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&KqUHV DP LHV HWFKHW/ DP LV GH G5 6 70

9RXVWQH GDQV YRV P DIQV XQH S VHQBMRQ
GX IDSSRWG DRIV G$PIRQ

6 RIGDUMY 71HWY 0 RQGH DVEO/ D EURFKXUH
WP RUGQH GH GDRIRQ HAGX WDYDIOGHQVH HW
VRXMQX GHV EpQp YRBN HAGHV
WDYDIGXUHXVH V VDOUp H VHQIDIp HV DX
I X(HPERXU FRPPHGEQY  SD\VGX6XG

* @EDOGDQV XQ SURVIVFRGIFW SDUBIp TXL
DVSILHj @pP DQAISDWRQ SROITXH pFRQRP ITXH VRADG! HWEXGHUHD®! GHV
SHXSBV ' RODWXURX GRQDWEEH YRXV 1 \MV SDUH LOWJI UDQWM GH FH SURMMHW
QRXV YRXV HQ UHP HIFIRQY

/1$670 D XQHWDAUWRY SRXUDIQULGLH * GRSWP IVDMRQ IICDGFIGUH ©
YHWHXVH HQ QRFFXWHQRH TXLFRQIMM j  REWQIL SRXUFKDTXH HXUR GRQQD
@ SDWP D) [P DB QDICH SXEQNXH GVSRQE®! GH FH IDWYRV GRQV

EpQl FHOAGXQ"™ UMD RQ IQYHR HQAD VRFIDAGI DP

1RWH " HILFHGFH © HAWAGRQ VHXBP HOATXDQMMYH  HEB HAWDX\WL
TXDOMMYH ( QJIXIVH GIGMADMRQ ' YRXGUDLY pSIQI®IU FLGHWRXY
TXHIXHV p YROMRQY HAVXEBAW P DU XDQW TXLRQABEQQD (DQQH HO
VRX@ CDQAPDCP RIQV TXH FHX] FLVRQURXRXWY ®f I LXIWGXQH P XGBTFMY
GDRIRQY VRXYHQNQVIVIEGN HWERQWFHWBIGHY SHXYHQMWH VRGHUSDURLY SDU
GHV pFKHPV RX GHV GFHSWIRQY 5 1HQ QHWERQQD  UHQ QHWDFTXY j
(YDQFH

& ROFHUDQWCRY SDUMQDIUHY GDQV B1 6 XG * BEDOLCD p\W UHBIYD TXH IDFH
GHV FROM \MV JpQoUDBP HOMRWBN [QVpFXUMY 1QOWRQ J DESDOM
@IDAFHY RX j AQYHIH WBSUHWRQGHV e\BW HF  GH QRXYHBNV

IRUP HV RU DQVDMRQOH@N HWEH WVIMIBGFH RQAP HUp DX VHQ GV
JURXSHP HON' FRP P H FH IXWGp! ®f FDV IDFH] @ SDQ@P IH GX &RYIG &H
FROABWARQ R QRWH FKR GH WDYDIGBIUDYHF GHV VKUY GpP REUDMTXHV

HVWRADQVSDUHQMY HQ SUVH GLHAM DYHE © W DO VRAD®! GHV
SRSXOMRQY EpQIIEIDILHY

* DQV ® GRP DIQH GX SOIGR HU QRWH FDP SDJ QH QDWRCD®! P HQpH GH
BQI XH CDW FRQWH @1 7 WDy VXUD & KDWM GH @ QHUH ( &7 HO
DQI@Y D DERXWHQ i @ @AMRQGX JRXYHOHP HOAGH HQ
UHMHU / HV P XGDMRQDBN GH SRXURQAERGF SOV VH Sl YDBRIUGH BIXU
PVBEQAHP HOADX / X[ HP ERXUW SRXUFRQMAMU GHYDQAGHY WIEXQDX]
GDUEMDIH SUWYpV @V GrFIMRQV GH GWH FROAH ®1 Gpld BP HQW

F@P DM XH TXIDGRSWMOAGDXWHY e \BAW

( QIQ AHMDXWLEDQQH SDWpH TXHWWRWMGDQV BN VDB GH
FIQoP D HXURSpHQQHY GpP RXYDQAGRFXP HQWILH FRIICDGFp SDUGS6 70
HWBI. @ D % QGQV/ sSWHEXHU ~ 7KH ,@MRQR! DEXQEDQFH ©
/1$670 D HX @ FKDQFH GDFFXH@U GDQV ®f FDGUH GH UHQFRQIMV DYHF
®1 JUDQG SXETF HVDYHE BV p@YHY GX / sQAMU/ \ FpH &DURTLD 0 RXUD
&DP SRV (XQH GHV WRY SURI RQMMV GX IIP DPIYIMM EUMTHQQH TXL
QD GH FHWH GH Gy QRQFHUGDYIGMY HWRGFXUH FUP LQHEBI WP FRAIGH GH
QHONHSUVH H WDRPRYMM 9.$/ ( HWGH VRQ FRP STFH DBP DQG 7+ Y 6+ G
VRXV GHX] UMVSRQUDEGN GH SOMEXWY LXSWUHY GUDP DATXHV GH
EDWIQV GH WMQMRQ GH ERXHV W LTXHV 6 RQWP RUGDUH D p\W
@RFFDVIRQ GH UDSSHBIUD Qo FHWAMY GXQH @.J IMDMRQ COMRQDG!
FROADLI QDQM HWFRP SQW 1P SRVDQW VXMV BV P Ry HQQHV HW
JUDQGHY HQUHSUVHY p\BETHV DX / X[ HP ERXU XQ YpUMIE®! GHYRIUGH
YUILODGFH HQ P Dl UH GH GLRW KXP DIQV

- H YRXV VRXKDIW XQH ERQCH GIFMUH

0 LFKDsQ XFDV
& RRUBIQDMXUI pQp DO
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/ $670FROODERWGHWRUIDQLVDWLRQWD FW LRI M QV L E L GIMVHDRWLFOQV L | 3 R XULQ | CAHORLQ V W DEPFFHW L R QI@H O

SDUW HQEOLQOHED \ \G X6 X GT X M H V LQVSEUHFW KFHWD O GWRWHY  YXH GH FHV FKDQJHPHQWYV O $6

PRELOLSRRBHWWHORHXY GHY  SD\\GX6XG/ REMHFWAHUH QIR OPH L

SURMBW P pOLRUFXDMOGNWHhEHY FDSDFGWWFLWR\HQWH\SODWHIRU ¢ DQDO\WH OHV GpYHORSSHPHQV

SRSXODBRXRHNQ HELHMBURMHWVFLWR\HQQHQJDHWVUH RELOSR XU VRFLDX[ pFRQRPLTXHV HW

O DSHLQFGSDODNP@MBHQIRUFHPH@GMFKDQJHP QWX FWDRMDEWLRQ  HQYLURQQHPHQWDX]

GH¥DSDVIGMSDUWHQDEHMHYXUV YLVHQW j * YHLOOH j OD FRKpUHQFH GHYV :
PDWLqUH GH FRRSpUDWLRQ

EpQp!LF L&HUHHM R H BRWPE\D WX U
WURLY YROHWYV ¢ SHUPHWWUH XQH PHLOOHXUH FREQWHKWUSHORKY HW PRELOLVH Ol

GHV LQWHUGpPSHQGDQFHYV HW GHSRPRFWOTXYHPWWX QLYHDX ORFD
e OD FDSDFLWp j V RUJDQLVHU TXMLFAUPRIQW OHY UHODWLRQV LQMXVRBNVHIQQNRKHY PHWRHU XQ GLI
DX QLYHDX GH OD JRXYHUQDQFISDGH ®D1RUG HW GX 6XG HQMHX[ PRQGLDX[ GDQV OH GR
ILQDQFH RX GH O DGPLQLVWU®D VBIpPPQWHOHU OHV LGpHV SUpFRQHRKRMYVURQQHPHQWDO pFRQRPL
e OD FDSDFLWp WHFKQLTXH DILQHOH |[SIRXRRILWVHU XQ GLDORJIXH lQOHRRAXOWRDHIRAW SHOLFDWLF
RITULU GHVY VHUYLFHV GH IRUPDWR®IQGDBH Wp OpJDX[ LQWHUQDWLRQDX[ HW
VDQWp HW G LQIRUPDWLRQ VXURXHWLGORUWAGHY SHUVRQQHV UHOBIWREWY VRO PHQWD X[
e OD FDSDFLWp G DQDO\VH TXL HVRPPX@HWKW OHV pFROHV e RITUH XQ HVSDFH GH GpEDW D"
SODLGR\HU OX[HPERXUJHRLVHV SRXU OHXU WUBMRQE EUNW 'UsWW :HOW
VHQVLELOLVDWLRQ ¢ UHQIRUFH OH WUDYDLO HQ Up)
e IRUPHU QRV LQWHUPpPGLDLUHV j RYYDQLVDWLRQV QDWLRQDOH\
WKpPDWLTXHV FRPSOH[HVY GH OD JOREDOLVDWLRQ
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v ~

S Z

X

-1s zU-o(1o{ilY zU2

Y%XUINQD) VR $5) $ $WRFIDIRQ SRXUD 5 HFKHUFKH WD) RP DWRQ HQ$ J URDFREJ H

7RIR

&1$YUR &RQVHOL DIRGDOCH G J UEXTMUH YAREI TXH

&73$ &RRSUYH GH 7 UDQVIRIP DIRQ GHV 3 URGXIW $ JUERBIV . HQGNXXQL

&$' 5 &HQMH GSPIRQSRXUBH' pYHBSSHP HQVB XUDO
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&(" % &HQWH GH GREXP HQBMRQ HWQIRUP DURQ %RDVIH
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&' 0 &HMHGHVARWGHIHP P HY

&8&* &RP P W GXQW SD\VDQQH

$6(5-86 $WRADWRQFRP P XQDXWBALH SRXUBI Go YHBSSHP HQW

$' (&$3 $WRFDIRQ SRXUD GIHQ/H HVWBI Go YHBSSHP HWEHY FRP P XQDX\WV DQAGHY
DX 3pURX

) (" (3%= ) REDIRQRHFRP pQITXH SRXUBI G YHBSSHP QWD SDI
&223(5%$&&,1 1

&2/(&7,9%)(0,1,67$ &RBAW IpP IQWM SRXUGI G YHRSSHP HQABFDO
) (63$' ) RQGEDIRQ GpWGHV SRXUMSSIFDMRQ GX GRW
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/ $670 QHQ\BFKH SDV GH FRMERIDMXUNEH @QV VHV SD\V
GIQMYHQIRQ FH TXLGLSHP HAGDERXHUG! S3V GH BAWRXEHY
SRME®I DX SURWNV &RQUDILHP HQ  GH GRP EBHXVHY DXV
21* FH VRQABN RJDQVDIRQY HWIURXSHP HQW SDUMCDILHY
TXLDI MVHQVXUBH RUDIQ

& VRQADGRYY CDQV @ Y DIy GH BIXUP LB-X VRADOHWHQ p\SR\N
UDMRQ DYHF O SRSXOMRQ EpQuIEDUH 30U DGXY &
QVSRVHQAGH VIKPXUAY GoP RADITXHY HADQUSDUHQMY DIQLL
TXH GXCQH DXRQRP H GDRIRQ HAGH QAMRQ SDUWDSSRYADY
DXVRULN SROITXHY HABHD HXVHY

/ HV SDUMCDUDW VH EDVHQAWXUXGH FRIERIIRQ TXLGSDWH
® VP SBI DSSXLIDGAHU / $670  HAKHY SDURCDILAY P HISHON
®XWY FDSDAVWY HWH SpUHGRHY DX VHYIEEH GXQ SURFHWXV
RPDIY FRP P XQ TXL GHP DQGH FRQIDGAH  UAVSHRWP XWHOHW

WP SV YD) BQ) \MP H

« SDMWCH AHI FROERIRQ GV RUDQVDIRYY SDUNMDILIY

FRQNEXHQWpJ DBP HQVDX WDYDIO GH VHOMBEIYDIRQ HWDX
SDICR HUIGH@ 670 DX/ X[ HP ERXJ HWHQ( XURSH




Ay'©~ ZD(YEY-D-D $X OLHX GH UpIOH[LRQV VXU

GH VRFLpWp TXH QRXV YRXOR

XLJ-:tl Iy'ixx LD~ )iJ':t“’ SODFH GH UpRULHQWDWLRQV

VRFLR pFRQRPLTXH FpHVW W
, $/ — KK __LD )U:I:I VUHVW SURGXLW &LQT WHQG
"‘(Q LPSRUWDQWHY FDUDFWpPULVH
MX D"‘ )Ui"‘ SDUWLFXOLHUV GDQV OHVTXH

. I
Gy p® epy Py
SURJUDPPH VHORQ XQH pYDO

&RQWH[WH GX SURJUDPPH GH VROLGDULWp GH FHOXL EL

/H SURJUDPPH VupWDOH VXU  SD\V HW VHV

SUHPLHUV GHVWLQDWDLUHV VRQW @fi\bspRW RQRY QWb BRVG H
/HV FKDQJHPHQWYV FOLPDWLTXHEDUWRAGEUVHW SIRFONXUV pTXLSHV Xl QREGHPAIYWBBEW Hw G
VRFLR pFRQRPLTXHV OD GpJUDGRWHRWHPHEWWMQRIHUV OHV GHVWLOQRWR YWY IREDX[ VRLW

GPpPRFUDWLTXH OH GpQL HW RXHQHURIRQ pUHEMEWLRIVGH FHV W LW & QDA &G HYHG Y REWY D sD
GURLWV IRQGDPHQWDX[ OD FULPLQDOLVDWLRQ GHYV UpSUHVVLYHY HW PLOLWDL
By 1 D

GplIHQVHXU H V GH GURLWY OD WHO@MYHUVROLWPDEW GX &29,°
QpJDWLRQ GHV GURLWYV GHYV IHPIFEHM UMHIOY NRUDN. ©HH V « OD IDLEOHVVH GH OuDSSDU
SRLQWYVY GH MRQFWLRQ GHV ]JRQHV JpRIJUDSKLTXHV HIIRQGUp HW RX FDSWXUp S

FRQFHUQpHV SDU QRWUH SURJUQPR) PHWXH® FHUWHY FRQQX XQH IFFE@I@FPIE'HXW:'!Q HW OHV SRXY
PDWLQUH GuLPSDFW VDQLWDLUH j $UREG HEQMHSPW QW PHQD
/D QpJDWLRQ GHV GURLWV TXL Gf®GWX @ \GHpIHWPWEN SURIJUDPPH & MPhHOR W vOW GHV LQV
GH FKRVHV FRPSRUWH XQH FRQYR@MPIWHRRHV VRFLRpFRQRPLTXH\GEHUQDPHUMHQFH GH QRXY
IRQGDPHQWDOH QRXV DVVLVWRBOQBWGPFLTXH GHPHXUHQW HW SqVHQW ¥ OY VDIWLRQQHOOHV HW
GﬁDQWqOHPHQW VAVWpPDWLTXHRXIFKFHMW OBV SOKY PDUJLQDOLVpHY /H IDLW QRXYHDX
DMDQFpHV TXH OuRQ FUR\DLW DBXXENXYVWEH PHWVPIR @QQpH FuHYYH WP EHQHPH @ WwSib W PR Q
GX UHVSHFW GH OD GLJQLWp KXPOHQUH HQI&XUIIHQH &HOOH FL ) EF¥E HRGW VYD LQWHQX OH Gp
HQWUH OH FDGUH QRUPDWLI GHY (pBRDOWF¥IKKPROGYDIOH HQ SURY@ﬂWP@MWﬁ%Q@%@[@LQ i
OHV FRPSRUWHPHQWYV GHV DFWUBUOKSMRFWR SROWRXWHFD LV GD\L@’@W@W%@WW\/"’ @(PI—QY/ij‘HFWL
VUpODUJLW GH SOXV HQ SOXV "BXKH JOREVWD WHRMD QW OHV pFRERRAIDOPRERPORY HEPMISUpVH
GpFRXOp OHV D[HV GH WUDYDLIQBMUICHLSPIKGK pSUHXYH /HV YREXBBWHRQV GHV
S JUDPPH GH VROLGDULWp GHs®\$6 FR Q¥ BQRL WDUO®H SURJUDPPH GH Ou$670
WHUUH OHV GURLWY GHV IHPPHIKkWWVQH @BV RBIHWVFIHWWH LQIODWLRQ LPSRUWDQWH HW GX
GplHQGUH OHV GURLWYV ULVTXH GULQVpPFXULWp DOLPHQWDLUH TXpHOOH FRPSRUWH

5DSSRUW G $FWL
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"§ UHI$ Gof
&RRS«DVIYH GHV 7DQVI RUP DWIFHV GHV 3 LRGXIW $ JUFR®V:  HQGNXXQL
3DUWHQDLUH $670 GHSXLV

/H &73$% HVW XQH FRRSpUDWLYH GHGIpWPHPOIRSSHU GHV RSSRUWXQL
WUDQVIRUPDWULFHY GH SURGXLW VODDXWRRIOMYO RQGBHR XU DFFURV)
FRPSUHQG HQ VRQ VHLQ XQH FLQTXDOMDLQH GH
PHPEUHV j 2XDJDGRXJRX FDSLWDOH GX %XUNLQD
)DVR HW JURXSHPHQWY GH IHP/RMWVDFWLYLWpY PHQpHV ORUV Gt
WUDQVIRUPDWULFHV GH FH SURMHW RQW FRPSULV SI
O DFFRPSDJQHPHQW j O DFFqV D
$X %XUNLQD )DVR OD SDXYUHWpPGWIP H)VQUFXXQH G XQ SODQ PDUN
SKpPQRPJQH HVVHQWLHOOHPHQW SUMRPRW URY GHPPBUYRGXLWYV FRP]
VRQW SOXV H[SRVpHV GX IDLW GHQFHRUWM IO LIERKFR PFBIJYHPHQW j O
DX[ IDFWHXUV GH SURGXFWLRQ HW /XI YHROMRK UEHHW DFWLYLWpV
FRQWU{OpY GH PDQLQUH TXDVL DUEpWRK@X\HD SD/UVXHY D QW V
KRPPHV &uHVW GDQV FHWWH RSWLTXH TXH &73$ D
PLV HQ SODFH FH SURMHW GuDXWRQR®HVDEBORQLEHDODHY RQW DF
IHPPH HQ PLOLHX[ UXUDO HW XUEDRQSRUWXQLWpPV pFRQRPLTXHV
VRFLDX[ GH EDVH pGXFDWLRQ
&H SURMHW YLVH j GHV HPSORLYV GpFHQWYV
. GHV IHPPHV RQW DFFpGp G»
e« FRQWUHU OD PDUJLQDOLVDWLRQODWUKBWKUHOOH GRQW
VRQW YLFWLPHY OHV IHPPHV GsDQV ®HIWK UWPPIHVLRRW YX OHXU V
e SURPRXYRLU O DFFqV GHV IHPPHD PP LRBWHWUOHXUV GURLWYV
GH SURGXFWLRQ GH WUDQVIRUP®NMYHRDD AW GBYDQWDJH DXWR
FRPPHUFLDOLVDWLRQ HW DX[ L QU WPBDRFGXHH
GpFLVLRQ . GHV IHPPHV RQW YX OHXUV
e WHQIRUFHU OD IRUPDWLRQ SURIHBXIROQWPDIEIEHV
IHPPHV | WRXV OHV QLYHDX[ GHV PHPEUHV GH OD FRRSp
e RUJDQLVHU HW DFFRPSDJQHU OHEISSREXFWUPHNWXUH GH FRQW
ORFDOHYV LQIOXHQFHU OHV SURFHVVXV (
TXL OHV FRQFHUQHQW DLQVL
IDPLOOHY HW GH OHXUV FRPP)



ds dl z sUd(1
< P DQFLSDVIRQ HADXVIRQRP LVDVIRQ GHV IHP P HV
3DUWHQDLUH $670 GHSXLV

(Q O ,QGH D PLV HQ SODFH KFREPGBRXYXKQ GHRXEOH WUDYDLO TXL Q HVW SDV UHFRQQX
SROLWLTXH pFRQRPLTXH D[pH VXU FOONO HE pQJH\O LWPRHMR §RQW VRXYHQW H[SRVpHV |
OD SULYDWLVDWLRQ HW OD PRQEL YQROMWRERGQ OMSKRVVRRUWOOHY PGQHQW XQH YLH
OD VLWXDWLRQ GHVY SRSXODWLRQQW XYIMLRW @X BEWRGpWHUPLQDWLRQ
V HYW FRQVLGpPUDEOHPHQW GpWpULRUpH XQH JUDQGH
SDUWLH GH OD SRSXODWLRQ YLMDBOWRGIBIQNDERMWXHO YLVH j UHQIRUFHU O DXWRQRPLH GHV
FRQGLWLRQV SUpPFDLUHV /D GLWHFRRIPVQDOVLRQ EDVpH
VXU OD FDVWH OD FODVVH HW OH JHQUH VH SRXUVXLW
VDQV UHOKFKH / K\SRWKQgVH VH®©R® DDLITTXNDMH GY IHPPHY GDQV OH SURFHVVXV GH
GLVFULPLQDWLRQV SRXUUDLHQW SUUMHIBEXEWHW ISPQW OHV IHPPHV VRQW UDUHPHQW
O pGXFDWLRQ HW OH GpYHORSSH PLHPGW WIPRIRPEDRON OHV SURFHVVXV GH SULVH GH
VHPEOH V rWUH UpYpOpH HUURQpPHSpFLVLRQ DX VHLQ GHV PpQDJHV GH

O DGPLQLVWUDWLRQ ORFDOH HW GH OD VRFLpWp GDQV
/H WUDYDLO GH QRWUH SDUWHQD IMRDWQFREE®®WUH
SULQFLSDOHPHQW VXU OH SUREOQHHQBHEQDLVDQW OHV IHPPHV DX VXMHW GHV DLGHYV
GLVFULPLQDWLRQ EDVpH VXU OH JSXEWH FYHGHMWOEHY SURJUDPPHV GH UpGXFWLRQ
PDUJLQDOLVDWLRQ GHV IHPPHV HEHGED BPADUHWEBHW OHXU GRQQHU OHV PR\HQV GH
SHWLWYV DJULFXOWHXUV HW GH MFROXHMIDQIUHHUYD OHRXW BFRPPH XQ GURLW
i O pGXFDWLRQ DX WUDYDLO TXR\URPRQYYD@WQRUQRWXVLRQ VRFLR pFRQRPLTXH
DX[ SRVVLELOLWpV G HPSORL DX[GH@DBFAMWMWWUDYHUV GH OD FUpDWLRQ GHV
G DXWUHV UHVVRXUFHV pFRQRPLTXHV/XSHW GRIY WBHPHILHVHW OD IRUPDWLRQ
OLPLWp /H OHDGHUVKLS DX VHLQ SSHHRV FP\WQIDRIGIQ HOMD H
GDQV G DXWUHV GRPDLQHV GH G DSWIRP RXWD QM @HRHIQW. WLDWLYHYV YLVDQW j OXWWHU
LQpJDOHPHQW UpSDUWL FH TXL HRRVUDYBHMVENWHY OHV IRUPHV GH GLVFULPLQDWLRQ
LQpJDOLWpY HQWUH OHV KRPPHV HRWQ GpIW VIKRPBIN JHQUH HW j DPpOLRUHU OH VWDWXW
GDQV O DFFqV DX[ DYDQWDJHV G XGGHW HOFRPSBHPXQMAILQ GHV PpQDJHYV HW GH OD
PFRQRPLTXH HW VRFLDO /HV IHPPHRPEPSSDUWIHQDQW
j OD SRSXODWLRQ UXUDOH QH V RFFXSHQW SDV
VHXOHPHQW GX PpQDJH PDLVY WUDYDLOOHQW
pJDOHPHQW DX[ F{WpV GHV KRPPHV GDQV OHV

5 DSSRWGS AYMWY
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ll3ll|U3 _lq i
$WRFIDARQ &RP W Gi8 QW 3D\ VDQQH
3DUWHQDLUH $670 GHSXLV

YRQGp HQ OH &8&* &RPLWp GHHBQNGDRAHQV GH VXEVLVWDQFH
&DPSHVLQD HVW XQH RUJDQLVDWRREYSBPHIM M XELFLDLUH HW (
VUHQJDJH SRXU OH GpYHORSSHPS$\OWX WKW DA XQWFFYNG OD WHUU
6HV DFWLRQV VULQVFULYHQW G DpF\K D@WRQ@XSRXH DRUDEP BH\R UDW L R
UpIRUPHY VWUXFWXUHOOHYV GH YRWXUH | JDUDQWLU SOXV GH
GpPRFUDWLH HW SOXV GH MXVWLFH VRFLDOH

3RXU OXWWHU FRQWUH OD VLWX
$X *XDWHPDOD OD UpSDUWLWLRSD®MAVH Q/BIUWH W RIXW XQUGYOH GH
LOQPTXLWDEOH HW OD SUpVHQFH BGW UDUFVDGUHY pHADDVMMLHTXUHL MMV O H V
FRQFXUUHQWHY GDQV OD SURPRRRRRXBNXOW FROWEDEHY GXOuDSS
WHUULWRLUH PHW HQ GDQJHU OHW IOPLIRORD W RREQ JSDBIVOHWD O H
SD\WDQQHV GRQW OHV PR\HQV GBX RRYDQWWDBOBHW GRERPPXQDXW;
OD SURGXFWLRQ DOLPHQWDLUH GRBPWHY L&HOHDVVERWYWDG K Y W UR L
SDU OD FULPLQDOLVDWLRQ GHV FRAPKQBX®HVSDUWHQDLUH PHW
SD\WDQQHV TXL OXWWHQW SRXU MXUG G LHQWY ®H TOHXYIMW HQW QRC
WHUUHV HW GH OHXU WHUULWRLOB VIAL@QI/W pIXLH $IDXW IOGL QR PDL'
UHVSHFW HW RX O LQH[LVWHQFHUGIN PREURQEVOHVYHU HW DXWRQRF
MXULGLTXHV JDUDQWLVVDQW OHVPSORTMWHHEGHM B REXMDWX R W X |
j O DFFqQV j OD WHUUH 3RXU FHWWR XU R L G SRIRWM KW GpSD V)
DFWXHO DERUGH OD GplHQVH GHHOWHEH WHIQU ULGHR\L WK MW HG H G L
OHXUV ELHQV QDWXUHOV

0DOJUp GHVY FRQGLWLRQV GLIILF
/H WUDYDLO GH &8&* HVW IDLW | GIWWGDELRQ BRAUWLVWDQWH Gt
DQFUDJH WHUULWRULDO GDQV VPWREN GXPRFWDIWHKH QRWDP

RUJDQLVDWLRQV GH EDVH PHRVBEUHW LORQMW GHUFFRPSDJQHPHQ

RUJDQLVDWLRQV SD\WDQQHV GHUXFRPLWYXUGBH WHUUDLQ RQW S
IHPPHV GHV FRPPXQDXWpV DXWRAKWRQAWVHWSEOWLRQV HW RQV
FRRSPUDWLYHV SD\WVDQQHV HQWUMPBRWDHVHPH GWRMIHW HQYLUF
PLV HQ SODFH YLVH j UHQIRUFHUDENMVRDBRODWI \GIORFDOHYV HQ
FRPPXQDXWpV SD\WVDQQHV 0D\DV SULYpHV GH
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"(UU{i B
&HMHGH' RFXP HQWMRQ HWEUQI RWP DWRQ %ROYIH
3DUWHQDLUH $670 GHSXLV

&Upp ILQ OH &(',% HVW XQH KR UWIDEMIVOWILRGU OpRSLQLRQ SXEOLTXH HQ FKHUFKDQW
VSPpFLDOLVpH GDQV OD SURGXFWLRBRHHWK IO G [APEVVR GXEOLF LPSOLTXH XQH
GULQIRUPDWLRQV VXU OHV GURLWWYpKXIPDLIRIVWW OHV GURLWV KXPDLQV GDQV OH
UHVVRXUFHY QDWXUHOOHYV FRQWH[WH GH O H[WUDFWLYLVPH

e SURPRXYRLU OD UpIOH[LRQ HW OD FRQFHSWLRQ
&HV GHUQLQUHV DQQpHV OD %ROIGUDOW FBQDWQYEY j O H{WUDFWLYLVPH &H JURXSH
O H[WUDFWLYLVPH GDQV OHV IRQGHBAWWRQFHVVIDGUHVVH j FHUWDLQV VHFWHXUV GH OD
SROLWLTXH pFRQRPLTXH HW GDQW@& FRPWHPQMLYWORRQT&H URQW VHQVLELOLVpPY HW RQW GpMj
SROLWLTXH SXEOLTXH HQ JpQpUDGBGRQBEID/YWDLRMH GH O DVVRFLDWLRQ GH
SHUPDQHQWH GHV IURQWLqUHV G ® [M[WAFMRQ IDVBHGHWWH OD YLRODWLRQ GHV GURLWYV
OH WHUULWRLUH GLVSRQLEOH SR XWQGRDXWU HOH X VAIDIFD/FHWpY GH SURWHFWLRQ
HX XQ LPSDFW WUQV QpJDWLI VXUFRROOBBWLWN GDQV OHV VHFWHXUV TXL UpVLVWHQW |
IRQGDPHQWDX[ GH OD SRSXODWLR® HEWU ICAWS®DWPH VXU OHXU WHUULWRLUH RX GDQV
PFRQRPLTXH FH PRGQqOH D DJJUDYG IONUHV HVSDFHV HW TXL GH FH IDLW VRQW SOXV
GpSHQGDQFH j O pJDUG GHV FRXUM[IS®RW VW QXWURQDXHY HW PHQDFHV
GHV PDWLqUHV SUHPLqUHV PHWWDQW HQ SpULO OD
VROYDELOLWp GX SD\V 'H PrPH /WXWDOMLYOWOY OHV SOXV PDUTXDQWHY GX SURMHW RQW
HQYLURQQHPHQWDO FH PRGQOVWpGCRMW SODWGERIHU VXU OD TXHVWLRQ GX PHUFXUH HW GH
SDWULPRLQH QDWXUHO HW D pWp H§SQRISUPWXRBQFEBEDRY DOOXYLDO OD SRXUVXLWH HW OH
O pTXLOLEUH pFRORJLTXH QpFHEBYDPHOR $5H P B QOWGE HDFBHRQV SRXU OD SURWHFWLRQ GHV
OD YLH GpIHQVHXU HV GH O HQYLURQQHPHQW HW

OupODUJLVVHPHQW GHV FRQQDLVVDQFHV VXU OD
/H SURMHW DFWXHO YLVH j SURFRKYRILIR Q@ QG B EEDMKLXP OD FRPSOH[LWp GH O DFWLYLWp j
SXEOLF DXWRXU GuXQ PRGqOH ®HpEKHPORSBRIEEDMOH OH UHWDUG GH OD %ROLYLH HW
DOWHUQDWLI j OpH[WUDFWLYLVBPHDENKH QFHU G HVOW HV WUDWpJLH EDVpH VXU GHV
GUDPpPOLRUHU OD TXDOLWp GH ¥IRDQHLVY BRSO VRORGHY HW VXU XQH YLVLRQ
VDQV SRUWHU DWWHLQWH DX[ GURROWWW DI[QH KO RP®I WHUPH &HV VXMHWYVY RQW pWp
SURGXFWLRQ HW OD GLIIXVLRQ BGERWIGRMW B LROVDHE GBQV XQH VpULH GH SXEOLFDWLRQV
FRQQDLVVDQFHV OH SURMHW SURGRRAH HOM \EFREWRRONWY ZZZ FHGLE RUJ
VXLYDQWHYV
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f qEEQUEIS 1o
0 RXYHP HQWSD\ VDQ GHV 3 KLASSIOHV
3DUWHQDLUH $670 GHSXLV

/H .03 HVYW XQ PRXYHPHQW GH S®pSDQFHPNQWY GH WHUUHV DJULFROHV HW OHV YLRODWLRQ
SKLOLSSLQ H V TXL OXWWH SULQHANVSGORIPWMQ W XFFOUD X MW DXWUHV DEXV OLpV j OD WHUUH
YPULWDEOH UpIRUPH DJUDLUH HW OD MXVWLFH VRFLDOH ,0
HVW FRPSRVp GH SD\VDQV VDQWMBUWH UB RIRVYFHHWUGHY FDSDFLWpV GULQIOXHQFH GH OD
DJULFROHY GH IHPPHV SD\VDQ QIRVL B\WMpMAHXYQIOW ISWLOLSSLQH HQ SDUWLFXOLHU GHV
GH PLOOLRQV GH UXUDX[ SDXYUSDAVDQ QH V OH .03 PHW HQ "XYUH OHV DFWLYLWpV
VXLYDQWHYV

$X[ 3KLOLSSLQHV OHV DJULFXOWHXU WULFH V HW OHV
SD\WVDQ QH V IRQW SDUWLH GHV «JWRIXERYRHPHOWXFHY FDSDFLWpV GX SHUVRQQHO HW
YXOQpUDHEWIRYOOLRQV GUHQWUH HXH\HBOBHNQLVDWLRQV GH EDVH TXL FRPSRVHQW VD
UHVWHQW VDQV WHUUH HW VRQW YANSIRAVEWEK WH
O H[SORLWDWLRQ HW j O RSSUHVW.RQVLEIMMDINQRQY HW SURGXFWLRQ GULQIRUPDWLRQ
VXU QH SRVVGGHQW SDV OHV W BUHHVH VX TIXGHV GHHO/OEXOOHWLQYV G LQIRUPDWLRQ GHYV
FXOWLYHQW /D PDMRULWpP FRQWLQXGH BY &RXMHOML EHOODDWLRQ HW O RUJDQLVDWLRQ GH
SDXYUHWp GH OD IDLP HW GH O LIRUPDPPMLWpGBDWH. TXHV SRXU GLVFXWHU GHV
HQFRUH OHV SD\VDQ QH V RUJDQIXHWWLRRY HW GHVY DOWHUQDWLYHV SUpPpVHQWpHV SDU
UHYHQGLTXHQW OHXU GURLW j ODOWMN URJHI BI@/L & DIWKVRDWVHW OHV UpVHDX[ G DJULFXOWHXUYV
GURLWY GpPRFUDWLTXHV VRQW D SURPRWLRQ GX FKDQJHPHQW GX FDGUH MXULGLTXH
LOMXVWHPHQW YRLUH WXp H V EUXWIDOHRHQ®HY PRELOLVDWLRQV GHV PLVVLRQV

G LQIRUPDWLRQ HW GHV pFKDQJHV DYHF G DXWUHV
/H .03 VHV VHFWLRQV UpJLR QD QHW HIWK [
VHFWLRQV SURYLQFLDOHV TXL FRPSQMRUAHSERWGHH OD FDSDFLWp G DGDSWDWLRQ GHV
PLOOLRQVY GH PHPEUHY GDQV WR XM DI SOWH XUV SDU OD PLVH HQ "XYUH GH
VRXWLHQQHQW VDQV UHOKFKH OHVRIROXOPWLROWHUQDWLYHY WHOOHV TXH GHV FOLQLTXHV
UXUDOHY GDQV OD GplHQVH GH OHMW YGHTHKWVGHXQ UMD QLVHQW GHV FRQVXOWDWLRQV
WHUUHV /HV VHFWLRQV ORFDOHVVEN .G8\P PQHQWHY DJUDLUHV HW DVVXUHURQW OH VXLYL
GHV FDPSDJQHV FRQWUH O DFFDSBHMPGHROW IGHW GHV PDUFKpV "~ SRS XS © FRQoXV
WHUUHV SDU OHV SURSULpWDLUH\5RWUOHNQWRRAD SDHWD QQHY HW OD GplHQVH
PWUDQJHUV OHV VRFLpWpV DJUR IMXUPLHEQAW B H UGN HAW IBIKOWHXU H V GHV GURLWYV
SODQWDWLRQV OHV H[SXOVLRQV RORNLYHMY OHV

5 DSSRWGS PYMWY



wlsaUUW -Ys 1- dzg -Ys

YRUPDWLRQ GH SHUVRQQHV P XOOLHYO HED$PPHIUAHTXH ODWLQH

(Q HQVHLJQDQW H V GH O&KD®PHIDNQHPHQW

IRQGDPHQWDO HW VHFRQGDLUHSRGWS pRMHRWRR® ¥ pJDOHPHQW HX OLHX
DX[ WKpPDWLTXHV HW PpWKRGHMF@H OVKGXEB®BLRQHDELVFXVVLRQ DYHF’>

/D SURMHFWLRQ D
GDQV OH PRQGH GHHOQMWQVHLIQMKPXQ GpEDW DYHF O XQH GHV SURWDARQLVWHYV G
&DUROLQD GH ORXUD &DPSRV HW VRQ QYRFDW 'D

p VXLYLH
ILOP

o Wany 1O

GpYHORSSHPHQW j WUDYHUV OuRUpPDIOQNVBD VGIHRQDER GFLQD HW 'DQLOR DLQVL TXpuXQH
IRUPDWLRQV DX VXMHW GH OuDQWQRBERMUWPH DEHFRQEBMWOPAEDVVDGURBERMAWLQ BPpEEWRIILTXHYV

FDPSDJQH "
MXVWLFH FOLPDWLTXH /H QRXYRDXLBRIIUH

SpPpGDJRJILTXH VXU OH FKDQJHPHQW FOLPDW D pWp
SUPVHQWpP HW WUDLWp ORUV GH OD IRUPDWLRQ SRXU
OUHQVHLIJQHPHQW IRQGDPHQWDOH " =XNXQIW LVW MHW]W
.LQGHU DNWLY I+UpV .OLPD © /HV IRUPDWLRQV RQW

pWp RUIJDQLVpHY HQ FROODERUDWLRQ DYHF O ,QVWLWXW GH
IRUPDWLRQ GH O eGXFDWLRQ QDWLRQDOH ,)(1

7KH ,OO0XVLRQ RI $EXQGDQFH

(Q RFWREUH OH GRFXPHQWDLUH “~ 7KH ,00XVLRQ
RI $SEXQGDQFH © D pWp PRQWUp DX JUDQG SXEOLF
ORUV GuXQH DYDQW SUHPLQUH PRQGLDOH GDQV OD
VDOOH GH FLQpPD /H 3DULV GH %HWWHPERXUJ /H
ILOP D pWp FRILQDQFp SDU Ou$670 HW OH .OLPD
%+QGQLV /SWIHEXHUJ
/H GREXPHQWDLUH VXLW WURLV GpIHQVHXUHY GH OD
WHUUH DX 3pURX DX %UpVLO HW DX +RQGXUDV TXL
OXWWHQW SRXU OD SURWHFWLRQ GHY UHVVRXUFHYV
QDWXUHOOHV HW SRXU OHV SHUVRQQHV TXL GpIHQGHQW
OD WHUUH HW O HQYLURQQHPHQW HW FH GDQV O XQH GHV
UpJLRQV OHV SOXV GDQJHUHXVHV GX PRQGH (Q

SOXV GH GpIHQVHXU H V GH OD WHUUH RQW
pWp WXp HV OD SOXSDUW GH FHV DWWDTXHV RQW HX

5 DSSRWGS PV

1R &RUSRUDWH ,PSXXIMRERKWIBRLOYB SRXU OHV GURLWY KXPDLQV HW GHYV

« WUDYHUV OHV SURMHWY SpGDJ

HQIDQWYV HW MHXQHV RQW
HQWUH OH FKDQJHPHQW FOLPDW
DSSURYLVLRQQHPHQW DOLPHQW
FOLPDWLTXH HW O H[SORLWDWLF
QDWXUHOOHV (Q RXWUH OHV SI
RXWLOOp H V SRXU VH PRELOLVF
SURSUH HQWRXUDJH

(Q OHV RIIUHV SRXU OHV MH
DGDSWpHV HW VH IRFDOLVHQW G
WKgPH GH OD MXVWLFH FOLPDWL
O HQIJDJHPHQW LQGLYLGXHO HW
H[HPSOH GHV pOqYHV GX /\FpH 7
/DOODQJH RQW RUJDQLVpP XQ UD(
‘HHN SRXU VHQVLELOLVHU OHXU
GpYHOIRSIHKW GXUDEOH OD JORE
FULVH FOLPDWLTXH 'H SOXV Oup
PRXYHPHQWY GH MHXQHV DX /X[l
LQWpJUpH GDQV OH WUDYDLO DY
GHX[ DFWLYLVWHYV GH <RXWK )R
IX[HPERXUJ VRQW LQWHUYHQXV
GUDWHOLHUV VXU OH FKDQJHPHC
FOLPDWLTXH



OUKDELOOHPHQW GH O DOLPHQWDQ\ PO@ BV G PRKUHHN V UGIH\F R
VRFELpWpPV ERVWHYV DX[ OHWWUH VDH'WFGBIUOBWHNMUH FRQJRODLYV
FRPPXQDXWDLUH RQW PLV HQ pY p GH@QHFRHQKNW pVPis REWYQLVpHV
QpIDVWHV GH QRWUH PRGH GH YIOHFPRIQVXPpULVWH
o ) « QRWHU TXH OH &RQVFLRXV &LW\ :DON QH SRUWH SDV

& [)“3—% /}‘XND ) XQLTXHPHQW VXU OHV GpFLVLRQV LQGLYLGXHOOHV GH
FRQVRPPDWLRQ PDLV DXVVL VXU GHV DVSHFWYV
VWUXFWXUHOV HW SROLWLTXHV 3DUPL QRV SDUWHQDLUHV j

'"HX[ VPULHV G DWHOLHUV RQW PRRRDIBGXYpHRPSMRALRY (LV (SLFHULH j 6ROHXYUH
OHV HQIDQWYV GH O pFROH SULPBDWURH EPXXVIPY% W %P GXQIVIHQWHU O0DWJIHVIHOG
HQ FROODERUDWLRQ DYHF GHV DUWLVWHV GHV

SURMHWY FUpDWLIV RQW pWp PL'B:WXX.UJ:[ DY@WV ~ WMt
HQIDQWY DSUQqV OHV DWHOLHUV L QRXV PLV

GH FRQVWDWHU TXH OHV WKqPH mexw\gﬂ)@ —
ELHQ FRPSULV /H SURMHW " =XNX W

pPWDLW XQ H[HPSOH (Q JURXSHV \%H_QODQWV RQW

FUpp OHXU SURSUH YLVLRQ GH O°D DQV FH
FDGUH OHV HQIDQWV VH VRQW IRFDOLVpV VXU OD

SUpVHUYDWLRQ GH OD QDWXUH 3 0RMHIRG X BWIHRIG XOWXUHOV

G DOLPHQWYV VDLQV HW OHV HVSDFHV FROOHFWLIV HW GH 2XWUH OHV SURMHWY LQWHUF
MHX] (Q OHV " DWHOLHUV GHV FXOSOX\HM ® URQWY p@pPHQWYV FXO

UpDOLVpPV DYHF FODVVHV GDQW UODRIHAP\G GIDFMHQMW FDGUH G
7KH &RQVFLRXV &LW\ :DON 6DQ@KR XQH GXUpRRLW &HV DWHOLHUW DIQQLYHUVDLUH GH QRWUH

Ou$670 RUIDQLVH GHSXLV YLVESIQALQOLVpH QRWDPPHQW O
$SUQV OH VXFFqV GX &RQVFLRXVHIW\EIDOINVHU HQIDQWYV MHXQHS BWQLE XOWBNUBIX[« FHWWH R
IX[HPERXUJ 9LOOH HW (VFK VXUFXQOWYWWH OBVYEBLWHX 6XG (QFBPGQGUHVIRDPUOEBNY DUW DX[ YLVL
JXLGpH GXUDEOH D pWp DGDSWpH) WRYW HOWD FRRPIRXYOHUHY GH FHVOSHDRYV WD HSHY DHRWW HWF B Q F
GH 6DQHP HQ pWURLWH FROODERRMDONDRIQDYHBIPH pOqYHV | GHV HQSUMPRERIDMWLI GULQWHQVL
6HUYLFH pFRORJLTXH $FFRPSDEQPWXWEADYOHWHVVVXHY GH OHXUWQDUYVEH RX LOW@EB70HNVVRXWHQ
JXLGHV IRUPp H V SDU Opu$670 QBYYHRUYIFREPAMOW \GHV PXVLTXGINQ FKBQWHWU GX UpVHDX DIU
VRQW SDUWL H V j OD GpFRXYHWWHK® HQR L&D OWHY HVRXWXPHV HWHQ FIRGRWILIRDLW BRIW WURLV pY
LQVSLUDQWHY GXUDEOHV VDL@BWHIN GREDOHV +XLW DXWRXU GH OD FUpROLVDWLR
VWDWLRQV LQWHUDFWLYHV VXU OHV WKgPHV GH TXHVWLRQQHPHQW GX WHUPH
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(Q Op$670 D SRXUVXLYL OH WRPDXYME@W Q L \DURMM \E HB @, "9 X O H
FRQFHUQDQW OHV FDPSDJQHV VAKD © 6 1®$8RILE BXEHR L. V OQIWL RRQ D O H
YLIJLODQFH DYHF XQ IRFXV SDUW{LF)XOHL BH WRILUO3H YLIJLODQFH
VHFWHXU ILQDQFLHU OH WUDLWp VXU OD FKDUWH GH ,
OpPQHUJLH HW OD MXVWLFH F O LPROWRIEFXBHPROG F WH@®R OW R E U HO 19, \}&k i L
DpJHP HGWpVHBWYHYHQGLFDWYRQV %Mﬂ\’( R S)/.MQ’H
GLIIpUHQWY SDUWLV SROLWLTXHV
DFWLRQV RQW pWp RUJDQLVpHV
11 ZZZ LQLWLDWLYH GHYRLUGHY L gRARQFHQRYELOLVHU OHV PHPEU
G DGPLQLVWUDWLRQ GX )'& HW C
'"HYRLU GH YLJLODQFH HW ILQDQRRROLWLTXHV VXU OD QpFHVVLWp
VWUDWpJLH UpHOOHPHQW GXUDE
(Q IpYULHU Op$670 D SXEOLpSHPVWIRGHU OHI%& D LQWpJUp Ft

IX[HPERXUJuV ILQDQFLDO FHQWHlyJH%@GNL_WA/VK@()EE@URLWV KXPDLG
ULJKWV SROLFLHV © HW D FRQWULEXB W SAWLWLRQQHU

Ou$670 FRPPH XQ DFWHXU VXU OH VXMHW GH OD
,QLWLDWLYH SRXU XQ GHYRLU G'HQYQ_QEUER?‘FH—PEOH QRWDPPHQW HhQ grhl of X FRQUFRAYMWIHEXHUJ
OUDVSHFW VRFLDO /H UDSSRUW D pWp FLWp HW UHSULV SDU
(Q WDQW TXH FR FRRUGLQDWHXGLdR BHQMMNE SRR YHYSIRHEPHY FOpY QRWBPFHEMNO WHMKDUH GupFK
XQ GHYRLU GH YLJLODQFH ,'9 ©R3¥We b PRRIWGHYXYRXUQDOLVWHYOH[LRQ D pWp OD &RQIpUHQF!

j FHUWDLQV GpYHORSSHPHQWY FRQFHUQDQW ,QWHUQDWLRQDOH GH Ou$00LDQ
OUDGRSWLRQ GUXQH OpJLVODWL[RR O~ WB@M +HVSHUDQJH 6RXV OH WKqgPH "/
YLIJLODQFH DX QLYHDX HXURSpHQ HW QDWLRQDO SRWHQWLHOV ORFDX[ )DLUH DY

Wi~ XEYE ¢ X WUDQVIRUPDWLRQ JOREDOH © H
/ID SXEOLFDWLRQ GH OD SURSRVLWLRQ GH GLUHFWLYH UHSUPVHQWDQW H V GX UpVHDX
HXURSPHQQH D HX OLHX HQ Ipyuld-ws JukrRY -f O $OOLDQFH SRXU OH FOLPDW V|
HQWUH DXWUHV | XQ HQIDJHPHQW GX. /X[HPERXUJ VHSWHPEUH SRXU pFKDQJHU H
/u,'9 D PLV HQ SODFH GLYHUVHV pFs\WVe v exYRID O PDQLqQUH GRQW OHV FRPPXQHV S
GUDSSURIRQGLU OH GpPEDW VXU OHV FULWqUHV SRXU XQH OH SRWHQWLHO GHV GLIIpUHQW\

OpJLVODWLRQ HIILFDFH VXU OH (@HFRUYV GH YOL46YDQAFISXEOLp FRQM BIREHBPMWQAWQ SRXU PLHX[ OH!
QLYHDX HXURSpPHQ HOOH D W U CDNOH.RO OpHSIRMSUH BV DAW UL H[W U D & RRQARVOMFVDUIRXQQEX FOLPDW DX QL)Y
GUDPPOLRUHU OH WH[WH GH OD BQRGRM WHRIMDGHKUDELOLWp GHV LOQYHVWLVVHPHQWYV GX

GLUHFWLYH $X QLYHDX QDWLRQBQGHMGOHFRBXEQUPWIORQ )'& 3EXIYQAKXUY pODERUDWLRQ GH OD
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PLHX[ IDLUH FRQQDVWUH OH VXMMVD DWXB UM GKWYD@IBQFHY /H
SXEOLF HW GHV PpGLDV /D FDPSPDQFXDpPWPU O $670 VXU OD F
FRXURQQpPH GH VXFFqV SXLVTXH ®X /XENFPERRUP DO VXLWH pW
OX[HPERXUJHRLY D DQQRQFp HQ DFRYHIPEWIEWIDD VRFLpWp FLY

Q GPFLVLRQ GH VH UHWLUHU GX 7&MRXUQDOLVWHY /H FRQFHSW

%-;th\O )({,2'@ FRPPHQFH j V LPSRVHU SURJU
j OD &23 OH /X[HPERXUJ V H
XX .OLPD %+QGQLV /[sW]HEXHUJ TXL VuUDOLJQH DX] FRQWULEXHU j KDXWHXU GH
H[LJHQFHV GH OuDFFRUG GH 3DULV D pWp DFKHYpH SHUWHV HW GRPPDJHV VXELV
HW SUpVHQWDpH DX[ FRPPXQHV PHPEUHV HQ YXOQPUDEOHYV

