'HPDQGH G-DXWRULVDWLRQ HW G-H(
G LQVWDOODWLRQV

'pPSDUWHPHQW GH &255E=(

&RPPXQH GH %

$''(1'$ $8 '266,(5 '(

'RVVLHU Qf ( :22EWREUH
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/H SUpVHQW GRFXPHQW HVW IRXUQL HQ FRPSOpPHQW DX GRVVL
UpSRQVH DX[ REVHUYDWLRQV GHV VHUYLFHV GH OD 'LUHFWLRQ
Of$PPQDIJHPHQW HW GX /RJHPHQW GX /LPRXVLQ GX VHSWHPE
DSUQqV

&H GRFXPHQW D pWp pWDEOL j OD VXLWH GH OD UHSULVH GH
&28'(57 SDU OD 6$5/ $'5, 3,(55(6 HQ DREW

,O SUpVHQWH OHV FRPSOpPHQWY GH UpGDFWLRQ GpFRXODQW (¢
'5($/ ILPRXVLQ FRPSOpWp SDU OHV LQIRUPDWLRQV VXU OD VRFLy
GH OD VRFLpWp 0$5%5(5,( 6$/$*1$& &28'(57

/IHV GHPDQGHV GH FRPSOpPHQWY RX GYLQIRUPDWLRQV VRQW

GRFXPHQW (OOHV RQW pWp FODVVpHV VHORQ OHV GLIIpUHQWH
pOpPHQWY YHQDQW FRPSOpWHU OH WRPH '"HPDQGH GYDXWRULYV
WRPH (WXGH GH GDQJHUV HW 1RWLFH GTK\JLgQH HW GH VpFXU

/IHV SLqFHVY DGPLQLVWUDWLYHYVY RX GJ{LOOXVWUDWLRQ VRQW UHJ
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6200%,5(C( /1$'"(1'$

$ 720( '(0$1'( 3
5(0$548(6
$ SUpVHQWDWLRQ REMHW GX GRVVLHU 3

(QTXrWH SXEOLTXH
(WHV YRXV FHUWDLQ TXH OD FRPPXQH GH *285'21 085%$7 VRLW
SpULPgWUH GH OTHQTXrWH SXEOLTXH "

$ /IRFDOLVDWLRQ GHV LQVWDOODWLRQV FODVVpHYV 3
SDUFHOODLUH

$X UHIJDUG GH OD SKRWRJUDSKLH DpULHQQH HW GHV SODQV G
JDUDQWLHY ILQDQFLqQUHY LO DSSDUDLW FODLUHPHQW TXH Of
WHUUDLQV QRQ DXWRULVpV SDU OfDUUrWp SUpIHFWRUDO GX
QpFHVVLWHU GHV FRPPHQWDLUHY GDQV FH GRVVLHU

$ 3UpVHQWDWLRQ REMHW GX GRVVLHU /HWWUH GH GHPDQGH
FODVVpHV H[HUFpHV 3
$UWLFOH 5

D 3URGXFWLRQ

$ 3
$ OD SDJH GX WRPH OD SURGXFWLRQ GH PDWpULDX[ FRQFDVYV
HW W SRXU OH PD[LPXP FRQWUH HW W GDQV OH WR

/IHV FKLITUHY DQQRQFpVY VRQW GRQF j YpULILHU

$ 3

3DJH LO HVW TXHVWLRQ GT1XQ %5+ GRQF WUqQqV FHUWDLQHPHQ
SDYpV SLHUUH j EKWLU RX HQURFKHPHQWY ODLV TXTHQ HVW LC
OHXUV JUDQXORPpWULHY GH OHXUV XWLOLVDWLRQV HW GHV WR
$SWWHQWLRQ LO DSSDUDLW TXH GH FHV PDWpULDX[ VRQW QR
OHV UHQVHLJQHPHQWY ILIJXUDQW DX[ SDJHV SUpFpGHQWHYV WRX
SDV GH © UHEXWYV 2

$ I1DWXUH HW YROXPH GHV DFWLYLWpV FODVVpHV B[HUFpHYV
E 'pFDSDJH

$ 3

([SOLTXH] SRXUTXRL OD VXUIDFH j GplULFKHU KD HVW VXSpU
KD

$ 3

$YHF BEH GpFRXYHUWH VXU OD VXODDEFKHLEMD QFHPPR\HQQH H\

P HW QRQ GH P FRPPH LQGLTXp SDJH WRPH
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&$5$&7(5( 5(*8/,(5 '8 '266,(5
$ ODWLQUHV XWLOLVpHY SURFpGpV GH IDEULFDWLRQ HW SURC
$UWLFOH 5

D 3URGXFWLRQ

$ 3

/I TMLQVWDOODWLRQ GH WUDLWHPHQW PRELOH pWDQW VLWXpH VXL
GH SLHUUH GH WDLOOH VH WURXYHQW j OfDWHOLHU DX © 3HWLW
OHXU UHWRXU HW OHXU VWRFNDJH VXU VLWH GDQV OTDWWHQWH

$ 3
3DU DLOOHXUV LO VHPEOH SHX SUREDEOH TXH OHV PDWpPULDX] |
FRPPHUFLDOLVpPY HQ SDYpV SLHUUH j EKWLU RX HQURFKHPHQWYV

$ 3
'DQV OH WDEOHDX SDJH OH ILIXUHQW TXH OHV WRQQDJHV GH ¢
DXWUHV PDWpULDX[ WUDLWpPV "

$ ODWLqQUHV XWLOLVpHY SURFpGpV GH IDEULFDWLRQ HW SURC
F ([SORLWDWLRQ

$ 3

,O HVW LQGLTXp SDJH WRPH TXH OTH[SORLWDWLRQ VH IHUD
KDXWHXU HW EDQTXHWWHYV GH i P EDQTXHWWHYV GH ] P SD

SODQV GH SKDVDJH
LO QY\ DXUD TXH IURQWV GH P j OfDQJOH 1RUG GH OD S
GH OD VL[LqPH SKDVH HQWUH P HW P 1*) OH WRXW IDI
GH PgJWUHV GH ORQJXHXU
j SDUW OH JUDGLQ VXSpULHXU WRXV OHV DXWUHV JUDGLQ\
VXSpULHXUHV j P

$ 3
&KDTXH WLU SHUPHWWUDH®/MOEPDWWIXHHQFH PR\HQQH GHV WLUV V
VHPDLQH SDJH WRPH FH TXL IDLW XQ YROXPH DQQXHO WU

P PD[LPXP DQQRQFpV
'"HV SUpPFLVLRQV VXU OH PRGH GTH[SORLWDWLRQ VRQW DWWHQG
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$ (TXLSHPHQWYV 3
SUWLFOH 5

8Q SODQ SOXV GpWDLOOpP j XQH pFKHOOH SOXV SHWLWH GH OD S
GHV VWpPULOHV GX WRXW YHQDQW GX SURGXLW ILQL GYXQH LQ
HVW QpFHVVDLUH j OD FRPSUpKHQVLRQ GH VRQ PRGH GH IRQFW
PLVH j QLYHDX DX PR\HQ GH VWpUROHYV

&$5$&7(5( &203/(7 '8 '266,(5

$ '"PQRPLQADWLRQ HW GURLWYVY GX GHPDQGHXU &DSDFLWpPV W
OfH[SORLWDQW 3

SUWLFOH 5

&DSDFLWpPV ILODQFLqQUHV

/IHV pOpPHQWYV FRQWHQXV DX FKDSLWUH ,; SDJH DLQVL TXH
LQVXIILVDQWYV

3DU DLOOHXUV LO VHPEOH TXH OD VRFLpWp D FRQQX XQ H[HUFLI
SDV XQ pOpPHQW SRVLWLI GDQV OH FDGUH GTXQH GpPRQVWUDWL
LQIRUPDWLRQV SOXV FRPSOgWHV VRQW GRQF DWWHQGXHYV j FH \

,O SDUDVWUDLW pJDOHPHQW MXGLFLHX[ GH FRPSOpWHU FHV LQ
VRFLpWp SDU OD %DQTXH GH )UDQFH HW RX SDU OD IRXUQLWXUFE
FRPSWHYV

$ &DOFX0O GX PRQWDQW GHV JDUDQWLHV ILQDQFLgBHV
$UWLFOH 5
$ 3

ID GLPLQXWLRQ GH OD ORQJXHXU GHV IURQWYV HQWUH OHV SKL
JDUDQWLHYV ILQDQFLqQUHYVY SDUDVW VXUSUHQDQWH 3DU DLOOHXL
IURQWYV GH HW P GH KDXWHXU $ FRPPHQWHU

$ 3
/ID QDWXUH HW OHV GpODLY GH FRQVWLWXWLRQ GHYV JDUDQWLH'
GDQV OH GRVVLHU
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% ),1 '(75%$9%$8; 3%$57,(//( 3

SUWLFOH 5 HW VXLYDQWYV

9RXV GpFODUH] FHVVHU OHV WUDYDX[ VXU OD SDUFHOOH SS H

3RXU FH IDLUH YRXV GHYH] YRXV FRQIRUPHU DX[ GLVSRVLWLRQ
VXLYDQWY DLQVL TXYj OfYDUWLFOH © HQ ILQ GYH[SORLWDWLR
VHSWHPEUH

&HWWH GHPDQGH DSSHOpH FRPPXQpPHQW GH ILQ GH WUDYDX[ S
GRVVLHU RX \ ILJXUHU PDLV GRLW rWUH FRQIRUPH DX[ GLVSRVLYV

&HSHQGDQW DX UHJDUG GH OD SKRWRJUDSKLH DpULHQQH ILJ
SDUFHOOH VHPEOH WRXMRXUV rWUH HQ FKDQWLHU HW HQ SDV D°
/IH GRVVLHU GHYUD GRQF FRPSRUWHU GHV SKRWRJUDSKLHV DFW.
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& 720( (78'('Y03%&7 3
& OLOLHX QDWXUHO 6FKpPD 5pJLRQDO GH &RKpUHQ@FH (FRORJ
SUWLFOH 5 L pWDW LQLWLDO

EROWLOXLWpPYV pFRORJLTXHV

%LHQ TXTpWDQW UHQGX REOLJDWRLUH SDU OHV WH[WHV
Of(QYLURQQHPHQW OD SULVH HQ FRPSWH GHV FRQWLQXL
SDUWLFXOLqQUHPHQW ODFXQDLUH ,0 QYHVW GRQF SDV SHUPLV
OHV FRQWLQXLWpV pFRORJLTXHV

& (DX[ VXSHUILFLHOOHV HW VRXWHUUDLQHV 6FKpPD 'pSDUWH
*HVWLRQ GHV (DX[ 6'$*( GX %DVVLQ $GRXU *DURQQHS3
$UWLFOH 5 .

