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7KqVH
SRXU REWHQLU OH JUDGH GH GRFWHXU HQ |
GH Of8QLYHUVLWp GH /RUUDLQH

3UpVHQWpPH HW VRXWHQXH SXEOLTXHP
'LGLHU 3(55,1
OH RFWREUH

'LUHFWHXU GH-MKX@VIHRsO *UDQGKRPPH
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-~ .DULQH O0LQD HW



SHPHUFLHPHQWYV

“H WLHQV j UHPHUFLHU OH 3URIHVVHXU -HDQ 1RsO *UDQGk
SDUL GH OD WUDQVJUHVVLRQ HW D VX DSSRUWHU DYHF C
K\SRWKqVHV HW UpVXOWDWYV

“H WpPRLJQH PD JUDWLWXGH j OHVVLHXUV -HDQ (O *DPPD(
VXLYL GH WKgVH TXL RQW IDLW SOXV TXH PH © VXLYUH @
UHFKHUFKHV DLQVL TXYj OHVGDPHV $0\D $JODQ HW *DEULF
$XGLJLHU SRXU DYRLU DFFHSWp GH SDUWLFLSHU DX MXU\

5LHQ QYDXUDLW pWp SRVVLEOH VDQV OH VRXWLHQ GX SHU"
HW ORVHOOH SRXU OHXU DLGH HW OHXU DPLWLp WRXW SDU
TXL PYD DFFRUGpP SOXV GH TXLQ]H DQQpHV GH FRQILDQFH
VRPEUHV GH VD SDVVLRQ HW VD ERQKRPPLH

JHV $UFKLYHV PXQLFLSDOHV QH VRQW SDV HQ UHVWH JUK
SHUVRQQHO -H WLHQV j PRQWUHU PD UHFRQQDLVVDQFH j
MRXUQDO RULJLQDO GH *HRUJHV 3HWLWMHDQ

/7(63e GH /RUUDLQH PYD SURFXUp WRXWHV OHV IDFLOL)
SURIHVVLRQQHOOH HW PD SDVVLRQ -H VDLV FH TXH MH OXI

8Q JUDQG PHUFL pJDOHPHQW DX[ SHUVRQQHV TXL PIRQW |
GH Of$VVRFLDWLRQ FXOWXUHOOH MXLYH GH 1DQF\ $&-
OHV TXHVWLRQV SROLFLQUHV

7RXWH PD UHFRQQDLVVDQFH j eULF 7KRXURQ SRXU OD
UHQVHLJQHPHQWY VXU VRQ JUDQG SqUH DLQVL TXTj *X\ +L¢
/JHXU VWLPXODQWH DPLWLp PTHVW SUpFLHXVH

8QH SHQVpH WRXWH SDUWLFXOLqUH j -DFNLH 9pFKDPEUH
VIpWHLQGUDLW SHX GH WHPSV DSUQV DYRLU UDOOXPp OD |

-~ PHV SDUHQWYV

-~ .DULQH SRXU PYDYRLU SRUWp HW VXSSRUWpP GDQV OD C
QRXV DYRLU UDSSHOp TXH OD GpVREpPLVVDQFH SHXW QH SD



$YHUWLVVHPHQW

8Q JUDQG QRPEUH GYDUFKLYHV D pWp PDQLSXOp -YDL IDL
PHVXUH GH OD OHFWXUH VRXV OD IRUPH GH QRWHV GH EDV
RQW pWp LQWpJUpV GDQV OH FRUSV GH WH[WH DX[ GpSHQ
LQWHUSUpWDWLYH (Q FH TXL FRQFHUQH OD WUDQVFULSW
GYRULJLQH \ FRPSULV GDQV VD SRQFWXDWLRQ HW VHV PD
*HRUJHV 3HWLWMHDQ RX OD PLVH HQ WH[WH GH OD JRXDLO



6RPPDLUH

SHPHUFLHPHQWYV
$YHUWLVVHPHQW
6RPPDLUH

7DEOH GHV DEUpPYLDWLRQV

,1752'8&7,21
8QH KLVWRLUH GH OD WUDQVJUHVVLRQ
7UDQVIJUHVVLRQ HW KLVWRLUH
&RQVWUXLUH XQ FRQFHSW KLVWRULTXH

35(0,E5( 3$57,( + +256 /,0,7(6
&KDSLWUH SUHPLHU = /HV FRQGLWLRQV IDYRUDEOHV j OD WUDQV
, 8QH VRFLpWp ERXOHYHUVpH
$ 1DQF\
% /D GpVWUXFWXUDWLRQ VRFLDOH
& /D PDWpULDOLVDWLRQ GHV FRQGLWLRQV GH YLH
,, /D UpWUDFWLRQ XUEDLQH
$ /HV WUDQVIRUPDWLRQV GH OfHVSDFH WHPSV
% &RQWU{OH YHUVXV FODQGHVWLQLWp
.., JOXFWXDWLRQV HW SHUPDQHQFHV GH OfRSLQLRQ SXEOL"
$ /D FRQVHUYDWLRQ
% /D GpVREpLVVDQFH
& /| LUUDWLRQQHO

&KDSLWUH + /D QRUPH HQWUH DIILUPDWLRQ HW PXWDWLRQ GC

, 1DQ]JLJ

$ /D YLOOH YHUW GH JULV

% /D )HOGNRPPDQGDQWXU DX F°XU GH O RUGUH DOOHPI

& © / H[SUHVVLRQ GH OD GRPLQDWLRQ HW GH OD YLROF}
,, 6L ORLQ VL SURFKH O9LFK\

$ *DUDQWLU OD FRQWLQXLWp QRUPDWLYH

% S5plRUPHU OHV DGPLQLVWUDWLRQV

& ODLQWHQLU O RUGUH

' $X VHUYLFH GH OfeWDW

( 'pIHQGUH OD VRXYHUDLQHWpP IUDQoDLVH



&RQFOXVLRQ GH OD SUHPLgUH SDUWLH

H3$57,( + /(6 75$16*5(66,216

&KDSLWUH SUHPLHU * /D WUDQVJUHVVLRQ VXELH VXVSHFWV HW
, /HV -XLIV

OH UHVSHFW GH OD ORL SDUWLFLSH j OD SHUV|

$ 8Q SUREOqPH GH WDLOOH SRXU OHV DXWRULWpPV
%

&

LG
/ID PLVH HQ SODFH GT1XQ DQWLVpPLWLVPH GYfeWDW HYV

/IH JOLVVHPHQW YHUV OD SHUVpFXWLRQ HW OHV IRUP

., ID FRQVWUXFWLRQ GX UpSURXYp O © LQGpVLUDEOH 2
$ S5HFHQVHU

% &ODVVLILHU
& &RQWU{OHU HQFDGUHU
5pSULPHU
.., /HV VXVSHFWV

$ J)UDQFV PDoRQV HW VRFLpWpV VHFUqQWHV * XQH © FKD
%

/ID UpGHPSWLRQ SRVVLEOH GHV FRPPXQLVWHYV

& $X[ PDUJHV GH OD WROpUDQFH *+ OD SURVWLWXpH

+

&KDSLWUH + /D WUDQVJUHVVLRQ j OfpSUHXYH GH OD ORL

, /ID MXGLFLDULVDWLRQ GHV WUDQVJUHVVLRQV

,, /ID ORL FRQWUH OHV GpYLDQFHV XQ FRPEDW SHUGX GYD°
$ /HV GpOLWYV GH P°XUV HW OHXU SXQLWLRQ XQ H[HPS
% /D PDUJH G DXWRQRPLH GH O DYRUWHPHQW
& /D ORJLTXH LQWHUQH GHV YROV

vy, 'HV WUDQVJUHVVLRQV HOQWUH HOOHYV

,9 /D WUDQVJUHVVLRQ DX GHVVXV GH OD ORL OH FDV GHV

&KDSLWUH + /D WUDQVJUHVVLRQ SURMHW SHQVHU XQ DXWUH |

, /ITpPHUJHQFH GTXQH RSLQLRQ DOWHUQDWLYH
$ 'LYHUVLWp

% 7HPSRUDOLWpYV
., /HV IUHLQV

$ 3pWDLQ
% /HV pYpPQHPHQWYV H[WpULHXUV
& /D SHUFHSWLRQ GH OD GLVVLGHQFH
.., &RQIRUWHU OH UpJLPH " 3URSDJDQGH RIILFLHOOH HW SD

$ /HV LQVXIILVDQFHV GH OD SURSDJDQGH GH 9LFK\
% / ([SRVLWLRQ MXLYH



& / LQIOXHQFH FRQWUH SURGXFWLYH GX FROODERUDWL

&KDSLWUH + /D WUDQVJUHVVLRQ LQFRPSOqQWH OfLPSRVVLEOH
, /D SHUFHSWLRQ GH OD 5pVLVWDQFH SDU OHV DXWRULWpYV
$ /D 5pVLVWDQFH VHORQ 9LFK\
% /D 5pVLVWDQFH VHORQ O RFFXSDQW
,, 8QH WUDQVJUHVVLRQ SURWPpPLIRUPH TXL QH UHPHW SDV H
$ /D FRQWHVWDWLRQ VSRQWDQpH
% /HV OLPLWHV GH OD 5pVLVWDQFH RUJDQLVpH

&RQFOXVLRGQDAHNQE

H3$57,( + /(6 75$16*5(66(856
&KDSLWUH SUHPLHU + 8Q LGpDO W\SH
, /YDQDO\WH VRFLRSURIHVVLRQQHOOH
$ / DJULFXOWXUH
% )DEULFDWLRQ LQGXVWULH DUWLVDQDW
& eFKDQJHV FRPPHUFH WUDQVSRUW
BHUYLFHV SXEOLFV HW SULYpV
( /HV VHUYLFHY GRPHVWLTXHV
) /HV LQGLYLGXV VDQV DFWLYLWp
., (VVDL GH V\QWKqgVH
$ 'HV FDWpJRULHV SOXV FULPLQRJqQHV TXH GIDXWUHV
% /HV SURILOV GH GpYLDQFH

&KDSLWUH =+ /fpWDW WUDQVJUHVVLI

, (QWUHU HQ WUDQVJUHVVLRQ
$ /HV IDFWHXUV GH GpYLDQFH
% /H GpWHUPLQDQW GH O kJH
& ODXYDLV JHQUHYV

., /H WUDQVJUHVVHXU GDQV OD VRFLpWp
$ S5pFLGLYHU
% 'pFKRLU

&KDSLWUH + /D WUDQVJUHVVLRQ YpFXH
, /IfLQVDLVLVVDEOH *HRUJHV 3HWLWMHDQ
$ 'PVREpLU SRXU VXUYLYUH
% /D WUDQVJUHVVLRQ PLURLU



& 'LVWDQFLDWLRQ
8QH SHQVpPH TXL VH YRXGUDLW OLEUH
,, -DFTXHOLQH 3LFDUG RX OHV OLPLWHV GH OD FRQVFLHQFF
$ /HV IDLWV
% 1DLVVDQFH GH OD WUDQVJUHVVLRQ
& /D UHODWLRQ DX ULVTXH
(QWUH FRQVFLHQFH LQFHUWDLQH HW GpQL
.., IHV © -XVWHYV 2
$ /D PpPRLUH G XQ pYpQHPHQW
% /HV KRPPHV
& /H VHQV GH OD GpVREpPLVVDQFH
" JHV FRQVPTXHQFHYV HPERVWpHYV

&21&/86,21 *eleb5%/(

7TDEOH GHV ILIXUHYV

$QQH[HV

%LEOLRJUDSKLH

,QGH[ GHV SHUVRQQHV FLWpHV
eWDW GHV VRXUFHV FRQVXOWPpHYV
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DEOH GHV DEUpYLDWLRQV

$VVRFLDWLRQ FXOWXUHOOH MXLYH
$UFKLYHV GpSDUWHPHQWDOHY GH OHXUWKH HYV
$UFKLYHV PXQLFLSDOHV GH 1DQF\

&RPLWp GpSDUWHPHQWDO GH /LEpPUDWLRQ
&RPPLVVDULDW JpQpUDO DX[ TXHVWLRQV MXL
&HQWUH GH VpMRXU VXUYHLOOp

'pOpJDWLRQ JpQpUDOH GX JRXYHUQHPHQW
RFFXSpV

'pOpJXp PLOLWDLUH UpJLRQDO

JHOGNRPPD QRPPWRGHPHQW PLOLWDLUH
*URXSH PRELOH GH UpVHUYH
/pJLRQ GHVY YRORQWDLUHV IUDQoDLV FRQWUH
OLOLWIUEH I HKRPWPODEGHP HQW PLOLWDLUH DOOHTF
3DUWL SRSXODLUH IUDQoDLV
5DVVHPEOHPHQW QDWLRQDO SRSXODLUH
SHLFKVVLFKHUKHELWNK FXSWMDO® GH OD VpFXUL
6LFKHUKHLWVGLHQWY G HAH UYH EFK VEH U M P F X85
SHLFKVIsKUHU 66
6LFKHUKHLWRELRFGILBEH. VEUHWp

6HUYLFH GHV VRFLpWpPV VHFUQWHYV

8QLRQ JpQpUDOH GHV ,VUDpPOLWHV GH )UDQFH



,1752'8&7,21

© 4X HQ XQ OLHX TX HQ XQ MRXU XQ VHXO IDLW DFFRPS
/D UgJOH pQRQFpH SDU %RLOHDX SRXUUDLW rWUH OD Q{WU|

& HVW SDU KDVDUG TXH OH VXMHW GH FHWWH WKqgVH V H
VSDWLDOHYV pWDLHQW GpMj IL[pHV FHOOHV G XQH YLOOH G
OD FRPSDUDLVRQ DYHF &VD XWX PYR[URER@HMIHFWLYH W
PDUTXHV /H SRLGV GpPRJUDSKLTXH VHPEODLW LGpDO VDC
QL O HPERQSRLQW ULVTXDQW G pSXLVHU XQH YLH HQ UHFK
O LQVWDOODWLRQ GH O RFEFXSDQW OH  MXLQ HW VRQ
MRXUV G 2FFXSDWLRQ G KHXUHV VRPEUHV G DQQpHV QRL
YHUW GH JULV GRQQH OH WRQ HW FULVWDOOLVH OHV PpPR
PWXGLHU XQH YLOOH GDQV GHVY FRQGLWLRQV H[WUrPHV FRI
GLIIpUHQWY FRPSRVDQWYVY G XQ WXEH j HVYVDLV SRUWp j pEX
JXHUUH + TXL SODFH OD FLWp GDQV XQH VLWXDWLRQ SDU
HVW FKDXIIp j EODQF SRXVVp DX[ OLPLWHV GH VHV FRQGLYV
VHV PRGHV GH SHQVpH ,0 UHVWDLW j WURXYHU XQ DQJOH
O HQVHPEOH GX FKDPS VRFLDO SROLWLTXH HW PHQWDO H

/D WUDQVJUHVVLRQ SHXW DORUV HQWUHU HQ VFgQH ,0 D
SUHQQH HQ FRQVLGPUDWLRQ DXVVL ELHQ OHV GLIIpUHQWH\
HW VHV WHPSRUDOLWpPY TXH VHV PXOWLSOHV PDQLIHVWD\
IRQGV G DUFKLYHV HW Oj HQFRUH O XQLWp pWDLW OH PD\
&HX[ FL UHSUpVHQWHQW OD FROODWLRQ GH WRXV OHV DFW
HOOHV TXL IRQW O REMHW G XQH LQFULPLQDWLRQMRNYV O
XQ ODUJH WDPLV DX[ PDLOOHV pWURLWHVY TXL SDVVH WRX
MXGLFLDLUHV Q pFDUWH SDV OHV IDLWV LPSXQLV 4XL SOX

1LFRODYV PRI BRYWLTXH

3DU H[HPSOH -REQHUBRBMWWUUDQG j GDKHXU B MR HPDQ G HS
&RQVHUYpV GDQV OD VpULH GHV $01

/HV GHVWLQDWDLUHV GH FHV UDSSRUWVY VRQW OH SUpIHW UpJLRQDO ¢
DX PDLQWLHQ GH O RUGUH OH PDLUH GH 1DQF\ OH SURFXUHXU JpQp
GLYLVLRQQDLUH GX VHUYLFH UpJLRQDO GH VEUHWp OH FRPPLVVDLUH
JHOGNRPP D@®HSAEKHW KHLWVSROL]JHL 6 ' .RPPDQGR



GHV ODFXQHV UDULVVLPHV TXL QH UHSDp®HBRWXDQW HNXKH G X
LQFUR\DEOH FDU F HVW WRXWH OD SDQRSOLH GHV KHXUV
LQYHQWDLUH j OD 3UpYHUW TXL YD GH O DQRGLQH GLVSHU)
FRPPXQ j O DFWLRQ SROLWLTXH HW IDLW UHQFRQWUHU W
RFFXUUHQFHY HQWUpHY GDQV XQ WDEOHXU LQIRUPDWL
FHOOXOHV SDU FKDQFH SDV WRXWHV UHQVHLJQpHV ,0 D
GDQV OH EXW GH PHQHU XQ WUDLWHPHQW VWDWLVWLTXH
LQFULPLQDWLRQV SROLFLqUHV 3RXU FHOD D pWp FUppH X
FDWpJRULHV HIW D QOWHRAKPpHY FL GHVVRXV
FDWpJRULH $ * SROLWLTXH HQVHPEOH GHV DFWH
WUDQVIRUPDWLRQ RX OH UHPSODFHPHQW GX SRXYRLU
FDWpJRULH % *+ RSLQLRQ HQVHPEOH GHV DFWHV UHOF
FDWpJRULH & + YLROHQFH DFWHV HQWUDVQDQW O XVI
FDWpJRULH ' + pFRQRPLH DFWHVY HQ OLHQ DYHF O DS
SURILW
FDWpJRULH (

1+

I+

P°XUV DFWHV OLpV DX FRUSYV GDQV WR
FDWpJRULH ) PRELOLWp DFWHV LQVFULWY GDQV OD
FDWpJRULH LGHQWLWp DFWHV LPSOLTXDQW OH VW
FDWpJRULH + £+ DWWLWXGH HQVHPEOH GHV DFWHV TX
XVXHOV

I+

>(.
I+

/| DQDO\WH D SX FRPPHQFHU ORUVTXH O RQ V HVW UHWURX
GX PDWpULDX OHV UDSSRUWV GH O RXWLO OH WDEOHXL
SUREOQPHV pJDOHPHQW FDU WUgV YLWH OD VWDWLVWLT:
WUDQVJUHVVHXU GLVSDUDLVVDLW GHUULQqQUH OD WUDQVJUH
OD PDFKLQH ' DXWUHV VRXUFHV VRQW DORUV YHQXHV HQU
GH O eWDW IUDQoDLV 3UpIHFWXUH UpJLRQDOH ,QWHQGDQ
9LOOH GH 1DQF\ GHV DXWRULWpPV DOOHPDQGHV HW GHV I
UHQFRQWUH GH WpPRLQV GLUHFWV -DFETXHOLQH 9pFKDPE
MRXUQDO RX LQGLUHFWV OH SROLFLHU 5HQp 8ZHU 'qV OF

,O PDQTXH UDSSRUWVY PDLV GHX[ RQW OD PrPH GDWH XQ HVW LQFRI
VH VRQW UpYpOpV HIIHFWLIV



SRUWHVY GH O KLVWRLUH FXOWXUHOOH DSSRUWDQW TXHOT
FRQWULEXp j UpRULHQWHU OD SUREOpPPDWLTXH

4 XL VRQW OHV WUDQVJUHVVHXUV " &HWWH TXHVWLRQ GH C
HW OHV IRUPHV GH OD GpYLDQFH SHXW rWUH DXVVL VHFL
FDUDFWqUH SURWPpPLIRUPH GX SKpQRPqQH LO D VHPEOpP SOX
HQ QpJDWLI © FRPPHQW QH SDV rWUH WUDQVJUHVVHXU GD
QRLUHV "2 (Q G DXWUHV WHUPHV FRPPHQW OD WUDQVJUF
GDQV OHV FLUFRQVWDQFHY SDUWLFXOLqUHV GH OD JXHUUH

/| DQDO\WH VJHVW GpYHORSSpH DXWRXU GH WURLV D[HV
SUHPLHU LQWLWXOp @ XRUVHOVPLWKY ERQGLWLRQV GH Ol
HVVHQWLHOOHPHQW DX WHUUHDX XUEDLQ 2Q \ D FKHUFKp
QLYHDX[ GHV WUDQVIRUPDWLRQV VRFLDOHY GH O HVSDFH
GH OD QRUPH DOOHPDQGH HW YLFK\VWH

/| pPWXGH GHV GpYLDQFHV FRQVWLWXH OD GHX[LqPH HQWUrp
UpSRQGHQW j OD GpILQLWLRQ GRQQpH GH OD WUDQVJUHVV|
HW © LQGpVLUDEOHV @2 VD FRQIURQWDWLRQ j OD ORL OHYV
OD SURMHFWLRQ OHV GpOLWV G RSLQLRQ HQILQ O LQ FD
OD 5pVLVWDQFH

/H GHUQLHU WKgPH V DSSURFKH GH O KXPDLQ HQ UpYpODQ
V HVYW LQWpUHVVp j O pWDW GH GpYLDQW SRXU HQ GHUQL
SODQ XQ WUDQVJUHVVHXU FDPpOpRQ XQH GpYLDQWH TXL

,O UHVWH WRXWHIRLY WURLV UHSqUHV OLPLQDLUHV j Gp
GLIIpUHQWY UHJDUGYV TXH OHV VRFLpWpV RQW SRUWpV VXU
GHV VFLHQFHV KLVWRALIQHK H\X IBW REBRQGTWIRRQ OXL GRQQH
SHUWLQHQFH GH FHWWH UHFKHUFKH

/ LGpH GX WLWUH HVW YHQXH GH O H[SRVLWLRQ DX FHQWUH 3RPSLGRX



8QH KLVWRLUH GH OD WUDQVJUHVVLRQ

-~ O RULJLQH QDVW OD SURIDQDWLRQ F HVW j GLUH OD © G
VHORQ )RXFEBXWWKQ FULPH FRQWUH O RUGUH GLYLQ TXL HV
KXPDLQV SXLVTX LO OHXU SHUPHW G pSURXYHU OHV OLPLW
GDQV WRXV OHV P\WKHV IRQGDWHXUV /D WUDQVJUHVVLRQ
GHV /XPLQUHV FRPPH OH SHQGDQW ODwWF GX VDFULOQJH | >
GH OD UDWLRQIQLpWDQXW XD FIRLPH DXWUHPHQW GLW © WR
LQWHUURJH OD OLEHUWpP LQGLYLGXHOOH PDLV DXVVL FHOC
WHUPHV GH FHWWH UHODWLRQ HQWUH OD OLEHUWpP HW O L
HW :9VLqFOHV SDU 7 +REEHWBRXW-OH SBMNFVHDXO pWDW GH
SHUPDQHQWH TXL DPgQH O KRPPH j VH SODFHU VRXV OD S|
PRQRSROH GH OD IRUFH SRXU OH VHFRQG O LQGLYLGX H
VRFLpWp TXL OH FRUURPSW 'HUULqUH F HVW OH UDSSRUW
OD UgqJOH VH GHPDQGH +REEHV SRXUTXRL OD UHVSHFWH !
LQLWLDOHY FUPHQW OHV EDVHY GH WRXWHV OHV WKpRULH\
O KRPPH FRQWUH OD VRFLpWp F HVW j GLUH OD TXHV

OD UHFKHUFKH GHV FDXVHV UHOQYHQW HOOHV GH

SVI\IFKRORJLH RX GX PLOLHX OD VRFLRORJLH "

OD TXHVWLRQ GX GpWHUPLQLVPH HW GH OD UHODWL'
OD GpYLDQFH RX H[LVWH W LO XQH SOXUDOLWp GH IDF)\
OD QDWXUH GH OD UHODWLRQ HQWUH O DEFWH WUDQV

'‘DQV XQ SUHPLHU WHPSV OD VRFLpWp V HVW WRXUQpPH Y|
ILQHO OD FDXVH GX FULPH F HVWZ2QHVFILQWpPpQHOVAGXDOREM
SK\WWLRORJLTXHV SRXU WURXYHKUHEKG ] FHWHRQ %HQWIIX D3Fp VF
GpVpTXLOLEUH HQWUH OHV MRLHV HW OHV SHLQHV TX LO D
OD SHQVpH PpGLpYDOH GH OD WKpRULH GHV KXPHXUV VRQ

OLFKHO )RBXPDXPW|] OD W WDV HRKLYRIMOHY pGLWLRQV /LJQH s

© /D SURIDQDWLRQ GDQV XQ PRQGH TXL QH UHFRQQDVW SOXV GH VHC
SRXUUDLW DSSHOHB0QBKWM O D)ENRIEROWL.RQD WURSK VEBUW V VLR Q

7KRPDV +REEBMWKDQ -HDQ -DFTXHX BREWWHMMK VRFLDO

/IDXUHQW OXFFKLHOOL © /D FULPLQRIO®J&HLPXQ B LR W KX FWRRQ H/ RF
6FLHQFHV +XPDLQMHDQYLHU S

-HUHP\ %HQWKDP 8QH LQWURGXFWLRQ DX SULQFLSH GH OBL WR UDBOH $HOM
%DXHU HW &KULWVWRISKML @ROMO HH 3DRNY OHUVOX PELWLRQV s



UHSRVH VXU XQ GpUgJOHPHQW GH O LQGLYLGX GRQW OD VR
3KLOLSSHSRIXQUWXLW OHV WUDYDX[ GH %HQWKDP HQ FODVVD
OD PpODQFROLH OD PDQLH OH GpOLUH OHV GpPHQFHV
PpGHFLQH PHQWDOH YpULWDEOH JHQQqVH GH OD SV\FKLDWL
DX FULPH HW GRLYHQW SHUPHWWUH GH VH SURWpPJHU GX F
GpVRUPDLV XQ IDFLgQV TXH V HIIRUFHQW GH GpYRLOHU OD S
- /DYDWHW ORUV VL OH GpYLDQW HVW UHSpUDEOH F HVW
ORQJ GH O /p¥RPXKN ERGKEDPHO HQ SDU RDURRHBURRRLRXQH
PDMHXUH SXLVTX LO IRQGH XQ © W\SH FULPLQHO 2 TXL YRLV
GX GPYHORSSHPHQW SDU GpIDXW G KpUpGLWp RX DWDYLVP
'DUZLQ VRQW HQ DUULQUH SODQ PDLV /RPEURVR GpFULW XH
OD SDWKRORJLH GH O DQWKURSRORJLH HW G XQ GpEXW GH
3DUDOOgOHPHQW j OD FRQVWUXFWLRQ GH OD © SHUVRQQ
VRFLRORJLH QDLVVD@W@YV 2 LHHDWRID ®RSHUYHUVLWp 2 VXSS]
DSSHOOH © WpPLELOLWpP/B &PpWKIGQRIOBIMWHY GDRVHV H[RJ
O LODGDSWDWLRQ DX PLOLHX /D QDWXUH KXPDLQH Q H[SOI
VXVFHSWLEOHV GH JpQpUHU 6@ FIOROPR DICHGWP L) P IDH&OBISWY H
LOV VRQW OLpV DX PLOLHX DQWKURSRORJLTXH OH VH
UHOLHI HWF DX VRFLDO O pFRQRPLH O pGXFDWLRQ OD
QDWXUH GH OD WUDQVJUHVVLRQ FULPLQHOV DOLpPQpV Gy
SHX DSUQV DYHF OH /\RQUDLL Y %D QFFDONDI GWWHUPLQLVPH F
SUHPLqUH GH O DFWH PDLV GpFOHQFKp RX QRQ SDU O HQ
ERXLOORQ GH FXOWXUH GH OD FULPLQDOQWp COBIIPULVMRE
ODERULHXVHV HW FOB VYV 8B K HOXBOIHO XN j OD FURLVpH GH
GX WHPSV ORQJV KLVWRULTXH GHV IDFWHXUV VRFLDX[ Gt
DYRLU PXOWLSOLp OHV SLVWHV GH OD GpYLDQFH &KHYDOL

3KLOLSSH 3LQHOTUDLWp PpGLFR SKLORVRSKLTXH VRUSO DOLpQDWLRQ |
)UDQ] -RVHSK *DOGUpPFLY GX VIVWgPH SKUpRRD®QLIDMSDU /DYDWHU
/ DUW GH FRQQDVWUH OHV KRPPHVLEREGSSD SK\WVLRQRPLH
&HVDUH /RPEURVRLELGS
5DIIDHOH *DURIDORELGS,
(QULFR )HUUL LELGSS
$OH[DQGUH /DFDVVDJEMW $UFKLYHV GH O DQWKURSRIORLGHK FULPLQHOO
$ /DFDVVUBUGH
/IRXLV &KHYDOLHU&ODVYHV ODERULHXVHV HW FODVVHV GDQJHUHXVHV
. MVLQFDHLY 3HUULQ S



%DE\ORQH HW VD © VXUFKDUJH GpPRJUDSKLTXH GH ODEL
GH © SRSXODFH 2 %UHI OH WUDQVJUHVVHXU F HVW OH SDX

/ID FRQFHSWLRQ GH OD GpYLDQFH FRPPH SURGXLW GH OD
PDU[LV&H VRQW PDLQWHQDQW OHV FRQGLWLRQV VRFLR pFR
IRQGpPH VXU XQH WUDQVJUHVVLRQ j GRXEOH QLYHDX FHO>
GHV ULFKHVVHY HVW OpJLWLPpH SDU OD ORL HW OD FUpDWL
SODQ GXTXHO VH WURXYH O eWDW HQ UpDFWLRQ V pODEF
OD PDMRULWpP GDQV O HVSRLU G XQ SDUWDJH HQ FRPPXQ G
TXL SURPHXW OD WUDQVJUHVVLRQ HQ PRWHXU GH O KLVW
FRQVPTXHQFHV GDQV O H[SOLFDWLRQ GH O LOOpJDOLWp ' X
i FRQGLWLRQ G rWUH FDXWLRQQpH SDU XQ SURMHW SROLW
WUDQVJUHVVHXU DFFqGH j XQH GLPHQVLRQ FROOHFWLYH
ERXUJHRLVY HW VD FRQVFLHQFH XQ SUROpPWDLUH /H PDU]JL
i FHOOH GH OD QRUPH GH O LGHQWLILFDWLRQ GX FULPLQ]
SODFH SRXU OH UHFRQQDLWUH $SUqQV WRXW © OD VRFLpW
,OV VRQW PrPH HVVHQWLHOSBXLDYTWHKDPGHREOLNKBMPj XQH U
O pJDO G XQ SHUSPWXHO VWLPXOXV SURWpPJHDQW GH O DQF

/| PFROH GLWH GH &KLFDJR PDUTXH XQ WRXUQD QW IGIF@®\H O |
&HOOH FL GHYLHQW j SDUWLU GH FH PRPHQW XQ IDLW FXO
FRPELQHQW IDFWHXUV VXEMHFWLIV OD SHUVRQQDOLWp FU
© pFRORJLH 2 GX FULPH SUHQG QDLVVDQFH Re O LQGLYLG
HQYLURQQEB®HIWYLHQW DORUV j DQDO\WHU OH SRLGV GHV V
OHV FRUUPODWLRQV HQWUH OHV GLIIpUHQWYVW\BXY GH IRp\
FLWp HW OD TXDOLWp GH VRQ GLWQR GRFLHD\W DS SURERBIY JOF

JULHGULFK (QJH®D/QLDHMWBHDEX SDUWL ERBPPXQLO/MPPDULRQ s

$OH[DQGUH /DFBIVWIUQK®VIRUPDWLRQV GX GURLW SpQDO HW OHV SURJ
LOQHV $UFKLYHV GH O DQWKURSR®RJIS B UF 9 DPILQHB DXHAD HW LK QIROMRR & K H
OHV QXOV& RS FLW

ePLOH 'XUNKHIURIJOHY GH OD PpWKRGH LWRF LKRIDRVILISHLPLQDOLWp =
WHQGDRFIHVQF HV +QXP D LR VFE W

(U]D 3DPWRISRVLWLRQV GH UHFKHUFKH VXU OH FRPSRRLWHP SIDW $OXCPLOYL
&KULVWRSKP FRXODOIRORILH SRX8 OHV QXOV« RS FLW

&OLIIRUG 5 6KDZ HW-XNEBQLOHFHDLQTXHQF\ LLKEBGEDQ $UHDYV

2VFDU 1HERDQQ *XLGHOLQHV IRU &UHDWLBLUGHSIHQVLEOH 6SDFH



© KRUL]RQWDX[ 2 GpJDJHQW OD QDWXUH GHV UHODWLRQV L
GX FULPH UHJURXSpV VRXV OH WHUPH GH WKpR$MHN ® KRX
GH &¢KLFDJR OD WUDQVJUHVVLRQ GHYLHQW XQH LGHQWLWQ
PrPH FRPPH XQH © SDWKRORJLH VRFLDOH 2 XQ SKpQRPQgQ
© DJUHVVLRQ 2jJ O HQFRQWUH GH O RUGUH VRFLDO /H FKDF
WRXV OHV pWDWV GH PDUJLQDOLWp SRXUYX TX LOV VRLHQ
rWUH TXDOLILpY GH WUDQVJUHVVLIV 2Q OH YRLW HQ IDLVLI
DPpULFDLQH D JRPPp OD IURQWLqQUH HQWUH OH ELHQ HW C
,QPYLWDEOHPHQW OD PXOWLSOLFDWLRQ GHV ILIXUHV GH
© QRUPDOLWpP 2 SDUDOOQqOH TXL DXUDLW SHUGX VRQ SRXY
FDSDFLWp WUDQVJUHVVLYH

$SUQV DYRLU SRXUFKDVVp OH FULPLQHO HW VRQGp OD VR
F°XU GH OD SHUVRQQDOLWp GpYLDQWH HSRLOMOHGHGEp.
SV\FKRFULPLQRJpQqV3D IRXOQMIWXEVLRQ HVW OD FRQVpTX}
GH YLH O eURV HW SXOVLRQ GH PRUW 7KDQDWRV JpQpUL
URERW pPHUJH FHOXL G XQ FULPLQHO pJRFHQWULTXH LPF
GplHQVLI 3RXU DXWDQW HVW LO OH SURGXLW G LQYDULL
FDUDFWQUH " 2Q HQ UHYLHQW ILQDOHPHQW WRXMRXUV j O
H[WPULHXUHV "Gp Il H@EB QAN SUHPLqUH WKgqVH HW RXYUH OD Y
TXH OH © JrQH GX FULPH 2 /D FDXWLRQ PpGLFDOH $'1 RQG
WUDYDX[« HQ YBLEHQBUDO 7KHRUQRIUPWLOHY IDFWHXUV ELI
GDQV O DFWH WUDQVJUHVVLI

5HVWH OD YRLH G XQH © GpULYH GH SHUVRQQDOLWp 2 2¢
ORUVTXH OHV LQVWLQFWVY GH GplHQVH O Ri® S\RH WM QWb WjX
- 3LQDWSHWWLU GX PRPHQW R+ LO Q \ D SDV GH IURQWLqUH

(GZLQ + 6XWKHBURQHYVLRQDBLEKI HI

6LIPXQG NSMNQLU G XQH LFQWWLBRQU OLFKHO +DVWLQJV 2RWP ARFHRO D
GH OD WUD Q\GIUWHIVRIQR @ 156 s

+DQV -+UJHQ (\WHQFN , FLWp SDU $0O/DLBU%PXPIRIORWL & KSR X W R
RS FBW

OLFKDHO 5 *RRIUHGVRG MMQAWDYLVKHRIUFRQBEBURPRLQDOLWp *+ KLVWF
WHQGDQFIHVQFHV +XPDLQHDQYLHU S

eWLHQQH GHIV*UGIWWLQFWY GH GplHQVH LHW GB W/ \FEDVOK %D X HUD HW &K L
FULPLQRORJLH SRXU ®HV QXOV« RS FLW

-HDQ 3UR BWHORPJQH FULEBLGBO



DXWUHV VHXOHPHQW GHV GLIIpPUHQFHVY GH GHJUpV 1RXV
VHORQ O DIILUPDWLRQ GH QRWUH © QR\DX FHQWUDO GH SHI
ODELOLWp O DJUHVVLYLWp HW O LQGLIIpUHQFH DIIHFWLYH
TX LO HI[LVWH GHV JDUGH IRXV pWXGLpVWSBOD BW VI XAHK ©RHW/L
LOWHOOHFWXHOOHY OD IDPLOOH OHV WHQDQWY VRFLROR
WUDQVJUHVVLRQ HVW XQH DOFKLPLH HQWUH O LQQp HW O I

2Q SHXW UpVXPHU FH SDQRSWLTXH GH OD WUDQVJUHVVLR
GH O pSRTXH PRGHUQH OHV VRFLpWpV RQW WHQWpP G LGH(
FRPPH XQ © DQRUPDO 2 DX SK\VLTXH HW DX FDUDWFWGFOH | ROU
FRQVWUXFWLRQ HPSLULTXH GX FULPH D ODLVVp SODFH | G|
SXLVHQW GDQV WRXWHVY OHV WKpRULHV VELHQWLILTXHV HQ
RQ DVVRLW OHV FRQQDLVVDQFHV GX FULPLQHO SOXV OHV
SDUWLU @XqEOH XQ UHQYHUVHPHQW WKpRULTXH V RSqUH
© TX HYW FH TXH OH FULPH QRXV DSSUHQG GH VRQ DXWH:
DSSUHQG GH OD VRFLpWp @ ODLV OD GpYLDQFH HVW DXVVL
WHPSV j HQ DVVXPHU OD SDWHUQLWp

/UDQVIJUHVVLRQ HW KLVWRLUH

6RPPH WRXWH O DSSDULWLRQ GH OD WUDQVJUHVVLRQ
UpFHQWH HOOH O HVW HQFRUH SOXV GDQV FHOXL GH O Kl
WHUPLQRORJLTXHV OHY XN XOMHHWMUPH HVW XWLOLVp GD
HQ O DEVHQFH GH WRXWH FRQFHSWXDOLVDWLRQ 2Q HQ ID
VHUYDQW j DSSX\HU O pFDUW G XQ DFWH SDU UDSSRUW | O
IDORQ G HQ VRXOLJQHU O RULJLQDOLWpP HW OD UXSWXUH TX
GRQQH j O LQWHQWLRQQDOLWpP XQH GLPHQVLRQ SDUWLFXO

3DU H[HPSOH 6KHOBRWLIORBWNRQ RI 3UFRIGMD IGDTMMQ@WMRUPHY LQWHU
6FLHQFHV RXPERS)HBW

5LHQ GROWLRDQDLUH GH &OPXGMRADHY® UG HW -HDQ )UDQORLYV 6LULQH
S /HV PRWV GHG® +DFWRHUHARXGHW 3DULV 5REHURMWIRQRPWUH WKpP
+LVWRLUH *pRBHIDBELWY %UDQG HW ODXULFH 'XURXVVHW 3DULV 'DOOF
'LFWLRQQDLUH GHV VE L$HIFHY/ 9KX V IR G UTHX D § GVF B@WLQXXP S



5pVLVWDQFH SRXU TXD®X LKW & D HODOEH. WBIOWMEX LW j XQH VLI
SRXYRLU H[SOLFDWLI 2U VDQV UHQLHU OHV pWDSHV GH OI
LO VHPEOH SOXV RSSRUWXQ GH WHQWHU XQ SRLQW KLVWRL
PHWWUH QRV SDV GDQV FHX[ GH JpDQWY HQ UHIDLVDQW O k

/D SUHPLQUH SpPULRGH FRXUW GH OD /LEpUDWLRQ DX[ DQQ
HW OHV LQGLYLGXV 2 & HVW FHOOH GX © UpVLVWRXELDO
FDUDFWpULVHU OD PLVH HQ DYDQW G XQH GpYLDQFH FROC
GpWULPHQW GHV H[SPULHQFHV SHUVRQQHOOHVY HW VHJPHQ
IDLWH GH TXHOTXHV UHQpJDWV YRXpV DX[ JpPRQLHWGWKQ
VLPSOLILFDWULFH © WRXV UpVLVWDQWYV 2 YRLUH IDOVLIL
FHSHQGDQW HQ JHUPHV OHV WHUPHV GHV GpEDWV j YHQLU
G DFWLRQ HW GH SHQVpH DLQVL TXH OD KLpUDUFKLVDWLRC
GH OD /LEpUDWLRQ &RPEDWWDQWY YRORQWDLUHV G
3DUDOOQOHPHQUW VBL IR HQ XQ © ERQ 2 G XQ © PDXYDL
UpKDELOLWHU 3pWDLQ DX[ GpSHQV GH /DYDO FHUWHV PDI
SURVRSRJUDSKLTXH HW GH VRQGHU OHV QLYHDX[ GH UHVS

9RLFL GHX[ H[HPSOHV GH FHWWH GRXEOH LQWHUSUpWDIWLRRQ H'BAV (
S5pVLVWBOQUWIHY 3HUULQ S RSSRVH OD WUDQVJUHVVLRQ j OD Op.
FHYW j GLUH OH GHJUp G DFFHSWDWLRQ GH O pFDUW j OD QRUPH /H L
SDVVDJH G XQ VWDWXW j XQ DXWUH FHOXL GH © OpJDOLVWH 2@ j KRUV O
OHV PDUJHV GH PDQ°XYUH GH O LQGLYLGX VRQ OLEUH FKRL[ 3RXU -D
YLROHQFH © SULPLWLYH @ GH W\SH URXVVHDXLVWH TXH O KRPPH D DE
HW GH VD ORL -BBTQWHDWBLHHPWHODRH j +LWOHU /D UpVLVWBQBHVFL3YHW H\

%LEOLRWKgTXH 3D\RW S
'DQV OH VHFRQG FDV 3LHUUH /DERULH © +LVWRLUHY FROIBRWW HPWH GR/ K
HQ JUDQFH HW GDQV O5(XQ®ISWH B8®HPDQS H IDLW GH OD WUDQVJUHV\

OD 5pVLVWDQFH DYHF © OD FRQVFLHQFH GH UpVLVWHU OD YRORQWp C
HQWUH DFWH DFWLRQ HW LGHQWLWp GHV DFWHXUYV @
$X[ GHX[ H[WUrPHV F HVW XQH © VXSUD WURGYBXHUDL® ¥ EPSROXU2 -WDQ
G DX PRLQV O XQ GHV DUWRFOHYV W XOU R Q ®R GRUGHHK \@O OHPILYF N R
/HV 5pVLVWDQWYVY * UpFLWV WPpPRLJQDJHV HW GRFXPHIDM\V\L QpHpEOWY G >
S

3RXU UDSSHO +HQU\ 5RXVVR GpJDJH TXDWUH SKDVHV HVVHQWLH
© UHIRXOHPHQWYV 2 OH © PLURLU EULVp 2 LQ /HHWQS ORREV ¢
9LFK3DULV 6HXLO 3RLQWV +LVWRLUH S

1RXV PHWWURQV O DFFHQW VXU OD PpPRLUH KLVWRULHQQH GDYDQW
UHMRLJQHQW SDV SXLVTXH OD SUHPLqUH HVW FRQFHSWXHOOH OD VHFI

© /MpVLVWDQFLD VIV B IIRXWORRIQYV FRPPH XQH JORULILFDWLRQ GH O
UpVLVWDQWY TXH FRPPH OHDQFip Py EUR QR 5GIX\OVEG XS Phik GRS 9 E E KA
S

2UGRQQDQFH GX *35) GX DREW

SREHUW $URQ *HRWIWRLWH @HIFHKLY )D\DUG s



&DU HQWUH OD FKDSH UpVLVWDQWH HW OHV SURVFULWYV GH
pWDEOLH UpVXOWDW GX WHPSV © Re OHV )UDQoDLV QH V DI

/IHV DQQpHV YRLHQW GLVSDUDLWUH OD GR[D ELQDLUH
VSHFWUDOH GH OD WUDQVJUHVVLRQ /D GpYLDQFH GHYLHC
GLIILFXOWp FURLVVDQWH j SODFHU OH FXUVHXU HQWUH ©
DQQRQFp HQ/H FRPHELQ H3M OD 2SLKIVOIY UpYqOH OD FRPSOH|
O DPELYDOHQFH GHV FRPSRUWHPHQWY 2Q V LQWpPUHVVH D«
GH JULOOHV GH OHFWXUH OH SOXV VRXYHQW SRXU OH SLI
UpVLVWDQWYV GH FROODERV HW DX FKRL[ RS&RUWX
UDUHPHQW SRXU OH PHLOOHXU H[FHSWLRQ IDLWH GX
FI DQQH[H
(Q PrPH WHPSV WURLV pYpPQHPHQWY VH FRQMXJXHQW F
FRPSUpPKHQVLRQ GH O 2FFXSDWLRQ /H SDH)RIDHLF H \GEHO D FK
5 2 3D[WRD UHVVXVFLWH OD UpDOLWp VFLHQWLILTXH GH O
WHPSV ORQJ KLVWRULTXH 8Q DQ GBCRmRQMMIGD RDYLADBAQ
XQ WRXUQDQW HW FRQIqUH XQH OLVLELOLWp pSRQ\PH DX Jj
O KXPDQLWp GH .BDXV %DUEHMHEBWUDVQH XQ SDVVDJH GH UH(C
GpSRUWDWLRQ HW PPPRRQWWELHNE WRE® @DXYMW GLIILFLOH S
Oj XQH VRUWH GH MXVWH UHWRXU GHV FKRVHV O RFFDVL
FPOPEUDWLRQ RIILFLHOOH G HVDWpR RV UMD 0 RDLW W DRRWH. H C
GPERXFKHQW VXU XQ YpULWDEOH V\OORJLVPH

D OHV )UDQoDLV RQW PDVVLYHPHQW DGKpUp j OD 5pYR

E OH U{OH GH 9LFK\ HVW UHFRQQX GDQV OD GpSRUWD\

F OD 6KRDK GHYLHQW OH FULPH PDMHXU /DQ]JPDQQ

*HRUJHV 3RPSLGRX LQWHUYLHZ GH

ODUFHO 2ZBKFRDJULQ HW OD SLWLp &KURQLTXH G XQH YHOSLH pB D Q®eX
ORQGH PQ

@H &KDJULQ PWSODDBLWLDPLW | 6LBRUAKBBROL FRPPBIQ WFSHIQ L BLPRQ W U
JUDQFH OKkFKH pJRW®XWBREPFKUQMHN Wt&umesmwa@mmmummethwmw OoF
2FFXSDWLRQ 5pVLVWDBQRBHV LEDGIOLEBAGHYROLR +LVWRLUH

‘HUQHU SLQUM DYHF 3IDHRWHFIREHUW /DIIRQW s

SREHUW 2/BDUWR®GH GH 9LFK3DULV B6HXLO 3RLQWV +LVWRLUH

,0 Q HVW SDV OH VHXO 3DXO 7RXYLHU HVW MXJp HW FRQGDPQp HQWU
GH 5HQp %RXVTXHW DVVDVVLQp HQ Q D SDV HX OLHX

+HQU\ 5RMVMMR GURP H RIS 9E EW\



3DU FRQVPTXHQW OHV FRQWHPSRUDLQV RQW GH SUQV R.
PYPQHPHQW\D \VPUQEP@¥AH TX LOV QH OHV RQW SDV HPSrFKpV
OHV IDLWV RQ OHV VRPPH G DYRLU HX j FKRLVLU OHXU F
SXLVTX HOOH QH FRQFHUQH SOXV VHXOHPHQW FHX[ TXL VR
PDLV HOOH V pWHQG j O HQVHPEOH GH OD VRFLpWp / DXWU
G DLOOHXUV TXL HVSqUH \ WURXYHU XQH UpGHPSWLRQ DX
IRXUYRLHPHQW HW VRQ © HUUHXU GH MXJHPHQW & 7RXV Gp

/H GHUQLHU WHPSV KLVWRULRJUDSKLTXH DSSHORQV OH G
,O FRPPHQFH j OD ILQ GHV DQQpHV VRXV O LQIOXHQF
FRPSRUWHPHQWY DX F°XU GH O DQDO\VH 2Q V LQWpUHVVH
GLVWLQJXDQW GHX[ IRUPHV GH UpVLVWDQFH © O KLVWRU|
FLYLOH FHOOH Oj GH PRLQGUH OLWDELNODW P HY R B ¥ BHDjIMW L&/
IRQGDWHXU HQ LPSRUWDQW HQ 5HVRYGHVORIE\H QFRIQHAR BW
0 %URVHDWFHOXL GH © GLVVHQVLRWY GRWKHUOHY HUWKDVX G H \
VHORQ TXH O RQ V RSSRVH j XQH QRUPH OD GLVVLGHQFH
i XQH VXEVWLWXWLRQ GH SRXYRLU OD UpVLVWDQFH 'DQV
SKPQRPgQH GH VRFLpWp SmPXW GHX ¥MDGH QPHE FOUHHLVWHQFH
VHXOHPHQW OD WUDQVJUHVVLRQ Q HVW SDV OLQpDLUH GX|
DOQWLQRPLTXHV TXH O KLVWRULHQ GplUQRWWHRPPHY KD OXS
)UDQoDLV YROH HQ pFODW GH PrPH TXH O RQ Q HVW © SDV
WHPSV OHV WUDYDX[QWHUJRBKQWLQ HIIDFHPHQW GH OD
G © DFFRPPRGHPHQW 2 HW UpYgqOHQW TX LO H[LVWH GHV IF
RX WHQLU j GLVWDQFH OD YLROHQFH GH O HQQHPL 2

-DFTXHV 66HPQMOIDQPHV IDFH j +LWOHU /D 5pVLVWD @PHIFLYBDHRWQ (O

s

ODUWLQ %+PRYWJERYLOOJIJHVFKLFKWH GHV L@ XW M BKHM DLKEHAKHWE B G VU 2=H |
FLWp SDU -6D®IW HDQIPGIV [® RIS j FEW,0H U

,DQ .HUNEK®IZQLRQ DOOHPDQGH VRXV OH @DUMPH&BBYLqUH S

3KLOLSSH//RERWILRIQ IUDQoDLVH VRXV 9LFK\ /HV )UDQoDLV H3W OV FUL
6HXLO 3RLQWV +LVWRLUH s

© 3RXU VXUYLYUH OHV )UDQoDLV GRLYHQW DSSUHQGUH j H[LVWHU DY
SDUDVWUH HW GXUHU XQ YLVDJH j FDFKHU SRXU S UAHUYDI@oBPQWY 6 HQ Ly
WURXEOHV 'H OD JXHUUH G 3IDBDVQH YV P®pH B BWRRQH U SS

3KLOLSSHDY%XWDWFH j O KHXBBWWVOBABQGH3RLQWY +LVWRLUH s

&LWp SDU 2GLO K BIRHQRRYWNXU O KLVWRULRJUDLSKIHU GH D 2R EX 8 DAWL R
ODUFRW FRPSRUWHPHQWY FROOHFWLIV HQ RUSD GHNVHVEKLIDQS SH (%HMREHQ
O DFFRPPRGHPHQW FRPPH © XQH DWWLWXGH RX XQ FRPSRUWHPHQW F



JLQDOHPHQW DSUQqV OH © PLURLU EULVp @ 5RXVVR GHV
GpFHQQLHV VXLYDQWHV O KLVWRLUH D IDLW VLHQQH O DQ
WRXWH VD FRPSOH[LWp /D YRLH HVW GpVRUPDLV RXYHUW
YLFK\WWR URWXLVUWWDIOMWAD QW V Y LFK\VWDKI VO LHIMK V RDX H & QUW
FKDPS G LQYHVWLJDWLRQ GH O KLVWRULHQ FH © WURXEOF
TXDWUH GLPHQVLRQV OD FKURQRORJLH OHV pFKHOOHV C
IRUPHV G DSSURSULDWLRQV LGHQWLWDLUHV ,0 HVW OH Up
DX SRVWXODW GH GpSDUW = OD 1DWLRQ FRQWUH O RFFXSD(
RQW GLYLVp OHV )UDQoDLV SXLV UpFHPPHQW OHV FRQIOL
HX[ PrPHV (W F HVW SUHVTXH XQ SDUDGR[H GH FRQVWDWt}
PRQDGH KXPDLQH TXH O RQ D SX DSSUpKHQGHU OHV DQQpH
/D QRWLRQ GH WUDQVJUHVVLRQ D WRXWH VD SODFH GDQ
FRQYDLQFUH G HQ DSSHOHU j /DERULH TXL YRLW HQ HOOI
UpVLVWDQFH HW QRQ UpVLVWDQFH G XQH SDUQOHQMUMH QB
HQWUH OHV FRPSRUWHPHQWY SHUVRQQHOV VIQRQ\PHV G HC
G LGHQWLWpP & HVW SDU FRQVpPTXHQW XQH QRWLRQ j OD Fl
VRFLDOHV &H TXL IDLW Oj WRXWH VD FRPSOH[LWp HW VD U

