


SDU 0 -HDQ 3DXO 'LGLHU
ODLUH GH 5HPLUHPRQW

/HV VFRODLUHV VH UHJUR

&RPPXQLFDWLRQ SRXU OH
KDELWDQWV

/HV SULQFLSDOHV GpFLVL
OXQLFLSDO GX 'pPFHPEU

%LODQ FRQFOXDQW SR
DTXDWLTXH

/1(3,& PLVH VXU OH FROO
JRUXP GHV OpWLHUV SUp
&RQFRXUV GHV ODLVRQV I(

$YLV GH UHFHQVHPHQW G
pWXGLDQWYV

/HV YRHX]
2SPpUDWLRQ WLFNHWV -HX

8Q JHVWH VLPSOH SRXU O
&ROOHFWH GHV HQFRPEUD

([SRVLWLRQ *ZHQDsO 67%0
6SHFWDFOH GH &ODXGH 91

/HV © UH%VGH] YRXV GHV 7
UpJDOHQ S5HPLUHPRQW

/HV RO\PSLDGHV GH OD 6H
3KRWRJUDSKLH

S%H LOYLWpH GH POWMWH
&ODVV 3HUFXVVLRQV

/HV 7UqV 7{W GH 0DL
/H &DUQDYDO 9pQLWLHQ

&RQFRXUV GH VDXWV GTRH
HPDQFKH GX &KDOOHQJH

WHUQDWLRQDO
GH 5HPL8HPR§ .

$GUHVVHV HW QXPpURV XWLOHYV

/D OXQLFLSDOLWpP MRXH OD FDU

&H EXOOHWLQ HVW LPSULPp VXU SDS
j OD JHVWLRQ GXUDEOH GHYV

SDU XQ LPSULPHXU HQJDJp GDQV OH




$YHE OD SULVH GH FRQVFLHQFHWEARI@QRW DG LOHV

© ]JRQH HXUR @2 QRXV VXELVVRQVVD®MY BWLpWH G AR QR R

HVW Oj MIHQWHQGV PrPH pYRTXHIE HQBR QU pFEBIMY LXRQ
SHUVRQQH QH YRXODLW SURQRQBERUNU QD QI\@ VOHRX® URH

i OD UpDOLWp 9pULWp TXL Up®UDUWG IBEXQR XVR QD W
FHW DYHXJOHPHQW FRXSDEOH TXIXLWVRK B®WK K H HQEF RY
QDWLRQDX]

1RXV FRPPXQHV QRXV LQWHUG L\SFOQHV OH JSHYAQ G QHGHHQ OH [ MFD W
GDQV OHV SULVHV GH GpFLVLRQW {WX B MV D XE H 8L VHR /WA GO\ V
DLQVL HQGHWWp HW SDXSpULVpVRDW HWWMLX p GHY P {PILINQH
VXU VHSW VH UHWURXYH HQ GH VYV RKMGW EHNQOSOGH FHD XX H HIR >
YRXOX QRXV GUDSHU GDQV QRWWp FBQRU O DB/D/Q VYV VODQ DWW LT X
WUDQTXLOOH @ TXDOL¢FDWLHYVXSDQWH pFPRHUJIBIQWAH @W SRM OD FF
SODQPWDLUH LJQRUH 8QH )UDQBHF MR IDH S HUHVX XHXQ WM GWH S L
GH IDEULFDWLRQ GH WUDQVIRUPDWLRQ

(W QRXV DYRQV UHJDUGpP GDQV XQKMRXBRQWRIGHYUMH TKHY P
SDUWLU DYHF OHV GpORFDOLVDWLRQW YWDDQ\HVM PR VR QFLDOGR\
UpHOOHYV PDLV HQ FULDQW DX VREDE®RAIKDEHQ CHWYHAWWES
SDUDO\WDQW OHV VHUYLFHV SXEOLFV HQ QM BIHYGHHOND XRKW B KU
YHUVLRQ HQ ¢QDQoDQW GHV IRUPDWLRQYV

7RXV FHV OLQLPHQWY WRXV FHVSROQFXERWE KOH WDHQRQTHW |
HITHW GRQQHU ERQQH FRQVFALBIQBHV GHPORRIXBQWHp QBL:DQW
TXL OHV pFRXWHQW

ODLV GHUULQUH OH YHUQLV GIROHWSARWPHEQWLWRUNWWFWH LOV

GH IDoRQ H[RUELWDQWH OHV FKDUWHSIWVLSH V DHW FDXSp KH V&M@ O
SRXUWDQW SDU QDWXUH JpQpUBWWHYH &Y HAHS O BRV S BWBIL WipF
7RXW VH UpVXPH j FH SDUDGR[H DMDPDRXV GIOY RRRWEWpE GL
GIDXWDQW GH VWUXFWXUHV Gp@RpHN GIOIMHP SRR Y 1BW\WDIPD LS\H
FKH] OTHUUHXU

/D FRQVWUXFWLRQ GX EXGJHW DRRDXQ PFRROMOH[® ¥ JQ QW E B DD OG
WLRQDO H[WUrPHPHQW WHQGX SBEQFLYWD @M @RWWLHN KB RFLR@H
VDLQH %LHQ TXfLO QH VRLW SDWKHQ PRY¥ SHEGREWLRIHP §pF X
TXHOTXHV &DVVDQGUH LVROpHV ®NRQW VGHSYUDY & PN UQIREKW J U L
OLEUHV VDQV WUDQVLJHU DYHFHOMW \SURQFESE Yp &/PLQK ERQ

/JRUV GX GHUQLHU FRQVHLO PXQRXYEBD®W GOH IGYEDRWUG MRIDLL
EXGJpWDLUH GRQW OfREMHFWIRSHKUW GM B)XELIHW DYOD QKWL O F
ILQ PDUV HQ WHQDQW FRPSWH G X LFIRMWHIWWGHPDEF UWR W K R @/R R
FLQUH HW SROLWLTXH GH OT (W DI\W W&GIK [ORLX H BHHWVF A R @/WHJD HQ W
FDSDFLWpPV ILQDQFLqUHYV




7RXWHIRLY OHV EHVRLQV GIXQH EROPRIGWLWR@W ERRABHUPHI
PXQLFLSDOH HQ FH VHQV HVW XEWHIQUYYHRQ@W R XUDIQW pWRGH F
UDQWLHY QpFHVVDLUHYV ORQ GHWBEBDY KHVRWK hDKKD QIpD Y & Q
OH ERQ pWDW GH QRV VWUXFWXUBD YLROLQHOMWID W W Q DRFEUAFIHYUL W p

1RXV PDLQWLHQGURQV GRQF XQ ERIDQYVHOX EXE DM VDAPLELWHLAH
UHVSRQVDEOH HW UpDOLVWH

,O VIDUWLFXOH DXWRXU GH D[HV

8Q IRQFWLRQQHPH W WPH WXYHVPRXV VRPPHV FRQVFLHQWYV GH\
GH OD QpFHVVLWp GJRSWLPLVHU OD G®FHQVH DYHF SHUWLQH
&HOD FRUUHVSRQG j PD YLVLRQ GDXYR QOIVEVLIR G HNX \GW I LH
'DQV OTLQWpUrW GH QRV FRQFLWR\GWY HVG SHDWpG H \Q XWX
FKRQV j DPpOLRUHU FKDTXH MRKBRGHVBUY HEHOIDB®ILRK HWWA
8Q HQGHWWHPHQWIFRERWY RAIUH DXMRXUGTKXH B RV QLYELON
PHQWV VWUXFWXUDQWY SRXU QRWUH FRPPXQH
8QH SDUW GpGLpH j OTLQYHVWLVVHPHQW SUpVHUYpH
&THVW DXVVL rWUH UHVSRQVDEOHWT& LG ¥ Bi M WALK/H/WH XHDQ BVX 6
VXSPULHXU j PLOOLRQV GIfHXBRW L H®D DI QWLAMOW p FR
DXMRXUGYTKXL GH OfLQYHVWRVW HPHWQ MR ©XOHFIWFL M ¥ W p® HWIH
UHPRQW SRXUVXLYUD VD WUDQVOR UPKDWQURI® FQW F K H VWD \GLDG
HW OfDYHQLU SRXU PRGHOHU QM "WIWIFIOH GEXQBPEITWH GOQ
FRPSpWLWLYH RXYHUWH HW pFRORJLTXH
8QH VROLGDULWp] WolDDYBWRPHOTHQVHPEOH GHV \HWUSYRPBVLRI
PRQWDLQV OfDFWLRQ VRFLDOHUHQ OPQPHWOWE HH OpDQ¥ AR C
SHUVRQQHV kJpHV

-H JDUGHUDL OH FDS GIXQH PDUFKHRMMRXDWD @ WX®HH@R SVWUHQ E
FRPSWH OHV GLIILFXOWpV GX PRPHQWU®EIDPHYy @ERWUEBHERROH
HQ SUpVHUYDQW OD TXDOLWp GH YLH GHV 5RPDULPRQWDLQ"

B3RXU FHOD MH VDLV SRXYRLU PYDOSSW\HDPWIWYKQMPHK@DMRULYV
GHV FROODERUDWHXUV HI{(FDFHVYXW® XIRWDXVNVRQEW Q/FHUW R XW

-H YRXV VRXKDLWH j WRXV XQ H[FHOOHQW HW UD\RQQDQW SULC

-HDQ 3DXO ',',(5
ODLUH GH 5HPLUHPRC




3RXU OHV pOgYHV GX JURXSH VFRIO®WUHHGH Y

FKDUPH GH OD QRXYHDXWp (Q HIVNWV Q@Y PHOQ
RQW pWp WUDQVIpUpV SDU GpFLV
OfYDFFRUG GH OYT(GXFDWLRQ 1DWLH
WDQWY GHV SDUHQWYV GipOqYHD G
WHUQHOOH

/H MDQYLHU ORQVLHXU OH XILU
VIHVW GRQF UHQGX VXU OHV ORLHX[ D¢Q
PpQDJHPHQW HIIHFWLI GHVY FODVVHV p
VHLQ GH OD ODWHUQHOOH $YHRXVDWLVI
DGPLUHU OHV ORFDX[ UpDPpQDJpV UpQR
PHQW VSDFLHX[ SRXU DFFXHLOOLU FRQ!
IRLV OHV DQFLHQV HW OHV QRXYHDX[ RF

8QH VHFRQGH HQWUpH SHUPHW OD
pOqYHV GHV FODVVHV pOpPHQWDLUHV
HQJRUJHU OHV DERUGV GH OfpFROH D.
YpH HW GH VRUWLH GHV pOqYHV RBVWRXMHDX |
OHPHQW pWp DPpQDJpV j OHXU LQWHQWQRE® MY |
SDV DGDSWpV
(Q RXWUH LOV FRQVHUYHQW OHQSXH E@ XIWF BtV U pC
FUPDWLRQ D¢Q TXH OHV MHX[ GHEHROX 'S DW FOG Y
GHV SOXV SHWLWYV
/HV FRQGLWLRQV VRQW DV VXU pPHXHWF 8 K B ESOWD/MWI. G
KDUPRQLHXVH HQWUH OHV pOqYHV