(DX

&HW DUWLFOH LPSRVH OD GHVFULSWLRQ GHV SHUIRUPDQFHV L
PHOQWLRQ © GT1XQ EDVVLQ GH GpFDQWDWLRQ FRUUHFWHPHQW GL
] OD GLVSRVLWLRQ GH FH WH[WH

&H EDVVLQ GRLW GRQF rWUH GLPHQVLRQQp HW VHV SHUIRUPDQF

,O HVYW UDSSHOp TXH OJHQMHX GH SUpVHUYDWLRQ GH OD TXDOL
(Q HIITHW OH UXLVVHDX GHV 5RFKHUV DSSHOp DXVVL UXLVVH
GIDWWHLQWH GTXQ ERQ pWDW JOREDO D pWp IL[p HQ SRXU F
$GRXU *DURQQH HVW XQ DIIOXHQW SULPDLUH GH OD 9p]qUH FOD
FH WURQORQ j OTDPRQW GH OD UHWHQXH GH 9LDP

& (DX[ VXSHUILFLHOOHYV HW VRXWHUUDLQHYV 3
SUWLFOH 5 '
& 3

'HV DQDO\VHVY GHV UHMHWYVY GH OD FDUULqQUH VRQW SUpYXV ,0
I[UpTXHQFH SRXU FHVY DQDO\VHV /H FKRL[ GHV SDUDPgQWUHV UHW
rWUH pODUJL RX DUJXPHQWpPp HQ OfpWDW

& 3
'H SOXV LO QJHVW SDV SUpFLVp
OHV SURFpGXUHV PLVHV HQ SODFH HQ FDV GH SROOXWLRQ
OH GHYHQLU GH OfH[SORLWDWLRQ HQ FDV GH SROOXWLRQ
TXHOOHV LQWHUYHQWLRQV VRQW HQYLVDJHDEOHV HQ FD
DFFLGHQWHOOH
OHV FULWQUHV HW OHV VHXLOV j SDUWLU GHVTXHOV XQH LC
OHV PRGDOLWpPV SUpFLVHV GH QHWWR\DJH HW GIHQWUH
GpFDQWDWLRQ
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& %LHQV PDWpULHOV 3
S$UWLFOH 5 + pWDW LQLWLDO

,O HVW IDLW pWDW GIXQH DQFLHQQH FDQDOLVDWLRQ GJDGGXF\
WHUUDLQV SDJH WRPH &HOOH FL QH ILJXUH SDV VXU OHV ¢
HVW HOOH HQFRUH HQ VHUYLFH "

& (VWLPDWLRQ GX FR€EW GHV PHVXUHV GH SURWHFWLRQ
SUWLFOH 5 -
8QH HVWLPDWLRQ | Yo D pWp IDLWH SRXU OH VA\VWgPH GH JH\

VDQV TXH FH FKLIIUH QH VRLW H[SOLTXp ,0 HVW KDXWHPHQW V
GpMj SULV GHV HQJDJHPHQWYV SOXV SUpFLV WDQW HQ WHUPH G
IDLVDELOLWp WHFKQLTXH GTXQ V\WWgPH GH JHVWLRQ GHV HDX
OfpWXGH

& 9ROHW VDQLWDLUH GH OTpWXGH GTLPSDFW 3
 PSDFWV VXU OHV ULVTXHY FKURQLTXHYVY HW pYDOXDWLRQ GHV U

3RXU LQIRUPDWLRQ OY,QpULV D pGLWp XQ QRXYHDX JXLGH HQ DI
D pWp SXEOLpH OD FLUFXODLUH GX UHODWLYH j OD GpPDU
GHV ULVTXHV VDQLWDLUHV GHV ,&3( VRXPLVHV j DXWRULVDWLR
YRWUH GpPDUFKH HVW FRQIRUPH DX[ SUHVFULSWLRQV GH FHV G
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" 720( (78'( '( '$1*(56 127,&( +<*,(1( (7 6(&85,7( 3

IRWLFH K\JLgJQH HW VpFXULWp 3
$UWLFOH 5

3
/IHV OLHX[ KDELWXHOV GH PDQ°XYUHV SUpVHQWDQW GHV ULVT.
FKXWHV SRXU OHV YpKLFXOHV GRLYHQW rWUH pFODLUpV HW pTXI
EXWRLU 3HQVH] YRXV TXH OfpFODLUDJH GHV SKDUHV UpSRQG |
GH PDUFKH DUULqUH SDJH WRPH ;

3
'HV ORFDX[ VRQW LOV PLV j GLVSRVLWLRQ VXU OH VLWH PrPH GF
LOV QH VHUDLHQW TX{DX © 3HWLW /XF & "

(WXGH GH GDQJHUV 1RWLFH K\JLgQH HW VpFXULWDp
SUWLFOH 5 (WXGH GH GDQJHUV

3
,O HVW IDLW PHQWLRQ GYXQH DLUH pWDQFKH HW GIXQ GpFDQW
QTHQ QYHVW IDLW DXFXQH PHQWLRQ j OD SDJH 7RPH

'REXPHOW XQLTXH

$ PDLQWHY UHSULVHV LO HVW IDLW PHQWLRQ GT1XQ GRFXPHQW ¢
,O HVYW UDSSHOp TXH FH GRFXPHQW HVW UHPSODFp GHSXLV X(Q

(WXGH GH GDQJHUV 6DQWp K\JLqGQH VDOXEULWP3IHW VpEXUI
$UWLFOH 5 (WXGH GH GDQJHUV

/TPWXGH GH GDQJHUV IDLW UpIpUHQFH j PDLQWHYV UHSULVHV
LQWHUGLVDQW OJDFFqV j OTHQWUpH DORUV TXYj OD SDJH WRP
FDGHQDVVp 3RXU LQIRUPDWLRQ OD '5($/ /LPRXVLQ FRQVLGQqUH 1
SDV XQ GLVSRVLWLI HIILFDFH SRXU LQWHUGLUH OYDFFQV DX VLV
HQ SODFH GIXQ SRUWDLO RX WRXW DXWUH V\VWqPH D\DQW XQH
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$11(;(6

$11(;( &DUWH GH ORFDOLVDWLRQ |
$11(;( 30DQ SDUFHOODLUH GX GplIULFKHPHQW
$11(:( 6FKpPD GH OD SODWHIRUPH GH WUDLWHPHQW HW GH VW

$11(;( -XJHPHQW GX 7ULEXQDO GH FRPPHUFH GX

$11(;( (IWUDLW . ELV %LODQV DFWLI SDVVLI HW FRPSWHV GH
%DQTXH GH )UDQFH GH OD VRFLpWp 0$5%5(5,( 6$/$*1$& &28'(57
$11(;( (IWUDLW . ELV %LODQV DFWLI SDVVLI HW FRPSWHV GH

%DQTXH GH )UDQFH GH OD VRFLpWp $'5, 3,(55(6

$11(;( 30DQ GIpWDW GH OD SDUFHOOH SS

$11(;( 5pVHUYRLUV GH ELRGLYHUVLWp 65&( /LPRXVLQ
$11(;( OLOLHX[ VXSSRUW 65&( /LPRXVLQ

$11(;( 'LPHQVLRQQHPHQW GX EDVVLQ GH GpFDQWDWLRQ
$11(;( 30DQ GITHQVHPEOH

$11(;( 30DQ GHV DERUGYV
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$ 720( "(0%$1'¢
5(0%$548(6
$ SBUpVHQWDWLRQ REMHW GX GRVVLHU

2EVHUYDWLRQ
(QTXr'WH SXEOLTXH

(WHV YRXV FHUWDLQ TXH OD FRPPXQH GH *285'21 085%$7 VRLW
SpULPgWUH GH OTHQTXrWH SXEOLTXH "

(OpPHOW HQ UpSRQVH

ID FRPPXQH GH *285'21 085%$7 QTHVW SDV LQFOXVH GDQV OH ¢
SXEOLTXH

/D OLVWH GHV FRPPXQHV YLVpHV SDU FHWWH HQTXrWH HVW HQ S
VL O RQ VH UplqUH DX SODQ SUpVHQWpP HQ DQQH[H HW VRXV Uj
VXLYDQWHV VRQW FRQFHUQpPHYV

X %211()21"

X %8*($7

x 3(52/6 685 9(=(5(

$ /IRFDOLVDWLRQ GHV LQVWDOODWLRQV FODVVpHYV
2EVHUYDWLRQ

SDUFHOODLUH

$X UHJDUG GH OD SKRWRJUDSKLH DpULHQQH HW GHV SODQV G
JDUDQWLHV ILQDQFLqUHVY LO DSSDUDLW FODLUHPHQW TXH Of
WHUUDLQV QRQ DXWRULVpV SDU OfDUUrWp SUpIHFWRUDO GX
QpFHVVLWHU GHVY FRPPHQWDLUHY GDQV FH GRVVLHU

(OpPHOW HO UpSRQVH

I TH[SORLWDWLRQ DFWXHOOH RFFXSH XQH SDUWLH GHV SDUFHOC
SUpIHFWRUDO GX VHSWHPEUH

,O VIDJLW FHSHQGDQW H[FOXVLYHPHQW GYDLUHV GH VWRFNDJH
OfH[LIXwWp GX VLWH /H SUpVHQW GRVVLHU SHUPHW GH UpJXOL
SDUFHOOHYV
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$ 3UpVHQWDWLRQ REMHW GX GRVVLHU /HWWUH GH GHPDQGH
FODVVpPHV H[HUFpHYV
$UWLFOH 5

D 3URGXFWLRQ

$

2EVHUYDWLRQ

$ OD SDJH GX WRPH OD SURGXFWLRQ GH PDWpULDX[ FRQFDVYV
HW W SRXU OH PD[LPXP FRQWUH HW W GDQV OH WR
/IHV FKLITUHY DQQRQFpVY VRQW GRQF j YpULILHU

(OpPHOW HO UpSRQVH

&HY GRQOPHYVY ROW pWp XQLILpHY 'DQV OH 7RPH SUpVHQWDWLF

3DU OH SUpPpVHQW GRVVLHU OD VRFLpWp 0$5%5(5,( 6$/$*1$& &28"
OfDSSURYLVLRQQHPHQW HQ SLHUUH GH WDLOOH GH VRQ DFWLY
DFWXHOOH j GHV WHUUDLQV VLWXpV DX 1RUG GH O DXWRULVDWL

(OOH VRXKDLWH pJDOHPHQW

DXJPHQWHU OD SURGXFWLRQ PR\HQQH GH SLHUUH GH WI
WRQQHV DQ PD[LPXP

PHWWUH HQ VHUYLFH XQH XQLWp PRELOH GH FRQFDVVDJH
GHV VWpPULOHV G H[SORLWDWLRQ VRXV IRUPH GH JUDQXODW
GH WRQQHV DQ WRQQHV DQ PD[LPXP

/IH SURMHW FRQFHUQH GRQF XQH VXSHKILFLH WRWDOH GH OfRUC

/D SURGXFWLRQ GH SLHUUH RUQHP HY RQOQBPHIWR GKF WX R jGH JUL
HVW pYDOXpHWRQQHV

/D OHWWUH GH GHPDQGH FRPSRUWHUD OD UpGDFWLRQ VXLYDQW

GH JpUDOW GH OD VRFLpWpP

-H VRXVVLJQp =XGL 7%$,5, GH QDWLRQDOLWp IUDQODLVH DJI
$'5, 3,(55(6 GRQW OH VLgJH VRFLDO VH WURXYH j 5WH GH
&$675(6 D\DQW DFTXLV OD VRFLpWp 0$5%5(5,( 6$/$*1$& &28'(5"
VROOLFLWHU OYDXWRULVDWLRQ

GH YDORULVHU XQH SDUWLH GHV VWpPULOHV VRXV IRUPH GH
PR\HQQH GH WRQQHV DQ SRXYDQW DWWHLQGUH DX PDJ[L
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/H WDEOHDX GH SKDVDJH GYH[SORLWDWLRQ GX FKDSLWUH 9, GX 7TRPH  HVW DLQVL FRPSO|
IROXPHYV 9ROXPH 7RQQDJ| 6WpULQHV
3KDVH EXSHUI 7RQQDJH S| 6WpuUL( *UDQXO[)V\)(V(\;NDLS\I;VCDHEOHV
'XUpH *LVHPH SLHUUH GH WDE@OWDLO| YDORUL SURGXLWY
G H[SORL GpFDS[ HIWUD 6WpUL EORFV FRPPHUFLD FDGUH GH OD
[ PDUFKDQGV UHPLVHIHQ
PWDW
DQV P P P w P w P
DQV P P P w P w P
DQV P P P w P w P
DQV P P P w P w P
DQV P P P w P w P
DQV P P P w P w P
7RWDO DQV P P P w P w P
7DEOHDX S5pFDSLWXODWLI SDU SKDVH GHV VXSHUILFLHY HW YROXPHYV
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'DQV OH FKDSLWUH , '"HVFULSWLRQ GX SURMHW GX 7RPH OD Uy