&ROVWUXLUH XQ FRQFHSW KLVWRULTXH

‘XUDQW O KLYHU XQ FDGUH GH 9LFK\ pYRTXH OD SR(
© UpLQWpJUHU O KRPPH GH FKDLU HW GH VDQJ TX HVW WRX

O RFFXSDQW HW GH VD SROLWLTXH ,0V OH IRQW VDQV IRUFpPHQW HQY!I
OHXU IRU LQWpPULHXU GHV VHQWLPHQWYVY PrOopV RX GHV RSLQLRQV FR
VHQWLPHQW GH OD FRQWUDLQWH O LQWpUrwW PDWpULHOLDD)BRPSEDL\
j O KHXUH DOOHPR@GBH FBW

-HDQ 3LHUUH $]pPD )UDQDRUD Q4G BHVGDQ @GRV PRV UBNULY 6HXLO 3F

HW s

(YHO\QH ORULQH&R\)\LXDJQM:D(LVHV DX F°XU GH GDUWXHUMHLVWqUH GH C
$XWUHPHQW

6\OYLH $SULOH (PPDQXH&)@D-IQK}FWISML@@.IW)@G/ %DEDEQHY OHV FLWDGLQ
H EHQQHV 385 S

© & HVW HQ GpILQLWLYH O LGpH GH WUDQVJUHVVLRQ TXL PH VHPEOH \
pOpPHQWY GpWHUPLQDQWY HW XQ GHV FDUDFWQqUHV VBYNFLUDQOD\\G B H
DQQpHV WBBXEDBWYV «



YLH UpH@BBDB SRXUUDLW rWUH XQH SUHPLqUH DSSUpPKHQVL
LQGLYLGXHOOH GH UXSWXUH DYHF OD QRUPDOLWp
/H PRW HVW DQNIXHODUBRVP XQ SHXPSQX VY JMDLUAGD EQO HPHQW
VLGFO® SUHQG UDFLQK DEDVIMKHOW MW LLGH © WUDYHUVHU 1L
ILJIXUp © GpSDVVHU H[FpOHGLEW IFRHY/QXDIHIHY VH UHMRLJIQ
WUDQVJUHVVLRQ FRPPH XQH UHPLVH HQ FDXVH PDLV VRQ
QDWXUHO GLYLQ GH OD ORL GX WY BB GIM\VHP 56 HO" S0/
F HVW © FRQWUHYHQLU j TXHOTXH RUGUH j TXHOTXH ORL 2
XQH QXDQFH UHOLJLHXVH © VH GLW SDUWLFXOLqUHPHQW
'LFWLRQQDLUH GH YSRAAWK® @IHO WP XOWDW GIXQ FRQIOLW
H[SOLFLWHV RX IFRHXQFHWNFLHQFHYV KXPDLQHV XQ VLPSOH
30XV UpFHPPHQW OHV OLHQV VpPDQWLTXHYV UDpN IV IDpRK O\
WUDQVJUHVVLRQ | FLQT FKDPSV GLVWLQFWV TXL IRQW
FI DQQHI[H

$5HIXVHU UpVLVWHIRQIGRGSRYIHU VH PXWLQHU VH UH

rWUH LQVRGP LV

& HYW OD GLPHQVLRQ LQWHQWLRQQHOOH TXL LPSOL

FRQVFLHQFH &HWWH LQWHUSUpWDWLRQ D OD SOXV

WpPRLJQH OH FKDPS OH[LFDO IDPLOLHU

+3DVVHDQJVR4HWDQ@J DEXVHU DJLU GpERUGHU H[DJpU
ubQJbO@HU DX GHOj GH GpSDVVHU HPSLpWHU I1UDQF
SDVVHU OHV OLRAIDNHYV VXUSDVVHU

/ID WUDQVJUHVVLRQ SUHQG XQ VHQV SURVSHFWLI HW
LOWHUSUpWDWLRQ KLVWRULTXH HOOH SRVH OD TXHVW

YLWHWIEUBYHU GpGDLJQHU PpSULVHDQQPJOLJHU S

3DUROHV GX IXWXU GLUHFWHXU GH FDELQHW GX PLQLYMFK)H&HOOMU X
PRUDBD ULV 38) s
/D SUHPLQUH RFFXUUH Q F3H GIDWWJ B G3HH 7R B IDRR.LO H
6RXUFH 2UWRODQJ RXWLOV HW UHVVRXUFHV SRXIZXKD WW D LIW HPUHDRV
(Q OLEQMVS ZZZ FQUWO IU GHILQLWLRQ DFDGHPLH WUDQVJUHVVHU
(Q OLKOWHWS ZZZ OLWWUH RUJ GHILQLWLRQ WUDQVJUHVVHU
$ODLQ GH OLMR®ORQGDUUH G H BVLVK RODEIVGIQ /p Y\ S
(Q OLEQMVS ZZZ FQUWO IU SUR[HPLH WUDQVJUHVVHU




/IH VHQV GRQQp LFL HVW FHOXL G XQH GLJUHVVLRQ RX
RX QRQ ,0 UHQYRLH j OD IRUFH GH O LQWHQWLRQ

I$SEDQGRQQHU WREPEBU EORPWSHH EULVHU BDQJHU #PD
FRQWUHYHQLU GpURJHU HQIUHLQGUH IDLOOLU IDX
UDQJ

/D WUDQVJUHVVLRQ SUHQG XQ VHQV j OD IRLV PRUDO
HW OHV YDOHXUV GX JURXSH (OOH VH IURWWH LFL DX

BLPpWLQHU WIUPBLIQHU
& HVW OD WUDQVJUHVVLRQ SK\WLRORJLTXH TXL IDLW
HVW OD SOXV IDLEOH

2Q V DFFRUGH j YRLU GDQV OD WUDQVJUHVVLRQ OH IUDQF
FRQFHSW VRXOqYH WURLV TXHVWLRQV IRQGDPHQWDOHYV
6 JUHXG UDWWDFKH OD GpYLDQFH j OD QDWXUBLRXPRD®Q#
WUDQVJUHVVH GRQF MH VXLV @2 (OOH UpVXOWH SRXU OH S
7KDQDWRY SOXW{W HQWUH pPRWLRQV QpJDWLYHV OH UH
* %DWDLOOH TXL GpFqOH DXVVL GDQV OD WHQVLRQ HQWUH
VRFLDOH 4XH O LQGLYLGX WUDQVJUHVVH LO V pFDUWH DO
© VXUKRPPH 2

/D GHX[LgPH LQWHUURJDWLRQ HVW OLpH j OD OLPLWH 2Q
© IURQWLQUH 2 DQFHVWUDOH IDLWH G LQWHUGLWYV HW G R
GLHX[ OHV SULQFHV OHV SULQFLSHV PRUDX[ OHV GRJPH)
FRQWHVWDWLRQ HQ DFWHV OH VDFULOgJH RX HQ SDUROH)
$YHF OD VpFXODULVDWLRQ OD ORL IDLW HQWUHU GDQV OF
OpJDO HW GH O LOOpJDO /D QRUPH SUHQG GpVRUPDLV XQ F
WHPSV FRGLILpH HW DIILUPpH © QXO Q HVW FHQVp LJQRUH
VRQ IUDQFKLVVHPHQW QH JpQqUH SDV G LQFULPLQDWLRQ

6LIPXQG JBNX®LU G XQHDLPIOKY LRIQ/WLQJV /RWF 1LBRODER BP\G GLF Q
WUDQVJURY VEBW «

JULHGULFK ADHVBJWGKHELHQ HW PDO + 3UpOXGH GIXQHBUIKLCORORIRDH G

s



LQFLYLOLWpPY OHV LPSROLWHVVHV OHV LQVROHQFHV OHV
IL[pHV SDU OD ORL GpILQLVVHQW OH WHUULWRLUH GH OD O
OHXU pW\PRORJLHOH®YW D®HQWDILXYHOD OpJLWLPLWp UHQYRL
GpWHUPLQDWLRQ GHV FRPSRUWHPHQWY HQ IRQFWLRQ GH C
HW GX PDO 'DQV FH FDV OD WUDQVJUHVVLRQ SUHQG XQH I
XQH FRQFHSWLRQ GX PRQGH TXL OXL HVW LQVXSSRUWDEO
OLPLWH HW VHV DYDWDUV ORL QRUPH EDUULqUH IURQWL
GHV YDOHXUV TXL VHUYHQW j © GpOLPLWHU 2 F HVW
OLPLWH 2
GHV ULWXHOV TXL PDWpULDOLVHQW HQ TXHOTXH VR
XQH OLVLELOLWpP PLQLPDOHYV
GHV FUR\DQFHV TXL IDYRULVHQW O LQWpPULRULVDW
FRQGLWLRQQHQW VD FDSDFLWp G LQGLJQDWLRQ
/H GHUQLHU SUREOQPH UHQYRLH j OD UHODWLRQ WUDQVJL
GH © WUDoDJH @ SRXU 0 )RXFDXOW PDLV XQH IDoRQ G pSUI
SRLQW GH UXSWXUH DYDQW OIMH VIHXW GG\ ®UIHQ BRIGN XR U
QpJDWLRQ GH OD QRUPH OH © QRQ FRQIRUPLVPH 2 RX XQH
HQ GLVVLGRQBBWUHVVHU G DFFRUG PDLV DSUQV " 2Q HQW
GUDPDWLVH OH IUDQFKLVVHP H@WOHRW | pPW BIE@H W' XA QRIXPY H
LOQFRQQX %DWDBPOMHWLYH OD WUDQVJUHVVLRQ D VHV UqgJ
&HV FRQVLGpPUDWLRQV RQW PLV j QXH OD WUDQVJUHVVLR
SRXU HQ IDLUH XQ FRQFHSW RSpUDWRLUH GRQW RQ Q DWW
O DUVHQDO H[LVWDQW © 5pVLVWDQFH @ © LQVXERUGLQDWI
HWF 0DLV G DERUG TXHO VHQV GRQQHU DX PRW " /D GplL
TXH O RQ HVYWLPH FRQVWLWXWLYHV GH OD WUDQVJUHVVLRC

OLFKHO +DVWLQJV /RwF 1LF RIDDOAD GR[GIVLE H3 DWWVWUG GBLUHVVLRQ« RS
OLFKHO )RBPADRKFIWWpP SXQLWLYH + &RXUV DX &FDUQ I H +616) DQPOH P D U (
S

© 3UDWLTXHU OD WUDQVJUHVVLRQ F HVW UHQGUH XQ LQVWDQW HQ
/ LOOpJDOLWp GRLW rWUH XQ LQVWUE®&QW GDQV OD OXWWH DQWL FRH

ePLOH 'XUMNKHU®IOHY GH OD PpWKRIG@ILFRHADRORIWIRHY /RWF 1LFRODYV
GLBDUDGR[HV GH OD WUDGVJUHVVLRQ« RS FLW

© /D WUDQVJUHVVLRQ Q HVW SDV OD QpJDWLRQ GH O LQWHUGLW P
/ e URWLRESHELW

© &RQWHVWHU F HVW DOOHU MXVTX DX F°XU YLGH Re O rWUH DWWHLGC
3UpIDFH j OD W WDQNIW HRKIYR@® OHV pGLWLRQV /LJQH s s



+ / LQWHQWLRQ = (OOH HVW j O RULJLQH HQ DPRQW G
PDQLIHVWH HOOH FRQIQUH j VRQ DX W H X UGRDIH/ VGHIHE MWLLW bV D
© KRUV GDQWRLOD GpOLQTXDQFH (OOH HVW PRLQV pYLGHC
ODTXHOOH O LQWHQWLRQ SHXW H[LVWHU OD FRQWHVWDWL
SHXYHQW HQILQ OH GHYHQLU PDOJUp HX[ HW HQ O DEVHQ]
PDoRQV OHV © DVRFLDX[ 2 1RQ SDV TXH O LQWHQWLRQ W
PDLQV GX SRXYRLU GDQV XQ SURMHW GH VWLJPDWLVDWLRG

¥ /H SURMHW * ,0 GLIIqUH VHORQ TXH O HPSRUWH OD
HQMHX[ pFRQRPLTXHYV OD GpOLQTXDQFH ID GpVREpPLVVD(
PRWLYDWLRQV VRQW VXUWRXW VRFLDOHV QRWDPPHQW SD
VH WURXYH HQ VLWXDWLRQ GH SDVVLYLWp /H FRQFHSW Gt
PFRQRPLTXHV VRFLDOHV ORUVTXH OH WUDQVJUHVVHXU H\
FRQWUDLUH F HVW OH SRXYRLU pWDEOL TXL OH IDLW HQYV
LGpRORJLTXHV

¥ /D UHPLVH HQ FDXVH GH O RUGUH pWDEOL * (OOH
WUDQVJUHVVLRQ /D SOXV UDGLFDOH HVW OD 5pVLVWDQFH
OD VXEVWLWXWLRQ G XQ RUGUH j XQ DXWUH - O RSSRVp O]
GH PrPH TXH OD GpVREpLVVDQFH FLYLOH WHQWH G pFKDSS
GpOLWHPHQW /D WUDQVJUHVVLRQ HPEUDVVH WRXV FHV GH.
TXL SDU OD VWLIJPDWLVDWLRQ FKHUFKH j UHQIRUFHU VRQ

¥ /HULVTXH £+ ,0 Q \ SDV GH GpYLDQFH VDQV ULVTXH TX
O KpURWVDWLRQ GH OD 5pVLVWDQFH SDU H[HPSOH IH FR(
WRXW OH VSHFWUH GH OD VDQFWLRQ GH VHV IRUPHV OHV
OD SHLQH GH PRUW

,O0 UHVVRUW GH FHV FULWQUHV TXH OD WUDQVJUHVVLRQ
O LQWHQVLWpP GHV SKpQRPGQHVY HW FHOXL GX OLEUH DUEL
GHJUpV TXH FH VRLW HQ WHUPHV GH YRORQWpP GH SURMI
QXLVDQFH &HV QXDQFHV VLWXpHV HQ GHoj HW DX GHOj ¢



IRUFpPHQW SURSRUWLRQQpHVY FH HQ TXRL HOOHV SHUF
FRPSRUWHPHQWY /H GHX[LgPH SODQ FRQFHUQH OH OLEUL
PWDORQQHXU GH O DFWLRQ LQGLYLGXHOOH FH TXL UHSUpV
GH FRQVLGpUHU OHV VLWXDWLRQV Re OH OLEUH FKRL[ GLVS
HQ WUDQVJUHVVLRQ /] HQFRUH OHV FDWpPJRULVDWLRQV V
O HQVHPEOH G XQH VRFLpWp GRQQpH 2Q SHXW UpVXPHU

FRPSDUDQW DYHF FHX[ SOXV IUpTXHPPHQW XWLOLVpV GDQV

o

4
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o
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$X ILQDO TXHOOH GpILQLWLRQ GH OD WUDQVJUHVVLRQ SF

VXLYUH " &HOOH RIIHDWH PPW *W% DBHDQD FRQFLVLRQ © j W

HVW SRVVLEOH @ (OOH SRVH pJDOHPHQW OHV SULQFLSDX] !
OD OLPLWH HW VD ODELOLWp © MXVTXH Oj 2

OH FDUDFWQqUH UHODWLI GH O DFWH WUDQVJUHVVLI ¢

O LQFRQQX GX KRUV OLPLWH © SRVVLEOH @ HW KRUYV

(Q DSSXL VXU * %DWDLOOH RQ SURSRVH FHWWH WHUPLC

DFWLYLWpV KXPDLQHV GX FRUSV HW GH O HVSULW TXL SC

SRXU FDXVH GH QRQ UHVSHFW G XQH QRUPH FRQVFLHPPHQ

*HRUJHV % B VWRDWORHHFBEW



SURMHFWLRQ GH FH TXL VH WURXYH DX GHOj GH OD QRUPH
O HQFRQWUH GH O DXWRULWpP

8QH GHUQLqUH FKRVH /H FKDUGRQ HPEOqQPH GH OD YLOO
FRPPH XQH pYLGHQFH ,0\ D SRXUWDQW GX %DWDLOOH GDC
HQ SURSRVHU XQH GplILQLWLRQ DOWHUQDWLYH MXVTX Re
GpSDVVHPHQW " © 4XL VOGRQRWWH V \ SLTXH 2@
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(/D YLOOH D OHV FORFKHUV G
GHV SRLYULqUHV 3RPSDGRXU & H

UpFRQFLOLp DYHF 1DQF\ GTDERUG
MIDYDLV JUDQGTY IDLP 2

ILFWRUH®XRQ /HWWUHV j X

© &THVW OD SOXV QREOH HW OD SO
HQ JUDQFH 2

+LSSRO\WSHD UQHQWH GH YR\DJH)



&KDSLWUH SUHPLHU
/IHV FRQGLWLRQV IDYRUDEOHYV j OD W

, 8QH VRFLpWp ERXOHYHUVpH
$_ 1DQF\

© /| KLVWRLUH QH UHSOWWHSRXW WEHQVBODIWWULYpH GHV $0C
Q HVW SDV VDQV UDSSHOHU OD VLWXDWLRQ TXL D VRUWL C
SHUWH GH O $OVDFH /RUUDLQH HW O RFFXSDWLRQ GH

GH OD EHOOH HQGRUPLH HQ FDSLWDOH GH O (VW GH OD )UI
IRLV VRQ UDQJ GH PpWURSROH DYHF OH SDVVDJH V\PEROLT
OH VLgFOH HW XQH YLWULQH HQ OD SUpVHQFH GH O eFRO
3UHPLQUH *XHUUH PRQGLDOH 6XFFqGH DORUV XQH SpULRGF
FRQVPFXWLI j OD JUDQGH VDLJQpH GH OpWKDUJLH pFRQRPL
XUEDLQ GpVRUGRQQp HQ O DEVHQFH GH PLVH HQ °XYUH YR
GH OD JUDQGH UpJLRQ pWDLW UHSRXVVp SOXV j O HVW j 6W
DYHF VD YRLVLQH PHVVLQH UHWRXUQpPH j OD PqUH SDWULH

& HVW SRXUTXRL OD QRXYHOOH RFFXSDWLRQ TXL FRPPHQ
GXFDOH UHGHYLHQW XQH YLOOH IURQWLQqUH DPRES3YH ¢ B DD
GH 9LFK\ SDU OD OLJQH GH GpPDUFDWLRQ HW GH 3DULV S
SURFKKDQKB 5¢IHAVMW TXj NLORPQWUHV HW ODLVVH SODQH!L
JRUUDLQH UHVWpH IUDQoDLVH DLQVL TX XQ DVVHUYLVVHPF
G $OVDFH HW GH ORVHOOH / 2FFXSDWLRQ LQWHUYLHQW GR
VRXIIOH HW VXELW GH SOHLQ IRXHW OH WUDXPDWLVPH G
PFRQRPLTXH HW O RSSUHVVLRQ UpYqOHQW WRXW O LQWpUr
HQ TXHOTXH VRUWH OHV DQQpHV QRLUHV PHWWDLHQW VHYV
/D SRVLWLRQ GH 1DQF\ HVW G DERUG VWUDWPpPJLTXH $X F°
HW ERUGpPH GX F{Wp RXHVW SDU XQ IURQW GH F{WHV | O
FRPPDQGH XQ V\WVWgPH GH YRLHV GH FRPPXQLFDWLRQV FRP

/RXLV JHUGLQDRAB J&pDKERXW GH30OD IQXL"BOOLPDUG s
2Q SHXW HPSOR\HU OHV WHUPHV GH © JRQH UpVHUYpH 2 RX © ]JRQH LQ\



GH OD OLJQH IHUURYLDLUH 3DULV 6WUDVERXUJ
YHUV OHW] 7KLRQYLOOH HW eSLQDO
GX UpVHDX IOXYLDO LQWHUFRQQHFWp HQWUH OH FDC
GH O (VW OHXVH ORVHOOH 6D{QH SDU OD MRQFWLRQ G
GH OD © JUDQGH FURLVpH @ URXWLQqUH 3DULV 6WUDV
WUDQVYHUVDX[ YHUV 9HUGXQ &ROPDU B6DUUHJXHPLQH
GH O DpURSRUW G (VVH\ OqV 1DQF\ VLWXp
'LHVEDGHQ GH 9LFK\ HW GHV JUDQGYV FHQWUHY DOOHP
8Q ULFKH SDVVp PLOLWDLUH LQVQqUH OD YLOOH GDQV OH V
HQWUH 7RXO HW eSLQDO DYHF O®RISV B TAHP BHH DX p S\
*RXYHUQHPHQW HW WRXW XQ FKDSHOHW GH FDMHW (ROFWQ R
PFRQRPLTXHV FRQIRUWHQW OH SRLGV GH 1DQF\ 'DQV XQ |
EDVVLQ FRQFHQWUH WURLV S{OHV LQGXVWULHOV G LPSRUYV
1LFRODV GH 3RUW 'RPEDVOH OD VLGpPUXUJLH DX QRUG
&HSHQGDQW OHXUV FDSDFLWpV GH SURGXFWLRQ VRQW HQ\

GHV DQQpHYV HW OH PDQTXH G LQGXVWULHV GH WUDQVI
5 6 'LRQ TXH 1DQF\ © GHYLHQW OH FHQWUH GLUHFWHX!
VFLHQWLILTXHV HW FRPPHUFLDX[ j VD SHWLWH UpJLRQ |

IUDQoDLWIHQ¥ WRXWHIRLY DYRLU O HPERQSRLQW pFRQRPL
G XVLQHV

&DU F HVW Oj WRXW O HQMHX © 1DQF\ IXW HW YHXW UHVV
PDMHVWp G X§HOFR® IOMYOHKEGHY WRXULVWLTRHY XGHOP D@\
TXL HVW SOXV HQ SDUXUH TX HQ SRXYRLU HW UHQYRLH GD
GHV IRQFWLRQV XUEDLQHV (OOH Q HVW QL O DUFKpW\SH G
XQH FLWp FRPPHUFLDOH j IRUWH OLVLELOLWp FRPPH 5HLP)

/JHV SULQFLSDOHVY OLJQHV DVVXUpHV SDU OHV DXWRFDUV GHV 5DSLGFH
JURXDUG SRXU OHW] /RQJZ\ &KDUOHYLOOH HW OH QRUG GH OD )UD
6DUUH 1DQF\ 'LMRQ SDU 7RXO 1DQF\ OLUHFRXUW 9LWWHO ODUUH
OYHPEUDQFKHPHQW j ORQW VXU OHXUWKH SRXU 5DPEHUYLOOHUV 3UpIH

/HV FRUSV GH WURXSHV VWD WLR@ORW| G D.QRDY R/ BIRK 8/H®@MHWpIQ IPHH QO\H
G DUWLOOHULH GHJ B DIPFSHQ W HG HD A K D UNVHGWHHVEREBDLMW VO BY EDVH WEDLBQQ
HW OHFRPPLV HW RXYULHUV PLOLWDLLO)H$/QQX$G.FULI—QIQ/H/VLOHWL[[WQF|\HIWSU
LPSULPHXUV pGLWHXUV +XPEORW &LH

5RVH 0DULB URIQRQ XUEDLWHKqWH 1 D\QRFRHV lDQF\ 8QLYHUVLWpP GH 1D
S

/JHV *XLGHV EOHXV )UBDRFKHMRWEB HW (8W



VRPPH SOXW{W %DO]J]DF YRLUH &RXUWHOLQH TXH =ROD /
3LHUUH ,QJUDQG YLHQW G DLOOHXUV IDLUH OH SRLQW VXU
SDU OH FRPPHUFH OHV ILQDQFHV OD EDQTXH HW. KWW OTHM
OHV IURQWLqUHY HQWUH O XVLQH O DWHOLHU HW O pFKRS:
QDQFpPLHQQH FRPPH OH FRQILUPH O HQTXrWH UpDOLVpH SD
(OOH PHW HQ DYDQW KXLW VHFWHXUV pFRQRPLTXHYV
PpPWDOOLTXHY PpFDQLTXHV PpOHFWULTXHV FKDXGURQQH
FKDXVVXUH OH WH[WLOH HW OHV LQGXVWULHV GX YrWH]
PHXQHULH EUDVVHULH FRQVHUYHULH HWF OH FRPPHUI
FRPEXVWLEOHV GH UpFXSpUDWLRQ HWF HQILQ O LQGX
QHWWHPHQW
/HV IRQFWLRQV DGPLQLVWUDWLYHV HW FXOWXUHOOHV VR
GH OD YLOOH VXU VD UpJLRQ HW OXL GRQQHQW XQ SURIL(
&HUWHY O DUULYpH GH O RFFXSDQW FRWQFLGH DYHF XQH S
PDLV OD GpFUXH V DPRUFH UDSLGHPHQW SXLVTXH O RQ S|
VHXOHPHQW OH QRYHPEUH VRLW X@MN EDQIVOHLOHVHP
TXH OD FRQMRQFWXUH GH JXHUUH QH UHPHWWH SDV IRQFL
GH 1DQF\ FRPPH OH PRQWUH OH VRQGDJH UpDOLVp SDU OD

/ID FRPSRVLWLRQ VRFLR SURIHVVLRQQHOOH GHV
GXUDQW OTHQWUH "®WX$ WXIPBEUHY HW DX

DY JXH FVHSWHPI
QRP SRXUF QRP SRXUF
PpQDJHV I
PpQDJHV
PpQDJHV DUWL
PpQDJH\ |

- SHLQH OHV IDPLOOHYV GH O DUWLVDQDW HW GH OD UHQW
O buUULYpH GH ORVHOODQV PDLV GDQV GHV SURSRUWLRQV

9LVLWH GX MXLOOHW BUPIHFWXUH $'00 :0

ODLULH HQTXrWH GX IpYULHU $01 )

5DSSRUW GH O LQVSHFWHXU GpSDUWHPHQWDO GX 7UDYDLO HW GH OI
&LWp SDU 3LHUUH *pUDUG © /H SURWHFWRUDW L Q GRWW/XUWL I&OK ID\OVDRILPLD
'"HX[LgPH *XHUUHQAFRQGSDOH

ODLULH $01  +



DGPLQLVWUDWLRQ FRPPHUFH SURGXFWLRQ /H SURILO JpQ]
FRPSRVLWLRQ GH OD SRSXODWLRQ DFWLYH TXL VH GLIIpUHC(
OH SURXYHQW FHOXL GHV KRPPHV V DSSX\DQW®W IMXWUIHH UX
WUDYDLO GHV IHRBRHVSHUQFDXWLRQ WRXWHIRLY OHV kJHV P
GH WUHQWH DQV HW VHXOHY OHYV VDODULpPpHYV IpPLQLQHV VF

$FWLYLWp PDVFXOLQH HW IpPLQLQH j 1DQF\ HQ

GRPHVWLTXHV
IRUrW DJULFXOWXUH SrFKH
DXWUH HPSORL QRQ SHUPDQHQW
SURIHVVLRQV OLEpUDOHYV
PWXGLDQWYV
IRQFWLRQQDLUHV

LQGXVWULH HW FRPPHUFH

3RLGY UHODWLI HQ

LQGXVWULH GX OLYUH
LOQGXVWULH WH[WLOH
EDQTXHVY DVVXUDQFHV
SURIHVVLRQV OLEpUDOHV
LOQGXVWULH GHV PpWDX][
LQGXVWULH GH O DOLPHQWDWLRQ
LQGXVWULH GX YrWHPHQW
LQGXVWULH GX FXLU
FRPPHUFHVY GLYHUV

3RLGYVY UHODWLI HQ
$FWLYLWp GHV KRPPHV QpV GH ] HQ HW GHV IHPP

/IHV FRPSDUDLVRQV VRQW GpOLFDWHYV SXLVTXH QL OHV SD
REVHUYH FHSHQGDQW TXH SOXV G XQ WLHUV GHV MHXQHYV

ODLULH PDUV $01 )
,ELG



UHSUpVHQWH OH PrPH SRLGV TXH O LQGXVWULH HW OH FF
IHPPHV DSSDUDLVVHQW SURSRUWLRQQHOOHPHQW SOXV (
LQGXVWULHOOHV j KDXWHXU GH OD PRLWLp GH OHXUV HIIl
VRQW OHXU GHX[LgPH VHFWHXU SURIHVVLRQQHO 2Q SHXW
O 2FFXSDWLRQ D SHUSpWXp OHV EDVHV VRFLR pFRQRPL
VXUUHSUpPpVHQWDWLRQ GHV IHPPHV GDQV O LQGXVWULH HV
DSSDUDLVVHQW FRPPH XQ DSDQDJH PDVFXOLQ
/ LPDJH G XQH FLWp TXL SURORQJH XQH WUDGLWM.QFRFRQ
V LPSRVH FDU O HQWUH GHX[ JXHUUHV Q D SDV IDLW PRQW
G DGDSWDWLRQ DX[ GLIILFXOWpV GX WHPSV 2Q SHXW SUH
LQpJDO j WUDYHUV OD VWUXFWXUH GX EKWL Re Oj HQFRUH
HITHW VXU OHV FRQVWUXFW LRROMT XHLERRS WIQ WD HY LOO
DYDQW GH i SXLV j SHLQH MXVTX HQ 0D
QDWXUH GHV FRQVWUXFWLRQV HQ YROXPH HW HQ SRXUFI

OLWWpUDOHPHQW OD FLWp GDQV XQ PDUDVPH LPPRELOLHU

1DQF\

1IDWXUH GHVY FRQVWUXFWLRQV QDQFpPLHQQHV C
PYROXWLRQ

PR\HQQ

H

PR\HQQ

H

YL

DJ.

YL

DJ.

YL DJ.

YL DJ.

YL

DJ.

PDL\
LQGLYLG

HV

LPPHX
FROOHFW

K{W
SHQVLRQ

EDUDTX
SURYLVR

LQGX
FRPPHUF

PG XFI
DGPLQLY

LRQ

QRPE|
ORJHPHQ

D GRQW KRVSLWDOLHU

&KULVWLQH

%DUG UDSSHOOH TXH OD ORL GX

E WRXWHV FDWpJRULHYV FRQIRQGXHYV

RFWREUH

LQWI

DGPLQLVWUDWLRQV FRQIRUPPPHQW j O LGpDO GH OD 5pYROXWLRQ QDW
j OD ILQ GH OD SPULRGH O HPSOR\D|

/HV IHPPHV GDQV OD VR¥FVpy\FDH DY oPURBIQIEX &ROLQ

OD FRQMRQFWXUH pODUJLVVHQW

,O\ D

EKWLPHQWY GDQV OHV FRPPXQHV GH EDQOLHXH HW j 1



7RXV OHV FKLIIUHV | O HIFHSWLRQ GHV EDUDTXHPHQWYV
SDUOHU G XQH YPULWDEOH JODFLDWLRQ XUEDQLVWLTXH j S
FKHI OLHX TXH OD EDQOLHXH DYHF XQ TXDVL pSXLVHPHQW
SDV G DWWLVHU OD FULVH UpVLGHQWLHOOH pWHQGXH j O H
XQH FULVSDWLRQ GHVY WHQVLRQV HQWUH O RFFXSDQW TXL "
SRSXODWLRQ TXL VH SDXSpULVH DYHF OD KDXVVH GHV OR\F
$X ILQDO OD SULVH GH JXHUUH GHV $OOHPDQGV VH UpYq
WRXFKD GXUHPHQW OD YLOOH HW WRXW OH EDVVLQ GH 1DC
GH FRPPHUFHV HW G HQWUHSULVHY HW GHV IDLOOLWHV ELC
WRXFKpHYV &HWWH UpFHVVLRQ VH WUDGXLVLW DXVVL
DPpQDJHPHQWY XUEDLQV 3RXU DXWDQW GHX[ SKpPQRPQQH"
UD\RQQHPHQW GH OD SUHVVH QDQFpLHQQH HW OD,SRXUWXL
SDV GH GpFOLQ GH 1DQF\ GXUDQW O HQWUH GHX[ JXHUUHYV
'qV ORUV WRXW OH GplL GHV DQQpHV VRPEUHV HVW G DFF
DX[ PDLQV GH O RFFXSDQW HW HQ pSURXYDQW DX PLQLPXP

% /D GpVWUXFWXUDWLRQ VRFLDOH

3RXU pWXGLHU O LPSDFW GH OD JXHUUH VXU OD SRSXOD
PHVXUHU OH YROXPH YpULWDEOH JDJHXUH 'HX[ FKLIIUHV
QDWLRQDX[ GH TKWGRDQHQW OHV UpVXOWDWY VXLYDQW:

JUDQORLVH %RTXLOORQ &DWKIHDUIRH *X\RQV )GLEM¥RIGIRWIR QV 30D FH
s s
© eYROXWLRQ GpPRJUDSKLTXH SDU FRPB®RYH\0 BIWL/NDHERIH RQV J
XUEDLQH & HR $D GERP HL J S



eYROXWLRQ GH OD SRSXODWLRQ XUEDLQH GTDSUqgV O

pYRO X SRLGV SRLGV
1DQF\ A A
ID[RX A A
0DO]pYLO A A
-DUYLOOH A A
6DLQW 0 A A
9DQG°XYUH A A
OD[pYLOO A A
(VVH\ A A
9LOOHUV A A
7RPEODLQH A A
'RPPDUW A A
WRWDO A
PYROXWLRQ HQWUH HwW
/ID EDLVVH GH GX QRPEUH G KDELWDQWV DSSDUDLW F

O DJJORPpUDWLRQ /H SRLGV GH 1DQF\ Q HVW SDV UHPLV H
PDLV LO UHSUpVHQWH WRXMRXUV SUQqV GHV WURLV TXDUW)
FRQQDLVVHQW SDU FRQWUH GH IRUWHV IOXFWXDWLRQV T
GpSHQV GHV JRQHV SURFKHV GH O DpURGURPH HW VXVFHSW

(QWUH OHV GHX[ GDWHV OHV pYROXWLRQV MRXHQW j OD E
OD KDXVVH O DUULYpH GH UpIXJLpV HW G H[SXOVpV G $0\
FRPPXQLFDQWYVY TXL pFKDSSH SDUWLHOOHPHQW DX[ DXWRUL
HQ SUHQDQW OHV SUHPLQUHWUYRHSWHHPPE GH G LWRKIN DRQI R
VSpFLDX[ j GHVWLQDWLRQ GH %RUGHDX[ 6RQW YLVpV HQ S
OHV IHPPHV HW OHV HQIDQWVY &HSHQGDQW O RSpUDWLRQ
© OHV FRQGLWLRQV PDWpULHOOHV VRQW GpIDYRUDEOHV |
RLVLYHMMW GHV TXRWDV LQVXIILVDQWY SRXU SURORQJHU OH
i FH PRPHQW PYDFXpV HQ TXDWUH FRQYRLV GRQW :

ODLULH $01 +



HW DGROHVFHQWY HW DGXOWHV 6L O RQ UDMRXWH
O pYDFXDWLRQ GH SHUVRQQHV VRLW j SHLQH GH OD
8QH GHX[LqPH GLVSHUVLRQ HVW RUJDQLVpH HQ PDL H
HQIDQWYV HW YLHLOODUGY HW PDODGHV PDLV FHWW
LPSRVVLEOH O RUJDQLVDWLRQ GHV FRQYRLV 3DU FRQVpTX
SURSUHV PR\HQV FH TXL DXJPHQWH OD GpVRUJDQLVDWLR(
FRQWH[WH R+ O RQ DVVLVWH j XQH IRUWH DXJPHQWDWLRQ
MXLOOHW %UHI OHV DXWRULWpPV VRQW GpSDVVpHV SDU C
/| REFXSDWLRQ VRXPHW HQ HIIHW OH UDSDWGBDNRHQUWWH
VHUYLFH GHV ODLVVH] SDVVHU G XHO GHUR FSP D IBREXOHIMD X TUXHL W
VRQ EXUHDX GHV SDVVHSRUWYVY GX ERXOHYDUG &OHPHQFH
FRQGLWLRQV VRQW GUDVWLTXHV HW OLPLWpPHV DX[ UHJUR:
IDPLOOH Q DLW SDVQPNILWWEGHPNQWOMKHY UHWRXUV QRQ D
WUDQVJUHVVLIV HW FODQGHVWLQV PDLV SOXV RX PRLQV O
WUDQVIXJH HVW DFTXLVH
6SDWLDOHPHQW OHV PRELOLWpPV RQW WRXFKp WRXWHV O
ID[RX HW GH BD[PQOEHHVW FHSHQGDQW 1DQF\ TXL FRQQDV
DYHF XQH GpFURLVVDQFH GH FH TXL VXSSRVH SHXW rwl
GH UHYHQXV TXL GHPDQGHUDLW j rWUH YpULILpH
/D TXHVWLRQ TXL VH SRVH DORUV HVW GH VDLVLU OH YRC
GDQV O LJQRUDQFH GH VHV SRSXODWLRQV IORWWDQWHV 2
FDUWHV G DOLPHQWDWLRQ GLVWULEXpHV TXL UHVWH HQ
HVVHQWLHO j OD VXUYLH

ODLULH PDL $01 +



eYROXWLRQ GH OD SRSXODWLRQ GH 1DQF\ GH
j SbuwLU GHVY UHFHQVHPHQWY HW GH OD GLVWULE)>

U S S A AN AR A A AR AS SIS S S

N7 W S SRES] SRS N WU SN N W S SRES SRS N WU &
& SSEIN Q' CSAIIIN ) SO Q SSEIN Q' CSAIIIN ) S
FFFT ST I ST FIT ST ST ST TS S

— FDUWHYV —$Z&DUWHY—~FDUWHW 9SRSXODWLRQ WRWDOH

/H JUDSKLTXH G pYROXWWRE®RER QMWW UDS DIRQG H i
IOpFKLVVHPHQW HQ SXLV XQ QHW UHSOL j SDUWLU GH
JLEpPUDWLRQ GH VHSWHPEUH /H YROXPH G KDELWDQWYV 10X
GH OD SRSXODWLRQ UHVWH UHODWLYHPHQW VWDEOH 'HX]

LOQGLTXHQW WRXMRXUV XQH VXUUHSUpVHQWDWLRQ GHYV
WUDYDLOOHXUV i DX DQV j DX[ SOXV GH

i 2Q SRXUUDLW SUHVTXH HQ FRQFOXUH j OD OHFWX
QDQFpPLHQQH SURXYH SHXW rWUH SDV VRQ G\QDPLVPH PDI
7RXWHIRLV GH QRPEUHX[ SDUDPqQWUHV YRQW GDQV OH VHOQ

JHUWLOLWp HW PRUELGLWpP VRQW OHV GHX[ IDFHWWHV G
FUR\DQFH RX QRQ HQ O DYHQLU (Q O pWDW OHV 1DQFpLHC
GpFqV REVHUYpV HQWUH MXFRXAHW  QBM WREAHV & HVW |
VLWXDWLRQ IUDQoDLVH HOOH PrPH GpWHVWDEOH DYHF X
QD W L FFQRIDAV U H LFL 4XDQW DX WDX[ GH PRUWDOLWp LQIC

/JHV pWXGHY VRQW UpDOLVpHV OH MXLQ HW O IpYULHU ODLULH

,O0Q\D TX XQH ODFXQH SRXU OH PRLV GH GpFHPEUH 3UpPIHFWXUH

L0\ D PLOOLRQV GH GpFqV SRXU PLOOLRQV GH QDLVVDQFH\
%RXUJHRLY © /D VLWXDWRRDQGOPRA BRKIEMDXMVHU ODUWLQH 5BEMVR 5F
GpPRJUDSKLH GDQWBDOLLWRX U PHILWH RQV S



DYDQW XQ DQ FH TXL UHSUpVHQWH GHV GpFQPLOR®WDB
VL O RQ pWXGLH O DFFURLVVHPHQW QDWXUHO GH OD YLOOH
O REVHUYH VXU OH JUDSKLTXH

$FFURLVVHPHQW QDWXUHO HW QXSWLDOLWp GH |

T

»o» Q,b«\ ONNUARI AN A A G&» ATV G\ I Q,b'«” KR R Q,DP‘ e
R N I G R A N O N O

—

msm GpFg QDLVVBOFBFFURLVVHPHQWPQ@DWXUHH O

~ O H[FHSWLRQ GH VHSWHPEUH RFWREUH DYULO HW M
FRQVWDQW 2Q SHXW HQ FRQFOXUH TX LO UgJQH XQH IHUWL
FH TXH O RQ REVHUYH DLOOHXUV (Q HIIHSWD E® ERWRMXEGHW B
RULJLQH GDQV OHV PHVXUHV QDWDOLVWHY5ESXELCAKNX Hi OHDW
DYDQW OHV 7UHQWH *ORULHXVHV 'qV 3 9LQFHQW pFUL
DQQpHV GH JXHUUH OH FKLIIUH GHV QDLVVDQFHV D GpSDV
O DEVHQFH GH OD JXHUUH HW TXH F HVW j XQH SHUWH VXS
QRXV DYRQV pFKDSSp SDU VXLWH GH OD UpPVLSBAD Q EHB Q@H «O

/HV VPULHV GH 1DQF\ YRQW GH MXLOOHW i DREW VDQV GpFHPE
j JELG
3DX0O 9LQFHQW © &RQVPTXHQFHV GH VL[ DQQIp® YV GH JXIBQUHGYRRB DS
GDQV OD W ARSU FFEL@W H



ODLV O RULJLQDOLWpPp QH V DUUrWH SDV O] 4XDQG RQ SUH:
GHVY GpSDUWHPHQWRQOQREWDRQW[EWY UpVXOWDWY VXLYDQW
SDV GDQV OD YLOOH RQ \ PHXUW

/ID PRUWDOLWDP j 1IDQF\ HW GDQV OD )UDQFH QF
)UD( 1DQF\ QRPEUH GH GpFqV

PR\HQQH
D SRXU KDELWDQWYV E GH MDQYLHU j DR€\

,O IDXW FURLUH TXH OH PDLUH D IUpTXHQWp OH GRFWHXU
VRQ pJLGH © OD VDQWp SXEYRUKH HHWW /D W RQNDW D BVRIW HT X |
DX FRQWUDLUH FDWDVWURSKLTXH DYHF GHV FKLIIUHV ODU
HQ FDU LO Q \ D SDV GH FRPEDWV PHXUWULHUV j OD
HQWUDVQHQW XQH UHFUXGHVFHQFH GH OD PRUELGLWp GXU
EDUUHV GH GpFAAKHQMWR EPNVGEHIULSSH HW GH WXEHUFXOR\
WA\SKRWGH HW G,/ G VSHKRRPQUNIXHQW DX[ GLIILEXOWpPV GX Wt
WUDY RPGDFWDQW OD VDQWp GHV IHPPHV HW GHV MHXQHYV .
HQ UDLVRQ GHV UHVWU I AWLR § R QW LPH\WQ B/OX VY HDLEOHYV TXL
OHV HQIDQWVY HW OHV YLHLOODUGV /D VDQWp GHV SO.
© SDUWLFXOLqQUHPHQW GpILFLHQWH GX IDLW GH O DOLPF

G H[HUFLFHV DX SOHLQ DLU VXLWH |j O RFFXSDWLRQ Gl
$OOHPDQ@QY FRQVWDWH DLQVL HQ XQ GpILFLW GH SRLC
JDUORQV NJ SRXU OHV ILOOHV HW j DQV UHVSHFWLYH

-HDQ %RXUJHRLYV © /D VLW)XODWLRQ GRFHRGUPBEKUDSHK L ?H RBQW¥BEW WRXUF
5DSSRUWYV G RFWREUH QRYHPEUH GpFHPEUH PDUV DYULO RFWR
6HORQ OH SUplHW LO \ D FDV GH W\SKRwGH HW GH GLSKWpULH
$01 +
BUpIHFWMDEYLHIWLELG
5DSSRUW GHV VHUYLFHVY GH PpGHFLQH HW G K\JLgQH DYULO $0
$'00 :0 LALHUUH )UpGpPULF %UDX 'LGLIDYRBRBEQBEL G GG OogR@VEIL\O JpQj
OHXUWKH HW ORVHOOH S



/D SRSXODWLRQ QDQFpPLHQQH HVW YXOQPUDEOH TXDQW j
UHODWLYHPHQW j VRQ pWDW PRUDOWRQ® PQY MUPL O \SHX /HAN
FDV VXVSLFLHX[ GDQV XQH UpSDUWLWLRQ j SHX SUQqV FURL
HQ LGHP HQ %HDXFRXS PRLQV G KRPPHV TXH G
DYHF SRXU FHV GHUQLQUHV XQ UHFUXWHPHQW TXDVL HJ
SRSXODLUHV /HXUV KRPRORJXHV PDVFXOLQV HX[ VH WUR
DYHF GHV H[HPSOHV GH VLWXDWLRQV SURIHVVLRQQHOOHV
GH WUDYDX[ FRPSWDEOHV« 4XHO TXH VRLW OH PRGH RSpU
PPpGLFDPHQWHXVH QR\DGHYV PWUDQJOHPHQWYV +
PRLQV G H[WUDSROHU j SDUWLU GHV FRQFOXVLRQV GX SUR
GHV VXLFLGHV VRQW OLpV j GHV FKDJULQV LQWLPHV R>
VXUUHSUpVHQWDWLRQ GHV KRPPHYV SDU UDSSRUW DX
SK\WLTXHV HW GHV PDODGLHV GH OD PLVQqUH HW G

(Q FRQVLGPUDQW |j SUpPVHQW O LWHP PRLQV VRPEUH GH O
/JHV WDX[ GH PDULDJH SRXU KDELWDQWY VRQW XQH IR
GX SD\V HW SUHVTXH GDQV XQ UDSSRUW GH GHX]

/D QXSWLDOLWpP j 1IDQF\ HW GDQV OD )UDQFH Q

)UDQ 1DQF\ PDULDJHV
I
I
I
PRVHQQH
D j SDUWLU GH MXLOOHW E VDXI GpFHPEUH F N

/D VLWXDWLRQ QH PDQTXH SDV GH WUDQFKHU DYHF FH TX
LQFRQWHVWDEOH GDQV OHV YLQJW DQQpHV TXL VXLYHQW
VRQW JpQpUDOHPHQW VXSpULHXUV DX WDX[ PR\HQ FDOFXOj

3ROLFH $01 VpULH ,
5DSSRUW GX SURFXUHXU GH OD 5pSXEOLTXH GX PDUV $'00 VplL
SLHUUH &OHPHQGRW © 3RSXODRDWLRIXOCBHWGQGHFH\ GpPRIJUBSELH KLVWRU|



4XHOV TXH VRLHQW OHV SDUDPqQWUHV + QDWDOLWpP PRUW
+ OH ELODQ GH OD SRSXODWLRQ QDQFpLHQQH HVW GHV SO
XQH GRXEOH UXSWXUH j OD IRLV JpRIJUDSKLTXH SXLVTXH O
FROMRQFWXUH QDWLRQDOH PDLV DXVVL WHPSRUHO DYHF C
JXHUUHV /D SpULRGH FRUUHVSRQG j XQ KRUV WHPSV XQH I
PrPHV GH OD GXUHWp WRXWH SDUWLFXOLqUH GH O 2FFXSD'
WUDGXFWLRQ GHV GLVVHQVLRQV TXL DJLWHQW OD VRFLpWy
OD IDPLOOH £+ HW VXVFHSWLEOHV GH JpQpUHU GH QRXYHD.:
SUHQGUH OD PHVXUH RQ SHXW IDLUH O K\SRWKqgVH TXH O L
OD WUDQVJUHVVLRQ G DXWDQW SOXV TXH V DMRXWHQW OH

& /D PDWpULDOLVDWLRQ GHV FRQGLWLRQV GH YLH

/D UpLILFDWLRQ GH O H[LVWHQFH GRQQH SULRODRW R H X FRY
ErWH GRPHVWLTXH YLYUH FRPPH WDQW G DXWUHV VDC
&HOD V LQFDUQH GXUDQW OHV DQQpHV QRLUHV GDQV O
WUDQVIRUPp HQ XQ DVVLVWp GRQW OH SRLGV SK\VLTXH G
SRUWHIHXLOOH VRXV O HIIHW GHV WLENHWV HW GHV FRXSR(
RIILFLD ORXP QDO @HL FLRBOU V HW HQ YEYMKIXQ jSDD@A\UOGH
PRPHQW FKDTXH KDELWDQWRXYSOD VBIpi$® W G DADF B HOXWURIX W
UpSDUWLWLRQ LQVWDOOpP DX GH OD SODFH GX FRORQHO
GqV O DXWRPQH SOXV HQFRUH GXUDQW O KLYHU OD ¥
FDU OHV PDWpULDX[ GH FKDXIIDJH PDQTXHQW HW OHV T
DWWHLQWHVLPOOH FHUWDLQV SURGXLWV VH UDUpPILHQW UD

SDVVH GH JUDPPHV GH EHXUUH WRXV OHV GL[ MRXUV OH
WDUG SXLV VHXOHPHQW JUDPPHV KHEGR®DBYUWLIUAHY | SE
/pRQ :HPWRKVLWLRQ * -RXUQDO GHUXKWUBHXLO 3RLQWYV s © (W
SRXU WRXW @ VHORQ *HRUJHYV 3HWLWMHDQ MXLQ $01 =
ODLULH $01  +
/HV FDWpJRULHV VRQW ( HQIDQWYV GH PRLQV GH DQV - MHXQHV GH
IRUFH & FXOWLYDWHXUV HW 9 YLHLOODUGYV /H MXLQ OHV - VRQV

i DQV HW OHV $ UpGDQR\P\D GKHO jRKIDERW XH GH OD YLH GHV )UDQoDL
3DULV /DURXVVH S

ODLULH IpYULHU $01  +

ODLULH $01  +



V LQTXLGQWH GH OD VRXV DOSRHQWBWLR QG BHM G RWLERWY VF R (
DSSURYLVLRQQHPHQW GH SOXU MQWX@®XWLRQFIBHWDHQW WL
IDPLOOHV GX IDLW GHV SpQXULHV FDWDVWURSK/IDTXH ¢
3UpIHFWXUH UHFRQQDLW G DLOOHXUV DX GpEXW TXH ©
XQH DQJRLVVH SRXU VH SURFXUHU OH FRPSOpPHQW DX[ GH
SK\WWLRORJLTXH K LWROOPILWLPH j GHPL PRWV OH PDUFKp
TX HOOHV VRLHQW RQ HVWLPH QpDQPRLQV TXH OHV FRQGL)
SDU OD SRSXODWLRQ TXL FRQVHUYH XQ ERQ pWDW G HVSUL
2Q HQWUH DLQVL GDQV XQ YpULWDEOH FHUFOH YLFLHX[ O
OHV 1DQFpPLHQV j OD FUDLQWH GX OHQGHPDLQ FH TXH OH\
WDFLWH GH OD SROLWLTXH GX MRXU HW OD SRVVLELOLWp C
VRFLDO /H F\QLVPH HVW OXL DXVVL SRXVVp GDQV VHV Ut}
5DYLWDLOOHPHQW G XQH DIILFKH UDSSHODQW TXH © VL G
EHVRLQV PLQLPD GH OD SRSXODWLRQ FKDXVVRQV Yrw
*RXYHUQHPHQW QL OHV DGPLQLVWUDWLRGXWRBIIPH@D GX
)UDQoDLV VHXOV SRUWHQW OD UHVSRQVDELOLWpP GH OHXL
/H SRLGV GHV UHVWULFWLRQV DIIHFWH GLIIpUHPPHQW OD
SDUWLU GHV VWDWLVWLTXHV GX EXUHDX GH ELHQIDLVDQFH
XQH EDLVVH GHV PR\HQV | XQH GpFUXH GH OD SDXYUHWp
PDUFKp JULV j SDUWLU GH

ODLULH DYULO $'00 :0

$OIUHG 6DXY\ D FDOFXOp SDU H[HPSOH TXH OD FRQVRPPDWLRQ DQQ:
SRXU OHV SRPPHV GH WHUUH HW OH ODLW SRXU OD YLDQGH HW S
GH i NJ i OLWUHYV LGONUHG D XYN pFRQRPLTXH GHV )UDQ
i 3DULV )ODPPDULRQ S

ODLULH MDQYLHU HW RFWREUH $'00 :0

3UPIHFWMD@EYLHU $01 +

ODLULH RFWRIE® H

*HRUJHV 3HWLWMHDQ VHSWHPEUH $01 =



/ID GLVWULEXWLRQ GHV VHFRXUV SDU OH EXUHDX GH

QRPEUH G HQIDQWYV FPOLEDW YHXYDJH GLYRUFH ILOOHV PqU*t
PSRX] LPSUpPFLVLRQ
—e— QRPEUH GH PpQDJHV

30XV SDUODQWH VH UpYqOH O DQDO\VH GHV EpQplILFLDLU}
GH YLH DIIHFWH GH PRLQV HQ PRLQV OHV LQGLYLGXV HQ F
FRQWUH TXDWUH DQV SOXV WDUG - O LQYHUVH
DXJPHQWHQW GH SRLQWV VXU OD SpULRGH HW SDVVHQW
UHVWHQW OHV SULQFLSDX[ GHVWLQDWDLUHYV GH O DLGH DY
OD PRLWLp GHV FRQFHUQpV 'H IDLW O LVROHPHQW H
GDYDQWDJH OHV IHPPHV TXH OHV KRPPHV HW Re OD SUpVHC
GH VXUYLH 3UHQRQV SDU H[HPSOH O DQQpH RQ FRI
IHPPHV 'DQV OHV kJHV LQIpULHXUV j DQV RQ DLGH X
PDLV DX GHOj OHV IHPPHV O HPSRUWHQW WRXMRXUV VXU
,O H[LVWH DLQVL XQH FRUUpODWLRQ HQWUH IUDJLOLWp
SUp DGROHVFHQFH HW YLHLOOHVVH VRQW FHX[ G XQH YX:
j OD FDWpJRULH IpPLQLQH VDXI SRXU OHV HQIDQWV &HU\
SRXU OHV FRQMRLQWHVY GH SULVRQQLHUV O H[WHQVLRQ
GRXEOHPHQW GHV DOORFDWLRQV IDPLOLDOHYV HQ GpFHPEU

ODLULH $01 4



VROQW FHQVpVY VRXODJHU OHV GLIILFXOWpV GHV IHPPHV PDI
G XQH GpSHQGDQFH j O pJDUG GX VHFRXUV PRUDOLVDWHXU

(OOHV VH UHWURXYHQW HQ SUHPLqUH OLJQH GX VDFULI
LOQFHVVDQWHY OHV GpPDUFKHV DGPLQLVWUDWLYHV O pFR
OD UpDOLWp FRQWUHGLW OD GR[D YLFK\VWH TXL JORULILH
HW PDWHUQHOOH HQ GHKRUV GH WRXWH LPSOLFDWLRQ GDC
OD SURSDJDQGH pWDLW UDWWUDSpH SDU © OD SROLWLVDW
O pYROXWLRQ GH O RSLQLRQ HVW FRQGLWLRQQpH SDU OHV
FRPSRUWHPHQWY G pJRwWVPH RX GH VROLGDULWp TXL SHX
SDU Oj PrPH LOV GHYLHQQHQW FRQVXEVWDQWLHOV j GHV
ULHQ G DXWUHV ORUVTX HOOH pFULW TXH © OD SODFH GH O
HVW XQH WUDQVJUHVVLRQ GDQJHUHXVH SRXU HOOH HW OD

6 LO H[ILVWH XQH FDWpJRULH VRFLDOH WRXW SDUWLFXOL
VRXV O 2FFXSDWLRQ LO V DJLW ELHQ GH OD MHXQHVVH /H
OD SROLWLTXH G HQFDGUHPHQW GH 9LFK\ VRXV O pJLGH
O eGXFDWLRQ QDWLRQDOH HW j OD -HXQHVVH LQVWDOOpH
SDU (XJqQH :LOOHWWIHK FHKXWVHBIXD TRIE FKDSHDXWH OHV GLI|
GH OHXU GLUHFWLRQ PRUDOH HW pGXFDWLYH TXL IOHXULV
DWHOLHUV GH OD UXH /LRQQRLV JDUORQV GX GH OD
7RPEODLQH HW GH OD[pYLOOH ILOOHV FKDFXQ HW GH O
QDWLRQDO RXYUH FHQWUHV PDVFXOLQV HW IpPLQLQV S
GH DQV j TXL O RQ YHUVH XQH DOORFDWLRQ MRXUQDOI
GH KHXUHV KHEGRPDGDLUHV JUKFH j XQ SHUVRQQHO LVV
0DQgJH - XQ MHW GH SLHUUH OH IR\HU GH OD MHXQHVVH
HW V LGHQWLILH SOXV j XQH PDLVRQ GH OXWWH FRQWUH O
DX WKpkWUH HW DX[ DFWLYLWpV GH SOHLQ DLU ,0 H[LVWH
SDUPL OHV pWXGLDQWY YRORQWDLUHY SRXU PRLVVRQQHU C
GH *pR &RQGp GpOpJXp UpJLRQDO GH O DVVRFLDWLRQ -H

+pOgQH (FN © /HV )UDQOBLWHWRVEBHNVGRIVFKNPPHYV HQ 2'PALGYIRWH: WRP
3DULV 7HPSXV 30RQ S

+pOgqQHEEBSB

(YHO\QH ORULQHYRWDOWQHDXVHY DX F°XU GH OD JXHUUH« RS FLW

$IIDLUHV FXOWXUHOOHY $'00 :0



TXHVWLRQV DUWLVWLTXHV ' DXWUHV SURMHWY VRQW HQY
GplHQVH SDVVLYH RX j O HQWUDLGH DLQVL TX XQ pWDEOL\
OH ULVTXH GH UpTXLVLWLRQ GHV FDGUHV OD QpFHVVLWp ¢
OHV SUREOGPHVY GH UHFUXWHPHQW GH SHUVRQQHO QH SHU
1pDQPRLQV RQ HVSqUH TXH FH WUDPDJH DGRVVp j XQ H¢
DGROHVFHQW VXU OH ERUG GH OD YRLH QDWLRQDOH 2U O
MHXQHVVH TXL WRPEH HQ GpFHPEUH HW OHV VXLYDQW\
2Q GPFRXYUH TXH OHV MHXQHV YLYHQW © OHV PRLV OHYV
GpVDUURL GDQV WR»X\WBINPRIQOL KXW LOV RQW VXEL GH Si
UHQFRQWUHU OHV ULJXHXUV GHV SpQXULHV 4XL SOXV HVW
GH O eWDW IUDQoDLY GX IDLW TXH © OD WHQXH HW OD GLVI
OD PDMRULWp FKHUFKH j SDVVHU VHV YDFDQFHV VDQV \
VHUYLFH FLYLTXH UXUDO /HV MHXQHV RXYULHUV VRQW V
SHX IRUPpH TXL Q pSURXYH TX XQ GpVLU PRGpUp GH VH SO
WHQGDQFH HVW DX UHOKFKHPHQW JpQpUDO HW j O DEVHQF
OXFLGH HW OfPHHLOH\® JUDQG PHVVHV RUJDQLVpHV SDU OD S|
HVFRPSWp $LQVL OH PDL ORUVTX XQ PLOOLHU G DWI
GX VHUPHQW GHV VSRUWLIV GHYDQW VSHFWDWHXUV O
UHVWHQW j DFFRPSOLU SRXU UHGRQQHU DX[ MHXQHV,PUDQc
VHPEOHUDLW SRXUWDQW TX XQ UHWRXUQHPHQW VH SURGX
UpYROXWLRQ LQWpPULHXUH 2 IDYRUDEOH DX UpJLPH PDLV
GpILQLWLYHPHQW O KHUEH VRXV OHV SLHGV TXHOTXHV VH
XQLYHUVLWDLUHV VRQW ODUJHPHQW UHPXpV SDU OHV 672 |
GHV GpSDUWV SRXU O $OOHPDJQH HVW WUQV PDO DFFXHLC
IDPLOOHV /H WUDYDLO V HQ HVW UHVVHQWL FRQVLGpPUDE
PLOLHX[ RXYULHUV /D QHUYRVLWQVHBRU®RIOD G SMXEBIOB
FRQVRPPpH
/IHV QRXYHOOHV VWUXFWXUHV FUppHV SDU OH UpJLPH PRQ
TXH O pFROH HVW j OD SHLQH SRXU SUHQGUH OH UHODLYV

'pOpIJDWLRQ GpSDUWHPHQWDOH j O eGXFDWLRQ QDWLRQDOH HW |
:0

,ELG

,ELG

,ELGpYULHU HW MXLQ



O DEVHQWpPLVPH VFRODLUH TXL HVW UpFXUUHQW WRXW D
FRQMRQFWXUHOOHV &HOD WLHQW G XQH SDUW DX[ LQVXII
REOLJHQW SOXVLHXUV pFROHMVXjj I ARPSWHY X HE®pBOXW FODVV
PL[LWpG DXWUH SDUW DX PDQTXH GH IRXUQLWXUHV GHVWL
OH GRPLFLOH SDUHQWDO 5pJXOLqQUHPHQW OHV DXWRULWp
OHV YTWHPHQWY HW OHV FKDXVVXUHV TXL PHW GDQV O LPS
G R O LQYLWDWLRQ IDLWH DX[ IDPLOOHY GH GRWHU OHXU\
VHPEOH G LPSRUWDQFH DYHF VHORQ OD ODLULH XQH P
IUpTXHQWDWLRQ VFRODUHM ARLRIDWREWH FRQILUPHQW SXLV
PWDEOLVVHPHQWY GH OD YLOOH VRQW SRXUYXV GH FDQW
SULPDLUH HW HQ PBWB WQHMRXWH OD GpWpULRUDWLRQ G
OHV SOXV MHXQHV FKH] HX[ FRPPH SDU H[HPSOH GHV pSL
DXWRULWpPV j LQVWDOOHU GDQV O XUJHQFH XQ SRVWH GH G
6DLQW 1LFRODV

3DU FRQVpTXHQW OHV UXHV GH OD YLOOH VH WUDQVIRUP
GpYHUVH VRQ WURS SOHLQ G pQHUJLH SDU IRUFpPHQW HQ |
DYULO OH VHFUpWDLUH JpQpUDO GH OD PDLULH HQ HV\
U{GHQW DXWRXU GH 6DLQW -XOLHQ @ RUJDQLVHQW FKDTXH
j JD] ERXVFXOHQW GHV SLPWRQV WHQWHQW GH SpQpWUHU
HQ FRQWDFW DYHF OHV VRODBPMW\G G RFIFXGPAVLR B VW XQH E
kJHV TXL WRXV OHV VRLUV MRXHQW GpJUDGHQW OHV SC
EUDQFKHYV G DUEUHV FRPPH DJUQV GH J\PQDVWLTXH HW UH\

)DFH j FHWWH VLWXDWLRQ OHV DXWRULWpPV HQJDJHQW XQ
HQ GHX[ IRUPXOHV OD © FKDVVH DFWLYH DX[ HQIDQWV 2 Q
OHV UXHV 2 O H@RX&UBPHUMPLGUH RQ FKDUJH OD SROLFF
VPpYqUH GH OD YRLH SXEOLTXH SHQGDQW OHV KHXUHV GH F

(Q SUPYLVLRQ GH O KLYHU OD ODLULH GHPDQGH WRQQHV GH
FKDXIIpH j KDXWHXU GH ODLULH $01  +

ODLULH IpYULHU PDUV $01  + HW SUpIHFWXUH $'00 :0

ODLULH RFWREUH HW DREW $01  +

ODLULH RFWREUH $'00 :0

&KLITUHV MRXUQDOLHUV PR\HQMEGRQQpPVY OH IpYULHU

ODLULH MDQFLG U

5DSSRUW GX GpOpJXp j OD -HXQHVVH DYULO $01

/HWWUH GH O LQJpQLHXU - GH *RQQHYLOOH MXLOOHW ODLULH

ODLULH GpFHPEUH HW DR€W ODLULH $01 +



HQIDQWY QH IUpTXHQWHQWS H@WH ODXFR/QHj20 LQVWDXUDWL
VXUYHLOODQFH GH OD WHQXH GHV MHXQHV JHQV GDQV OHV
FRQGLWLRQQpPH j O DSSURKDWMWRQODHVH REGESD QW FRQYLHQ
HQ UHPSODFHPHQW GHV SHQVLRQV GH OD 2¥Q Gl® B g UMD DWW Y I
SDUWLHOOHPHQW OD FRORQLH GH YDFDQFHV -RVHSK $QWRL
GHV JDUGHULHV GDQVVOHVY HGREWY OD SULRULWp UHVWH G
PLQLPDO GDQV OHV pWDEOLVVHPHQWY VFRODLUHYV SDU OH
GHV VROXWLRQV UHOgYHQW GDYDQWDJH GH OD SXQLWLRQ
ORUVTX XQH FLUFXODLUH GX UBRAWHBWUVEH@DQI GHTREQWDWLR
HW FLQpPDV DX[ pWXGLDQWY F HVW DXWDQW © XQH TXHVW
pPOgYHV TXL \ VHURQW UHQFRQWUpPV VRQW DFWXHOOHPHC
TX DXFXQH LQWHUFHVVLRQ HQ Gl X ULIBDHG XH QIH QRL WDIRR V'

,O Q HPSrFKH GLIIpUHQWYV IDFWHXUV VH FRQMXJXHQW SR
RUJDQHV DXWRULWDLUHV PLV HQ SODFH j VRQ LQWHQWLR
KpULWpHV GH O pFROH UpSXEOLFDLQH /H SULQFLSDO WLHC
TXL GpYHORSSHQW XQH IDLEOHVVH JpQpUDOLVpH HW FRQ
O H[SUHVVLRQ GDQV OHV UpVXOWDWV DX[ H[DPHQV TXL F
GpFHYD@WMYV pOqYHV VRQW WURS MHXQHV SRXU DYRLU GH
GHV SDUHQWV OD SOXSDUW Q D SDV OH JREW DX WUDYDL(
YLH FRXUDQWH R+ OH PDWBKp FRHVWHOW URYDQFKH GH OD °
HQ OLHX HW SODFH G XQH pFROH TXL QH IDLW SOXV VHQV
ORUVTX HOOHV SDUOHQW GH OD © GLVWUDFWLRQ GHV pOq"
O LQWHUURJDWLRQ VXU OD IDORQ G H[SORR®Y HWK UHRK F RIDMRD
UHVSRQVDEOHY TXH O RQ WURXYH SDUPL OHV HQVHLJQEC
GpSDUWHPHQWDO GH O eGXFDWLRQ JpQpUDOH HW GHV 6SR
FKH] OHV LQVWLWXWHXUV GH 1DQF\ 2 TXL HVW HQ FDXVH !

ODLULH QRYHPEUH $01  +
,QWHQGDQFH UpJLRQDOH GH SROLFH GpFHPEUH $'00
$FDGpPLH GH 1DQF\ GpFHPEUH $'00 :0

ODLULH DREW $01  +

$FDGpPPLH GH 1DQF\ GpFHPEUH $'00 :0

JHWWUH GX UHFWHXU 6HQQ DX GLUHFWHXU GH O HQVHLJQHPHQW SUL
,QVSHFWLRQ DFDGpPLTXH DYULO $'00 :0

JELG

,QVSHFWLRQ DFDGpPPLTXH HW 8QLYHUVLWp $'00 :0



PHLOOHXUV PDVWUHYV QH VRQW SDV @pNAMWYV D Kbl HPBI MW XEPEKY
FH TXH O RQ YRXGUDLW IDLUH G HOOH HW HQ HQWUDQW G
IURWWH DX UHVSHFW GHV QRUPHV HW V RIIUH j OD SRWHQW

,, ID UpWUDFWLRQ XUEDLQH

$_/HY WUDQVIRUPDWLRQV GH OfHVSDFH WHPSV

/| HQWUHODFV GHV WUDYDX[ HW GHV MRXUV LQVqUH O LQG
GH OD WUDQVJUHVVLRQ (W O RQ SHXW FRQVLGpPUHU TXH O
GH OD YLH VRFLDOH 2U j OLUH / :HUWK O $OOHPDQG HVW
O RUGUHFRPPHQFHU SDU FHOXL TXL UHOLH O KRPPH DX IDL
WHPSRUDOLWp HW VD SHUFHSWLRQ GH OD VSDWLDOLWp ¢
O LQGLYLGX GHYDQW XQ QRXYHDX SDUDGLJPH © OD WHQ
IDQWDVPDJRULTXH QH QRXV FRQFHUQHQW SDV RXRMVWWEH®G
OH KDVDUG OD PRUW RX OD YLH« RX SUHVTXH /HV VRXU
SHUPHWWHQW WRXWHIRLY GH VH IDLUH XQH LGpH GH O RUC
GHV PRELOLWpV

/H WHPSV GH O 2FFXSDWLRQ HVW DXVVL SUp RFFXSDWLR(

DYHF OH GpFUHW GX FRORQHO 5RWKH TXL LPSRVH TXH
RIILFLHOOH @ F HVW j GLUH O KHXN H HD\OXOHP DQ & B H* 0RT W H
VIPEROLTXH SXLVTXH DYHF OH SDYRLVHPHQW GHV pGLILF
GURLWY GH OD SXLVVDQFH RFFXSDQWH 2 OH 4 F8 AHHPR PO
V HQ DMRXWHQW G DXWUHV TXL GpFRXSHQW OH TXRWLGLH
TXH OD GpYLDQFH FRPPHQFH SDU OH QRQ UHVSHFW GH O
FRQWHPSRUDLQV HVW VDQV FRQWHVWH OH FRXYUH IHX j O
UpPLQLVFHQFH GH WHPSV IpRGDX[ j OD GLIIpUHQFH SUqV T:
,O HYW RUGRQQp GgqV O DUULYpH GHV $OOHPDQGV OH  MXI

JELG

/IpPRQ :HYPWRVLWLRQ = -RXUQDO «GRISJXFH.SW H

-HDQ *XpKRRQ®DO GHV DQQpHV QRUUWV*DOOLPDUG )ROLR S
© SURVWUDWLRQ @ HYW GH OXL pJDOHPHQW S DX ULVTXH GH OD © ¢

BUpIHFWXUH $'00 :0

<YRQQH 3RXOOH © /D )UDQPAL EF OLRMXWHXDHOGHP® @ BRI R FGHV & IOD Y WBIL
S



GH SUHVVH GDQV WRXWH OD YLOOH /H FRXYUH IHX HV
JHOGNRPPDQQBQWXHXOHPHQW OH WHPSV GH 1DQF\ Q HVW S
OH ©® MXLQ TXH GHSXLV KLHU L@®& HYAVFARIPHOPLEH RLIQ
i 3BDULV 4XHOOH FRQF® PVILRQ HH@® SMDUHWL O PYROXH HQ IRQF!
GH OD SRSXODWLRQ $LQVL ORUVTX XQ VRXV RIILFLHU DOO
GHYDQW FKH] :DOWHU SODFH 6WDQLVODV OD SUHPLQUH P}
i K GXUDQW XQHOVERDDIMW FHSHQGDQW SDV OH FRQIRQG!
TXL HVW SOXV FRXUWH SOXV LQFULPLQDQWH HW DXWRUL
G HQYLURQ XQH GHPL KHXUH 3DU H[HPSOH OH DREW
FLUFXODWLRQ LQWHUGLWH GH KHXUHV j KHXUHV GX PDV
/ HIWLQFWLRQ GHV OXPLgqUHV VH FDOTXH VXU OHV KRUDL!
1DQFpPLHQV IDVVHQW OD SDUW GHV FKRVHV HQWUH OHV FR
UHVSHFWpHV HW FHOOHV TXL SURFqGHQW BBQIXH $KQ8HAl
HVW UpJXOLQUHPHQW GpQRQFp SDU H[HPSOH OH DREW
WRXMRXUV GHV SOXV GplHFWXHX[ PDOJUp OHV REMXUJDW]
DOOHPDQGHY DYHUWLVVHPHQW GH OD SDWURXLOOH SDU
UpSRQVH HPSULVRQQHPHQW GHV FRQWUHYHQDQWYV j &KD!
VXSSOpPHQWOQLEMHXW VXSSRVHU G DLOOHXUV TXH OD GpV
PDWpULDX[ G RFFXOWDWLRQ HVVHQWLHOOHPHQW GHV WL\
SHLQWXUH EOHXH TXL Q HVYW SDV DXWRULVpH SDU OD GplH(
/| LQWHUGLFWLRQ GH FLUFXOHU HW OH FDPRXIODJH GHV O
IDLUH GHV DQQpHV QRLUHV ELHQ SOXV TX XQH ILIJXUH GH \
HIITHW KRUV VHUYLFH OHYV EHFV GH JD] HW HQ FRXYUD(
GHV DFFHQWYV j OD 'LFNHQV RX j GpIDXW j OD 3HWLWMHDQ
© - KHXUHV OHV SRUWHV GX EKWLPHQW SHUGX GDQV
ILOWUH TXH TXHOTXHV ILOHWV GH OXPLqUH GHV RPEUH\

IRXOH YD VH SHUGUH HW VH GLVVRXGUH « GDQV O RI
K ODOJUp OHV HPEE€EFKHY GHV UXHV REVFXUHV H!'

*HRUJHV 3HWLWMHDQ MXLQ $01 =

3ROLFH $'00 +

© -H QH PH VRXYLHQV SDV G DYRLU PLV GHV ULGHDX[ SRXU OD GplHQ
oD SDV j 1DMYPRLIQDJIJH GH -DFTXHOIM@®WWEKIDPEUH YRLU OD

ODLULH $01 +



UpXVVL JUKFH DX[ ODPSHV GH SRFKH GH TXHOTXHV SDV
VDQV LQFLGHQW QL FKXWH QL FROOLVLRQ @

/j R+ OHV UHSQqUHV GLVSDUDLVVHQW O H[SpPULHQFH YpFX
© ODPSHV VSpFLDOHV 2 PDUTXHQW GH FL GH Oj OD SUpVH«
DSSRVpHV DX[ DQJOHV GHV EKWLPHQWY GH WLPLGHV UDLV
EKWL WRXV VRQW QpDQPRLQV LPSXLVVDQWYVY j WUDQVIRUPF
JHQUHV TXL GpPXOWLSOLHQW OHV DFFLGHQWVY HW IDYRUL)
PFODLUpH YpKLFXOHV HQ VWDWLRQGHRBAQWH ¥KTOSRAPHY G
PrPH O pODVWLRLWH &XHMRXVHRPHVXUH j OD PXOWLSOLFLW
OH FRQWUDFWH / pYpQHPHQW O DOORQJH / DH & XQHhd KU H V' W
G DXWDQW SOXV FUXHO TXH OD UpWUDFWLRQ WRXFKH pJDO

,O HVW HIIHFWLYHPHQW GH SOXV HQ SOXV GLIILFLOH GH \
O LQIODWLRQ UpJOHPHQWDLUH /H WRQ HVW GRQQp HQ RFW
JpQpUDOHYV GH FIXNIEX®PBWVYR@H FRGH DOOHPDQG GDQV OH
SUHVFULSWLRQV VRQW YDODEOHV j WRXV OHV XVDJHUV GH
YRLWXUHV KLSSRPRELOHV OHV ELF\FOHWWHVY HW OHV FKI
FRQGXFWHXU \ FRPSULV OH F\FOLVWH VRLW PXQL GHV GR
VSpFLDOH GH FLUFXOHU GpOLYUpH SDU OD 3UpIHFWXUH HW
VRQW SDU H[HPSOHOLIDWMWUBXWHVTXH FKDTXH HQJLQ SRVVq
OH SURSULpWDLUH SXLVVH MXDWMRXWH GHRERQJDGHRW LG F
SKDUHV GHSXLV OD FLUFXODILXIHRIXGRYABSWHPEVWDOODWLF
G XQH IHQWH GH j FP VXU FP GH ODUJH SRXU UHQGUH \
UD\RQQHPHQW j XQH FHQWDLQH GH PgqWUHV 'H OHXU F{Wp
SDUFLPRQVRRGH BHYVZBLRYY SHUPLV GH FLUFXOHU HW ODI|
IL[HQW GHV GpODLV G H[SLUDWLRQ FRXUWV DILQ GH FRQWU
XQ PR\HQ GH IDLUH SUHVVLRQ VXU OHV DXWRULWpV IUDQoD!
GHV VDX| FRQGXLWYV &H TXH IDLW OD ODLULH HQ LQYRTXDQ

*HRUJHV 3HWLWMHDQLQURA®YRIPEORXOLQ/ D' DRUHDLYHWHY KHXUH DOOF
MRXUQDO GH *HRUJHV 3HWLWMHDQVRPII®X \BRXQD RGRWXSDWBRQ j 1D

5DSSRUW GH VLWXDWLRQ GX PDLUH GX PDUYV $01  +

/IPRQ HPWRVLWISR FESY HW

SHFXHLO GHV DFWHV DGPLQLVWUDWLIV GH OD 3UpIHFWXUH $01 %$

5HFXHLO GHV DFWHV DGPLQLVWUDWLIV GH OD 3UpIHFWXUH PDUYV

$UUrWp SUpIHFWRUDOLEXG GpFHPEUH

SHFXHLO GHV DFWHV DGPLQLVWUDWLIV GH OD 3UpIHFWXUH $01 %$



SRXU IDLUH FLUFXOHU OHV UDUHV YpKLFXOHV TXL OXL UHV
VHUYLFH G K\JLGQH GH O DUFKLWHFWXUH GH OD WBRLVLH
HQFRUH IDXW LO GLVSRVHU GHV TXDQWLWpV QpFHVVDLUHV
SQHXPDWLTXHV«

/JHV UHVWULFWLRQV FRQVWLWXHQW HIIHFWLYHPHQW O DX
GLVWULEXWLRQ GH SURGXLWV SpW.RR® DIQG\DIEF X BIHWQ X\ XC
GH O HVVHQFH DX[ EHVRLQV GHV VHUYLFHV SXEOLFV PpGL
FXOWH DX UDSDWULHPHQW GHV UpIXJLpV HW DX WUDQVS
FROOHFWLI 7RXV OHV YpKLFXOHV XWLOLVpV | G DXWU
© UpTXLVLWLRQQpV 2 HW XQ V\VWgPH GH ERQV GH FRQVRPF
REOLJDWRLIWDHW OHV VL[ SRVWHY GLVWULEXWHXUV GH OD )\
PLOLWDHWHOD VLWXDWLRQ GHYLHQW UDSLGHPHRDMQ FIU LTXH
O LPSRVVLELOLWp DEVROXH GH IDLUH IDFH DX[ EHVRLQV I
G HVVHQEFB SK\WLRQRPLH GH OD YLOOH V HQ WURXYH LQpYL
OD PRELOLWp DXWRPRELOH HVW GHYHQXH XQ SULYLOQJH Gt
i F{Wp GHV D[HV SULQFLSDX[ TX LO XWLOLVH HQ TXDVL H[FO
SURJUHVVLYHPHQW SDU PDQAWN B H MDJUPBWRERPGHY GpSO
i SBHWLWMHDQ TXL GpSORWHRXH\G ®PIPLFDWLRQ GX QRXYH
DXWRV -DPDLV YX 1DQF\ VL WULVWH HW VL PRUW - K
IUDQoDLVH 7RXWHV FHOOHV TXL FLUFXOHQW VRQW DOOHP]
YRLVLQHV YHQDQW SORULW HMQRFWREUH © SRXU WRXW 1DQ
WD[LV WRXV j JDJRJGQHV DXFXQ DXWUH Q D pWp DXWRULV,
HQ SOXV YLVpHV SDU OD UpTXLVLWLRQ LO QH IDXW SDV V
SXEOLF $YDQW OD JXHUUH OH QRPEUHQGEHR WD [HY MXROW G K

ODLULH MXLQ $01  +

ODLULH $01

,OV VRQW VLWXpV UHVSHFWLYHPHQW DX UXH GH 7RXO FDUEXUDQ
6WUDVERXUJ B6KHOO UXH GX ORQWHW ODXUH\ ELV UXH GH 0D«
GHV SURGXLWVYELKLPLTXHV

ODLULH IpYULHU $01  +

ODLULH QRYHPEUH $'00 :0

/H GpILFLW HVW GH WRQQHV HQ PDL $01  +

*HRUJHYV BHWLWMHD QRUUDR€W j OTKHXUH BOOHPDQGH« RS FLW
,ELG RFWREUH S



HVW VDQV DSSHO © HVVHQFH 3pQXULH DFFHQWXpH 2Q QI
HQ YLOOWBQV ORLQ GHV | YPKLFXOHV UHFHQVpPVY DYDQ
(Q UpDFWLRQ DX[ SpPQXULHV GHV PR\HQV GH WUDQVSR
O DJJORPpPUDWLRQ HQ VXLYDQW OJH[HPSOH GRQQp SDU OH'
GH IDLUH URXOHU XQ FDPLRQ DYHF GX JD] FRPSULPp HQ DY
HQ PDL GHX[ DXWRPRELOHV XQH FDPLRQQHWWH HW WURL
UHVWHQW | MNVHYNM®DLY GH PRWHXUV IRQFWLRQQDQW DX FK
PFROH j OD GLIIpUHQFH GH OD WUDFWLRQ DQLPDOH TXL IC
3HWLWMHDQ GpFRXYUH © FXULHX[ HW DPXVp @ O DSSD

OD © 6RFLpWp GHV )LjDF WLRY IBHGH (VW PRPPXQH TXL XWLOLV}
VHUYLFHV GH OD YRLULH ,0V UHMRLJQHQW OH YpOR WDJL L
WUDLQpPHV SDU GH MHXQHV F\FOLVWHV GH OD VRFLpWp © !
PDUFKDQGLVH &DU F HVW ELHQ OD SHWLWH UHLQH TXL LQI
JpQpPUHU XQH YpULWDEOH QLFKH pFRQRPLTXH 'HV PpWLHU\
FRPPH © JDUGHXU 2 GBILBVE\AFXHWEMHWVLQIUDVWUXFWXUHV V¢
YPORV DX[ EXUHDX[ GH OD GRXDQH OHV © YpOR JDUDJHV 2
GHV DWHOLHUV GH WUDQVIRUPDWLRQ VRXYHQW FODQGHVW
3UpIHFWXUH HQYLVDJH HQ QRYHPEUH GH FUPHU XQ UHJ
SRXU WRXWH SHUVRQQH VH OLYUDQW DX QpJRFH RX j OD Up
DVVLPLODQW j XQ RXWLO LQGLVSHQV DO/ UpP HDWD Y O LDV VA
- *XpKHQQR © OH )UDQoDLV HWH YDIUPWIRD j HID K F OjL W H R Q
G KDELWHU j DX PRLQV NP GH VRQ OLHX SURIHVVLRQQHO ¢
&HSHQGDQW DXFXQ PRGH GH WUDQVSRUW Q DWWHLQW H«
OLJQHV GH OD &RPSDJQLH JpQ pUDW K5 HU DI\ DHL WHH G VL W Q © IS

*HRUJHV 3HWLWMHDQ  MXLQ $01 =

1RWH PDQXVFULWH VDQV GDWH PHQWLRQQDQW GHV FKLIIUHV GH F

ODLULH $01  +

*HRUJHV 3MWIRWMBDQH j OTKHXUH BOOHPDQGH« RS FLW

*HRUJHV 3HBAIGVMHD Q

3UpIHFWXNRHPEUH $01  +

-HDQ *XpKRIQUIFDO GHV DQQpHY ROR LMIHV

/JHV OLJQHV VRQW OHV VXLYDQWHV Qf OD[pYLOOH %RQVHFRXUV -DU
GX BHUJHQW %ODQGDQ 3RQW GH ODOJpYLOOH Qf URXWH GH 9LOOHUV
9pORGURPH Qf *HQWLOO\j OD SODFH /RULW] ,0 H[LVWH HQ SOXV WUR!
6DLQW 9LQFHEWQ XARXUHBH /RUUDLQH + OHXSWKH FHRAO OR BHWQ ®pHG H



/ID ITUpTXHQWDWLRQ GHVY WUDPZD\V GH MXLQ ]

H[FHSWp PDL

(Q SUHQDQW OH FKLIITIUH KDXW GH KDELWDQWYV RQ SF
OH WUDPZD\ SOXV GH IRLY GXUDQW OHV RQ]JH PRLV UHFFE
IlUDQoDLVH GH D SDUFRXUXHWIOKY HNRQ S H IOD WU HXH

VHORQ OH PDLUH SDU OH IDLW TXH OH WUDP HVWHGEKY.N QXD
UpTXLVLWLRQ GHV DXWREXV DX GpEXW GH OD JXHUUH /H |

IUDQF IUDQFV j SDUWLU G DREW HW OHV UDPHV ERQ
VXU Ob WUDQVJUHVVLRQ 'DERUG F HVW OH OLHX GH OD Sl
GH V \ VRXVWUDLUH DX FRQWUDLUH GH OD UXH Re O pYLWH
UpVHUYH OHV WURWWRLUV DX YDLQTXHXU HW GH O LQGLI
RUGRQQDQRPPGIY ®IX WREW LQVWDXUH XQ UpJLPH GH VpJUp
GHV SODFHV DFFRUGpH GDQV OHV UDPHV DX[ PLOLWDLUHYV

ODLULH $01 +

- WLWUH GH FRPSDUDLVRQ OD OLJQH GX UpVHDX 6WDQ TXL GHVVFE
WUDQVSRUWp PLOOLRQV GHK®MWS/DIZFZUVIHDOQGQDERAXAUHFX YLH TXRWLGLI
VWDQ

ODLULH IpYULHU $'00 :0

ODLULH $01 +




HQ FDXPRIGEX YPWHE®IL LO HVW YpFX FRPPH XQH KXPLOLDW
FRQWUDLQWHY GH PRELOLWp & HVW SRXUTXRL OHV DXWRU
QRYHPEUH VRXV OD SUHVVLRQ SRSXODLUH LQIRUPHOOH H
KRPPHY HQ LQYRTXDQW XQH HUUHXU GH WUDGXFWLRQ ORU
/D VHFRQGH FDUDFWpPULVWLTXH HVW TXH OH PR\HQ GH WL
PDJDVLQV XQH VpFXULWp UHODWLYH TXHOOH DXWRULWp
ULVTXH GH FRQWU{OHU GHV HVSDFHV TXL QRQ VHXOHPH
G DOLPHQWDWLRQ HW GH GpSODFHPHQW PDLV VRQW pJDOH
HVW OD VXSSUHVVLRQ GHV FDUWHY GH FLUFXODWLRQ GHYV
VXUYHLOODQFH2GQGXOHpYWRIIDX OHV ELF\FOHWWHVY HW OH WUD
DXWUHV TXH SLpWRQQHV ,0 Q HPSrFKH OH UD\RQ G DFW
HIWHQVLRQV JXqUH SOXYV
/HV GpSODFHPHQWY j KRUL]JRQ pODUJL VRQW TXDQW j HX]
VDXl FRQGXLWV LQWHU]JRQHV DLQVL TXH SDU OHV SpQXULH
HQWUH K HW KHXUHV VH GpURXOH XQ FRQWU{OF
DOOHPDQGHV GH DXWRPRELOHV HW FDPLRQV TXL SHUPH)\
PRWLYDWIRRLqUH REVHUYDWLRQ OD UpWUDFWLRQ VH FRC
DYHF XQH PR\HQQH OLPLWDpH | YPKLFXOHV SDU KHXUH /H
WRXV OHV GpSODFHPHQWY VRQW MXVWLILpVY VRLW SDU C
UDYLWDLOOHPHQW PDLV MDPDLV SRXU GHV UDLVRQV LQG
SDUFRXUV FRXYUH j KDXWHXU GH SOXV GHV GHX[ WLHUV
O LQGLTXH OD FRUUpODWLRQ QpJDWLYH SRLGV GLVWDQFH

3RLGV UHODWLI GHV GLIIpUHQWHY GLVWDQFHV
GX FRQWU{OH GH OD FLUFXODWLRQ GX QRY!

GHVWLQRWQRQ DJJORP%%‘R%/LRQ,\‘IP Vel NP SOEP

SRLGV

'‘DQV OH GpWDLO 1DQF\ pFUDVH OHV PRELOLWpPV LQWUD XL
DLQVL TX HQ UHQG FRPSWH OH GRFXPHQW VXLYDQW

3ROLFH QRYHPEUH $01 +
ODLULH $01 +



&DUWH GHV PRELOLWpPV j O LQWpULHXU GH O DJJOR
j SDUWLU GX FRQWU{OH GH OD FLUFXODWLRQ GX

IHV TXHOTXHYV GH GpSODFHPHQWY LQWUD PXURV VXSSH
DYHF XQ WUDQVIHUW GH ELHQV OD WDLOOH GX FKHI OLHX
VHUYLFHVY QpFHVVLWHQW GHV PRELOLWpPYV DXWUHV TXH SLp!
EDQOLHXH QH VH GpWDFKH YpULWDEOHPHQW j O H[FHSWLF
'RPPDUWHPRQW YHUV OH EDV 3RXU OD SUHPLqUH OD ¢
LOFRQWHVWDEOHPHQW SRXU OD VHFRQGH F HVW VRQ IDL
IOX[ VRQW FHQWUDOLVpV VXU GH WUqV FRXUWHYV GLVWDQF
TX LO\D GH SOXV YLWDO SRXU OD YLOOH OHV pFKDQJHV

3ROLFH QRYHPEUH $01 +



6L O RQ FKDQJH j SUpVHQW OD IRFDOH HW TX RQ O pWHQG

&DUWH GHV PRELOLWpPpV HQWUH 1DQF\ HW OH WHUULW

3ROLFH QRYHPEUH $01 +



ORLQV G XQ WLHUV GHV LWLQpUDLUHYV VH IDLW GDQV OD ]
PDLV j O LQWpULHXU F HVW O HVSDFH GpSDUWHPHQWDO T
FRPSWDELOLVDQW PRLQV GH $X GHOj OHV OLHQV DYHF ¢
JRQH RFFXSpH HW OD |RQH GLWH OLEUH VRQW PDUJLQDX[ S
2Q SHXW DYDQFHU TXH OH SKpQRPgQH GH FRQWUDFWLRQ RE
/IHV OLJQHV GH SDUWDJH pWDEOLHV SDU OHV $OOHPDQGV
pWUDQJOHQW OHV pFKDQJHV HW OHV OLPLWHQW WRXMRXL
1DQF\ SXLV VD EDQOLHXH SURFKH XQ SHX PRLQV VD SpU|
UpJLRQ UpVHUYpH TXDVLPHQW SDV DLOOHXUV /D PRWLYDW
OHV SpQXULHV RX O pORLIQHPHQW FRPPH OH SURXYH O DI
ORVHOOH SRXUWDQW VLWXpV j XQ MHW GH SLHUUH GH 1D(
WUDQVJUHVVLRQ SXLVTX HQ OLPLWDQW OHV PRELOLWpPV O
WHUULWRLUHYVY HW DWWLVH GDQV OD YLOOH OD FRQFXUUH:
GpYLDQFH SDU O HIDFHUEDWLRQ GX FRQWU{OH

% &ROWU{OH YHUVXV FODQGHVWLQLWpP

~ OD GLIIpUHQFH SUqV GH OD QDWXUH QRQ GpPRFUDWLTX]
DOOHPDQGH OHV LQVWUXPHQWY GX FRQWU{OH XUEDLQ UF
PWXGLDQW OHXU IRQFWLRQQHPHQW TXH O RQ GPpFRXYUH H(
0 )RXFDXOW FHV LQVWUXPHQWY VRQW FHX[ GX PRGQqOH FD!
GDQJHUHXVHV 2 R+ © OD YLOOH HVW XQ OLHX GH FRQFHQW
DJUpJDW GH VRXV HQVHPEOHV UHFUpDQW j O pFKHOOH G
LPPHXEOH UHFUpPHQW VRXYHQW GHV VLWXDWLRDY SRIX QWL
SDUOHU G XQ VI\VWGPH G © HQFORVXUHV @ Re OHV DVSLUDYV
VRQW OLWWpPUDOHPHQW © PLVHV HQ RUGUH 2 SDU OHV DXW
LQpJDOH FRPSRVpH G XQ F°XU GH GpFLVLRQFHWD®@HIRPEUH
FHQWUH QpYUDOJLTXH HVW OD JRQH G HQYLURQ WUHQWH Kt
OHV SULQFLSDOHV DGPLQLVWUDWLRQV 3UpIHFWXUH UpJLR
FHQWUDO &HVRRPRWG AHWMWUDBODLY FRPSRVpV | 1DQF\ G

6\OYLH $SULOH HW (PPDQXHOIH; BEMWDQOW P X UM MHY /HV FLWDGL
;9" BHQQHV 3UHVVHV 8QLYHUVLWDLUHY GH 5HQQHV 6XUYSLOQHV €
SXQEGH OLFKHO )RXFDXOW



FDQWRQV QRUG VXG HVW HW RXHVW GH O pFROH UpJLRQI
EDQOLHXH G XQ JURXSHPHQWOGH PLBVL TXH GH GHX[ EU
-DUYLOOH HW (VVH\ &H TXL UHSUpVHQWH HQ WHPSV QF
GpFRPSRVp DLQVL

SRXU OD SROLFH HQ WLWXODLUHV  FRPPLV
SHUVRQQHOV HQ WHQXH © DXWUHV 2 HW D
IRQFWLRQQDLUHYV
SRXU OD JHQGDUPHULH PLOLWDLUHV
'DQV O K\SRWKqVH G XQH DFWLRQ LQVXUUHFWLRQQHOOH
XQ PD[LPXP GH KRPPHV FKHIV GH SRVWHYV JDUG

DX[LOLDLUHVY VDFKDQW TXH O RQ QH SRXUUD FRPSWH
&HOD QH FKDQJH HQ ULHQ OD VXUYHLOODQFH SROLFLQUH T
SDUWLU GH Q°XGV GH FRQWU{OH &H Q HVW SDV OH FDV ¢
FHLQWXUH OH SpULPgWUH XUEDLQ HW UDYLYH OD PpPRLUH
VXSSULPp SDU OD ORL GX MXLOOHW O RFWURL PDWp
PDWpULHOV HW OD FpVXUH HQWUH OD YLOOH HW VD EDQOL
SVI\FKRORJLTXH

6L O RQ REVHUYH j SUpVHQW OH SODQ G HQVHPEOH GH OI
DXWRULWp GpFURLVVDQWH DSSDUDLW FODLUHPHQW /H FHQ
G XQ UD\RQ G HQYLURQ XQ NLORPgWUH SRODULVp SDU OHYV
GH O RFWURL 30XV ORLQ OD EDUULQUH IDLW IURQWLQUH L
FDVHUQHV HW HQ FHV WHPSV WURXEOHV SDU OHV $OOHPD

2U GHV IRUFHV FHQWULIXJHVY UHPHWWHQW HQ FDXVH O H
O LPSDFW GHV PRELOLWpPV UpVLGHQWLHOOHYV TX HOOHV VR
XQH GLVWDQFLDWLRQ GHV OLHQV j O LQWpULHXU GH OD VR
OD VXUYHLOODQFH KRULJRQWDOH TXL V H[HUFH UpFLSURTX

*URXSH PRELOH GH UpVHUYH
3ROLFH $01
3UPIHFWXUH QRQ GDWp $'00 :0
30DQ GH GplHQVH GH 1DQF\ $'00 :0
/ RFWURL Q HVW SDV XQH VXUYLYDQFH DUFKDwWTXH /HV VRPPHV FROO
IUDQFV FRQWUH IUDQFV SRXU WRXWH O DQQpH /H Gp
5DSSRUW GX FRQWU{OHXU SULQFLSDO GH O RFWURL $01 +



UHODWLRQV G DXWRULWp DYHF OH SRXYRLU &H TXH GpSOR
OD FRQVWLWXWLRQ GH FRPPLVVLRQV FRQVXOWDWLYHV FRP
© /D SRSXODWLRQ HVW EHDXFRXS PRLQV VWDEOH OH
IUpTXHQWY ' XQH IDoRQ JpQpUDOH OHV KDELWDQWYV
FRQQDLVVHQW SDV HW FHX[ G XQ PrPH LPPHXEOH QH V
VHXOHPHQW GH YXH ' DXWUH SDUW j PRLQV G HQ DY
LQWpUHVVpVY OHV KDELWDQWY QH V RFFXSDLHQW SDV ¢
F pWDLW G DLOOHXUV FKRVH SHX FRPPRGH HW SDUIR
DOOHPDQGH 2
& HVW XQH IRUPH G DWRPLVDWLRQ VRFLDOH j ODTXHOOH \
OHV pYpQHPHQWY WRXW SDUWLFXOLqQUHPHQW OHV ERPED!
VWLIJPDWHYV GH OD JXHUUH UHPRGQOHQW OH WLVVX XUEDLOC
Q HVYW FHSHQGDQW SDV 5RXHQ QL PrPH eSLQDO FDU OHYV
VXUWRXW j O LQWPULHXU GX FKHI OLHX DLQVL TXH GDQV O
OH WHUUDLQ G DYLDWLRQ XQ SHX PRLQV GDQV OHV FRPPX
0D|
/JHV SULQFLSDX[ ERPEDUGHPHQWYV GH i

ERPEDUC W\ YLFH'| FRPPXQHV

PDL Dpl 1DC

VHSWHP Dpl 1DQF\ 0D

PDUV Dpl 7RPEC

DYUL'" Dpl (VV

DYUL Dpl (VV

PDL Dpl (VV

PDL Dpl (VV

DF Dpl 1DC

VHSWHP Dpl 1DC

VHSWHP Dpl 1DC
VHSWHP FDQR! 1DC

VHSWHP FDQR! 1DQF\ -
VHSWHP FDQR! 1DC

VHSWHP FDQR! 1DC

D YLFWLPHYVY IUDQoDLVHY OHV GpFgqV DOOHPDQGV VRQW WHQ X\

5DSSRUW GX PDLUH DX GpOpJXp GpSDUWHPHQWDO j OD UHFRQVWUXFYV



/H ERPEDUGHPHQW DpULHQ GX PDL HVW OH SOXV UHQC
YRLU HQ OXL XQH DQWLFLSDWLRQ GHV pYpQHPHQWYV j YHQL!
WRPEpHVY HQWUH K HW K VXU 1DQF\ OH TXDUWLHU 1C
FRPPXQHV GH 6DLQW OD[ HW GH 7TRPEODLQH PRUWV HW
HW O RQ FRPSWDELOLVH LPPHXEOHV GpWUXLWYV HQGI
WpOpSKRQLTXHVY VRQW WHPSRUDLUHPHQW FRXSpHV HW OF
FDQDOLVDWLRQV G HDX HW G pJRXWV UpWDEOLHV VHXOHPH

&HOXL GX PDUGL DYULO HVW FRQVLJQp © j FKDXG ¢
WHUPHYV
© $OHUWH GH K j K $XVVLW{W YROV QRPEUHX[ H'

K DWWDTXH GX WHUUDLQ G (VVH\ 6DLQW OD[ 7RPEOL
SLTXHQW WUDFHV GH IXPpH EODQFKH WUqV DSSDUHQWH
GH ERPEHV« PLWUDLOOHXVHV HQ DFWLRQ 7RXW OH P

9RLFL TXHOTXHV UHQVHLJQHPHQWY VXU (VVH\ /HV KL
PWp GpWUXLWV ,0V IODPEDLHQW HQFRUH GDQV O DSUQq
IRUWHPHQW ODERXUp HW OHV PDLVRQV DX[ HQYLURQV ¢«
3DV GH PRUWV PDLV TXHOTXHV EOHVVpV SOXV RX PRLQV
WXpV GDQV OHV KDQJDUV HW DLOOHXUV - 9LOOHUV R
GpS{WV GH PDWpULHO WDQNV HWF GHV ERPEHV VRQW
DLOOHXUV - %UDERLV OH FKKWHDX HVW DWWHLQW G
DYULLFK® HQ GLW SDV XQ PRW VXU O DWWDTXH  FRQIL
ELHQ FRODQAE RQ HVW WRXFEKp RQ QH GLW ULHQ

/HV ERPEDUGHPHQWY QH VRQW SDV VDQV FRQVpPTXHQFH V
FRQFHQWUpPV HQ ILQ GH SpULRGH 'pMj SDUFH TXH GqV DY|
YLGHV G DXWRULWpPV R OH GURLW GH SURSULpWp V HVW G
G XUEDQLVPH LOV VRQW GHYHQXV WRXW j OD IRLV GHV OL}I
FKDQWLHU HW GHV WHUULWRLUHY DSDFKHV GRPDQW QRE
V pODUJLVVHQW HW IRQW JRQH j SDUWLU GX PDL OR
PHODFROVWLWXp SDU XQH EDQGH G HQYLURQ PqWUHV
GpVHUWpP GH © WRXWHV OHV SHUVRQQHV GRQW OD SUpVH
PFRQRPLTXHHDXFRXS YRLHQW GDQV FHV PHVXUHV XQ SRXVV
MXVTX DX PDLUH

© $YH] YRXV VRQJp TXH O DEDQGRQ SUpFRQLVp TXL
SHUVRQQHVY HW GH QRPEUHX[ ORJHPHQWYV HVW GH QDW

ODLULH $01 +
*HRUJHV 3HWLWMHDQ DYULO $01 =
ODLULH $01 +



QRPEUH YD FURLVVDQW DX IXU HW j PHVXUH TXH V DJJL
DLGDQW " 1H SHQVH] YRXV SDV TX LO \ DXUDLW OLHX GH
GH GplHQVH VRFLDOH G RUJDQLVHU GHV SDWURXLOOHYV
GHV ELHQV PRPHQWDQpPPHQW SULYpV GH OHXUV JDUGLH!
SHWLWMHDQ DXVVL V LQTXLgWH G DXWDQW SOXV TX LO FF
HW TX LO IDXGUDLW pYDFXHU VHORQ OXL OHV WURLV TXDU
OHV FRQVpTXHQFHV SV\FKRORJLTXHV VRXV OD IRUPH GH ©
GHVY ERPEDUGHPHQWY HQFRUH SOXV PDVVLIV HQ $OOHPDJQ
GHVWUXFWLRQV SDUWRXW HW RQ HQ DUULYH j FURLUH TXF
'"Re OH GpUqJOHPHQW GHV FHUYHDX[ HW OHV KLVWRLUHV FI
TXH OHV DXWUHYV 2

/IHV ERPEDUGHPHQWY FUPHQW GH OD GpSULVH XUEDLQH -
O HVYSDFH QDQFpPLHQ HVW j O °XYUH VRXV O LPSXOVLRQ G|
VRXVWUDLWVY G XQH XWLOLVDWLRQ FROOHFWLYH SRXU V RU
XQH PRLQGUH PHVXUH GH SURWHFWLRQ 4XH O RQ VRQJH |
3pSLQLJUH GDYDQWDJH HQFRUH j OD PLVH HQ FXOWXUH G
SURJUDPPHV GH PHQWIHR (OHKQW UHP®ODFpHV SMHU GH)
VHUUHV GHVWLQpPHV j OD SURGXFWLRQ GH GX FLPHWLYUB!
HQVHPHQFpPV HQ OpJXPHV BWVIRMPIHWW GHRWWHUVHOHVY VXUIDF
MDUGLQV VRQW XWLOLVpHV SRXU GHV SODQWDWLRQV RX
PXQLFLSDX[ HW LO Q \ D ELHQW{W SOXV GH |&QIF BHWRBXVSRE
GHV HVSDFHV FRPPXQDX[ DPqQH G DLOOHXUV FHUWDLQV j |
JDUGH PDQJHU G R+ O KpFDWRPEH HQODLVSP HMWOMY BSHEDM
PFKHOOH GH MDUGLQV RXYULHUV TXL VHJPHQWH OH SOXV
SPULSKpPULTXHV HQFRUH OLEUHV 'qV OH PRLV G DYULO
DX[ IDPLOOHV QpFHVVLWHXVHV GH WRXV OHV WHUUDLQV SR
PTXLYDOHQWHMV] j T¥L O RQ IRXUQLW O HAH \PHRPXYGIFPHH\Q I p FIH

/HWWUH GH O DYRXp KRQRUDLUH $UWKXU &URFKHW UXH GX ORQWH

*HRUJHV 3 H¥GIpW MPDUHE L G

ODLULH $01 )

ODLULH $01 +

'HV SRXOHV © QqJUHV VRLH 2 HW GHV SLJHRQV © SDRQV EODQFV 2 N

PDUV XQ SDRQ YDOHXU IUDQFV PDUV XQH JUXH XQH SRXOH
%DUEDULH YDOHXU IUDQFV DYULO 5DSSRUWV GH SROLFH $

5DSSRUW GX PDLUH GX DYULO $'00 :0



DPSOHXU DYHF OD ORL GX QRYHPEUH VXU O DWWULEX!
SXLV OD QRWH SUpIHFWRUDOH GX IpYULHU VXU O H[W
MDUGLQV RXYULHUV GHV FRRSpPUDWLYHV G HQWUHSULVHV
UHFRXUV j OD PDLQ G °XYUH DX FK{PDJH HW GH WUDQVIRUF
G DJUpPH@WPDUV F HVW DX WRXU GHV pFROHV GH FUp
PWDEOLVVHPHQW

/H VXFFqQV GH OD PLVH DX YHUW GH 1DQF\ D FHSHQGDQW \
3UHPLqQUHPHQW OHV FRQIOLWY VRQW DWWLVpV DX VHLQ
QRWDPPHQW OHV IDPLOOHV UpIXJLpHV TXL HQ VRQW FRPS
UpFODPDWLRQV SHXYHQW rWUH LQGLYLGXHOOHV | O LPDJ
G pFKDQJHU OHV WHUUDLQV DOORXpV j /ID[RX WURS URFKH:
GH 7RXO SRXU IDLUH YLY(WDNWVSUHRQH@W \HpJIJDOHPHQW X
QDWLRQDOH DYHF OD SpWLWLRQ ODQFpH HQ SDU GHV IC
GH OHXU 6RFLpWp G +RUWLFXOWXUH HW GHV -DUGLQV 2XY
PHPEUHY GH OD VHFWLRQ GH 1DQF\ YLOOH /HXU OREE\LQJ
RIILFLHOOH HVW SRXU QRXV XQH TXHVWLRQ GH YLH RX GH
O RQ HQ DSSHOOH © SRXU TXH MXVWLFH VRLW UHQGXH | FF
GpVLUV HW DX[ DVSLUDWLRQV GH OD )UDQFH 1RXYHOOH 2
$X ILQDO OD FHLQWXUH YHUWH UHSUpVHQWH UDSLGHPHQ
SDU OD ODLULH j O pWp /HV YROV GH GHQUpPHV VXU OHV
HVW LQRSpUDQWH FDU OD SOXSDUW VRQW VLWXpHV KRUV C
KHXUH O LQWHUGLFWLRQ GH O DFFqV DX[ MDUGLQV FROOH]|
LQGPpVLUDE®HYXL UHYLHQW j DYRXHU TXH O KRUWLOORQQI
SHUFHSWLRQ SDU O RFFXSDQW GH FHV PDUJHV j FKHYDO HQ
(OOH UHSUpPVHQWH XQ HVSDFH SRWHQWLHOOHPHQW GDQ

/D SULVH HQ FKDUJH GH WRXV OHVY MDUGLQV RXYULHUV HVW FHQWUDC
GHVY pWDEOLVVHPHQWY SXEOLFV G6HFRXUV QDWLRQDO &DLVVH G eSD
*URXSHPHQW UpJLRQDO GHV -DUGLQV RXYULHUV GH O (VW 2IILFH G K\,

ODLULH DYPLG

/H WH[WH HVW OH VXLYDQW © /H VRXVVLJQp PDLUH GH OD FRPPXQH G
GH 0O OH ODUpFKDO GH )UDQFH &KHI GH O (WDW IUDQoDLV VXU OH PDC
RXYULgUH GH OD FRPPXQH HW SDUPL WRXV FHX[ TXL RQW j F°XU GH FUp
VH GHPDQGH SRXUTXRL FHWWH VRFLpWp QH SHXW rWUH UHFRQQXH RIIL
QRXV TXH VDWLVIDFWLRQ OXL VHUD DFFRUGpH HW TX DXFXQH PHVXUH
LELG

,ELG



GLVSURSRUWLRQQpHYVY & HVW OH FDV OH DREW ORUV"
XQH VHQWLQHOOH DOOHPDQGH SRXU V rWUH UHQGX VXU V
OYDpURGURPH GYf(VVH\

,O H[LVWH j SUpVHQW XQH SUDWLTXH LQVWUXPHQWDOLVpF
O RUGUH PDLV TXL MRXH j FRQWUH FRXUDQW GHV HVSRLU\
FRPPH © OH VLIQDOHPHQW SDU XQ FLWR\HQ G XQ DXWUH j C
RX j XQH LQVWDQFH LQWHUPpPpGLDLUH RUJDQLVDWLRQ SRO
VXLWHY UpSUBWRWIW HW/D2 WUDGXFWLRQ | O pSRTHXEKR WEHDHD

/D ORL GX RFWREUH O D UHQGXH OpJDOH YRLUH PrP|
FKDFXQ GH GpQRQFHU FHUWDLQHV LQIUJIDF\@LRESHFROH SBR]
FRQWHPSRUDLQV F HVW XQH OgSUH TXL VRXPHW TXLFRQT
ILVVXUHV G XQH JXHUUH FLYLOH SRWHQWLHOOH 3HWLWMHI
VH GHPDQGHU V LO D HX YHQW GH OD VRUWLH GX ILOP GH &

© 30XV VH SURORQJH OH WHPSV GH O pSUHXYH SOXV \
& HVW DLQVL TXH FHUWDLQV VRQW j O DII€EW GHV PRLQG
GH YHQJHDQFH SRXU GpQRQFHU j WRXU GH EUDV FHX[ T
GHQUpPHV GDQV OHXU FDYH RX DLOOHXUV $SUQV HQTX
PHQWDOLWpP GHV GPpQRQFLDWHXUV DQRQ\PHV SRXU OD ¢
SRXU UHFKHUFKHU FHV LQGLFDWHXUYV 1RXV QH VR
GpFRPSRVLWLRQ VRFLDOH HW GHV PRPHQWY SpQLEOHYV

,O HVW LPSRVVLEOH GH GUHVVHU XQ ELODQ GHV GpQRQFL
OD GRXEOH UDLVRQ TXH FKDTXH DGPLQLVWUDWLRQ HQWUH'
HW TX HOOH HQWHQG ELHQ VH SUpVHUYHU GH WRXWH LQW!U
OHV JpUHU 3RXUWDQW FHUWDLQV LQGLFHV PRQWUHQW TX
$LQVL OH WULEXQDO FRUUHFWLRQQHO GH 1DQF\ UDSSRUW

SDUWLU GH FKLIITUHV LO HVW YUDL WUqV IDLEOHYV

/IDXUHQMD GRIDDWLRQ GDQV OD )UDBQ@RH\GHWHDQO@HY QRLUHYV

J)LOP G +HQUL *HRUJHV &0RX]RW VRUWL OH VHSWHPEUH

5HFXHLO GHV DFWHV DGPLQLVWUDWLIV GH OD 3UpIHFWXUH $01 %$
*HRUJHV 3HYWREWHDQ $01 =

6WDWLVWLTXHV MXGLFLDLUHV $'00



1RPEUH GH FRQGDPQDWLRQV SRXU GpQRQFLDWLRQ F

SUpYHQXV VDQFWLRQ

SULVRQ LQIpULHXUH j XQ DQ

DPHQGH + SULVRQ LQIPULHXUH j XQ D
DFTXLWWHPHQWYV + SULVRQ LQIpULHX
SULVRQ LQIPULHXUH j XQ DQ

'H VRQ F{Wp OD ODLULH V LQTXLgWH © GH OD QHUYRVLW¢
SOXSDUW FDORPQLHXVHV HQWUH )UDQoDLV HW HQYR\pk
*HVWBSRHW FRPPH HEOQGEKRP DY @DOPVWPBH GH OD UHFUXGH?®
DQRQ\PHV GHX[ PRIKASIRIWKIYVH G XQH FRQWUH SURGXFWLYL
(OOH VH IRQGH j OD IRLV VXU OHV PHQDFHV GH SRXUVXLW
LQIRUPDWLRQV PDLV DXVVL VXU OD SURSRUWLRQ GH GHX
MXVWLFH HQ 'H VXUFURVW OH © YHQW GH SD@H XOHH GR
VRFLDO HW SDU FRQWUHFRXS GpYHORSSH OD FODQGHVWL
OD PHVXUH Re OH ULVTXH G rWUH GpQRQFp HQFRXUDJH OH
TXL IDLW GLUH j / -RO\ TX © DX ERXW GX FRPSWH O D
ODUJHPHQW DX SRXYRLU TXL OD VXVFLWH 2

/ID SUDWLTXH DIIDLEOLW DXVVL O eWDW IUDQoDLV SXLVTX
PRXFKDUG PHW HQ H[HUJXH VRQ LPSXLVVDQFH j UpJXOHU X
] OD UpSUHVVLRQ GH O RFFXSDQW /HV IDLWV UDSSRUWDpPV S

© 'HV UDIOHV RQW pWp RSpUpHV LO \ D TXHOTXHV VHF

OD VXLWH GH GpPQRQFLDWLRQV DQRQ\PHYVGQ R Q GTIRPMUWI{LCH

(Q DWWHQGDQW OHVY DUUHVWDWLRQV RQW pWp IDLWHYV

GRQF PDOJUp FH TX RQ IDLW pFULUH OHV OHWWUH\
POPWKRGHV 2

/JHV PRWLYDWLRQV GH OD GpODWLRQ VRQW GLYHUVHV PDL

RX OD UHFKHUFKH G XQ DYDQWDJH DSSDUDLVVHQW FRPPH C

FROODERUDWLRQQLVPH FRPPH HQ WpPRLIJQHQW FHV GHX[ S

5DSSRUW GX PDLUH GX RFWREUH $'00 :0
JHOGNRPPDQGIPWXBEUH $'00 :0
*HRUJHV 3HWLWMHDQ RFWREUH $01 =

/IDXUHQMD GRIDDWLRQ GDQV OD JUDQFHSGHYV DQQpHV QRLUHV« RS FLW
*HRUJHV 3HWLWMHDQ DYULO $01



ODXULFH )UDQORLV %UDMRQ HVW XQ KRPPH SROLWL?
GX FRPPLVVDLUH JpQpUDO DX[ TXHVWLRQV MXLYHV ;
FRPPH -XLI VRQ FRQFXUUHQW HQ SROLWLTXH &KDUOF
UpIXJLp j 1DQF\ GHSXLV DX G HHOW DIBRH UTIADH GN
FHUWDLQHPHQW OH PDUV DLQVL TXH VD IHPPH T
WUDQVIpUpV G eFURXYHV HW QH UHYLHQGURQW SDV G

ODUFHO 'HPDQJH OXL HVW XQ IUDLVHXU Qp HQ
1LFRODV /H PDL LO HVW FRQGDPQp SDU OD &RX!
HW j OD GpJUDGDWLRQ QDWLRQDOH j YLH SRXU © D
UHSUpVDLOOHY GH OD SDUW GHV $OOHPDQGV HW HQ Y
DOOHPDQGHY FRQWUH OD )UDQFH 2
/H FDV GH OPH 'pBLHOWWH SDV GDQV FHWWH FDWpJRULH
SDUWLVDQH PDLV UHOgqYH GDYDQWDJH GX VHQWLPHQW G
GH OD UXH -DPHUDL 'XYDO IDLW XQH GHPDQGH GH FK{PDJI

POgYH VHXOH VD ILOOH GH VL[ PRLVY HW TXH VRQ PDUL HVW

VD UHTXrWH GH O DUJXPHQW VXLYDQW
© 4XH PRL MH VRLV SULYpH F HVW OD JXHUUH WDQW ¢

& HVW SRXU HOOH PD ILOOH TXH MH GHPDQGH FH Q HV
WRXW &DV G XQH MHXQH YHXYH TXL D WURLV HQIDQWV
OH OXQGL TX HOOH V DPXVH DYHF GHV KRPPHV )RUFpPH
GH VDODLUH HOOH D PDQTXp HOOH D PRLQV G KHXUHV
FK{PDJH 2

,FL OD OHWWUH LQFULPLQH XQH FRQQDLVVDQFH SDU H[Fq

TXL HVW PLV IDFH j VHV UHVSRQVDELOLWpV VRQ LPSXLVVI

OH VHQWLPHQW G XQ GpPODEUHPHQW PRUDO HW O LQLTXLWp

OHV IRUPHV OHV GpQRQFLDWLRQV RQW FRQWULEXp j SHLQ

DXWDQW j VXSSRVHU TX HOOHV DLHQW IDFLOLWp OD UpSUH

HQWUH O eWDW HW OD SRSXODWLRQ 6RPPH WRXWH HQ GL

HW OD FODQGHVWLQLWp

/IDXUHQM) QRIODDWLRQ GDQV OD )UDQFHSGHVAR®S PHW R BDWHYK B8 JEVWU
G eFURXYHV $'00 :

&RXU GH MXVWLFH $'00

ODLULH $01 )



(ILVWH W LO ILQDOHPHQW XQH WRSRORJLH GH OD GpYLD
GX FRQWU{OH " 'HV HQGURLWY Re © FH TXL \ D OLHX VHFUQgW
HW GH FROOXMIMR@ RWUHPHQW XQH FDUWH GH OD FODQGH
DSSRUWHU SRXU OD UDLVRQ SULQFLSDOH TXH OHV UDSSRUYV
GX SODLJQDQW VH FRQIRQGDQW LPSOLFLWHPHQW DYHF O
GpOLQTXDQFH DLW PDLOOH j SDUWLU DYHF OD SURSULpWp
ORUVTX LO \ D YDFDQFH RX GH OHXUV H[WHQVLRQV 3DUP
GpSHQGDQFHV DSSDUDLVVHQW FRPPH GHV FLEOHV GH FKRL
KDELWDQWYV RFFXUUHQFHY GH SROLFH PHQWLRQQHQW
HQ WURLV FDWpJRULHV FHX[ SRXU OHVTXHOV LO IDXW rwt
PDLV G DFFqV OLEUH OHV LQWHUIDFHV HQILQ FHX[ RXYH

SpFDSLWXODWLI GHV OLHX[ GH WUDQVJUHVVLRQ j S

6\OYLH $SULOH (PP D QXHOMMHQEHWIMLMA WHE %DEDEQHY OHV FLWDGLQ
H« RS FLW



3UHPLHU FRQVWDW OHV OLHX[ GH OD WUDQVJUHVVLRQ K
'HV FRQWDFWYV TXL VH GpURXOHQW SRXU SOXV GH OD PRLW
RX GH OD VRFLDELOLWp 3UgV G XQ WLHUV QDLVVHQW G DLC
OHV FRPPHUFHV HW OHV GpPpELWV GH ERLVVRQV 9LHQQHQW
F HVW j GLUH HVVHQWLHOOHPHQW GHV OLHX[ GH SURGXFW
SODQ OHV HQWUHSULVHV 2Q QH SHXW FHSHQGDQW SDV
SULRULWDLUHPHQW GH UHODWLRQV SURIHVVLRQQHOOHV G
RX VL OH GpOLQTXDQW \ SpQqWUH HQ UDLVRQ GH O DWWUD

/D GHUQLqUH FDWpJRULH HVW SDUDGR[DOH FDU FH VRQW
PRLQV GH ®PYOHAVWRXWHIRLY OD PLVH HQ JDUGH TXH GH QRP
PLQLPLVpV FDU GRQQpV VDQV DGUHVVH SDU OH SROLFLHU F
i FKHYDO VXU GHX[ W\SRORJLHV HQ PHWWDQW j SDUW OH\
GDQV OHV VRXUFHV HQ WDQW TX DFWLYLWp FRPPHUFLDOH
GLIIXVHV GDQV OD YLOOH HW TXH O RQ SHXW UDWWDFKH!
SXEOLTXH RX IRQFWLRQQHOOH GH OD GpYLDQFH ' DXWUH S
GH WUDQVJUHVVLRQ j OD IRLV GDQV VHV HVSDFHV RXYHUW
VHV SDUWLHV WHFKQLTXHV TXL JQUHQW OHV PRELOLWpV H
FODQGHVWLQLWpP VH GpILQLW W® XN RXUIVN KR PRRUDQM HV S Q@
VSPFLILTXHVABDYHUV XQH GLYHUVLWpP WRSRORJLTXH TXL
GpWHUPLQLVPH VSDWLDO

1RXV DYRQV LQFOXV GDQV FHWWH FDWpJRULH OHV MDUGLQV SULYpV

G XQ OLHX UpVLGHQWLHO HW TXfLO QH V \ HIHUFH SDV GH FRQWU{OH G
6\OYLH $SULOH HW (PPDQXHODI}Hs BN W DQ OW P & UEDIM.H V OHV FLWDG
H H« RS BLW



vy, J)OXFWXDWLRQV HW SHUPDQHQFHYVY GH OYRSLQLRQ SXEOL

$_/D FRQVHUYDWLRQ

AXDWUH VRXUFHV GLIIpUHQWHY WRXWHV PHQVXHOOHV H
SXEOLTXH /HV DUFKLYHV GH SUR[LPLWp VRQW FRQV&H W Xp
VRQW OHV VHXOV j FRXYULU O HVSDFH GH OD YLOOH PDLV
SRXU OHV DQQpHV PpGLDQHV GH QRQ VDQV LUpPQLYV
SUpPIHW j TXL LOV VRQW GHVWLQpPV (Q RXWUH LOV SXLVHQ
TXH OHV QRWHV GH O ,QWHQ GDHUFGIL GUHH B RAREW SOXV REN
DGPLQLVWUDWLYH SOXW{W TXH SROLWLTXH PDLV HOOHV Q
SDUWLU GH 3RXU OHXU SDUW OUWH/P R Q WSRO M XG/XT )6 ) Il
SUpPFLVLRQ GRLW DLGHU j OD SULVH GH GpFLVLRQ SROLWL
WUDQVSDUDVWUH GHV VLIJQHV GH IDLEOHVVH GDQV OH FRQ!
D UHWURXYpV QH GpSDVVHQW SDV O DQQpH (QILQ
G LQIRUPBIWWWRQSpFLDOLVp GDQV O DQDO\VH GH O RSLQLRQ
GLW OHV LQWHUFHSWLRQV SRVWDOHV WpOpJUDSKLTXHV F
VHXO SUREOQPH VHV QRWHV Q RQW VXUYpFX TX j SDUWLU
GLYHUVH HW IUDJPHQWDLUH ODOJUp WRXW OH FURLVHPHC
O RSLQLRQ SXEOLTXH GHV DQQpHV QRLUHV j OD FRQGLWLR
/H SLRQQLHU HQ OD PDWLQqUH 3 /DERULH OD GplILQLW G
SHUFHSWLRQV LQGLYLGXHOOHV 3RXU OXL pWXGLHU O RS
RUGLQDLUHV TXL IRUPHQW © XQ VHQWLPHQW FROOHFWLI FF
OHV KRPPHV SHUORLYHQW RX F&RHW®W B HFURFPHYURIKUH G X LIREH C
SDVVHQW PRLQV SDU OHXU PLVH HQ UHODWLRQ ORJLTXH
UHSUpVHQWDWLRQV PHQWDOHYV j WUDYHUV OHVTXHOOHV Ft
HW MXJpV SDU OHV FREWUWIPS R GQ yDUGH FRQWUH OD VX
LO OH IDLW pJDOHPHQW j O HQFRQWUH GH OD FKURQRORJL

ODLULH $01  +

5DSSRUW GXH®ENRPPOD &'DQW:XU

ODLULH $01  +

'pOpJIXp UpJLRQDO j OTLQIRUPDWLRQ $'00 :0

3LHUUH /DERULH SDUOH G XQ UBDSSBDQoBQW GH \O B Q@Y HAWJ B XLEZpHH\D
j OD ILEPUDWLRQ« RS FLW

3LHUUH /DERUWQIRQ IUDQOoDLVH VRXV 9LFK\ /HV )UDQoDLV HW OD FULV
S



IDYRUDEOH j 9LFK\ HQ OH GpWDFKHPHQW GH H
O KLYHU Re OH UpJLPH DFKgYH GH SHUGUH O HVVHC
EpQplLFLPpRUW GH FHV JDUGH IRXV QRWUH DQDO\VH GH O |
GpWHUPLQDQWYV TXL JDUDQWLVVHQW OD QRUPDOLWpP GH O

/ID WHFWRQLTXH TXL DVVRLH OH UHVSHFW GH O RUGUH
G LQIRUPDWLRQ LO H[LVWH j OD EDVH XQ DWDYLVPH UpJLRC
SDU O KLVWRLUH © /HV /RUUDLQV VRQW SDWULRWHYV GH ID
OHXUWKH HW ORVHOODQV VRQW FDOPHV SDU QDWXUH HW
FDUDFWQqUHV RQW SHUPLY G pYLWHU OHV WURXEOHV HW JI
/ DWWLWXGH HVW GLJQH FRUUHFWH VDQV K®RWWLONM pHRX
© XQH SUXGHQFH QDWXUHOOH SURW pJHD\WW VX @ M MARSOW B RHH O
© SRQGPUDVEHR/QCGLIJQHYVY GH IRUFH JpQqUHQW OH UHVSHFYV
UHSUpVHQWDQWY OR\DOLVPH VXUWRXW DX EpQpILFH GX
WRXWH OD SQUIHRXGWM G DLOOHXUV SHQVHU TXH OH VRUW IDL
OD SUPVHQFH GH QRPEUHX[ UpIXJLpV j 1DQF\ DLQVL TXH O
GHV VDFULILFHVY FRQVHQWLY j 9HUGXQ FULVWDOOLVHQW O
OXL VHXO TXH © OHV FULWLTXHV pSDUJQHQW HW TXL G
LPPHQVH @

/D QDLVVDQFH GH O eWDW IUDQoDLY Q HVW SDV FRQWHVW
SHUFHSWLRQV /D SUHPLqQUH HVW O DFFHSWDWLRQ GH VF
1DQFPLHQV DWWHQGHQW © DYHF FDOPH HW&FHRTDXHDROE® IGDR
SROLFH HQ GpWDLOODQW OHV VRXWLHQV GX JRXYHUQHPF
FRPPHUODQWY OHV LQGXVWULHOV SHXW rWUH PrPH OH\
FRPPXQLVPH 2

/| RSLQLRQ SXEOLTXH HW F HVW OH GHX[LgPH WUDLW YR
O XQLWp GX SD\V 2Q DSSODXGLW j WRXWHV OHV PHVXUHV

SREHUW 2/BDUWREGH GH 9LFKRS BLW

&HQWUH GpSDUWHPHQWDO GX VHUYLFH G LQIRUPDWLRQ MDQYLHU
JEL®RYHPEUH

JELBIXLQ

1RXV GpWDLOOHURQV GDQV OD SDUWLH FRPPHQW 3pWDLQ D SX MRX
6HUYLFH G LDYRUGDWLR®'00 :0

5DSSRUW GX PDLUH GH PDL $01

,QWHQGDQFH GH SROLFH VHSWHPEUH $'00 :0



WHUULWRULDOH VHUDLW FH DX SUL[ GH O KDUPRQLVDWLR
FRQWUDLQWHY GX WUDYDLO HQ JRQH QRQ RFFXSpH HQ RFW
FKDVVH DX[ RLVLIV pWHQGXV | WRXWHV O HVRRO®X WHVY VRHF
LQVWLWXWLRQQHO HQYLVDJp j OD ILQ SDU © QRVWDOJLH
/H GHUQLHU FDUDFWQqUH TXL OLH OD SRSXODWLRQ DX UpJL
HW QRQ VDQV DPELYDOHQFH HQ VHV FDSDFLWpV GH SUpVI
PORLJQH G DERUG OH GDQJHU DOOHPDQG TXH FH VRLW ORI
OD UpTXLVLWLRQ GH PDLQ G °XYUH OHV DQQpHV VXLYDQW!
© O RSLQLRQ SXEOLTXH HVW SURIRQGPPHQW HW XWLOHPHQ
/IDYDO SRXU OD UHOgYH HW OHV GpVDVWUHXVHV FEQ® @WPT XH
DUULqQUH SODQ © KRUV 9LFK\ OD SRORQLVDWLRQ 2 (Q GHU:
TXH OH UpJLPH SUpVHUYH ,0 HVW XQ UHPSDUW FRQWUH ©
HQWUHWHQXHY SUHPLqUHPHQW SDU OD GLVVLGHQFH
© O LQWURGXFWLRQ GH OD OLOLFH FRPPH UHY q@& HHSL\W B YTHKL
IRQW HQ TXHOTXH VRUWH GH O eWDW IUDQoDLV XQH © YRL
PHVXUHV GH VpFXULWp DX SUpWH[WH GH OD UpSUHVVLRQ S
(QILQ HQ 9LFK\ EpQpILFLH WRXMRXUV G DSSXLV GDQ'
O HVSqUH FDSDEOH GH © Q LPSRUWH TXHOOH VROXBXNIRQ G
ORUV GX FKDQW GX F\JQH GX IDLW TX © XQH PDMRULWp G}
VRXKDLWHQW UHVWHU QHXWUHV /HV FRQVHLOV GX ODUpFK
DXWUHV 2 HVW HQ DFFRUG DYHF OH IRQG SRQGpMY THWDGL\
GHUQLQUHV H[WUpPPLWpV 9LFK\ HVW FHQVp SURWPpPJHU GH (
WRXFKH Oj OH F°XU GH O DPELYDOHQFH GH OD SRSXODWLR
VXSSRVpPHV YHUWXV HQ UpSRQVH DX[ GLIILFXOWpV TX LO D
GLFWDWXUHV GH FUpHU HQ PRWV RX HQ DFWHV OHV FRQGLYV
GH OHXU SURJUDPPH GH UpSUHVVLRQ &RPPH HQ pFKR j OD

ODLULH $01 +

6HUYLFH G LQIRUPDWLRQ GpFHPEUH $'00 :0
/H WHUPH HVW GX PDLUH HQ RFWREUH $01  +
,ELBFWREUH

6HUYLFH G LQIRUPDWLRQ RFWREUH $'00 :0

L ELBDQYLHU

,QWHQGDQFH GH SROLFH IpYULHU $'00 :0

,ELBMXLQ HW MXLOOHW



HQFRUH VH UpMRXLU j OD YHLOOH GX GpEDUTXHPHQW TXH
O pYROXWLRQ GH OD VLWXDWLRQ @

/H WHUUHDX SROLWLTXH MRXH DXVVL HQ IDYHXU GH O eW
O LQGH[ OHV SDUWLVM& JEVDWHLSRQYPHAPHYV2GH OD GplDLWH
VXU OD VHQVLELOLWp GRPLQDQWH UHSUpVHQWpPH SDU OHYV
POHFWRUDOHY VROLGHV GOQV OD @M BIRQHFAV XD & FYRIXH ©
GH GURHWRR®PDQW WRXMRXUV pWp FRQVLGpUpV FRPPH SUI
UDOOLHQW RXYHUWHPHQW PDLQWHQDQW j OD SROLWLTXH
IDXWHV SXWWQNVGH JDRRRHLEROFKHYLVPH HVW HQ HIIHW
© SDUWLH VDLQH GHrOH $RBRGDAHVYRWH GHUQLqUH PDQLIHV\
OD GLVVLGHQFH FH VHUD SRXU OH © PRGpUp 2 *LUDCCWG R Q
TX ] XQ GH *DXOOH VXVSHFW GH SHUPpDELOLWp DX FRPP
JLUDXGLVPH EU€OpH HW OD GpIDLWH DOOHPDQGH LQpO)>
© UHVVDLVLVVHPHQW GH O pOLWH GH OD SRSXODWLRQ OF
DSDWKLTXHUULqQUH OH OHLWPRWLY © SOXW{W 9LFK\ TXH OF
© UHIXV G XQH GLFWDWXUH FRPPXQLVWHWRMMRXWHQ WRC R Q
DYULO

,O FRQYLHQW HQILQ G pYRTXHU O pWDW SV\FKLTXH HW PR
ELHQ GDQV OH VHQV GX FRQIRUPLVPH TXH GH OD GpVREpL\
UDSSRUWHU OD © SHXU @ OD © FUDLQWH @ HW O H[DVSpUD
UDSSRUW GH O LQWHQGDQW UpJLRQDO GH SROLFH HQ IpYUL

© /ID SRSXODWLRQ HVW PLHX[ GLVSRVpH j O pJDUG GH
GPpEDUTXHPHQW & HVW OD FRQVpPTXHQFH G XQH H[DOW
PD[LPXP G XQH ODVVLWXGH SV\FKLTXH 3RXU FHUWDLQYV
HW O LQGLIIpUHQFH IDWDOLVWH FRQWUDVWDQW DYHF «

TXDQWLWpPp GH )UDQoDLV FRPPHQFH j VH ODPHQWHU VX
GpEDUTXHPHQW ,0V UHIXVHQW GH YRLU OHXUV SHWL)

ODLULH PDL $01 +

-HDQ /RXLVIBVBpHRBGILTXH UHVWDXUpH OHV SRXYRLUV HW O RSLQLRQ
QRYHPEUK'0O0 &RQVHLO JpQpUDO GH OHXUWKH HW ORVHOOH S
BUpIHFWXUH PDL $'00 +

6HUYLFH G LQIRUPDWLRQ QRYHPEUH $'00 :0

,EL®RFWREUH

,ELG

,QWHQGDQFH UpJLRQDOH GH SROLFH DYULO $'00 :0



PPFRQWHQWHPHQW GH OD SRSXODWLRQ GHYDQW OD C

O LQTXLpWXGH GH QRPEUHXVHV SHUVRQQHV GHYDQW O
9LFK\ QH SRXUUDLW TXH VH IpOLFLWHU GH FH UplIOH[H SU
HQ SODFH ODLV j ELHQ \ UHJDUGHU OH SDQHO GHV IDWLJX
ODPHQWpPV HW GHV EHVRJQHX[ RQ VH UDFFURFKH DX UpJLF
FRUGH & HVW VDQV GRXWH TXH O HVSRLU HVW SDVVp GDQ\

%_/D GpVREpLVVDQFH

/| RSLQLRQ SXEOLTXH QH VH SDUWDJH SDV HQWUH DGKpVLF
HOOH QH JOLVVH SDV GH O XQ j O DXWUH (OOH WUDGXLW I
GRXWH OH OLHQ VXSSRVp © UDLVRQQDEOH 2 HQWUH SKp
DSSDUHQWWMSULW JpQpUDO QH SHQVH SDV QRQ SOXV 9LFK\
VD SROLWLTXH RQW pWp UDSLGHPHQW UHMHWpPV GHV pOpP
GH FOp GH YREWH GX GpEXW j OD ILQ GH OD SpULRGH 'HU:
UHSUpVHQWDWLRQV PHQWDOHY VRQW WHOOHPHQW pEUDQO
O HQJDJHPHQW SROLWLTXH pFKDSSH j GH QRPEUHX[ FRQWH
© OH FKRL[ G XQ FDPS Q HVW SDV OD SUpRFFXSDWVWRQ HOW
DXWUHV SRXU WRXWHVY FHV UDLVRQV TXH OHV IDFWHXUV
DWWDFKHPHQW DX SRXYRLU / DPELYDOHQFH WRXMRXUV«

© CWUH /RUUDLQ F«HDWS RS X E DWLIRQDHWW S DAVAU L' R VWWHH CDORH/
DVVHUWLRQV DWWHVWHQW TXH OH SDWULRWLVPH VH FRQM.
PHQWLRQQHQW HQ HIIHW © OD VXVFHSWLELOLWp DLJ*H GX ¢
O RFFXSDWLRQ p®& UHD BIMELE WUQqV DQWL RFFXSDQW HW
DXWRULWpPV REUMDSSTHIDVWOHOQ® HQ RXWUH TXH O $OOHPDQG C
GH 1DQF\

J,ELGpYULHU

3LHUUH /BERUDM)oDLY GHV DQQpHV WURXEOHV 'K @B JRHWUH G (VSDJ

eWLHQQH YRXLOWRMXYLHQV IUDQoDLV HQWUH FLUALY IS HWB ALHHEROUN. HR Q

JHUQDQG %UDXGHO © XQ /RUUDLQ D XQH LGpH GH OD )UDQFH TXL Q
OH GRV ,0 HVW DSSX\p VXU HOOH / WW 5 p RN EBERPHRHEVW rW UHF ¥ WL 6 D
%DUUB®SULW ORUUDLQ FHW DFFHQW YDQFXOR8U GX SODWULRWLVPH IUD

-HDQ /RXLV/IRVBpBRBGLTXH UHVVDXUpH« RS FLW

5HVSHFWLYHPHQW OH VHUYLFH G LQIRUPDWLRQ HQ QRYHPEUH F

$'00 :0
JELG



/| DPRXU GH OD SDWULH IDLW IRQFWLRQ GH UHSQUH & HVW
FRQVWUXLW XQH SOXV RX PRLQV JUDQGH GpILDQFH j OfpJD
XQH SRVLWLRQ DQWLYDFKLQWBD &H0 Q RMH DFFBIS WIDWLRQ GH
ORQWRLUH DYHF HQ PDL © WURLV TXDUWV GHV )UDQoDL
FRPSUHQGUH 2 SXLV XQH © RSSRVLWLRQ TXDV LH( Qp@OLLH/

2U FH UHIXV G XQH FRQQLYHQFH DYHF OH QD]JLVPH SH
ELHQ DYDQW O DWWUDFWLRQ TXH FHOOH FL H[HUFH FRPPH
TXH © OD SRSXODWLRQ HVW SOXV DQWL DOOHPDQGH TXH JI

&DU F HVW Oj OH GHX[LgPH WUDLW TXL UHVVRUW GHV VR)
DXWRULWpPY HQ DSSHOOHQW DX YRORQWDULVPH SRXU JDJQ
OD YRLH GH OD UpQRYDWLRQ ,0 IDXW OXWWHU FRQWUH © C
GH WRXWH DSSUpPFLDWLRQ VXU OD SROLWLTXH LQWpRQHXUF
IXVWLJH HQ VRQ © LQGLIIpUHQFH VD QRQ UpDFWLRQ
SXLV HQ VRQ © DWWLWXGH SDVVLYH HW O DWWHQWH G
OD FULVH SURIRQGH GH GpPRBDD CAROWIKG OWQQRQ VHXOH
JpQpUDO GHYLHQW GH SOXV HQ SOXV GLIILFLOH j WUDGXL!
SURSDJDQGH ,0 VH GpYHORSSH DLQVL XQH IRHW H X3 ¥ W
SHUVRQQHOOHV TXL RQW XQH LQIOXHQFH VXU G \PRLDD
DYDQW OHV pYpQHPHQWY PDMHXUV

& HVW j O DXQH GH VRQ H[SPULHQFH LQWLPH IDLWH GH V
IDPLOLDOH HW GHV SHVDQWHXUV GX TXRWLGLHQ TXH OH F
TX HQ WpPRLJQH XQH OHWWUH DQRQ\PH DGUHVVpH DX PDLL

© ORQ JUDQG SqUH D pWp WXp SDU OHV %RFKHV HQ
SD\V QDWDO SRXU Q rWUH SDV 3UXVVLHQ ,0 HPPHQDL\
SHUGDLHQW HQ RSWDQW SRXU OD JUDQFH j SHX SUqV W
DSUQV /HV %RFKHV O DYDLHQW WXpH DXVVL 8Q GH PH\
8Q GH PHV ILOV HVW SULVRQQLHU GHV %RFKHV HW
GpSpULU SDUFH TX LOV VRXIIUHQW GX IURLG HW GH OD |

(W YRXV UHSUpVHQWDQW GH OD UDFH WRXMRXUV PHXL
WRXMRXUV SOXV G HVSDFH YLWDO YRXV QRXV GHPDQGH

5DSSRUW GH OD 3UplHFWXUH HW GX VHUYLFH G LQIRUPDWLRQ $'00

'pOpIXp GpPSDUWHPHQWDO j OfLQIRUPDWLRQ DYULO $'00 :0
ODLULH RFWREUH $01  +
JELG

6HUYLFH GH O LQIRUPDWLRQ PDUV $'00 :0



9RXV QH VDYH] GRQF SDV FH TX HVW rWUH JDXOOLVWH -
G HVSRLU GH YHQJHDQFH & HVW OH VLJQH TXH WRXW
UHPXH HQFRUH VRXV OH WDORQ GH %RFKH TXL O pFUDV}
ODLV SRXU FRQWLQXHU j FURLUH HW HVSpUHU QRXV GLL
VXLV SDV JDXOOLVWH YLYH OD &ROODERUDWLRQ YLYH
PDLUH @
2Q VH WURXYH Oj DX F°XU GH FH TXH /DERULH DSSHOOH ¢
YLVDJH j PRQWUHU SRXU SDUDVWUH HW GXUHU XQ YLVDJH
DJLU &H UHSOL VXU VRL QH VLJQLILH SDV OH YHXOH DWWH
O © H[SUHVVLRQ VRFLDOH GX UHIXV DX TXRWLGLHQ V
GLVSHUVPHW\WW OD FRQVWUXFWLRQ G XQ FLWR\HQ -DQXV T
QRQ FRQVHQWHPHQW 3RXU FH IDLUH RQ HQ DSSHOOH j XC
TXH OHV )UDQoDLV © UHVWHQW GH GURLWH RX GH JDXFKH
WHQDQWYV GX JURQW SRSXODLUH KRVWLOHV j OD SROLWLT.
WULRPSKHU OHXU $ROLRXM QH V@PPHYQIHR X UWDQW TX j OD |
HVW GpMj SDWHQW
(VW FH j GLUH TXH OHV pYpQHPHQWY PLOLWDLUHVY Q RQW
PDOJUp OH IDLW TX LOV GHPHXUHQW WRXMRXUV DX VHFRQG
$00LpV HVW DFTXLVH HQ DYHF OD © QDR VYV DX K& [E B Q TV
HQ $IULTXH GX 1RUG SXLV FHOXL G XQ © WRXUQDQM 2 DY
SRSXODWLRQ SUHQG FRQVFLHQFH TXH OD GpIDLWH DOOHPD
O DQQpH j XQH SURORQJDWLRQ LQGpPILQLH GX FRQIOLW 2Q
SV\IFKRORJLTXH HW LUUDWLRQQHOOH DX SRLQW GH IDLUH
DXWRULWpV SDUOHQW G © DIIROHPHQW GX PDQTXH GH PH
OH VHQWLPHQW G rWUH j OD YHLOOH G pYpQHPHQWYV WUD.
FRQWLQJHQFHY SROLWLTXHV VRQW MXJpHV VHFRQGDLUHYV
OHV QHUIV PDODGHV RX WURS ORQJWHPSV VXUPHQpV UH Y
&HUWDLQV RQ O D YX VH MHWWHQW GDQV OHV EUDV GH 9l

IHWWUH GX RFWREUH $01 +
SLHUUH /BERUDK)oDLVY GHV DQQpHVY WURXEOHV 'K &b JIBBWUH G (VSDJ
,EL®

3UpIHFWXUH PDL $01  +
,QWHQGDQFH GH SROLFH QRYHPEUH $'00 :0
3UPIHFWXUH MDQYLHU $01  +

6HUYLFH GH O LQIRUPDWLRQ PDL $'00 :0



GXUpH@®eb PDMRULWp VH UHSOLHQW HQFRUH VXU HOOH PrPH
HVW ERXFOpH /H PDLUH SHXW pYRTXHU OH © FDOPH HW OD
OTHVSpUDQFH V HVW FRQFHQWUpH GDQV OD UHFKHUFKH GH
FHUWDLQHPHQW SOXV GDQV OH UpJLPH HW VHV DYDWDUYV F

& /| LUUDWLRQQHO

/H EREDUG HVW OH PDVWUH PRW GHV DQQpHV QRLUHV &
ODQJXHV @ HW REOLJH j © DYRLU OD W rW2 VRXVE I I$ FEYOWD DV
FDWpJRULHV OHV IDXVVHV UXPHXUV G HQYHUJXUH QDWL]
SUHPLQUHW L& @B UGY W3 DHWAVPRAVVFLH TXH O RQ HQWHQG V
GHV ERQQHV JHQV SRXU FUR Ky DD PHYRRPU WOHA COHWV 8 € X
SUHQGUH SRXU H[HPSOH O DQQRQFH j O pWp GX WUDQVI
ODUpYLOOH YUDL FDU LO VHUDLW GHYHQX IRX IXULHX[ IDX
TX LO Q D SDV

6L OH EREDUG pSURXYH OD UDLVRQ OH VXUQDWXUHO OH |
VH FRXYUDQW G XQ YHUQLYV VFLHQWLILTXH 'HV FDOFXOV VI

YRLFL OD VBBIRXQYLBUBOBpYROXWLRQ IUDQoDLVH DQV SO
DOOHPDQGH YHQDQW GH OD GpIDLWH DYqQQHPHQW GH 1
+LWOHU FKXWH GH 1DSROpPRQ DSUQV FKXWH GH

9RLOj O H[SOLFD@\VLRWLWH OD FUDLH HQ FKDUERQ GHSXLV T}

'H VXUFURVW 1DQF\ Q HVW SDV pSDUJQpH SDU OHV SUpG
VRPPLWpPV 6DLQWH 2GLOH 1RVWUDGDPXV )DWLPD HWF R
FRQVWDWHU TXH PrPH XQ HVSULW UDWLRQQHO FRPPH 3HWL
D GH OHV FRQVLJQHU 8Q H[HPSOH SDUPL G DXWUHQRXVXQ |
DYRQV GDQV QRWUH FRXYHQW XQ IUgUH FRQYHUV TXL D GH
JXHUUH HW VRQ WUDQVIHUW HQ SURYLQFH DLQVL TXH OD

,ELG

*HRUJHV 3HWLWMHDQ PDL $01 =
,ELG DR€W

,ELG DYULO



PRLY DYDQW OH GpSDUW GHV $OOHPDQGV HW OD ILQ GHV K
TXHOTXHV MRERYHF®DWIRQ OD JXHUUH VH WHUPLQH&D HQ \
/H VXUQDWXUHO HVW XQ WDOLVPDQ j TXL O RQ SUrwWH H
HQYLURQQHPHQW SURFKH & HVW SRXUTXRL O RQ YD SXLV
SURWHFWLRQ GH 1DQF\ GHVY ERPEDUGHPHQWYV SDU OD SUp"
FKRLVLHVY FRPPH HPEOQPHSHILWQ G OXXOMRLQ OH FXUp GH %
DSSHOOH ULHQ PRLQV TX j OD WUDGLWLRQ SDSDOH SRXU
WXQQHO 2 VXLWH DX[ YLVLRQV GH GHX[ UpIXJLpHV EHOJHV F
VXU SODFH VHUD pOX SDSH« 8Q SqOHULQDJH FRPPHQFH
O © pSRTXH WHOOHPHQW WURXEOpPH HW WURXEOH TXH OH !
&HV PDQLIHVWDWLRQV pVRWpPULTXHV VRQW VXLYLHV GH Sl
PFKDSSHQW & HVW OD UDLVRQ SRXU ODTXHOOH LO HQFDC
SRSXODLUH GH OD VWDWXH © PLUDEXOHXVH @ GH 1RWUH "I
1DQF\ & HVW j OD IRLV XQ PR\HQ GH FRQWRXUQHU O LQWHL
GH PDVVH HW GHV SqOHULQDJHP DLV MPQFIW X Q HUIMDG RRQ | IGFH. &
SUDWLTXDQWY GDQV OH JLURQ GH O eJOLVH HQ OHV IDLVD
OD SUpPVHQFH G HQIDQWYV GH FK°XU KDELOOpPV GH EOHX GH
XQH YLUJLQLWp SDU OD FDSWDWLRQ GX SDWULRWLVPH ,O
O KRQQHXU GH OD UpSOLTXH GRQQHQW OLHX © j GH YpULWD
PXQLFLSDX[ TXL VDQV UHVSHFW KXPDLQ VH MRLJQHQW DX
MXVTX j SRUWHU XQH ORXUGH FURL[ TXL DFFRPSDJQH XQH \
/JHV DXWRULWpPV RFFXSDQWHY VXUYHLOOHQW DWWHQWLYH
SDUW LO V DJLW GH V DVVXUHU HQ OHV VRXPHWWDQW j X
OLHX j GH PDQLIHVWDWLRQ KRVWLOH\GH ORDRWDW UL® HQHR B
SXLVVHQW HQFRXUDJHU GHV DWWLWXGHV WUDQVJUHVVLYH
O DXWRPQH GHV FURL[ MHDQQHWWHY SRUWpPHV HQ JXLVH
)UDQoDLV DXWRXU GH OD FUR\DQFHPHRHXQB G LU pX XIURIP! FOD L
DX[ OHWWUHV GH © OD FKDVQH GX SHWLW VROGDW 2 FHQVp

J,ELG MXLQ
JELG MXLQ

JELG RFWREUH

eYrFKp DYULO $01

5HQVHLJQHPHQWYV JpQpUDX[ MXLQ " $'00 9

JELG

*HRUJHV 3HWLWMHDQLQ /DHRWHPEQH | O«KRSUFLBOOHPDQGH



KHXUHV j TXDWUH SHUVRQQHV GLIIpUHQWHY V LGHQWLILH
/D SUDWLTXH HVW G DLOOHXUV UpFXSpUpH SDU OD 5pVLVW
© TXL GHPDQGH G DFFRUGHU XQH SHQVpPH DX[ MHXQHV JHQ\
DXWRULWpPV IUDQODLVHV j © XQ QRXYHDX PR\HQ GH SURSDJ

&HSHQGDQW LO HVW SOXV IDFLOH GH V DWWDTXHU DX[ UL

TXDWUH IHPPHV VRQW LQWHUSHOOpPHVY HW LQFULPLQpH

GH GHYLQ 2 XQH DXWWRHFDXSOGREKWUHQG OH UHODLV HQ [
OPHVWI®RR .URJK GH PHWWUH ILQ j O DFWLYLWp GHV FDUW
© FHUWDLQHYV FRPSWDLHQW EHDXFRXS GH VROGDWY DOOH
© UpVLGDQW UXH 6DLQW 'L]JLHU SUpGLVDLWRXWPFLORIQW H Q
i eFURXYHV XQH GpSRUWpPH HQ $OOHPDJQH

%REDUGVY FUR\DQFHV HW VXSHUVWLWLRQV VRQW XQ UH
LQWHUSUpWHU FRPPH OHV V\PSW{PHV GHY GpUqJOHPHQWYV
VHQV 'DQV OH FRQWH[WH JpQpUDOLVp G XQH LQWHUSUpWD\
WURQTXpH TXL QH GXSH SOXV SHUVRQQH O RSLQLRQ pODE
UDWLRQDOLWpP Q HQ VRUW SHXW rWUH SDV JDJQDQWH PD
FRQVWUXLVHQW GHV VROLGDULWpPV TXL j OD PDUJH RX j
WUDQVJUHVVLYHV

*HRUJHV 3HWLWMHDQ GpFHPEUH $01 =
&RPPLVVDULDW GH /RQJZ\ IpYULHU $'00 :0
,O V DIJLW GH ODULH *UDII UXH GH OD 3ULPDWLDOH ODUJXHULWH +

GHV )DEULTXHV 6X]DQQH )DUQLHU RULJLQDLUH GH 3DJQH\ GHUULQUH
$01 HW
,O V DJLW G XQH GpQRPPpH &DJQRW RX &DJQRQ 1RXV DYRQV DXVVL
9LJQHV j 6DLQW OD[ HW DUUrWpH OH IpYULHU $'00 © HW :



&KDSLWUH
/ID QRUPH HQWUH DIILUPDWLRQ HW
GDQV OH FRQWH[WH GH OD &ROODE

, 1DQ]JLJ

$_ /D YLOOH YHUW GH JULV

1DQF\ WRPEH DX[ PDLQV GX YDLQTXHXU FRPPH XQ IUXLW ¥
RXYHUWH @ GPpEXW MXLQ $XVVL OHV GHX[ SUHPLHUV PRWRF
SDU OD UXH pSRQ\PH OH PDUGL MXLQ j K VDYHQWVIX L
SUpFqQGHQW XQ FRQYRL PLOLWDLUH IRUPp GH VLGH FDUV G
DLQVL TXH G XQH YRLWXUH G R GHVFHQGHQW GHX[ VROGD\
JDPPpH DX EDOFRQ FHQW U 6D SLHG DPKHQWH OGGIN RLIAGHHUV V.
VRQW UHoXV SDU OH PDLUH DFFRPSDJQp GX VHFUpWDLUH Jj
'pILOH HQVXLWH VXU FRQYRFDWLRQ DOOHPDQGH WRXW F
SUpIHW UHSUpVHQWDQWYVY GH OD FKDPEUH GH FRPPHUFH
PWDEOLVVHPHQWY FRPPHUFLDX[ 3HQGDQW FH WHPSV GHV
WDQGLV TXH GHV GpWDFKHPHQWY SUHQQHQW SRVVHVVLRC
PHQWLRQQpP SDU OH PDLUH OH EDURXG G KRQQHXU G XQH
YLOOD 6DLQWH $QQH DYHQXH $QDWROH JUDQFH TXL VH W
SROLFH

&H MXLQ PDUTXH XQH GDWH UXSWXUH SRXU OD YLO
G DXWUHV pY@BRXRUMDMOW OH PDQTXH GH VRXUFHV © LQWLP
OD SHUFHSWLRQ FURLVpH GH O LQVWDOODWLRQ DOOHPDQC
PrPH - HQ FOR)LUMHWHUDQODLY PDQLIHVWHQW JOREDOHPH
© VXUSULVH SXLV XQ GpEXW GH PRXYHPHQW GMN UMHFRQ@X

'H QRPEUHX[ RXYUDJHV UpFHQWY GDWHQW SDU HUUHXU OH SUHPLHU
PDUGL MXLQ HQ DSSXL VXU OHV VRXUFHV QRWDPPHQW OHV UDSSRU
SHWLWMHDQ HWF

ODLULH $01 +

- FRPPHQFHU SDU O DSSHO GX JpQpUDO GH *DXOOH



FRPSRUWHPHQW © WUQV FRUMWHFWWXGX GIHL Q TRFHPOUSp HVW T
HOOH DXVVL © OR\DOH FRXUWRLVH 2 &H MXJHPHQW GH YD
HIITHW OD SUpVHQFH GH QRPEUHX[ UpIXJLpV PRVHOODQV +
VRXYHQLUV GHV RFFXSDWLRQV GHUHVWH®W WHqV SUpVH
FRPPLVVDLUH GH SROLFH GX FDQWRQ HVW OHV VHQWLF
© GRXORXUHXVH LPSUHVVLRQ j O DUULYpH GHV WURXSHV D
~ SDUW TXHOTXHV FDV OD FRUUHFWLRQ GHV WURXSHV G RF
VRUWHV GH UHSUpVDLOOHV SQUBEW FUXLYY SRKRSOD M R
TXH OH FRPSRUWHPHQW GH O RFEFXSDQW QH GRQQH SDV SU
DXWDQW TXH O RQ HQ DUULYH j FH TXH $ YRQ .DJHQHFN T.
GH WROpPUDQFH HW GH ERQQH YRORQWp HQW DMNWIMHYWGSGK\
O HQUDFLQHPHQW GX YDLQTXHXU GDQV OD YLOOH YD UDSLC
/HV SUHPLqUHV UpTXLVLWLRQV VRQW LQKpUHQWHYV j O DU
+{WHO GH OD SODFH 6WDQLVODV HW OH SDODLV GX *RXYH.L
JpQpUDX[ &H FKRL[ GH EKWLPHQWYV GH SUHVWLJH QH ODLV)\
UHFKHUFKH G XQH ORFDOLVDWLRQ FHQWUDOH FRQMXJXpH j
SHWLW 5HWKRQGHV TXH SURFqGHQW OHV $OOHPDQGV HQ R
O DUF GH WULRPSKH +pUp 6 HQVXLW OHV MRXUV G DSUQqV
SODFHV &DUULQqUH HW GH OD &URL[ GH %RXUJRJQH DLQV
SRVVHVVLRQ GH OD YLOOH VH IDLW SDU OH KDXW GX SD
PDJQLILFHQFH GHV OLHX[ VXUWRXW GH OHXUV QRXYHDX]
°XYUHV SULVHV GDQV OHV FROOHFWLRQV QRQ pYDF

WDEOHDX[ SDUWHQW DLQVL DX SDODLV GX *RXYHUQHPH(
© -XLI @ *LDFRBHYWMH 1D FKWLWSFEWHD PKWHYUH /pY\ 6FKHU
OH PRELOLHU &RUELQ DX *UDQG +{WHO HWF

/H SODQ GH O LPSODQWDWLRQ DOOHPDGGHDQR$RBG j WUR
+ 5 DWLRQDOLVHU OH IRQFWLRQQHPHQW GHV DGPLQLVW

*DsO (LVPDQQ © / RSLQLRQ SXEOLTXH HW OHV FPRBIRHIMMOFHQWY G
&RPSRUWHPHQWY FROOHFWLIV HQ }XURSFHAISMW GDQV O (XURSH DOOHPDQ

/HV WHUULWRLUHV QRUG HW HVW GH OD OHXUWKH HW ORVHOOH RQW |

3ROLMEBIREW $'00 :0

$XIXVW YRQ /MIJHQBFN REBMBYH7HPSXV 3HUULQ s

OXVpH GHV %HDX[ $UWV $01 5



/H SUHPLHU SUREOgPH UHQFRQWUp SDU O RFFXSDQW HYV
G LPPHXEOHV GH | SLQFHV SRXDPREVD N FWHLAL W EXW HDt
FDVHUQHV IRQW O DIIDLUH DX SUL[ GH WUDQVIRUPDWLRQV
2Q GLVWLQJXH FHSHQGDQW OD WURXSH GH OD KLpUDUFKLH
SOXV ERXUJHRLV /D GHQVLWp G RFFXSDWLRQ SDU OHV RIIL
GX SDUF 6DLQWH ODULH GHV YLOODV $UW QRXYHDX GX T
&DUULqQUH HQ WpPRLJQH &RQFHUQDQW OH GHX[LgqPH LPSp
DGPLQLVWUDWLIV GH OD YLOOH VDQV H[SURSULHU OHV RU.
LPPRELOLQUH /D UpTXLVLWLRQ HVW O DUPH XWLOLVpH Pr|
LUUpJXOLQUHV HW GpQRQFpHV FRPPH WHOOHV SDU OHV DX
DX[ PDLQV GH O RFFXSDQW WHO O XHS¥HWDPB RLICHLIW DRKB UsH\
O LPPHXEOH GX ELV BHGE @W HQRXYV SOEW DB SDUWHPHQW YV
SRXU DE.RPPBQ ®HXU GHU 6LFKHUHMWKVDWBBSRL]HL 6,32

+ &RQWU{OHU O HVSDFH XUEDLQ

/D SUPVHQFH GX YDLQTXHXU GHVVLQH XQH WRLOH TXL FR>
OHV VHXOHV FRQWLQJMRLRH V FIKRPRE BO @AWY RUIJDQLVDWL!
FRUUHYSROWGR jPRGBR FRUUPpODWLRQ SRVLWLYH HQWUH FHQW
FKRL[ GILQVWDOOHU OHV SOXV KDXWHV DXWRULWpPV GH
QDQFpLHRWHBEQGRI WNRP FPWG BOWXD F D WIK\WGRIDRODHQ GEDNY \© YU
JHOGJIJHQGDEDPRHW LH LPPHXEOH $UW QRXYHDX GHYV UXH
JHOGNRPPDQGDQWXODLY GX *RXYHUQHPHQW (OOHV FRQVW
HQ pWDX OHV RUJDQHV IUDQoDLV GH GpFLVLRQ 3UpIHFWXU|
GH FDVHUQHV \ FRPSULV O DpURGURPH G (VVH\ UHSUpVHQ!
XUEDLQ HW WRXW SDUWLFXOLqQUHPHQW OHV UXHV SRSXO]
TXDUWLHUV RXYULHUV SURFKHV GX FHQWUH 6D IRQFWLRQ
DX[ FRPPXQHV GH EDQOLHXH Re OD SUpVHQFH DOOHPDQGH
XQH SHWIPDIO DWIGWU GH O DPMMQEH ®DOEBIXM GH 9HUGXQ FK
DYHF XQH LPSODQWDWLRQ DOOHPDQGH IRUWHPHQW PDUTX|

,OQ\ HQ D SOXV DXFXQ GH GLVSRQLEOH VHORQ OD ODLULH OH VHS
ODLULH DREW $'00 :0



YLROHQWYV QRWIYBRBW@WHQODGH WHOOH VRUWH TXH OD WHL
OHV UXHV FHQWUDOHYV

'"HX[ D[HV MRXHQW XQ U{OH PDMHXU GDQV OH SODQ DOOHEF
QRUG VXG UXH -HDQQH G $YUHW ERDOCDHY BV® KRXENWWWGH OD
$QDWROH )UDQFH (OOHV FRQVWLWXHQW OHV JUDQGHV Sy
LPSODQWDWLRQV PDLV RQW DXVVL XQ U{OH SULPRUGLDO C
SpULSKpULH YHUV OH FHQWUH (Q FHOD HOOHV REOLJHQV
YDLQTXHXU GDQV GHV PRGDOLWpV GH GpSODFHPHQWYV TXL

6FKpPD GH OfLPSODQWDWLRQ DOOHPDQGH |

kFHQWUH KLVWF\"\U..LTXH VI\PEROLTXH
‘ \ >

FHQWUH SRSXODLUH

ERXOHYDL"

UXHV,$ JUDQFH HW 3RL@AFDUpD

N

\ OHV P{OHV PLOLWDLUHV A VHUYLFHY DGPLQLVWUDWLIV

UXH -HDG

OHV FHUFOHYV © GH FRQWA{OH 2 DOOHPDQGYV RUJDQ

¥ ODUTXHU XQ SRXYRLU V\PEROLTXH
/ID SULVH GH SRVVHVVLRQ GH O HVSDFH XUEDLQ VH PHVX
FRQVWLWXWLRQ GH JRQHV G H[FOXVLRQ TXL QH GRLYHQW ¢
6WDQLVODV GRQW O DFFHVVLELOLWp YDULH DX JUp GH O
EDURPgQWUH GHVY UHODWLRQV DYHF O RFFXSDQW 3DUWRXW
GHV UXHV HQWLqQUHV SHXYHQW rWUH LOQOWHUGLWHYV DX SXE

S5HVSHFWLYHPHQW DX]| ELVHIHW GH O DYHQXH $OEHUW ,



JDUGpV SDU GHV VROGDWY HQ DUPHV 2Q HQ WURXYH O H
© TXDUWLHU BXVHQFRUH GDQV OHV OLHX[ VSRUWLIV F HVW
UHSUpVHQWDWLRQV GX FRUSV HW GH OD YLULOLWp 2Q GpS
GH 1DQF\ VRLHQW XWLOLVpV j SOHLQ SDU OHV DXWRULW
'URXRW 3pSLQLQUH SULV SDU OHV PLOLWDLUHV FKDTXH I
&HWWH IDoRQ GH PDUTXHU GDQV OD JpRJUDSKLH XUEDLQH C
YD GH SDLU DYHF VD SUppPLQHQFH FXOWXUHOOH /HV VDC
UpJXOLqQUHPHQW UpVHUYpHV QRWDPPHQW OD VDOOH 3RLU
IDOOHPHQW HVW O6R.O GDWDHMRQRD jHQ 2SpUD 7KpkWUH L
VLPSOHPHQW UpTXLVLWLRQQp 3RXU FH GHUQLHU QRQ VHX
i ODURSDJDQGBHWWEIIBERPPDGSARQWIX[WHU OHV MRXUV GHV |
IUDQoDP®LY GHV SODFHV VRQW DOORXpHV HQ THUPD®D NQHRE
SDU DLOOHXUV HQ PpFRQQDLVVDQFH GX UqgJOHPHQW LQWH

8Q DXWUH DVSHFW GH O LQIOXHQFH DOOHPDQGH GDQV OH
FH TXH 1 %HDXSUp DSSHQ OB YORLW HIRYURXOHY HW OHV -XLI
YHUURQV TXH O DU\DQLVDWLRQ SDUWLFLSH GX SODQ JORED
OHV ELHQV GHV ,VUDpPOLWHVY VRQW FRQYRLWpPV HQ SULRUL\
QL OHV VKOWW DX[ FLWDGLQV SDUWLV GXUDQW O H[RGH O
UHWRXU GH JRQH OLEUH SRXU QH SDV OHV YRLU UHSUHQGU

(QILQ HW SHXW rWUH FH TXL PDUTXH OH SOXV SURIRQGpP
UHFRPSRVLWLRQ GH O HVSDFH GH OD YLOOH j GHX[ QLYHD
O HIIDFHPHQW GHV PDUTXHV FXOWXUHOOHY SHUOoXHV FRPF
VEFXOSWXUHV HQ EURQ]JH HQ O KRQQHXU GH 6DGL &DUQRW |
FRXUV /pRSROG DLQVL TXH GH OD VWDWXH GH 7KLHUV GHY
JXHUUH WRWDOH HVW DYDQFp SRXU H[LJHHVORRQX®HERXWD R

9RLU © $X[ PDUJHVY GH OD WROpUDQFH OD SURVWLWXpH 2 GDQV OD S

/HV $OOHPDQGV UpWRUTXHQW TXH OHV UpTXLVLWLRQV VRQW QpFHVVI
GH O DUPpH IUDQoDLVH WUDQVIRUPpY HQ MDUGLQV RXYULHUV 2 UDSSHF
HW GHV 6SRUWYV $'00 :0

JHOGNRPPDQGRPWREBUH $01  +

/H PDLUH & 6FKPLWW Q KpVLWH SDV j © DFFRUGHU YRORQ®mPX U HOMH Q\
6LSR HQ DYULO 5)HIHSFRP FEHQ G D 9 WX $01  +

1LFRODV %HN\D X3DQoDLV GDQV OD3DXVHWUBHOLQ S

3UPIHFWXUH $'00 :0

(Q SRXU O REpOLVTXH XQ SURMHW GH UHIRQWH QRQ DERXWL

DYULO $'00 :0



SODFH 6WDQLVODV HW FHX[ j FDUDFWQqUH UpJLRQDOLVWH V
UDSSHOOHQW TXH OD /RUUDLQH Q D SDV WRXMRXUV pWp U
/H GHX[LqPH DVSHFW GH OD UHFRPSRVLWLRQ WRXFKH j OD
GH OLHX[ /D YLOOH G DERUG TXL HVW UHEDSWLVpH © 1DQ]
IXWXUH 8QH PHVXUH LQDFFHSWDEOH SRXU OHV DXWRULWp'
FRPPLVVDLUH FHQWUDO GH SROLFH HQ VHSWHPEUH SRX
j O RUWKRJUDSKH IUDQODLVH GX QRP GH 1DQF\ GDQV OHV F
SRXU OHV SRSXODWLRQYV XQ PDJLVWUDW IUDQoDLV GHY
VRXV O RFFXSDWLRQ G XQH SXLVVDQFH pWUDQJqUH/HWH FD
FULVSDWLRQV IUDQODLVHV QH SHXYHQW FHSHQGDQW LQIC
JHUPDQLWpPp /HV GUDSHDX[ HW RULIODPPHV j VYDVWLND V
SRLIQDQWH H[SUHWWDRR®Y SOXV TXH OHV FRXOWRUV WXLERO
F HVW WRXW O HVSDFH SXEOLF TXL HVW SpQpWUp SDU OD O]
3HWLWMHDQ j VRQ UHWRXU GHV 9RVJHV j O pWp
MXLQ + MXLQOHWHPHQW GHV GUDSHDX[ IUDQoDLV C
ODLULH 'UDSHDX[ QD]JLV DX EDOFRQ GH
*RXYHUQHPHQW DX *UDQG +{WHO |/ (VW
30DTXHV LQGLFDWLYHV DOOHPDQGHV DX
QRP GHV UXHV PRGLILFDWLRQ G HQVHL

I UDQoDLY DOOHPDQG LQGLFDWLRQV G RF
PHQWLRQV © FRQILVFDWLRQYV 2

MXLOOHW © TULQNZDX¥VHROYWDLQHYVY HQVHLJQHV ELOL!

DREW 'UDSHDX KLWOpULHQ DX JUDQG WKpkWUH
DREW , QWHUSUqWHV DYHF EUDVVDUGV URXJHV
DR€W 'LVSDULWLRQ GHV PDJD]JLQHV HW SXEOI

ELEOLRWKqgTXHV GH OD JDUH

%72 VHSWHPEUH $'00

7RXWHV SURSRUWLRQV JDUGpHVY RQ VH VRXYLHQW GH OD VXUSULVH |
WHPSV GH O 2FFXSDWLRQ SRXU OHV &EQN BH® W HG XUHIQGDAD GWH5pJLV :DUJQL

1RXV DYRQV pSOXFKp OH 5HFXHLO GHV $FWHV DGPLQLVWUDWLIV VDQ
QDWLRQDOHV VXU OHV EKWLPHQWV SXEOLFV $01 %$ &HSHQGDQW
UHMH W6 SDHKOGIB ECHU UpJLRQ 1RUG (VW GH OD GHPDQGH GH O HQYRL GH\
1DQF\ /H MXLQ 8QHORYBRWRDDFH BKUWDLQHV H[HPSWLRQV WHF
SDYRLVHPHQW SDU OHV DXW R DLMRYWAED BILRIS\D UEMQAR G GRHR/QGWMHS HD X[ W
$OOHPDQGV $'00 :0

*HRUJHV 3MHDW/IIRWMBDQH j O K& XRSH RO HPDQGH



PL DREW 3ODFDUGY HQ ERLV SRXU DIILFKHV RX MR’
GH SURSDJDQGH

VHSWHPEUH 3DQF®UWRQW 6WDODJ a

VHSWHPEUH 30DQ GH FLUFXODWLRQ SRXU OD :HKUPDFI
LOQWHUSUqQWH

VHSWHPEUH 3O0ODTXHV LQGLFDWLYHY PpWDOOLTXHV EOD
MXLQ © )HOGSRVW &2 K{WHO )RFK WUDQVIRUPpPH |

VHSWHPEUH /DUJH LQVFULSWLRQ © 'HXWVFKH DUEHLW:
OD ODUJHXU GH O LPPHXEOH DYHQXH )
/H VHSWHPEUH LO QRWH DYRLU © FRQVWDWp pJDOHF
GH FDLVVRQV HQ ERLV pFODLUpV OD QXLW SURWPpPJIJHDQW \
LQVFULSWLRQV DVVH] SHWLWHVY VRQW GRXEOpPHV RX WULSO
FORXpHY HQ QRPEUH UHV S HR RFXEMHRMQREH B URIRVSHROWW LS DU L
O HIITHW SURGXLW SDU FHV WDEHUQDFOHV OXPLQHX[ GDQ
QDQFpPLHQQH 'H VRQ F{Wp -DFTXHOLQH 9pFKDPEUH UDSSRU
VLIQDOpPpWLTXHY DOOHPDQGV OrPH FKDQJpV GH FRLQ GH UX
oD ,0V HQOHYDLHQW OH SDQQHDX TXL pWDLW j O HQGURLV
LOV OHV $OOHPDQGV FKHUFKDLHQW OHV UXHV« 2
&HV WpPRLJQDJHV UHQGHQW FRPSWH GH O LPSDFW YLVXH
GDQV VRQ TXRWLGLHQ GH OD ODQJXH DOOHPDQGH &HWWH
GX QRXYHO DUULYDQW V DFFRPSDJQH G XQH YpULWDEOH Gy
OHXUV UHSqQUHV pEUDQOpPV ' DXWDQW SOXV TX LO IDXW PD

/IH SRLGV TXDQWLWDWLI GH O RFFXSDQW HVW XQ VHFUHW
DXWRULWpV IUDQoDLVHV UpGXLWHYV j GH VLPSOHV FRQMEF
3 *pUDBGEWLPHQW TXH SDUPL OHV WURLV FRUSV G DUPpH ¢
OHV DUURQGLVVHPHQWY GH 1DQF\ HW GH &RPPHUF\ WRWDC
) ORXOLWRPLV LO FRQVLGqQUH TXH OHV HIIHFWLIV EDLVVHQYV

ELG

7pPRLJQDJH GH -DFTXHOLQH 9pFKDPEUH YRLU OD SDUWLH

-HDQ /RXLV eWLHQQH HW 3LHUUH *pUDUG © 'pEXWV HW GpYHORSSHF
aLGHYXH G KLVWRLUH GH OD 'HR[LqPB8XHUUHSBRQGLDOH

JUDQORLV/RRKOLQH DQ@MWHIDYRRXMHY pGLWLRQV GH OD 1XpH %OHXH



FHQWDLQHV G KRPPHV SOXV DIJHQWYV HQYLURQ GHV VHL
SDU - 3 +DUEKXWRSOXV SUpFLVH j GpIDXW G rWUH H[KD
JHOGNRPPDGRPRWKU DJHQWV HW XQ SHX SOXV GH OD PR
'HKUPDFAKWGH O DYLDWLRQ VH FR QFUHINUHDMWD XGD QX DQWY
O RFFXSDQW j GHX[ GLYLVLRQV FH TXL UHSUpPVHQWH TXHOT
G DUPHV GH 1DQF\ 7RXO /XQpYLOOH DLQVL TXRIXG DmD/ YOLHO\
GH 1DQF\ XQ UDSSRUW GX PDLWHGWH G/WSWORHUHOH QRPE
IRQFWLRQ GHV PRGDOLWpV GH ORJHPHQW /D GDWH HV\
G HPPpQDJHPHQW HW DYDQW O HIIHUYHVFHQFH OLpH DX Gg
VXLYDQWV
FKDPEUHV G K{WHOV VXVFHSWLEOHV G rWUH XWI
HW OH SHUVRQQHO IpPLQLQ PDLV HIIHFWLYHPHQW F
VRXV RIILFLHUV SRXYDQW rWUH ORJpV FKH] O K
SRXU OD WURXSH KRPPHV GDQV OHV pFROHYV
SULYpHV | GDQV OHV FDVHUQHV \ FRPSULV 'URX
$X WRWDO OH YDLQTXHXU H[LJH XQH FDSDFLWp G DFFXHL
FH TXL UHSUpVHQWH XQ PD[LPD TXL SRUWHUDLW O pOpPHQ!
FLQTXLgPH GH OD SRSXODWLRQ HQGRJgQH
8Q PR\HQ GpWRXUQp SHUPHW G DIILQHU FHV UpVXOWDWYV
GLVSRQLEOHV GH MXLQ i DREW G D Q V /ODHWD (Q DVDSI R URAM
GLVWLQJXHQW QRQ VHXOHPHQW OHV YR\DJHXUV IUDQoDLYV
EDQOIFHX® OD IUpTXHQWDWLRQ GHV WUDPZD\V(GH XXWQSOL
OHV QRPEUHV FXPXOpV GH WUDQVSRUWpPV SDU OH UDWLR G

-HDQ 3LHUUH ADHUEXLFRIWG X WUDYDLO REOLJDWRLUH /D UpJUR@R\H 1DC
381 S

*LOEHUW *UDQGYDBpUBDQRXR GE LA (VW KSHHWOH ) U D Q F3S

ODLULH $01  +

ODLULH $01  +



1RPEUH SUpVXPp GT$OOHPDQGV j SDUWLU GH OD IUrg

$OOHPOQGYV $OOHPOQGYV $OOHPDQGYV

MXLQ MDQY MD Q
MXLOC IpYUL IpYU
DREW PDUV PDU
VHSWE DYUL! DYU
RFWRE PDL PDL
QRYHF MXLQ M X L
GpFHP MXLO

DREW

VHSW

RFWR

QRYH

GpFHI

/HV FKLIITUHV VRQW SODXVLEOHV ,0V FRQILUPHQW OD JUL
IOXFWXH GX VLPSOH DX GRXEOH VL O RQ SRVH TXH OD QDW
© IDLEOH @ G RFFXSDWLRQ UHQYRLH j GHV FRQWLQJHQWYV
SPULRGHY GH © FRQFHQWUDWLRQ 2 DSSURFKHQW OHYV
FHQWUH GH SRXYRLU LPSRUWDQW HOOH UHSUpVHQWH DXV
GHV WURXSHV HQ YRLH GH IRUPDWLRQ RX GH UHGLVWULEX\
SUpVHQFH DOOHPDQGH HVW SOXULHOOH HW TX LO F{WRLH
GX 5HLFK 3HWLWMHDQ HQ UHQG FRPSWH GDQV VRQ MRXUQ
OHV XQLIRUPHV UHQFRQWUpV YRLUH jPV\PSSDUMKLW HU DYHF

6L O RQ REVHUYH PDLQWHQDQW OHV IOXFWXDWLRQV RQ
G $OOHPDQGY WRXW DX ORQJ GH & HVW OH UpVXOWD
O RSSUHVVLRQ TXL SUHQG DSSXL VXU XQ QR\DX VWDEOH QH
GH PHQDFH GLUHFWH - F{Wp OHV WURXSHV YRQW HW YL
UHVSLUDWLRQ DX UHJDUG GX IURQW UXVVH HW GDQV O D

IHV PRELOLWpPY DOOHPDQGHV XUEDLQHV HW VXEXUEDLQHV UHS
QDQFpPLHQQH pWDQW GH KDELWDQWYV O RFFXSDQW UHSUpVHQWH H



G DLOOHXUV 3HWLWMHDQ OH MXLOOHW © RQ GLW T
UHYHQDQW GH 5XVVLH HW SDUWLH HQ 1RUPDQGLH« D pWp S
&HV REVHUYDWLRQV QH VRQW SDV VDQV FRQVpPTXHQFH GD
HW O KDELWDQW (Q - DIFTRHYOH. @QHRFFRISIDREW HHQ FHV WH L
© /D SUHPLQUH IRLV TXH M DL YX OHV $OOHPDQGV F pW

MH YR\DLV GHV $OOHPDQGV WRXV OHV MRXUV ODLV MH G

dD PH VXUSUHQG SDUFH TXH oD \ DOODLW OHV FDVHUQF

(Q FLYLO M HQ DL SDV YXV ,0 IDOODLW OHV UHFRQQDL'
JUDQGHV PDFKLQHV OHXUV JDEDUGLQHV HQ FXLU QRL
UHFRQQDVWUH XQ $OOHPDQG HQ FLYLO GDQV OD UXH P
GHPDQGH V LOV QH IDLADAVHDHRBWR/L ¥ DIKWMLIF KBHWO®D & H
FUDLJQDLV TXDQG PrPH /HV XQLIRUPHV TXH MH YR\D
'HKUPDFKW $OOHPDQGYV VH GpSODFHQW j SOXVLHXUV - |
VHXO ,0V VRQW j GHX[ PLQLPXP GHX[ ,0V VRQW DUPp\

Q DL MDPDLV YX G $OOHPDQG QRQ DUPp 6XU OHV WURW
GHYDQW G HX[ 2Q GHVFHQGDLW GX WURWWRLU SRXU DO
FRPSWH /HV JHQV pYLWDLHQW GH OHV UHJDUGHU LQGL
SDU OXL PrPH pWDLW LQGLIIpUHQW -H Q DL MDPDLV pW,|
DWWLWXGH FH Q pWDLW SDV GH O DUURJDQFH ,0 QH IC
WRXMRXUV LPSHFFDEOHV TXDQG PrPH -H OHV DL WRXMF

/D SUHPLqQUH REVHUYDWLRQ FRQFHUQH OD SHUFHSWLRQ ¢
SDU -DFTXHOLQH HVW JpQpULTXH HQJOREDQW HW UHC
LQGLIIpUH@FHYW JUKFH DX JXLGDJH GHV TXHVWLRQV TX HO
GHV FLYLOV HW H OHRWIMDGHME@MIDHBERWSOBPLHUY VRQW OHV
© oD \ DOODLW OHV FDVHUQHV« @ OHV DXWUHV OHV SOXV
4XHO TX LO VRLW OH YDLQTXHXU VH GLVWLQJXH DYDQW W
SLVWROHW 2 HW VHV WHQXHV © XQLIRUPHV YHUWV JDEDU
DWWLWXGHV -DFTXHOLQH IDLW UplpUHQFH j XQH GLVWDQF
SK\WLTXH YRXOXH © LPSHFFDEOH @ DLQVL TXH VHV PRELC
SRWHQWLHOOHPHQW PHQDoODQW © LO QH IDOODLW SDV OH

FRQWDFW DYHF OD SRSXODWLRQ ORFDOH I1€W HOOH UHSUp

*HRUJHV 3HWLWMHDQ $01 =

3RXU O LGHQWLWp GH -DFTXHOLQH 9pFKDPEUH YRLU OD SDUWLH

*HRUJHV 3BHWLWMHDQ PHQWLRQQH GDQV VRQ SWRIX\UERIA BHC D WG P WV HQGWH
/JHV &KOHXWLJLQH GX QRP "" 2 $01 = ,0 Q H[LVWH SDV G RULJLQH V
GH 5HVVRXUFHV 7H[WXHOOHV HW /H[LFDOHV LO GpVLJQH j SDUWLU GH
HW VHUDLW G RULJLQH PHVVLQH /D PrPH VRXUFH SDUOH G XQH DSSDUL
HW OH PRW DXUDLW pWp LQWURGXLW HQ SDU GHV VROGDWYV D\DQW F
(Q OLXZH FQUWO IU GHILQLWLRQ FKOHX




YLQJW DQV 3RXU DXWDQW OH WpPRLJQDJH FDVVH OHV VW
QL FKDQWV QL GplLOpV j OD GLIIpUHQFH GH 3HWLWMHDQ
FKDQWEHHXQRYV FDVHUQHY DOODQW j O F{W¥ R FHWAFRPFRALHQ & KID
OD'VHFWLRQ j PGJWUHVY GH GLVWDQFH OfXQ GH OJDXWUH
FDU VRXPLVHV j GHV KDELWXV HW GHV SDUDPqWUMHYWVDBR)
FRPSRUWHPHQW GH OD SRSXODWLRQ OHV PRWV XWLOLVp\
UDSSHOHU FHX[ GHV $OOHPDQGY SRXU GpVLJQHU OD VLWXLE
VDQV UHJDUG /HV 1DQFpLHQV pWDEOLVVHQW XQH IRUP
G © LQGLIIpUHQFH @ &H TXH -HDQ *XpKHQQR UpVXPH DLQVL
OHV $OOHPDQGV FRPPH LOV FURLVHQW OHV FKLHQV HW OH
HQWHQGHQW 2

% YBOGNRPPDOBEIFOMKIGH O RUGUH DOOHPDQG

/ID)HOGNRPPDQGQ IWMXWUSDV VHXOHPHQW OH F°XU GX UpJLP
SOXV HOOH UHSUpVHQWH OD WUDFH PpPRULHOOH TXH OHYV
SDUWLH pFODLUpH G XQH SLqFH GH PRQQDLH *ERQ@WMSR DXV
© GHUQLQUH LQFDUQDWLRQ GH &URTXHPLWDH@W 2X GHR FFRJK T
RULJLQDOH TXL GDWH G XQ GpFUHW G +LWOHU GX PDL
GH O DUPpHEEGH WRIRRIHQGR GHV +HMUHWRQ2FKHI YRQ %UDXFK
GX SD\V YDLQFX

/ID)HOGNRPPD GREDRRPPD QGHPHQW PLOLWDLUH VH VLWXH |
HQ SODFH HQ )UDQFH TXL HQ FRPSUHQG FLQT $X VRPPI
OLOLWIUEHIHKOVKDBPRHY 2W \WRDVORQ BWFIOSQDIJHO D DXWRULW
TXL HVW VXEGLYLVp DX QLYHDX VXSUDUpJLRQDQUE@ERBXUp!l
VLgJH 'LMRQ HW HQJOREH GpSDUWHPHQWY GRQW OD SDU

*HRUJHV 3HWLWMHDR /RUNPAWH j O KHXUH BOOHPDQGH« RS FLW

-DFTXHOLQH 9pFKDPEUH UpVLGH j OD SHQVLRQ GX 3HWLW $UERLV UX
9HUODLQH

-HDQ *XpKHQQR QRORKREWDH GHV DQQpHV QRLUSIV « RS FLW

5REHUW 'HVQRV © - LUDL OH GLUH j OD .RPPDQGDQWXU 2 COY®HY UHY]
&LWp SDU $0\D $JODQ © :LH *RWW LQ )UDQNUHLHAK3OYE\S 3ODG PHREHU M/C
GLU /D JXHUUHWPRRQIGH *DOOLPDUG )ROLR +LVWRLUH S

=RQHV LQWHUGLWHY HW UpVHUYpHV LQFOXVHVY $OVDFH ORVHOOH DC
GH %HOJLTXH H[FOXHV



JRQH UpVHUYpH & HVW)EBGNRPPRIY GROWH® @DpH HQHWXLO
HQWUH OHV PDLQV GHV FRORQHOV YRQ .URJK + ILQ
O pSKpPgqUH JpQpUDO PDMRU 6FKQHLGHU HQ VHSWHPEUH
V pWHQG j OD OHXUWKH HW ORVHOOH HW OFR/Q WUH{ENH/ VG H X [
.RPPDQGD QM XSUH{P UHUVORPPDQGDROWX BLULJp SDU OH PDMF
WKPpRULTXHPHQW VRQ SRXYRLU VXU O DUURQGLVVHPHQW G*
j OD YLOOH HW FRPPBWDQGRWIMIYBR PBYHFDGEWYDLQH OUDG
VH YRLW SXUHPHQW HW VLPSOHPHQW VXSSULPp HQ PDUYV
(Q WRXW FLQT SXLV TXDWUH QLYHDX[ G)BYOWBRBRPWPQRBQY
VRUWGOI%E® DX[ SHWLWV SLHGV 2 TXL UHSURGXLW | VRQ
O DGPLQLVWUDWLRQ PLOLWDLUH FHQWUDOH HW O RPQLSF
( -IFNHO © SRLQW GH JRXYHUQHXU JpQpUDO FRPPH HQ 3
FRPPH HQ 1RUYgJH HW HQ +ROODQGH SRLQW GH FKHI GH O
+ HQ EUHI *BRDGWDGHRXOHXU GRPLQDQWH GX WDEOHDX Q p!
JULV GH O DUPpH HW FHWWH GHUQLQUH H[HUODLW XQH DX
PLOLWDLUHV HW pFRQRPLTXHV OHV FRQVLGpPUDWLRSIN SR(
VIVWgPH G RFFXSDWLRQ DX ILQDO SUDJPDWLTXH HW TXL ¢
O RFFXSp FRPPH OH PRQWUH OD IHXLOOH GH URXWH SUpVH
© HQ UHODWLRQ DYHF OHV DRR\PROULGADEIANVIKIYPLSTDHID KU D Q|
FKDUJpH GH UpWDEOLU OH FDOPH HW O RUGUH VRXOLJQj
PRXYHPHQW OD YLH pRRQRPXTXHVW O RFFXSDQW QH FDFK|
O DGPLQLVWUDWLRQ GX YDLQFX HW FKHUFKH j DWWpQXHU -
VRXV ODTXHOOH OD )UDQFH GIQY VLMD VBIUID QRXWHIEYp B B U
DXWRFKWRQH H[LVWDQW
/HV VHUY LHO/GE R FOPID @ RUGWRUVHQW j SDUWLU GH O pWp
HW GRLYHQW SHUPHWWUH j YRQ .URJK G DYRLU XQ FRQWL

$X[ HW GH OYDYHQXH GH OD *DUHQQH DLQVL TXYDX SDODLV GX *R
UXH 3RLQFDUp

SHQVHLJQHPHQWYV JpQpUDX[ MXLQ $'00 :0

(EHUKDUGD-I)RNHIFH GDQV O (GDRISN GB\BWMGOHU S

3UPIHFWXUH $'00 :0

$XIXVW YRQ /DI)HNQQFNM RFEXSEEW ,0 UDMRXWH © LO HVW ODPHQV
G H[SPULHQFH HW OH PDQTXH G LQVWUXFWLRQ GHV MHXQHV IRQFWLRQ(
DYHF OD TXDOLWp GH OHXUV KRPRORJXHV IUDQoDLV TXL RQW WRXV HX
FRORQLHV GH OHXU SD\V 3XLVVLRQV QRXV QRXV LQVSLUHU GH FHWWH
GX 5HLAKELS3



GpSDUWHPH GWLQFLSDO DSSHOp © GLYLVLRQ =2 FRQVWLW
PLOLWDLUH DYHF SRXU PLVVLRQ O RUJDQLVDWLRQ HW OD U
OHV UHODWLRQV DYHF O DGPLQLVWUDWLRQ IUDQODLVH /HV
YLWH LOV UpYqOHQW GHV GLVIRQFWLRQQHPHQWYV GXV j GH
OHV TXHVWLRQV FXOWXUHOOHV VRQW VpSDUpHY HQWUH OD
DUFKLYHV @2 HW OD VL[LqGqPH © pFROHV HW LQVWUXFWLRQ 2
GHX[LqPH © FLUFXODWLRQ @ HW OD FLQTXLgPH © FLUEFXO
GpFDOTXH DGPLQLVWUDWLI DOOHPDQG VRXIIUH GH TXHOT
UpRUJDQLVDWLRQ HQ MHEWPBNEQGHRGWREBRDQBDERFWHXU 5|
VXSHUYLVH FHWWH IRLV GL[ VHUYLFHV DX[ SRXYRLUV FLUI
+ $IIDLUHV JpQpUDOHV EXUHDX SULQFLSDO

+ $GPLQLVWUDWLRQ JpQpUDOH HW LQWpULHXUH

D+ eFROHV FXOWXUH DUFKLYHV

-XVWLFH

&LUFXODWLRQ HW URXODJH

&RQVWUXFWLRQV ILQDQFHVY GRXDQHV WUDQVSRU
eFRQRPLH LQGXVWULHOOH

5DYLWDLOOHPHQW HW DJULFXOWXUH
SWLOLVDWLRQ GH OD PDLQ G °XYUH HW TXHVWLRQ"
eFRQRPLH IRUHVWLQUH HW LQGXVWULH GX ERLV F

+= + + H+ H+

I+
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/H FRPPDQGHPHQW PLOLWDLUH SKWLW G XQ DXWUH SUREO
GRQW LO HVW LVVX © OD WUDQVSODQWDWLRQ HQ JUDQFH
FHUWDLQV KLVWRULHQV j SUpV IBRW HU3 DWW DL P R PPHIQ FFHR 8 |
KLDWXV DX VHLQ GH O DUPpH DOOHPDQGRP PH.QPE IRHVEID K M P
WLHQW VHV SRXYRLUVO0G: 6IDW H\OWNVFKDION LEX FRPPDQGD QW
WHUUH YRQ %UDXRKHWWFRKFFOWLWUH TXH YRQ .URJK D OD PI
GH JXHUUH SUpPVHQWYVY VXU SODAKUPDFRW BRWDEBOEGBVC
JHOGJHQGD ORHRRGWUHSEYSKRE QB BN VBHOVRIQ DOOHPDQGH

ODLULH $01 +

5DSSRUW GH OD 3UpIHFWXUH UpJLRQDOH GX RFWREUH VXLWH j
:0

-XOLDQ /DFNMRFH VRXV O 2FFXSDWILWQ)YODPPDULRQ S



HW OH WULEXQDO PLOLWDLUH &H SH RIGIDRHN) HDOS S RO IL PHHL @ |
SDU +DXVVHUHU OXL pFKDSSH GRXEOHPHQW (OOH OXL pFK
DUPp $BZI®KW D SRXU PLVVLRQ GH FRQW U { OHHKIU WIRFKEBVEDXW UDH
SDUW VRQ UDWWDFKHPHQW DX FRPPDQGHPHQW .VXSUrPH
2EHUNRPPDQGR GHO D HIODPH K WX N COZP BVX\WAHK®®E G+ JUD QG
YRQ %UDXFKWLVFK &HOD VH WUDGXLW VXU ©)B WHUBSHK®
PDQLIHVWHU VD YLROHQFH UpSUHVVLYH VDQV rWE&H @M Q X
.RPPDQGDQWXW G DLOOHXUV GDQV VHV UDQJV TXH O RQ WL
(Q GHKRUV GH O DUPpH XQ RUJDQH GH UpSUHVVLRQ LOC
PLOLWDLUH HW SROLWLTXH GX ®lpRKRH K HLAVV BXIM DAY GtH 60
GH.®PPDQGDBRMXWEF HVW XQ VHUYLFH pWDWLTXH HQWUH OH
TXL REpLW GLUHFWHPHQW | O 2IILFH FHQWUDO GH O
SHLFKVVLFKHUKHEBMSKDBEEHD PVO)RFKHQ j 3DULV - 1DQF\ FF
OB’ V LGHQWLILH j XQ FKHYDO GH 7URLH GHV GRJPDWLTX]
GHPHXUDQW O LQVWUXPHQW FKDUJp H3H HP VX ULYGIpEXDRILL T
QDJLVPH\2FRPSULV DX VHLQ 6GH)BIFAWIRXSH TDHQHU HQ SXI
SUHPLQUHV DQQpHY G RFFXSDWLRQ HW ORUVTXH OH SDUW.L
HQ VHUYDQW GH SLYRW j OD UpRUJDQLVDWLRQ DGPLQLVWU
8Q WURLVLGPH DFWHXU Q HQWUH TX LPSDUIDLWHPHQW GD
V LO OXL HVW QpFHVVDLUH SRXU DVVXUHU O RUGUH HQ /RU!I
QH GpSHQGH®MW\SDNVDEKUDQFKLVVHQW G DXWDQW PLHX[ GH C
TX HOOHV FRQQDLVVHQW XQ IRUW UHQRXYHOOHPHQW RX R
SDUWLH OHV WURXSHV GH FDPSDJQH DUULYpHV OH MXLQ
GHV DUPpHV G RFFXSDWLRQ DX FRXUV GH O pWp /HXUV SU
IRUPH GH VDQFWLRQV GH SLOODJHV GH YRLHV GH IDLW P
OHV DFKDWV PDVVLIV GH OD WURXSH GDQV OHV JUDQGV PD.
OH PDUFKp ORFDO HW GH FRQWUDULHU OD VWDELOLWp pFR
TXH OHV ERQV DOOHPDQGY WRWDOLVHQW IUDQFV HW |
-HDQ FKH] © $X[ 7TUDYDLOOHXUV 2 FKH] OD © ODLVRQ

%HIHKOVKDEHU GH®YW®8 XQG GHV 6°
3KLOLSSHDY%XWDWIFHM j O KHXWRBDBOWPDQGH
([ %RXFKDUD $'00 :0



/JHV DXWUHV IRUPHV GH GLVVHQVLRQV j O LQWpPULHXU GH
OD PHVXUH Re HOOHV DJLVVHQW HQ WRXWH GLVFUpWLRQ H
3 %XUULQ PHQWLRQQH OHV 3WHRSDLIPH)/G B i$\ESWMRL SDODB XS
*RHEEHOV TXL RQW SRXU REMHFWLI LGPRORJLTXH G © DQ
(XURSH HW GH FRQGXLUH OHV YDLQFXV j UHARIQGDOW WGHH G5
FHSHQGDQW GDQV TXHOOH PHVXUBURISDJDDBIDV RADWHROQ I
$X%HQVWHOGBUDWAVH OD SROLWLTXH GH RPPPMGDEDWMNR Q
FRQWUH QRXV VRPPHV SOXV UHQVHLJQpV VXU FH TXH O R
SDUWLFXOLqQUHPHQW DFWLIV j 1IDQF\ OH VHUYLFH G DFKDW

/H SUHPLHU DSSDUDLW HQ QRYHPEUH ORUVTXH OH &HC
O\FpH 3RLQFDUp VH WUDQVIRUPH HQ %XUHDX G DFKDW GpSt
UpFHSWLRQQHU GHV PDUFKDQGLVHV GH WRXWHVY VRUWHYV
IRXUQLVVHXUV QRQ SURIHVVLRQQHOV SUDWLTXDQW © OD
DSSUpPFLDE@HE PXWUHV WHUPHV LO V DJLW G XQ SLOODJH
QRLU 3DUPL OHV LQGLYLGXV TXL DSSDUWLHQQHQW | FHW
LQFRQQXH TXDWUH HPSOR\pV j OD © FROOHFWH 2 GRQW $i
SOXV GH VHV DSSRLQWHPHQWY SRXU VHV VHUYLFHV HW
IDFWXUp GHV VRPPHV VXSpULHXBXWBWPQOAGRRAYBEXKDQF
PFKDQJHV RSpUpV SDU OH %XUHDX GX O\FpH 3RLQFDUp

/D PLVVLRQ 5RVHQEHUJ YHQXH GH 'LMRQ IDLW VRQ DSSDU
PRLV GH GpFHPEBHH LQVWDOOH DX UXH +HUPLWH VRXV O
'LHWIHOG DVVLVWp GH GHX[ HPSOR\pVY GRQW VD PDVWUHYV
DXUDLW VXFFpGp 6D WkKkFKH FRQVLVWH j © V HPSDUHU GX
LPPRELOLqQUHY DSSDUWHQDQW DX[ LVUDPOLWHY SULQFLSD(
SDUWLH GH FHV ELHQV pWDLW H[SpGLpH HQ $OOHPDJQH HW
RUJDQLVDWLRQMKUPORRGRGRIFPDOGBRWXUDLUH VLPSOH X
VSROLDWLRQ G HQYHUJXUH FRXYHUW SDU OH FRPPDQGHPH

3KLOLSSHDY%XWDWIFHM j O KHXWRBDBOMWPDQGH
UXH '"URXLQ SXLV DX UXH GX EMOMS DQ BO DCEKIYW YV (I DQRBAHRFF X!

653- IpYULHU $'00 :

8Q FHUWDLQ &ROOHQ D UHoX PLOOLRQV GH IUDQFV SRXU OLWV
+HQUL 5HQDUG PLOOLRQ HQ VKDPSRLQJ VW\ORV HW VDFV HQ SDSLHL
PLOOLRQ HQ GUDSYV GH 6HGDQ HW FUHWRQQHV 653- $'00 :

" DXWUHV LQWHUURJDWRLUHYEYGWXHQW VRQ DUULYpH HQ MXLOOHW

'PSRVLWLRQ DX 653- GH O H[ DJHQW GH OD *HVWDSR J)ULHGULFK +DZH




SDWB'OKBOGJIHQG DQEPH®NRPPD @ADYWXOUTX XQ JUDQG QRPEUF
DQRQ\PHV RX G LQGLFDWLRQV YHUED OHVHGPRIHQMQOMWGGHIIV
Q HVYW SDV FRQQX G DXWDQW SOXV TX LOV QH VH OLPLWH
IUDQFV UHoXV SDU OD VRFLpWp GH GpPpQDJHPHQW 3UXGHQ\
ODLVVHQW LPDJLQHU O LPSRUWDQFH GH FH © SLOODJH DXW

/ RUGUH DOOHPDQG V DSSDUHQWH j OD PLVH HQ EUDQOH ¢«
OHV WHUULWRLUHV RFFXSpV OHV IULFWLRQV H[SULPpHV GD
GH WHUUDLQ GH JpUHU FHV FKHYDXFKHPHQWY GH FRPSpWH#
FHQWULIXJHV (Q FRQWUHSDUWLH OD SHUVSHFWLYH GH PL
O HQVHPEOH GHV DFWHXUV DXW R GNR P p DIGRGD Q WRFURUSID
DVVRFLpV HQ UHSUpVHQWHQW OD IRUPH VHPL OpJDOH GDQ
G DUPLVWLFH SRXU RUJDQLVHU OHXUV VSROLDWLRQV ' X
LPSXQLWp TXH FH VRLW XQ FU\SWR SRXYRLU FRPPH OH ¢
Q DSSDUDLW SDV GDQV OHV RUJDQLJWPRLPRNW DI GRXDQGHNV
RFFXSpV GBIOH8EWRVHQEHUJ TXL WUDQVFHQGH HW PHW VR:
/ HQVHPEOH IDLW V\VWgPH FDU O HIILFDFLWp GX SLOODJ
GpSHQGHQW G XQH FKDLQH G LQIRUPDWLRQ HW GH FRRSpUL
GX FRPPDQGHPHQW PLOLWDLUH 8Q V\WWgPH TXL YD MXVTX
IUDQoDLYV HQ DVVRFLDQW XQH PLQRULWpP GH VHV PHPEUHV |
HQ UHQG F\QLTXHPHQW FRPSWH GX SRXYRLU GH QXLVE
PLQLPH GH FH PDWpPULHO D pFKDSSp DX SLOODJH FHFL H
GpWRXUQpH GHV VHUYLEHVXEREp\QIEHIULWSDH OHSSURSULHI
SHUVRQQHOOH« 2 $X ILQDO O HIILFDFLWp GH O H[SORLWD\
WLUDLOOHPHQWY TXL H[LVWHQW DX VHLQ GH O DSSDUHLO C
SDU XQH SURJUHVVLYH UDGLFDOLVDWLRQ GH OD QRUPH HW

5DSSRUW GH O LQVSHFWHXU GH 3ROLFH MXGLFLDLUH %RVVHOHW M
,ELG



& © [ H[SUHVVLRQ GH OD GRPLQDWLRQ HW GH OD YLRO

+ $UHQGW GpILQLW O DXWRULWp FRPPH © OD FDSDFLWp j
SHUVXDVL@RQOOH Q D EHVRLQ QL G LBORWI W IG B H M SRW IMX
GLUH GH IDORQ SURYRFDQWH TXH OHV DXWRULWpPV G RFFX
DXWRULWp DOOHPDQGH j 1DQF\ HQWUH HW & HVW D)
WUQV UDSLGHPHQW YHUV OD YLROHQFH (Q HIIHW OH YDLQ
GH SRXUYRLU j OD VpFXULW p+Gi# WHRDJI BNRRIp MG FEFRRX\S D D/ILE\WY
HW OD QpFHVVLWpP G DVVXUHU OD FRQWLQXLWp DGPLQLVW!L
UHODWLI GX QRXYHDX PDVWUH (Q DUULQUH SODQ V RSSRYV
RX O DSSOLFDWLRQ GX FRQKEBBEV® ®H PHLQQWW UDHVIMRQ GH VXL
YD UHMDLOOLU WRXW DX ORQJ GHV DQQpHV QRLUHV G DXW
MXLQ QH WUDQFKH SDV 6RQ DUWLFOH UHOQYH PrPH GH O
GH OD SXLVVDQFH RFFXSDQWH 2 PDLV © DYHF OH FRQFRXU)
VHV Y°X[ j XQH © FROOBERWBDWLRQ

2U $ OH\HU D EDWWX HQ EUqFKH FHWWH LGpH G XQH Sk
UpSUHVVLI WRXW FRPPH LO FRQWHVWH OD YLVLRQ G XQH [
G eWDW OkKkFKDQW OD EULGH j OD YLROHQFH (Q RXWUH O D
UHQGUDLMFWRRFXSDWLRQ j O RXHVW UHVSHFWXHXVH GX GUF
TXH O RUGUH DOOHPDQG Q DSSDUDLW SDV FRPPH XQH Up:
5pVLVWDQFH OH\HU D GpPRQWUp DX FRQWUDLUH O H[LVWF
HQ PrPH WHPSV TXH VD UDGLHADODRXDRURQY B\D D COMRBIQYEHV
SDV j OD UgqJOH FDU LFL FRPPH DLOOHXUV VRQ SRXYRLU H'
GgqV OH GpSDUW

+DQQDK $UHQGW © /D RIE $N VGRIUOW pF B 6 W XQRX BHFQ B & FHWq 3@ A D LEX W F
GpFHPEUH s

3LHUUH +HQUL 7DYRLOORW © /RDEIBSOLWLTXH HQ PDO G DXWRULWp 2

"HUQHU %HVW HVW OH FKHI GH O DGP%QLDWWBWLRHQ GH J& HUQU HJ D
© O $GPLQLVWUDWLRQ PLOLWDLUH DOOHPDQGH HQ )UDQFH 2 6HV FRQF(
FRPPH OH SULPDW GH OD YLROHQFH LGPRORJLTXH VXU OD UHFKHUFKH
YDLQFX

'LILWKQTXH GH PDWPpPULDX[ MXULGLTXHV HW SROLWMNXSEY PBGLYGL
SHUS IU IUDQFH DI FFLIRQWLIHFQMK\WR® G DUPLVWLFH SRUWH HQ JHUPH O I

DWWpQXH OH MXJHPHQW GH 5 2 3D[WRQ TXL HQ IDLWDX)QD GpR BHF & HF X §
RS FLW FRQVLGQUH SOXW{W TXH OD FROODERUDWLRQ HVW YRXOXH SDL
LQFRQFLOLDEOHY © WDFWLTXH HW pSLVRGLTXH 2 SRXULGH NV $0QpHHP D Q
OD JXHUUH O H{RCWRRUFKMPQYLHU S
$KOULFK/ @HFFXSDWLRQ DOOHRBDYGY HYLHYDWFH



/H WRQ HVW GRQQp OH MRXU PrPH GH O LQVWDOODWLRQ ¢
SUpIHFWRUDOHY GDQV OD YLOOH /HV SUHPLQUHV PHVXUH\
DUPHV GH WRXWH SHUVRQQH WURXYpH SRUWHXVH G DUPHYV
HW GH O LQWHUGLFWLRQ GH WRXW UDIWKY HPREXOUHP BQWqV X X @
FRPPDQGDQW GH OD SODFH GH 1DQF\ OH FRORQHO 5RWKH

/H SRXYRLU H[pFXWLI SDVVH DX[ PDLQV GX FRORQHO

/ DGPLQLVWUDWLRQ FLYLOH HVW JpUpH SDU OH P
DOOHPDQG /HV IRQFWLRQQDLUHV UHIXVDQW OH VHUYL

7RXW LQGLYLGX GHV IRUFHV IUDQoDLVHV RX EULWE
VDQV DUPHV DX[ DXWRULWpV DOOHPDQGHYV

/HV RUJDQHV GH SROLFH HW FLYLOV GRLYHQW REC
IRUFHV IUDQODLVHV RX EULWDQQLTXHYV

/HV IRQFWLRQQDLUHVY SRUWDQW O XQLIRUPH GRLYHC
DOOHPDQGHYV

7RXWHV OHV KRUORJHV VRQW PLVHV j O KHXUH DOOH

,O HYW LQWHUGLW GH VRUWLU HQWUH KHXUHV H\
© WUDLQ QRUPDO 2

7RXWHV OHV IHQrWUHV VRQW REVFXUFLHV GH  KHXL

,O HVW LQWHUGLW GH YHQGUH GHV PDUFKDQGLVHV
SRVVqGHQW SDV G DXWRULVDWLRQ j O HIFHSWLRQ GH\

/IHV VRXYHQLUV GHV RFFXSDWLRQV GH HW GH
G H[FHSWLRQ GH PrPH TXH OH GpFUHW G +LWOHU GX PDL
KRVWLOHV GH OD SRSXODWLRQ G (XURSH GHHRXRXEQW
JHOGNRPPDYGDRU¥H WURLV MRXUV DSUqV O LQVWDOODW|
SUpVHQFH DOOHPDQGH © OD GLVFLSOLQH LUUpSURFKDEO
VROGDW 'DQV OD UXH OD WHQXH PLOLWDLUH REOLJDWRLU
JHV FRQWUHYHQDQWY VHURQW MXJpV VpYqUHPHQW SDU
GLVFLSOLQHBNUBXWRULWPV IUDQODLVHV VRQW SUrWHV j \ VR
FRQGXLWH GX YDLQTXHXU QH VHPEOH SDV2ROQPH\QWHWH @}

BUpIHFWXUH $'00 :0

,ELG
(EHUKDUGD-)RINNHOFH GDQV O (XURSHSGH +LWOHU« RS FLW
'"PFUHW GX FRPPDQGDQW GH SODFH GX MXLQ $'00 :0

URMHW GH &RPPLVVLRQ DUELWUDOH IUDQFR DOOHPDQGH $'00



© G HIFHOOHQWY FRQVHLOV GH ERQQH YRORQWp @ HW O RC
DELHQ GHV H[DFWLRQV GHV DEXV GH SRXYRLU GHV PHVXU
O °XYUH GH VRXV RUGUHV ORFDX[ HQ PpVHQWHQWH DYHF O
O RSpPUDWLRQ GH VpGXFWLRQ IRQFWLRQQH j SOHLQ

/| pWDW GH JUKFH QH GXUH FHSHQGDQW SDV 'pMj OD '*72
WHQWDWLYHV GYHPSULVH GHV $XWRULWpPV GJRFFXSDWLRQ
TXL VH VRQW PXOWLSOLpHV HWW DBHFNF B QW R b QW/p U DOSRFOHPH
OD IRXOpH RQ GpSORUH GgV O RFFXSDWLRQ OHV DUUHVW
GH O DSSOLFDWLRQ VFUXSXOHXV0PE HD\L G\OLE T KW \VO B W KGR
IDORQ WRXWH SDUWLFXOLgqUH GH WRXV OHV LQGLYLGXV TX
DX UpJLPH j OD FXOWXUH j O HVSULW DOOHPDRBFN®D\QW \©
PrPH WRPEH OH PDVTXH j O DXWRPE@HVNR PRDS)EERREBUH D O &
OD SRSXODWLRQ OD PHWWDQW HQ JDUGH FRQWUH FHUWD
O © DEVROXH FRUUHFWLRQ GH OD WUQqV JUDQGH PDMRULW ¢
UHSUpVDLOOHV FEOMEWUDHVTX | FHWWH GDWH OH SUHPL
FI DQQH[® HQJDJH UDSLGHPHQW XQ SURFHVVXV GH FULPLC
IRLV GDQV OD VXUHQFKQqUH GHV VHUYLFHV OH SRLGV GH O
/ID FRQFXUUHQFH G DERUG /HV GLIIpUHQWHY WXWHOOF
WKPpRULTXHPHQW FRQFHQWHK@ B NRE\W THENGOHENY PHDW @\H GW D X |
V DSSURSULHU OHV FRPSpWHQFHV YRLWHHYMV OFh ERR GGIX
HVSLRQ@®BIHKIXL PRUG VXU OHV PL%)ALFBEX G B UAD V8RO LHM
LQWHUURJDWRLUHV = F{Wp ®H WHISULFHQ®H ©DO GRUFXIQL
GRPLQDQWH TXL pWDLW UHGRXWpH SDQHE NBXPRWSFHHWT K B wH
LQWURGXLW DXVVL j OHX U6/6 GKIHFXY & B HIDFKLH P @ WM © G BIHOW

5DSSRUW GH /pRQ 1RsO 'pOpJXp JpQpUDO GX *RXYHUQHPHQW )UDQoD
$) $-

3UpPIHFWXUH MXLOOHW $'00 :0

ODLULH $01  +

/D SUDWLTXH KLWOpPULHQQH © pWDLW GH IDLUH GH ODUJHV GpOpJD
SUpVHQWDLHQW HW GHV KRPPHV TX LO YRXODLW SURPRXYRLU /D FRC(
FRPSpPWHQFHY DYHF FHOOHV TXL DYDLHQW pWp DQWpULHXUHPHQW GLVW
GHV ULYDOLWpV SHUPDQHQWHY HQWUH GHV OLHXWHQDQWVY DYLGHV G
SRXYRLU 2 3KLOLSSH %XUULQ © /HL®KUS$QOG B Q YQ®IHGH\ AW YWROHHMEMR L LPH
Qf MDQYLHU S

3URFQV YHUEQW H3H/ \U DUEP I-ARKWHHSK .DUDV  653- GpFHPEUH $'00
DXGLWLRQV PHQpHYV DSUQV OD JXHUUH SDU OHV VHUYLFHV GH 6pFXULW
IUDQODLVHV HQ $OOHPDJQH RX HQ $XWULFKH VRQW j SUHQGUH DYHF
UHVSRQVDELOLWpPV /D SOXSDUW IDLW FHSHQGDQW pWDW GH O LPSRUW



SDU XQ VXUFURVW G DFWLYLWp TXL OH IHUD UHPDUTXHU G
ORUV GH O RSpUDWLRL® HUYFXPXRRHUJBRQGH j OD SROLFH DO
FRPPH PDLQ G °XYUH HQ $OOHPDJQH WRXWHV OHV SHUVRQC
G»%' GH 1DQF\ OH FDSLWDLQH 5XGROI 6FKPIOLQJ SURPHW |
PDLV FRPPH LO QH OHV D SDV VRXV OD PDLQ LO © RUJDQL
G LQGLYLGXV LQRIIHQVLIV PrPH FROODERUDWHXUV 2

5qJOHPHQWY GH FRPSWH HW FRXSV EDV QH VRQW SDV UD
GLUHFWHXU GH O K{WHO 7KLHUV 0 +RIIPDQQ TXL HQ IDLW ¢
V DYQUH TXH © FHWWH DIIDLUH pWDLW ELHQ PRLQV XQH DI
TX XQH ULYDOLWp HQWEZH KW \G N 680X RPHP\D GGIDHE WHKKIUp W D L W
HIIRUFp G DFEXPXOHU VHV FKDUJHV FRQW)HO ®WDR PADXUGHD
V RSSRVDLW V\VWpPDWLTXHEZEGWUD XD DO p-JFD WPLIRDY G MW OV
DIJHQWV GHHNWDWROMFWLPH HVYW PRUWH HQ $OOHPDJQH R-

-~ O LQWpPULHXU PrPH GHVY DGPLQLVWUDWLRQV O HQWUHPT
SHXYHQW ODLVVHU OLEUH FRXUV j OHXUV GpULYHV QRQ V
OLHXWHQPQAVREWIIAKDON HW VRQ DJHQW OH 5XVVH EODQF
GHV -XLIV DUUrWpV XQH HQTXrWH HVW RUGRQQpH SDU OHXLI
ILQ DX QH] HW j)©OGENIRPEPD G & DADV X U

/D UpRUJDQLVDWLRQ GHV DXW RRIL WD ®O\Q BYHO HDRIQ GXINV BIEDWL )
UpSUHVVLRQ HQ PDUFKH - HQ FURLUH -RVHSK .DUDV XQ GF
D¥LSR DLW TXH © O DJJUDYDWLRQ GX V\VW@PH SDU OD JXH
&RPPH60OHVVD\DLW GpMj DXSDUDYDQW GH WRXW PHWWUH V
DSUQV OD IXVLRQ GHV VHUYLFHV VD PDXYDLVH&LQVWX B 8 FH
WRXW SDUWLFXOLqQUHPHQW GH VHV UHGRXWDEOHV VHFWLR
FRQWUH OHV HQQHPLV GH O eWDW HW GH O HVSLRQQDJH
DUUHVWDWLRQV OHV SHUTXLVLWLRQV HW OHV LQWHUUR.J
PLOLWDLUH RX HQ FDPS GH FRQFHQWUDWLRQ

/D FULPLQDOLVDWLRQ GH O RFFXSp SDU O DGPLQLVWUDW!|
QDJLH &H TX H[SULPH RXYHUWHRR®RD 6 B&RP6QDQF\ OHQF & HF C
TXH © OH WUDYDLO GH OD SROLFH Q pWDLW SDV WHOOHPHC

BURFqV YHUEDO GH*®BI\HW DIHEBVEHH GIHQODFK 653- PDUV $'00 :
5DSSRUW G HQVHPEOH VXU O DFWLYLWpPEGE -RVHSK .DUDV 653- PDL
,ELG



ELRORJLTXH GX SDSOH @PBEBHWLRQ G HVVHQFH UDFLVWH T
$OOHPDJQH PDLV VH GpSORLH VXU XQH EDVH SOXV JUDQGH
3RXU OH\HFWW pODUJLVVHPHQW HVW DPRUFp GqV OD ILQ O
OXWWH FRQWUH OH © IUDQF WLUHXU 2 j WRXWH OD VRFLpW
HQQHPL OH WHUURULVWH MXGpR EROFKHYLTXH $XWUHPF
WUDQVJUHVVHXU (W .DUDV GH SUpFLVHU © FHWWH PpW]
DFFXVpHV RX FHOOHV VXU OHVTXHOOHV SHVDLHQW GH VLPS
MXJHPHQW Q pWDLW ULHQ G DXWUH TXH O H[SUHVVLRQ GH
RQ YRXODLW VDQV DXFXQ GRXWH VH SODFHU DX GHVVX
DLQVL TX XQH pYHQWXHOOH GRXFHXU HW GRQW RE6\IHPpIL
6' HW OHV FKH IV H\HWDTRR AL$SOQUHN H @ BHLW Q VI DV R/X W HD XG[H V T X H
+LPPOHU pWDLHQW OHV /| PWELW DDLVYWDGMW HVRFFXSDQW D
SUHQG UDFLQH GDQV OD FRQVWUXFWLRQ GH VXVSHFWV TXI|
GpIDLUH OD SDUW GH P\WKLILFDWLRQ GDQV O LQFULPLQDW
OLEUH FRXUV j O © H[SUHVVLRQ GH OD GRPLQDWLRQ HW Gl
SDUFH TX LOV RQW JDQJUpQp O DGPLQLVWUDWLRQ PDLV SC
SUpSDUp OH WHUUDLQ

&HOD QRXV DPqQH DX WURLVLgPH DQJOH G DQDO\VH FHOX
SULQFLSDO G HQWUH HX[ HVW )UDQ] +RWK XQ FRPPHUODQW
GH SROLFH GH PDUV OH GpFULW FRPPH GRWp G XQH © LC
KLWOpPULHQ &Y W RWQHIQ2 GpFHPEUH TX LO HQWUH DX S|
GDQ¥6EQ DYULO  GOGHOWRYUHUMHHQ PDL HW JUDYLW UDS
GHYHQLU FRPPBQGWRWRIXRKBHWVLYHPHQW j OXQLFK %HUOLC

RQ OH UHW BRGM H6GDRH IOIDQW VD PXWDWLRBQSRR®RH FK
7XQLVLH SXLV G ,WDOLH GX 6XG (Q6' GH L3 W QW SHFQQH & HW/
DYDQW GH SUHQGUH HQ FKDUQRYFHPEXH ®HR RBLOVGHOXH G H
6LFKHUKHLWVSROQ]WHSWEBPEUH LO TXLWWH OD YLOOH

$XGLWLRQ GE+IGQULFK

$XGLWLRQ GH LEVBSK .DUDV

$KULFK ORWRAXSDWLRQ DOOHPDQGH RS )EIDWQFH

$XGLWLRQ GH LEVBSK .DUDV

3ROLFH PDUV $'00 :0

&RPSDUXWLRQ GH )UDQ] +RWK 653- MDQYLHU $'00



PRELOHV G H[\WHUMAMLQDWXRGEYLVODYD GDQW' CHV 1SRUGHIQB |
/JH 1pYULHU LO HVW FRQGDPQp j PRUW SDU XQ WULEXQ

MXLOOHW
-RVHSK .DUDV OXL HVW XQ SROLFLHU GH PpWLHU Qp HQ
S8QWHUVWXUVRMNKWHY RUGUHV GH +RWK /H UHJDUG X LO S
GH 1DQF\ HYW FRPSODLVDQW © PDOJUp WRXWHV OHV LQIC
HVW UHVWp FH TX LO pWDLW HW QH ILW TX H[pFXWHU OH VH
j OH IDLUH DXSDUDYDQW &H Q HVW TXH UDUHPHQW TX LO D
SDU FHUWDLQV HW GX UHVWH LO GHYDLW GDQV FH FDV IC
PRXYHPHQW GH F°XU DXUDLW pWp FRQVLGpUp FRPPH XQH W
/HV GHX[ SRUWUDLWY FRQWUDVWHQW GH SULPH DERUG ')
YLHX[ EULWFBPEBYBPHQWY GH F°XU DWWpQXDWHXUV GH YLR
GH OD © EUXWH @ HQ TXHOTXH VRUWH« eYLGHPPHQW OD Uy
SURXYH OH FHUFOH GH YLROHQFH pWDEOL j SDUWLU GHV
FI SDJH VXLYDQWH
IHV $OOHPDQGY pWXGLpV SDU OHV VHUYLFHV IUDQoDLYV
GLVWLQEMWYWHE® UHSUPpVHQWH SUHVTXH.ROMP PRGWNGH XPBLY
JHOGJHQGBWPBUWL® FRQFHQWUpP GHY DXWUHV DGPLQLVWUD\
LQGLYLGX TXDWUH SURILOV G HQJDJHPHQW j SDUWLU GF
H[WUpPLVWHV QD]LV PRGpUpV © IURQGHXUV @ DLQVL TX
LGPRORJLH VHQWLPHQW j O pJDUG GH O RFFXSp $X ILQDO
HQ FDXVH WRXWH YLVLRQ VLPSOLVWH GH O DSSDUHLO G RF
/D SUHPLqQUH LQIRUPDWLRQ PRQWUH TXH OH SRWHQWLHO ¢
O DUPHKUPDFKW )HOG HW) GBHFDAUDMBEBRUH XQH OHFWXUH WUR.
PrPH SHQVHU TXH O D6%S®D BWR\QHLHFIDWB GH O H[WUpPLVF
G LGPRORJXHV PDLV GH IUDQFRSKLOHYV HW DXWDQW GH
QRPEUH GH JHVWDSLVWHVY LOV UHSUpVHQWHQW OD PRLWL]
VXEDOWHUQHV VHFUpWDLUHV FKDXIIHXUV WUDGXFWHXU\
SRWHQWLDOLWp GH YLROHQFH LQpJDOpH XQ PRQRSRO
DWWULEXWV G XQH SpQpWUDWLRQ GH OD VRFLpWp IUDQoDL

KWWSYV GH ZLNLSHGLD RUJ ZLNL )UDQ]B+RWK
,ELG$'00




&DUDFWpPpULVWLTXHV GHV PHPEUHYV GHV SULQFLSDXTJ \

BUpIlHFWXUH $'00 :0



/| DUPpH TXDQW j HDOOH HOGCIQWRWW IBHIQWLILH SDV DX PRGo
DXTXHO HOOH D YRXOX IDLUH FURLUH DSUQV JXHUUH 6D U
DSSXL VXU XQ DWWDFKHPHQW LGpRORJLTXH SOXV JpQpUDC
PRLWLp PDLV VDQV TXH FHOD QH VH WUDGXLVH SDU XQH t
TXH*BDWDSRY UDQJV VH FRPSRVHQW PDMRULWDLUHPHQW G
HW GH VROGDWY G LQIDQWHULH DX FRQWDFW GH OD SRSXO|
SDU OH UHPSDUW GH KDLQH GX QD]JLVPH

& HVW Oj OH GHX[LgPH HQVHLJQHPHQW O LPSRUWDQFH (
DGPLQLVWUDWLRQV {HPHERERE PRLWHRGBBRFLDOLVPH V
DFWHV © pGLILDQWYV TXDQW P [WOWRXR FIL B/D V WRPW LIVIHVO:
TXDUW GH GRFWULQDLUHV F HVW j GLUH G LQGLYLGXV TXL
-~ O LQYHUVH VL O RQ H[FOXW FHX[ TXL RQW PDQLIHVWp
O K\SRWKgVH GH i G LGPRORJIJXHV © PDQLIHVWHV & H
GLIIpUHQWY VHUYLFHV G RFFXSDWLRQ GH 1D BERVRMNURMRHW\ !
VX OHV WUDLWHPHQWYVY LQIOLJpY GDQV OHV FDPSV GH FRQF
G XQH DGKpVLRQ © HQ FRQQDLVVDQFH GH FDXVHV 2 /H UDS
GHV FULPHV GH JXHUUH OgqYH SRXUWDQW WRXWH DPELJXWW

© /H QRPPp /HVVLQJ :DBWEH 1D[QFIHOWQ®X GHV H[SOLF
OD VHQWHQFH LQIOLJpH DX[ SHUVRQQHV DUUrWpHV OH
FDWpJRULHV VHORQ OH GHJUp GH FXOSDELOLWp 8QH
SRXU OH WUDYDLO REOLJDWRLUH O DXWUH GpSRUWpH
WUDLWpH VHORQ © 1DFKW XQ 1HEHO (UODVV 2 1XLW HW
GDQV XQ FDPS G H[WHUPLQDWLRQ 'H FHWWH DXGLWLR

DOOHPDQGH HQ )UDQFH QH GHYDLW SDV LJQRUHU OH VR
$OOHPDJQH @

,O Q\ D SDV G H[FHSWLRQ QDQFpLHQQH OD UpSUHVVLR
UDSLGHPHQW HQ GLDOHFWLTXH TXL PrOH OD UDWLRQDOL'
WUDQVJUHVVLRQ (Q V H[DFHUEDQW HOOH SUHQG GH SOXV
OD FRXSH G XQ eWDW IUDQoDLV TXL HQWHQG ELHQ GH VRQ

653- $'00
653- PDLLELG



,, 6L ORLQ VL SURFKH 9LFK\

$_*DUDQWLU OD FROQWLQXLWp QRUPDWLYH

/D SHUSpWXDWLRQ GH OD QRUPH HVW OD FRQGLWLRQ GH
H[LVWHQFH PrPH /D QDWXUH DGPLQLVWUDWLYH D KRUUHXU
VPpSDUHU OH OLFLWH GH O LQWHUGLW YLD OH EUDV DUPp
SDUDGR[H HVW TX DX PRPHQW R+ XQ pTXLOLEUH HVW | SH
QRXYHDX[ QXDJHV DQQRQFHQW XQ FKDQJHPHQW G RUGUH T
SUHPLqUH OLJQH

%LHQ DYDQW OH GpPEXW GX FRQIOLW XQ CpFDIHW BQWILHH
SRVVLELOLWp G XQH ODWHQFH GHV DGPLQLVWUDWLRQV HQ
PDLULH 0 %HUWLQ HVW QRPPp GLUHFWHXU GpSDUWHPHQWI
GLVSHUVLRQ HW GH O DGDSWDWLRQ GHV RUJDQHV PXQLFL
RUGRQQpH SDU O DXWRULWpP VXSpULHXUH FLYLOH RX PLOL
pJDOHPHQW OH UHGpSORHM PKIIDEN VEDIQMSS DRIFEW 2GHV REOLJ
1DQF\ WRXW SDUWLFXOLqQUHPHQW OHV IRQFWLRQQDLUHV T
HW ORVHOOH ODLV j F{Wp O DSSHO VRXV OHV GUDSHDX]
GpVRUJDQLVDWLRQ GH O HQVHPEOH GH O DSSDUHLO 2Q F
O DGPLQLVWUDWLRQ "PXB$ WIHPEQH HQWHW OH MXLQ s
WLWXODLUHV HW DX[LOLDLUHV /H TXfhILSFHUWG W R XKERKMP M X
FRPSHQVpV SDU OH UDSSHO GH UHWUDLWpPV HW VH YRL
MXGLFLDLUH YHUV OH WUDYDLO DGPLQLVWUDWLI FDUWHYV G
QH FRQVWDWH © DXFXQ WURXEOH PDLV O RUGUH OH SOXV

3HUVRQQH Q DYDLW QpDQPRLQV LPDJLQp O DPSOHXU GH O
O DSSRVLWLRQ G XQ DYLV VXU OHV PXUV GH OD YLOOH GR
UHVWHQW PDVWUHVVHY GH OD VLWXDWLRQ GDQV O DWWHQ\
HW DX UHVSHFW GH O RUGUH | QH IDLUH FRQILDQFH TX DX
PXUV GHV FRPPLVVDULDWY HW j O REVHUYDWLRQ VWULFWH
GHV DXWRULWpPV SUpPIHFWRUDOHYV HW PXQLFLSDOHV DLQVL

ODLULH $01 +
5DSSHORQV TXH OD SROLFH GpSHQG GH OD 0DLULH (OOH VHUD pWDW
ODLULH $01 +



UDLVRQ GH VHV FRQFLWR\HQV (Q FRXOLVVH OD SRSXODWL
SHDX GH FKDJULQ FRPPH HQ WpPRLIJQHQW OHV GpSDUWYV

/IHV HITHFWLIV GHV GLIIpUHQWYVY VHUYLFHV SXEC

VHUYLFH GHV GRXDQHYV
PFROH QRUPDOH LQVWLWXWHXUV
WULEXQDO FLYLO

pPFROHV SULPDLUHV
VHUYLFHV DJULFROHV
IDFXOWp GH SKDUPDFLH
FRXU G DSSHO
IDFXOWp GH PpGHFLQH
O\FpH 3RLQFDUp
377
PFROH QRUPDOH LQVWLWXWULFEHV
HQUHJLVWUHPHQW
IDFXOWp GHV VEFLHQFHV
FRQWULEXWLRQV GLUHFWHW
FRQWULEXWLRQV LQGLUHFWHY
VHUYLFHV GX UHFWRUDW
O\FpH -HDQQH G $UFE
IDFXOWp GHV OHWWIUHY
IDFXOWp GH GURIW
WUpVRUH U LH&pQpuDOH
JHQG DU PHUILH
SRQWV HW BEKDXVVpHY
VHUYLFH GHVSPLQHY

UHVWpV HQpBBFMWH/ SDUGREBUW LQGLYLGXHO

pFROHV SULPDLUHYV GH O DUURQGLVVHPHQW GH 1DQF\
/HV FKLITUHV VRQW H[SULPpV HQ SRXUFHQWDJHV

&HWWH TXHVWLRQ GH O LQVXIILVDQFH GHVY SHUVRQQHOV L
GHV IOXFWXDWLRQV SOXV RX PRLQV IRUWHY VHORQ OHV Spl
GH VHUYLFHV VRLHQW j OHXU SRVWH VDXI|I SRXU OD &RXU

ODLULH $01 +



QRQ RFFXSpH VRQW pYDOXpV HQWUH OD BRISWLPRHW SBX\VG
SROLFH FRPSWDELOLVH WRXMRXUV XQ GpILFLW GH DJH
LQVSHFWHXUV JDUGLHQV GH OD SDL[ DLQVL TXH GDQV
j ID[RX O0DO]pYLOOH HW SMQAWUPMHULH HOOH QRQ SOXV Q
KRPPHV PDQTXDQW j O DSSHO
'H VXUFURVW PrPH ORUVTXH OHV IRQFWLRQQDLUHV VRQW
UHVWHQW DX VHUYLFH GH OD VRXYHUDLQHWp IUDQODLVH 2
WURXSHV G RFFXSDWLRQ HQ HW FH TXL UHSUpV
IUDQFV GH GpSHQVHV DX YWHMERQGH D JHIW VY RQ R
PTXLYDOHQW TXDVLPHQW O HVWLPDWLRQ GHV HPSOR\pV G
LOQGLYLS ¥¥WWH GDWH RQ SRXUUDLW FURLUH OD SpuUL
UpDOLWp GH IRUWHV GLVSDULWpPY HQWUH OHV VHUYLFHV
FRPSOHW RQ \ GpSORUH GH JUDYHV FDUHQFHYV
OH PDQTXH G LQVWUXFWLRQ GHV SHUVRQQHOV DX[L
3UpPIHFWXUH
OD QRQ GRWDWLRQ GHV SRVWHV j UHVSRQVDELOLWp
OH SRLGV GH O DEVHQFH GHV PHLOOHXUV pOpPHQWYV
OH UHPSODFHPHQW SDU GHV SHUVRQQHOV kJpV HW R:
O DEVHQFH GH PRWLYDWLRQ G DSWLWXGH HW GH Y|
EDVH GH WUDLWHPHQWY WURS IDLEOHV HW OHV ULV
SUpYDULFDWLRQ
OH UHFRXUV j GHV SHUVRQQHOV IORWWDQWYV TXL P
UHQRXYHOOHPHQW
&RPPH VL FHOD QH VXIILVDLW SDV OHV FRQGLWLRQV PDW
SHUWXUEDWLRQ GHV VWUXFWXUHV DGPLQLVWUDWLYHV OR
YpPKLFXOHV GH FDUEXUDQW HW GH PDWpPULHOV GH WRXW J|
RUJDQH HQ HVW UpGXLW j XQ VHUYLFH SOXV RX PRLQV PLQI

/H QRQ UHWRXU G H[RGH GH IRQFWLRQQDLUHV Q H[SOLTXH SDV j OX
YDFDQWY VRQW JHOpV GDQV O DWWHQWH GH OD OLEpUDWLRQ GH SULVF

3UPIHFWXUH $'00 :0

5DSSRUW GX PDLUH DX SUpIHW $01  +

5LHQ TX j OD 3UpIHFWXUH LOV VRQW DX VHUYLFH GHV $OOHPDQG\
5DSSRUW GX SUpIHW GH MXLQ $01 +

5DSSRUW GH O ,QWHQGDQFH UpJLRQDOH GHV DIIDLUHV pFRQRPLTXHYV

5DSSRUW GH -HDQ 3LHUUH ,QJUDQG $'00 :0



TXL FRQFHUQH OHV PRELOLWpPV /HV OLWUHV G HVVHQFF
HQ PDL SDVVHQW HQ MXLOOHW | OLWUHV G Res OD Q
JD]JRJgQHV &HOD VH UpYgOH DX ILQDO XQH GHPL PHVXUH S»>
FRQVWDONHRISRVVLELOLWp DEVROXH GH IDLUH IDFH DX[ EHV
PDQTXH G HWWWQGEHYUDLW LO DMRXWHU HQ O DEVHQFH GH
'DQV XQ DXWUH GRPDLQH OHV UqJOHPHQWY GH OD GplHQ
EKWLPHQWY WKFKH UHQGXH LPSRVVLEOH SDU OHV SpQXULF
2Q HQ HVW UpGXLW QRQ VDQV TXHOTXH VXFFqV DX GpS:
LPPHXEOHV DGPLQLVWUDWLIV $X ILQDO VL OH SUpIHW St
DGPLQLVWUDWLRQV IRQFWLRQQHRQW W H X HIRMH ¥ RRYY\M QDE Q
ERQKHXU LQpJDO DX[ FLUFRQVWDQFHYV

/HPRGXV YMWWHRYGp HVW FHSHQGDQW GH FRXUWH GXUpH V
O KLYHU UHQGHQW GH PRLQV HQ PRLQV K\SRWKpWLTXH
FUDLQWH G XQ YLGH QRUPDWLI UHVVXUJLW HW DYHF HOOH
DILQ GH SpPUHQQLVHU O DFWLRQ pWDWLTXH ,0 FRQYLHQW G
OD UHVSRQVDELOLWp GX GFR@® FWW DL© H CFHmMQWWIDW OH OLEU!
O DFWLYLWp pFRQRPLTXH HW OH UDYLWDLOOHPHQW GH OD
FH IDLUH RQ GpFLGH GH FUpHU XQ © FHQWUH GH UpVLVWDZC
GH OD 3RVWH HW GX 3DODLV GH MXVWLFH SDU OD QHXWUD:
WURXYHQW OHV VHUYLFHV HW pWDEOLVVHPHQWY HVVHQW
IRUFHV GH O RUGUH VRQW QpFHVVDLUHV j FHWWH QGBpIHC
GHYURQW pWDEOLU XQ V\VWqPH GH GRXEOH FHLQWXUH GH
FKLFDQHV HW GH SRVWHV LVROpV SOXV pORLJQpV /H S
© UpYROXWLRQQDLUHV 2 PDLV QXO GRXWH TX LO DJLW DXV
SUHVVLRQ VXSSOpPHQWDLUH 'pMj j SDUWLU GH PDUV >
OHXUV GHYRLUV GDQV O K\SRWKqVH G RSpUDWLRQV PLOLWI

5DSSRUW GX PDLUH GX QRYHPEUH $'00 :0

ODLULH $01  +

/JHV SULQFLSDX[ VLIQHY DYDQW FRXUHXUV VRQW OH UHSOL DOOHPDQC
GX 1RUG

3UPIHFWXUH $'00 :0

,QWHQGDQFH GH SROLFH PDUV $'00 :0

$IIDLUHV PLOLWDLUHV $'00 5



OHV IRQFWLRQQDLUHV GH WRXW UDQJ GRLYHQW UHV
SRSXODWLRQ HW VDWLVIDLUH DX[ EHVRLQV HVVHQWL
DOOHPDQGHY VRQW KDELOLWpPV j RUGRQQHU OHV GpSD
OH UHVSHFW DEVROX GH OD FRQYHQWLRQ G DUPLVYV
PYPQHPHQW PLOLWDLUH GH TXHOTXH QDWXUH TXH FH V
O REpLVVDQFH WRWDOH DX SUpIHW TXL UHORLW OD
FDV GH UXSWXUH GHV FRPPXQLFDWLRQV $XFXQH LG
KLpPUDUFKLTXH HW GLVFLSOLQDLUH QH SHXW rWUH DFF
OD SRVVLELOLWpP GH VXEVWLWXWLRQ GH O DXWRULW
PDLV VDQV SUHQGUH SDUW DX[ FRPEDWYV
O DSSOLFDWLRQ GH O DUWLFOH GH OD FRQYHQWL
© HQYDKLVVHXUV @ F HVW j GLUH O RSSRVLWLRQ j WF
FRRSpPUDWLRQ DYHF OHV © IRUFHV G LQYDVLRQ 2 OLP]

ORFDX]
$XFXQH FRQVLJQH XOWpPULHXUH QH YLHQGUD UHPHWWUH |
VHSWHPEUH &HOD QH VLJQLILH SDV SRXU DXWDQW O LQ

QDQFpLHQQHYV DX[ DXWRULWpPV GH 9LFK\ PDLV SOXW{W OH.
DXWRULWp SHUoXH FRPPH GH SOXV HQ SOXV WKpRULTXH 2
OD UplRUPH LQDFKHYpH GHV DXWRULWpPV ORFDOHYV

%__5plRUPHU OHVY DGPLQLVWUDWLRQV

/D UpIRUPH GH O eWDW HVW XQH DQWLHQQH GHV DQQpHYV
JXHUUH HW VDLVLH DX YRO SDU O eWDW IUDQoDLV FRPPH
UpYLVDQW OD FKDVQH G DXWRULWp RQ HVSqUH UHQIRUFHU
GH © V LQWpPUHVVHU j WRXW SRXU GHV UDLVRQV SROLV
QRUPDWLYH UpSBiuGRDMMHMW FRIQ GDR® QWDO G LQVFULSWLRQ GF
3RXU SDUYHQLU j FHV ILQV RQ HQYLVDJH j O DXWRPQH  (
VRXV OD IRUPH G XQ JRXYHUQHXU GH SURYLQFH © UHSUpV
OH &KHI GHV &KHIV HW OBLEKWHD SLH MFRHMQM2 OHV PLQLVWQq!

$ * 60DPD FLWp SDU ODBBR ZDULYL HWDRM UMBIQoDLY / DGPLQLVWUDWI
3buLV )D\DUG S
OD[ +HUPDQW PDL FLWp SDELGDUF 20LYLHU %DUXFK



JLQDQFHV IRQW XQ VRUW j FHV FUpDWXUHV G LQVSLUDWLRG
UHPSODFH SDU GHV SUpIHWV UpJLRQDX[ 'DXWDQW SOXV -
SURYLQFH DPSXWpH DXUDLW SX IDLUH FURLUH j O HQWpULQ
$OOHPDQGYV (Q GpILQLWLYH O DGPLQLVWUDWLI O HPSRUW!|
'DUODQ VXU OH 9LFK\ RULJLQHO HW VHV UHOHQWV G $QFLH

/D UHGLVWULEXWLRQ GHV FDUWHV V DUWLFXOH DXWRXU
WLWXODLUH $ -HDQ )DXUH SUHQG VH\IQ8 PDIRIXH GV &}
OHV HQMHX[ / XQLILFDWLRQ GH O DFWLRQ DGPLQLVWUDW
GLUHFWLYHYV

© OD GLVFLSOLQH LQIOH[LEOH GDQV OD OR\DXWp C
QRWUH ORL 2

© O REVHVVLRQ GH OD FKDUJH GpYROXH HW O H[HPSO
OHV UHVSRQVDEOH GRLYHQW © V DIILUPHU DQLPD
LQpSXLVDEOHV IRUFHV IUDQODLVHV GH WUDYDLO VH)
SUHVWLJH GH OD 3DWULH @

-~ WUDYHUV OH SUpIHW F HVW OD YRL[ GH VRQ PDVWUH T.
SRXYRLU OH SULQFLSH G REpLVVDQFH OD UHGGLWLRQ GH
HQWUH OD SRSXODWLRQ HW OD VSKqUH GLULJHDQWH HQ OF
YRLW OH MRXU OH MXLOOHW DYHF OD SURPRWLRQ DX
/ADXWH\ OH SUpIHW GpSDUWHPHQWDO -HDQ 6FKPLGW ,O IL
TXH VHV FRQWRXEN DO @UPFQVHQPWQGY GRPDLQHV GH FRP
O pGLILFH OD VXUYHLOODQFH OH VRFLDO HW WURLV TXL L
HVVHQWLHOOH GX UDYLWDLOOHPHQW OD SURGXFWLRQ HW
SUpRFFXSDWLRQV GX WHPSV /H SUpIHW HVW DLGp GDQV VI
TXHVWLRQV OHV SOXV LPSRUWDQWHYV DLQVL TXH SDU XQ
FRRUGLQDWLRQ HQWUH OHV WURLV GpSDUWHPHQWYV 'HX[ I
VSpFLDX[ GX SUpIHW UpJLRQDO HQ PDWLqUH pFRQRPLTXH H
GX DYULO 'DERUG O LQWHQGDQW GHV DIIDLUHV pFRQRP
SXLV FHOXL GX PDLQWLHQ GH O RUGUH OH FRPPLVVDLUH 5

$X QLYHDX LQIpULHXU $OEHUW 5HQp 'DXGRQQHW UHPSOD
DYHF OH WLWUH GH SUpIHW GpOpJXp ,0 GLVSRVH pJDOHPH

3UpIHFWXUH UpJLRQDOH VHSWHPEUH $'00



TXL D OD UHVSRQVDELOLWpP GH VRQ VHFUpWDULDW SDUWLF
GH OD 3UpIHFWXUH &HV GHX[ VHUYLFHV VRQW HVVHQWLHO
YHUV O H[pFXWLRQ GH OD QRUPH DORUV TXH OH FDELQHW G
DPRQW HW HQ DYDO GX UHVSHFW GH OD ORL & HVW OXL T
UpVHUYpHV HW SROLWLTXHV HW TXL GpOLPLWH OH FKDPS G
OD UpRUJDQLVDWLRQ GHV FRUSV PXQLFLSDX[ OD QRPLQI
IRQFWLRQQDLUHV SXEOLFV
/| XOWLPH GHJUp DGPLQLVWUDWLI HVW UHSUpVHQWp VXU O
$X[ \HX[ GH OD SRSXODWLRQ F HVW XQ pFKHORQ IDPLOLHU
GL]DLQH G DGMRLQWY HW FRQVHLOOHUV PXQLFLSDX[ HQ!
VHFUpWDLUH JpQpUDO 0 %HUWLQ TXL GLULJH O HQVHPEO
HQWLWpV UMGLYLVLRQ + 7KLV  VHFUpWDULDW
HGLYLVLRQ * ODLUH ILQDQFHYV
HGLYLVLRQ 5 'HO °XYUHV VRFLDOHV pFRO!
HGLYLVLRQ - 9DXWULQ pWDW FLYLO
HGLYLVLRQ 0 +DOG SRSXODWLRQ EXUHDX
'H WRXV OHV SRXYRLUV GX PDLUH OH SULQFLSDO HVW Ft
VHXOHPHQW SDUFH TX LO DVVXUH © O RUGUH HW OH UgqJOH
VEUHWp HW OD FRPPRGIDALY GKNV \FIL WRUFGIVTIX LO WLHQW HQW
GX PDLQWLHQ GH O RUGUH 'HSXLV OH DYULO OD ORL
GRQW OHV DWWULEXWLRQV VRQW SUpFBVQH VP BDUHXBVWHOWM
SROLFH PXQLFLSDOH HQ FKDUJH GH PDLQWHQLU O RUGUH S
DJHQWV GH SROLFH PXQLFLSDOH HW GX JDUGH FKDPSrWUH
SUpIHW FDV GH IRUFHV LQVXIILVDQWHY LO SHXW H[FHSWLR
OD IRUPH GH SDWURXLOOBDWYWR¥HOBHRQEHWEBDBYH OH FKRL[ C
GpWHUPLQp SDU O DXWRULWp FLYLOH PDLV FHOXL GHV PR\H
DYHF XQ XVDJH GHV DUPHV HQFDGUp SDU XQH LQVWUXFWLF
VRLW LO OH SRXYRLU GH SROLFH GX PDLUH Q HQ UHVWH

$QQXDLUH GH OHXUWKH HW ORVHOOH $01 % $

ePLOH /LAMWULIRQQDLUH GH OOQ@O DWW IVD Q/oavl QHWWUH RUJ
3ROLFH $01

/ID JHQGDUPHULH HW O DUPpH VHORQ XQ GpFUHW GX MXLOOHW




O DGPLQLVWUDWLRQ FHQWUDOH &H HQ TXRL - 0 %HUOLQqU
YRLUH pPLHWWpH GH OD SROLFH @

6XU OH SDSLHU O RSWLPLVDWLRQ DGPLQLVWUDWLYH HVW
FRRUGLQDWLRQ GHV GLIIpUHQWY SRXYRLUV HW O DPpOLRUI
FRQVWLWXH O LQWHUIDFH HQWUH OD WrWH YLFK\VWH OHV
3UpIHFWXUH GH OHXUWKH HW ORVHOOH TXL RQW pWp SURP
UpJLRQDOH 3DUDOOQOHPHQW F HVW OXL pJDOHPHQW O L
/H SUpPIHW UpJLRQDO GHYLHQW DLQVL XQ SLYRW HVVHQW
DSSDUWLHQW HIIHFWLYHPHQW GH IDLUH UHPRQWHU O DG
QDWLR@XOMHLQ G XQ UpJLPH TXL V HVW DIIUDQFKL GH OD U
GpWDFKHU GX V\VW qRH GpH 8 HYR BHDE[OFHWp | H WWWG 6 SIDFRMOXALHG |
SRXU OD OHXUWKH HW ORVHOOH LO VHUW HQ TXHOTXH VRL
%DUXFK HQWUH OD UHSUpVHQWDWLRQ GHV LQWpUrwWV GH O
/HV FULVSDWLRQV GH OD UDWLRQDOLWp DGPLQLVWUDWL
RSSRUWXQLWp GH WUDQVJUHVVLRQ &HOD FRPPHQFH DYHF
RUJDQHV HQ SDUWLH OLpH DX[ FRQGLWLRQV PDWpULHOOH
GLIILFXOWpV Q pFKDSSHQW SDV DX VHFUpWDLUH G eWDW
LQVSHFWLRQ GHV VHUYLFBY GHpDWIXRQ @HVO ,QWHQGDQFH
O RUGUH HW O pWDWLVDWLRQ FRQFRPLWDQWH GH OD SROI
TXDOLWp HEHVXUBWYLMFHY PXQLFLSDX[ DLQVL TXH VXU O LQ
LO PDQTXH WRXMRXUV XQH SROLFH PRELOH 4XL SOXV HV\
OHV WUDQVIRUPDWLRQV PRLQV YDOXH GHV UHQWUpPHV ILV
FKDUJHV VHUYLFH GHV UHFHWWHY GH O RFWURL GpILFLW
IRQFWLRQQDLUHV &HUWHV ,QJUDQG LQYLWH OHV DXWRUL

-HDQ ODUF %HUOLQUH © /HV SRXYRLUV GH SROLFH L @W WRILLER & R USBXK \
(Q OLXOWHWS MRXUQDOV RSHQHGLWLRQ RUJ FULPLQRFRUSXV

© & HYW O DGPLQLVWUDWLRQ HVWLPDLW 3XFKHX TXL GHYDLW DVVX
GX SRXYRLU HW OD IRQFWLRQ DVFHQGDQWH GH SULVH HQ FRPSWH GHYV
SHXSOH OD FRQILDQFH FH TXL UpSRQG j OD QRWLRQ KLpUDUFKLTXH T}
20LYLHU GADJYXFK OfeWDW ISDQoDLV« RS FLW

$YDQW OH UHWRXU GH /DYDO HQ DYULO

3RXU OD OHXVH -DFTXHV 6LPRQ QRYHPEUH /IRXLV 'XSLHFK PDL
OHV 9RVJHV $QGUp 3DUPHQWLHU QRYHPEUH $OEHUW 'DXGRQQHYV
$QQXDLUHV GH /RUUDLQH $'00 %$

ODUF 20LYLHU %DUXFK © /HV SUpIHWV HW O H[HWAKEW XGX G RX.YRWRL G|
3UpVHOWUDQFH GDQV OD 'HX[LgPH *XHUUH PRQGLDOH
(Q OLXOWHWS ZZZ LKWS FQUV IU SUHIHWYV GH FRQWHQW OHV SUpIHWV HYV

3UPIHFWXUH $'00 :0




HQ VXSSULPDQW OHV LQGHPQLWpPVY GH UHSOLHPHQW SRXU
VHUYLFHV j UpLQWpJUHU © RIILFLHXVHPHQW 2 FHX[ UHQ\
O LQWHUG®%HWOR® HBPSSTFKH OH SUREOQPH GHV VRXV HIIHFW
SPULRGH 4XDQW DX[ GLIILFXOWpV PDWpULHOOHV RQ HQ
O ,QWHQGDQFH GX PDLQWLHQ GH O RUGUH HQ MB@®WQM\HXQH
YLOOH Re OD SUHVVLRQ GHV UpTXLVLWLRQV DOOHPDQGHV C
-~ FHOD V DMRXWH GHV FRQIOLWV GH FRPSpWHQFHV TXI
DGPLQLVWUDWLYH ,0V DSSDUDLVVHQW G DERUG j O pFKHC
HQWUH OHV VHUYLFHV GH OD 3UpIHFWXUH UpJLR(@D DG DHW
O LQWHQGDQW UpJLRQDO GH SROLFH UHQKFOH j HQYR\HU VI
OH VXERUGRQQpP GLUHFW GX SURBIRNXW WQpH LURLGHINO DHMJ D3HJ KDL L
UHPRQWHQW PDO GHV © HUUHPHQWY @ HW GHY UHWDUGV C
GRPDLQH GH FRPSPpWHQFH GH FKDFXQ HVW PDO LQWpJUp .
SXLVTXH $ -HDQ )DXUH \ UHYLHQW j GHX[ UHSULVHV OH
O DXWRULWp GHV SUpIHWV GHV WURLV GpSDUWHPHQWYV H
GRLYHQW SUHQGUH FRQVFLHQFH GH OD © QpFHVVLWp G XOQI
SDU Oj PrPH GH OHV FRXUW FLUFXLWHU (Q pFKDQJH OHV D
TXHVWLRQV GpSDUWHPHQWDOHY OHV DXWUHV FHOOHV G
O HQVHPEOH GH OD UpJLRQ @ UHVWHQW OD FKDVVH JDUGpF
ODLV F HVW VXUWRXW DX QLYHDX GHV DXWRULWpV FRPP
G LQFLGHQFH DYHF OD SHUWH SDU OH PDLUH GX PDLQWLF
© O RUJDQLVDWLRQ JpQpUDOH GHV VHUYLFHV GH SROLFH H
QRWDPPHQW GHV UpWLFHQFHVY DOOHPDQGHVY PDLV VRQ HQ
FRPPH XQH GRXEOH SHLQH © OD SROLFH G eWDW GH OD Up
GX FKHI GX *RXYHUQHPHQW PLQLVWUH VHFUpWDLUH G eWD
UpJLRQDO GH 1DQF\ 2 GpFUHW GX RFWREUH GH SOX\
ILQDQFHPHQW GHV VHUYLFHV © GDRXW QDOS BIRISRUMDIQRQ HIU X
3RXVVDQW HQFRUH SOXV ORLQ OH SDUDGR[H OD ODLULH Gp
HQ SRXU XQH SROLFH TXL QH OXL REpLW GpVRUPDLV S¢

5DSSRUW GH OD 3UpIHFWXUH UpJLRQDOH GX DYULO $'00 :0
BUpIlHFWXUH $'00 :

5DSSRUW GH O ,QWHQGDQFH UpJLRQDOH GH SROLFH VHSWHPEUH
,ELG

ODLULH $01



WDFKH G KXLOH DYHF OHV SHUVRQQHOV GHV GRXDQHV GH
ERQQH PDUFKH GHV RUGUHV PLQLVWpPULHOV HW SUpIHFWI
PDUFKDQGLVHV FRQWLQJHQWpPHYV OH UDWLRQQHPHQW HW
OrPH FKRVH SRXU OHV VHUYLFHV GHV JDUGHV YRLHV R+ O]
,QWHQGDQFH GH SROLFBIQ\6IRY WNRBRBQED @OOHPDQGH H\
PRQGH FRPPDQGH VDXl OH PDLUH j TXL RQ ODLVVH WRXWH
/HV SRXYRLUV PXQLFLSDX[ VRQW DPRLQGULYV UHVWH PDOJ
RQ LQVWLWXH GHV DJHQWYV DGPLQLVWUDWLIV FDQWRQDX]
UpXQLVVHQW OHV pGLOHVHXRXINVFAHY LT FIRIOMRBRYXWW j YLVLW
DYHF OHV PDLUHV OHV GLIILFXOWpV GH WRXW RUGUH HW
DSSRUWHURQW XQH UpVROXWLRQ 7RXWHV OHV PXQLFLSDOL
IRLV HW O RQ HVWLPH j SOXV GH OHV DIIDLUHV UpJOpt
GpPLVVLRQV GLVVHQVLRQV 1XO GRXWH TXH OHV DJHQWYV
OD 3UpIHFWXUH SXLVTXH OH SUpIHW OXL PrPH SURSRVH Gt
G XQ DQ /HV PDLUHV VRQW GpSRVVpGpV GRALUNXUWRSUPURUI
BHXOH FRQVRODWLRQ SRXU &DPLOOH 6FKPLWW LO FRQVI
SDVVLYH TX LO HQWHQG ELHQ SUpVHUYHU GH O HPSULVH |
DOOHPDQG 5ROOHU SRXU OH FRQILUPHU © FKHI GH OD J»
FRPPLVVDLUH FHQWUDO GH SROLFH

J)LQDOHPHQW OH PDLUH HVW OH JUDQG SHUGDQW GH OD |
6HV FRPSpWHQFHV HW OD OLEHUWpP G LQLWLDWLYH GRQW L
SURILW GHV GHX[ UHSUpVHQWDQWY GH O eWDW OH SUpIHW
3RXU HX[ OD IRQFWLRQ pGLOLWDLUH GRLW VH FDQWRQQHL
DQQRQFp SDU OD 5pYROXWLRQ QDWLRQDOH /HV LQVWUXFW
VDQV DPELJXwWWp OH PDLUH GRLW DGUHVVHU SRXU OH Gt
© IDLUH FRQQDVWUH OHV UpDFWLRQV GH O RSLQLRQ SXEO
JRXYHUQHPHQW GRQQHU XQ DYLV SHUVRQQHO VXU OHV FD X
RX j O DGPLQLVWUDWLRQ VXU O DFWLRQ H[HUFpH SDU GHYV
SURSUHV j \ UHPpBQHWDRVY OD FRPPLQDWLRQ TXL QH FRQFq

5DSSRUW GH VLWXDWLRQ GX PDLUH GX GpFHPEUH $01 +
5DSSRUW GX PDLUH DX SUpIHW IpYULHU $01 +
BUpIHFWXUH $'00 :

5DSSRUW GH VLWXDWLRQ GX PDLUH GX RFWREUH $01 +

ODLULH $01 +



GpFLVLRQ (W VL O pGLOH Q DYDLW SDVYRRSULG RQHWLPU
] OD GDWH G © REVHUYDWLRQV JpQpUDOHYVY XWLOHV 2 GRLW

& ODLQWHQLU O RUGUH

$X[ \HX[ GH 9LFK\ OD UpIRUPH GH O eWDW HVW O °XYUH D:
H[WLUSHU OD FRQWHVWDWLRQ SDU O DFWLRQ GH VHV GHX
UpJLRQDOH HW O ,QWHQGDQFH GH SROLFH O0DLV LO HVW O
UDWLRQDOLVDWLRQ DGPLQLVWUDWLYH DPpOLRUH RX QRQ C

/  QWHQGDQFH UpJLRQDOH BYXW DQYWDK® B3+ R1 I RBIGHOHOHP

GH OD UXH /\DXWH\ VRXV OD GLUHFW LRO® K kY ROL W[ G-Ik AVPR.X/
SUHVTXH XQ DQ DSUqV OD ORL GX DYULO pYRTXpH SUpFpG

SRUWDQW VXU O pWDWLVDWLRQ GHV SROLFHV FRPPXQ
UpWLFHQFHV GHV $OOHPDQGV TXL QH YRLHQW SDV G XQ ER
DYDQW TXH OHV DEFFRUGV 2EHUJ %RXVTXHW QH OHXU IDVVH
F°XU GH VRQ RUJDQLVDWLRQ O ,QWHQGDQFH UHSUHQG OH
FRPPXQODOBQQHI[H

OH VHUYLFH UpJLRQDO GH OD 6pFXULWp SXEOLTXH V |

OH VHUYLFH UpJLRQDO GH OD 3ROLFH MXGLFLDLUH
GpOLYUDQFH GHV FRXSDEOHV j OD MXVWLFH 2

OH VHUYLFH UpJLRQDO GHV 5HQVHLJQHPHQWYV JpQpl

OD FHQWUDOLVDWLRQ GHV LQIRUPDWLRQV 2

/HHUIMXLOOHW OHV WURLV FRPPLVVDLUHV UHVSRQVDEC
&KDUOHV &RXUULHU HW &KDUOHV 3LFRG DYHF SRXU SUHP

JELG

& HVYW O DXWUH QRP GH O ,QWHQGDQFH UpJLRQDOH GH SROLFH

/D 3UpIHFWXUH UpJLRQDOH SUpPFLVH VHV DWWULEXWLRQV OH MXLQ
GpOpJDWLRQ GX SUpIHW UpJLRQDO LO DGPLQLVWUH O HQVHPEOH GHV
FRQWU{OH ,0 HVW FKDUJp GX UHFUXWHPHQW GH O LQVWUXFWLRQ GH
,O V RFFXSH GX PDWpULHO GH OD GLVFLSOLQH GH O DYDQFHPHQW G
EXGJHW GHV LPPHXEOHV GHV WUDQVSRUWVY GH O DUPHPHQW GHV
FRRUGLQDWLRQ O XQLILFDWLRQ GHV PpWKRGHV GH WUDYDLO GHV WUR
SXEOLTXH ,0 UpSDUWLW OHV DWWULEXWLRQV GH FKDFXQ DGDSWH OH
SDU OH ELDLV GH VHV FKH3V @@HPWUYH FH'OPJLBQDX[ 2

5DSSRUW GH O LQWHQGDQW UpJLRQDO GH SROLFH DRE€W $'00 :0

JELG



FORLVRQQHPHQW ULJLGH HW XQ &KBHTVOK FARLPHQVDH FRIQNVp
O LQWHQGDQW GH SROLFH GpILQLW OHV SULRULWpPV RULH
DFFRPSDJQHU OD FUpDWLRQ GH OD SROLFH G eWDW HW LQ
FRPSRVpV GH WUDQVIXJHV GH OD SROLFH FRPPXQDOH /H S
VDQV WURS GH GLIILFXOWpV /H PDODLVH OLp j OD GLIIpPUHC
OD FRPPLVVLRQ GH UHFODVVHPHQW TXL KDUPRQLVH pJDOH
OD KLPpUDUFKLH DVVXD®VOSINURMHW O WWREHN \SURHLWH DX SI
© pOLPLQHU OH GpFKHW 2 F HVW j GLUH © WRXV OHV IRQFV
LYURJQHV FHX[ GRQW OD YLH SULYpH pFODERXVVH OD SRO
QRWRLUMVOJUp WRXW OH PDQTXH GH SHUVRQQHO UHVWH
O pFROH UpJLRQDOH GH SROLFH GH OD UXH GH 6DQWLIRQ)
QRYHPEUH OHV p O g*YSHWR PIRWALIRHD R @M ODHDUWHY JDJQp
UDSSRUW j OD SUHPLQUH PDLV © OH GpFKHW SK\VLTXH HVW
HW OD TXDOLWp GH O HQVHPEOH © LQIpULHXUH DoH QR QHDOX
LOQYHQWDLUH GX @GBWRBAXHDWLRQ j O LQWpULHXU GHV VHU"
JXqUH SOXV VDWLVIDLVDQWH /HV pFDUWVY HQWUH OHV HPS
HQWUDVQHQW GHV WDX[ GH IRQFWLRQQHBBQW GHB VEFKWp O
OD WHQXH HW VHXOHPHQW FKH] OHV JDUGHV FKDPSrWUH
SXEOLTXH HW SRXU OD WHQXH QH FKDQJH SDV IRQFLqUH

,O VHPEOH QpDQPRLQV TXH OD ODUJH GpFRQFHQWUDWLR
UHVSRQVDELOLWpP GX SUpIHW UpJLRQDO VHFRQGpP GH O LQ\
G DERUG SDU OH QRPEUH GILQWHUSHOODWLRQYV

5DSSRUW GXH®ENRPPOD &'DQW:QU

JELG

JELG

,QWHQGDQFH GH SROLFH $'00 :0

8Q VHFUPWDLUH GH SROLFH HVW XQ LQVSHFWHXU RX XQ LQVSHFWHXU



eWDW UpFDSLWXODWLI GHV DUUHVWDWLRQV RSpUpHV S

DIIDLUHV SRO

GURLW FRPPX \Y
GURLW FRPPX \%
WRWDO

PYROXWLRQ

/D KDXVVH GHV LQWHUSHOODWLRQV HVW FRQVLGpUDEOH
HVVHQWLHOOHPHQW j XQH DPpOLRUDWLRQ GH O DFWLYLWp
HIITHW TX HQWUH OHV SpULRGHV FRPSDUpHV GH VHSWHPEUH
OD SURGXFWLYLWp SDU IRQFWLRQQDLUH HVW GH KHXUH
SRXU OD EULJDGH UpJLRQDOH GRQW OHV FKLIIUHV VXLYDC
UHQGHPHQW QRWDPPHQW GDQV OH SUL[ GH UHYLHQW G X
GHX[ 2

/ID UHQWDELOLWpPp GHV VHUYLFHV GH SROLFH

GX GX
DX DX

QRPEUH PR\H®
GH IRQFWLRQQDLUHYV

WRWDO GHVY DUUHVWDWLRQV
LQFXOSDWLRQV

pWDWV GH IUDLV U (V)

SUL[ GH UHYLHQW
G XQH LQFXO$DWLRQU U

,O QH IDXW WRXWHIRLY SDV HQ FRQFOXUH WURS UDSLGHP
FRUUHVSRQG j XQ FDKLHU GHV FKDUJHV OXL DXVVL RSWLPL"
IRQFWLRQQDLUHYVY V H[HUFH j O LQWpULHXU GH PLVVLRQV C
FRPPH VL O  QWHQGDQFH SHUGDLW GDQV XQH UHODWLRQ S

3ROLFH HW 5DSSRWGGGE R PORLUGDHQMDAU HW
5DSSRUW GXH®ENRPPOD &'DQW:XU



O XWLOLVDWLRQ GH VHV SHUVRQQHOV /H JUDSKLTXH FRQV'
UHQG FRPSWH

QRP|
GYIDIIDLUHV $FWLYLWp GH OD SROLFH SDU WULPHVWUH GH

PWDWLVDWLRQ
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(Q GpSLW GHVY ODFXQHV RQ REVHUYH TXH O pWDWLVDWLR
FKDQJHPHQW GH U\WKPH GHV WURLVY GRPDLQHV G DFWLRQ
ORL DGPLQLVWUDWLYHV DYHF MXGLFLDLUHV DLQVL T
SXEOLTXH 7DQW TXH OD SROLFH HVW FRPPXQDOH OHV WU
SUuqV OH PrPH SURILO PrPH VL GqV OD ILQ OHV SUREO(¢I
FRPPLVVDLUH GH SROLFH OHV GLIILFXOWpV GH UHFUXW
FRQVpTXHQFHVY SRXU OH PDLQWLHQ GH O RUGUH OD VpF
DOWLQDWLRQDOHYVY LO GHYLHQW LPSRVVLEOH G DVVXUHU
SDU WRXWHV OHV DGPLQLVWUDWDRQ®Y OX) WHRIQY\WF FDH G H/ ISR
H[LJpVY SDU OHV $OOHPDQGY UHQGHQW OD WKkFKH GHV SROL

3ROLFH HW 5DSSRHWONGE R PORLQUGDQIMDOU HW

/H FRPPLVVDLUH GpWDLOOH GDQV XQ UDSSRUW GX QRYHPEUH T>
OD 3UpYHUW OD YpWXVWp GHV ORFDX[ GH SROLFH O LQVXIILVDQFH G|
FLUFXODWLRQ GHV DJHQWYV GDQV OHV WUDPZD\V O DXWRQRPLH GH OD
i OLWUHV G HVVHQFH OD TXDVL VXSSUHVVLRQ GH WRXWHV OHV URQ!