'"UDXWUHV DFWLYLWpV FRPPH OD SDUWLFLSDWLRQ GDQV
OH FRQVRUWLXP " &LQpPD GX 6XG © DLQVL TXH
OMRUJDQLVDWLRQ GHV pYpQHPHQWY DXWRXU GH OD

YLVLWH GH UHSUpPVHQWDQWY GX SHXSOH LQGLJQQH -2 E U 1s 2201 3
<DQRPDPL GH 9LOPD 6RU GH QRWUH SDUWHQDLUH
JXDWpPDOWQTXH 6HU-XV HW GH 7XSRND 2JHWWH 1l /u$670DILVXVHL@HGLIIpUH
DXWULFH IRUPDWULFH HW FRQVHLOOQUH HQ PDWLQUH UpVHDX[ OupFKHQDWLR QD
G DQWLUDFLVPH RQW pWp SRXUVXLYLHV LQW H U Q 5\ MREIDOGIKIVF W LIRVD
&H UHWUDLW LPPpGLDW DQQRQFp HVMW H Y8 OKXHWL QW ORIOLWLT
&DPSDJQH 1R(&7 IX[HPERXUJ RIITUDLW MXVTX DORUV XQH SURWHFWLRQ
DX[ LQYHVWLVVHXUV GDQV OHV pQ i Uglp¥RENpa@HY TXL
(Q O $670 D SRXUVXLYL VRQSWXNDIDHQW X B PIRVHU GHV SODLQWHY FRQWUH G DXWUHV

7UDLWp VXU OD &KDUWH GH O e QSHUIHXURSpHRA® GDQV OH FDGUH &xP¥ -
FROODERUDWLRQ DYHF OD FRD QMW RQGHXURISQWQ QB WUDQVLWLR G pH@bJ
12(&7 DILQ GH SRXVVHU OH JRXYHUQHPHQW . &S1 (XRH
OX[HPERXUJHRLV j VH UHWLUHU/BXV7RQBW ¥V RDWRXW
G HPSrFKHU OHV SURMHWY G H[WHQVLRQ GX WUDLWp DX] e (8 /DMHXRN

SD\V GX @IEDWHXU 1LJHULD %® QIRPRIMURQ GH OD &23 O $670 D SaRALDARsKQW
2XJDQGD HWF &HWWH H[WHQWRYHPRUBLW XM)H pWXGH VXU OD UHVSR VDELOLWp,
ORXUGHV FRQVPTXHQFHV VXU 00 XW/XDIQVERMNIRQSRXU OHV SHUWHYV H\AP‘@N%B’WW IDGHH
PQHUJPWLTXH GH FHV GHUQLH U\ RW VWQIGY 8 DX pJDOHPHQW pWp ( XURSHIQ&RDNRQIRUSRSRIDM - X\IFH
SHUPLV G XQH SDUW GH VHQV LHELOWHGW pBIHIVXSRICQ WM KHY GH O (QYLURQQHPHQW GX

DK SUREOQPHV OLpV DX WUDLW p&@WP GW DKW G SIoMUHO REBHPHQW GXUDEOH HW DX
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(Q OH &,7,0 D ITWp VHV

DYHF %(18 9LOODJH /RUV G XQ GpMHXQHU
FRPPXQ OHV SDUWLFLSDQW H V RQW, SX HQ

DQYSSUHQGUH GDYDQWDJH VXU OD SUREOpPPDWLTXH GX

G H[LVWHQFH « FHWWH RFFDVLE@WAR EBHMEOXRWIKRWKYH HPSUHLQWH DOLPHQWDLUH
VSpFLDOLVpH 1RUG 6XG D PLV O DFFHQW VXU OD

SURPRWLRQ HW OD YDORULVDWILRY GRIXWRIQXRIIBHPDWY DLQVL TXH OD FROODERUDWLRQ
BOXVLHXUV QRXYHDX[ IRUPDWYV BQMF pC\HV RIJIDIQMPYWLRQV HQ GHKRUV GHYV

FHW HIIHW WRXW DX ORQJ GH O DUQPHQDLUHV KDELWXHOV RQW UbBXbBWWLUHU XQ
SXEOLF SOXV ODUJH | ILGPOLVHU OHV XWLOLVDWHXU ULFH V
/RUV GH pGLWLRQV GH O " $IWHW ZRAUN H & XIQOO2 HX SOXV YLYDQW OH &.7,0 D FRRUJDQLVp G
OHV YLVLWHXU WULFH V RQW SX GpFRXYULU OD IRUPDWLRQV SRXU OHV DFWHXU
ELEOLRWKqTXH VHV WKgPHV HW VHY. QRPEUHXVHYV DXWRXU GX ERIIUH FOLPDW HVEE
RITUHV SpGDJRJILTXHV GDQV XQHBAERAERGUH WKpPDWLTXH * .PSXOLWpV GHV 6

GpPpWHQGXH

SDUWLFLSDQW H V RQW DSSUpFL
PpWKRGHV LQWHUDFWLYHV HW O

8Q DXWUH IRUPDW LQWURGXLW HQ DoWp OH SOXW{W TXH QXPpULTXH
"IXQFKWDON # &,7,0 © /RUV GH OD SWHHILGUH
pGLWLRQ OH &,7,0 D FROODERUp DYHF OH /H WUDYDLO HQ FRQVRUWLXP UH

[X[HPERXUJ &HQWUH IRU SUFKLWHFAXUH;yB&E fPpQHPHOW GH OGXQSQ)FHO D QFVNPPHQW SRXU VRQ
GHX[LgPH pGLWLRQ D pWp RUJD QLMRHHERMFE PWp OD Ir'WwH G DQUHQHRIYPHPHQMK GX7YHFWHXU GH

HQ VHSWHPEUH j ODTXHOOH SGPKXNORBSHPHQW (Q OH &,7,
SHUVRQQHV RQW SDUWLFLSp GHV FRQVRUWLXPV " =HVXPPHQ |
© " O0ODUFKH JRXUPDQGH DOW

" &LQpPD GX 6XG ©

$I1LQ GH SURPRXYRLU VHV RIIUHV pOM &X7N/O IDVWHQX

XQ VWDQG ORUV GH GLYHUVHV PDQLIHVWDWLRQV

HIWHUQHV QRWDPPHQW DX " ODUABRL&XOARQEPPIpPODHIHPHQW HQ
'XGHODQJH j OD )RLUH %1( DX "ODHPGX® CHRHQW HW OD WDLOQOH
SROLWHVFKHU %LOGXQJ © j :DOIHHGWRIHV DXXQ GHV SOXV JUDQGC
"BWXGHQWYV LQ $FWLRQ 'D\ © VXELEGD IFFDR B VXEGH6DQV UHOKFKHU
O 8QLYHUVLWpP GH %YHOYDO HW DEKUpHDXGWLHX YLYDQW O pTXL¢
%LFKHUGHHJ © HQ FROODERUDWILRWQYDYHFAVOHHP.HQW j OD QXPpUI

5DSSRUW G $FWLY EWEP
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%UHQQSXQNW 'USWW :HOW V=M » B>
QXPpPpURV GX PDJIDILQH %UHQQ TUSWW HQ

RQW pWp SXEOLpV HQ SRUWLWX’E%‘X VI—fFWmMLD

SULYp HW OH GpYHORSSHPHQW RLWV KXRGQLQYV, o a4

OHV FRQIOLWV DXWRXU GHV " U %:I-XV © XHW°I\@: <Y D-\ﬂ /e~y W

PDJDJLQH FULWLTXH pGLWp SDU Opm7 VH YHXW XQ

HVSDFH GUH[SUHVVLRQ SRXU OHWXR |£QLVDWLRQV GH

OD VRFLpWp FLYLOH HW OHV PRXYHPHQWYV VRFLDX]

FRQFHUQpPV SDU OHV TXHVWLRQVRILFHAHR +RUV 6pULH %UHQQSXQNW

" GPYHORSSHPHQ@W EUHQQSXQNW OX _
&UHVW j OpRFFDVLRQ GX H DQQLYHUVDLUH GX &,7,0

HQ TXH OH +RUV 6pULH %UHQQSXQNW SUHQG YLH
SRXU DERUGHU OHV WKqPHV FRPPXQV DX[ WUDYDX]|

GH O $670 HW GX &,7,0 &HWWH pGLWLRQ VSpFLDOH
UHSUPVHQWH XQ pFDUW SDU UDSSRUW DX[ QXPpURYV
KDELWXHOV /H KRUV VpULH VH FRQFHQWUH VXU XQ
WKgPH SDUWLFXOLHU HW YLVH | OH UHQGUH DFFHVVLEOH j
XQ SXEOLF SOXV ODUJH /H SUHPLHU QXPpUR SRUWDLW

