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9RLFL OD WURLVLÃPH OHWWUH� TXL SUÄFÃGH LQRSLQÄPHQW OH EXOOHWLQ DQQRQFÄ

SRXU OD UHQWUÄH� HW TXL VHUD ILQDOHPHQW ERXFOÄ SRXU OD ILQ GH O�DQQÄH �
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&RUSV�DFFRUGV

� 6RXWLHQV WRQ YLRORQ 0DULRQ� DUURQGLV WRQ SHWLW GRLJW� QH FRXFKH SDV WD PDLQ JDXFKH� QH VHUUH SDV OH SRXFH� OH

FRXGH SDV DX SODIRQG� �� (W TXHOTXHV PLQXWHV SOXV WDUG � � 1H FULVSH SDV� UHVSLUH� GpWHQGV�WRL� ����IDFLOH j GLUH � -H

PH VRXYLHQV DXVVL GH FRXUV SHQGDQW OHVTXHOV LO IDOODLW TXH PRQ SRLJQHW VRLW VRXSOH VDQV TXH MH VDFKH YUDLPHQW

SRXUTXRL� HW VXUWRXW� WRXWHV OHV GRVHV G©DVVRXSOLVVDQW QH YHQDLHQW SDV j ERXW GH VD UDLGHXU � '©R� QRXV YLHQQHQW

FHV GpVDFFRUGV HQWUH QRWUH FRUSV HW OH YLRORQ TXL HPSrFKHQW OD PXVLTXH GH MDLOOLU VLPSOHPHQW " 3RXUWDQW � OHV

SUHPLHUV YLRORQLVWHV pWDLHQW DXVVL PDvWUHV j GDQVHU HW OD VSLULWXDOLWp GH OHXU SRLQWH HW WDORQ G©DUFKHW LQVSLUDLW OD

SRLQWH HW OH WDORQ GX GDQVHXU� TXDQW DX MRXHXU GH ILGGOH DPpULFDLQ RX DX � YLRORQHX[ � G©$XYHUJQH� LOV

V©DFFRPSDJQHQW DYHF OHXUV SLHGV � /D GDQVH UHSUpVHQWH OHV IRQGHPHQWV GX UpSHUWRLUH YLRORQLVWLTXH HW

O©LPSRUWDQFH GHV QRWLRQV G©HVSDFH� GH WHPSV HW G©pQHUJLH HVW FRPPXQH DX[ GHX[ DUWV� $X SDVVDJH� FHUWDLQV

FRQVHUYDWRLUHV SURSRVHQW XQH � IRUPDWLRQ PXVLFDOH GDQVHXUV �� VHUDLW�LO IDUIHOX G©LPDJLQHU �SRXU OHV LQVWUXPHQ�

WLVWHV HQ JpQpUDO� XQH LQLWLDWLRQ j OD GDQVH RX XQ pYHLO FRUSRUHO "