/fpTXLSH HQVHLJQDQWH HW OD GHUWHNFAVILROLRA L
WHUPLQpPY OHV DOOHUV UHWRXUWN jL @B XWUHWNWG
JDVSLOODJH GIpQHUJLH SDUWXIXHW SO HVDWH RQ GH|
FKDQJHPHQW HVW GHV SOXV EpQpV¢ TBH ¥ RKP VH@R @ p
HQWUH OHV SURIHVVLRQQHOV EBHEIREONFQW pVHW YE
DX TXRWLGLHQ

DFFXH @O on®
prQLH GT i UL E R
j ob FPUp3DXo '\_G\:HS\‘D:Pl O«“DXV@HPQHP

- Q
s QU (SH Of+{WHO G W SGUHVVH
HV SHXYHQ v GX \/HUYLF
FHUQV\F/)HPHQW pXsudqg
XHLO
POWLRQ o yyLHU GIPERPEUH GH SHUVRQQHV SUPVHQWHV DGXOWHYV HQ

DQW DX K J
XUULSS HQ WpOPS(‘;:‘Q K] KK HW @HopQw GH
e DX MHXGL &= K HW GH F‘&%\’-\}AVRXV
GureL GH Kl £y 0OHWLG LUHPRQW GHSXLV

3 'DWH GYLQVFULSWLRQ

WH
UHVVH VXHLYDQ UHPRQW = %
opLULH EHPLUHP

H
rRQw FHGHL 6LJQDWXUH




&.1(0$ © /( JUDQFZSPUDWLRQ © WLFNHW

$YHQDQW Qf | OD FRQYHQWLRQ
FSWWULEXWLRQ GIXQH VXEYHQWLRQ |y gRQVHLO | OTXQDQLPLWp DXWRUWI
7 DFFRUGpV SRXU GHV WWLRIX] (GH ¢l BPROEXFPUDQG (VW  D\DGQWF SR
GH OD JRQH GH OD 0DGHOHLQH THD KD WLRQ GRQU SR ©L F H G HVI & KRS ¢
XVpHYV WUDQFKH PLVH HQ SODFH H HW j LQVRRRHW D
FSWWULEXWLRQ GIXQH VXEYHQWXRWQL GHOD '53& 15 RXY @%@ﬁ VH FRUUHWIRQG
WLRQ GI°XYUHV SRXU OHV OXVpHW&KEHOHV GilrdH¥N WHY H QRWUHp@DVISW VG A

JUL U\ Y% HQ UHFHWWH FRUUHVSER@®DQV

Y SRXU XQH YHUVHXVH HQ IBWHQFHGHRRRQ BXEWRY GHV MHXQHV
GH (PLOH *DOOp

ODWUV;'SJRXU XQH pFXHOOH HWWHKQHBUKFIgH W bigh PIVOL/Q ' ( 086 48$FTXLVLWLRQ G

PHQWYVY ([HUFLFH '"HPDQGH GW ®XE )
¥4+ SRXU OH WDEOHDX /H SU-PLRXOE@(%JUQVI-IL'P WY dHYV 9RVIHV
QDXOW /H &RQVHLO j OTXQDQLPLWp BHGLEW OF
PLWLI GIXQ FUPGLW GH FT XKV GWVY
:!:$WWULEXWLRO GH VXEYHOQWLR@VPX $ ¢ qBH ¢ Wik PHig ¥R¥%U OfpFROHOPXRQE
OLFLSDO GTRFWREUH FLWH DX WLWUH GH OfH[HUFLRH pSDUXG
GTXQH VXEYHQWLRQ GH 7) DERR U b @Pv&oRVIHV GIXQ PRQWDREWHD)
9RVIHV SRXU OfDFTXLVLWLRQ GWKQ HPKNEYEH b SHIRR Y FEX L S H PRIQWL IS
SRXU OH &HQWUH 6RFLDO OH ODLUH GH WUDQVPHWWUH @W\GB XV Wk
GTXQH DLGH GH Ya DFFRUGRNMGCHD&D$G)HI§'E})_|dGH GH VXEYHQWLRQ
SRXU OfDFTXLVLWLRQ GfXQ ORWLRIQHO s HQ VXEYHQ

74 HQ SUrW UHPERXUVDEOH WXU DQYsD BELQWPYr¥o+(6.21 62800 ¢WULV

GY°XYUH XUEDLQH VRFLDOH 0 2 8Y&HQ I
1 oPPODIHPHOW DX *URXSH 6FRODLUH %§6XPRQW

OfeFROH eOpPHQWDLUH j OD ODWHIHQRRRHVER QG BREEHOM MRV TXTHQ H oBW LY
GH 5KXPRQW HVW SUpYX OHV ~— HW RERDEER FRRFKPH SURMHW | PL WHRSOYV
VROOLFLWH HQ FRQVPTXHQFH X @K WXEAL
GX ¢QDQFHPHQW GH FHWWH PDVWULVH ¢

0.6($ -285 '(/$ 180(527$7.21 '(6 .00(8%/(6
S5HPERXUVHPHQW DX[ ULYHUDLQV GHV

3858 1$785(/ 5(*.218/ '(6 %$//2BHQRXYHdH &RQVHLO ' j Of8QDQLPLWp GpFLEW C

OHPHQW GYDGKpVLRQ HQ TXDOLWp GH 91 OVHI QMPWHERQ GHV MXVWL ¢ FDRKIODWALR
. YR LW X R F\FOR UHPRW TOIH
/H &RQVHLO | OTXQDQLPLWp UHQRXY \%50 %ﬁ; Ry UHY
6\QGLFDW OL[WH GX 3DUF 1DWXUHO 5p H@H D \Eé/b 1/G“D3QWW(“““VGH
GHV 9RVJHV HW GpVLJQH ODGDPH &D ) QH( Un y \;HIS-D:’I\::? o
$GMRLQWH DX ODLUH SRXU OH U[BllSBIEJp\(/IQ u”E&Vp !}L% Elxl 2 4 @

3

O DXWRULVH OH ODLUH j VLJQHQDOO BW bWH GHV LQWpUHVVp

PWXGLHU DLQVL TXH WRXV GRFXPHQWV_ YT\ UDPSEUWEROWs 55856 0(18*(5(6

5HFRXYUHPHQW DXSUqV GHV RFFXS

6<1'.&%$7 O0.:7( '(3$57(0(17%/ "H$66$.1,66ﬁp

PXQDX]
0(17 121 &2//(&7,) .
"HPDOGHY GIDGKpPVLRQV $YLV /H &RQVHLO | OTXQDQLPLWp DXWRUL"

/H @&RQVHLO j OTXQDQLPLWp pPHW xéLHB'ghg/[UHthﬁfﬁﬁHBgoQGH§HYHXU 0XQKFWS WM

OD VRPPH BHQ
HPDQGHV GIDGKpVLRQV IRUPXOpHYV
G QGHV GTDGKp Q UPXOp WDQW OH PRQWDQW GHV UHFRXYWHPHC

W GHV RUGXUHV PpQDJqUHV DRSUQV
FEH ¥ RIS L R @

O AYPe (7285 60( '( 5(0,
WIRQ GX %XGJHW 3UL

§v5|_QLPLWp DSASLUR XY H
p SDU OH &$ GH Of(

5(&(16(0(17 '( /$ 3238/$7.215pPXQpUDW P@bg
GHV DJHQWYV UHFHQVHXUV HW GHV DJH
/H @RQVHLO j OTXQDQLPLWp DXWRRUHVH, 0RQV
3ULQFLSDO UHFHYHXU PXQLFL®DGRWD
WLRQ GH OT,16(( GIXQ PRQWDQWR GIHV H .- 3P Y
ORQVLHXU OH ODLUH | H|||4||=WXHUQQ/\H\X/Ig%r< ¢RBUBWA &
UHFHQVHXUV HW DJHOWY GH FRRUGLQ \ﬁL%‘U 35, &

X




%8'*(7 '"(/1((5&.&( $MXVWHPHQWYV GH&F FW¥8%/,&0RGHUQLVDWLRQ GX U
%XGJHW 3ULQFLSDO '0 Qf RYVDLQUUDPPHQW '8YDQW SURMHW VRPPDLU
/H &RQVHLO j OTXQDQLPLWp YRWHYHQH pFRYVRQOORGOJRKDDQLPLWp DGRYW
Qf DX %XGJHW 3ULQFLSDO OHW AUXWBRIRW LQYERIQVDLOMYGRVVLHU GYIDYDQW
ULVH ORQVLHXU OH ODLUH j HIIKMAMEOH TERRIS PUBINWLHRIY ERIP® 7THFKQLTXHV GX@L

VILPSRVH FXWLRQ GHV WUDYDX[ GH PRG H umL
SXEOLF SURJUDPPH ,O ¢[H j OB OR

3$75.02.1( &20081$/pVDIIHFWDWLRQ GH OFRRFODWPY®RGH OD VRPPH j DIIHFWRO M@

ODLUHV eFROH GH 5KXPRQW XQH VXEYHQWLRQ GX 'pSDUWHPHQWXG

/H &RQVHLO j OTXQDQLPLWp G pFRRSASO D Hp \DIHI | HE IV@RMLPRHID W

WHU GX HU MDQYLHU G X EKWFIRRHQW W/ XG GX JURXSH

GH 5KXPRQW DXSDUDYDQW XWLORNQ SDBB%D RV 7FR®WWHHFREMOH OD SXEOLFLW
WDLUH ,0 GpFLGH pJDOHPHQW GKXBQFOB \WRPHQW GH DIQBRLPLWp USDRWP
GX GRPDLQH SXEOLF GH OD 9LOOH DX HIWH MD@WLIHRLQH DUFKLWHFWXUDD 9KO

,O GPpFLGH GH IDLUH DSSOLTXHUWJGHB X
3$75.02.1( &20081$/pVDIIHFWDWLRQ GH ORFIPOWIFRUH GH SXEOLFLWp QRW DRV
ODLUHV 30DFH +HQUL 8WDUG FKDUJH ORQVLHXU OH ODLUH GHVFRQW
/H &RQVHLO | OfXQDQLPLWp G@RLGH/ DW H\WWIDM | B E QY W HRIGIFWXHU OHV G@ P DGJF
DX UH] GH FKDXVVpH 30DFH +HQDOHVBRYE GEBVGEPIQ®HDX[ SXEOLFLWDLUHYV
PHQW GX GpFODVVHPHQW GH FH GHEGBLHU GX GRPDLQH SXEOL