VXU OD GpFRORQLDOLWp

3DUOH] %UHQQSXQNW \)

&KDTXH QXPpUR D pWp VXLYL GuXQH pGLWLRQ GX

3DUOH] %UHQQSXQNW XQ HVSDFH GH GLDORJXH
FRQVWUXFWLI RUJDQLVp SDU OH &,7,0 TXL SHUPHW GH
UHQIRUFHU OHV OLHQV DYHF GHV OHFWHXU WULFH V DLQVL
TXuUDYHF OH JUDQG SXEOLF \ FRPSULV OHV

PRXYHPHQWY VRFLDX[ OHV MRXUQDOLVWHY OHV

DFWHXUV GH OD VRFLpWp FLYLOH DX /X[HPERXUJ HW OHV
XQLYHUVLWDLUHY &HW HVSDFH YLVH pJDOHPHQW |

SDUWDJHU HW j DSSURIRQGLU OHV UpIOH[LRQV VXU OHV
FRQWHQXV SURSRVpV SDU OH PDJD]LQH

5 DSSRWGS AYMWY




B3RGFDVW $QHVFKW /LHZHQ

PSLVRGHV GX SRGFDVW "$QHVFKW /LHZHQ®

UpDOLVp HQ FRRSpPUDWLRQ DYHF OH .OLPD %-QGQLYV
ISWIHEXHUJ .%/ RQW pWp SXEOLpV HQ /H
FRQWHQX D pWp DOLJQp VXU OHV WKpPDWLTXHV GH
WUDYDLO GH O $670 HW GX .%/ WHOOHV TXH OH VXMHW
GXRVV 'DPOSHUWHY HW GRPPDJHV OH

VHFWHXU ILQDQFLHU OX[HPERXUJHRLY HW OHV GURLWYV
KXPDLQV OHV LQYHVWLVVHPHQWYV GX )RQGV GH
FRPSHQVDWLRQ OMDFWLYLVPH FOLPDWLTXH HW O pFR
IpPPLQLVPH 8Q YpULWDEOH PRPHQW IRUW D pWp OD
GLVFXVVLRQ DYHF ODXUWLPDZHWHUL
UHSUpPVHQWDQW GX SHXS DXWRFKWRQH GHV
<DQRPDPL

IM'LVSRQLEDAZ \DUDDRAXQ VL TXH
VXU GLYHUV SRGFDWFKHUV WHOV TXH 6SRWLI\
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1 (Q O $67HWHVpVHRJMWW
PHQWLRR@®H |RLED QWS UH
OX[HPERXUJHRLVH
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/ IDQQOH FRQILP H @ WQEDQFH DP RUFpH HQ
TXLYRIWBN DRV GH QRV SDUMCDILHV GDQV ®1 6 XG
* @EDCHWDX / X[ HP ERXW UHARXYHUXQ W WP H QRUP DO
3 RXUFH TXLHW\GX SURIWDP P H GH 6 REEDUMWY BV
P RQBOQN SHWbXV GDQV B FRXUDQAGHY DA HV
HW  TXLQROABX r WH WDQVIp UV GX IDIMGX
WDBIQMNAHP HOAGHY DRV ROV SURYIMRQQDY
FKDTXH DQQpH HW/HURQAGD SHQVbY FHWM DQQpH FLHWHQ
DQQH TXLP DUTXHWD @ 11Q GX SURILDP P H DRXYHO
5 HBIVRQV pJ DBIP HQATXH GHV YIVIMV GH WULDIQ DX 7RIR
HWHQ ( TXDWXURQASX 1 WH RU DQVPHY HWIXXCQH
P MRQ GpYDODMRQj P LSDUFRXWY GX SIRIWDP P HD
GRQY @Xj @ UHQFROAH SDUQRV p YDOXDWXUWEH V GH
SOMHXLY SDUMQDILHY HQ$ P pUTXH GX 6 XG HQ$VIH HW
HQ$ IUTXH
&RQURWP pP HON QRWH WDGIMRQ HAGRWH HQJ DI HP HQW
HOYHLY BV GRODMXLY @ SURSRWRQ HOAH @ SDWGH
P R HQV FRQVDFY DX  SDUMCDUDV GH VRIEDUMY DYHE
®1 6 XG J BEDCHWEHX]  TXLVRXWHQQHOMD VHOVIEID/DWRQ
HWBI SOIGR HUDX / X[ HP ERXU UMM FROABIOM
KDXWIXUGH
/ HV IRQGV SURSUHV TXH GB6 70 D SX FRQOAMMHUDX 1L0GHV
DQV VHUYHQWFRP P H RXAWDGH WhVRUHUH  HQ GOEXW
GH HUFIFH] SD\ HUBN GpSHQVHV FRXUDQMY HW DWXUHU
®! SDIHP HOWGDFRP SWVj  QRV SDUMQDILHV GX 6 XG SRXU
DWXUHU®G! ERQ |RQPIRQOHP HOWGH BIXLY SIRWV HQ
DWHMQGEDQAD L FHSWRQ GHV VXEYHQUWRQY SDUB! 0 LQMYUH
TXLVXIWB! GoS{ WGEXWP DI GHV UDSSRWW GDRRYMY
G HFIEH YR & HWH UpVHYH VHWADJ DBIP HOADX
SDIHP HQAGHV GH IRQGV SIRSUHV UHTXLY SDU
@ FFRUS FDGIH SRXUBN P RQEQN SIRYIMRQQY
P HOMRQQDY FLGHWXV TXLVHIRAGD SHOVDV HQ
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" «SHQWHV

352-(76" ( 62/~ $5-7(

7UDQVI HUV DX SDUMQDILHYV

( QFDGLHP HQWSLRMW

$&7216%$8/8; (0 9%628*

3URMIW GH VHQUELOVDVRQ

)5$-6" ()21&7211(0 (17

'27$7-216 (7 '-9(56

7278/

7RVDO

$IULTXH

$VLH

$P«ULTXH ODWLQH

OLVVLRQV WUDYDLO HQ U«VHDX]
&RRUGLQDWLRQ

7RVDO

&-7-0

LOLPD %%QGQLV

$QDO\WVH HW SODLGR\HU SROLWLTXH
&XOWXUH HW GLYHUV

7RVDO

/R\HUV KRUV ('

6DODLUHV KRUV (' HW SURMHWYV
&ROOHFWH GH IRQGV

7RVDO

'RW DX[ IRQGV SURSUHV |[FRUU GH YDOHXUV

5 HFHWIAV

1 216(7$33257635-9(6

&2)-1$18&(0 (176

5(&(77(6' 9(56(6

727%/

7RVDO

"RQV HW DSSRUWV SULY«V

"RQV LQVWLWXWLRQQHOV

$SSRUWV GH IRQGV SURSUHV HW FRUU GH YDO
7RVDO

OLQLVWAUH GHV $IIDLUHV «WUDQJ2UHV HW
HXURS«HQQHV

OLQLVW2UH GH OD &XOWXUH

OLQLVW2UH GH O «GXFDWLRQ QDWLRQDOH
OLQLVW2UH GH O (QYLURQQHPHQW GX &OLPDW
HW GX '« YHORSSHPHQW GXUDEOH

7RVDO

S5HFHWWHV G DFW LQW«U-WV EDQF GLYHUV

FRP P XQHV IRQGDMRQV DXWHV 2 1*

7 ~4UM MOUMY(Hz

'l (QYLH G HQ VDYRLU SOX
DEFWLYLWpV WRXW DX ORQ

(QYR\H] QRXV XQ HPDLO
i FRPPXQLFDWLRQ#DVWP

5 DSSRWGS YV
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/ DVVRFLEPWLERD LG DIVLOWQ G670 HVMWQR1* GHGpYHORSSHPHQW
OX[HPERXUDXERLIBMWSHSIOGH DQYRMPpOLAHWRODGLEHRGWV
SOXG/pPXY(OOHHQJIBIRXOUpPDQFLSPROLRIGTRGIRP L VRHA L BIOH
FXOW>XAHBHXIS OWVEWSD\E Y6 XGSXFRHEW HDBFWLRB WV SH®\W

PLVH HQ "XYUH GHV GURLWY KXPDLQV HW HQYLURQQHPHQWDX] oo A~KD