/H FRUSV D VHV UDLVRQV TXH O©RUHLOOH HW O©LPDJLQDWLRQ PXVLFDOH QH SHXYHQW SDV LJQRUHU� FDU VL O©RUHLOOH SUpVLGH�

F©HVW OH EUDV TXL FRQFUpWLVH � O©DFXLWp GH QRWUH VHQWLPHQW PXVLFDO GpSHQG GH O©DFXLWp GH QRWUH VHQVDWLRQ FRUSRUHOOH�

1RWUH U{OH G©HQVHLJQDQW HVW GH IDLUH HQ VRUWH TXH O©pOqYH MRXH DYHF VRQ FRUSV HW QRQ FRQWUH OXL� TX©LO SUHQQH

FRQVFLHQFH TXH VHV PXVFOHV� VRQ WRQXV� VRQ pTXLOLEUH SRVWXUDO VRQW XQ PpGLDWHXU HQWUH OD PXVLTXH TX©LO D GDQV OD

WrWH HW FHOOH TX©LO H[WpULRULVH JUkFH DX YLRORQ � QRWUH FRUSV HVW HQ TXHOTXH VRUWH XQ LQVWUXPHQW GRQW LO IDXW VDYRLU

MRXHU� ,O HVW SRXUWDQW IUpTXHQW TX©LO UHSUpVHQWH SOXW{W XQ REVWDFOH UHQGDQW OD WkFKH SOXV ODERULHXVH� $ORUV ELHQ V�U�

ORUVTXH O©RQ D XQH ERQQH RUHLOOH HW TXH OH GpVLU G©H[SULPHU HVW IRUW� RQ FRPSHQVH � XQ EUDV GURLW LQHUWH SHXW FKHU�

FKHU OD SXLVVDQFH GDQV OD PDLQ� XQH WrWH PDO SODFpH REOLJHUD OD PDLQ JDXFKH j VHUUHU OH PDQFKH HWF���0DLV LO \ D

XQ VHXLO j QH SDV GpSDVVHU� HW F©HVW DX SURIHVVHXU GH O©DSSUpFLHU� /H SURIHVVHXU LPDJLQDLUH GH 0DULRQ WHQWH GH

VRLJQHU OHV V\PSW{PHV XQ SDU XQ HQ GRQQDQW GHV LQGLFDWLRQV H[WpULHXUHV � SHXW�rWUH GHYUDLW�LO GDQV XQH GpPDUFKH

KROLVWLTXH� HVVD\HU GH JXLGHU O©pOqYH VXU OH FKHPLQ GH OD GpFRXYHUWH GH VHV VHQVDWLRQV SRXU TXH OH JHVWH MXVWH

YLHQQH GH O©LQWpULHXU� (W SRXU \ DUULYHU� WRXV OHV PR\HQV VRQW ERQV � LO Q©\ D SDV GH IRUPXOH � SUrW�j�SRUWHU �� LO

IDXW WkWRQQHU DYHF O©pOqYH� LQYHQWHU GHV H[HUFLFHV OXL IDLVDQW SUHQGUH FRQVFLHQFH G©XQ PDXYDLV JHVWH� XWLOLVHU GHV

LPDJHV DSSDUWHQDQW DXVVL ELHQ DX UHJLVWUH WDFWLOH TXH YLVXHO� DXGLWLI� YRLUH JXVWDWLI FDU QRXV DYRQV FKDFXQ GHV

PRGHV G©DSSURFKH SULYLOpJLpV� ,O IDXW V©HIIRUFHU GH GHYHQLU FHW � pYHLOOHXU � GRQW SDUOH 'RPLQLTXH +233(127

GDQV VRQ OLYUH � /H YLRORQ LQWpULHXU � �pGLWLRQV 9DQ GH 9HOGH� TX©LO HVW LPSRVVLEOH GH QH SDV FLWHU LFL�

2Q HVW ORLQ GHV KHXUHV GH WHFKQLTXH TXH O©RQ VH YDQWH G©DYRLU IDLW HQ H[KLEDQW XQ IXURQFOH URXJH VRXV OH

PD[LOODLUH RX GH OD ILHUWp G©XQH WHQGLQLWH� WURSKpH G©RYHUGRVH GH GL[LqPHV ELHQ �PDO WUDYDLOOpHV� RX HQFRUH G©XQH

ORXUGHXU DX EUDV GURLW� UpFRPSHQVH G©XQ PDUDWKRQ GH VWDFFDWR � 1XO GRXWH TX©LO IDLOOH WUDYDLOOHU TXDQWLWDWLYHPHQW�

PDLV F©HVW j QRXV GH GRQQHU OHV FOpV GX TXDOLWDWLYHPHQW � VHQVLELOLVHU O©pOqYH j FH TX©LO UHVVHQW� G©DXWDQW SOXV TXH

FHOD VpFXULVH� 8Q SHX j O©LPDJH GHV VSRUWLIV TXL VDYHQW TX©XQ PRXYHPHQW FRPSULV HW VHQWL SHXW rWUH YLVXDOLVp HW

UHSURGXLW GH SOXV HQ SOXV � QDWXUHOOHPHQW ����pYLGHPPHQW� OH QDWXUHO oD VH FXOWLYH �

'DQV OH FRUSV j FRUSV DYHF OH YLRORQ� LO IDXGUDLW DYRLU OD VHQVDWLRQ GH Q©rWUH TX©XQ HW HQWUHU HQ UpVRQDQFH DYHF

O©LQVWUXPHQW� HW PrPH VL FHWWH LPSUHVVLRQ G©XQLWp Q©HVW TX©XQ OHXUUH� SHXW�rWUH HVW�HOOH OD FRQGLWLRQ SHUPHWWDQW OD

FRQFUpWLVDWLRQ GH OD VHQVLELOLWp GH O©LQWHUSUqWH HW OD WUDQVIRUPDWLRQ G©XQ JHVWH WHFKQLTXH HQ JHVWH PXVLFDO TXL HVW

HQ � DFFRUG SDUIDLW � DYHF FH TXH O©RUHLOOH HW OH F£XU YHXOHQW H[SULPHU�

$ORUV DFFRUGRQV QRV YLRORQV� FHOXL TXH O©RQ D j O©LQWpULHXU HW FHOXL TXL HVW DX ERXW GH QRV GRLJWV� (W SRXU

/©$PL5p6RO� VRXKDLWRQV TX©HOOH VRLW O©LQVWUXPHQW DYHF OHTXHO YRXV SRXUUH] YRXV DFFRUGHU� SRXU TXH YRV HQYLHV

LQWpULHXUHV GHYLHQQHQW GHV pODQV PRWHXUV �

+pOqQH 6DQJOLHU� 6HFUpWDLUH GH /©$PL5p6R/
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0pGHFLQH�GHV�$UWV
/HV DUWV VRQW OH SOXV VRXYHQW FRQVLGpUpV XQLTXHPHQW FRPPH VRXUFH G
DJUpPHQW HW GH SODLVLU� 2U� OHV DUWV PRELOL�

VHQW WRXWHV OHV FDSDFLWpV GH O
DUWLVWH � OD SHUIHFWLRQ Q
HVW REWHQXH TX©DX SUL[ GH ORQJV HIIRUWV� 7RXWH SUDWLTXH DUWLVWL�

TXH� TXH FH VRLW OD PXVLTXH LQVWUXPHQWDOH� OH FKDQW� OD GDQVH RX OHV DUWV SODVWLTXHV� QpFHVVLWH XQ ORQJ

DSSUHQWLVVDJH �VRXYHQW SUpFRFH� HW XQ HQWUDvQHPHQW LQWHQVLI� &HOD SHXW LQGXLUH GHV SUREOqPHV GH VDQWp VSpFLIL�

TXHV� OLpV j FHWWH SUDWLTXH DUWLVWLTXH� /HV SUpYHQLU HW OHV WUDLWHU QpFHVVLWH XQH FRQQDLVVDQFH ILQH GHV IRQFWLRQQH�

PHQWV ELRPpFDQLTXHV� SK\VLRORJLTXHV� SV\FKRORJLTXHV� HW FRJQLWLIV PLV HQ MHX ORUV GH FHWWH SUDWLTXH�

(Q REVHUYDQW OHV WUDYDX[ LVVXV G
LQLWLDWLYHV LQGLYLGXHOOHV TXL MDORQQHQW FHV GHUQLHUV VLqFOHV HW TXL� HQ PXVLTXH� HQ

GDQVH RX HQ FKDQW� HWF�� RQW SHUPLV GH PHWWUH HQ pYLGHQFH OD UHODWLRQ GH FDXVH j HIIHW HQWUH FHUWDLQHV SUDWLTXHV

DUWLVWLTXHV HW FHUWDLQV WURXEOHV IRQFWLRQQHOV RX SKpQRPqQHV OpVLRQQHOV FKH] OHV DUWLVWHV� OH 'RFWHXU $QGUp�

)UDQoRLV $5&,(5 FUpH GDQV OHV DQQpHV TXDWUH�YLQJWV OH FRQFHSW GH � 0pGHFLQH GHV $UWV �� UHFRXYUDQW OHV DVSHFWV

PpGLFR�VFLHQWLILTXHV DSSOLTXpV j OD SUDWLTXH GH WRXW DUW� /D UpIOH[LRQ HQJDJpH WHQG j PLHX[ FRPSUHQGUH OD SHU�

IRUPDQFH DUWLVWLTXH� OD SK\VLRORJLH� O
HUJRQRPLH HW OD SV\FKRORJLH OLpHV DX[ SUDWLTXHV DUWLVWLTXHV� DLQVL TXH OHV

PR\HQV SUpYHQWLIV QpFHVVDLUHV HW OHV WKpUDSHXWLTXHV OHV SOXV DGDSWpHV�

$662&,$7,21 (8523e(11(� 0e'(&,1( '(6 $576

6RQ EXW HVW GH VWLPXOHU OD UHFKHUFKH VXU O
DSSURFKH PpGLFR�VFLHQWLILTXH GHV SUDWLTXHV DUWLVWLTXHV� G
DPpOLRUHU OD

SUpYHQWLRQ GDQV FH GRPDLQH� GH FROOHFWHU HW GLIIXVHU O
LQIRUPDWLRQ VXU O
HQVHPEOH GH FHV WKqPHV DXSUqV GHV DUWLV�

WHV� HQVHLJQDQWV� FKHUFKHXUV HW WKpUDSHXWHV�

/$ 5(98( 0e'(&,1( '(6 $576

/D UHYXH 0pGHFLQH GHV $UWV SUpVHQWH GHSXLV KXLW DQV OHV GLIIpUHQWV WUDYDX[ HW UHFKHUFKHV SRUWDQW VXU O
pWXGH PpGL�

FR�VFLHQWLILTXH GHV SUDWLTXHV DUWLVWLTXHV� 5HYXH SOXULGLVFLSOLQDLUH� HOOH RSqUH OH WUDQVIHUW GH FRQQDLVVDQFHV HQWUH

OHV VFLHQWLILTXHV� OHV SpGDJRJXHV HW OHV DUWLVWHV� (OOH UHSUpVHQWH DXMRXUG
KXL XQH YpULWDEOH HQF\FORSpGLH VXU FH

WKqPH� XWLOLVpH FRPPH EDVH GH UHVVRXUFHV SRXU OD UpDOLVDWLRQ GH WUDYDX[ XQLYHUVLWDLUHV�

/(6 2895$*(6 63(&,$/,6(6

8QH FROOHFWLRQ G
RXYUDJHV VSpFLDOLVpV FRPSOpPHQWDLUH GH OD UHYXH 0pGHFLQH GHV $UWV �(GLWLRQV $OH[LWqUH� FROOHF�

WLRQ 0pGHFLQH GHV $UWV� D SHUPLV GH SXEOLHU GHV WLWUHV FRPPH 3UpYHQWLRQ GHV WURXEOHV IRQFWLRQQHOV� FKH] OHV

PXVLFLHQV� (GXFDWLRQ SK\VLTXH SUpYHQWLYH SRXU OHV PXVLFLHQV� /H WUDF� /H FRPSUHQGUH SRXU PLHX[ O
DSSULYRLVHU�

6RSKURORJLH SRXU OHV PXVLFLHQV� 0pWKRGH $OH[DQGHU SRXU OHV PXVLFLHQV���

/(6 )250$7,216

6WDJHV� FRQIpUHQFHV� FROORTXHV HW FRQJUqV VRQW UpJXOLqUHPHQW RUJDQLVpV SDU 0pGHFLQH GHV $UWV� TXL� SDUWHQDLUH

DXMRXUG
KXL GH QRPEUHXVHV LQVWLWXWLRQV� LQWHUYLHQW GH SOXV HQ SOXV IUpTXHPPHQW SRXU PHWWUH HQ SODFH GHV IRUPD�

WLRQV VXU PHVXUH UpSRQGDQW DX[ QRXYHOOHV DWWHQWHV GHV HQVHLJQDQWV HQ PXVLTXH HW GHV PXVLFLHQV�

/H 'LSO{PH ¤ � 0pGHFLQH GHV $UWV ¤ 0XVLTXH � � HVW OH SUHPLHU GLSO{PH VXU OH SODQ LQWHUQDWLRQDO GDQV FHWWH GLV�

FLSOLQH� &HWWH IRUPDWLRQ VH GpURXOH VXU GHX[ DQV� VRXV OD IRUPH GH KXLW PRGXOHV HW VH WHUPLQH SDU XQ PpPRLUH GH

UHFKHUFKH� &HW HQVHLJQHPHQW DVVRFLH GH IDoRQ pWURLWH WKpRULH HW SUDWLTXH � LO HVW VSpFLDOHPHQW GHVWLQp DX[ WKpUD�

SHXWHV� PpGHFLQV� HW PXVLFLHQV HW LO HVW UpDOLVp HQ SDUWHQDULDW DYHF OH &160 GH 3DULV�

&HV QRXYHDX[ VSpFLDOLVWHV LVVXV GH OD IRUPDWLRQ � 0pGHFLQH GHV $UWV �

0XVLTXH � YRQW FRQVWLWXHU VXU OH SODQ QDWLRQDO HW HXURSpHQ XQ PDLOODJH

GH WKpUDSHXWHV� UppGXFDWHXUV� SpGDJRJXHV FDSDEOHV G
LQWHUYHQLU� FKDFXQ

GDQV VRQ GRPDLQH� WUqV SUpFLVpPHQW DXSUqV GHV PXVLFLHQV�

0pGHFLQH GHV $UWV HVW XQH PDUTXH GpSRVpH�

8Q JUDQG PHUFL ¼ +XJXHWWH $5&,(5 TXL QRXV D HQYR\Ä FHWWH SUÄVHQWD�
WLRQ GH 0ÄGHFLQH GHV $UWV TXL IDLW LFL RIILFH GH SUÄDPEXOH DX WÄPRL�
JQDJH GH 5LFKDUG )2851,(5 TXL D VXLYL OD IRUPDWLRQ HW TXH YRXV
WURXYHUH] GDQV OH EXOOHWLQ GH ILQ G�DQQÄH� DLQVL TX�XQ GRVVLHU FRQVDFUÄ DX[ TXHVWLRQV GH SRVWXUH HW GH WHQXH GH
O�LQVWUXPHQW�
1RXV YRXV LQYLWLRQV ¼ QRXV IDLUH SDUW GHV GÄIDXWV TXH YRXV UHQFRQWUH] OH SOXV VRXYHQW FKH] YRV ÄOÃYHV HW GHV
PR\HQV TXH YRXV PHWWH] HQ yXYUH� 3DU H[HPSOH� TXH IDÉWHV�YRXV DYHF XQ SRXFH JDXFKH TXL VHUUH WURS� XQH PDLQ
GURLWH HQ u SLQFH ¼ VXFUH v RX XQH ÄSDXOH GURLWH TXL UHPRQWH� HWF� 1RXV VRXKDLWRQV SXEOLHU XQ PD[LPXP GH UÄSRQVHV�
Q�RXEOLH] SDV TXH O�XQ GHV EXWV GH O�DVVRFLDWLRQ HVW O�HQULFKLVVHPHQW SDU O�ÄFKDQJH�

0('(&,1( '(6 $576
��� FKHPLQ GX 4XDUW
)������ 0RQWDXEDQ
7pO� �� �� �� �� ��

(�PDLO� PGD#ZRUOGQHW�IU
,QWHUQHW ��ZZZ�DUWV�PHGHFLQH�FRP
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QWHUYLHZ�HQ�GRXEOH�FRUGH
6XLWH GH FHWWH UXEULTXH� GDQV ODTXHOOH QRXV YRXV SURSRVRQV OHV WpPRLJQDJHV GH GHX[ SHUVRQQDOLWpV GLIIp�

UHQWHV� &HOD QH YRXV D SDV pFKDSSp� OHV TXHVWLRQV VRQW OHV PrPHV G©XQH OHWWUH j O©DXWUH� GDQV XQ EXW GH

FRQWLQXLWp� 1RXV UHVWRQV ELHQ V�U RXYHUWV j WRXWH VXJJHVWLRQ GH YRWUH SDUW SRXU OHV IDLUH TXDQG PrPH pYR�

OXHU� 1RXV WHQRQV j UHPHUFLHU FH WULPHVWUH 6X]DQQH *HVVQHU HW -HDQ�3LHUUH 6DERXUHW�

6X]DQQH *(661(5� SRXUULH]�YRXV QRXV UHWUDFHU

EULqYHPHQW YRWUH SDUFRXUV "