OD 9LOOH '(/(*$7.21 '8 6(59.&( 38%/.& '1($8 327%%
BULQFLSH

75$9$8: '( 92.5,(3URJUDPPH $YDQWSBWRMWHRL] SRXU HW FRQWUH OHWVLHXUV

VRPPDLUH /(95$17 OH &RQVHLO GpFLGH GX SULQEFLS

/H &RQVHLO | OfXQDQLPLWp DGRSWHWLEBR®YV OBXWHRH/BYX® DIIHUPDJHXOBRVHUYLF

WLRQV OH GRVVLHU GYDYDQW 8 WRHWHMHWREPBLGH G@DHYWIV®OSD GH 5SHPLUHPRQW SRXU

YLFHV 7HFKQLTXHV OXQLFLSDX[ H® W XHpBKp DIJFARpBXWLRQ G

WUDYDX[ GH YRLULH ,O ¢[H j DOWRPPH GH

PRQWDQW GH OD VRPPH j DIIHEFWHU DX/ V. WIUBYBEE[9.&( 38%/. & 8 327%$%/(
&RQGLWLRQV GH GpS{WV GHV ORMNRWEHWHYRXU (

75$9$8; '1(175(7.(1 '(6 &+(0.16 &20081$8;GH OD FRPPLVVLRQ GIRXYHUWXUH GHV SOL\

3URJUDPPH $YDQW SURMHW VRPPDLWHRQVHLO j OTXQDQLPLWp ¢B{VWKBHWFRQG
/H &RQVHLO | OfXQDQLPLWp DGRYWHOGDWMVWSFROWHU(YENMF®LRQ GHYSPHPBWAN W
SRVLWLRQV OH GRVVLHU GYDYDQ@W SGERNHDWFRPPRVVLRIY GILRXMHUW XGBIQHOHS O L\
SDU OHV 6HUYLFHV 7HFKQLTXHV ®X@LFE®DBVHHRHYXD '@BpOPWLRQ GH 6HEBXEPH B XEQC
FXWLRQ GHV WUDYDX[ GTHQWUHWLHQ GHWFHKBRPLQV FRPPXQDX

SRXU ,O ¢[H j OD VRPPH GH GH @DOH PRQWDQW

VRPPH j DIIHFWHU DX[ GLWV WUDYDX]




/1DQQpH FROVWORWXH PRPSOqWH WINH\WO RBHVOT(GXFDWLRQ 1DWLRQDOH FL
WLRQ GX &HQWUH DTXDWLTXH SHUPHWWDQW SOXV OHV DFWLYLWpV QDW
8QH DQQpH WUQV IUXFWXHXVH HQWUBRIQVRQ GIXQH IUpTXHQWD
UHFRUG &HV WUQV ERQ FKLIIUHYFWLRAXDIPGW DEH DOFON ERIQWMIRY FRO OHF W LLYGHW
GIpTXLSHPHQWY GH JUDQGH TXDOQMWpREBRMVWH W XHE& W OMUDWRXW QRQ H DIFOLL\ILH
LQGLYLGXHOOHV HVSDFH GpW HERWW X D RMMRYR DV WP RFOONDMHIFQVH. Y HOV SD U W L P HRMQ W OH
GIXQH PpWpR SDUWLFXOLqUHPHQW FOpPHRSWHNVDWLRQ GX &HQWUH DTXDWXTKH XX

ODUJH SXEOLF ELHQ DX GHO|] BRIRPDURM V

/HV DERQQpYV GX &HQWUH DT XDWD ITXH\
FRQVWLWXHQW XQH FOLHQM gq®OMHWRIVVE
GHV LQIUDVWUXFWXUHYV HW G HV SXHEOAW DH
/IpTXLSH GX &HQWUH $TXDWLTXHSDU FRQVpTXHQW (GpOLVp
/HV HQWUpHYVY VLPSOHV VRQW HQVUGBXDDEG'
OHV GHX[ PRLV HVWLYDX]

/H SXEOLF YHQX j 5HPLUHP R Q WD XD X |
WLTXH UHSUpPVHQWH pJDOHPHQW MNQHMV C
WpPRLJQDQW GH QRXYHDX @M GROW
PTXLSHPHQWY DXSUQV GHV FRPPXQHV |
WRXULVWHV GH SDVVDJH

8QH IUpTXHQWDWLRQ DFFUXH XMP FRR\P
GIXQH KDXVVH GHV UHFHWWHV SHUOXHV
/H PRQWDQW WRWDO GHV SURGXLWV Yt
VIpOgqYH GRQF | %

8Q WUQV ERQ PRLV pTXLYDXW WRRH GHpTXHOWDWLRG DX
HQWUpPHY &H WDX[ HVW JpQpW BEBIMPHOW. DWWHLRW CR

GHX[ PRLV HVWLYDX]
(Q FH QRPEUH D pWp GpSDVVpF X®RLV VXU DYH
SLF j XVDJHUV DX PRLV GIDRE€W
/JHV SPULRGHV FUHXVHV VLIQL¢;HQWGIPIQpUDOHEPRHQW. SHY PRL
GLpV j OD PDLQWHQDQFH YLGDQXLGHWVEDVVIQV WULYEX]
VXU OHV pTXLSHPHQWV i OTHQVWRUD®NPRLY CH IpYUL
OHTXHO OH &HQWUH IHUPH WHPSRUDHUHFH2HGW,. 4V EDLJQHXU
IRQW pJDOHPHQW SOXV UDUHV HQ HAHSWHPEUH DX PRPHQW G
UHQWUpPHV GHV FODVVHV HW j QIRFFQ@hRQ GHV ITWHV GH ¢

(Q OH &HQWUH DTXDWLTXH D DFFXHLOOL XQ WRWDO
GH XVDJHUV
VRLW GH SOXV TXTHQ

/HV VFRODLUHV UHSUpPVHQWHQW HIUO'XV GIXQ WLHUV GHV XVDJ
/HXU QRPEUH HVW FHSHQGDQW HGIOpHEUH GLPLQXWLRQ OHV




/D &RPPXQDXWp GH &RPPXQHV GH &pH
FHWWH UgqJOH SXLVTXJfHOOH D GV FRP

&UPDWLRQ GH O'MB QY LOiH spu GpB{eH gTé'xOD FRPSRVHQW RQW WRX
&RQVHLO OXQLFLSDO HW DUUrWp SUplﬁl'f'vWFPu IDLUH UHFRQQX GH Of(3.&
"LULJp SDU XQ FRPLWpP GH GLUHFWLRQ &RPS/R \Gop RP MRIUE BAD IGIHH P HQ W

GpOXV URPDULPRQWDLQV PDLV DXVVL 6®H QW SIWPE/AHOWDQWYV GIDV
VRFLDWLRQV D\DQW WUDLW DX WRXULYVPGD LXDW/ EWE&A XD WRVIL KB PLUHPRQW
GIKPEHUJHXUV HW GH UHVWDXUDWHXUYV ' RPFPDRPHR OV TB8EREUHPRQW

/1(3,& HVYW FKDUJp GH OD JHVWIVP® GH @MDIGRB GH 7RXUL

GX 3DODLV GHV &RQJUQV HW GH @GHV S DFHHF FB[KpEHUJHPHQW

OD *UDQJH 3XWRQ OD &RPPXQDXWp GH &RPPXQHV GHHOD
6D FUpDWLRQ D SHUPLV OD SURIFHV/\GHRQRDAEXWLWLRR YRH OHI26DLQW $Pp HW /
7RXULVPH GH 5HPLUHPRQW /D VPUMKFMHXUH D JDJQp HQ FRK

FUPpDWLRQ GT1XQH FKDUWH JUDSYIPIDHK[ UK QRWUFrBYWXEDID GKpUHU | OT(3
H[SORLWpPHV HQ YLVLELOLWpRHWHHRQQODIBIRQOHPOHW WHRBIPXQHY SDUWH
/1(3,& D YX pOHYHU VD QRWH | QIDJH LQGPQLDEOH GH

TXDOLWp GH VHV SUHVWDWLRQV SURPRWLRQ GHV DWRXWV WRXURRXQLHAWX
,O HVYW DXWRULVp j FRPPHUFLID GILWRGX GMVVE WM RRUVOA (H& VLWH LQWHNBPRHWIGH O

GH PDQLIHVWDWLRQV ELOOHWWHWVLH JOKPIW LR RBYRPWbREY f5RQQpHYH | RO BDRXHLC
PDLO DLQVL TXH VDLVLH VXUDOB EDBIHNGRIUGR C

SDUXWLRQ VXU GLIIpUHQWY VX6EHRUMR/X VLV
ULVWLTXHV GIYKpEHUJHPHQW HW GH UHVWI

9LOOH GH 5HPLUHPRQW 7DUL%V SUpIpUHQWLHOV SRXU VOHILE GHHWW L R
&RWLVDWLRQV GHV ) JXLGHV WRXULVWLTXHV

/a 7DULIV SUpIpUHQWLHOV VXU OIRQREHW LR Q
&RPPXQHV 3DUWHQDLUHYV GH 5HPLUHPRQW DX[ DVVRFLDWLRBV HW D
9HQWH DXWUHV SURGXLWYV GIKpEHWIHPHQW

7DULIV SUpIpUHQWLHOV SRXU OPHX\QHARQWU LE
SDUWHQDLUHYV VXU OHV DQLPDWLRRNVHW \
HQ OLHQ DYHF Of2I¢,FH GH 7RXYIQYIPWLHIQ O
GH 5SHPLUHPRQW OH ODUFKp GH 1RsO
/JHV FRPPXQHV SDUWHQDLUHY %LOOHWWHULH JUDWXLWH SRXWLREYHVWRF
GH OD FRPPXQH
/HV FRPPXQHV SDUWHQDLUHV IRIYIWG 8ip QP RIdQM) VO IHREKYV XU OD SODWH IRUPH FF
VH UDSSURFKHU GH 5HPLUHPRQWIEPH HQ@QQBFKOWRAYW SIDINOIEHANV HQ WHPSV WpHO GH !
GH 7RXULVPH VXU OHXU SURSUH WHUULWRYXWIHH WHUULWRLUH GHV FRPPXQHV SDUWF

/H IpYULHU ORQVLHXU OH ODLUH HQ VD TXDOLWp GH 3UpVLGHQW
GH Of(3,& (WDEOLVVHPHQW 3XEOLF ,QGXVWULHO HW &RPPHUFLDO D
UHoX VHV KRPRORJXHV GHV FRPPXQHV SDUWHQDLUHV DX VHLQ GH
Of21¢FH GH 7TRXULVPH

$ OTRFFDVLRQ GH FHWWH VpDQFH 6H WUDYDLO OH ODLUH D UDSSHOp
FKDFXQ OD IRQFWLRQ GH Of(3,& HW GH TXHOOH IDoRQ FKDTXH FRP
PXQH SDUWHQDLUH SHXW WLUHU OH PHLOOHXU SUR¢{¢W GH FH VHUYLFH HQ
DJLVVDQW GH IDoRQ FRPSOpPHQWDLUH HW HQ ERQQH LQWHOOLJHQFH

