQ 6FKHGXOH
7KH GXUDWLRQ RI WKH LPSOHPHQWDWLRQ RR®QWHKV5$BKWKF

GHWDLOV DUH UHFRUGHG LQ WKH WDEOH EHORZ

BWHSV SFWLYLWLpPV 'HVLJQ 6FKHGXOH
| OﬁQ | | oﬁQ | e

SUHSDUDWLRQ RI WKH UHVHWWOHPHQW SURFHVVXV
EHVR)ORELOL
"'DVED &RQVRC
3UHSDUDWLRQ R SC

5HVHWWOHPH\W\OODQ@DWIRQ RI | WKH H SHQVDWLR®Q
FRQWURO FRPPLWW|/HH |DQ HGLDWLRQ
FRPPLWWHHYV IRU WKH PDQ PHQW RI
JULHY

5HVHWWOH“§ﬁ%ﬂBSWLRQ 504

FRPPXQLFDW%%%%

SHVHWWOHPHQW LPSOHPHQWDWLRQ
&DSDFLW\ EXLOGLQJ RI WKH LQVWI WLRQDD
DF\

&DSDFLW\ EX@QOBQFIDMGEXLOGLQJ RI|DQG PHGL RQ

FRPPLWWHHVFRPHPUDMWLIHRHY IRU WKH PDQDJHPH( R
JULHY
2SHUDWLRQ F

([HFXWLRQ RBOIUMHRBI SRSpUL

PHDVXUHV | &RPSHQVDWLRQV &D\PHQW |DQG
DVVL'

JLYHOLKRRG

UHVWRUDWLRQ PLQLQJ

SHVHWWOHPHQW PRQLWRULQJ DQG HYDOXDWLRQ

ORQLWRULQJORQLWRULQJ HYOXD

IYDOX H[WC

5$:$XC ([WH $XC

%HJLQQLQJ RI ZRUNV

rrr




*ULHYDQFHYV PDQDJHPHQW PHFKDQLVP

7KH 5%$3 SUHSDUDWLRQ SURFHVV DQG LWVRPEODH BMYWD:
FODLPV 7KHVH FRPSODLQWY DQG FIOTOW M G RQ VAWLHADX WIHNVW
FRPSODLQWY PDQDJHPHQW PHFKDQLVP 7KH BRSKDQUZR S
VWDJHV Rl JULHYDQFHV UHVROXWLRQ WHKFKDOLVWBDED®GJU\
MXGLFLDO JULHYDQFHV WHVIRXIXWIKRQ LPBBKPFP® QWD W LR Q

DFWLYLWLHV HIIRUWV ZLOO EH PDG3&Z L' WeK DVQIGH VGVLIUNHHFKAR D
DW ORFDO DQG QDWLRQDO OHYHO WIR WRB /X5 §R B S/OBIL O W?
FRPPLWWHHY VHW XS DW YLOODJH G HS$IDUVBP R RWWD\CHFRR P\
LV RQO\ FRQVLGHUHG DIWHU DPLFDEOHWKHMRDRWYRQVKBVY
IRU +RZHYHU WKH OHJDO SURFHVV LV QRBRHFQRRNUDIHE C
H[SHQVLYH DQG FDQ HYHQ OHDG WR WKH LQWHUUXSWLRQ

, W VKRXO0OG EH QRWHG KRZHYHU WKDW LKRYW® HHYY HQWS BRU
JHQGHU EDVHG YLROHQFH *%9 D VSHFKIWK IS WRKFSFSGERIWH R
VWUXFWXUHY KDYLQJ WKH UHTXLUHG VNLOOV

ORQLWRULQJ DQG HYDOXDWLRQ RI 583 ,PSOHPHQWDWLR
7KH ILUVW OHYHO RI PRQLWRULQJ ZLOO EH SWRMLBHG E
LPSOHPHQWLQJ WKH 5%$3 PHDVXUHV 7KHVWYREF N R IZISOD EP
DFWLYLWLHY DQG LQWHUQDO PRQLWR WGHDIORZ P WXKUHH MR @
DVSHFWV L VRFLDO DQG HFRQRPLF PRQLWHRWWDHGPRLAS
UHVWRUDWLRQ RI PHDQV RI VXEVLVWHQHRH PRROQMRRILIQY] |
WHFKQLFDO DVSHFWV ZRUNV VXSHUYLWIRWKMQBRPBQW LG
PDQDJHPHQW PHFKDQLVP

$ PRQLWRULQJ HYDOXDWLRQ V\VWHP Z MM ELH) G XMD WR $\D D
DFWRUV LQYROYHG
ORQLWRULQJ LIQH IFFDVQRUQGLFDWRUV SURSRVHG DUH 1XP

VHVVLRQV 1XPEHU Rl PHGLDWLRQ FRPPLWW BB UHQM\XS

VHVVLRQV 1XPEHU RI 3$3 ILOHV ILQDOL]HG RXQMVEHRI RI
FRPSHQVDWLRQ SDLG 1XPEHU Rl FRPSODLQWROWHIG VWH
1XPEHU RI 3$3V EHQHILWLQJ IURP UHVSHNVW.FDPOHDW BWWLWY k
3$3 LQFRPH JURZWK UDWH

ORQLWRULQJ HYDDKHD WRRQWRFWRUVDQG HYDOXDWLRQ RI W

5$3 XQGHU WKH GLUHFW UHVSRQVLELOLW\ RIWLKHIR&3 '76
HIWHUQDO PRQLWRULQJ ZLWKLQ WKH IUDPHZRWRIYRGEQ EQ\
WKH 8&3 '76 7KH RWKHU DFWRUV DFFRUE@VQGHMR W& H.IQU W
LOQVWLWXWLRQDO IUDPHZRUN ZLOO VX SPSRQULMW RUKLH B &8l 'W
LPSOHPHQWDWLRQ RI WKH 5%$3 ORQLWRULQWRUYDQX EW WK}
3&8 '76 ZLOO IROORZ D SDUWLFLSDW RRW BWR EIEHQ WIKID WG
LQVWLWXWLRQDO IUDPHZRUN RI WKH UNVWWHN &HBB QM D WK
VFKHPH Rl WKH DFWRUV LQ WKH 5$3 PRQLWRULQJ HYDOXD\
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SHULRGLF UHSRUWM BQRS DEFILWKLQ WKH IUDPHZRUN RI WKF

5$3 ZLOO FDUU\ RXW WKH DVVHVVPHQW RUQKH FSROPLONDRIEGL (
PHDVXUHV $ UHSRUW ZLOO EH SURGXFHG WR ZNIOO/ BHIHF
FDUULHG RXW E\ DQ H[WHUQDO FRQVXOWP@\RUPQ®\ZRD |
LPSOHPHQWDWLRQ RI WKH 5$3 $Q DXGLW UHSRUW ZLOO EHI

&RVW RI PRQLWRULKH FARDWXDIWRRQLWRULQJ WKH 5$3 LV
)&)$ DQG PDLQO\ FRQFHUQV PRQLWRULQJ PLWDINRYY/ LQOKHR
DFFRXQW LQ WKH RYHUDOO SURMHFW DSSUDLVDO HVWLPD

563 LPSOHPHQWDWLRQ EXGJHW
7KH HVYWLPDWHG EXGJHW IRU WKH LPSOHPHQWDWLRQ RI W
PLOOLRQ VL[ KXQGUHG DQG WZHQW\ WKRXVDQG VL[ KXQGU
LH WKLUW\ QLQH WKRXVDQG WKUHH KXQGUHGRIQMBKELQH

*RYHUQPHQW RI

1LJHU

%XGIJHW GHWDLOV DUH SUHVHQWH!

$FWLYLWLHV '"HVLJQDV

AXDQWLW

8QLW F
;2)

TRWDO FRV\

V

2) 86"

&RPSHQVDWLRQ DQG DGGLWLRQQDO PHDVX

UHV

$IJULFXOV

$JULFXOWXUDO SURG)

VHDVRQV DV DGGLWLR

TRkt

Wl e B8

,QFRPHV FRPPHUFLDO
RQ GD\V DV DGG

OFYEWLWYERY 4

_H)—|SRUWH

SHVWRUDWLRQ RI SK\

Rl ZKLFK
LHFQ PHMR R G VW |
VWUDZ KXWV

/KHGV
HYOU D F H V

,QFOXGHG LQ FRH

6 XE WRWDO

SUHSDUDWLRQ DQG

FDSDFLWLHV E

XOGLQJ

SUHSDUDWLRQ RI UH
5$3 GLIIXVLRQ FF
LQIRUF

VHWWOHPHQW
RPPXQLBDWLR(

SURFHV
)5

LA~

Vv

&DSDFLW\ EXLOGLQJ R
LQYROYHG DFWRUV J
FRPPL)

| IRFDO SRLQYV
ULHYDQ%HV PD

VV 3&8
QDJHBHW

&RPPLWWH RI FRPSH

FRQ

RFHVYV

QVDWLRQ SUJ
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8QLW F TRWDO FRV)\

$FWLYLWLHYV '"HVLJQDV 4XDQWLW :2) :2) 86"

PP H YLOQDJH
*ULHYDQFHV PDQDJHP \ ]
LQVWDOODWLRQDQG|ﬁ§%€@ﬁ%§%wgﬂiLFL>DO

6 XE WRWDO

/ILYHOLKRRGV UHVWRUDWLRQ

7UDLQLQJ VRLO UHVWRUDWLRQ] DQG
FRPSRVWLQJ ,QFRPH *H@MNDDYLQJI )5
$FWLYLW\ %XVI

6RXV WRWDO

ORQLWRULQJ DQG (YDOXDWLRQ

((WHUQDO DQG ,QWHUYQDO P)IgQLWRJLQJ)g)QG
HYDO

$XGLW ) E ) E 3C 3C

6 XE WRWDO

7TRWDO FRVW

PSUpDYX

5$3 LPSOHPHQWDWLRG(
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,1752'8&7,21

/D FRPSRVDQWH 1LJHU GH OD 'RUVDOH 7UDNJVEPRDUWH®D!
FDGUH GX GPYHORSSHPHQW GHV LQIUDXW VKX FODXUWHRO RHIDW
*RXYHUQHPHQW GX 1LJHU j DSSRUWHU GIEKKW W GB QG RHE R /3K
GDQV OH FDGUH GH OfRSpUDWLRQQDOL\DWLRQDEBGHOBWSE)
&URLVVDQFH ,QFOXVLYH 6'"&, 1LJHU YLVLRUORLWH OHIUHR MY
OD SROLWLTXH VHFWRULHOOH GHV 7HD (3R P XQ ILRADRDLRICRQ

&RPPXQLFDWLRQ DGRSWp HQ TXL SRXUVXLWLEBDHJpDO
RSWLTXH LQLWLp HQ SRXU QRQ VHXOHPBOQWpVQ®H SBR

PDLV DXVVL OHV UHOLHU j WUDYHUV OOWIBBROIOVVHPHQW GH

JLODQFpH DYHF OTDSSXL GH OD %DQTXH ¥ BPERVOKWWH 1d\JH
GH OD '76 j ILEUH RSWLTXH YLVH j OD Y X0 RNPIDWOIWRICR @ W5 K
&RPPXQLFDWLRQ 7,& j WUDYHUV WRXW OH $DEDWH TVAIDS
UDFFRUGHUD OHV PXOWLSOHV YLO® H\ CHW HOR EQ OULDWPINU R |
WpOpFRPPXQLFDWLRQ H[LVWDQWHYV

/H SUpVHQW UDSSRUW FRQFHUQH OH SDRMHW HDHK GO &/ILVRDQ
=LQGHU 7LQNLP )URQWLQUH 1LJpULD 2 VXU LRQP /H\
HQYLURQQHPHQWDOH HW VRFLDOH LVVX¥Y GH\OP,&® BWVSUR
SRVLWLIV WRXW FRPPH GHV ULVTXHV HWOIDP §PBW VV Q WILDR/Y
GLIIpPUHQWHY SKDVHV GHV WUDYDX[ GX BWRMHRFLBX[WILPN D
ILJXUHQW OD UHVWULFWLRQ GIDFFqV DX[ OB WBHUW HO G 5 Wb
FRQVPFXWLYH j OD SHUWXUEDWLR @I \GW V XIFRWL RYQL WY N QAVR PP O
SK\WLTXHV .LRVTXHV KDQJDUV SDLOORWHY WHNWLIXWHWVG i
FHV LPSDFWV YRQW HQJHQGUHU XQ GpSOPFHPHWWRQPFER RS
385 FRQIRUPpPPHQW j OD OpJLVODWLRQ QRWXR QD OHFBWQB X
'PYHORSSHPHQW HQ PDWLQUH GH UpLQVWIHFOOM IBRODWIG® YR C
6DXYHJDUGH ,QWpJUp 66, GH OD %DQTXH $IBMFDRRH ¢
UpJOHPHQWDWLRQ QDWLRQDOH G5K SDRW HOM IV D V@D W3 D YAVH\
GHV LPSDFWV HQYLURQQHPHQWDX[ HW VRFLRGFRR®FRIXHN
DYHF OHV H[LJHQFHV GH OD 6DXY HYDLW®HD %S RODYDLWR QRO DO
GIH[SURSULDWLRQ

/H SUpVHQW 3$5 FRPSOqQWH OH UDSSRUWH (RBVSURSDHQ@ GX
GIDFWXDOLVDWLRQ GX UDSSRUW (,(6 YHUVLEQHGRSWLTGEN !
QLYHDX GX WURQORQ © =LQGHU 7LQNLP )URPMNRNGLJGIWIH JH U H
GH OD 'RUVDOH 7UDQVVDKDULHQQH j ILEUH RSWLTXH

&RQIRUPPPHQW DX[ 7G5V FH SUpVHQW 3$5 FRPSRUWHUD OF
5pVXPp QRQ WHFKQLTXH IUDQoDLV HW DQJODLYV
 OQWURGXFWLRQ

'oPDUFKH PpWKRGRORJLTXH GJpODERUDWLRQ GX 3$5
'"HVFULSWLRQ GX SURMHW HW GX SURMHW

'"HVFULSWLRQ GHV FDUDFWpPULVWLTXHV VRFLRpFRQRPLT
'"HVFULSWLRQ GHV ELHQV GHV SHUVRQQHV DIIHFWpHYV
,PSDFWV VRFLRPFRQRPLTXHV GX SURMHW VXU OHV SHUYV
&DGUHV LQVWLWXWLRQQHO HW MXULGLTXH GH OD UpLQ\
(YDOXDWLRQ GHV ELHQV DIIHFWpV SDU OH SURMHW
'"HVFULSWLRQ GHV LQGHPQLVDWLRQV SURSRVpHV HW PH
&ULWQqUHV HW GpODLV GIpOLJLELOLWPp

x

X X X X X X X X X X



X X X X X X X X

&RQVXOWDWLRQV DYHF OHV SHUVRQQHV DIIHFWpHYV
OHVXUHV GH UpLQVWDOODWLRQ SK\VLTXH
SURFpPGXUHVY GH WUDLWHPHQW GHV SODLQWHYV
$VVLVWDQFH DX[ SHUVRQQHV YXOQpPUDEOHYV
&DOHQGULHU GYH[pFXWLRQ HW %XGJHW GX 3$5
6XLYL HW pYDOXDWLRQ GH OD PLVH HQ °XYUH GX 3%$5
&RQFOXVLRQ

JLVWH GHV DQQHI[HV
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5HYXH GH OD GRFXPHQWDWLRQ

$SUQV OD QRWLILFDWLRQ GX GpPDUUDJH GH @H WPHYXHR®H
GRQQpPHV ELEOLRJUDSKLTXHV HW GRFXPHQW D LWWHNQREWHQ
VXU LQWHUQHW RX DXSUQV GHV LQVW LWKMWILIRRQWp D G M ¥ DONHH
GDQV OHTXHO VH GpURXOH OH SURMHW GWKqOBVFWSEWQL
VWDWLVWLTXHV HW VRFLR pFRQRPLTXHW W p®LOLHHW VG R DX\Pf
SROLWLTXHV SODQV GYDFWLRQ pODERUpV V,G X ISHVRW HDW
(,(6 3*(6 $3' '$2 UDSSRUW WHFKQLTXH HWGTH [GHR SDURLDWH
SRXU FDXVH GIXWLOLWpP SXEOLTXH DX 1LJHBHQWW QB \GMUX
%$' GH GRFXPHQWV VWDWLVWLTXHV HW GpPRJUDBXHTXHYV

HW 6RFLDO 3'(6 OHV 30DQV &RPPXQDX[ GH MR ®PHREHHP\H (
HW 30DQV GH 'pYHORSSHPHQW 5pJLRQDO 3'5 IBWH W Up.
LQIRUPDWLRQV GHV VHUYLFHV GH O1DJULSRKOWNK Y H 6HMWG3H$
DQWpPULHXUV /D UHYXH GH OD GRFXPHQWDBW LRQVD (p\ D3HH P
HW GILGHQWLILHU OHV LQIRUPDWLRQV FRRIWVp B HQWD IFIRKDY
WHUUDLQ HW GHV HQTXrWHV VRFLRpFRQRPLTXHV

2XWLOV GH FROOHFWHVY HW GIDQDO\VH GH GRQQpHYV
3RXU OD FROOHFWH XQ TXHVWLRQQDLUH VRFpRPERYRNLIKX
IDFLOLWHU OH UHFXHLO GHV LQIRUPDWLRQR/ HAR GRIPL GRI) G
OD ]JRQH GX SURMHW PDLV DXVVL SRXU OHQWHBHEVWWRMQW
HQTXrWHV VRFLRpFRQRPLTXHV HW OD FR@GXL\RN GHQ\HQWV
JURXS &HV RXWLOV RQW IDLW OfREMHW GHRFKRB JEHORKX
ILQDOLVDWLRQ 3RXU OfDQDO\VH GHV GRE@HDX HGHL Q'Q WK
GH WUDLWHPHQW RQW pWp FRQoXYV

5HQFRQWUHY SUpDODEOHYV

5HQFRQWUH GH FDGUDJH
(OOH D pWp XQH pWDSH LPSRUWDQWHIBRXUHID P L \G\DLRQ G
GH 0f8&3 '76 j ILDPH\ VLVH DX 30 3W KD R ESMHNFWH | USHTXKDRUPR
OD FRPSUpKHQVLRQ GHV 7G5V OD FO DWWLEBWRR Y VGUWHH THE
H[pFXWLRQ GH OD PLVVLRQ OYH[DPHWHGHFLRERVIONLEBR BR
GRFXPHQWY GX SURMHW &HWWH UHQFRQM/QB®LYWY O DREGE
SDUWLHV DX QLYHDX QDWLRQDO UpJlLROGDIOFRBW DFRPWP XD
PFKDQJHV j PHQHU DYHF HOOHV

5HQFRQWUH DYHF OHV DFWHXUV LQVWLWXWLRQQH
'HV pFKDQJHVY SUpPOLPLQDLUHYV RQU{@W HW ION ¥ @W b A SOUH. \EEX |

WUDYDX[ &HV pFKDQJHV RQW SHUPLV &N UF\WRR I WH®TDES G DFYL
GLVSRVLWLRQV HQ PDWLQUH GTHQYLURWODQHRHDW G [P X W |
WUDYDX[ $XVVL GHV UHQFRQWUHV G pFEDRRIM V" IRUIGHVF WV
7THFKQLTXH HW SRLQW IRFDO OH %1(( 8&3 '76 HW SRLQW I
&HV UHQFRQWUHY RQW pWp RUJDQLYV RDW X8 Q¥R R MWQWHIWR HRGQW
FHUQHU OHV HQMHX[ HW LPSRUWDQFH HWR @ G I$ LWOROMPIMV VE RE
GH UHFHYRLU OHVY DWWHQWHY SUpRARXSYDWHRQUHQYFEAW V KX
WHQXHYV OHYV HW IpYULHU

3KDVH WHUUDLAQ

/ID SKDVH WHUUDLQ VIHVW GpURXOp GX XODXWVDWILROLIBHBIYV DF
LOQVWLWXWLRQQHOV DX QLYHDX ORFDO OHWRRQVKOXWHDMWLF

_



5HQFRQWUH DYHF OHV DFWHXUV LQVWLWXWLRQQHC

/JHV DFWHXUV LQVWLWXWLRQQHOV DX BWYHARRPXRPDO R@PN
UHQFRQWUpPV ORUV GH OD SKDVH WHUUDLSSKEAWUW B FROIM
HW OfLPSRUWDQFH GX SURMHW OH FIRQWHHWHV & 8J DY W R G
DFWHXUV 3UpFLVLRQ TXYDX QLYHDX G&HW RRM DKWY \FIR QRFEFHDC
OHV DVSHFWV VSpPFLILTXHV j VDYRLWHOHEXWRILLWqOHV BR)
GILQGHPQLVDWLRQ &HV UHQFRQWUHV RQW FREWHEIQY OH
VWUXFWXUHV VXLYDQWHYV

*RXYHUQRUDW B6HFUpWDULDW JpQpUDO GH =LQGHU

/JHV PDLULHV GHV FRPPXQHV FRQFHUQpPHV $&=1 $&1=

'LUHFWLRQV UpJLRQDOHV HW GpSDUW HOPIHQW DORIY QHHW H

GH OJDJULFXOWXUH 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
DIIHFWpHV /HV REMHFWLIV GHV FRI)WXQW DEMLARIQOAH B @W \p \8 B
SHUVRQQHV DIIHFWpHYV VXU OHV REMHRMWHV pOD/S H VXX \8 D
YXH GH UHFXHLOOLU OHXUV UpDFW L RQ\p CHOD E0HH VOO0 \VSVUXRM:
LQIRUPDWLRQV GLIIXVPHV j OfHQGURLW GHW SREDVDPUMHLR
GIpOLJLELOLWp OD GDWH EXWRILER QWS DWWLP R G DO p W p VT GHHV
OHV FUDLQWHY HW SUpRFFXSDWLRQV GHV SRPKA D WILRQ \G H
LQIRUPDWLRQV HW VXUWRXW GYDYRLU OHXU HOXNYHPHQW
DFFRPSDJQHU OD PLVH HQ °XYUH GX SURMIS®R UMD HVp DR
TXHVWLRQV VRXOHYpHV SDU OHV SRSXODWERQVX®QDWLR
SXEOLTXHV D pWp IDLWH HW VHUD FRQV DI pGiX GAXP\S LOWJ
FRUUHVSRQGDQW &HV FRQVXOWDWLRQV pRQ@&HNRBREMRIQPH E
$&=1 $&=1 %DQGH 'RJR ODJDULD DIIHFWpHYV

SHFHQVHPHQW HW HQTXrWHV VRFLRpFRQRPLTXHV

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

'LITLFXOWpV UHQFRQWUPpPHYV

/JHV GLIILFXOWpV PDMHXUHV RQW p\&@ p®IL G B QLY FHLUW &K UGH W
&29," $ FHOD VIDMRXWH OHV FDV GB FQIQMWD HYNVREKL MDY VS
HW GRQW OHV SURSULpWDLUHV VRQW PpFRQQXV HW RX LQ

_



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

SUpVHQWDWLRQ GX SURPRWHXU

/18QLWp GH &RRUGLQDWLRQ GX SURMHW 8&3 "RAJVIDOW OF
7UDQVVDKDULHQQH j )LEUH 2SWLTXH VXI6Y D(@VOH HMVD RH WG
5XH GH OD OpNURX 3/ % 3 7pO RP (PDLO
/18&3 '76 HVW FKDUJpH GH OfH[pFXWLRQ GH OD &RPSRVDQW

/18&3 '76 HVW SODFpH VRXV OD UHVSRRQAWDHE LFOW WPH G X1 R K ©
7HFKQRORJLHV GH OY,QIRUPDWLRQ 03H 7WHBKQR I HV®/X SH
WUDYHUV FHV GLUHFWLRQV WHFKQLTXHVHWK i/ YW IARDJ PID
'7, HW OD 'LUHFWLRQ GH Of(FRQRPLIBAKRpHWTKHLOQAH j$&®
GHV REMHFWLIV GDQV OH UHVSHFW GHODDFBRUBN SN LFFDQ)
'PYHORSSHPHQW

'HVFULSWLRQ GX SURMHW '76 HW GH OD &RPSRVDQWHFE

/H SURMHW GH OD GRUVDOH HQ )LEGH O®WLR XW HD Vi§ Wh QDD
YXH GH FRQQHFWHU WRXWHY OHV FRQFHQWRU B W IURQXW G ¢HU $IR
DXWUHV UpJLRQV GX SD\V HW DX GHOj DXUPRRIGHV &HWW
WpOpSKRQLH WpOpPYLVLRQ QXPpULTXH HW U pARFBO GW HIR QF
PDLOORQV PDQTXDQWYV DX 1LJHU HW DX RREKDLE GHH FODN GRY
$0JpULH 1LJHU 1LJpULD * 7FKDG GSHD & DOVIH PLYVH GIHDT 3B O F
JUHIIHU OH GPYHORSSHPHQW IXWXU GX FRFPHUNVHPREHOWV |
OfDGPLQLVWUDWLRQ pOHFWURQLTXH HUWAFH\W G&PILXQXDBAV
LQDFFHVVLEOHV 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&6HWHWNW
&URLVVDQFH ,QFOXVLYH X FRPAYRWDQWH) pllDEBH GH OD '7
YXOJDULVDWLRQ GHV 7THFKQRORJLHV GH &, VRWEFPDNL\R @/ Ri)
SD\V HQ VIDSSX\DQW VXU XQH LQJpQLHULH GM ERNBIOTLXLP VL
UpVHDX QDWLRQDO YLD OHV LQIUDVWUXVDNWHY GH WpOpHF

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




/IDEOHDX 'HVFULSWLRQ GHV FRPSRVDQWHYV GH OD '76 &R

&RPSRVDQWHYV

'HVFULSWLRQ

&RPSRVDQWH $
RSWLTXH

, Q11U

D ¥WOUINOPAW )AHH P LYHEH® °XYUH GHV LQ
6XLYL pYDOXDWLRQ GHV LPSDFWYV
ILERSW

|UD\
FRQ\

&RPSRVDQWH %
6HUYLFHV 7,&

5 PG IOFOW PRIQW GITWXKQ FHQWUH GH GR

OLVH HQ °XYUH GH 6\VWgPH ,QWpJU
(OHFWLILG 3HUVI 6,*, (¢

QP!

,PSOpPHQWDWLRQ GITXQH SODWHIRUPH

b GH

&RPSRVDQWH &

$SSX

UHQIRUFHPHQW GHV H

LMREWLWXWLRQQHO HW

&RPPXQLFDWLRQV (OHFWURQLTXHYV
$FFRPSDJQHPHQW GH OfYRSpUDW
1DWLRQDOH GH OD 6RFLpWp GH OF,
$SSXL DX[ pWDEOLVVHPHQWY GYHQ
$SEjJOTNIQRPLVG IHPP

DYNVEVWDWQFH WHFKQLTXH j Of$X

W R U
HW
LRQC
QIRL
/HLJ

&RPSRVDQWH '

*HVW

LRWDGIXGFHIRBMEBWN 76 )UDLV GLYHUYV

$XGCWHFKFRPS\FILQDC(

6RXUFH SDSSRUW ILQDO WHFKQLTXH GH OD '76 &RPSRVDQC
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mmmsm  Dorsale nationale active (Niger)

Dorsale nationale en construction (Niger)
wess Dorsale nationale active (Tchad)
——

Dorsale nationale en cours de test (Tchad)

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

/IHV D[HV GX SURMHW '76 &RPSRVDQWH 1LJHU VRQW UHSUpV

)LIXUH 6LWXDWLRQ GH OYD[H GH ODH FPIRYVDYS\RU WL DEXYP
GRUVDOHYV

6RXUFH S5DSSRUW pWXGHV WHFKQLTXHVY GH OD FRPSRVDQ

'DQV OH FDGUH GH OD PLVH HQ °XYUH GHIVBEUWRRSRALORWHA
&RPSRVDQWH 1LJHU GH ODWDODBWHARRY GGX FKEOH HQ ILEU
WURQORQV TXH VRQW

9 /H WURQORQ $UOLW $VVDPDND )URQWLQUH $0JpULH

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

9 /H WURQORQ 'LIID 1JXLJPL )URQWLQUH GX 7FKDG

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

9 /H WURQORQ 1LDPH\ ODNDORQGL )URQWLQUH GX %XUN

/JHV SUpPYLVLRQV GIH[pFXWLRQ GHV WUDYDX[ PX CHQYHDX G
SKDVH 3UpSDIWDPDREMIH.DOLVDWLRQ GX WUDFp HIWHPYDIOIXDW
$PHQpPp GX PDWpULHO HW LQVWDOOD®H RID GPDO E@DENGXHUH |
SKDVH GH 7UD¥¥XVHPHQW GHV WUDQFKpHY D)RKE GI@QNWI H
FRQVWUXFWLRQ GHV FKDPEUHV WHUPLQHEXGHYV LAKE GHRW H IG
RSWLTXH LY S5HPEODLHPHQW GHV WURSWKPFNM YL '@ BORX!

.




GHV YpPKLFXOHV GX SURMHW YLL *HVWLRQ GO\ GHHFKHWYV
HQ SKDVH GT ([0 RIROMMIRRQYV HW IRXUQLWXUH GIpTXLSHP
DVVRFLDWLRQV IpPLQLQHV VLWXpHV0DH QORI DEHWH W WRDX R
GX UpVHDX LLL 3UpVHQFH SK\VWLTXH GHV FKEOHV GH ILEUHI

/D ILIXUH FL GHVVRXV LOOXUVIWUH OfYDUFKLWHFHFWRXRDHT7GHYV W
i Wergla
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J)LIXUH SUFKLWHFWXUH GHVY WURQORQV GH OD &RPSRVDC
6RXUFH 5DSSRUW pWXGHV WHFKQLTXHVY GH OD FRPSRVDQ\

'"HVFULSWLRQ GX SURMHW GH OD &RPSRVDQWH 1LJHU

&RQWH[WH HW MXVWLILEFDWLRQ GX SURMHW
/H SUpVHQW UDSSRUW FRQFHUQH OD PLVH HQ °XHDXH GH OD
OD UpJLRQ GH =LQGHU /H SURMHW FRQXVRVYWHDX FRP SO RN
© =LQGHU 7LQNLP JURQWLQUH 1LJpULDSDVUXODXPIHV B LW BQE
VRFOH GH EDVH VXU OHTXHO SRXUUD V HPHWHIHHRLO B8 AWR/GIL
GHV VHUYLFHV ILQDQFLHUV PRELOHVWBHHQIBGGPLQXDQWDOV
GIDFFqV DX[ VHUYLFHV 7,& TXL UHVWHQW (IQQ MAFHR/IV E C
GILQIUDVWUXFWXUHVY OH SURMHW SUpYRLWUH IR SOLHTXVH & X
WURQORQ =LQGHU 7LQNLP )URQWLQUH 1LJpUHN SO RW H5 pla
OfLQVWDOODWLRQ GIXQH SODWHIRUPHHGH QG KXIYQIHY &/H B WIWR
,QWpJUp GH *HVWLRQ GH OT,GHQWLILFDWLRQ (OHFWURQLTX

)




2EMHFWLIV HW UpVXOWDWY DWWHQGXYV GX SURMHW
2EMHFWLIV
2EMHEFWLI| /HOBBHRMHW D SRXU REMHFWLI JOREDO GH FRQ

7HFKQRORJLHV GH Of,QIRUPDWLRQ HW GO DPRRDXQHF\P
,O VIDJLW GH OD UpDOLVDWLRQ GHUWDRRPISRMD QW IQLYHDN
© =LQGHU 7LQNLP )URQWLQUH 1LJpULD @ VXU XQH GLVWDQF

2EMHFWLIV V3 pPDIQIXUBIN VSpFLILTXH OHV REMHFWLIV GX S|
% GLYHUVLILHU OYDFFqV GH OD UpJLRQ GH =LQGHU DX[ V)
% VDWLVIDLUH OHV EHVRLQV HQ EDQGH SDWWDQWHV@H WV >
¥ PHWWUH j OD GLVSRVLWLRQ GHV RSpUDWPWHRWQVGMpOIpE &
GHV FDSDFLWpV HQ EDQGH SDVVDQWH GH TXDOLWp
¥% FUpHU GHV HPSORLYVY SDU OHV DFWLYLWpPV j KDXWH LQW
¥%» FRQWULEXHU j Of{DWWHLQWH GHVY REMHFWLIV RBBIWHRP SF
HQ °XYUH GH OD SROLWLTXH GH OYBFFRQIRQPYRHQMWOD
REMHFWLIV GH OD 653 HW 0120

5pVXOWDWY DWWHQGXV
/JHV SULQFLSDX[ UpVXOWDWY DWWHQGXV GX SURMHW VRQW

% OD GLYHUVLILFDWLRQ GHV DFFqV GH ORSWLULRKV G
LQWHUQDWLRQDX]

% OD VDWLVIDFWLRQ GHV EHVRLQV HQ BED @GN SRFDIDQ W
WUDYHUVpPHYV SDU OH V\VWqPH

% OD PLVH j GLVSRVLWLRQ GHV RSpUDWHKUY RQp G piFRIPYG
GHV 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 0f20"

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




CALENDRIER D'EXECUTION DUSOUS PROJET
zinder - nigeria 117 Km

Taches [ wa Mz mx | wma | wms [ mse [ wm [ ms | ma M0 M1 | miz [ w3 | s M5 mMis | w7 | ms M8
Ordre de service

Plan de Pigquetage

Etude Tragé et Plans d'éxecution
Autorisations

Tnstallation chant ier

Ouverture de la tranchée traditionnelle
Mise en place Lit de pose

Pose de Canalisation PEHD et PVC

Pose de grillage avertisseur

Enroboges et remblais

Construction de chambre

Soufflage, tirage et pose de Cible F.O.
RBaccordements F.O.

Essaiz Mesure et Mise en service
Finifions et nettoyages de chantier

Eréparation et remese des plans de recollement final
RBéception

Site _multiplixeur avec technicien
Gros ceuvre

Corps d'état secondaire

Lot Technigue

Site multiplixeur sans technicien
Gros cewvre
Corps d'état secondaire
Lot Technigue

Site répeteur
Fourniture et installation schelter
Lot Technique

Site supervision/Mu kiplixeur avec techniciens
Gros ceuvre
Cormps d'état secondaire

Lot Technigue
Reception Projet
Dréparation et remese des plans de recollement fimal
réception provisoire

Site survey

Installation des équipements
Mise en marche(Power On)
Single station commissionning
Single station Acceptance
Commissioning end to end
Intégration sur MMS
Acceptonce Endto end

Test 24+

RFS(reody for service)

J)LIXUH &DOHQGULHU GYH[pFXWLRQ GX SURMHW GH UpDOLVDWLRQ GH OD ILEUH RSWLTX
6RXUFH ([WUDLW (,(6 YHUVLRQ &RPSRVDQWH 1LJHU GH OD '76




IJLPLWHV JpRJUDSKLTXHV GX SURMHW
/H SUpVHQW UDSSRUW FRQFHUQH OD PLVH HQ °XHDH GH{ OD
OD UpJLRQ GH =LQGHU /H SURMHW FRQXVDRDVYWHDX FRP SO RN
© =LQGHU 7LQNLP IURQWLQUH 1LJHULDS®D V XQD XRALH/ K5 HVQNV B QE
VRFOH GH EDVH VXU OHTXHO SRXUUD V HPHWHIHHRLO B8 AWR/GIL
GHV VHUYLFHV ILQDQFLHUV PRELOHVWEBEHHQIBGGPLQX BQWDO
GIDFFqV DX[ VHUYLFHV 7,& TXL UHVWHQW (IQQ MAFWHR/N\Y E C
GILQIUDVWUXFWXUHV OH SURMHW SUpYRLW®WUH R SOULHTXWH §© X
WURGGRGHU 7LQNLP )URQWLOWHGESARUHPHRW GIXQ &H
SLORWH LLL OYLQVWDOODWLRQ GTXQH §$®DWB IRWH HJ DB
GH 6\VWgPH ,QWpJUp GH *HVWLRQ GH OY,GH®WIBLFDWLRQ (
/JH SURMHW GH OD ILFKH RSWLTXH DX QLY HD¥ p&X V& R WRDL!

GDQV OD UpJIRQ&GH) WILIHGEWVW CGXILEUH RSWLTXH VIpWHQG V
OD IURQWLqUH GX 1LJpULD 6XU OH SODQ DGIRQYWIWWUQWLI
FRPPXQHVY HW XQH WUHQWDLQH GH ORFDEHWRXFVFRPPH GpW

7DEOHDX 'pPSDUWHPHQWY FRPPXQISVRMH WY RGD QLpWD O\ WD
ILEUH RSWLTXH DX QLYHDX GX WURQORQ © =LQGHU 7LQNLP

"DSDUWH]| &RPPXQH|] 4XDUWLHUV /RFDOLWpV
SUEDLQH]
5XUDOH
B _LQGHU ODUND ODL 'RXPD 5LJ0O +D\
$& =LQGH 3T
OLUULDK| $& =LOQ "RURKL %DEEDQ 7D 7VDPL\DC(
"~ |"RJR .RXEOp ODL %DRXUp =DQJRQ| .DRX.
&5 GH 'RIREIS R
%DEEDQ 5RXD .DEDO 'DQ .RUDRX| %DQC
[0)
&5 GH %DIQQy XQDZD 6L
0DJDULD *RXUJRX]D ODL 'DPRXVD 0DJDULD $0.
&8 GH ODJDEXKBEL %RXJDJp %DVNRXDU $QJRXDO
7LQ  'DI
6RXUFH &RQVXOWDOW OLVVLRQ GipODERUDWLRQ @GN BE5 G X

GH OD &RPSRVDQWH

1LJHU GH OD '76 IpYULHU

/ID ILIJXUH FL DSUqQV LOOXVWUH OD ORFDOLVIDWpRIQDEX WURC(
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J)LIXUH /IRFDOLVDWLRQ GX SURMHW GHHODKXDGX VW WR. R QR Q HO &=

riove

7TLQNLP ITURQWLqUH 1LJpULD GH OD FRPSRVDQWH 1LJHU '76
&RQVXOWDQW OLVVLRQ GYpODERUDWLRQIBXLB$S GX

6RXUFH

GH OD &4RPSRVDQWH 1LJHU GH OD '76

'RJ

PPpEFDQLVpH DYHF OD

'HVFULSWLRQ WHFKQRTXH GHV pO pfP\H@®WEM HAK GH RD
UpLQVWDOODWLRQ
/JHV SULQFLSDOHV DFWLYLWpPVY REMHW GH OQGHU GV QYWMIOFO DV
IURQWLQUH 1LJpULD @ VRQW
/D UpDOLVDWLRQ GH OD ILEUH RSWLTXHRIORQY HD X=G ® G\H
P HQ WHEKQLTXH PD
ILEUH RSWLTXH|jTKQYV.H RUD F A\RU G i
P

R VXU

FHQWUDOH GH =LQGHU

LY ODJDULD 7LQNLP VXU

/D

P GRQW HQYLURQ

IpYULHU

'RIJIR %DQGp VXU

P HW Y 7LQNLP )URQWLQq!

WURQORQ =LQGHU 7LQNLP )URQWLQUH 1LJpULD

ILIXUH FL GHVVRXV LOOXVWUH OHV \ER){tV RBSWRQ XRIQW¥YHSKBF
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JLIXUHOOXVWUDWLRQ GHV VRXV WURQORQV SRXU OD UpDOL
SURMHW

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQ GX 3%
1LJpULD @ 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 ITLIXUH FL DSUqV LOOXVWUH OHV W\SHV GH WUDQFKpHV




J)LIXUH ,OOXVWUDWLRQ GHV W\SHV GH WUDQFKpHYV

6RXUFH ([WUDLW $3' GX SURMHW © =LQGHU 7ILLQNIUP G RFOPW
'76 DREW

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

/D ILIXUH FL GHVVRXV LOOXVWUH OHV FDUDFWPpPULVWLT

BALISE DE REPERAGE DE LITINERAIRE DU RESEAU

|
| o |
BORANE DE REPERAGE DE CANIVEALU DEPISSURE

-.l.lﬂlu

J)LIXUH ,OOXVWUDWLRQ GHV ERUQHVY HW EDOLVHYV GH UH
6RXUFH (IWUDLW $3' GX SURMHW © =LQGHU 7ILIQNIUP G FO®W
'76 DREW

D )RXUQLWXUH HW SRVH GH OD ILEUH RSWLTXH VXU WR
E /D UHPLVH j OTpWDW GHV ELHQV SK\VLTXHV GDQV Oft

OLVH HQ VHUYLFH GHV LQVWDOODWLRQV IRQFWLRQQHP!