3XLVTXH MH WURXYH WRXMRXUV XQ SHX IDVWLGLHX[ OHV

UpFLWV GH YLH DQQpH SDU DQQpH� MH YDLV YRXV pSDUJQHU

PHV FURLVDGHV HW MH YDLV VLPSOHPHQW WkFKHU GH YRXV

SDUOHU GH FH TXL D GpWHUPLQp OH GpURXOHPHQW GH FH

TXH M
DL IDLW� &RPPH EHDXFRXS� M
DL FRPPHQFp OH

YLRORQ DVVH] W{W� j � DQV� HW FHOD QH P
D SDV SDUX

GLIILFLOH� -
DLPDLV ELHQ oD PDLV M
DLPDLV DXVVL EHDX�

FRXS WRXW FH TXL FRQFHUQDLW PHV pWXGHV� HW FHOD HVW

XQH GH PHV JUDQGHV FDUDFWpULVWLTXHV� M
DL WRXMRXUV

pWp DXWDQW SDVVLRQQpH SDU OD PXVLTXH TXH SDU OHV

pWXGHV TXH MH IDLVDLV�

-H GRLV GLUH TXH M
DL HX OD FKDQFH G
DYRLU GH WUqV ERQV

SURIHVVHXUV� FH TXL Q
HVW SDV QpJOLJHDEOH GDQV XQ

SDUFRXUV� -
DL HX G
DERUG 0� +$(55,*� SXLV 0PH

/()(95(� WRXV GHX[ j 6WUDVERXUJ� HW 3LHUUH

'28.$1 HQVXLWH� $VVH] YLWH OD TXHVWLRQ GX FKRL[

D pWp XQ JURV SUREOqPH FDU M
DL TXDQG PrPH FRQWL�

QXp HQ SDUDOOqOH OH YLRORQ HW GHV pWXGHV DVVH] SRXV�

VpHV HQ IDFXOWp GH PpGHFLQH� FH TXL P
D GX UHVWH pWp

WUqV XWLOH XOWpULHXUHPHQW GDQV PRQ HQVHLJQHPHQW�

'qV ORUV TXH OH FKRL[ GX YLRORQ D pWp IDLW� M
DL SDVVp

GHV FRQFRXUV G
RUFKHVWUH HW M
DL IDLW SDUWLH GH O
RU�

FKHVWUH GH 6WUDVERXUJ DYHF $ODLQ /20%$5' � SXLV

GH %RUGHDX[�$TXLWDLQH DYHF 5REHUWR %(1=,� 7RXW

HQ pWDQW KHXUHXVH G
DYRLU GpFRXYHUW XQ UpSHUWRLUH HW

G
DYRLU YpFX FHV H[SpULHQFHV GH YLH DX VHLQ G
XQ

RUFKHVWUH� MH PH VXLV UHQGXH FRPSWH DX ERXW GH

TXHOTXHV DQQpHV TXH FH Q
pWDLW SDV H[DFWHPHQW FH

TXH M
DLPDLV HW TXH M
DYDLV HQYLH G
DXWUH FKRVH�

-
DL GRQF SDVVp PRQ &$ HW F
HVW Oj TX
D FRPPHQFp

SRXU PRL OD JUDQGH DYHQWXUH� -
DL FRPPHQFp XQ

PpWLHU TXH MH QH FRQQDLVVDLV SDV� M
DYDLV ELHQ GRQQp

GqV �� DQV RFFDVLRQQHOOHPHQW GHV FRXUV� PDLV FH

Q
pWDLW SDV UpHOOHPHQW FH TXH O
RQ DSSHOOH HQVHLJQHU�

-H SDUOH GH � JUDQGH DYHQWXUH� FDU M
DUULYDL HQ ����

DX &15 GH 1DQWHV TXL VH UHPRGHODLW FRPSOqWHPHQW�

DYHF XQ GLUHFWHXU �$QGUp &$89,1� TXL YRXODLW

UHFRQVWUXLUH WRXW FH TXL FRQFHUQDLW OHV FRUGHV� &
HVW

DLQVL TXH MH PH VXLV UHWURXYpH DYHF XQH FODVVH GH ���

�� GpEXWDQWV� &HOD D pWp XQH GpFRXYHUWH LQFUR\DEOH�

j OD IRLV SDVVLRQQDQWH HW WUqV GLIILFLOH� j UDLVRQ GH

ORQJXHV KHXUHV SDU VHPDLQH GH FRUGHV j YLGH HW GH

SUHPLHUV SDV HQ WRXV GRPDLQHV SRXU OHV pOqYHV��� HW

SRXU PRL�PrPH ELHQ V�U�

&
pWDLW HQ TXHOTXH VRUWH XQH SpSLQLqUH� OD FODVVH pWDLW

RXYHUWH DX[ HQIDQWV HQWUH � HW � DQV� RQ OHV JDUGDLW

HQ VWDJH SRXU XQH SpULRGH WUDQVLWRLUH GH � RX �

PRLV� /H FRQVHUYDWRLUH RIIUDQW GH QRPEUHXVHV SRV�

VLELOLWpV� OHV HQIDQWV TXL QH FRQWLQXDLHQW SDV OH YLR�

ORQ DSUqV FHWWH SpULRGH Q
pWDLHQW SDV UHMHWpV PDLV

VXLYDLHQW G©DXWUHV DFWLYLWpV� 4XDQW DX[ DXWUHV� RQ

pWDLW V�U TX
HQ \ PHWWDQW OH WHPSV HW O
pQHUJLH LOV

DUULYHUDLHQW j IDLUH GX YLRORQ PDLV VXUWRXW GH OD

PXVLTXH� 7RXV FHV HQIDQWV SDUWLFLSDLHQW pJDOHPHQW

WUqV YLWH j GHV FODVVHV G©RUFKHVWUH WUqV ELHQ IDLWHV� FH

TXL pWDLW XQ SOXV pQRUPH GDQV OHXU PRWLYDWLRQ�

-
DL IDLW FHOD SHQGDQW � DQV� FH TXL P
D SHUPLV GH

VXLYUH GHV SHUVRQQDOLWpV WUqV GLIIpUHQWHV GDQV WRXWHV

OHV pWDSHV GX FKHPLQHPHQW G
XQ YLRORQLVWH� GX �HU

MRXU MXVTX
HQ 3UpSDUDWRLUH 6XSpULHXU� HW LO \ D SDUPL

HX[ DXMRXUG
KXL XQ FHUWDLQ QRPEUH GH SURIHVVLRQ�

QHOV� 7RXW FHFL P
D GRQQp XQH SUpFLHXVH HW LUUHP�

SODoDEOH H[SpULHQFH� -H GRLV TXDQG PrPH GLUH TXH

SHQGDQW FHWWH SpULRGH� FH TXL P
D PDQTXp� F
HVW GH

QH SDV DYRLU SX MRXHU SOXV �MH IDLVDLV XQ SHX G
RU�

FKHVWUH j O
RUFKHVWUH GH 1DQWHV HW GH OD PXVLTXH GH

FKDPEUH� PDLV F
pWDLW LQVXIILVDQW��&
HVW SRXUTXRL MH

VXLV HQVXLWH DOOpH DX &15 GH %HVDQoRQ R� Oj M
DYDLV

XQ SRVWH MXPHOp GH YLRORQ VROR GH O
RUFKHVWUH GH

FKDPEUH HW GH SURIHVVHXU DX FRQVHUYDWRLUH�

(QVHLJQHU HVW SDVVLRQQDQW PDLV RQ QH SHXW SDV IDLUH

TXH oD HW MH UHJUHWWH FHWWH WHQGDQFH j OD VpSDUDWLRQ

GX PpWLHU GH PXVLFLHQ GH FHOXL G©HQVHLJQDQW� ,O PH

VHPEOH TXH FH VRQW GHX[ FKRVHV LQWHUGpSHQGDQWHV HW

QpFHVVDLUHV O
XQH j O
DXWUH� /
pSRTXH R� H[LVWDLHQW

GHV HPSORLV GLWV UpVHUYpV R� RUFKHVWUH HW HQVHLJQH�

PHQW V
pTXLOLEUDLHQW HVW KpODV WUqV ORLQ SXLVTXH DX�

MRXUG©KXL RQ SDUOH G
LQWHUGLFWLRQ GH FXPXO�

-H PH UHQGV FRPSWH ILQDOHPHQW TXH M
DL UpHOOHPHQW

DSSULV FH PpWLHU VXU OH WHUUDLQ HQ SDUWDQW GH ULHQ�

&HWWH H[SpULHQFH GH FUpDWLRQ GH FODVVH D pWp H[WUDRU�

GLQDLUH� M
DL DSSULV pQRUPpPHQW DYHF OHV pOqYHV � LO \

D DXWDQW GH SHUVRQQDOLWpV GLIIpUHQWHV TXH G
pOqYHV�

0DLV ELHQ V�U LO IDXW EHDXFRXS GH SDWLHQFH HW GH

ULJXHXU� ,O IDXW OHV UHQGUH LQGpSHQGDQWV FHUWHV� PDLV

LO IDXW VXUWRXW GRQQHU EHDXFRXS�

$FWXHOOHPHQW M
HQVHLJQH DX &RQVHUYDWRLUH 6XSpULHXU

GH 3DULV�&15 HW DX &15 GH %RXORJQH�%LOODQFRXUW�

$X &15 GH 3DULV MH P
LQWpUHVVH SOXV SDUWLFXOLqUH�

PHQW j GHV HQIDQWV MHXQHV FDU M
DLPH j FURLUH TXH

O
RQ SHXW DYRLU GHV DSWLWXGHV SRXU OH YLRORQ� OH WUD�

YDLOOHU H[WUrPHPHQW VpULHXVHPHQW HW rWUH TXDQG

PrPH pTXLOLEUp GDQV VD YLH VFRODLUH HW SV\FKRORJL�

TXH� /H EXW Q
HVW SDV GH IRUPHU GHV SHWLWV JpQLHV

PDLV GH GRQQHU j FHV MHXQHV OH SOXV UDSLGHPHQW

SRVVLEOH OH PD[LPXP G
DWRXWV FDU RQ YD YHUV XQH

JpQpUDWLRQ TXL MRXH GH PLHX[ HQ PLHX[� GH SOXV HQ

SOXV MHXQH HW O
RQ QH SHXW SOXV V
RIIULU OH OX[H GH

FRPPHQFHU j WUDYDLOOHU VRQ YLRORQ j �� DQV�

GG



/D�/HWWUH�GH� �1XPpUR���
3DJH��

&RPPHQW OH YLRORQ HVW�LO HQWUp GDQV YRWUH YLH "

/D UpSRQVH HVW DVVH] VLPSOH� PHV IUqUHV HW V£XUV

MRXDLHQW WRXV G
XQ LQVWUXPHQW SDUFH TXH QRV SDUHQWV

DYDLHQW IDLW GH OD PXVLTXH HW TXH FHOD IDLVDLW SDUWLH

GH QRWUH YLH� F
pWDLW QDWXUHO�

4XHOV VRQW OHV WHPSV IRUWV TXL RQW PDUTXp O
HQVHL�

JQHPHQW TXH YRXV DYH] UHoX "

,O \ D HX HQWUHV DXWUHV PRQ VpMRXU j O©8QLYHUVLWp GH

0LFKLJDQ HW GHV UHQFRQWUHV � GHV PDVWHU�FODVV IDLWHV

SDU 'DYLG 2,675$.+� GHV FRXUV GH PXVLTXH GH

FKDPEUH DYHF -RVHSK &$/9(7 RX OD UHQFRQWUH

DYHF <HKXGL 0(18+,1 TXL P
D EHDXFRXS pEORXLH

SDU VRQ FKDULVPH� &H VRQW GHV PRPHQWV PDUTXDQWV�

SDVVLRQQDQWV HW LQRXEOLDEOHV�

(QVHLJQHU j YRWUH WRXU� FHOD DOODLW GH VRL "