(Q HITHW GTXQ SRLQW GH YXH WRXULVWLTXH SOXVLHXUV FRPPXQH

UHJURXSpHY DX VHLQ GTXQ FLUFXLW RX GI1XQ VpMRXU GH GpFRXYHUWH
UHSUpVHQWHQW XQ SRWHQWLHO DQWWUDFWLI ELHQ SOXV pOHYp &HUWDL

FRPPXQHV GPWLHQQHQW XQH YDOHXU DMRXW pH KPR QWHRW HRAWU Hs P wWUHW P VHQWD QWY
EPQPeFLHQW GIpTXLSHPHQWY VSRUWLIVGEHHOSIOH EQHMM. BHRY GRY W FPRRX@HY SDUWHQDLL
GRWpHV HQ FDSDFLWp GTKpEHUJHPHQW PYLGHQFH OHV UHWRPEpPHV SRVLWLYHV GH FH
/TXQLRQ IDLW Of(3,& HW OT(3,& IDLW ODURUFWHWPDWLRQV HW GHV LQIUDVWUXFWXUHV
5HVWH DX[ UHSUpVHQWDQWY GHV GLIIpUPRVWPWERRYXQMSSRBWWYDHW GHV SRWQWYV GH
OLVHU UpJXOLqQUHPHQW OHXUV LQIRUPDMNRQ@YRDRXY HORURL HFWH ORYHW DY DVFWXNLO G
DQLPDWLRQV OLHX[ j YLVLWHU L @QWROWVRRWDPRRMQAQWOHPIBEGRVURRRGH PDRLIHVWDW

DX SOXV YLWH j OT21¢FH GH 7RXULVPH DSOHXWY E b FRIGHMUE @ kioH WH O DXS WVRVALRXVE MRXQJ 186 ¥ \
YLFH GH TXDOLWp DJUppHV © 7TRXULVPH +DQGLFDS 2




/H IpYULHU OH 3DODLV GH&D&RQ.
VHV PXUV)RBXP GHV OpWLHUV GX 3D\\
PROQW HW GH VHV 9DOOpHV XQH PDC
SDU OH &,2 GH 5HPLUHPRQW OH /\Fp
HW OH &ROOqJH GX 7THUWUH DYHWF O
SHPLUHPRQW HW GH VHV 9DOOPpHV (
WLRQ 1DWLRQDOH GX &RQVHLO Up
JpQpUDO GHV 9RVJHV

&H IXW OTRFFDVLRQ SRXU SUqV GT
HW GH O\FpHQV LVVXV GH OTHQVHLJ
GH VILQIRUPHU VXU OHV RULHQWDWIL
WLHOV GH OHXUV ¢OLqUHV /HV SOXV
EUHX[ RQW SX TXDQW j HX[ GpFRXY
GH IRUPDWLRQV HW GH FDUULQUH®

OHULH UHVWDXUDWLRQ @ © WWRGWS
i OD SHUVRQQH @ © FRQVWUXFWLRQ
© SUPYHQWLRQ GpIHQVH VpFXWLWp
WULEXWLRQ 2

/HV SXEOLFV HQ UHFKHUFKH GYHF
PHQW DX UHQGH] YRXV PRELOLVpV
OT,QVHUWLRQ 3{OH (PSORL OLVVLR(
© 8QH IRUPLGDEOH RSSRUWXQLWp ¢
GHV SURIHVVLRQQHOV GH OD UpJLRQ
VHFWHXUV GTHPSORLFRRBMW XDV VR X
ORQVLHXU OH ODLUH SUpPVHQW B VI
GX 3D\V GH 5HPLUHPRQW HW GH VHV

$X ¢QDO WRXV RQW DSSUpFEKIRHW
VDQWH OHV ODLVVDQW SOXV DRHUW
IRUXP HVW DXVVL XQ H[HUFLFH SURTF
SRVLWLI SRXU OHV HQWUHSULWMNU G
GHV UpSHUFXVVLRQV UDSLGHV VMU ©
FDSDFLWp j IRUPHU HW HPEDXFKHU G
MHXQHV GLSO{PpV

$:Q GH IDFLOLWHU OD GpPDUGBHJBFHKHUWXKBLDQWY GDQV
GTXQ ORJHPHQW SRXU OD SURAKXBLQBH/MB®WURH VFRODLUH O
SRVH GH UHFHQVHU OHV ORFDWLRQV SRWHQWLHOOHV

7TRXW SURSULpWDLUH LQWpPpUHVVN@YEWY FHWWH PHVXUH HVW
SUHQGUH FRQWDFW DYHF 'DQV XQ VRXFL GYLQIRUPDW pR/@ ISWHW G HX
FRPPXQLTXHU SRXWLOHGHUQLHU GpODL
/H 6HUYLFH GH OD 5pJOHPHQWDW LLREQ THWH \®HWK B VI FIRIRHNG RQQ pHY DGUHVVH RXIPUR
GH OD 0DLULH GH 5HPLUHPRQWOYDGUHVVH HW OD FRPSRVLWLR® &MXED
% 3 ) «
5(0,5(0217 &('(; VHV FDUDFWpULVWLTXHY PHXEOp QRD P
7p0 3RVWH R X IDJH pWDJH JDUDJH pYHQWXHO«

H PDLO PLFNDHO JHUDUG#UHPLUHg%le\lécl2 HDjQOWD'I(';)z(H(())%\HHL(J)ﬂHDV\éSODHUSV%Vi?-l‘([Q?NGH}




/H PRLV GH MDQYLHU D pWp OYRGH DODLRIH SSRXU ORQVLHX
SUPVHQWHU VHV Y°X[ DX &RQVHL@RPFXLEWXPY DX[ &RUSYV
DX[ SHUVRQQHOV PXQLFLSDX[ j OO0 ON$VRXQHGODLQWH ODULH
HW DX &HQWUH KRVSLWDOLHU

$ OfLQVWDU GH IDFH DX[ GILQOHUVRXKDMWHP EOpHYV
DYDQW WRXW OD 6DQWp © Y°XKQR CBEOKPVHIOPNS BRBHWDQW FDU D
WRXV OHV DXWUHYV 2

$X JUp GHV GLVFRXUV OD FUIRXHWXEDVXED@FBH SOHLQ
HW Of(XURSH HQ JpQpUDO D pWHSPYRHEXpHQHOXVLHXUV U
IDORQ GH UDSSHOHU TXYj 5HPLUH®RQWUKIRX JHVWLRQ VDLQ
UHXVH GX EXGJHW QRXV SHUPHW HQWARUH KQ GH PDL
ERQ QLYHDX GJLQYHVWLVVHPHQMW WWOHAIOKH OD FRQMRQFWXUH
4XYLO VIDJLVVH GH VRXWLHQ DX PRQGW DWRRAWDWLI RX GH
FRPPH Of(+3$%' OYT(FR TXDUWLHWH BWPQHHRRRFWRSpUDWRLU
SRXUVXLW VD G\QDPLTXH YRORQWDULVWH

/HV MHXQHV FLQpSKLOHV OD FRQDRRIMWWHHQW GpMj "SRXU OHV
FIHVW OfRFFDVLRQ GH IDLUH VD FRQQDLVVDQFH

)DFH DX VXFFqV GH OJRSpUDWLR@®@ DO 27LFNHWY *HXQ¢& & 2L Qf
OD 9LOOH UHFRQGXLW SRXU OD WLQMXLEER I5QQ /i SEQVaFK
FRQYHQWLRQ SDVVpH DYHF OH FUQQ@DBDPBVAM 12 Fk @ SR X
HQ YHQWH GH SODFHV GH FLQpPD
8QH IDORQ SRXU OD OXQLFLSDOGM\ I&HXI@HPLY LWL OIDFFqV
OYRIIUH FXOWXUHOOH ORFDOH










6LJQp SRXU OD SUHPLQUH IRLV OMXQLFDUYV SDL 0D
SDOLWp HW Of(WDW OH &RQWUDWHBUEDLE GH &RKnDVLRQ ARF
YLHQW GH UHQWUHU HQ GDQWNVWLRPH DQQpH GIDSSOL
,O Gpe,QLW GHV GRPDLQHV GYDFWRROQVOHFHWWUH HQ SODFH
TXDUWLHUV RX ]JRQHV XUEDLQHYp®LMWWRXILRGHWDLIHV GpFC
WKpPDWLTXHV

+DELWDW HW FDGUH GH YLH

(PSORL HW GpYHORSSHPHQW pFRQRPLTXH
S5pXVVLWH pGXFDWLYH

BUpPpYHQWLRQ GH OD GpOLQTXDQFH
6DQWp

/HV GRVVLHUV UHWHQXV VRQW HQDPRERS YXU OD EDVH GH Of

GH FUPGLWY GpOpJXpH SDU O1$JWQFH JIRXUNPD &RKPpVLRO H

GHV &KDQFHV $FVp &HOOK@®H BDLDVEAHHVL I QL

(FDWLYH HQ UDLVRQ GHV FRQWUDLQWHY EXGJpWDLUHV GH Of(WDW

/H PRQWDQW REWHQX OfDQQpH SDV@PH D WRXWHIRLYVY SHUPLYV
OXQLFLSDOLWpP GH VRXWHQLU ( RMYFHWUSRHQW DVVRELDWL
WHXUV SRXU OD PLVH HQ SODMHRBUIHDSOHRMHWY j YREDWLRQ
,O VIDJLW QRWDPPHQW GILQWHUYRQMYBQWHKLEOpPHY FRPPH S
SRXU GHV SXEOLFV HW®HALHUXNOWHPDOSKDEpWLVDWLRQ
FKDQWLHUV GILQVHUWLRQ
/H &8&6 IDYRULVH pJDOHPHQW ODRQFLRWLHQ SODFH GIDFWLR
WpHV GLUHFWHPHQW YHUV OHVIKDEQWRRWWVHQ IDYHXU GH O
FKDQFHV GX OLHQ VRFLDO GH&®BDDFB@W \DK[ SUDWLTXHV
SDU OJLQWpJUDWLRQ SDU OH VSRODWWOMHY DQLPDWLRQV GH T
OYDLGH j OD PRELOLWp HW OYDFFRPSDJQHPHQW VFRODLUH
(Q¢eQ OH &8&6 SHUPHW OD UHFRQGMFWURIQ GIDFWLRQV GTHQ
FRPPXQDOH IDYRULVDQW OD PLUHWRX OKDPFFqV j OD FXOWX
ORLVRD@LIHVWDWLRQ SHWLWH HQIDQ@QRR SURMHW pGXFDWLI WHUU
ULDO DGRV HQ DFWLRQ

(Q FHV DFWLRQV RQW EpQp FMpl X XIPYSXEOLF ODUJ
IDPLOOHY SXEOLFV HQ GHPDQGHpGHUFPKWVUWLRQ DYHF GHV
VLRQV SRVLWLYHV VHQVLEOHV DX TXRWLGLHQ
8Q HIIRUW TXH OD 0XQLFLSDO LjVKD XSRKXW XGLHW D H Q
FUPGLWV FRQVHQWLY SDU Of(WDW