.
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&DUDFWpPpULVWLTXHYVY VRFLRpFRQRPLTXHV GH OD UpJLRQ

/IH SURMHW FRQFHUQH WRXWH OD UpMRRL FepH RQ R BIHTUX HN\H \(
UpJLRQ HW OHV HQMHX[ HQ OLHQ DX SURMHW VRQW GpFULW

'pPRJUDSKLH SURILOV GHA DSFRASEOOWDW HRVQ HEH D] UHJLR
HVWLPpPH j KDELWDQWY GRQW IHPPH
&THVW OD UpJLRQ OD SOXV SHXSOpH ULGW LTXHY GIMW
SRSXODWLRQ VRQW HQWUH DXWUHV XQ WHX[ GH QDWD
PRLQV GH DQV /D SRSXODWLRQ IpPLQLQGHWHSIUKHFWQW
GpPRJUDSKLTXHV /YDQDO\VH GHV UDSSRUWNWRHQBMX[ (
GILQpJDOLWpPY FRQVWLWXDQW XQ GpWLVXLOLEUEFHEXRP P
/JHV SRSXODWLRQV GH PDMRULWp PXVXOPMDYH ®RQWDQXVY
GHV 7RXDUHJ GHV 3HXOV GHV 7RXERXV HYKp®HRWP QB EH
PLJUDWRLUH H[RGH UXUDO HW GpSO D F HPHRHWY \VRHUY HJ
DXWUHV OYH[RGH GHV EUDV YDOLGHV LM W XjUGSHOCE\QHF X 1«
OH FK{PDJH /HV VRXUFHV GH UHYHQXV GHVHORSG®DWL
OfDJULFXOWXUH VXLYLH GH OfpOHYDJH DKW WHW FHDFXWL ¥
SUDWLTXpHV FRPPHUFH SrFKH DUWLVDQDW HWF HW G

$VSHFWV VRFLRpFRQRXLEOBY W\RFHLAMFHRKQRPLTXH OH VH
U{OH SUpSRQGPUDQW GDQV OfpFRQRPLH BuILLERRSO®HY
DFWLYLWpV pFRQRPLTXHV GH OD UpJLRQ HPSORQMQW HC
VRQW VHFRQGpPV SDU OH FRPPHUFH OHPMWHXQVSBURD LSMH
IDFH DX[ FRQWUDLQWHY OLpHV DX[FRORIV. TPCH\P BIWLR X P |
VHFWHXU GH PrPH TXH OHV DXWUHV VHRW HOWNH % HTXHR\GR
OH IDLEOH QLYHDX GYLQVWUXFWLRQ GHV DVIMMRKHV H
GTRUJDQLVDWLRQ GHV DFWHXUV HW FRUSWUGIH RpWLF
PTXLSHPHQWY OYLQVXIILVDQFH GH YDORULVDWLRQ GHYV
ILODQFHPHQW OH IDLEOH UHYHQX GHV PpQDJHV UXUDX]

$VSHEWY VRELDOB@DHONVHHOQBPHRLYHDX GILQVWUXFWLRQ G

HQ D PRQWUp TXTHQYLURQ GHV SRSXODWLRQV HQ |
GILQVWUXFWLRQ FRQWUH SUHVTXH HQ PLOLHX UXUD(
3'5 GH OD UpJLRQ =LQGHU OHV LQGLFDWHXUYV

DOSKDEpWLVDWLRQ VRQW DPpOLRUpV POPRWLEBEBAXUMHG
LQIUDVWUXFWXUHV GIpGXFDWLRQ VRQM ELLQLMDO HR/MQ & L
HQWUH PLOLHX UXUDO HW XUEDLQ G(Q/\FDWHW V HH @&/HGHNQI
VDQWp GDQV OHV FRPPXQHV GH OD UppLKRHP HXSH 6 B Q QUWR
i OTpORLJQHPHQW GHV SRSXODWLRQV VQ&IEY CFLHDNVUG N VGWR
TXDOLWp OFLQVXIILVDQFH TXDQWLWDWLGHVBRQLEDOLW|
PPGLFDPHQWY HVVHQWLHOV HW FRQVRPPDEOHV GH TXDO

6\VWgPH IRQFLHHVHWHUQUMNXDIJULFROHYVY UHOqQYHQW GHV |
/IHV WHUURLUV YLOODJHRLYV VH GLY L¥ HIHW HEWYRSVOHHW KL
HW OHV © WHUUHV FRPPXQDXWDLUHV ¥pHVYWHOQHYDWYLE R
IRQFLHUV IDPLOLDX[ RX OLJQDJHUV /D SRVYIHVVIHRNQ

OfDGPLQLVWUDWLRQ DX TXRWLGLHQ H¥WHV RXY W B UUHMSH
VRQW SDV LQWpJUpHYV j GHV SDWULPRLQXE VDWPLW XWX R XA
FRPPXQDXWDLUHY 'DQV OHV PLOLHX[ DQBDRFRXOMGW L Og-HN W
GHV HVSDFHV SDVWRUDX|[ /HV DFWLRQNODRWWURSHWVY XPW

_




DSSRUW HQ PDWLQUH RUJDQLTXH XQ V\VWGPIQ\&MM[BQRQ
VXUH[SORLWDWLRQ GX IDLW GH OD IRUWHVEQMALHLR G H3
FRQWUDLQWHY SpGRORJLTXHV GH OD UpM R\H[WHHW SOCF €
PDWLQUH PDLV IRUFH HVW GH FRQVWDNRHABXGD \QRRQUMHYS!
GHV UpVHUYHV IRQFLQUHV HW HVSDHRHPP M8 WWD/X H\L YGHDVX -
YLOOHV GHV FRPPXQHV

&DUDFWpPpULVWLTXHY VRFLRpFRQRPLTXHYV GHV FRPPXC(
&HWWH VRXV VHFWLRQ GpFULW OHV FDUDRWP UHFWIpHYVHY DW
SURMHW

&DUDFWpPULVWLTXHYV VRFLRpFRQRPLTXHW GHE Hs ODR Q
YLOOH GH =LQGHU
/IHV TXDUWLHUYV ORFDOLWpPV DIIHFWpHW D% H) IOYDH © XO®HHY GHHU E
$&= YLOOH 'DQ EUDQGLD HW 5LJXD +DVVHRH $H&=1 HAW 'R
FRPPXQHY HW UHOQYHQW GX GpSDUWHPHQW GH OLUULDK

'pPPRIJUDSKLH SURILOV GHAM DSRAEECOWWY HRVQ H&QHV DX YLOOH
HVWLPpH j KDELWDQWYV GRQW IHPPHYV
/ITDQDO\WVH GHVY UDSSRUWYV VRFLDWXWBGRFH QUYHOP DD V¥V W g-\R
XQ GpVpTXLOLEUH GDQV OD VLWXDWLRQ &RS/XOTPW HR/QYL
PDMRULWpPp PXVXOPDQH VRQW HVVHQWLRARXMNEHIIMWHGMH G I
3HXOV [/HV FRPPXQHV IRQW IDFH DX SKpQRWgRW PLJ
GpSODFHPHQWY YHUV OfH[WpULHXU QRWD PP HIRQ WKGIH\D
FRQVPpTXHQFHV VRQW HQWUH DXWUHV OMH{RGIE HOHYRRUHI
GIDFFXHLO VXLWH j OTLQVpFXULWRWHRQOB H K{P DH H(Q HM
HQ YLOOH HVW VRXUFH GH GpOLQTXDQFH WRI[LFRPDQLH

$VSHFWV VRFLRPpFRORXLE®ODY W\RFH@BFHXQRPLTXH OH VH
U{OH SUpPSRQGPUDQW GDQV OfpFRQRPLH G HM GHXJ W ROMHP/X
SULQFLSDOHV DFWLYLWpPV pFRQRPLTXHV HRW HPFSB\O K IRHQYW
VHFRQGpPV SDU OH FRPPHUFH OH WUQ @PLORBIW XW B [PLL B ROM
GH FRPPHUFH HVW OJRFFXSDWLRQ G %8R PHUDPHAG H CB VY I
GIXQH DFWLYLWp HQ PDMRULWYpP LQIRUP HORXUHW DWWHIPI\E
OfYDFWLYLWp FRPPHUFLDOH D OLHXVVERIXGHY XH\W F K Ip W \WDH
OHV TXDUWLHUV HW YLOODJHV VXU O HYVSOH\F B\ FB\KTEXCH
ERUGHQW OHV UXHV HW VRXV OHV KDQJDQ \DRY LO/HWH ZDW D
FRPPHUFH LOOpPJDO GH SURGXLWYV SpWBRRBGXSHVGH S OXYF
SOXV OHV MHXQHV GpV°XYUpV HW FHUWWKXQY \FK{PEHXWW U I
WDQQHULH PLQRWHULH XVLQH GYDOLPHQWpJDE QWWRRLY
LPSODQWpPHV VXU OH WHUULWRLUH GH ORpHRPPXQHWOpD
FOLPDWLTXHV HW GHV IDFWHXUV pFRORIQAX BV HH VL QX R DT
DFWLYLWpPV GH FRPPHUFH HW G{DUWLV D @HWV VIREDM R H
GILQVWUXFWLRQ GHV DFWHXUV HW GH OHRQ @B ¥ DFWHPX
HW FRUSV GH PpWLHUV OfLQVXIILVDQFH GURQFWID@W U X
YDORULVDWLRQ GHV SURGXLWYV HW GH GpERXPKWHYH @MHC
GHV SURGXLWV LPSRUWpPYV QRWDPPHQW GX 1LJpULD HW (

$VSHFWV VRFLDOGIYLRAWIJH@WH®PD UpJLRQ OH QLYHDX GTYL
GH GH OD YLOOH GH =LQGHU HQ D PRQWUp TXIH®WKLURQ
GILQVWUXFWLRQ ORQRJUDSKLH =LQGHU HOM SRV G H
OH 3'5 FRXSOpV DX[ 3'& GHV FRPPXQHV OHV L
OfpGXFDWLRQ HW DOSKDEpWLVDWLRQ G/R @ WXDPpQDRUWRD
PDWLQUH GH VDQWp LO H[LVWH BHWpGEB YV LEMW HWRE®H

_




&HSHQGDQW OH VHFWHXU GH OD VDQW®HWVHPRIXQW HWQCQ
SURGXLWY SKDUPDFHXWLTXHVY OD YpWXV\§KDWH FFHHWD L
OJLQVXIILVDQFH GH PR\HQV ORJLVWLTXHV HQW S$BV G
OfJH[LVWHQFH GH) RDHXRWX B LRV LHIHW VHQWLHO GHV KDELV
FDGUH GH YLH FRQYHQDEOH /JLQVXIILVDQBHVGE fRWURINF
UHQGHQW FHV TXDUWLHUV LQVDOXEUHV HW VXMHWYV DX]

6\VWgPH IROQFLHUW W HLQNNXDJULFROHY UHOQYHQW GHYV

GURLW FRXWXPLHU /HV WHUUR L UNUYIHYO®H W RSLDU WH. FoXLQY
FKDPSV HW MDUGLQV HW OHV © WHU @H\O B RIFHPLIRQN IRLQ.
HW GRPDQLDOH ORWLVVHPHQW HW YHQWHD YH QW PGDQ WH I
OD GpFHQWUDOLVDWLRQ HW OD PLVH HOQNIRGQAWD R §HEG MW
JHVWLRQ IRQFLqUH HW GRPDQLDOH VRQW(@GXHUBIWWRWHV C
SUpPpVLGHQFH GH OD FRPPLVVLRQ GH OfXUED EWRPMHMWWN

ORWLVVHPHQW JgqUH OHV HVSDFHV SKEOL®YVH\DMWW Y HPX
FRPPXQDXWDLUHY HW UgJOH j OJDPLDE®DHHYMM FQ Q RELAL
HVW DSSX\pH SDU OHV FRPPLVVLRQV IRQFL@WHPIRQWHYV
&2)2'(3 FRPPXQDO &2)2&20 HW TXDUWLHU YLMHUNIH &
GH QRV MRXUV FRQFHUQHQW OD TXDVL DEBWONNLER

GpPRJUDSKLTXH HW DX[ IDFWHXUV QDWXUHOV SDKYUHW
HWF &HWWH VLWXDWLRQ D SRXU FRQVQDXH®RGEFEXF@DRG!
FRXORLUV GH SDVVDJH HW GHV DLUHW GH. BIKW W DEIHHV HAVK
/JHV FRQIOLWY OLpV DX IRQFLHU GHPHXQH®MD LGHPD KW E D O
DVVLVWH j OJRFFXSDWLRQ DQDUFKLTXH GXDEWPDLWHV S
FRPPHUFLDOHV

LOOXVWUDWLRQ GHV RFFXSDWBRQR®XOALYEDBXRAHYV WHE
FRPSRVDQWH 1LJHU GH OD '76 HW Ou$'3H GXUDWRMH W
FDPSDJQH HQ JpQpUDO HQWUH H BWD[HF BDIXGWHEH F
VDXI GDQV OHV ]JRQHV SUpVHQWDQIH BWM US BIRW Q/d-P g
DJJORPpUDWLRQ OD SRVH VH IHUD VHOHR Q D HD FSRODIL &
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

/IHV SODQFKHV SKRWRJUDSKLTXHV FL CGHI\P\SRX W H MXXY MWYUHHDX
$UURQGLVVHPHQW HW GH OD YLOOH GH =LQGHU



,OOXVWUDWLRQYLBEHDXXBE YV’
$UURQGLVVHPHQW HW GH OD YLOOH GH =LQGHU

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQ GX 3%
1LJpULD @ GH OD &4RPSRVDQWH 1LJHU GH OD '76 IpYULHU




&DUDFWpPpULVWLTXHYV VRFLRpFRQRPLTXHVY GH OD FR
/IHV TXDUWLHUV ORFDOLWpPV DIITHFWRIR DRQWYRDK GO OB
ODNRN\D .RXWFKLND HW *DULQ 'MDGR /D FROPBRQOQWLGHG6RARC
GpSDUWHPHQW GH OLUULDK

'pPPRIJUDSKLH SURILOV GHVIRSBXIDOWLRY G MBDXFRPPXQH GF

i KDELWDQWY GRQWPPHY 3URMHFWLRQV ,16 /TDQEC
VRFLDX[ GH JHQUH ODLVVH FRQVW DWXBQ W PHP L & PAN-HQ KH O3 L
VLWXDWLRQ GHV IHPPHV YLV j YLV GHV KRRPKUPDOW YRIN
HVVHQWLHOOHPHQW GHV +DRXVVDV GHNFERPBUQNY 1RROIW H
SKpQRPgQH PLJUDWRLUH H[RGH VDLVRQQLHUHQW & K$IQ ODFCH
SRSXODWLRQ MHXQH &H SKpQRPgQH GH ODDPGLYVBWQRBELD L
GHV EUDV YDOLGHY HQ FHUWDLQHV S plUH RGN GHR Q 1Q QIDpH
TXL FRQWULEXHQW j OD UpVLOLHQFH GHV PpQDJHYV

$VSHEWY VRFLRpFRQRRDIXHNXDW XHHMHXOWXUH SOXYLDOH

OfpOHYDJH VHPL LQWHQVLI HW H\WpN QIR QR RQWK ID\H \G I$ LOLID
UXUDOH GH 'RJR HW HPSORLHQW HQYLURQ G HLOMD SRIS X O
FRPPHUFH HVW OfRFFXSDWLRQ GTXQH JUDQ®G W IDUWLE &8
DFWLYLWp HQ PDMRULWpP LQIRUPHOOH HWD®NYVMWR PHXV V LV
FRPPHUFH LOOpJDO GH SURGXLWYV SpWRRGXBH\GH 8 QK FHHQ
OHV MHXQHV (Q SOXV GHV FRQW U DK QWYY | DEWHI\K UD\K [p PR E
KXPDLQV OYDJULFXOWXUH HW OfpOHYBJHRDMQ ¥R JIHUHR @W V'
HQMHX[ TXH VRQW OH IDLEOH QL YHXPX ICJEQBWH KK QYWR Q TLK
GTRUJDQLVDWLRQ GHV DFWHXUV HW FRXBW >GH P pHWW. hT X L
OJLQVXIILVDQFH GH ILQDQFHPHQW OD FRQFeOU W HIPAH. 05 HWW
OH IDLEOH UHYHQX GHV PpQDJHV

$VSHEWYV VRFLDOHVRPWXHHIBXUDOH GH 'RJR j OfLPDJH GH\

UXUDOH D XQH SRSXODWLRQ GRQW OD PDMRULWp QYD
=LQGHU /IHV LQGLFDWHXUV GX VHFWHXU GH ®IPG XFDW
GHPHXUHQW HQ GHoj GX VHXLO UpJLRQBOTXG® \PBFWQHyUH G HG
&HSHQGDQW OH VHFWHXU GH OD VDQW@HVHPRXQW HWQGHRC
SKDUPDFHXWLTXHVY OfLQVXIILVDQFH GHV SRDUPWELKMV
OTpORLIJQHPHQW SRXU FHUWDLQHV O RREDLWPVXIHWFpFRDB
FRPPH OHV DXWUHV YLOOHV GH OD QN LHRW O KR FEAX BLOFY DRV \
GX GRPDLQH SXEOLF

6\VWgPH IRQFLHHVHWHHUQMNXDIJULFROHY UHOQYHQW GHV FLU

FRXWXPLHU /HV WHUURLUV YLOODBHVREUUMLEKDLWHYW HIF
MDUGLQV HW OHV © WHUUHV FRPPXQDXWDRU H\R @ V pRIXH & W\
JHVWLRQ IRQFLQUH HVW UpJLH SDU OH @UHRL W LNRIX \WHXP ISHOWD F
QLYHDX[ FRPPXQDO &2)2&20 HW YLOODJH &2 HRMARXH S|
IRQFLHUV VRQW OLpV j FHUWDLQV FRQIDHWARRUFWY Q DXWDOU
OD JRQH GXH DX[ FKDQJHPHQWY FOLPDWLTXHDXH®X DFH QDFUY
XUEDLQ 'RJR YLOOH RQ DVVLVWH j OTRFFXSDWHR® LI)QYD UF
GHV DFWLYLWpV FRPPHUFLDOHYV

,OOXVWUDWLRQ GHV RFEXSDWLRR®YRX GH YHDISEBHW HNWPISE

FRPSRVDQWH 1LJHU GH OD '76 HW Op$HQ GXDS/UR M BWS D I(
HQ JpQpUDO HQWUH HW M X VAKXV VB HWWEKY GHQU D!
SUpVHQWDQW GHV SUREOQqPHVHQPE® B RPORIPQWDWH\RSH FOMHIR
VHORQ OH SODQ GYDPpQDIJHPHQW XKUVEOL®RLWHVOPRORHNGCRW

_



JRQH UHOHYDQW GX GRPDLQH SXEOLF &HSHQGROMW pWiV ]F
RFFXSpHV SDU OfHPSLGQWHPHQW GH FHQWDL®R FKDP\E YV RHQ
OTRFFXSDWLRQ DQDUFKLTXH GH FHUWDLQ®WV DFWLYLWpV FF

/IHV SODQFKHV SKRWRJUDSKLTXHV FL GHWURXW W G&XS/WRMH)
QLYHDX GH OD FRPPXQH GH 'RJR

eeeee

eeeee

able & la devanture de boutiaue

30DQFKH SKRWRJUDSKLTXH LOOXVVHPBWLRE BX G XHOODX HE\H ROFAF
UXUDOH GH 'RJR

BRXUFH &RQVXOWDQW OLVVLRQ GYpO D ENRLPD)WLRRNG XU 3 LG )} UL
OD &RPSRVDQWH 1LJHU GH OD '76 IpYULHU




&DUDFWpPULVWLTXHV VRFLRpFRQRPLTXHV GH OD FRPF
/JHV TXDUWLHUV ORFDOLWpPV DIIHFWpHV VIRQ W L% B Q E D®H 5@ X
%DQGH YLOOH HW 1DZDVNDOH /D FR X Q BHS®R WD RMEGWH & W
(OOH HVW OLPLWpPH DX VXG SDU OD ERBBX®MHNHUXQE FIRPH XGPH |
GH 'RJR

'pPRIJUDSKLH SURILOV GHAD FRRPRXQWY IBW QKRB X[ HVW HVW

KDELWDQWY GRQW IHPPHV 5*3 + IDWVRPPXQ
JRQHV GH IRUWH FRQFHQWUDWLRQ KX P DIBUHWG I LCSIH Q W/.J DR Q L
i WRXWHV OHV DFWLYLWpV VRFLR pFRQRRHXBIH GHAREP HUR
HWF PDOJUp OD VXUFKDUJH GHV WUDWDX] Pp@PIHH DD |
LPSRUWDQWH GH OD SRSXODWLRQ GH OD FRPPRQWUDR X WUj
OfH[RGH UXUDO HW OfLPPLJUDWLRQ GDQV OHV SD\V pWw
SRSXODWLRQV GH PDMRULWpP PXVXOPDG@H VRRQWXH YV H DRMXDH
HW GHV 3HXOV /D FRPPXQH GH %DQGH IDHWR GMH H XO)D G Kt
GpSODFHPHQWY YHUV OJH[WpPULHXU GRRUNG OM \p FRDXR PIVT X R
SDXYUHWp PRQPWDLUH HW j OD ORQJXH I$)XUVRGIHD XSWIURINVF U
FRPPH OfpWXGH FRUDQLTXH VRQW DYDQFpXYH & FLIGHYXRF
QpJDWLYH VXU OD GLVSRQLELOLWp GH® DWW F POILG HVO HSX
GHVY UHYHQXV QRQ QpJOLJHDEOHV TXL FRQWULEXHQW j OD

$VSHFWV VRFLRpPFRQRPRIXHAX 8W XHHVFHKQVWLWXH OD SULQT
GHV SRSXODWLRQV GH OD &RPPXQH 5XUDOH GH %DQGp (OC
OHV FXOWXUHV SOXYLDOHV HW OHV H XGHN %DM\G b WELLVISKR WK
LPSRUWDQW SRWHQWLHO HQ LUULJDWHRQH&EIQW R L WH. & H VOC
/JHV VSpEFXODWLRQV GpYHORSSpHV HQ LUULWRWDR VR A VWK
OD VDODGH OH SRLYURQ 2Q UHOQYH DXMVILqOB BUY B W LOTHOH
VXLYDQWHY GDWWLHU OH PDQJXLHU OGLHBR\DM HWHEFDH]
DJULFXOWXUDO IDLW IDFH j OD UpG X oML BQHVIN VY RMX S B RLAUL
HW DX[ SKPQRPGQHVY GTLQRQGDWLR QN GINWY B JH GIWIE S H B WQ W
FRPPXQH VHORQ WURLV PRGHV GYTH[SORLWD®WDRW G HO RDV K
LPSRUWDQFH FKHSWHO PDLV LO VH SRINVWDR®D \@X El WD ORE X
OD FRPPXQH GH %DQGp QH GLVSRVH TXDXYPGQ WDV LGKIDLW
GH OfpOHYDJH OH VHFWHXU UXUD@®WXWH DSQLP\W LS XY HY D G4
DUWLVDQDOH /H VHFWHXU HVW VHFIRW® GH* 55 DR IOH. TR Y P HQ
FRQFHUQH OH FRPPHUFH HVW XQH D& IPRPPX QH D,QVFRQF
VXUWRXW OHV SURGXLWV GH OfDJUL RO BXRIGIX IGMVOG H CAXYA
OHV SURGXLWYVY PDQXIDFWXUpV LPSRUWpPV QRWP®OPHRWUG KFH
GH 5HYHQXV $*5 HOOHV VRQW JpQpUDOWPWQVR FSRIIDWELHT RX
SHWLWHY DFWLYLWpV pFRQRPLTXHYV GNXBOWpBHRROLHB Y F
GH IDLUH IDFH j OHXUV EHVRLQV &WXUD® WLERMNK SR OW HQ
GTKXLOH GYDUDFKLGH RX OTH[HUFLFH YGH TXHI GTHRIHEVX B\ IR (
FRQIURQWpPV DX[ HQMHX[ TXH VRQW OH IDIEOFH QU XW X
HQFDGUHPHQW OYLQVXIILVDQFH GYfRUJDQL VDM DRI IGND QI
GILQIUDVWUXFWXUHV HW pTXLSHPHQWYV O 18 VXp BLRHYDRKHIY
OJLQVXIILVDQFH GH ILQDQFHPHQW OH IDLEOH UHYHQX GHYV

$VSHEWY VRFLDOHRMRRARWXRRAMHXIDOH GH %DQGH j OTLPDJH G

UXUDOH D XQH SRSXODWLRQ GRQW OD PDMRULWp QYD
=LQGHU 1RQREVWDQW OJYDPpOLRUDWLRQ R®HWW QGL
DOSKDEpWLVDWLRQ IRUFH HVW GH FRQVW B HUQHXED XVY HY ¢
TXDOLWp GH OJHQVHLJQHPHQW DXV VLFRIQHID DXHQ L&YHNDW HG X

_



UpVXOWH GHVY QRPEUHXVHVY FRQWUDLQWHLY DXL Q@WRIlDWVMHQGE |
ORFDX[ DGpTXDWV DYHF SOXV GH GWX| ILODQFHYVGHY PDL
PRELOLHUV HW IRXUQLWXUHV VFRODLUHWDWQW.LLLD IDYDEDQ
GH FHUWDLQV pOgYHV DX QLYHDX GHQWR G FHW W DL QW H&/?2
PFROHV (Q PDWLqUH GH VDQWp OD &R FRXQMUGNVVISW VD 8 R
HW EpQpILFLH GH OfDSSXL GIXQH DI GBYVRGHK FD GRIY GH S
VHFWHXU GH OD VDQWp GHPHXUH FRQIURWMRE Y GH\O R HIDWHU
VDQWp OD IDLEOH DFFHVVLELOLWp TXCHQMMRMEMWLEH HXWD DX
SHUVRQQHO OD IDLEOH GLVSRQLEL@MWREP FBHEO MGG F DPXION
WHUPHV GYKDELWDW ODJDULD YLOOH HRPWY KX @ HY @W WH KW
GH OD UpJLRQ DX[ GLIILFXOWpV GYDVVDLQLVVHPHQW HW Of

6\VWqgPH IRQFLHMdVHWHHUI@MIN XD JULFROHY UHOQYHQW GHV FLU

FRXWXPLHU /HV WHUURLUV YLOODHVREDUUMLEKDLWHYW HIF
MDUGLQV HW OHV © WHUUHV FRPPXQ D XWHDW USD/MU 2 F RaDQT X H
JHVWLRQ IRQFLqQUH HVW UpJLH SDU ORHQG URWMN F RX WKW IHHU S
QLYHDX[ FRPPXQDO &2)2&20 HW YLOODJH &2)y2% HRQRMHRS I
IRQFLHUV VRQW OLpV j FHUWDLQVRPR@HYLWXS B U pIVF | 19\ XDV
j OD SUHVVLRQ GpPRJUDSKLTXH j OD G\pJWH ®DW]IRRXH GH\H |
FKDQJHPHQWY FOLPDWLTXHV HW DX[ DFWH K Q ¥ COLQW RoUDROSA [T )
RQ DVVLVWH j OfRFFXSDWLRQ DQDUFKLTXH GRWG&RPWIPpYH
FRPPHUFLDOHYV

,OOXVWUDWLRQ GHV RFEXSDWLRERRB®YRX GH YHDISEBHW HNWPISE

FRPSRVDQWH 1LJHU GH OD '76 HW Op$H3Q GIXDS/AHR M B W S D ID(
HQ JpQpUDO HQWUH HW M X VFTKKY X V V P H WDKKV GDHIQ T}
SUpVHQWDQW GHV SUREOQPHVHP® B RIORPQWDWH \RHH FOMHIR
VHORQ OH SODQ GYDPpQDJHPHQW KVEDILRLWHVOPROR FNGSRW
]JRQH UHOHYDQW GX GRPDLQH SXEOLF &HSHQGOMW pWHV ]F
RFFXSpHV SDU OfHPSLGQWHPHQW GH FHQWDL®R FKDP\E YV RHQ
OTRFFXSDWLRQ DQDUFKLTXH GH FHUWDLQ®WV DFWLYLWpV FF
/JHV SODQFKHV SKRWRJUDSKLTXHV FL GHVWWRBXW HPGXVWHW C
SURMHW




Equipement marchand

Veneurs de nattes

S3ODQFKH SKRWRJUDSKLTXH ,(OOXVWPBWLREY BX QXHOOX H\H RO
UXUDOH GH %DQGH

6RXUFH &RQVXOWDQW OLVVLRQ GYpODENRLPDWIRQNGXUMHS I LG X UI.L
OD &4RPSRVDQWH 1LJHU GH OD '76 IpYULHU

.



&DUDFWpPpULVWLTXHY VRFLRpFRQRPLTXHV GH OD FRPP
/IHV TXDUWLHUV ORFDOLWpPV DIIHFWpHV GK OLRYMHDXD GHR
ODLGDPRXVVD O0DJDULD YLOOH 6DERQ JDWGH HWJDOWMDUHV!
ORFDOLVpH GDQV OH GpSDUWHPHQ@REKK GDID OIDD FRE O KQHV
%DQGp HW DX VXG SDU OD 5pSXEOLTXH IpGpUDOH GX 1LJHU

'pPPRIJUDSKLH SURILOV GHY PFESKOOMWLRW BEMIIDXFRPPXQH X

HVW HVWLPpH j KDELWDQWY GRQW /HV |IHPWPLHRQFRPSW
MHXQHVVH kJpH GH | DQV UHSUpPVHQWH/D SR XODDSRR
GH OD FRPPXQH XUEDLQH GH ODJDULD HVW ) P ¥R RPH
DFWLYLWpPV SULQFLSDOHV OfDJULFXBVEXHUKDHUQ DpI@DH WD $B
JRQHV GH IRUWH FRQFHQWUDWLRQ KXPDLQHO®HFRP PXQJHR C
XUEDLQH GH 0DJDULD HVW j PDMRULWDp PXWX® FDQWD MRL BR®
+DXVD 'DRXUDZD PDMRULWDLUHYV.D@RN¥URH XD ¥ RO A X QHR GBHU
IDLW IDFH DX SKpQRPqQH PLIJUDWRLUH pURB XUU>XGRIQONHOWH & |
VRQW HVVHQWLHOOHPHQW GJRUGUH pFRQRE®DRTERQAXM jSPD
GILQDFWLYLWp PrPH VL SDU DLOOHXUW XD XAR QKN DUYDLY/RIH
SKPQRPqQH GH OD PLJUDWLRQ D XQH LQF&BW ERHD \D pridDALLGY
FHUWDLQHV SpULRGHV GH OfDQQpH PDLV LO SURKKQM G H\D
UpVLOLHQFH GHV PpQDJHV

$VSHEWYV VRFLRpFRQRANTSHVQHWSBOQMMXJFWLYLWpPV pFRQRI

GH OD JRQH GX SURMHW VRQW O 1D MYJIDAKROXNNKIEH E@W O Fp PRI
OfDUWLVDQDW O fH[DIRILW B @WK Q H RUWDLWML QDHSUHPLQUH DF
GRPLQpH GDQV OH WHPSV SDU OHV FXOWXSKYVGT K HORTXW
GPpFHQQLH OfYDJULFXOWXUH WRXUQpH YHUV @XNMNWFHXOW[XU
GLIIpPUHQWHY VpFKHUHVVHV TXYDYDLWS5FRQRQX G HO $H Q GHPE
SDUWLFPOOWHBXOWXUH RFFXSH SUqQV GH GH OD SRSXOD
O0DJDULD (OOH HVW SUDWLTXpH VRXW GIMXPD AROWKYH ODU
FXOWXUHV GH FRQWUH VDLVRQ LO IDXW HD I&RXQW HWUH X QFHX DR
DYHF GHV HVSgFHV FRPPH OH PDQJXLHRR YXOHAL DU U XOPHH \J R FIL
OH EDQDQLHU OHV GDWWLHUV OHVSDSDWHUHWEW D j UMW U
SOXLHV DX IDLEOH QLYHDX GH PRGHUQLVDSMLRYQUIBWMY RPWR
HQVDEOHPHQW GHV VROV GHV EDV IRQ®WHWHW LPXYHW QB VF
VI\VWpPDWLTXH GHV DUEUHV HW j OGRYFRBROQNVVOM\F I 150
GH OfDUEUH GDQV OHV FKDPSV FXOWLWpRQ GpDWIAKH® G I
pODJDJH /fpOHYDJH FRQVWLWXH OD VHFRBBQBD FX\VLEDMQH\
ODJDULD &THVW XQH LPSRUWDQWH VRXUFHNG i W WL HIA LFFDU
i OTpFRQRPLH IDPLOLDOH /fpOHYDJH HA\@VBHQWLITHKWYW HRWW
WRXWH OD FRPSRVDQWH GH OD SRSXODWIGRD GG EMY®HBUE
FRQIURQWDPH j OTLQVXIILVDQFH GHV DLUHVOGHQYRWIXV D QH HG
SRLQWYV GIfHDX SDVWRUDX[ HW OfH[WHQVLR®MHE XGHM QRAD HFH
QRUG 2XWUH OfDJULFXOWXUH HW OfpOHYBYNW DaELYHRWH.
OfDUWLVDQDW HW OH FRPPHUFH LOIREWHDLWWW RODP WWHRLLD/C
VRXUFH GH UHYHQX HW GpSHQG GX 1LJHULOWHGHW BQRB X
PDQXIDFWXUpV HQ SURYHQDQFH GX 1LJpMH[Lp GMWQEBHVFPUR B X
OHV DQLPDX[ OHV FXLUV HW SHDX[ OHV YRODLODHAMYVXL V
VHFWHXUV GH SURGXFWLRQ VRQW FRQIURQGI MW BWUNOW HK
DFWHXUV HW GH OHXU HQFDGUHPHQW OHWQRRUIS\W BRI A pGA
OJLQVXIILVDQFH GILQIUDVWUXFWXUHV HRAD pa B\ SSHURRHEQWL W VC
GPERXFKpV OfLQVXIILVDQFH GH ILQDQRHRIQXW N GPEEHQIG
GX 1LJpULD HW OTLQVpPFXULWp



$VSHFWYV VRFLDDHNRPWXHHMHXEDLQH GH 0DJDULD HQYLURQ

PLOLHX XUEDLQ QTRQW DXFXQ QLYHDX GILQVWIHKBWLRQ (

GH OD UpJLRQ =LQGHU OHV LQGLFDOIHDOEH\G XV DMF
VRQW DPpOLRUpV PDLV GHPHXUHQW HQ GHQjU®N WX FRRX
GIpGXFDWLRQ VRQW LQpJDOHPHQWGUYSD UBMWH VQHRW DDRHPXHQ Y
YLOODJHV pORLJQpPY GX FHQWUH (QURBWLHWHGGIN ¥B QW p HIV
OD FRPPXQH XUEDLQH GH 0DJDULD PWUYV D GRXIY HUMNWH \&
OH VHFWHXU GH OD VDQWp GHPHXUH ERQWGRAW [FH @WpGIRLG
OD IDLEOH DFFHVVLELOLWp j GHV VQWQW IBWL Y K DHW WTpX DA
SHUVRQQHO OD IDLEOH GLVSRQLEL GLWRP BIHE/O PYG G FIDP XM
FRPPXQH XUEDLQH GH ODJDULD j OJLQR/QVIY G B\ DFFFAQW U W
OTH[LVWHQFH GH YLHX[ TXDUWLHUV R QO KB\DWHQX\Q HFO GLHY (
FRQYHQDEOH /YLQVXIILVDQFH GYHVSDFHYGH\W VG HFW\R XXDD ¥
LQVDOXEUHV HW VXMHWYV DX[ LQRQGDWLRQV SHQGDQW OD

6\VWgPH IRQFLHHVHWHHUQMNXD)IJULFROHY UHOQYHQW GHV FLU

FRXWXPLHU /HV WHUURLUV YLOOGHYVRED UMILEXOLWHYW HIXF
MDUGLQV HW OHV © WHUUHV FRPPXQDX®@BILAHY BW (G RPRLIDQ
ORWLVVHPHQW HW YHQWH HVW GX UHMARGWM GBVGRXE DL
HW OD PLVH HQ IRQFWLRQ GHV FRPPXQOIN J&NSHERG@DIRW FA
GRPDQLDOH VRQW GX UHVVRUW GH OD FRPBMNQBNW»HXOBE
FRPPLVVLRQ GH OTXUEDQLVPH HW GH O/PIHELW DM U Bl SCSH\R X
SXEOLFV DWWULEXH OHV SDUFHOOHVY SRXO0 H H ® LEPYLHDRD LV
FRQIOLWV GH JHVWLRQ IRQFLqUH /D BR?PWL\RICR (RQ FRL.Q B HgH W
HQ SODFH DX[ QLYHDX[ GPpSDUWHPHQW &2)2'(HU FRP®XDJBC
&2)2% [/HV HOQMHX[ IRQFLHUV GH QRV MRWUWHFRQFHLGEROQW
i OD SUHVVLRQ GpPRJUDSKLTXH HW DX[ IDFWHXVNQ® BWH |
SOXYLRPpWULH HWF &HWWH VLWXDWLR®Q FAKGSRXWY PORQVpG.
GHV FRXORLUV GH SDVVDJH HW GRNQDWL WKV GH \SIOMLR UWHY
JHV FRQIOLWYV OLpV DX IRQFLHU GHEXH®RUB LGIKD K WKDIOQ \R® H
OTRFFXSDWLRQ DQDUFKLTXH GX GRPDLQH SXEOLF SRXU OH

,OOXVWUDWLRQ GHV RFEXSDWLRERRBYRIX GH YHDISEHW HNWPISE

FRPSRVDQWH 1LJHU GH OD '76 HW Op$H3Q GIXDS/AHR M B W S D ID(
HQ JpQpUDO HQWUH HW M X VFTKKI X V V P H WDKKV GDHIQ@ T}
SUpPpVHQWDQW GHV SUREOQPHVHP® B RIORPQWDWH\RHH FOMHIR
VHORQ OH SODQ GYDPpQDJHPHQW KVEDILRLWHVOPROR FNGSRW
JRQH UHOHYDQW GX GRPDLQH SXEOLF &HSHQGOMW pWHV ]F
RFFXSpHV SDU OfHPSLGQWHPHQW GH FHQWDL®R FKDP\E VY RHQ
OTRFFXSDWLRQ DQDUFKLTXH GH FHUWDLQ®WV DFWLYLWpV FF
/JHV SODQFKHV SKRWRJUDSKLTXHV FL GHVWWRBXW HPGXVWHW C
SURMHW




B3ODQFKH SKRWRJUDSKLTXH ,OOXVWUDWLRKQQGEMHDXHGHX
FRPPXQH XUEDLQH GH ODJDULD

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQ GX 3%
1LJpULD @ GH OD 4RPSRVDQWH 1LJHU GH OD '76 IpYULHU

)
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/HUHFHQVHPHQW HW OHV HQTXrWHW \BPRL RpR RIQRPULH @ AN PR
GH FRRUGRQQpPHV *36 GHV SHUVRQQHV WW H L H QW WL HUF W p
GDWH EXWRLU

OpWKRGRORJLH XWLOLVpH
/ID UpDOLVDWLRQ GHV HQTXrWHV VRFLRpPFROQRPLERE R OR
GIpODERUDWLRQ GX 3%5 (OOH D YLVp SUWRFLFEDPERQRBRMT X
GHV 3%$3 OHXU QLYHDX GH YXOQpUDPIpWLKRE HVE K\D H/Q TWXX W
VXLYDQWH

2XWLOV GHHWROQGHVWHRQQDLUHY JXLGH GITHQWUHMMHQ RQ

GRQQpPHVY VRFLRPFRQRPLTXHV &HV TXHVWLRQQDQAW B W RRYQYW
GHV 7G5V GH OD PLVVLRQ HW VRXPLV DX SURMHW SRXU DS

SGPLOLVWUDWISRRQIEMVXRIXBHOWHQFRQWUHY DYHF @BV DFV

UpJLRQ HW GHV VpDQFHV GH FRQVXOWDWRQ QW )GLHS\H FREX A
OfDSSXL GHV SHUVRQQHV UHVVRXUFHV GHLARNTXHWXp&¥OG
OfHPSULVH GX WUDFp &HWWH pWDSH BPROFHPDRWYHVTHEH QY
OfDGPLQLVWUDWLRQ GX TXHVWLRQQDLURQSRRMRYWROQKRP D?
HW OHXUV PpQDJHV /RUV GHVGLWH\W HJPWDVEDL VO H PRHRIDV )
LQGLYLGXHOOHY GH FRPSHQVDWLRQ HWDWDRWL JJBI\Y X H R E®!
RXWLOV HVW FRQVLJQp GDQV OHV DQQHPHW ®ONREMHMK IET
UplpUHQFHPHQW /HV FRRUGRQQpPHV *361VY BRB SAHUR QI FSRIG L
FRPSWH GDQV OD EDVH GH GRQQpHV GHVY SHUVRQQHV DIIHF

/UDLWHPHQW DQDO\WH/HW ERYQpENM BERQQHAWPHY RQW ID

FRPSLODWLRQ /HXU WUDLWHPHQW HW DXQMKOYV H VD SKRHWPDL @ W
VLWXDWLRQ VRFLRpPFRQRPLTXH GHV 3$8/ IR GHW ELDHUGP H.\
FRPSHQVDWLRQ pWDEOLV D SHUPLV GIRLRIMOGHV PRINSSIPW\D
\ UHODWLYH /HV WDEOHDX[ VHUYLURQW GH EDVH GH GRQQ

5HFHQVHPHQW GHV SHUVRQQHV DIIHFWpHYV
/JHV ORFDOLWpPV FRQVLGpUpHV GDQV QHD SHIdWAQYWY 8$H QAR
LPSDFWV SHUWHY GH ELHQV HW OHW SHEVRYQHV D FIHHW WA Hi
SHUVRQQHV RQW pWp LGHQWLILpHY HW URRHQVHRIPPB R
SHUVRQQHV DIIHFWpHV SDU OH SUR MKW UMLVHS K UNINH D R/ RO
GH FRPPXQHV GHV GpSDUWHPHQWYV G KX WHEDIUQ® G H W DDIDIWDILL
OD SOXV LPSDFWpH HQ WHUPHV GH 3R3RDPMRAF V X HY WH B0
FL GHVVRXV GUHVVH OD VLWXDWLRQ GHV SHUVRQQHV DIIHF

/DEOHDX 6LWXDWLRQ GHV SHUVRQQHV DIIHFWpHYV SDU F
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6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%
JURQWLqUH 1LJpULD @8 GH OD &RPSRVDQWH 1LJHU GH OD '7¢

_



&DUDFWpPULVWLTXHV VRFLRpFRQRPLTXHV GHV SHUVRQQ
/JHV SHUVRQQHV DIIHFWpHVY VRQW DX QRPEUMHXRHYV GRRMD V
GH DQV VRQW PDMRULWDLUHV HW UHSUpVHQWHDYW
BHORQ OH VWDWXW FLYLO OHV 3$3H RDNV IRpH 8 R\AR A B PO WIS

3$3 HW OH UHVWH UHSUpVHQWHPM) ®XWVF pO LHED WD LY!
3$3 IHPPH /HV 3$3 FKHIV GH PpQDJH UHSUpPVHQWHQW
3$3 RQW pWp LGHQWLILpHY FRPPH 8$BV YKIOG Q VWHDIE O VW D WE
KDQGLFDS VWDWXW GH 3$3 IHPPH FIRPIPEHVRPpQDJIH PH\WQ HIR
3$3 GRHKJIH 3$3 IHPPHV GRQW IHPPH GLYRU$®»H HW F
MHXQHV HPSOR\pV HW  3$3 SRXU SHUWHV DJULFROHYV

/H WDEOHDX FL DSUqV SUPVHQWH OHV FDU D¥VDp LHRAWILHN 5D
FRPPXQH

/DEOHDX &DUDFWpPpULVWLTXHV VRFLRpFRQRPLTXHV GHV :

&20081(6
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3URILO VRFLRGpP| $VSHFWV VRFLRpPFRQ| $VSHFWV VRFLDOHYV

3$3 WRXV GHYDRWRFHWpP SULQFLSDDH XIHAM W RBWD G V\Wp
GRQW MHXQHYTPRLIGAXKGW XUH , 0V \SIU@WD XK K Q V@ LOrHIIDXH

HW GTkJH HHRPGHLWRPPHUFH BBBV RGWWWRXV IC
HQWUH HW DIJB¥F WWHRXSRXU SHUWRUDGEL WKHUKWWY |HDAC
PXVXOPDQV HW | SQRBRFMRUR®Y DJULFROMYLWTHYG BY3TX|/H 3G
KDRXVVDYV UHVWH HVW DIIHFWp SDWVRQWDF LY L
FRPPHUFLDOH HW RX OIBW SRDNIDPHYV
SK\WLTXHV pTXLSHPI| FKHIV GH PpQDJHNV W
/IHV W\SHV GYIDFWLY|LWHWREBRRFPHIRFQWOHYV
GHV 3$3 VRQW ODIHFRABWHW GIHXQHV I
PDUFKDQGLVHV GLYHBQN P p ELRSVQMTIXIH p |
/HV ~ 3$3 MHXQHV HW YPQADQ EDDVEDCLH HVH R R Y
PWp UHFHQVpPpHV FR[PIM YWDHQWWDBWXW F
HPSOR\pV DX QLYHDXNWIHVX\DFGH Y3I$W p/VH P
FRPPHUFLDOHV H[HUFPWQ@DJHGHV 3%$3
RQW DIILUPp UHFHYRLU GHV WUDQVIHUW
GIDUJHQW GHV PHPEUHV GH OHXU PpQDJH

HQ PLJ
= 353 WRXV GHYDRWRFHWpP SULQFLSDOI BHWBS$3 YR WYWD
GRQW MHXQH|VO fRIUQ¥ X®M XUH 0V GLUYCHDIXT )GHIQ OV &/ LT
GTkJH FRRSWH FRPPHUFH WHRXV IDLW OfpFROH
HQWUH HW AR QWS Bl IEAWpPHY SRXU SBOWKDEHWLN PV HQ
SOXV GH DQVY SURGXIFWLRQV DJULFRIDHW 388 H\HWS B ¥ D WELH

MHXQHV VRQW GHSYURIQFH SDIOW PHYW O H FH30M HX Q HV WHW GFH\Q |
3$3 VRQW WRXV |[P3$BXOPDQV WRQW DI|HRARODDWLYPHY SXLV
OD PDMRULWp KDRNOFIM. YLWp FRPPHUFQPIFHR GIMW KX LOWHHY | L §
SK\WXHV pTXLSHPHQ| SUpFDLUH GH OD IL
/JHV W\SHV GYIDFWLYLMWHXQMFHR/P BRWLRDRHQM
GHV 3$3 VRQW OD EBXSKHHQW HWODDIPLJ
FDIpWpULD HW GLYHUY$$3 PDBUVpBY¥3 URBW pV
DIILUPp UHFHYRLU | GRQW WUDQVIHVURQW
GYDUJHQW GHV PHPEUSIROGHD © HX U&H\Q D I35
HQ PLJUDWLRQ /HV| BSGDMHXQHWRWD|OLV
FRPSULV OHV PLQH»PWPEWVRQYWGFEHW
HPSOR\pV GDQV QHNPPIDF\WWMMEXQHYV I
FRPPHUFLDOHYV RQW pWp LGHQWL|ILp!
YXOQpPUDEOHV VHOR
kJH VH[H VWDWXW F
VWDWXW GH 3$3 |IHP

PpQL
_
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URILO VRFLRGpP

$VSHFEWV VRFLRpFRQ

$VSHFWV VRFLDOHV

%$1(

3$3 WRXV GH

GRQW MHXQ

GTkJH FRIRNSOHVFRPPHUFH

HQWUH HW
RQW GHV PLQHX
VRQW WRXV PX
PDMRULWp KDRX

HY T PRLIGAK GW X U H
/D
363V MHXQNRQW DIl

XQARYYV BW\\NADXHV
VFDVFKDQGV
FRPPHUFLDOHV SUD
HVVHQWLHOOHPHQW

SOXSDUW SDU OHV M
RQW DIILUPp UHFHY
GIDUJHQW GHV PHPE
HQ PLJUDWLRQ [/HYV

VRQW GHV HPSOR\pV
FRPPHUFLDOHYV

A VI DKRRPPHMW P SULQFLSDOHKGKBHB$3 YR W
, O\

UFHW WHVG BBEBWLYLWpV

IHV W

FRPSULV OHV PLQHXU

YWD
GLUYCHDLXT XGHIQ OV &/ T
TWOML VDR WD O 1. VR G H

HF W [DHOVS KSIREGQIW LV p V- Q
GRVPISBFGH SO KW
39T X MBHKRHYW YV F|RP S
\FSLHQY/H G 1D ¥ WR.@ WW p W p

WX IX\0 RWQ W G pVaROQLW V p
ODD S MWW W B WULHR\DW XY

OD FDIpWpULD HW OD IDIRQW®HHG THY WHFHH
YHQWH GYHVVHQFH HVWOSEDWDTITXKHVSR

RVES
HFXQHDWLRGHVH3SBE3$3
RUHSGHVHQYWEBQWI HUW
UHV G N RO\ UGHHH\Q D8RO
/38 MBEDWKHY GH P
Y ¢RQWLILEBWHY 3WRWD
BPRPEUBNMY ®REQWY|LW
IHPPHV HW MHXQHV I
RQW pWp LGHQWL|ILp}
YXOQPUDEOHV VHOR
kJH VH[H VWDWXW F
VWDWXW GH 3$3 [IHF

PpQ|

'2*2

3$3 WRXV GH
GRQW OD PDMR
VRQW GHV MHXQ
/IHV 3%$3 GRQW
FRPSULV HQWUH
QRPEUH GH

3$3 HVWPH&AH
DQV 3DUPL OH
ILJXUHQW
VRQW WRXV PX
PDMRULWpP KDRX

PLQH

UQpJULFXOWXUH
HMWPBHQRRBHAHUFH
G$BIH
S HWW H V RGMD DXL Y L W
GHWHEXLHQV SK\VLTX
PDUFKDQGYV
V FRPP MHALDOHY  SUD
XHMIWH QWY BB HPHQW

/D

SOXSDUW SDU OHV M
RQW DIILUPp UHFHY
GYDUJHQW GHV PHPE
HQ PLJUDWLRQ /HV
FRPSULV OHV PLQH
HPSOR\pV
FRPPHUFLDOHV

VITORWRNVYWp SULQFLSDOMKGKBHB$3 YR W
, OV
HVWRQW DIIHFWRHN BRXUWUH W

/IHV W

XOIRMH GHV I DXOL WYV H
VEBWLYLWpPV VRQW S

GDQV O RPWYPEDHW L YARQPW

YWD
GLUYCHDLXT YXGHIQ OV &/ LT
BYBIWIT XWR W\ @ XW p| [®H
D
b @ RAVRP PG WD O H V H3/$
HV Dp@XLSHPHQISYE M
\GRIW D® PBIFRML O HW pR/L C
WLAR@BYLVpHVROMLYV

O YFHRYOMHH BX HWWH Q F ¢
S UPBDED HOWPHILO D &IH
W/EHX IQTHOD HOVR WSIRRXRIH QO
HXQHVSLUGIOW 3j$ B D

RIHV GHY PDWDROMVHUW
UHV GBROWXU PpQURBID)
SRO\MPHYHVHV |3$3
PPD D VHRQ VG HRMWL | L p \

IHPPHV HW MHXQHV |
RQW pWp LGHQWL|ILp!
YXOQpPUDEOHV VHOR
kJH VH[H VWDWXW F
VWDWXW GH 3$3 [IHF

PpQL

0$*$5,%

3$3 RQW pWp /I1BHQWLLIWPHSULQFLSBONVGHY GHY$ 3 $13

GRQW IHPPHYV
MHXQHV PRLQV
QRPEUH

IHPPHV /HV
IHPPHV VRQW MH

DQV GRQW
3DUPL OHV MHX
PLQHXUHV GRQW

OfDIH¥VXOWXUH , O

GIIBBWLYLWpV FRPP
XELHAQ WP R LRRA GLHT X H V

PBLUFHOOWQHE V JHV W
DHRP PLHIXBPHDQOM Y  SUD
HVVHQ@®H HO-OHPHQW
YHQWH OD FD HW HQ

GAHIp OWRIUW BXW OH FRPPHUYVFH QWR XWRKXW
GR®¥8 ORQW DIIHFW pH ¥ RRXQL OXN KW USNUHHW

vV WR
DX WM
OH

VD XFXIDW LJ X H DMK

HDOSEKOEp MMV RX  GRIW
39T XE 18 HPOQWV \G H [
\BH8V CRDPWPW VM
WARKPHNV OHVRRLMDH X
OARPPRANPAM BWL\O|
OfpFROH VXLWH

.
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353 VRQW WRXV |PXMKOFADIAH HWD Y H Q WSU pGPH\U\HH Q@BAHH - GV W L
OD PDMRULWpP KDBXY\DWDM XpH SRXU ODMBXRRSNUQR\EDPP IDGIW
MHXQHV 7RXWHV OHWVSIB$BQWPPHID |PLJ
HIHUFHQW GHV DFWIB%$BW pR/D UG H\8HWI|ES k
UHVWDXUDWLRQ (OJOHV QRRGW DIILUWPRQ)
DSSDUWHPHQW j GHV| SIRROX SBIRHH S\DRIPW LQ
/D PDMRULWpP GHV 348 PRAW NRQUP pWRXYV
UHFHYRLU GHV WUDQWRUGW GHMDUJBQW C
PHPEUHV GH OHXU| IlPPRIDIBLYRYFpH| HW
PLJUDWLRQ /HV 3$3 MARDQHXWM FRIPBULB$3
OHV PLQHXUV VRQW |GH\D HRSO R\@ M QG\ILQ P
OHV DFWLYLWpV FRPPHUFRLHD OMRWDOLVHQW
GRQW GH IHPP
MHXQHV ILOOHYV 3
LGHQWLILpHV  FRPP
YXOQpPUDEOHV VHOR
kJH VH[H VWDWXW F
VWDWXW GH 3$3 |IHF

PpQCL

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQ GX 3%
JURQWLqUH 1LJpULD @8 GH OD &RPSRVDQWH 1LJHU GH OD '7¢

3RXU UDSSHO OH SUpVHQW SURMHW RPH BORPQ T KX &V HUDX UHHF
GLUHFWHPHQW GHV PpQDJHV HW QTHVWBD W RAXPFHHRM U P
GX UHFHQVHPHQW HW GHV HQTXrWHV VRFLRpFIRHIRPLFP X BV W
GDQV OHV HPSULVHV GX SURMHW &HSHQGDQWXORWNVGHYV
PpQDJHV GHV 3$3 FKHI GH PpQDJHV RQW pWRKMHR GEOHH F M BiIH
GRQW IHPPH GLYRUFpH /HV PpQDJHV WRWDOLNVNHQW XQ
SHUVRQQHV GRQW GH IHPPHV \ FRPSUL\D SOUHW MBIXW HC
VLWXDWLRQ GHV PHPEUHV GHV PpQDJHV GHV 3$3 FKHI GH P

/DEOHDX 6LWXDWLRQ GHV PHPEUHV GHV PpQDJHV GHV S
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6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%
JURQWLQqUH 1LJpULD @8 GH OD &RPSRVDQWH 1LJHU GH OD '7¢

/[{1DOQDO\VH GHV DVSHFWV VRFLRpFRQRRLIMXHM FXHW RpP € DRk

SULQFLSDOH DFWLYLWp /HV VSpF XMW RGVPEODWRUX KIRVH)
/JHV SURGXFWLRQV DJULFROHV VRQW GHVWLA®HM G SIORWL \&
OfDJULFXOWXUH OHV PpQDJHV SUDWLFKNHBMW FHOHNFRE PERIFF K
OD YHQWH GH PDUFKDQGLVHV GLYHUWL\R® VW\OD 3XWLWFHR Q|
VHLQ GHV PpQDJHV &HUWDLQV PHPEUHWW HW IO®W BB UV YRH
1LJHULD SRXU XQH GXUpH PR\HQQH GH UFHRRGM BHBY HQXV/
PpPQDJHV SURYLHQQHQW HVVHQWLHOOHPEQWVGKLFRP O WWF I

.