8QH SURSRUWLRQ GYfHQYLURQ GH FHV PDWpULDX[ LPSURSUI
YDORULVpH SDU O LQWHUPpPGLDLUH

G XQH XQLWp GH FRQFDVVDJH FULEODJH PRELOH SURGXFW|
OHV 73

G XQ %ULVH 5RFKH +\GUDXOLTXH %5+ PRQWp VXU OD SHOO
GH FHUWDLQV EORFV HW SURGXLUH GHV SLHUUHV j EKWLU H

/D SURGXFWLRQ PR\HQQH DQQXHOOH HVWLPpH GW PBWXULDDX[ FR
PD[LPXP GH W DQ

$
2EVHUYDWLRQ
3DJH LO HVW TXHVWLRQ GT1XQ %5+ GRQF WUqV FHUWDLQHPHQ

SDYpV SLHUUH j EKWLU RX HQURFKHPHQWY ODLV TXTfHQ HVW LC
OHXUV JUDQXORPpWULHV GH OHXUV XWLOLVDWLRQV HW GHV WR
$SWWHQWLRQ LO DSSDUDLW TXH GH FHV PDWpULDX[ VRQW QR
OHV UHQVHLJQHPHQWYV ILIJXUDQW DX[ SDJHV SUpFpGHQWHYV WRX
SDV GH © UHEXWYV 2

(OpPHOW HO UpSRQVH

3bU OfLOWHUPpPpGLDLUH GHY RSpUDWLROV GH FRQFDVVDJH GHV L

,O HVW SUpYX GH YDORULVHU HQYLURQ GHV UHEXWYV GH SLH
WRQQHV VXU OD GXUpH GH OTH[SORLWDWLRQ

&HV PDWpULDX[ LPSURSUHV j OD IDEULFDWLRQ GH EORFV PDUFKI

G XQ FRQFDVVHXU HW GT1XQ FULEOH PRELOHV SHUPHWWI
JUDQXORPpWULHY FRPSULVHVY HQWUH HW PP VHORQ OF

G XQ %ULVH 5RFKH +\GUDXOLTXH %5+ PRQWp VXU OD
GLPHQVLRQV GH FHUWDLQV EORFV HW FRQVWLWXHU GH'
SLHUUHV j EKWLU RX GHV SDYpV

IHV GpFKHWYV XOWLPHV QRQ FRPPHUFLDOLVDEOHV UHVWDQ
pWDW GH VLWH

/IH %5+ HW O XQLWp GH FRQFDVVDJH FULEODJH PRELOH VHURQW
2XHVW GH OD SDUFHOOH ,OV SRXUURQW VH GpSODFHU HQ IRC

/IH %5+ IRQFWLRQQHUD SDU FDPSDJQHV GYXQH j GHX[ VHPDLQH"
SURGXLWY VHURQW GHV EORFV GH ] PP SLHUUH j EKWLU

/ XQLWp GH FRQFDVVDJH FULEODJH PRELOH IRQFWLRQQHUD HQ |
GIXQH j GHX[ VHPDLQHV FKDFXQH W K

/ID YDORULVDWLRQ GTXQH SDUWLH GHV UHEXWV GH SLHUUH GH W
W\SHV GH SURGXLWYV JUDQXODWY HQ XVDJH GDQV OHV 7UDYD
VRXWgQHPHQW PRHOORQV SDYpV
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$ I1DWXUH HW YROXPH GHV DFWLYLWpV FODVVpHV H[HUFpHYV

E 'pFDSDJH

$

2EVHUYDWLRQ

([SOLTXH] SRXUTXRL OD VXUIDFH j GplULFKHU KD HVW VXSpU
KD

(OpPHOW HO UpSRQVH

/| HIWHQVLRQ GH O H[SORLWDWLRQ QpFHVVLWHUD OH GpIULFKHP
GHV SDUFHOOHV Qf HW FI SODQ SDUFHOODLUH G
HQ DQQH[H /D VXSHUILFLH FRQFHURPH HVW GH O RUGUH GH

&HWWH VXUIDFH FRPSUHQG OHV WHUUDLQV ERLVpV GH OD ]RQ
VWRFENDJH HW GHV IXWXUHV SLVWHV GIDFFqV DX[ JRQHV GTH[WU

$
2EVHUYDWLRQ
$YHF BH GpFRXYHUWH VXU OD VXODDEFXKLEMDQFHPPR\HQQH H\

P HW QRQ GH P FRPPH LQGLTXp SDJH WRPH
(OpPHOW HO UpSRQVH
'DQV _OH 7RPH DX &KDSLWUH 9, 'pFDSDJH GH OD GpFRXYHUW

&HWWH RSpUDWLRQ YLVH j PHWWUH j QX OH JLVHPHQW HQ UHWLL
O pSDLVVHXU YDULH GH | P VHORQ OHV SDUWLHY GH OD FDUUI
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&$5$&7(5( 5(*8/,(5 '8 '266,(5

$ ODWLQUHV XWLOLVpHV SURFpGpV GH IDEULFDWLRQ HW SURC

SUWLFOH 5

D 3URGXFWLRQ

$

2EVHUYDWLRQ

/IfLQVWDOODWLRQ GH WUDLWHPHQW PRELOH pWDQW VLWXpH VXL
GH SLHUUH GH WDLOOH VH WURXYHQW j OfDWHOLHU DX © 3HWLW
OHXU UHWRXU HW OHXU VWRFNDJH VXU VLWH GDQV OfYfDWWHQWH

(OpPHOW HO UpSRQVH

/IHV EORFV GHVWLQpV j OD SURGXFWLRQ GH SLHUUH GH WDLOOH \
SRUWH EORFV SDU XQH SHOOH K\GUDXOLTXH XQ FKDULRW pOpYL
OfDWHOLHU GH VFLDJH GH 3HWLW /XF /IHV UHEXWYV j YDORUL)\
FDUULqUH SDU UHWRXU GH FDPLRQ GRXEOH IUHW VXU OfDLUF
GYfrWUH UHSULVY HQ YXH GH OHXU YDORULVDWLRQ SDU FRQFDVVEL

$

2EVHUYDWLRQ

3DU DLOOHXUV LO VHPEOH SHX SUREDEOH TXH OHV PDWpULDX] !
FRPPHUFLDOLVpPpV HQ SDYpV SLHUUH j EKWLU RX HQURFKHPHQWYV

(OpPHOW HO UpSRQVH

/ID YDORULVDWLRQ SDU FRQFDVVDJH GHV VWpULOHYVY GYH[SORLWL
GH VRXWgqQHPHQW SLHUUH j EKWLU SDYpV RX PDWpULDX[ GH UH
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$

2EVHUYDWLRQ

'‘DQV OH WDEOHDX SDJH QH ILIXUHQW TXH OHV WRQQDJHV GH S
DXWUHV PDWpULDX[ WUDLWpV "

(OpPHOW HQ UpSRQVH

/D SURGXFWLRQ PR\HQQH DQQXHOOH GH JUDQXODWV HW PDWp
FRQFDVVDJH GHV UHEXWV GH SLHW WDHREXUWTIL © D H. PIX/RWGBHO

'DQV_OH 7RPH DX &KDSLWUH 9, &DUDFWpPULVWLTXHYV GX VLW
OHV pOpPHQWV VXLYDQWYV
5HQRXYHOOHPHQW
(IWHQVLRQ KD
)XWXUH GX VLWH
(PSULVH KD
(ISORLWDEOH |
5HVWDQW j GpFDSHU
5HVWDQW j Gp|ULFKHU
P HQ PR\HQQH
(SDLVVHXU GHWPFRXYHUWH -
PDWpULDX]| J
JLVHPHQW 30XV GH
PLQL P 1L*)
&RWHYV WHUUDLO ODWXUHO
PD[L P 1)
&RWH PLQLPDOH GTH[WUDFWLRQ
9ROXPH j HIWUDLUH
3LHUUH GH WDLOOH
3URGXFWLRQ |GOHR BHIRFH/ DP H[WUDLWW DQ FRPPHUFLDOL
PDUFKDQGY o5 ppoOH DPH[WUDLWW DQ FRPPHUFLDO
*UDQXODWV
3URGXFWLRQ |[Cyt
OR\HQQH P D W D
JUDQXODWYV ®Q ¥ Q
OD[LPDOH P DQ W pQ

7TDEOHDX 3ULQFLSDOHY FDUDFWPULVWLTXHYV GX V

&HWWH VXUIDFH FRQFHUQH OHVY WHUUDLQV ERLVpVY GH OD JRQH GTH[W!
HW GHV IXWXUHV SLVWHV GTDFFqV DX[ ]IRQHV GfH[WUDFWLRQ

6XU FH W\SH GTH[SORLWDWLRQ OH SRXUFHQWDJH GH EORFV LPSURSI
SLHUUH RUQHPHQWDOH HVW GH OfTRUGUH GH
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$ ODWLUHV XWLOLVpHV SURFpGpV GH IDEULFDWLRQ HW SURC
F (I[ISORLWDWLRQ
$

2EVHUYDWLRQ
,O HVW LQGLTXp SDJH WRPH TXH OfH[SORLWDWLRQ VH IHUD
KDXWHXU HW EDQTXHWWHY GH | P EDQTXHWWHV GH | P SD
SODQV GH SKDVDJH
LO QT\ DXUD TXH IURQWV GH P j OfDQJOH 1RUG GH OD S
GH OD VL[LqPH SKDVH HQWUH P HW P 1*) OH WRXW IDI
GH PgJWUHV GH ORQJXHXU
j SDUW OH JUDGLQ VXSpULHXU WRXV OHV DXWUHV JUDGLQ\
VXSpPULHXUHV j P

(OpPHOW HQ UpSRQVH

/IHV SODQV GH SKDVDJHV RQW pWp pWDEOLV SRXU UHSUpVHQWHU
EDQTXHWWHY VHUD UpGXLWH ORUVTXH OHV I[URQWYV DXURQW DW

$SUQV DQV GIH[SORLWDWLRQ OfHQVHPEOH GX JLVHPHQW SUjg
QYDXUD SDV pWp WRWDOHPHQW H[SORLWp

/IHVLWH VH SUpVHQWHUD VRXV OD IRUPH G XQH GpSUHVVLRQ ERU

/IHV ITURQWY GDQV OHV VHFWHXUV D\DQW DWWHLQW OHV OLPLWH)
GHV EDQTXHWWHYV GH | P GH ODUJHXU PLQLPXP HW XQH SDUW
HQ SODFH GH VWpULOHYVY G H[SORLWDWLRQ WDQGLV TXH G DXWU

/IH VLWH SUpVHQWHUD GLIIpUHQWY SDOLHUV GH ORQJXHXUV Y|
OfH[SORLWDWLRQ VpSDUpV SDU GHV IURQWY GH OTRUGUH GH |
GLIITpUHQWYV VHFWHXUV VHURQW PDLQWHQXHYV

$

2EVHUYDWLRQ

&KDTXH WLU SHUPHWWUDH®/TDOBEDIWMWWXH QFH PR\HQQH GHV WLUV V

VHPDLQH SDJH WRPH FH TXL IDLW XQ YROXPH DQQXHO WU
P PD[LPXP DQQRQFpV

'"HV SUpPFLVLRQV VXU OH PRGH GTH[SORLWDWLRQ VRQW DWWHQG

(OpPHOW HQ UpSRQVH

&RQFHUQDQW OHV WLUV GH SUp GpFRXSDJH HW GYDEDWWDJH OL
WLU HVW GH O RUGUH GH NJ &KDTXH WLU SHUPHW GYDEDWW
P GH ODUJHXU HW P GH SURIRQGHXU VRLWHK®DWRHOMNMKGH Of

/ID ITIUpTXHQFH GH FHV WLUV VHUD HQ PR\HQQH GH O RUGUH GH
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$ (TXLSHPHQWYV

2EVHUYDWLRQ
SUWLFOH 5

8Q SODQ SOXV GpWDLOOp j XQH pFKHOOH SOXV SHWLWH GH OD S«
GHV VWpULOHV GX WRXW YHQDQW GX SURGXLW ILQL GIfXQH LQ
HVW QpFHVVDLUH j OD FRPSUpKHQVLRQ GH VRQ PRGH GH IRQFW
PLVH j QLYHDX DX PR\HQ GH VWpUROHYV