1RP 3UpQRP
$GUHVVH
&DWpJRULH (WDJH

WHEDWPJIJRULH PDLVRQ DYHF MDUGLQ YLV, EOH'5H Ol UXH
PHEDWpPJRULH EDOFRQV RX WHUUDVVHYV

WPHEDWpPJRULH IHQrWUHV RX PXUV

PHEDWPJRULH LPPHXEOHV FROOHFWLIV

WPHEDWpPJRULH K{WHOV UHVWDXUDQWYVY RX FDIpV

'DWH GH GpS{W GIHQYRL 6LIJQDWXUH
$ SUPFLVHU XQLTXHPHQW SRXU OHV FDWpJRULHV _HW




/H UDPDVVDJH GHV REMKWMVGKH@BIRPPRQW 5XH GHV *UDQGV -DUGLBGXH -XOHV )HUU\
EUDQWYV SDU OH 6,&29%" XM BGXOBRX@MGX -RXU &KHPLQ GH OD *UDQJH G X+HXpORaL HHUU W K

HW  oDL 5XH GH 5KXPRQW 3DVVDJH GH OD +DOOH 5XH GX /LW GY(DX
/HV REMHWV GHYURQW,PEDHVEPSRBRQG 3RW 5RXWH GI+pULYDO 5XH /RXLV *XLQJRW
DX[ HPSODFHPHQWVO KDEXLNEBHOWDSLQ /HUR\ &KHPLQ GH +HXUWHELVHXH GX 3UDLOORQ
YHLOOH GX SXV8/,B28$' )DXERXUJ GX 9DO GI$MBBH GH OT+{WHO GH 9LOOH
GX URQG SRLQW DX 5IGXPMR@XW *pQpUDO +XPEHUW
$WWHQWLRQ OHV REMHMED VXHY:DQ@WRDQQ 5XH GHV -RQTXLOOHYV
QH VHURQW SDV UDPDVVpV 5XH /DJUpVLOOH 5XH GHVHWIPH % & 3
OHV 1€WV SOHLQV HW ELGROV GLYHUV 5XH GHV /LODV 5XH GH %pFKDPS
IHUPpV 5XH GH OD ODL] 5XH GHV )UqUHV %
OHV FDUFDVVHV GH YR$GXgH VRKW OBBRFKH GXHUPDXFHUYHOOH 5XH 6WDQLVODV %
PDWpULHOV DJULFROHV5XH G{$UPD 5XHOOH GHV 4XDWUH 1BWHRQHY %UHXFKR
WRXV OHV SQHXV WUDFSXHXGX *RRRPUD@V%DWDLEXHHGHY 2HLOOHWYV HW 9%GUHWX FKRW W H V
YpKLFXOHV OpJHUV HWEFXH GX %DWDUGHDX 5XH GH OD 3DOWUpH ,PSDVVH GX &DQDO
OHV FRUSV FUHX[ FRPPPISOWVHEBMNY -DUGLQV %RBXWHXGH 30RPELQUHV 5XH HW UXHOOH GH
WHLOOHV GH JD] 5XH %DXJUX 5XHOOH GH OD 3RWHUQBHBXH GX &KKkWHDX
OHV GPpFKHWYV WRI[LTXHYDNQDTXD@MULIMH R W 5XH GX 3Up 3DUp 5XHOOH GHV 6HSW
GLVSHUVpPH SHLQWXURBDVVDREAY-BIQWW HUWUDG®BH GHV 3UrWUHV 5XH GH &KRLV\
EDWWHULHV 5XH GHV %UDVVHULHV 5XH GX 5DPSRQQRW 5DPSH GH Of(FROD
JUDYDWYV JURVVHV SLHSNXH G XF®XUWDKO $UGHQXH GHV 5HQDX] )DXERXUJ G(SLQDO
GH SOKWUH DPLDQWH &EHRLELBHQMD %XWWH 5XH 6DLQW $QWRLQH 5XH GH OT(SLQHWWH
$YHQXH GX &DOYDLUH 5XH 6XFKHW 5XH GX 6HUJHQW )OHXUH\
/HV UXHV VXLYDQWHV 5DPSH GX &DOYDLUH 5XH GX 7LU ,PSDVVH GH )RVVH
VHURQW FROOHFWpHV 5XH GX &DQWRQ 5XH GH OD 7RXU &DUUpKMDVVDJH GH OD *DUH
&KHPLQ GX &DSXFLQ 5XHV GH 7XUHQQH 5XH -DQQ\

5XH GH Ob &DUWHUHOOHHW 7XUHQQH 3URORQJBEVVDJIH GH OD -RQFKHUL

5XH &DWKHULQH GH /RUDXIERKUJ GX 9DO GT$MBOPSH GH OD -RQFKHULH
,PSDVVH GX %DLOORW 3URPHQDGH &KDUOHV 'DHGBWUH OH URQG SRLQWSDVVH 0ODOGR\HQQH
5XH GX %ODQF 3RW GH &8RRSGHV &KDUSHQWLHUVHW OD UXH *HRUJHV /DEXHVY ODOGR\HQQH

,PSDVVH GHV &DVWRUV 5XH GHV &KDVHDX] 5XH GH OD ;DYpH HW ODOGR\HQQH SURORC
5XH GHV &DVWRUV 5XH GX &LPHWLQqUH $YHQXH -XOLHQ OpOLQH
,PSDVVH GHV 'UDLOOHV5XH GH OD &RXUWLQH 5XH 3DVWHXU

5XH GH Of(FKDSHQRLVH)DXERXUJ GH OD &URLVHWWH ,PSDVVH GHV 3HXSOLHUV
5XH GHV (WDQJV %DJXHSXWHGHY 'DKOLDV J)DXERXUJ GT1$OVDFH 5XH GX &DSLWDLQH 3RLUF
5DPSH GX )RUW 5XH 3DXO 'RXPHU 5XH GX %UHXLO 5XHOOH GH OD 3RUWH 5R.:
5XH GX )RXFKRW 5XH 'R\HWWH 5RXWH GH %XVVDQJ 5XHW UDPSH GX 5DQJ 6pQpF
5XH GHV *HQrwYV 5XH GHV (FROHV 5XH GX &KDPS 5HQDUG 5XH GHV 5RVLHUV

5XH GX *UDQG %HDXOLHXXH GHV (WDWV 8QLYV ,PSDVVH &KDUOHPDJQH5XH GX 7THUWUH

,PSDVVH GH OD *UDQJH 3HHOGR QMW FD O 5XH HW LPSDVVH &KDUOKWMXOHYDUG 7KLHUV

+ /0 VDQV GpVLIQDWLRXH GX &DSLWDLQH )ODSKEBOEHV (FXUHXLOV 5XHV GHV 9LHX[ ORXOLQV
,PSDVVH 0ODVVRQUXL 5XHOOH GX )RXFKRW ,PSDVVH (QJLEDOG HW GIHWX[ ORXOLQV SURORC

5XH GH OD ORXOLQH 5XH GH OD )UDQFKH 3LH&8KHPLQ GH OD )HUPH GH Of2LVHDX
5XHOOH GH OD ORXOLQHKXH &KDUOHV GH *DX0OO0O3XH *pUDUG GT$OVDFH

5XH GX 3DL[RQ 5XH GX *pQpUDO /HFOHWKH GX *UDQG %UHXLO

,PSDVVH GX 3DUPRQW 5XH *HRUJHV /DQJ &KHPLQ GH OD *UDQGH %DVVH




—
—
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(Q )UDQFH OfYHDX HVW XQ VHUN\WHOORFHORP ERIQ W8 8 TH & U HHG G RIIHWY \8 HREXK R HVE O XC

XQH JHVWLRQ RX © UpGHHFHGLIHUHYMVWFH TXL OXL LPSRVH GTDVVUXREQHMHXOHY BRI
LQKpUHQWHY j OfDFKHPLQHPHQW BXOWHDXWHPHQW HW OD TXDOLWp G

XQH GpOpJDWLRQ GH FH VHUYLFH SVHU SR QWHDAM f REG FDQMWRRASWHY SRQG j OTDI|
HQ SODFH j 5HPLUHPRQW GHSXLV SUqV GH DQV

1RWUH FRQWUDW GTDIIHUPDJH DUPENPBDH] pFKRIHQFRPMHHQW FKDUQLLBH jpWO L
PWDW GHV OLHX[ REMHFWLI HQUWHER W IEHXJSRWDRQHG XL RWUH XILLWHOM \G R Q K
&RQVHLO GqV OH 'pFHPEUH SWR M D YYOQID HPWD GAHQERUPDWLRQ OHQWXH\W PRI-
OfHDX $ FHWWH RFFDVLRQ OHDQFHXG JK@W BWIX\GIHFRORPRUQGpPH SMHUSO M LO/DLL
&RQVHLO GH OD 'LUHFWLRQ 'pSDWKM BHEYWRYHHVH\& HWWH WR X GH FRPHEOWY Y HW
FRQVHLOOHUV GH IDORQ pWD\[RDQ YPRVY HDWQ\EBJEBY HWIL®MHW GH OfDIIHUPDJ!
$YDQW GTHQ SUHQGUH FRQQDLVVDQHRHQWXR X)W URQN DI RE B W WRHIDIWLL R QD/X [
TXHQFHV TXTHOOHV VXSSRVDLHQMKE QJSBHQW | VIIEPHSWBHBIIUWOSIHUWLQHQW

&H QYHVW TXH OH 'pFHPEUH HW HQ WRRBRWH) WRQIQ\DIRWD GFHN GEIRDRDMWLRQV Qf
SUREOpPPDWLTXH TXH QRXV DYRQV YRW f. WH ¢3H PR HWPDLIBH R W QR ® D SRIQUOWM V |
KRUV GH SURSRV GH FHUWDLQV FRQV HIX®OMH V Gy RHIFRESSHR VQ RM\R Q F AYDVQD/R P G H GoH-
QH SDV OHXU DYRLU GRQQp GH UHQV HIXMHHIRHUQWYGS | POVHE DXIVQ WQHOPURIVX. Y X WO
HVW IRUPXOpH OH MRXU PrPH GH OD SUpVHQWDWLRQ GX GRVVLHU

6RXUGH j WRXWHV IRUPHV GIDUJXPHQWYV LPBHWPHUEOD PKDRQLRWP O W IRV KI5
GDQV GHV VDOPLJRQGLV DTXHX[ VH FRH G pRINIFKW GMRXMO HRHQKE HD U GR QYW j EQBI Q
OHWWUH VRQ UDLVRQQHPHQW PLHX[ YD XMWVGR@MD IBVU K BQY DHW MDAW LIHD FRMX UXHNVOE
SDVVLYHPHQW OH SURFKDLQ QDXIUDJH /HV 5RPDULPRQWDLQV DSSUpFLHURQW