UHYHQXV GHV PpQDJHV VRQW GHVWL@AN B W[ ERNR IOV | GGIDE,
DFWLYLWpPV pFRQRPLTXHV

7\SRORJLH GHV DFWLYLWpV VRFLRpFRQRPLTXHYV DIIHFW|
/ID W\SRORJLH GHV DFWLYLWpV VRFLRpFRQR/MHOQNX HN OIDI HIP HW
SHUWHV WHPSRUDLUHV GHV WHUUHV HW GHRGXFWILRIQN[

FRPPHUFLDOHYVY HW GHV UHYHQXV

HW KD W B HOWKXX EDVGHRAY |

OD VI\QWKgVH GHV ELHQV DIIHFWpYV

7TDEOHDX 7/\SRORJLH GHV DFWLYLWpV VRFLRpFRQRPLTXH

&20081(67HUUHV BURGXFW $FWLYLWpPV|5HYH %LHQV
DIJULFRO| DJULFROIFRPPHUFLD| 1E SK\WLTXHV 1E

$&=1
$&=1
%S$L(
'2*2
0$*$5,%
7TRWDO

6RXUFH &ERQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%

JURQWLQUH 1LJpULD 2

LL SURGXFWLRQV DJULFROHYV N
SHUWXUEDWLRQ GH

GH OD &4RPSRVDQWH 1LJHU GH OD '7¢

'HVFULSWLRQ GHV DFWLYLWpPV VRFLRpFRQRPLTXHYV DI
/IHV DFWLYLWpPV VRFLRpFRQRPLTXHYV MMHURUMPHB IR Q@ RIOFWVL G

GRQW .J GH P

DFWLYLWpV FRPPWDRKUDWHWR Q S HF\V LpA

ERXFKHULH JULOODJH YHQWH GIYHVVHQFH HWRIHV LYW SHUYV

HPSOR\pV
SDLOORWHYV HW

HW Y SHUWXUEDWLRQV GH

ELHQWXBKWLTXH

NLRVTXH
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,PSDFWV VRFLRPpFRQRPLTXHV SRVLWLIV
/D UpDOLVDWLRQ GH OD ILEUH RSWLTXH VXL D H RAQURDLOERCH ¢
OfDPpOLRUDWLRQ GH OYDFFqV GHV SRSXGIHVNLRERPBRRMH\ ]
FRQFHUQpPHV $&=1 $&=1 %DQGH 'RJR HW BNJDRIDFWW
VRFLRPFRQRPLTXHV SRVLWLIV VXLYDQWY VRQW DWWHQGXV
r /D FUpDWLRQ GJYHPSORLYV GLUHFWH ORUV GH OD SKDVH
r /D FUpDWLRQ GYHPSORLV GLUHFWH HW L®BQWHBWVOD O
ILEUH
r /YfDPpOLRUDWLRQ GHV FRQGLWLRQV GH YIiH IBWF BRBXO
UpGXLWYV
r /H GpYHORSSHPHQW IXWXU GX FRPPHUFH pOHNWGRQLT>
OfDGPLQLVWUDWLRQ pOHFWURQLTXH

,PSDFWV VRFLRpFRQRPLTXHYVY QpJDWLIV
/IHV LPSDFWV QpJDWLIV FRQFHU YYDQ@W DOMM QP13 W FRMHX O U BpI\O p
SK\WWVLTXHV /HV LPSDFWV REMHWY GHOEGDSUpVHQWD3IHG DHWL RX
LPSDFWV FITHVW j GLUH OLpV DX[ WUDYDX[ GRQSWBRMHWHQ F

,PSDFWV REMHW GH OD UpLQVWDOODWLRQ
/IHV LPSDFWV QpJDWLIV VRQW SULQFLSDOH®WHQWHY DL LFHR
LL OD SHUWH GH .J GH SURGXFWLRQV GH PIOD .
SHUWH GH UHYHQXV SRXU OHV SURSULpWDLUMY HWD U
SHUWXUEDWLRQ GH DFWLYLWpV FRPPHUFLBOQVYDWD SHL
WHUUDVVHYV FO{WXUHYV SDLOORWHYV HW NLRVTXH

,PSDFWV VXU OHV WHUUHV DJULFROHYV
/JHV WHUUHV DJULFROHV TXL VHUR QDL PISEDURHW RISW IGTXX HD E R/
XQLTXHPHQW OJRFFXSDWLRQ GH WHUUH VXU X@H DD GBHVX U
WUDQFKpHVY OH GpS{W GHV GpEODLYDHWX ®BDUS RRLH HDWp MRX B
PR X KD SRXU FKDPSV DSSDUWHQDQW | 3$3 G
H[SORLWDQWY SURSULpPpWDLUH &HV FKDPS®OLRQW pWPXHEHG
$UURQGLVVHPHQWY HW GH OD YLOOHHGMDEAHIHUFHWG B ¥
UpFDSLWXOH OD VLWXDWLRQ GHV SHUWHV GH WHUUHV DJU]

/DEOHDX 6LWXDWLRQ GHV SHUWHV GHV WHUUHV DJULFR

&20081(6 3%3 6 XSHUILFLH P

$&=1

$&=1

%S L (

'2*2

7TRWDO

BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%
JURQWLQUH 1LJpULD @ GH OD &RPSRVDQWH 1LJHU GH OD '7¢

,PSDFWV VXU OHV SURGXFWLRQV DJULFROHYV
/IHV SHUWHV GH WHUUHYV DJULFROHV VHWUR®ROWRXEH HV & &IH §
PpTXLYDOHQWH 6XU OD EDVH GHV VSpFXODAMM R&QMP &Y CHWWO
GHVY UHQGHPHQWY OHV SHUWHY GH SURGXFRUBRYSRIUGLP |
OD VXSHUILFLYUR®W HVWLPpHV | .J GH SURGXFWLRQV

_



GH PLO HW .J GH PDQLRF /H WDEWKDW LFRQGGE NV RSHU
SURGXFWLRQV DJULFROHYV

7TDEOHDX 6LWXDWLRQ GHV SHUWHV GHV SURGXFWLRQV DJULFF

&20081(6 3%$3 6XSHUILFLH S3HUWHV GH SURGXFWLRC
UDSSRUWPpPHV VKU VDLVI

$&=1

$&=1

'2*2

7TRWDO

BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%
JURQWLQUH 1LJpULD @ GH OD &RPSRVDQWH 1LJHU GH OD '7¢

,PSDFWV VXU OHV DFWLYLWpV FRPPHUFLDOHYV
$X QLYHDX GHV YLOOHV HW ORFDDXWRFFDRIURMH AR @ BIQ W/ |
GHV DFWLYLWpPV VXU OD GXUpH GHVGLWWX WRWWX) HVWLS
GIDFWLYLWpV FRPPHUFLDOHV VHURQWHIHUW X UEP R S & HYWDI

IHPPHV /HV W\SHV GIDFWLYLWpV OHV HVD X\H QWD BEWYH WV \

OH FDIpWpULD YHQWH GH ERLVVRXDIYGIF DYHW OD YHYVS
TXL HIHUFHQW OHXUV DFWLYLWpV © VDQN WBED B D) § U pa/HH\
IRXUQLW OHV GpWDLOV GHV DFWLYLWpV FRPPHUFLDOHV SH

7DEOHDX  6LWXDWLRQ GHV DFWLYLWpV W RMORGF OHOW VS S|
7\SHV G DFW[___3URSULpWD 7RWDO
&20081(6 FRPPHUFLDG ) +  |[1RPEU

&DIpWpULD %RLYVRQ
&RPPHUFH 9HQWH GLYHUVH

$&=

%RXFKHULH *ULOODJH YLDQGH
$&= &DIpWpULD %YRLYVRQ
9HQWH HV\

&DIpWpULD %RLVYVRQ
&RPPHUFH 9HQWH GLYHUVH
%S$1( 9HQWH IUXLWYV QpJXPHYV
9HQWH HV\

3HWLWH UHVYV

&RPPHUFH 9HQWH GLYHUVH
&DIpWpULD %RLVYVRQ
%RXFKHULH *ULOODJH YLDQGH
9HQWH HV\
2% 2 9HQWH IUXLWYV QpJIXPHV
9HGCG FpUy

3HWLWH UHVV
/DYDJH D)

5pSDUHW O(Yp

&DIpWpULD ERLVVRQ
0$*$5,% &RPPHUFH YHQWH GLYHUVH
*ULOODGH %RXFKHULH




7\SHV G DFWI SURSULpWD 7TRWDO
FRPPHUFLDA(C ) + 1RPEU

OHXQLHU
$WHOLHU GH SHLQWXUH
9XOFDQLVDWHXU
SHWLWH UHVWDXUDWLRRQ IULWXUH

9HQWH HV\

&20081(6

7TRWDO

6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%
JURQWLQqUH 1LJpULD @8 GH OD &RPSRVDQWH 1LJHU GH OD '7¢

/IHV DFWLYLWpV GH ODYDJH GH PRWRHSHLROW pM P XWRURXK S
OH W\SH DXWUHV DFWLYLWpV

/HV SODQFKHV SKRWRJUDSKLTXHV FL GHYNMRKV ERPXN WRLHD
LPSDFWpHYV GDQV OD JRQH GX SURMHW
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6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%
JURQWLQqUH 1LJpULD @8 GH OD &RPSRVDQWH 1LJHU GH OD '7¢
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BODQFKH SKRWRJUDSKLTXH ,OOXVWUDW®YHRQGEHM FTHNHURE
DIIHFWpHVY DX QLYHDX GH OD FRPPXQH UXUDOH GH %DQGH

6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%
JURQWLQqUH 1LJpULD @ GH OD &RPSRVDQWH 1LJHU GH OD '7¢
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3ODQFKH SKRWRJUDSKLTXH OOXVWUDWHRQGGH FTHHORK
DILTHFWpHVY DX QLYHDX GH OD FRPPXQH UXubDOB GH 'RJR HW

6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%
JURQWLqUH 1LJpULD @8 GH OD &RPSRVDQWH 1LJHU GH OD '7¢

,PSDFWV VXU OHV UHYHQXV
/JHV SHUWHV GH SURGXFWLRQV DJULF ROINVSVRIGM \D R\DWL [B/MH
FRPSWH GDQV OD VHFWLRQ FL GHIAW S\H UMDH § U@ W HIQAW
LQKPUHQWHY j OD SHUWXUEDWLRQ GHWR @FALY HWR Y V¥ FOPHPH |
UHYHQXV GHV SURSULpWDLUHY GHVGLWHYV D FyWL YSDWWWR \M VO
SURSULpWDLUHV GIDFWLYLWpV FRPPHUFR\PO®HIVRGRQXQH ||
MHXQH ILOOH SHUGHQW GHV UHYHQXV GX B®WWIHD GSH ULHRX
FRQFHUQH 3$3 GRQW VRQW GHV SURSULpWDLUHV H
QHWV MRXUQDOLHUV RX EpQpILFHV QHWYVYRWRRYPRPQRPUNVXEF
VHURQW UDSSRUWpPV VXU OD GXUpH GH S IQUWXULE DINIMRHD GHD/

)




VHFWLRQ pYDOXDWLRQ GHV FRPSHQVBWHRRY HNDWV & W pX\DNQW
WDEOHDX FL GHVVRXYV

7DEOHDX 6LWXDWLRQ GHV SHUWHYV GH WHWH @MW [FEREPUHHIG B¢
7\SHV G DFW[ 3URSULpV(PSOR\pV 7RWDO
HZOoEL(6 FRPPHUFLDJ ) + ) + |1RPE
$&= &DIp) %RL
&RPPHUFH 9H!
%RXFKHULH *U
$&= &DIp)' %RL
9HQWH HV\
&DIp) %RL
&RPPHUFH 9H!
%$1"( 9HQWH IUXI

9HQWH HV\
3HWLWH UHVV

&RPPHUFH 9H
&DIp' %RL
%RXFKHULH *U
9HQWH HV\
'2%2 9HQWH IUXI
9HGCG FpUy
3HVUHVWDXUI
/IDYDJH D>
5pSDUHORF Yp

&DIp)' ERL
&RPPHUFH YH
*ULOODGH

OHXC

*

0$*$5.%  IswHOLHU
9XOFDQ
SHWLWH UHVV
9HQWH HV\

7RWDO

RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%
JURQWLQUH 1LJpULD @ GH OD &RPSRVDQWH 1LJHU GH OD '7¢

,PSDFWV VXU OHV ELHQV SK\VLTXHV

JHV WUDYDX[ GH OD UpDOLVDWLRQ G H G QIGEHIH TRW L PX)HU B¢
1LJpULD 2 RFFDVLRQQHURQW OD SHUWXUEDWLRQ GHIVELHOQ
WUDYDX[ FHV SHUWHV VHURQW GHV GRPPDJJHWSQWW EX HF®R
VIDJLW GH SHUWHVY WHPSRUDLUHV X{D®&RQ WH S WRFAHSSUHLY H GID)
OfpWDW FRQIRUPpPPHQW j VRQ FDKLH UOGR ERKDW JGHT p&' ID\D )6 BIW
FRPSHQVDWLRQ GDQV OH FDGUH GX SUpVWRDWAIRE BGRIX/WHL
SK\WLTXHV FRQFHUQpPV OH ORQJ GX WURQ o0RQ BWRXRQOHVUEH\
GH VXLYL pYDOXDWLRQ GX 3$5 HW QR W DHP\P HF5@W LQWDHWV LIFX ¢

ELHQV SK\VLTXHV VHURQW LPSDFWpV SPQ /G HJLAHGHW HW

WHUUH EpWRQ HW RX SDYpV SDLOORWHIYH SBHWOONLRYV
PopWDOOLTXH HW JULOOH /IHV KDQJDU\ D/RWQPN ONWVFELHQV
VXLYLHV GHV WHUUDVVHYV DYHF HW GH YD FOq W XSWHHW \DH/

VLWXDWLRQ GHVY SHUWHYVY GH ELHQV SK\VLTXHV

.



7DEOHDX 6LWXDWLRQ GHV ELHQV SK\VLTXHV LPSDFWpV
&20081(6 &0{wWJ] 7HUUD 3DLOd +DQJ] .LRVT|] 7RWDO
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BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%
JURQWLQUH 1LJpULD @ GH OD &RPSRVDQWH 1LJHU GH OD '7¢

/ID SODQFKH SKRWRJUDSKLTXH FL GHVVRXV LOOXWpPHNWVQW T
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3ODQFKH SKRWRJUDSKLTXH

'SHUOX GH TXHOTXHV ELHQV

6RXUFH &RQVXOWDQW OLVVLRQ GTpODERUDWLRQ GX 3%
JURQWLqUH 1LJpULD @8 GH OD &RPSRVDQWH 1LJHU GH OD '7¢




$XWUHV LPSDFWV QpJDWLIV
2XWUH OD UpLQVWDOODWLRQ OH SGRMEMWVIEGqqOBUDPp BGE V\
WUDYDX[ GH OD ILEUH RSWLTXH DX QLYHDX GX MWHYRQORQ
SULQFLSDX[ LPSDFWV VHORQ OHV SKDVHV VRQW OLVWpV GI

(Q SKDVH SUpSDUDWRLUH HW GHV WUDYDX]

/JHV LPSDFWV QpJDWLIV HQ SKDVH SUpSDUDWRLUH HW GHV
3ROOXWLRQ GHV HDX[ SDU OHV GpFKHWYV
3ROOXWLRQ GHV VROV HW VRXV VROV SDU OD GpJUDGDYV
5LVTXH GH GHVWUXFWLRQ GH FHUWDLQHV IRUPIVWLRQV
VA\VWGPHVY UDFLQDLUHV GHV DUEUHYV
'pJUDGDWLRQ GH OD TXDOLWp GH O D HW DPX¥L\DIDWF 13D IV RO
3HUWXUEDWLRQ GH OD IDXQH SDU OD GpJUDGDWLRQ GH
SWWHLQWHY j OD VDQWp GHV WUD WDXGIVHEH VF RQWPPI X
&29," SURSDJDWLRQ GHV PDODGLHV VHRQHDPOHPHQW \
67 OLpPHV j OD SURPLVFXLWp
SWWHLQWHYV j OD VPpFXULWp GHV WUD Y HVO GHIXE® HW X3R-
'oWpULRUDWLRQ GX FDGUH GH YLH SDUEQ DV DUMLNRANU HRW
FRPPHUFH OD UpGXFWLRQ GH OD PRELOLWp HW OD GpJl
S5LVTXHV GH I[UXVWUDWLRQV HW PpFRQNHD &HXYQYW ©RE\
5LVTXHV GH YLROHQFHYV EDVpHV VXU OH *HQUH
5LVTXHV GH GpJUDGDWLRQV GH VLWHV FXOWXUHOV HW |
5LVTXHV GH GpJUDGDWLRQ HW SHUWXUEDWLRQ GH ELHQ

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

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

/H 30DQ GI$FWLRQ GH 5pLQVWDOODWLE QQBWH K Q DHIH AROM.
UpLQVWDOODWLRQ GHV SRSXODWLRQV | QRAVLBIRP IDGIW B pR/D T
GIDFTXLVLWLRQ GHV WHUUHV QpFHVVDLUMNW ©OBD PRQM U
UHODWLYHV DX[ UHVWULFWLRQV GYDFR®O B RH QW UMM HWp E
SRSXODWLRQV ,0 LQWgJUH pJDOHPHQWORQQHODHQEHYV GEP
UHODWLYH j OD UpLQVWDOODWLR ® HQ@GpFSOPFWPHQMW WD TLX
GHV SRSXODWLRQV GH OD %DQTXH $IULGBLIDH BOW pG HD RS
UJJOHPHQWY HW YHLOOH j OHXPV GEBSIOQ W\ DR P HVX \CH GG
GIDFFQV j OD SURSULpWp IRQFLQUH DLQWVYRTOUF HD\H\D P\R 1S UM
WHUUHV IRUrwWV HDX GRPDLQH SXEOLF R>XB3ULMp U B DHWK |
UHVVRXUFHV QDWXUHOOHYV VRQW GHV ELHQ S350 G WP B R@HH
i OfeWDW DX[ FROOHFWLYLWpPV ORFDOX\GBRLIKP B G HWQHXR
FRXWXPLHU

5pJLPH IRQFLHU DX 1LJHU
7\SH GH SURSULpWpV

/JHV GLIIpUHQWHY SRVVLELOLWpPV GH SURSULpWp VRQW SUp'

'RPDLOH GHDODPRUDAALYLVH HQ GHX[ W\SHV OH GRAIFLRYWGH C

FHOXL TXL HVW SDU QDWXUH QRQ SDWOXRFVRFHPE QWHXRUHRS H
SXEOLTXH ,0 VIDJLW GX IOHXYH HW GH VHV HBNX[])HYHWXKDX

OHV ULYLqQUHV OH VRXV VRO /RL 1f GX SRXQFH SRL
QR G X PDUYV SRUWDQW /RL PLQLqUH FRPSOpWHU
1RYHPEUH OHV IRUrWV /RL QR GX M X MQ SF

PWDEOLVVHPHQWY PLOLWDLUHV HIOX/H TXR P DLDQMHT % UK Y WV GH
SHUVRQQH SXEOLTXH RX SULYpH ,0 HVW FRGXWQ WX XJRW L
GpFODVVp GHV ELHQV TXYLO D DFTXLV SDURB[GH\R OXLD RQ|
YHQGX RX GRQQp FRQFHVVLRQV UXUDOHV DFKDWW HWF
HW GpFUHW GX QRYHPEUH SRUWDQW UgqJOHPHQWD

/JHV pOHYHXUV SHXYHQW GLVSRVHU GH GUR LGN V&WDOFEKH-
IRUPHOOHPHQW pWDEOLV 6XU FHV W\SHV GH WHUUXIN HQ F
OHV WHUUHV GRLYHQW IDLUH OYREMHW GRR@HGHRP SINSDB
VWUDWPpPJILTXHV DXVVL ELHQ SRXU OH PDB@WUWU HID GBU PRHEUHY |
GH OJHQYLURQQHPHQW DUWLFOH HW VXLYDQWYV GH 072l
3ULQFLSHV Gf2ULHQWDWLRQ GX &RGH 5XUDO HW /RL QR
FDGUH UHODWLYH j OD JHVWLRQ GH Of35QYLYRQQALHPOIWY W H |
VWDWXW GHV WHUURLUV GIDWWDFKH GHV SDVWHXUYV

'RPDLOH GHV &ROOHEW,IOY VWPVYLWHGEX LGARPDULOD)XAHHB XEOLF RX
FRQFpGp DX[ FROOHFWLYLWpV ORFDOHWHQ® ¢IHUDYWKL B @ V 7GR
OD OLVWH GHV ELHQV UpWURFpGpV IDXWHR @ AW MY ISW R ¥ pQ@
SDU FDV HQ OD PDWLqUH ,0 \ D DXYNW OMH W HEW H QW ROUIATDXQ N V

'RPDLQH GHV SHUVRQQHVHRVREIDOR\W QW GUIPYWLHMQV SHXYHQ
GH SDUFHOOHVY GH WHUUH HW GHV UHXN RBXUYR X VQWDROX UHO
UpJLPH SULYp /HV WLWUHV GH SURSULp®ipl I UHDQPHH VQIRIUF
GpSHQGDQW VJLOV VRQW pPLV VHORQ OH GURLW PRGHUQH

_




'LVSRVLWLRQV GX UpJLPH IRQFLHU

/H UpJLPH IRQFLHU HVW OH FDGUH MXWHGDWLHR @X & RSP
GIXQH WHUUH HW VHV UHVVRXUFHV SDU UDGBSRUND D WIOR QQ\
OH IRQFLHU HVW SULQFLSDOHPHQW FRWQW W L ANK pHH G\W N VWMH
TXL GpILQLVVHQW RX FODVVHQW FHUWDLQV ELHQYL®BDQYV O
WHUULWRULDOHVY 2UGRQQDQFH GX PDUV XSBOWDOQ\
2UGRQQDQFH G X VHSWHPEUH SRUWDQW &RC
7HUULWRULDOHY GH OD 5pSXEOLTXH GX 1LJHUIRRIHVWLHUG:
2UGRQQDQFH GX HU DYULO SRUWDQW &RGH GH O
PDL IL[DQW OHV PRGDOLWpPV GH PLOH IHPNQWON XWp BO/L G
OD SXLVVDQFH SXEOLTXH HW VRQ 'pFUHW GIDSSOLFDWLRQ

IL[DQW OHV WDULIV GYDOLpQDWLRQ HOD GIRIEF XS DO R (
oDL IL[DQW XQH OLPLWH 1RUG GHV FXOWXUHYV WQYRU G R C
DX SDVWRUDOLVPH DX 1LJHU

/D FRQVWLWXWLRQ GH OD gPH UpSXEOLTXH GX LEOHU GX
TXH WRXWH SHUVRQQH D GURLW j ® B BSRISPIN p WipX DX O HS
GIXWLOLWpP SXEOLTXH VRXV UpVHUYH ®Y&QFHONDX\DWH RHQV G
SXEOLTXH YLVHUD XQ SpULPqQWUH SUpFLV WWUFOMTXER 'YB U
351 08 + GX DREW /D ORL G X MXLOOHI
FRPSOpWDQW OD ORL GX QRYHPEUH UpJDGIPW R WD
SXEOLTXH HW OJRFFXSDWLRQ WHPSRUDLUH HW VWQI$XOH
OfeWDW SHXW GDQV XQ EXW GIXWLOLWDPSE)XBODEOH H\Y OH
FRQWUDLQGUH WRXWH SHUVRQQH j OXL FpGHDWRLER S WRKS/AWLH
SUpDODEOH UHVWDQW OH SULQFLSH IRQEEDPBGWWA GRLOTF
FLWH OHV GLYHUV WUDYDX[ GIXWLOLWp GKEGSURSH LMDW ER
QRWDPPHQW OD FRQVWUXFWLRQ GTRXYUDJH\Y T&XHYP 7D JH
UHOqYHQW GX GRPDLQH SXEOLF GH OfeWDW

/I TRUGRQQDQFH GX PDUV IL[H OHV SUIGPRLOHW G
OH FDGUH MXULGLTXH GHV DFWLYLWSp\GDJVLE R OHVU VSO
OYDPpQDJHPHQW GX WHUULWRLUH GH ODSBBRRWERQ KX R
&H WH[WH DVVXUH OD VpEXULWp GH\Q R SUD Q/HXWY GXRDW
OH GPYHORSSHPHQW SDU XQH RUJDQLVDWLRQ UDWLRQQHO

/ID WHUUH HW OHV UHVVRXUFHV Qq WRWDHOMHFRWL DLS/S DWW \B RHF
SDUWLFXOLHUV OHV GLIIpUHQWHYV IRDPHW DGH RSQ RISQUNL P W
PRGHUQH pFULW HW OH GURLW FRXWXPLHV QB VRGHODHID O
IRQW SDUWLH GX SDWULPRLQH FRPPXQJ@HLOID WV RWMR @ GHN|
YRFDWLRQ j\ DFFpGHU VDQV GLVFULPLQDWLRQ GH/ XW[H RX
OHV UHVVRXUFHV QDWXUHOOHV EpQUAR¥KBQW @NVXGQH @ DD PR
GX GURLW pFULW DUWLFOH 3DU FR QpU Xa-DQ WR XO/DX 8 H RS
OHV PR\HQV GX GURLW pFULW

/D SURSULpWp FRXWXPLQUH FRQIqUH W VHRIQHW\WWXHD D5LHJ I© 0D B
SURSULpWpP FRXWXPLqUH SURYLHQW GH
f ITfDFTXLVLWLRQ GH OD SURSULpWp IRQH LSSWH QX PPPRLSY
FROOHFWLYH
f ITfDWWULEXWLRQ j WLWUH GpILQLWLI GH XWXWHUH j
FRPSpWHQWH
f TRXW DXWUH PRGH G DEFTXLVLWLRQ SUpYX SDU OHV ER.

_



/ID SURSULpWp GH GURLW PRGHUQH SgFLWIMpNGWAPK \§ URFS DL Pp\W
SDU O XQ GHV DFWHV FL DSUqV

/I MLPPDWULFXODWLRQ DX OLYUH IRQFLHU

/I NDFWH DXWKHQWLTXH

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

/I MfDFWH GH YHQWH

[fDFWH VRXV VHLQJ SULYp

= TR TR TR TR T

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

/IHV FRPPLVVLRQV IRQFLqQUHV RQW SRXWH W IS\RVSDKRAD W LIR QD)
GLVSRVLWLRQV DSSOLFDEOHYV HQ PDWLqUIBD &BWHVMILRIQ GV
GHV HVSDFHV FRPPXQDXWDLUHYV LLL OGN GDNIXURHOAHYD
OfDSSUpFLDWLRQ GH OD PLVH HQ YDOHXWFLGHW WHIWBE HV )

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

/D GpPFHQWUDOLVDWLRQ DXWRULVH XQ SD W DVHO®H B IXHR.
f /D UpJLRQ GLVSRVH GYXQ GRPDLQH IRQFLHU SXEOLF H
WLWUH RQPUHX[ RX JUDWXLW (OOH SHXW H¥BOHWHQXW
LPPHXEOHY UHOHYDQW GH VRQ GRPDLQH SUYDWRXKQSD
GHV ELHQV
f /H GpPSDUWHPHQW HVW FKDUJp GH OD PYV3HUR QUD®PPHV +
GH GpPYHORSSHPHQW GRQW OHV RULHQWDWILRQ@V HW Ot
f /ID FRPPXQH TXL DVVXUHUD OfpODERUDGWYRHD B 8§ § HPHIQ
GDQV OH UHVSHFW GHV RSWLRQV GX GpSDUWHPHQW

/JHV FRPPLVVLRQV IRQFLqUHV GLVSRVH\W VG I& IS FERPRSIpW B € FG
$X WLWUH GHV FRPSpWHQFHV FRQVXOWDK HYHV REOD YD W Rl
UHTXLV j SHLQH GH QXOOLWp SRXU QDR &YW NUPHD IWHR®Y LG
GH OD PLVH HQ YDOHXU GHV WHUUHV GX LGpSD USNHFHHGW
GIpODERUDWLRQ GHV FRQFHVVLRQV UXUDOHV SRRYDIQW F F
VXU OHV WHUUHV FRQFpGpHV $X WLWUH BGRIQVR® BRMYHR L
FRPSpWHQFH SRXU SURFpGHU j OD UHFRQ®DRDXVGBYFGEURWV
IRQFLHUV DLQVL TXYj OD WUDQVIRUPDWLRQ HQ GURLW GH

IHV GpFLVLRQV GH OD FRPPLVVLRQ IRQ¥LJOK®BARGWXEHQW
OTREMHW G{XQ UHFRXUV DGPLQLVWUDWLI KILRLD BIFMK IGTTH
UHFRXUV SRXU H[FgV GH SRXYRLU VHORQ OD SURFpGXUH C

OrPH VL OfRQ GRLW VH UpMRXLU GHV[SIRIQYVMXPRLGILY X
LOQVWLWXWLRQQHO GH OD PLVH HQ SODEKW GHV GRH RALI WL
SUpFDULWp GDQV ODTXHOOH VH WURXYHI@WES®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 RIH\
SXEOLTXHV VRQW KDELOLWPHV j DFTXpUIRX\G W VEWHQNR BRXF
OfH[FOXVLRQ GHV SHUVRQQHV SULYpHVFKIQUFRQ@WHUBSDNXW
HISURSULDQWH XQH REOLJDWLRQ GH FRPSHQVHU OD SHUW

/ID OpJLVODWLRQ QLIJpULHQQH GpWHUPLYHU \O O F\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 PRGUWLXL®H HW |
UHODWLYH DX GpSODFHPHQW LQYROR@®RWNLUH /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 G X PDL GpWHUPLQDQW OHV SRQQFLSH
(QYLURQQHPHQWDOH DX 1LJHU Re VHORQ OJDUWLRERXW W]
SODQ HW WRXW SURJUDPPH GH GpYHORSSHRMVQ WX VREH SWRLXE
GILPSOLTXHU XQH UpLQVWDOODWLRQ LQGROGDWDIONXDWE
HQYLURQQHPHQWDOH VWUDWPJLTXH GTXQ FDGUH GH SROL

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

IRL 1f SRUWDQW RULHQWDWLRQ GH OD 3RE®RIWLFHKHB T
GpFHPEUH /D SROLWLTXH GI$PpQDJHPHQW GXWLHRQM WR
VHFWRULHOOHYV HW VSDWLDOHYV FIH EOH UG \W B Y HWp X IQRHQN
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 WRHHIG
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 OfYpFRQRPLHNIMRYURLPIHNMHIH SHR
SURPRXYRLU GHV LQLWLDWLYHYV GTHQWHW IHXH Y YWHH G®IH R HTX
DFWLYLWpV SUpYHQWLYHYV HW SURPRWLRQQRBOPHYHFH SUR\

_



ITRUGRQQDQFH Qf G X QRYHPEUH SRUWDQW IL[C
GIRFFXSDWLRQ GHVY WHUUHV GRPDQLDOWYDLQMVXEEDLGY
G KDELWDW UpVLGHQWLHO HW WU D GH WHIRIQI HI® L VID@RGK \G\BD
FHQWUHV XUEDLQV HW DJJORPpUDWLRQV ORWLHV RX QROQ ¢

I TRUGRQQDQFH Qf GX PDUV IL[DQW OHV SULQFLSH
/IH GPFUHW Qf 351 0(68 "' GX MDQYLHU RORGKM D QW
OD ORL Qf G X PDL GpWHUPLQDQW OHV WSULR@FLSH

(QYLURQQHPHQWDOH DX 1LJHU Re VHORQ PYOVUWDPO®WLRC
3RSXODWLRQV &353 SHXW rWUH pODERUp j OD GHPDQGH G

/IH GpFUHW GX MXLQ UHODWLI DX{ @R DBRN Y XOPIE5@AH
DX[ FRXORLUV GH SDVVDJH SRUWDQW PRGDOLWQRZGITDSSOLF
GX PDL UHODWLYH DX SDVWRUDODWRHMXOHPBEQphNFNEQK

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 @&
GITXVDJH SULRULWDLUH VXU OHXU WHYXRQLUTE HD W BWPFK K '
HW SUpDODEOH FRPSHQVDWLRQ DUWLFOH GX GpFUHW FL!

IH GpFUHW Qf 351 08 + GX DRE€EW ILID@GWVOHV F
GLVSRVLWLRQV SDUWLFXOLQUHV GH ODOORILYHYV j&HDGH RO
GIXWLOLWp SXEOLTXH HW j OD IL[DWLRQ BHM LI® DM@ IHVQ i
PRGDOLWpV GITpODERUDWLRQ GH OD PLVH HRQOXWHRQVN G)
'PFUHW Qf 351 0(, GX DREW SRUWD QW DRV IpQV IGRHY
RUJDQHV FRQVXOWDWLIV GH OTKDELWDW HQ PDWLQUH GYX!

'PFUHW Qf 351 0%* ( GX RFWREUH G pMUHL S PMLLAROOQ B/HG
GURLWYV IRQFLHUV DX "RVVLHU 5XUDO

'PEFUHW Qf 351 08 + GX DREW IL[IDQW WOHV PR
GLVSRVLWLRQV SDUWLFXOLQUHV GH ODOORILYHV j&HDGRFRGI
GIXWLOLWpP SXEOLTXH HW j OD IL[DW L RQ FLHH LI ® DM@ HVQ
PRGDOLWpPV GIpODERUDWLRQ GH OD PLVH HROXYWHRHQN G )

$UUrWp Qf 0'$ &1&5 63 GX QRYHPEUH SRUWDQW R
PRGDOLWpPYV GH IRQFWLRQQHPHQW GHV PR®RIHWVR R QWU ILREXRL
LO SRUWHSWXUBFDOMLRQ GHY DUWLFOHYV HW GH O 2UGR(
SRUWDQW 3ULQFLSHV Gf2ULHQWDWLRQ 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 GIXWLOLWp SXEOLTXH G SWLD LHDp FRXE
GHV PLQLVWUHV VXU SURSRVLWLRQ FRQMKLPMH G UH. Q
FRPSPWHQFH GXTXHO UHOQqYHQW OHYV @/INDHWD RIXj OH VEXNM
i DSSOLTXHU /RUVTXH OHV WUDYDX[ jFHpBBLSEXVUHDBL
PLQLVWUHY OD GpWHUPLQDWLRQ GX PLOLFKMHIHGNHYV S
*RXYHUQHPHQW /D GpFODUDWLRQ GIXWLOLWpP SXEOLTX
GHX] PRLV 7RXWHIRLVY SHXW rWUH SURRMRGDpIGEH HWR
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 QGEFIOR |
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 OYLGHQWLITIKDWH ROV H
DQQRQFpH XQ PRLV DYDQW VRQ GpEXW SDQRWODPPBAW I
OD UDGLR OD WpOpYLVLRQ OfDIILEXBPOHFDWMVRBOUGH XQV
MRXUQDO RIILFLHO /YHQTXrWH HVW PHQpH STOW XQ F
OTH[SURSULDQW j OfLVVXH GH OD GpFODUWWLRQ GIXW

351 08 + GX DREW IHV UpVXOWDWVD®BH OTfHC
SRSXODWLRQV DIIHFWpHYV GDQV OH FDG RK\G DHY DW W6 X
FRQFHUQpPY QRWDPPHQW OHV SHUVRQQHN DDYLMFM\WHO H(
GROpPpDQFHV GHYURQW IDLUH OJREMHW GYIXQH/HGRFXPH
FRPPLVVDLUH HQTXrWHXU HW OH UH Sy \OHRWPOMWNERQ ¥
OH SURFqV YHUEDO GH YDOLGDWLRQ HW \ MRLJQHQW WF

R $SUqV YDOLGDWLRQ GH OJHQTXrWH XQ GYEUGQAN CSHN V
SURSULpPWpPV DX[TXHOOHV OfH[SURSULDWLRI® FHVMW ®H S (
FHVVLELOLWpP HVW SXEOLp DX MRXUQD®SURISURIPAND HWH Q R
GDQV OHGLW DFWH RX j OHXUV UHSU pVHROPVSDVHWYV G 13 DV
SXEOLFDWLRQ HW QRWLILFDWLRQ GV Q QDWW H \GH ¥ HARWQL
i FRPSDUDVWUH HQ SHUVRQQH RX SDU PDQ¥\D WBPHEHHG|
VRQW QRPPpV SDU DUUrWp GX *RXYHUQHXU @GHHW Up.
VWUXFWXUHV FRQFHUQpPHY DUWLFOH GX GpFUHW Qf

/D FRPPLVVLRQ HVW SUpVLGpH SDU OGN FRABWH®XG ®pSD B M
VXLYDQWV  XQ UHVSRQVDEOH GX 6HUYDEN HWH R X RPIDX (
UHSUpVHQWDQWY ORUVTXH OH W H BOXMR HXQU ¥ CRPRWPHP XY MV V
GHX]| 'pSXWpV GH OD UpJLRQ GpVLIQpVIBIWURIMD GHpVL:C
ODJLVWUDW GH OJRUGUH MXGLFLDLUHSGH\WOLIQp SEVYSR EDF
BHUYLFH GH OJ8UEDQLVPH UHV S R Q&/KHEIOGI HG&D HAUR/Q FRL
*URXSHPHQW RX OHXUV UHSUpPVHQWDQWV UHSUpPVHQWLI

SHFHQVHPHQW GHV SURSULpWDLUHV OWVOSHWWRQBSHYVp B H
VRQW SOHLQHPHQW LQIRUPpPHY HW FRQV)ED\EPBVp DX WDXHN(
FRPPXQDXWpV K{WHV VJLO \ D OLHX j WUDYHUV GHV UpXQ
rWUH FRPPXQLTXpH FRQFHUQH OTRSpUDWLHR\Q EQURS RAVHW GC
OfRSPUDWLRQ HW OHV PHVXUHV GY{DWW FRQHXDW RO \GHJ VO

SRSXODWLRQV



/IHV SURFqV YHUEDX[ GH OD FRPPLVVLRQ FRBRWWMMDW QW
OfH[SURSULDWLRQ GHYLHQQHQW H[pFXWREBKWYVVW®HLU UK R
FRPSWHU GX MRXU GH OHXU VLIQDWXUH WwWpHW &RLIEQ VMV WHIDA
FRXWXPLqQUHV HW MXGLFLDLUHYV

'HV SUDWLTXHV DG KRF LQIRUPHOOHV FBY YHDR FHPHVGH
OfDEVHQFH GH PRGDOLWDpPV RIILFLHOOOOHDMW GRIQG 5 U DFRI®E K
WHUULWRULDOHY DSSOLTXHQW OHV IRUPDOLWpPV VXLYDQW
(QTXrWH SUPOLPLQDLUH SRXU LGHQWLILFDWLRQ GHV O
SHFHQVHPHQW GHV SURSULpWDLUHY GHV WHUUHV HW
'pOLPLWDWLRQ GHV SURSULpWpPV DIIHFWpHYV

&RPSWH UHQGX GH OfHQTXrWH DX[ DXWRULWpPV ORFDO
5pXQLRQV DYHF OHV DXWRULWpPV ORBDO¥ GIf/X @HH 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 HRMPKRRAS!
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 EY
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 \\DHREW

HVW QRPPp SRXU YpULILHU HW DWWHV W HlH GHD Q¥ HJ B F38 5 W /X
WUDYDLO GX FRPPLVVDLUH HQTXrWHXU H&KN SHUQFRMLGRHOQ H 5
TXL HVW GpSRVpH DX QLYHDX GH FKDTXH FR®S FXSHU R WWLY
DX[ 3$3 GH YHQLU YpULILHU OTJH[DFWLWX GNVE/HVXIQQ URHUPR B V
SODLQWH HVW GpSRVp j OD ODLULH \SRXW LIRHAX HIQO PRV G M
UpVROXWLRQ j OTDPLDEOH HVW DLQRQ SSUHR/S R W DHE IDYW FO R K|
W\SH GYDUELWUDJH pFKRXH OD FRPPLVVLR®@ &RPHPFFRINEGL
HQWUH OHV SDUWLHV FRQIRUPPPHQW DX[ DUWLFOHV HW

SROLWLTXH HQ PDWLqQUH GH GpSODFHPHQW LQYRORQ

/ID SROLWLTXH GH OD %DQTXH $IULFDLQH GH '@ ¥ SHORSISMPE
LOQYRORQWDLUH GH SRSXODWLRQV D pWp pODERUHRHORXU L
LQYRORQWDLUH HW OD UpLQVWDOODWLRG B GR SKXIDDVKIHR @
SROLWLTXH V DSSOLTXH HQ FDV GH GpSODFUb PHYWS H3H/ 8 € Q
UpVLGDQW GDQV OD JRQH GX SURMHW LRXNVG B FHJ p/NDXIG QFHOD | \
SROLWLTXH GH OD %DQTXH $IULFDLQH GH QN HQR & OIREOMCDA L
OD UpGXFWLRQ GH OD SDXYUHWp ,ORM BRSX GHWDRQM &R LW
OHXUV ELHQV HOOHV VRLHQW WUBQWpE MX®&T S0 H W ISR WH
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 DOFRIP\HTQ
FHOXL FL HVW LQpYLWDEOH HQ UpGXLSB ROUHDQ MR QY RXTAKH

_



DXWUHV YRLHV DOWHUQDWLYHV UpDOLVDBOWWHGWQRQ
SDUWLFXOLqQUH GRLW rWUH DFFRUGpH jPBHVOPRQNQB KU
FXOWXUHOOH RX UHOLJLHXVH GH OD WHWRMpHYD R X O
GLVSRQLELOLWpP GH ELHQV GH UHPSODEHP HQWP Y3 D RHRX
GHV LQFLGHQFHV WDQJLEOHV LPSRUWDQWHVY 4XDQG X
IUDFWLRQ LPSRUWDQWH GH SRSXODWLRQV ULVTXH GYr
GLIILFLOHV j TXDQWLILHU HW j LOQGHPQHYWUG H OQ HD 3B\
SRXUVXLYUH OH SURMHW

)DLUH HQ VRUWH TXH OHV SHUVRQQHVUBLGOW B®HWD W HE
SUpIpUHQFH GDQV OH FDGUH GX SURMHW ®UL DDG PIFR MpL
i JDJQHU OHXU YLH HW OHXUV QLYHDX[ GH SURGXFWLRQ
'RQQHU GHV RULHQWDWLRQV H[SOLFLWHXQMXHSHVWRQR &
FRQGLWLRQV TXH GRLYHQW UHPSOLU OHV RSpW/DWLRQ
GPpSODFHPHQW LQYRORQWDLUH GH SRSXOMWLWQDQUBIHQ)
GH OD UpLQVWDOODWLRQ HW GIDVVHRLU XQH pFRQRPLF
OHWWUH HQ SODFH XQ PpFDQLVPH SHUPRMWWPRNV GHH V
UpLQVWDOODWLRQ GDQV OHV RSpUDWLR®Y GX DU %IDWQ |
PHVXUH TXJLOV VH SRVHQW DILQ GH VHROUPPR@W WpERQY
RX PDO H[pFXWpV

/IHV SULQFLSHY GLUHFWHXUV GH OD UpLQVWDOODWLRQ VRC

D /RUVTXTXQ GpSODFHPHQW SK\VLTXH GH SRSXVRWMRQV |

LOQPYLWDEOHYV OfHPSUXQWHXU GRLW pODERUHU XQ SODQ C
(WUH FRQOX GH PDQLQUH j UpGXLUH DX PLQIRNPRIDH BY S
GpSODFpHV XQH DVVLVWDQFH DYDQW SHQGDQW HW DS
9LVHU j DPpOLRUHU OHV FRQGLWLRQV Gk YOH QQ B HTDS
SURGXFWLRQ GHVY SHUVRQQHV GpSODFpHYV
(WUH FRQOX HW H[pFXWp GDQV OH FDGUH\GUXY \SRHIUIFHD\
HW GHV SRVVLELOLWPV VXIILVDQWH YV GIRAHN BV [t Q¥ B 13-
SXLVVHQW REWHQLU OHXU SDUW GHV UHWRPEW H\R GKHEX
IDLUH HQ VRUWH TXH OHV FRPPXQDXWpV WRDPKpHYV
YPULILDEOH DX SODQ GH UpLQVWDOODW HR\Q THAWM BVR SW
GpSODFHPHQW QpFHVVDLUH VRLW HIMBWXRFE PV \D OHF R
FRPPXQDXWpV WRXFKpHYV

E (Q RXWUH OHV SRSXODWLRQV GpSODNHQHW HWJIBBAX ARPB
FRQVXOWpPHV j XQ VWDGH SUpFRFH GX GHRFHNYIHN GH BOD(
FHOOH FL HW j OTH[pFXWLRQ GX SURJUDPWPH LGH RIPRBAMNG B
GURLWY HW GHV RSWLRQV TXL OHXU VR QW VRXK HURQIDY V' HD'
GHV VROXWLRQV GH UHFKDQJH WHFKQLFMNWPH@W GI W @ FRIR\
SDUWLFXOLqQUH GRLW rWUH DFFRUG® 8 0WL RO SHOVD f HPTHRQME R
GHV DFWLYLWpPV 3RXU TXH OD FRQVXOWDWRNRMWY KURSRW p C
SODQV GH UpLQVWDOODWLRQ HW GH UpK BEL GDONVWLRKD IRR
DSSURSULpPH HW FRPSUpPKHQVLEOH DX[ SRSXODWLRRLY VOR FI
QDWLRQDOH 'H PrPH OHV UpXQLRQV GRHQMQW QrVEOK VR GJ
UpXQLRQV PL[WHV LO IDXGUDLW HQY IS\RIXIH O HOH | WRRH\J KB\
i XOQH UHSUpVHQWDWLRQ pTXLWDEOH GHVOIHPRWYV SRXMHQV I L
PLOQXWLHXVHPHQW OHV PRGDOLWpPV GH G DOEKIE BW VY DM
OHV UpVHDX[ GH UHODWLRQV SRXYDQW YDULHU HQ IRQFWLI