OD 6€UHWp HW LQVSHFWHXUV VRQW DLQVL © GpWRXUQpV
IL[HV DVVGQFKHQW OHV PLVVLRQV GH FRQWU{OH GH O HVSLC
VHUYLFHV GH UHFKHUFKHV GHV P°XUV GHV 5* GHV JDUQL)\
UDOHQWL 2 HW GH OD © SURVWLWXWLRQ TXL Q HVW SOXV J.
YRLUH VXSSUHVVLRQ GH OD VXUYHLOODQFH GH OD YRLH S
O RUGUH SXWORHW pWDW GH IDLW HVW ORLQ GH V DPpOLRUF
VHXOH OD FLUFXODWLRQ DX ARL QD & i@ WUIADDONH V WH Y VKUY
VDQV LOQWHUUXSWLRQ OHV PDODGLHV H[SORVHQW SOXVL]
VXUPHQDJH

/D SULVH HQ PDLQ SDU O eWDW QH PRGLILH SDV IRQFLqUH
FROQWLQXHQW GH SHVHU / LQWHQGDQW 3URWFKH SHXW WR>
O pWDWLVDWLRQ GH OD SROLFH HW TX°PDOW IDOFQ& TIDRWVOF O
SRXU VD SDURLVVH (Q UpDOLWp OD QDWLRQDOLVDWLRQ H
YRLW GpMj DX QLYHDX GHV DIIDLUHV MXGLFLDLUHV SRXU C
FRUUHVSRQG j XQ VLPSOH UDWWUDSDJH OLp DX SDVVDJH G
FLVHDX[ @ GHV HQTXrWHV DGPLQLVWUDWLYHV HW GH OD V
WUDQVIHUW UpSUHVVLI SOXV SURIRQG (Q HIIHW GHV VHI
UpJLRQDOH GX &RQWU{OH pFRQRPLTXH YLHQQHQW PRUGUF
GH OD WUDQVJUHVVLRQ pFRQRPLTXH QRWDPPHQW OH PDU
DGPLQLVWUDWLI GH OD VDQFWLRQ /HV GpOLQTXDQWYV LQ\
pPFURXpV PDLV PDLQWHQXV HQ OLEHUWpP OHV FRQVWDWDWI
VRQW REOLJpV G REWHQLU XQ DYLV SUpPDODEOH GHV VHUYL
HQ MXVWLFH HW OHV WULEXQDX[ HX[ PrPHV VRQW © GH SO
PDWLQUH GH UpSUHVVLRQ DX EpQpILFH GHV 'LUHFWLRQV L
HVVHQWLHOOHPHQW DGPLQLVWUDWLI 2 ' R OH ELODQ DPHL
FRRSpUDQW j OD UpSUHVVLRQ QXLW j O H[HUFLFH GH O D
O DUUHVWDWLRQ LPPpGLDWE BRRSUG GIGHPOSA@DVLMRX YU TXRL
VH UHWUDQFKHQW VXU OHV DIIDLUHV GH VpF X&JHWW H Y& 8 DX

5DSSRUW GX FRPPLVVDLUH GELSGROLFH OH PDL
5DSSRUW GX FRPPLVVDLUH GH ISRIGLFH OH GpFHPEUH
5DSSRUW GH O ,QWHQGDQFH UpJLRQDOH GH SROLFH GH PDL $'00
5DSSRUW GH O ,QWHQGDQFH UpJER®DOH GH SROLFH G DREW
/HV FRQWUDYHQWLRQV HW DYHUWLVVHPHQWY WD[pV FRQFHUQDQW Ol
HQ HQ HW SRXU OHV VL[ SUHPLHUV PRLV GH 5DS:¢
HQ PDL LELG



Q pFKDSSH G DLOOHXUYV QL j O RSLQLRQ SXEOLTX®MHTXLPE DV
FDUDFWqUH TX j OD UpSUREDWLRQ SpQR2R6GKRSOH BY BWBH.E X
MHX GH IXVWLJHU OH RFWREUH OD © SROLFH GpIDLOO

/IH ELODQ GHV WUDQVIRUPDWLRQV GH O eWDW DX QLYHD
O pWDWLVDWLRQ OH SUpIHW UpJLRQDO HW VRQ LQWHQGDC
TXL D VXV DGDSWHU DX[ GHX[ SULQFLSDOHV GLIILFXOWpV
PR\HQV 3RXU DXWDQW OH SUL[ j SD\HU HVW GRXEOH - O L
OLPLWHYV GH OHXU UpVLVWDQFH DX GHOj OD UplIRUPH SO
FDUUp GH OD SROLFH GHV VHUYLFHV FRQFXUUHQWYV TXL RQ

' $X VHUYLFH GH OfeWDW

/H UHVSHFW RX QRQ GH OD ORL HVW GpWHUPLQpP HQ SDI
SDUWLFLSHQW HQWUH IHUYHXU HW WLpGHXU 3DUPL FHV DI
OHXU UHODWLRQ j OD QRUPH OHV SUpIHWV UpJLRQDX[ O
SHUVRQQHOV GH OD IRQFWLRQ DGPLQLVWUDWLYH

/H SUPIHW UPMRRBD® U{OH PRWHXU HQ WDQW TXH SULQFL
GX IDLW TXH OHV GHX[ WLWXODLUHV VXFFHVVLIV SUPVHQW|

, 9LFK\ D XQ SLHG HQ /RUUDLQH 3UHPLQUHPHQW S
GH OD -XVWLFH -RVHSK %DUWKHOHP\ PDLV DXVVL SDUFH T
ODUpPFKDO 2 3 HMD@®UWOqV IDYRUDEOH DX JRXYHUQHPHQW ¢
DSSOLTXDQW DYHF ULJXHXU VHV LQVWUXFWLRQV Q®WUPPH
XQH OHWWUH DGUHVVpH j /IDYDO HQ LO VH SUpPpVHQWH D

© 3HQGDQW WURLVY DQV M DL WUDYDLOOp GH WRXW PR
PRUDOHPHQW OH WHUULWRLUH TXL P pWDLW FRQILp - D

1RXV Q pYRTXHURQV SDV OH SUpIHW /pRQ %RVQH\ GH DX VHSWHF

,O0 D H[HUFp OHV IRQFWLRQV GH VRXV SUpPIHW GH %ULH\ MXVTX HQ M
ORVHOOH OH VHSWHPEUH SXLV SUpIHW UpJLRQDO HQ MXLOOHW /
FRPPH WUpVRULHU SD\HXU JpQpUDO HQ 6D{QH HW /RLUH

3LHUUH %DUUDO © 8Q SUpIHW UpJLRQDO VRXW® 2AFXSEDGE kR QW RIDW
'"HX[LgPH *XHUUH PRQGLDOH HW GHV FRQIOLWY FRQWHPSRUDLQV

1RWH GX FRPPLVVDLUH GH OD 5pSXEOLTXH &KDLOOH\ %HUW GX PDU



SRSXODWLRQV XQH REpLVVDQFH SURPSWH HW VDQV

JRXYHUQHPHQW OH UHVSHFW GHV DXWRULWpV G RFFXS
/ LPDJH G XQ VHUYLWHXU TXH VRQ REpLVVDQFH j 9LFK\ Gpl
HVW XQ DJHQW DFWLI GH O DXWRULWDULVPH GH O eWDW IU
© IDYRULVp OHV HQWUHSULVHV GH O HQQHPL HW SRUWp DW'
OLEHUWpPV SXEOLTXHV IRQGDPHQWDOHV 2 - 3 +DUEXORW
PDLQ G °XYUH HW O RUJDQLVDWLRQ GH UDIOHYV GH MHXQHYV
GX GPSDUWHPHQW OH VHXO GH )UDQFH j DWWHRLQD GRISIOG AD W
GDQV OD OXWWH FRQWUH OD 5pVLVWDQFH HVW pJDOHPHQW
UpSUHVVLIV ,0 RUJDQLVH DLQVL OH FDPS GH VpMRXU VXUY
G LQWHQGDQW UpJLRQDO GX PDLQWLHQ GH O RUGUH HQ
&ROODERUDWLRQ j 1DQF\ 3DU GHVVXV WRXW F HVW OD KD
O HQFRQWUH GHVTXHOV LO Q KpVLWH SDV j IRXUQLU GHV O
DYHF OH FRPEDW DQWLJDXOOLVWH TXL HVW PHQp OXL DY}
G DLOOHXUV HQ IDYHXU GH WURLV pWXGLDQWY QDQFpLHQV
OHV DUPHV GH O RFEXSDQW

/ DQFLHQ VRXV SUpIHW GH O $UGqFKH H[ GLUHFWHXU GH

FDPSV G LQWHUQHPHQW $QGUp -HDQ )DXUH , VXFEFq

6 LO HVYW PRLQV IDFLOH j FHUQHU FH Q HVW SDV SDUFH
SUpIHFWRUDO PDLV SDUFH TX LO D IDLW GpWUXLUH XQH SD
EpQpILFLH pJDOHPHQW GH VHV HQWUpPHV j 9LFK\ JUKFH |
O LPSRUWDQFH GH VRQ HQWUHJHQW PDLV F HVW SHXW rw!l
-HDQ )DXUH D PHQp © XQH SROLWLTXH GH FROODERUDWLRQ
RVWHQVLEOHPHQW FRQWUH ODLVVDQW IDLUH VDQV JUDQG
OHV )UDQoDLV ORUVTX LO SRXYDLW OH IDLUH VDQV TXH FF
DYHF XQH DWWLWXGH WRXMRXUV IRUW GLJQH HQYHUV OHV
JpQpUDO HW GDQV OD PHVXUH GX SRVVLEOH UpVLVWp ,0 D
OH 672 LO D ODLVVp DXVVL ELHQ IDLUH OH FRORQHO )RXUC
IDYRUDEOH j OD 5pVLVWDQFH 2

$UFKLYHV IDPLOLDOHV FLWp SDU %DUUDO © 8Q SUplHW URSLEQWO VI
S

-HDQ SLHUUHWH+BPHEXDRW GX WUDYDLO REOLJDWRLUH /D UpJkRQ GH
RS FBW

1RWH GX FRPPLVVDLUH GH OD 5pSXEOLTXH &KDLOOH\ %HUW GX PDU



- O LQWpULHXU PrPH GH VRQ FDELQHW UpJLRQDO LO FRX
VHUYLFH 0 &KDYDURW HW IDLW SUpYHQLU GHV UpVLVWDQW
FRQWUDVWH HQWUH OHV GHX[ SUpIHWV UpJLRQDX[ $YHF -H
OD 5pYROXWLRQ QDWLRQDOH GRQW LO HVW j OD IRLV XQ
URXDJH DXWRULWDLUH SRXU UpVXPHU XQ SXU SURGXLW G
IUXLW GH O DQFLHQ UpJLPH XQ UpSXEOLFDLQ PLV DX[ DYDQ
UpDFWLYHU OH FLUFXLW GH QRWDELOLWp HW YRXHU DX[ Jp}
FROODERUDWLRQ PROOH XQ UHMHW GX FRXS GH IRUFH FRO
SOXV DSSX\pV HQ IDYHXU GH OD VXEYHUVLRQ )LQDOHPHQW
O XQ HW O bXWUH GH O DIILUPDWLRQ LQWpJUDOH GH OD QR
OD WUDQVJUHVVLRQ j OD OLEpUDWLRQ GH WLPLGHV HVSDF
DXWDQW OHV UHSUpVHQWDQWY GH O eWDW IUDQoDLV TXH C

,O Q \'D SDV GH JUDQG FRXS GH EDODL j O DUULYpH DX SR
VXITUDJH XQLYHUVHO GXUDQW O HQWUH GHX[ JXHUUHV UHYV
SHUVRQQHO SROLWLTXH DXJXUH G XQH FRQWLQXLWp QRUPI
GpVRUPDLY G HOOHV PRLQV OD GplHQVH GHV LQWpUrwV G
FRXUURLH GH WUDQVPLVVLRQ GHV GpFLVLRQV JRXYHUQHP}
UpJLPH VRQW GqV BRUAFKEPD SHWB BOHY D QW H

/| eWDW IUDQoDLV ERXVEXOH OHV OLJQHV GH SDUWDJH
SDUOHPHQWDLUHYV 6XU OHV TXDWUH GpSXWpV HW VpQDWHF
GpPRFUDWLTXH OD PRLWLp VH GLYLVH HQWUH SDUWLVDQV
,OV pYROXHQW HQVXLWH YHUV WURLV DWWLWXGHV GLVWLC
GpWDFKHPHQW O RSSRVLWLRQ /H VRFLDOLVWH 3LHUUH 20
WUDQVJUHVVLRQ SXLVTX LO V H[SDWULH j /RQGUHV GqV O
FRPPH /RXLV ODULQ OH UHMRLJQHQW DANQ\D @MU ¥p VK WWDHD E
SDVVp SDU XQH SKDVH GH SDUWLFLSDWLRQ j 9LFK\ HQ WDQ
FRPEDWWDQWY OD SULVH GH GLVWDQFH GX VHFRQG D p
GpSDUWHPHQW DX[ SRVLWLRQV WUDQFKpHYV

,O LQWgJUH O 2UJDQLVDWLRQ PLOLWDLUH GH O DUPpH 2 0 $



/IH SRVLWLRQQHPHQW GHV SULQFLSDOHYVY SHUVRQQDOL

&KDUOHV &RXUQDXOW VH UpIXJLH j OpUpYLOOH GRQW LO |
© QL SDUROH QL JHVWH HPSUHLQW G XQH FRQGHVFHQGDQF
O RFFXSDQW 1RPPp DX &RQVHLO QDWLRQDO VDQV O DYRL!

5HQVHLJQHPHQWY JpQpUDX] MXLOOHW $'00



DGKpVLRQ j OD SROLWLTXH GX JRXYHUQHPHQW 1 DXUDLW
DVVRFLp GH SHQVpH HW GH F°XU j O °XYUH GH GH *DXOOH
DGPLUDWI6PQGPVDSSUREDWLRQ j OD SROLWLTXH GH 9LFK\ \
YLVLWH GH 3pWDLQ HQ PDL Re LO V DEVWLHQW GH SDUI
-HDQ )DXUH SRXU XQH QRPLQDWLRQ DX &RQVHLO GpSDUWHTF
-~ O LQYHUVH *DVWRQ 5RJp DSSDUDLW FRPPH OH WKXUL!
JRXYHUQHPHQWDO DX FRQVHLO PXQLFLSDO GH 1DQF\ OH V
VXU O $VVRFLDWLRQ GHV OXWLOpV HW DQFLHQV &RPEDWW
HQUDFLQHU O REpLVVDQFH DX UpJLPH 8QH QRWH j OD /LEj
DYHF XQH DWWLWXGH WUQqV FHYRXID BOI® § YO FEAF 0SB NI HRpP P
VDQV UpVHUYH j OD &ROODERUDWLRQ DX PRWLI GH QH © IDI
TX LOV VDYHQW + VRQW VHXOV TXDOLILpVY SRXU FRPPDQG
$QWLVpPLWLVPH DQWLFRPPXQLVPH HW JHUPDQRSKLOLH
FROODERUDWLRQQLVPH QRWDPPHQW OH 513 GH 'pDW HW Ol
i YLH HOQ
2Q OH YRLW OHV HQJDJHPHQWYV GHV KRPPHV SROLWLTXH)
YLFLVVLWXGHV GX WHPSV 7RXV SDUWDJHQW QpDQPRLQV >
FRQVPTXHQFH G XQH RSSRVLWLRQ GpFODUpH SOXV RX PRLC
UHWUDLW FULWLTXH &RXUQDXOW RX G XQ JOLVVHPHQW
O DXWRULWDULVPH GHYLHQW FRQWUH SURGXFWLI HQ UDL)
OHVTXHOV LO UDQJH OH SUpIHW UpJLRQDO 6FKPLGW HW GR
GHKRUV GX FHUFOH SROLWLTXH TX LO IDXW FKHUFKHU X¢(
5pYROXWLRQ QDWLRQDOH HQ OD SHUVRQQH GH O pYrTXH G
FDWKpGUDOH OD SURIHVVLRQ GH IRL TX LO SXEOLH HQ VH
O RUGUH YLFK\VWH
© ,0\D HQ FH PRPHQW GHV KpVLWDWLRQV SRXU O RE
GLYLVLRQV TXL YRQW MXVTX j OD KDLQH HQWUH )UDQoC
SRVVLEOH 7RXW SRXYRLU YLHQW GH 'LHX F HVW OH

GHYRQV WRXV REpLVVDQFH UHVSHFW OR\DOLVPH
JUDQFH OH ODUpPFKDO 3pWDLQ ,0 HVW OH &KHI OpJLWL

'RVVLHUV GHV DQFLHQV SUpIHWV $'00 :

6LWXDWLRQ SROLWLTXH GHVY SDUOHPHQWDLUHY GH OHXUWKH HW ORV]

© /ID 5HOqQYH HW OH GHYRLU GHV $QFLHQV I&R F EeDF\W W/ DEQHV V DG O00HKW
(Q OLZQHA NLRVTXH ORUUDLQ IU




OH VHXO FKHI IUDQoDLV TXL JRXYHUQH OD )UDQFH OD S
GDQV O XQLWp HW OD SDL[ HW O RULHQWH YHUV VRQ UH

/IH GHYRLU G REpLVVDQFH SURFqGH VHORQ OXL G XQ FR
SDWULRWLVPH HW FRPPH UHPSDUW j OD JXHUUH FLYLOH GD

/H GHUQLHU QLYHDX SDU OHTXHO VH WUDQVPHW OD QR
DGPLQLVWUDWLRQV DLQVL TXH OHV SHUVRQQHOV SROLWLT>
SULVHV ODLVVHQW FUDLQGUH XQ IRUW UHQRXYHOOHPHQW

TXL HQWUDVQH OD GpPLVVLRQ G RIILFH GHV FRQVHLOOH
SXLV GHX[ MRXUV DSUqV FHOOH DFFRUGDQW XQ SRXYRLU
HQ SODFH GH GpOpJDWLRQV VSpFLDOHV HQ O DB XVHWH§OMUFRY
OHV 5*LO Q \ D SDV HX GH FKDVVH DX[ VRUFLqUHV GDQV O
UDGLFDO VRFLDOLVWH &DPLOOH 6FKPLWW FRQVIBBYHPDR Q H\
UHVWHQW HQ SRVWH VHPEOHQW DOOHU GDQV FH VHQV &
FRPPXQHV RXYULQUHV GH OD EDQOLHXH HVW O0DO]pYLOOH
QRPLQDWLRQ GH QRWDEBOW\D XWQ WM UYDMWDQRHY VRQW PRLC
PDLV OH SULQFLSH GH GpVLJQDWLRQ TX LO PHW HQ SODFH
YLYLHU GH OD GURLWH HW G HQWUHProHU OHV IRQFWLRQV
UHWURXYH O HOQWUHSUHQHXU HQ WUDYDX[ SXEOLFV 9LFWRL
1DQF\ RX O DQFLHQ FRQVHLOOHU JpQpUDO GX FDQWRQ GH
OD FRPPLVVLRQ DGPLQLVWUDWLYH GH OHXUWKH HW ORVHOC
JpQpUDO GH 1DQF\ HVW &DPLOOH 6FKPLWW TXH O RQ FUTJ
DGPLQLVWUDWLYH HW OD SUpPVLGHQFH GX &RQVHLO GpSDI
GLIIpUHQWY RUJDQHV RIIUHQW XQ UD\RQQHPHQW DX[ QRPP
SXLVVDQFH 2 VHORQ OHV 5* 6FKPLWW SRXU OH 6pQDW HW

BHPDLQH 5HOLJLHXVH G) )UDKIWHWPEUIRY pYrTXHV YRXV SDUOHQW @
&KROHW PDL $'00 9

$UUrWpV HW FLUFXODLUHV GX SUpIHW $01 %$

SHQVHLJQHPHQWY JpQpUDX] MXLOOHW $'00 :

IXFLHQ %HWVFK j 0DO]pYLOOH HVW XQ FRORQHO HQ UHWUDLWH &DPL
LQDFWLI 3DXO %ODLVRQ j 6DLQW OD[ XQ KRUWLFXOWHXU HW $XJXVWH 7
+ &RQFHUQDQW OH QRXYHDX FRQVHLO PXQLFLSDO GH 1DQF\ PLV HQ
FRPPHUODQWY G XQ PpGHFLQ G XQ VpQDWHXU 5RJp G XQ PLURLWLH!
GX WUPVRULHU GH O XQLRQ GHV VI\QGLFDWVY GH OHXUWKH HW ORVHOOH

5HQVHLJQHPHQWY JpQpUDX] MXLOOHW $'00



,O HQ UHVVRUW TXH OH FRQWU{OH SDU 9LFK\ GX PLOLH
9 %RUHDB®EVHUYp SRXU OH GpSDUWHPHQW XQH © WHPSpU
GH OD GURLWH FRQVHUYDWULFH SOXW{W TX XQ © VLPSOH D
VDLOODQWHY VXUWRXW GH JDXFKH XQH FHUWDLQH FRQW,
DVVHPEOpPHVY DLQVL TXH O DIILUPDWLRQ G XQ © SpWDLQLVF
DX[ HIWUrPHV

(Q MXLOOHW OH VHFUpWDLUH G eWDW j O ,QWpULHXL
SHUVRQQHOV GHV DGPLQLVWUDWLRQV Q pFOD$ B HOQW FBOMNVD
DXWRULWpPV IUDQoDLVHVY HW QRQ OHV $OOHPDQGV FRPPH F
SURYLVRLUHV PLVVLRQQpPV SRXU O DU\DQLVDWLRQ HW FRQ
GH OD SROLFH O pOLPLQDWLRQ G H X DEHUMREHYHD ¥ WD XY p® R\L
© LQDSWLWXGH SK\WLTXH RX PRUDOH @ 2Q PHW HQ °XYUH j
DX VWDWXW GHV -XLIV PDLV LO HVW GLIILFLOH G pYDOXHU
UHQFRQWUp TXH OH UHQYRL GH *HQHMHYQL\{YOHH %POXIP® WHPSWVDO
GH ILGPOLWp j 3pWDLQ HVW pWHQGX j WRXV OHV VDQV JUDG

RFWREUH 8Q H[HPSOH SDUPL G DXWUHV /RXLV ,VPHXUW
YLQJW MRXUV DSUgQV OH GRFXPHQW SDU OHTXHO LO © DIILU
HW VXLYUH OR\DOHPHQW OHV GLUHFWLYHV GX JRXYHUQHPH
DSSUPFLDWLRQ QL PDQLIHVWDWLRQ G LGpHY SROLWLTXHV ¢
OH GHJUp FHWWH OR\DXWp LPSRVpH VXUWRXW FRPPH F HV
PDLV OD VLPSOH UHSURGXFWLRQ GX QRP SDWURQ\PLTXH

/D VLWXDWLRQ GHV SHUVRQQHOV HQVHLJQDQWYV HVW UHC
FODVVHV SULPDLUHV GH OHXUWKH HW ORVHOOH VHXOH Xt

IRQFWLRQQDLUHV VRQW V\QGLTXpV LQVFULWYV j O $V
SDUWLH G DXFXQ SWBRXSHPNEBWEOH SDV MXVWLILHU XQH pS)>
PHPEUH GH O HQVHLJQHPHQW SULPDLUH QH VH OLYUH
TXHOFRQTX® ¥YH GRXWH pYLGHPPHQW TX XQ FHUWDLQ QRPI

9ILQFHQW %RUHOOD © /D QHXIWWXHV A WD QRANH.O ®HOE M Vp O HWHIP/J OHRFE D@ HW
WRXUPHQWH GX JURQW SR&XSBDELEHVLRQNQQpH\SS

5DSSRUW GH -HDQ 3LHUUH ,QJUDQG GX MXLOOHW $'00 :0

ODLULH $01 /H WpPRLJQDJH GH -DFTXHOLQH 9pFKDPEUH PRQWU
i WUDYDLOOHU j OD FIUMV R UWILGAH JPQPWD B H

ODLULH $01  +

5DSSRUW GH O ,QVSHFWLRQ G DFDGpPLH GX QRYHPEUH $'00 :0

5DSSRUW GX PDLUWMID @XLSIWpIHW $01  +



© PDLV WRXV DJLVVHQW HW V H[SULPHQW FRPPH V LO HQ p
PWURLWHPHQW VXUYHLOOp HW © WRXWH PDQLIHVWDWLR!
LPSLWR\DEOHPHQW VDQFWLRQQpH @ /HV GLUHFWHXUV GHV
OHV IUDLV DX GpEXW HQ UDLVRQ GH OHXU DFWLYLWp S
MDQYLHU OH VHFRQG UpYRTXp XQ PRLV DSUQV 7URLV DXV
LQFULPLQpPY OH SOXV VRXYHQW HQ UDLVRQ GH OHXU LQVX
LQVWLWXWULFH GH -DUYLOOH DX PRWLI GH VRQ KRPRVH[XD
'DQV OH FDGUH GX VHUYLFH TXRWLGLHQ XQH LQVWUXFWL
TXLQ]H MRXUV DSUQqQV ORQWRLUH LQWHUGLW DX SHUVRQQHC
RX SROpPLTXHV VH UDSSRUWDQW GLUHFWHPHQW RX LQGLL
DX[ RSpUDWLRQV PLOLWDLUHV @ /H SUpIHW UpJLRQDO UpLYV
HQ MXLQ DYHF © O LQWHUGLFWLRQ IRUPHOOH GH V RFF
G LQWURGXLUH WRXWH GRFXPHQWDWLRQ &Hi BRHD IUW ERXH FK
OHV DXWRULWpPV F HVW GDYDQWDJH XQH IRUPH GH QHXWU
O HQFRQWUH GH OD VXEYHUVLRQ TXH GX FROODERUDWLRQ(
SRXU OD SURSDJDQGH G eWDW - GpIDXW ORUVTXH OH EUL
O LQVSHFWHXU GH VEUHWp 'LGLHUMHDQ DX FRXUV G XQH G|
OD GLIIpUHQFH GH VDQFWLRQ SULYDWLRQ GH WUDLWHPHQ\
RSLQLRQV QH VH YDOHQW UQDHE H[HPHSOBY FHOXL GH 0 -R:
VFLHQFHV QDWXUHOOHY DX O\FpH 3RLQFDUp TXL GpFODUH
© MH PH IRXV GHV FRQVWHOODWLRQV GH OD FXORWMW
K{WHO HQVXLWH XQ OLHX Re O RQ IDLW GH O DFUREDWLF
DFFHVVRL&RIQ2 LQFULPLQDWLRQ UDSSHOOH TXH OH FRQWU({
SXLVTXH F HVW j O LQWpPULHXU PrPH GH VD FODVVH TX pPDC

/ID VXUYHLOODQFH HW OD SXQLWLRQ VRQW OHV DUPHV GH
,O HQ HVW XQH DXWUH OD YHOOpLWpPp GH FUpHU XQ 8ULDJH
O LPDJH GX UpJLPH 2Q FKRLVLW SRXU FHOD OH VLWH GH
O pFROH UpJLRQDOH GH FDGUHV G $UW VXU OHXUWKH /H S
XQH pTXLSH UpGXLWH GH BHBYREKNMLYOPHP QD MWW & R WS P& O L

BUpIHFWXUH UpJLRQDOH MXLQ $'00 :0
ODLULH $01
ODLULH $01



GLIIpUHQWY 2 8Q ELODQ GUHERMGH) SRRWHPEQYW XQ UpVXO

VWDJHV RQW pWp RUJDQLVpPYV HQ XQ DQ G LQIRUPDWLRQ
HW G DQFLHQV PDLV RQ DYRXH TXH FHX[ FRQFHUQDQW OF
OH VHUYLFH FLYLTXH UXUDO RQW GRQQp © OH SOXV GH P
IRUPDWLRQV FRQIRQGXHV LO \ D G DEVHQWYV HW MXVTX
GHV SUpVHQWY RQW IDLW SDUWLH GHV PRXYHPHQWYV GH MF
PWp DGKpUHQWY j GHV RUJDQLVPHV FDWKROLTXHV F HV\
VRFLRORJLTXHV D SULRUL SDV OHV SOXV LQVHQVLEOHV j O

RXYULHUV LOQVWLWXWHXUV HPSOR\pV HW  SURIHV
© WRXV OHV PLOLHX[ @ HYW VRPPH WRXWH OLPLWpH 'H SOX
DYHF VHXOHPHQW SRXU OH ODUpPFKEOH® SHTQWIRKBNWHBLQF
GHFRQWAFHHSWLTXHV JDXOOLVWHVY JHQV VDQV UpDFWLRQ 2
GHUQLHU UHFRXUV VH WDUJXHU GHYV GH VWDJLDLUHV YR
O DWWDFKHPHQW j 3pWDLQ Q HVW SDV SRXU DXWDQW JDJ}
SUpWHQG / H[SPULHQFH GH O pFROH GHV FDGUHV G $UW V>
Re HOOH Q D SDV GRQQp QDLVVDQFH j O pOLWH HVSpUpH SI
FDWKROLTXHV j VH YRLU GpSRVVpGpV G XQH LQIOXHQFH V>
O RSSRVLWLRQ ODUYpH GH O RFFXSDQW 'DQV VD YRORQWp
i VD ERWWH 9LFK\ V HVW UpYpOp LQFDSDEOH GH WUDQFKH
DSSHOOHQW OHV © GpPRFUDWHY @ HW OHV © WRWDOLWDLU
OH 6HFUpWDULDW JpQpUDO j OD -HXQHVVH HW IDLW V HIIRQ
GH %RVVHUYLOOH Q \ pFKDSSH SDV

(_'pIHQGUH OD VRXYHUDLQHWDP IUDQoODLVH

¥ &ROODERUHU
5 2 3D[WMRGQGpPRQWUp TXH OD FROODERUDWLRQ G eWDW Uj
QD SDV pWp HQYLVDJpH SDU 9LFK\ FRPPH XQ VWUDWDJqPH
© GRXEOH MHX 2 /D WKpRULH IDOODFLHXVH GX JODLYH JD X

5DSSRUW GX GpOpJXp j OD -HXQHVVH GX QRYHPEUH $'00 :0

&LWp SDU %HUQDUG &RPWH © /H\QHRQ BQ HWMW LI Q B DG H WS HUIRTQHMRN HO 6\
)UDQoDLV« BS FLW

SREHUW 2/BDUWREH GH 9LFK\« RS FLW



D YpPFX 3RXU DXWDQW © FROODERUDWLRQ 2 HW © NROOD/|
GpILQLWLRQ OpJDOH GRQQpH SDU O DUWLFOH GH OD FRQY
OD VLWXDWLRQ TXL HQJDJH OH JRXYHUQHPHQW j © IDFLOI
UHODWLYHV j O H[HUFLFH GHV GURLWYV GH OD SXLVVDQFH
FRQFRXUV GH O DGPLQLV® VDMWILRWQ SIRXQoO LEWHDAW [UDQoDLYV
VD VRXYHUDLQHWpP j O LQWPULHXU GX WHUULWRLUH RFFXS]
PR\HQ GH FRQWU{OHU j PRLQGUH FREW OD QHXWUDOLVDWLR
GH O DXWUH VD OLPLWDWLRQ 3RXU DXWDQW VL SHUVRQQ
OLH OHV GHX[ SDUWHQDLUHYV 3pWDLQ D EHVRLQ GH O DYDC
FL QH SHXW IDLUH O pFRQRPLH GH O DGPLQLVWUDWLRQ 1UD

/IHV GRFXPHQWYVY TXL UHQGHQW FRPSWH GH OD FROODER!
LQYDULDEOHV TXL UHQVHLJQHQW SHX 1H VHUDLW FH SDUF|
(QWUH MXLQ HW PDL OH PDLUH pYRTXH WRX WXL G |
TXH OH SUpIHW OHV TXDOLILH GH © FREUHAWWG@ CELVDQW BIX
GH O ,QWHQGDQFH GH SROLFH TXH O RQ GpFqOH SRXUWDQW

DREW + © UHODWLRQV DYHF OHV DXWRULWpV G RFF.
IpYULHU + © UHODWLRQV DYHF OHV DXWRULWpV G R
PDUV + © UHODWLRQV FRUUHFWHY DYH R @HN B XWR
GX VHUYLFH 2

VHSWHPEUH + © UHODWLRQV DYHF OHV DXWRULWp
UpVHUYH @

RFWREUH + © UHODWLRQV DYHF OHV DXWRULWpV ¢
GpSDUW G XQ ERQ QRPEUH GH WURXSHV 2

QRYHPEUH + © UHODWLRQV FRUUHFWHV DYHF OHV
$OOHPDQGV 2

PDL + © UHODWLRQV VDWLVIDLVDQWHY DYHF OHV D

'‘DQV XQ SUHPLHU WHPSV OD FROODERUDWLRQ VH FRQ
.RPPDQGDQMWRH SUpIHW GH OHXUWKH HW ORVHOOH (OOH V

"LILWKgTXH GH PDWpULDX[ MXULGLTXHV HW SROLWMWWSY PBQLXY®L

SHUS IU IUDQFH DUPLVWLFH KWP
ODLULH $01 +
BUpIHFWXUH MXLOOHW $01 +

5DSSRUW GXH®ENRPPODE D@ W X U



ORUVTXH OH QRXYHDX SUpIHW UpJLRQDO H %W ]EHRHER TXRUSD
2Q DERXWLW DORUV j XQ GRXEOH QLYHDX G pFKDQJH
SUPIHW GpOpJXp G %QHKSD/GKW EHDRQ HVO HHD Q 6 F& VAW X® 1B
UHODWLRQ pWDEOLH VXU OH SULQFLSH GLUHFWHXU GH OD V
UDSLGHPHQW WRXWHV OHV FRQWUDLQWHY GDQV OD JHVWLI
GH GpFLVLRQ
/D SXLVVDQFH RFFXSDQWH PHW DX SUHPLHU SO $3Q \G/H \SHM
FRPPXQLFDWLRQ LPSRVpH GH O HQVHPEOH GHV GRQQpHYV
IUDQODLVHV 3UpIHFWXUH HQ WrWH 7RXV OHV UHEXHLOV G
DLQVL IDLUH O REMHW G XQ GRXEMHPMPIK TXHHP LOV HDQX\] HFCEGDHHF
HQYR\pV DX FDELQHW GX SUpIHW D UMRKW M HSJUYL DWW\ RED
GHV GLVWRUVLRQV OHV GRFXPHQWV VRQW H[LJpV VDQV \
O REOLJDWLRQ GH IDFLOLWHU O DFFqV j O LQIRUPDWLRQ G
PDLV VXUWRXW RULHQWpP FRQWUH OHV UHVVRUWLVVDQWYV
LQIUDFWLRQV OLpHV HDW[DPR CWRLEXSH@®MY PDLV VXUWRXW
RSSRVLWLRQ UpHOOH RX VXSSRVpH DX 5HLFK &RQFHUQ
HVVHQWLHOOHPHQW VXU OHV DIIDLUHV OHV SOXV JUDYHYV
FRPPXQLVPH HW GH WHUURULVPH = FHW HIIHW GHV OLVWH
OH RFWREUH S X LNUIFHWDLADH VF B HF XX LRR @WUH TXH O RQ UH
OD ILJXUH GH O HQQHPL MXGpR ERDF&EH YLHKRIQ @B LWH \GS R IQC
UDSSRUWV GH OD SROLFH IUDQoDLVH VRQW FRQVLGpUpV FR
UHOQYHQW GH OD VLWXDWLRQ SROLWLTXH HW FULPLQHO
QRPLQDWLIV GHV LQGLYLGXV DUUrWpV HW WUDGXLWV G
SROLWLTXHV 2

/ RUGRQQDQFH DOOHPDQGH GX  DREW LW | WGERHUZBSIRARSE RGIKQHEIM WD DY |
SUpIHWV UpJLRQDX[ GH OHXU UpJLRQ (Q UpDOLWp LOV DFFRUGHQW
.RPPDQGDSRXUHWHWWUH HQ °XYUH XQH FROODERUDWLRQ GH WHUUDLQ
/H GURLW j O LQIRUPDWLRQ HVW j VHQV XQLTXH ,0 DUULYH FHSHQC
O RFFXSDQW 9RQ .URJK HW OH .8 B POHL®MQVENH DD JHPVPTXYH OR FRXU|

*RHULQJ j 1DQF\ OH GpFHPEUH HW GH VRQ GpMHXQHU FKH] :DO
:0
&RQIpPUHQFH GX VHSWHPEUH HQWUH OD 3UpIHFWXUH HW OHV DXW
B3UpIHFWXUH QRYHPEUH $'00 :0

BUpIHFWXUH $'00 :0 HW
BUpIlHFWXUH $'00 :0
$XGLWLRQ G +HLQULFK +XFN OH PDUV 653- $'00



/H GpODL DFFRUGpP DX[ VHUYLFHV GH 9LFK\ SRXU OHV UDS
VHPDLQHV SDUIRLV PRLQV ,0 SHUPHW DX[ $OOHPDQGV GH
GDQV OD UpJLRQ PDLV pJDOHPHQW GH PHVXUHU OH GHJUp
PHWWUH XQ WHUPH /D WUDQVPLVVLRQ G LQIRUPDWLRQV Ql
HQWUHWLHQV WpOpSKRQLTXHV VRQW QpFHVVDLUHV j O pW|
IL[pH OD PLVH DX SDV GX SUpIHW HVW LPPpGLDWH 2Q OXL
FRXUDQWHV HW XQH UpSRQVH GH VXLWH SRXU OHV DIIDL
SHUVRQQHOOHPHQW VRXOLJQp j OD VWULFWH H[pFXWLRQ

3RXU OH UHVWH OHV $OOHPDQGYV RUJDQLVHQW GHV RSpL
O LQIRUPDWLRQ j OD VRXUFH SDU OH ELDLV GH SHUTXLVLW
VDLVLV FKH] O pYrTXH )OHXU\ GHV GRFXPHQWY SULYpV DLQ
SDSH4XDWUH PRLVY DXSDUDYDQW F HVW OH VLgqJH GX 3DUV
UXH 6DLQW 'L]JLHU TXL HQ IDLVDLW OHV IUDLYV

/H FRQWU{OH HVW OD GHX[LqPH FDUDFWpPULVWLTXH GH OI
FRPPHQFH SDU O DVVHQWLPHQW GRQQp j WRXWHV OHV Qf
GHVWLWXWQBQRPPHRQQIEBAWWHY SDV OH SRXYRLOU%G TXDIQWF K
i O LQVWDOODWLRQ GHV SULQFLSDOHV DXWRULWpPV GDQV ¢
H[HPSOH OH DREW ORUVTXH OH SUpIHW GpOpJXp $OE
GpFULW FRPPH © XQ )UDQoDLV HQWrWp TXL QH UHFKHU
DXWRULWpVY DOOHPDQGHYV HW QH FKHUFKH SDV QRQ SOXV j
UHSURFKHY FRQFUHWYV QH SHXYHQW rWUH IRUPXOpV j VRQ
TXDOLILp SRXU rWUH SUpIHW XQH ERQQH FRRSpUDWSRBRVQ
GH VRQ VXFFHVVHXU /RXLV 'UDPDUG TXL HVW ORXp SRXU
TXH © OH WUDYDLO DYHF OXL VH | DNRXW HM VOUHYRIIGH D\D D WH.|
LPSRUWDQFH VRQW SDVVpHV DX FULEOH QRWDPPHQW ORU\
OD OLVWH GHV DQFLHQV RIILFLHUV H[HU0ODQW GHV IRQFWLR
FRPPXQHWDLY F HVYW OD UHGGLWLRQ GH FRPSWH TXL UHVW

JHOGNRPPDQGM®WXWHW $'00
3UPIHFWXUH $'00 :0
3ROLFH PDUYV $'00 :0

&LWp SDU -HDQ 3LH UWHU ¥DRHEXZORWUDYDLO REOLJDWRLUH /D UpJLF
DOOHPDQGHVX RS FLW

,ELGS

OLQLVWQUH GH O ,QWpULHXU GpFHPEUH $'00 :0



LQVWLWXWLRQQDOLV pH) IS0 G NRHP\P [FQ GBRXNAQNMRQ jFRPPH FHO
OLHX OH QRYHPEUH GDQV OH EXW GH SDVVHU XQ VDYR
G © REVHUYDWLRQV VpYqUHV 2 + HQ UDLVRQ GX GpYHORSS

-~ F{Wp GHV © DXGLWV 2 pWXGLHQW OHV VHUYLFHV DGPLQ
OHXU DFWLYLWp HW GH OHXUV PR\HQV QH VRLW SDV GpWRX
UHVSRQVDEOHV IUDQoDLV VRQW VRPPpV GH MXVWLILHU OHV
GH O RUGUH / RFFXSDQW FRQVWDWH HQ HIIHW TX LO HVW
MXGLFLDLUH DORUV TX LO Q DSSDUDLW SDV GDQV OHV RUJI
QH FRUUHVSRQG SDV j O LQYHQWDLUH JpQpUDO TXH OHV Q
HW HQ GpS{W QH FRWQFLGHQW SDV HQILQ TX LO \ D Jt
SUpVXPpV G DREWKDTXH IRLV OHV LQYHQWDLUHV GRLYHQ
DSSRUWpV HW OD ERQQH YRORQWpP SUpIHFWRUDOH SURXYp
GH OH YpPULILHU JUKFH DX[ LQGLFDWHXUV VWLSHQGLpV SI
*DOOLQJHU 8QH GRX]DLQH RIILFLH HQ WDQW TXH SHUPDQH
OHV FKHIV GHV PRXYHPHQWY FROODERUDWLRQQLVWHY GH C
GH O RUGUH SHXYHQW WRXMRXUV QR\HU OHXU DPHUWXPH

(Q GHUQLHU)HBBRRPWYD®B DQWHKWYH OH GURLW G RUGRQQH
ORFDOHV« RX GH OHV FRQWRXUQHU /HV LOMRQFWLRQV Q R
G DFWHXUV TX HOOHV PRELOLVHQW HW OH IDLW TX HOOHV
YRORQWpP SROLWLTXH RX G $OOHPDQGY SRXU OHXU FRPSW!
GDYDQWDJH GX SDVVH GURLW QRWDPPHQW GDQV © OHV Uy
RIILFLHUV HW VRXV RIILFLHUV DOOHPDQGY HQ IDYHXU GH ¢
FRPSWHV j UHQGUH j OD 7TRRXO\LHFW GUDIQ UBIIQWHHY VRQW OHV SU
5ROOHU TXL VHQWDQW OH YHQW WRXUQHU UpFODPH HQ DY
GH O RUGUH GH JUDQGH DPSOHXU LPSOLTXDQW O LQWpJUD(

/IH PHXUWUH GX VROGDW ODWKLDV 6WUDXFK OH DYuL
UpTXLVLWLRQQpH GH OD UXH 6DLQW /pRQ GpWDLOOH OD ID
IUDQoDLVRAPpPGLDWHPHQW HW FRQIRUPpPHQW DX[ PHVXUHYV

BUPIHFWXUH $'00 :0

JHOGNRPPDQ&DQW:XRU

3ROLFH VLWXDWLRQ GX FDQWRQ VXG MXLOOHW $'00 :0
BUPIHFWXUH $'00 :0

ODLULH $01  +



QDQFpPLHQQH HVW GpSOR\pH SRXU VXUYHLOOHU OD SpULSKy
VLWXDWLRQ GHV VXVSHFWV GDQV OHV UXHV OHV K{WHOV |
DX SUpIHW UpJLRQDO HW DX PDLUH SRXU O DSSRVLWLRQ GH
OD SRSXODWLRQ j SUrWHU VRQ FRQFRXUV j O HQTXrWH
XQH © SXEOLFLWp WUQV ODUJH 2 HVW IDLWH GDQV WRXV OF
GHV LQIRUPDWLRQV HQYR\pHV j WRXV OHV VHUYLFHV GH SiI
J)LQDOHPHQW O RFFXSDQW GHPDQGH OD UHFKHUFKH G XQ
O RQ DUUrWH GDQV OHV 9RVJHV GHX[ MRXUV DSUQVY3 HW TX
/ DIIDLUH PHW HQ pYLGHQFH SOXVLHXUV UpDOLWpV
OD FRRUGLQDWLRQ GHV VHUYLFHV GH SROLFH I1UDC
SUppWDEOLV HW IRQGpPV VXU GHV SUpPFRQoOXV LGpROF
DWWHQWDW
OD PRELOLVDWLRQ GH WRXW O DSSDUHLO DGPLQLV
O HQVHPEOH GH OD FKDVQH G DXWRULWp SROLFH JHC(
KRULJRQWDOHPHQW GDQV O H{WHQVLRQ GH OD VROOLI
OD GLVWULEXWLRQ SDUFLPRQLHXVH GH O LQIRUPDW
SUDWLTXHV HW OD QRQ FRPPXQLFDWLRQ GH OD UpVRO}
JLQDOHPHQW OD PLVH KRUV GH FDXVH GX VXVSHFW HW C
DPqQHQW OHV DXWRULWpPV IUDQoDLVHV j FRQFOXUH j XQ ©
GH YRO / DXWHXU HVW j UHFKHUFKHU SDUPL OHV IDPLOL
LPSUREDEOH TX LO V DJLV 8R L® WQGBRW\K B QQAHD@BAX YUD Qo DLV
QL j FRQQDVWUH O LGHQWLWpP G XQ FULPLQHO DOOHPDQG
VI\VWgPH G RFFXSDWLRQ

/IH YDLQTXHXU SRVVgQGH pJDOHPHQW XQ SRXYRLU GLVFUjy
DUUHVWDWLRQV TX LO MXJH XWLOHV HW UHFRXUW j OD SRC
Ob VvVDOH EHVRJQH -HDQ /HJD\ O DGMRLQW GH %RXVTXH)\
O H[pFXWLRQ GHVY GpWHQWLRQV DX &66 G eFURXYHV VDQV S
DGPLQLVWUDWLIV OH UpGXLVDQW GH OD VRUWH j XQH VL
DOOHPD@G®YH OH WHUUDLQ & &KHYDQGLHU UDSSHOOH TXH W

JELG
3UPIHFWXUH PDUV VXLWH j OD FRQIpUHQFH GH -HDQ /HJD\ j 3D



VH FRQVLGpUHU FRPPH GHV DX[LOLDLUHY GHV DXWRULWpPV
© FROODERUHU HW DLGHU VSRQWDQpPPHQW VDQV QpFHVVLW
GH SDUOHU GH © UDSSRUWYV SIJNXWON KR QUBWWKEDXWV RQ Q|
SROLFH 3URWFKH TXL HQ SURILWH j WUDYHUV O H[HPSODU
SRXU UpGLJHU XQH QRWH GH VHUYLFH UDSSHODQW j WRX\
DOOHPDQGYV 2

/HV RUGUHV WUDQVPLV SDU O RFFXSDQW RQW LQpYLWD
UpSUHVVLYH GH 9LFK\ PDLV LO HVW GpOLFDW GH GLUH ¢
WUDQVJUHVVLRQ /HV LQVWUXFWLRQV GH PDL OD IDYRU
IUDQoDLVH j OD VXUYHLOODQFH GH MRXU HW GH QXLW GX (
DUUrWpV PDLV FH IDLVDQW HOOHV SHUWXUEHQW O HQVHP
HQTXrWHV MXGLFLDLUHV DLQVL TXH GHV UHQVHLJQHPHC
UHFRPPDQGDWLRQV DOOHPDQGHYV SHXYHQW rWUH LQWHUSU
FRHUFLWLI TXL UHVWUHLQW OD'Y8 p WREELLI V D Q BHR U & THOHNV O®I+
6FKPLOLELUSBXWUDQVPHW XQH QRWH FRQFHUQDQW OH FRPHI
WHUPHVY © MH VXLV G DYLV TX LO Q HVW SDV QpFHVVDLUH
DFWLRQ G DUUHVWDWLRQ FHUWDLQHY SHUVRQQHV XQLTX
SHQGDQW TXDWUH DQV HOOHV RQW SURXYp DYRLU DEDQGRC
QH YHXOHQW SOXV DYRLU j IDLUH SIUYDH IR WD 18 FIKFPRBXAQ DV P HS R X
FLQT MRXUV DYDQW VXU OHV OLVWHV GHV LQGLYLGXV RS
GDQJHUHX[ SRXU OD VpFXULWp SXEOLTXH © HQ UDLVRQ GH
Q LQWHUSUgQWH SDV O DSSHO j OD FOpPHQFH DOOHPDQGH |
PFKDSSH VLPSOHPHQW j XQH DUUHVWDWLRQ SUpYHQWLYH F
G XQH © SUXGHQWH UpVHUYH HW G XQH DWWHQWLRQ YLJL!
LQWHUQHPHQW DGPLQLVWUDWLI 'DQV OH SUHPLHU FDV FH
LOMRQFWLRRPADGB BDPWHYH XQ V\VWgPH GH YDVHV FRPPXQLFL
G H[SUHVVLRQ j OD GpYLDQFH 'DQV OH VHFRQG OYfDIIDLUH
HVW LQFRPSOgWH FDU SRQGpUpH SDU GHV FRQVLGpUDWLR
G LQFULPLQDWLRQ &H IDLVDQW HQ JDUGDQW OD PDLQ VX

&KULVWLDQ RKGLYDLGI®IVHEGBRVLED *DIAOAMHPDUG )ROLR +LVWRLUH s
3RXU QH SDV DYRLU VDOXp XQ $OOHPDQG $QGUp 3LHUUHO HVW SXQ

FRQJpVY DQQXHOV HW G XQH LQVFULSWLRQ GDQV VRQ GRVVLHU 653- $
3UPIHFWXUH $'00 :



SUplHW D O LOOXVLRQ GH WHQLU VD VRXYHUDLQHWpP 4XRL
XQH PDUJH GH PDQ°XYUH SRXU OHV UHSUpVHQWDQWY GH O

+ 'pIHQGUH

&RPPHQW SURWpPpJHU O DXWRULWp GH O eWDW VL OfRQ QH
UpVRXGUH OH GLOHPPH HW GDQV OD IRXOpH GH O LQVWD(
ORFDOHV j GUHVVHU O LQYHQWDLUH GH VHV DFWHV © M)
VRXYHUDLQHWDP IUDQoDLVH RX O H[HWFO®FHREN LHRWUGRL @/PIL
OHV H[LIJHQFHV DEXVLYHV TXL VHUDLHQW GHPDQGpHV DX
OpJLVODWLRQ IUDQoDLVH HW OHV WUDLWpPV HQ YLIXHXU O

([HUFLFH GH OD VRXYHUDLQHWp
REVWDFOHV PLV DX UHWRXU GX SHUVRQQHO DGP]
3HUVRQOQH GHV KDELWDQWV
DUUHVWDWLRQV GpWHQWLRQV
GpSRUWDWLRQV UDIOHV UHFHQVHPHQWYV
YLROHQFHV YRLHV GH IDLW
FRQGDPQDWLRQV
DWWHLQWHY j OD OLEHUWp GH FRQVFLHQFH OLE
HW GH UpXQLRQ
%LHQV GHV KDELWDQWYV
YROV SLOODJHV
GHVWUXFWLRQV
DPHQGHV FRQWULEXWLRQV HQ DUJHQW
FRQILVFDWLRQV VpTXHVWUHV VDLVLH GHV YDOF
SHUTXLVLWLRQV
UpTXLVLWLRQ GH ELHQV PRELOLHUV
UpTXLVLWLRQ GH ELHQV LPPRELOLHUYV

/| pWDW GHV HPSLQWHPHQWY DOOHPDQGYV HVW UpJXOLqUHI
TXL pPDQHGWENRPPDRS FPEAWIXRUWHPHQW GH FHUWDLQV GH
'‘DQV OD SUHPLqUH VLWXDWLRQ LO V DJLW G XQH YLRODWL

UpIHFWXUH MXLOOHW $'00 :0



FDV LO IDXW HQ UplpUHU GLUHFWHPHQW j 9LFK\ TXL HVW H(
GH :LHVEDGHQ GDQV OD VHFRQGH RQ SHXW HVSpUHU TX
VXIILVHQW j IDLUH LQIOpFKLU O RFFXSDQW $LQVL ORUVT
O DSSOLFDWLRQ GHV ORLV ILVFDOHV HW OH VHQV DEXVLI (
FRRUGLQDWLRQ GHV VHUYLFHVY DX QLYHDX ORFDO SHUPHW