,0 QRXV VHPEOH IRUW UHJUHWWDEOH TXWUk@H{HR QF LUK RVMAMVHF HW REKFY BIQ GVDXQWM
QRV FRQFLWR\HQV OD PLQRULWp GH JDHKFKH QUDQW FRM %R UM HSDWIVHL 8 BL WD YH
SRXUWDQW SDV OD FRPSURPLVVLRQ &4)'

/HV IDLWV SODLGDQW HQ IDYHXU GGHHYT®OXNIPLPIBLERYW SRXUWDQW

/HV VDYRLU IDLUH HW OHV WHFKQLTXHV UW FXIRL SRXQWH\E BGGO D O X]LW[@DMWQ R
SOXV FRPSOH[HV HW pOHYpV

1fRXEOLRQV SDV TXH GDQV OD UpDOHL VYDWUR MGHDEH ©BUYH ¥ S RIMXNVECHELFO LAV p FB\H O
SRQVDEOH GH OD TXDOLWp GX VHUYLFH FRDLRUWKpO DO BX[ HWIEBREWVOWD®V XU
FH WLWUH XQH HQWUHSULVH VSpFLWD @ ILypXWHUVOEHLVH (R 6 WY BDG\D § WRoU SVRHOYL. '@ H X |
FRPPH OD SURGXFWLRQ GfHDX OD JHYOHR® FRPWDQMLHD O®DGH X QWAL @M, G H'

/TRSPUDWHXU SULYp HVW pJDOHP MW HWRAMX GRKQD WRHIAK GRWYHY WIVWH @ X P D IUQHE |
FDV GTLQFLGHQWYV VXU OH UpVHDX

6XUWRXW OHV IUDLV OLpV HQWUH BDODWUGY FjRG P XK HGHQSSHOD R QH O VO SHLWU V
JOQL(;FDWLYHPHQW OH FRE€EW GHV IDFWXUQY GIHDX GHIQYRPRPREWRQWMH UDFKDW

$X GRIJPDWLVPH HW DX[ SDODEUHV QRBXV QUPRURQN SHUFBIRWHW H SUDJPDWLVPRH |
2XL OfHDX HVW XQ ELHQ SUpFLHX{ PRQDD @YD s DIVXDT KV WRWW) BXV OH GYFRRUR
PRUDOLVDWHXUV HW ELHQ SHQVDQWWV O®Y B D XOMHPKYVDDX@ BREW H U OGID ¥HWRE BNV
$XWDQW GIRSpUDWLRQV TXL QpFHVVLAHRQ QIDOSUKD XY FHP FRY VIKDQWHp & HHE HQW
(Q FH VHQV QRXV OTDISUPRQV OfTHDX AR B PIHTPWHp B YGIFX Q B TXIHRCHIH LRQID X W E L+
i QRV GpWUDFWHXUV

I1RXV pOXV GH OD ODMRULWp PXQGHLBOQOCHHHARYHFLKBWRYPW D Q FHH® FB\R R Q WLpRR YW X
XQH HDX GH TXDOLWp DX FREW OH SOXV UDLVRQQDEOH

/HV pOXV GH OD OLVWH (QVHPEOH 3RKU 5HPLUHPRQW 1RWUH !

OPHV &ODXGLQH '$9$/ /DXUHWWH -$&48(/ 'FKULOM B ABY'FH10L &DWKHULQH 0$7+,(8 -DQLQH !
,VDEHOOH -2/< (PPDQXHOOH 3,(55( 6\OYLHS$/KY) (57 9pDRQQ A XhI(5*8 (5
00 -HDQ &ODXGH %$80*$571(5 OLFKHO %BB4B(*I50IQ\V52%2/7= <YHV &+5(7,(1 XEFOIRBY(H1'50 /
-HDQ %HOQRVW 7,66(5%1' <YHV 9$/86(. -pUpP\ &+$7721




/IH EXOOHWLQ PXQLFLSDO HVW |y WRXS PHW XWH GXIWUMRXIDY HW« GHVY MRXUV GH

$LQVL GDQV OfREOLJDWLRQY®H W WOIHQGE P EDWW B K G PIMD UFHO H) B R «QHRX R XY [RWH/]
PYRTXHU QRV SURSRVLWLRQV 6DFXFH{H/ WREBDPHPRQWCHL QB 0 DXRBLPOVHO DEF
TXIDX PRPHQW R+ FHW DUWLFOBLMWRN) ¥ PUQKM DRWXIW MH PR XK T XVHX O HO HIDXIH P H Q™=

8Q GRVVLHU EUEODQW HQ HIIHWUXPIAH ROV VI IIMWH O SEREKUDF H W X UF KHD
SUpDODEOH UHFRQVWUXLUH XH K5 LlUpH EW HPRXH)QWLSD O HO DI FRP P X (RD R X GFHR B QHAU
SULYpH

'RQF GpPEDW LO \ D HX %LHQ DWXGMHDXSUHFERYQ®RDIpWp F R PMHDBIGH HE O% V@I
GpFLVLRQ ¢QDOH VIDSSX\DQW VXU OH GRFXPHQW SUpFLWp

S5HPDUTXHU TXH SRXU OfpWXGH YW HW QRQ%Z FRPPH © OTXVDJIKWULWKP pW ID

GpMj GE€ LQFLWHU OHV &RQVHLO®HBQG jFB P PRk GQRAFK POIIW FRQFOXRWQ VIDQX @ P
GHV FKDUJHV LQIPULHXU SRXUPRIW pILW XGXpRILHDXXWIOXRUYV TXH OH FREM \SDU WV
PTXLOLEUHU OHV FRPSWHV LO/XD GB JXRILOW W0 WHHU O RP W OXNQ lGFH. OQ W DG H H/ IF ¥
PHQW GHPDQGp OH UHSRUW GRVUDE®pFGWHLRQ & LLIOp p\W D LGM X H D® HRX P R @ RA.N
S5HPRXV GDQV OfDVVHPEOpPH LQWGRWUVRIWWARIDWpSREAVRRKMAH FHV W D ULIDXECHH
QDOH2« &H TXH OD JDXFKH Up!XWH\SWHVITWHT XHH© DWHK PMDWLTXHB8 B QW HoPR@ B W

X
ODLVY OD TXHVWLRQ HVW WUDQRK@LID O L6N P S5XX \®RAX PEK@WO § RT X L WQUHH SFRRXQUMW BV W D& KD HF H
FRQVHLO YRWH j OfXQDQLPLWpULPRQ@QWDLQMH ICXPED QRRPEQHU QH SHLERFQSHUGEIDUpH V1
GH OfHDX j 5SHPLUHPRQW j XQH VRBDpWpP SULYpH SRXU «

/THDX HVW XQ ELHQ SXEOLF HW @® HIAFHX $ OB B PW $IRWHD R H V& RQ WT X fiH [SHUWLFRHULL WO H UHF
PFRQRPLTXH TXL SUPVHUYH OHVTIXJWQ UFRQYYGHQMREW WHR MURHX IXQY/HDU HY B B\D X\ HWOTX R F@
H

FRQVRPPDWLRQ 2 $ 5SHPLUHPRQWR WL KRG D\YWp FGHp\WYDQJOp SVMWFOMY @KWY WALIQ D
WXGHV TXL OYDFFRPSDJQH \ FRESHODVGHXO [BIID XWHDLWHRBO PR EW

1RXV QTRVRQV SHQVHU TXH OH FRIQQAH GG MU §U WWPJ I LYOH ¥ T p WIDQ W VB JQ REX GEXX 6 R H W HF
GHV XVDJHUV O0DLV HQ ¢OLJUD® G MHBURHOOBOGPRRFWRWLH D X IVREIKHGUHR © D URLAPARRX
WDLQH HQ VDLW TXHOTXH FKRWV @BPBQBHYV YRV \GH VEWSERQ GMRKXHGWR R QWY HjUOR
UpSRQVH«

'H OJHDX GDQV OH JD] " (Q HVSHMUHDQW SBKM ORYYHRANUQARQWDLQV QDJHU HQ HDX WU

3RXU OD OLVWH ©0LHX[ 9LYUH (QVHPEOH $ 5HPLUHP
IXF 0217/(95%$17 HW 6HUJH 5%*27

&KqUHVY 5RPDULPRQWDLQHY FKHUV 5RPBIW.ECRYWORSQSp HQ FRQFLOLDQWLEIDWRLQV |

LgUH v X WV EXGIpWHQXWYV GH
p

(Q PRLQV GfXQH VHPDLQH QRXV DYRQ&R Bjﬁetﬁyﬁég&ﬁﬁ%%\gé 8)9( DUG GHV HIINWWV ILQEL

ULJXHXUV GH OfTKLYHU HW OHV GRQF B X W\ @mxXvSEH FWHYRY IRUFH HVYW GIDWRRE@WD W

SDU OHV SUHPLHUV JD]JRXLOOLVHGHWRWYVHDKFWApH 0 @ (RDMXPWp GDQV OJLQWpPUrwW J

EHOOH TXH GH YLJXHXU HQ HO O%K DGTHK MR,

ERXUJHRQ YHXW YLYUH FKDTXH HHXH pggg/\}‘;é;h&dj%%g V@ULWLTXHWH’FDM"H‘NUH |

I | X® VDWLVIHRW. WXDOG O

IHXLOOH PRQWUHU VRQ QH]« VW LO OpFHVVDLUH GH GLDORJXGHQ®HYV Kt

(W QRXV OHV +RPPHV VHULRQV QRXV PBHQVOR¥WUMRHW XYHGHYV WKqPHMVWBBERUUHQ!

QRWUH OgqUH 1DWXUH GHYRQV QRXV FpEHpPDWRTXHYVESROYWLFLHQQHVWIRRIGQDOHYV

DPELDQW XQH OpWKDUJLH FKURQLTKW pOR PDQPHMH GHVGBUPRFFXSDWLRQVVORFDOH

DWWHQGUH XQH ¢Q OHQWH HW G/RIX'ORXUHVMHUPIDLYXHL Y RROELHSOLTXHU TXHW SDU TX

&THVW HQ IDFH GH PRPHQWYV GLI¢FIUBHYV % X,_&zﬂ \%55 ° V&bkﬂ \H/K)?/EL%'SQD;"@\L}HHPQR(

pYDOXpH Gp:QLU OHV SULRUEWPRL QW B o KXPEOHV PDM W@ LJILOI

XQH ULJXHXU QRXYHOOH \ n v WUDYDXI MU H

(W FRQVLGpPUDQW TXH WRXWHVESGRBR®RU 1(,\':;1[0 ) 'H, G X PRLQ{, JSR@% O'Z“DH?, R .