F 8QH DWWHQWLRQ SDUWLFXOLqUH GR LG rDWUSDDNRERO G\ H
SRSXODWLRQV GpSODFpHV HQ SDUWLFXOL® U AHXD XGRIW [©

_



vVDQV WHUUHV OHV SHUVRQQHV kQpN VP LGHRW LMPIPH N VHRAQ O HX/t
HW OLQJXLVWLTXHV DLQVL TXH FHX[ TXL W 1RROWI $PFNHEHF WH
GH IDPLOOH 8QH DVVLVWDQFH DSSURRULpKN GRLDVW RWUWpB
TXY{HOOHV SXLVVHQW IDLUH IDFPMipDXRHHHVWW )XW FORDQ G LWL RE
GH VRLQV GH VDQWp HQ SDUWLFXOLW\DX[QIHEPRHKIH QSEH K
LPSRUWDQWH SHQGDQW HW DSUqV OD UplRXQ/VWXOWDW L R}
PRUELGLWp HW GH PRUWDOLWpP GXH j ODLRDDQ XWUD AMLERHP H
GH Of{DFFURLVVHPHQW GX ULVTXH GH PDODGLHYV

G /HV SHUVRQQHV GpSODFpHV GRLYHQW LrQWUH) WV @RHA\L DECDHPWH
FRPPXQDXWpV GIDFFXHLO SRXU UpGXLUH DXW.DHFEW VXU SH

FRPPXQDXWpV 7RXW SDLHPHQW G€ DX[ FRPEXMRPSWIHP HMD
'HV FRQIOLWY SHXYHQW QDVWUH HI@\WMWHj ®HW XYW H\X HH W (O
OHV UHYHQGLFDWLRQV VXU OD WHWBUHR VHDEH\D W\ UR UFW
ORJHPHQWY GH TXDOLWpP VXSpPULHXUH VRQWY HRX\W QAU HD >
VRLIQHXVHPHQW DQDO\VpV GDQVGX]BERBEQWX®H WRX\EH ORMB
XQ GpPSODFHPHQW GH SRSXODWLRQV HW GYXYHVH/W EXGEHV
SRXU OHV DWWpQXHU

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

| /H FREW WRWDO GX SURMHW GRLW GH GHVIDEW LY QWmp\ L
UpLQVWDOODWLRQ FYHVW j GLUBHUNG QW R PERNF IGH-H @ D GH
VXEVLVWDQFH HW GH SRVVLELO L WH/UGHH IO LKR €8\H WRRH) RVAH.C
GRLW pJDOHPHQW SUHQGUH HQ FRQVLGpPpUDWLR®Y OHV
HQYLURQQHPHQWDOHVY HW SV\FKRORJLTXHV GX SURMHW H
SURGXFWLYLWp HW OTLQWpJUDWLRQR @ RFRDYOHQ WHANV B R € BVS/S
UHJDUG GHV DYDQWDJHV pFRQRPLTXHV 0GR WS RN HVMUWRQ
GpSODFpHV GRLW rWUH DMRXWp DX IOX[ GHVY DYDQWDJHV G

$QDO\WH FRPSDUDWLYH GX FDGUH MXULGLTXH QI
2SpUDWLRQQHOOH GH OD %$'
/ID SOXSDUW GHV GLVSRVLWLRQV QDWLRQBKBVHHRYHADBWlLH
HILIJHQFHV SUpYXHV SDU OD 62 HQ PDWRXWHOGHN GAMFRWDBO
GLYHUJHQFHY OD 62 VHUD DSSOLTXpHKgWH WIDHE CCHDXQ OFQ
FRPSDUDWLYH

&DGUH LQVWLWXWLRQQHO QDWLRQDO

'LYHUVHV LQVWLWXWLRQV LQWHUYLHQGH RQWQ&WOQD OIDN PE
SULQFLSDOHV SDUWLHV SUHQDQWHV FRQFWMUSPFHM BBV GDC
VRXV VHFWLRQV TXL VXLYHQW

8QLWp GH &RRUGLQDWLRQ GX 3URMHW
8QH XQLWp GH FRRUGLQDWLRQ D pWp FRF$FRNQ BOH AH JFHRIXC
‘76 &HWWH XQLWp HVW SODFpH VRXVO®DD3IBMWFRRBWDEHV LW
7THFKQRORJLHV GH OYf,QIRUPDWLRQ 0317 STUKRMBMWW X/§JB Qd
&RRUGLQDWLRQ GX SURMHW 8&3 '76 HVW OH PQWUWDHK GWR>
GH FRRUGLQDWLRQ GH OD PLVH HQ °XYUH GX H$6HYRID RU

_



IDFLOLWHU OHV PLVVLRQV GH VXLYLWIUPYOBR XIURIMHWHW HWH G
FRPPXQHV HW OHV DXWUHV DFWHXUYHRROAHHU PR EWY PDVHOHS
GLIITpUHQWY FRPLWpV HW DX IRQFWLRQQHPHQW GX PpFDQL\

OLQLVWQUH GHV JLQDQFHV
6HORQ OYDUWLFOH 'PFUHW 1f 351 GX pWmRMO OHW
GpFUHW Qf 351 GX QRYHPEUH SRUWDQW RUJDQL
OHV DWWULEXWLRQV GHV OLQLVWUW VY H (WMDPN X B\H VO Q L § \
JLQDQFHV HVW FKDUJp HQ UHODWLRQERVYIDR DRIY FOLE) PV Wk HH
HW GX VXLYL GH OD SROLWLTXH 1DWURQBWHE K GJP DAY Lty BIHGF
OH *RXYHUQHPHQW
$ FH WLWUH LO HVW UHVSRQVDEOH GHV GRPDLQHV VXLYDC
/TRUJDQLVDWLRQ JpQpUDOH GH OD SROLWLTXH ILQDQFI
/D JHVWLRQ GHV ILQDQFHV SXEOLTXHV
/TpPODERUDWLRQ HW OfDSSOLFDWLRQWDBWLRD G LPOODIV
FUpGLW GYpSDUJQH GYDVVXUDQFH HWHIHFURHDMDVE RRIPW
DYHF OHV PLQLVWUHY HW LQVWLWXWLRQV LQWHUQDWL
/JHV UpIRUPHV ILQDQFLQUHYV

'DQV OH FDV GX 3$5 OH EXGJHW GHDPUYHQVQVDXOYQIHWGE RQ PV
GXH Of(WDW GX 1LJHU /H PLQLVWQUH GHYVPRBIDOLADW HR/ G
UHVVRXUFHV SRXU OD FRQWUHSDUWQHXYDMWLERR 3O0R NGHDWQ V'@
FH PLQLVWQUH VHUD VROOLFLWp SRXL \DHD HPQ VKX Y UH. BXRY$E S
FROODERUDWLRQ DYHF OH PLQLVW(q® HVGHQWXMHBIOHR XKD T H
GX SURFHVVXV GH SDLHPHKQ VR )X3MWVHF RS HRLWDIWHL RQM FRPPL)\
TXHVWLRQV ILQDQFLQUHV GDQV OH FDGWRHBWW IFRERRQVY VR
FROODERUDWLRQ DYHF O78&3 '76 HW OHS\R Q¥ WHXQUMVPXGY HY|
OH SDLHPHQW GHV FRPSHQVDWLRQV GKL.BXHVHHWURBON HM ¢
JDUDQWLU OH SDLHPHQW GHV SHUVRQQHNWDDIXWV¥Wp H\D D HWVE
SURMHW PLVHV HQ SODFH GH IRQG FRPSWH VpTXHVWUH

OLQLVWQUH GH OD -XVWLFH
6HORQ OfYDUWLFOH 'pPFUHW 1f 351 GX pWmRMO OHW
GpFUHW Qf 351 GX QRYHPEUH SRUWDQW RUJDQL
OHV DWWULEXWLRQV GHV OLQLVWUHYV GT(W®WH G HE LOAVOU M \X
OD MXVWLFH *DUGH GHV 6FHDX[ HWWW IF W DOWJpL VIQU H ¥ GFIRVQ EF
FRQFHSWLRQ GH OJpODERUDWLRQ GH XMVRRWDHGHQ O°IX YSLRFO
QDWLRQDOH HQ PDWLQUHV MXGLFLDLUH HDX[GRIWL I8Q W DWN |
GpILQLHV SDU OH *RXYHUQHPHQW
-~ FH WLWUH HW GH IDoRQ QRQ H[KDXVWLYH LO GpILQLW
f /ID FRQFHSWLRQ OfpODERUDWLRQ HWLEDDRAN HH O @ D XM
MXGLFLDLUH OD YXOJDULVDWLRQ GHYV HMFRIpWBWLDYWY O pl
GH JRXYHUQHPHQW VXLYL HW OH FRQWU{OH GH OfDSS
f /fPpODERUDWLRQ HW OH VXLYL GH OWDBBDQLRPMWQWROQLGH
PDWLQUHV FLYLOH VRFLDOH SpQDOH HW FRPPHUFLDOH
f /ID FRQFHSWLRQ OfpODERUDWLRQ HWRQD ®PH \HD HF® T YqU
GURLWY GH OfKRPPH

'DQV OH FDGUH GH OD PLVH HQ °XY UH K X \BW5L FOSOPT R \] WU
VWUXFWXUHV GpFRQFHQWUpPHYV SDUHLDNVIDIFQ D IGREWR R QW5\H j (
MXULGLTXH MXJHPHQWY GpFODUDWLIV FHO®H ILFD V8 URIK P
FHUWDLQHVY SHUVRQQHV DIIHFWpHV SRXWVOGH ERINSRHQWVDGH
$XVVL FH PLQLVWQUH YHLOOHUD DXVVLUDDX[HUHKDSABW\VGE |

_



UpVROXWLRQ GHVY SODLQWHYV GH IDoRIQPDV LHDE G @ GHH) ¥ DAOH CF
OHV VHUYLFHVY GH OD MXULGLFWLRQ DX QLYHDX UpJLRQDO

OLQLVWQUH GH OD 3RVWH HW GHV 1RXYHOOHV 7HFKQRC
6HORQ OH GpFUHW Qf 30 GX PDL SUPpFLWO QW OH
GHV OLQLVWUHV HW GHV OLQLVWUHYVY 'pOpJXpVERQIRDPpPPH
SRUWDQW RUJDQLVDWLRQ GX *RXYHU Q HWPHDW GHBWIR \D
OLQLVWUHYV HW GHV OLQLVWUHYV 'pW@ p@KXY VL RXE HOQ Q HWW/HAK G
O7,QlRUPDWLRQ HQ UHODWLRQ DYHEQANW HDXWBRV GCRQQWW
°XYUH GH OD SROLWLTXH GH OT(WDW \VGD@VFRAOVRGREPHQ WV
RULHQWDWLRQV GpILQLHV SDU OH *RXYHUQHPHQW

/H OLQLVWUH GH OD 3RVWH HW GHV 1BRWYRQOWWDVHMEKERD
,QIUDVWUXFWXUHV GH 7pOpFRPPXQLFDMNJ/RORUPRIYWG h QDWW B
OD UpJOHPHQWDWLRQ ,0 HVW FKDUJp GH DO WBWRIDRWS R\DV
VXU WRXWH OfpWHQGXH GX WHUULWRLUHWDMWNIRRQ D HHFHC
GPpSDUWHPHQWY PLQLVWPULHOV FRQFHU®HK VO I FBLLRMVDPI
POHFWURQLTXH FRRUGRQQH VD PLVH HQHXYHWH HF KGROR}
GH OJLQIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ GDQV OHV

/IH OLQLVWqQUH GH OD 3RVWH HW GHRURXWHRQ HDW V X B K QJRID
SUpVHQW SURMHW $ WUDYHUV FHVY GLUHFWERQR \RIJEK QLAY
OY,QIRUPDWLRQ '7, HW OD 'LUHFWLRQ CHS O®AI(HRIQW PY.HL DX
OITDWWHLQWH GHV REMHFWLIV GDQV OH UHDV&BRWXGHYV DFFI

OLQLVWQUH GH OT(QYLURQQHPHQW HW GH OD /XWWH &R
6HORQ OH GpFUHW Qf 30 GX PDL SUPFLWDQW OH
GHV OLQLVWUHV HW GHV OLQLVWUHYVY 'pOpJXpVERQIRDPpPPH

SRUWDQW RUJDQLVDWLRQ GX *RXYHU QHWPHIQW GHBWIR YD Q
OLQLVWUHY HW GHV OLQLVWUHV 'pOpJX¥pW GIHH C0R @ X WWWHH &R
'pVHUWLILFDWLRQ HVW FKDUJp HQ UMODBWLRED BPREFHGMN
O pODERUDWLRQ GH OD PLVH HQ °XSRELEXTWHL YD WWRG D @F
G HQYLURQQHPHQW HW GH OXWWH FRQWUHH@IV D)W HRIQWM. I& F
SDU OH *RXYHUQHPHQW

$ FH WLWUH LO H[HUFH OHV DWWULEXWLRQV VXLYDQWHV

+ OD GpILQLWLRQ HW OD PLVH HQ °XY UGHGMHD WRWINDDAKELII Y
GH OD SUpVHUYDWLRQ GH O HQYLURQQHPMIORAD G3H\O
FKDQJHPHQWY FOLPDWLTXHV GH OD BHRWILRHUGKWDE G
UHVVRXUFHV QDWXUHOOHYV HW GHV JRQHV KXPLGHV HW

+ OD SULVH HQ FRPSWH GHV SROLWLJXHYR & QYHPWQWWH\
GPpYHORSSHPHQW GXUDEOH GDQV OHV D XQ\DUMIVRROIHW L

+ OD GpILQLWLRQ HW O DSSOLFDWLRQ GHV HRRWPHV t
GPpYHORSSHPHQW GXUDEOH

+ O pODERUDWLRQ HW O DSSOLFDWLR®DG&HMWVW H{® HD D
G HQYLURQQHPHQW GH ELRVpFXULWp HW R FIHHW W LF
IRUHVWLQUHV IDXQLTXHV KDOLHXWLTXHNVO PSS HFROOW
GXUDEOH

+ O pODERUDWLRQ HW OD PLVH HQ °XYUH GX SQWQLIRKHV
IRUHVWLHU QDWLRQDO HW O pWDEOLVVHPRIRDQISPHQRG L

+ O pODERUDWLRQ HW OD PLVH HQ °XYUH RSSHBHEWI B P
PDWLqQUH G HQYLURQQHPHQW GH ELRVpPXWIR®Mp GIH

_



SUpVHUYDWLRQ GH OD ELRGLYHUVD®pH FEHQ & X WAVOH. PFORVD

GHV ]JRQHV KXPLGHV HW GH GpYHORSSHPHQW GXUDEOH

OD FRQWULEXWLRQ j OD JHVWLRQ GHV ULVTXHV QDWXU

OD FRQWULEXWLRQ j OD SURPRWLR ® @ WDV Gy M H30 RSSO

YHUWH GH WHFKQRORJLHV HW SURGXFWLRQV SURSUHYV

+ O LGHQWLVDWLRQ OD FRQVHUYDWLR® EWRGD YSHARM. MMV
UHVVRXUFHV IRUHVWLQUHY IDXQLTXHV KDOLHXWLTXH)

+ OH GpYHORSSHPHQW GH OD FRPPXQLFDWLRQ HQ P
GpYHORSSHPHQW GXUDEOH

+ OD SURPRWLRQ HW OH GpYHORSSHPHQW IGBHMW pV W D
HQYLURQQHPHQWDOH

+ OH GpYHORSSHPHQW GX UpVHDX QDWLR QPR E FON URY Gk
O pFRWRXULVPH HW GH O pOHYDJH QRIQQFE R Q/YUHHQ WFLRRQQFQHH
QRWDPPHQW FHX[ HQ FKDUJH GX WRXULVPH HW GH OD

+ OD YDOLGDWLRQ GHV UDSSRUWYV GHV pFPBOX HWLR QR MH]
GH GpYHORSSHPHQW OD GpOLYUDQFH G HNQRHIUL | IOAD
UpDOLVDWLRQ GX VXLYL HQYLURQQHPHQWD®V HW p
HQYLURQQHPHQWDX]

+ OD JHVWLRQ GHVY UHODWLRQV DYHF AW RQ Y DHW VLRHMVQ
LQWHUQDWLRQDOHY LOQWHUYHQDQW GDQV VRQ GRPDLQ

+H +H

JHV VWUXFWXUHV GXGLW PLQLVWqUH L%HQWHK PH V \ARQ®VHWH
PLVH HQ °XYUH GX SURMHW VRQW
X OH %XUHDX 1DWLRQDO GT(YDOXDWLRQ (QYLURQGMKPHQW |
PDL GpWHUPLQDQW OHV SULQFLSHV IRQGDHPBIWD X |
1LJHU j WUDYHUV OD 'LUHFWLRQ 1DWLRB80Q D XgHWW \§ R BIHD
'1(,( 6 ,0 HVW FKDUJp GH OD JHVWRRY $QFLQRQWHBWQ\
DX 1LJHU $X[ WHUPHV GH VHV SUpURJDWUBPBSRUWADQ
GIpYDOXDWLRQV HQYLURQQHPHQWDOHY OHGHM B0 BI®VO
GH *HVWLRQ (QYLURQQHPHQWDOH HW 6FGH /OGN BFYSL YR\
'DQV OH FDGUH GH OD PLVH HQ °XYURQGB EH (%D a XDBIW
(QOYLURQQHPHQWDOH %1(( FRQIRUPPPHQW j Of$UUrwWp
GX MXLQ VHUD FKDUJp GH OD JHVWLRDVGH YO GG B
SRXU RUJDQLVHU OfpYDOXDWLRQ GX GRFXPHQW SRXL
OT(QYLURQQHPHQW HW HQFDGUHUD OH SURFHWWXMQGH V
°XYUH GHV PHVXUHV GX 3*(6 HW GX UHVSHFW GHV GLVSR

X OD 'LUHFWLRQ *pQpUDOH GHV (DX[ HW )RUrWV '*() j W

R /D 'LUHFWLRQ GH OD 3rFKH HW GH O $TXDEFXOWXU

R /D 'LUHFWLRQ GH OD *HVWLRQ 'XUDEOH GHV 7HUL

R /D 'LUHFWLRQ GHV )DXQHV GH OD &KDVVH HW GH

R /D 'LUHFWLRQ GH OD 3URWHFWLRQ GHHOWQYLU
OLOLWDLUH '3( (0

X OD 'LUHFWLRQ *pQpUDOH GX 'pYHORSSHPHPMWQWDDH®H
'*'' 1( j WUDYHUV

R /D 'LUHFWLRQ GHV 1RUPHV (QYLURQQHPHK®WDOHYV
'1( 35

R /D 'LUHFWLRQ GX UHQIRUFHPHQW GH OD 5pVLO
&KDQJHPHQW &OLPDWLTXH

R /D 'LUHFWLRQ GH 3URPRWLRQ GH O eFRQRPLH 9H
&KDLQHV GH YDOHXU '3(9 '&9

R /D 'LUHFWLRQ GX &DGUH GH 9LH HW GH *HVWLRQ

_



'‘DQV OH FDGUH GX SUpVHQW SURMHW WHVRMHW MRGIOLE pW
GILQYHQWDLUH GTfpYHQWXHOV DUEUHV KIBTDUBYW AV YRIDLQY/FE
OYDSSXL DX UHERLVHPHQW GH FRPSHG@GVDRWHKQ L RV G/H\U YL
GX FDGUH GH YLH VHURQW PLV j FRQWUGEXW HR/Q WBHRWXK V SplF VI
GX 3*(6 UHODWLYHV j OD JHVWLRQ GHV GpFKHWYV GX FKDQW

OLQLVWQUH GH OfpTXLSHPHQW
6HORQ OfYDUWLFOH GX 'pFUHW 1f 30 GXRQPDAHV
PHPEUHV GX *RXYHUQHPHQW © /H OLQLVWUMWLRQ ™ ARKLSH
DXWUHV OLQLVWUHY FRQFHUQpPVY GH ODHFRQFKYWHR @ XGWHX [
GH OfpYDOXDWLRQ GH OD SROLWLTXH QDWQLMRH®W HD X[Q F
RULHQWDWLRQV GpILQLHYV SDU OH *RXYHUQHPHQW 2

$ FH WLWUH LO H[HUFH SOXVLHXGOYIDQMWWIREXWWRQLN BIRWHN
SROLWLTXHV VWUDWpPIJLHV SURJUDPPHVGHWQ3URWW WX/F @B/EX
WUDQVSRUW URXWHV RXYUDJHV GTIDUW SRQWY EDUUDJH

'‘DQV OH FDGUH GH FH SURMHW OD GLWHOEW LA&RIQJ H RWHKBU GHH
GHV UpVHDX[ LOWHUYLHQGURQW HQ DSSXR®X% HW QLW DWW
SURMHW HW VXUWRXW OD SULVH HQ FRPSWHXBWY OTH[LVWDC

OLQLVWQUH GH Of$JULFXOWXUH HW GH OYpOHYDJH
6HORQ OYDUWLFOH 'pFUHW 1f 351 GX pWmRMO OHW
GpFUHW Qf 351 GX QRYHPEUH SRUWDQW RUJDQL
OHV DWWULEXWLRQV GHV 0LQLYVWQEHXYWEHW DV p EHW 0 IOPIL U}
OT$JULFXOWXUH HW GH OTeOHYDJH HYWQEKDNWHV HRQUFHOL
OfpODERUDWLRQ GH OD PLVH HQ °XYSRIOHW LGX HAK HWL VAW UC
PDWLQUH GH GpYHORSSHPHQW GH Of$JULFX[OWNXUHQ WD W
GpILQLHV SDU OH *RXYHUQHPHQW
- FH WLWUH LO FRQORLW pODERUKHRH\GHM VXY D W W HW D
SURJUDPPHV GH GpYHORSSHPHQW GDQV OHV GRPDRBMVQGWH
OfpTXLSHPHQW UXUDO ,0 HVW FKDUJp QRWDBPHOHFKHUF&}
DJURQRPLTXHV HW GH WHFKQRORJLHV UXUDOHV HW GH
RUJDQLVDWLRQV SD\WDQQHV HQ LQWUDQWY HW PDWpULHO\

LL GH OD YXOJDULVDWLRQ GHV UpWX/®RWRD\NFKQH TXHNKH U
OfDPpOLRUDWLRQ GHV V\VWGPHV GH SURGXFWLRQ DQLPDO

'‘DQV OH FDGUH GH FH SURMHW OHRXOMXYHRFHYUG QMR Q RIDO\
TXDQWLILFDWLRQ GH OfH[SURSULDWLEBDR BHWHW HULWIR \DLIW L
VWDWLVWLTXHYVY DJULFROHV UHQGHPMEWVGEHUDFXONIORUWH'
FRPPXQHV &HV VHUYLFHV VHURQW PLV |GHYRFDS DD @A\p D 18 UF
SRXU OD UHVWDXUDWLRQ GHV PR\HQV GH VXEBVLWWDQIHW

SURGXFWLRQV DJULFROHV /H OLQLVWqUMUGM HWWV$ O FXLOM
UpJLRQDOH GH OfYDJULEXOWXUH SDUWLFIGGHWU P HD/XX WHM Y&
FRPSHQVDWLRQV UHODWLYH DX[ SHUWHWY @GW SHRGXORWER QY [k
OH FDGUH GHV PHVXUHV GH UpWDEOLVVHPHQW GHV PR\HQV

OLQLVWqUH GH OD 6DQWp 3XEOLTXH GHDOBWRSXODWLF

6HORQ OH GpFUHW Qf 30 GX PDL SUpFLWD QW OH
GHV OLQLVWUHY HW GHV OLQLVWUHY "'pOpJX35/1 FRQIRBBhPH!

_



SRUWDQW RUJDQLVDWLRQ GX *RXYHUQHWPHIQW GHBWIR YD Q
OLQLVWUHY HW GHV OLQLVWUHV 'B3EDLENVX HO G HLQD VARIS W G0
$IIDLUHV 6RFLDOHV HVW FKDUJp WQUU N OTRQIFRIQ @\H FGBIH® D
GH O pODERUDWLRQ GH OD PLVH HQ °OXI¥ WS8R OGX NVTOLY LQ BW L
PDWLQUH GH VDQWp SXEOLTXH GH SRSXGDWDRQ RN HQ VDN
GpILQLHV SDU OH *RXYHUQHPHQW

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

X OD GpILQLWLRQ HW O pODERUDWLRQ GHVSX®ODMXH LHV

Xx OD FRQFHSWLRQ HW OD PLVH HQ °XYUMWGH#WHSGR J&DP
SXEOLTXH

X OD GpILQLWLRQ GHV QRUPHV HW FULWqUBHNMEB ADLWQVGU-
OH FRQWU{OH HW O LOQVSHFWLRQ GHV VHUYQBM\L QDD W

Xx O pODERUDWLRQ OD PLVH HQ °XYUH B3\ \OGHD AR @\W UH @ H(
UpJOHPHQWDWLRQ UpJLVVDQW OH VHFWHXU GH OD 6DQ

x OD FRRUGLQDWLRQ OH VXLYL HW O pYDBWHWURQGGBV
VHFWHXU GH OD VDQWp SXEOLTXH

'DQV OH FDGUH GX VXLYL GH OD PLVH HBFWLYR® *®X BU DO 8
6DQWp 3XEOLTXH '*63 VHUD DVVRFLPB 3WRIRWAIURQOGN Q.
'36 HW OD 'LUHFWLRQ GH Of+\JLqQH 3XEQ@LTX%B (HWXE&H Of
DLGHURQW j DSSUpFLHU OD PLVH HQHYVXY OH DD WP VKWH Y G
VPpFXULWp /HXUV VHUYLFHV GpFRQFHQWWU g R UP DRRLFRSDV QWX
TXHVWLRQV GYK\JLgQH SXEOLTXH HW VDQWp QHRW DPH\HQV
VHQVLELOLVDWLRQV VXU OHV YLR®HB¥HAH BRQMH  J\DXOH P Q)
HQ FDV GH SODLQWHY OLpHV DX[ YLROHQFHV EDVpHV VXU C

OLQLVWQUH GH Of(PSORL GX 7UDYDLO HW GH OD 3URW
6HORQ OH GpFUHW Qf 30 GX PDL SUPpFLWDQW OH
GHV OLQLVWUHYV HW GHV OLQLVWUHYV 'pOpIXIVLIFRQIRBPRPH

SRUWDQW RUJDQLVDWLRQ GX *RXYHUQHWPHIDW GHHWID YD Q
OLQLVWUHV HW GHV OLQLVWUHV 'pOpLOpWD LOHHW. G D DH3 G
6RFLDOH HVW FKDUJp HQ UHODWLRQVDGH GDH \F ROQMFMALS MAL |
O pODERUDWLRQ GH OD PLVH HQ °XSRELEXTWHLYD \WIUWRG D @F
G HPSORL GH WUDYDLO HW GH SURWHFWRRQ CRIEQDOIN FF
*RXYHUQHPHQW

$ FH WLWUH LO H[HUFH OHV DWWULEXWLRQV VXLYDQWHV

Xx OD SURPRWLRQ GX GLDORJXH VRFLDO HWNO DYSEXA G OFH

X OD GpILQLWLRQ G XQH VWUDWPpPJLH ®SORILW\WH RRIPW DL
HQIDQWY HW OH WUDYDLO LOOpPJDO

X OD GpILQLWLRQ G XQH VWUDWpPJILH QRWLROD GH LOFQ S H
GURLWY IRQGDPHQWDX[ DX WUDYDLO GH OD PHVWDRWRQR
FRQIOLWYV HQ PLOLHX SURIHVVLRQQHO

Xx OD SURWHFWLRQ VRFLDOH GHV DJH@RRPSUIXEOHRY G
SURIHVVLRQV OLEpUDOHY GH O pFRQRPLH LQIRUPHOOF

x OD FRQWULEXWLRQ j OD FUpDWLRQ SUROHHVAQAWH BFX\H
LQWpJUDO j PrPH GH UpGXLUH GXUDEOHPHQW OD YXOQ

Xx O RUIDQLVDWLRQ HQ FROODERUDWIMRIR QV HR QAN URLIL
JHVWLRQ GHV UHWUDLWHY HW GHV SHQOYUWRW W DAL QR/Q V}
GH VDQWp HW GHV DVVXUDQFHV VRFLDOHV SRXU OHV D

x OD FRQFHSWLRQ O pODERUDWLRQ O PLWDHXD WY R
SROLWLTXH GH SURWHFWLRQ VRFLDOH GHV DJHQWYV GH

_



x OD GplILQLWLRQ OD PLVH HQ °XYUH 6WW M XHY®ILRXQHGC
IDYRULVHU OD FUpDWLRQ HW OD JWMWWL ROD® HIXORIDRIQ W B\
PPWKRGHV RXWLOV HW SURFpGXUHV WRQEDBWMWY | U pDIR Y
OD TXDOLWp GX VHUYLFH SXEOLF

X OD FRQWULEXWLRQ j OD GplLQLWIGRKQF BD@®U ALNVEIVMWQ VEXO\W
MXULGLTXH GHYDQW IDYRULVHU OD JHVWIRK GRILD B OL
OD FRQYHQWLRQ FROOHFWLYH

x OD JHVWLRQ GHV UHODWLRQV DYHF OHWHRWYD @ LW BW L
WUDYDLOOHXUYVY GHV VHFWHXUYV SXEOLFV HW SDUDSXEC

'DQV OH FDGUH GH OD PLVH HQ °X YRSHD GXX$ U RMUHDY HFRUH/ 0QL) |
GH 6pFXULWp HW 6DQWp DX 7UDYDLO OMYPHSORL 19MBI R QD
&DLVVH 1DWLRQDOH GH 6pFXULWp 6RFHDE®H 7 &D&F® LIOWG 8 T5 C
/YDJHQFH UpJLRQDOH GH OfHPSORL VHREWDXWRI®O QR VGHHH CBIR
GY°XYUH ORFDOH PDLV DXVVL DX[ IRUPDWLRPL\EPY YOQWF S
DX WLWUH GX UpWDEOLVVHPHQW GHV PR\HQVpBW VXEVLVW

OLQLVWQUH GH O ,QWpULHXU GH OLF @ RARUDOY BWER D’

$I1IDLUHV &RXWXPLQUHV HW 5HOLJLHXVHV
6HORQ OfYDUWLFOH 'pPFUHW 1f 351 GX pWmRMO OHW
GpFUHW Qf 351 GX QRYHPEUH SRUWDQW RUJDQL
OHV DWWULEXWLRQV GHV 0LQLVWQHWYWEHW DNV p GXPN 0 IOPL U |
O7,QWpULHXU GH OD 6pFXULWp 3XEOLMH HFH&RRW KPH QW
5HOLJLHXVHV 0, 63 ' $&5 LO HVW FKDWIpHVHOROQHEDWLRQ
FRQFHSWLRQ GH OfpODERUDWLRQ GH QR Q@ LG/HV HIXR OX WUF
QDWLRQDOHV HQ PDWLQUH GYDGPISXEONTRWLEBA & pFHIQWRD
GPpFRQFHQWUDWLRQ HW GHV DIIDLUHVPHARYWEXR L qRIH\H GIWD
GpILQLHV SDU OH *RXYHUQHPHQW
- FH WLWUH LO FRQORLW pODERWH TRKHW H V XWW U DR JLYH
GDQV OHV GRPDLQHV GYDGPLQLVWUDWLRQ W HYIQ M RGH. BDDH
PXWXHOOH GHV DVVRFLDWLRQV GH SROERHVERQ\P°BHVU HX.
GH PLJUDWLRQ
/JHV FROOHFWLYLWpV WHUULW RWURDWH WHWL B SO LD X WHRW IGW '\
GX SURFHVVXV GYpODERUDWLRQ GX 3$5 HW VR QSN W LFHNVQV
SUHQDQWHY HQ WDQW TXJIDFWHXUV ORFDX[ PDMHXUV

9 &ROOHFWLYLWpV 7THUULWRULDOHV 5pJLRQV HW &RPPX(
JHV FROOHFWLYLWpV WHUULWRPRPRQHV VRBW RQWLEM\SDpJIO
1f GX VHSWHPEUH SRUWDQW &RGH H\QBHD ODGH'
S5pSXEOLTXH GX 1LJHU

JHV &RPPXQHV GLVSRVHQW GHV FRPSpWHQUFHG 5 SRYVBY HG X
DLUHV GH SKWXUDJHV HW GHV SRLQWERG&PHDLR SDNW R D[R |
GRFXPHQWY GH SODQLILFDWLRQ HW GJRXWLOV GYDPpQDJHI
/JHV UpJLRQV RQW GHV FRPSpWHQFHYV FM)L RQWAH WOH H3HY SWR §
GH OD PRELOLVDWLRQ HW GH OD SUp\SHRY\DHFMRLQR G HoVH U H R \
OD IDXQH DLQVL TXH OD FRQVHUYDWLRE@ OG ¥ H@WHH BIYW. H.
pJDOHPHQW GDQV OH GRPDLQH GH OD BRBW WWHKWV WIRRKW HW
FRPPXQLFDWLRQ FODVVpH GDQV OH GRP® LIFPHQUPIHROOOW ¢
O HVSDFH UpJLRQDO OD JHVWLRQ GHWWKRQ R VUNWWGE HD 8 R
SDVWRUDX]

'fDSUQV OJDUWLFOH GX &*&7 © /HVQMREP® FMW EYHW p3/HWH
WUDQVIHUW GHV FRPSPpWHQFHY HQWUH DRQVUHV @/QGRPH
SODQLILFDWLRQ HW DPpQDJHPHQW GX W HKUELWDRLALH X H C
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HQYLURQQHPHQW HW JHVWLRQ GHV UHYVVRXWUPHMW QUNWX U
WUDQVSRUW 2 /feWDW YLHQW G TDLO @KXW\ EHR QW B Q/NVFRPH
/JHV FROOHFWLYLWpPpV WHUULWRULDOHY “KRQW B® BERMMNW LI

'DQV OH FDGUH GH OD PLVH HQ °XYUHH®W/X SSURRBEWLOBY S
OHV FRPPXQHV GH %DQGH 'RJR HW ODJDULDD¥RQMWNHARRKR
OfpODERUDWLRQ GX 3$5 SDU OfDSSXL j QR \PREWO W IRQL I
SRSXODWLRQV OfpWDEOLVVHPHQW HWXQHB\GVRRW. R & PEHH \
FRPLWpPV SRXU OD JHVWLRQ GHV p¥YBQMPH@DO H P SSCLDTIXQP W ¥ \
UpDOLVDWLRQ GHV WUDYDX[ GX SURMHW

9 &KHIIHULH WUDGLWLRQQHOOH
$X VHQV GH OD /RL Qf GX MDQYLHU SRHWRQW V\
5pSXEOLTXH GX 1LJHU PRGLILpH HW FRPSOpWpH KDV OD O
FRXWXPLHUV RQW GHV SRXYRLUV LPSRUW B DRWW LGN QH/QORD M
FRXWXPLqUH FLYLOH HW FRPPHUFLDOBW LR Q ¢SIDW HD RIP O
LQGLYLGXV GHV WHUUHV GH FXOWXUH\R PIRX @ B % /P HRVR X DAKK
GRQW LO D OD FKDUJH SRVVQGH GHV GURNMNWW RRXW X P UHEDY
GH FRQFLOLDWLRQ RX QRQ FRQFLOLDWLR G H/ IR CAKHW HFRIXWV X
SXEOLF j OJLOQWpPULHXU GH OD FRPPXQDXWRP'SWRQGH VO DD
VXVFHSWLEOHV GH OXL SRUWHU DS\WQIBDIOHW H CHIVD XoWM RAR YWWH
GH VRQ UHVVRUW

/ID FKHITHULH WUDGLWLRQQHOOH D pWEQRTBEOHV X B VO/RU\HC
VROOLFLWpH HW LPSOLTXpH GDQVPOOLPWIREAGQ &GIONDWH GPHIA
XWLOH GDQV OH FDGUH GH OD PLVH HQEUHYUH GHJOB FCHRQIW(
OfH[SURSULDWLRQ SRXU FDXVH GITXWLOLWp SIXERPBXOH M jgH ¢
SDU OD ORL Qf GX MXLOOHW

9 BHFUpWDULDW 3HUPDQHQW GX &RGH 5XUDO

6HORQ OJDUWLFOH GX FRGH UXUDO OH 6HFUpWDULDW 3F
OD SUpSDUDWLRQ GHV UpXQLRQV GX &RPLWp 1DWLRQD(
OD FRRUGLQDWLRQ GHV DFWLYpV GHV 6DFUpWDUL
G DUURQGLVVHPHQWY HW GH FRPPXQHYV
OD JHVWLRQ DGPLQLVWUDWLYH HW QWQDRWILRODD A5 X ¢
SUpSDUDWLRQ GX EXGJHW GX &RPLWp 1DWLRQDO
OD SURSRVLWLRQ GH SODQV GH UHFKHUFKHU3IK QHDQF
O $JULFXOWXUH HW GH O eOHYDJH
O pODERUDWLRQ GHVY SURMHWY GH WH[WHV FRPSOpPPHQ
OD FUPDWLRQ G XQ FHQWUH GH GRFXPH QR@AN IHRIQUEKW DaC
OH VXLYL HW O pYDOXDWLRQ GHV D HWLYBHNEVL BSIVF WF
O DSSOLFDWLRQ GX &RGH 5XUDO

9 &RPPLVVLRQV IRQFLQUHYV
'H SDU OHXU FRPSRVLWLRQ WUQV GLYHUWIXIHYH DR¢WWRHJ LWV
DGPLQLVWUDWLYHYV HW FRXWXPLqUHVHW HSW ©BHMW \R D DINQL
SD\WDQQHV OHV &RPPLVVLRQV IRQFLgqWHWR @R QMWLpWXHI[Q R'Q
SULVH GH GpFLVLRQV HQ PDWLQUH GH JHVWLRQ BRIYI OHW VR
(OOHV VRQW SUpPVHQWHY DX[ QLYHDX[ Gp2D2&2KAP HRWBW &
YLOODJHV HW WULEXV &2)2% &HV FRPPLVYLRONYRQW G
VPDQFHV WHQXHV DYHF OHV ODRQWHV RD/M® LSAULPNVIH AW YXOUH WP L Y
FRPLWpV GH PpGLDWLRQ GDQV OH FDGUH GX OpFDQLVPH GH

_



OLQLVWQUH GH O $PpQDJHPHQW GX WHUULQIRAW B LW G
$X VHQV GH OfYDUWLFOH GX GpFUHW Qf 30 GX
DWWULEXWLRQV GHV OLQLVWUHV GTeWDXyp O®HYV0QQQNVYWYUH
'PYHORSSHPHQW &RPPXQDXWDLUH HW GHUJIDSIRQ QDHIGIP W Q ROQ(
OHV OLQLVWUHV FRQFHUQpPV GH OD PRDABSWIYR@ HW GXpWO¥
GH OfpYDOXDWLRQ GHV SROLWLTXHV QDWPRIQOMNW MHQ H O
GI$PpQDJHPHQW GX 7THUULWRLUH FRQIRUP pRRXYHW @EKP HRQW
$ FH WLWUH LO FRQORLW pODER URKHNH\G HM VW YD M HM HW D
SURJUDPPHV GH GpYHORSSHPHQW GDQV OHV GHRPWLGKV F
WHUULWRLUH ,0 HVW HQ RXWUH FKDUDF WIRRQDP BH QA GHO |
DX[ QLYHDX[ UpJLRQDO GpSDUWHPHQWDQOQMW ¥ RARRXRIDVODC
SRXU OH GpYHORSSHPHQW HW OD ERQQH JR XY HFDHQMHIO RE
HW GHV RUJDQLVDWLRQV GpFHQWUD GFILWRLKO\H H $V FGIHW LRVU B @L
GX 'pYHORSSHPHQW &RPPXQDXWDLUH HW X Qf®Rp QDI R B W/(
i MRXHU GDQV OH FDGUH GX SURMHW

$XWUHV LQVWLWXWLRQV FRQFHUQpPHYV

+ &RQVHLO 1DWLRQDO GH OT(QYLURQQHPHQW&BRXWBEIX® 'p
GpFUHW Qf 30 GX MDQYLHU PRGLILp HW FRP
351 30 GX DREW OH &RQVHLO 1DWLRQDO GH
'PYHORSSHPHQW 'XUDEOH &1("' HVW XQ RUJDIMERGPOLERp!
GH IDLUH PHWWUH HQ °XYUH GH VX&XBH (HW, G HW\I QNOHAW
DX FDELQHW GX 3UHPLHU OLQLVW WHHODNV3 O pV'LG H O WHH X3RG |
VHV IRQFWLRQV GYJRUJDQH QDWLRQDO GH FRRIMGD QDD
([PFXWLI TXL OXL PrPH HVW DSSX\p DX QL WHHIFX QFLHTQ(M V |
VHFWRULHOOHV FUppHV SDU DU U M VW @X RYBI® LSO 0GB Y\
UpJLRQDX[ GH OfHQYLURQQHPHQW SRXU XQ GpYHORSSHF

'DQV OH FDGUH GH FH SURMHW O HO&ID(W MHY B X RIBLSTRApV
GILPSDFW HQYLURQQHPHQWDO HW VRFWK GVYEHVGR WY
GHVY FRQYHQWLRQV GH 5,2 QRWDPPHQW OD FRQYHQWL
FKDQJHPHQWY FOLPDWLTXHV OD FRQYHBPRQRHOWLER ® ¥ X
OXWWH FRQWUH OD GpVHUWLILFDWLRQ GINQ@VWKBHMVSH)\
SDUWLFXOLQUHPHQW HQ $IULTXH

« 2UJDQLVDWLRQV GH '®I RREDQLY FWYRQN GH OD VRFLp
QDWLRQDO WRXW FRPPH DX QLYHDX ORFDQHSHBMKYHQV
FRPSpWHQFH GDQV OD PLVH HQ °XYUH GXWSURDHW
QRWDPPHQW GH OT$VVRFLDWLRQ 1LJpULHQQHWGHV 3
(QYLURQQHPHQWDO $13e,( HW GH Of$VVRFLDWLRQ
$1(&7,& 3RXU 0O7$13e,( DXWRULVpH j H[HUFHU VH
Qf 0, $7 '$3- 6% GX DYULO FIHVW XQH RUJDQLYV
OXFUDWLI TXL YLVH SULQFLSDOHPHQW j SURRRXYRLU |
HQYLURQQHPHQWDOHY GDQV OHV SROLWLSIWKRINH VOW \G M
GPYHORSSHPHQW VRFLR pFRQRPLTXH GD QM FPOM FDXGCIIGW
i OT$VVRFLDWLRQ SRXU Of(PHUJHQFH GHV U&rWH1l(&7
Qf 0,63' $&5 '*$3- '/3 GX HU DYULO DYHF SRXU SUL
L $FFRPSDJQHU Of(WDW GDQV OD P&LVHLHQ ,DHNSIRGEDIW
FXOWXUH 7,& GDQV OHV pFROHYV LLL /XWWHY SRXU
&RQWULEXHU j OD GpIHQVH GHV GURLWV GHWR@RQVRF
SDUWLFLSHQW j OD YDOLGDWLRQ GX 3$BREROV GHHVOADK
HW DVVRFLDWLRQV VHURQW LPSOLTXpHWDGMHYW ODLPL
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SDUWLFLSDWLRQ DX[ FRQVXOWDWLRQW BXLSRRQRR HW
DSSX\HU j OTLQIRUPDWLRQ HW OD VH QW ISFRSXNOV/DWLLRQVC
JRQHV EpQpILFLDLUHV VXU OHV DVSHFNWDXHOQFWLRQQHP
SURMHW \ FRPSULV OHV YLROHQFHV EDWpHAR YXW LR I
SODLQWHVY j WUDYHUV OHV FRPLWpV TXL VHURQW PLV F

&RPLWpPV GH OpGLDWLRQ DX QLYHDX YLOODIH'HBMOSDUW
FRPLWpV VHURQW PLV HQ SODFH SDU WI&NDNDT6LYDPN R
PPFDQLVPH GH JHVWLRQ GHV SODLQWHNY HLHV CGFHR\P LS/R
IRFDX[ GH OD UpFHSWLRQ HW OfHQUHJBESWFDHDIVR G &
FRQFOXVLRQV GH OfJDQDO\VH HW W UBPh@UDPMIQRND GV S\
DYHF OD SDUWLFLSDWLRQ GX RX GH ODOYJOPLDEDW 6 H
VROXWLRQ HVW DFFHSWpH DORUV 018&Q 'FBVSGRFQ8HB
DFFHSWDWLRQ OH GRVVLHU GH SODLQMRP RFX®DW U D \DA
SODLQWH D pWp WUDLWpPH LQLWLR®HWHQWD WD R @ H E RO
PPDQH GX QLYHDX GpSDUWHPHQWDO FRPPXR®OW HRXQ YjX
OfYDPLDEOH

&RPLWpP UHVWUHLQW (RHFRQLURVWIDWO DWHRFEHWWH ORL |
VSpFLILFLWpV GX SUpVHQW SURMHW LPBOQ¥W B OWORDRLR
PFRQRPLTXH DYHF XQ QRPEUH UpGXLW GH \8% R QGHIW DXLGEH
UHPLVH j OTpWDW GHV ELHQV SK\VLTXHRLYHH® 30ODFEWH D
QLYHDX GH OD FRPSRVDQWH 1LJHU GH OD LREHMH NODX H
UpLQVWDOODWLRQ &H FRPLWp VHUD FRPBRGH @D 3RV\
HW GHV 1RXYHOOHV 7HFKQRORJLHV GH O8&Q@IRBPDWLR
5HVSRQVDEOH GHV $IIDLUHV )LOQDQFLqQHWVVRWLBE OX|
UHSUpVHQWDQW GX OLQLVWQqUH GHV ILRQEHY XH) QH S\
SRXU OH FRPSWH GX PLQLVWQUH GH OIX -GRRMOLG HS D&H CF
PDLULHV HW OHV FKHIV GH YLOODIH UYHQDWIKDD W LGRX
OfH[pFXWLRQ GHV RSpUDWLRQV GH SDIHH8H QN GWHIP IP\RH
OfpWDW GHV ELHQV SK\VLTXHV

SHVSRQVDELOLWpPYV RUIJDQLVDWLRQQHOOHYVY GH OD PLVE

/IHV U{OHV HW UHVSRQVDELOLWQpV GXHY¥$5E PNRHW ¥ FoD\Q\ @
OH WDEOHDX FL GHVVRXYV

/DEOHDX 5{OHV HW 5HVSRQVDELOLWpPV GH OD PLVH HQ °

$FWHXUV

5{OHVY 5HVSRQVDELOLWpPV

8&3 '76 \ FRPSULV 0317,

ORELOLVDWLRQ GHV UH
3ODQLILFDWLRQ GH OD UpLQVWI
,QIRUPDWLRQ FRPPXQLFDWLRQ
OLVH HQ SODFH GHV FRPLWpV \
FDSDFLWpV HW OH IRQFWLRQQHI
2SpUDWLRQQDOLVDWLRQ GX PpF
([PFXWLRQ GHV PHVXUHV GH Up
GIDVVLVWDQFH
6XLYL pYDOXDWLRQ GH OD PLVH
SBURGXFWLRQ GH UDSSRUW GH P
&RRUGLQDWLRQ GH OD UpLQVMW
VIQHUJLH GIDFWLRQ DYHF OHV I