(OpPHOW HQ UpSRQVH

/ID IXWXUH SODWHIRUPH GH WUDLWHPHQW HW GH VWRFNDJH GH
GDQV OD SDUWLH 1RUG 2XHVW GX VLWH j OD FRWH GH 1*) VX
DSUqV GplULFKHPHQW GpFDSDJH GH OfKRUL]JRQ VXSHUILFLHO

/IH FRQFDVVHXU HW OH FULEOH PRELOHV VHURQW SRVLWLRQQpPV
ORUV GHV FDPSDJQHV GH FRQFDVVDJH (Q SpULSKpULH VHURQW
DWWHQWH GH FRQFDVVDJH OHV PDWpULDX[ VWpULOHY QRQ YDOI
GIpYDFXDWLRQ

/D EDVH YLH FRPSUHQDQW OH ORFDO VDQLWDLUH FI SODQ HQ D
2XHVW GH OD SODWHIRUPH



%8*($7 &203/(0(176 '7,1)250%$7,21

&$5$&7(5( &203/(7 '8 '266,(5

$ "PQRPLQDWLRQ HW GURLWYV GX GHPDQGHXU &DSDFLWpV Wi
OfH[SORLWDQW

2EVHUYDWLRQ
SUWLFOH 5

&DSDFLWpPV ILODQFLQUHYV

/IHV pOpPHQWY FRQWHQXV DX FKDSLWUH ,; SDJH DLQVL TXH
LQVXIILVDQWYV

3DU DLOOHXUV LO VHPEOH TXH OD VRFLpWp D FRQQX XQ H[HUFL]
SDV XQ pOpPHQW SRVLWLI GDQV OH FDGUH GIXQH GpPRQVWUDWL
LQIRUPDWLRQV SOXV FRPSOqQWHV VRQW GRQF DWWHQGXHV j FH \

,O SbubvwuDLW pJDOHPHQW MXGLFLHX[ GH FRPSOpWHU FHV LQ
VRFLpWp SDU OD %DQTXH GH )UDQFH HW RX SDU OD IRXUQLWXUF
FRPSWHYV

(OpPHOW HO UpSRQVH

/IH MXLOOHW OD VRFLpWp 0$5%5(5,( 6$/*$1$& &28'(57 DYDLW
GH &255(=( XQ GRVVLHU GH GHPDQGH GIDXWRULVDWLRQ GTH[SOF
GIXQH FDUULQUH GH JUDQLWH VXU OD FRPPXQH GH %8*($7

'"HSXLV OH GpS{W GX GRVVLHU Of(85/ 0$5%5(5,( 6$/$*1$& &28'(57
GYIXQ SODQ GH UHGUHVVHPHQW VRQ IRQGV GH FRPPHUFH j OD VF
VRFLDO VH WURXYH 5RXWH GH 6DLQW 6DOY\ GH /D %DOPH j &

&HWWH RSpUDWLRQ DFWpH SDU XQ MXJHPHQW SURQRQFp OH |
GH %5,9( /$ *$,//$5'( FI MXJHPHQW SUpVHQWp HQ DQQHI[H |
3,(55(6 OH UHSUHQHXU GH OYDFWLI GH OYJDQFLHQQH (85/ 0$5%5(
DYHF ELODQ SRVLWLI

&HWWH RSpUDWLRQ GH UHSULVH GH OD VRFLpWp 0$5%5(5,( 6$/$
FKDQJHPHQW GDQV OD GpQRPLQDWLRQ GX GHPDQGHXU GH OYDX
JUDQLWH TXL VH WUDGXLW GH OD PDQLQUH VXLYDQWH

$X 7RPH &KDSLWUH , + 'pPORPLODWLRQ HW GURLWY GX GHPDQG

. ‘'PQRPLOQDWLRQ GX GHPDQGHXU

628&,e7e $'5, 3,(55(6
, 6RFLpWp $ 5HVSRQVDELOLWp /JLPLWpH
JADU =, A DX FDSLWDO GH Y,
A 5WH GH 6W 6DOY\ 'H /D %DOPH
6,E*( 62&,%/
&$675(6
$'5, 3,(55(6 &DUULQqUH
$'5(66( /12&$/( $PELDXG
%8*($7

6,5(7
&2'( 1%) =
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/IHUHSUpVHQWDQW OpJDO GH OD 6RFLpWp $'5, 3,(55(6 HVW ORQV
I UDQoDLVH GRPLFLOLp GH GURLW j O DGUHVVH UpJLRQDOH LQGL
*pUDQW GH ODGLWH

/ID VRFLpWp GpWLHQW OD PDLWULVH IRQFLgQUH GH OD SDUWLH G|
GIDXWRULVDWLRQ UHQRXYHOOHPHQW H[WHQVLRQ SDU FRQWU

&RPSOpPPHOWY GI{LOQIRUPDWLRQV VXU OD VRFLpWpP 0$5%5(5,( 6%$/¢%

UDFEKDW SDU OD VRFLpWp $'5, 3,(55(6

(Q FH TXL FRQFHUQH OHV FDSDFLWpV ILQDQFLgQUHV GH OD VE
&28'(57 OH FKLIIUH GYIDIIDLUHVY pWDLW DYDQW OD FHVVLRQ GX

x SRXU OYH[HUFLFH GTHQYLURQ Ya
X SRXU OfH[HUFLFH GIfHQYLURQ Ya

/JHV pOpPHQWY SHUPHWWDQW GYDSSUpFLHU OHV FDSDFLWpV ILQ
DQQHI[H
+ ([WUDLW . ELV
f %LODQV DFWLI SDVVLI HW FRPSWHV GH UpVXOWDWYV HW
+ &RWDWLRQ %DQTXH GH )UDQFH

,O HVW j QRWHU TXH OH FRPSWH GH UpVXOWDW GH OfH[HUFLFH
PDWpULHO GHVWLQp j OD SURGXFWLRQ HW DX WUDQVSRUW
XQH SHUIRUDWULFH HQ MXLOOHW Vi +7
XQ FDPLRQ [ HQ GpFHPEUH Vi +7
XQH SHOOH VXU FKHQLOOHV GYRFFDVLRQ HQ GpFHPEUH
GHV pOpPHQWYV GIXQLWpV GH VFLDJH HQ GpFHPEUH
XQH VDEOHXVH j UHF\FODJH HQ IpYULHU Vi +7

&HV LQYHVWLVVHPHQWY RQW SHUPLV j OD VRFLpWp GH UHPSODF
SRXU SRXYRLU FRQWLQXHU j H[HUFHU VRQ DFWLYLWp GDQV (
QRWDPPHQW

/D FRWDWLRQ GH OD VRFLpWp 0$5%5(5,( 6$/$*1$& &28'(57 SDU OD
HQ GpFHPEUH ,  FKLIIUH GYDIIDLUHV LQFRQQX DXFXQH LQI

3UpVHOWDWLRQ GH OD VRFLpWp $'5, 3,(55(6

N

/H UHSUHQHXU GH OD VRFLpWp 0$5%5(5,( 6$/$*1$& &28'(57 OD VR
YD DSSRUWHU RXWUH VRQ VDYRLU IDLUH VHV FDSDFLWpV WHFI
HW OTH[WHQVLRQ GH OfH[SORLWDWLRQ GH OD FDUULqUH GH %8*

(Q HITHW GHSXLV SOXVLHXUV DQQpHV OD VRFLpWp $'5, 3,(55(6 H
WUDQVIRUPDWLRQ GH WRXV pOpPHQWY HQ WRXWH SLHUUH QDW.
JTDFWLYLWp LQVWDOOpPH DX SLHG GX PDVVLI JUDQLWLTXH GX 6,
=XGL 7$,5, JpUDQW GH OD VRFLpWp

/I fTHQWUHSULVH SURSRVH XQH ODUJH JDPPH GH SURGXLWV HQ
GDOODJHV PDUJHOOHV PXUHWV DPpQDJHPHQW SD\VDJHUV SDU
WRXWHYVY IRUPHVY HW DYHF XQH ODUJH SDOHWWH GH FRXOHXUV
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'LITpPUHQWHYV ILQLWLRQV VRQW SURSRVpHV DLQVL TXH GHV UpDOL
DWHOLHU j &$675(6 i SDUWLU GH EORFV RX SURGXLWV VHPL |
FDUULQUHV HQ )5$1&( HW j OfpWUDQJHU $'5, 3,(55(6 HVW pTXLSp]
OD UHWDLOOH HW OH IDoORQQDJH

$'5, 3,(55(6 D DFTXLV XQH JUDQGH H[SPULHQFH GDQV OHV pTXLS
LQVWDOODWLRQV IL[HV RX PRELOHV QpFHVVDLUHV j OD WUDQVIR
UHVSHFW GH OTHQYLURQQHPHQW

$'5, 3,(55(6 HW OD VRFLpWp 0$5%5(5,( '( 6$/$*1%$& &RXGHUW

/D VRFLpWp $'5, 3,(55(6 YLHQW GIDFTXpULU OD 0$5%5(5,( '( 6$/$*
F°XU GX SODWHDX GH OLOOHYDFKHV DX 3HWLW /XF VXU OD FRF

6SpFLDOLVpH GDQV OD GpFRXSH HW OH SROLVVDJH GH SLHUUH
O XQH GHV GHX[ GHUQLgqUHV HQWUHSULVHV GX SODWHDX GHV |
WUDYDLOOHU OH JUDQLWH ORFDO

$ FH WLWUH HW DX GHOj GH O DVSHFW VLPSOHPHQW LQGXVWI
UHYrWHQW XQ FDUDFWqUH SDWULPRQLDO FRQWULEXDQW DX PDL
DX VHUYLFH GH OD UpQRYDWLRQ GX SDWULPRLQH EKWL ORFDO

/D QRWRULpWp GH FHWWH SLHUUH HW GHV KRPPHV TXL OD WUD
QRPEUHX[ DUFKLWHFWHY XUEDQLVWHY SODVWLFLHQV HQWUH
UpJXOLQUHPHQW DSSHO j OD 0$5%5(5,( '( 6$/$*1$& VXU WRXWH O
%UHWDJQH PDLV DXVVL j O pWUDQJHU

/IH SHUVROOQHO HPSOR\p

/ID VRFLpWp GLVSRVH GpTXLSHVY FRQVWLWXpHV GH SHUVRQQHO
PpWLHU G\QDPLTXH LQQRYDQW PRGHUQH DPRXUHX[ GH OD SLF

/IH SHUVRQQHO HVW UpJXOLqQUHPHQW VHQVLELOLVp HW IRUPp VX
TXDOLWp HW HQYLURQQHPHQW 'HV IRUPDWLRQV LOQWHUQHYV VF
GITHQWUH HX][

/ID SROLWLTXH GfHPSORL GH OfHQWUHSULVH VIDGUHVVH j WRXW
\ FRPSULV DYHF XQH LQVHUWLRQ SDU GHV FRQWUDWY MHXQHV

$X 3HWLW /XF O HQWUHSULVH GLVSRVH GH WRXV OHV RXWLOYV
PTXLSH TXDOLILpH HOOH GLVSRVH G XQ VDYRLU IDLUH HW G XQH
UpSXWDWLRQ GH ULIJXHXU HW GH FRPSpWHQFH

JHV FRQGXFWHXUV GHV HQJLQV VRQW WLWXODLUHV G XQ &HUWLI
&$&(6 G HQJLQV GH FKDQWLHU FKDUJHXUV HW SHOOHV HW RQ
SUPYHQWLRQ HQ FDUULQUHV $X PRLQV XQH SHUVRQQH HVW WLW

/H PDWpPpULHO GTH[SORLWDWLRQ PLV HQ °XYUH

/ID VRFLpWp GLVSRVH GDQV VRQ SDUF GH PDWpULHO GHV PDFKL
PRELOHY TXL OXL SHUPHWWHQW GH VH GpSODFHU SDUWRXW HQ
PDUFKpV SXEOLFV QRWDPPHQW SRXU FHX[ FRQFHUQDQW OHV WL