GIXQH YLOOH VH JqUH FRPPH XQERRGJRW! FVPLARHW HPSU HLQA @ fEHD WXH V V

SqUH GH IDPLOOH & j 5GHPLUHPRGMWQ VW H Y yD EXIDXFXQ BUVALFOH G S

DX YX GH OfRULHQWDWLRQ Excm-lpwq)wwn%v Y| E EQf "FB \XE FLGH

UpGXLWH HW FHFL QH SHXW TXH W@ RXY LVIDLUH p

PHVXUH TXH QRXV SUpPFRQLVRQV GHSXLVRWRX¥MERXUMQRXYHORQV QRV IHUPHV VRXKIE

1RXV YRXV DYLRQV SURPLV GH SN[WHUSHRRRDNW DMWEWHOQ W IYREVDDSSRUWHU XQH YLH

GPpSHQVHV GILQYHVWLVVHPHQWYV KW GHGHRJ@H_WKH%?BPW@M SOXV HI¢FLHQWH HW Y

DYRQV WHQX QRV SURPHVVHV DXWWHL DSRORXGIRKDPWHLOODp |

TXH FKDTXH GRPDLQH GYDFWLYLWPQGH OD YLOOH FRPPH OD

Wp OfHQVHLJQHPHQW O9fYDPpQDHMPHQW GHV LQIUDVWUXFWXU

OfHQWUHWLHQ GH QRWUH SDWUHPRDQH OH G YHORSSHP%W G

FXOWXUH HW OfHQFRXUDJHPHQW OXI pD V VREAMDWILRON KNVIRQEP KHU - 'DQLOIHQ)LVFKHU |

-DFTXHV 'XYDO HW OLFKHO %RPRQW




$UWLVWH GH UHQRPPpPH LQWHUQDW|
WDPPHQW HQ $OOHPDJQH DX /X[HPE
DX 3D\V %DV HW HQ &RUpH GX 6XG

2ULJLQDLUH GHV 9RVJHV LO D XKRL
YHDX SURMHW DUWLVWLTXH ¥BQWD!
SODFH’

&H GHUQLHU SXLVH HQ SDUWLH \
°XYUHV GH &ODXGH *HOOpH SHEQW
VLqFOH FpOQEUH SRXU VHV WDEOHD?
FL D\DQW OD SDUWLFXODULWpVW®fHW
PDLV WRWDOHPHQW ¢(FWLIV LPDJLQD

3RXU OMYGLWLRQ OHV 7UqV 7{W GH ODULBHDWLH®BURQW GX D
/TRFFDVLRQ SRXU WRXV GH VH GIDMWXIQWY W XUCSIHH@VWEW H SDU G
RX GIDSSUpFLHU OHV SHUIRUPDQRPBNV GH FRPpGLHQV FRQ¢U

&H UHQGH] YRXV LQFRQWRXUQDHOHR®PH WLLP KE MPH. FEX BWM X B HW/AY UDKR Z W URROSW \
UHSUpVHQWDWLRQV +DVDUG GX RNABQGWYDWUH RXVI DV XWKLHL &R Q VR B K U H RFFRLGA. H®R
GH FKDQFH HW GH VXFFqV | Oflp@&VULwWRB@HY SUpFpGHQWHYV

7RXV | YRV DJHQGDV SRXU GpFRXYULU
IHV HW © SDWRIXW &°XU 2
GH JUDQFN ','. (5
SDU /( 3(7,7 7+($75( '( 9(&28;

/JHV ~HW  BYSLIQ/L 6RLW LO 2
GH -HDQ )UDQORLV &+$03,21
SDU /(6 75(7($8; &281(+(76

/JHV HW DPSOBEQVWRFN2 HWGARBEFPGHQ W26
SDU .('$/( GH 7KLpIRVVH

/[HV HW @DHV $ITUHXVHV 2
GH 3LHUUH *8SDDP,6(6 -(81(6 328667

/JHV ~HW  PDL
© /H IDEXOHX[ GHVWLQ GX WURJQRQ G
LQWHUPQGHV P)XS®WLED X HXUV

IHV HW @BLDUL /D )HPPH HW /f$UPRLUH?
GH -XGLWK &211(6621

SDU 6+2: '(9%$17 GH 5XSW VXU ORVHOC




"X MDQYLHU DX DYULO 5HPLUHPRQW D
DFFXHLOOL OfH[SRVLWLRQ 3'DQV OfHVSULW GX OLHX

WURXYHU VD SODFH" GH *ZHQDsO 6WDPP

3'DQV OTHVSULW GX OLHX WURXYHU VD SODFH’
HVW XQH H[SRVLWLRQ j OD IRLV DFFHVVLEOH DX
JUDQG SXEOLF HW SDUWLFXOLQUHPHQW LQWPpPUHYV
VDQWH GH SDU VHV GLYHUYVY GHJUpV GH OHFWXUH

&H SURMHW FROODERUDWLI HQWUH XQ DUWLVWH
GRQW OD UHQRPPpH QH FHVVH GH JUDQGLU

HW OHV PXVpHV URPDULPRQWDLQV WpPRLJQH

XQH QRXYHOOH IRLV GX G\QDPLVPH FXOWXUHO

GH QRWUH YLOOH

&KDTXH DQQpH HQ IpYULHU 5HPLDBRRQ
Hu$X 5HQGH] YRXV GHV 7HUURL UM H3/AVE D @/Q
TXL ITWH VHV  DQV GYH[LVWHQWV K HW DA V

/JHV ~HW  IpYULHU FH QH VRQS\RSDg P\

YHQXV GH SDUWRXW HQ )UDQFH HWR®W
GPYRLOp VRXV QRV \HX[ WRXW KNHQW SH
SRVHU GH SOXV GpOLFLHX]
'"HX[ MRXUV GXUDQW OH 3DODLVIGHPp&RQ
YPULWDEOH IHVWLQ UDEHODLVRKWDRE D I
PLHO VH VRQW MR\HXVHPHQW P {0 VHDKW |
OD WDSHQDGH

/IfpGLWLRQ SDU OD ULFKHR®HRHWH(
D VX SHUSpWXHU OD WUDGLWLRQOGH® DS
JUDQODLVH 2 (QWUH SDUWDJH pRKPRQMV
YLDOLWp FH VDORQ GHPHXUH OBEWHQGH)
JRXUPDQGVY HW GHV JRXUPHWYV




3RXU VHV DQV GTH[LVWHQFH 5 RMLUUMHPR
QYD SDV IDLOOL j VD UpSXWDW IHRAD GSH] [SaRmp\
'X DX PDUV OHV 5RPDULPRQWDLWNPRIQ

GH OD &LWp GHV 'RJHV VDQV PrPH WUD

3DUPL OHV WHPSV IRUWYV GYXQH S
WRXMRXUV DXVVL H[KDXVWLYH Q&URRE/L W

'qV OH PDUV 9HQLVH VIHVW ROQRQWBLUBI(VSDFH OH 9
i WUDYHUV OHV WRLOHV HW RXGFDUPDUINSKLHVYY GfeULF &O

DXVVL OHV °XYUHV HW DWHOLHpW SPHJ GpJXVWDWLRQ SURSRYV
OHV DUWLVWHY GX &HQWUH VRFLDO

/H ODUV OD 6pU
VLPH D SX H[SULPF

VRQ UDI¢QHPHQW

WUDGLWLRQQHO F

OTpJOLVH DEEDWI

SUpPVHQFH GHV pOgq

WLVWHV GH Of(FROH GH OXVLTXH BWY 5
GH OD KDUSH GH -XQJ :KD /HH HWA®OWHVEE
*HRUJHV /DPEHUW RQW FRQTXLV OH\WODYD
VLTXH HW EDURTXH SDUPL OHVTXHOV TXt

/D UXH GH OD )UDQFKH 3LHUUKWWRSUGX GHW DLUV GH 5LD
PDUV HQ DFFXHLOODQW OH ODUFRRYPBUWWYHOQ VWDQGYV

OD FRQIHFWLRQ YpQLWLHQQH [EGM@AKFEFHNDWH OV HW DX
JDVWURQRPLH LWDOLHQQH

/H PDUV j OTRFFDVLRQ GX GLQHU ¢«
FLHOOHPHQW OH &DUQDYDO YpQRQ@WF
SX YRLU pYROXHU OHV FRVWXPPV¥LHNXL
SDV GH GHX[ DX VRQ GH OTRUFNKHNW
GHV YLRORQV GH OD *LLJH *XJJH =+UL




/H PDUV OHV SKRWR
JUDSKHV RQW SX VIDGRQQHU

j OHXU DUW GDQV OD FRXU GH
OD PpGLDWKqTXH

/H VRLU OH VSHFWDFOH VRQ HW
OXPLQUHV D PLV j OTKRQQHXU
OHV FRVWXPpV GHYDQW XQH
IRXOH DGPLUDWLYH

3RXU FORUH FHWWH pGLWLRQ OGBX &BVYQDXPPO
VRQW RITHUW XQ GHUQLHU W RRMU GHH S XWH J OIHQ G
GX SXEOLF YHQX PDVVLYHPHQW OHV DGPLUHU

(Q VLOHQFH HW j UHJUHW OHV GHUQLHUV KRIVWXP
GHQWHOOHV HW DLJUHWWHV QRXV ©®BQVVUNQAVIp\
ULTXHV @ SRXU DWWHQG G LINHRKR KKWWH DDV




'"PFLGpPHQW Of$UW VH WDLOOHSUORJBEDBWD &X
URPDULPRQWDLQH SRXU OH SOXWXUM @E0O0HQ
FRPPH GHV FXULHX[ $ OTLPDJH G & H FOWW6HH P @ IE
GH OD 3KRWRJUDSKLH GX DX HOI@M ULUWHIH QG
QXPpULTXH RQW LQYHVWL OD YLOOH

&HW pYpPQHPHQW SKDUH GH 0O206/GH \G D GIDAD
WLRQV SURSRVpPHV HVW ODUJHPHGWRS\Ry B/DM
WKgPH GX 6SRUW H[SRVLWLRQ VS URMHIEMWLRQ V
TXRL FRQWHQWHU XQ SXEOLF YBQXGH@ R RAEP

'DQV OH FDGUH GX FRQFRXUV Of206/M D UH
FOLFKpV FRXOHXUV HW 1 ¢ FXOQHOGDH 0Bpg
JHU 'HV SKRWRV YHQXHV SDUIRQW BUH W RIX®! W
QRWUH PDQLIHVWDWLRQ URPDUURPQOYBLGHK VK
OD J)UDQFH GH 3DULV HW PrPH GH WHDWMN OV \
LQVFULWY PDVVLYHPHQW SRXU HXS®ORLWH Y RO
WRXWHVY VHV FRXWXUHV

(Q SDUDOOQOH GHV SRUWUDLW V(\HSAD FSH \V B J%H
ORQWDLUH GIDXWUHV RQW AHXUD @[ /HX B B/UWI
LQVROLWH GH FHV OLHX[ KDORpGEHERXFKBUUHH
WLTXH GH VSRUW YpULWDBOHHIDVWD SK LW E
YLVLWHXUV j OD AKQHULH GDQV OH FHQWUH Gl

2XEOLH] OH UHWRXU GHV KLURQGOHYOHERMN OHV WUDGLWLRQQ
OpHV  0DUV HVW OH PRLV GHVREDWWHWXODVV SRXU Of(F
VLTXH PXQLFLSDOH $SUQV DYRLRSKRIQHIGHDX VRQ GX VD]
)DEULFH OLOOLVFKHU HW DYDQMUGGHVIDGR@GHU j OD GRXFH

GH *HRUJHV /IDPEHUW PDUV VERQWRDXWL. OHV SHUFXYV

VH VRQW LQYLWpPHV VXU OH GHNDYRQQH OB VFqQH HQ OD S
9DVVLOHQD 6HUD¢PRYD

8QH DUWLVWH GH UHQRPPpH LQWRVQDWMILRQDOH TXH QRXV DYR
WUQV ¢HUV GIYDFFXHLOOLU SR¥W ®DWVYWFRROIGMHIRLY OHV

i VRQ SDVVDJH HQ GDQV OD &LWp GHV &KDQRLQHVVHYV

&HWWH PXVLFLHQQH EXOJDUH DXD®IOPBDUQqV SUHVWLJLHX[ P

VRQ MHXQH kJH VIHVW VSpFLDRLAVDULBEPD V' WD SRIEDWMLITKGVGVRQW QpHV GH PHW O/
GDQV ODTXHOOH HOOH H[FHOOH VLIQH GH OfpFKDQJH HW GHV SHUF XWWINR
6HV TXDWUH EDJXHWWHV YROD QW SQHERUHPHIR WQRREUMHKFORYW FHX[ TXL VAMNKDLS\DH
HQ RQW VXUSULV SOXV GIXQ jX&VILRMIH. GWYRHD® $RKY DHUEDWWHULH OHN WILIPEW QW
YHQXV GH 5HPLUHPRQW GY(SLQDO HW GH FPWQWDERXGEH OHXU © HQVHLJFRQWD LAY
&HX[ FL RQW SX H[HUFHU OHXUVRWSDHQ WD PN IOHD EXOHQ UH HW YHXOHQW W pFRXYUL
GH OD YLUWXRVH VODYH GHX[ MR ULFIGKUDQMW FER\BHW RMWPA/€UH WRXV VRQW G YR
DYHF HQ SRLQW GTRUJXH VDPHSBWLRQQHXETHPRQFHPRWYW[RN j 6RILD OD 0XVLTHXCH WV
9DVVLOHQD 6HUD¢(PRYD SURSRVp BOQYLON (HRWH GUHHOXIWLIT X MRXH GHV IURQWLQqUH
SDOH DX &HQWUH FXOWXUHO




/D " PDQFKH GX FKDOOHQJH KLYHUQDOL GELWBXW\GIREMY | OD SUDWLTXB J
WDFOHV RUJDQLVpH SDU OHV &DWRILHWPRBPAHOD FVDWDE K OTpTXLOLEUH HW
VIHVW WHQXH j 5SHPLUHPRQW OH GLP D QXM OPGOHAHQW j OTHQWUDLQHPHQW
8QH FRPSpWLWLRQ TXL QYD MDPDLV FXSULQHLEX VORWWRTREVWDFOHV FKHY
VRQ QRP WDQGLV TXH OD )UDQFH VXE IXWQVDQ®LXKHQNPFE-OSH WUDYDLO GH GUH
WLRQQHOOH YDJXH GH IURLG 8Q WHPSV VLEpPULHQ TXL QYD
SRXUWDQW SDV GpFRXUDJp OHV FRPSPWLWHXUV YHQXV GH
WRXWHVY OHV 9RVJHYV (Q VDXW GIREVWDFOHV OH FKHQMO
/ID FRPSpWLWLRQ VIHVW GRQF GpURX@pIHRXGDIYUVHQHK PORRIQHH SDUIDLWH | O
FRXYHUW Re GH QRPEUHX[ VSHFWDW H&KHY DSODHM IF DOVH\D LSHOUUXGHYURQW PDvWU
WpPpUDLUHV RQW SX DGPLUHU OHV SWMHORUPMHQEHMW SHOVLRQ OD YLWHWVG
FRQFXUUHQWY SDUWLFXOLqUHPHQW P RORIQYXWHXU GHV IRXOpHV SRXU VH JDUD

/D "PDQFKH GX &KDOOHQJH +LYHUQDO
&OXE+ 6ROqQH *XLYHUW 6XUSULVH GX 0D]q"
eFXULH GX 0D]qV
&OXE+ 3LHUUH ODGLVRQ 2U HQ -DGH
eFXULH GX &KDPS GX 9HQW
&OXE+ ODQRQ 6HJRYLD 1RFRPPHQW
eFXULH &RS
&OXE+ *XLOODXPH &UHPDVFKL 4XHOPHN GX
/ & eTXLWDWLRQ
&OXE eGLWHWKDOLH /DSLTXH 3LFDVVR OHVV
eFXULH GI2XWUHPDUG
,O H[LVWH SOXVLHXUV W\SHV ®OMREDWD BQEY D UDWREUHLHFDIHUY H[ DHTXR
OD ULYLQUH OH VSD ODULQH /RXLV 1REOH &RHXU [/ & eTX

&HWWH GLVFLSOLQH VRXYHQW HQVHLJQpPH B9 V. Py QAYHPXH ,YDQRII 5DIWLQJ
GPEXWDQW SHUPHW DX FDYDOLHW GYIDFTXpULY (G RVWDPLRIQN p

/H 6DPHGL IpPYULHU OH 3DODLV GHWV&RRPEBWVDLQGLYLGXHOV GHV L QL SRX
UpVRQQpPp DX VRQ GHV FKXWHV VXU OGIX WDWD®L RQW GBIMW SODFH DX[LAMHXYHUVDL
HQFRXUDJHPHQWY GX SXEOLF WpV HQ DSUQV PLGL

/HV EHQMDPLQV GYDERUG TXL VHSWHWRQW DI

7UDQVIRUPpP HQ XQ LPPHQVH GRMR OH SIMXDWRWB® &RRFIUQYPHYV RX UpUNVRYBIQKY S X

D DFFXHLOOGDODHQWHUQDWLRQDO GH -XHs RV FSXW OMH YIWD@ME (VW GLVSXWHU OH WRX

GH S5HPLUHPRQW PDQLIHVWDWLRQ SRU\ngKSADDUIE6%IDL{-|HPIBOQRV¥( GX VSHEW®HEOH D

“XGR 6DUUHERXUJ S5HPLUHPRQW VIHVW pJDOH
EDWWX 6D FRPEDWLYLWp HW VRQ@HDJLOLYV
GpFURFKHMYWSIODFH GX SRGLXP

&HWWH MRXUQpH VRXV OH VLJQHVGH OD |
GPpPRQVWUDWLRQV WHFKQLTXHV VIHVW I
FRQYLYLDOH SDU XQ UHSDV GDQVDQW «
SODWLQHYV

Hu 6DUUHERXU JaPH 6DUUHERXUJ

1 EHPLUHPRQWaH
@®"H  7HUYLOOH  aPH
" *pUDUGPHU arw

&{WH GT2ULHQ
&ROPDU

S5HPLUHPRQW




ODLULH GH 5HPLUHPRQW S5HVWDXUDQW OXQLFLSDO GGFRODFHURAXQLOFBEST JH

SODFH GH OY$EED\H 3DUF ORQVHLJQHXU 5RGKDLQDXERXUJ GX 900 GY$MRO
% 3 5(0,5(0217 5(0,5(0217
5(0,5(0217 &('(; 7pO 7pO
7pO
)D[ &HQWUH $TXDWLTXH *HQGDUPHULH QDWLRQDOH
6LWH ZZZ UHPLUHPRQW 1U IDXERXUJ GX 9DO GY$MROELV IDXERXUJ 9DO GT$MRC
&RXUULHO PDLULH#UHPLUHPRQW %015(0217 5(0,5(0217
7TRXWH FRUUHVSRQGDQFH HVW j DGUHVVRHU 7po 7po

j 0O OH ODLUH GH 5HPLUHPRQW

(VSDFH 6RFLDO 6DLQW 5FP(I§5GOE_|HOXQLFLSDOH GH OXV&A@WUH +RVSLWDOLHU GH 51

*
SODFH GX %DWDUGHDX GHV 3UrWUHV UXH *HRUJHV /DQJ
5(0,5(0217 5(0,5(0217 5(0,5(0217
(0,5¢ 7o L

7HO 6LWH 2ZZ FK UHPLUHPRQW |

¥ %Hg‘é’%H &RPPXQDO GTIFWHRQ 6RFYRRAULVPH GH 5HPLUHPROQW

t5HODLYV $VVLVWDQWHYV (D%Vﬁﬁ%l—f‘é(gH\QHv GH *DXOOBUJHQFHV HW 67$p%8 R X
&RRUGLQDWLRQ 5(0,5(0217 &('(;

SHWLWH (QIDQFH 7HO 6\QGLFDW ,QWHUFRPPXQDO
+ &HQWUH 6RFLDO GH 5HPLUHPRQW oH &ROOHEWH HW GH 9DOR

)DI
UHPLUHPRQWoFKHWY 6 , & 2 9 $ '
¥ $VVRFLDWLRQ GH *HVWTW&%g%&ESVgﬁRW UHPLUHPBQWHIGH OD 9RLYUH
3URPRWLRQ HW GH 3Up) L F (3. 18/
21ILFH OXQLFLSDO GHV 6SRUWV 7pO

LVLUV HW GH OD &X®MWH HZZZ VLFRYDG IU
OpGLDWKQTXH LQWHUFRPP%SS{%"PT/ & &RXUULHO FRQWDFW#VLFRY
30DFH -XOHV 0pOLQH

UXH GHV 3UrWUHV

vl 5(0,5(0217 59 5(0217 /ARQQDLVH GHV (DX
G 700 7HO UXH GH OD 0DL[
&RXUULHO PHGLDWKHTXH%F‘%S@%& RPVOF UHPLUHPRQ\"BR)UB(O“;DO

&RPPLVVDULDW GH 3ROI_FHVHFUHWDULDW#RPVOF UHPLUHPRQW RUJ

SODFH +HQUL 8WDUG
5(0,5(0217
7pO

&UQFKH +DOWH JDUGHULH
OXOWL DFFXHLO GH OD[RQUXSW
DYHQXH -XOLHQ OpOLQH

&HQWUH /RFDO Gﬂ,QIRUPDWE&OQsﬁ-IO\K/l;BI-(I)
&RRUGLQDWLRQ JpURQWRORJILTXH & / 'R
GH 5S5SHPLUHPRQW HW GH VHV 9DOOPpPHYV
SODFH +HQUL 8WDUG
5(0,5(0217
7pO

temiremont.