VI
O (
HW
FR
D H
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$FWHXUV

5{OHVY 5HVSRQVDELOLWpPV

&RPLWpPV GH
YLOODJH

OpGLDWL
GpSDUWHPH
QDWLRQDO SRXU OD JH

GQ@DO\¥RPPXQIDWHP HQYW
1 OWE RDWERY SEVIMQAPWEGVOIDPLDEO

R5@ F HBBXV L RQ YHDUHJIJLVWUHPHQW G

&RPLWp UHVWUHLQW G
FRLWp SDU DUU\

([PFXWLRQ GHV RSpUDWLRQV GH

H &URNQ\Y ¥ \OIHO @ 1D \@ DRIQH P W K X0 p W
6XI FRQWU{OH GX SURFH

f

$XWRULWDpV
FRXWXPLQUHV UHOLJLH

&RPPXQD(

D HYI R UPDMILLRIY VHOWLELOLVDWLR
XO/RHEVL OFLKVHDI W LGRHD YGLKD\O B $ Bi
'LIIXVLRQ GX 3%5
$SSXL j OD JHVWLRQ GHV SODLQ
IJLEPUDWLRQ GHV HPSULVHYV
$SSXL j OTH[pEXWLRQ GHV RSpU
$SSXIFRQ'j OD UHPLVH j OfpWD

% 1 ((

9DOLGDWLRQ 3%$5
6XIFRQ"H[WHUQH GI°XY GX 3

(QWUHSULVH HW EXUHD

X FRQWU{OH *HVWLRQ GH
SHPLVH j OfpWDW GHV ELHQV SK

Q

W F

D W

Vv
\V

6 XI FRQ"

6RXUFH
1LJpULD 2

&RQVXOWDQW

&RPSRVDQWH 1LJHU GH OD '76

OLVVLRQ GYpODERUDWLRQ GX
IpYULHU
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3ULQFLSHV JpQpUDX] $YDQW O H[SURSULDWLRQ /HV SHUVKRQIHW O EBIRIG pWBHOIVE YHRUEW® IDXW UHFHQVHU Of
LQGHPQLVpPHYV SRXU OHXUV SHUWHV DX FREW| LQ®HWBQDOHWGH D|YDQW
UHPSODFHPHQW DYDQW OHXU GRPpQDJHPHQW HIIBP®QDFBPBQW O
SULVH GH WHUUHV HW GIDFWLIV FRQQH[HV |RKSORBOMDWARIRQ HW V
FRPPHQFHPHQW GHV DFWLYLWpPVWGX SURMHW OR U\ HG®R DSULROM H W |GHN
PLV HQ °XYUH HQ SK\VL
3DLHPHQW G XQH MXVWRPSH\QVDOVUPP@DEQH QDWXUH RX| 'HWQF RAOAGG@HH DX$ FREMW X8H 62 (VW
LQGHPQLVDWLRQ HQ W H|QUDHFI/S GRPISAHQEH IOQMWWDWD®H HQ QH WHQDQW SDV GHRPSWHHGW X| FRH
OD YDOHXU DFWXHOOH GBWSELHQDWLRQ GH O DFWLI DIIHFWp UHPSODFHPHQW |LQW
WHQDQW SDV FRPSW
GpSUpFLDWL
2EMHFWLI VSPpFLILTXH GH OD 62LVERUGIDQ FWpLQ¥INSIMAT R MU RQ $QDC
OLOLPLVDWLRORQ SYRYXH SDU OD OpJLIMDCRDIFRGWODR Wi R QD OH DOWHUQDWLYHV [GX S
GpSODFHPHOWY GH eYLWHU OD UpLQVWDOODWLRQHL@®KXRORQWDLUH D X®&PQWWHKWH BRYVEE®DHU
SHUVROOHV PLQLPLVHU VHV LPSDFWV ORUVTMXH OD UpLQVWDQGMPWDRQIYQYRORQWDL
HVW LQpYLWDEOH DSUQV TXH YHRX®XV OHV FRQFHSWLRQV DOWHUQD|WL
SURMHW DLHQ
eYDOXDWLR{J /D ORL GX PDL (OOMHWPWQD QM WpH SDU OD 62 O H HMMOHOUXBIWWERQ HRYESFROQHAHQ®WD | SRX
(QYLURQQHPHQMAD SHL QP SHYV IRQ G D PHORAFFR B[OGH 20 TpYDOXDWLRQ $X WHUPH GH |[ODUBSDUDWLRQ GHV (,(
VRFLDOH HQYLURQQHPHQWDOH DX&HWWH VIDXYEHODWGHXW DSSOLTXH| PLWRXNVQOSHOD 5K FEN N @ \B REFEDPQWH U IF W V
© /HV DFWLYLWpV SURNMWYTKMVSRIRIDUDPMHEGHIHLPSDFWV| 8 FLURQWQD DXV 3 REVB WY BRSO D W L R
GPYHORSSHPHQW TXL SO ERRPRULG PO Hp JIDHOHPHQW 0D QB VWIORY GHY | GREMHRQEHHVWQ VG HYOD 6
OHXUV GLPHQVLRQV RX GHURBXUW V FRLEHMDRHV VOXH FKDQJH FRHHEW F®D 6 /W L DKW BL2Y HDIXUHQW KQH
OHV PLOLHX[ QDWXUHO| GINW RXPIVMQLROMXYIHMV j OD UPDYVENP ODBRURW LRREMD K RREBB pB@KY | FRP ¢
SRUWHU DWWHLQWH j FH¥§2GHUQLHUV VRQW VRXPLV j GYDSSOLFDWLR|QERY®H PIRIMWGLIRIY |GH S
XQH (,(6 SDU DSSRUW | QBIGYLURQQHPHQW|DOH

GHV Sl
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eOLJLELOLW{
FRPSHQVDWL
OD SHUWH G
GH O XWLOLV

/HV SURSULPWDLUHV
FRXWXPLHU RX GURLW (
GURLW j XQH LQGHPQLYV
$O@DOV MRXLU GH OHXUV |
RQ @Y U] WLWUH WHPSR
H QP ILOAWWLEM HQ UDLVR(
BWRXRQFOGKVH G

GHRMH/Q QHIX IR FE MS DIBQMRY. WT XHO TXH
D MIHDIOU HWVL WU MRIQ@WF pBUJLRE@W YV SR
DR\ALFR( W/ WOR XQXHWS X YHQW OD WH
ELHQV RX GHV IUXLWV GH FHV
UDLUH RX GH PDQLQUH

D GIXQH H[SURSULDWLRQ

\GARLQAY HDUHJ I @UFDHWV
U OD FRPSHQV
JUH DYDQW OD G

XW G RFFXSDWLRQ
DWLRQ WDQW TX |
DWH EXWRLU

WHUUHYV

/JHV RFFXSDQWV LQIRU
DXFXQH FRPSHQVDWLRQ

bARXYV AOIMRQWRF BXURAGWY TXHO TXH
WHUUHV \ VRQW pOLJLEOHV SR
RFFXSHQW RX XWLOLVHQW OD WH

VRLMR OG DWW B W
U OD FRPSHQV
JUH DYDQW OD (g

X ®/'S & OR.A BOHIB /R 6@
D WRR{YW W DY RVX W K \Y
RW A XBOQRL O HYV O
DYDQW OD

&RPSHQVDWLR

QD UpPXQpPUDWLRQ VHU
GH OD YDOHXU GH UHPS
/ID FRPSHQVDWLRQ SU
UHFRQVWUXFWLRQ GHYV
SHUWHV GYKDELWDWLR
QRXYHOOHV WHUUHV H
GH FXOWXUH / LQGHPQ
OD ORL VXU OD EDVH d
WHUUHV IL[HV SDU JRQH
MXLQ SRUWDQW
LPS{WV PLVH j MRXU H
WDULIV GYDOLpQDWLRQ
WHUUHV GRPDQLDOHYV
1LJHU OD /RL QLJpULHQ

4

IFD@GENPQ HWHX LW\OD EDUAXOpH VXU
ODTPHRHIE® HY GH UHPSODFHPHQW
LW UORMD AW LRQVHW BREWY VDOD UL
FR WR B H\DH VR UMH FFFDYWG®ID F R P XHDQ
@RUVODOH OHYPLARAHGW GH VXEVLV\
QF RP'® ULV $HDU WRKK GQHL WX W HBWH ORJ
LWH URHW 6 BIOFKK$GIDFIE R Q W

5 AN VS M Q[L @ H VF DY D QRQ GEUHRLW D X[ L
VB PR@OGID RIDJH LGELYLGX VHU
 REGHF*FENUDRLGIRLYHQW rWUH Gp
Q/D 62HW DY RIUQWHOBIY FRPSHQVDWIL
DHW F GOTHR\F FSYHSUDAR IQROQH VGIHIVH F W p H V
GH OD 5pSXEOLTXH GX

ODH IDYRULVH pJDOHPHQW

OD F QVDWLRQ

) IOYDH EDVOHF 16 H V
/BHRP WB K L A
DWPgV H[SOLFLW
) NOIDW QR QRIF Q DQVIL\
VDR W & H U HD Y

SRXUWDQW UHF
@IPHEPDLVDWLRQ
RQW GpWHUPLQp
5ODFpV

RQ HQ QDWXUH H

HP B QYWP\H \G HG M HAPFSROSDHRQHROIRG LR @V\V R @

RREVE D pMRPLE O BWY
R Q BVRUFRSYWINGEE VS D |
HO 3 D&J2 U DHSS RSUMR R
N DR € VHE@ MDD WMR/D

HF WD \RIRRGDOMH WY @B -]
RERPSQI@PAD \§DRQ V
V SDU H[HPSOH

HV HQ FRQVXOWDW

iW OD QpJRFLD
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&RQVXOWDW
SDUWLHV SU

GHV

SHU

DIITHFWpHYV

LRAOXVLEXWY GLVSRVLWLRQV
HERIYWOWDBWLRQ GHV 3$3 4
VRIQFWpHY SDU OJRSpUDWLH
SOHLQHPHQW LQIRUPpPHV HW
GHV FRPPXQDXWpV GpSd
FRPPXQDXWpV K{WHV VJLO
UpXQLRQV SXEOLTXHV /fLQ
rWUH WUDQVPLVH FRQFHUQ
SODQ GH UpLQVWDOODWLRQ
HW OHV PHVXUHV GIDWWpQ
OTHQYLURQQHPHQW HW VXU
$UWLFOH © /IHV UpVXOW
UHVWLWXpV DX[ SRSXODWLR
i XQ DWHOLHU GH YDOLGD
DFWHXUV FRQFHUQpPV QRV
DIIHFWpHV GRQW OHV FRPP
GROpPDQFHV GHYURQW 10
GRFXPHQWDWLRQ GEPHQW
FRPPLVVDLUH HQTXrWHXU
SRSXODWLRQV DIIHFWpHV
SURFQqV YHUEDO GH YDOLGD
SURFQqV YHUEDX[ GHV UpXQL
$UWLFOH © /HV SHUV
OYRSPUDWLRQ HW OHV GLIIp
JRQH GILPSODQWDWLRQ GH
OLHX DX GpSODFHPHQW LQYVY
GDQV OD FRQFHSWLRQ HW d
UpLQVWDOODWLRQ«« 2

q

pu

SDp62VHQWRGHD JMR GD
LBVR ISFK@HD W IGRAHW  SHHW V RA
G HHW RE R UV D HI S pWoHHY
FRID VRFOQWPHOW DWW WD VH
DHAPHRD FHTRMHF GBIWV  F A
\WMRPOUHX G JDV OB Y HLDD A
IRYULPVD B 58 Q RISYXULL G R LWR
HVRYRBBWLWORY SYRBR
T VODp Q p LIAHVD ® 1 T
X DINKLLROIQ GGHHY/ DIV HLAPES(D(H
BIOWD G R D D\W I REDOMAH U
DW M X & HR @ THIQITEXD WHH |V {
OXWRHEWpPMV G8VORQ
WQ R'W DB R HORKX SSCHOW U WR!
VS PPYW REB Y HYNWUVR Q
HOCEVR I IGLDHQMW  OVHS/p BLYIL Y X
LYLLWV D QO] R ESNUIRWY p J 16 1§ XD
VLIJQpH SDU HOOHV

HWOOH UIDHS/ARXQ/GIMENIHQ B
08X S OPR BDRERQp VO HY

VRLRSR IVWV L. RIGRVL J QAHROXW W RRSW IDRIQY V 1\ U ]

RQV 2

R DH)QINH D IGH BWEHNQEBV
UGHROQGVHVQS\D DWW [ HOH SV R Q
O R B yUDMWIREV DDV |
FOORE WD\ IURIQ VR I V¥ RP\S
D RLVSIURG HXYXW GXY§ Y
SHUPHWWHQW GH SUp
SURSRVLWLRQV DOWH
OHXUV SHUFHSWLRQV
GpYHORSSHPHQW

D FSRAQRWYXHGUA) BL @Y E R (
SQANMILTXHPHQW
WDQWV VRQW
R OYHUMLHD LQFO
PPXQDXWpV OR
GHOMW YV VXLYDQW,
OWMNV OHV SHU
N pWROFKpHV L
RSO UDWW. RIQ Y LV
WV SYCED L T X H V
ODWLYHV SURSR
DOOWDQFH SDU
WMRURDRUIR Q SH
DAV OHIW TR QF L H U
@QHYVWDOODWLH
HW HQNW OHV  H
HY JURXSHV YXd
H
RXGUHW TH[DPHQ
Y HRQRP PGHHQ W D L U H

SXEOLTXHV ]
R & W HD/ |G VODH V/
G\R @PPIDOHPHQW
VWO D FRQHR
DEWGRQ  RX
VHQWHU HW GL
UQDWLYHV HW
HW SULRULW

D/ BHE2 HW OD
QDMM-RQDOH VR(Q
OD FRQVXOWDW
X&' UMW DHOW HV /H
FIDIOHHAW p H V GRI
VLQIRUPpPHV |
VRQ@HRQV TXL OH
D BRXURDIQWMWJH DVVRI
D BigH *XWUTHX L O
XU OHV

VpV

OHYV

UWLQHQWH

JV. HW OHYV

XQ SURSRVpV
[IRUWYV
QpPUDEOHV

SXEOLF
V RX OHV
DSSRUWDQW

[ X L
RX j
GpVLIQpV
HSWLRQ HW
TXL
FXWHU GHV
GIDUWLFXOHU
pv GH

OpJLVODWLR
W XQDQLPH\
| RQ GHV SD
V. SHUVRQQ
[ YHQW rwu

OYfDYDQFH GH

XU VRQW RII
FLpHV j OHXU
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"PWHUPLQDWURQRIHWLW UplpUHQFH | XQH| GTHPIS EX Q &/MHLXY LFEEX. OQ M/ pF (RL@GRMW HD Y HBIFQIL[PHPS /IHT XHU  OHV | GLV
SPULRGH GH WXDWODGRMKGYHPHQW GX UHF HQNRI®HRYW H UD ®XW|V K HR/Mp GX[pHY GX JRXYHU@IPMIRMDOHY HQ PDWL
GH OD GDWH BERWRAQ DFWH UpJOHPHQWDLU G H D\D XN RBLWR HSWR S| (RPQ M O®Y D E ¥ H @ KKV RELH /JHV DXWRUL

$UWLFOH GX 'pFUHW 519 PRLAHHE XU H VO JRXG BWE H P HGWRQORWP KBXD S D\WH WM PLVHV j FRQWU
OLPLWH GYpOLJLELOLWp FRUUBYBRYGXQWH XUQRE HO B [F G |p EQ RGIR VH WD RX@\H CEIPW/ERETR W R WBHHR W G H \
GH UHFHQVHPHQW GHV SRSXJdBRIXRIQ QD H\W IGIH FLHOX W SD REHFDVMMEDH S R XGD M\E EAOWMAIIRMAN OHXU DS
(OOH HVW IL[pH SDU XQ DFWH AfpPSHPHQWHXILUI R XG B HO FDXWRWLB/RF X P HQ WHUDWAN GXWRLUV GHYUR
H[SURSULDQWH EXWRLU HW GLIIXVHUD ODUJHPHQW OTfL|QIRPWPBRQRQLVVDQHH GH
$X GHOj GH FHWWH GDWH [OMRQEHILEQDQW pO DB XGDMLW EGMARLU TXL GRUWI{WRMWpEYHQYHF GHV F
LQVWDOODWLRQV RX GHV LQY H\RFXPWORMHMWWGEIQ VX @ P H]|REOK G 8D JRQH ¢ FIRPIDXMLFHVLRQ DESUR:
RSpUDWLRQV HVW DXWRULYV p|HGXDSUBRWMH VX \G R URLDMPLVG B R PESYpOWHXQUHOWO HPHRW DSSURSULpH
FRQIRUPPPHQW j OD OpJLVODWHW QD ARHYNVLEDH BDYDQW GIHQWUHSUHQGUH WRXWH DFWLRQ
$UWLFOH GH OD ORL Qf G GPMMLPIOMMA RX GPHLQHYWULFWLRQ GH |[OfDFFqV GHV
OD SPULRGH GH YDOLGLWp G|HF RO OGIFWH YEXMIRLQORFBOBYY GQ WHUUH
GpODL GfXQ DQ j SDUWLU GH OD SXEOLFDWLRQ GH OYDFWH GH
FHVVLELOLWp DXFXQH PRG|LILFDWLRQ GH QDWXUH |
DXJPHQWHU OHXU YDOHXU QH SHXW rWUH DSSRUWpPH DX]
LPPHXEOHV YLVpV GDQV OHG|LW DFWH VDQV OfDXWRULVDWLRQ
SUpDODEOH GX PLQLVWUH GHV )LQDQFHV 'DQV OH PrPH
GpODL OHVGLWV LPPHXEOHV| QH SHXYHQW IDLUH OfREMHW GH
FHVVLRQ VRXV SHLQH GH QXDPOLWp GH OfDFWH 2
JIDFWH GH FHVVLELOLWpP HVW QRWLILp LQGLYLGXHOOHPHQW |
FKDTXH 3$3 SDU OHV V
3HUVRQQHV | /D ORL UHFRQQDVW OHV FDV [G/H W XDHPWREQBYWPX L TSN/ LERBWRIQ JERQ FUH[H GH ,0 HVW LPSRUWD
YXOQpUDEOHKWH OD ORL © OHV SHUY RQRHM LG HW KYXIOTQXHU DE @B OH KDQGLFPEDSWAYRUXHV YLVpHV SI
SHXYHQW rWUH OHV PHPEUHV| ®RKX® QWD OH GHU G/ BBD BIJH pFRQRPLTX®PDRXR@DO FRPPHl OHV
IHPPH OHV SHUVRQQHV VDQVWDMWXQNVN VRPLDODKHXWHWUH SOXV GXUHRPNQW®VWRMAKPHY OHY PL(
SHUVRQQHV KDQGLFDSpHV OHYDSHON RPQE YV WDQWDWH B QHT XHHE DXWUHV| HMWP FR Y SGHXQW QM D|SSOL
PLQRULWPV 2 &HV FDWpJRU D VWARL YOH @ WWIWU G DLG@GH QWX UL FBS DFLWp GH UpFOIDPHIHRXGEH XOJpUDE
PRPHQW GH O HQTXrWH VRALRURFRWRBLEKHO DIVVORWDQFH GH UpLQVWDIDOPWRPRQWH®HGHILGHQV
VSpFLILH OH W\SH GH VRXWLGIKY HXRSESHNHORSRRQYHRPYYDQWDJIHV SHUVRQQHV YXOQpUDEO

SHXYHQW H[LJHU
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OpFDQLVPHVSUWHFOH /RL © HQ FOVDGHE2GpYDRAFRYE WRXWHY OHV SI(DR Q@HV. WRD W QREQF EOEDINALIR ELRGRLH P
*HVWLRQ GHV-IODLQWHYD VRPPH j FRQVIJBIHW GpVEDGH I IGPXQ DSURFHV V X @ H GpG lp QRN FSLBRp FHDD IRVDFDAL HEHY
OLHX Of([SHUW FKDUJp G¥opMDOKXH®RQQXLEORPPHOK® pV\VW qP H X3 U p \SRUREW G R QUHE H MGSHODH\Q WRIQ
GpILQLWLYH /f([SHUW D XQ &H PRED QAN FGHhSHURRXWUD G DHRIWYG A H PHQ V& HG H BB X BAVBHRGR ¥\K @
GpSRVHU VRQ UDSSRUW DX JULHIW GG XQHUPERQHOH GRS SR UW X QHD H & HKPREWDW WA ID\VMF G RIDOLUH T
*UDQGH ,QVWDQFH 3DVVp FI[H GpODL LO HVW j OD UHTXrWH OpJDX] WDQ|GS®HLQKH SDUWL

GH OD SDUWLH OD SOXV
UHPSODFHPHQW
/ITRUGRQQDQFH GYJH[SURSU
DWWDTXpH TXH SDU YRLH G
&DVVDWLRQ HW VHXOHPHQW
GH SRXYRLU RX YLFH GH IR
IRUPp GDQV OHV TXLQ]H
QRWLILFDWLRQ GH OfRUG
WULEXQDO 2

/IH UQgJOHPHQW DPLDEOH SD
FKHI GH YLOODJH FKHI G
VLPSOH HW OD YRLH OD PRL
OHV GLIIpUHQGV

GLOLJHQWH SRXUYX VRQ

j
LDWLRQ QH SHXW rWUH

K UHFRXUV GHYDQW OD &RXU GH
SRXU LQFRPSpPWHQFH H[FqV

UPH /H SRXUYRL GRLW rWUH
MRXUV | GDWHU GH OD
RQQDQFH DX JUHIIH GX

U OHV FKHIV WUDGLWLRQQHOV
i1 GLVWULFW UHVWH OD SOXV
QV FREWHXVH SRXU UpVRXGUH

O DSSURFKH G
FDUDFWpPULVpH
QLYHDX[ GH W
UpVROXWLRQ

QpJRFLDWLRQ
HQWUH OHV

SDUWLFLSDWL
ORFDOHV OD
QLYHDX GH Ol
SURMHW HW
UHFRXUV XQ
ORL

HS R 5 X©D WH\R V
PSPDQ LGAPYHH U V
HHQQ\FIRW U'YDH M UG 1B D
WHHV® GOHDV PP G H D VD
jOD PPYHEQH WU
SOMUWLBW GBDQL
R R QGHH V pIV) R\ K WIL\R
UPD RO ®WERQWG )G
D FRMWVMHR[QS BXU O
QX U GEOIWND IHAU S U
VWIHEPSQYDO GH OD
/H PpFDQLVPH G
GHV JULHIV GX 3
SDV HQWUDYHU
PpFDQLVPHV GH
MXGLFLDLUHV R
$SSOLTXF

6XLYL HW pY

DIDXDWILRQLJH TXH WRXV OH
GRLYHQW rWUH VXUYHLOOpD
GHV PHVXUHV FRUUHFWLYH
GpFOHQFKpHV 8Q FRPLWp G
SRXU YHLOOHU j FH TXH d
LGHQWLILpHY VRLHQW PLV#
PYDOXDWLRQ VIHIIHFWXHU
GXUDQW OH 3URMHW HW X
HITHFWXpH HW OHV UpVXOW
SDUWDJpV DYHF OHV FRPP
SURMHW

V6 ISORQ \D 5 A 2U pQ 8 \SWRMIGI DWH R QU U
G WXH.FYS VHR\S SRHU &V KpQr D OLXD WX IR G
/ SIOESQ BN D EMHAR Q XG N UHQ @ VAWDIGIO
H 61 \( VSHWRI B4V HDSBRPFHERVDQWH
HR\S pRU-DWKIURHY GFRRLIU H PAWIIHY HQ W L q U
1\ CHYQY OHNU B D $15 RWXALY LG HDAY D Q F H

DLQGMHp JPP B LGDE YV FORQAMDL.@XH ORJL

IHVSRQVDEOH G
&RIQYY BBWH Y L W
DWDLLR/Q OHDW 6V L H
FRP SOmVOH W D ¢
HPHQW HW H[S
PHQW GH OTHQV
TXH GH OJRSpUI

QR XpQDLUXPW SRO QI LGHD YKL YH BRK
D WR/P PBIH ARIP B BIQED W DRQ YV TVHLU RQM
X Q PSSOV FH WHRX W K p WWH PSR UDHL U H V
VHUD FRQILUPp SDU XQ DXGLW

([SHUWV H[WHUQH"

PUHQW  8Q 3$5

LPSDFWV Q
X QRQ RQW pW
DFKqQYHPHQW

H& B B ST /W HHUQ OXHW
D Q [p\@ RRG P B W VG DH
HOWXM Oy B XA X B WLL
GID W IHR)F HE 119 HD
UHVVpPHQW FRXY
HPEOH GX SURMH
DWLRQ /H 3%5 GR
VHUD FRQVLGpPpUp
pJDWLIV GX

p DWWpQXpV &H
UpDOLVp SDU GH

.
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OpWKRGRORJLH GTpYDOXDWLRQ
IHV PpWKRGHV GH FDOFXO GHV FRPSHQEPBMAH\W & HG B'Y pE/IDHIX
SHUWHY DX[ FREWYV GH UHPSODFHPHQ@MD IGCpSPHEDDWELHR @V IGEI
LPSDFWV LGHQWLILpY HW UHFHQVpV GBQWBWY 6B GWHUG K \5 D
P OHV SHUWHYVY GH SURGXFWLRQV DJUYHRGAGNYV 3$3J IGQHKPU
] OD SHUWXUEDWLRQ GH DFWLYLWpV FRPRHUFLDOHV HW (

(YDOXDWLRQ GHV SHUWHYV GHV WHUUHV DJULFROHYV

/TP YDOXDWLRQ GH OD WHUUH DJGETLBROMODVBRRQ MW GUHRE F KX
GRPDQLDOHYV GH OD 5pSXEOLTXH GX 1LJHU IRXUQLRGHU O
*pQpUDO GHV LPS{WV PLVH j MRXU HQ LI D6SORBDED H RQMH
)&)$ SDU P  $LQVL SRXU XQH VXSODILFRAHS HEO VW WRQ U& 9
VHUDLW GH & )&)%&8 6 B&)$ P

eYDOXDWLRQ GHV SHUWHV GH SURGXFWLRQV DJULFROF
/JHV PHLOOHXUV UHQGHPHQWY HW O HW LSTXIp[H& XGMWF & pl \G MA\H
LPSDFWpHV VHURQW XWLOLVpV SRXU OfpROBXDWNLRQWKRG
FDOFXO VHUD EDVpH VXU OHV pOpPHQWY VXLYDQWV

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

R VDLVRQV GH UpFROWHY j FRQVLGpPUHU VRXV IRUPH GH |

/TP YDOXDWIGRRSAREXFWLRQV DJULFROHV VXU VDOQ¥RQV H
6 P[ 5GW .JP3[)&)S$ .J |

3RXU FH IDLUH OHV VSpFXODWLRQW\UWPWDFXpHHW G/RRQW CC
PDQLRF 6XU OD EDVH GHV LQIRUPDWLRQY GXUPDUBNK P HRLK
VSpFXODWLRQV IRXUQLHYV SDU OHV LQIKBWHR/DEREXGRONWILKW WEK
GHV UpvXOWDWY FDPSDJQH DJULFROH G 5ipV R O W DGKV PHDQ
REWHQX ORUV GHV HQTXrWHV VRFLREBHR QBRGTOFAW. RQYVp PDC
FRQVLIJQp GDQV OH WDEOHDX FL GHVVRXYV

7TDEOHDX (YDO XD SWURQ XFWIPRQ DJULFROH UDSSRUWpPH V.

OHLOOH &RPSHQVDV&RPSHQVDWLR(
6SpFXO05HQGHP|OMLOOHX &RPSHQVDW )&)$ SRXU SRXU P

ER T )&)$ I )&)$ SRXU UDSSRUWpPH V
: VDLVROQ|V

oLO

ODQLRF

eYDOXDWLRQ GHV SHUWHY GH UHYHQXV
/HV SHUWXUEDWLRQV GHV DFWLYLWpV FRRHRHUFMDIMHV SR
SURSULPWDLUHV TXH SRXU OHV HPSOR\p@HWV INSFRSXUH@DMOLLH U
SDU OHV 3%$3 VHURQW OD UplpUHQFH G B ADRONFXOL WY O BIXQ
SHUWHV GH UHYHQXV pJDO DX EpQplILFH RKRUHYH®KVOW M S/pF
MRXUV pTXLYDXW j OD SpULRGH WUDQWQWRLGH QHBRAW
FRPPHUFLDOH /HV UHYHQXV QHWV MRXWYQDVO DS\ 16 Q Q. I U
FRQVLJQpY GDQV OH WDEOHDX FL GHVVRXV



7TDEOHDX (YDOXDWLRQ GHV UHYHQXV QHWY MRXUQDOLF

S5HYHQXV Qi (YDOXDWLU &DWpJRULH GH 3$3
MRXUQDOLRHUHYHQXYV

)&)$ GpFO|VXU MRX[3URSULpW $SSUHQWLV|(PSOR\pV

6RXUFH &RQVXOWDQW OLVVLRQ GYfpODERUDWLRQ GXH3$5 C
1LJpUuLD @ GH OD &RPSRVDQWH 1LJHU GH OD '76 IpYULHU

eYDOXDWLRQ GHVY SHUWXUEDWLRQV GHV ELHQV SK\VLT;
/I THQWUHSULVH HQ FKDUJH GHV WURVYBXj @YW DWH \GHR/Q K DHE
SHUWXUEpPV FRQIRUPpPPHQW DX[ FO DX \SHMW WRIYWAHD EWHKE D CSH
IHURQW SDV OJREMHW GYpYDOXDWLRQ GDQV OH FDGUH GX

5pFDSLWXODWLI GHV FREWYV GIpYDOXDWLRQ

&REW GHV SHUWHV GH WHUUHV
/D SHUWH GH WHUUHV DJIH BROWW BHWKY DG PWp pYDOXp | ) &
OD SHUWH GH WHUUHV DJULFROHV HVW pYDOXp | )&):

&REW GHVY SHUWHV GH SURGXFWLRQV DJULFROHYV
/ID SHUWH GH SURGXFWLRQV DJULFROHV FRUUHGEHRWAEUUBE

DJULFROHV VRLW XQH SHUWH GH .J HYWLPQHRjF (Q .
DSSOLTXDQW OH SUL[ GX .J UDSSRUWp VXU  VDLVERXUGH
OH PDQLRF HW ) &)$ .J SRXU OH PL® GBTPYROXBWLRQWW
HVW GH )&)$

&REW GHV SHUWHYVY GH UHYHQXV
6XU OD EDVH GHV GpFODUDWLRQV GH UH YHQROGH QEGHN WMIRDXU
OfpYDOXDWLRQ GHV SHUWHYVY GH UHYHQXV HVW GIBHUWHYV )
GH UHYHQXV GHV SURSULpWDLUHV G&PDF 3R XUVOHWV FRPPWH ¥ L
HYV DSSUHQWLYV HPSOR\pV

.



&RE€EW GHV SHUWHYVY GH ELHQV SK\VLTXHV

/IHV ELHQV SK\VLTXHV QH IRQW SDV OfR¥ WHWREIWQHPYD Q X
OfHQWUHSULVH HQ FKDUJH GHV WUDYDX[ FRQIRUPpPpPHQW |

$LGHV DX[ SHUVRQQHYV YXOQpPUDEOHV
/TDVVLVWDQFH SURSRVp SDU FH SUpVHQWFR#SPBXYSORILWD E
HVW XQ UHQIRUFHPHQW GHV FDSDFLWpP\GRPWUQMMUWVX B HWF
JRUPDWLRQ HQ $*5 HW DSSUHQWLVVDJHHRpMAPHWY \D X \8 UHRP & B
HW LL 7HFKQLTXH GH FRPSRVWDJH HW GH UHR/GWHD XUDWLRZC
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BULQFLSHV GILQGHPQLVDWLRQ
/HV SULQFLSHY GH OD UpLQVWD OO D WIURQHYDSUYVL Q A LBMH&UGTE
SRXU FDXVH GIXWLOLWpP SXEOLTXH DERW® WVSSDUF & R [ GpH LO/I
$IULFDLQH GH 'pYHORSSHPHQW ,0 VIDJLW GH

X /IHV LPSDFWV GX SURMHW VXU OHV ELHQV HW OHM SHUYV
OD UpJOHPHQWDWLRQ QDWLRQDOH HWHOR $2H B QWD H&D
GH UpLQVWDOODWLRQ LQYRORQWDLUH

Xx /[HV SHUVRQQHYV DIIHFWpHV GRLY HQRWX YWHYHOFHR/QPAX D SVHH\WH
GH OD UpLQVWDOODWLRQ SODQLILFDWLRQ PLVH HQ °X

Xx /[HV DFWLYLWpV GH OD UpLQVWDO OpHW LRRP BIR LXYH @ WRrWW
GH GpYHORSSHPHQW GXUDEOH HW TXHQW RBXW GHRWY G 8V NM
VRLHQW DX PRLQV pTXLYDOHQWHYV j FHOOHV GIDYDQW

X /HV SHUVRQQHV DIIHFWpHVY GRLYHQW rWHPHDQ@GHNPQL
GPpSUPFLDWLRQ HW OHV LQGHPQLWpPV WidX YRHRQW H\Q X H VL
FKDTXH SHUVRQQH DIIHFWpH

X 7TRXWHV OHV SHUVRQQHV DIIHFW pHAF GRRLYGIIMWL RQUGIHL Q
GIDSSDUWHQDQFH HWKQLTXH FXOWXUHOOH BREWRRLD
GRLYHQW rWUH FRQVXOWpPHV HW DWINVRMWYPW\Q TXHWOIOIN G

x /IH SURFHVVXV GILQGHPQLVDWLRQ HW GW UDXQRS/DNUIHIX
UHVSHFWXHX[ GHV GURLWY GHV SHUVRQQHYV DIIHFWpHYV

X /H SURFHVVXV GILQGHPQLVDWLRQ GHIYXDGW SWVUH WX &
QH FRPPHQFHQW

JRUPH GILQGHPQLVDWLRQ
ITLQGHPQLVDWLRQ GDQV OH FDGUH GX SUpW HXW VRV VRL
GIDVVLVWDQFH 3RXU OHV SDLHPHQWWVRW H\DSYFXWp HO/H | V
PRQQDLH ORFDOH 3RXU OfDVVLVWD QFPHVXQHW I/E G DW LR
OH FDOFXO GH OD FRPSHQVDWLRQ GG ERMXUHN GTHFFRO ¢
HW OH GpURXOHPHQW GH IRUPDWLRQ DX SURILW GHV SHUV

ODWULFH GH FRPSHQVDWLRQ
/ID PDWULFH GH FRPSHQVDWLRQ HVW GpFULWH GDQV OH WD




7DEOHDX ODWULFH GIpOLJLELOLWpP
&RPSHQVDWLRQV
7\SH GH SH &DWpJRUL (VSqFH OHVXUHV $VVLVWDQFH
DGGLWLRQQ
3HUWH B/HRISIHN W ODH &RPSHQVDWXRXQQHGH OD $XFXQH
DJULFROHVIRQFLHU YDOHXU GH | OD WHUUH
DJULFROH VHORQ OH WDULI
QpJRFLp HW OD VXSHUILFUH
LPSD
3URSULpW OH &RPSHQVDWRARXIR XU GH K F ODH
3HUWH §FLHU VDLVRQ GH UPRRSWOVDWVRQ
SURGXEWLR é; RLWDQW ORPDIBPBEXODWLRQUDSSRWWPXgHV XU
VHORQ OHV UHDANRIQYWYV [HW
SUL[ GX
3URSULpPW $XFXQH |[&RPGHIQY D W GREX ER®H X QH
SHUWH GH | FRHPSHH@QX\D W LR Q D
FDOFXOpH VXUDS®SREWPH| VXU XQH

SHUWXUED

GIDFWLYLWpPV

WLRQ

UHYHQX MRXU

) SPOLRGHQ A B
SHUWXUEDW
MR

[LPDOH GH

FRPPHUFLD ®8YUSHHQUW \$ X F X

H GH UHYH

QMPSOR\p\

OH &RPSHQVI
SHUWH GH
FDOFXOpH V
UHYHQX MRXLU

YWD ABXSRXUG
FURHPYSHH@XAD W
KUD OSSR EW Y H
) SPOLRGHQ A D
SHUWXUEDW
MR

LRQ

(H) M F SO@H

L RQ D
VXU XQH

[LPDOH GH
LRQ

3HUWHV GHBUEBHQNMW $SXEXQH [$$OEROQQH $XFXQH
SK\WLTXHV
1% OHV ELHQV
SK\WLTXHV |SHUWXUEpV
VHURQW UHPLV | OfpWDW
OTHQWUHSULVH GHV
W U D
3HUVRQQH[V3$3 LGHQ BN $XFXQH $FFR P SFOURMW HRQV
YXOQpUDEDWWORQ OH WqUHV OTREWHQWLRWHFKQ@HXH
GH YXOQpUDELQLWp GRFXPHQW V| ®H\GHDDX\LL
VROV HW FRP
,QIRUPDWLRRQ GH
SUR[LPLWp | )RUPDWLRQ H
HW DSSUHOQ\
PpWLHU

6RXUFH
1LJpULD

&RQVXOWDQW

a GH OD &RPSRVDQWH 1LJHU GH OD '76

OLVVLRQ GYpODERUDWLRQURB@W3LHHU &

IpYULHU

JLFKHV LQGLYLGXHOOHV HW $FFRUGV GH FRPSHQVDWLF
8QH ILFKH LQGLYLGXHOOH HW XQ DFFRWBGO®HS§ & FHIWH QWD&RQ
UHSUpVHQWDpP SDU O18&3 '76 &HV G R FIMPQNHPE O \G U D FEHLG\WD \
TXL VHURQW LPSDFWpV HW OHV FRPSHQNDWRRWYYUFHRERO M
WHQDQW FRPSWH GH OJLQVpPFXULWp GEHODRI®RW HS BX ISQWRMH

DQQH[HV GX SUpVHQW 3$5
GH O18&3 '76
LQVpUpH HQ DQQHI[H

, OV IHURQW OjfREWWW HG T DO Q3L{W
7TRXWHIRLYVY OD OLVWN ¢ HD/L®S® HRENHYW BHHB

© /LVWH FRPSOgWH GHV 3%$3 HW GHV .

.
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&ULWQUHV GTpOLJLELOLWD
/H FDGUH UpJOHPHQWDLUH HQ PDWLYHHVGOHN GRS BRYWWR K
1f 351 08 + GX DREW IL[IDQW OHV PRSMOLLWLRQ X
SDUWLEXOLQUHV GH OD ORL GX QRYHPEUH GTXJpUOHW
SXEOLTXH HW OfRFFXSDWLRQ WHPSRUDLUH PRIBKLGDOHNN F |
UHODWLYHV DX GpSODFHPHQW LQYROBW WDQV HG HWS R \DHD HIQ |

TXH © 7TRXWH SHUVRQQH DIIHFWpH UHFWRQRQ HH Q URLSIXLHX
FRQVLGpUpPH pOLJLEOH DX[ LQGHPQLWpPV 2 GERWMVRY XV BHIS
GIrWUH UHFRQQXV VXU OHV ELHQV LPPHREOWHO AXTH®RXKVC
GIDFWLYLWpV JpQpUDWULFHY GH UHYHQXWp G/ P RB\HH\DQ WU HB\H
FRPPXQHV GH FXOWXUHV GDQV OHV FRQGLHWLRXOLQHPHV S

&H TXL HVW JOREDOHPHQW HQ FRQIRUPQWW BRFAPFHOpPOG&D L EG

FDWpJRULHV GH SHUVRQQHYV DIIHFWpHV

DOHV SHUVRQQHV TXL RQW GHV GURLWWBYJDLXHQRUBHBRQ
OHV ORLV GX SD\V

EE /HY SHUVRQQHV QfD\DQW SDV GH GURLWYV BIpIRX[DOR L
PRPHQW GX UHFHQVHPHQW PDLV TXL SHXWRLYW BX\R X P Hd)
GX SD\V

FOHV SHUVRQQHV TXL QTRQW SDV GH GURLWRQOQXYDXX R X
WHUUHY TXTHOOHY RFEXSHQW HW TMXlp DRIUY R QW [SFOUL WOIR/

$LQVL OD SROLWLTXH GH OD %DQTXHWHHBESS OKHOHTXW RMRW W
TXTHOOHY DLHQW RX QRQ GHV WLWUHVVIRBRMWXWVLBUY GIWF
TXY{HOOHV RFFXSDLHQW OHV OLHX[ DYDQW OD GDWH OLPLW

/ID 62 H[LJH TXH OHV SHUVRQQHV FRQVWXW X B QR\L YOHHYWI X R
FRPSHQVDWLRQ SRXU OD WHUUH OHVWWDRNMWXH HYD \HW XOW
JURXSH VRLW OHV D\DQWV GURLWYV TXLWHRQW BNVGRNFFXYBE
PDLV TXL QYRQW SDV GH WLWUHV RX GURLWWHY¥RXWKD WDU
RFFXSDQWY VXU JDJHV IHPPHV H[SORLWD QWHM RHLWIHQWOXQ
] OD UpLQVWDOODWLRQ SRXU OHXU SHUPHWWUH GYDPpOLRI

/JHV SHUVRQQHV DIIHFWpHV SDU OH SURMHWXGOLYPD®LGRV
© =LQGHU 7LQNLP )URQWLQUH 1LJpULD @ GDQV O R GWGARQG !
POLJLEOHV HQ DSSOLFDWLRQ GHV GLVSRVLWNVRRWL QHALSWH M [
62 1f GH OD %DQTXH $IULFDLQH GH 'pYHOR SSHMHYRWU 3CC
LQGHPQLVDWLRQ MXVWH pTXLWDEOH WW XSW $O BE Q IR 3 RIXW
SUPpVHQW 3$5

3RXU UDSSHO OHV SHUWHV GH ELRQW GIX IPHWVWWGENVGW WDH L
LL SHUWH GH SURGXFWLRQV DJULFROWHWYWD $HUWSHIEW MAL R5Q
FRPPHUFLDOHYVY HW LY SHUWXUEDWLRQ GRQELHQVJBEKOWHV
FRPSHQVDWLRQV OHV FDWpPJRULHV GH SHUVRQQHV VXLYDC
/IHV SURSULpWDLUHYVY GH WHUUHY GpWHQOGRQWLRX @YW E
GURLW OpJDO IRUPHO VXU OHV WHUHW W U DFRIPVE IUR @ QOHHO
SDU OD OpJLVODWLRQ GX SD\V
/IHV H[SORLWDQWYV GHV WHUUHV DJQLFEORNW IFRRFPPHQ \
VXVFHSWLEOHYVY G rWUH UHFRQQXV VXU OHV WHUUHV TX
/IHV SHUVRQQHYV H[HUoDQW XQH DFWLYLWQpN FRWPHWH UREX
HPSOR\pV DSSUHQWLY HW D\DQW XQ pTXLSHPHQW GH FI

.




$X UHJDUG GHV W\SHV GH SHUWHYV HWHOHRPESHWY VyIDRVULLRHY &M
GX SUpVHQW 3%$5 HVW SUpVHQWpH GDQV OH WDEOHDX FL GF

7DEOHDX ODWULFH GH FRPSHQVDWLRQ
7\SH GH SHUY &DWpJRULHYV GH &RPSHQVDWL| OHVXUHYVY DGGLWLF
S3HUWH WHUUHVY DJULFROHV SBURSULpWDLUH IRQFLHU &
EDVH GX EDUgPH QpJRFLp
DYHF OHV 3$3 ; SDU OD
VXSHUILFL|
SURSULpWDLUH| SRRFFASHHQVDWLR/@® WVRPSBOQVDWLR
WPDQW OREDWBIGMHEDUgRB SSHRBWIpiH V XU
3HUWH<M4SL§E§?WL&b " SDU OD SURGXFWLRO
DJUI SHU
SURSULpWDLUH| % B ®$IFWH YW MWD XFRRBHW VDWLR
FRPPHUFLDOH | MRPARRSWANVHU| UDSSRUWpPHV XX U
SHUWXUEDWLUR@®QV DEULV oD SPpULRGMVUD @GWHLWRLUH|PD
GIYDFWLYLWpV SHUWXUEDW
FRPPHUFLDOHY¥SSHUHOWL&H HPRSOR\pV 5pPERQBFBEPBYHBQPDWLR
UHYHQXV MRXUQDOLqUHUDSBRSERIWHPW p N XU
VXU OD SpUWRBDHVIGMRLUH|PD
SHUWXUEDW
SHUWHV GH3UESHRWWDLUHV 1RQ SULV HQ FRPSWH
SK\VLTXHV 8QH UHPLVH j OfpWDW VHUD ID
WUDYDX]|
/IH EXUHDX FRQWU{OH HW 8&3|'76
PLVH HQ Ofp
SBHUVRQQHYV YXOQpPUDEOHV 383 VWAHYW.SpFHWV. IHHORQ OHYV
FULWQUHV GH | ¥XOWQPVDEEBLWpPOD UpLQVWDOC
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 GY{pODERUDWLRQ GX 3%$5 ¢
1LJpuUuLD @ GH OD &RPSRVDQWH 1LJHU GH OD '76 IpYULHU
'‘DWH GYpOLIJLELOLWDP

&RQIRUPPpPHQW DX]

LQGLFDWLRQV GH OD 62

GHU OHDV W% $

UHFRPPDQGpPH SRXU OD SUpSDUDWLRQ GX 3$5\GW SDRVHWH
HVW OD GDWH DX GHOj GH ODTXHO OH/ HWV HDSWWy bl VE X MALVR I L
YLHQQHQW VfLQVWDOOHU GDQV OD JRQH @&X SURMHW DSUQq\

3RXU FH 385 OD GDWH EXWRLU D pWp IL[pH DX lpYSDHU

FKDTXH PDLULH FRQFHUQpH &HWWH GDWH OFHDGW ONREMPHN
GHV FRQVXOWDWLRQV SXEOLTXHV SXLV UDQRF\DELWP U LD
FRQVpPpTXHQWH DXSUqV GHVY SDUWLHV Q@ WH®QH QWU JEHGE HS
/ID GLIIXVLRQ GH OD GDWH EXWRLU VIARYRFPRIXWHUXLSDH ORLF
HW VRQ pTXLSH GLUHFWHPHQW j OTHQG U RIUW REHYHV HXI Uk VW

.




SBULQFLSHVY HW WDX[ DSSOLFDEOHYV

3RXU OD SHUWH GH WHUUHY DJULFROHYV
/IH WDX[ DSSOLFDEOH SBXUWHM SH WDNHLGEROG MHVW GH ) &
UplpUHQFHGOBOY WRODWNVNRQ HW GTRFFXSDWLRQ GHV WWHUUHV
IRXUQLY SDU OD ORL GX MXLQ SRUWDQW &RGH *

3RXU OD SHUWH GH SURGXFWLRQV DJULFROHYV
/H WDX[ DSSOLFDEOH SRIX B URD % HWWRIQE IXQUPFROHY HVW G
GH ) &)$ .J SRXU OH PDQLRF &HV WWDRX R WXLW P G & Fox»
P [ 5HQGHPHQWV 3ULR )&)$ .J | JHV UHQGHPHQWYV HW
VSpFXODWLRQV RQW pWp IRXUQLHV SDULGK® W RURURDHVL RK
OHV SUL[ GHV UpVXOWDWY FDPSDJQH D HM FROH SHM. [UBX PD
GDWH GHV HQTXrWHV VRFLRpFRQRPLTXHYV

3RXU OD SHUWH GH UHYHQXYV
/IH WDX[ DSSOLFDEOH SRXU OD SHUWH ®&B IJSSRWHOPX W XY WDO H
SHUWXUEDWLRQ HVWLPpH j MRXUV /HV VKRYWEXD/XMBEPQDL!
GHV SHUVRQQHV DIIHFWpHV ORUV GHV HQTXrWHV NVREHRKXFR
FL GHVVRXYV

7TDEOHDX /DX DSSOLFDEOH SRXU OD SHUWH GH UHYHQX

EHYHQXV QHWYV 7TDX[ DSSOLFDEOH SHYHQXV MRXUQDOLHL

)&)$ ;N
)&)$ GpFODUPV sy $SSUHQWL\

3RXU OD SHUWXUEDWLRQ GHV ELHQV SK\VLTXHV
/JHV ELHQV SK\WLTXHV QTRQW SDV IDLW 9 REMPW I$Bp Y/BI@ XI
SK\WLTXHV SHUWXUEpV VHURQW UHPLHNV] \WWYPWDXW F$RQ IRUPQ
FODXVHV FRQWUDFWXHOOHYV

.



(VWLPDWLRQ GHV FRPSHQVDWLRQV

$X UHJDUG GH OD VLWXDWLRQ GHV LPSPGWWO IHWWGEGRD WAL
FRPSHQVDWLRQV GHV SHUWHYV GH ELHQV VRQW GpFULWHYV (

(VWLPDWLRQ GHV FRPSHQVDWLRQV SRXU OHV SHUWH)\

$X WRWDOGH WHUUHY DJULFROHV VHURQW LPS®SEWWHM QORHL

3$3 6XU OD EDVH GX EDUQPH GH FRPBHAPBWQRDWLRQ SR

GH WHUUHV DJULFROHV HVW HVWLPpH jIDLW OD &)$QWH gW |
FRPSHQVDWLRQ GHV WHUUHV DJULFROHV SDU FRPPXQH

7DEOHDX &RPSHQVDWLRQ GHV SHUWHV GH WHUUHV DJUL
&20081(6 3$3 6XSHUILF] &RPSHQVDWLR® )&)$
$&=1
$&=1
%$1(
R
7RWDO
BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3$5 ¢
1LJpULD @ GH OD &RPSRVDQWH 1LJHU GH OD '76 IpYULHU

(VWLPDWLRQ GHV FRPSHQVDWLRQV SRXU OHV SHUWHE

/IHV SHUWHV GH SURGXFWLRQV DJULF RHHW H/RWHNY DI IULLYHIRGDH
P HW HVWLPpHYV j .J UDSSRUWPpPHV VXU VDLVRQ'
FRPSHQVDWLRQ GHV SHUWHY GH SURGXJF& &R HW DEIPM.BRO YA \C
FRPSHQVDWLRQ VRQW SUpVHQWpY GDQV OH WDEOHDX FL G|

7DEOHDX &RPSHQVDWLRQ GHV SHUWHVY GH SURGXFWLRQ)
&20081(6] 3$3 6XSHUILF] 3BHUWHYV &RPSHQVDWLRQ

SURGXFWL| )&)$
UDSSRUWDp| UDSSRUWpPHV VXU
VDLVRQV VDLVRQ\

$&=1
$&=1
%$1(
R
7RWDO
BRXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3$5 ¢
1LJpULD @ GH OD &RPSRVDQWH 1LJHU GH OD '76 IpYULHU

(VWLPDWLRQ GHV FRPSHQVDWLRQV SRXU OHV SHUWHYV
/D SHUWXUEDWLRQ GHVY DFWLYLWpWHRBRHDE UBIOGIN VHYIDQWX
SURSULPWDLUHY GHVGLWHY DFWLYLWDpV WD E OHLR'S GR\HYD B
EpQpILFH QHW MRXUQDOLHU SDU FKDTXHD3$BULRD H RPLSHIQW
MRXUV GH UHYHQXV LQKpUHQWY DX[ DFWLYL&YHVGCRRRP HU
)&)$ SRXU OHV SHUWHY GH UHYHQXV GHNOSHWRISWLpW DLW &
SRXU OHV SHUWHV GH UHYHQXV GHV HPSOR\WNVWXBWWNR B(
FRPSHQVDWLRQV SRXU OHV SHUWHY GH UHYHQXV

7DEOHDX (VWLPDWLRQ GHVY FRPSHQVDWLRQV SRXU OHV ¢
| 20081 (6] BURSULPWDLU| (PSOR\pV | 7RWDO |

.,




DW LR Q

&RPSHQVD &RPSHQV
3%$3 )&)$ 3%$3 )&)$
VXU M R VXU M |
R ) [T+ [asa|&RPSHQV
$&=1
$&=1
%$1'
"2%2
0$*%$5,!
7RWDO
6RXUFH &RQVXOWDQW OLVVLRQ GYpODERUDWLRQ GX 3%$5 ¢
1LJpULD @ GH OD &RPSRVDQWH 1LJHU GH OD '76

/IHV ELHQV SK\VLTXHV QTRQW SDV

(VWLPDWLRQ GH OD SHUWH GH ELHQV SK\VLTXHV

3%$5

FRQIRUPpPHQW DX[ FODXVHV FRQWUDFWXHOOHYV

IpYULHU

DLW GCDIRE DMHW BG PHDG X
/IHV ELHQV SK\WWLTXHV VHURQW UHPLMNUJHO WD W UBD
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/JHV H[LJHQFHV QDWLRQDOHVY HW PH®DIDH BHVODX B:QW TjX®ID$ FRR
LPSOLFDWLRQ GHV SDUWLHY SUHQDQWHYYD BIX V8 ULLRAHALY X X HG
SURSRVHU XQ PpFDQLVPH GH JHVWLRQ GHMW BWD LSUMD\D GiV
GLVSRVLWLIV H[LVWDQWY HW IRQFWLRQQHOV DX QLYHDX O

$SSURFKH XWLOLVpH SRXU OHV FRQVXOWDWLRQV SXEO
3RXU OD SUpSDUDWLRQ GX SUpVHQW UD ®$RUSD UVDLBE \p WP H I
SURMHW FRQIRUPPPHQW DX[ H[LJHQFHV BRXWBOMW I[PW P H DG MV
EXUHDX GH FRQWU{OH HW OTHQWUH S URWWHSHBRDV JHHGHRP
GDYDQWDJH OHV $YDQW 3URMHWYV 'pWDBL®SRVLWWRQXUW®
GTHQYLURQQHPHQW HW OHXU SULVH H@ HWRPSWHY B[Q \§ XOH
UHQFRQWUHYV GTpFKDQJHV RQW pWp WHQXKFHXHDNWFSRILIHW IR
%1(( 8&3 '76 HW SRLQW IRFDO GX SURMHW BXR QW p\b X BXIDL
FRQMRLQWHPHQW DYHF OHV DXWUHWY ®RQ \HX@DWHXQ VW HW S
SURMHW G{DSSURIRQGLU OD FRPSUpKHQVNRG UWPHR OMDX 8 DWW
OHV VXJJHVWLRQV GHVGLWYV DFWHXUV /HV QWD W \B FVRIPR
RQW pWp UHQFRQWUpPVY ORUV GH OD SEON HHWHWH\D HQW GHOIY
OHV SRSXODWLRQV GHV YLOODJHV HW piXD FW QN XD VB RWWVH D |
LQIRUPHU HW VHQVLELOLVHU VXU OWH® HRE IGHAWWHQ WOHW pipl
HQ YXH GH UHFXHLOOLU OHXUV UpD FRN)L Qs DFOVD EGOHH \DPD \BY
FRQVXOWDWLRQV SXEOLTXHV RQW SH UWPLR/QGEHWHBDMHY WM UHO H
VXUWRXW GIDYRLU OHXU HQJDJHPHQW SRXU JODH B RXD VX VW |
°XYUH GX SURMHW 8QH VI\QWKQqVH GHV pFKDpQJHVDHWHGHW
FRQVLJQpH GDQV OH SUpVHQW UDSSRUW
&RQVXOWDWLRQ DYHF OHV VWUXFWXUHV WHFKQLTXHYV
&HV FRQVXOWDWLRQV VH VROQW WHQXHWQHRM HVWM R LIQMIH F
/JHV UpVXOWDWYV GHV pFKDQJHV &l 3URFGWY QW WEDWDEQ H

DSUqV
7TDEOHDX SpVXOWDWYV GHV pFKDQJHYVY DYHR@MHY¥Y VWUXFW
,QVWLWXWLR 3HUVRQQHYV U 5pVXOWDWY GHYVY pFKDQJHYV HW GLVEXV|VL

1LJHU 7pOpF

RPR/XPDQD $EG
'"LUHFWHXU 7H

RX 5DSSHO GH OD SROLWLTXH VHFWRU(
FK®LE& XH

X SHQIRUFHPHQW GX UpVHDX GH OD
FRQVXOWDWLRQ GHV SDUWLHV SUHQ
'PSORLHPHQW GHV V\VWgPHV GTpQ
LQIRUPDWLTXHV GDQV FHQWUHV W
D[HV
3ULQFLSHYV
LPSDFWpHYV
OpFDQLVPH GH JHVWLRQ GHV SO DADQMH
GHV SDUWLHV SUHQDQWHV

5 H

IL
D(
HU
RF

X

X GILQGHPQLVDWLRQ GHV

X

% XUHDX Q
GTeYDOXDWL

% 1 ((

DAD VR Q QO

RQVVp *' %1(

MLEDESGAOD GHYV SULQFLSHYV IRQGDH

( HQYLURQQHPHQWDOH DX 1LJHU HW I

> H
> H

(QYLURQQHPHIRXNM® B ,V VDIV HW YV
1 (,(6 %1(( X 3UpYRLU OHV DXGLWYV GHV 3$5 TXL VHL
IDVVLURX V LPSDFWV SK\VLTXHV VHURQW GWYU}

% 1 ((

IH
\%)H§®UHSULVHV
X )LIDWLRQ GHV GDWHV EXWRLUV HW

SHUVRQQH"

L

.,



"QVWLWXWLR 3HUVRQQHV U 5pVXOWDWY GHV pFKDQJHV HW GLVFXVVL
0317, 8&3 '761DILRX ODPDQ ¥DZWQHQWDWLRQ GX QLYHDX GIDYDQFH
7. 0317, D[HV SDU OHV FRQVXOWDQWYV
6RXPDQD BWRXERERUPDWLRQ VXU OHV QRXYHDX[ VLW
&RRUG 76 UHODLVFDWLRQ(HM/VWDWXWVIR@HL
X
§565X0'2i1®6 ﬂéﬂ@éHiDDFRQVWUXFWLRQGHVFHC
Q (1 k %BDFEH DX[ GLIILEXOWpV GH PRELO L V@
6RFLDO '76 SRXU ILQDQFHU OHV DFTXLVLWLRQV |G
HQWUHSULVHY HQ DWWHQGDQW OHD@/pE
x /HV FRRUGRQQpPHV JpRJUDSKLTXHV GH
VHURQW IRXUQLHV DX[ FRQVXO
6RXUFH &RQVXOWDQW OLVVLRQ GYDFWXDOLVDRVLRID (,(B €

&RPSRVDQW

H1LJHU GH OD '76 IpYULHU

&RQWHQX GHV FRQVXOWDWLRQV DY HF HDXV CCRAAVDKDX UM 1
GpSDUWHPHQWDO HW FRPPXQDO
/IHV FRQVXOWDWLRQV VH VRQW GpURXOpHWIBQJFH BIXW NMmRR¥LU

DQQHI[H
YHUEDX[ HQ

7TDEOHDX

DQQHI[H

/IH WDEOHDX FL GHVVRXV S@WhV HQRW N XCODN YD W) MRK W

SpVXOWDWY GHV FROQVXOWDWLRRNDDYHF OHV I

3DUWLHV SUH

5pvXowbwyv 3B3HUFHSWLRQ HW UHF

RI

9LOOH GH =LQGHU

*RXYHUQRUDW

LQGHU /IH 6HFUpWDLUH
HVVHQWLHOOHPHQW VXU
x OfLGHQWLILFDWLRQ H[KDXVWLYH GH WR
X OfLPSOLFDWLRQ GH WRXV OHV DF\

*HQHUDXL DSK

13

X\

$UURQGLVVHPH(
=LQGHU

DX &WABRGDGHY pFKDQJHVY DYHF OH 3UHRM
UHFRPPDQGDWLRQV HW VXJIJHVWLRQV RQW g
x OfLGHQWLILFDWLRQ H[KDXVWLYH GHV 33
x OD UpDOLVDWLRQ GHV WUDYDX[ OH SOX
VDLVRQ GHV SOXLHV
Xx OH GpGRPPDJHPHQW C'PHLC GOL

\H |
5 R
b3
W {

'LUHFWLRQ 5pJ
OT(QYLURQQHPH
/X WWH &RQW
'PVHUWLILFDWLF

URQDOKBH GH OD 'LUHFWLRQ 5pJLRQDOH&BR W

SRUWPpOIDY'VHQWLHOOHPHQW VXU

RQ x OD UpDOLVDWLRQ GH OfpWXGH FRQIRUP
x OfLGHQWLILFDWLRQ H[KDXVWLYH GH WR
x OfLPSOLFDWLRQ GH WRXV OHV DFWHXUV
x ODUJH LQIRUPDWLRQ HW VHQVLELOLVDW

SDU OHV WUDYDX|

UpDOLVDWLRQ GHV &3 FRQIRUPpPHQW D

OTLPSOLFDWLRQ GH WRXV OHV DFWHXUV

ORUV GHV PLVVLRQV GH VXLYL pYDOXDW

UHVSHFW VWULFWH GHV FODXVHV HQYLJU

GH FK

X

DY

OWHHRW LAHDWDRLRQ DX WHUPH GHV pFKDQJRIYW

pP

X\
j

LI

X[

) R

SUURQGLVVHPH(
=LQGHU 9

D B/ X S\RHPPPH BBV pFKDQJHYV DYHF OH GBILOMHS 8 ¥

UHFRPPDQGDWLRQV HW VXJIJHVWLRQV IRUPX

X OTLGHQWLILFDWLRQ H[KDXVWLYH GHV 3%$3

x OD UpDOLVDWLRQ GHV WUDYDX[ OH SOXW
GHV SOXLHV

V X

(W

x OH GpGRPPDJHPHQW OH PHLO

.



3DUWLHV SUH

5pvXOwbDwWyV S3B3HUFHSWLRQ HW UHHRY

x OD SULRULVDWLRQ GX UHFUXWHPHQW GH|O
GHV WUDYDX]
x OfDSSXL ] OD FRQVWUXFWLRQ GHV LQINIDW
UDW'j OD FRF

OD 'LUHFWLRQ
1LJHU 7THOHFRP

5/HM. RPERDAJIEH DYHF OfpTXLSH GH OD OHFERPW!
DVVRUWLY GHV UHFRPPDQGDWLRQV HW VXJJH\
X SUHQGUH HQ FRPSWH GH OD TXHVWLRQ GKX
YHXLOOH] j OD YDOLGDWLRQ GHV IRXLOOH|V
VHQVLELOLVDWLRQ GHV RXYULHUV ERUY \O $Rp
SDV HQGRPPDJHU OfH[LVWDQW
X SUHQGUH DWWDFKH DYHF OHV FKHIV YK

FRQFHUQDQW OD PL\

X
X

'LUHFWLRQ 5pd
OT$JULFXOWXUH

VRQDOHFWGEHEKU 5pJLRQDOH GH Of$JULFX®W XQJH
GHKBRAEHMUD IRUPXOp GHV UHFRPPDQGDWLRQV
x OH UHFHQVHPHQW H[KDXVWLI GH WRXV OH}V
X OH GpGRPPDJHPHQW H[KDXVWLI GH WRXV OH
X OD VHDWLRQ GHV SRSXODWLRQV VXU (

&RPPXQH 5XUDOH GH 'RJR

ODLULH GH OD
SXUDOH GH 'RJR

& OPRXIHGH OD FRPPXQH UXUDOH GBHRJRUDY
DIILUPp GH OD GLVSRQLELOLWp GH OD FRH BX®
GDQV VHV WUDYDX[ ,0 D DXVVL IRUPXOpr&IHR
SRUWp QRWDPPHQW VXU
X LPSOLFDWLRQ GH OD PDLQ GT°XYUH ORFDOH
X YHXLOOH] DX GpGRPPDJHPHQW H[KDXVWLI |G

PHLOOHXUV GpODLYV
X OD UpDOLVDWLRQ GHV WUDYDX[ OH SOXW{W

SOXLHV
x OD PLVH HQ °XYUH GHV PHVXUHV GYDFFRPSD

OITDWWpQXDWLRQ GHV LPSELC

&RPPXQH XUEDLQH GH 0DJDULD

ODLULH GH OD
SUEDLQH GH 0DJ

/& PPRXYGHHW VRQ 6HFUpWDLUH *H QHHW DB0H VD\B|U ¢
IDDLBRVH GH OD )2 RQW DIILUPp OHXU VRXWX]
GDQV OD FRPPXQH S8UEDLQH GH 0DJDULYO g3|mBu
UHFRPPDQGDWLRQV GRQW OJHVVHQWLHO D|S
x OJLPSOLFDWLRQ GH OD PDLQ GT°XYUH ORIFL

WUDYHUVpY UHOHYDQW GX GpSDUWHPHQW| G
x OH GPGRPPDJHPHQW GHV 3$3 GDQV O HIYYDHLWA

GpEXW GH

'LUHFWLRQ 'pSD
1LJHU 7THOHFRP

UW HIPHIOAWCHX G B pSDUWHPHQWDO GH 1NVIHUIRMH®
OH Y°X GH YRLU OH GpEXW GHV WUDY DX[RGW®
SURMH\OYLPSOLFDWLRQ GH WRXV

&RPPXQH 5XUDOH GH %DQGpP

ODLULH GH OD
5SXUDOH GH %DQ

/1& PMRXQHGH OD FRPPXQH UXUDOH GHV%BQBYD
GPIILUPp GH OD GLVSRQLELOLWp GH OD @GR PRHXY
GDQV VHV WUDYDX[ ,0 D DXVVL IRUPXO T GIHWR
SRUWpP QRWDPPHQW VXU
X OJLPSOLFDWLRQ GH OD PDLQ GJ°XYUH ORFD
X OH GPpGRPPDJHPHQW H[KDXVWLI GHVWRMX\DQ

GpODLV
x OD UpDOLVDWLRQ GHV WUDYDX[ OH SDIXWR{®V

SOX
./




/ID SODQFKH SKRWRJUDSKLTXH FL GHVVRWWHXOWXVWUH OH

SG-Gouvernorat Zinder Mairie ACZ1 Mairie ACZ5

Mairie de Dogo | Mairie de Bande Mairie de Magaria
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3ODQFKH SKRWRJUDSKLTXH 4XHOTXHVVLD\MHWUU\DW(DRWV\J

6RXUFH &RQVXOWDQW OLVVLRQ GIDFWXDOLVDALRIPULD €
&RPSRVDQWH 1LJHU GH OD '76 IpYULHU




DQQHI[H

7D

&RQWHQX GHVY FRQVXOWDWLRQV DYHF OHV SRSXODWLR
/JHV FRQVXOWDWLRQV VH VRQW GpURXOpHV GXLWPXGH I WL
D pWp OD GLIILFXOWp PDMHXUH SRXULOW I? GEH. GUYDPWQRB B

EOHDX

3RSXOD

SUpRFFXSDW

5pSRQVHY DSSRUWpPHYV

3RSXOD
GHV OR
GH $&=

IDLEOH FRXY
LQIUDVWUXFW
WKHO\RBQAD X O L T X H
FOOROQ W.P\S O L F D
PDLQ GT°XYU
QRQ TXDOLIL
WUDYDX]

%HVRLQV
URPRWL

&b%ﬁaﬁHOOHV

VRUEHU OH FK{R
FDWLRQ GH OD
q+|pH DX PH

FRQV
ﬂ \W@%%WXUHV
FRPPXQH FROVWUXEF

3RSXOD
GHV OR
GH $&=

1RQ LPSOLFD
PDLQ GT°XYU
QRQ TXDOL|
YLOODJH OR
WUDYDX]

W, IQR/QXV I LV D QF Hi
ADO UMWY W U X F W
K\GUDXOLTXH
VDQLWDLUHV
YLOODJH

'LIILFXOWpV
DXWUHV YLO
FRPPXQH

R
ol

RFHQW B HMWVWBBYOWXGH PI

K GEUHOIYOW A S U VV HG H

RQ GHV IRUPDWLRQV
HAM VW BB KREF XS MW@ X H

PDLQ GT°XYUH ORFDOH

WOQNFWLRQ GIEAW OH FO
I
DGPLQLVWUDWLYHV HV
PPRQVXTOWYHM DREWOH I H
2 PHQW GHV WUDYDX]
LVDWLRQ GHV
K\GUDXOLTXHYV
| RV D Mp\D QFRIW D FPTH.QWR |
W HQW L B D2 D\OIDWILRIQ RQ
NRUHWHRWH pWXGH SRX
WO KFEW RR®DVGLHRQ VXU
OTLP YRQWWQEHH VG X
XFIRRLVXD WO V& BR @R XUV U
QJQD 0DODP 'HONR

~

1V YRLHV GYDFFqV DX]|
/IHUHFHQVHPHQW H[KDX

3RSXOD
GHV OR
GH
FRPPXQ
'RJR

SLVTXHV GH |
DXWUHYV SH
DQLPDX[ VX
WUDYDX[ GH

A

H,,FRXY|

YW uUXF
DXOLTXFH
ODJH GH

6XUYHQDQFH
FHUWDLQHYV
OLpHV
OYLPSOpPHQ

UpDQ(
XFWXUHV
FWLRQ GHYV
GDQ# QHV YLOODJH
b —DQJRQ 7DQ
g FRQV
W WXUHV
F%@&
éi ¥‘Y JHV GH .D
NGt
%%L LRQ GH
YLOODJHV GF
FOHVVXUHV HW
RXGRSWHNQ(HM/PHVX
L @/HH ODXVpFXULVDWLR
IGREX\. GNOUHDVY DX
VPSS XL j oD FRQV
HWOQWXDWHW B MFVW XUHYV K
NYD@NDJH] WUDYHUYV
VR GDIHN OH
'"BEBXL j OD FRQV
LQIEHWWUXFWXUHYV V
G P DLGDD.GVIH V
$S|ISXL |j OYH[WHQVL
NDOWHRQUGHXE8DGDQV O

GHV ELHQV LPSDFWpV \
UGB Y R0 DHQOHDF WO R 16 H
QH @ H 7 HD PLRPDHQ WO R U P
SDUWLFLSDWLRQ GHYV
WUKE WILRION p W VSR XU OO
(\GRIDLEPIFIRQRP IGTXPIW O H
OD FRQVWUXFWLRQ GH

WUXFWLRQ GHYV
FRODLUHV HQ PDWpULD>

RQ GX UpVHDX
D FRPPXQH

) 2

DSIHUGHW M BW@BVYDQWH G

Q@

/IHV UpVXOWDWY GHV FRQVXOWDWLRQV VRQW SUpV

SpVXOWDWY GHV FRQVXOWDWLRQV DYHF OHV ¢



3RSXOD| 3UPRFFXSDW| %HVRLOV 5pSRQVHV DSSRUWPpPHVY
IDLUH OH UHFHQVHPHQW H[KDXVWLI GH WRXV
OHV 3$3 &RQIRUPPPHQW DX[ GL
SHEFHQVHPHOML PISIORXDWILIRQ GH OD|FRDLVQLG U HX YAH! O RIEQ\DMDI|O
GH WRXV OHY @QR® TXDOLILpH DX P R MDH CHVF V&V WARDLWBHQW W U
3RSXODWIERQV QRMSSXL j OD FRQVWUXBWRBQUDGHWHIIHEWLI
GHV ORFOOARPPD IHPHOW UGBWW UXFWXUHV K 'G3U B M B MFXWH ¥ X YGUHH UDDj DI
GH 3B 3 FRPPXQH FRQVWUXFWYRQVGED NRXUDIHINO O D Q F H
FRPPXQHQRQ LPSOLFDWhEBRPBEJBRPHOW GHYYSBHORQV GHMWVLRQDO
%DQGp | PDLQ GI°XYUISOXRFEDWDHY GpODLV | GHY 8 U REQUHHDAFHHO BVWDOOD Wo |1 (
QRQ TXDOLILpGIHORUEKVE Y WUDYDREY HQ SODFH ] FHW HI[H
WUDYDX] ODUJH LQIRUPDWLRQ| HW VHQVLELOLVDWLRQ GF
OD SRSXODWLRQ VXU OHV DYDQWDJHV OLpV
OD SRVH
UpDDLVDWLRQ GHYV
é%?QL%ifiif ﬁ%%wxu K\GUDXOLTXHV
XDOLH @ﬁg RQ GHV BRXDJBWY DXWUHV GROp!
3RSXODW % GH OD| FEOILQ IGTPKW U M FO\RELDHOH K\
GHV OR % % FRXY XQﬂhﬁpH GX |YUDSIHOp TRIHOOHY QH |
GH VWU e SUPYLVLRQV GX SURMH\
FRPPXQH K\GUDXOLTXF OD UpKDELO L &ROLIRGF X \&HU RQW W U D
ODJDULD 4poTXH GHYV &@Ofﬂﬁ
O UDWO LGS ST5VPY SURPRWLRRQ GHV $*5 GDQV
o xy H ODJH OQRWDPPHQW SRXU OH
JURXSIpPLQLQ G
6RXUFH &RQVXOWDQW OLVVLRQ GYDFWXDOLVDMWLRIDp YLD &

&RPSRVDQWH 1LJHU GH OD '76

/ID 30DQFKH SKRWRJUDSKLTXH

3ODQFKH SKRWRJUDSKLTXH
6RXUFH

ACZ1

i
-l

i

nnhm

%3

IpYULHU

Il il

IpYULHU

FL GHVVRXV LORQVWUDWLY

4XHOTXHVLOOXWWUDWLRQV
&RQVXOWDQW OLVVLRQ GYDFWXDOLVIDMWLRID YLD &
&RPSRVDQWH 1LJHU GH OD '76



&RQFOXVLRQ GHV FRQVXOWDWLRQV

/JHV DFWHXUV ORFDX[ FRQFHUQpPV RQW XQH SHBRIMHOW LGRK;
OfLPSRUWDQFH SRXU OD UpJLRQ HW OHV BRIP® XDWMW QH QpHU
DFWHXUV TXL RQW SULV SDUW j FHV IERR@W X O RBMMOHRRNQ W OS |
OH SURMHW $LQVL WRXV OHV DF3UHXMNW ®H FFRWGHIQQV SOKO
RSWLTXH DX QLYHDX GX WURQORQ © =LQGHU 7LQNLSRYXBRQW
OD 5pJLRQ GH =LQGHU HQ WHUPHYV GTDPpOLRUQWYHREDX G ODF|
DX[ VHUYLFHV DVVRFLpV DX 7,&

/D VLWXDWLRQ DFWXHOOH HVW FDYBOWQWLIW §IB UG SDXWd \H OU
VRQW L GHV FREWV H[RUELWDQWV G HD\FFd\ j X QW HJIQEDOM HF
GH OD UpJLRQ SDU OH UpVHDX GHV RSpUWBWH XGPE GWM MW 0P
PPGLRFUH GX VHUYLFH LQWHUQHW H Wp G3HH VOO i B KIRR)Q. H&PIR\EY
MXVWLILH SRXU XQH ODUJH PHVXUH O D$YUS§RISX\WDRQ RQWR
SURMHW GRQW HOOHV VRXKDLWHQW IOD PQWHHIH® °X& UHV W DI
PLVH HQ °XYUH GX SURMHW XQH QHWW HO D PIpOL.RINVDW GRIQV B H
WpOpSKRQLH PRELOH HW GH FRQQH[LRI L QORUQWMUBMH IS k
GIDFFQV | O LQWHUQHW DX SURILW GHV]SRSKOW W/QRIP\G X&
TXHOTXHV DSSUpKHQVLRQV RQW pWp QSIULRQ DY FIRQWBOG U
DVVRFLPHV j VD PLVH HQ °XYUH GX SUYRG®WMF XL W pD GIHWWODR
UHVSHFW GHV GLIIpUHQWHY SURFpPGMWUHW¥ HIH WX XWHIPH @\ S
GTRXYUH ORFDOH G UHVSHFW GHV FRQVGHYHW WHY VY[
OJLQIRUPDWLRQ HW OD VHQVLELOLVDWHRWHWK R X W HR/X OLHV/G B
SDU OH SURMHW DXWRULWpPY DGPLQL\QMYDWLY @Y LID\G HPR)F
MXVWHPHQW HW SUpDODEOHPHQW WRXWHV OHV SHUVRQQH
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/ID PLVH HQ °XYUH GX SUpVHQW SURMHW QT HQWDUGLRQU DL
GpSODFHPHQW SK\VLTXH GH 3$3 7RXW DX SO YW XAH I/\R DR!
WHPSRUDLUHV GH ELHQV SK\VLTXHV SHUWXUEDHWLRNUW
WHPSRUDLUHY GH UHYHQXV SHUWHV SHWRBRAAWHVHGHHWE
PLVH HQ °XYUH GX SUpVHQW 30DQ GT$FWLRQVGRIQ5 B QWL
5pLQVWDOODWLRQ $XVVL OD SUpRW¥FFXSDWHRY LIRHO G W LOYIH
QYHVW SDV DSSOLFDEOH HW OHV PHVXUKM G LQM P\ DR
QpFHVVDLUHYV

/JHV PHVXUHV TXL VRQW GpFOLQpHV FL G \PLR XV HBR QFHWHD
UpLQVWDOODWLRQ pFRQRPLTXH

$FFRPSDJQHPHQW GHV SHUVRQQHV DIIHFWpHYV
&RQIRUPPpPHQW DX[ LQGLFDWLRQV GH OD 62 X 33BFRMIDJ
DFFRPSDJQHPHQW SUHQGUD OD IRUPH G WX®VH VDM WLIDQWDHOF H
DFFRPSDJQHU OHV 3$3 j OTREWHQWLRQ G B LWRIXMQ GFOR/X
QRQ SRVVHVVLRQ HW LQGLVSHQVDEOH SRXU OD UpFHS\
DGRSWHU XQH VWUDWpPJLH HW RX DSSURFKI$HQYIRWPR®
j XQ OLHX SURFKH GH OD 3$3 VXLYL GH ¥R KUPLWPL HW
]JRQH SRXU OH SDLHPHQW HW OD VpFXULVDWLRQ GHV L
PHWWUH HQ SODFH XQ SODQ GH FRPPXQRG DWIL® G H W K
LQIRUPpPHY OHV SDUWLHYV SUHQDQWHYV \VAR A QULXY B $3 G3
UpLQVWDOODWLRQ
IDFLOLWHU OYDFFqV DX[ 3$3 GX PpFDQLVPH GH JHVWLR
(Q FDV GH GpFqV GTXQH 3$3 TXH GHV SURFpG XHHIVXYR X
KpULWLHUV RX D\DQWV GURLWY GH SHUFHYRLU OD FRP
SHFKHUFKHU OHV 3$3 DEVHQWHY HW RX LQWURXQYWEOH\
OHXUV GURLWYV

OLVH HQ °XYUH GX SODQ GIDFWLRQ GH UpLQVWDOODWL

3UpSDUDWLRQ HW SODQLILFDWLRQ GH OD UpLQVWDOOD
'DQV OH FDGUH GX SUpPVHQW 3$5 XQ SODQ BHGERRWKRQFC
OJLQIRUPDWLRQ HW OYLPSOLFDWLRQH®HSYUS QDORGHI/H G XOU L
SURFHVVXV GH OD UpLQVWDOODWLRQ /fDFFHQW VHUD PLV
/H FDOHQGULHU GHV DFWLYLWpV GH UpLQVWDOODWLRQ
/H SODQQLQJ GHV WUDYDX]
JHV SURFPGXUHV GH JHVWLRQ GHV SODLQWHYV

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

/ID SODQLILFDWLRQ GH OD UpLQVWDICRID ZHR Q BY VR XQREW D
YLD OH PLQLVWqUH GHV ILQDQFHRQ GMH WV IFRP IHWQ pYOHDW HR H I\
°XYUH GX 3%5

/ID GLIIXVLRQ GX 3%$5 DXSUqV GHV SDUWLHV SUHQDQWHYV +
SHQIRUFHPHQW GHV FDSDFLWpV GHVY DFWHXUV HW FRPLW
OLVH HQ SODFH GH OD FRPPLVVLRQ GH UpLQVWDOODWLRC
OLVH HQ SODFH GT1XQ FRPLWp UHVWUHLQYWGEW FRRSWHJOBW
/IH VXLYL pYDOXDWLRQ GX SURFHVVXV GH PLVH HQ °XYUH
&UpDWLRQ GTXQ FRPSWH VpTXHVWUH HQ YXH GRQIDH\WHPH
DIlHFWpHV TXL VHURQW DEVHQWHY ORUV GHV RSpUDWLR(

.




'LVSRVLWLRQV SRXU OfH[pFXWLRQ GHV PHVXUHV GH L

/HV U{OHV HW UHVSRQVDELOLWpPV GHY BEW HX\V GPHF DDV F L&
LOQVWLWXWLRQQHO &KDSLWUH 9, HQ VD FMAWRIQRDHW O D Bk
OHV GLVSRVLWLRQV SRXU OfH[pFXWLRQ GHY PHMVKRIHYWGE
FRPSHQVDWLRQV HW OH FRQWU{OH GH OD UHPLVH j OfpWDV

/H SDLHPHQW GHV FRPSHQVDWLRQVOHVRMD BQH B FWLIYH.[W B X3V
GH UpLQVWDOODWLRQ pFRQRPLTXHO HDHIKHEWD LY H W5p BHU EHD\
SK\WLTXHV 'H FH IDLW HOOH GRLW IBUHHQ& WOERWHI\Q V& 10D A
GHV UHVVRXUFHV \ UHODWLYHV HW OD PIDVH pH Q VSDDF 6 DE\H.

G X QRYHPEUH UpJOHPHQWDQW OfH[SURSULDW
OJRFFXSDWLRQ WHPSRUDLUH PRGLILpH HW HA\RP S O pMADHD \§ D
GpSODFHPHQW LQYRORQWDLUH HW j OD Q@ HYVAD 9RO VB IURV |
FRPPLVVLRQ GH UpLQVWDOODWLRQ VRARWRLY 1D RIQ HVD DFHHQ [
VSPFLILFLWpV GX SUpPVHQW SURMHW LPEIPPWKD ORPLVRIpRQ @R
XQ QRPEUH UpGXLW GH 3$3 GH IDLEOHV PPIR/WDQWW BW BB
SK\WWLTXHV SHUWXUEpPV XQ VHXO FRPLWW pJ IEXWOBH Z Q W W MU
U{OH GTRUJDQH GTH[pFXWLRQ GH OD UpL QL WO O D W HEQ p &t
GX OLQLVWQUH GH OD 3RVWH HW GHR URXWY HRQ HE HX{F K Q RIG
GH O018&3 '76 5HVSRQVDEOH GHV $IIDLUHYHDRAD VWL R ALVDIDW
UHSUpVHQWDQW GX OLQLVWQUH GHV )LQPOFXE@LHFWDLQH GH |
OH FRPSWH GX OLQLVWQUH GH OD -XVRWIF® SO PRIPL WS DS\
PDLULHV HW GHV FKHIV GH YLOODJHWWDIOWD WKRQJjp VEXDYWHRIR
RSpUDWLRQV GH SDLHPHQW GHV FRPSHQVIB\WVRELH B W KA FL

1RQREVWDQW OD FUpDWLRQ GH FH FRPLWp SRROYUSRQWOpPL
&RRUGLQDWLRQ GX SURMHW 8&3 '76 MRXHUD X®@HQWHDKRH
GLVSRVLWLRQV SUpYXHV  /18&3 '76 GHY UDrDDKDWWLRKU H\
GILQWHUIDFH HQWUH OHV GLIIpUIBAWW RKAWWX (& OHHWGRX \8 DNl
SODFH GHV GLIIpUHQWY FRPLWpV HW OHXU IRQFWLRQQHPH(
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/ID PLVH HQ °XYUH GX SURMHW SHXW rWPRHRX UFHHV GIH 3 DF
DIlHFWpHV HW GHV SRSXODWLRQV EpQplLAFQMPH CH HWHW
GHVGLWHY SODLQWHYV VRLW PLVH HQESRIFBH I )RW Y GW LE 1S
WUDYDX[ &HWWH UHFRPPDQGDWLRQ D SRXWHVYRR&SHHLHDVR QCE
GH OD %$' HW GHV WH[WHV HW ORLV QDWLRQDX[ HQ PDWLq!

$X PRPHQW GH OD SUpSDUDWLRQ GX SUpVHGQ@Y XD BERDQL VA
IRUPHO GH JHVWLRQ GHV SODLQWHYV /H BUDVHOW PPRORY K
EDVH GHV LQIRUPDWLRQV UHEXHLOOLHW GIRWMWWERKW KRV X R
DX QLYHDX ORFDO

2EMHFWLI HW SULQFLSHYV
/IH PpPFDQLVPH GH JHVWLRQ GHV SQMMIQRRWHEFHYWL SR §XFO-DWWL B B
OH SURMHW XQ PpFDQLVPH ORFDO MRKYQPHOQHRW BHPHNWLGEGH
UpFODPDWLRQV SRXU OHV UpWDEOLU GDQV OHXUV GURLWYV

/IH 0*3 HVW EDVp VXU OHV SULQFLSHYVY IRQGDPHQWDX[ VXLYL

7UDQVSDUHQW HW DGD$SMM $ MWDWHXHIWSUHRORMWMHYHGRLYHQW
GH OD PDUFKH j VXLYUH SRXU DYRLU DFFYVTRK ¥X3 HWR QWVX
TXYLOV OIDXURQW IDLW ,0 HVW LPSRUWB QW LHXHVOMRERMQ
HQ WRXWH WUDQVSDUHQFH /TRQ SHRXW jSENWHHI IGITW. XM U®L
JUDQG QRPEUH

$FFHVVLELOLW,® KV W\WWYPKWLHO TXH OH PpFRLOOG I RREY
SRVVLEOH GH SHUVRQQHV DSSDUWHQDQWND X[QGSDIpW HBX\OL |
TXL VRQW VRXYHQW H[FOXHV RX TXL VRQW/RWV BXK\O R DWL]
GIH[FOXVLRQ HVW pOHYp LO IDXW SRROWBQLX®HVDWSUNQYV
GHPDQGHQW SDV GH VDYRLU OLUH HW pFULUH

3DUWLFLSDWXREYY HW OTHIILEFDFLWp GX V\WWWP 8 pQ i VRISIRI
XQH IRUWH SDUWLFLSDWLRQ GH UHSUpVHQWMMHWVH®H VWK
SOHLQHPHQW LQWpJUp DX[ DFWLYLWpV GHV SURJWGRALFHIQW
SDUWLFLSHU j FKDTXH pWDSH GHV S U RPHW\DXOW DAH.SRHQ VH@DS
OD PLVH HQ °XYUH

OLVH HQ FROQWH[WHRXW SHERPHOWQFBH GpYHORSSHPHQW G1
GH IDORQ TXJLO VRLW DGDSWp DX FRQWHKFWXORAD G HTXX
ORFDOHV HW TX LO V LQVFULYH GDQV\VOHQ DXYWWHHS DQ MR C
FHOD QH SRXUUD VH IDLUH TXH VL CS-D BYWAFQSDMH HV \W F R Q ¢
VHV XVDJHUV SRWHQWLHOV HW D XDAMULHR\Q STpUW WHHY XSUHH @ IDVQL\W

6pFEFXUIRKA VIDVVXUHU TXH OHV SHUVRQQHYV WRRW WUSXIRRAV B Dp
RX XQH LQTXLpWXGH HQ WRXWH VpFXULWIpPXHW 3BXYW QWKXISE'
GLIIpUHQWY XVDJHUV HW OHV LQWpJUHU GH OD FRQFHSWLR

&ROQILGHOQIRXMOEWPHU XQ HQYLURQQHPHQW R+ OHV JMQV SF
LQTXLPpWXGHV DYRLU FRQILDQFH GDQV OH PYpHRBQhVE HOKWM \
O XWLOLVHQW LO IDXW JDUDQWLU GHMWSDRENDXSHWVPHRQ I
VPpFXULWp HW OD SURWHFWLRQ GH FHX[ PRIQEHSRYH Y VB XD I
,O IDXW SRXU FH IDLUH OLPLWHU OH QRPEUWNHMVSHOMRQQ

.,




7\SRORJLHV GHV SODLQWHYV

/ID PLVH HQ °XYUH GHV DFWLYLWpV GXUSUEM HVD 5IHXWH MWV U &
SHXYHQW SURYHQLU GH

QRQ UHVSHFW GHV PHVXUHV HW GHV PRGDOLWpPV GH FR
UHYHQGLFDWLRQ OLpH DX[ LQGHPQLVDWLRQV
SHUWXUEDWLRQ GHVY DFWLYLWpV HW ELHQV SK\VLTXHV
HUUHXUV GH UHFHQVHPHQW GHV DFWLYLWpV HW ELHQYV
UHYHQGLFDWLRQ GH OD SURSULpWpPp GTXQH DFWLYLWp [
LQVDWLVIDFWLRQ LQKpUHQWH j OD UHPLVH j OfpWDW S
IUXVWUDWLRQ OLpH DX UHFUXWHPHQW GH OD PDLQ GTY°
LOQVXIILVDQFH GTLQIRUPDWLRQ HW GH FRQVXOWDWLRQ
FDV GH YLROHQFHY EDVpHV VXU OH JHIXWH FG O H [FSHORW W/

O OO WOWWOwOooo

1% /HV SODLQWHY VHQVLEOHV 9%* (94 RQHDRLWDWhLRQ
BH[XHO +6 +DUFqOHPHQW 6H[XHO QHSWRYWQID VY pFWDLOLHAP
GHYURQW IDLUH OYREMHW GH WUD I\ B8 KW HAS YR ULXTRYWHX B
FRPSpWHQWHY UHTXLVHV $ FHW HIHQWX8 BRQS\URIMW\E HIW
FRPSPWHQW VXU OHV 9%* ($6 +6

$FWHXUV RX LQVWDQFHV GH UpVROXWLRQ GHV SODLQV
3RXU XQH JHVWLRQ HIILFLHQWH GHV SODY Q3N YV HIXD/QW DDFHWV
LQVWDQFHV VHURQW FRQVLGpUpV
R /TH[SHUW HQYLURQQHPHQWDO HW VRFLDO GFDQNSRS 'G&
JHVWLRQ GHV SODLQWHV ,0 WUDYDL ®XHQDYHDKFGOINVGS
GPpFRQFHQWUpPHV 1LJHU 7pOpFRP &HV SRDQYWHN ORIFD KR ML
SRXU OD JHVWLRQ j OfDPLDEOH GHV SODLQWHV
R /HV &RPLWpV GH OpGLDWLRQ DX QLYHDX FRRFOGUMO BiX
QDWLRQDO &HV FRPLWpPV VHURQW XH VG HRQHHOPFEG VXIDW |
SDUWLHV SUHQDQWHYV 8Q DUUrWp GX *&NY HHRPRWDPW DK\
GpSDUWHPHQWDO FRPPXQH HW XQ DUUr@upY GBIXODL ® 0O DUH
FRPLWpV MRXHURQW OH U{OH GH PpGLDWLRQ HQ YXH GH

/H FRPLWp GH PpGLDWLRQ DX QLYHDX YLOODJH HVW FRPSR!
3UPpVLGHQWKHI GH YLOODJH FRQFHUQpP RX VRQ UBSQHpPVH:
VDFKDQW OLUH HW pFULUH VL EHVRLQ
5DSSRUWIXUHSUpVHQWDQW GH Of8&3 '76 HQ FKDUJH GX Y
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 FR
SUpVLGHOWHW GX GpSDUWHPHQW FRQFHUQpP RX VRQ UHSU
SDSSRUWKXUHSUpVHQWDQW GH Of8&3 '76 HQ FKDUJH GH C
OHPEUHYV

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

X UHSUpVHQWDQW GH OD PDLULH ODLUH RX $GMRLQW
X UHSUpVHQWDQW GX FRPLWp GH PpGLDWLRQ DX QLYH
X UHSUpVHQWDQW FRXWXPLHU RX UHOLJLHXNVNRRWRQW

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

.,

x



/H &RPLWp GH PpGLDWLRQ DX QLYHDX QDWLRQDO HVW FRPS
3UPVLGHQWHSUpPpVHQWDQW GX OLQLVWgqUH GH RIDH3IRGWH
OT,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ
5DSSRUWHXU WBHRRIPGWQRQBWHXU GH 018&3 '76 RX VRQ UH
OHPEUHV

X SRLQW IRFDO GH OD &RPSRVDQWH 1LJHARBHRX IVRDG
UHSUpVHQWDQW

X UHSUpVHQWDQW GX PLQLVWQqUH GHGHY &D (DWW P BX BRIE
063 3 $6

X UHSUpVHQWDQW GX %XUHDX 1DWLRQDO G WL\ 0K DAX
OLQLVWgUH GH Of(QYLURQQHPHQW HW GH OD /XWWH FR

X UHSUpVHQWDQW 21* $VVRFLDWLRQ DX QLYHDX QDWL

5pFHSWLRQ HW HQUHJLVWUHPHQW GHV SODLQWHV
/HV SODLQWHY VRQW UpFHSWLRQQpPHY HW HQUHJLVWUpPHV I
$X QLYHDX YLOODJH

« OH FKHI GH YLOODJH RX VRQ UHSUpVHG@WBRXUHAH MBF

OLUH HW pFULUH

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

« OH 6HFUPWDLUH *pQpUDO RX 63 &2)2'(3 GH OD SUpIHF

« OH 6HFUpWDLUH *pQpUDO RX 63 &2)2&20 GH OD PDLUL

« OD SHUVRQQH UHODLV GH 1LJHU 7pOpFRP DJL&VDQW
$X QLYHDX QDWLRQDO

« OfH[SHUW HQYLURQQHPHQW HW VRFLDO GH Of8&3 '76

« OH SRLQW IRFDO GH OD FRPSRVDQWH '76 DX QLYHDX

/I[HV SODLQWHYV SHXYHQW r'WUH HQUHBLRW BPHV 598 H IR LW p®
PHVVDJHULH :KDWV$SS RX WRXW DXWUH P KB @\ SBHR/S U HQA
PLV j OD GLVSRVLWLRQ GHV FRPLWpB jUAH &HHUIHAH S'\M VRRR 8 q
GH SODLQWH HW GH ILFKH GH WUDLWHPHQW FO{WXUMHEFH S
SODLQWHYV VHURQW HQUHJIJLVWUpPpHV GDQWHQQXHH S%DVI®TEH
HQYLURQQHPHQW HW VRFLDO Of8&3 '76 UHVSRQVDEOH GH

(WDSH GH UpVROXWLRQ GHV SODLQWHYV
'HX[ pWDSHV GH UpVROXWLRQ GHV SODLQWHAVH VR WH S WLWR
30DLQWH /H PpFDQLVPH GH UpVROXVDIDR QYREHVMXGD EQ WHWH
UpVROXWLRQ j OTDPLDEOH /fpWDSH G URYR OXW HDX[j jOM
QLYHDX YLOODJH OH QLYHDX GpSDUVRDMHQ WH @ FiRIPE LX\QFCHC
OfDFFHQW VXU OD UpVROXWLRQ j O§BPQDESH ' T6Y HW GXH \VF
SUHQDQWHYV




OpFDQLVPH GH UpVROXWLRQ GHV SODLQWHYV j OfDPLD
/IHV SODLQWHY UpFHSWLRQQpPHV HW HORGWL ¥ WQWH\D GIDVD DV
SHUVRQQHY UHODLY GH 018&3 '76 GH OD ARXQH UG SR @ WIHE\O
JHVWLRQ GHV SODLQWHY GH 0Y8&3 '76 QMNHRSBIW HQDL VR
j OYDQDO\VH HW WUDLWHPHQW G HYF SlO®ILGQWRIYPDMOLXRHQYYV X F
WHUUDLQ VHUD XWLOH /HV FRQFONVRR®VPEN HWUDQ B/ RN Q RV
GH PpGLDWLRQ D\DQW UpFHSWLRQQ gl HMH @@ U HJHADNMWILLRIQ O®H ¢
OYDPLDEOH j VRXPHWWUH DX RX j OD SOW IGDFEWS WD \® RRJ
VROXWLRQ OD SODLQWH HVW FO{WXH® H XYW D 88 ® DIGL SWHR ¥
OH VXLYL FRQWU{OH GX FRPLWp GH PpGLWWDRQYPLQY ADYV FRH
PPGLDWLRQ DX QLYHDX GpSDUWHPHQW DO pMRP AX@D W pHALSOI
YLOODJH RX DX FRPLWp GH PpGLDWLRW HDRDWQMWLHMHXp@DWHR
GpSDUWHPHQWDO FRPPXQDO (Q FDV GIpWXRWQHPB QIWP GIHE/
GRVVLHU GH SODLQWH VHUD FORV SDW ®XYBE&3MXE L FL\VD EVIHF
HQYLVDJpH SDU OHV SODLJQDQWY TXL OH VRXKDLWHQW

OpFDQLVPH GH UpVROXWLRQ GHV SODLQWHY DX QLYHI
/H UHFRXUV j OD MXVWLFH HVW XQH ROWLRQLYRKHWOMY SOR
SHX HQFRXUDJpH GDQV OH FDGUH GX SV IORWQ D5 KW XFHHE
PrPH DOOHU MXVTXfj OTLQWHUUXSWLRQ GHV W U DNDLXI[LVLOM
7ULEXQDO GY,QVWDQFHV RX OH 7ULEXQDO GH &DMVDPMH. R C
WHUULWRULDOHPHQW FRPSpWHQW SRXU &GSRVBIIUUWDHROD I
SODLQWH IHUD OJREMHW GH FO{WXUH DX VQDWND W HZXW SWUR
UJJOHPHQW j OTDPLDEOH RQW pFKRXp

6FKpPD GH UpVROXWLRQ GHVY SODLQWHYV

/D ILJXUH FL DSUqV LOOXVWUH OH VFKpRED Q@GX 6 HUFXE WHGEH!
HQ °XYUH GX 3*(6 GX SURMHW
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Iii- Au niveau national: Expert environnement et social
de 'UCP-DTS, Point focal de la DTS au niveau de Niger
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YLIXUH 6FKpPD GH UpVROXWLRQ GHV SODLQWHV




SBURFHVVXV GH PLVH HQ °XYUH GX 0*3
/ID PLVH HQ °XYUH GX 0*3 SUpFRQLVH OHV WWRQHMVSRIp\DHD BIE
GHV FRPLWpV OH UHQIRUFHPHQW GHV FDSDFLWpPV HW OH V

'pVLIODWLRQV HW PLVH H®8&® DFH CGRHLW FRPRMpIBMHU ] OTLG
PHPEUHY GHV FRPLWpV DYHF OfDSSXLWiHMNQIVUSWLIHW STUH Q
GH OD 3SRVWH HW GHV 1RXYHOOHV WHFKPRODR QXIEHEMHDB K QB VDL
OH *RXYHUQRUDW GH =LQGHU SRXU OHV FRBDWpXHINXO0QLYHIB
OD PLVH HQ SODFH GHV FRPLWpPpVFBRR SOPWPDWK DD @MHM O& WMWY
GH SDUWDJHV HW GH GLIIXVLRQV

SHQIRUFHPHQW GHV FD SRXIWWVS N UGRHHW BVFRMAHDXX[VPHPEUHY GH)\

IRFDX[ GpVLJQpVY GH ELHQ DFFRPSOLUVWHRBRWNOBW oM OH
UHJLVWUHVY HW IRUPXODLUHV GH UpFHSWDLDKRDF GMyV S®DQQ
GRPDLQHV GILQWHUYHQWLRQ $LQVL LOV VHURQW IRUPpPV
9 VpDQFHVY GH VHQVLELOLVDWLRQ HW GYLQIRUPDWLRQWV)
DYHF OHV FRPLWpPV HW OHV 3$3 GH WRXV OHV YLOODJH

9 IRUPDWLRQ VXU OD UpFHSWLRQ GHV SODLRMWMHWHYFRXW

9 IRUPDWLRQ VXU OHV WHFKQLTXHV GH OpGLDWLRQ QpJF

6XLYL HW pYDOXBRANWROWWXOHBU OH VXLYL HW OfpYD@SDWLR!

GRLW SURFpGHU j] XQH JHVWLRQ SHUPDQHQWH XK QD SHR/
PHQVXHO GH OD JHVWLRQ GHV SODLQWHE® WBEFOHDXB RIRA
UHQVHLJQHU VXU OHV UXEULTXHV VXLYDQWHYV

QRPEUH GHV SODLQWHYV HQUHJIJLVWUpPHYV

QRPEUH GH SODLQWHY UpVROXHYV GDQV OHV GpODLV
SRXUFHQWDJH GHV SODLQWHY UpVROXHV j OYDPLDEOH
SRXUFHQWDJH GHVY SODLQWHY SDUYHQXHV j OD MXVWLI
QLYHDX GH VDWLVIDFWLRQ GHV SODLJQDQWYV SRXU OD
DSSUpFLDWLRQ GHVY SDUWLHYVY SUHQDQWHY HW PHPEUH)

+H +H +H+ H +H +H

7TRXWHV OHV SODLQWHYV VHURQW V\VWpNFBWIH XGRRHIPWWHGH
SbU OH UHVSRQVDEOH GH JHVWLRQ GHV SODLQWHY GH Of8

/IHV DFWLYLWpPV SUpDODEOHV DX IRQFWSRDQBMH PGHMVF&R LOV |
UHQIRUFHPHQW GHV FDSDFLWpV GHVNYRMWREUB \p WT H{ ¥ WX \R pb R
)&)$ &HSHQGDQW SUpPFLVRQV TXH OH IRQ FWILAR@QWHHPUHRYWWGS
FRPSWH GDQV OHV FKDUJHV FRXUDQWHY GH O18&3 '76
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$QDO\WH GH OD YXOQpPUDELOLWp
/H FDGUH MXULGLTXH QDWLRQDOH H\Qp R ¥RW ¥ HoH ©QFHUD
GX JHQUH HW GH OD YXOQpPUDELOLWpP GDQV OfpODERUDWLR
OHV JURXSHV GH IHPPHV HW GTKRPPHV VHUFR@W RID UMDL BN VS
RSpUDWLRQV GH UpLQVWDOODWLRQ DLQVRQ@X3HGDHNHQBVF

'DQV OH FDGUH GH OD SUpSDUDWLRQVGRIVDF FIQQPM3 H5H DXIH
VRELRPFRQRPLTXH D SUpPYX XQH VHFWLRQ &% pFELQTIXHGWHX O |
7RXWHIRLY FH TXHVWLRQQDLUH D SUpY XOBHQW Bl WX G KDV
OH VWDWXW GH SURSULpPpWp GHV ELHQ®V LIWVASIDTIRWHPN V R/PL B iR
GHV FRPPXQHV DIIHFWpHV D PLV HREVWWDE®ONHT®H \D FRQQWU)
GH YXOQPUDELOLWpP GHV SRSXODWLRQV BRXSDEUWEEXOQRDQ
GH OD YXOQpPUDELOLWpP GHV SHUVRQQ HW (PUHMW WYHYDD \WWp

OfkJH GH OD 3$3 QRWDPPHQW OHV PPPRBKUHY MHXQHYV
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 IHPPF
OH VWDWXW GH SURSULpWpP GH ELHQV QRWDPPHQW OH\

,GHQWLILFDWLRQ GHV SHUVRQQHV DIIHFWpHV YXOQpUD
/TDQDO\WH GH OD YXOQpPUDELOLWpP GHWGEHS W NEROLWD \FRP!
3$3 RQW pWp LGHQWLILpHV FRPPH 3$3HY XFRPFUID FXHW (OC
PLQHXUHV GRQW 9P QI HI 3$3 GXPPHV MHXQHV GRQW |
FKHI GH PpQDJH 3$3 MHXQHV HPSOR\pW HWRXW3H3 GRX LB
FRPSULV OHV 3$3 LGHQWLILpHV FRPPAHHY X0 UDIEHIHAH ER
UpLQVWDOODWLRQ

OHVXUHV GYDVVLVWDOQFH
/ID 62 UHFRPPDQGH GH VIDVVXUHU TXH OHV SHWUWLRNDHYF
VXEVWDQWLHOOH GH UpLQVWDOODWLRDS G WR Y W pQpUH O K
OHXUV FDSDFLWpV GH SURGXFWLRQ HW @FHH @ RH A BWHD®H a0
GHOj GH FH TXJLOV pWDLHQW DYD QWFOHGY P A MHWE L OR V&P |G &
GHV PHVXUHV DGGLWLRQQHOOHV UHQW PROMQ & IBHV VOXHE \FID\G!
PWp DGRSWpHV ,0 VJHVW DJL GTLQFRUDRVULRLQ GDHNV SHIHY
VXSSOpPHQW pTXLYDOHQW j UDSSRUWHU ODLSRQW HG 16 HU SRR
SHUWH GH UHYHQXV VXU OD SpULRGH W D CSQ:NAWHR GBHW H UMURD
DX UHJDUG GHV IDLEOHV VXSHUILFLHV HWWSRNXJHYDORWQOW Gl
GTH[SORLWDWLRQ &HV PHVXUHV DGGLWOR®Y ®B$3 ORX B QDM \F
GH WHUUHV HW SURGXFWLRQV DJULFROBRQFNGHRE®D DXIMVS!
GHV 3$3 DX UHJDUG GHV W\SHV GH SHUWHV HW OD FDWpJRL




(Q SOXV GH FHV PHVXUHV DGGLWLRQQHOWHBYFIDH>SUSHHY]
LGHQWLILpHY FRPPH YXOQPUDEOHV TXL SUH Q&UjDWAD YRIWRH
IRUPDWLRQV GDQV OHV GRPDLQHV TXH VRQW
$SSXL FRQVHLO HW DFFRPSDJQHPHQW SRXU XQ UHWRX!I
JRUPDWLRQ HQ $*5 HW DSSUHQWLVVDJH PpWPBHRHVDMNWS
HPSOR\pV

THFKQLTXH GH FRPSRVWDJH HW GH UHVWDXUDWLRQ GH

/18&3 '76 SRXUUD IDLUH UHFRXUV j GHVGXVSBRMMHWMLEBR X UH W
°XYUH GHVGLWHV IRUPDWLRQV DYHF OD SDOGWYFNVSDWLRI
GIHQYLURQQHPHQW HW GYDJULFXOWXUH 8Q MRRXQ@WDRHW R
DFWLYLWp /D PLVH HQ °XYUH GHV P HQYWX WGHV VGHE WULpMWYADDE@A Y \
GTXQ VXLYL pYDOXDWLRQ TXL IDLW SDUWLH LQWPpIIBDQWH C




.9 &$/(1'5,(57(;(&87,21(7 %8'*(7'8 3$5
&DOHQGULHU GH PLVH HQ °XYUH GX 3%$5

ID GXUpH GH OD PLVH HQ °XYUH GX 3%$5 QH GHWY G VEDNVOM |
FRQVLIJQpY GDQV OH WDEOHDX FL GHVVRXYV

7TDEOHDX &DOHQGULHU SUpYLVLRQQHO

(WDSHV "DPVLIJODWLROQ &DOHQGULHU
ORL ORL ORL
6|]6[6][6|6[6]6 6 |6

| 6
3UpSDUDWLRQ GH OD PLVH HQ °XYUH GX SURFHVVXV GH UpL[QVWDQO

3ODQLILFDWLRQRE GOILVIDWLR C
UpLQVWDOODW&RQVROLGDWLRQ G
(ODERUDWLRQ G XQ S
,QVWDOODWLRQ GX FRPLUWp| H FRQWU{OH GHV
LQGHPQLVDWLRQV HW pV| GH
PpGLDWLRQ SRXU OD

&
I
e
py)
0
—
=

,QIRUPDWLRQ 'LIIXVHRQ GX 3%$5 DX]
FRPPXQLFDWLRQ VXU OD

PLVH HQ °XlYUH GX

SURFHVVXV &DPGSBIJQH GILQIRUP

UpLQVW VHQVLEL
OLVH HQ °XYUH GX SURFHVVXV GH UpLQVWDOODWLRQ
SHQIRUFHPHQWAHQIRWHFHPHQW GHV FDSDFLWpP[V G DFWHXUV

FDSDFLWpV LQVWIWN XWLR
IRQFWLRQQHPHMWIRUFHPHQW GHV FDSDFLWpV G FRPLWpV
PpPGLDWLRQ SRXU OD
JROQFWLRQQHP }\

([PFXWLRQ GHWBOMHMAUFIMWLRQ GHV| RSpuOWL H
FRQYHQXHV | SDLH
3DLHPHQW GHV FRRBESHQVDWLRRQV
DVVL'

5HVWDXUDWLR %@
PR\HQV(ﬂ4VXé$HﬁF§Q v

6XLYL pYDOXDWLRQ GX SURFHVVXYVY GH UpLQVWDOODWLRQ

6X11YDOX 6XIpYDO: LOWHUQH

$XGLW $XGLW

"PEXW GHV WUDYDX]

6RXUFH &RQVXOWDQW OLVVLRQ GIDFWXDOLVDWIHRQLIHABLO X
&RPSRVDQWH 1LJHU GH OD '76 IpYULHU




%XGJHW GH PLVH HQ °XYUH GX 3%5
/IH EXGIJHW SUpYLVLRQQHO GH OD PLVH HQJWYWWHRGX BEB® &I
FHQW YLQJW GHX[ VHSW FHQW TXRYSUHRY WMQWW HXWW WQH X1 P

WURLYV

GDQV OH WDEOHDX FL DSUqV

TDEOHDX

86 OD FKDUJH GX *RXYHUQHPHQW GX 1LJHU

%XGIJHW GH PLVH HQ °XYUH GX 3%$5

IHV G

$SFWLYLWpV 'pVLIQ

&REW XQ

&REW 7RWDO

AXDQWLW

)&)$

)&)$

86"

&RPSHQVDWLRQ

HW PHVXUHV DGGLWLRQQHOOHYV

/THUUHV

BURGXFWLRQV DJULFROHW VXU .JOEH
VDLVRQV FRPPH|OL® HWWUHV .
DGGLWIL 0DQI di Gbugrhv
5HYHQXV DFWLYLWp FRPPHUFLDPHV
VXU MRXUV FRJ]PP HD PW N XIUWYV
DGGLWIL
SHPLVH | 0TpwWD W o BRYILELHOYES0 Ubvviiy *FRowp oW Y G0 QY
SK\VLTXHV H OTHQW
SDLOORWWH OfHQV
6RXV WRWDO
3UpSDUDWLRQ UHQIRUFHPHQW GHV FDSDFLWpV
3UpSDUDWLRQ GX| SURFHVVXV |GH
UpLQVWDOODWLRQ| GLII¥VLRQ B$5 ))
&RPPXQLFDWLRC
SHQIRUFHPHQW GHV FDSDFLWpV GHV
SRLQWY IRFDX[ [8&3 WH XUV,
LPSOLTXpV FRPLW|pV GH hVWLRo GHV)
SODL
&RPLWp GH FROWU{OH GHV 3o 20
LQGHPQ
&RPLWpV GH PpGLUD B L%ﬂ) YD X]
JHVWLRQ j OYDPLDE WﬁPHQW
PLVH HQ Sop RPP H HW QDWLRQDO
JROQFWLR

6RXV WRWDO

$VVLVWDQFH j OD UHVWDXUDWLRQ GHYV PR\HQV GH YXEVLVWDQFH
JRUPDWLRQV UHVWDXUDWLRQ GHV VROV
HW FRPSRVWDJH $ Y
*PQpPUDWULFH GH 5J&HBQWP?QV )
$SSUHQWL V"
6RXV WRWDO
6XLYL pYDOXDWLRQ
6XLYL (YDOXDWLRQ LQWHUQH [HW
H[W
$XGLW ) )) 3C 3C

6RXV WRWDO

&RE€W 7RWDO

PSUpYX

%XGIJHW GH PLVH

3%$5
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6XLYL GH OD PLVH HQ °XYUH GX 3$5
/H VXLYL GHV LQGHPQLVDWLRQV SHUPH W Q34U H FMWVX$HWp X DW
UpDOLVDWLRQV 6D SHUIRUPDQFH GpSHQWLE&R VO DL FRA\H R
SHUVRQQHVY FRPSHQVpHV OHV PRQWDQW\GHYHSDIS$IP HDEWN
GpFpGpHVY H[RGHV HWF ORUV GHV SDLHPHQWYV

IMTREMHFWLI JpQpUDO VXLYL HVW GH VIPMVXWRHUWT XK€ GMR R\
UpLQVWDOOpHY GDQV OHV GpODLV UHTHLS/OXWLHXQV pPHPPH
/IH VXLYL pFRQRPLTXH HW VRFLDO GHV SHUVRQQHYV DIIl
/IH VXLYL GHV SHUVRQQHY YXOQpUDEOHYV
/IH VXLYL GHV FRPSHQVDWLRQV
/IH VXLYL GH OD UHPLVH j OfpWDW GHV ELHQV SK\VLTXH}
/IH VXLYL GH OD PLVH HQ °XYUH GH ORBVHWQV VGBIQFXEN XV
/IH VXLYL GX PpFDQLVPH GH JHVWLRQ GHV SODLQWHYV

/HV LQGLFDWHXUV HQ OLHQ DYHF OHV pOpPHQWYV GH VXLYL
1ILYHDX GIDPpOLRUDWLRQ GHV UHYHQXV GHV SHUVRQQ
3RXUFHQWDJH GH SHUVRQQHV YXOQpPUDEOHYV EpQplLFL
3RXUFHQWDJH HW QRPEUH GH 3%$3 IHPPHV MKXQHXU S
FRPSHQVDWLRQ SDU FDWpJRULH PRQWDQW GHY¥ FRPS
3RXUFHQWDJH HW QRPEUH GH ELHQV SKWMLIVTR AW LURHP IG\F
FRQFHUQpPHV
3RXUFHQWDJH HW QRPEUH GH 3$3 D\DWpW ERQ pVIVFHRHC
PR\HQV GH VXEVLVWDQFH W\SH GYDVVLVWDQFH SDU F
1RPEUH GH SODLQWHYV UHOXHV SRXUFHPMWDIH. GMHH3G 8
UHFRXUV SRXUFHQWDJH GH SODLQWHY WUDLWpPHV SDL

(YDOXDWLRQ GH OD PLVH HQ °XYUH GX 3%5
/TPYDOXDWLRQ FRQVLVWH j GpWHUPLQHUVRXKY LR\SpD RXWE R
FRQGLWLRQV SRXU DWWHLQGUH OHV UpVXOWDWYV YRXOXV

(YDOXDWLRQ GH FRQIRUPLWpP GH O WHKRG WV RQ DFLH/M \O

FDGUH GH SROLWLTXH GH UpLQVWDOODWLRQ HW OHV 3

(YDOXDWLRQ GH OD FRQIRUPLWp GH I®QM pF®IVWVR R QIDYH

TX DYHF OD 3ROLWLTXH GH OD %$' HQ PDWLqQRIQGH Gp¢

(YDOXDWLRQ GHV SURFpGXUHV PLVHV HQ DXWBH@RXO

UpLQVWDOODWLRQ

(YDOXDWLRQ GH O DGpTXDWLRQ GHV LWQBOIE QWY RWY LRI

DX[ SHUWHV VXELHV

(YDOXDWLRQ GH O LPSDFW GX SODQ ®H YHR RN @D QB W

PR\HQV G H[LVWHQFH HQ SDUWLFXOLHXUSON RDISG\H UM

QLYHDX[ GH YLH j OHXU QLYHDX SUpPFpGHQW

(YDOXDWLRQ GHV DFWLRQV FRUUHFWHYFHNGUBUGX &Y H"

PYDOXDWLRQ GHV PRGLILFDWLRQV j DSSRNWH G RN ®

UpLQVWDOODWLRQ




/IHV GRFXPHQWY GH UpIpUHQFH GH OfpYBVOIXD QDLW QROOXWY L
OJH[SURSULDWLRQ DLQVL TXH OD 62 GHH® D YDQTKH HUR!
LPPpGLDWHPHQW DSUQV O DFKqYHPHQRML GHW RBXY U D WHKRDDTVX k
GX SURMHW HW j OD ILQ GX SURMHWFKRIOHW WK UHUR EW VS
REMHFWLIV

$FWHXUV GH VXLYL pYDOXDWLRQ GH OD PLVH HQ °XYUH
/IH VXLYL HW OfpYDOXDWLRQ GH\G BV WRPISWMROW BGWLERD W YLIQ X
GLVSRVLWLI GTHQVHPEOH GH VXLYL pYDOX® WIHR §/ 0D KDDX &
GHVVRXV GpFULW OHV U{OHV HW UHNSRQVREYD IpWpPpW®>XGZHVLR

HQ °XYUH GX 3%$5

7DEOHDX 5{OHV GHV DFWHXUV FOpV GDQV OH VXLYL p

9ROHW GJ $FWHXUV FO[ 5{0OHV

PYDOXDW

6XUYHLOODQBHVWqUH GH6 OV BRWMAHGH OD PLVH HQ °XYUH FR

FRQWU{OHHW GHV 1R»WBPOYKYHU TXH OHV DFWLYLWpV VRC
7HFKQRORJLHVSUpYXN HW TXH OJHQYHORSSH [EXGJy
07,QIRI

6XLYL LQWSI&NH 6 6fDVVXUHU OH 3%$5 HVW H[pFXWp

6XUYHLOODQFH

SUpYLVLRQV

6DVVXUHU TXH OD TXDOLWp HW OD T

VRQW REWHQXHV GDQV OHV Gp

,GHQWLILHU WRXW IDFWHXU HW

GILQIOXHQFHU OTRUJDQLVDWL
PHVXUHV GITHQ UpGXLUH OfHI

ODLV
PYRC
RQ GX
ILFDF

RSSRUWXQLWpPV j PHWWUH HQ YDOHX

SHFRPPDQGHU GDQV OHV PHLO

UHVSRQVDEOHV FRQFHUQpPHV

DSSURSULpHV GDQV OH FDGUH

HIFHSWLRQQHOOHV GH SURJUD

OHXU
OHV
GH ¢
PPDW I

ODLQWHQLU j MRXU OD EDVH GH GRQ!

BURGXLUH GHV UDSSRUWV GfT
UpLQVW

H[pF X

6XLYL FRQWU{OH %1l(c 6RYWBHOTD®S®PILVH HQ °XYUH GH
GHV VHUYIHFRPPDQGDWLRQV GpFOLQpHY GDQ
GpFRQI GX UDSS
$XGLW GX 3$5 &RQVXOWBOQRHWWKHBQEH FRQFOXUH HW| GH F
°XYUH GX 3$5 D pWp H[pFXWpH GDQV
OHV FRQGLWLRQV HW SURFPGXUHV |
TXH FKDTXH 3$3 D pWp UHVWDXUpH j
i FHOXL GSUI
BRXUFH &RQVXOWDQW OLVVLRQ GfpODERUDWLRQJGMLD$5 G

&RPSRVDQWH 1LJHU GH OD '76

IpYULHU




/H VXLYL pYDOXDWLRQ QRWDPPHQW OHX@XIYRFAHMVHN YV G 8 I/l
LPSOLTXHUD OHV DFWHXUV LGHQW DIR pWp GQDW DXHD BNVG BB 1HG
ILJXUH FL GHVVRXV OH VFKpPD RUJDQLVDWLR®DRE®DMH\RQ
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J)LIXUH $FWHXUV FOpV HW DXWUHV RUJDQHYVY GDQV OH VX




&21&/86,21

/IH 3URMHW GH OD 'RUVDOH 7UDQVVDKDULHQG®HLJHE W 2@\
GDQV OH FDGUH GX GpYHORSSHPHQWH GHR\Y VIHQ WD V WIJSKHWWX |
SURMHW GH UpDOLVDWLRQ GH OD ILEUHHBS W XTWH FREDARQ CD
7TLQNLP )URQWEYXWH 1LIJHURD

/D PLVH HQ °XYUH GX SURMHW GH ODXUB 8WVSDRSDFQW SR\A
OD FUpPDWLRQ GYHPSORLV GLUHFW W H\R PLRHGLALIDFOMY OLpHPW
SPUHQQLVDWLRQ GX UpVHDX GH OD |DEQAHR O WRH XG LRLD &M F
DX[ VHUYLFHV WpOpSKRQLTXHV HW 7,&LHW P D1 B RRE VWDDLVR
HVW VRXUFH GJLPSDFWV VRFLDX[ QpJDSVWR & XjFWDRRRNUDJDL
SHUWXUEDWLRQ GIDFWLYLWpV FR PHPUHW A LOK BV HQV GB\YH UXV
GH FHV SHUWHV OH SURMHW GpFOHQFKH @B 62

$FTXLVLWLRQ GH WHUUHV GpSODFHPHQWVYV GHSSRONARWYLR
SUpVHQW 30DQ GT$FWLRQ GH 5pLQVWD O ODGLLRDOWG Q@ B VOLR
FRPSHQVDWLRQ GHV SHUWHV HW GIDFFRPSPH@HU OD UpLQ\

(Q UpVXPp OH SURMHW RFFDVLROQMHYDUMHVVDIHURRIHV L LL
HW PDQLRF GH SURGXFWLRQV DJULFROKVERWILRQ @HIYHRQP
FRPPHUFLDOHV HW LY ELHQV SK\VLTXRYF RHYHRMNU WE VQ
WRWDO GH 3$3 6XU OD EDVH GHV EDUqPHV WVDSKOVLWD P @
)&)$ HW OTHVWLPDWLRQ GHV FREW V& BRX B REVD WRW YO
UpLQVWDOODWLRQ HVWRRWQF 86VWW PKHY SHUVRQQHV DIIHF
LQGHPQLVpPHY DYDQW OH GpPDUUDJH GHV WUDYDX]

/H EXGJHW SUpPYLVLRQQHO GH PLVH HOQXEN | H B H I0@J WpWQWR
VHSW FHQW YLQJW GHX[ PLOOH VHSW FH®WSRLVD WWHH @ W®IJ Qt
QHX! FHQW WBRHW TXL VHUD SULV HQ FKDUJH GX *RXYHUQ
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$QQHI[H
$QQH[H
$QQHI[H
$QQHI[H
$QQHI[H
$QQHI[H
$QQHI[H
$QQH[H
$QQHI[H
$QQH[H
$QQHI[H

5pIpUHQFH %LEOLRJUDSKLTXHYV

7HUPHV GH UplpUHQEFH

/JHWWUH GILQWURGXFWLRQ

AXHVWLRQQDLUH 6RFLRPFRQRPLTXHV
&RPPXQLTXp 'DWH %XWRLU

3URFqQV 9HUEDX[ GH QpJRFLDWLRQ

ILVWHY GH SUPpVHQFH GHV UHQFRQWUHVY HW FRQ
3URFQV YHUEDX[ GHV FRQVXOWDWLRQV SXEOLTX
ILVWH FRPSOqQWH GHV SHUVRQQHV DIIHFWpHV HW
'RFXPHQWYV VSpFLILTXHV DEFEFRUG GH FRFSHQVD
ORGgOH GH IRUPXODLUH GYTHQUHJL\DAQMWRH QRO




$QQHI[H SpIpPUHQFH %LEOLRJUDSKLTXHV

7HUPHV GH UplpUHQFHVY pODERUDWLRQ \G X RSXIOD B | R\

WURQORQ GH OD ILEUH RSWLTXH D[H =LQGHU 7LQNLP )U

6pULH VXU OHV VDXYHJDUGHYV HW OD GXUDELOHWpP EDQ

1XPpUR  'pF

6pULH VXU OHV VDXYHJDUGHYV HW OD GXUDELOHWpP EDQ

3XEOLFDWLRQ 1RYHPEUH

5DSSRUW GT(WXGH GY,PSDFW (QYLURQQHP HEMWNE RKWH 6

QDWLRQDO HQ ILEUH RSWLTXH GDQV OD UpJLRQL®H =LQ

&DIUR &OHDQ 7HFK HW '6," %pQLQ

'RFXPHQW GX 30DQ GH 'pYHORSSHPHQW (FR@RPLULTXHK H
VHSWHPEUH

'RFXPHQW GX 30DQ GH 'pYHORSSHPHQW 5pJLRQDO 3'5

GpFHPEUH
*HQUH HW 3DXYUHWpP $QDO\WH GHV &8 QHW HAR G W RPP(I)
(1%&B 02',(/, $0$'28 '"MLEULOOD ,16 1LJHU

)16 3%$0 (QTXrWH FRQMRLQWH VXU ODQWKXDIQpH TSELVO B WQ

1LJHU 'pFHPEUH

3URILO HW GpWHUPLQDQWY GH OD SDXYWNWPHDXY HIQITHX

QDWLRQDOH VXU OHV FRQGLWLRQV GHI1YUOHU GHe/ IRF®I

%DQTXH ORQGLDOH MXLQ

5DSSRUW GH 30DQ GY$FWLRQ GH 5pLQVW D ORID YRVR/QR G X

%HOOD GH OD 51 %(5' 0&$ 1LJHU VHSWHPEUH

5DSSRUW GH 30DQ GI$FWLRQ GH 5pLQV\0DOWDIWHR Q DAJX

*D\D % (5' 0&$ 1LJHU VHSWHPEUH

5DSSRUW GTpWXGH GJLPSDFW HQYLURQQH P HIHND & B W

GH SHWLWV SpULPqWUHYV LUULJXpV GD®N OLDQ BRIRP X BFH (

PDL

5DSSRUW VXU OfpWDW LQLWLDO (,( GH OD 51 $,&, 3

SHFHQVHPHQW JpQpUDO GH OD SRSXODWLRD HWLREY G¥F

'RVVR 81)3% RFWREUH

9XOQpPUDELOLWpP j OD SDXYUHWp DX 1LJHU %RXNDU 'D¢

%XOOHWLQ GHV SUL[ 6\VWgPHV GT,QIRUPDWLRQ VXU OH

'PFUHW 351 0( /&' GX 2FWREUH SRUWDQW DSS¢
GX $RXW UHODWLYH j OD FRPPHUFLDOLVDWLRQ

'PFUHW 1f 351 0('' GX PDUV G p W H U PRLOMVDIQRAD O

GH OD ORL 1f GX MXLQ SRUWDQW UpJLPH IRL

&RQVWLWXWISRGXED ODXH GX 1LJHU 1RYHPEUH

IRL Qf UpJOHPHQWDQW OfH[SURSULDWLRQ@ISRXU |

WHPSRUDLUH PRGLILpH HW FRPSOpWpH SDU ODORL Qf
MXLOOHW

IRL Qf G X PDL GpWHUPLQDQW OHV SULQFLSH

(QYLURQQHPHQWDOH DX 1LJHU PDL

2UGRQQDQFH SRUWDQW 3ULQFLSHV GJ2ULHQWDWL

2UGRQQDQFH 1f SRUWDQW &RGH *pQpUD®DGHV

5pSXEOLTXH GX 1LJHU VHSWHPEUH

[FYLLL



/IRL GX MXLQ SRUWDQW &RGH *pQpUDO GHYV
ILIDQW OHV WDULIV GIDOLpQDWLRQ HW GPRBF IS D WLLTRX
1LJHU

'"PFUHW 1f 351 08 + IL[DQW OHV P RGLD/SIRW W LG
SDUWLFXOLQUHV GH OD ORL Qf GX QRYHPEUH
FDXVH GIXWLOLWp SXEOLTXH HW OfRFFXS P ISOQ WDBPC

GX MXLOOHW UHODWLYHV DX G DSOGOIDRMIPRIQ \G
SRSXODWLRQV DREW

'"PFUHW Qf 351 0(68 ' GX MDQYLHU D ORBRUW

Qf G X PDL GpWHUPLQDQW OHV SULQFLSHYV
(QYLURQQHPHQWDOH DX 1LJHU MDQYLHU

[FLI



$QQHI[H 7HUPHV GH UplpUHQFH
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SURMHW GH OD 'RUVDOH 7UDQVVDKDULHQQH j )LEU
2SWLTXH '76

7(50(6 '"( 5(0)(5(1&(

3285 /$ 5($/,6%7,21 '8 3/$1 '1$&7,21 '( 5(,167$//$H, B238/$7,216
3$5 '8 352-(7 '( 5($/,6$7,21 '181 7521d21 '( %$&.%21(/1@®7,21$%
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$[H =LQGHU 7LQNLP )URQWLQUH GX 1LJHULD

-DQYLHU
&217(;7( (7 -867,),&$7,21

/D SROLWLTXH VHFWRULHOOH GHV WHO@ AR P ADXYQLLRKD W L RSDW HWH G|
QLJpULHQ FRPSRUWH XQ YROHW UHOWWRRPOH FREUWHUKEWLRQHG
WRXV OHV RSpUDWHXUV HW IRXUQLYWBIH\GBW VO ULV Y XFW R D4
GH UHOLHU OHV SULQFLSDOHV YH OSDHMV GXY SW DE GLX QG HYD O MD HW
LOQWHUQDWLRQDOHYV DILQ GIDYRLU DFFqV DX FKEOH VRXV PDULQ
/H SURMHW GH OD 'RUVDOH 7UDQVVDXKDPWpHQQWWDEE P HD 2 SSWLRIN
WUDQVVDKDULHQQH HQ YXH GH FRQQHFODIL RGRX 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/ CROXOD W\ DY VMDD KE
RSWLTXH $0JpULH 1LJHU 1LJPBHDGX MRKMDE@H SBIUEO U P VXK 100 T
OH GpYHORSSHPHQW IXWXU GX FRPPBDBRLHUNFWRRIQLAX H G B HOA
POHFWURQLTXH HWF HQ GLPLQXDQW DXL UFHREWN QG D RMGRF XY
SRSXODWLRQV
(Q WHUPHV GTLQIUDVWUXAEWXGHSORHHPHRMHBHSUDPYREWH 2SWLT
URXWH 7UDQVVDKDULHQQH 576 LQWHRNUIRID QK PWXIEQNWO EXMIpKUD. G
FRQVWUXFWLRQ SDU H[WHQVLRQ HWWLR ® D ®HG H QG RDRG ¥ MW LIRW DE
O7$16, j 1ILDEXH GPpSORLHPHQW GH V\VWgPHV G N QB8 URU AN WIRTOMLM
FHQWUHV FRPPXQDXWDLUHV VLWXpNYO I© D ROD G DR HD \G & X W
SRXU OHV MRQFWLRQV DYHF OH %X U3RQ@®pHOW R CHWD 6 H @MU QG HH1
OHV QRUPHV LQWHUQDWLRQDOHV [HLH JRMKPHEVHYHPHQMHV, G0 FWRE V
YDQQH GH GpYHORSSHPHQW HW HQFRXUDJHWVOD FUPpDWLRQ GH



/H SURMHW D SRXU REMHFWLI JpQRQ DEH G H HFRQQWRWLEM HHY jGBHIDOXQ
&RPPXQLFDWLRQ 7,& j WUDYHUV WRXO/D GHR SDDV H, Q@ [3\W UR G VO G Ht
PWDEOLVVDQW DLQVL OD OLDLVRQ W®& HIW DN & DULLTHKQIQ WX IE § IVKIHHU €
DLQVL DX 1LJHU GH GHYHQLU XQ +8% FHQWUH

'H PDQLQUH VSpFLILTXH OHV REMHFWLIV GX SURMHW VRQW

GLYHUVLILHU OYDFFqV GX 1LJHU DX[ VIVWgPHV RSWLTXHV
VDWLVIDLUH OHV EHVRLQV GHV RISEUDMWHX B R XHIQ WERDXQ\GHV
WUDYHUVpPHY SDU OH V\VWqPH

PHWWUH j OD GLVSRVLWLRQ GBYFRIW BW ISOUY WBHYpFBREVF
SDVVDQWH GH TXDOLWp

FUpHU GHVY HPSORLY SDU OHV DFWLYLWpV j KDXWH LQWHQ
FRQWULEXHU j OD PLVH HQ °XYUH GH O®HYR® UWILHT XM WEHO 6

3RXU OH *RXYHUQHPHQW GX 1LJHU OHVPRPMBRWILMD IE@DXWSRXI

GHV 7pOpFRPPXQLFDWLRQV HW GHV 7,& HW SOXV JOREDOHPHQW
UHQIRUFHU HW VpFXULVHU OD FRRGHFWLYLWp LQWHUQDW
RITULU j OD SRSXODWLRQ XQ DFFqV j XQ FREW DERUGDEOF
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 WpOpFRPPXQLFDWLBRIHAB®UH OT$I
FRQWULEXHU j OD UpDOLVDWLRQ G plIL REMGIHF WAV L G LH
LQIUDVWUXFWXUHV ODUJH EDQGH

/IH SURMHW FRPSRUWH TXDWUH SULQFLSDOHV FRPSRVDQWHYV

&RPSRVDQWHUDVWUXFWXUHV ILEUH RSWLTXH
7UDYDX[ GH PLVH HQ °XYUH GHV LQIUDVWUXFWXUHYV j ILEUI
6XLYL pYDOXDWLRQ GHV LPSDFWV FIREQMAURSW IHWXH/ XUYHLO

&RPSRVDQ$SS®XLFDWLRQV HW 6HUYLFHV 7,&
'pSORLHPHQW GIXQ FHQWUH GH GRQQpHV SLORWH
,PSOpPHQWDWLRQ GfXQH SODWHIRUPH G H $GPLQLVWUDWL
OLVH HQ °XYUH GH 6\VWgPH ,QWpJUp GH *HBWY RY B\HR QR IGV
6,%,(3

&RPSRVDQ®SBEL LOQVWLWXWLRQQHO HW UHQIRUFHPHQW GHV FDS
(WXGHV
$VVLVWDQFH WHFKQLTXH j OT$XWRULW p VWGUHR RLIDXHDMH R QG 8
3RVWH $5&(3
$FFRPSDJQHPHQW GH OJRSpUDWLRQQOD IBRIFWLWRO GH ON3Jt
$16,
$SSXL DX[ pWDEOLVVHPHQWY GIHQVHZIJQHRHRMHYXSpULH X
$SSXL j OTDXWRQRPLVDWLRQ GHV IHPPHV
&RPSRVDQWWWLRQ GX SURMHW
6WDII GHV 8&3 '76
JUDLV GLYHUV
$XGLWV WHFKQLTXH FRPSWDEOH HW ILQDQFLHU

IRFDOLVDWLRQ GX SURMHW

/H SUpVHQW SURMHW FRXYUH OH 7URQORQ =LQGHI FOOUWMNLPL )U]
GHVVRXV GRQQH OD ORFDOLVDWLRQ GX WURQORQ

FL



JLIXUHRWLQpUDLUH GX SURMHW GH OD GRUVDINAKRF W IUDRIQMW DKWDH IGEKC
1LJHULD

6XU OJD[H TXLWWDQW OD UpJLRQ 6XG GH =L@/GHRDVMNUDXEPQD OF
ORFDOLWpV GH 'RJR HW GH 0DJDULD 6XWEHSS®PQ DGPBEQUWHPD
FRPPXQHV HW WUHQWH HW XQ p GLDOQOH ¥ HH W DYEE@HOIDX HFY. BB RR

$[H =L 7LQ JURQWLQUH GX 1
$& =LQGHU

=LQGHU ODUND ODL 'RXPD 51
+DVVDQ %DZD 'l
"RUD\L % DEEDQ 7DSNL

$& =LQGHU

OLUULDK 1DZDFKNDOp 7V
'RIJR .RXEOp ODL %DRXUp =D
&5 GH 'RJR .DRXJD *DGD .RXWFKILND *D(
ODNRNL\D *F
%DEEDQ 5RXD .DEDO|'DQ .RU
&8 ,QJDOO %DQGp *RPED +DRXVVD *DR)
6DERQ *DUL -
obJbuLD ODL 'DPRXVD ODJDULD $QJR?

.LU\D ODL 7RXPEL %RXJDJp
%DVNRXDU $QJRXDO|$QQp 6
*DUL 7LQN

&8 GH 0DJDULD

., 2%-(&7,)6 '8 3/$1 '1$&7,21 '( 5(,167%$//$7,21

/TREMHFWLI JOREDO GH FHWWH pWXGH HVWR®YFRQ ERWAHJ DX BIQLD
GH OD %$' HW j OD OpJLVODWLRQ 1LJpULH@WDBE PBMWLRFEHD G fipF
GH EDFNERQH QDWLRQDO HQ ILEUH RSWLTXH $[5 ERPSWHWQTDN GH
PHVXUHV SRXU UpSRQGUH DX[ GpSODFHPHQMDV® X X U H. GBW N UD/A.W RYGL
SURMHW

/H 30DQ GI$FWLRQ GH 5pLQVWD JQQWRLRD WH B Q \p OLOCEERAMVV W CPOL
DX[ WUDYDX[ j UpDOLVHU HW DX[ LPSDFMHW SRW & BYWUWW EVY HQXW OH
&H 3%$5 GHYUD UpSRQGUH DX[ REMHFWLIV VXLYDQWYV

FLL



f PLQLPLVHU GDQV OD PHVXUH GX SRMVHEOE OIS UREQ VDAL
HQ pWXGLDQW OHV DOWHUQDWLYHV YLDEOHV ORUV GH OD

f LGHQWLILHU FKDTXH SHUVRQQH LP\SDFNW D DX§' WGERSPHIVF
SK\WWLTXH SHUWH GH UHVVRXUFH GpFRXWDWQN G IR Q FS MU
UpFROWHY GRFXPHQWHU VRQ VWDWRWELD EW P SWRFNL KRR
PFKDQJHU DYHF HOOH pYDOXHU GHP §MbRM)VREM ABWEK b IF W
GH UHPSODFHPHQW HW GH UHVWDXHO ®HRXEQWV [SHUDNDH W |
FRQYHQLU GTXQH HQWHQWH SRXU OD FRPSHQVDWLRQ

f FRQVXOWHU WRXWHV OHV SHUVRQQHWIDNNRWHHVTSDHWO
OJRSSRUWXQLWp GH SDUWLFLSHU j WRXWRYDMH\R @WDAS KE\H
HQ °XYUH GHV DFWLYLWpPV GH UpLQVWDOODWLRQ LQYROR

f GPWHUPLQHU DYHF OHV 3$3 OHV RSWALRHW HXH | RRFS\H.R\DD @/t

VXELV DILQ GH VIDVVXUHU TXTDXFXQH SHRQ/ RQ QH DX IGIH\

GLPLQXp SDU OH SURMHW HW DX&NEWIXU DOFHFY VD B & H AL\@ VU

VRFLRFRPPXQDXWDLUHVY QRWDPPHQW PQYfpFROH jSBXB0OD

SK\WLTXHPHQW HWF

PWDEOLU XQ SURFHVVXV GH FRPSHQVDWVRQDPIWLWDEOH

DVVLVWHU OHV SHUVRQQHV DIIHFWHHVOGDIQV P RYHQN HG NRL

OHXU QLYHDX GH YLH RX GX PRLQV jj OMXUUQ WDHEDDX G 1B

GpSODFHPHQW RX j FHOXL GIDYDQWQOOHPEDM BE SOYWHDYX

HOOHYV

f FRQFHYRLU HW H[pFXWHU OHV DFWLYGLIW QG HERHQ U y DOQWLR Q OHC
SURJUDPPHVY GH GpPYHORSSHPHQW GXUDEOHUHN@R KR)EWHG
GILQYHVWLVVHPHQW SRXU TXH OHWVHSHV VDR @ S 8 R DN DHFMpH
OHV EpQpILFHV

f SURGXLUH XQH DQDO\VH VRFLR pFR®RPUH X H p VKN Q VODWILD \GH
SHUPHWWUD GH GpFULUH OHV FDUD PWHX LjVOIL DXHP\L JARHF IGR-
SK\WWLTXHV HW pFRQRPLTXHV GX SURMHWE O H FERHSWU L F SOTAVEG
DX[ GpPSODFHPHQWY pFRQRPLTXHV GHV 3%$3) GRODW 8 R UAD I&H
SRXU OH VXLYL GH OD UHVWDXUDWLRQ GH OHXUV TXDOLW

f DFFRUGHU XQH DWWHQWLRQ VSpFLDOHXDX[p EBEFGHYVSGHI
SRSXODWLRQV GpSODFpHYV

f HWF

=~ Th

,,, 5(68/7$76 $77(1'86

$X WHUPH GH OD SUpPVHQWH pWXGH OH) FRRYM RO R/IDVPpV DY HIFUD DC
QDWLRQDOH HQ PDWLQUH GH UpLGWWIDO®BHW ERQ IRUPYPARW @ DD
j OD UpLQVWDOODWLRQ LQYROR @W¥EPH W Y FETHK\L \BLR/S IXROM® \G HR QW HH
3$5 GHYUD FRXYULU DX PLQLPXP OHVppP®pPHQEWY KV \VE S\DWRXE D S\
GX SURMHW LO FRQYLHQW GH OH QRWHU GDQV OH SODQ GH UpL
6DQV rWUH H[KDXVWLI OHV SUHVWDRWLERQNOGXH GHR® P U ERRY W OWMH
GHVVRXV HW FHOD FRQIRUPpPHQW jGHD C5D ¥4+ J DH®I VI BY H DWAR
LQYRORQWDLUH ,0 HOOH SURFqGHUD VXU FKDFXQ GHV VLWHV L

f OD GHVFULSWLRQ GX SURMHW HWHWH N¥ VUpR/SXOPHWE/Hp @ B (FR DN Q
SUpYXV DYHF XQ IRFXV VXU OHV LPSBRWW MXWH® B QSHU VGHH GH R
GIfDFWLIV DJULFROHV HWF OD JRQH GOHRSDG W HIHM W UDN D X C
OHV pYLWHU RX OHV PLQLPLVHY SQODH\H FpfF FRXVURHGEH © B WW\H
PLQLPLVHU GDQV OD PHVXUH GX SRVVLEOH

f XQH pWXGH VRFLRpFRQRPLTXH DFFRPSDJQpHEIGHRAQ HWFGE QY HPH
GY{H[LVWHQFH DIIHFWpV /H OD HFROQVKRWIDQW H GHYGARQGXO W
FRXUV GHVTXHOOHYV LO H[SOLTXHHEDH RSWLENKHFMW |V HV/HNFRWYQUVP T
GHYUD UHFXHLOOLU HW DGUHVVHU ©OHW SV ©OUHH/QIWRBY S/BIVRFR K

FLLL



OTpWXGH HW GX UHFHQVHPHQW G RW YFHRP/S U WQGUSIU pFQ W HDW
VXLYDQWYV

OHV UpVXOWDWYV GIXQ UHFHQVHPHQWD ARRWUDIQMF W BN FSFRXS P
OD EDVH GH OD FRQFHSWLRQ GX SURJEDRPH GHWBSHQYW\RRQE
DUULYHUDLHQW DSUQqV OH UHFHQVHPHQW

OHV FDUDFWpPULVWLTXHV GHV PpQDBHW ULBWH QY LE B HP\N @\
SURGXFWLRQ GH OJRUJDQLVDWLRQ GHYRBXFWHRQ FR\P & b HQHDYQ
LVVXV GHV DFWLYLWpV IRUPHO[OGIN WMH L Q RUP PIDHMW VW OH V:
VDQWp GH OD SRSXODWLRQ FRPPXQDXWpV SRWHQWLHOOHPHGQC
OYDPSOHXU GHV SHUWHV *+ WRWDOHV RX SDUWLHOOHV + GH ElI
XQH DQDO\WVH GH OD YXOQpUDEL® MWNV@HAR EQDROWHP G W IORDQ MR @ KUGH!
RX SHUVRQQHV YXOQPUDEOHYV SRXU OHVTXHOS WNWHGLVSRVLW
OHV GLVSRVLWLRQV UHODWLYHWQ OXDFWKDOSMDWREQHEHDO
QRWDPPHQW OHXUV PR\HQV GTH[LVWHWRHT KW ®HWX W @ RYUHPDXV
DFWXHOOHV VRLHQW GLVSRQLEOHYV

XQ UHFHQVHPHQW SUpPFLV HW FRPSKEW\RXGHQWRXWWNV ®HHW ESLHUQY
PR\HQV GTH[LVWHQFH TXL VHURQWXB I VHREX\ OW & EW HOQHW WRIOFKT
DUEUHV IUXLWLHUV DXWUHV PR\HQWG®NVBHR & ROWLRQ HRRPBR
LQIUDVWUXFWXUHV SULYpHV HW RRIPFP %6 R & RPILTUNHAN HIYW CRK\O W
FKDTXH SHUVRQQH PpQDJH UHFHQVp XQHOILH KH pG HIUGNHRUA [pIH. |
RIILFLDOLVpH &KDTXH ILFKH GILGHQWYIGHPWIBDRS KLJ XHVX VG |
IRXUQLU GHV LQIRUPDWLRQV SUpPFLVHW WKW OB VGEVAQVSWRR|
PHVXUHV GIDWWpPQXDWLRQ UHWHWKWWWHYHYD®WXUXQE W\D LELL
GRLYHQW rWUH FHX[ GX PDUFKp ORND®$ 8 \R XG A HXHYW H\ U piVE Q
GEPHQW PDQGDWpPV /HV PpWKRGHYV SIH [FRQEW D L WDHHW >O% PO IU\F
FDOFXOHU OHV FRPSHQVDWLRQV VHURQW SUpVHQWpPV HQ DQQ

6\WWgPH IRQFLHU HW WUDQVDFWLRQW IGRHW LLEHNHWR XFURFRHSW B © BY(
FRPPXQDXWDLUHV XWLOLVpHV SDW\D GV XSWIUNHR Q B H U LIVID )RV § B
GH WLWUHV pFULWV HW JpUpV SBW & DX WUMTERHVWLRDGU W B Y
IRQFLHU GDQV OD ]RQH

 QWHUDFWLRQ VRFLDOH GDQV OHV FRRRKIIPHDIN O HI FIp/H
VRFLDX[ HW GH VROLGDULWp HW FERPMXQW LOV VHURQW DIIHF
&DUDFWpPULVWLTXHV VRFLDOHV HW FEQXQMAX S R Q/G! W GHI® OFHRPAHRQX\
GRQW OD GHVFULSWLRQ GHV LQVWL@XWLRIQRQ M BR AP XOGINXMVD
JURXSHV UHOLJLHX[ 21* TXL SHXYH@®WM ARQN XIDWRWLRWYD jH®
SDUWLFLSDWLRQ j OD FRQFHSWLRQ GHV DFWLRQV GH UpLQVWI

XQH UHYXH GX FRQWH[WH OpJDO HW ISQ\RWIHWX WILHRGHQVHHD DOXH
ORFDOHV OHV VSpFLILFLWpV OREDOHW RQJDPOQ MWW HR QQWHD O
UHVSRQVDEOHV GH OD UpLQVWDOODW)RQOHWGBRY DIF FXYHS RE
LGHQWLILpY HW OHXUV FDSDFLWpPV pYDOXpHV

XQH FODULILFDWLRQ GHV FRQGLWLRIW BWhRAQIUPLQ VWD 6 /D B/H
LPSDFWpHVY pOLJLEOHV OHV UqJOMY jGHIGCQEHRE@LQYDWLRQ X T
UpLQVWDOODWLRQ GRQW QRWDPPHKW D LLIdGEQ D LGMp | ¥ FDURLRQ
SUpPFLVH

XQH GHVFULSWLRQ GHVY PpWKRGHV G {pMD/O XIRWIIRRP HYWG B HF\R P §
GIipYDOXDWLRQ GHVWLQpPHV j GpWHHPHHQOHW OH FEREVWF WIQSWMWLIRIQ
QLYHDX[ GH FRPSHQVDWLRQ SUpYXV SDW QpF HYVp/JD VIDHDW SR UO
OTLQGHPQLVDWLRQ DX FREW LQWpJUDO GH UHPSODFHPHQW

XQH GHVFULSWLRQ GHV PHVXUHV GH SRpUQUDALBWO OQ R RDH &IQW
GHVFULSWLRQ GHV PHVXUHV SUpYXRY SRCHPYVVYDBWHRQ KIVFRR
GH SHUVRQQHV DIIHFWpHV LL OH\GHIWHWL @ S ¥ L DLXTTX B M U® ROM\G
YXOQPUDEOHV
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f XQH GHVFULSWLRQ GHV SURFpGXUHV&GEN PH¥F O QRQPEHNVGCRQL Y HQV
FRPSWH OHV PpFDQLVPHV WUDGLWHRQOQH®W BHRXWMN MXIGEQWL Gt
SRVVLEOHV HQ FDV GH GpVDFFRUG DHYH® PHVERPHFDQLVPHYV GH \

f XQH GpILQLWLRQ GHV UHVSRQVDELOQWYDNVRILRIQQH ®DIRLRQQ B GO
OD UpLQVWDOODWLRQ QRWDPPHQ®RQ VIDEDHW LEHAD WH R QUGN VGH
OHV PpFDQLVPHV GH FRRUGLQDWLRBBQGR VFHHPW IQR\Q & HHD DHRL W
GLVSRVLWLRQV UHODWLYHV DX WUDQWWR®Q DX [| DIPL\E R B VW pS/
SRWHQWLHOOHPHQW DIIHFWpHV BE©HW RLBH P HDH @ R X HAHLRYQ\
3URMHW HWF

f XQ FDOHQGULHU GH PLVH HQ °XYUH DBREYpPDOWD WREKQV WK \OTHM |
PLVH HQ °XYUH \ FRPSULV OHV GDWH3S 3 RHYV @FWLREV] GX VIF
GLYHUVHV IRUPHV GIDVVLVWDQFH SARRFXHYW/BHWDOHRQYGRQNUGH
VRQW OLpHVY DX FDOHQGULHU GYH[pFXWLRQ GH OfHQVHPEOH G

f OHV FREWV HW EXGJHWV GpW DR® O/pW GHHVE D D X | IGWM VVFR 18 W\ LSD
OHV DFWLYLWpPV SUpYXHV SRXU OD LRIV \B\RBO OIMWQBWLR FRPES
SRSXODWLRQ HW DXWUHV LPSUpYXV 3UpQWWHRQR/pE B QG VPHYVE
GLVSRVLWLRQ GHV IRQGV

f XQH SURSRVLWLRQ GYXQ PpFDQLVPH GH FRGVPGIWIWILE ODE M X L
SDUWLFLSDWLRQ j OD SODQLILFDWKR Qp GHW¥X D AW RQL WSO/D QD G
FRQVXOWDWLRQ HW GH VHQVLELOLVRQWLRRWEHKW B $BNU LX Q B EDUHF
GH VXLYUH OD SHUIRUPDQFH SRXU PHWHWHUPpP®KX®WRBWKH G HIW
UpLQVWDOODWLRQ OfpYDOXDWLR ®XQHH SpULARSDH W DG N RD@QUDELAH
OHV DFWLYLWpV GH UpLQVWD QO B RILKR@WH W HFUHFO.@QWW W HODWLYH'

f OfpWDEOLVVHPHQW HQ FROODEGUDW ERQ HYGEFLE M VS D ¥ WIRLLR/Q
°XYUH GX 3%$5 UXEULTXH SDU UXEULTXH BV OWH GRIL@pSDHQ G UH
HW OH IDLW TXH OHV WUDYDX[ QH SHXYPIQWH HH@® DXFXE BXV3BYF
FRPSOQWHPHQW DFKHYpH

f XQH SURSRVLWLRQ GX V\VW@PH GH VXGXL3$%DOXNWLHRQ/ BXUG B
HW PDWpPULHOOHV QpFHVVDLUHV [C¥DIMARASWEOKIRHGW ORYPBI
WHFKQLTXH HWF /H FRQVXOWDQW SUHREPW P XTDPKEPBRMP
HQ °XYUH GX 3$5

/IH OD FRQVXOWDQW H LQGLYLGXHOWAHRRWURQFHSHGH jYRQLD
SURYLVRLUH GX 3$5 DYHF OHV SDUWLHFHSUBMHEBIYQWHY VXUWRXW (

/H UDSSRUW VHUD UpGLJp VHORQ O/HR)S\D D,@ B H5YHJ B 1K@ RB% W G FRRLF
GX SODQ W\SH XQ UpVXPp HQ IUDQUBGWFHWMLRQ QQJDVRY @XLYQL
XQH VIQWKgVH GHV FREWYV JOREDX[ GX 3$5 HWRQM PHUFIVHQYW HVG H
GHYUD VIDFKHYHU SDU XQH FRQFOXVLRWD LOMW UHWp b I QLF \S DIW
FRPSUHQDQW HQWUH DXWUHV OHV 39 WDWhRQWH VQWGILYQ BHKW O3
UpXQLRQV

/H 3$5 GRLW rWUH UpGLJp GH |Do®IQ SUR K UMH/ HOM \F DQ@RLH/H \H WU LAR/
PLVH HQ °XYUH UpXVVLH GDQV OH®GIpHD BRV IMH XGX G/HOPR QK YD
SURYLVRLUHV DXSUgV GHV SDUW L H&HSERIQ@\DXQOWHD/WQ R BDYOHO/L G B WA
GDQV OH UDSSRUW ILQDO DYHF WRXV OHV 39 GHV HQJDJHPHQWYV
/H &RQVXOWDQW HQ FKDUJH GH OfpOPBERVIDR\Q RO &) ULH 5 FODNLVR
SXEOLTXH RUJDQLVpH SDU OHV VWUXEWNUMKE D pIH G QW I&\ HI B P4l
GX UDSSRUW GX 3$5 VHUD RUJDQLVp BDWHQN @ H((S R \WIHF ERHW X
UpSRQGUH j FHUWDLQHV TXHVWLRQYVHIN L&Y GGW RXIUHIL W R QWIS §
SDU OD %DQTXH HW OH %1 ((
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9 &DQHYDV GHV 30DQV GH 5pLQVWDOODWLRQ

/IH FDQHYDV GH SUpVHQWDWLRQ GX 3$5Q0WIMDUWLFXOHUD DXWRXU

X

5pVXRPRQ WHFKQLMXMQoDLY HW HQ $QJODLV UpBLWPSHRGHRUP
5pVXPp GH 3$5 SURSRVpH SDU OH 'p SORLIWHIPG V) GH fl& GH PDQ
UpVXPp QRQ WHFKQLTXH

 QWURGXRIDLRQ OD PLVH HQ FRQWH[WH GX GDRRHIW HRQ OD®X MNBX
(QILQ OJLQWURGXFWLRQ GRLW DQQRQFHU OHV GLIIpUHQWYV FI
&KDSLWPPDUFKH PpWKRGRORJLTXH GIpODERUDWDR®@ H XOHM5 T3
PWDSHV GH OD SKDVH WHUUDLQ DL@®WIQFKXWH ORYVFR ) \VOIP\W D W/
3$5

&KDSLWHBNFEULSWLRQ GX SURMHW T XLOGIPF U WXIOQV B WW COLVDWOHHY/C
OHV FRPSRVDQWHY GX SURMHW PQQEHVTRKRPSRYV DDPWH Y L WD U W
FHOOHV TXL VRQW j OfRULJLQH GH OYpODERUDWLRQ GX 3%$5
&KDSLWUMVEULSWLRQ GHV FDUDFWpULVWLTXHW VIRIADRP p F RQLR
SUpVHQWH OHV FDUDFWPpPULVWLTXHV GpB®RUOUDSKLDXNVV PRWH Q
GIYH[LVWHQFH GH OD SRSXODWLRQ DIH DWW ISHD Us FOLHV SE [RAVUF
FDUDFWpPULVWLTXHV VRFLR pFRQRPL®RMAD BXHBIMD IOHX/ WDPWSHHSRW
VRFLR pFRQRPLTXHV RSSRUWXQLWpPV UM/OQHFAN HWDF L CAW @ 05
GILQIOXHQFH UpJLPH VWDWXW ERQGLIU Q WHIYFE XGDR G EIRHVLH W C
ULYHUDLQH SURILOV GHV SHUVRQQHNR P SIHIEW pOHX 5\D UQ IOVH [
YXOQpPUDELOLWp

&KDSLWUHV,BULSWLRQ GHV ELHQV GHV SHUVPQRHVKRIGROWR J HN
GH UHFHQVHPHQW GHV ELHQV HWXB HVH % HIWpWR@WHDWIY | IGIF VW HHR
RXWUH FHWWH SDUWLH GX 3$5 GRLW S pNCGHOH/PHIQ V@ D WH S R/Q F
SURMHW HW SDU JRQH HW RX TXDUWLHU WUDYHUVp
&KDSLWUHPSDFWV VRFLR pFRQRPLTXHV GX SURMHMDUKW GHV
OYDQDO\WH GHV LPSDFWV HW RS RUDY UH RIXU S IF WR/D G H QOADH SEIX \
VRXUFHV GH PR\HQ GYH[LVWHQFH

&KDSLWUEDBUH MXULGLTXH HW LQVWLWXVWHRYQBOWGH GEIH W L\
GIDFTXLVLWLRQ HW GH SURSULpWpGRRBWFILYH HO B X DIGIHU O @ DLQAO
HQ PDWLQUH GYH[SURSULDWLRQ OHV BHRIWYY 0 R®FHLFSWR SDL (
LQGHPQLVDWLRQ HW FRPSHQVDWLR QO pJ&MOTRVILYH\R GIW FUREQID\
UHODWLYHV DX IRQFLHU HW SURFpPGXWH [@THM SWRE LLTHYEBR S
LQGHPQLVDWLRQ HW OD FRPSHQVDWLRQ SWRFIBXIUTHXB O} WR
GH OTXQLWp GH FRRUGLQDWLRQ G XV SELRM.MW VD GOIWVL DTOWRO HW |
GH WXWHOOH PDLUHV HW VWUXFW XU H\D QPG D UTHX LHAMNG D@D \U L
&KDSLWUMM®»OXDWLRQ GHV ELHQV DIIHFWpW KR G RIO-R SUR IG# pW B Q
GHV ELHQV HQ SUpVHQWDQW OH UpFB SV VEDWDOH ISE RW HFW X W
GHV FRXWV GH SHUWHV GH UHYHQXV DLQVL TXYXQH DLGH GYTX!
&KDSLWUHHYFULSWLRQ GHV LQGHPQLVDWLRQVVSURBORFpHHY D
UpLQVWDOODWLRQ FHWWH SDUWLH BQLV®¥LRBALWR)GHD UWEH \V
SHUVRQQHV DIIHFWpHV SURFpPGXUHV GTIQFGHERQ L&/ PDIGRIP @IXV
HW GH FRPSHQVDWLRQ GLYXOJDWLWRQUHW BR QO XILVEDW/ILWR R WW
GILQGHPQLVDWLRQ HVWLPDWLRQ GHW SBI$8W HOH W XFERLAHS/H QQ/i\
DFFRUGpPHVY FRQFOXVLRQV GTHQWHQWBW ReHW i Q & B MQ IY\HIYWGE IF
HQ °XYUH GHV FRPSHQVDWLRQV DSSXL DX[GHUNRQQHYV DIIHF
&KDSLWU&GULWqUHY HW GpODLV GYfpOLVILEYL QW LEH & HS 1P WRIQE
D\DQWYV GURLWY GH IDLUH OfpYD GHINWERD UGHHFH GUPR/L WOMH W W
GYpOLJLELOLWpPV OHV SULQFLSHYHOWDWDRR D-5V8 OQ FHD\EW® HP B R/)
HITHFWLYHV HW GH OHXU LQGHPQLVDWLRQ
&KDSLWWBHRQVXOWDWLRQ DYHF OHV SHUVR QQMVOD IBEWDUHFKSIL
UpVXOWDWY PpWKRGRORJLH SULQFLSBVYWWLWFLBDMWLRLH Y HSUR
UpVXPp GHV SRLQWY GH YXH H[SULPpV SPQVFDR¥IRYLHVG BHQI
FRPSWH GHV SRLQWYV GH YXH H[SULPpV
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X &KDSLWOHVXUH GH UpLQVWDOODWLRQRKMNW. BX)k S OWDOD WILIRIQ W
UpLQVWDOODWLRQV OD SURWHFWLRQ@XHWOJHYW p R@OD \MRQRQ
SRSXODWLRQV K{WHV
x &KDSLWUBURFpGXUHY GH WUDLWHPHQW GBWVFQAULISOWLRYY K5 \
GH SODLQWHV HW FRQIOLWYV XQ D SH WopS G B FRPADRL VBPH SRS
SHQGDQW OD PLVH HQ SODFH GX 3$50pHAROQHVEWWRIH RpE RO
OYDPLDEOH DVVLVWDQFH MXULGLTXH HWVIHUHO G XN RHQGX 3L$
X &KDSLWUH$YVLVWDQFH DX[ SHUVRQQHV YXOQpUWESHW GjHW
SHUVRQQHYV YXOQpPUDEOHY HW JURXSHYV Y XQEpLBEEDH VD -G Hf
GLUHFWLRQ GHV JURXSHV YXOQpUDEOHHRQQHEHNXCJPpEWERBV
DITHFWpV | OfDVVLVWDQFH DX[ SHUVRQQHYV YXOQpUDEOHYV
X &KDSLWURDOHQGULHU GTH[pFXWLRQ HW EXGIJHWDEGR HBOW Q (
OH FDOHQGULHU GYfH[pFXWLRQ GX 3%$5 DLQVL TXH OH EXGJH\
X &KDSLWUGXLYL pYDOXDWLRQ GX 3%$5
9 3ULQFLSHYVY HW LQGLFDWHXUY GH VXLYL
9 2UJDQHV GX VXLYL HW OHXUV U{OHV
9 )RUPDW FROQWHQX HW GHVWLQDWLRQ GHV UDSSRUWYV Il
9 &RXW GX VXLYL pYDOXDWLRQ
9 6\QWKgVH GHV FREWYV JOREDX[ GX 3%$5
Xx &RQFOXVLROQ
5pIpUHQFHY ELEOLRJUDSKLTXHYV
X $QQH[HV
9 39 VLJQp GHVY VpDQFHYVY SXEOLTXHV HWHDXWUHY UpXQLRQV
9 J)LFKH GH UHFHQVHPHQW LQGLYLGXHW S3H FAHKD TRXHUZIHIY \SK
3$3 VRQ LGHQWLWpP FRPSOqWH VPG \FRDHWD EWV G RYP SSHUW
GI{DSSXL OHV PRQWDQWYVY FRUUHVSRQGDQWYVY HWEF

9 /LVWH H[KDXVWLYH GHV SHUVRQQHV UHQFRQWUPpPHYV

9 $FFRUG VLJQp SDU FKDTXH 3%$3

9 %DVH GHV GRQQpHV VXU OHV 3%$3 VUDEHSIL WXKROXNOWILR UGPHHV GF
([FHO DYHF OD OLVWH FRPSOgWH WGHKDBBBQH HUHYHBRRL
JpRJUDSKLTXHY GHV ELHQV LPPRELOLERBBY W DDXUEPNYV S
FRPSHQVDWLRQV HW OHV DSSXLV OfpYWDO XDOWIVRE FERHOW L
TXDQWLWp FRXW XQLWDLUH PRQWDQW

X

9 48%/,), &%$7,21 '8 &2168/7%$17

3RXU PHQHU j ELHQ FHWWH pWXGHOOH FRWQVRKOW DRW BEWHD D,
UpLQVWDOODWLRQ LQYRORQWDLUH GHDERPRLQW GHXYQ VEGLWED
VRFLRORJXH VRFLR pFRQRPLVWH VRFLR RQQHPRQMHPHOMHO
JpRJUDSKH GpYHORSSHPHQW UXUDO HWF

,O0 GRLW DYRLU DX PRLQV VL] DQV GIBIBHUHWQBEWRHQ UpDQVY
TXDWUH &DGUH 30DQ GH 5pLQVWHOBDM\YVRUD OBBWHRQ3 BB R ®!
GHV SURMHWYV VLPLODLUHV DX FRXUV GHV FLQT GHUQLQUHYV
,O GRLW DYRLU XQH ERQQH FRQQDLVVDQFH G H\Q CPRIWLKH WHU@ X0 R
HW GTH[SURSULDWLRQ SRXU FDXVHDLTXWLLDXYLA @ 3 %R0 LA K HO DG % U
UpLQVWDOODWLRQ LQYRORQWDLUHM QWIGHRVXIREWRRW LRHW WMMU O
,O0 GRLW PDVWULVHU OD ODQJXH | VD@D LWIHS SR QW \O D DXERIOWM D ¥
FRPSPWHQFHV j pOXFLGHU OH VXISOHWMRLR G W W WHLUGILHNK H W VOHV OJ]!
FDWpJRULH ,0 SURSRVHUD OHV PHDLRY GHHBWMRQWQ SR XUU
PHVXUHV GIDVVLVWDQFH VSpFLILTXHV SRXAXI®FLOLWHU XQH PL\
,O pODERUH OHV UDSSRUWV SURYHWRLWW FK\D GppL@H VG DS G yW
GH OfDWHOLHU GX FRPLWp WHFKQLTXH POY (Y LJRIFHHSBQWH P

9, &$/(1'5,(5 (7 '85(( '(/$ 0,66,21
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/ID FKDUJH GH WUDYDLO GX &RQVXOWDG®RPRWW KVWLPpH j KRPPH
X 3UpSDUDWLRQ PpWKRGRORJLTXH HW UHFKHUFKH GRFXPHQWDL
X 5pDOLVDWLRQ GH OD PLVVLRQ VXU OH WHUUDLQ MRXUV

X S5pGDFWLRQ GX UDSSRUW SURYLVRLUH MRXUYV

x $WHOLHU GH UHVWLWXWLRQ UDSSRUW SURYLVRLUH MRXUYV
X 5pGDFWLRQ GX UDSSRUW GplILQLWLI HW GpS{W MRXUV

9,, /,95%$%/(6

/IH FRQVXOWDQW IRXUQLUD
8Q UDSSRUW GH GpPDUUDJH LQFOXDQW VRQ SURJUDPPH GH W
8Q UDSSRUW SURYLVRLUH FRSLHY HW OD YHUVLRQ QXPpULT;
8Q UDSSRUW ILQDO FRSLHY HW OD YHUVLRQ QXPpULTXH

9,,, %8'*(7 '(/1(78'¢(

/ID FRQVXOWDQFH SURSRVpH UHOQqYH GWXIHWEFR QWWD BU R X RNRIUND E
FRQVpPpTXHQWH GH VD SUHVWDWLRQFRXUDQW(q) O WR B WIHWD &YH R
WUDQVSRUW KpEHUJHPHQW HWF

$11(;( 5(680( 121 7(&+1,48( '8 3$5
/H SODQ GIDFWLRQ GH UpLQVWDOODWVRQY®RMWW FRQWHQLU DX P

ODWULFH GH VIQWKQqVH @R LOUDPRFERIDHQNID WHR QYR XV

'HVFULSWLRQ VRPPDLUH GX SURMHW VR>WHSURMMNIMLWRFNS
RFFDVLRQQHQW OD UpLQVWDOODWLRQ

2EMHFWLIV GX 3$5 pQXPpUDWLRQ DWVR®UDQPMLISHHYDGH GDN(
H[LJHQFHV FRPSOpPHQWDLUHV GH OD %$'

3ULQFLSDOHV FDUDFWpPULVWLTXHV VRPBLRPFRORBEIXHYV GHV
D $VSHFWV VRFLR pFRQRPLTXHYV HQMHX[ R%BRIUWNKIQ M V
YXOQpPUDELOLWp HWF GH OD JRQH GJLQIOXHQFH GX SURMHW
E 5pJLPHVY VWDWXWV FRQWUDLQWHY IRQFLHUV GH OD ]JRQH
F 3URILOV GHV DFWHXUV ORFDX[ GpSHQG®XQ\WYRMHW QW VG Q
GYHPSULVH HQYLURQV LPPpGLDWYV ]RQH WDPSRQ HWF

,PSDFWV VRFLRpPFRQRPLTXHV VXU GHWRISHWYRAQH\O B M HRW KIDW
/JHV EHVRLQV IRQFLHUV GX SURMHW
E 3URILOH GHVY SHUVRQQHV DIIHFWpHV 3P G ¥ XUpQ OV VDL DWW
F ,PSDFWV HW HIIHWV LQGLUHFWV OL H@WXH\EHHN B W XWHPB R
UHYHQXV PR\HQV GH VXEVLVWDQFH
&DGUH OpJDO HW LQVWLWXWLRQQHO HQ PDWLQUH GH UpLQVWHE

D JHV GLVSRVLWLRQV FRQVW LW W QRVDYHIGI® HYH @R WLLWGIYWELXY[HW
HW DX[ SURFpGXUHV GIH[SURSULDWLRQ HQ FRQVLGpPUDQW OHYV
E &DGUH LQVWLWXWLRQQHO HQ PDWLQUHKHG THBEDURIS BIQDW LGRH
FRPSHQVBW{®RM) GH OD FHOOXOH RX XQLWp GH JHVWLRQ GH SURM

| 9ODULDEOHYV | 'RQQpPHV

$ *pQpUDOHV

SpJLRQ 'pSDUWHPHQW 3UpIHFWXUH 3URYLQFH «

&RPPXQH OXQLFLSDOLWpP 'LVWULFW«

$UURQGLVVHPHQW 9LOODJH 4XDUWLHU GH YLOOH «

FYLLL



| $FWLYLWp LQGXLVDQW OD UpLQVWDOODWLRQ | |

G5{OHV HW UHVSRQVDELOLWpPV GHV RPPRUNWRY @I mMD/AVGDML B
YDOXDWLRQ &RPPLVVLRQ OLQLVWQUH GHWQMQ BXFANUWLWRVY Wi
GpFRQFHQWUpPHV RX GpFHQW U DXCAW X HM V H\F 5 O LHNX pGHH/V G\DHIUWVY DIPHR/|

30DQ GH FRPSHQVDWLRQ
D 3URSULpWDLUHY OpJDX[ pYDOXDWVR® GHWEIGCUREWY GH SURSUL
D5HFHQVHPHQW LQFOXDQW ODEG D WRApO L\PH.FWWHL RHOW BB SLONRGAL IS BOAVK
WDX[ DSSOLFDEOHYV
F (VWLPDWLRQ GHV SHUWHV DFWXDOLVpHV HW OHXU GH FRXW
G &RQVXOWDWLRQV HW QpJRFLDWLRQV WHQXHV FRQGXLWHYV
H OHVXUHV SRXU OHV UHORFDOLVDWLRB®\SKIMLAXHH URQGYWL
HQYLURQQHPHQWDOH LQWPpPJUDWLRQ 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 SpULRGLTXHV GH VXLYL HW
&REWV GH VXLYL HW GH OfpYDOXDWLRQ
&RXW WRWDO GH OD PLVH HQ °XYUH FRPSOgQWH GX 3$5

® T mo

ODWULFH GH VI\OQOWKgVH )HXLOOH 5pFDSIWDXOQODWILYRH GHYV

NXGIJHW GX SURMHW

%XGIJHW GX 3%$5

'‘DWH V EXWRLU V DSSOLTXpHV

'‘DWHV GHV FRQVXOWDWLRQV DYHF OHV SHUVRQQHV|DIIHFWpH

'DWHV GH QpJRFLDWLRQV GHV WDX[ GHRQPARPSHQVDWLRQV LPSHOQ\

% O6SpFLILTXHV FRQVROLGpHV

1RPEUH GH SHUVRQQHV DIIHFWpHYVY SDU OH SURMHW| 3%$3

1RPEUH GH PpQDJHV DIIHFWpV

1RPEUH GH IHPPHV DIIHFWpHYV

1RPEUH GH SHUVRQQHY YXOQpPUDEOHYV DIIHFWpHV

1RPEUH GH 3$3 PDMHXUHYV

1RPEUH GH 3%$3 PLQHXUHV

1RPEUH WRWDO GHV D\DQW GURLWYV

1RPEUH GH PpQDJHV D\DQW SHUGX XQH KDELWDWLR|Q

6 XSHUILFLH WRWDOH GH WHUUHYV SHUGXHV KD

1RPEUH GH PpQDJHV D\DQW SHUGX GHV FXOWXUHYV

6 XSHUILFLH WRWDOH GH WHUUHY DJULFROHYVY SHUGXHV KD

6XSHUILFLH WRWDOH GH WHUUHY DJULFROHYV GpILQLWLYHPHQW S

l1RPEUH GH PDLVRQV HOWLqQUHPHQW GpWUXLWHV

1RPEUH GH PDLVRQV GpWUXLWHYV j

1RPEUH GH PDLVRQV GpWUXLWHYV |

1RPEUH WRWDO GYDUEUHYV IUXLWLHUV GpWUXLWYV

1RPEUH GH NLRVTXHV FRPPHUFLDX[ GpWUXLWYV

1RPEUH GH YHQGHXUV DPEXODQWY GpSODFpV

I1RPEUH WRWDO GYLQIUDVWUXFWXUHYVY VRFLR FRPPXQDXWDLUH|V G

1RPEUH WRWDO GH SRWHDX[ WpOpSKRQLTXHV j GpSODFHU

1RPEUH WRWDO GH SRWHDX[ pOHFWULTXHV j GpSODFHU

1RPEUH ORQJXHXU WRWDO GH WX\DX[ GH UpVHDX GYDGGXFWLRQ ¢
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$QQHI[H /HWWUH GILQWURGXFWLRQ

— REPLELT WITE 00 NICER
. Fraiomiig Traad Fragris
MINITSTERE DES FOSTES ET ES NOLUVELLES TE CHNOLOGIES Dl
L'INFORMATION

Praget dela Dermale Tresmaberenne & Fibee Optiqoo (TS}

Lz Coordonmatenr P.I

A

Mesdames Nlessienrs -
- (FOuVETHELTS

g mﬂh

- R.E.'@:'.:m_a-‘.e_t des Servicer Technigues Deconcentrdes
- Autaritds locales courumigraT £ DETIORET FESTOLTCES

Odbijet - Forre arcomparnement ef aueui powr ia mizssion de rédalisation der Snudes
EAVIroRREmEntaies of socizies (EIES ot PAR) doms fe cavive o Prafet de iz Dorsale
Trcsabhorienms & Fibre aptigue (DTS pour bo componae Niger

Mesdames Tylss=iears,

Diame B= cadre de k2 mise en gamre du Projet de Ia Dorsale Tramssaharienne 3 Fibre Optique
(DT %) aa Miger, 13 coordmation du projet 2 recrute un consulant en vie da la realisation da:

MEEPﬂmmmmmmMEmmnaamﬂm
fromtiers Tchad »-

Lz etodes sur le terrain debwmeront 1e 01 fevier 2021 sor une penode de 14 joars. Aurazard de
I'importance de la télecommmication pour hotre pays et son developpement, je voudrais
sﬁmwwuea:mmpwua;muntrmmtemmamfmquﬂml
plamz de bien voaloir dosmer 2wy zutorites Jocales admimistratives et ’
DET:REMe: TES3OAICES, AU populations poar Dehmdermlemm:lum:;de]aqmpedu
conenlezet

Diams catte attente, je vous prie Mesdames meszieurs de recevolr mes :alutation: distinzues:,

Fair o Wiameza: la 7T jansiar 2T
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$QQHI[H &RPPXQLTXp 'DWH %XWRLU

T LT = S

COMMUNIQUE FORTANT FIXATION DE LA DATE BUTOIR FOUR LE
RECENSEMENT DES FERSONNES ET BIENS AFFECTES POUR T FS TRAVAUX

DE LA FIBRE Al LA ZONE DE FINDER POLR 1A
u..umu-agt izl m% .
FROMET LE

o 3 IANS LE CADRE D/
IDVE, THORR A, A FIBRE OPTIQWE
- wﬁwmﬁﬂh;m&hm
= Finae personms imérezsde

Dﬂhn&-uhmhuumduwﬁduhMTMiFﬂmnﬂvﬁqm
(DTS} an Niger, il ext prévi la rénlisation des F‘ih::ﬂpﬁqllllﬂiﬁmuﬂﬂhm
de Zinder pour la linison « -E\ndﬂt«f“mm.ﬂ-ﬂwm de ln Commune de
ol L. .dans ln Région de......... 2 htes . Confimmément
nhﬁumuﬁmuhhﬂuhwwh&hﬂm
mﬁuﬁmvﬁmmmmmﬁhﬁﬂummmnuuim.durm
daivent Sre prépends,

mmmumjemmhmmmmnnw
Pidentification et be recensemen des personeses. ef des bicen affectds dans I"emprise délimiés
powr les trovun de 1o fibee optigue.

Puhpn&ﬂn}'dlhmhmihmhwwhﬁcﬂhhm
mmmtmmm-mmwum&m
2022 et mangue o dote de fin de recensemment,

hmrﬁqlﬂ.lnﬂ:mpm&htﬂﬂﬁm:ﬁmlﬂmdupﬂﬁﬂ_umd.h
Hmmunﬁﬁjuﬁquéﬂ:wtnppﬂnwmmwmm
du projet & compler de la daie de lancement des enquites e au-deld de cstte date barioir, oo sern
pas enregisirde oo iiire des biens affecuds.

I tische duy pari -mm“mm&mﬁdﬁnhmhmw
étxpe de préparation du projet qui va béndficier & notre commume,

| 25T R R, ORI, & ﬂﬂ';’-v.... AAL. 222
!nl-m- .
= OGouvemoral
= Préfecture
- Projer
- STD
= Populaticns ef pesoanes affectédes

FILY



mmmmwrwﬂ o 1 BFAE o Pt EITVTRARERERIG BF Sociale
rﬂ&!;iunhﬂmdumudrummmﬁrmmdfmﬁhmma
Fibre optiqus fﬂﬁ)ﬂﬂm#hmiﬁ'ﬂrmﬂum o - Tiakim-
Jrontidre Nigeria v e « IMiT-N Cindgemi-frontidee Tohad .

= —

HEGION : ............ BRI R
DEPARTEMENT & woviieiyiinn Llddt...... [
m:--uaqq iiii

mmmw:mrmmﬂmnuummm
DES PERSONNES ET BIENS AFFECTES POUR LES TRAVAUX

DE LA FIBRE L 1] DE LA ZONE DE ZINDER POLUR LA
i P FE, A0 ... » DANS LE CADRE DU
PROJET DE DORSALE TRANSSAHARIENNE A FIBRE OPTIQUE

Popwlations der guartierstocaliésvillages qifectés de la commune
Towe personne inffrexsde

Mhm#hmmmduMﬂkhMTm&Fhﬂﬂhm
(DTS} wa Miger, il est poéva In réalisation des travaus de la Fibre e au mivean de & zone
de Zinder pour la lisison « 2 hvdas. - Fim Lo s P igusede I Commune de
Lebgust.. S.........dans In Région de,.... 1k S, Conforméenent
uhiﬂmmvimmuﬂhnﬁhsmwmmﬂubhm
mﬁmwmmmm:mmrm
dolvent Btre préparés.

Luﬂ:ﬂuﬂduﬁnunmﬂpmmhm&hr&]hﬁmanﬁﬂﬂw
I'idemification et le restasement dies personnes et des biens affecids dens |'empeise délimitée
porur ke trevaux de In fibre optique.

Par la présente, j"ai I'hmurd:pmulhmmmmﬁicwﬁ dlate Baciir
uﬂmtmﬁrmnd—hwmﬂru
Egﬂﬂhrﬂﬂnwﬁﬂkﬁuﬁm

Par conséquendt, toute personne possédant des biens dans les eanprises du projel, et pride de les
faire recenser. Aussl, jeo tiens dpalemont & mppeler que loule accupation souvells des cmprises
4 projet & compier de ba date de lancement des enguites et au-deld de ootie date butoir, ne sern
pas enregisinde au titre des blens affeciés.

rmnmxnmﬁmmmmmuluumtmmm
énpe da préparation du projet gui va béndficier i notre commune,

Faltd . BRI it b Baloalioda.

FLY



ARUETIONT oy e Codrd OF I lEsoranon e o 1 DI O IMPOCT VAo eIl
Fibre aptigwe (DTS ou niveay de I rome o
SFontiéne Migeria » &1 « DN Gaigmifrontidrg Tohad

REGION ¢ EELELT T s

COMMUNIQUE PORTANT FIXATION DE LA DATE BUTOIR POUR LE
RECENSEMENT DES PERSONNES ET BIENS AFFECTES POUR LES TRAVAUX

DE LA U DE LA ZONE DE ZINDER POUR 14
LIAISON .. i u..ﬁ.u«%.f« i DANS LE CADRE DU
DE DORSALE TRANSSARARIEA NG o o OFTIOUE

PROJET A FIBRE
- mehmﬂmmwmm‘ﬁhm
= Towre persomne imdressde

hh:ﬂmd:hmkammdn!m}ndehﬂmhﬂmﬁdmiﬁmﬂﬁqu
mmmﬁw.ﬂmmmh Fibee ve i elveai de In woms
de Zinder pour la limison « .. 771 S I ‘% i de la Commune de
B 1 5 I O TS dana I Région de........ 20 S84 L. oo ... ...... Conformément
g lois et mv@nmﬁmﬂhmwmhhﬂm
mam&wmmmmmmnmhpu
doivent 8tre préparts.

mmmmkmuummw.ﬂuw
Videstification ot lo recensement des personnes cf des biens affectés dans |"emprise délimiste
pour les trmmux de la fibre optique,

Mhpﬁ:ﬂ.j'ﬂl'ﬁmuahpnhihmulmmdumﬂwﬂlnqnhﬂm
”wm#mﬁmdﬂmwﬁﬁjﬁ*ﬂ
J02T or marque la date de fin de recenvement,

Par conséquent, tnate personne poasédant des biena dans les emprises du projet, est prige de bes
faire rocenser. Aussi, jo thms dgnlement & rappelor quo loute oocupation ouvells des emprises
mw@im#hﬂtmmmunMiﬂmmm,um
|piis ermegisirde nis tire des biens affeciés.

I'Mndnpi:mmdﬂnﬂndﬂ:hﬂwﬂﬁﬁmkdﬁvﬂwuhmw
dinpe do préparation du projet gul va bénéficier i potre commeme.

Fait & .ﬂrﬂ’—gfﬂ ......................
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MASTION GGy ie SOCITE JIE [ EUTOMICITAON G W § Ry o impoast SRveroRTEmenaial
mmﬂmrhdumwmwmrpwﬁﬁwthmmwa
Fibre oprique (DTS} au nhvecu de e zame de Mm&nﬂﬂpﬂu # Eincter-Thkim-

mmlﬂmsmmmmvam
F.rd

DE u I NDE
LIAISON . ,mhmhmwﬁf“.xﬂmamw

PROJET DE DORSALE A FIBRE OPTIQUE

* Populations des quartiersocalitds/villapes affectis de la commme
= Toule perramae fardressde

ﬂﬂhnﬂuﬂhu&mumﬁhnﬁhhntqﬂ:Tmlﬁhe

Optigue
(DTS} su Miger, il o1 prévy la réakimsi s (Iedtpulunim-&hm
ﬁ?ﬁ:ﬂm hmlgl‘ﬁlﬁlhm%ﬂ;% fgthEide s Commune de
R - I dans b Région de........ ;5 A4 o0, Conformément
uuthi;ﬂintumﬁﬂnnnﬂlmndnﬁmwwuﬂuhﬂmw
Aﬁmﬁﬂhﬂmmﬂhhﬂwﬁmmnmhfﬁn
doivent éire prépards.

mmmmmhd&ﬂrqgkhmﬂhﬁudﬂPﬂnm
V'identification et le rocensement des personnes ef des biens affectds dans |"emnpriee délinvitde
pour bes irmvaux de 1a fibre optique.

hhnhmjﬂl'wwmlhmmmm#hﬂm
Pour ceffe opdration de Pecensement des pervonnes of des beny affecids ext fivde au
2023 of murgue la date de fTn de recensement,

hmmmmhmmmmhpmh,mpi&dﬂh
faire recensaor. Mkﬁ_ﬁﬁunmiwmmwmmmhm
ﬂum}ulmdnhﬁtlmmmdumquhﬂuﬂtmﬂhmﬂn & 52T
pas envegistrée au titre des biens affectds,

mhﬁmm&mﬁmmmﬁwbmﬁmm
étape de préparation du projet qui va bénéficier & notre commume.

Faitd ..... E:.Ln.ui.i.:....................Iu...qs:t,,?-.am.r;..::{u,l.{,
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............

COMMUNIQUE PORTANT FIXATION DE LA DATE BUTQIR FOUR LE
mmmrmnmmmmmvm

u%m¥m=fm&.ﬁnum ﬁﬁ'fnm LE mnn:lzﬁw
FROJET DE DORSALE E A FIRBRE OFTIQUE

Dm:l:c-dud:hminmmhhuﬁud:hbwﬂuTthlhn
Mﬁmm.pﬂ.ﬁﬂﬂhuhﬂlﬂimin In Fibre Optique nu nivesu ds ln zone
Py 0 oo

de Zinder pour ba Haison & 2Lt - | X e S5 tate 1n Comenume de
...... QS L. duns In Région de....... 25 Lol T, oo Conformansent
eyl m@mnmpﬂmwmmmdﬁhm

mmmﬁmmhm&m:ﬂmdﬂpﬁnnm
I'Huﬂinmmutkmmmmmdu biens alffectés dans |'emprise d&lkminde
pour fes travaux de bs fibre optigue,

ﬂﬂ*&mﬁmdhbﬁnqﬁd&m“u
o 2012 et meargue le dase die fTre de recemsement.

mmmmmmmmmmmmmhmmuam
fuire recenscr. Aassi, je Gens ¢galement & mppeler gue toute oocugpalion nouvelle des emprises
mmnmwumummmummnmmm.um
s enregistrds: g Hine des bicns nffectis.

rmammmhmmmmmulhhﬁmﬂumm:mw
dinpe de prédpamtion du projez qul va bindficier & noire commune,

Faitd ... [} Rt R o .ﬁa.m?., e Vg
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$QQHI[H BURFqV 9HUEDX[ GH QpJRFLDWLRQ

.-:mauqu—qwulﬂllllﬂm”limﬁmmwm SOCTANE fBiEa)
dm*wﬂﬂmﬂm&hqhﬁhMTMdmemﬂgmnﬂm
hmmmemf%mmm.u:mmm

Tehad »
llll:lm.'.....:.gl 1 il i
munumum E s
COMMUNE : .......c..o...o.e A L

Mﬂhwa-mh-inaum ha paerticipation (. Liue di préssses joiste) de -
= L chef do Villnge'quertior ot mesnbres du CTFOR
hmmhmhh—uhh—
hmhhwm:ﬂﬂm:
Lo populstion: of persoanss affectées
L& consukane o duipe

Les porings suivares oes &4 abordds ©
Lisw evimiim: d
Les modalitt de calos! des bk
= Les Bavbmes par emégorie de peries
- Les modaliiés do palements des compensations
- mmrmmnmumnw

-ﬂpumm:lllmnmiﬁ-.n‘--ﬁﬂ I phise ded questions-riponses. Lok pariicipants ost om

hmh-ftﬂmhpﬂ:ﬂn coriaing moainis dew barémes proposds. Tl apprécié positivemen

mﬁdmb-_m:pi hm;:mu'r_hh-uud'h_.u:dynn_h
pereTonL

i G dédinrmmagrmenis g iks
A Uit da ln némnion suesns ohiection n's &é B partizipants qul oR MERIfs lour mgapemen: powr 1 poursulie 84
processn de préparation du PAR.Le bl hhpﬂﬁ%hmnmhum
umﬂndﬂ:ﬂiﬂﬂﬂﬂ" - pris fin mes alemioor o Al D0
Muﬂlumﬂn‘h_hﬂﬂfﬂum B
Piboes jointes ©

= Lt de prisence.

= Biarkmes.
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w’mumurmwumumﬂwmﬂmm BLESY B O
dmamﬁmﬂmﬁmMMamm&mynmﬂ
hmﬁﬂﬁrmhhmw%ﬂcﬂm Nigeria u of « Diffo-N'Guigmi-faniére

&

L*ndm.ﬂ:uupunnuu...-ﬂﬂ....mmﬁm-ummuwm
i Iy M 5 ....,nmﬂmhﬁm—_uhamhm

o) ) Plas g e de Ia Fibre Optiges au nivesa do la zone de Zinder
hm’:"%;;ﬂ Jmﬂm.nI:MMHuhhﬁtubﬁﬁuhhﬂuM

hﬂhﬁnhmﬁu—ﬁlhhﬂﬂﬁp.khumlr-ﬂ% LCT, Linto de préscedy jomiz] de :
= Lechel de Villago/quanticr o membees du COFOR

hmmu”h“uk%
Associations

Aprs cetie préscrgation hm:-:nm-'nmmhplmhmmhhmul
mmﬂui—d'ﬁ':_-ﬂh pﬁh#-ﬂwhmmpuwm

Armnhdﬂnmmﬂumﬁphﬂﬂmﬂmmwwmth
mhmhh&uwd—mmhmbmhrﬁu— conchaiions de ls séancn,

La sdance qui # débusdd ... (3 s fin anx shestoiry de AL
T U PO [ ] E“E‘J.:FEJJ.'J..LIM
|5m -m- m -

= Liste de présence.

- Bardmes,
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SMIIIION GARE §e COAre de | eAIDOranon e « | Eiude 8 IMPOCT EAVFORARIEMT & Socumie Bk
iWﬁMEﬂﬁﬁwﬁhwm#mmem

%;::diEhtramtﬁmrmﬁwutﬁhﬂwﬂﬁhﬁﬁwﬂbrﬁbmh:|rrﬂmhﬂﬂipﬂﬁuﬂﬁu

ROCES-VERBAL DF

L'm deux mille deux @t le.cM) . de mol de fevrier s'est mewe, dew I localiidvillage de:

AL
Mnﬂ.‘_?ﬂh’?hnh &ﬁpmumﬁhMWnnhubh de Finder
:l-ﬂuhﬁrll-' Bl Lk =T SULGT., Lﬂﬂm_-dﬂhcdlhh*&hmﬂ-!w-m

Préuidée par les reprisentants da ln localittvillags, s sdance & conm la panicisesion CL Liste de présence joineel ds
= Lo chef de Vilapsiquanior o membres du COFDE : -
= Lesrepréscriany coatumben, les reprisentans des femmes o dsi jmne
Les reprisemants do bn socidnd civile 0N/ Rasoe iatiom]
Len populations et personmes sfocidon
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