2XL� FHOD P
LQWpUHVVDLW� P
DWWLUDLW� VDQV GRXWH SDU OD

ULFKHVVH HW OD GLYHUVLWp GX �PDWpULDX� HW VL O
REMHFWLI

HVW WRXMRXUV OH PrPH LO IDXW HPSUXQWHU GHV FKHPLQV

WRXMRXUV GLIIpUHQWV VHORQ OHV pOqYHV� F
HVW WRXMRXUV

QRXYHDX� WRXMRXUV DXWUH FKRVH� &
HVW XQ PpWLHU SDV�

VLRQQDQW HW H[WUrPHPHQW ULFKH� OH EXW HQ VRL FH Q
HVW

SDV OH YLRORQ F
HVW OD PXVLTXH� 'X UHVWH XQ FRQVHU�

YDWRLUH DSSRUWH XQH IRUPDWLRQ FRPSOqWH HW LO PH

VHPEOH GLIILFLOH GH IRUPHU XQ PXVLFLHQ HQ FRXUV

SDUWLFXOLHUV� 2Q HVW SDUIRLV IUXVWUp GH QH SDV DYRLU

SOXV GH WHPSV G©pFKDQJH DYHF QRV pOqYHV� 'H FH

SRLQW GH YXH� FH TXL VH SDVVH HQ $OOHPDJQH HW HQ

$QJOHWHUUH HVW WUqV LQWpUHVVDQW FDU O
HQVHLJQHPHQW

PXVLFDO Q
HVW SDV IRUFpPHQW SURIHVVLRQQDOLVDQW HW LO

IRUPH GH WUqV ERQV DPDWHXUV pFODLUpV HW pTXLOLEUpV

TXL GH SOXV FRQVWLWXHURQW XQ SXEOLF GH TXDOLWp� QRXV

DYRQV DXVVL j QRWUH SRVWH G
HQVHLJQDQW XQH UHVSRQ�

VDELOLWp TXDQW j OD IRUPDWLRQ GHV SXEOLFV IXWXUV�

/H FRQWH[WH PXVLFDO HW pGXFDWLI D FRQVLGpUDEOHPHQW

FKDQJp DX FRXUV GHV GHUQLqUHV DQQpHV� &RPPHQW

O
DYH]�YRXV SHUVRQQHOOHPHQW UHVVHQWL HW YpFX "

-
DL UHVVHQWL XQ DVVDLQLVVHPHQW JpQpUDO DX QLYHDX GH

O
HQVHLJQHPHQW GHV EDVHV GX YLRORQ� LO \ D �� DQV RQ

YR\DLW GHV FKRVHV WHUULEOHPHQW GLIIpUHQWHV HW SDV

WRXMRXUV H[FHOOHQWHV� QRWDPPHQW GDQV O©LQVWDOODWLRQ

GHV WUqV MHXQHV pOqYHV� -H WURXYH TXH FHOD V
HVW EHDX�

FRXS DPpOLRUp� LO \ D XQH IRUPDWLRQ GHV MHXQHV SUR�

IHVVHXUV TXL V
HVW IDLWH� HW O
RQ YRLW PDLQWHQDQW GHV

FKRVHV SOXV pJDOHV� SOXV VDLQHV� PLHX[ IDLWHV� HW OHV

HQVHLJQHPHQWV GLVSHQVpV GDQV OHV FRQVHUYDWRLUHV

VRQW SOXV pTXLOLEUpV �RUFKHVWUH� PXVLTXH GH FKDP�

EUH� DQDO\VH� HWF����� 6L O
RQ UHJDUGH j XQ QLYHDX

VXSpULHXU MH WURXYH O
pYROXWLRQ WUqV SRVLWLYH FDU

FRPPH MH OH GLVDLV RQ YRLW GHV MHXQHV TXL MRXHQW GH

PLHX[ HQ PLHX[� DYHF FHSHQGDQW XQ EpPRO HQ FH

TXL FRQFHUQH OHV GpERXFKpV TXL QH VRQW SDV HQ UDS�

SRUW DYHF OD TXDOLWp GH OD IRUPDWLRQ GH FHWWH MHXQH

JpQpUDWLRQ�

'HV VDWLVIDFWLRQV� GHV UHJUHWV "

/D JUDQGH VDWLVIDFWLRQ F
HVW GH VDYRLU TXH FHUWDLQV

GH QRV pOqYHV VRQW GHV DGXOWHV ELHQ GDQV OHXU SHDX�

pTXLOLEUpV HW KHXUHX[ GH IDLUH FH TX
LOV IRQW� GH YRLU

OH FKHPLQ SDUFRXUX� HW GH VH GLUH TX
RQ \ D XQ SHX

FRQWULEXp� -H Q
DL SDV GH UHJUHWV��� OH VHXO VHUDLW SHXW�

rWUH GH QH SDV YLYUH DVVH] ORQJWHPSV SRXU IDLUH

HQFRUH EHDXFRXS GH FKRVHV WUqV LQWpUHVVDQWHV � 1RQ

YUDLPHQW� SDV GH UHJUHWV� PDLV MH GRLV GLUH TXH MH

IDLV SDUWLH G
XQH JpQpUDWLRQ TXL DYDLW � OH FKRL[ ��

$XMRXUG
KXL� OHV SRVVLELOLWpV VRQW SOXV UHVWUHLQWHV�

/HV SHUVSHFWLYHV HW VRXKDLWV G
DYHQLU "

-H YRXGUDLV GHV JHQV KHXUHX[ GH IDLUH GX YLRORQ

PDLV VXUWRXW GH IDLUH GH OD PXVLTXH HW TX
RQ DLW OH

WHPSV G
HQULFKLU OHV pOqYHV WRXV D]LPXWV� -
DLPHUDLV

GLVSRVHU GH SOXV GH WHPSV SRXU TXH OHV FKRVHV

V
pODUJLVVHQW HW GHYLHQQHQW SOXV LQWHUGLVFLSOLQDLUHV�

TX
RQ pFKDQJH GDYDQWDJH� /H SUREOqPH F
HVW TX
LO

IDXW DOOHU YLWH� OHV SURJUDPPHV HW OHV FRQFRXUV

U\WKPHQW QRV DQQpHV� LO IDXGUDLW GRQF SRXYRLU GRQ�

QHU GX WHPSV DX WHPSV�

�

6U6U6U6U�	U6U6U6U6

/D�SDUROH�HVW�DX[�pOqYHV

8� 'LGLHU� � DQV� QH WLHQW SDV WUqV ELHQ VRQ YLRORQ HW VRQ SURIHVVHXU OXL PRQWUH FRPPHQW OH UDSSURFKHU GH VRQ

FRX HQ OXL H[SOLTXDQW TX©LO IDXW OXL IDLUH XQ QLG GRXLOOHW� ,O UpSRQG � � F©HVW FRPPH SRXU PDPDQ� SDUFH

TX©HOOH YD DYRLU XQ EpEp HQ PDL ��

8� (Q PRQWUDQW j $UQDXG� � DQV� FRPPHQW LO GRLW PHWWUH VRQ DQQXODLUH VXU OD EDJXHWWH� VRQ SURIHVVHXU OXL GH�

PDQGH V©LO FRQQDvW O©RULJLQH GX PRW���

5pSRQVH � � MH VDLV SDV PRL� F©HVW OH GRLJW DYHF OHTXHO RQ WRXUQH OHV SDJHV GH O©DQQXDLUH " �

8� 6XU OD SDUWLWLRQ HVW LQGLTXp ODUJKHWWR� � -RVHSK� VDLV�WX FH TXH FHOD YHXW GLUH "