/D GpIHQVH GHV LQWpUrwWV IUDQoDLYV YDULH HQ LPSRUWDZC
GHV DFWHXUV ,0 HVW QpDQPRLQV SRVVLEOH GH GpJDJHU G
HW O RSSRVLWLRQ DX[ RUGUHV GH O RFEFXSDQW /D SUHPLc
UHQVHLJQHPHQWY HVW HQ FDSDFLWp G H[HUFHU VD VRXY}
3UpIHFWXUH UpJLRQDOH 'LHXGRQQp PHW HQ SODFH XQ V\VV
O ,QWHQGDQFH GH SROLFH & HVW YHUV HOOH TXH FRQYH
VHUYLFHV pWUDQJHUV DILQ G HPSrFKHU OHV FRPPXQLFDWL
IUDQoDLVUWRLY W\SHV GH VRXUFHV SDUWLFXOLqUHPHQW \
QRPLQDWLIV TXL pPDQHQW GH OD SROLFH MXGLFLDLUH OH\
VXU OHV UplUDFWDLUHVY HW WRXW FH TXL SURYLHQW GX VH
DYDQW WRXW G pYLWHU OHV DQFLHQQHV SUDWLTXHV QRW
DXWRULWpPV DOOHPDQGHV SRXU KKkWHU O H[pEFXWLRQ GHV P
HVW GDQV O REOLJDWLRQ GH WHQLU DX FRXUDQW OH SUpIH
PDLV DXVVL GH WRXWHR/P® BQ GHPEHREG A¥REHVEDFRQIRUPH GH
OH SUPVLGHQW GH OD &RXU G DSSHO HQ IDLVDQW UHPRQW
FRPSOqQWHV GHV WULEXQDX[ 5DSSRUWV FRUUHFWV SDV G
UHQVHLJQHPHQWY RX GH FRPPXQLFDWLRQ GH SLgqFHV 3D\
OLEpUDWIHR@LPODQ HVW SRVLWLI j HQ FURLUH O LQWHQGDQ
SHUPLV GH IDFLOLWHU © OHV LQWHUYHQWLRQV SRXU VRXV
VDQFWLRQV 2 (Q RXWUH OD SUDWLTXH GH UpWHQWLRQ G
HQFRXUDJpH G HQ KDXW VRXV O LQVSLUDWLRQ GX PLQLVWq
$OOHPDQGY GHPDQGHQW OD OLVWH GH WRXV OHV DQFLHQV
UpDFWLRQ OfRUGUH GRQQp SDU OH SUpIHW DX[ DXWRUL

5DSSRUW GX PDLUH DX SUpIHW $01 +
653- MDQYLHU $'00 :
BUpIlHFWXUH $'00 :0

UpIHFWXUH MXLOOHW $'00 :0



UHQVHLJQHPHQWYV SXUHPH@W EHRFRLSK LFXEHYp2-HDQ )DXUH
SULRULWp ,0 IDXW QpDQPRLQV rWUH VEU SRXU JDUDQWLU
GDQV O DSSDUHLO FRPPH OH ODLVVHQW FUDLQGUH OHV WHC
/H UHIXV GX PDLUH G LQWpJUHU GDQV OD SROLFH GH VEUHW
G +XFN VRXV OH SUpPWH[WH TX LO HVW © XQ pOpPHQW GDQ
OD UpDOLWp GX ILOWUDJH

SHWHQLU O LQIRUPDWLRQ HVW XQH FKRVH PDLV SpQpWUF
DXWUHPHQW FRPSOH[H /H SUREOQPH VH SRVH VXUWRXW
GLVFUPWLRQQDLUH SDU O RFFXSDQW TXL ODLVVH OD SO
O LJQRUDQFH GH OHXU LGHQWLWp D LAHWL GTEKRD G B W N & WKHHQ
LQYDULDEOHVY URBRRDYBWGEBERQDOHV T X HIO HW VO FRRKSOp W H QW
SURQRQFHU O pODUJLVVHPHQW GH SHUVRQQH V HDVWNHW B VG
FDXVH j GHPDQGHU O LQWHUYHQWLRQ GX GpOpJXp JpQpUD:
RFFXSpV GH %ULQRQ QRQ VDQV VXFFqV SDUIRLV FRPPH OF
HQ LOWHUQHPHQW GH TXDWUH pWXGLRERL TSUROIBH)QODR VW |
LQGLYLGXV GHV JULIIHV DOOHPDQGHY UHVWH XQH HQWUHS!
UHOD[HV VDXI j IDLURPPPRSIURDEHMINVUBEYH VRQ LQWpUrW |
FRQWUDW GH WUDYDLO HQ $OOHPDJQH RX OD UHFRQC
© LUUHPSODODEOH 2 VRQW SOXV LQWpPUHVVDQWHV SRXU
FRQFHQWUDWLRQ GH PrPH OH PDLQWLHQ j eFURXYHV GH F
YHUV &RPSLqJQH SRXUUDLW SHUPHWWUH © G DWWpQXHU O}l
GLVFLSOLQH 2 GDQV OH FHQWUH GH VpMRXU VXUYHLOOp

4XDQW j O RSSRVLWLRQ DX[ RUGUHY DOOHPDQGYV HOOH V
IRUPH G XQH QRQ H[pFXWLRQ PDVTXpH SDU GLIIpUHQWYV

SBUpIHFWXUH GpFHPEUH $'00 :0

5DSSRUW GX PDLUH DX SUpIHW $01 +

& HVW VXUWRXW j SDUWLU GH OD /LEpUDWLRQ TXH O RQ FRQQDVW GI
DSUqV OfLOWHUUBRIDGMWRHUHHEPXH QW DX WULEXQDO OD OLEpUDWLRQ DSU
GH SULVRQ O HQYRL HQ $OOHPDJQH SRXU OH WUDYDLO REOLJDWRLUH
O RUGUH © 1XLW HW %URXLOODUG & 653- UDSSRUW GX MXLOOHW

BUpIHFWXUH $'00

ODLULH $01 +

'‘DQV FHV WURLY H[HPSOHV LO V DJLW UHVSHFWLYHPHQW G XQ DQFLH
&KHUULqUH TXL VHUW G LQGLF j OD SROLFH IUDQoDLVH HW GX FXUp GH



S3URWFKSIXQLWLRQV UpFODPpHV SDU O RFFXSDQW © GDQV O]
HIITHFWLYHV 2 VDQFWLRQV GpWRXUQpHV GH OHXU IPREDSR ©
DILQ GH IDLUH FURLUH j XQH SULVH HQ FRPSWH GH OHXUYV
G pYLWHU DX PD[LPXP XQH © LQJHVWLRQ @ VLF DOOHPDQ
pJDOHPHQW XQH PDUJH G LQWHUSUpWDWLRQ WUDQVJUHV
LPSOLFLWHV $LQVL XQH © UHFKHUFKH G LQGLYLGX VDC
FRHUFLWLRQ GRLW rWUH FRPSULVH FRPPH XQH HQWLQUH UH
G HPSrFKHU OHV SROLFLHUV HW JHQGDUPHV G rWUH SULV +
IRUPH GH GpVREpPLVVDQFH SDU GpOpJDWLRQ TXL SHUPHW j
VD UHVSRQVDELOLWp GLUHFWH GH GRQQHU O LPSUHVVLR
IRQFWLRQ GH FRPPDQGHPHQW &HWWH '$YDDW R QXGH \ARKPHIGIW
TXL HYW FHUWHY VDQFWLRQQp HQ QRYHPEUH SRXU QH S
XQ IRQFWLRQQDLUH DOOHPDQG PDLV OHHEWORK® H {G\RQ W H. O7 Ht
SDUWLFXOLHU GH O LQWHQGDQW 5 'LHXGRQQp GpYHOR
PLQLPLVDWLRQ GHV DIIDLUHV OH UHWDUG GHV GRVVLHUV
OHV VDQFWLRQV XQ VHPEODQW G H[pFXWLRQ GDQV OHV R
SHUPHWWDQW G DJLU SOXV IHUPHPHQW GDQV OHV DIIDLUHV
QRQ SULVH HQ FRPSWH #V&XOUHHFRPWDQEBQWVGH SROLFH GX .
ILOHU OD PpWDSKRUH © F HVW GDQV XQH SRXOLH OD SD
SRXYRLU WLUHU SOXV IHUPHPHQW VXU O DXWUH« 2

/ RSSRVLWLRQ VH IDLW DXVVL j YLVDJH GpFRXYHUW IURQ
IRUFH 3RXU FHOD LO HVW QpFHVVDLUH G REWHQLU HQ DP
GHV VLWXDWLRQV GpMj WUDQFKpHV VXUWRXW SRXU OHV D
G RWDJHV 3RXU SUHXYH .RIPDOS\BEHMERHGH | D TXH OHV L
VDERWDJH j 5RVLQUHV DX[ 6DOLQHV VRLHQW WUDGXLWV Gl
UpJLRQDO V \ RSSRVH DX GRXEOH PRWLI TXH G XQH SDUW
FDXVH HW TXH O DIIDLUH UHOgYH GH O DFWLRQ JRXYHUQH
%RXVTXHW RQW TXDOLILp, @ I HAXVW LpFHD OHPOIQDL\GH IDLUH L
FRPPXQLVWHY SRXU TX LOV VHUYHQW G RWDJHV HQ RFWREL

653- $'00

,ELG

'pPFODUDWLRQ GH +HQUL %DUELHU FRPPDQGDQW GHV JDUGLHQV GH C
MDQYLHU 653- $'00 :

653- $'00



FRORQHO )DELHQ DX PpWUR %DUEqV / DUJXPHQW DYDQFp H
GRLYHQW H[pFXWHU TXH OHV RSpUDWLRQV GpFLGpHVIESDU H
MXVWLILFDWLRQ QH WURPSH SHUVRQQH FDU VL O RFFXSDQ
SDV JpQpUHU O KRVWLOLWp GH OD SRSXODWLRQ HQ UpDF
FRPPXQLVWHY DX[ $OOHPDQGV

/ID PHQDFH GH OD UpTXLVLWLRQ GH IRQFWLRQQDLUHV SRXI
GHV JDUGLHQV GH OD SDL[ RX GHV *05 VRQW UHTXLV RQ UD.
GH OD SROLFH QDWLRQDOH j 9LFK\ DLQVL TXH OHV HQJDJ
LQFRUSRUpV GDQV OHV IRUFHVY GH O RUGUH FRPPH GHV VX
GHVY FDV OHV SURWHVWDWLRQV UHVWHQW OHWWUHY PRUW
GDWHV H[WUrPHV (Q MXLOOHW OHV GHPDQGHV UplL
JHOGNRPPDGQGGEDQWRQ SRXU OH UHWRXU GH SOXVLHXUV FH(
HITHWPrPH FKRVH SRXU OD FRQGDPQDWLRQ SDU OH FRQVHL:
GHV ORLV GH OD JXHUUH SDU O buUPpH DOOHPDQGH OH VH

/ID SURWHFWLRQ GH OD VRXYHUDLQHWpP IUDQoOoDLVH HVW X
QRUPDOLWp GH OD FROODERUDWLRQ ODLV FHWWH UHPLVH
PHVXUH Re HOOH SHXW DXVVL ELHQ IDYRULVHU O eWDW IUD
SREHUW 'LHXGRQQp HVW j FH WLWUH LQWpUHVVDQW (Q WD
GH O RUGUH LO HVW OH PDVWUH G °XYUH GH OD FHQWUDOL
SURWFKH HW GX SUpIHW UpJLRQDO HW FRQQDVW GRQF OD W
UDWLRQDOLVDWLRQ GX VHUYLFH MRXH LQpYLWDEOHPHQW
'LHXGRQQp GpYHORSSH HQ SDUDOOgOH XQH DFWLRQ VXEYH
OLHQ GLUHFW DYHF OD 5pVLVWDQFH ,0 LQWqJUH HQ HIIH
%DUELHU FRPPDQGDQW GX VHUYLFH UpJLRQDO GH OD Vpl
PRXYHPHQW SRXU OD OHXUWKH HW ORVHOOH & HVW JUkKFH j
SHHWHUV DLQVL TXH OH FRORQHO *pUDUG UHVSRQVDEOH
VXEYHUVLRQ 'LHXGRQQp XWLOLVH VD SRVLWLRQ VWUDWQpPJL

OD PDQLSXODWLRQ GHV pWDWYV SpULRGLTXHV GH UHF

UpIHFWXUH RFWREUH $'00 :0
3ROLFH PDL $'00
3ROLFH MXLOOHW $'00 :0

BUpIlHFWXUH $'00 :0



O DWWpQXDWLRQ GH ODS® W IGIKW XD V& H VY WIDQWLVR IQR/Q M
HW FLEOpPHYV DXSUGVHGBWDSRIUYLFHY GH OD
OH UHIXV G LQIRUPHU OHV $OOHPDQGY DX GHOj GH O
OD © YRORQWpP G HQ UpGXLUH DX PLQLPXP O LPSRUWDZC
OD SUpVHUYDWLRQ GHV GRVVLHUV GH IRQFWLRQQDLU
OD SUPYHQWLRQ GHV PDTXLV HW GHV UpVHDX[ GHV RS
OH GPWRXUQHPHQW GHV UHFKHUFKHV GH UpVLVWDQW
OD SUpSDUDWLRQ G XQ SCBQWIHBEDBERXKWH GX FKHI Gt
OD QHXWUDOLVDWLRQ DXWDQW TXH SRVVLEOH GH\
&RXUULHU 9LQRW 7URXHWWH
$X WRWDO 'LHXGRQQpPp D SURWpJp HQYLURQ SDWULRWH'
GH VH © MRXHU GHV $OOHPDQGV HQ OHXU GRQQDQW O LO
Q pWDLW TX DWDUFHOWH 6DQV FHWWH © DSSDUHQFH & WRX
Q°XG JRUGLHQ GH OD WUDQVJUHVVLRQ GDQV OD FROODERI
SUHQDQWH GH O DSSDUHLO G eWDW HW j FH WLWUH GH SI
QpFHVVLWH G HQ SDVVHU DX PLHX[ SDU OHV ULWHV OH V
VRFLpWpPV VHFUQWHYV OD IUDQFLVTXH« DX SLUH SDU O D
GHV JDJHV j O RFFXSDQW (QILQ HW QRQ GHV PRLQGUHV L
GpVREpPLVVDQFH TXL GLIIpUHQFLH XQH DFWLYLWp © RUGLC
O LQWPUHVVp G XQH WUDQVJUHVVLRQ TXL Q HVW HIILEDFH
© O DERPLQDEBHXWHQDQW FRORQHO 5HQp JRXUULHU QRPPp
HQ DREW HQ LOOXVWUH WRXWH OD FRPSOH[LWp FRPPH
HX GHV FRPSWHV j UHQGUH j OD /LEpUDWLRQ (Q OD &F
VXLYDQWYV TXL YDOHQW j )RXUULHU FLQT DQV GH SULVRQ
DQWLQDWLRQDOHY HW GpQRQFLDWLRQ DQWLVpPLWH
LO D IDLW DUUrWHU PDVWUH &DUFDVVRQQH HW VRQ ¢
G XQH FRQYHUVDWLRQ j KDXWH YRL[ pYRTXDQW OHXU N

'pPFODUDWLRQ GH +HQUL %DUELHU FRPPDQGDQW GHV JDUGLHQV GH C
MDQYLHU $'00 :

/H WHUPH HVW GX FRPPLVVDLUH GH OD 5pSXEOLTXH &KDLOOH\ %HUW
653- MXLQ $'00 : JRXUULHU HVW FRQGDPQp OH IpYULHU
OHV PRWLIV VXLYDQWY © IUpTXHQWDWLRQ GHV PHPEUHV GH O DGPLQL
GDQV VHV IRQFWLRQV GH GLUHFWHXU UpJLRQDO j OD PDLQ G °X

,VUD pO LSRRI\ BH PDUV $'00 -



LO D pWp ORJp SD 6 WHYGRKWWN FHPNYDER BHIDEWWXW H QX G
DPELJXsV DYHF OHV DXWRULWpV DOOHPDQGHV DPL
© FROODERUDWHXU 2
LO D SDUWLFLSp j OD GpSRUWDWLRQ GX WUDYDLO
GHPDQGHV DOOHPDQGHV QRWDPPHQW HQ IDLVDQW
RLVLYHYV
3RXU DXWDQW O HQTXrWH UDVVHPEOH SOXVLHXUV WpF
VXEYHUVLRQ
LO V HVW RSSRVp GH IDoRQ © FDWpJRULTXH 2 j OD
WUDYDLOODQW SRXUGOYRFAFNEBDOMW HQWUHSULVHV
LO D PDQ°XYUp SRXU HPSrFKHU OH GpSDUW GH UHT
LQWHUYHQWLRQV GLUHFWHVY PLVH HQ UHODWLRQ DYt
FRPSODLVDQFH © ,0 DSSURXYDLW WRXWHV OHV VR
GLPLQXHU OH QRPEUH GHV GpSDUWV HQ $OOHPDJQH @
LO D OLPLWp OHV FRQWU{OHV DOOHPDQGV GHV |
FKDQJHPHQWYV G HPSORLYV
LO D WUDQVIRUPp GHV VWDWLVWLTXHV HQ LQFOXDQW
G pYLWHU OH GpSDUW HQ $OOHPDJQH GH FLQT j VL[ FH¢
-~ F{Wp G DXWUHV UDSSRUWV UHQVHLJQHQW VXU VHV FRP
\ DLW FRQYHUJHQFH &HUWDLQV WpPRLJQDJHV SDUOHQW G
PDLV SDV DPLFDOHV DYHRFPD FRBYWKQYO BUQEH OBH GH O
VHQWLPHQWY IDYRUDEOHV j O $OOHPDJQH PDLV SDWULRWL"
FDXVH GH VHV FRPSDWULRWHV 2 ' DXWUHV UDSSRUWHQW |
j OD FROODERUDWLRQ TXL VH UpYgOH j O RFFDVLRQ GH VD
© /H FRORQHO 3XSLO H[SULPH O HVSRLU TXH OD )UDQF]
FRPEDW OD SODFH TXL OXL UHYHQDLW /H FRORQHO )R:
FH PRPHQW Q pWDLW SDV HQFRUH SURFKH HW LO H[KR
FRQILDQFH HQYHUV OHXUV FKHIV -H GRLV VLJQDOHU T:
DOOHPDQGH HW pWDLW WRXW j IDLW FRQIRUPH DX[ LG
9LFK\ -H GRLV GLUH TXH FH GLVFRXUV P D pWRQQp j C

0 )RXUULHU P D IUpTXHPPHQW GRQQp O RUGUH G LQ
DOOHPDQGHY HQ IDYHXU GHV )UDQoDLV HW TX LO D WR>

3 +DUBEX®YRWYLFH GX WUDYDLO REOLJDWRLUH /D UpJLRQ GH 1DQF



IDLWHV GH PD SURSUH LQLWLDWLYH HW TXL RQW VRXY}
YHQDLHQW QRXV WURXYHU 2
/H FDV )RXUULHU HVW VXU OD OLJQH URXJH GH OD WUD
SURSUHPHQW SDUOHU SXLVTXH j OD GLIIpUHQFH GH 'LHXGH
XQ DXWUH GDQV OD 5pVLVWDQFH 2Q QH SHXW SDV QRQ SOX
LGPRORJLTXH DX SpWDLQLVPH D VRQ pTXLYDOHQW GDQV O
DJLW GDQV OH UHVSHFW GH OD QRUPH YLFK\WVWH HW VD W
IUDQoDLY QRWDPPHQW O DQWLVpPPLWLVPH HW OD [pQRSKRE
SRXU SUpVHUYHU OHV QDWLRQDX[ 6RQ © VHUPRQ 2 HQ MD
SRVLWLRQV j FRQWUH FRXUDQW GH O RSLQLRQ GH VHV VX
GLUHFWLRQ UpJLRQDOH SRXU OXL GHPDQGHU GH WUDYDLOC
SROLWLTXHV DX EXUHDX DILQ GH QH SDV HQWUDYHU OD ER
ODLVVDLW FKDEFXQ HQWLQUHPHQW O)REXWH GHHU SBINQWXHRH FBID T
WKFKH FRQILpH SDU O DXWRULWp OpJDOH HQ IDLVDQW VLH¢
TX LO HVYW DX F°XU GH OD QRUPH TX LO SHXW DXVVL DLGHU
ULHQ G DXWUHGHNMH FRPSUHQGYV WUqgV ELHQ OD VLWXDWLR
0 )RXUULHU HW VL VHV UDSSRUWV DYHF OH FRQVHLOOHU ¢
SHQVH DLQVL SRXU REWHQLU GH OXL OH SOXV G DYDQWDJI
DOOHU WUDYDLOO K7 RQ XI0OLWPMWIQRQRMRBEW 2 - WUDYHUV ¢
FDXVH GX V\VWgPH G HVFODYDJH FRPSULV FRPPH XQ GHYR
IUDQoDLV SDV OHV DXWUHV«

7TpPRLIQDJH GH -HDQ 6FKHUEHFN GHYDQW OD FRXU GH MXVWLFH GH 1
,ELG
,ELG



&RQFOXVLRQ GH OD SUHPLgqUH SDL

&HWWH SUHPLqUH SDUWLH D SODQWp OH GpFRU GH OD W
IDYRUDEOHYV j VRQ DSSDULWLRQ (Q SUHPLHU OLHX FHOXL
GH SURYLQFH SURPXH GHUHFKHI HW PDOJUp HOOH FDSLW
UHVVRUWY GH FHWWH QRXYHOOH GLJQLWp / 2FFXSDWLRQ V
PFRQRPLTXH LQFRPSOqWH HW OHV QRXYHOOHV IURQWLQUH\
j OD IRLV GH OD FDSLWDOH GH VRQ KLQWHUODQG HW GX G
IUDJLOLWpV VH UpYqOHQW j WUDYHUV XQH SRSXODWLRQ XU
OHV DEVHQWY GH O H[RGH RX GHV SHUVpPFXWLRQV HW VXU
/JHV FDSDFLWpV GH SHUSpWXDWLRQ GX FRUSV VRFLDO VHI
IRQGDPHQWDO OD YLH OH FRUSV OD IDPLOOH HW V H[SUL
PRULERQGH & HVW TXH O DVVXUDQFH GH FRQGLWLRQV PLQ
GH WRXW XQ FKDFXQ DX SRLQW GH IDLUH GH OD VXUYLH XQ

2Q WRXFKH Oj DX GHX[LgPH SRLQW O LQIOpPFKLVVHPHQW C
PDWpULHOOHYV /D UHODWLRQ GH FRQILDQFH HQWUH VRFLpW
OHV QRXYHOOHV UHSUpVHQWDWLRQV WLUHQW j KXH HW |
DQFHVWUDX[ OH SDWULRWLVPH OD UHOLJLRQ HW WUDQVF
GH QRXYHDX[ UHSqQUHV FH TXL HQ RXYUDQW OD ERVWH GH
GH 9LFK\ HW GHV $OOHPDQGV HVW GpMj HQ VRL XQ IHUPHQ

(QILQ HW QRQ GHV PRLQGUH OD UHODWLRQ j OD UqJOH Q
QRUPH HOOH PrPH SHUG HQ OLVLELOLWp FH TX HOOH JI
TXL " $X[ LOMRQFWLRQV GH OD 5pYROXWLRQ QDWLRQDOH T
G XQH VRXYHUDLQHWpP HIIHFWLYH RX j O RFFXSDQW TXL
UDGLFDOLWp "

/HV SLVWHV GpJDJpHV WpPRLJQHQW GX HD LQ\L K IREBRDID WV WRG
LO HVW GLIILFLOH GH SDUOHU GH GpWHUPLQLVPH 2Q GLUD
D QRUBIDMY VRQ VHQV pW\PRORJLTXH F HVW j GLUH © j F{W
XQ PRXYHPHQW JpQpUDOLVp GH WUDQVODWLRQ R+ FH TXL p!
SODFH O LQGLYLGX HQ SRUWH j IDX[ GH OD UqJOH ODLQWHC
OLPLWHYV



13%$57,(

/(6 75$16*5(66,216

()UDQ

- DL GHV FKRVHV JUDYHV j YRXV
'H SOXVLHXUV UpJLRQV GH )UDC
GHSXLV TXHOTXHV VHPDLQHV XQ
/ LQTXLpWXGH JDJQH OHV HVSU
GHV kPHV / DXWRULWp GH PRQ
GLVFXWpH OHV RUGUHV VRQW |
$XMRXUG KXL F HVW GH YRXV Pr
VDXYHU @

3KLOLSSH 3pWDLQ



&KDSLWUH SUHPLHU
/ID WUDQVJUHVVLRQ VXELH VXVSHFWYV

, IHV -XLIV OH UHVSHFW GH OD ORL SDUWLFLSH j OD SHUV

ID FRPPXQDXWp MXLYH GH 1DQF\ HVW GXHOOH SDUWDJpt
LPPLJUpV G (XURSH GH O HVW HW G $OOHPDJQH YLFWLPHYV
3RXU OHV SUHPLHUV O DFFHSWDWLRQ GHV ORLV HW GHYV
UHFRQQDLVVDQFH GH OHXU LGHQWLWp SOpQLqUH GH FLWR\
UHVSHFW GH OD QRUPH XQ PR\HQ G pYLWHU OHV SRXVVpHYV
OHV FDV LO Q \ SDV GH UHPLVH HQ FDBpBK BNV ®RLY SDU O

$_80Q SUREOQPH GH WDLOOH SRXU OHV DXWRULWpPV LC

¥ 4XHOV -XLIV "

/IH QRPEUH GH -XLIV HVW GLIILFLOH j pYDOXHU GX IDLW G
UHFHQVHPHQWY GH SRSXODWLRQ G DYDQW JXHUUH H[FHSW
VRQW UpGXLWHV j GHV HQTXrWHV DX FURLVHPHQW GH VRXL
G pWRLOHV MDXQHV SDU HI[HPSOH HW j OD UHMFKHHUFBKSEKGE TG
SDJH VXLYDQWH

/IHV GPQRPEUHPHQWY VH UpYqOHQW DVVH] SUpPFLV DX[ FKD
JpQpUDOH j OD GLPLQXWLRQ GX QRPEUH GH -XLIV j 1DQF\
OHXUWKH HW ORVHOOH YRQW GDQV OH PrPH VHQV SDVVDQW
EDLVVH VXSpPULHXUH | 'DQV OH FRXUW WHUPH WURLV S

D 8QH IRUWH GLPLQXWLRQ DX SULQWHPSV pWp ol
GHV -XLIV HVW VXSpULHXU j FHOXL GH O HQVHPEOH GF

KDELWDQWY DYDQW J¥WWSMWHPEUH OH &HW
UpDFWLYLWp SHXW V H[SOLTXHU SDU XQH FRQVFLHQFF
UpJLPH QD]JL UHQIRUFpH GHSXLV SDU OD SUpVHQFH

E 8Q UHWRXU GHV -XLIV j SDUWLU GH O DXWRPQH )
QH VH UpWDEOLVVHQW /D FDXVH SULQFLSDOH GX



DOOHPDQGHYV DX IUDQFKLVVHPHQW GHV IURQWLqUHV 1
-XLIV SOXW{W TXH GDQV OD QDWXUH GLIIpUHQWH GHYV
OHV GHX[ ]JRQHV 'DQV OH GpWDLO HW HQ VH UDSSRUW
GpFHOHU GHV PRXYHPHQWY GpPRJUDSKLTXHV LQIUD FR
O DXWRPQH ] O DXWRPQH HW j SDUWLU GH O] XQH

F /D GLPLQXWLRQ MXVTX j OD TXDVL GLVSDULWLRQ GH
SKpQRPgQH GH IUDJLOLVDWLRQ OLpH DX[ VWDWXWYV
GpSRUWDWLRQV UDFLDOHYV

eYROXWLRQ GX QRPEUH GH -XLIV j 1DQF\ HQ OHXLU
HW GDQV OHV 9RVJHV GH ]

) Q Q \] N N - W W W\ > > ™ 3
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OHXUWKH HW 2T YRU OHV OH->e¥H DQF\
HQ WHQDQW FRPSWH GHV FRPPXQHV GH EDQOLHX

,O Q HI[ILVWH SDV XQH FRPPXQDXWp MXLYH j 1DQF\ GX IDLW
GH O HVW UpFHPPHQW LPPLJUpV HW OHV IDPLOOHV IUDQOI
) -RE HVWLPH | OH QRPEUH G LQGLYLGXV SRXU OD YLO

$'00



OHV VRXUFHV Q HQ U pBH@R@ WOTXH XQ WLHUV VRQW GHYV -XlI
LQWpJUDWLRQ IRQGpH VXU OD FLWR\HQQHWpP HW O H[HUFLF
GX IRQFWLRQQDULDW OHV © FRXFKHV QRMNY H®HX VDX & WHG
UHJURXSHQW OHV -XLIV LPPLJUpY QRWDPPHQW GH 3RORJQF
2Q SHXW SDUOHU GH FRH[LVWHQFH HQWUH FHV GHX[ FRPPX
PRWV TXL GLVWLQJXHQW OHV © -XLIV 2 LPPLJUpV GHV © ,
VPPDQWLTXH LPSRVp SDU 9LFK\ /HV GLVWLQFWLRQV FXOW)
YLVLELOLWp PDUTXpH O HPSORL GX \LGGLVK OHV SDWURQ
UpVLGHQWLHOOH UpSURXYpH SDU OHV -XLIV IUDQoDLV T»
[PQRSKRELH 6 \ DMRXWH XQH LQpJDOLWp GH VWUXFWXUDMW
PRUDOH GHV -XLIV IUDQoDLV HVW H[HUFpH SDU 6LPRQ %HKU
3DXO +DJXHQDXHU HW O LQGXVWULHO HQ PpEDQLTXH *XVW
VIQDJRJIJXH GH OD UXH GH O eTXLWDWLRQ HW OD JHVWLRQ
SDUDOOQOH V HVW FRQVWLWXpH DXWRXU GHV LPPLJUpV |
,VUDpPOLWH GH ULWH SRORQDLV FUppH HQ D X GH OD
G DQFUDJH SRXU OHV UpIXJLpV UpFHQWY GRQW XQH JUDQG
LGHQWLILpH SDU OHV DXWRULWpPV & HVW SDUWLFXOLqUHP|
TXH OHV FKLIIUHV GpSDUWHPHQWDX[ TXL LQFOXHQW VDQV

'LVWULEXWLRQ GHV -XLIV GH OHXUWKH HW ORVHOOH SDU

ODLULH $01 +
3RXU OD OHXUWKH HW ORVHOOH OHV DUFKLYHV LQYHUVHQW OH UDS!
VHPEOH LQILUPHU OHV FKLIIUHVY DYDQFpV j 1DQF\ SDU )UDQoORLVH -RE
a8 $UFKLYHV MXLYHV 5HYXH GHV -XLIV GH )UDQFH Qf SS
BUpIlHFWXUH $'00 :0



/IHV -XLIV IUDQoDLVY GRPLQHQW HQ OHXUWKH HW ORVHOOH
GH HQ MXLQ PrPH VL OHXU SDUW DEVROXH GLPLQXH
QRPEUH G ,VUDpOLWHY G XQH DQQpH j O DXWUH ]
FROQWLQJHQW G pWUDQJHUV TXHOOH TXH VRLW OD SpULRGH
VRXYHQW GHV 3RORQDLYV SDUWLV GH WHUULWRLUHY DQQH]
SHX jOD GLIIpUHQFH SUqV TXH OHV DSDWULGHV VRQW GHYV
IRLV PRLQV QRPEUHX[ (Q SURMHWDQW FHV UpVXOWDWYV V)
SXLVVDQFH GHV SHUVpFXWLRQV j SDUwWLU GH WRXFKH
O H[SpULHQFH DLOOHXUV SRJURPV GH O HQWUH GHX[ JXHU
QD]JLH j SDUWLU GH 7TRXW O HQMHX SRXU OHV -XLIV IUC
VXUYLH DYHF GHV PR\HQV GRQW QH GLVSRVHQW SDV OHXU\
GIXQH SULVH GH FRQVFLHQFH GX GXUFLVVHPHQW SURJUHV

&HWWH FRPPXQDXWp MXLYH ELFpSKDOH HVW LQVFULWH C
UpSDUWLWSERQH VXL®DQWHLVWH SDV GH © JKHWWR 2 DX V
FRQFHQWUDWLRQ GHV -XLIV LPPLJUpV GDQV MOHHW VDR IQHA
F HVW j GLUH GDQV OH WULDQJOH V\QDJRJXH + FHQWUH F
FROQMRQFWLRQ V RSqUH HQWUH OD SUpVHQFH FHQWUDOH G
MXGDwWWp HVW XQH GLPHQVLRQ VRFLDOH GH 1DQF\ DYDQW V
9LFK\ HW GHV $OOHPDQGY &HWWH VLQJXODULWpP XUEDLQH
VHQV Re OHV DWWLWXGHY GpYHORSSpHV SDU OD PDMRULW
GDYDQWDJH GH O H[SPULHQFH G XQH UHODWLRQ GH SURJL
GpYHORSSpV SDU OD SURSDJDQGH

$LOOHXUV OD GLVWULEXWLRQ GHV -XLIV VH OLW VXU O
PXQLFLSDOLWpY GH EDQOLHXH 8QH SUpIpUHQFH UpVLGHQW
HVHFWLRQ Re VH VLWXHQW O KRVSLFH LVUDpPOLWH GH OFL
$XFXQH FRQFHQWUDWLRQ SDUWLFXOLgqUH GDQV OD 9LHLOC
PpGLpYDO GH OD UXH GH OD 6RXUFH SDV SOXV GDQV OHV V
OHV © EHDX[ TXDUWLHUV @ DX YRLVLQDJH GH OD IDFXOWp
PR\HQQHV @ TXL VH UpYgqOH GDQV OHV FKRL[ G KDELWHU GH
GX FHQWUH



30DQ GH OD ORFDOLVDWLRQ GHV -XLIV GH 1DQ

A V\QDJRJIXH DVVRFIADWLRQ FXO@/XUHOOH MXLYH FLPH
—— PRLQV GH +6©GLYLGE — — i i

$+ /D GLYHUVLWp VRFLDOH j O pSUHXYH GH O LGpRO

/H FOLPDW [pQRSKREH HW DQWLVpPLWH GHV DQQpHV D
PFRQRPLTXH SXLV DSUQV OD GPpEKFOH GH O HIIRQGUHPHQ
GURLWH OH VWpUpPRW\SH GX -XLI DFFDSDUHXU SRXU OHTXF
FRUUXSWLRQ HW XQ SURMHW GH GRPLQDWLRQ 8QH IDQWDYV

BUpIlHFWXUH $'00



OH PRQWUHQW OHV FKLITIUHV GH OD SURSULpWp MXLYH GH
HQ IRXUQLW OHV FOpV FRQGLWLRQQpH SDU VRQ pYDOXDWL
O 8*,) TXL IDLW UHPRQWHU OH MXLOOHW O pWDW GH\
SURSULpWp LPPRELOLqUH OD GpWHQWLRQ GH WHUUDLQ HW
OD %DQTXH GH WHPEQPH OH IDLEOH QRPEUH GH GpFODUDYV

UDSSRUWp DX -XLIV UHFHQVpV OH PrPH PRLV VRLW XQ '
&H GHUQLHU VH FRPSRVH PDMRULWDLUHPHQW G XQH FDSLW
PDLVRQ EHDXFRXS PRLQV GH WLWUHYV RX GH WHUUL

GHPHXUHV RX ELHQV GH QDWXUHV GLIIpUHQWHY FRQFHUQ
SURSULpWp LPPRELOLqQUH 3HXW rWUH FHOOH FL HVW HOOH
SOXV OHQW GH O LPPRELOLHU TXH GHV FDSLWDX[ 3DUPL C
SRVVQGH GHX[ PDLVRQV HW O RQ GLVWLQJXH SHX GH JUDC
UHVVRUWHQW QpDQPRLQV TXH O RQ SHXW DVVLPLOHU j OD
*XVWDYH 1RUGRQH &RYSQXHXGN PDLVRQ GHV WLWU}
WHUUDLQYV
/JRXLV +DDV UXH 3RLQFDUp PDLVRQV GHV WLWU
,QGXVWULHO HW GH OD 6RFLpWp JpQpUDOH
OLUWKLO %HUU FORV GX %HOYpGqUH j ODO]pYLOOH
WLWUHV XQ WHUUDLQ
$QGUpP &DKHQ UXH 6DLQW 'L]LHU PDLVRQV LQGLY

- QRWHU TXH FHUWDLQV SURSULpWDLUHV j O LQVWDU G
7TKLpEDXW HW SURSULpWDLUH GH FLQT PDLVRQV SRVVQqGH
] QH SDV SUpMXJHU GH OD TXDOLWp GHV ELHQV SRVVpGpV

BUpIlHFWXUH $'00 :0



eWDW GHV ELHQV GpFODUpV SDU OHV -XLIV GH 1D

'"HX[ VRXUFHV SHUPHWWHQW G DIILQHU O HVWLPDWLRQ C
LVUDpOLWH GH 1DQF\ O pWDW QRPLQDWLI GIHW O\OL WRPIFLEG ¥
GH FRQWU{OH GHV HQWUHSULVHY MXLYHV GX GpSDUWHPHQV

DOOHPDQGH GX RFWREUH HW IDLW PHQWLRQ GH FRP
GH WLWUHV HQWUH HW HQWUH HW HW S
FRQWU{OH HQ GDWH GX IpYULHU HOOH UHFHQVH  FERI
&UPGLW ,Q@X*XWUMBQYLHU 8QH GL]DLQH GH QRPV UHVVI
DUFKLYHV

(UQHVW /pY\ UpIXJLp j SWUMMIHY $URQ UHSUpPVHQWD(
WLWUHV GH JDJH

,ELG
,ELG
6LWXpH SODFH ODJLQRW



*XVWDYH 1RUGRQ'FRWSHWQXH GXWLWUHY LQGXVWULHOV
OD YHXYH -HDQQH %HUU ELV UXH GH OD &RPPDQGI

GH OD VRFLpWp %HUU UXH GHV 3RQWYV
OD VRFLpWpP YRVILHQQH :HLO HW &LH UXH 6DLQW /I
O 8QLRQ GHV pWDEOLVVHPHQWY ODUFKDO lUD
%ORFK )UDQFN UXH 6DLQW 'L]LHU IUDQFV
$ HW - /pY\ FKDXVVXUHV $QGUp IUDQFV
OD YHXYH 6 /DQJ UXH ,VDEH\ IUDQFV

(XJqQQH 6SLUH UpIXJLp j 6DLQW )ORUHQW ODLQH HW /
O XYUH GH VHFRXUV DX[ PDODGHV HW OD ODLVRQ G
IUDQFYV
7RXV OHV DXWUHV FRPSWHV WRWDOLVHQW PRLQV GH
VXU GHV VRPPHV WUQqV PRGHVWHY FHOXL G $EUDKDP %UHV
IUDQFV SRXU OHTXHO RQ QRPPH O DGPLQLVWUDWHXU ¢
ERXUJHRLVLH MXLYH QDQFpLHQQH UpGXLWH DYHF SHX GH
IUDQFV /HV TXHOTXHV SHUVRQQDOLWpPV IRUWXQpHV VRQW
G DFWLYLWpPV LQGXVWULHOOHY RX FRPPHUFLDOHV HW j F
SURIHVVLRQV OLEPUDOHV HW G RIILFLHUV PLQLVWpPULHOV
GLUHFWHXU GH EDQTXH XQ FKLUXUJLHQ GHQWLVWH XQ JL
/HV pEDUWV VH UpYqOHQW LPSRUWDQWY GDQV XQH GLVWUL
DYHF OD SUpVHQFH G DVVRFLDWLRQV GDQV OHV VLWXDWLR
YDFDQFHV SDU H[HPSOH
7RXWH DXWUH HVW O DVVLVH pFRQRPLTXH GHV -XLIV LP
DUWLVDQDOHV HVW IRUWH QRWDPPHQW DX VHLQ GHV  EF
IRXUUXUHV FKDXVVXUHV FRUGRQQHULHV FKDSHDX[ PHUF
TXL UHSUPpVHQWHQW GH O HQVHPEOH GHV FRPPHUFHV M)

'PWDLOOpPV SDU XQ VXSSOpPHQW GH GpFODUDWLRQ"@HRUSRFWRQREWHU U
URXWH GH 7TRPEODLQH DFWLRQV GH OD VRFLpWp 1RUGRQ IUqUHV R
7KHUPDO DFWLRQV +%0 DFWLRQV 6RFLpWp *pQpUDOH HW
:0

&RXWXULHX[ DGPLQLVWUDWHXU SURYLVRLUH

'"HODJRXWWH DGPLQLVWUDWHXU SURYLVRLUH

1DXPDQQ DGPLQLVWUDWHXU SURYLVRLUH

'"HOHOLV DGPLQLVWUDWHXU SURYLVRLUH

&KDUOHY 6WROO DGPLQLVWUDWHXU SURYLVRLUH

1DXPDQQ DGPLQLVWUDWHXU SURYLVRLUH



OHV HQWUHSULVHYV OLpHYV DX[ DFWLYLWpPV LQGXVWULHO
WHLQWXUHULH pOHFWULFLWp FRUGHULH FKDXGURQQHUL
FRPPHUFLDOH MXLYH DXWUHV QpJRFHV OLpV j O DOLPH
pSLFHULHVY SURGXLWYV DOLPHQWDLUHV WDEDFV HW U
SKRWRJUDSKH DQWLTXDLUH DX[ WUDQVDFWLRQV LPPRELC
UHVSHFWLYHPHQW HW GHV FRPRE WDFSBWO UDVUWP Qp/GIRRGEEK
GpWHUPLQHU OD UpSDUWLWLRQ HQWUH -XLIV IUDQoDLV HW

(Q GpSLW GH O DEVHQFH GH UHFHQVHPHQW GX VDODULDYV
JURXSHV UHVVRUWHQW /H SUHPLHU FHOXL pWURLW GHYV |
PR\HQQH ERXUJHRLVLH UHFUXWH DX VHLQ GHV IDPLOOHYV
SDWULPRLQH ILQDQFLHU PDLV pJDOHPHQW VRFLDO SDU OH
YLOOH / DXWUH OH PRQGH GX SHWLW FRPPHUFH HW GH O |
QRXYHDX[ DUULYDQWY GH O HVW TXL \ SURORQJHQW OHXUYV
YHUV XQH SURPRWLRQ VRFLDOH j PrPH GH OHXU IDLUH LQW
FHVY GHX[ FDWpJRULHV TXL VRQW OHV PLHX[ FRQQXHV GHV
SUHQG DXVVL SULRULWDLUHPHQW SRXU FLEOH j WUDYHUYV
LQDVVLPLODEOH (W FH Q HVW SDV Oj OH PRLQGUH GHV SDL
O pWp UpYQqOH XQH UpDOLWp VRFLDOH GHV -XLIV j FRQWUF
j OD PLVH HQ °XYUH GH OHXU GLVFULPLQDWLRQ

% /D PLVH HQ SODFH GIXQ DQWLVpPLWLVPH GYfeWDW H

) -RE DYDQFH OD WKgqVH GH O DEVHQFH j 1DQF\ G XQH Up
SHXU GHV GpQRSQHFWBMWLROWHUWLRQ QH SUPpILIJXUH HQ ULHQ
UHIXV TXL SDU PDQTXH GH WUDODELOLWpP VRQW GLIILFLOH

f /H UHFHQVHPHQW

(QTXrWH VXU OHV PDLVRQV GH FRPPHUFH H[SORLWPpPHV SDU OHV ,V
:0
JUDQORLVH -RE © /HV -XLIV GH 1DQF\ SRGPEPEAN OD JXHUUH GH



/H GpSDUW GHV -XLIV DX PRPHQW GH O H[RHGHN NXW WX WX
SDU OH VRXYHQLU GHV RFFXSDWLRQV DOOHPDWQBHMOBWLRQ
OD ]JRQH VXG VH VRQW SRXUVXLYLHV HQ UpDFWLRQ j OD PL\
TXH O RUGHGGBGIR FOPID GGIDSBRX WU OH FDFKHW © -XLI -XLYH

RFWREUH OH SRUW GH O pWRLOH MDXQH RUGRQQD
JUDQGH UDIOH GX MXLOOHW GRQW O LPSDFW HVW UHQI
SROLFLHUV QDQFpLHQV &HV GpSDUWV SURFqGHQW G DWWL
OYDEUL GIXQH QRXYHOOH VRXYHUDLQHWDpP TXL IHUDLW EpQp
/H IDLW TXH OHV -XLIV TXLWWHQW OD UpJLRQ HVW HQFRX
DOOHPDQGHV IDYRUDEOHV j XQH SROLWLTXH G H[SXOVLRQ

-XLIV GH ]JRQH RFFXSpH VRQW HQYR\pV HQ JRQH OLEUH
6DUUH HW GX /X[HPERXUJ HQ RFWREUH QRYHPEUH &HOD QF
LQLWLDO QD]JL GH O HQYRL HW DQIQFHURKMIHW T X-IX QI \D BRX W L
SDV

/HV -XLIV VH VRXPHWWHQW DX UHFRQERPIQQW FL-P SR\DH B D G
RFFXSpH GX VHSWHPEUH j UpDOLVHU GDQV XQ GpOD
O REpLVVDQFH HVW HQFRXUDJpH SDU OH UHODLV GHV GLUL
DXWRULWpV DOOHPDQGHV 2Q HQ WURXYH OD FRQILUPDWL

PDL HQ UpSRQVH j O LQWHUQHPHQW VXJJpUp SDU OD '*]
DXWRULWpPVY Q RQW SDV GpFRXYHUW GH -XLIV D\DQW XQH
GpSRXUYXV GH UHVVRXUFHV RX LQWURGXLWY LOOpJDOHPH
/IXQpYLOOH &HW pWDW GH IDLW HVW YDOLGp SDU OHV FKLII
QRPLQDWLYHV DSUQV SUpVHQWDWARQHBKX GHXQDFSUMW H FGV K
FRQWLQJHQW GH -XLIV j 1DQF\ H VYW HSWWHPHUjH H QL) G ENSLUGXN
XQH DXJPHQWDWLRQ GH HQ PRLQV GH GHX[ PRLV TXL OD!
GHOj GH OD OLVLELOLWpP TX DYDLHQW G HX[ OHV DXWRULW;
LQIRUPDWLRQ .RP BLQ GV R B®FWRE UH SUPFLVH TXH OHV

JELG
5DSSRUW GH JHQGDU® MULHV SBREWLVUDpPOLWHY UpVLGHQW GDQV OD
UpIXJLpV HQ =RQH OLEUH @ $'00 :0
SREHUW 2 3D[WRQ HW FKVF KDs OFDDUXMXN¥DOPDQQ /HY\ S
BUPIHFWXUH $'00
5HO DW L R QHOIWHRP PDQ GMIQ W % U



GpSDUWHPHQW HW VRQW LQWHUGLWY GH UHWRXU GDQV O
FRQWWBXULRFFqY GH O RSpUDWLRQ SRXU OD SRSXODWLRQ G
/D VRXPLVVLRQ DX UHFHQVHPHQW GpSDVVH OH FDGUH GH
GHV GpPDUFKHV YRORQWDLUHYVY G HQUHJLVWUHPHQW & HVW
JRLUH TXL V DGUHVVH DX SUpIHW OH RFWREUH SRXU VH |
OrPH FKRVH SRXU ODUF 6DORPRQ j %LDUULW] TXL DSSXLH VI
SDWULRWLTXHV &URL[ GH JXHUUH HW/RKHYDOWLHHWUGH ODD
G DSSHO GH 3DULV FRQGDPQH $EUDKDP %DOELQ | IUDQ
VHUD ILQDOHPHQW GpSRUWpP j $XVFKZLW] + SRXU RPLVVLR(
SHLQH DLQVL TXH OD UDUHWp GX QRPEUH G HFRIDVRGH H B M \C
TXH SRXU OHV -XLIV OH UHFHQVHPHQW IXW DFFRPSOL | C
H[DFHUEpHV VXLYDQWHV UHVWHQW FHSHQGDQW O H[FHSV
FDWKROLTXH HQ UHWUDLWH 0 9LVWRQ pJDOHPHQW &URL]
TXL SHQVH GHYRLU VH FRQIRUPHU DX[ SUHVFULSWLRQV pV
JUDQFIRUW GH UHOLJLRQ MXLYH O DXWUH -RVHSK /pY\ Vi
VD IHPPH HW VD ILOOH FDWKROLTXHV PDOJUp V rWUH © W
SDWURQ\PH OXL D\DQW VHUYL GDQV VRQ PpWLHU GH UpSD
-XLIV @DQV OH SUHPLHU FDV OD VRXPLVVLRQ j OD ORL SU
QDWLRQ IUDQOoDLVH DX VHLQ GH ODTXHOOH O RQ VH VHQW
GH UHFRQQDLVVDQFH GDQV O DXWUH XQ VHQWLPHQW ¢
© PDVFXOLQH @ HW EUDYDFKH GH QH SDV DYRLU © O LQWHQ

/D UpSRQVH GH OD SROLFH OH QRYHPEUH VXLWH |
-XLIV j 1DQF\
LQGLYLGXV VH VRQW IDLW UHFHQVHU HQ QRYHPEU
RQW pWp FRQWU{OpV SDU OD SROLFH DX[ GHX[ GDW
VRQW HQUHJILVWUpPV HQ SUpPIHFWXUH HW VH VRQW
PDLV SDV HQ
Q RQW SDV GplpUp DX[ GHX[ FRQYRFDWLRQV GH

/JHWWUH GX RFWREUH $'00 :0

& HVW OH FDV pJDOHPHQW GHV pSRX[ +D\H SRXU OH UHFHQVHPHQW G

BUPIHFWXUH $'00 :0

5DSSRUW GX FRPPLVVDULDW FHQWUDO GH SROLFH GX RFWREUH
SDU 0DXULFMH BRHHWPWRAIOH] FRPSWH G DXWHXU s



$X ILQDO -XLIV HVVHQWLHOOHPHQW GH QDWLRQDOLW
REOLJDWLRQV OpJDOHV /HV GpIDLOODQWY SRXU OHVTXH
SHUVXDVLRQ 2 VH PRROWHRDXWDQW OHV FRQFOXVLRQV GX F
PHVXUpHV 6 LO GpSORUH GHV © KpVLWDWLRQV UpWLFHQFF
VHPEOH SOXV SUREDEOH TXH OHV LQWpUHVVpV Q DLHQW S|
YPULILFDWLRQ GRQW OH EXW Q HVW TXH GH FRQILUPHU O
SUrWpV @ 'H IDLW OHV DXWRULWpV DFFUPGLWHQW O DWWL
YLOOH

/D VRXPLVVLRQ DX[ SUHVFULSWLRQV OpJDOHV Q H[FOXW F
OH EURXLOODJH G LGHQWLWp ORUV GHV LQWHUURJDWRLUH
HOOH FRQFHUQH VXUWRXW GHV pWUDQJHUV RULJLQDLUHV
HW SUpQRPV GLVVRQDQWY G XQ ILFKLHU j O DXWUH T
LOQWHQWLRQQHOOH 3DU H[HPSOH OD 3RORQDLVH -HWWH
DOOHPDQGY RU HOOH GHYLHQW <YHWWH *U\Q VXU OH UHJ
IUDQFLVp HW OH VXUQRP GH 6WUXOOH DFFROp j VRQ SUpC
$LOOHXUV XQH DXWUH VWUDWpPJLH FRQVLVWH j JOLVVHU G
JHUPDQLTXH OD\HU WUDQVIRUPp HQ OH\HU 5R]JHQEHUJ

/D PpILDQFH GHV -XLIV pWUDQJHUV j VH VRXPHWWUH DX
LPSRUWDQWH PrPH VL HOOHV FRQGLWLRQQHQW OHXUV PR
G DOLPHQWDWLRQ $X JUDQG GDP GHV VHUYLFHV GH SROLF
DX EXUHDX GHV pWUDQJHUV HW j OHV LQWHUSHOOHU VXU C
VH FRPSRVH VXUWRXW GH VXMHWV DOOHPDQGY RX LWDOLH
HW © UDIOHQW GDQV OH GpSDUWHPHQW WR X VZQ WHFRIRYD
GHUULQUH OHV SUpMXJpV [pPQRSKREHV XQ SHXSOHPHQW MX
GDQV OD FODQGHVWLQLWpP DX PRPHQW GHV SHUVpPFXWLRQV

¥ 'LVFULPLQDWLRQV

/IHV DUFKLYHV QH UHQGHQW SDV GLUHFWHPHQW FRPSWtI
GLVFULPLQDWLRQV PDLV OH VHQWLPHQW G XQH DEVHQFH
S3D[WRQ HW ODOWMWXWH VHUDLHQW TXH HQ J]RQH RFFXSpH

6RLW OH WRWDO GHV GHX[ GHUQLgUHV OLJQHYV pYRTXpHV SOXV KDXW
&RPPLVVDLUH GH SROLFH MXLQ $01
5REHUW 2 3D[WRQ HW PKVF KsO RSD UXEXW
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