/IH PDWpULHO DFWXHOOHPHQW XWLOLVp VXU OH VLWH FRPSUHQG
XQ PDUWHDX SHUIRUDWHXU XQH JDLOOHXVH HW XQ FDPLRQ SRU
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$ OD VXLWH GX UDFKDW GH OD VRFLpWp SDU OD VRFLpWp $'5, 3, (!
HQ pWDW GX PDWpULHO H[LVWDQW YD SURJUHVVLYHPHQW LQYH"
GTXQH FKDUJHXVH

GTXQH XQLWp GH GpFRXSH SDU ILO GLDPDQWp

GTXQH SHUIRUDWULFH pTXLSpH GTXQ PDUWHDX IRQG GH WU
GTXQ WRPEHUHDX

GTXQH UDPSH JDOOLHXVH

GTXQ JURXSH pOHFWURJQqQH

GIXQH XQLWp GH FRQFDVVDJH PRELOH

GIXQ EULVH URFKH K\GUDXOLTXH

/HV FDSDFLWpV ILODQFLqUHV GH OD VRFLpWp $'5, 3,(55(6

'HSXLV OD FUpDWLRQ GH OfHQWUHSULVH FHOOH FL SUpVHQWH
/IHV UpVXOWDWY GpJDJpV SDU OfHQWUHSULVH GHSXLV VD FUp
HIILFDFHPHQW VRQ DFWLYLWp HW PDVWULVHU VHV FREWYV

'H PDQLQUH | FRPSOpWHU OHV FDSDFLWpV ILQDQFLQUHV OHV H[
VRFLpWp $'5, 3,(55(6 VXU OHV H[HUFLFHV i PL VRQW pJrL
GRFXPHQWYV MRLQWY HQ DQQHI[H

/D FRWDWLRQ GH OD VRFLpWp $'5, 3,(55(6 SDU OD %DQTXH GH )
+ FKLIIUH GYDIIDLUHV GH SOXV GH Y. VRFLpWp D\DQW
HQJDJHPHQWYV ILQDQFLHUV VXU XQ KRUL]JRQ GH DQV

$ &DOFXO GX PRQWDQW GHV JDUDQWLHYV ILQDQFLqUHV
$SUWLFOH 5
$

2EVHUYDWLRQ

ID GLPLQXWLRQ GH OD ORQJXHXU GHV IURQWV HQWUH OHV SKL
JDUDQWLHY ILQDQFLgQUHVY SDUDVW VXUSUHQDQWH 3DU DLOOHXL
IURQWYV GH HW P GH KDXWHXU $ FRPPHQWHU

(OpPHOW HO UpSRQVH

/HV OLQpDLUHV GH IURQWYV QRQ UHPLYV RS pWIRG IS URR B HQWHQSD
GXTXHO OH IURQW VXSpULHXU 6XG 2XHVW D pWp H[SORLWp j VRQ
HQ OLPLWH GH OJHPSULVH HW j P GH ODUJHXU &THVW j FH PR
HQ pWDW /H OLQpDLUH GH IURQWYV DXJPHOSPH IGRG 8 R SKHIDX W ST
FUpDWLRQ GH FDUUHDX[ GTH[SORLWDWLRQ VXSSOpPHQWDLUHYV
OYHPSULVH
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$
2EVHUYDWLRQ

/ID QDWXUH HW OHV GpODLVY GH FRQVWLWXWLRQ GHV JDUDQWLH
GDQV OH GRVVLHU

(OpPHOW HQ UpSRQVH

/IHV JDUDQWLHYV ILQDQFLgQUHVY VHURQW IRXUQLHV VRXV IRUPH G
pWDEOL SDU XQ pWDEOLVVHPHQW GH FUpGLW RX SDU XQH 6RFLp

&HW DFWH VHUD pWDEOL FRQIRUPpPHQW DX PRGQqOH IL[p SDU O I
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% ),1 '(75%$9%$8; 3%$57,(//(
S$UWLFOH 5 HW VXLYDQWYV

2EVHUYDWLRQ
9RXV GpFODUH] FHVVHU OHV WUDYDX[ VXU OD SDUFHOOH SS H

3RXU FH IDLUH YRXV GHYH] YRXV FRQIRUPHU DX[ GLVSRVLWLRQ
VXLYDQWY DLQVL TXYj OfYDUWLFOH © HQ ILQ GYH[SORLWDWLR
VHSWHPEUH

&HWWH GHPDQGH DSSHOpH FRPPXQpPHQW GH ILQ GH WUDYDX[ S
GRVVLHU RX \ ILJXUHU PDLV GRLW rWUH FRQIRUPH DX[ GLVSRVLYV

(OpPHOW HO UpSRQVH

8Q GRVVLHU GH GpFODUDWLRQ GH ILQ GH WUDYDX[ SDUWLHOOH |
,O FRQFHUQH XQH VXUIDFH GH KD SRUWDQW DLQVL OD VXUIL

&HSHQGDQW DX UHJDUG GH OD SKRWRJUDSKLH DpULHQQH ILJ
SDUFHOOH VHPEOH WRXMRXUV rWUH HQ FKDQWLHU HW HQ SDV D°
/IH GRVVLHU GHYUD GRQF FRPSRUWHU GHV SKRWRJUDSKLHV DFW.

(OpPHOW HQ UpSRQVH

9RXV WURXYHUH] FL DSUQV XQ H[WUDLW GX GRVVLHU GH GpFODL
DQQH[H OH SODQ SUpPVHQWDQW OfpWDW ILQDO GH OD SDUFHO(

0(02,5( 685 /91(7%$7 '8 6, 7( 2&72%5(

/ID SDUFHOOH SSLQFOXVH GDQV OTHPSULVH DXWRULVpH SDU (
VH SUpVHQWH VRXV OD IRUPH GIXQH SHWLWH GpSUHVVLRQ RFFX
HW GH ODQGHYV D\DQW FRORQLVp GH PDQLqQUH QDWXUHOOH OHV \
GHX[ SLVWHV VXE KRUL]RQWDOHYV FDOpHV DX[ DOWLWXGHYV 1*

9XH VXU OH VLWH HQ GLUHFWLRQ GH Of(VW PRQWUDQW OHV V
%RXOHDX]
SKRWRJUDSKLHV $GUL 3LHUUHYV
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/ID SHQWH JpQpUDOH GHV WHUUDLQVY GDQV OH VHFWHXU FRQFHUC
UpVLGXHOV VLWXpV HQWUH OHV DOWLWXGHYV HW 1*) GDQV C
HW HQWUH HW 1*) GDQV OH VHFWHXU 6XG 2XHVW 'HV EORI
SLHG GH FHV IURQWYV

9XHV VXU OH VLWH HQ GLUHFWLRQ GX 6XG (VW
SKRWRJUDSKLHV $GUL 3LHUUHV

/D SDUWLH RFFXSpH SDU OD IRUPDWLRQ FRQVWLWXpH SDU XQH

FDUUHDX GJH[SORLWDWLRQ VXU OHTXHO RQW pWp UpJDOpV GHV
HW UHFRXYHUWYV GH PDQLQqUH pSDUVHV SDU GHV PDWpULDX[ GH

OHV SOXV UpFHQWHV GX FDUUHDX FRPPHQFHQW j rWUH FRORQL
&DOOXQH OD %UX\qgUH FHQGUpPH OH *HQrW SRLOX RX OT$MRQF ¢
pWp FRORQLVpPV SDU XQH VWUDWH DUEXVWLYH FRPSRVpH GH %
WHUUDLQV VLWXpV HQ ERUGXUHV (VW VRQW FRPSRVpV GH &Kr
%RXOHDX[ YHUUXTXHX[ HW GH TXHOTXHV 3HXSOLHUV WUHPEOH

HOOH OD SDUWLH RULHQWDOH GH OD SDUFHOOH &H GHUQLHU

GYH[SORLWDWLRQ

9XHV VXU OD &KrQDLH HW OD +rWUDLH FKrQDLH SOXV |
SKRWRJUDSKLHV $GUL 3LHUUHYV
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& 720( (78'('Y03%&7

& OLOLHX QDWXUHO 6FKpPD 5pJLRQDO GH &RKpUHQFH (FRORJ
2EVHUYDWLRQ
SUWLFOH 5 ., T pWDW LQLWLDO

EROWLOXLWpPYV pFRORJLTXHV

%LHQ TXTpWDQW UHQGX REOLJDWRLUH SDU OHV WH[WHV
Of(QYLURQQHPHQW OD SULVH HQ FRPSWH GHV FRQWLQXL
SDUWLFXOLqQUHPHQW ODFXQDLUH ,0 QYHVW GRQF SDV SHUPLV
OHV FRQWLQXLWpV pFRORJLTXHV

(OpPHOW HO UpSRQVH

/IH FRPSOpPHQW UpGDFWLRQQHO UHODWLI DX[ FRQWLQXLWpPV pFF

/IH 6FKpPD 5pJLRQDO GH &RKpUHQFH (FRORJLTXH HQ UpJLRQ /LPF
EOHXH j O pFKHOOH ORFDOH DX UHJDUG GX SURMHW

/H 6FKpPD 5pJLRQDO GH &RKpUHQFH (FRORJLTXH 65&( GH OD Up
HQ

/D 7TUDPH 9HUWH HW %OHXH FRUUHVSRQG DX[ UpVHUYRLUV GH E
UHOLpY OHV XQV DX[ DXWUHV SDU GHWBRUYUB R WWD |p BRW/R UL XRQH\
PFRORJLTXH MXJpH VXIILVDQWH HQWUH OHV VRXV HQVHPEOHV C

/IHV VRXV WUDPHV IRQW SDU DLOOHXUV O REMHW G DXWUHV V
KLpUDUFKLVHU OHV HQMHX[ pFRORJLTXHV j WUDYHUV OH SD\VDJI

5pvXowbQw GH FHWWH DQDO\WH OHV UpVHUYRLUV GH ELRGLYH
G DXWUH SDUW IRQW O REMHW GH GHX[ FDUWRJUDSKLHYV DQQHI]|

/IHXU H[DPHQ SHUPHW GH FRQVWDWHU TXH

9 OH VHXO UpVHUYRLU GH ELRGLYHUVLWp G LPSRUWDQFH UpJ
OH 5XLVVHDX GHV URFKHUV SODFp | PgWUHYVY HQYLURQ
DGPLQLVWUDWLYH FDUWRJUDSKLH GH O DQQHI[H
9 GHX[ PLOLHX[ VXSSRUWV FDUWRJUDSKLH GH O DQQH[H
O HPSULVH GX SURMHW LOV DSSDUWLHQQHQW j OD VRXV W
5XLVVHDX GHV URFKHUYV HW j OD VRXV WUDPH OLOLHX[ IRUI
HQVHPEOH IRUHVWLHU j FDUDFWgqUH QDWXUHO SODFp QRWDF
GHV URFKHUYV
/| pPWXGH pFRORJLTXH UpDOLVpH FRQILUPH FHWWH LPSRUWDQFH
SD\VDJH ORFDO

(OOH FRQILUPH XQH SUR[LPLWpPp VHQVLEOH HQWUH OD FDUULQqUH

(OOH LGHQWLILH XQ UpVHUYRLU GH ELRGLYHUVLWp GH VXUIDF
FRQQHFWp DX 5XLVVHDX GHV URFKHUV IRUPDWLRQ Qf PDUDLV

/IHV WDEOHDX[ FL DSUqQV LGHQWLILHQW OD SRVLWLRQ GH O HPSU
VRXV WUDPHVY GX SRLQW GH YXH GHV UpVHUYRLUV GHV FRUUL
G XQH VI\QWKgVH GHV GRQQpHV UpJLRQDOHV GRFXPHQWDLUHYV H
OH WHUUDLQ

'HX[ JUDQGV W\SHVY GH FRUULGRUV SHXYHQW rWUH GLVWLQJXpV FHX][
HW FHX[ GLIIXV UpVXOWDQW G XQH DQDO\WH SOXV ILQH GX SD\VDJH
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S5pVHUYRLUYV GH ELRGLYHUVLWp

OLOLHX]

SRVLWLRQ G

BUpFLVLRQV DSSRUW

pHV

VHFV WKHU
RX URFKHX]

1RQ LQFOXV

+RUPLVY OD FDUULqUH HOOH

[/ pWDW ILQDO LQWURGXLW
ORFDOHPHQW SHX UHSUpVH

PrPH
GRQF X(
QWp

ERFDJHUV

L, QFOXV

/IHV PLOLHX[ ERFDJHUV G LF
VRQW pORLJQpV GX SURMHW
RFFXUUHQFH GDQV OD ]JRQH
,O H[LVWH QpDQPRLQV XQ
GLVSDUDLVVDQW GDQV OH
VXUIDFH GH O RUGUH GH

»SRUWDQ
&H PLO
GX SURN

SHWLW S

FDGUH G
KHFWDU

ERLVpV

L, QFOXV

IHV PLOLHX] IRUHVWLH
G LPSRUWDQFH UpJLRQDOH
SURMHW
,O H[LVWH XQH ]JRQH GH FK
GH O RUGUH GH KHFWDU
SURMHW

uvV FR(
VRQW

QDLH G
H FRQFI

KXPLGHV

1RQ L

/IHV PLOLHX[ KXPLGHV G LP
VRQW pORLIQpPpYV GX SURMHMW
DFOXMLVWH XQ PDUDLV WRXU
SURMHW GRQW O pFRXOI
5XLVVHDX GHV URFKHUV

SRUWDQF
/
EHX[ DV
HPHQW

DTXDWLTXH

1RQ LQFOX

/H UXLVVHDX GHV URFKHUV
HQWLWpP UpJLRQDOH GX ¢
SOXVLHXUV WLWUHV QRWI
ELRGLYHUVLWp FRUULGRU
VXSSRUW

&H UXLVVHDX HVW SODFp

FDUULQUH LO HVW GRQF G
FRQFHUQpP SDU OHV HDX]

HVW LGFH

558&( /LP

DPPHQW
pPFRORJ

HQ FRQW
H PDQLq
GH UXL

SURYHQDQW GH OD FDUULQq\

U H

/IHV VRXV WUDPHV HQ JULV LQWHUIQUHQW DYHF OH SURMHW G XQH F
SRWHQWLHOOH
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&RUULGRUV pFRORJLTXHYV

OLOLHX]

SRVLWLRQ G

BUpFLVLRQV DSSRUW

pHV

VHFV WKHU
RX URFKHX][

1RQ LQFOX

/| pWDW ILQDO SHXW SDUWL

FLSHU j

FHUWDLQHY HVSqFHV HQ SDV MDSRC(

ERFDJHUV

1RQ LQFOX

)DLEOH FRQWLQXLWp HQWU
WLVVX ERFDJHU DOHQWRXU

H OD ]RQ

ERLVpV

L, QFOXV

/IHV HVSDFHV IRUHVWLHUYV

HQWRXUTL

SHXYHQW MRXHU OH U{OH GH FRUUL

GHUQLQUH V DYQUH IDFLOH
OHV HVSqFHV HQ FDXVH /H
GHV URFKHUV FRQVWLWXH
GpSODFHPHQW

PHQW FR
WDOZHJ
XQ D[H S

KXPLGHV

1RQ LQFOXV

)DLEOH FRQQHFW

LYLWp

DTXDWLTXH)

1RQ LQFOX

/D JRQH GX SURMHW Q HVW
FRUULGRU j FDUDFWqUH O
SURFKH GH FH GHUQLHU

SDV LQF
| QpDLUH

/ID FRQQHFWLYLWp HVW DVVH] pOHYp

OD SUR[LPLWpP P HW VXU

WRXW G

WRSRJUDSKLTXH GH OD FDYULqUH
IDLW SDUWLH GX EDVVLQ YHUVDQW (

/IHV VRXV WUDPHYV HQ JULV LQWHUIQUHQW DYHF OH SURMHW G XQH PDC
OLOLHX[ VXSSRUWYV

OLOLHX]

SRVLWLRQ G

BUpFLVLRQV DSSRUW

pHV

VHFV WKHU
RX URFKHX][

1RQ LQFOY

/ pWDW
IUpTXHQW j O pFKHOOH ORF

ILQDO SHXW FRQWULEXHU |

DOH HW

LW SUp ¢

ERFDJHUV 9 EG5Y / HQMHX FRQFHUQH XQ SHW
’ VXUIDFH PRGHVWH

ERLVpV /| HQMHX FRQFHUQH XQH FKrQDLH ¢
QFOXV | bRGHVWH

KXPLGHYV H PLOLHX Q HVW SDV FRQHF

1RQ LQFOYX

DQLgUH GLUHFWH RX LQGL

HUQp SD
UHFWH

DTXDWLTXH)

1RQ LQFOX

/D JRQH GX SURMHW Q HVW
PLOLHX

SDV LQF

/IHV VRXV WUDPHV HQ JULV LQWHUIQUHQW DYHF OH SURMHW G XQH PDC
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" XQ SRLQW GH YXH IRQFWLRQQHO OD SULQFLSDOH VHQVLELOLYV
UHSUpVHQWpH SDU OH UXLVVHDX GHV 5RFKHUV SURSUHPHQW GL

&HV KDELWDWV DVVRFLpV RQW HQ HIIHW XQ U{OH IRQFWLRQQ]
HVSqFHV YpJpWDOHV HW DQLPDOHV HW VHUYHQW G DLUH GH U
QRPEUHXVHV HVSqFHV DQLPDOHYV

$ QRWHU TX RXWUH OHV UHQVHLJQHPHQWY SUpVHQWpPV FL GHVV
GHV VHFWHXUV j HIDPLQHU j IRUW SRWHQWLHO pFRORJLTXH FRQF

/| pWXGH D\DQW pWp UpDOLVpH FRQSUUSHMILFOH 65@ W pDYWFGYQLQU I
QRPEUH G HVSgFHV j IRUW HQMHX LQYHQWRULpPHVY VH UHSRUW
WDEOHDX[ UpFDSLWXODWLIV HQ SDJH HW GH O pWXGH IDXQL

/| HIDPHQ GH OD WUDPH YHUWH HW EOHXH j O pFKHOOH UpJLRQ
DQDO\WH FRQYHUJHQWH FRQFOXDQW j OD QpFHVVLWpP G pYLWHU
SDU GHV PHVXUHV G H[SORLWDWLRQ DGDSWpHV DX VLWH

& (DX[ VXSHUILFLHOOHV HW VRXWHUUDLQHV 6FKpPD 'pSDUWH
*HVWLRQ GHV (DX[ 6'$*( GX %DVVLQ $GRXU *DURQQH

2EVHUYDWLRQ
SUWLFOH 5 -

(DX

&HW DUWLFOH LPSRVH OD GHVFULSWLRQ GHV SHUIRUPDQFHV L
PHOQWLRQ © GTXQ EDVVLQ GH GpFDQWDWLRQ FRUUHFWHPHQW GL
] OD GLVSRVLWLRQ GH FH WH[WH

&H EDVVLQ GRLW GRQF rWUH GLPHQVLRQQp HW VHV SHUIRUPDQF

,O HVYW UDSSHOp TXH OJHQMHX GH SUpVHUYDWLRQ GH OD TXDOL
(Q HIITHW OH UXLVVHDX GHV 5RFKHUV DSSHOp DXVVL UXLVVH
GIDWWHLQWH GTXQ ERQ pWDW JOREDO D pWp IL[p HQ SRXU F
$GRXU *DURQQH HVW XQ DIIOXHQW SULPDLUH GH OD 9p]qUH FOD
FH WURQORQ j OTDPRQW GH OD UHWHQXH GH 9LDP

(OpPHOW HO UpSRQVH

$X WLWUH GH OD ORL VXU OY{HDX SRXU BAEPRPODHFRQBHWQHWHLEXH
OHY FDUDEWPULVWLTXHY VXLYDQWHYV

/IHV HDX[ SOXYLDOHV WRPEDQW VXU OH FDUUHDX GH OD FDUUL
UHMHWPpPpHY DSUqV GpFDQWDWLRQ GDQV OH UXLVVHDX GHV 5RFK

/IH EDVVLQ YHUVDQW FRQFHUQpPp HVW LQIpULHXU DX VHXLO G DX\
GpFODUBWDRDRQH FDGUH GH FHWWH UXEULTXH
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/IHV DPpQDJHPHQWY SUpYXV FRPSRUWHQW

XQ IRVVp TXL VHUD DPpQDJp HQ OLPLWH 1RUG 2XHVW GH O
HDX[ YHQDQW GH OYDPRQW QH SpQqWUHQW VXU OH VLWH

OHV HDX[ GH UXLVVHOOHPHQW GH OD SODWHIRUPH GH VWRI
HW OHV HDX[ GH UXLVVHOOHPHQW GHV IURQWV HW GX |
SHUSHQGLFXODLUH

SRXU pYLWHU OHV UHMHWYVY GYHDX[ FKDUJpHV YHUV OH UXL)
YHUV XQ EDVVLQ GH GpFDQWDWLRQ FRUUHFWHPHQW GLPHQV
FRUUHVSRQGDQW DX SRLQW EDV GH OJH[SORLWDWLRQ /H Gp
EDVVLQ HVW IRXUQL HQ DQQH[H

OHV HDX[ GpFDQWpHYV V pFRXOHURQW JUDYLWDLUHPHQW SD
5RFKHUV

,O QM\ DXUD SDV GH VWRFNDJH GTK\GURFDUEXUHV VXU OH VLWH
UHPSOLVVDJH GHV UpVHUYRLUV GH O LQVWDOODWLRQ GH FRQ
FDPLRQ FLWHUQH pTXLSp GIfXQ SLVWROHW GH GLVWULEXWLRQ j L
GH SURWHFWLRQ EDF GH FKDQWLHU pWDQFKH HW FRXYHUWXUH
OHV pIJRXWWXUHV

/IHV KXLOHV XVDJpHV QH VHURQW SDV VWRFNpHV VXU VLWH
/IHV PHVXUHYV H[LVWDQWHY VHURQW UHFRQGXLWHYV

O HISORLWDQW YHLOOHUD DX ERQ pWDW GHV HQJLQV pYRO
DFFLGHQWHOOH G K\GURFDUEXUHYV 6L PDOJUp WRXW XQH IXLWH
OHV WHUUHV VRXLOOpHVY VHUDLHQW GpFDSpHV HW pYDFXpHV

FKDTXH HQJLQ VHUD pTXLSp GH NLWV DQWLSROOXWLRQ F
SRXU LOWHUYHQLU HQ FDV GITDFFLGHQW

DILQ G pYLWHU OHV DFWHV GH PDOYHLOODQFH GpS{W G RU(
HQ GHKRUV GHV KHXUHV GH WUDYDLO

OH ULVTXH GH FUpDWLRQ GH GpFKDUJH VDXYDJH VHUD OLPL
HQ GHKRUVY GHV SpULRGHY G RXYHUWXUH HW OD PLVH HQ SODFH

OHV GpFKHWV SURGXLWV VXU OH VLWH G HIWUDFWLRQ VHU
DX VHLQ GH EDFV RX I€EWV pWDQFKHV DYDQW G rWUH pYDFXpV
G pOLPLQDWLRQ DX VHLQ GH ILOLqQUHV DIJUpPHQWpPHYV

(Q FDV GH GpYHUVHPHQW DFFLGHQWHO GTK\GURFDUEXUHYV OfH]
REWXUpH SDU XQ GLVSRVLWLI GH W\SH YDQQH DILQ GH QH SDV
SRFKHU MXVTXYDX WUDLWHPHQW WRWDO GH OD SROOXWLRQ

&RPSWH WHQX GX FDUDFWqUH K\GURSKREH GHV K\GURFDUEXUH
SRXUUDLW rWUH IDFLOHPHQW FLUFRQVFULW SDU GHV ERXGLQYV
IOXLGHY pFRXOpV VHUDLHQW SRPSpHV HW pYDFXpHV YHUV XQ FH
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/7RPH &KDSLWUH 9, 6FKpPD 'pSDUWHPHQWDO HW GH *HVWLRC

$GRXU *DURQQH

,O HVW j VSpPFLILHU TXH OHV SURJUDPPHV GH PHVXUH j PHWWUH
GX 6'$*( GX %DVVLQ $GRXU *DURQQH GpFRXODQW GHV DFWLYI
QH GLIIQUHQW HQ ULHQ GH FHOOHV TXL pWDLHQW SUpYXHV ORUV
HQ
/H 6FKpPD 'pSDUWHPHQWDO GY$PpQDJHPHQW HW GH *HVWLRQ G
$GRXU *DURQQH D pWHGPGERBWYPHOH SRXU OHV DQQpHYV i
BURJUDPPH 'H OHVXUHV 3'0 OXL6MH$#\Y HDW \CRFBP0O VRQW HQWUPpPV H(
GqV OHXU DSSUREDWLRQ SDU OH 3UplHW FRRUGRQQDWHXU GH E
DX -RXUQDO 2IILFLHO OH GpFHPEUH

/[HV SURJUDPPHV HW GpFLVLRQV DGPLQLVWUDWLYHV GDQV OH
FRPSDWLEOHV RX UHQGXV FRPSDWLEOHY DYHF OHV GLVSRVLWL
GX &RGH GH OT(QYLURQQHPHQW

Xx 2ULHOWDWLRQV GX 6'$*(

/IHV RULHQWDWLRQV HW GLVSRVLWLRQV IRQGDPHQWDOHYV GX 6'¢
VRQW OHV VXLYDQWHYV
$ &UpHU OHV FRQGLWLRQV GH JRXYHUQDQFH IDYRUDEOHYV j C
%5pGXLUH OHV SROOXWLRQV
& $PpOLRUHU OD JHVWLRQ TXDQWLWDWLYH
" 3UpVHUYHU HW UHVWDXUHU OHV IRQFWLRQQDOLWpPV GHV P
/IHV RULHQWDWLRQV % UpGXLUH OHV SROOXWLRQV VRQW FODV\

$JLU VXU OHV UHMHWYV HQ PDFURSROOXDQWY HW PLFURSRO
5pGXLUH OHV SROOXWLRQV GJRULJLQH DJULFROH HW DVVLF
3UpVHUYHU HW UHFRQTXpULU OD TXDOLWp GH OfHDX SRXU
OLpHV j OTHDX
3UpVHUYHU HW UHFRQTXpULU OD TXDOLWp GHV HDX[ GHV H
OLWWRUDO
/HV RULHQWDWLRQV ' SUpVHUYHU HW UHVWDXUHU OHV IRQFWL
FRPSRVpHVY GHV HQVHPEOHY GH GLVSRVLWLRQV VXLYDQWYV
5pGXLUH OHV LPSDFWV GHV DPpQDJHPHQWY HW GHV DFWLY!I
*pUHU HQWUHWHQLU HW UHVWDXUHU OHV FRXUV GTHDX OL
3UpVHUYHU HW UHVWDXUHU OHV JRQHV KXPLGHV HW OD ELR
5pGXLUH OD YXOQpPUDELOLWpP HW OHV DOpDV GILQRQGDWLR

I fPYLWHPHQW OD UpGXFWLRQ RX OD FRPSHQVDWLRQ GHV LP
FRQWULEXHQW j OfREMHFWLI GH QRQ GpWpULRUDWLRQ GHV PDV)\
pWDW (Q FDV GYLPSDFW UpVLGXHO OD FRPSHQVDWLRQ GRLW 1
PrPH PDVVH GITHDX SRXU HPSrFKHU FHWWH GpJUDGDWLRQ

/IH 3'0 FRQVWLWXH OH UHFXHLO GHV DFWLRQV GRQW OD PLVH HQ °X)
REMHFWLIV IL[pV SDU OH 6'$*( HQ DSSOLFDWLRQ GH OD 'LUHFWLYH &D
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X 30DQ GH PHVXUHY 3'0 GX 6'$*(
/IHV PHVXUHVY GH UpGXFWLRQ GHV SROOXWLRQV LVVXHV GH OfLQ

OH 6'$*( FRQWULEXHQW j

OfDWWHLQWH GX ERQ pWDW pFRORJLTXH GHV HDX[ GH VXU
GH PDFURSROOXDQWY FRQVWLWXDQW GHV SDUDPgWUHV SK\
DLQVL TXH OD UpGXFWLRQ GHV pPLVVLRQV GH SROOXDQWYV V

Of{DWWHLQWH GX ERQ pWDW FKLPLTXH GHV HDX[ GH VXUIDF

OfREMHFWLI GH VXSSUHVVLRQ GHV IOX[ GH VXEVWDQFHYV
UpGXFWLRQ GHV IOX[ GH VXEVWDQFHY SULRULWDLUHV

Of{DWWHLQWH GX ERQ pWDW FKLPLTXH GHV HDX[ VRXWHUUD

OD SUpYHQWLRQ GH OD GpWpULRUDWLRQ GH OD TXDOLWp Gl
GH VXEVWDQFHV QIDXJPHQWHQW SDV GH PDQLqUH VLJQLILFD

X ODVVHV GTHDX

/ID QRWLRQ GH PDVVH GYfHDX D pWp LOQWURGXLWH SDU OD 'LUHF
FRPPXQH j OfYHQVHPEOH GHV (WDWV PHPEUHYV GH OT8QLRQ (XURS
SRUWLRQ GH FRXUV GTHDX GH FDQEQDO GH OLWWRUDO GH QDSSH
TXDQW j VHV FDUDFWpPULVWLTXHVY HQYLURQQHPHQWDOHYV QDWXU
VXELW

/IHV PDVVHV GTHDX GplILQLHYVY GDQV OH FDGUH GX 6'$*( $GRXU *D|
SUR[LPLWp GX VLWH VRQW UHFHQVpHV GDQV OHV WDEOHDX][ VXL

D EMHEWL] oWD (WDW pFRO[ (WDW FKLPILTXH
ODVVHV GYHDX ULY P GRQQpPpHV | GRQQpPHYV
PFRORJL FKLPLTXH HW HW

)5)5 /D 9plqUH |GH VD, .
VRXUFH DX ODF GH oLDp °?RQ PWDW HQ ARQ 0DXYD
)5)55 /D 3HWLWH, . .
9p]qUH %RQ pWDW HQ %RQ %R O
)5)55 5XLVVHDX GHYV, . .
EREKHUYV %RQ pWDW HQ % R Q % R Q

7DEOHDX ODVVH GYHDX VXSHUILFLHOOH OD SOXV SU

/IH ERQ pWDW GHV HDX[ GH VXUIDFH HVW REWHQX ORUVTXH O
PFRORJLTXH HW OfpWDW FKLPLTXH VRQW VLPXOWDQpPPHQW ERQ

,O QYHVW SDV SURFpGp j GHV SUpOqQYHPHQWY GTHDX GDQV OD Q
GH FH WHWBGHV OHV HDX[ GH UXLVVHOOHPHQW LQWHUFHSWpHV
UHMHWpPHY YHUV OH PLOLHX QDWXUHO DSUqV DYRLU WUDQVLWpP
SUpYX GH PHWWUH HQ SODFH
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X 3URJUDPPH GH PHVXUHYV

/IH SURJUDPPH GH PHVXUHV 3'0 FRQVWLWXH OH UHFXHLO
°XYUH HVW QpFHVVDLUH SRXU DWWHLQGUH OHV REMHFWLIV HC
GLUHFWHXU GIDPpQDJHPHQW HW GH JHVWLRQ GHV HDX[ 6'$*(
DSSOLFDWLRQ GH OD GLUHFWLYH FDGUH VXU OYHDX "'&(

3RXU OH VLWH GH %XJHDW FY{HVW Of8QLWp +\GURJUDSKLTXH G
FRQFHUQpPH

/IHV PHVXUHV VXVFHSWLEOHVY GH FRQFHUQHU OHV DFWLYLWpV G|
VHLQ GH Of8+5 39p]J]gUH” VRQW OHV VXLYDQWHYV

6XU OH VLWH GH %XJHDW OHV UHMHWY GHV HDX[ YHUV OfH[WpUL
SOXYLDOHVY WRPEDQW DX VHLQ GH OTHPSULVH GLULJpHV JUDYL

FDUUHDX HW TXL WUDQVLWHURQW DX WUDYHUV GI1XQ EDVVLQ GI
UXLVVHDX GHV 5RFKHUV

&RPSWH WHQX GHV FRQGLWLRQV GTH[SORLWDWLRQ SUpYXHV H\
FRPSHQVHU HW UpGXLUH OHV HIITHWV GX SURMHW VXU OHV HDX]|
HQ WRXV SRLQWYV FRPSDWLEOH DYHF OHV SUHVFULSWLRQV GX 6'
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$X VHLQFRRHPBILVVLRQ WHUULWRUCDDXHB®OB MMM UDWWDFKp OH VLI
GH 9LOKRQE®HXXUBHWWGX 3'0 GpFRXODQW GHV DFWLYLWpV H[HU
PLVHV HQ SODFH RX j PHWWUH HQ SODFH VRQW OHV VXLYDQWHYV

&RGH GH
PHVXUH

L, QWLWXOp GH

'"HVFULSWLI

$66
DVVDLQLV

5pDOLVHU GHV WUDYDX[ G
U LFAWHPIHRQQVHW GX WUDLWHPH
VWULFWHPHQW

$66
DVVDLQLV

$VVDLQLVVHE
VHPHBEROOHFW

» HRRY @RIHU HW RX PHWWUH H
LI G DVVDLQLVVHPHQW QR

’1'
LQGXVW

UL%%HHRUPDQ

'LVSRVLWL
PDLQWLHQ

GH$GDSWHU XQ GLVSRVLWLI
GHWUDLWHPHQW GHV UHMHW\
FHYDLQWHQLU HW j ILDELOLVH

, 1
LQGXVW

3UpYHQWLR
L SROOXWLHA
YEFLGHQWH

:%6RMWM4HQ SODFH XQ GLVSR

LOOHYV SROOXWLRQV DFFLGH(

DPpOLRU
DW GHV F

D SODFH
Q FROOH

GH FROOHI
LQGXVW
iU VHV S

VLWLI GF
PWHOOHYV

, 1
LQGXVW

2XYUDJH G
GpSROOXW
WHFKQRORJL
UBHVQFLSDOHIF
VXEVWDQF
GDQJHUHX

H

LRQ &WpHU HW RX DPpQDJHU X
HWSULRSWHHP HQW GHV UHMHWYV L
> HSUN KRUB\D OHPHQW OHV SROQ
HV GDQJHUHXVHYV
/HV

D GLVSR\
QGXVWU
XWLRQV

0,%
PLOLHX
DTXDWLT

*HVWLRQ GH

[ GTHDX

X HV

V SPEXQMIH OTLPSDFW GTXQH H
VXSHUILFLHOOHV RX VR

DUULQUH
XWHUUDL

7TDEOHDX

OHVXUHYV GX 3'0

GpFRXODQW GHV DFWLYL
VLWH

'DQV OH FDGUH GH OD SRXUVXLWH HW GH OJH[WHQVLRQ GX

GLVSRVLWLIV HW FRQWU{OHV VRQW HQ SODFH RX VHURQW PLV H

GX EDVVLQ GH GpFDQWDWLRQ pTXLSp GTXQH YDQQH SHUPHWW

SROOXWLRQ SDU GHV K\GURFDUEXUHVY SDV GH VWRFNDJH GYTK\G

HIITHFWXp DX GHVVXV GTXQ EDF pWDQFKH RX VXU XQH DLUH pWDC

C

~

6RXUFH $QQH[HVY 3URJUDPPH GH OHVXUHYV
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& (DX[ VXSHUILFLHOOHYV HW VRXWHUUDLQHYV
SUWLFOH 5 -
&

2EVHUYDWLRQ

'HV DQDO\VHVY GHV UHMHWYVY GH OD FDUULqQUH VRQW SUpYXV ,0
I[UpTXHQFH SRXU FHVY DQDO\VHV /H FKRL[ GHV SDUDPQWUHV UHW
rWUH pODUJL RX DUJXPHQWpPp HQ OYfpWDW

(OpPHOW HQ UpSRQVH

/IH SRLQW GH UHMHW YHUV OH UXLVVHDX GHV 5RFKHUV SHUPHW
VXLYUH OHV FDUDFWpPULVWLTXHV SK\WVLFR FKLPLTXHV GHV HDX] j

3RXU PpPRLUH OHV SDUDPgWUHV SK\VLFR FKLPLTXHV FRQFHUQpP
GH OTDUUrWp PLQLVWpPULHO GX VHSWHPEUH PRGLILp VRQW

S+
WHPSpUDWXUH
PDWLQUHV HQ VXVSHQVLRQ 0(6
GHPDQGH FKLPLTXH HQ R[\JgQH '&2
K\GURFDUEXUHV WRWDX]|
'HV DQDO\VHV VHURQW HIIHFWXpHV DX PLQLPXP VHORQ XQH IUp

/HV UpVXOWDWYV GHV DQDO\VHV GTHDX VHURQW FRQVLJQpV GDQV
GH OD VRFLpWp j %8*($7

/D ITUpTXHQFH GH FXUDJH GX EDVVLQ VHUD DGDSWpH HQ IRQFW
VXVSHQVLRQ
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&
2EVHUYDWLRQ
'H SOXV LO QYHVW SDV SUpFLVp
OHV SURFpGXUHV PLVHV HQ SODFH HQ FDV GH SROOXWLRQ
OH GHYHQLU GH OfH[SORLWDWLRQ HQ FDV GH SROOXWLRQ
TXHOOHV LQWHUYHQWLRQV VRQW HQYLVDJHDEOHV HQ FD
DFFLGHQWHOOH
OHV FULWQUHV HW OHV VHXLOV j SDUWLU GHVTXHOV XQH LC
OHV PRGDOLWpPV SUpFLVHV GH QHWWR\DJH HW GIHQWUH
GpFDQWDWLRQ

(OpPHOW HO UpSRQVH

3DUPL OHV WUDYDX[ FRPSOpPHQWDLUHY LO HVW SUpYX GIDPp!
EDVVLQ GH GpFDQWDWLRQ GHV HDX[ GH UXLVVHOOHPHQW DX SRI

'"HVY DQDO\VHV SK\WLFR FKLPLTXHV VHURQW UpJXOLqQUHPHQW HIIF
GpFDQWDWLRQ FI SDUDJUDSKH FL DYDQW 'HV NLWV DQWL S
DEVRUEDQWY HW GHVY ERXGLQV ROpRSKLOHV VHURQW SUpVHQW
VXU OH VLWH

(Q FDV GH SROOXWLRQ OHV WHUUHV VRXLOOpHV VHURQW pYDEF>
OHV HDX[ GH UXLVVHOOHPHQW OH SRLQW GH UHMHW YHUV OH |
FRQILQHPHQW GHV HDX[ X VHLQ GX EDVVLQ GH GpFDQWDWLRQ H\

& %LHQV PDWpULHOV
2EVHUYDWLRQ
SUWLFOH 5 + pWDW LQLWLDO

,O HVW IDLW pWDW GIXQH DQFLHQQH FDQDOLVDWLRQ GTDGGXF)
WHUUDLQV SDJH WRPH &HOOH FL QH ILIJXUH SDV VXU OHV S
HVW HOOH HQFRUH HQ VHUYLFH "

(OpPHOW HQ UpSRQVH

/YDQFLHQQH FDQDOLVDWLRQ G HDX SRWDEOH DXMRXUGY{KXL GpV
]JRQH QRQ FRQFHUQpPH SDU O H{WUDFWLRQ

/H WUDFp GH FHWWH DQFLHQQH FDQDOLVDWLRQ ILIXUH VXU OH ¢
DQQH[HV HW
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& (VWLPDWLRQ GX FR€W GHV PHVXUHV GH SURWHFWLRQ
2EVHUYDWLRQ
SUWLFOH 5 -

8QH HVWLPDWLRQ j Y, D pWp IDLWH SRXU OH V\VWqPH GH JH\
VDQV TXH FH FKLIIUH QH VRLW H[SOLTXp ,0 HVW KDXWHPHQW V
GpMj SULV GHV HQJDJHPHQWYV SOXV SUpFLV WDQW HQ WHUPH G
IDLVDELOLWpP WHFKQLTXH GTXQ V\WWgPH GH JHVWLRQ GHV HDX
OfpWXGH

(OpPHOW HQ UpSRQVH

/IHV WUDYDX[ GI1DPpQDJHPHQW SUpDODEOHV VHURQW UpDOLVpYV
QRXYHO DUUrWp SUpIHFWRUDO /H PRQWDQW GH Yo FRUUHVS
HQ LQWHUQH DLQVL TXYj FHOXL GHV pTXLSHPHQWYV j PHWWUH HQ

& 9ROHW VDQLWDLUH GH OTpWXGH GYLPSDFW
2EVHUYDWLRQ
 PSDFWV VXU OHV ULVTXHY FKURQLTXHYVY HW pYDOXDWLRQ GHV U

3RXU LQIRUPDWLRQ OY,QpULV D pGLWp XQ QRXYHDX JXLGH HQ DI
D pWp SXEOLpH OD FLUFXODLUH GX UHODWLYH j OD GpPDU
GHV ULVTXHV VDQLWDLUHV GHV ,&3( VRXPLVHV j DXWRULVDWLR
YRWUH GpPDUFKH HVW FRQIRUPH DX[ SUHVFULSWLRQV GH FHV G

(OpPHOW HQ UpSRQVH

/IH YROHW VDQLWDLUH GH OfpWXGH GILPSDFW VIDSSXLH pJDOF
O0f,1(5,6 GDQV OH JXLGH (YDOXDWLRQ GH OfpWDW GHV PLOLHX]
LOQWpJUpH SRXU OD JHVWLRQ GHV pPLVVLRQV GH VXEVWDQFHYV FI
GH VXU OD FRQVXOWDWLRQ GX *XLGH SRXU OfDQDO\VH GX
pGLWp SDU O, QVWLWXW GH 9HLOOH 6DQLWDLUH HQ IpYULHU

ULVTXHV VDQLWDLUHY OLpV DX[ FDUULqQUHV GH SURGXLW SD



%8*($7 &203/(0(176 '7,1)250%$7,21

" 720( (78'( '('$1*(56 127,&( +<*,(1( (7 6(&85,7(

' I1RWLFH K\JLgQH HW VpFXULWpP
SUWLFOH 5

2EVHUYDWLRQ

/IHV OLHX[ KDELWXHOV GH PDQ°XYUHV SUpVHQWDQW GHV ULVT.
FKXWHYVY SRXU OHV YpKLFXOHY GRLYHQW rWUH pFODLUpPpV HW pTXI
EXWRLU 3HQVH] YRXV TXH OfpFODLUDJH GHV SKDUHV UpSRQG |
GH PDUFKH DUULqUH SDJH WRPH "

(OpPHOW HO UpSRQVH

'H PDQLqUH j UpGXLUH OHV ULVTXHV OLpV j OD FLUFXODWLRQ GH
GHV SLVWHV VH WURXYH HW VH WURXYHUD GRQF j XQH GLVWDQF|
G HIWUDFWLRQ FRQIRUPpPHQW DX[ VSpFLILFDWLRQV GX 5*,( 'k
SODFH HQ ERUG GHV WDOXV HQ SURWHFWLRQ YLV j YLV GHV ULV
SLVWHV QH VHUD SDV VXSpULHXUH |

2EVHUYDWLRQ
'"HV ORFDX[ VRQW LOV PLV j GLVSRVLWLRQ VXU OH VLWH PrPH GF
LOV QH VHUDLHQW TX{DX © 3HWLW /XF & "

(OpPHOW HQ UpSRQVH

'"HV ORFDX[ YHVWLDLUHV UpIHFWRLUH VDQLWDLUHV GH W\SH
XQH DLUH j OTHQWUpH GX VLWH HQ ERUGXUH 1RUG 2XHVW GH Ol

8Q ORFDO VHUD PLV j OD GLVSRVLWLRQ GX SHUVRQQHO SRXU OF
G XQH WDEOH HW GH FKDLVHV pFODLUp HQ WDQW TXH GH EHVRL

(WXGH GH GDQJHUV 1RWLFH K\JLgQH HW VpFXULWp
SUWLFOH 5 (WXGH GH GDQJHUV

2EVHUYDWLRQ

,O HVW IDLW PHQWLRQ GIXQH DLUH pWDQFKH HW GfXQ GpFDQW
QTHQ QYHVW IDLW DXFXQH PHQWLRQ j OD SDJH 7RPH

(OpPHOW HO UpSRQVH

,O VHUD ELHQ PLV HQ VHUYLFH VXU OH VLWH GH OD FDUULQqUH

GpVKXLOHXU

/IH UDYLWDLOOHPHQW GHV HQJLQV VHUD HIIHFWXp VXU XQH DLUI
UHOLpH j XQ GpFDQWHXU GpVKXLOHXU RX DX GHVVXV GYXQ EDF
UpGXLWH OH FRQFDVVHXU HW JURXSH pOHFWURJqQQH PRWHXU p
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2EVHUYDWLRQ
'REXPHOW XQLTXH

$ PDLQWHY UHSULVHV LO HVW IDLW PHQWLRQ GTXQ GRFEXPHQW (¢
,O HVW UDSSHOp TXH FH GRFXPHQW HVW UHPSODFp GHSXLV X(Q

(OpPHOW HO UpSRQVH

ITHQVHPEOH GX SHUVRQQHO D HW DXUD FRQQDLVVDQFH GHV FI
DIILFKpHY GDQV OHV ORFDX[ GX SHUVRQQHO PLV HQ SODFH V)
FRQVLJQHV GX SODQ GH VpFXULWp LQFHQGLH HW GX GRFXPHQW
DSSOLTXpHV

'HV_GRVVLHUV GH SUHVFULSWLRQV PLV HQ SODFH VRXV OD VHXC(
FRQVLJQHV GH VpFXULWp VRXPLVHV j DSSUREDWLRQ GH OD '5($/

/IHV PHVXUHV GH VpFXULWp HW G K\JLgQH PLVHV HQ °XYUH VXU (
GDQV OH GRFXPHQW XQLTXH pWDEOL SDU O H[SORLWDQW

/| HQVHPEOH GHV RSpUDWLRQV HITHFWXpHV VXU O H[SORLWDWLR:
SUHVFULSWLRQV HW DX GRFXPHQW XQLTXH GH O H[SORLWDWLRQ

' (WXGH GH GDQJHUV 6DQWp K\JLqQH VDOXEULWpP HW VpFXUI
2EVHUYDWLRQ
SUWLFOH 5 (WXGH GH GDQJHUV

/TPWXGH GH GDQJHUV IDLW UpIpUHQFH j PDLQWHY UHSULVHV
LQWHUGLVDQW OJDFFqV j OfTHQWUpH DORUV TXYj OD SDJH WRP
FDGHQDVVp 3RXU LQIRUPDWLRQ OD '5($/ /LPRXVLQ FRQVLGQqUH 1
SDV XQ GLVSRVLWLI HIILFDFH SRXU LQWHUGLUH OYDFFQV DX VLV
HQ SODFH GIXQ SRUWDLO RX WRXW DXWUH V\VWqPH D\DQW XQH

(OpPHOW HO UpSRQVH

,O HVW SUpYX GH PHWWUH HQ SODFH XQ SRUWDLO j OfHQWUpH
GHV KHXUHV GIRXYHUWXUH IHUPHUD O HQWUpH GH OD JRQH GfYF

/IHV DFFqV DX[ SLVWHV LQWHUQHV VHURQW IHUPpV SDU XQH EDU
KHXUHV GH WUuDYDLO
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