¤ %HQ��� ODUJXp " �

(Q ILQ GH FRPSWH� SDV VL IDX[ � SRXU MRXHU ODUJH� VDQV GRXWH IDXW�LO ODUJXHU OHV DPDUUHV���



3DJH��

QWHUYLHZ�HQ�GRXEOH�FRUGH
���

-HDQ�3LHUUH 6$%285(7� SRXUULH]�YRXV QRXV

UHWUDFHU EULqYHPHQW YRWUH SDUFRXUV "

-
DL FRPPHQFp SDU OH SLDQR� WUqV MHXQH� SUHVTXH

EpEp� -
DL GpFLGp DVVH] WDUG GH IDLUH GX YLRORQ FDU OH

SLDQR QH PH FRQYHQDLW SDV� -H VXLV HQWUp DX &160

GH 3DULV R� M
DL REWHQX OH �
HU

SUL[ GH YLRORQ HQ ����

HW OH �
HU

SUL[ GH PXVLTXH GH FKDPEUH HQ ����� -
DL

SUDWLTXp EHDXFRXS OH TXDWXRU j FRUGHV DX VHLQ GX

4XDWXRU /RZHQJXWK HW DX VHLQ GX 4XDWXRU 9LD

1RYD GRQW MH IDLV WRXMRXUV SDUWLH DXMRXUG
KXL� -H VXLV

VXSHU VROLVWH j O
2SpUD GH 3DULV HW SURIHVVHXU DX

FRQVHUYDWRLUH GX ��
qPH

DUURQGLVVHPHQW�

&RPPHQW OH YLRORQ HVW�LO HQWUp GDQV YRWUH YLH "

,O HVW HQWUp GDQV PD YLH DVVH] WDUG PDLV MH OH

FRQQDLVVDLV DYDQW� 0D PqUH pWDLW SURIHVVHXU GH

SLDQR � PHV SDUHQWV DLPDLHQW EHDXFRXS OD PXVLTXH

HW P
RQW HPPHQp DX[ FRQFHUWV WUqV MHXQH� -
DL WRX�

MRXUV HQWHQGX GX YLRORQ HW MH QH VDLV SDV SRXUTXRL

M
DL pWp SOXV VpGXLW SDU FHW LQVWUXPHQW TXH SDU XQ

DXWUH HW SRXUTXRL M
DL GpFLGp GH GHYHQLU YLRORQLVWH �

MH O
LJQRUH HQFRUH PDLV F
HVW DLQVL�

/H YLRORQ D pWp XQ FKRL[ SHUVRQQHO� 0D PqUH pWDLW

SHUVXDGpH TXH M
pWDLV GRXp SRXU OH SLDQR� FH TXL

Q
HVW SDV GX WRXW OH FDV�

4XHOV VRQW OHV WHPSV IRUWV TXL RQW PDUTXp O
HQVHL�

JQHPHQW TXH YRXV DYH] UHoX "

0RQ SUHPLHU SURIHVVHXU� 0RQVLHXU -DFTXHV 63$�

*(7� F
pWDLW XQ SHUVRQQDJH DGRUDEOH HW MH QH O
DL

MDPDLV RXEOLp� 0HV pWXGHV DX &160 GH 3DULV HW OHV

SHUVRQQHV TXL P
RQW DLGp DSUqV PRQ SUL[� 0D UHQ�

FRQWUH DYHF =LQR )5$1&(6&$77,� DYHF TXL M
DL

WUDYDLOOp� D pWp SRXU PRL XQ PRPHQW WRXW j IDLW SUL�

YLOpJLp�

'HV DUWLVWHV� GHV FKHIV G
RUFKHVWUH� GHV JHQV TXL

P
RQW DLGp GDQV PD YLH SURIHVVLRQQHOOH HQ WDQW TXH

MHXQH PXVLFLHQ�

/HV SHUVRQQHV TXL P
RQW IDLW SURJUHVVHU HW UpIOpFKLU

EHDXFRXS� 0RQVLHXU $QGUp +$66(/,1 � LO D MRXp

DYHF 0DXULFH 5$9(/ � HVW GpFpGp LO \ D TXHOTXHV

DQQpHV j SUHVTXH ��� DQV� -
DYDLV JDUGp EHDXFRXS

GH FRQWDFWV DYHF OXL� LO pWDLW H[WUDRUGLQDLUH�

-DFTXHV )(95,(5 DYHF TXL M
DL WUDYDLOOp OD PXVLTXH

GH FKDPEUH P
D EHDXFRXS DSSULV�

(QVHLJQHU j YRWUH WRXU� FHOD DOODLW GH VRL "

3DV IRUFpPHQW� FDU FH Q
pWDLW SDV XQH DFWLYLWp TXL PH

SDVVLRQQDLW DX GpSDUW� /RUVTXH M
DL FRPPHQFp GDQV

OH PpWLHU� M
DL IDLW EHDXFRXS G
DFWLYLWpV G
LQVWUXPHQ�

WLVWH � PXVLTXH GH FKDPEUH� RUFKHVWUH� VROLVWH� -
HQ�

VHLJQDLV GH IDoRQ GLOHWWDQWH SDUFH TXH FH Q
pWDLW SDV

SRXU JDJQHU PD YLH PDLV SDUFH TXH M
DYDLV GHV DPLV

GRQW OHV HQIDQWV YRXODLHQW IDLUH GX YLRORQ� -H Q
pWDLV

YUDLPHQW SDV HQJDJp GDQV O
HQVHLJQHPHQW FRPPH MH

OH VXLV DXMRXUG
KXL� &HWWH YRFDWLRQ HVW YHQXH SOXV

WDUG SDUFH TXH F
pWDLW TXHOTXH FKRVH TXL PDQTXDLW

GDQV PD YLH� -H Q
DYDLV SDV G
H[SpULHQFH PrPH VL

M
DL FRPPHQFp j DYRLU GHV pOqYHV GqV O
kJH GH ��

DQV� ,OV pWDLHQW SHX QRPEUHX[ HW FH Q
pWDLW SDV XQH

DFWLYLWp UpJXOLqUH� $ XQ PRPHQW GH PD YLH� M
DL

pSURXYp OH EHVRLQ G
H[HUFHU OH PpWLHU G
HQVHLJQDQW HW

MH P
\ VXLV ODQFp DYHF XQH JUDQGH SDVVLRQ HW DYHF

XQH JUDQGH ULJXHXU DXVVL SDUFH TXH oD IDLW SDUWLH GH

PD QDWXUH�

/H FRQWH[WH PXVLFDO HW pGXFDWLI D FRQVLGpUDEOHPHQW

FKDQJp DX FRXUV GHV GHUQLqUHV DQQpHV� &RPPHQW

O
DYH]�YRXV SHUVRQQHOOHPHQW UHVVHQWL HW YpFX "

-H QH SDUOHUDLV SDV GH FKDQJHPHQW PDLV SOXW{W

G
pYROXWLRQ� /HV PHQWDOLWpV QH VRQW SOXV OHV PrPHV�

OHV DGXOWHV HW OHV HQIDQWV RQW SULV G
DXWUHV KDELWXGHV�

/HXU FXOWXUH HVW DXVVL SOXV ODUJH� $XMRXUG
KXL OH

SURIHVVHXU Q
D SOXV OHV PrPHV UDSSRUWV DYHF VHV

pOqYHV� $XWUHIRLV QRV SURIHVVHXUV pWDLHQW SHXW�rWUH

SOXV DXWRULWDLUHV HW QRXV SOXV GRX[� -H QH VDLV PrPH

SDV VL RQ SHXW FRPSDUHU OHV MHXQHV G
KLHU DX[ MHXQHV

G
DXMRXUG
KXL�

-H SHQVH TXH oD IDLW SDUWLH G
XQH pYROXWLRQ WRXW j IDLW

QRUPDOH GHV PHQWDOLWpV� GX PRQGH� GH OD YLH HQ

JpQpUDO HW TXH FKDFXQ� HQVHLJQDQW� pOqYH� SXEOLF GRLW

V
DGDSWHU j OD VRFLpWp TXL FKDQJH WRXW VLPSOHPHQW�

'HV VDWLVIDFWLRQV� GHV UHJUHWV "

&H PpWLHU P
D GRQQp pQRUPpPHQW GH VDWLVIDFWLRQV HW

M
HVSqUH TX
LO P
HQ GRQQHUD HQFRUH G
DXWUHV FDU RQ D

OD SRVVLELOLWp GH YLYUH GH WUqV JUDQGV PRPHQWV� -H QH

SHQVH SDV DYRLU MDPDLV YpFX GH GUDPH � GHV SHWLWHV

GpFHSWLRQV� RXL� -H FURLV TXH GH WRXWH IDoRQ� WRXW FH

TXL D pWp QpJDWLI� DYHF OH WHPSV� RQ ILQLW SDU O
RX�

EOLHU� SDU UHODWLYLVHU� 7UqV FHUWDLQHPHQW TXH OHV XQV

HW OHV DXWUHV� GDQV QRWUH YLH� QRXV HVVD\RQV GH JDU�

GHU OH PHLOOHXU�

/HV SHUVSHFWLYHV HW VRXKDLWV G
DYHQLU "

&RQWLQXHU j MRXHU� j HQVHLJQHU HW HVVD\HU GH IDLUH HQ

VRUWH TXH OHV pOqYHV VH VHQWHQW GH PLHX[ HQ PLHX[ j

WUDYHUV FH TX
RQ OHXU HQVHLJQH�

&RQWLQXHU j rWUH XQ PXVLFLHQ DXVVL SHUIRUPDQW TXH

SRVVLEOH� DXVVL DWWDFKp j OD TXDOLWp� DXVVL ULJRXUHX[�

-H QH FURLV SDV TXH MH FKDQJHUDL XQ MRXU� -
HVSqUH

VLPSOHPHQW TXH OD PXVLTXH FRQWLQXHUD j VH GpYH�

ORSSHU� TXH OHV RUFKHVWUHV FRQWLQXHURQW j H[LVWHU

VDQV UpGXFWLRQ GH EXGJHW� 0DOKHXUHXVHPHQW OHV

SRXYRLUV SXEOLFV QH IRQW SDV WRXMRXUV OHXU WUDYDLO

GDQV FH GRPDLQH� 6©LO \ D TXHOTXH FKRVH j IDLUH

DXMRXUG
KXL SRXU O
DYHQLU F
HVW� TX
HQWUH QRXV� RQ

FRQWLQXH j VH EDWWUH SRXU TXH OD PXVLTXH RFFXSH

XQH SODFH LPSRUWDQWH GDQV FH SD\V HW TX
RQ QH GLV�

VROYH SDV G
RUFKHVWUH� TX
RQ QH VXSSULPH SDV GH

SRVWHV GDQV OHV RUFKHVWUHV VRXV SUpWH[WH TX
RQ YHXW

PRQWHU LFL HW Oj G
DXWUHV FKRVHV SHXW�rWUH SOXV DFFUR�

FKHXVHV SRXU OH SXEOLF PDLV TXL FXOWXUHOOHPHQW

VRQQHQW WHOOHPHQW IDX[�

2Q SHXW rWUH LQTXLHW SRXU OHV MHXQHV TXL VH ODQFHQW

GDQV OH PpWLHU j QRWUH VXLWH FDU OHV OHQGHPDLQV ULV�

TXHQW GH QH SDV rWUH DXVVL URVHV TXH FHX[ TXH QRXV

DYRQV FRQQXV�

GG
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,QIRUPDWLRQV�SUDWLTXHV

W� /H &HQWUH GH )RUPDWLRQ ¼ OD 0XVLTXH GH
&KDPEUH ¼ &RUGHV� FUÄÄ HQ ����� RIIUH SOXVLHXUV

VHVVLRQV SDU DQ� GHVWLQÄHV ¼ WRXV OHV PXVLFLHQV
TXL VRXKDLWHQW VH SHUIHFWLRQQHU GDQV FHWWH GLV�

FLSOLQH LQFRQWRXUQDEOH HW YDORULVDQWH TX
HVW OD
PXVLTXH GH FKDPEUH�

3URIHVVLRQQHOV� HQVHLJQDQWV� ÄOÃYHV HW PXVLFLHQV
DPDWHXUV VRQW DFFXHLOOLV DYHF OD PÅPH FRQVLGÄ�

UDWLRQ� HW GDQV OH SOXV JUDQG UHVSHFW GH OHXUV
REMHFWLIV� SRXUYX TX
XQH PÅPH SDVVLRQ OHV DQLPH �

SUDWLTXHU OD PXVLTXH GH FKDPEUH� TXHOOH TXH VRLW
O
HVWKÄWLTXH UHWHQXH �FODVVLTXH� URPDQWLTXH� MD]]

RX FRQWHPSRUDLQ��
/HV VWDJHV VRQW RXYHUWV DX[ WULRV� TXDWXRUV HW

IRUPDWLRQV ¼ FRUGHV GLYHUVHV� DX[ PXVLFLHQV SUR�
IHVVLRQQHOV HW DPDWHXUV� ¼ SDUWLU G
XQ QLYHDX

ÄTXLYDOHQW DX �ÃPH F\FOH GH FRQVHUYDWRLUH�
&RQWHQX � WHFKQLTXH G
HQVHPEOH� MXVWHVVH FROOHF�

WLYH� WHFKQLTXH G
DUFKHW� SKUDVÄ� UHVSLUDWLRQ
FROOHFWLYH� ÄFRXWH SHUPDQHQWH GHV DXWUHV� DS�

SURFKH GHV GLIIÄUHQWHV ÄFULWXUHV SURSUHV DX[
FRPSRVLWHXUV G
DXMRXUG
KXL�

,QWHUYHQDQWV �VRXV UÄVHUYH� � &KDUOHV )5(<

�YLRORQ�� 0LFKHO 0,&+$/$.$.26 �DOWR�� -HDQ
*5287 �YLRORQFHOOH�� %ULJLWWH %$5$7 �YLRORQ��

&ODLUH 0(5/(7 �DOWR�� $ODQ .(11(7+ �SLD�
QR�� 3LHUUH %/$1&+$5' �YLRORQ MD]]�� OH 4XD�

WXRU 7851(5 �HVWKÄWLTXH FODVVLTXH��
6HVVLRQV HQ IÄYULHU� DYULO HW MXLOOHW ����� ¼ O
$E�

ED\H DX[ 'DPHV GH 6DLQWHV ����� O
$EED\H GH
%DVVDF ����� O
$EED\H GH &HOOHV�VXU�%HOOH �����

5HQVHLJQHPHQWV HW LQVFULSWLRQ �
0XVLTXH HW 'DQVH HQ 3RLWRX�&KDUHQWHV�

/DXUHQFH 7+20$6�
�� EG GX *UDQG &HUI

����� 32,7,(56
��������������

8� 'ÄM¼ VLJQDOÄ GDQV OD OHWWUH Q���� QRXV YRXV UDS�
SHORQV TXH OHV VDPHGL � HW GLPDQFKH � QRYHPEUH
¼ ��K� D OLHX XQH UHQFRQWUH VXU OH WKÃPH GH

O�HQVHLJQHPHQW GHV FRUGHV DX &160 GH 3DULV
�IUDLV G�LQVFULSWLRQ � ���)� LQVFULSWLRQV DX

����������������

6U6U6U6U�	U6U6U6U6

3RXU�VªDFFRUGHU�XQ�SHX�GH�WHPSV

W� 8Q�OLYUH

'DQV O�LQWHUYLHZ TXH YRXV YHQH] GH OLUH� -HDQ� 3LHUUH 6$%285(7 ÄYRTXH =LQR )5$1&(6&$77, ����������� �

3RXU FHX[ TXL YRXGUDLHQW PLHX[ FRQQDÉWUH FH YLRORQLVWH TXL FRQVWLWXD DYHF 5REHUW &$6$'(6686 O�XQ GHV SOXV
IDPHX[ GXRV GH O�DSUÃV�JXHUUH� OHV ÄGLWLRQV O�+DUPDWWDQ SURSRVHQW u =LQR )5$1&(6&$77,� /H FKDQW GX YLRORQ v�

SUÄIDFÄ SDU 0DUFHO /$1'2:6., HW FR�ÄFULW SDU &KDUOHV GH &28(66,1 HW *DÄWDQH 35289267� &HWWH GHU�
QLÃUH� GLVFLSOH GX PDÉWUH� EÄQÄILFLD GH VHV FRQVHLOV DWWHQWLIV SHQGDQW GH ORQJXHV DQQÄHV � HOOH D GX UHVWH FRQVDFUÄ

XQ GLVTXH DX[ FRPSRVLWLRQV RULJLQDOHV HW WUDQVFULSWLRQV GH )5$1&(6&$77, �(GLWLRQV O�(PSUHLQWH 'LJLWDOH��
9RXV SRXYH] FRQWDFWHU OHV ÄGLWLRQV O�+DUPDWWDQ� � UXH GH O�(FROH 3RO\WHFKQLTXH ����� 3DULV ��� �� �� �� ���� /H

OLYUH HVW DX SUL[ GH ��� ) ���� SDJHV��

W� 8Q�)LOP

9RXV DYH] SHXW�ÅWUH ÄFKDSSÄ ¼ O�DQQRQFH GH OD VRUWLH OH �� VHSWHPEUH GHUQLHU GX ILOP /H YLRORQ URXJH �ILOP FDQD�

GLHQ GH )UDQÂRLV *,5$5'�� TXL Q�D FHUWHV SDV ÄWÄ ODQFÄ ¼ JUDQG UHQIRUW GH SXEOLFLWÄ � DORUV� SUÄFLSLWH]�YRXV GDQV

OD VDOOH REVFXUH TXL OH SURMHWWH HQFRUH� HW ODLVVH]�YRXV SRUWHU SDU FHWWH KLVWRLUH G�XQ YLRORQ ¼ OD QDLVVDQFH HQWRXUÄH

GH P\VWÃUH HW GRQW OD YLH YRXV IHUD WUDYHUVHU OHV ¾JHV HW OHV FRQWLQHQWV� /HV TXHOTXHV P\WKHV DWWDFKÄV DX YLRORQ

z O�HQIDQW SURGLJH HW VRQ SURIHVVHXU� OH YLUWXRVH ¼ OD VHQVXDOLWÄ GLDEROLTXH� OD OLEHUWÄ HW OH YR\DJH���z VRQW O¼� HW VH

UHMRLJQHQW� LQFDUQÄV SDU OHV DFWHXUV G�XQH YHQWH DX[ HQFKÃUHV� &�HVW XQ ILOP ELHQ ÄFULW� GRQW OH PRQWDJH YRXV SUR�

PÃQH HQWUH OD IUHVTXH ÄSLTXH HW O�HQTXÅWH SROLFLÃUH ¼ VXVSHQV� -XVWH XQ SHWLW EÄPRO SRXU OH GRXEODJH��� FKHUFKH] OD

9�2� (QFRUH XQ PRW� F�HVW -RVKXD %(// TXL MRXH VXU OD EDQGH VRQ�

1�%� /H UÄGDFWHXU GH FHWWH FULWLTXH DVVXPH HQWLÃUHPHQW VRQ HQWKRXVLDVPH HW VD VXEMHFWLYLWÄ� HW DWWHQG OHV FULWL�

TXHV GH FHX[ TXL Q�DXURQW SDV DLPÄ �

/HV VDOOHV� HW EHDXFRXS SOXV VXU FH ILOP � KWWS���ZZZ�PHWURILOPV�FRP�YLRORQBURXJH�QHZ



3DJH��

/ª$PL5p6R/��

/©DVVRFLDWLRQ D SRXU REMHW
G©RUJDQLVHU HW G©DSSRUWHU VRQ
DSSXL j OD FUpDWLRQ HW j
O©RUJDQLVDWLRQ VXU OH SODQ QDWLR�
QDO GH FRQIpUHQFHV� GH VpPLQDL�
UHV� GH UHQFRQWUHV� G©pFKDQJHV
G©LGpHV SpGDJRJLTXH HW GH WRXW
FH TXL WRXFKH DX YLRORQ� j VRQ
HQVHLJQHPHQW� OD FRQQDLVVDQFH
HW O©pGLWLRQ GH VD OLWWpUDWXUH�
3HXYHQW DXVVL rWUH DERUGpV WRXV
OHV SUREOqPHV TXL WRXFKHQW OD
SURIHVVLRQ GH PXVLFLHQ� &HV
EXWV QH VRQW SDV OLPLWDWLIV HW
FKDTXH DGKpUHQW D WRXWH OLEHUWp
G©pWHQGUH OD UHFKHUFKH� �$UWLFOH
� GHV 6WDWXWV GH /©$PL 5p�6RO�

/H %XUHDX

3UpVLGHQWH � 0PH 9HGD 5(<12/'6�
9LFH�3UpVLGHQW � 0� &KULVWRSKH 32,*(7�

6HFUpWDLUH � 0OOH +pOqQH 6$1*/,(5�
6HFUpWDLUH DGMRLQWH � 0PH 0DULH�9LRODLQH &$'25(7�

7UpVRULHU � 0 -HDQ�/XF %289(5(7�
$XWUHV PHPEUHV IRQGDWHXUV � 0PH %pDWULFH &$77(=�

0PH ,ULV %2,6

/ / / / / / /

3RXU QRXV FRQWDFWHU �
+�6$1*/,(5 � ��������������
0��9�&$'25(7 � ��������������

/ª$PL5p6R/ ��� UXH %HUWKH 0ROO\ ����� &2/0$5

9RXV SRXYH] pJDOHPHQW QRXV MRLQGUH SDU ,QWHUQHW �
ODPLUHVRO#SRVW�FOXE�LQWHUQHW�IU

6U6U6U6U�	U6U6U6U6

5HPHUFLHPHQWV���

$ WRXV FHX[ TXL FRQWLQXHQW ¼ V�LQYHVWLU GDQV O�$PL5Ä6R/�
$ FHX[ TXL RQW DLPDEOHPHQW UÄSRQGX ¼ QRV TXHVWLRQV�
$ 9286� FKHU DGKÄUHQW� SRXU QRXV DYRLU UHMRLQWV� HW SRXU OHV VXJJHVWLRQV TXH YRXV IHUH] DILQ GH IDLUH SURJUHVVHU
O�DVVRFLDWLRQ�

/ / / / / / /

&KHUV DGKÄUHQWV�

9RXV ÅWHV OHV SUHPLHUV ¼ YRXV ÅWUHV MRLQWV ¼ QRXV� %UDYR � 3RXU TXH O�DYHQWXUH GDQV ODTXHOOH QRXV QRXV ODQÂRQV VRLW

ULFKH HW G\QDPLTXH� QRXV YRXV LQYLWRQV ¼ SDUOHU GH O�DVVRFLDWLRQ DXWRXU GH YRXV HW ¼ IRXUQLU DX[ LQWÄUHVVÄV FH EXOOH�

WLQ G�DGKÄVLRQ �TXH O�RQ SHXW SKRWRFRSLHU RX UHFRSLHU VXU SDSLHU OLEUH ELHQ VÕU��

/ª$PL5p6R/ ��� UXH %HUWKH 0ROO\ ����� &2/0$5

�0� �0PH �0OOH 120 ���������������������������������������������������������� 35(120 ���������������������������������������������

$'5(66( � ����������������������������������������������������������������������������������������������������� 7(/� � ��������������������������������������������

������������������������������������������������������������������������������������������������������������������������� )$;� � ��������������������������������������������

� (WXGLDQW� 5HWUDLWp� ,QWHUPLWWHQW GX VSHFWDFOH� �� )

�0HPEUH DFWLI �3URIHVVHXU� ��� )

�0HPEUH ELHQIDLWHXU ��� )

�0HPEUH G©KRQQHXU ��� )

&L�MRLQW XQ FKqTXH EDQFDLUH �RX SRVWDO� GH �������������������) OLEHOOp j O©RUGUH GH /©$PL�Up�VRO�


