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Supportage Standard 2020

/ID JDPPH GHV SURGXLWYV /,6(*$ UHJURXSH WRXV OHV ZOZPHQWYV
QZFHVVDLUHYV « OD FRQFHSWLRQ PRGHUQH GH VXSSRUWV GH
WX\DXWHULHYV

&HV SURGXLWYVY FRUUHVSRQGHQW « QRWUH SKLORVRSKLH GH
VWDQGDUGLVDWLRQ HW VRQW FODVVzV GH IDeRQ OLVLEOH VRXV OD
IRUPH GAXQ V\VW+PH PRGXODLUH $ OALQWZULHXU GH OHXU JURXSH
GH FKDUJH OHV ZOZPHQWYVY VRQW FRPSDWLEOHY HQWUH HX[ HQ FKDUJH
HW HQ UDFFRUGHPHQW

/ID JDPPH FRPSO*WH GHV SURGXLWY HVW UHSULVH GDQV OH SUZVHQW
FDWDORJXH HOOH HQWL<UHPHQW WUDQVSRVZH GDQV QRWUH ORJLFLHO
/,&%' GH FRQFHSWLRQ GH VXSSRUWYV /,6(*$

/IH &DWDORJXH HW /,&$%$' SHXYHQW YWUH WZO0Z2FKDUJzV VXU
QRWUH VLWH Z2ZZ OLVHJD IU

/,6(*$ VH U2VHUYH OH GURLW GH IDLUH GHV PRGLILFDWLRQV
HQ IRQFWLRQ GH OAZYROXWLRQ GH OD WHFKQLTXH
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6XSSRUWYV &RQVWDQWY 6XSSRUWV SXQSRODWYWIDUEREBEOHY SRYVIFHRUWY 9DULL
7\SHV 7T\SHV
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'LVSRVLWLIV DXWREORTXDQWV $EVRIREHXWIHWUBAZQWWDMH 5DFFRUGHPHQWYV D
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3L*FHVY GH UDFFRUGHPHQW DX[ VWUXFWJIURVHGU P HBU VKXW LO SRXU OD 30DQLILF
&ODPHV SRXU SURILOZV 30ODTXHV GH *OLVVHPHQW 7\SHV
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V\VWePH PRGXODLUH

&RPSRUWHPHQW IRQFWLRQQH
SDU XQH SURWHFWLRQ FRQW!I
GH KDXWH TXDOLWZ HW GHV ¢
FKLPLTXHPHQW VDQV HQWUH\

$GDSWDWLRQ RSWLPDOH + OD
PRQWDJH JU—FH DX[ PRG+*OH\
SRQGDQWY HW DX[ ZOZPHQWV
VWDQGDUGLVZV

'RXEOH JXLGDJH GX WXEH GH
VXSSRUWYV FRQVWDQWYV « FKD
UHSULVH GHV HIIRUWY WUDQ

5DFFRUGHPHQW V U « OD FKD:
WDJH JU—FH « OD FRPSDWLEL
UDFFRUGHPHQW GX V\VWePH I
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/HV LQVWDOODWLRQV GH WX\DXWHULHV RQW HQ
UDO GHV FRQILIJIXUDWLRQV WU+V FRPSOH[HV DYHI
GHV HQYLURQQHPHQWYV H[LIJXV 3RXU SURILWHU C
IDeeRQ RSWLPDOH GHV HPSODFHPHQWY GLYHUV
GHV PRG+*OHV GLIIZUHQWY VWDQGDUGLVZV VRQW
GLVSRVLWLRQ SRXU OHV FDV GADSSOLFDWLRQV "
7RXV OHV PRG*OHV VRQW GLVSRQLEOHV VXU VWF
RX GDQV GHV GZODLV UZGXLWV

. Se .

([ZFXWLRQ VWDQGDUG IDEULTXZH HQ VZULH SRXU
LQVWDOODWLRQ SHQGXH SRXU FKDUJHV MXVTXAD:
JURXSH N1 HW FRXUVH PP /D

FRXUVH PP HVW GLVSRQLEOH VXU GHPDQGH
6L DXFXQH OLPLWH GAHQFRPEUHPHQW RX DXWUHV
H[LJHQFHV QH VRQW + SUHQGUH HQ FRQVLGZ?UDWL
OALQVWDOODWLRQ GH FHOXL FL HVW SUZI2UDEOH

. éo %00 o-. .. ®
éo .
([ZFXWLRQ VWDQGDUG IDEULTXZH HQ VZULH DYHF
ERXORQQDJH GHV HPEDVHV VXU OHV FRWZV SRXL
LOQVWDOODWLRQ SRVZH

L] é. L]
([ZFXWLRQ VWDQGDUG GH IRUPH FRPSDFWH IDEULT

HQ VZULH HQ DOWHUQDWLYH DX 7\SH ORUVTXH
OAHQFRPEUHPHQW HVW OLPLW?Z

L] é. L]
([ZFXWLRQ VWDQGDUG IDEULTXZH HQ VZULH SRXU

PRQWDJH « FKDUJH SRVZH ORUVTXH OD UHSULVH
SDU HQ GHVVRXV HVW QZFHVVDLUH

“e€e &HWWH H[ZFXWLRQ UHPSODFH OH VXSSRUW
FRQVWDQW XQLWDLUH « FKDUJH SRVZH 7\SH YRLU
&DWDORJXH 6 XSSRUWDJH 6WDQGDUG HW HVW
SDUWLFXOL*UHPHQW DSSURSULZH DX[ HQYLURQQHPH
H[LIJXV 6XU GHPDQGH OH 7\SH SHXW WRXMRXUYV
YWUH IRXUQL

oo oo ,,.%0. é.

3DU VD IRUPH VSZ2FLDOH SHUPHWWDQW GAYWUH M>
VZ OH VXSSRUW FRQVWDQW « FKDUJH SRVZH 7\SH
UHVWH OH VHXO SRVVLEOH SRXU GHV FKDUJHV ZOH

. €
é. L]
/IHV VXSSRUWYV FRQVWDQWY DVVLVWZV VRQW ZTXLS
GAXQ UzGAMFKDUJH DGGLWLRQQHO DFWLI HW SHX
YHQW UZGXLUH OHV VXUFKDUJHV GDQV OH UZVHD X
WX\DXWHULHV « XQH YDOHXU DGPLVVLEOH VDQV U
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/H SULQFLSH GH IRQFWLRQQHPH
50 e 20 EDVZ VXU OALQWHUDFWLRQ GH C
SULQFLSDO HW GH OD IRUFH FRFP
GHX[ UHVVRUWY ODWZUDX[ /HV «
. GHV UHVVRUWY GH FRPSHQVDWL
RULHQWZHV GH ID®eRQ » FRQVWL

JUDPPH GH IRUFH

-----—50- =50

/D FKDUJH VESBRWMWDHDX WUDYHU\V
FRORQQHAFBGHMMAWHPHQW VXU O
SULQBLYBPY IRUFHV GHV UHVVRU
SHQVDWLRQ SO:BRQWHDMVQWE W
TXH IRUFH URVDOOWDQ@WHUYV GHV

o o RVFLOODHW BW VE DVXXMWWOD FRORC
+50- py =50 FUHXVH /D IRUFH GX® HIWW RDW ¢

UzVXO® YQWHHQW ORUV GX GZSO
. . OD FKDUJH GDQV OD SODJH GH F

GHV FDUDFWZULVWLTXHV GHV Ut
EXUH GHV FDPHV HW GH OD SRVl
FHOOH FL

L —50--E8 _50

/HV FRPSRVDQWYV VRQW V\QFKUR
VRUWH TXH OHV YDULDWLRQV Gt
FRPSHQVDWLRQ FRUUHVSRQGHQ
FRQVWDQWH GX UHVVRUW SULQF
QL-UH OD YDULDWLRQ GH OD IR

kN kN SDO HVW FRPSHQVZH HW DVVXUF
+50- g =50 OD IRUFH SRUWDQWH UzZVXOWDQ
7 ‘e £e€e £/ 0 o (E o€ oo
-——-20-- =50
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/H UzJODJH GH OD FKDUJH VH IDI
SUZFRQWUDLQWH GX UHVVRUW S
TXH OD IRUFH UZVXOWDQWH GHYV
FRPSHQVH HIDFWHPHQW FHOOH C

kN

=75 UHVVRUW SULQFLSDO LO VAHQV)
=75 GH OAHIIRVWDLDWLDWLRQ GH O
s OL?H « OD PRGLILFDWLRQ GH OD

GH FH IDLW OD PYPH HQ FKDTXH

%RXORQV GADMXVWEP#Q'\:NZ =F759%
GH FKDUJH " %o €€ o, o £ o<

on ’

, *.°, - ,€”t € 0, o oo
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/H SULQFLSH GH IRQFWLRQQHPHQW HVW EDVZz VXU Fl
GX EUDV GH OHYLHU OHV HIIRUWY YDULDEOHV GHV L
ZWDQW WUDQVIRUPZV HQ IRUFH GH UZDFWLRQ FRQV
SDU OALQWHUPZGLDLUH GAXQ PZFDQLVPH GH EUDV
DUWLFXOzV

'"HX[ OHYLHUN BRXGRVZV V\PZWULTXHPHQW

IRUPHQW DYHF OHV UHV@RXIQVV SUZ FRPSULPZV
V\VWePH FRPSOHW /RUV GH PRGLILFDWLRQ GH OD
SRVLWLRQ YHUWLFDOKHAIHO®D?Z FKDUJH UHSULVH
SODFHPHQW HVW WUDQ®PHW STHVOHV URXOHDX]
SRUWZzZHV DGDSWZzHV DX V\VWePH GH EUDV GH OHYL}
'H SDU OD GLVSRVLWLRQ GH OD SDLUH GH OHYLHUYV
GZSODFHPHQW VAHIIHFWXH GH IDeRQ OLQZDLUH GC
OAD[H GH V\PZWULH GH VRUWH TXH OHV EUDV GH O
VRQW PRGLILZY SURSRUWLRQQHOOHPHQW =+« OD IRU
UzZDFWLRQ FRUUHVSRQGDQWH GHV UHVVRUWY /D F
UHVWH DLQVL GDQV FKDTXH SRVLWLRQ ULJRXUHXV
zJDOH « OD FKDUJH SUzUzJOZzH

/HV YDULDWLRQV GH FKDUJH VLQXVRaGDOHV OLZHV
GzSODFHPHQW GHV OHYLHUV GH IRUPH DUURQGLH \
FRPSHQVZHV SDU OHV EDQGHVY GH URXOHPHQW GH
IRUPH DGDSWZH $LQVL OD UHSULVH GAHIIRUW GDQ
FKDTXH SRVLWLRQ HVW PDLQWHQXH FRQVWDQWH D
XQH SUZFLVLRQ PDWKZPDWLTXH

/D FKDUJH GH WDUDJH HVW U2JODEOH GDQV XQH SC
GH GH OAHIIRUW PD[LPDO GX VXSSRUW
*U—FH » XQH ERXO®Q@EM 0RMIXHXUV

GHV EUDV GH OHYLHUV VRQW PRGLILDEOHV GH IDcel
FRQWLQXH
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JRUFH GX UF%UDV GH OHYLMAUDV GH )RUFH GH UZDFV&KDUJH
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8Q EREWLHU HQ DFLHU UHQIHUPHI D WX 3 RIU WWOQRRQ YOUPGWWWWHW OH'
PRELOHV WHOV TXH UHVVRUW Ve HW DRDIFH SR VI H6 GHSRYU R RV GH F
FRPSDFWH GH FHV SLeFHV + OANRWN XMXD CK ¥ REWMHDLUHPHQW ¢
FRQGXLW ¢« XQ HQVHPEOH GH GLPKQVLBEMONWHSEHY GHV JURXSH
UZGXLWHV /H EREWLHU HVW SUXPVEBRY DHSRKQ®BIW FKDUJHV 2C
OHV HIIRUWV HW OADGDSWDWLFRQ@eRQV $QH BY M GHDEKRQJH VWD
VWDQGDUGLVZHV N1 SHXW YWUH FRXYHUWH /HV V.
VRQW UZDOLVZV GDQV OHV VHSW S
E.EE o o o PP OHV VXSSRUW

/HV UDFFRUGHPHQWYV ILOHWzV ERQYMPSROEHERPHRH SRVZH MXVT.

GLDP*WUHV VWDQGDUGLVZV GHV JURXSHV GH FKDUJH

/,6(*$ /H ILOHWDJH VXSZULHXU™MVWeERYUJQH WDQGLV

TXH OH ILOHWDJH LQIZULHXU SHL FRW | LUX-YBMW k FOR Z MXBLZH HW OD

WHQGHXU OH UzJODJH GH OD KIRPBRXD QWRWDESFRQGHQW HQ PDW

P?FDQLTXH GH IRQFWLRQQHPHQW

/D IRUPH GX EREWLHU SHUPHW XRVVR@EWXBQHTE ABIQFM) BAXWFDWLRQ

XQH FKDUSHQWH H[LVWDQWH VQRYHBWHYLVQWH B QDAL B QFOINV HW

GH UDFFRUGHPHQW SDUWLFXOIHQHWVLIRHEHQ&BRIWHEMNVZIJDOHPHQW

WDUDXGDJHV ODWZUDX[ SHUPHRMMWMEQWDXD XWDWVILRHBABRAYV WHFKC

EDVHV VSZFLILTXHV $X GHO* GRXWRBMKSHSGRFZIGZVIRQ WURXYHUD ¢
VXSSRUWV FRQVWDQWYV FRXS®ZW D DOIO?HXYSSRQWWOHY 6SZFLILFDV

FRQVWDQWY SRVV*GHQW GHV JRXWHWYV GH UDFFRU

GHPHQW SRXU D[HV HQ OLHX HW SODFH GHV RULILFH

WDUDXG#V .

/HV UHVVRUWYV VRQW OHV 20ZPHQW
SDUIDLW IRQFWLRQQHPHQW GHV V)
OD VZFXULWZ GH IRQFWLRQQHPHQW
GAHX[ /HV QRUPHV UHFRQQXHV VR
VSZFLILFDWLRQV GHV UHVVRUWYV K;

7\SH 7\SH
WUDYHUVH

7\SH \

HPEDVH 7\SH
7\SH 7\SH
6XSSRUW

&RQVWDQW,\ gy

&KDUSHQWH
H[LVWDQWH

WLJH ILOHWZ

FKDSH WDUDXGZH

RHLOOHW

SLeFH ILOHW?Z

3RXU OHV GZWDLOV FRQVXOWHU Ot
QLTXHV GX FKDSLWUH

.”T € o

/HV UHVVRUWV GH FRPSUHVVLRQ K.
SHUGHQW VRXV FKDUJH HQ IRQFW!I
OD WHPSZ?UDWXUH XQH SDUW GH O
WHUQH &HFL FRQGXLW « OD ORQJX
FRQVWDQWY HW OHV VXSSRUWYV YD
WLRQ DOODQW MXVTXAe« SOXV GH
YRLU H[HPSOH GH FDOFXO

6HXO /,6(*$ QAXWLOLVH TXH GHV Ul
TXL SDU XQ SURF2GZ DUWLILFLHO
YLWHQW OD SHUWH GH SRUWDQFH
WUDLWHPHQW « FKDXG GAXQ UHVVF
SOXV JUDQGH FRUUHVSRQGDQW ¢ C
DWWHQGXH
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/HV VXSSRUWVY FRQVWDQWY VRQW SHLQWYV DYHF XQH
SHLQWXUH VWDQGDUG /,6(*$ TXL FRQI*UH VXU XQ
IRQG P2WDOOLTXH VDLQ XQH PHLOOHXUH SURWHFWLRQ
FRQWUH OD FRUURVLRQ DYHF XQH KDXWH UZVLVWDQFH
P?FDQLTXH /HV SDOLHUV HW OHV D[HV VRQW HQ PDW3z
ULDX[ LQR[\GDEOHV 7RXWHV OHV SL*FHV ILOHWZHV HW OHV
FDPHV VRQW ZOHFWUR JLQJXZHV

/HV UHVVRUWYV KZOLFRaeGDX[ UHeRLYHQW XQH ILQLWLRQ GH
VXUIDFH VSZFLDOH 9®R:E « FH VXMHW OD
we€7¢ HQ SDJH

&HWWH SURWHFWLRQ FRQWUH OD FRUURVLRQ VWDQGDUG QH
Q?FHVVLWH DXFXQ HQWUHWLHQ ORUV GH OALQVWDOODWLRQ -
OALQWZULHXU GHV E—WLPHQWY RX GDQV XQ HQYLURQQH
PHQW SURWZJ7? GHV LQWHPSZ?ULHV 3RXU XQH LQVWDOOD
WLRQ HQ SOHLQ DLU RX GDQV GHV VLWXDWLRQV GH VHUYLFH
VSZFLILTXHV XQH SURWHFWLRQ SDUWLFXOLsUH FRQWUH

OD FRUURVLRQ SHXW YWUH UZDOLVZ?H 9RLU OH FKDSLWUH
SURWHFWLRQ FRQWUHE®D FRUURVLRQ GH OD

we€/¢ HQ SDJH
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'"H SDU OHXU SULQFLSH GH IRQFWY RQQHMPHOWR WQHDGPLVVLEOHYV
VXSSRUWV FRQVWDQWYV /,6(*$ JOHDQYVONVYHAWOX@GHUGY LQWHUQI
FRQVWDQFH WKZRULTXH DEVROXH VXU OD WRWDOLWZ GH OD
SODJH GH UZJODJH &HOOH FL QAHNW@';P‘)YP‘]H SDV DIIHFWZH
SDU OH UZJODJH GH OD FKDUJH 6HXQXElRUW PLQL
PH GH IURWWHPHQW UZVXOWDQWESHYV WROZUBQRRHY HW GX
IURWWHPHQW GHV SDOLHUV GRLWTYWU"H.”SoULpV HReRRPSWH
FRPPH GZYLDWLRQ PLQLPH /AK\VV\/’[Z,L@Q’L,M,DLQ,VL”SUR
GXLWH HVW WU+V OLPLWZH GX IDLW..GH & D;FRQEFSWLRQ PYPH
HW GX PRGH LQGXVWULHO GH IDEUWLFDW+RQ WUV SUZFLV

o o %oEee
3RXU GHV UzJODJHV GH FKDUJHV KDELWXHQOV OHV
YDULDWLRQV GH OD FKDUJH HQ \@'HJ@_F.I@ GQHV VXSSRUWYV

FRQVWDQWYV /,6(*$ IDEULTXZV HQyWAWHOY R MREUEKDTXH VXS
WLTXH OLPLWZHV FRQWU O% TXDQW » VRQ ERQ IRC

U2J0O% ». OD FKDUJH VSZFLILZH « Q
6XU GHPDQGH HQ SUDWLTXDOW, XQ¥o\#BUANERQ RRVEEE 1RQw
QLWXUH GH VXSSRUWV FRQVWDQWY DYHF XQH GZYLDWLRQ
LQIZULHXUH HVW SRVVLEOH /HV YDOHXUV GH WDUDJH VRQW |
SODTXH VLIQDOZWLTXH HQ DOXPF
ULYHWV /D FKDUJH GH WDUDJH |
S7U%H VXU OAZFKHOOH GH FKDU.
IURLG HW « FKDXG VRQW UHS?UZ%
FRXUVH SDU GHV DXWRFROODQ\

/D SRVLWLRQ HVW GLUHFWHPHQ\
OA?FKHOOH GH FRXUVH

€

/D FKDUJH GH WDUDJH HVW GLUF
HQ N1 RX OEV VXU OAZFKHOOH G
FHOD GHV EDQFV GAHVVDLV GA)
MXVTXA- N1 VRQW LPSODQWZ\
QRV XVLQHV /HV EDQFV GAHVVD
XQH YZULILFDWLRQ SZULRGLTXH
GARUJDQLVPHV LQGZ2SHQGDQWV
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/D PZWKRGH GAHVVDL /,6(*
D 7W? GZYHORSSZ?H GH ID®
LOQWHUQH HW Z2YROXH HQ IR
GX QRXYHO ZzWDW GH OD W
QLTXH /H GZYHORSSHPHQ\
FRXYUH OHV EDQFV GAHVV
SRXU 6XSSRUWV &RQVWDQ
6XSSRUWV 9DULDEOHV HW
SRVLWLIV DXWREORTXDQW

/HV EDQFV GAHVVDLV VRQ!
LPSODQWz2V GDQV WRXWH\
XQLWZV GX JURXSH /,6(*$ |
VRQW GLVSRQLEOHV HQ Yl
WUDQVSRUWDEOH SRXU XW!
FKH] QRV FOLHQWYV

6XU OHV OLHX[ GH IDEULFI
/,6(*$ GLVSRVH GH EDQFV
GAHVVDLV GH FDSDFLWZV
. N1 SRXU VXSSRUWYV
FRQVWDQWY HW VXSSRUW
YDULDEOHV 7RXV OHV EDC
GAHVVDLYV /,6(*$ VRQW YzL
ILZV SZULRGLTXHPHQW VXL
EDVH GH OD QRUPH (1 ,62
« OADLGH GH FHOOXOH"
WUDQVIHUWY ZWDORQQZH)\

7RXV OHV SURGXLWV VRQV
WHVWZV HW DMXVWZV « OH
SRVLWLRQ GH PRQWDJH
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/HV VXSSRUWYV FF
SHXYHQW YWUH C
SUDWLTXHPHQW \
WLRQ SRXYDQW V
VXU XQH LQVWDO
DX VIVWePH PRGX
SUDWLTXH

oo £

-€ o

7TRXWHV OHV FRQ
SHXYHQW YWUH C
TXHPHQW JZQZUZ|

DX ORJLFLHO /,&% vuuyv Ay
FRXUW ODSV GH \w!''ncy -
SDUWLU GH SDU

DYHF ZWDEOLVVH
OLVWHYV GH PDW?Z

SODQV
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3RXU OD VZOHFWLRQ GHV VXSSRUWYV &RQ WY DIMWWY FROW W 7?DOLVDEOHV XQLTXHPHQW HQ XVLQH
SRVZH HW OHV FRQVWDQWYV + URWXOHV 7\SH SUHQGUH OH

JURXSH GH FKDUJH HW OD SODJH GH FSODV¥H RHQWVX B WRIWWAR X UV H PP GLVSRQLEOH VXU
FRQVWDQWY FRUUHVSRQGDQWYV 7\SHGHPDQGH

&KDUJH N1 RX N1 VXU GHPDQGH 6ZOHFWLRQ ZzJDOHPHQW YDODEOH SRXU VXSSRUWV FRQVWDQ)
FKDUJH SRVZH SRXU FKDUJHV ZOHYZHV 7\SH
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([ZFXWLRQ VWDQGDUG IDEUL @ N
TXzV HQ VzZzULH 'LVSRQLEOHV ) 6 o

VXU VWRFEN

&RWH GH PRQWDJH
VLWLRQ GH EORFD
GADXWUHV SRVLWL

A(£ DXJPHQWH GAbDXxWDQw g .
: SURIRQGHXU PLQLPDOH 0 .
GAHQJDJHPHQW GX ILOHWDJH 0 0
3RVVLELOLWZ? GH U2JODJH SDU 0 0
OAZFURX WHQGHXU LQIZULHXU 0 0
HQJDJHPHQW PDI[L 0 0
A E PP 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

To_ N 0 0
6XSSRUW FRQVWDQW 0 0
7\SH 0 0
ODUTXDJH E g g
&KDUJH GH UZ2JODJH EN1 0 0
&RXUVH EPP KDXW EDV 0 0
(YHQW SRVLWLRQ 0 0
GH EORFDJH EPP 0 0

Q<
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3LOOHW GH WUDQVSRUW

(PEDVH
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([ZFXWLRQ VWDQGDL
TX2V HQ VZULH GLV!
VXU VWRFN

/H « FKLIIUH GH OD GZzV|

@ FRUUHVSRQG « OAH[ZFXV

(PEDVHV ERXORQQZH
H[ZFXWLRQ VWDQGDU
(PEDVHV ERXORQQZH
SRXU H[LIJHQFHV ZOH

&RWH GH PRQWDJH A(&£
SRVLWLRQ GH EORFDJH
3RXU GADXWUHV SRVLW
GH EORFDJH A(Z£ DXJPH
GADXWDQW

/HV VXSSRUWV FRQVWDQ
YWUH SRVZV GLUHFWHPI
VRXGZV 'DQV FH FDV IDI
DWWHQWLRQ DX SDVVDJ
ERXORQV GH UzZJODJH H!
OAZFURX WHQGHXU 6L F
SDV JDUDQWL OHV HPEI
VRQW XWLOLVDEOHV

&RUGRQ GH VRXGXUH PL

6XU GHPDQGH OHV HPEDVI
OLYUDEOHV VZSDUZPHQW

T.- ”. ,. ® —= ’.i

6XSSRUW FRQVWDQW
7\SH DYHF HPE
7\SH

ODUTXDJH

&KDUJH GH VHUYLFH
&RXUVH EPP KDXW E
(YHQW SRVLWLRQ
GH EORFDJH EPP



~ ° %
Se . $ .
([2FXWLRQ VWDQGDUG HQ 6 o
MX[WDSRVLWLRQ GLVSRQLEOHV
VXU VWRFEN

3

NS

2s:

A

5s

& G

&RWH GH PRQWDJ
SRVLWLRQ GH EOR
3RXU GADXWUHV S

EORFDJH A(Z DXJPHQWH
GADXWDQW

Q<
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6XSSRUW FRQVWDQW
7\SH

ODUTXDJH E

&KDUJH GH UzJODJH EN1
&RXUVH EPP KDXW EDV
(YHQW SRVLWLRQ

GH EORFDJH EPP

— o — — — 1 — — ————— —
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([ZFXWLRQ VWDQGDL
TXZHV HQ VZULH GL\
VXU VWRFN

2(LOOHW GH WUDQVSRUW

GHWDLO)= & 1
$

/HV FRWHV GH PRQWDJt

EORFDJH KDXWH 3RXU

SRVLWLRQV GH EORFDJ
DXJPHQWHQW GADXWD(

&RUGRQ GH VRXGXUH F

6XU GHPDQGH OHV HPED\
OLYUDEOHV VZSDUZPHQW

Fe- |

6XSSRUW FRQVWDQW
DYHF HPEDVHYV

7\SH

ODUTXDJH

&KDUJH GH VHUYLFH
&RXUVH EPP KDXW E
(YHQW SRVLWLRQ
GH EORFDJH EPP



[ZEXWLRQ VWDQGDUG GLVSR
QLEOHV VXU VWRFN

—~ U

&RWH GH PRQWDJ
SRVLWLRQ GH EOR
3RXU GADXWUHV S
EORFDJH A(£ DXJ
WDQW

SURIRQGHXU PLQLPDOH
GAHQJDJHPHQW GX ILOHWDJH
3RVVLELOLWZ GH UZzJODJH SDU
OAZFURX WHQGHXU LQIZULHXU
HQJDJHPHQW PDJL

A E PP

&KDUJHV PD[LPDOHV DGPLVVLEOHV
E 6XSSRUW EORTXZ DYHF OHV
FOZV « pé&

&KDUJH GH U?JODJH |
E 6XSSRUW HQ EXWZH EDVVH
BUJHQFH += & + p&
&KDUJH GH U?JODJH |
$FFLGHQWHO +6 ' « p&
&KDUJH GH U?JODJH |
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6XSSRUW FRQVWDQW
7\SH

ODUTXDJH E

&KDUJH GH UZJODJH EN1
&RXUVH EPP KDXW EDV
(YHQW SRVLWLRQ

GH EORFDJH EPP
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&RWH GH PRQWDJH A(&E H(
WLR® EORFDJH KDXWH 3
GADXWUHV SRVLWLRQV G
A(E VH UZGXLW GADXWDC
PHW XQ U2JODJH GH PP

(Q H[ZFXWLRQ VWDQGDUC

HVW 2TXLS? GAXQH
GH JOLVVHPHQW HQ 37)(
GHPDQGH FH W\SH SHXW
DYHF XQH SODTXH GH JO
SRXU KDXWH WHPSZUDW X

YRLU WDEOHDX FL

(Q FDV GH FRQGLWLRQ Ul
VSZFLILTXH OD EDVH GH
. SHXW YWUH VXSSULPZH
IRLV OH U?JODJH GH FKD
GHVVRXV GRLW UHVWHU

7\SH  DYHF 30DTXH JOLVVHPHQW
-XVTXAp&XVTXAspR o/ op,

£ ot

&KDUJHV PD[LPDOHV DGP
E 6XSSRUW EORTXZ DY
FOZV « p&
&KDUJH GH UZ2JODJH [
E 6XSSRUW HQ EXWZH |
BUJHQFH += & + p&
&KDUJH GH UZJODJH [
$FFLGHQWHO +6 ' -
&KDUJH GH UZ2JODJH [
To- 000 o 6XSSRUW FRQVWDQW « FKDUJH SRVzZH 7\SH ODUTXDJH E

&KDUJH GH UZJODJH EN1 &RXUVH BP® GB>XWEDIHYHPW SRVLWL

52YLVLRQ GH OD SDJH GH O ZGLWLRQ



([ZFXWLRQ VWDQGDUG GLVSR
QLEOHV VXU VWRFN

3RXU OHV JUDQGVY GZSODFHPHQWYV
KRULIRQWDX[ GHV WX\DXWHULHYV
OHV VXSSRUWV FRQVWDQWYV -
FKDUJH SRVZH SHXYHQW YWUH
zTXLSzZV GH URWXOHV

.

—(E-

&RWH GH PRQWDJH A(Z£ HQ SRVLWLRQ
GH EORFDJH KDXWH 3RXU GADXWUHV
SRVLWLRQV GH EORFDJH A(& VH
UZGXLW GADXWDQW HW SHUPHW XQ
U2JODJH GH PP

3RVVLELOLWZVY GH UDFFRUGHPHQW
YRLU OH GLDP*WUH GHV D[HV GHV
FKDSHV « VRXGHU RX GHV FROOLHUV
G\QDPLTXHV GX JURXSH GH
SURGXLWYV

&KDUJHV PD[LPDOHYV DGPLVVLEOHV
E 6XSSRUW EORTXZ DYHF OHV
FOZV « pé&

&KDUJH GH UZJODJH [
E 6XSSRUW HQ EXWzH EDVVH
BUJHQFH += & - p&
&KDUJH GH UZJODJH [
$FFLGHQWHO +6 '+ p&
&KDUJH GH UZJODJH [

1‘--". 00— o
6XSSRUW FRQVW
e FKDUJH SRVZH
7\SH

ODUTXDJH E
&KDUJH GH UZJO
&RXUVH EPP KD:
(YHQW SRVLWLR
GH EORFDJH EF
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&RWH GH PRQWDJH A(&E
VLWLRQ GH EORFDJH KC
GADXWUHV SRVLWLRQV
A(£ DXIJPHQWH GADXWD

/HV FRWHBWHXYHQW V~WU
DXJPHQWZHYV MXVTXA-
DYHF UZGXFWLRQ GH OI
DGPLVVLEOH PR\HQQH ¢
SRXU FKDTXH SDV GH
FRPSOZPHQWDLUH

/IRUV GX FKRL[ GHV VXS
FRQVWDQWY DYHF WUD"®
PDVVHV GX SURILOZ HQ
SDWLQ GRLYHQW YWUH
OD FKDUJH HQ VHUYLFH

&KDUJHV PD[LPDOHV
DGPLVVLEOHV
E 6XSSRUW EORTXZ DY|
OHV FOZ?V ¢ p&
&KDUJH GH UZ?JODJH [
E 6XSSRUW HQ EXWZH |
BUJHQFH += & + p&
&KDUJH GH UZ?JODJH [
$FFLGHQWHO +6 ' -
&KDUJH GH UZ?JODJH [

TQ- ”. ,. ® - ,.i
7UDYHUVH 7\SH
/| EPP

ODUTXDJH E

&KDUJH GH UZJODJH
DX SRLQW GH VXSSR
&RXUVH EPP KDXW E
(YHQW SRVLWLRQ
GH EORFDJH EPP
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&H JHQUH GH WUDYHUVH HVW

XWLOLVZ ORUVTXALO QA\ D SDV
DVVH] GH SODFH SRXU XWLOLVHU

OHV WUDYHUVHV VWDQGDUGYV
7\SH /HV WUDYHUVHV
VRQW OLYUZHV ERXORQQZHV
GAXVLQH

%

: SURIRQGHXU PL XS0
GAHQJIDJHPHQW GX
3RVVLELOLWZ GH U

OAZFURX WHQGHXU LQIZULHXU
HQJDJHPHQW PD[L A;E
PP

/HV FRWHV / HW = VRQW « SUZFL
VHU « OD FRPPDQGH

/JHV FRWHV GH PRQWDJH ( HW &
VRQW GRQQZHV HQ SRVLWLRQ GH
EORFDJH PP 3RXU GADXWUHV
SRVLWLRQV GH EORFDJH ( HW &
DXJPHQWHQW GADXWDQW

/RUV GX FKRL[ GHV VXSSRUWYV
FRQVWDQWY DYHF WUDYHUVHV OHV
PDVVHV GHV SURILOZV 8 HW GX
SDWLQ GRLYHQW YWUH DMRXWZHV -
OD FKDUJH HQ VHUYLFH

/HV FRWHBWHXYHQW \"(~WUH
DXJPHQWZHYV MXVTXA- B
DYHF UZGXFWLRQ GH OD FKDUJH
DGPLVVLEOH PR\HQQH GH

SRXU FKDTXH SDV GH PP
FRPSOZPHQWDLUH

T.— ". ’. ® —— ’.i
7UDYHUVH 7\SH
/| EPP

= EPP

ODUTXDJH E

&KDUJH GH UzJODJH EN1
DX SRLQW GH VXSSRUWDJH
&RXUVH EPP KDXW EDV
(YHQW SRVLWLRQ

GH EORFDJH EPP
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&RWH GH PRQWDJH Aj
GH EORFDJH KDXWH
SRVLWLRQV GH EORFI
UZGXLW GADXWDQW H
UZ7JODJH GH PP

/D FRWH A(Z£ SRXU OH'
FRQVWDRKXDWJIH SRVZHE
( HVW GRQQZH GDQ"
LOV VRQW Z$RDIXHG
JOLVVHPHQW

%

1

7\SH
$YHF SODTXH GH

-XVTXAs| p&-XV

0,
. oo oo "oA,oo

(Q H[ZFXWLRQ VWDQGDUG

JOLVVHPHOWH HVW OLYUZ DYH

T X AD

ODWHDX VXSZULHXU SURYV
D FRUURVLRQ /RUV GH O,
GAXQH SODTXH GH JOLVVH
FRPSWH GX WDEOHDX FL F

ERHITLEBHHIQWWWHPHQWe- o oo -- o

YRLU HQ SDJH

6XSSRUW FRQVWDQW
SRVZH 7\SH
ODUTXDJH E
&KDUJH GH UZJODJH
&RXUVH EPP KDXW E
(YHQW SRVLWLRQ
GH EORFDJH EPP
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'DQV OD VLWXDWLRQ LGZ2DOH OHESREGHN &EMTB*WX\DX
WHULH HVW TXDVLPHQW 7JDO €0 D*FKDY I#*%SH €42 30D JH

GHV VXSSRUWV FRQVWDQWYV

/D $REPH GHV GZYLD

WLRQV H[LVWDQWHVY HW GH FH §BEW *OHV* VROD LFEANDWLRQV
DGGLWLRQQHOOHV SURYRTXZHY GDQV*OH UZVHDX GH
WX\DXWHULHV UHVWHQW HQ J?Q%UDO GDQV OHV OLPLWHYV
DGPLVVLEOHYV

8QH FRPELQDLVRQ GHV GZYLDWLRQ)
GH WX\DXWHULHV SHXW H[LVWHU HV

'DQV FHUWDLQV FDV OD GzYL®NWURQ WRWDDHEHXWPSRUWDQWH
GZ2SDVVHU OD OLPLWH DGPLVWILWO WP RRHQWRQAAMMN HWWSFHXYHQW
VHFRQGDLUHV SHXYHQW VHO®HY &H X UBWLRQWHEDQYEOH\WHZVHD)
OD GXUZH GH YLH GHV WX\DXWMBX8YHYwW ZH\H G WORPEBRHQWY YH
PHQW GH OHXUV UDFFRUGHPH3WVL YWUH SDUWLHOOHPHQW RX W

GDQV OD SRUWLRQ FRQFHUQZH SDU

'HV GZYLDWLRQV SHXYHQW S PN MQID) EAHYV
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OLV « SDUW OHV FKDUJHV DGGLWLRC
VXOWHQW FHV ZFDUWV SHXYHQW Y’
OAK\VWZUZVLV GHV UHVVRUWYV HW D
VHPHQW LQDGPLVVLEOH DYHF XQH ¢
WX\DXWHULH $ FHV GZIDLOODQFHV
SHXYHQW VADMRXWHU OHV ULVTXH\
OLZV « FHV FRQWUDLQWHVY HW FRQW
SUZFLV XQH ERQQH VROXWLRQ FRQ
OHV VXSSRUWYV FRQVWDQWYV TXL Uz
mSDVVLYHv SDU OH VXSSRUW FRQV



*U—FH DX GLVSRVLWLI GH SLORWB UHOK\G SRXQWILRH) WMEZRWLTXHYV WHPSZUDWXUH
FRPSWH GHV FRQGLWLRQV GH IRW I HRO@MINP @BO®HHPHQW LO \ D OD SRVVLELOLW:
OALQVWDOODWLRQ OD WX\DXWSHIRAEGHUD X¥QRAHOMXVOBRRW /H SLORWDJH VADUL

WLRQ GZWHUPLQZH DXWRPDWLTXHPHQW VL OD GZYLDWLRQ GZSDVVH FHV
YDOHXUV

0o £ o £efeo

.E € oo “ [ - .

/HV VXSSRUWV FRQVWDQWV DVWMW?\HVR’@W&QM@%\/P@#\QWHQDQFH VXU OHV UZVHI
VXSSRUWY FRQVWDQWYV GH VZUGH WMXW XWER%xH\ERK VXU OD FKDXGL*UH OADVVHUYL
SHQVHU OHV GLIIZUHQFHV GH FRIDQWHGO V XEFE@RW W TSH WYY WUH DUUYWZ HW UZHQFO!
GAXQ GLVSRVLWLI K\GUDXOLTXRDSR{HOOHAHR W v \ARKBVXH LQVWDQW
SRXYDQW H[HUFHU XQ HIIRUW FRPSOZ?PHQWDLUH DFWLI
GDQV OHV GHX[ VHQV o ooe oo f
/HV VXSSRUWYV FRQVWDQWYV DVVLVWZ?V VRQW GLVSRQ
HQ IDEULFDWLRQ GH VZULH SRXU OHV JURXSHV GH
FKDUJH N1 * 1) N1 HW OHV FRXUVHV

PP HW PP 6XU GHPDQGH GHV
VXSSRUWY FRQVWDQWY DVVLVWZV VSZFLDX[ SHXYHQ
IDEULTXZV

o€ o- eee o 9RLU ZJDOHPHQW OH WI
’ ! GH VZOHFWLRQ SDJHV
£ee o9 Eee HW

/HV LQVWUXFWLRQV GH PRQWDJH HW GH PLVH HQ VH
VRQW UHPLVHV ORUV GH OD OLYUDg\Zg w

&RPPH SDUDP+WUH GH FRPPDQ : : N1@

Q?UDOH OD WHPSZ?UDWXUH GH
SRUWHU HVW XWLOLVZH /D WH
JOHFWURQLTXHPHQW HQ SRVL\
FRUUHVSRQGDQW /H SURF2G#
YDOHXUVY UZHOOHYV WKZRULTXHVY SHIIPHW DX Fl VVSRVI WI I
GH FRQWU " OH GADVVXUHU XQH

OD SRVLWLRQ YHUWLFDOH WK%
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/D SDUWLH K\GUDXOLTXH HW O
GDQV XQH DUPRLUH GH FRPPD(
e SUR[LPLWZ GX VXSSRUW FRQ\
PD[LPDOH P

/H SLVWRQ K\GUDXOLTXH SRXU
GZSODFHPHQW HVW LPSODQW?Z
GX VXSSRUW FRQVWDQW

° ° _€Zo,o o £

/H SLORWDJH ZOHFWUR K\GUL

WHOOH VRUWH TXAHQ FDV GF

HOOH PYPH RX FRXSXUH GH F

YLVVHPHQW HVW VXSSULPz [/

UzDJLW DORUV VHXO GH IDeF T



%ORFDJH o of ee
$[H GH JXLGDJHH WUDQVSRUW GRLW YWUH HIITHPWXE @HHEVS@H ADZIWDRE SHXYHQV
30DTXH VLIOD PR BAFYLWHU WRXW HQGRPPBFHPROQOWV (QHSBRMWI\VFKK GIVHGH FKDU.
ODUTXDJH URXIHP IBXY YHLOOHU TXH OHV ILOR@DTNM BHIQDPRRULEMEHQW HW
SRVLWLRQ * FK H(V]VGLVSRVLWLIV GH EORFDJH UHVWHQW LQWDFWYV (Q FDV
HSYWRFNDJIH HQ SOHLQ DLU OBX¥WRAERKMOOE RN FRWUMMURD SR
9LV GH IL[DWLRQRWHF7v FRQWUH OHV LQWHP§HBIZWVH SDU XQ DXWRFROODQW U
URQGHOOH SRXU EORFDJH WKZRULTXH DX PRQWDJH SDU XQ D;
DSU+V GZEORFDJHe €% € /D FKDUJH UzJOZH VSZFLILZH « OD F

(FKHOOH GH FRXWWHXSSRUWYV FRQVWDQWYV /,6 @VFP%W R Y IR Ajf; 1UDSSZ VXU O
&USPDLOO-UH U2JO%V « OD FKDUJH VS2FLILzH PRYVFRBY¥ LYY WMy L QDX

QGLFDWHXU GRUY ¥kho PP SRVLWLRQ GH PRQWDJIH VRXKDLWZH
GH UzJODJH
(FKHOOH GH FKDUJH

%RXORQ GH U2JODJH —
&RORQQH GH FKDUJH ~ —
FUHXVH - E—

2ULILFH GH FRQWU OH
SRXU HQJDJHPHQW PLQ
GH ILOHWDJ

(FURX GH UzJODJH




SH 7\SH WLJH ILOHW?Z
WUDYHUVH

7\s 7\SH FKDSH
HPEDVH /WDUDXGZH

H
7\SH RHLOOHW
7\SH
VXSSRU I
FRQVWDQW, 7\SH SLeFH ILOHW?Z
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6XU OD SODTXH VLIJQDOZWLTXH VRQW |UDS'_S_z‘V Ce®”
1 1
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e 00 o o oo &KDUSHQWH H[LVWDQWH,
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= . 7URX
0 o0 o Se ° Se G LQVSHFWLRQ
. §€1€%0€1 ° > /[HV VXSSRUWV FRQVWDQWYV GH€WRXV POHV JURXSHV

/H UDFFRUGHPHQW VXSZULHXU @8N W KQ iHo BIWOUIHQW P SRVZV GLUHFRWHPHQW VX
ERUJQH /H ILOHWDJH LQIZzULHXQHXY $DEHHORWAY ViRXYHOpOV SHXYHQW ZJDOHPHQW Y\
IRUPH GAXQ 2FURX GH WHQVLROWM PYXIk GChiod BBRWHY VWDQGDUGV 7\SH IHV
GH p GDQV WRXWHV OHV GLUHFWER®NV /BINXYBRWDMYHERRQWZHV VXU VLWH RX HQ
UDFFRUGHPHQW VRQW HQGXLWXVERHY YHROARRQRHIW FRFROLGH HQ XWLOLVDQW OHV EI
DYHF GHV FDSV HQ SODVWLTXHORQV VSZFLILTXHV SUZYXV ¢« FHW HIIHW /HV SODWLQ!

GH IL[DWLRQ GH FHV HPEDVHV VRQW UZDOLVZHV GH V
/RUV GX UDFFRUGHPHQW DYHF PRW ITXAHRBHW B\ VIV QW YWUH VRXGZHV RX ERXC
GRLW YWUH IDLW DWWHQWLRQ @AH TRKWBHFDPACH ®HiWzHPEDVHV « ERXORQQHU
LQIZULHXUH VRESN-HQIDJEH « SHXYHQW YWUH OLYUZHVY DYHF GHVY WURXVY REORQJV
"eo oo O GDQV OAZFURX WHQGHXU 8Q U7JODJH
FRPSOZ?PHQWDLUH GAHQYLURQ **RP* HYWSSRVVLEOH

/H UDFFRUGHPHQW VXSZ?ULHXU HVW XQ JRXVVHW OH
S UDFFRUGHPHQW LQIZULHXU ?WDQW FRQVWLWX? GAXC
. < " e o Do o > WHQGHXU VSKZULTXH LO SHUPHW XQH LQFOLQDLVRC

JH UDFFRUGHPHQW vxszULHxU BYRVXERREUV R, FHURFWLRQY
UDFFRUGHPHQW LQIZULHXU HVW

A i

VHW FRQQHFW? DX[ 2FURXV WHF’SF%CX \H%&@ggg%ﬁgﬁw%m@gs%g HQGXLWY

FRQVWDQWYVY XQLWDLUHV JU— XH toFoPSBE

VRQ GH p HVW SRVVLEOH . oo o Ee
/[HV UDFFRUGHPHQWYV VXSZULHXUV GHV VXSSRUWYV
FRQVWDQWYV ¢« FKDUJH SRVZH VRQW ZTXLSZV VRLW G|
SODWHDX[ HW GH SODTXHV GH JOLVVHPHQW SRXU Uz
OH IURWWHPHQW ORUV GH GZSODFHPHQW ODWZzUDX]
GH URWXOHV (Q FRQVZTXHQFH OHV UDFFRUGHPHQW\
LQIZULHXUV VH IRQW SDU VRFOHVY RX HPERXWYV ¢« URW
/IRUV GX VRXGDJH GX VRFOH OHV ZOZPHQWV LQWHUQ
GHV VXSSRUWYV GRLYHQW YWUH SURWZJzV
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o £ W . Se 2> 3RXU XQ PHLOOHXU FRQWU"OH O
§ oo o0 Yoo VRQW LQVWDOOZHV HQ SRVLWLRQ

/HV VXSSRUWV FRQVWDQWYV M%[R/\ﬂb@h'?/lz\(yz\ﬂR'thde%‘éV SHUPLVH
DYHF XQ GLVSRVLWLI GH VzFXGEwWsHER%XBHoH wubovsruw
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/HV WLIJHV GH VXVSHQVLRQ HW OH
GHPHQW VRQW « VZFXULVHU

Se < S€ €%o€, »,, >

3RXU OD PLVH HQ SODFH GX VXSS
HVW SRVVLEOH GH YLVVHU GHV R
WLRQ RX DXWUHV DFFHVVRLUHV (
RULILFHVY WDUDXGZ2V ODWZUDX][ G
EORFDJH GX VXSSRUW YRLU SRL(
GH EORFDJH VRQW ¢« IL[HU « FH PY
3RXU OHV VXSSRUWYV DYHF HPEDYV
FL VRQW ZTXLSzV GAXQ RHLOOHW
QLYHDX GX UDFFRUGHPHQW VXSz

7LIH UHFHYRLU ZJDOHPHQW OHV SODT

5RQGHOOH

(FURX . Se

s t o
7 Z oo esee
3RXU OD PLVH HQ SODFH GX VXS
JRXVVHW VXSZULHXU SHXW YWU'}
"€ €E€E, £ . €

‘ . ILFHV WDUDXG2V ODWZUDX[ 3RX
2“€Zi T e HPEDVHV OH JRXVVHW VXSZULHX
T o SDU XQ 'LOOHW GH PDQXWHQWL
JAZFURX GH PDLQWLHQ SHLQW HQ URXJH HVW UHWLUZ SDU

OH GHVVRXV DX PR\HQ GAXQH FOZ *s®RXLOOH /HV

QGHX[ SL*FHV VRQW « VWRFNHU DX PYPH HQGURLW TXH

OHV SODTXHWWHYV GH EORFDJHT&RUV GH OD PLVH HQ WHQ
VLRQ LO IDXW YHLOOHU ¢« FH TXH--OMY WEIJHV*GH UHSULVH GH
FKDUJH VRLHQW DX PRLQV HQJDI2HKY MXVTKAS OARULILF
GH FRQWU"OH GDQV OHV ?FURXV WHQEHXE ¥ ¢D*FRWH GH
PRQWDJH SHXW DX WUDYHUV G&aé 7F ERXEY -WHQGHXUV
YWUH DXJPHQWZH MXVTXAs PP RX UZGXLWH GH

PP /H UHWUDLW GHV SODTXHWWHYV ¢

UuzboOLVzZ DYDQW PLVH HQ VHUYLI

A

JRUV GX PRQINDIHee oo ce € ,€7.E€-S -€Le ¢
. & +6 GRLYHOW YWUH UHVSHPWiHV€fD SRWLV@LﬁéQ
VRXKDLWZH GHV WLJHV GH VXVSHMQVLRF EDQV&WRXWH 0D
FKDEQH GH VXSSRUWDJH P2ULWS$ %€9H*DWWHQWLRQ SDU

WLFXOLeUH 'HX] FRQILJXUDWLR(;(V VRQW FRXUDPPVHl?W
SUDWLTXZHYV $XSDUDYDQW OD YZULILFDWLRQ G|

WRXW OH VA\VWePH DX SRLQW GH)

“ JHV WLJHV GX VXSSRUW VRQWLERY bRV, ¥ ¢ ULILZH
HQ IRQFWLRQ GX GZSODFHPHQW KRULLRQWDO DWWHQGX
GH OD WX\DXWHULH ,0 HVW DL&FL SE5Y'X FXH OHV WLJHV_ V

UHWURXYHQW HQ SRVLWLRQ Yl—( YHS’&) db)(?“(/ § XH WRX
WLRQV GH VHUYLFH HITHFWXzV OHV FRDUJHV DX



VRQW UHSULVHV HQ WRWDOLW Z(SDRD @ Ho\H \BHS/SR QW S AR B [V VORQY OHV
HW OHV VXSSRUWYV FRQ VRIS AKD FRQSRDIHVY SHXYHQW ' RXYH
OD FKDUJH * UHSUHQGUH FRUUHVB®'Q G k DX HF KSIRWIHVE R QU BR X U HW W F
JOZH OH VIVW:PH QAHVW VRXPLEORP BB NQMR QROWLLR WDMARIHV / EOR

DGGLWLRQQHOOH OAZTXLOLEUH/HV V8 QRETKHHYKWHNY GHHVESXORFIDIHIW R Y éI'X HOOHV QH VR
GH EORFDJH SHXYHQW YWUH HQ)O/HIYQH\X/?PD/FL\ARWQWRFNZHV HW [L[ZHV VXU OH FRWZ G)

GHV VXSSRUWV FRQVWDQWYV 7\SHV .
(Q SUDWLTXH SDU FRQWUH GH O0zJ.UHV FRQWUDLQWHYV GDQV .
OHV WX\DXWHULHV QH SHXYHQW W}/@UH"Z%’LWZHV HW GH FH @

IDLW GHV ZFDUWV GH FKDUJH LPSRUWDDQWY.DSEPUDLVVHQW
€%O. "l .%O' G'.l
/HV FKDUJHV TXL QRUPDOHPHQW VRQW GZWHUPLQZHV

GH IDeeRQ WKZRULTXH SHXYHQW3RXW MRXEDIHDE RX) F KD HU OH RX Gt
WROZ?UDQFHV FRQVLGZUDEOHV WHVOPAH YRYWHOHIY®RE RBDW WRC UH Oz
SHXYHQW FRQGXLUH VHORQ TXHHIHR@MDYRXWQE GHIH g RQ * U —FKHL

VXSZULHXUH RX LQIZULHXUH + XQAHQRHBEQDISIGXOXSEERUW MXV TXARFH. X+ .O.Di SRVLWL

GDQV OHV SODTXHWWHV GH EOFFFR:UJWHFM/WVV@HVK@WMQWH HW TXH OAD[H GH JXLGDJ
YHUV OH EDV OLEUH GDQV OHV SODTXHWWHV GH EQRFDJH

/HV EORFDJHV VHURQW UHWLUZV.®RUVEXH OKD[H GH JXLGDJH
HVW OLEUH /D FKDUJH UzJOZH FRUUHVSR G » OD FKD

DX PRQWDJH HW DX SRLGV DGGUW @]ﬁ A XEIP 9 \M%/VV'-R *PPH

GH VXSSRUWDJH /RUVTXH OAD[IJTHI-W B QWRE Ik W\NH XQ W GF

RX EDVVH OD FKDUJH GH UZJOD PR ?’Lé OLHX | GH |

DYDQW GZEORFDJH YRLU SRLQW urﬁ%‘@wéﬁe Y SR Vo (Q
zQzUDOH QR

\% UHFRPPDQGRQ}¥ GAH(%OHYHU OHV
/RUV GX UHWUDLW GHV EORFDJHWOIDTLYHDWMHGEGMLRQRFAIMHIH XQL XHPHQW ORUVTXH
TXH OHV SLeFHV VRf#«Q& 6 HQOHY@HY D[HV VRQW OLEUHV

€e £ of £o °
oo £ ,000 ooe '.

So ° ¢
/D FRUUHFWLRQ GH FKDUJH HVW UHTXLVH VL OD FKDUJ
GHORFDJH GLII*UH GH OD FKDUJH UZHOOHPHQW
DSSOLTXZH 'DQV OH FDV GHV VXSSRUWV FRQVWDQ
/,6(*$ OD FKDUJH GH UZ2JODJH SHXW YWUH DMXVWZt
VDQV GZSRXSHIROW

€ ™ . 3RXU FHOD LO IDXW SUHQGUH H UV G/
DXJPHQWDWLRQ GH OD FKDUJH QLEO
GLPLQXZH 'DQV OD SOXSDUW Gl JYHV |
FKDUJH HW GH FRXUVH GLVSRQlL VDQW
3RXU SOXV GH V' UHWZ FHFL GRL JYHF |
YDOHXUV GX FDWDORJXH 3HQG NLRQ
FKDUJHV OHV PRGLILFDWLRQV RQWD.
HQJHQGUZHV VRQW + FRPSHQVH H GH
VXSSRUWDJH

™ i Ao,o
. € /[LEZUHU OHV FRQWUH ZFURXV GHV GHX]

ERXORQV GH UZ2JODJH GH FKDUJH



$OWHUQDWLYHPHQW YLVVHUER YeGZ2YLVVHU OHV GHX|
ERXORQV GH UZJODJH GH FKRUJHIOBH AKBANRVXSSRUWY FRQV
GH WRXU 'H FH IDLW OH SBUDRY X ROMPHIIHQWDOHQVL TXH OI
OD SODTXH GH EDVH GX WXEHK GHIRKOMAW HM IDLUH VRXV WR
GH OADUYWH LQIZULHXUH GEHRU&RGXPYHIXGRUNH JU—FH DX]
FRQVWDQW HVW PDLQWHQXVXSSRUWY FRQVWDQWY GHV JUR

VXSzULHXUV OHV HIIRUWV QZFH\
/H SURFHVVXV HVW WHUPLQZ PRUYTXH ©A U\i,\,@lcbwv

JXLGDJH QH IURWWH SOXV HQ KDXW QL HQ

VXU OH EORFDJH 3RXU OHV3WRX4$SHHWV Y 'WQNV#RQVV\MJDYDX[ X
GHV JURXSHV GH FKDUJH zO3RGY @5 SHMYWWGEGH pPLY - GLVS
UzJODJH VRQW WURS LPSRUWRQ@YM HIY @b SkiyBHWYHQWQ vivy
SOXV XQ UzJODJH PDQXHO WW{WQ G DIHUHXNWHP ORPYH « PDLC
* XWLOLVHU YRLU SRLQW (1 RAWHPQRNNX7 sDU GX SHUVRQQH

6HUUHU OHV ZFURXV GH EORFDJH GHV ERXORQV GH
UzJODJH GH FKDUJH /H GZEORFDJH SHXW DORUV
YWUH HIIHFW Xz

..€ ’... 00 é. L]

$X PR\HQ GHV ERXORQWRK BRI WLRQ
YHUV OD JDXFKH RX OD GURLWH OHV ORQJIXHXUV GHV
EUDV GH OHYLHU VRQW PRGLILZHV

)

o o0 o oo oo ° ° °
» . €, a

%o €'

/ N

a

2XYULU OD URQGHOOH GH VZFXULW?Z

52JOHU OHV ERXORQV GH SRVIAWER®E G HY GHX]|

FRWZ2V GH IDeeRQ LGHQWLTXH MQAWBR@QHFHQW FRUUHFW GF
OAD[H VRLW OLEUH FRQVWDQWYV HW GHV VXSSRUWYV F

SRVZH SHXW YWUH FRQWU ' O% GDQ
62FXULVHU OHV ERXORQV GHHSRWU WL GHR O0veRQ SZULRGLTX
OHXU URWDWLRQ SDU UHSOBRMWOR®HJOBKDEH 6B EORFDJH

URQGHOOH GH VZFXULWZ
'DQV GHV FRQGLWLRQV GH VHUYLF

HQWUHWLHQ QAHVW UHTXLV









$YDQWDJHV SDUWLFXOLHUV GHV 6XSSRUWYV 9DULDEOHYV /,6(*¢
9XH GAHQVHPEOH GHV 6XSSRUWYV 9DULDEOHY HW 9DULDEOHYV
6ZO0HFWLRQ GHV 6XSSRUWV « UHVVRUW .

6XSSRUWYV 9DULDEOHV 7\SH .

6XSSRUWY 9DULDEOHYV SRXU FKDUJHV ZOHY2HV 7\SH
6XSSRUWYV 9DULDEOHV 7\SH .

6XSSRUWYV 9DULDEOHYV SRXU FKDUJHV ZOHYZHV 7\SH
6XSSRUWYV 9DULDEOHYV « FKDUJH SRVZH 7\SH

6XSSRUWV 9DULDEOHYV « FKDUJH SRVZH SRXU FKDUJHV ZOHYZH
6XSSRUWY 9DULDEOHYV « URWXOHV 7\SH

7TUDYHUVHVY SRXU 6XSSRUWYV 9DULDEOHV 7\SH
6XSSRUWV ¢« GRXEOH HIIHW 7\SH .

6XSSRUWYV 9DULDEOHYV ¢« FKDUJH SRVZH WZOHVFRSLTXHV
- € € , °
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3RXU FRPSHQVHU OHV GZSODFHPHQWYV YHUWLFDX]

IDLEOHV GH OD WX\DXWHULH GHV,20ZPH®WV « UHVVRUWYV

VRQW XWLOLVZV FRPPH VXSSRUWV /H IRQFWLRQQHPHQW

GH FHV FRPSRVDQWV HVW EDVZ VXU GHV UHVVRUWYV K2

OLFRoGDX[ SUZ UHOD[2V TXL HIXUFHOW K@ P ARBYHRARDGH MXVW

ULDEOH VXU OD WRWDOLWZ GXQ7$0P0HHPQZ WD IIRQ FWWRBU ZFF

GHV FDUDFWZULVWLTXHV GX UHVVRUW /HK[WMDEDERW KQV GH

FKDUJH HQ UZ2VXOWDQW VRQW OLPLWYHWSRXWB D VEFPIH GH GZ

FDWLRQV FRUUHVSRQGDQWHV EDVZHV VXU OHV FDOFXOV

GH FRQWUDLQWHY GDQV OD WX\DXWHULH GZSHQGDQW GH

OD IOH[LELOLWZ GX V\VWePH /H IDFWHXU GZWHUPLQDQW SRXU (
HVW OD UDLGHXU GX UHVVRUW FR

/HV FDUDFWZULVWLTXHV IRQFWULARQ@QG OMIHYUGHHFW UAD EKDUJH D

PHQWYV « UHVVRUW VRQW GRQQ®ZHVHDQVIONY GZOHYPLQH « SDU

DSSOLFDEOH\ 9RLU OHV HW GX GZSODFHPHQW 30XV OD UL
e SDUWLU GH OD SDJH HVW LPSRUWDQWH SOXV OD YDUL
JUDQGH GH PYPH TXH OD IRUFH Gt

-7 %o UzZVHDX GH WX\DXWHULHV 3RXU X

3RXU UZSRQGUH GH IDeRQ RSWLESERW WW RRW LOEHD. PHE(*$ OHV
GAHQYLURQQHPHQW FKDUSHQ®W®D dHW G B FPRIQUWHY UHV
VRUWYV VRQW GLVSRQLEOHV HQ

/HV GZWDLOV SRXU OHXU XWLOLVLE

GDQV OMV 7 GHV SDJHV H
/HV VXSSRUWV YDULDEOHV VRQW @QBVWEOO7¥ GDQV OHV
UsJOHV GH VRUWH * FH TXH OD.IRUPHS BXWIHY GRIUQD FROYH — HW

SHQVH OH SRLGV GH OD WX\DXWHWLH GDQ¥DdDVE R VG W ORQSD JH
DX PRQWDJH VDX| UHFRPPDQGDWLRQ SDUWLFXOLsUH
GX SUHVFULSWHXU .

/HV VXSSRUWYV YDULDEOHV VRQW
/D SRVLWLRQ FRUUHVSRQGDQW @ PKDUIW B H Q@ RMWIFILAHHW EOR
VAHQ GZGXLW « SDUWLU GX GZGARFMRABQVW M EZRODFHPHQW &HF
FRXUVH FDOFXOZ HW GH OD UIH GRRW B XHUGINY RXEWSRU WYV GDQ\
GLIIZUHQFH HQWUH FKDUJHV DX PZRQWDIpVHIHHQQZVHU GADMXVWH
YLEHJRGXLW XQ HIIRUW GH UZ2DFWLRQ GDQV OH UZVHDX
GH WX\DXWHULH TXL HVW OLP&MAZ SORFOHM\SUH EBHIQIMPRDOHV
GALQVWDOODWLRQ FRUUHVSRRBOWWIHYH VHV HQORYPDYWHL RAFOH V
FRPSOZPHQWDLUHV VRQW UHSEXVH\WQ DD HWXUGHHOAZSUHXYH K\
SDJH
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/IA2ZFRQRPLH HVW VLJQLILFDWLYH HQ SDUWLFXOLHU
OHR WV HQ SHUVRQQHO OLz2V DX SRVWH VXSSRUWD.
ORUV GH OD SODQLILFDWLRQ GX PRQWDJH HW HQ V

O
O

O OO0 O

O O

$XFXQH VRXGXUH 7\SHV

6XUIDFHV HQWL UHPHQW JLQJXZHV
ZOHFWURO\WLTXHPHQW

3RXU OHV FRQVWUXFWLRQV VRXGZHV
6XUIDFHV SHLQWHYV

/H EORFDJH « OD FKDUJH DX PRQWDJH HVW UHSZ!
VXU OAZFKHOOH GH FRXUVH )O+<FKH EODQFKH

6\VWePH GH EORFDJH SHLJQH

/HV YDOHXUV UzJOZHV VRQW UHSRUWZHV VXU OD
VLIQDOZWLTXH ULYHWZH

'"HV UHVVRUWV VSZ?FLDOHPHQW SUZ? UHOD[2V
ODTX%V .7/ PLQLPLVHQW OD SHUWH GH FKDUJH
QRPLQDOH

'LVSRVLWLI GH PLVH HQ WHQVLRQ LQWZzJU?

3RVVLELOLWZV GH UDFFRUGHPHQW YDULZHV « OA
GX JURXSH GH FKDUJHV VZOHFWLRQQZzZ HW SRVVL
GH UzZzJODJH XOWzZULHXU ORUV GH OD PLVH HQ FK

/D SRVLWLRQ HQ VHUYLFH WKZRULTXH HVW UHSR
VXU OAZFKHOOH GH FRXUVH 10+FKH URXJH

&LQT SODJHV GH FRXUVHV GH - PP SRXU OHV
*URXSHV GH FKDUJHYV & -

7URLYV SODJHV GH FRXUVHV GH - PP SRXU OHYV
*URXSHV GH FKDUJHYV .

52SDUWLWLRQ GH FKDUJH VDQV PRPHQW SDUDVL
UHSULVH GH OD FKDUJH GDQV OAD[H GH V\P.WUL

3RLGV RSWLPLVZ SRXU XQH PDVVH U?GXLWH DX
PRQWDJH

6\VWePH PRGXODLUH IDFLOLWDQW OD VZOHFWLRC
JURXSHV GH FKDUJHV HW SODJHV GH FRXUVHV

$GDSWDWLRQ RSWLPDOH « OD VLWXDWLRQ GH PR
JU—FH ¢« GHVY PRG*OHV DGDSWZ2V HW GHV ZOZPHQ\
FRPSOZPHQWDLUHYVY VWDQGDUGLVZzV

5DFFRUGHPHQWY VZFXULVZV GHV FKDLQHV GH
VXSSRUWDJH JU—FH DX[ JURXSHV GH FKDUJH
GHV ZOzZPHQWYV VWDQGDUGLVZV



(E (E

&AHVW OH PRG<OH OH SOXV IUZ2TXHRRHWWH UZ2DOLVDWLF
PHQW XWLOLVZ ,0 HVW 2TXLS? GAXGRQG IRQFWLRQQHC
UDFFRUGHPHQW VXSZULHXU WDUDXBX 7\SH HW HVW G
HW SHXW YWUH LQVWDOO? SDUWRXWLRE-OH SRXU GHV FK
OAHQYLURQQHPHQW RIIUH XQ SRLQWOHYZHV MXVTXA-«
GADFFURFKDJH HW VXIILVDPPHQW GH

SODFH (Q XWLOLVDQW GHV 202PHQWV

VWDQGDUGV OH VXSSRUW SHXW YWUH

DGDSWZ « WRXWH VLWXDWLRQ

oE o «E f

&H PRG*OH HVW VRXYHQW XWLOLV&EHWWH UZDOLVDWLI

ORUVTXH OD SODFH GLVSRQLEOH SRQG IRQFWLRQQHC

QH SHUPHW SDV OALQVWDOODWLRMX 7\SH HW HVW G

GAXQ 6XSSRUW YDULDEOH 7\SH QLEOH SRXU GHV FK
,O HVW VLPSOHPHQW SRVZ ZOHYZHV MXVTXA-

VXU XQ IHU H[LVWDQW /H UDFFRU

GHPHQW VH IDLW SDU XQH WLJH

ILOHWZH TXL SDVVH DX WUDYHUV

GX VXSSRUW YDULDEOH

.E [ ]
, &HWWH UZDOLVDWLI
o«E o SRQG IRQFWLRQQHC

6L OH OLHX GALQVWDOODWLRQ QHDSHMSH HW HVW G
PHW SDV OADFFURFKDJH GX VXS QLEOH MXVTXAs N:
SRUW FH PRGe<OH « FKDUJH SRVZH,FL DXVVL OHV SODT
HVW XWLOLVDEOH /RUV GH GZSOD&H JOLVVHPHQW /,6
PHQWYV KRULJRQWDX[ GH OD FKDUXBHXYHQW 2TXLSHU
« UHSUHQGUH OHV HIIRUWYV ODWZBBWLRQ FH VXSSRU'
GXV DX IURWWHPHQW DFLHU VXU DFLHU
SHXYHQW RFFDVLRQQHU GHV FRQ

WUDLQWHV QZIDVWHV /DGYREXWLRQ UZ2VLGH DORUV

OAXWLOLVDWLRQ GH SODTXHV GH JOLVVHPHQW /,6(*$

'DQV FH FDV OHV FRQWUHSODTXHV GRLYHQW YWUH HQ

DFLHU LQR[\GDEOH HW 2YHQWXHOOHPHQW PXQLHV GH

GLVSRVLWLIV DQWLURWDWLRQ

L]

, E

&RQWUDLUHPHQW DX 7\SH OH GZS 0D FHMEE (B MWULDTRXHWP
VDQV HIIRUW SDUDVLWH 'H FH IDLW OHV HIIRWWMD X)zV XO
DXVVL ELHQ SRXU OHV GZSODFHPHQW W KRHDR\RQ W B XWILX

/IHV VXSSRUWYV YDULDEOHV ¢« URWXOHV WUDYDLOOHQW
FRWZ XQ WXEH UZJODEOH 2TXLSZ GAXQH URWXOH HW ¢
URWXOHV FRQVWLWXHQW XQ UDFFRUGHPHQW DGDSW?
FROOLHUV G\QDPLTXHV GX JURXSH GH SURGXLWYV
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&HV FRPSRVDQWYV VSZFLILTXHV WUDYDLOOHQW HQ WUDFWLRQ

HW HQ FRPSUHVVLRQ HW VRQW XWLOLVZV<SRXU VWDELOL

VHU OHV WX\DXWHULHV HW DXWUHV FRPSRVDQWYV GAXQH

LQVWDOODWLRQ /HV UDFFRUGHPHQWYV FRUYBHYESRQGHQW DX|

SURGXLWV GX JURXSH 702PHQWV G\QDBRPRHYZGXLUH OH IURWWHPHQW HQWUH

OD SODTXH VXSSRUW HW OD FRQWUH

6XU OHV VXSSRUWYV « GRXEOH SIOIBMXH 66 $H\SSODWLQ GHV PDWZULRX[ GH JOLVVH
OHV UZJODJHV VXLYDQWYV SHXPHQW W@ WBH)MHIIMFWX2p& RX GHV PDWZULDX]

oCE '

TXDOLILZV SRXU KDXWH WHPSZUDWXUH MXVTXAs
VRQW LQVWDOOZ?V /D FRQWUH SODTXH GRLW GDQV
FDV YWUH HQ DFLHU LQR[\GDEOH 3RXU OH FKRL[ G}
SODTXHV GH JOLVVHPHQW VH UZI2UHU « OD SDJH

.E L]
3RXU VDWLVIDLUH e GHV KDXWHXUV

DGDSWZHV VHORQ SDJH

WDJH SOXV JUDQGHV GHV
&HV Z0ZPHQWYV GH VWUXFWXUH VRXYHQVVJB(&V(& I%
¥

FRPELQHQW OHV DYDQWDJHV GHV VXSSRUWé/H\s(

\%W WOH xwroTvzHY
DYHF GHV WUDYHUVHV HW VRQW GH PRQWDJH DL

VDQV VRXGXUH 3RXU OHV HPSODFHPHQWYV H[LJIXV

OHV WUDYHUVHV SHXYHQW YWUH OLYUZHV HQ WDQW TXH

FRQFHSWLRQ VS#FLILTXH DYHF OHV VXSSRUWYV VRXGZ?V

< OE °
&RPPH H[ZFXWLRQ SDUWLFXOL-
SRUWV YDULDEOHV WZOHVFRSL
SRXU GHV FRWHYV m(v UZGXLWH"
LOV VRQW ZTXLS?V GAXQH SODT
HQ 37)(

y .E L]
6XU GHPDQGH OHV VXSSRUWV GH

7\SH SHXYHQW YWUH SRVZV VXU
GHV HPEDVHV 7\SH * ERX

ORQQHU RX » VRXGHU 8Q FKRL]
HVW GRQQZ HQ SDJH

&RWH (

6XSSRUW « FKDUJH SRVZH
VWDQGDUG 7\SH

5 6XSSRUW « FKDUJH SRVZH
! WZOHVFRSLTXH 7\SH

» &KDUJH



) L ° R °
3RXU Z2YLWHU XQ G\VWIRQFWHR GOMRHYVEIE FRXUVH HW
« OALQVWDELOLWZ GH UHVVE&HW VY HVWRUYWNPH®WD ORQJ
) ORQJV OHV UeJOHV ILIHQWWQH XWLOLVZV TXADSU-V XQ
, o e GH OAHQVHPEOH GH OALQVWD
VSZFLDOHPHQW GDQV OH FDV
WX\DXWHULHYV VHQVLEOHYV
/D YDULDWLRQ DGPLVVLEQH HQWUH OD FKDUJH
DX PRQWDJH HW OD FKDUJH IHRGHHUMVUBH HVMWU FHY SEHVFULSWLRQV HW
OLPLWZH VXU XQ SODQ LQWH WYPWLRIODDY STRK OHIMU KR VFACHFSVG RRSGHY PRG*OHV G
SUHVFULSWLRQV KDELWXHIAHD\8RRY OXVVEDYOT\KWNMOTX HFRSRIVYVXKBEOWLABBVGH FKDTX
GH WX\DXWHULHYV « XQ 7O0ZPHQWYV ¢« UHVVRUWYV /,6GHSVRERWYWELOLWZV GH PRQWI
&HFL HVW WREWHWRIWVXU SODJHV GH FRXUVHV DYHF
GzSHQGDQW GHV FDOFXOVGEN ODLWXYODXWEH WUHMWRIBWYV GLIIZUHQWHV

GX SUHVFULSWHXU 3RXU WURXYHU OH PRG*OH OH
ZFRQRPLTXH SURFZGHU FRPPH

o(E o(E o o(E o
E

'ZSODFHPHQW >PP@ &KDUJH N1

5DLGHXU GX UHVVRUW F 1 PP

3RXU OHV FDV GDQV OHVTXHOV XQH FRWH m(v LQIAU ODHRX QN W FE ODW L&RQ 7G S I (
WZOHVFRSLTXH 7\SH GH OD SDJH HVW UHFRPPDQGZ



([HPSOH ([HPSOH

&KDUJH HQ 6HUYLFH ) 1 &KDUJH HQ VHUYLFH 1
9DULDWLRQ DGPLVVLEOH S 'SODFHPHQW PP
'2ZSODFHPHQW \ PP &KRL[ GX VXSSRUW 7\SH
/D UDLGHXU PD[LPDOH GX UHVVRUW VH PYdHx Rk AR LG HAKU F 1PP
SDLGHX%DULDWLR@D@@JH VHUYLEH gDULDWL%%SODFHRJMWHXU GX UHVVRUW
'7SODFHPHQW FKDUJH HQ VHUYLFH
1
1 PP PP s 1 PP
F PP ) 1

&KRL[ 7\SH
5DLGHXU F 1 PP ) > @

&KDUJH « IURLG 1 )

G7VLJQDWLRQ
3RXU OD VZOHFWLRQ GH
YDULDEOHYV SRXU OHV G

E E E SODJHV GH FRXUVHV YRI
'ZSODFHPHQW PP &KDUJH N1 WDEOHDX[ SDJHV .

/AXWLOLVDWLRQ GH UHV
MH[WUD ORQJVv QAHVW
GzH TXH GDQV GHV FDV (
YX OHXU K\WWZUZVLV UH
LPSRUWDQWH

5DLGHXU GX UHVVRUW F 1 PP
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([ZFXWLRQ VWDQGDUG
GLVSRQLEOH VXU VWRFN

/D FRWH ( DXJPHQ
FKDUJH HQ IRQFWL
FHPHQW FRUUHVSR!

WDEOHDX GH FKDU—

/RUVTXH OD SODFH HV
OHV VXSSRUWV YDULD
YWUH LQVWDOOZV DY
GX 7\SH 9RLU SDJH

>

° 4
6XSSRUW YDULDE
ODUTXDJH E
&KDUJH GH wDUD
7SODFHPHQW EP

YHUV OH KDXW YH g

>NJ@



5

%

OO0 O0OO0OO0OO0O0OO0OO0OO0OO0OO0O OO0 OoO

[ SN TE W 2T, 2 2

v /D FRWH ( DXJPHQWH DY
@ FKDUJH HQ IRQFWLRQ G

FHPHQW FRUUHVSRQGDC
WDEOHDX GH FKDUJH SD

6XSSRUW YDULDEOH 7\SH
FKDSH « VRXGHU 7\SH

6XSSRUW YDULDEOH 7\SH
FKDSH WDUDXGZH 7\SH

4 ORQWDJH W\SLTXH

L Z
6XSSRUW YDULDEOH 7
ODUTXDJH E

&KDUJH GH WDUDJH &
'7SODFHPHQW EPP
YHUV OH KDXW YHUV



([ZFXWLRQ VWDQGDUG
GLVSRQLEOH VXU VWRFN

%

-3

SHXW YWUH ZTXLSZ GA .
HPEDVH 7\SH

t %

7\SH %| & G (| >NJ@

|—> *URXSH GH FKDUJH

~ ~

e 4

6XSSRUW YDULDEOH 7\SH
ODUTXDJH E

&KDUJH GH WDUDJH EN1
'7SODFHPHQW EPP

YHUV OH KDXW YHUV OH EDV

[elcNeleNoleNolNeloNeoNelNecNeollcNolle Nollc ollcNolNeolNolNeNelNe Nl elNe]

/HV FRWHV % HW ; GLPLQXHC
FKDUJH HQ IRQFWLRQ GX GzZS
FRUUHVSRQGDQW 9RLU WDE
FKDUJHV SDJH

3RXU OHV FDV GADSSOLFDWLRQV
VSZFLILTXHV GAHQFRPEUHPHQW
UZGXLW OHV VXSSRUWYV YDULDEOHYV
7\SH SHXYHQW YWUH OLYUzV
DYHF GHV WUDYHUVHYV
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6\VWePH GH EORFDJH

%

/HV FRWHV % HW ; GLPL(
>NJ@YHF OD FKDUJH HQ IRQ
GZSODFHPHQW FRUUHVS

g { 9RLU OH WDEOHDX GH FI
SDJH

0 [

0 [

0 [

0 [

0 [

0 [

0 [

0 [

0 [

0 [

0 [

0 [

U
- o o f
~ 5

6XSSRUW YDULDEOH 7
ODUTXDJH E

&KDUJH GH WDUDJH E
'27SODFHPHQW EPP
YHUV OH KDXW YHUV (



([ZFXWLRQ VWDQGDUG
GLVSRQLEOH VXU VWRFN ~

Q@<

/RUV GH OALQVWDO
SODTXHV GH JOLVV
VXUIDFHV GH JOLV\V
WX\DXWHULH GRLY}
GH FRQWUH SODTXt
&HFL HVW UHSZ7UZ S
m63v GHUUL<UH OD
H[ 3DWLQ 7\SH
7\SH
$YHF SODTXH GH JOLVVHPHQW
-XVTXAe| p&-XV[T*As p&

& &

/HV YDOHXUV GH IUR
SODTXHV GH JOLVVHI

GRQQZHV SDJH

3RXU GHV GZSODF
KRUL]JRQWDX[ SOXv guuyuyv
OAXWLOLVDWLRQ GADRRWH. (HRWRBLERIFDQWH GH OD

5 U H WDUDJH (OOH YDULH DYHF OD ‘"HV UDOORQJHV SHXYF
HVYV UHFRPPDQGZH%%NQ Q IRQFWLRQ GX GZSODFHPHQW FRPPDQGZHV SRXU VAI
SOZPHQW DX[ SODT U RQGDQW 9RLU OH WDEOHDX GH DX[ KDXWHXUV GALQV\
JOLVVHPHQW FKDUJH HQ SDJH 3RVVLELOLWZ GH VXS?ULHXUHV

U2JODJH PP

° z (Q H[ZFXWLRQ VWDQGDUG OH Y$3H HvVW OEYUZ
6XSSRUW YDULDEOH JOD\®tHQLVZ Z0HFWURO\WLTXHPHQW VDQV SODTXH GH
ODUTXDJH E JOLVVHPHQW /RUV GH OALQVWDO RORGAXQHs$ODTXH

G LVVHPHQW DMRXWHU PP « OD FRWH () QH
&KDUJH GH WDUDJH SE\'/QIQ'XEOLHU OAZSDLVVHXU GH OD FRQWUH SODTXH

ZSODFHPHQW EPP /4y UHFRPPDQGDWLRQV GX WDEOHDX GH OD SDJH
YHUVY OH KDXW YHUV OWR®&DNVSUHQGUH HQ FRQVLGZUDWLRQ
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&DV GAXWLOLVDWLRQ W\SLTXH

K
L

/IRUV GH OALQVWDOODV
SODTXHV GH JOLVVHPH
VXUIDFHV GH JOLVVHPFE
WX\DXWHULH GRLYHQW
GH FRQWUH SODTXHV H
&HFL HVW UHSZUZ SDU
m63v GHUUL.UH OD GzV
vy H[ 3DWLQ 7\SH 6:

@ /D FRWH ( HYW LQG2SHQ

OD FKDUJH GH WDUDJH
DYHF OD FKDUJH HQ IRQ
GZSODFHPHQW FRUUHVS
9RLU OH WDEOHDX GH Fl
SDJH

3RVVLELOLWZ GH UzJOD.

(Q H[ZFXWLRQ VWDQGDL
HVW OLYUZ UHFRXYUH
SODTXH GH JOLVVHPHQV
GH OALQVWDOODWLRQ G
GH JOLVVHPHQW DMRXW
« OD FRWH ( 7HQLU FRP!
WDEOHDX FL GHVVRXV

7\SH  DYHF
30DTXH GH JOLVVHAHQW
SXVTXAe  [p&s / ./

7\SH  DYHF
30DTXH GH JOLVVHAHQW
XVTXAe [p&s / ./

/HV YDOHXUV GH IURWMW
SODTXHV GH JOLVVHPHQ

GRQQZHV SDJH

4 z
6XSSRUW YDULDEOH 7
ODUTXDJH E

&KDUJH GH WDUDJH &
'SODFHPHQW EPP
YHUV OH KDXW YHUV



([ZFXWLRQ VWDQGDUG
GLVSRQLEOH VXU VWRFN

/D FRWH ( HVYW LQGZSHQGDQWH GH N
OD FKDUJH GH WDUDJH (OOH YDULH +
DYHF OD FKDUJH HQ IRQFWLRQ GX

GZSODFHPHQW FRUUHVSRQGDQW 9RLU

OH WDEOHDX GH FKDUJH SDJH

3RVVLELOLWZ GH UZJODJH PP

7\SH GH UDFFRUGHPHQW

9RLU OHV GLDP*WUHV GHV D[HV

GHV FKDSHV « VRXGHU 7\SH -$
RX GHV FROOLHUV G\QDPLTXHV

GX JURXSH
" z _

6 XSSRUW YDULDEC I
7\SH

ODUTXDJH E

&KDUJH GH WDUD:
'7SODFHPHQW EP

YHUV OH KDXW YH

(A

QLPXP GX

QJIDJHPHQW
L -
LOHWDJ

(
0
I

O]

(Q UZGXLVDQW OD |
( PD[ SHXW YWUH D
/D FRWH /PLQ SHXW
PDLV VDQV OD SRV\
U?JODJH GRP

. z

5DOORQJH SRXU V
YDULDEOH » URWX
7\SH

| EPP



0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

%

£

YRLU FL GHVVXYV

o(E o0 o 00 o

/IH +PH FKLIIUH GH OD GZVL.
UHSUZVHQWH OD FRXUVH G>
YDULDEOH

PP PP PP

/HV FKDUJHV DGPLVVLEOHV
GH OD WUDYHUVH SRXU OH\
GH IRQFWLRQQHPHQW VRQW
GDQV OH WDEOHDX GH ¢
3RXU OD FKDUJH QRPLQE

N1 YRLU JURXSH GH FKDU.

/D FRWH ( DXJPHQWH HQ IRC
OD FKDUJH GX GZSODFHPHQ
SRQGDQW 9RLU OH WDEOHI
GH OD SDJH

/HV FRWHHSHXYHQW YWUH DX
PHQWZHV MXVTXA-« PP DY}
UZGXFWLRQ GH FKDUJH GH

FKDTXH PP VXSSOZPHQWD

/RUV GX FKRL[ GHV VXSSRU\
WUDYHUVHV OH SRLGV GHV
8 GRLW VADMRXWHU « OD FK
VHUYLFH GH OD WX\DXWHUL

/RUV GX FKRL[ GHV VXSSRU\
WUDYHUVHV OHXU SRLGV S
TXH OH SRLGV GX SDWLQ GF
VADMRXWHU « OD FKDUJH H(
OD WX\DXWHULH

~ ~

. 7
7UDYHUVH SRXU 69 7\SH
/| EPP

ODUTXDJH E
&KDUJH GH EORFDJH
'7SODFHPHQW EPP
YHUV OH KDXW YHUV

3RXU GHV HQGURLWYV

cocoooooo g0

A

FRQFHSWLRQ PRQWU:
YWUH VSZFLDOHPHQW

A. 3
7UDYHUVH SRXU 69 7\SF
/" EPP

ODUTXDJH E
&KDUJH GH EORFDJH
'2SODFHPHQW EPP
YHUV OH KDXW YHUV



/H UzZJODJH GH OD FKDUJH HVW
HITHFWXZ HQ XVLQH HQ DFFRUG - /
DYHF OHV GRQQZHV GX FOLHQW

/D FRWH ( HVW LQGZSHQGDQWH GH

OD FKDUJH 5ZJODJH SRVVLEOH GH o
PP ©
3RVVLELOLWZV GH UDFFRUGHPHQW 5

9RLU OHV GLDP*WUHV GHV D[HV
GHV FKDSHV « VRXGHU 7\SH

RX GHV FROOLHUYV G\QDPLTXHV
GX JURXSH GH SURGXLWYV

. . GV
. Z @

6XSSRUW « GRXEC
7\SH

ODUTXDJH E
&KDUJH GH UzJOD
'7SODFHPHQW EP
YHUV OH KDXW YH

_ / $
.E o o o .fl. G

6XU GHPDQGH OHV VXSSRUWYV
GRXEOH HIIHW SHXYHQW YWUH
OLYUZV DYHF GHV UDOORQJHV
PRQWZHV HQ XVLQH

(Q UZGXLVDQW OD

8QH FRWHOXV SHWL™
YWUH IRXUQLH PDL!
SRVVLELOLWZ GH Uz

PP

° z

SDOORQJH SRXU V.icoive v
YDULDEOH « GRXEOH HIIHW
7\SH

/| EPP



{

(PERXW ¢« URWXOH
VXSZULHXU

&RQWUH ZFURX
&RQWUH ZFURX
7XEH JXLGH
7TXEH ILOHW
&RQWUH ZFURX
*XLGDJH

3ODTXH VLIQDOzZW
DYHF ZzZFKHOOH GH

(FKHOOH GH FRXU\

(PERXW « URWXOH
LQIZULHXU

SRQGHOOH SRXU U
SHVVRUW

/HV FKDUJHV HW FRW
PRQWDJH VRQW UZJO!
HQ IRQFWLRQ GHV HJL
FRUUHVSRQGDQWHYV

LQVWUXFWLRQV GH P
GH PLVH HQ VHUYLFH

3RXU OHV VXSSRUWV -
HIIHW /,6(*$ OH GZSOD
OLEUH SHXW YWUH UZ

HW PP /D FRXUVH H
WUDFWLRQ HW FRPSUI
UZGXLW GH FHWWH YD



VOLGH SODWH®/

(Q YDULDQWH DX 7\SH OHV —
VXSSRUWYV WZOHVFRSLTXHV VRQW
SUZYXV DYHF GHV >

-$

/HV VXUIDFHV GH IURWWHPHQW
GHV SDWLQV XWLOLVZV GRLYHQW
YWUH SUZYXHV HQ DFLHU LQR] ©
&HFL HVW UHSULV GDQV OD
GzVLJQDWLRQ SDU OAH[WHQVLRQ ' %
m63v + OD ILQ GX 7\SH HJ
SDWLQ 7\SH 63

~y i¢'\ v i~ > Y™S; 7> _ Y™™E;
(Q H[ZFXWLRQ VWDQGDUG OHV YSce |
VXSSRUWV YDULDEOHV WZOHVFR
SLTXHV « FKDUJH SH v
SRXUYX GAXQH SOD P@
VHPHQW HQ 37)( 6X .
FH 7\SH SHXW YWUF

XQH SODTXH GH JOl1
SRXU KDXWH WHPSZ

/H *PH GLJLW GH Ol
JQDWLRQ SUZFLVH (
GAH[ZFXWLRQ
SRXU H[ZFXWLRQ V
HQ 37)( MXVTXA-
SRXU H[ZFXWLRQ S
WHPSZUDWXUH MX

/HV FRHIILFLHQWYV GH
GRQQZV HQ SDJH

/D FRWH ( GZSHQG «
GH UzJODJH HW YDL
GH OD FRPSUHVVLR
/D SRVVLELOLWZ GH

GH PP
. 5
6XSSRUW ¢« FKDUJH SRVZH
7\SH

ODUTXDJH E

&KDUJH GH EORFDJH EN1
'ZSODFHPHQW EPP
YHUV OH KDXW EDV






5DFFRUGHPHQW & XS7ULT™MXU
(FKHOOH GH FRMWWHGX WUDQVSRUW LO IDXW YHLOOHU - FHMWV GH
3LFH GH EOREMPFFRUGHPHQW HW OHV GLVSRVLWLIV GH EORFBJH QH VRLHQW
30DTXH VLJQDOSZQ/VLH-Q(@'RPPDJZV (Q FDV GH VWRFNDJH HQ SOQHLQ DLU OHV

5DFFRUGHPHQV\>/ %ﬁRHK\Il_YX%RLYHQW YWUH SURWZJZ2V FRQWUH-OHV LQWHPSZULHV

3ODWHDX GX UH¥VRUW

30DWHDX VXSZYbHXHrROYHOWLRQ FROWUDLUH OHV VXSSRUWYV YDULDEOHV
JHXLOODUG GH NWWFXHAM W¥SSRUWYV YDULDEOHV « FKDUJH SRVZH VRQW OLYUzV
7XEH VXSSRUW EORTX2V GDQV OD SRVLWLRQ GH PRQWDJH
'"HV EORFDJHV VSZFLDX[ PDLQWLHQQHQW OH SODWHDX GX
UHVVRUW « WUDYHUV OHV OXPL*UHV GX ERLWLHU GDQV OHV GHX]
GLUHFWLRQV /D YDOHXU GH EORFDJH SHXW YWUH OXH VXU
OA?FKHOOH GH FRXUVH RX VXU OD SODTXH VLJQDOZWLTXH

oo T
,O HVYW SRVVLEOH GH JUDYHU OHV LQIRUPDWLRQV
VXLYDQWHY OD SODTXH VLIQDOZWLTXH

“o(E " e £
> \
J—
> , £
$ £oe — "% -
ol <

6XU OAZFKHOOH GH FRXUVH OD SRVLWLRQ WKZ?RULTXH HQ
VHUYLFH HVW UHSzZUzH SDU XQH IO*FKH URXJH HW OD SRVLWLRQ
WKZRULTXH DX PRQWDJH SDU XQH IOFKH EODQFKH (Q
FRPSOZPHQW OD SRVLWLRQ GX SODWHDX GH UHVVRUW HVW
UHS7U?H SDU XQ m;v IUDSS? VXU OAZFKM®OH GH FRXUVH

/D OHFWXUH VH IDLW VXU OH ERUG LQIZULHXU GX SODWHDX GX
UHVVRUW VXU OH FRWZ SRXU OHV VXSSRUWV DYHF WUDYHUVH
7\SH /H QXPZUR GH VZULH GH IDEULFDWLRQ HVW

IUDSSZ VXU OH ERLWLHU

3RXU OH UDFFRUGHPHQW VXSZULHXU OHV VXSSRUWY YDULDEOHYV
VRQW SUZYXV DYHF XQ WDUDXGDJH XQH FKDSH SRt

OLDLVRQ SDU D[H RX XQ WXEH /HV ILOHWDJHWLVVZV
HW SURWZzJzV SDU XQ FDS HQ SODVWLTXH /H-HDFFRUGHPHQW
LQIZULHXU VH IDLW VHORQ OAH[ZFXWLRQ SDU XQ ILOHWDJH -
GURLWH WHQGHXU RX FRPPH SRXU OHV 7\SHV SDU

XQH WLJH ILOHWZH SDVVDQW DX WUDYHUV GX WXEH WUDYHUVDQW

/HV VXSSRUWYV « FKDUJH SRVZH 7\SHV VRQW SRXU

YXV GAXQ WXEH GH UHSULVH GH FKDUJHTUZJODEOH DYHF XQ
SODWHDX OLEUH RX JXLGZ /RUV GH OD OLYUDLVRQ OH WXEH HVW
FRPSO*WHPHQW UHQWUZ HW OH ILOHWDJH JUDLVVZ

€

/IRUV GX PROQWDJH €OHV
E ¥ GRLYHQW YWUH UHVSHFWZHV 3RXU WRXV—0OHV
ZOZPHQWYV YHLOOHU WRXW VSZFLDOHPHQW ¢ FHFXH-OHV SRLQWYV
GADFFURFKDJH VXSZULHXUV HW LQIZULHXUV VRLHQW VXU XQH
PYPH YHUWLFDOH SRXU WRXWH OD FKDEQH GH VXSSRUWDJH

'"HX[ SRVVLELOLWZV VRQW KDELWXHOOHPHQW DSSOLTXZHV

. . et



%" /HV WLUDQWYV GH UDFFRUGHPHQW BRODNVIHIYXV BAO EXK D Wt
XQ DQJOH FRUUHVSRQGDQW DX G7S O RAHPHRIV KRIURDR Qb
DWWHQGX 'DQV GHV FRQGLWLRQV QRMUPBRYIH! VHUYLFH

OD SRVLWLRQ GHV WLUDQWYV GRLW YW#JMHY@éWL@PIOTHRXUV

%ORFDJH
3ODTXH VLIQDOZWI
SODWHDX LQIZULH?>
HPERXW « URWXOH
3ODWHDX GX UHVV/|
&RXYHUFOH VXSZzZUI
JHXLOODUG GH VZF
&RQWUH ZFURX

. . &RQWUH ZFURX

7XEH JXLGH
" /HV WLUDQWV GH UDFFRUGHPHQW VRGW 4RWWROOZV -

OD YHUWLFDOH SRXU XQ PRQWDJH HW&%QQj'WYGHLilF

R
SOXV IDFLOH 6RXV FHV FRQGLWLRQV oXQGZ SQPFR P
DQIXODLUH FRQWU 0% HVW DGPLVVLEDH T T G IRTEDYH

/HV WLUDQWY HW SRLQWY GH UDFFRUGHPHQW GRLYHQW YV
PLV VRXV FKDUJH /AHQJDJHPHQW PLQLPDO &X ILOHWDJ
HVW ¢« UHVSHFWHU

€ &

/D PLVH VRXV WHQVLRQ GX 7\SH VH UZDOLVH SDU HQJD
JHPHQW GAXQH WLJH ILOHWZH GDQV OHV ILOHWDJHV VXSzU
HW LQIZULHXU /H UDFFRUGHPHQW LQIZULHXU VH IDLW SDU
WHQGHXU « ODQWHUQH 3RXU OH 7\SH OH UDFFRUGHPHQV
VXSZULHXU VH IDLW SDU XQH FKDSH DYHF D[H /H WHQGHXU
s ODQWHUQH VHUW « UZJOHU OD WHQVLRQ HW OD ORQJXHXI
WLUDQW SDU HQJDJHPHQW GDQV OH VXSSRUW YDULDEOH

€ & o f

/HV VXSSRUWYV YDULDEOHYV 7\SHV HW VRQW SRVzV HW
FHQWUzV VXU OD FKDUSHQWH /D SRVLWLRQ GZILQLH HVW -
IL[HU SRXU SUZYHQLU WRXW GZSODFHPHQW KRUL]JRQWDO
/HWLUDQW GH UDFFRUGHPHQW SDVVH DX WUDYHUV GX WXI
GH FKDUJH TXL VHUW GH JXLGDJH LO GRLW YWUH EORTXZ |
VZFXULVZ SDU GHX[ ZFURXV



€ oE o o «E o
$SU*V SRVLWLRQQHPHQW FRUUHVSRQGDQW GH OD SODTXH
GH EDVH SDU ERXORQQDJH RX VRXEDVHDQWVGHAS SHXIIMDWV DU GV GH VZEXUI
YDULDEOHV ¢« FKDUJH SRVZH 7\SHV HW VRQW « UDF
FRUGHU DX[ VWUXFWXUHV /D PLVHHM IAXKDRODD VENIIGHF W XFXDXWZ VRQW F
WUDYHUV GX SODWHDX VXSZULHXWBWW GIX MXXEI$ AHOSWR IRVADEOH DWWH
7\SH RX GHV WXEHV ILOHWZV UZJDOWDEOHW ZYSEX IHXLOODUG OLEZUZHV
3RXU FRPSHQVHU OHV WROZUDQFHW &R @® R QWDQ W B KIDZIX H
WXEH ILOHWZ SHXW YWUH G2YLVVZ GAXQ PD[LPXP GH PP
SDU UDSSRUW « OD GLPHQVLRQ m (V58 W\ WIDE GHDXFGHY GHSHEOWRFDJH

HW 3RXU XQ PRQWDJH FRUUHFW GHV SODTXHV GH JOLV
VHPHQW VH FRQIRUPHU DX[ LQVWUXFWLRQV GH OD SDJH

€ E
/HV VXSSRUWV YDULDEOHYV « URWXOHV VRQW SR@YXV HQ KDXW
GAXQ HPERXW ¢« URWXOH UZJODEOH DPRYLEOH HW HQ EDV GAXQ
HPERXW IL[H « URWXOH ZYHQWXHOOHPHQW DYHF UDOORQJH
DGDSWZ DX UDFFRUGHPHQW DYHF OHV FKDSHV «A*RXGHU 7\SH

RX OHV FROOLHUV G\QDPLTXHV 7\SHV RX
$SUsV SRVLWLRQQHPHQW GX VXSSRUW YDULDEOH « URWXOHYV
WRXMRXUV LQVWDOOZ VRXV OD WX\DXWHULH OD FKDSH ¢« VRXGHU
LQIZULHXUH HVW « UDFFRUGHU « OD VWUXFWXUH YRLU LQVWUXF
WLRQV GH PRQWDJH GHV FKDSHV~s VRXGHU 7\SH
/D PLVH HQ FKDUJH VAHIIHFWXH DX WUDYHUV GH OAD[H GH
UDFFRUGHPHQW FKDSH ¢« VRXGHU RX FROOLHU G8QDPLTXH
DX PR\HQ GX WXEH UZJODEOH HQ &,kDXWHXU 3R&U FRPSHQ
VHU OHV WROZUDQFHV GH PRQWDJH $H WXEHZILOHWZ SHXW YWUH
G2YLVVZ GAXQ PD[LPXP GH PP , ©
€ & - 6WRFNDJH GHV FOZ2V GH EORFDJH
/HV VXSSRUWYV « GRXEOH HIIHW VRQW ZTXLSzZV HQ SDUWLH
VXSZULHXUH GAXQ WXEH UZJODEOH PXQL GAXQ HPERXW
DPRYLEOH « URWXOH DMXVWDEOH HW HQ SDUWLH LQIZULHXUH
GAXQ HPERXW IL[H « URWXOH &KDTXH HPERXW « URWXOH
HVW SUzZYX SRXU YWUH HPSOR\Z DYHF OHV FKDSHV « VRXGHU
GH 7\SH RX GHV FROOLHUV G\QDPLTXHV GH 7\SH RX

/HV DSSDUHLOV VRQW OLYUzV WDUzV HQ XVLQH HQ DFFRUG
DYHF OHV H[LIJHQFHV GX FOLHQW

$SUsV SRVLWLRQQHPHQW GHV SL*FHV GH UDFFRUGHPHQW

OH VXSSRUW ¢« GRXEOH HIIHW HVW UDFFRUGZ SDU OD PLVH HQ
SODFH GHV D[HV DX[ FKDSHV « VRXGHU RX DX[ FROOLHUV
G\QDPLTXHV 7\SH /HV HPERXWYV ¢« URWXOH VXSz

ULHXUV SHUPHWWHQW XQ UzJ®PJH GH ORQJXHXU GH

/HV VXSSRUWYV YDULDEOHV QH SHXYHQW YWUH GZEORTXZV

TXH ORUVTXH OD FKDUJH » UHSUHQGUH HVW U?SDUWLH GDQV

VD WRWDOLWZ VXU WRXV OHV VXSSRUWYV IRUPDQW XQ HQVHPEOH
6L WHO HVW OH FDV OHV SL+*FHV GH EORFDJH VAHQO-YHQW VDQV
HITRUW %o o

6L OHV SLFHV GH EORFDJH QH SHXYHQW ERXJHU OLEUHPHQW
OD FKDUJH UZHOOH DSSOLTXZH QH FRUUHVSRQG SDV « OD
YDOHXU WKZRULTXH "~



/HV FO2V GH EORFDJH UHWLUZHV 8HXYHQW YWUH VWRFNZHV

VZSDUZPHQW RX VXU OH VXSSRUWpPARIRKNY @HWRDOVIDVNDROW FKDTXH U2JODJH XQ FRQWD|
SUZYXH VXU OH FRUSV GX VXSSRUMWHF OH VHUYLFH WHFKQLTXH FRQFHUQZ VALPSRVH

/D FKDUJH SHXW YWUH UZDMXVWZH HQ VHUUDQW RX GHV\
OH WHQGHXU « ODQWHUQH

E o f

/D FKDUJH SHXW YWUH UZDMXVWZH HQ YLVVDQW RX GZYL
OAZFURX VXSZULHXU

'DQV OH FDV R- OHV FOZV PDQTXH@W SDU H[HPSOH SRXU 5" * t

XQH UZYLVLRQ FHOOHV FL SHXYH/Q)V\tKWLDJJ'H%WMH?\WLUMSLU%W%\Q\%H HQ Z(LVVDQW RX G2°
SDU /,6(*$ OH WXEH GH FKDUJH GX VXSSRUW « FKDUJH SRVZH
o(E f.
o(E o

SHWUDLW GHV FOzV GH EORFDJH /H U?DMXVWHPHQW GH OD FKDUJH VAHIIHFWXH HQ WRXUQG
OH WXEH ILOHWZ H[WZ2ULHXU $ 3RXU FHOD OH FRQWUH ?
% HVW ¢« GHVVHUUHU 3RXU FRQVHUYHU OD FRWH ( OH M
UzVXOWDQW HVW « FRPSHQVHU SDU UHSRVLWLRQQHPHQW

IS WXEH GH JXLGDJH &

3RXU OHV VXSSRUWV GRXEOH HIIHW OD FRXUVH OLEUH St
YWUH U2JOZH 3RXU FHOD OH WXEH GH JXLGDJH & HVW -«
IS GZYLVVHU HQ FRQVZTXHQFH SDU UDSSRUW + OR WLIH«GH
JXLGDJH LQWZULHXUH ' FRQWUZFURX GX PLOLHX ( -
GHVVHUUHU /D FRXUVH XWLOH HQ FRPSUHVVLRQ HVW
UZGXLWH HQ IRQFWLRQ GH OD FRXUVH OLEUH FKRLVLH

&

6WRFNDJH GHV FOZV GH EORFDJH

/HV FO2V GH EORFDJH UHWLUZHV SHXYHQW YWUH VWRFNZHV
VZSDUZPHQW RX WDQW TXALO \ D VXIILVDPPHQW GH EODF

GLVSRQLEOH VDQV JYQHU OH GZSODFHPHQW GO/ UHV$ RU
ERXORQQZHV VXU OH SODWHDX VXSZULHXU ’
ft

3RXU IDFLOLWHU OH UZDMXVWHPHQW GH FKDUJH RX OH G
FDJH XQ GLVSRVLWLI GADLGH DX PRQWDJH GHV VXSSRUV
YDULDEOHV SRXU FKDUJHV ZOHYZHV SHXW YWUH PLV « GL
VLWLRQ 'DQV FH FDV OD UHSULVH GH OD FKDUJH VAHIIHF
« OADLGH GAXQH SRPSH K\GUDXOLTXH /H PDQLHPHQW HV
HITHFWXZ SDU GX SHUVRQQHO /,6(*$ TXDOLILZ

ey 4
/H ERQ IRQFWLRQQHPHQW GHV VXSSRUWV YDULDEOHV SH

YWUH FRQWU 0Oz GDQV WRXWHV OHV VLWXDWLRQV GH VHI
JU—FH « OD SRVLWLRQ GX SODWHDX GH UHVVRUW

'DQV GHV FRQGLWLRQV GH VHUYLFH QRUPDOHV DXFXQ
HQWUHWLHQ QAHVW QZFHVVDLUH












'RPDLQH GADSSOLFDWLRQ f
JRQFWLRQQHPHQW
(VVDLV IRQFWLRQQHOV

&RQGLWLRQV GH IRQFWLRQQHPHQW 1
&KDUJHV DGPLVVLEOHV .
€ 7 oo
JRQFWLRQQHPHQW .
€ .
JRQFWLRQQHPHQW .
: € .
JRQFWLRQQHPHQW .
€ - .,
° ° €eo , - " °
JRQFWLRQQHPHQW of
&ROOLHUV G\QDPLTXHV 7\SH .,
€ of
'LVSRVLWLIV DXWREORTXDQWYV 7\SH ot
'LVSRVLWLIV DXWREORTXDQWV 7\SH
5DOORQJHV 7\SH .

&KDSHV ¢« VRXGHU 7\SH

$EVRUEHXUV GAZQHUJLH 7\SH
$PRUWLVVHXUV YLVFR ZODVWLTXHV 7\SH [
%UDV DUWLFXOz2V 7\SH ,
&ROOLHUV G\QDPLTXHV 7\SHV T
7DTXHWV DQWLURWDWLRQ 7\SH /
%o f



'DQV WRXV OHV FDV R- GHV SK#HJRPXSBRWBNYDVSZFLDOHPHQW FR
PLTXHV DOZDWRLUHV VXUJLVVWRMW HYHYRXWRISK\.RWEH 6(HW W UDC
GX JURXSH RQW SRXU IRQFW SR® GHODQRWE HVUSBHYRP+QHV G\Q
WX\DXWHULHV RX DXWUHV FRPBBYDBWY GIRQ WURGHHWY GX JURX
ULVTXHV GH G?JUDGDWLRQ OD GLVSRVLWLRQ GH OAXWLOLVD\

FRXYUDQW WRXV OHV GRPDLQHYV
'"HV PRXYHPHQWYV EUXVTXHV LGGMWEBBDERWY BMX \D-EEWXDWY &HF
YWUH FDXVZV SDU VDWHXU GH FKRLVLU OD FRQFHSW

/IHIJURXSH GH SURGXLWYV [/,6(*$ F
OHV SURGXLWY SULQFLSDX[ VXLYL

€ .
€
. ¢ w € 7
. t €
€ -

3RXU XQ PRQWDJH RSWLPDO XQH \

1 GA2?07PHQWYV GH UDFFRUGHPHQW F
t .
° € f
- M €. - ”
- :t VA ° :t o £o ,
i ° U
/,6(*$ OHV ZOZPHQWYV GH UDFFRUC
+ FRQ®eXV SRXU YWUH FRPSDWLEOH
T EDVzZV VXU GHV FULW<.UHV GH FDO
— ‘ - J7Q7UDOH
PHQW DSSOLFDEOHYVY VH WURXYH -
e TM €

/HV PZWKRGHV JZQZ2UDOHV GH
HQ DFFRUG DYHF OHV UZJOHP
QRUPHV LQWHUQDWLRQDOHYV
SDU GHV ™

JHMV- - o = HQ DFFRU
DYHF O H3P&aho¥ RQW GLVSRQL
DLQVL TXH VHORQ 5&& 0



€. °
IAXWLOLVDWLRQ GHV GLVSRVI
HVW UHFRPPDQGZH SRXU OHV
ULH HQ WHPSZUDWXUH (Q FD\
PLTXH OHV GLVSRVLWLIV DXW
PHQW LQVWDQWDQZPHQW HQ
ULJLGH HQWUH OAZOZPHQW =« ¢
/IAZQHUJLH G\QDPLTXH UZVXOV
EZH LPPZGLDWHPHQW OAHIIRL
VXUFKDUJH « OD VWUXFWXUH
VSZFLILTXH GHV GLVSRVLWLIV
GZSODFHPHQWYV OLZ2V « OAHJ[SI

VHUYLFH QRUPDO QH VRQW SDV HQWUDYZ2V

€ 7

6ALO QA\ D SDV GH GZSODFHPI
PHQW GX V\VW+PH SDU H[HPS!
QHXWUHVvV GHV EUDV DUWLFX
IRUPHQW XQH OLDLVRQ ULJLG
UDFFRUGHPHQW HW QH SHUPF
PHQW GDQV OHXU D[H 12DQPF
GAHPERXWYV « URWXOH SHUPH®
WHPHQWY DQJXODLUHV

€

(Q UeJOH JZQZUDOH ORUVTXH
PLQLPHY DX SRLQW GADSSOLF

SHXYHQW YWUH I
&HV ZOzPHQWYV SHUPHWWHQW
OLPLWZ SDU GHV MHX[ UzJODE
/HV FRPSRVDQWYV VRQW SURW
ZYHQWXHOOH GH SDU OD FRQF
PDQW OA?QHUJLH G\QDPLTXH

T €
/HV HIIRUWV G\QDPLTXHV SUR)
WLRQV PZFDQLTXHV K\GURG\Q
GARULJLQH H[WHUQH SHXYHQV
VXU OHV FRPSRVDQWYV GHV LQ
GH WX\DXWHULHV /HV DPRUWI
SHXYHQW UHSUHQGUH FHV YLE
3RXU FHOD XQ IOXLGH GH KDX\
SOR\Z HW DPRUWLW SDU FRQV

/HV 'LVSRVLWLIV DQWL IRXHW
FRQFHSWLRQ VSZFLILTXH DX]|
IRQFWLRQ zWDQW GH OLPLWH
WX\DXWHULH HQ FDV GH UXSW
EHU OAZQHUJLH FLQZWLTXH SI
HW PDLQWHQLU DLQVL OD WX\
VZFEXULWz 8QH VXUFKDUJH GH
ZYLWZH

NV

~—



e /RUV GH OD FRQFHSWLRQ G

HVW « SUHQGUH HQ FI
F -G GH WRXV OHV ZOzZPHQW )Q
FKDEQH GH VXSSRUWDJH

/IRUV GX FKRL[ GX JURXSH G
zOzPHQWYV OD HVW -
SUHQGUH HQ FRPSWH

3RXU GHV VROOLFLWDWLRQ

T Z ™
HW VDQV DPELJXeWZz + += + D’
% & ' S5HVSHFWHU « FHW HII FC
€ o e« OD SDJ
GhHV™ €'
, ID FRXUVH WRWDOH GHV GL\ VR

QH GRLW SDV YBNUH XWLOLVZ
GH PP GRLW YWUH SU
H[WUZPLW?

f (Q LPSODQWDQW FHY 202PH
Y t SRXU
YLWHU WRXW FRLQFHPHQW ¢

" /IRUVTXH GHV
“ LO HVW SUZFR(
SUZYRLU GHV UZVHUYHV GH F

SDU DSSDUHLO LO HVW UHFR ' Q
QHU FKDTXH GLVSRVLWLI DXV H
FKDUJH FRUUHVSRQGDQW - LR
FDOFXOZH

, IHV GHYUDLHQW Luwviianu

FODLUHPHQW OH GHJUZ GH O! FHIIW?Y OYFHVVDIIIH GHV
FRPSRVDQWYV

../HV FRXSOHV GH VHUUDJH C
ILOHWZV GHYUDLHQW ZJDOHP

t $YDQW OD PLVH HQ VHUYLF Q
WRXV OHV SRLQWV GH VXSSR .
QRXYHO Xt

e J/HV /,6(*$ DLQ

TXH OHV GRLYH

YWUH UHVSHFWZHV



0 ¥

™ . E t -

1

$SUV LQVWDOODWLRQ OADFFeV DX[ GLVSRVLWLIV DXWR
EORTXDQWYV HVW JZQZUDOHPHQW GLIILFLOH &RPSWH

WHQX GHV UD\RQQHPHQWYV OBMN]TKU(%HYSZ&’/%V#%H GHV MRLQWYV JXLGDJHV H

LPSODQWZV GDQV GHV FHQWURP X RXF Q2

RYLELH ROw 2wz YDOLGZV DX WUD

OLHX GH UHVSHFWHU OD U-JOg¢li\ QWRM @ hH /EIEFWHWZ GH TXDOLILFDWLRQ SF
WUV VWULFWH LPSRVZH DX s%gyﬁgw@%#wp{\b@,%ggk PRLOV
8& 0\ ¢

VRQ SRXU ODTXHOOH OHV HJ[Lg

FRQFHUQDQW XQ IRQFWLRQQRRXHQWOEBRWLQX ILDEOH HW
VDQV HQWUHWLHQ VRQW IRUPXOZHV

3RXU XQH VZFXULWZ ILDEOH H% VHUYLEH OR TXDOLWZ
GHV FRPSRVDQWYV FULWLTXHV OLVWZ2V FL DSUsV HQ
FRPELQDLVRQ DYHF OH SULQFLSH GH IRQFWLRQQH
PHQW HW OAHQVHPEOH GH OD FRQFHSWLRQ HVW XQ

IDFWHXU GzFLVLI «“ .
° o o:t.
. P
, CEe of

/HV UDLVRQV OHV SOXV IU2TXHQWHY GH GZIDLOODQFH

GHV GLVSRVLWLIV DXWREORTXDOWY VRQW O XVXUH HW OD
FRUURVLRQ 3RXU FHWWH UDLVRQ "OHV GLVISRVLWLIV DX
WREORTXDQWYV /,6(*$ VRQW IDEULTX2V HJSPBWZULDX]
LQR[\GDEOHV HW WRXW FRQWDFW PZzWDO PzWDO HVW H[FOX
SDU XWLOLVDWLRQ GH VHIJPHQWYV GH JXLGDJH VSZFLDX]

A DQV GDQV OH\
RO Y HA T E KDELWXHOOHY GAXQH FH



/HV GLVSRVLWLIV DXWREORTXDQWYV VRQW GHV V\V
WePHV IHUPZV -

/HV GLIIZUHQWY FROQVWLWXDQWY VRQW
DVVHPEOHYV SDU GHV UDFFRUGHPHQWYV ILOHWZV « SDV
ILQ HW VZFXULVZV GH IDeRQ°*PZFD
QLTXH . “

o e
3RXU JDUDQWLU XQH
OHV GLVSRVLWLIV DXWREORTXDQWYV /,6(*$ VRQW ID
EULTXZV HQ XWLOLYDQW GHV
/HV UDFFRUGHPHQWY VRQW HQ DFLHU DX FDUERQH
JLQJIXzZ

VRQW UZDOLVZV HQ PDWZULDXH @B AZVWXOISRQBD QW DX PLH>
UZVLVWDQWY « OAXVXUH HVW VDQV ZTXLE ¥R Pesekd

IAZWDQFKZtWez GX HVW 3RXU SRXYRLU H[SORLWHU SOHLC
DVVXUZH SDU XQ SLVWRQ GH WZVUHVWRIOIXHWDWVRBEELILKQHYV LO ILC
UHVVRUW GH FRPSUHVVLRQ FERPQWHSGH\WOPURYWAH EKQNXLYDQW
VXUSUHVVLRQ GDQV OH V\VWePH K\GUDXOLTXH FH

TXL DVVXUH XQH O72J°UH SUZFRQWUDLQWH GHV MRLQWYV

- MRXHQW XQ U'OH GZFLVLI GDQV OH
IRQFWLRQQHPHQW G\QDPLTXH 3RXU REWHQLU XQH
ILDELOLWZ SOXV 20HYZH OHV SDUDP+WUHV GHV VRX
SDSHV RQW 7?Wz RSWLPLVZV SDUMGHV HVVDLV DSSUR
IRQGLV HW GHV PRG*OHV GH FDOFXOVW VSZFLDX]

8§ 3RXU OHV GLVSRVLWLIV DXWREOF
/AHQVHPEOH GHV MRLQWV HV®XGERRRIHURD Q IVES X O QH Uz S
VUHWZ GH IRQFWLRQQHPHQWHHQ WG ALH SRMWZ BLVHW FRPPH
SRVLWLIV DXWREORTXDQWYV KGEGPRGWUEX VR QIWFRXWNEHGKY  GHV
IOXLGH K\GUDXOLTXH HW GHVWXUPHMWV GH JXLGDJH
LOV FRQVWLWXHQW OD SDUWLH GHV PDWZULDX[ QRQ P%
WDOOLTXHV VRXPLV DX YLHLGRXW 8 P M@ VH/R Y LOWIX VXOMHW RE OF
«“ @ ™ D Wz GZYHORS
3RXU JDUDQWLU XQH ?WDQFKBLW?Z + MRGI.F WIBUFS RIONDQW IDE!
HVW SULPRUGLDO GH VZOHFWIHSXQ M UCOHIN MPRLLWW RODW GZPRQ
PDWZULDX[ SRVVZGDQW XQH ERIQQMH O FSRIIDUML T XIH
IRUPH RX GH FRPSUHVVLRQ 3RXU XQH XWLOLVDWLRQ
RSWLPDOH OD IRUPH GHV MR(@ WR PSIOFWPIHQMWHDOXH XYW VDLV GH T
FRQFHSWLRQ VRQW 2JDOHPHQWHLRSRWWBPMMHN HW GH IDWLJIXH
« OD GHPDQGH G XQ H[SORLWDQW ¢
/D FRPELQDLVRQ RSWLPDOH GHY DR BWHXHWVPIL BHUFTXDOLILFDW
HVW GZWHUPLQDQWH SRXU X @ XR\REDIRRIXQIPRHQ WG (*$ D 2WZz HII
HIILFDFH &HV HVVDLV RQW FRQILUPZ XQH C
t



6RXSDSHV SRXU OAREWHQWLR(
SUZFLVH 7\SH VRXSDSHV LQ!

3ODTXH VLIQDOZWLTXH DYHF P
QZHV WHFKQLTXHV LPSRUWDQW

,QGLFDWHXU OD SRVLWLRQ GX
OLVLEOH *« FKDTXH LQVWDQW J!
FRXUVH 8Q FDUWHU GH SURWH
FRUGZ » OD WLJH GH SLVWRQ L
HW SURW+JH VLPXOWDQZPHQW
GHV GZJUDGDWLRQV PZFDQLTXI
. HW GH OD FKDOHXU UD\RQQDQ\

/IRUV GAXQ UHPSODFHPHQW OHV SL*FHV GH UDFFRUGHPHQW FRUUHVSRQGDQWH

SHXYHQW YWUH PLVHV » GLVSRVLWLRQ XQ DVVRUWERKWQW I$ A FERXIG B PINQMD Z E

GH UDFFRUGHPHQW HW GADGDSWDWHXUV HVW GLMSRWLEWYHSDU JLQJDJH ZOHFWL
PHQW VXU 7\SH

9R\DQW SRXU SLVWRQ GH UZVH

GH SRVLWLRQ /H QLYHDX GX IC

HVW LQGLTX? SDU OD SRVLWLR

U2VHUYRLU /H FRQWU"OH GX Q

IDLW DX WUDYHUV GX YR\DQW ¢

SDU XQ LQGLFDWHXU VLWXZ HQ
G € H[WHUQH SRXU OH 7\SH

/H IOXLGH GX UZVHUYRLU HVW .
OADWPRVSKeUH DPELDQWH SDU
GAXQ MRLQW VSZFLILTXH HW O/
HQ SHUPDQHQFH VRXV OZJeUH ¢
GH JDUDQWLU OAZ?WDQFKZLW?Z
LQWHUQH

ODWZULDX[ LQR[\GDEOHV FRPPF

(® 3BRVVLELOLWZV GH UDFFRUGHPHQW YRLU OH GLDP«WUH d:I-RpIyYMHGQD FRUURVLRQ
FKDSHV « VRXGHU 7\SH HW GHV FROOLHUV G\QDPLTXHV_%%SQWV UZVLVWDQW DX[ UD\RQ:!

JURXSH GH SURGXLWYV HW o OADEUDVLRQ

: /HV GRQQZHV VXU OD FRQFHSWLR
VRQW UHSULVYHV GDQV OHV
« SDUWLU GH OD SDJH



e /D OLDLVRQ HQWUH OH UzVHUYRLL
FLSDO VAHIIHFWXH DX WUDYHUV G
FRPSHQVDWLRQ '

|
/HIRQFWLRQQHPHQW GHV GLVSRVLWLIV K\GUDXOLTXHV
DXWREORTXDQWYV /,6(*$ GX 7\SH HVW EDVZ VXU
OAHQVHPEOH GH VRXSDSHV % SODFZ GDQV OAD[H
GX SLVWRQ K\GUDXOLTXH $ /RUV GX GZSODFHPHQW
OHQW GX SLVWHRRQV SO VRXSDSH HVW
PDLQWHQXH RXYHUWH SDU XQ UHVVRUW HW OH IOXLG
K\GUDXOLTXH SHXW FLUFXOHU GAXQ FRWZ GX SLVWRQ
« OADXWUH /RUV GX GZSODFHPHQW UDSLGH GX
SLVWRQ 8PHY XQH VXUSUHVVLRQ
VXU OD VRXSDSH SULQFLSDOH SURYRTXH VD IHU
PHWXUH /D FLUFXODWLRQ GX IOXLGH HVW LQWHUURP
SXH HW OH GZSODFHPHQW GHYLHQGUD GH FH IDLW
LPSRVVLEOH /D FRPSUHVVLELOLWZ? GH OAKXLOH SHUPHW OH
EORFDJH GX SLVWRQ GH PDQL*UH ZODVWLTXH HQ 2YLWDQW
OHV SLFV GAHIIRUWY GDQJHUHX]

3RXU OHV GZSODFHPHQWY GDQV OH VHQV GH OD
FRPSUHVVLRQ OD VRXSDSH GH FRPSHQVDWLRQ '

VH IHUPH SUDWLTXHPHQW DX RY&i BRPEQWH ¥t FWLRQQHPHO\
OD VRXSDSH SULQFLSDOH DXWREORTXDQWYV GH 7\SH HVW I

/RUVTXH OD SUHVVLRQ VXU OBW@Q Y %VSRV'-W'-'V |

{ H\\//g/ 2FLDOHV GF
PLQXH SDU H[HPSOH ORUV Gm &gﬂ/ @%; ﬁmg é%vél'%/;i

GH OD VROOLFLWDWLRQ FHO
GLIIZUHQWYV
/H IRQFWLRQQHPHQW GH\

UHVVRUW

% HVW FRPSDUDEOH « FlI
7\SH ,FL DXVVL OD FLUF
IOXLGH K\GUDXOLTXH HVW
SDU OD IHUPHWXUH GH OD VRXSDS
DX VHQV GX GZSODFHPHQW ORUVT
VXSZULHXUH DX VHXLO GH UZSRQV
. OHV VRXSDSHV FRPPXQLTXHQW GL
OH UZ2VHUYRLU DXFXQH VRXSDSH

QAHVW QZFHVVDLUH

3RXU ZYLWHU OH PDLQWLHQ GX GLVSRVLWLI DXWREORTXDQW
HQ SRVLWLRQ EORTXZH OHV VR%_'E R \VA
GAXQ V\VWePH GH E\ SDVV &HO SHYV HVW FRC

DS,

F

GzZULYH OHQWH VRXV HIIRUW P gL %( TR :// ://)FEESCI
UZRXYHUWXUH GHV VRXSDSHYV FH 3RXL
/D VRXSDSH GH FRPSHQVDWLR I U \%>I(-| VDLV S3UL
QZPHQW DYHF OD VRXSDSH SUL Il_'J é-l_bHV VRXSDSHY SDU GHV N
SUZDODEOHPHQW TXDOLILZV 8Q G
- 4 VSZFLDO HPSYFKH WRXWH SHUWH
/H YROXPH GH FRPSHQVDWLRQ Q{FSIYY P S W XY P OD vVXLWH
WLJH GH SLVWRQ HW OD YDULIGNV VRR\FHVY RBXRMR ESRPXBEW GAH

OLZ + OD WHPSZUDWXUH HVW VEWX® i BQ K P BAVHDWREY Y HOWL R
DQQXODLUH &



/HV FRQGLWLRQV GH V UHW ?WSDOMDILFGLOWHB KQW. ELHQ MY @8UORVHDM GRHFMDL DYHF G
VWULFWHY GDQV OH GRPDLQHANEiSLORWIHTHK GAS-ODW HO HWQINY GHXSL ERQYGHH SHUPHWW !
XQH YZULILFDWLRQ FRPSO+WGHGIH ITR¥\) PHH VADVHQG GH GLYSRY WML ODH\DXWREORTXDQW V
UDP*WUHV GH IRQFWLRQQH PHDD BIHVZ\$ B ARXRUWY GH WLRQNK\GBRBYOAAXHV HW PZFDQ
JDUDQWLU OHXU ILDELOLW? HMMLLM\WMW PQGDBGN DXY$LGLVSRVH GDQV VHV
ELHQ SRXU OHV '$% OLYUZV BXH SRXUWHNVXIQEWIIWVG H SO XML ERQV \E BARY \GAHN ¥ OSWRQW
GH YZULILFDWLRQ GH '$% LQ@WDMDOILO/VOHV GLIIZUHQWHV TXZV SRXU OHV FOLHQWV 7RXV
/,6(*$ VRQW YZULILZV HW 2WDOF
/JHV WHFKQLTXHV GAHVVDL GHV,&ED®RQW WEMEV SR UW D E O HVZ SHXIYHHD WXYWAH PRVH GH OD G
GZYHORSSZHV SDU VHV PR\HQ G ISWSFRSAULMW. R/ &IR\) WO L HQWA\D VXOAVQWH UP FEHLBIRXMW GH FHO
DGDSWZHV HQ SHUPDQHQFH BNV AROPMWERBVVEHV VRQW z2WSORQQYHVWUDYHUV
OD WHFKQLTXH /HV EDQFV GHH PRODIGHVRQWVEHILVZV SDU OH SHUVRQQHO GHV
LQVWDOODWLRQV G\QDPLTXHYSIOBIMBRWVZRY GX SHUVRQQHO TXDOLILZ?

G €} .

OHVXUH GH OAHIIRUW UZVLVWDQW >N1@DJUDPPH )RUFH GZSODFHPHQW
9LWHVVH GH EORFDJH >PP V@
9LWHVVH GH GZULYH >PP V@



€Q ([ ]

ce /IHV YDOHXUV VSZFLILZHV FRUUHVSRQGHQ\
6RXV VROOLFLWDWLRQV G\QDPLTXHV WHR QAL VS R\HU/QLO W IDRKA\CREFOR AMDRQXVH[L I H (
/,6(*$ HQ IRQFWLRQ GAXQH ODUJH JD FGHH F3-HW YHDORHXWY BINBWGYPRQWUZ SDU GHYV
RITUHQW GHV SHUIRUPDQFHV IRQFWLRRQ HBOURKYFRMYWBDIQBHWZFHSWLRQ HQ XVLI

o &HV YDOHXUV VAHQWHQGHQW SRXU OH 10
/HV GLVSRVLWLIV DXWREORTXDQWYV /,6XH$/ IDHVEHF BAM OR\Q @ HWHRIMODNF \WRBSWH GH
WLTXHV GH IRQFWLRQQHPHQW FL GHVSRXY HGW Y DNOQOHXWADORQXHEDVZHV

VXU XQH VROOLFLWDWLRQ F\FOLTXH RX G\QDPLTXH

30DJH GH FRRXODVM GH FRXODWHH GH FRPODMHM GH FRXUV

'ZSODFHPHQW GH ODgWLJH GH SLVﬁ/\éRQ Vv

SRXU B HW  +] i FE i
'ZSODFHPHQW DYPQW EORFDJH V PP DYDQW PLVH HQ FKDUJH ORUV GH OD PLVH HC
9LWHVVH GH EORFDJH « 7 PP V
9LWHVVH GH1GIMY Y%\ SDVV PP V
SRXU ) N1
)1
= SOXV JUDQGH YDOHXU
(ITRUW UZVLVWDQW SRXU ) N1 1 RX ) )1
SOXV JUDQGH YDOHXU
1 RX 1)
30DJH GH FRXRPVHSODJH GH FRRBVH OHVXUZ « XQH YLWHVVH GH GZSODFHPHQW GAHQYLU
SODJH GH FRXRFVH DX GZPDUUDJH )RUFH GH GZFROODJH HVW LQIZULH

LQGLTXZH&KPUJH QRPLQDOH
7 7HPSZUDWXUH DPELRQWRUVTXH OD WHPSZUDWXUH GH OAHQYL 5
URQQHPHQW HVW GH p& FRXUWH GXUZH  KHXUHSKY[GHD DMWY YFRWH VPX $BXQWZ « SOXV GH PP

IDLEOH GH OAKXLOH SHXW HQWUDLQHU XQH DXJPHOWDWLRO GH . GX GZSODEHPHOW GH
OD WLJH GH SLVWRQ LWHVVH GH GzULYH LQIZULHXUOH » PP V VXU GHP

H[ SURWHFWLRQ GH VRXSDSHYV

e o ce (05

)SFFLGHQWHO

JBUJHQFH

)1
5DLGHXU

BBBB
\E

'2SODFHPHQW GX SLVWRQ V

\b
\E
)1

)J(PHUJHQF\

))DXOWHG

€ o fuc. TH %



+
/HV GLVSRVLWLIV DXWREORTXBYWY QX SVWREAMLILZHV VRQW MXVWLILZHV SDU G
FRQ@XV SRXU XQH IDEULFDW IHRAY BIQ/ VG T BIOL DLIFDWLRQ VHORQ .7$
FRQGLWLRQV GH VHUYLFH FL GHVVRXV

52JLPH SHUPDQHQW p& PD[
FRXUWH GXUZH K F\FQ
HQ K DQ PD| pE PO

T

H P& .
HXU KXPLGH MXVTXA « p& PDJ :
FXPXOZH - NJ *UD\ UDG €
52JLPH SHUPDQHQW EDU S<E
FRXUWH GXUZH VXUSUHVVLRQ EDU

&HV YDOHXUV VAHQWHQGHQW WX F MUHD BWZ? RV BQHAWHY GX IOXLGH VRQW OHV
MRLQWY HW IOXLGH LQFOXV VXLYDQWHYV

3RLQW GAZFRXOHPHQW A p&

E‘RLQW FODLU p&

3RLQW GALQIODPPDWLR p&

/HV QRPEUHV GH F\FOHV FXP X&HNLVIX EWZQIWNR RQWSDU OAH[SZULHQFH SUDWLTXH
W2 IL[Z2V SRXU OD YZULILFDWERRVGH FOLD/ W& QRHVDXQRWHU TXH OHV SDUDPeWUH\
VROOLFLWDWLRQV HQ VHUYLAHDQW XQH LQIOXHQFH WHOV TXH IUZTXHQFHV
DPSOLWXGHV IRUPHV GARVFLOODWLRQV GLUHFW
&KDUJH QRPLQDOHEBEU GH F\BOIHWAHIIRUW VXLYDQW XQ RX SOXVLHXUV D[HV DL
TXH OHXUV VXSHUSRVLWLRQV QH SHUPHWWHQW S
GZILQLWLRQ KRPRJ*QH GHV F\FOHV HQ VHUYLFH Y
GLDJUDPPH HQ SDJH
QLYHDX $ %
QLYHDX &
QLYHDX '

/HV QRPEUHV GH F\FOHV UHSUZVHQWHQW OHV VROOL
FLWDWLRQV PD[LPDOHV HVWLPZHV SRXYDQW VXUYH

QLU SHQGDQW XQH GXUZH GH YLH GH DQV ,0V
WLHQQHQW 2JDOHPHQW FRPSWH GHV H[LJHQFHV GX
SURJUDPPH GAHVVDL GH TXDOLILFDWLRQ VHORQ .7$

/HV UZVXOWDWV GZPRQWUHQW TXH OHV GLVSRVLWLIV DX
WREORTXDQWYV VXSSRUWHQW FHV VROOLFLWDWLRQV VDQV
DOWZUDWLRQ GH OHXU ERQ IRQFWLRQQHPHQW

/H VA\VWePH GH JXLGDJH VSZFLDO GHV GLVSRVLWLIV
DXWREORTXDQWY OH UHQG KDXWHPHQW UzVLVWDQW DX]
VROOLFLWDWLRQV OLZHV DX[ YLEUDWLRQV

'ADXWUHV YDOHXUV SHXYHQW YWUH FRQYHQXHV SRXU
GHV FDV SDUWLFXOLHUV HQ U?DOLVDQW GHY DGDSWD
WLRQV e



€ 7

e
/HV EUDV DUWLFXOZ2V /,6(*$ 7VGHFRDSV HVMQWZRQLVZ MXVTXAD
QRPEUH LPSRUWDQW GH IRQFWLEBRUWIDQGAXD WRRHLUWHEJIZ DX]|

GH IRQFWLRQQHPHQW GHV UzZVHDX[ GH WX\DXWHULHV
/D IRUPH FRUUHVSRQG DX IOX[ GF

CT . UDQWLW XQ UDSSRUW IDYRUDEO'

/HV UDFFRUGHPHQWYV VRQW UzDO
+ . ERXWV ¢« URWXOH DYHF GHV ILOH)
. GURLWH DVVXUDQW DLQVL XQH IF
. e . GDQV XQH SODJH GH RX PP

(08

'HV PzSODWV VRQW UzZDOLVzV VX!

¢ ™. £ JHDJH SRXU SHUPHWWUH OH UZzJC
FOz DSUeV PLVH HQ SODFH

ce /[HV ILOHWDJHV ¢« SDV ILQ SHUPHW

/HV EUDV DUWLFXOZV ZTXLSZVs GHFURWMMOXIY ERWHHAW VU SDU |
XQH OLDLVRQ ULJLGH HQWUH OHV WX\DXWHULHV HW OD

VWUXFWXUH ,0V SHUPHWWHQWVGHR O SYHUR QO EDRMWNA XZV HQ O
PHQWY DQJXODLUHV VDQV RSSRVRBY 8W GH EWWDQWH OHYV EUDYV
DX[ GZSODFHPHQWY FRUUHVSRRGWQ@ALY S RHROPOMX\VXU VWRFEN

WHULH /HV GZSODFHPHQWYV GDEIY$OARQW GHD EWDIN VHORQ .7$
DUWLFXOzV VRQW VXSSULPZVVDWLVIRQW DX[ &RGHV $60( ,,, HV

/H EUDV DUWLFX0OZ VH FRPSRVH GAXQ FRUSV ULJLGH
HW GAXQ HPERXW ¢« URWXOH « FKDTXH H[WUZPLW?Z

/D OLDLVRQ DX[ VWUXFWXUHV HVW DVVXUZH SDU XQH
FKDSH « VRXGHU 7\SH /H UDFFRUGHPHQW « OD
WX\DXWHULH VH IDLW SDU XQ FROOLHU G\QDPLTXH GX
*URXSH GH SURGXLWYV /HV WDEOHDX[ GH VZOHFWLRQ
GHV SL*FHV GH UDFFRUGHPHQW VH WURXYHQW SDJH

HW SDJHV .
3HLQWXUH VWDQGDUG
\ 02SODW SRXU U2JODJH VLPSOH
JRQJIJXHXU UZ2JODEOH SDU ILOH\
JDXFKH GURLWH
\ &RUSV IRUPZ « FKDXG VDQV VF

\ MXVTXADX JURXSH
(PERXWYV ¢« URWXOH ]JLQJDJH Z(

%RFDJH GHV HPERXWYV ILOHW?Z'
SDU FRQWUH ZFURX JLQJXZ



oe E
€o

w —
/ADEVRUEHXU GA7QHUJLH WUDYDLOOH DX WUDYHUV GAXQH .
FRXUVH OLEUH U2JODEOH TXL SHUPHW OHV GZSODFH 1

PHQWV WKHUPLTXHV /H U2JODJH GH FHWWH FRXUVH S
OLEUH SHXW YWUH HIIHFWXZ GDQV XQH OLPLWH GH

PP SRXU XQ PRG+OH GH WD IFFRPRNPOIQMWY GX IDLW GH OHXU WUDQVIRUPD)
$ OALQWZULHXU GH FHWWH S®RQJIEZORURRVWXRHULH SHXW VH

GZSODFHU OLEUHPHQW VDQV UZVLVWD8FH
6L XQ WHO FDV VH SURGXLW OH GZSODFHPHOW G>

/HV FKRFV G\QDPLTXHV SDU FROWXH FRR®QWXOILPH WM VY WUH 1 LQC
GDQV OHXU PRXYHPHQW SDU GMWLEXW?ZH\BRXY HEPRW WALV HU SAZQ!
UZVXOWDQWY VRQW MXVTXAe &0 MDD UMW @l A2 WHIWD QP SRXU
[ZUZV « OD VWUXFWXUH HQYLURRZYHWAH WRN-\EHRQ WHID &V YW Ot
IRUPZV HQ ZQHUJLH GH GZIRUMDBWGRQU PP IB\BFQWHFL SH> M XV
FRPPH HIIHW XQH SURWHFWLFR® ARGWH &Z4$ CRPIVHPRIQW GH D[LPI
SRVDQWY UDFFRUGZ2V FRQWU Y KIOM YWWAHIRWH HYH®IRUPL "HQW
WXHOOH VRQW UHSULVHV HQ SDJH

'H FH IDLW OHV DEVRUEHXUV $AZ7QHUJLH VRQW LGZDX][

SRXU OD SURWHFWLRQ /HV DEVRUEHXUV GAZQHUJLH . X JUF
GH SURGXLWYV zOZPHQWY G\QDPLTXHV HW VRQW
FH IDLW FRPSDWLEOHVY DYHF OHV 8XWUHV ZOzZPHC
UDFFRUGHPHQW GH FH JURXSH GH SURGXLWYV HQ F
TXL FRQFHUQH OHV FKDUJHVY HW OH UDFFRUGHPHC
UHVWH OHV LQVWUXFWLRQV ¢« UHVSHFWHU VRQW U
SDJH

&RXUVH OLEUH &RXUVH OLEUH

&RPSUHVVLRQ 5RQGHOOHV FRQLW(IQ({E/V\%';RQ 2
)

$MXVWHPHQW GH OD ORQJHXU
52JODJH GH OD FRXUVH OLEQBtFDWHXU GH GgqIRUPDWLRQ ZQHUJLH DEVRUEZH *

/AZ0Z2PHQW FRQVLVWH HQ XQ8 H®YHORSSH H[WZULHXUH
HQ DFLHU DXVWZQLWLTXH $ HW REMRUEHXOURSGMZQHUJILH /,6(*$ RQW W2 VRXPL
LQWZULHXUH GDQV ODTXHOOH RBW SWRIHQPRHV\GAHEMBLY WUV ULJRXUHX[ SR.
GLVTXHV HQ EURQIH % /AHQYGIRORSSEW GIHWHULPEUBLWZ HQ VHUYLFH rnv PDUJH
HVW REWXUZH SDU XQ IRQG &/ 2FXU LOWTRBOTADWHM-RQW W7 FRQILUPZHV SDU G
GH UDFFRUGHPHQW D 2W#Z IL[ZMHR PV HX [RRUWND MR §RXYV FKDUJHV G\QDPLTXHV HW
WUDQVIZU2zV DX WUDYHUV GH WRXWLDXH®ZPHQW SDU OHV '
EXWZHV ( HW OD WLJH )

¥
'DQV OH FDV GAXQH VROOLFLWDWLRQ G\QDPLTXH
Gz2SDVVDQW OD IRUFH GH VHUWLLVVDJH GHV GLVTXHV
FRQLTXHV FKDUJH QRPLQDOH OH GLVTXH VROOLFLW?Z
HVW SRXVVZ YHUV OADYDQW FHFL FRQGXLVDQW « XQH
H[SDQVLRQ GH OAHQYHORSSH 'H FHWWH PDQL<UH OHYV
HIIRUWV H[FZGHQWDLUHV QH VRQW SDV WUDQVPLV DX]



/HV YLEUDWLRQV SURYLHQQH@W GRRUFWVWDWWHIRQN YLLQ/W H U
QHV OLZHV DX[ SURFHVVXV PzF® QDDXYWWL RXHKAG,BR*$ VH
PZ?FDQLTXHV RX « GHV H[FLWDRRMRSRVHVHGANY WRIOMHW
TXH OH YHQW OD FLUFXODWLRIQPBX I0BXXMZUOKHEGH YLV
TXHX[ TXL SHUPHW OHV
/HV YLEUDWLRQV LPSRUW D QWGHAS OQ B AP QW/IVE DHIO DRAQLWY
XQ SRXYRLU 2OHYZ GH GRPPDBIQWBRXWHOHYPEDVHY WRXW HQ
WX\DXWHULHV &HOOHV FL GRRY QWD §W UHQ SIFRRVATEMVHPHQW
SDU GHV GLVSRVLWLIV VSZFLIBX[UBRWURDAGKMUH®BYVVLSDQW
FRQWUDLQWHYV GDQV OH V\VWWRR QOHHY FEBOM¥HPHQW YV
WKHUPLTXHV GH OD WX\DXWHULH QH GRLYHQW SDV YWUH
HQWUDYZzV /HV DPRUWLVVHXUV YLVFR 20DVW
TXH OHV HIIRUWYV G\QDPLTXHV HV
&RPPH SURWHFWLRQ VZULHX VAW WXH B X VAHRH. HYLMWWO AH TR U\
LQVWDOODWLRQV OHV DPR UWWADPHRUIVLY VKR HODW \§ URSHRW W L
RQW IDLW OHXU SUHXYH GDQ\ODDUSTRWQFKHG MHYDYYEEUDWLRQ
UDWLRQV H[FHSWLRQQHOOHVXSURGXIW B\R BDUQSIL BV BHIO L FD W
IRUWV SHXYHQW YWUH UZGXLWWWHSDIWFHHQRPFRUGHVMBXUBHYV I
« XQ QLYHDX DGPLVVLEOH FDUDFWZULVWLTXHV GADPRUWLV
WLRQV FRPSOZPHQWDLUHV VRQW

(PEDVHV UDFFRUGHPHQW
— 30DTXH VLIQDOZWLTXH
- ,QGLFDWHXU GH SRVLWLRQ

S3URWHFWLRQ QH QZFHVVLWDQ
GAHQWUHWLHQ

%ORFDJH SRXU WUDQVSRUW

7DUDXGDJH 0 SRXU EHVRLQV
GH WUDQVSRUW

30DJH GAHIIRUW GH N1 - N
30DJH GH IUZTXHQFH MXVTXA-
30DJH GH WHPSZUDWXUH GH A
'"7SODFHPHQW MXVTXAs PP




8QH VSZFLILFLWZ GDQV OH GF
GH WX\DXWHULH G\QDPLTXHV
DQWL IRXHWWHPHQW '$) (Q
GAZQHUJLH 7\SH OD FRQFH¢
7SLQJOHV HQ DFLHU SRXU GH
WDQWYV D W% ?SURXYZH DYHF

/HV GLVSRVLWLIV DQWL IRXHW
H[FOXVLYHPHQW GDQV OALQGXVWULH QXFOZDLUH ,0V
DWWZQXHQW OHV HIIRUWYV HW DEVRUEHQW OAZQHUJLH FLQZ
WLTXH ORUV GH OD UXSWXUH GHV WX\DXWHULHV HQ FDV
GADFFLGHQW $ FHW HIIHW OH FRPSRUWHPHQW GDQV OH
GRPDLQH SODVWLTXH GAZ2SLQJOHV HQ DFLHU LQRJ\

GDEOH DXVWZQLWLTXH HVW PLV » SURILW HQ IRQFWLRQ
GHV HIIRUWV DWWHQGXV

/[HV GLVSRVLWLIV DQWL IRXHWWHPHQW VRQW GZILQLV HQ
IRQFWLRQ GX FOLHQW HW VRQW GHV IDEULFDWLRQV VSZFL
ILTXHV SRXU /,6(*$

/HV GLVSRVLWLIV DQWL IRXHWWHPHQW RQW XQH IRQF
WLRQ GH V' UHWZ HW VRQW VRXPLV » OAHQVHPEOH GHV
H[LJHQFHV TXDOLWZ TXDQW DX GLPHQVLRQQHPHQW

+ OD FRQFHSWLRQ HW + OD IDEULFDWLRQ (Q WDQW TXH
IRXUQLVVHXU LPSRUWDQW GHV SOXV U2FHQWHYV FHQ
WUDOHV QXFOZDLUHV /,6(*$ D SURXYZ? DYHF VXFF+V
VHV FRPSZWHQFHV SRXU IRXUQLU FHWWH FRQFHSWLRQ
VSZFLILTXH
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TXHW

WLURW

e /HV WDEOHDX[ GH VZOHFWLRQ VRQ\
/HV FROOLHUV VHUUZzV SDU IURWRWHE HDRy BH KXY HgAWW EDOGW IR ULH
OD SUZFRQWUDLQWH GHV ERXOWHRS QUHD $/DXNU b HiS ISGIGIH FOHPW JH D
FKDUJHV G\QDPLTXHV GDQV OHWREDYRHRBWLK® GCWHWROOLHU DSS
WHPSZUDWXUHV HW RX VXU XQ OHRWHYHGMHPRQWDAHN VRNV YZULIL
OHV PDWZULDX[ VXMHWYV DX [0BRIHDWWHQWDBRHSOOWHEXOLUH H
WHUPH OYPH O XWLOLVDWLRQStHMFERX®RGDRARRIEBPRHQW GHV GL
VLRQQZ?V QH VROXWLRQQH SDV OHKBO@REWO-PEVRMBEHWUIYRGAZQHUJILH
TXH OD SU?2FRQWUDLQWH FRU U By ORIQUEDKFAR MY G RRR-EXWUNDW WQGD UG
XQ VHUUDJH H[FHVVLI VXU OH WXMM$RQG SDV XQH DXWUH FKDSH -
DSSURSULZ?H SHXW YWUH IRXUQLH
E . s VH FRUULJH HQ IRQFWLRQ GX WDEC
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™ °

3RXU OD WUDQVPLVVLRQ GHV FKDUJHV G\QDPLTXHV

GHV FROOLHUV UHSUHQDQW HW WUDQVPHWWDQW OHV HIIRUW\
G\QDPLTXHV VRQW UHTXLV /HV FKDUJHV G\QDPLTXHV
SURYHQDQW GAHIIRUWY DOWHUQZ2V LO SHXW HQ UZzVXOWHU
XQ JOLVVHPHQW OLZ DX[ HIIRUWY H[FHQWUzZzV &AHVW
SRXUTXRL OHV FROOLHUYV G\QDPLTXHV VRQW « EORTXHU

HQ URWDWLRQ WDTXHWV 'H FHWWH PDQL<UHSGHV "UH
ODWLRQV GZILQLHV HW G?PRQWUDEOHYV VRQW WDEOLHYV

/D MXVWLILFDWLRQ LQFRPEH DX FRQFHSWHXU GH OD
WX\DXWHULH

/HV WDTXHWV PDLQWLHQQHQW OHV FROOLHUV G\QD
PLTXHV HQ SRVLWLRQ GDQV OD GLUHFWLRQ GH O HIIRUW
HW VRQW WUsV SHX VROOLFLWZ2V OYPH VRXV FKDUJH
O HIIRUW ODWzUDO Q HVW SDV VLJQLILFDWLI ZWDQW GRQQZ
TXH OH I[URWWHPHQW DFFUX VXU OHV VXUIDFHV GH
FRQWDFW GH OD WX\DXWHULHSVRXV FKDUJH DVVXUH XQH

o

SRVLWLRQ IL[H S .
C)" e “>’| S “§'Z'0e

'"H SDU OHV IDLEOHV HIIRUWYV gquanm;H OHV

FRQWUDLQWHY GDQV OHV FRI > *URXSH GH FKDUJH PD[L GX F

T

SHXYHQW PDOJUZ XQH WDLO & P K
YWUH PDLQWHQXHV « XQ IDLE & ’ I
VLWXHQW HQ JZQ7UDO « PRLQ ? 57GXFWLRQ GH(OD FRWH (
GA7ODVWLFLW?Z YRLUH GH OI.

OH QLYHDX $ FRUUHVSRQGDQ

VLEOHVY VHORQ .7$%$ HW $60( 8 .

HVW UHSULV SDJH I

° ° €o - " 2

$I1LQ GARIIULU XQH VROXWLRC ¢

OHV GRPDLQHV GADSSOLFDWLRQ HW HQ PYPH WHPSV
UZDOLVHU OH UDWLR OH SOXV IDsYRUDEOH VXU OH SODQ
SHUIRUPDQFH SRLGV /,6(*$ SURSRVH TXDWUH

FRQFHSWLRQV VWDQGDUGYV



‘ 'DQV FHUWDLQV FDV GHV FRQFHSWLRQV VS7FLDOH
/HV FKDUJHV DGPLVVLEOHV GRUYYHQWMVOEDH XRQQHGHOWHUQDWLYH XWLOH DX[ FF
VZOHFWLRQ SDJHV . VREW Dot o 7z HWHEP XV VSZFLDOHPHQW GDQV
WHQDQW FRPSWH GHV VROOLPHVERYLR 6 VONEB P OPYHARQ HQ SDUDOO<OH RX HQ |
GHV GLVSRVLWLIV DXWREORTXBOYWQ@HEVYDHOOWVFRD ARQRHGHSWLRQ VWDQGDUG H
DFFRUG DYHF OH QRPEUH GH RIMORGUM GH FRHOFEOIURQW ZSURXYZHV

€TM
/HV FROOLHUV G\QDPLTXHV SHXYHQW YWUH XWLOLVZV
VRXV 'DQV FH
FDV OHV FKDUJHV DGPLVVLEOHY VRQW « UZGXLUH HQ
IRQFWLRQ GX WDEOHDX FL GHVVRXV

7THPSZUDWXUKRKDUJH SHUPDQHQWH
GH WX\DXWHULHDGPLVVLEOH

MXVTX « pé&
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([ZEXWLRQ VSZFLDOH
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/HV SRUWLRQV GURLWHV KRU v
QZFHVVLWHQW GDYDQWDJH G

SRXU OHXU PDLQWLHQ HQ SO

UHSULVH GHV HIIRUWV G\QDP

FHV WX\DXWHULHV /HV HIIRU

UHSUHQGUH SDU GHV WXEXO:

ORQV VXU OD WX\DXWHULH

GZ2YHORSSZ OHV FROOLHUV G’

> <

>

/HV FROOLHUV HQ FDLVVRQ 78SHV VRQW -

EDVH GH FH GzYHORSSHPHQW/H/LE"PJH—%\M\:U UQVSRV'—W'—RQ JDUD

HIIRUWV SDU FHV FROOLHUV REH HXM Y R pKU OH WRXU

PR\HQ GAXQH WUDYHUVH UHQYRVFYHOLORQ sl ®RLQWLHQ HQ S|

FKDSHV 7\SH SRXU OH UDFFRREHPHOWREILFLWDWLRQ G\QDF

SURGXLWV G\QDPLTXHV 7\sSHwDPU XQH HQFRFKH GDQV OD W"OH
GHV SODTXHV DGGLWLRQQHOOHV

3RXU OH GLPHQVLRQQHPHQW GHV FROOLHUV G\QD
PLTXHV 7\SH OHV SDUDP<WUHV VXLYDQWV VRQW
UHTXLV
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ORG*OH VWDQGDUG IDEULTXZ

HQ VZULH

'LVSRQLEOHV VXU VWRFN HW
LVVXV GH IDEULFDWLRQ HQ

VZULH

6HXOV GHV PDWzULDX][
LQR[\GDEOHV VROQW XWI Ol V7V

/HV HPERXWV GH
PHQW PDWZ2zULDX
& (47 FRQQHFW
ILOHWDJH VRQW :

JLQIXZV
Qo
&
v
@
9RLU VSZFLILFDWLRQV WHFKQLTXHV m@DE0BBXJERS FEKPHURHYW GH SURGXLW\V
DGPLVVLEOHVV HQ SDJH HW mVRXGOHM BRW HK BSHHYDFFRUGHPHQW WHOOH\
SDJH HW ORQJXHXU GHV HPERXWV SHXYHQW
SHUPHWWUH XQH DGDSWDWLRQ DX[ UDF
. " &KDUJH SUZFRQLVZH SRXU OH VZLVPH HW FRQGLWLRQV VLPLODLUHYV
'$9% 7\SH 9RLU DXVVL SDJH GHV VSZFLILFDWLRORXVHFRRYRRNVOLYUHU VXU GHPDQGH G
GHV FRXUVHV SOXV JUDQGHV
7D\YSHHF GHX[ FKDSHYV '(Q/L(Ff)%ﬁ'J'WGH SLVWRQ UHQWUZH

ODUTXDJH E

ppf WLJH GH SLVWRQ VRUWLH BRVVLELOLWZV GH UDFFRUGHPHQW YRL
3RXU OHV FRWHV GH PRQWDJH VXSZUUHKVHYHOHRKDBBORYRXGHU 7\SH RX G
GH 7\SH GH OD SDJH VRQW SUZFRIQMIMVTXHY GX JURXSH GH SURGXLWYV



/HV GLVSRVLWLIV DX
TXDQWV 7\SH RQW
VSZFLDOHPHQW FRQc
OD UHSULVH GH FKDL
SRUWDQWHV ,0V VR
VRXYHQW LQVWDOO?Z

(PERXW . QGLFDWHXU GH FRXUVH FHQWUDOHV QXFOZD]
5RWXOH
30DTXH VLIQDOZWLTXH SURWHFWLRQ GHV J7

(QVHPEOHV VRX®®ISFDWHXU GH QLYHDX éﬁK%b%l—HXU HW GHV ¢
& SULPDLUHV $X YX Gt
HVSDFHV UHVWUHLQ\
GRPDLQH GHV DGDS!
DX[ FRQGLWLRQV SD!
VRQW OD U«JOH

Q

Py

/H WDEOHDX ILIXUDQ
SUZVHQWH SDJH HVW
« VHUYLU GADLGH HW
WDWLRQ JZQzZUDOH S
OD SKDVH GH FRQFH:¢
LQLWLDOH

/IHV FRUSV HW HPERX
URWXOHV VRQW UzDC(
DFLHU LQR[ PRXOZ « |

(

'$% 7\SH

DYHF GHX[ FKDSHYV -
7\SH

ODUTXDJH E

9RLU VSZFLILFDWLRQV WHFKQLTXHV mW D@ HDXI B HBH FKIDWNI RQ VBB MWL H 3RVVLELOLWZV GH UDFF
VLEOHVVY HQ SDJH HW mVRXGDJH GHV FKDSHVv SDJH 9RLU OH GLDP*WUH GHV

pbie »& GHV FKDSHV « VRXGHU R
&KDUJH SUZFRQLVZH SRXU OH VZLVPH HW FRQGLWLRQV VLPLODLUHV FROOLHUV G\QDPLTXHV

9RLU DXVVL SDJH GHV VSZFLILFDWLRPKWAPKQGHXHRXUVH SRXU FRXUVH GHPPURE ¥IRXW VH
plo WLJH GH SLVWRQ UHQWUZH

T 3% .
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([ZFXWLRQ VWDQGDUG
IDEULTXZH HQ VZULH

/HV UDOORQJHV GH 7\SH
SHUPHWWHQW GADXJPHQWHU
OD ORQJXHXU GHV GLVSRVLWLIV
DXWREORTXDQWY ZYLWDQW DLQVL
GHVY DGDSWDWLRQV GH OD VWUXF
WXUH VXU VLWH
(QIJIDJHPHQW PLQLPDO GX ILOHWDJ
/HUDFFRUGHPHQ\

SRVLWLI DXWREOI 7XEH UDOORQJH

* OADEVRUEHXU ( TR ¢ O
VAHIIHFWXH VXU (

F\OLQGUH &RQWUH 2FURX

'"HV UDFFRUGHPHC

WDJH VWDQGDUG

VXEVWLWXWLRQ C )

SDU OHV SLeFHV C .

PHQW VWDQGDUG - ©
HVW ZJDOHPHQW

GHV FRQGLWLRQV $ d

R- LO VADJLW GH (

GHV DSSDUHLOV C

EULFDQWY WRXW HQ ODLVVDOQOW OD

VWUXFWXUH H[LV NJ@
"ADXWUHV SRVVL U
UDFFRUGHPHQW

SDJH

ODWZULDX

7XEH UDOORQJH 3
(PERXW « URWXOH
* 4
(47

o w

&UOR 4

”
L]

5DOORQJH 7\SH
/| EPP SRXU '$%
K\GUDXOLTXH RX
GAZQHUJLH

3RVLWLRQ PL FRXUVH 3RVVLELOLWZ2V GH UDFFRUGHPHQW 9R
D[HV GHV FKDSHV « VRXGHU 7\SH RX

'HV ORQJIJXHXUV VX5 MROGWWEBRNVNVIEEOHVG\QDPLTXHV GX JURXSH GH SURGXLWYV

PR\HQQDQW XQH UZGXFWLRQ GH OD FKDUJH 6DQV SRVVLELOLW?Z

GH UzZzJODJH GHV FRWHV / LQIZULHXUHV VRQW UZDOLVDEOHV
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([ZFXWLRQ VWDQGDU(
w IDEULTXZH HQ VZULH

&HW Z20Z7PHQW HVW X\
OH UDFFRUGHPHQW G
WLWLIV DXWREORTXD!
GAZQHUJILH 7\SH Gl
DUWLFXOz2V 7\SH DL

SRXU OHV 7\SHYV
OD VWUXFWXUH

/HV FKDSHV VRQW UZI
GDQV OH PDWZULDX 6
DLVZPHQW VRXGDEOH
D[HV DMXVWZ2V VRQW
LQR[\GDEOH

9RLU 6SZFLILFDWLRQV 7THFKQLTXHV WHMBDWEKFEHOMmM&KDIUIHYV
DGPLVVLEOHVvV SDJH HW m6RXGDJH GHV FKDSHYV - ”

VRXGHUv FRPPH UHSULV FL GHVVRXV &KDSH « VRXGHU

o 7\SH

c t Z %
/ALQVWDOODWLRQ GHV FKDSH vV YW
TXH OADQJXODWLRQ PD[LPDO )V OC
GLUHFWLRQ GHV GZSODFHPH( UV C
OAH[SDQVLRQ WKHUPLTXH GH H
JALQFOLQDLVRQ ODWZUDOH H Q PD|
GH p<« 8QH RULHQWDWLRQ Vv
FKDSHV OAXQH SDU UDSSRUW 'LWH
SRVVLELOLWZV GH GZSODFHP FH |

SURVFULWH
/IAZSDLVVHXU PLQLPDOH GX FRG:GRQ GH VRXGXUH
mDv SRXU OHV FKDSHV « VRXGHU 7\SH GZSHQG

A A GHV GLIIZUHQWYV DQJOHV GADSSOLFDWLRQ GH OAF
HW 8QH FRQWUDLQWH DGPHWWLEOH GH 1 PP
QLYHDX $ FDV + VHUW GH EDVH GH FDOFXO

/RUVTXH OADQJOH GADSSOLFDWLRQ GH OAHIIRUW
SRUWZ MXVTXAe p OHV FKDUJHV DGPLVVLEOHV V
UZGXLWHV GAHQYLURQ SRXU OH PYPH FRUGRQ

GH VRX&RHBMNU »

3RXU OHV FKDUJHV DGPLVVLEOHY YRLU OH 7DEOHI
&KDUJH GHV €' GH OD
SDJH
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([ZFXWLRQ VWDQGDUG
IDEULTXZH HQ VZULH

52JODJH GH OD FRXUVH OLEUH

/IRUV GX GZSDVVHP Vv
FKDUJH QRPLQDOH
UHSULVH HW OH G2

VRQW FRQYHUWLY HQ ZQHUJLH GH
GZIRUPDWLRQ

'ZIRUPDWLRQ PD[LPDOH HQ
FRPSUHVVLRQ HW HQ WUDFWLRQ

&RWH ( HQ SRVLWLRQ PZGLDQH

GH OD FRXUWHWLEXH W

UzJODJH GH OD FRWH $ /D PR VXU GHPDQGH
GLILFDWLBRIBHQWH RX

UZGXLW HQ FRQVZTXHQFH OD &RWH (

3RVVLELOLW:2V GH UbRPERUEHPHEWRQV VWDQGDUGYV GRQQZHV GDQV OHV
YRLU OH GLDPWUH WHVEMMMDOEHVQH VRQW SDV GHVY OLPLWHV SRXU OHV

FKDSHV - VRXGWJ”§RV$%ELOLWzv GH OLYUDLVRQ
GHV FROOLHUV G\QDPLTXHV G

JURXSH GH SURGXLWV
/HV SURGXLWYV SHXYHQW YWUH DGDSWZzV SDU /,6(*$

DX[ EHVRLQV VSZFLILTXHV GH OAXWLOLVDWHXU &HFL
FRQFHUQH HQ SDUWLFXOLHU OHV FDV GADSSOLFDWLRQ SRXU
OHVTXHOV OHV FKDUJHV HW FRXUVHV GHV SDUDP+WUHV

. » VWDQGDUGV VRQW G2SDVVZV

$EVRUEHXU GAZQHUJLH
7\SH

W EPP WEPP
ODUTXDJH E
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t IRUV GX FKRL[ GHV DPRUWLVVHX""** "7 mamroeer w2 n
€ " WHPSZUDWXUH GX OLHX GALPSO| 10
T, FRPSWH &HV DPRUWLVVHXUV VR

SODJHV GH WHPSZUDWXUHV GH
TXHOOHV OHV GLIIZUHQWYV IOXLC
FKDFXQ XQH SODJH GH WHMPSZUD

/H FKRL] GH OD WDLOOH GH OAD} o
, VD FKDUJH QRPLQDOH 3RXU OD SRVIWIRO ¢« IlIRIG OH G7FD
e ODJH RIIVHW GDQV OHV GLUHFV

FDOH HVW + SUHQGUH HQ FRQVL(

OHV DPRUWLVVHXUV /,6(*$ GRPOL

...... GDQV OHV GLUHFWLRQV KRUL]RC v
30DJH GH WUDYDLO DXWRXU S
""" GH OD SRVLWLRQ /FRZEWIRBLVDWLRQ GH OADPRUYV
SUZIZUDEOH HQ SRVLWLRQ Pz N
. OADPRUWLVVHPHQW UHTXLV ¢ W
. F VH WURXYHU GDQV X SDHUL
S UDSSRUW « OD SR\YWQR/QF RET
PLVH HQ VHUYLFH OHV DPRUWLYV 5
OD WHPSZUDWXUH GH IRQFWLRQ
. T ol
. Yo vy /HV YDOHXUV GHV WDEOHDX[ VRQW G
" @ @ SRXU OD SODJH GH WHPSZUDWXUH S
¢ c@f WHPSZ?UDWXUHV LQIZULHXUHV OADPR
¢ £ , 6XU GHPDQGH OHV UDLGHXUV N1 PP
vy ey a WLRQV KRUL]JRQWDOHVY HW YHUWLFDC
f c QLTXZHV
JLOHWDJH IHPHOOH \Y
. , - - A
$PRUWLVVHXU YLVFR ZODVWLTXH OA
7\SH : 0
ODUTXDJH E : . 0
&KDUJH QRPLQDOH EN1 . 0
'FDODJH RIIVHW 0
[ EPP \ EPP ] EPP: 0
7HPS?UDWXUH GH VHUYLFH Ep& 0

-_-VVHF
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IRUV GX FKRL[ GHV DPRUWLVVF

WHPSZUDWXUH GX OLHX GALPS Vige f -

HQ FRPSWH &HV DPRUWLVVHXI " f ff-

VRQW GLVSRQLEOHV SRXU GHYV

GH A p& - p& 'DQV OD SODJH 6XU GHPDQGH OHV UDL
OHV DPRUWLVVHXUV RQW GHYV 'HN1 PP GDQV OHV GLUI
PHQW FRQVWDQWHV /HV YDOH KRULIRQWDOHY HW YH
XQH WHPSZUDWXUH GH p& SHXYHQW YWUH FRPPX

/H FKRL[ GH OD WDLOOH GH OADPRUWLVVHXU HVW GROQz
SDU vD FKDUJH QRPLQDOH 3R>)
GZFDODJH RIIVHW GDQV OHV
YHUWLFDOH HVW « SUHQGUH H(
SRXU OHV DPRUWLVVHXUV /,6(*

PP HW SRXU OD VZBPHGDQY
GLUHFWLRQV KRUL]JRQWDOH HYV _—

T=

%
&

/IAXWLOLVDWLRQ GH OADPRUW
SUZ?I?UDEOH HQ SRVLWLRQ P#(
OADPRUWLVVHPHQW UHTXLV C 5
VH WURXYHU GDQV X QmPSTDALV ey
UDSSRUW + OD SRVLWLRQ P2GLDQH ,&HY DPRUWLVVHXUV o )
QH QZ?FHVVLWHQW SDV GH SUZFKDXHDJ %ﬂﬁ@QM/OD GH OD SRVLWLRQ PZGL
PLVH HQ VHUYLFH e &

~

30DJH GH WUDYDLO D>

+
N¢
+

/HV YDOHXUV GHV WDEOHDX[ VRQW GI-FV $:DOHXUV LQLP_%OHV
D p& 3RXWHRBZUDWXUHV LQIZULHXUHV OADPR}J% ff—£ %%o%¢
VHPHQW DXJPHQWH ¢V

y JLOHWDJH IHPHOOH SRX
@ RXWLOODJH GH WUDQVS

—_ - - - - -
O O O O o o

\r ”

7\SH /
ODUTXDJH E

&KDUJH QRPLQDOH E
JFDODJH RIIVHW

[ EPP \ EPP ] EPP
7HPSZUDWXUH GH VHLU

LVVH

—_ - - -~ - -
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3RXU OD VZOHFWLRQ GHV EALMWBWW HFX\OLR/Q HQWUH OD FF
« SDUWLU GHV WDEOHDX[ FKDSIWe WWNVEB LD OLJQH GH OD
FRPSWH GHV UHFRPPDQG BWQRGVOXPDVVH /RUVTXH OALC
YDQWHYV WURXYH HQ GHVVRXV GH OD OLJ
GHV EUDV SOXV ORQJV VRQW GL

/D FKDUJH HQ VHUYLFH IGRQGMUZGXLWHYV /D FRQIRUP
GRLW YWUH FRXYHUW HGRIQW O KB DD FKDUJH HQ VHL
QRPLQDOH ULILZH « SDUWLU GX GLDJUDPPH

/D FKDUJH QRPLQDOH GZRWHUPDQFRIPEDQGH OD UzIZUHQ
PYPH WHPSV OH JURXSKVEBH BRDUJH FKLIIUH GX JURXSH

FKLIIUH
/D FRWH GH PRQWDJH GRQQZH GRLW
VH VLWXHU GDQV OD SODJH GH UZJODJH

DOH
KDUJ

>NJ@

— ‘ i
« ™ " h of o ™

of % %
/D GZVLIQDWLRQ HVW « FRPSOZWHU HQ +PH SRVLWLRQ SDU OH JURXSH GH FKDUJH
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&KDUJH >N1@

IRQIXHXU >PP@
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3RLQWLOOZ2V FRHIILFLHQW GAZODQFHPHQW

JLOHWDJH -

GURLWH

JLOHWDJH « JDXFKH

/H GLDJUDPPH FL FRQ
GRQQH HQ FRPSOZPH
FKDUJHV QRPLQDOHV
JHV UZGXLWHV « SUHC
FRPSWH SRXU OHV EU
0%V GH JUDQGH ORQJ

ODWZULDX]
7XEH 3 x4

3 1+
(PERXWV « URWXOH

3 x4+

& (47

6 -

&UOR 47

3URIRQGHXU GAHQJDJHP
PLQLPXP GDQV OH WXEH
UHSZUZH SDU XQH JRUJH

/DUJHXU GH OD URWXOH

/D UZIZUHQFH HVW « FRP
SDU OH FRGH GH ORQJXH
HHW H FKLIIUH GH OD

SDJH

57JODJH GHV EUDV DUW
ILOHWDJH JDXFKH GURL)
XQ WHQGHXU 'HV ORQJ»
GLIIZUHQWHYV SOXV FRXL
SRVVLEOHYV HQ H[ZFXWLR

BRVVLELOLWZV GH UDFFI
YRLU OH GLDP*WUH GHYV
FKDSHV « VRXGHU 7\SH
GHV FROOLHUV G\QDPLT)
JURXSH GH SURGXLWYV

E YDOHXUV HQWUH SDUH(
-XVT%bt (PP

(Q IRQFWLRQ GHV GLIIZUH
GH FKDUJHV HW GHV ORQ.
GLIIZUHQWYV SURF2G2V GH
VRQW XWLOLVZV /D UHSU
SHXW GLIIZUHU

%UDV DUWLFXOH 7\SH
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&DOFX0O GHV YDO
OLQZDLUH J@

/H JURXSH GH FKDUJH GHYV
FKDSHV GH UDFFRUGHPHQW HVW

« SUZFLVHU » OD FRPPDQGH

3RXU OH FKRL[ GAXQ JURXSH
LQIZULHXU « FHOXL GRQQZ GDQV

OH WDEOHDX OD FRWH ( @x"fROOLHU
VH UZGXLW HQ IRQFW

FRWH ( GH OD FKDSH
YRLU SDJH
$MXVWHPHQW + |

'LPHQVLRQ GX WDTXHW
DOQWLURWDWLRQ ) UzGXLUH GH
PP % DXJPHQWHU GH

PP YRLU SDJH
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&DOFXO GHV YDOHXUV LQWHUPZGLDLUHYVY LQWHUSRODWLRQ OLQzDL

/HJURXSH GH FKDUJH GHV FKDSHV GH UDFFRUGHPHQW HVW « SUZFLVHU « OD FR
GDQV OH WDEOHDX OD FRWH ( GX FROOLHU VH UZGXLW HQ IRQFW MY @t BB G\R

L[ GAX
'LPHQVLRQ GX WDTXHW DQWLURWDWLRQ

IXGHU

) UZGXLUH GH PP % DXJF -U SD.
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&DOFXO GHV YDOHXUV LQWHUPZGLDLUHYVY LQWHUSRODWLRQ OLQZDLUH

/HJURXSH GH FKDUJH GHV FKDSHV GH UDFFRUGHPHQW HVW « SUZFLVHU « OD FRPPDQ
GDQV OH WDEOHDX OD FRWH ( GX FROOLHU VH UZGXLW HQ IRQF\WMXQY @&Hi PB FWRWH (I

'LPHQVLRQ GX WDTXHW DQWLURWDWLRQ ) UZGXLUH GH PP % DXJPHQW
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&DOFXO GHV YDOHXUV LQWHUPZGLDLUHVY LQWHUSRODWLRQ OLQzDL

/HJURXSH GH FKDUJH GHV FKDSHV GH UDFFRUGHPHQW HVW « SUZFLVHU « OD FR
GDQV OH WDEOHDX OD FRWH ( GX FROOLHU VH UZGXLW HQ IRQFW MY @t BB R

L[ GAX
'LPHQVLRQ GX WDTXHW DQWLURWDWLRQ

IXGHU
DXJF.. _...._ _.. .. _.._USDJ

) UZGXLUH GH PP %
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&DOFXO GHV YDOHXUV LQWHUPZGLDLUHYVY LQWHUSRODWLRQ OLQZDLUH

/HJURXSH GH FKDUJH GHV FKDSHV GH UDFFRUGHPHQW HVW « SUZFLVHU « OD FRPPDQ
GDQV OH WDEOHDX OD FRWH ( GX FROOLHU VH UZGXLW HQ IRQFWMXY @&H BB FWRWH (I

'LPHQVLRQ GX WDTXHW DQWLURWDWLRQ ) UZGXLUH GH PP % DXJPHQW



&DOFXO GHV YDOHXUV LQWHUPZGLDLUHVY LQWHUSRODWLRQ OLQzDL

/HJURXSH GH FKDUJH GHV FKDSHV GH UDFFRUGHPHQW HVW « SUZFLVHU « OD FR
GDQV OH WDEOHDX OD FRWH ( GX FROOLHU VH UZGXLW HQ IRQFW MY @t BB R

L[ GAX
'LPHQVLRQ GX WDTXHW DQWLURWDWLRQ

IXGHU
DXJF.. _...._ _.. .. _.._USDJ

) UZGXLUH GH PP %
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&DOFXO GHV YDOHXUV LQWHUPZGLDLUHYVY LQWHUSRODWLRQ OLQZDLUH

/HJURXSH GH FKDUJH GHV FKDSHV GH UDFFRUGHPHQW HVW « SUZFLVHU « OD FRPPDQ
GDQV OH WDEOHDX OD FRWH ( GX FROOLHU VH UZGXLW HQ IRQFWMXY @&H BB FWRWH (I

'LPHQVLRQ GX WDTXHW DQWLURWDWLRQ ) UZGXLUH GH PP % DXJPHQW
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&DOFXO GHV YDOHXUYV
PZGLDLUHV LQWHUSR
OLQZDLUH

/H JURXSH GH FKDUJH GH\
FKDSHV GH UDFFRUGHPHG
« SUZFLVHU » OD FRPPDQG
3RXU OH FKRL[ GAXQ JUR)
LQIZULHXU « FHOXL GRQQ:
OH WDEOHDX OD FRWH ( (
VH UZGXLW HQ IRQFWLRQ
FRWH ( GH OD FKDSH * VR
YRLU SDJH
$MXVWHPHQW + |

‘'LPHQVLRQ GX WDTXH)
DOQWLURWDWLRQ ) Uz
PP % DXJPHQWHU Gt
PP YRLU SDJH
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&DOFXO GHV YDOHXUV LQWHU
PZGLDLUHV LQWHUSRODWLRQ
OLQZDLUH

/H JURXSH GH FKDUJH GHV
FKDSHV GH UDFFRUGHPHQW HVW

« SUZFLVHU + OD FRPPDQGH

3RXU OH FKRL[ GAXQ JURXSH
LQIZULHXU « FHOXL GRQQZ GDQV

OH WDEOHDX OD FRWH ( GX FROOLHU
VH UZGXLW HQ IRQFWLRQ GH OD
FRWH ( GH OD FKDSH « VRXGHU

YRLU SDJH

$SMXVWHPHQW + |

'LPHQVLRQ GX WDTXHW
DQWLURWDWLRQ ) U?GXLUH GH
PP % DXJPHQWHU G®>"f£

PP YRLU SDJH
—@
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&DOFXO GHV YDOHXUYV
PZGLDLUHV LQWHUSR
OLQZDLUH

/H JURXSH GH FKDUJH GH\
FKDSHV GH UDFFRUGHPHG
« SUZFLVHU » OD FRPPDQG
3RXU OH FKRL[ GAXQ JUR)
LQIZULHXU « FHOXL GRQQ:
OH WDEOHDX OD FRWH ( (
VH UZGXLW HQ IRQFWLRQ
FRWH ( GH OD FKDSH * VR
YRLU SDJH
$MXVWHPHQW + |

‘LPHQVLRQ GX WDTXH!
R DQWLURWDWLRQ ) Uzl
¢>,fE PP % DXJPHQWHU Gt

PP YRLU SDJH
—G
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&DOFXO GHV YDOHXUV LQWHU
PZGLDLUHV LQWHUSRODWLRQ
OLQZDLUH

/H JURXSH GH FKDUJH GHV
FKDSHV GH UDFFRUGHPHQW HVW

« SUZFLVHU + OD FRPPDQGH

3RXU OH FKRL[ GAXQ JURXSH
LQIZULHXU « FHOXL GRQQZ GDQV

OH WDEOHDX OD FRWH ( GX FROOLHU
VH UZGXLW HQ IRQFWLRQ GH OD
FRWH ( GH OD FKDSH « VRXGHU

YRLU SDJH

$SMXVWHPHQW + |

'LPHQVLRQ GX WDTXHW
DQWLURWDWLRQ ) UZGXLUH GH
PP % DXJPHQWHU.GHC>...f£

PP YRLU SDJH
—@
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&DOFXO GHV YDOHXUYV
PZGLDLUHV LQWHUSR
OLQZDLUH

/H JURXSH GH FKDUJH GH\
FKDSHV GH UDFFRUGHPHG
« SUZFLVHU » OD FRPPDQG
3RXU OH FKRL[ GAXQ JUR)
LQIZULHXU « FHOXL GRQQ:
OH WDEOHDX OD FRWH ( (
VH UZGXLW HQ IRQFWLRQ
FRWH ( GH OD FKDSH « VR
YRLU SDJH
$MXVWHPHQW + |

‘'LPHQVLRQ GX WDTXH)
DOQWLURWDWLRQ ) Uz
PP % DXJPHQWHU Gt

PP YRLU SDJH
—6
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&DOFX0O GHV YDOHXUV LQWHU
P?GLDLUHV LQWHUSRODWLRQ
OLQZ?DLUH 7

/H JURXSH GH FKDUJH GHV

FKDSHV GH UDFFRUGHPHQW HVW

« SUZFLVHU » OD FRPPDQGH

3RXU OH FKRL[ GAXQ JURXSH
LQIZULHXU « FHOXL GR@QZ GDQV

OH WDEOHDX OD FRWH/ ( GX FROOLHU
VH UZGXLW HQ IRQFWLRQ GH OD
FRWH ( GH OD FKDSH *+ ¥RXGHU

YRLU SDJH 7
SMXVWHPHQW + | 7

'LPHQVLRQ GX WDTXHW

DQWLURWDWLRQ ),Uif)fo%H GH
PP % DXJPHQWHU &

PP YRLU SDJH
J@
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7\SH

&DOFXO GHV YDOHXUYV
PZGLDLUHV LQWHUSR
OLQZDLUH

/H JURXSH GH FKDUJH GH\
FKDSHV GH UDFFRUGHPHG
« SUZFLVHU » OD FRPPDQG
3RXU OH FKRL[ GAXQ JUR)
LQIZULHXU « FHOXL GRQQ:
OH WDEOHDX OD FRWH ( (
VH UZGXLW HQ IRQFWLRQ
FRWH ( GH OD FKDSH * VR
YRLU SDJH
$MXVWHPHQW + |

‘'LPHQVLRQ GX WDTXH)
DOQWLURWDWLRQ ) Uz
PP % DXJPHQWHU Gt
PP YRLU SDJH
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&DOFXO GHV YDOHXUV LQWHUPZGLDLUHY LQWHUSRODWLRQ OLQZDLUH

/HJURXSH GH FKDUJH GHV FKDSHV GH UDFFRUGHPHQW HVW ¢« SUZFLVHU « OD FRPPDQ
GDQV OH WDEOHDX OD FRWH ( GX FROOLHU VH UZGXLW HQ IRQFWMXY WH BB FWRWH (I

'LPHQVLRQ GX WDTXHW DQWLURWDWLRQ ) UZGXLUH GH PP % DXJPHQW
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/HV WDTXHWV PDLQWLHQQHQ' ™
PLTXHV HQ SRVLWLRQ GDQV ( .
HW VRQW WUV SHX VROOLFL' € a,
O HIIRUW ODWZUDO Q HVW SD )Q%
TXH OH IURWWHPHQW DFFUX

FRQWDFW GH OD WX\DXWHULI —%oe S

PDLQWLHQ HQ SODFH

'H SDU OHV IDLEOHV HIIRUWV
FRQWUDLQWHY GDQV OHV FRI
SHXYHQW PDOJUZ XQH WDLO
YWUH PDLQWHQXHV « XQ IDLE
VLWXHQW HQ JZQZUDO « PRLQ
GAZODVWLFLWZ YRLUH GH OL
OH QLYHDX $ FRUUHVSRQGDQ
VLEOHV VHORQ (1 HW $60(

/H FKRL[ GX WDTXHW DGDSW?Z
FROOLHU G\QDPLTXH HW GHYV
SRQGDQW DX[ WDEOHDX[ GH V
G\QDPLTXHV GHV SDJHV .

/HV QXDQFHV SRXU OHV WDTXHWV DQWLURWDWLRQ Gz
SHQGHQW GHV PDWZzULDX[ GLVSRQLEOHV VXU VWRFN HW
OLYUDEOHV GDQV GHV GzODLV FRXUWV /H FOLHQW HVW UHV
SRQVDEOH SRXU OD FRPSDWLELOLWZ DYHF OH PDWzULDX

GH OD WX\DXWHULH HW OH GLPHQVLRQQHPHQW GX FRUGRQ
GH VRXGXUH

~ A 6 -
A SRV &KLIIUHV GH/OD GzVLIQDWLR®
GX FROOLHU H[ SRXWA &UOR . "
. A &UOR 7TDTXHW DQWLURWDWLR
A ; &UORO91E 7\SH /

$XWUHV QXDQFHV VXU GHPDQGH

7TDTXHW DQWLURWDWLRQ SRXU XQ FROOLHU
7\SH SRXU XQH WX\DXWHULH

HQ &UOR

- € — o .
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/HV '$% /,6(*$ VRQW GHV SURGXLWYVY GH KDXWH

SUZFLVLRQ HW LPSRUWDQWY SRXU OD V UHWZ TXL GRLYHQW
YWUH PDQLSXOz2V DYHF GHV SUZFDXWLRQV SDUWLFXOLsUHV
ORUV GHV RSZUDWLRQV GH 7UDQVSRUW 6WRFNDJH HW
ODQXWHQWLRQ DYDQW HW SHQGDQW OHXU PRQWDJH ,FL
GHV WHPSHUDWXUHV GH A p& QH GRLYHQW SDV YWUH
FROQWUH GZSRXLOOH

/H VWRFNDJH GHV '$% HW GH OHXUV DFFHVVRLUHV HVW

* HIIHFWXHU GDQV XQ ORFDO IHUPZ /HV '$% VRQW -

SURWZJHU FRQWUH OHV VRXLOOXUHV HW OHV GZWZULRUDWLRQV
ZYHQWXHOOHV /,6(*$ SUZFRQLVH GH ODLVVHU OHV GLVSR
VLWLIV DXWREORTXDQWV GDQV OHXU HPEDOODJH GARULJLQH
MXVTXADX PRQWDJH /HV GZWZULRUDWLRQV ZYHQWXHOOHYV
SHQGDQW OH WUDQVSRUW ORUV GX GZFKDUJHPHQW

SHQGDQW OH WUDQVSRUW VXU VLWH RX ORUV GX PRQWDJH

_— GRLYHQW YWUH LPPZGLDWHPHQW VLIJQDOZHV DX IDEULFDQW
- o7 ' 6XU OD SODTXH VLIJQDOZWLTXH OF
— ‘ VXLYDQWHY VRQW IUDSSZHV
T . e
v £o
- 7 o °wt

B3ODTXH VLIQDOZWLTXH

&DUWHU GH SURWHFWLRQ GH

OD WLJH GH SLVWRQ
9R\DQW GH QLYHDX GAKXLOH

,QGLFDWHXU GH FRXUVH

(PERXW « URWXOH

1

/HV GLVSRVLWLIV DXWREORTXD

™

e vV
+

w~

3§
/HV GLVSRVLWLIV DXWREORTXDQWYV
DYDQW PLVH HQ SODFH SRXU GZWHF
GZWZULRUDWLRQV (Q SOXV OHV HP
YZULILZV TXDQW DX VHUWLVVDJH GF
FRUGHPHQWY » OD VWUXFWXUH HW

GR Y WS S Wi MRERAYPYDQW PLV

XQLWZV SUYWHV « OAHPSORL FRRSQ} WN%WL%%&WM%E@V « VRX

K\GUDXOLTXH /HV HPERXWYV « URWXBE (BQWH

KVoPHsrRVVLELOLW

FDV GX 7\SH IL[zHV GAXQ FRWZY OH dBAREKOH VRLW GDQV Of

'$% HW GH OADXWUH VXU OD WL

GUre F%WY B HWOFAR IO VYUY LFH

SDU GHV YLV GH VHUUDJH 7/HV "WV BRW HEPL w3 X QQPDYIRAXE

OLVZV HQWL<UHPHQW HQ PDWiUWQﬁbL@ﬁ{,\QRB@H
Y

W PHEFRUGHPH
YHRYPRN s H HO |

FRPSOZPHQWDLUH /HV HPERXW\fRd{ﬂ_y\//)é(%i%é/B&W LY BVSRVVLELC

/HV FKDSHV ¢« VRXGHU 7\SH

X
DYHF OHXUV D[HV DMXVW2V /D SHRWHAMRRQVGH WY
D

HVW DVVXUZH SDU XQH SHLQWXUH SUL

DX VRXGDJH

~ 7
3RXU OAH[SZGLWLRQ OHYV '$% 7\@,%(?
GH SLVWRQ UHQWUZzH GDQV GHV HP

7 HV VRXGXUHV VXU OHV SL
VREW QLS HENVEL SRS « uzpoLVvHU DY
YIPREORTXDQW\
PDLUH DX |LOF DSWH

3RXU OH PRQWDJH OHV GLVSRVLWL
\SH VRQW ¢ PHWWUH * OD FRWH C
FYR& \H‘f%zjégWLﬁ")ég VRUWDQW

EDOODJHV VSZFLILT



$ILQ TXH OH GLVSRVLWLI DXWREORTXDQW QH VH EORTXH
LQWHPSHVWLYHPHQW FHWWH RSZUDWLRQ GRLW/NAHIIHEWXHU
OHQWHPHQW HW VDQV ¢« FRXSV ¢ XQH YLWHVVH/ LQIHULKXUH

e FHOOH GX EORFDJH 3RXU OHV GLVSRVLWLIV DXWREOR
TXDQWV OHV SOXV SHWLWV OD WLJH GH SLVWRQ SHXW YWUH
VRUWLH « OD PDLQ 3RXU OHV GLVSRVLWLIV DXWREORTXDQWYV
SOXV JURV OHXU SRLGV SURSUH SHXW YWUH XWLOLVZ HQ OHV
VXVSHQGDQW SDU OAHPERXW D URWXOH

/HV GLVSRVLWLIV DXWREORTXDQWY SHXYHQW YWUH PRQW?zV
GDQV XQH SRVLWLRQ TXHOFRQTXH /D WLJH GH SLVWRQ
GHYDQW YWUH UDFFRUGZH GH SUZIZUHQFH « ODISDUWIH 5ZVHUYH HQ ILQ GH FRX
FKDXGH PRELOH DILQ GH GLVVLSHU OD FKDOHXU SDU OH

FDUWHU GH SURWHFWLRQ

/ID SRVLWLRQ GH PRQWDJH GX GLVSRVLWLI DXWREORTXDQW

HVW ¢« FKRLVLU WHOOH TXH OH B¥R\DQW GB FRMVWQOHHGEXLFH GH OALQVWDOODWLRQ X
QLYHDX GAKXLOH VRLW VXU XQH RIPHUYOQWLEIOHWXBO @FEASOHW GH WRXV OHV GLVSRVLW
IDFLOLWHU OALQVSHFWLRQ HQ WHREQFHXDQWY HW GH OHXU PRQWDJH HVW UHFRPPDQ

/D IL[DWLRQ « OD VWUXFWXUH GRLW YWUH UZDOLVZH VROL

GHPHQW HW FRUUHFWHPHQW 7RXVi OHY UDFFRUGHPH%WV
ILOHW?V VROOLFLW2V SDU GHV H*ll\h@h/\(/SBMkWM{\(ND?(\W FQRUIBYWY VRQW GLPHQVLRQ

DYHF XQ FRXSOH VXIILVDQW  SRXU GHV FRQGLWLRQV GH VHUYLFH QRUPDOHV HW OF
GXUZH GH YLH SRXU OD GXUZH GH YLH PD[LPDOH GH

6L DSU.V PRQWDJH GHV WuDYBRLEBUWRXEBW RRoiRXYU PDLQWHQLU « FKDTXH LQVWI

HITHFWXHU VXU OD VWUXFWXUH 'RQTYBRQADE W 1 XBH BPYQWWAQDQFH SUZYHQWLYH HY
WLI DXWREORTXDQW QH SXLVVHUWWBRRPQS¥HU YR SDH O % FXIGRPPDQGDWLRQV GH PDLC
FRXUDQW GH VRXGDJH WHQDQFH SDJH

$SUHV PRQWDJH GX UZ2VHDX FRPSOHW OHV FRQWU OHV
VXLYDQWV VRQW UHFRPPDQGZ2V « FKDTXH SRLQW GALQVHU
WLRQ GAXQ GLVSRVLWLI DXWREORTXDQW

9ZULILFDWLRQ GH WRXV OHV SRLQWYV GH IL[DWLRQ -
UDFFRUGHPHQW PZFDQLTXH YLV GH EORFDJH VXU OHYV
SL*FHV GH UDFFRUGHPHQW FLUFOLSV VXU OHV D[HV
UDFFRUGHPHQW ERXORQQZ « OD VWUXFWXUH

9ZULILFDWLRQ GH OD SRVLWLRQ GH PRQWDJH HQ FH
TXL FRQFHUQH OD SRVVLELOLWZ GH GZSODFHPHQW FRU
UHVSRQGDQW « OD GLODWDWLRQ WKHUPLTXH DWWHQGXH ,0
IDXW YHLOOHU ¢« FH TXH OHV SL*FHV GH UDFFRUGHPHQW
SXLVVHQW ERXJHU OLEUHPHQW GDQV OHV FKDSHYV -
VRXGHU HW TXH OH SLVWRQ QH VRLW SDV HQ SRVLWLRQ
MmILQ GH FRXUVHYvV

3RXU OD SRVLWLRQ GX SLVWRQ XQH FRXUVH GH VZFX
ULwz UZVHUYH GH PP ¢« FKDTXH H[WUZPLWZ HVW
UIjFRPPDQGiH &HWWH SRVLW&.R% SHX(W YWUH OXH VXU
OAZFKHOOH GH FRXUVH

< >



'‘DQV GHV FRQGLWLRQV QRUPDOHY GHZVHDILVW BW\GEHQWUHWLH(
SRVLWLIV DXWREORTXDQWYV VROW FEIDRHGWL BE FHVWSRN WP OWDVLRQ
GXUZH GH YLH PD[LPDOH GH OAKRQVNWIB OTDWLREYV HV@WBLV GHV ED
/HV MRLQWV HW OH IOXLGH K\GILEXON TR \GFHRYW\ DEQW W B/HIXY HQW
UHPSODF2V DX PRLQV XQH IRLV SHQGDQW FHWWH S7?
ULRGH DX SOXV WDUG DSU+V « DOV
/D YZULILFDWLRQ SZULRGLTXH FRC
12DQPRLQV GDQV FHUWDLQHV WRQGH WILR QW G H WREDRUW YWUH HII
FLWDWLRQV H[WUYPHV XQ YLHYROIWRNK?HHNV SIGAPHDREAHY LQV WL
HW XQH XVXUH PZFDQLTXH DFFYXHLQIH BMX{RHQ®HYUDLW DYRLU Ol
FHSHQGDQW SDV YWUH H[FOXVHMV HPLYIHFGFHYV ZOHYZHV
FRQFHUQDQW OHXU HQGXUDQFH FRQGXLVHQW *« SURSRVHU
XQH PDLQWHQDQFH SUZYHQWLYRUNXDGH DMLY DPWLREDMH.RQ SZULRC
FHWWH PDLQWHQDQFH UHO+YH GHIVO®LVBER S R® YV DE DXMNREGIR T XD Q\
OAH[SORLWDQW OHV FRQGLWLRQV GAHQYLURQQHF
GRLYHQW YWUH FRQWU 'O2V /D FK
g SUHQGUH OHV SRLQWYV VXLYDQWYV

. ™ -

&RQWU OH YLVXHO DQQXHO T™ %

™ - T o
$SUHV DQV GH VHUYLFH DX SOXV WDUG
HVVDL IRQFWLRQQHO ‘

¥ ¥

) .
/HV WUDYDX[ GH FRQWU"OH HW GAHQWUHWLHQ VRQW =
HIIHFWXHU SDU GX SHUVRQQHO TXDOLIL?



/HV SRLQWV VXLYDQWYV VRQW « YZULILHU VXU SODFH

$SUHV DYRLU VXEL FHV HVVDLV DYHF VXFFeV OHV
. GLVSRVLWLIV DXWREORTXDQWVY VRQW UHPLV HQ SOL
: i (Q FDV GH GZYLDWLRQ GDQV VRQ IRQFWLRQQHPHQW
. GLVSRVLWLI DXWREORTXDQW HQ TXHVWLRQ FRQFHU
™ H[SHUWLVZ HW UHPLV HQ ZWDW ,0 LQFRPEH DX UHV?
VDEOH GH OAH[SORLWDWLRQ GH SUHQGUH OHV PHVX

t FRUUHFWLYHV HW GH OHV GRFXPHQWHU

t ™ ¢ e £ IAZWHQGXH GHV HVVDLV HW OD VZOHFWLRQ GHV GLV

. VLWLIV DXWREORTXDQWYV GRLYHQW YWUH GZILQLV H

t VHUYLFH FRPSZWDQW HW OALQJZQLHXU UHVSRQVDEC

t OAHQWUHWLHQ /HV GLIIZUHQWYV IDFWHXUV GH VROO

WHPSZUDWXUH UD\RQQHPHQWYV YLEUDWLRQV PZUL
‘ XQH DWWHQWLRQ SDUWLFXOL.UH

/D GDWH HW OAZWHQGXH GH OD YZULILFDWLRQ VXLY]
GHYUDLHQW YWUH IL[2HV HQ IRQFWLRQ GHV UZVXOW

7DQW TXH OH SLVWRQ GX UzvVHRFYRI®XYAHVW SDV YLVLEOH
DX WUDYHUV GX YR\DQW OD TXDQWLWZ GH IOXLGH GDQV

OH UZVHUYRLU HVW VXIILVDQWR Y8V o@@WW\&%’T‘J\%’\WWL HEb@ HVW UHFRPPDQGZ
LW

LO IDXW HQ FRQFOXUH TXALO CH HXPSHARFTH G KERH K\GUDXOLTXH HW OHV MR
WRXV OHV GLVS LIV DXWREORTXDQWV
F J

/HV UZVXOWDWYV HW REVHUYDWLR%V VRQW + FRQVLJQHU .
VXU OD FKHENOLVW HW VL QzBRYUY WAP NP WHER FPHRHWWH RSZUDWLRQ SDU GX

GDWLRQV SRXU PHVXUHV FRUUWRRARARQ VP2 BV LRLYDWLRQ GH SLeFHV GH UHF
/,6(*$ GARULJCQH HW HVVDL IRQFWLRQQHO OHV GLV

™ VLWLIV DXWREORTXDQWY SHXYHQW DORUV YWUH UZ%;
8QH YZULILFDWLRQ DSSURIRGHIQXAEPQW HRRRWKLZBGGLWLRQQHOOHYV
DSU*V DQV GH VHUYLFH VXU XQ 2FKDQWLOORQ
GH GLVSRVLWLIV DXWREORTXDQWY DX PRLQV SDU
7\SHW/RXPLV *« GHV HVVDLV FRPSOZ?PHQWDLUHV GH
IRQFWLRQQHPHQW

%o :t °

o
RV
R
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/HV FKDSHV « VRXGHU /,6(*$ 7\SH(QO/RQW OAD[H GH OD FKDSH
OLYUZHV SHLQWHYV DYHF OHXU DpBHz AX BXIRMHOW IFKQ SH D HQYL
GH VXUIDFH FRQVLVWH HQ XQH SISDQWXUHSXWLBBLUH

VRXGDEOH 8WLOLVHU GHV OHFWURGHV E|
6RXGHU HQ SOXVLHXUV SDVVH\
S UHWUDLW GH VRXGDJH SRXU V:

/HV FKDUSHQWHY DQQH[HV HW SOBGWIH) MR IGHVWHKZBDVHY GHVVRXV
GRLYHQW YWUH WHUPLQZHV GH VRRGDYVYHU UHIURLGLU OD FKDSH
FKDTXH SDVVH

/ALQVWDOODWLRQ GHV FKDSHV « VRXGHU GRLW YWUH WHOOH
TXH OADQJXODWLRQ PD[LPDOH
WLRQ GHV GZSODFHPHQWYV PD]
VLRQ WKHUPLTXH GH OD/ADQBG
VRQ ODWZUDOH HVW OLPLWWZH

8QH RULHQWDWLRQ GLIIZI
OAXQH SDU UDSSRUW « OADXW _OLW?Z
GH GZSODFHPHQW HW HVW GH

7TRXWHV OHV VRXGXUHV VXU Ol
GH FHOOHV FL VRQW « UZDOLV}t
GLVSRVLWLIV DXWREORTXDQW

/D SURFZGXUH VXLYDQWH HVW UHFRPPDQG7H SRXU OH
VRXGDJH GHV FKDSHV ¢« VRXGHU ™ s
y
/AZSDLVVHXU PLQLPDOH GXx¥RUGRQ GH VRXGXUH m
SRXU OHV FKDSHV « VRXGHU 7\SH GZSHQG GHYV
GLIIZUHQWYV DQJOHV GADSBOLFHNLRQSHOQAMDMRB GH OD IL[DW!I
8QH FROQWUDLQWH DGPLHWYIHOMWBKUHLEH OD FKDSH « VRXGHU SH>
$ FDV + VHUW GH EDVH GH FD@RX®KH GH ILQLWLRQ ,0 HVW LQG

) ) VRLW UPDOANPLVH HQ SODFH GX '
JRUVTXH OADQJOH GADSSOLFDWIXRRE B oM RWW HVW SRUWZ

MXVTXAe p OHV FKDUJHV DGPLVVLEOHV VRQW UZGXLWHV
GAHQYLURQ SRXU OH PYPH FRUGRQ GH VRXGXUH
a PLQ SRXUp

3RXU OHV FKDUJHV DGPLVVLEOHV FRQVXOWHU OH 7DEOHDX
GH &KDUJH GHV 6SZFLILFDWLRQV 7THFKQLTXHV GH OD
SDJH
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/IRUV GX WUDQVSRUW LO IDXW /RHINVO®HH OB PHVHXHQAOPRW OHV LQVWUXFWLRQV GH
WLVVHXU YLVFR ZODVWLTXH VH RQIVRXYH G HAK DX B XV WIHYW RQW « UHVSHFWHU /H
GDQV OD SRVLWLRQ FRUUHFW B FRXWLAHXHY OHVEREFAODS/MVLTXHV /,6(*$ OLYUZV « C
PHQW GX IOXLGH YLVTXHX[ /REBRVBX M/RRRWIH M GGAMUIH « IURLG VRQW *« LQVWDO
OLEUH OHV DPRUWLVVHXUV VRGHER XSV R\ ¥ ISIQDGHH DAHDXSHEWLHXU HW LQIZULHXU V§

GHV VDOLVVXUHV e UDFFRUGHU « OD WX\DXWHULHHW « OD VWUXFWXUH
PRPHQW OHV VZFXULWZV SRXU OH WUDQVSRUW GRLY
I YWUH UHWLUZHV /HV FRXSOHV GH VHUUDJH GH OD E

/HV DPRUWLVVHXUV YLVFR 70RHVLHXHYWLQLY v YWQW FHX] /R QY
OLYUZ?V SUZ U«JOZV RIIVHW GDQV OD SRVLWLRQ * IURLG vV >1l

&HFL HVW JDUDQWL SDU OH EQRFD9H SRXU OH WUDQVSRUW

TXL PDLQWLHQW OH GZFDODJH3R®QRW OH GHSBODWHDX. ®X¥SAW L 0 oD
ULHXU HW OH SODWHDX LQIZUIPHXUH G Q/ADPSREUDYWXWHHXGH OZ O ) VRL
6DQV SUZFLVLRQ « OD FRPPDQGH QW HPHD WORH ¥*RHQYH TXH ¢ © SXLV
SRVLWLRQ QHXWUH [ \ ] DWWHLQGUH OD WHPSzUDWXU_ ° JQV (
FRQWUDLUH GHV HIIRUWV GH 8 IWDQ

3RXU XQ SRLGV VXSZULHXU « SIHXY®I QM WHXBDQHIHVWHU ULv CAvww wmiresHU O
ERUJQH 0 HVW U?DOLVZ? GDQW KOBUSEDYRPLY VS ’GRERYH /HFDVI*FKZ?DQW OADPR
SRXU \ LQVZUHU XQ PR\HQ GH RRYXWMQBRR®Y YWUH SRUWZ « QP WHPSZUDWXUH GH
SDU XQ FKDXIIDJH DQQH[H 3HQGDQW OD PLVH HQ

VHUYLFH OD SRVLWLRQ UHODWL Y3HO®MAH B & D\@ HAUX [HV
HW LQIZULHXU 2YROXH SRXU DWWHLQBEHH OD SRVLV
FKDXG GZILQLH DXSDUDYDQW 'QGLFDWHXU GH S

(Q VHUYLFH OADPRUWLVVHXU GEEWWHEIHSESH U
SU+V HQ SRVLWLRQ P2GLDQH 6LYRBUYPREWUDFW:
WLTXHV G\QDPLTXHV GH OADPR BKDWHBU WG WLH

i

gi—
— GLILZHV 6L OD SRVLWLRQ QH VH/ DWRXYBIEDV GR®A
\ SODJH GH WROZUDQFHV OD FRQFHS MR QWG * V:
5 30DTXH VLIJQDO*W

f -’F $
DPRUWLVVHXUV YLVFR %0 , VRQ
6XU OD SODTXH VLJQDOZWLTXH[%Iﬁ\éWQI%%PFDLAN_WNQDQFH oW |
VXLYDQWHV VRQW JUDYZHV  rrpppQGZ XQ FRQWU"OH YLV. UV Gi
UZYLVLRQV OHV VZFXULWZ2V S N SH>

ah

YWUH UZXWLOLVZHV

o v
°

< dh
+H

a%o ™



gty

£ « 5HPRQWHU OAZWULHU HW VD IRXUL
/RUV GX WUDQVSRUW LO IDXW H® VOIOND QW HD X H FIHRXV WRXW G/
FROOLHUV G\QDPLTXHV QH VRIP GWVS ML RIQ GRPFRQ@VYHU HVW « Y
,O HVYW UHFRPPDQG? GH VWRFNHY &My AMEKNYW BB Q@ XYLWH SRVL
ORFDO VHF HW IHUPZ? 6L OH VWRENBUYHOHY ZBUR XM HWHOHHMAVEORT
LQZYLWDEOH OHV FROOLHUV VRQW « SURWZJHU GH OAHDX HW

GHV VRXLOOXUHV €
&H PRG*OH HVW OD YHUVLRQ SOX\
1 WHULHV GH SOXV JUDQGV GLDPsW
/HV FROOLHUV G\QDPLTXHV /,6(*$ VROW OLYUZV SUYWV
« PRQWHU DYHF OD ERXORQQHURYP H*\%Vﬁf pH « VRXGH
6XU OD EDVH G AXQH RSWLPLVIPRHRBRMHEIYNOVRRB A oKV OD S
SHXW DUULYHU TXH OHV FROOEﬁQQ HEWVI A GYPDQGH |

OLYUZH VZSDUZPHQW HOOH +
HQ UHVSHFWDQW OHV LQVWUXFWL

3RXU ZYLWHU XQH URWDWLRQ %EB(JEROOLHU VXU OH WXEH

QRXV UHFRPPDQGRQV GH SUZ Lg/%g)%/év TéII-LW VI-WHVW FRQV
W

VXU OD WX\DXWHULH 9RLU DX| V HO IRQFWLRQ GH OD

JHV FRWHV GHV WDTXHWV VRQ égg@%ﬁ%%%%MRégggx DYH
WDEOHDX[ GH VZOHFWLRQ GH\)Jl':

SDJIHV : 3RXU OH PRQWDJH HQOHYHU OHV
5 UHWLUDQW OHV D[HV /D SDUWLH "
S SRVLWLRQQZH HQ IRQFWLRQ GX W
€ RQW SRVLWLRQQZ?V HQ IDFH LQW
3RXU OH PRQWDJH UHWLUHU OIHQ/DZSVHL\J/LMWVOMZ &W\OH@ﬁpEv HQ SC

/D SDUWLH VXSZULHXUH HVW S I L
X WDTXHW RYL W MR S0 BRE WILBEH

/ID SRVLWLRQ GX FROOLHU HVW =« Y
IRLV HW « DMXVWHU (QVXLWH SRV
SXLV VHUUHU OHV ZFURXV HW OHYV
SUZPXQLU GAXQ GHVVHUUDJH GHV
GAZFURXV VRQW « UHSOLHU
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'"HVFULSWLRQ GHV SURGXLWYV
$GDSWDWLRQV GHV &ROOLHUV HW 3DWLQV

®y fu °
6ZOHFWLRQ GHV &ROOLHUV HW 3DWLQV

&ROOLHUV HW 3DWLQV '$p& A 7
&ROOLHUV HW 3DWLQV '$p& A 7
(WULHUV 7\SH
*RXVVHWYV ¢« VRXGHU VXU WX\DXWHULH 7\SH
*RXVVHWYV « VRXGHU VXU FRXGHV GH WX\DXWHULH 7\SH
30DTXHV GH OLDLVRQ 7\SH
$QWL VRXO+YHPHQW SRXU 3DWLQV 7\SH
t € T -t .



&ROOLHUV SDWLQV JRXVVHWV « VRXGHU HW 2WULHUV IRQW
SDUWLH GHV 202PHQWYV GH UDFFRUGHPHQW « OD WX\DX
WHULH /H YDVWH FKDPS GH FRQFHSWLRQ GHV UZVHDX]

GH WX\DXWHULHV FRQGXLW « XQH YDULZWZ HW XQ

QRPEUH SDUWLFXOL*UHPHQW LPSRUWDQW GAZ02PHQWYV

(Q SULQFLSH OHV FROOLHUV G\QDPLTXHV GX JURXSH

GH SURGXLWV IRQW SDUWLH GH FHWWH IDPLOOH GH SUR
GXLWV /D FRQFHSWLRQ GHV FROOLHUV SRXU WX\DXWHULHV
YHUWLFDOHV DXVVL ELHQ TXAKRULJRQWDOHV HVW GZWHUPL
Q7H SDU

of S€

$1LQ GH FRXYULU GAXQH ID®eRQ DGZTXDWH WRXW OH
GRPDLQH GADSSOLFDWLRQ DYHF GHV SURGXLWV VUV
/,6(*$ SURSRVH XQH JDPPH FRPSO*WH GH SUR

GXLWV VWDQGDUGLVZzZV /IHV GLDP*WUHV YRQW GH '(

SRXU GHV WHPSZUDWXUHV DOODQ
3RXU UZSRQGUH DX[ H[LJHQFH& NS FKDUDKNVAGH SDUWLHV HQ FD
FKDTXH GRPDLQH GADSSOLFDWLRRHYX QHFRRXYEDHMLRE QLYHDX C
RSWLPDOH DGDSWZ?H « FKDTXHGRPIRIGHDGAW S SEYFDWLRQ SUDWL

ORSSZH



&HV 702PHQWYV VWDQGDUGLVZ¥DIRQ\W GELWAIH DQWRIUGAVWW® JDPPH FRPSO-WH DX
GX VIVWePH PRGXODLUH /,6(*$ WNDYOIWY\VEH GRQFHSWLRQV RSWLPLVZHV SHUPHW [
DLQVL OD FRPSDWLELOLW? GHNROFFHFRUKSHPH RRYD WWUEHAWHXUV HW H[SORLWDQW\
FKDUJHV SURILWHU GH

Z ”
&RPSWH WHQX GX GRPDLQH GADSSOLFPWLRQ H[SRV?
OD FRQFHSWLRQ GAZ207PHQWV GH UBFFRUGHPHQW « OD
WX\DXWHULH GHPDQGH XQH DWWﬁQ(\év”LFﬁQ SDUWLFXOL-UH
JHV VXSSRUWV GHYUDLHQW IDLUH OAREMHW GAXQH
DWWHQWLRQ 2JDOH « FHOOH GH\?WXf\DKW?ULfHVS FDU
f+ , ™~ & & '
t e g™ ~ 8§  §..
- f

3RXU XQH TXDOLWZ ILDEOH GHV ﬁ)éPfHQW\& fxqQuivwpq
GDUGLVDWLRQ SRXVVZH HVW ODfIEf ?%L\R/IfR? SULPRUGLDOH

) ”
JRUV GX FKRL[ SDU OAXWLOLVDWHXUSGcHV sUrcxlwv
DSSURSULZ?V VHXOV GHV 207PHQWYP\DQW DLW OHXUV
SUHXYHV GX SRLQW GH YXH GAXQE TXDQLWZ MXVWLILDEO
GRLYHQW YWUH VZOHFWLRQQZV € 3€
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&HW ZOZPHQW HVW VXUWRXW XWDRGDAZVHHWXGWITXX WD ERARUGH GX

GHPHQW VXU GHV WX\DXWHULH\FKBUU]—RQWMHWBXI—MXGRE)HE/OZ GAX

FRXGHV GRQW OD WHPSZUDWXUB H VWU DAUQWXEALD P« VWRHYV WHPSZL
OA?WULHU URQG DYHF VD IRXUUXL

E f XQ 202PHQW SODW

&H FROOLHU SHXW YWUH XWLOLVZ FRPPH 202PHQW GH

FRQVWUXFWLRQ RX GH VXVSHGYDRQVER XD GWH D XWFX\OKWRXGXUH

ULHV IURLGHY 6RQ GRPDLQH (Z@XIW—L@WVDNRIQVQEI—RM@MQZWHW IR

DX[ IDLEOHV GLDP*WUHYV ULJLGH %UHYHW 1R '(
E i f . /H FKDPS GAXWLOLVDWLRQ GX FRO
&H FROOLHU HVW XWLOLVZ SRRH@HY OV RDIXMHNVILGIW B W ISOX B X F
JUDQG GLDP+WUH SOXV UHQWDEOH SDU H[HPSOH GD
S?UDWXUHV 20HYZHV GH GLDP+WU
E i f LPSRUWDQWY RX GH FKDUJHV ZOHY

&H FROOLHU m SRLQWVv IDLW SDUWLH GHV FROOLHUV GH
FRQFHSWLRQ FRQYHQWLRQQHGOODHWDFEB U@ BHQAKQ OBUFEDHQH GH
6RQ GRPDLQH GAXWLOLVDWLR®EHVW @QAPLOH & AXQSHGAVHW SUZ
XQLWDLUH DOODQW MXVTXAe« HEPRISHRWD WNDIX GEHUGX FRSH /H JR>
GHPHQW « OD FKD£QH GH VXS SERH WDIROQHYIRYYBOUMFHFHYRLU GH
SDU XQ D[H GH OLDLVRQ LQWZJURXSHX G HRIFKOOHIWV ILOHW

/,6(*$ 7\SH

&RPPH OAXWLOLVDWLRQ GHV FROOLHUV SHXW FRXYULU
SOXVLHXUV JURXSHV GH FKDUJH /,6(*$ OHV "LOOHWV
ILOHWZV RQW ZWZ2 FRQeXV SRXU UHFHYRLU GHV D[HV FRU
UHVSRQGDQW DX PRLQV ¢ GLDP*WUHV GLIIZUHQWYV

TS -,



T f f f f f
/H FROOLHU YHUWLFDO 7\SH WURXYH VRQ DSSOLFDWLRQ
GDQV OH FDV GH FKDUJHV UZGXLWHV. f&aHWWH FRQFHS
WLRQ HVW ?FRQRPLTXH SRXU FHWWHi JDPPH GH
GLDP*WUHV . f f-

/D UHSULVH VXU OD WX\DXWHULHfYHUWLFDOH VH IDLW DX

PR\HQ GH WDTXHWV VRXG2V VXU FHOOH.FL /H GLPHQ

VLRQQHPHQW HW OD PLVH HQ SODFH GHV WDTXHWYV

UHO*YHQW GH OD UHVSRQVDELDB IGALD BV K\ B KWwWsHdtwee DIJH SRXU "OHV WRXULOORQV
FRUUHVSRQG » HQYLURQ XQ WLHUV GX GLDPsWUH

/H UDFFRUGHPHQW ¢« OD FKD £ Q®HGHDVW & SIRXMHDY IHHVIHQ VH EDVDQW VXU OD 1RUPH

IDLW SDU GHV D[HV HW GHV RHLOOHWHWLOHWRGH6&HVH $60( 1

7\SH /H GLPHQVLRQQHPHQW/PROODLY RX\WPiYtfs OD FKDEQH GH VXSSRUWDJH VH IL
JURXSHV GH FKDUJHV /,6(*$ DX WUDYHUV GH JRXVVHWV LQWZJUZV SRXYDQW UH!

GHV FKDSHV WDUDXGZHV GX 7\SH
/IRUV GH OD FRPPDQGH LO \ D OLHX GH VSZFLILH

OAHQWUD[H FRWH / /HV JRXVVHWYV VRQW FRQ®eXV GH IDeRQ » SRXYRLU
UHFHYRLU GHV D[HV GH SOXVLHXUV JURXSHV GH
¥ fo FKDUJHV /,6(*$ . 5.

T

/D FRQFHSWLRQ GH FH FROOLHU YHUWLFDO HVW EDV?Z

OALG?H GAXWLOLVHU oD PDW LA i RWYHAHQ WK WB-H ¥ Pilx )élfl '—VVRQ &RWH 1 UHTXL\
VHV SRVVLELOLWZ2V /[HV 203%PHOWW ROV FPPERYWZULHXU GX WDTXHW SHXW V)

SDU VLPSOH HPEREWHPHQW S E\?W@l% QWL"bé%(vGéBB'(\é\W GH OD WX\DXWHULH *(
ERXORQV %UHYHW '( UHSUL DQV OH WDEOHDX FL GHVVRXV

/IHUDFFRUGHPHQW « OD WX\DXWHULH YHUWLFDOH SHXW VH
IDLUH GH GHX[ PDQL«UHV SRXU FHWWH UDLVRQ GHX]|
JZRPZWULHV GLIIZUHQWHYV VRQW SURSRVZHV

T f f
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$FLHU
$FLHU
$FLHU

$FLHU
37)( a
(0OZPHQW

VRXV WHPSZUWDWEKUH

MXVTXA-.

$FLHU

p&
(OZPZQW VRXV

KDXWH WHPSZUDWXUH

GH p&

™

o

p&

/HV SDWLQV VRQW XWLOLVZV HRQOQWs WORHX¥Z Q EWDRIDH FRARHKD XWH X
VXSSRUWY JOLVVDQWYV VXSSRUMNDFH FKDL JAQRNDMULFH LQIZULH
SRXU GHV WX\DXWHULHV KRULZRRMDROHYZHY SDU SDV GH RX

&RPPH SRXU OHV FROOLHUV QOB\SRDIW KAXWHYLO RYILEHX UV VWL
FRXYUH GHV GLDP«WUHV H[WZVHPXOWOBW FRXYUVUHQW OHV FDV GAI
( PP HW GHV WHPSZUDWXUHVZOXBQQ@W MXVTXA-
p& 3RXU '( MXVTXA- p&
/HV GLIIZUHQWHV FRQGLWLRQV GAX
(Q SOXV GH OD FKDUJH « VXSSRDWBD VOHP®HASEXYDH HW OD FKDU
WXUH HQ VHUYLFH HVW XQ FU PR QFH $W VRIQWSBRSERXU OBXUV X\
FRQFHSWLRQ GHV SDWLQV /HV PDWZULDX[ « XWLOLVHU
VRQW GZWHUPLQZV SDU FHV FBXW «GHIF/D Q5 K YW HNWYFHY GH GLPF
HVW GZWHUPLQZ?H HQ IRQFWLR$H®MHIAY SINUVMHRNUWBX. HYVRANHOT
FDORULIXJH UHSULV HQ SDJH M&RQFHSWLRC
FH FKDSLWUH
3RXU UHVWHU GDQV XQ FDGUH DFFHSWDEOH GX QRPEUH
GH PRG*OHV GH SDWLQV OHV ERXWBXVYVWDBQWLFNNVR@WVSZFLIL
GDUGLVZHV HQ IRQFWLRQ GHVSWHRS? UD¥BOSDWDWLRQV GHV FR(

g ” .

THPSZUD

WXUHt

MXVTXA-

P& X EH

7THPSzUD

W X UH

MXVTXA-

PAX EH

THPSzUD

WXUHY

MXVTXA-

P& X EH

7THPSZUDWXU

H MXVTXAe

p&  p&

7XEH




¢ f f S.. f, 7 (Q SRVLWLRQQDQW GHX[ SDUWLHV LQIZULHXUHV HQ
~ OAXQH GH OADXWUH XQ GRXEOH JXLGDJH SHXW YW

&H éDWLQ Hvw FRQVWLWX2 GH BT RRWWEZRP Y&k Ho (Q \ DMRXWDQW GHV EXYV
IRUPH VXU RXWLOODJH VSsFLOPWRYPLRB¥: XR IREPIH FRPSOHW SHXW YWUH UZL
GX PRQWDJH VXU OD WX\DXWHULH OD SDUWLH LQIZ2ULHXUH _

HVW ERXORQQZ%H HQ DVVXUDQW AR WD W L@HY[SHUPHW OADGMRQFWLRQ !

GHPL SDWLQV IRUPDQW HQ PYFPLUPRNSWEY POMNIYRHOYHPHQW )LJ
GH JOLVVHPHOW /D SDUWLH LQIZULHXUH HVW SUZYXH SRXU UHFHYRL

FRQWUH SODTXH HQ DFLHU LQR[\GDEOH ORUV GH O,

(Q SDUWLH VXS?ULHXUH OH VNOUBRRGHAPERXBRGYLVVDQWYV 9RLU DXVVL OHV D
DVVXUH OH PDLQWLHQ GH 0D WXHRXMWABY SHBSRWWERSH & & =2~

*U—FH » OD SRUWLRQ ODLVV2H*G2JDf%H HQ GHVVRXV

GH OD WX\DXWHULH OD FLUFXODWLRQFRQYWDQWH GADLU

VH IDLW OLEUHPHQW y

&HFL HVW VXUWRXW LPSRUWDQW,&,Ddfé/ o) 'JE’DY GH WX\DX

WHULHV IURLGHV SRXU 2YLWHU TXH G FRQGHQVDWLRQ QH

VADFFXPXOH DX SRLQW EDV zYLWﬂéEI’@LQ T XQH FRUUR

VLRQ ORFDOH SU?PDWXU%H (Q IDEULEDWLRQ VWDQGDUG OHV

SDWLQV VRQW SURWZJ?V SDU JLQJDJH 2OHFWURO\WLTXH -«

z
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&H PRG*OH HVW FRQVWLWX? GAXQH SDUWLH LQIZULHXUH E77 ET %o
HQ W'OH SOLZ?H VXU ODTXHOOH YRQW VRX®2ZV GHX]
GHPL FROOLHUV 6HORQ OD FKDUJH GZIlIfGLH SOD SDUWLH
LQIZULHXUH HVW UHQIRUFZ?H SDU XQH HQWUHWRLVH
f. [€ —
&HV SDWLQV VRQW XQLYHUVHOOHPHQW XWLOLVDEOHV
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3RXU OD UHSULVH GHV WX\DXWHULHV HQ DFLHU LQRJ\
GDEOH WRXV OHV FROOLHUV HW SDWLQV /,6(*$ SHXYHQW
YWUH 72TXLS?V GH IRXUUXUHV HQ DFLHU LQR[\GDEOH GH
QXDQFH C &U1L &HV IRXUUXUHV VRQW

« FRPPDQGHU VZSDUZ?PHQW HW VRQW UZI2U%HV VRXV
OHV GZVLJQDWLRQV

3RXU 7\SH  )RXUUXUH ,QR] .3
3RXU 7\SH  )RXUUXUH ,QR] .3
3RXU 7\SH  )RXUUXUH ,QR] .3
3RXU 7\SH  )RXUUXUH ,QR] .3
3RXU 7\SH  )RXUUXUH ,QR] .3
3RXU 7\SH  )RXUUXUH ,QR] .3
3RXU 7\SH JRXUUXUH ,QR] .3
3RXU 7\SH  )RXUUXUH ,QR] .3
3RXU 7\SH JRXUUXUH ,QR]
[ .3
(SDLVVHXU GX PDWZULDX PP

3 . .

3RXU UZGXLUH OH IURWWHPHQW GHV SDWLQV FHX[ FL
SHXYHQW YWUH 2TXLS?2V GAXQH SODTXH GH JOLVVH
PHQW HQ DFLHU LQR[\GDEOH GH QXDQFH

c &U1L &HWWH FRQWUH SODTXH UZGXLW HQ
DVVRFLDWLRQ DX[ SODTXHV GH JOLVVHPHQW HQ 37)(
f MXVTXAe p& RX

. € f & f. 7

st £— OH FRHIILFLHQW GH

JOLVVHPHQW « A GH OD FKDUJH VXSSRUWZH

9RLU OH FKDSLWUH GHV SODTXHV GH JOLVVHPHQW GH
OD SDJH &HW ZTXLSHPHQW GHV SDWLQV DYHF
FRQWUH SODTXH GH JOLVVHPHQW HVW « FRPPDQGHU
VSZFLILTXHPHQW 3RXU FHOD OD GZVLJQDWLRQ GX
7\SH HVW « FRPSOZWHU DYHF A63

(I[HPSOH 63
*$ 63

/ID KDXWHXU GX SDWLQ HVW DXJPHQWZH GH PP

— 7 %

/HV SDWLQV SHXYHQW VXU GHPDQGH YWUH ZTXLSzV

GH WDTXHWV DQWL VRXOsYHPHQW &HX[ FL JDUDQ
WLVVHQW TXH OH SDWLQ UHVWH GDQV VD SRVLWLRQ
ORUVTXH OD FKDUJH ¢« UHSUHQGUH HVW IDLEOH HW TXH
OH SDWLQ QH GRLW SDV YWUH VRXGZ /D FRPPDQGH

HVW HIIHFWXZH HQ IRQFWLRQ GX WDEOHDX GH VZOHFWLRQ
GH OD SDJH
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*U—FH DX SODW GH OLDLVRQ /HNOSDWUYVGPXOBHSOHY WURXYHQW OHXU DSSOLFC
RX SHXYHQW YWUH FRXSOzV SRIXEHODRMWVED PKDUGASODFHPHQWY YHUWLFDX[ KR
DGPLVVLEOH HVW GRXEOZH 8JRQ¥OMNFWLIRGHYWAHNSGHYXH GLUHFWLRQV 6XU OD
HQ SDJH EDVH GHV SDWLQV VWDQGDUGYV GX 7\SH SOXVLHX

YDULDQWHYV GH JXLGDJHV FRUUHVSRQGDQW « OD
/IRUV GH OD FRPPDQGH LOV VRQ¥*RRHSYUHVHNW) DM AFSIOMUWY DGPLVVLEOHV GX JXLGI
eDQW OD GzVLIQDWLRQ GX FROWDRGBODGLNZWRQW SURSRVZHV /D GZVLIQDWLRQ

VAZWDEOLW VXU OD EDVH GX 7\SH VWDQGDUG HW G

(HPSOH 7\SH SURSULZWZV VRXKDLWZHV GX JXLGDJH
..f . L )
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3RXU OH 7\SH OH JURXSH GH FKOUJH HVW « SUZ «

FLVHU DILQ TXALO SXLVVH FRUUHVSRQGUH DX UDFFRUGH

PHQW VXSZULHXU DSSURSULZ &NYHH[ZFXWLRQV SHXYHQW YWUH ZT.XLSZHV HQ
FRPSOZPHQW GH SODTXHV GH JOLVVHPHQW

~

a y4
'"HV EDQGHV DQWL FRUURVLRQ VRQW SUZYXHV ORUVTXH

OHV PDWZULDX[ GH OD WX\DXWHULH HW GX VXSSRUW

VRQW GLIIZUHQWYV HW GRLYHQW YWUH LVROZV 2OHFWULTXH

PHQW SRXU Z2YLWHU OD FRUURVLRQ ORFDOH 3RXU FHOD

OHV WX\DXWHULHV HQ DFLHU LQR[\GDEOH DXVWZQLWLTXH

SHXYHQW YWUH SUZYXHV DYHF GHV VXSSRUWV HQ DFLHU -
LQR[\GDEOH PDUWHQVLWLTXH SOXV 2FRQRPLTXH PDLV E"" 1
DXVVL SURWZJ2V HIILFDFHPHQW

/HV EDQGHV DQWL FRUURVLRQ DXWRDGKZVLYHV

SHXYHQW YWUH XWLOLVZ?HV SRXU GHV WHPSZ?UDWXUHV GH

A p& e+ p& HW UZ2VLVWHQW DX[ DELGHV EDVHV HW

VROYDQWYV ,0V VRQW DSSOLTX?V HQ EDQGHYV DGKZVLYHV
YHQWXHOOHPHQW HQ SOXVLHXUV FRXFKHV VXU SODFH

VXU OD WX\DXWHULH GZJUDLVVZH VXU ODTXHOOH YLHQW &~
HQVXLWH VH UDFFRUGHU OH FROOLHU

/IAZSDLVVHXU GX PDWZULDX HVW2GE~~RP /[HV
EDQGHV VRQW SURSRVZHV HQ GLIIZUHQWHYV ODUJHXUV
DGDSWZHV DX[ FROOLHUV /D GZVLJQDWLRQ SRXU GHV

ORQJXHXUV GH P HVW OD VX----

.f ¥
%DQGH DQWL FRUURVLRQ 7\St
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%LHQ TXH OD JDPPH GHV ZOzZPHQWV GH UDFFRUGH

PHQW /,6(*$ « OD WX\DXWHULH VRLW WUV YDVWH HW
FRXYUH WRXV OHV GRPDLQHV GADSSOLFDWLRQ LO UHVWH
GHV FDV SDUWLFXOLHUV TXL VXUJLVVHQW UzZJXOL*UHPHQW
R- VHXOH XQH H[ZFXWLRQ VSZFLDOH SHXW VROXWLRQQHU
OH SUREO<*PH 'HV H[ZFXWLRQV VSZFLDOHV VRQW SOXV
SDUWLFXOL*UHPHQW GHPDQGZHV SRXU OHV DSSOLFD
WLRQV VSZFLILTXHV ZQXP2UZHV FL DSU-V
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'DQV FHV FDV OHV FOLHQWYV GH /,6(*$ QH VH

WURXYHQW MDPDLV VHXOV 3RXU FHV W—FKHV SDUWLFX
OL*UHV XQH Z?TXLSH H[SZULPHQWZH GH WHFKQLFLHQV

HW LQJZQLHXUV VH WLHQW ¢+ OHXU GLVSRVLWLRQ SRXU XQH
DFWLRQ UDSLGH HW VRXSOH SRXU IRXUQLU OHV VROXWLRQV
DSSURSULZHV ,0V GLVSRVHQW GARXWLOV VSZFLDX[ WHOV
TXH ORJLFLHOV PRGHUQHV &$2 HW GHV ORJLFLHOV GH
FDOFXO LQGLYLGXHOV (Q SOXV XQ UZSHUWRLUH GHV
FRQFHSWLRQV GH EDVH ?SURXYZHV HVW GLVSRQLEOH

f f .0 A WHOOH
HVW OD PRWLYDWLRQ GHV H[SHUWYV /,6(*$ &HFL SHXW
YWUH SURXYZ « QRV FOLHQWYV « WRXW PRPHQW



/HV SRLQWV VXLYDQWYV VRQW L P SFRXW D@MHWWVFRRM L WDV YHUWLFDX[ YZULILHU OAZF
VZOHFWLRQ GHV SURGXLWV PHQW /

'DQV OHV WDEOHDX[ GH VZOHFWRBR VP DWYROYHQOQBHY WDTXHWYV RX WRXULOOR(

WRXWHV OHV LQIRUPDWLRQV QHRGW PAAHNN SRXWVCGERXU OHV FROOLHUV YHUWL
WHUPLQHU DYHF H[DFWLWXGH7QA3Q7PHQW QZFHVVDLUH

HW UZGLJHU OD FRPPDQGH VDQV DPELJXaW?Z

97ULILHU OD FRPSDWLELOLWZ? GH OA?072PHQW GH
/HV IRUPHV JZRPZWULTXHV GHY LR FRROUGHPHOWEKDEQH GH VXSSRUWDJH SDU
VRQW GDQV WRXV OHV FDV FRBBBWREWHYXPYORXIHY GH FKDUJHV /,6(*$
DXWUHV 02PHQWYV GH OLDLVRQ /,6(*$ 9X OD
SODJH LPSRUWDQWH GHV FKDUJHM) IOMMREPOERHSIDVYL+FH FKRLVLH HQ XWLOLVDQ!

GH SOXVLHXUV JURXSHV GH FKIRJ EBV ISIYOWIQRM) GX 7\SH /,6(*$ GX PRG+OH
YWUH FRPELQZV HQWUH HX[ VZOHFWLRQQ?

/HV FRWHV HW OHV JZRPZWULHV@&RQQZHVf GDQV s
OHV WDEOHDX[ GH VZOHFWLRQ SHXYHQW YDULHU
02J*UHPHQW /HV FKDUJHV DGPLVVLEOHV VRQW

YDODEOHV WHOOHV TXH PHQW¢RIQSFHY « UHVSHFWHU OD KDXWHXU FRWH + OL
OAZSDLVVHXU GH FDORULIXJH

/HV ORQJIXHXUV GHV JRXVVHWYV GH UDFFRUGHPHQW

VRQW FRQ®eXHV GH WHOOH IDoe/RQ ERALDN ¥RWKMGW G HW $ ORQIXHXU VRQW

FDORULIXJH GAZSDLVVHXUV KIBHWEKRWAYWWDQGDUGV HW FRXYUHQW OD SOXS
GHV FDV GAXWLOLVDWLRQ 6XU GHPDQGH GHV

'DQV OH FDV GAXWLOLVDWLRQ{MEXWPRBYWHY FHDHMHYV SHXYHQW YWUH IRXUQLF

DFLHU LQR[\GDEOH WRXV OHV FROOLHUV HW SDWLQV

SHXYHQW YWUH IRXUQLV DYHF gHVAREBGEHWHVGEHRXYV HVW SRVVLEOH GH IRXUC

PYPH QXDQFH GHV FROOLHUV HW SDWLQV HQ H[ZFXWLRQ VSZFL|

&HV SLeFHV VRQW UHSULVHV 3PRKU SOXV GALQIRUPDWLRQV FRQVXOWHU OHV S|

3RXU OD VZOHFWLRQ GAXQ FROOLHU DSSURSULZ OH

FKHPLQHPHQW VXLYDQW HVW </ NxWEHOEWHWLRQ GH OD JDPPH GHV FROOLHUV HYV
SDWLQV /,6(*$ SRXU OHV H[LJHQFHV OHV SOXV
&KRLVLU OD SDJH FRUUHVSRQGOMNYIWHNXHEWP PIWOHPHQW FRQVLGZ?U?H &HOOH F
'( GH OD WX\DXWHULH /HV WRQEHDPQFWWY WHRKWHIRLV XQH IDEULFDWLRQ VSZFL
WXEHV VRQW FRXYHUWHV GDQV OH FDGUH GX 6\VW+PH ODQDJHPHQW GH
OD 4XDOLWZ 'DQV OD GZVLJQDWLRQ OH H FKLIILU

6ZOHFWLRQQHU OD SODJH GHHNWPBXUPMWXWH G QVePRL HVYW UHSULV SDJHV
FRORQQH GX PRGH GH VXSSRUMPJH KRULJRQWDO

RX YHUWLFDO

6?O0HFWLRQQHU OD FKDUJH DGPLVVLEOH FRUUHVSRQ
GDQWH (Q OARFFXUUHQFH OD FKDUJH HQ VHUYLFH
QH GRLW H[FZGHU « DXFXQ PRPHQW OD FKDUJH
DGPLVVLEOH WLUZH GX WDEOHDX GH VZOHFWLRQ

97ULILHU OD FRWH GH PRQWDJH ( DLQVL TXH OD z i
ODUJHXU % DYHF OHV FRQGLWLRQV GH PLVH HQ L
SODFH H[LVWDQWHV “Sp
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THPSZUDWXUH GHFMLIUYLFH
$ SDUWLU GH OD SDWUH

'RXEODJH GH OD FKDUWYJH SDU
9RLU SDJH
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- 8€ 3RXU OH PRQWDJH HQOHYHU OD S

/RUV GX WUDQVSRUW YHLOOHPREWZHKH®@ BY YARYORYU @ HOH ZFUR
VRLHQW SDV HQGRPPDJ?V /RUSYDWW LHH YV %SZPHIWWH HVW SRVZH \
VRQW VWRFNZV « OAH[WZULH XS DIUOL it RGWZ W ISHPRUH PHYH HQ SOD
FRQWUH OHV VRXLOOXUHV HW@AHDKXURXV RX ERXORQV 9ZULILH
SRXU VADVVXUHU TXH WRXW VRLW

S

/HV FROOLHUV /,6(*$ VRQW OL"

WzV DYHF OD ERXORQQHULH C

GH IDFLOLWHU OAH[S?GLWLRQ VUH
OLYUZzZV SUZPRQW2zV

T €
E |
f
&H FROOLHU HVW XWLOLVZ FR
DYHF XQ RHLOOHW 7\SH /IRU
ERXORQV YHLOOHU « FH TXH ¢
FROOLHU UHVWHQW SDUDOO*UnvVv /U ERAURYYRULA AVVW *
VZEXULVHU SDU FRQWUH zFUR¥V - Suf

f
/HUDFFRUGHPHQW GH FH FROQLHU iRUL]RQWDO HVW

UZDOLVZ SDU XQ D[H GH UDFF { EWEH FROOLHU

P ¥V Z
XQ RHLOOHW ILOHWZ 7\SH 1 g\l;] .
OLYUZHV DYHI
PHWWUH OHV JRXSLOOHV VXU Y % }./) gRQV HQWUH Ol

LGHQWLTXH DX FROOLHU 7\SH%LHQ VHUUHU OHV ZFURXV HW OH'
ZFURXV /D UHSULVH GX FROOLHU

G’;,:’ E’f fr HQ H[WUZPLWZ PDLQWHQXV HQ SO

&HV FROOLHUV KRUL]JRQWDX] ﬁl; \9/\9?.1 “3& ) éNHS[i/;\I
SDUWLH VXSZULHXUH DYHF XQ g\qH QHF\J‘ RVH GH IDeF
GHPHQW HW VHORQ OD SODJH "VT‘B’ X I-l|J

WHPSZUDWXUH GAXQ zWULHU HIX— UUXUH RX IHU

SODW FRPPH SDUWLH LQIZULHY!''"t 2PVII All nHAWn L

HQOHYHU OD SDUWLH LQIzZULH

VDQW OHV ZFURXV GH PDLQWL

HVW SRVzZH VXU OD WX\DXWHU

PLVH HQ SODFH HVW PDLQWHC

ERXORQYV

$SU.V DMXVWDJH GX FROOLHU

* ZWULHU » OADLGH GHV FRQW \

e |[HU SODW‘OADLGH GHV ERXur\\gv VL] QUWYV 1011 OUv Vv

RXEOLHU GH IUHLQHU OHV ZFURXV SBU FRQWUH ZFURXV

RX OHV ERXORQV SDU IUHLQV GAZFURX

foz- £

&HV FROOLHUV VRQW FRQVWLWX2V GAXQH SDUWLH VXS
ULHXUH DYHF JRXVVHW GH UDFFRUGHPHQW DLQVL TXAXQ
IHU SODW HQ SDUWLH LQIZULHXUH
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&H FROOLHU HVW OLYUZ HQ NAHWFRICEDIOW HVWXYLKRX VN | RXV
WKHUPRVRXGZH WKHUPRVRXGZH )L[HU OWXW

XQH GHV SLFHV GBRWLIZWDRGI§
3RXU OH PRQWDJH IL[HU WR)XCWM>XJADIERHG OBIW 731D BDHY VX! RQV
GAH[WUZPXWFKDSHV VLWXZHMW @ ERXWUGBHFH OD WX\DXW 410LH
WLJHV GH VXVSHQVLRQ /AHQVDJHPHOQWHG®HMMLMYV ZFURX)\ "WUH
WDJHV GDQV OHV WHQGHXUVOGHYUHDANMQ WWHUBEQLBRRU C JRX U

DILQ GH VH WURXYHU DX QLYHADXQWH ISQWVGHINVSLFHYV FRQVWLW)%WLYHV HVWwW U
/IHV SLeFHV O DWRAQUW GHHQW XLWH SRVL
WLRQQZHV GDQV OHV HQFRFKEWUR®@XLOH HOQW)XGIHVH OHYV SL FHV GAH[WUZPLW:

FROOLHUV ORXUGV DVVXUHUS0 8 \PDHYWLGRRF KSHRX bl \E YO MA ([ FK

OH G2VZTXLOLEUH GDQV OD SKDE¥RX\WQWHUPXGEBQVHRQ // RQ
GHV DVVHPEODJHV HQWUH S LW 2
HW SLeFHV ODWZUDOHV VH II 'WDJI
VHUUDQW OHV SODTXHWWHR/
WZHV (Q WHQGDQW OHV VXV <DXW
GRQQZH HVW UzJOZH HW OD I HIIF
WX2zH SDU PLVH HQ FRQWDFV XHW

WRXULOORQV . <o

N ™

U

3RVHU DORUV OHV SO BHXSIVUWK SR UW YV

GADXWUH GH OD WX\DXWHULH HW OHV ERXORQQHU VXU OHV
SL*FHV ODWZUDOHV /ALPPRELOLVDWLRQ GHV DVVHPEODJHV
HQWUH SLeFHV GAH[WUZPLWZ2V HW SLyFHV ODWZUDOHYV VH

IDLW DSU-V DMXVWDJH HQ VHUVBQW WM RERSWWPHOBHEHY FROOLHUV KRULIRQWE

VZFXULWZ SUZPRQWZHYV HVW REWHQXH GDQV FKDTXH VLWXDWLRQ GH IRQFW
W ORUVTXH OHV UDFERUGHPHQWY ILOHWZV V

$FFRVWHU OH FROOLHU VRXV 08l 4 ﬁ'SkW\bE?_\’%’ SHYWRAAWLRQV QRUPDOHV GH

FKDUJH HQ U7JODQW OHV VXVSH \
OHY WHQGHXUV RS ERER POH PHIW DX M XY HQWUHWLHQ QAHVW UHTS
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/IRUV GX WUDQVSRUW YHLOOHBRXUWH GHY MRRXGLMWM.BRAY GH IRQFW
SL+FHV GHV SDWLQV QH VRLHQYRSPNHOGRRPOQHVPDLQWHQDQFF
/IRUVTXH FHV ZOZPHQWYV VRQW VWRFNZV « OAH[WZULHXU
LOV VRQW » SURWZJHU FRQWUH OHV VRXLOOXUHV HW OAHDX

. t
6L DXFXQH OLYUDLVRQ SDUWLFXOL+*UH QAHVW FRQYHQXH
. OHV SDWLQV /,6(*$ VRQW OLYUZV SUZPRQWZV HW SUYWYV
E~ e E° « OAHPSORL
'DQV OH EXW GH IDFLOLWHU OAH[SZGLWLRQ OHV SDWLQYV
SHXYHQW YWUH OLYUZV PRQWZV SDUWLHOOHPHQW 'DQV
FKDTXH FDV OH SDWLQ HVW OLYUZ DYHF OAHQVHPEOH
GH OD ERXORQQHULH QZFHVVDLUH g~- g~-

T €
f .
&HV SDWLQV VRQW GHV SDWLQV JOLVVDQWV IL[2V VXU
OD WX\DXWHULH SDU VHUUDJH /RUV GX PRQWDJH
YHLOOHU « FH TXH OD SDUWLH LQIZULHXUH UHSRVH VXU
WRXWH OD VXUIDFH GH OD VHPHOOH DVVXUDQW DLQVL
XQ JOLVVHPHQW SDUIDLW
A $ OD GHPDQGH OHV VHPHOOHV SHXYHQW YWUH VRX

ET e ETET GZHV VXU OH IHU VXSSRUW -
6HORQ OH GRPDLQH GADSSOLFDWLRQ GHV JZRPZWULHV
GLIIZUHQWHV VRQW U?DOLVZHV DILQ GADGDSWHU OD KDX
WHXU DX GLDP+WUH GH OD WX\DXWHULH + OD FKDUJH HW
OD WHPSZ?UDWXUH GH VHUYLFH

3RXU FHOD OHV SRLQWV VXLYDQWY GRLYHQW YWUH UHV
SHFWZV

f e .

&H 7\SH GH SDWLQ HVW FRQVWLWXZ GH GHX[ GHPL
SDWLQV « SODFHU GH SDUW HW GADXWUH GH OD WX\DX
WHULH /HV H[WUZPLW2V SOLZHV IRURHQV OD VHPHOOH
/D SDUWLH LQIZULHXUH HVW ERXORQQZH SRXU DVVXUHU
OH FRQWDFW /H ERXORQQDJH VXSZULHXU DVVXUH OH
PDLQWLHQW GH OD WX\DXWHULH

f L] L] L]
/D SDUWLH LQIZULHXUH GX SDWLQ IRUPH XQ VRFOH

VWDEOH VXU OHTXHO OD WX\DXWHULH HVW SRVZH
/D SDUWLH VXSZULHXUH HQ IRUPH GH GHPL FROOLHU
VHUW « PDLQWHQLU OD WX\DXWHULH HW HVW ERXORQQZH
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3RXU FRPSHQVHU OH GZVDOLJQHI
S~ GADQFUDJH VXU VLWH OHV WURX

&HV 2OI2HF.>HQWV VRQW VWDQGBRFERRBIWVsRIY RIOWYHRRW DLQVL O
GRPDLQH GADSSOLFDWLRQV F%\I/%ZFWQDﬁ\QM%\&ZM@%éJHGAXQ

GH SURGXLWYV WHV GH KDXWHXU ( VRQW
WRXV OHV VXSSRUWYV ¢« URXOHDX]

3RXU GHV DSSOLFDWLRQV HQ K RPREUHIH QWPPRWZUDO
VWDQGDUG GHV FRQFHSWLRQV VSZFLILTXHV SHXYHQW

YWUH SURSRVZHV JHV LQIRUPDWLRQV FRQFHUQDQW
PDWZULDX[ OHV QRUPHV OHV FD

o VH WURXYHQW GBQV OHV

SDJHV HW

'DQV OD FRQFHSWLRQ GAZ02PHQWV VWDQGDUGV OHV

H[LJHQFHV SUDWLTXHV IRQW EXREMHW GAXQH FRQVLG?
UDWLRQ SDUWLFXOLsUH 3RXU OHV ZOZPHQWYV OHV SOXV |U

OD VWDQGDUGLVDWLRQ HW OD ID
/H VXSSRUW *« URXOHDX[ VWD GG DB & W WQW XRHQOVYUDLVRQ V.
FKDXG SRXU XQH SURWHFWLRIQ RSMWDMIORQ ¥ RUBEBIH LOXHV OAR!
FRUURVLRQ WUDLWHPHQW LQIRUPDWLVZ GHV
GAREWHQLU GHV WHPSV GH IDEUI
/HV D[HV VRQW HQ DFLHU LQRG\$ DEYH AW RRQWFRQH WV
VXUIDFH SROLH /HV URXOHDX[ VRQW 2TXLSZV GH
SDOLHUV VHUWLVY HQ FRPSRWh WH-37)( EURQJH /HV
SDOLHUV QH QZFHVVLWHQW DXFXQ HQWUHWLHQ HW SRVV-
GHQW GAH[FHOOHQWHYV TXDOLWZ2V GH IURWWHPHQW « VHF
/AZSDXOHPHQW HQ ERXW GH FKDTXH SDGLHU'PLQLPLVH
OAHIIHW GX IURWWHPHQW G~ + XQH FKDUJH ODWZUDOH
/HV D[HV SRUWHXUV GHV URXOHDX[.F\OJLQGUHV GRXEOHV
VRQW IL[2V GH PDQL*UH SHUPDQHQWH GDQV OD SDU
WLH P2GLDQH GH OD EDVH 8Q EQRFDJH ODWZUDO QAHVW
SDV QZFHVVDLUH ) - 5
/HV URXOHDX[ VRQW U2DOLVZV HQ DFLHU FDUERQH -
KDXWH UZVLVWDQFH /HXUV VXUIDFHV HIWHUQHV VRQW
UHFWLILZHV



/HV VXSSRUWYV ¢« URXOHDX[ SHXYHQW YWUH IL[2ZV SDU
VLPSOH ERXORQQDJH RX VRXGZ2V VXU OD VXUIDFH

GH FRQWDFW GX VXSSRUW 'DQV FKDTXH FDV LO
IDXW YHLOOHU « FH TXH OD VXUIDFH BRRRSOWH GH OD
VHPHOOH SRUWH ® “o “

*U—FH DX[ WURXVY REORQJV OHYV \;XSSRUWV . Ué?XOHDX[
SHXYHQW YWUH IDFLOHPHQW UzJOzV VXU VLWH PYPH VL
OHV ERXORQV GADQFUDJH VRQW OiJ-UHPHva§62VDOL

JQzV -
Q . s

/HV VHOOHV ¢« VRXGHU VRQW OLYYHV SHLQWHV DYHF
XQH SHLQWXUH SULPDLUH VRXGDEOH Z4P_YRLU OHV
6SZ?FLILFDWLRQV 7THFKQLTXHV SDJH “Eez ™

/HVY VHOOHY DYHF FROOLHUYV VRZ¥ OL%E8) 7HV SUYWHYV -
YWUH LQVWDOOZHV 9HLOOHU « SRVLWLRQQHU HW « VHUUHU
FRUUHFWHPHQW OHV ERXORQV €E€Y

7 - 5 7
% ~“ § " ~
/RUV GH OALQVWDOODWLRQ GX GLVSRVLWLI DQWL VRXO-
YHPHQW YHLOOHU ¢« FH TXH OH MHX HQWUH OH SDWLQ HW
OAD[H GX URXOHDX VRLW VXIILVDQW SRXU SHUPHWWUH OH
GZSODFHPHQW SUzZYX VXU OAHQVHPEOH GH OD SODJH
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/HV UHFRXYUHPHQ
RQW XQH ORQJIXH)>

/,6(*$ SURSRVH XQH JDPPH FRPSO*WH GH PP HW SHXYHQW ~
VXSSRUWV FDORULIXJZV SRXU WRXW W\SH GAhissBf VXU GHPDQC
FDWLRQ FU\RJZQLTXH (Q J?Q2UDO FHFL FRpHY ZSDLVVHXUV GH
SUHQG OHV SURFHVVXV GH SURGXFWLRQ WOBBYWRERNURYHF XQ Ut
HW GLVWULEXWLRQ GH JD] OL%Ffl':'zQ/W,g%N%\i\? M PWLEN 7\SH

3URSDQH HW %XWDQH /3* 0zwWEDQHW/PX GRY OHV PRXVVHV VR
0-QH $]RWH $PPRQLDF HWF GHX[UHFRXYUHPHQWV 3RXU UZDC
GAHIIRUWYV SDU EXWZH D[LDOH OF

/HV VXSSRUWV FU\RJZQLTXHV VRIS YHUERRME Fi2orWeHY HQ XQH
FRQ®@XV HQ UHVSHFWDQW OHYV VSZFLILFDWLR\%V UHFR8§%§XHV

GALQJI?QLHULH HW OHV QRUPH/\HY,(E_\Bmé N1R 5 HRARARKY) HQ X(
WX\DXWHULHV GH GLDP«WUHV TXAHRpGHX[ FRXFKHV SRVV.GHQW
PP DYHF GHV 2SDLVVHXUV GH @ﬁ&db%&@H%\j’g\%\Pd’\hDLOOH GH

PP . PP DGDSW2H SRXU UZDOLVHU DX PRQ
SHUPHWWDQW XQH SUHVVLRQ VXI
JHV VXSSRUWV VRQW IDEULTXMXHPLRWLH\L g VALQWHUVW

PDWZULDX[ DG2TXDWV TXDOLILZEVHERAXQHORRXMYBIULBYRODQWH VRX
HW OHV WHPS2UDWXUHV VS#FUEVYHR/W AMMNBIWSRM &Y URQGHO
HQWUH OH SDWLQ HW OH WXEH
o]
~ O
/H PDWZULDX GALVRODWLRQ IRLVDG %VUH% i%\ﬂﬁlj"l"gl
GH OAHQVHPEOH GX VXSSRUW HVW §| UVWLEH OR
OLVDQW GH OD PRXVVH GH SR® H
GHQVLW? 38) +' TXL FRQVWL H, UsV PLVH HO S

OALVRODWLRQ GH OD WX\DXW HVY OHV VXUIDFHV GH PRXVV

YWUH SURWZJZHV GH OAKXPLGLW?

EZ FE % WLF 20DVWRP+UH WKHUPRUZWUDF
/H 38) HYW PRXO? GH IDeRQ PRQROLWKLTXH GDQV

GHV PRXOHV HQ DFLHU « WHP SZUDWXH | WMWK KX WS M2 wURLY GF
JRXUHXVHPHQW FRQWU"OZHV &b P XA @ PERRA BRI GLITtzur

W2z DX[ VSZFLILFDWLRQV GLPHQK kKRR HP AV vR BW Q&Y LILZHV S
SURSUHV HW SUZFLVHV VADGDSWDQW DLQVL SDUIDLWHPHQW

DX[ FDORULIXJHV GH OD WX\DXWgULHgyXJ VLWH

Ug DWWHQWLRQ SDUWLFXOL%:LI&Q:HV?V SRUWZH DX GXUFLVVH
REPYWY Gx 38) DSU+V PRXODJH SRXU DVVXUHU XQH
VWDELOLWZ GLPHQVLRQQHOOH 3RXU OHV 2SDLVVHXUV GH
FDORULIXJHV LPSRUWDQWHYV GHV GZ2FDODJHV IURQWDX]
VRQW SUZYXV DILQ GH JDUDQWLU XQ UHFRXYUHPHQW

GHV FRXFKHV GH FDORULIXJH HW REWHQLU DLQVL XQH
PHLOOHXUH LVRODWLRQ DX UDFFRUGHPHQW GHV FDORUL
IXJHV &HWWH H[ZFXWLRQ TXL HVW DXVVL FRQQXH VRXV
OH WHUPH GH mVKLSODSSLQJv RIIUH XQH MRQFWLRQ
WDJZH ILDEOH GHV FRXFKHV HW UZGXLW OH WUDQVIHUW
GH FKDOHXU GH OD VXUIDFH H[WHUQH GX FDORULIXJH -
FHOOH GH OD WX\DXWHULH

z SDU XQ DC



ORXVVH LVRODQWH DYHF MRLQWYV
ORQJILWXGLQDX[ 2WDJzV

&ROOLHU HQ DFLHU

7°0H GH SURWHFWLRQ

%RXORQV DYHF URQGHOOHV UHVVRUWYV
3DUH YDSHXU

€

“ /HV SDWLQV SRXU DSSOLFDWLRQ FU\RJZQLTXH VRC
/HV SDWLQV VWDQGDUGV FU\FIZQUAKBY HE CHWRQWWUXFWLRQV GH PRQWDJH G:
FRQeXV DILQ GAYWUH IL[ZH VREHOD &KADXW SOMH QUHVAH LGHQWLILZ GH IDeRQ X!
* GHV ERXORQV PXQLV GH URQYERBQHVHUHVYWRBW V, 6/(D$ ot
SDUWLH LQIZULHXUH GX SDWLQ TXL UHeeRLW OADVVHPEODJH
GX EHUFHDX 38) HVW UzDOLVZHBRPOHD LMRARQWUH VRXSOH SRXU OALQWHUVWL
JDOYDQLVZH » FKDXG HQ |LQLWE@§'—VW[‘5‘Q%‘E)QJ%KZV'—' VSZFLDO SRXU VFHOOHU OH

XU VRQW LQFOXV GDQV OD OLYUDLVRQ /HV P
/D TXDOLW?Z GHV PDWzULDX[ GHVAXEEHPO G W BHyhiy WHOV TXH OH PDVWLF 2
WHPHQW GH VXUIDFH VRQW UYLV o PiERIAY Dy LYVWDQW DX TURLG SHXY
OHV VSZFLILFDWLRQV VWDQGSL‘J\’éJ\H/OaL(Y:%’Z/\H\&KVv@%%DQGH

GADVVXUDQFH TXDOLW% LQW?Z %I RXYU _v( V /,6(*$ VRQW IRXUQLV
OD IDEULFDWLRQ HW OADVVH HPEDOO3V DILO GH SURMW
WX\DXWHULHV /HV SURFZGXU %} z Q

L W R g kX

SHEWLRO JDUDQWLVVHOW OD RPPDJHV H[WZULHXUV HW
FDWLRQV SUHVFULWHYV PLGLWZ SHQGDQW OH WUI
HW OH VWRFNDJH



A

/H 7\SH HVW XQ SDWLQ FU\RJZ&ES$>XH GR QRORWOMRM UV VHV FOL
QHO HW IDLW IRQFWLRQ GH SDMHRD Q GHWHVEXFEB GBW LQ
JXLGH /H 7\SH HVW GLPHQVLRQQHOOHPHQW
LGHQWLTXH DX 7\SH PDLV VHU% GH EORFDJH D[LDO
SRXYDQW UHSUHQGUH GHV FKDUJHV DJLDOHV 20HYZHV
DX PR\HQ GADQQHDX[ GH UHSULVH GAHIIRUWV &HV
DQQHDX[ GH UHSULVHV GAHIIRUW FRW? WXEH*FRQVLVWHQW
HQ GHX[ GHPL DQQHDX[ GHVWLQ%V * YWUH VRXGz2V
VXU SODFH $X WUDYHUV GH WDTXHWV VRXGZ?V VXU OH
WXEH OHV DQQHDX[ PRELOHV VRQW VROLGDULVZV « OD
WX\DXWHULH Sce 5 S

7 z 3
&HWWH FRQFHSWLRQ EUHYHWZH R1JUH OADYDQWDJH TXH
OH SDWLQ SHXW DSU+*V SRVLWLEBQOHPHQW ILQDO YWUH
IL[Z + OD WX\DXWHULH /D FKDUSHQWH GLVSRQLEOH RX
GZMe LQVWDOOZ?H QAD SDV EHVRLE GAYWUH GZPRQWZH
cHEHE- /ADQQHDX HW OHV WDTXHWV VRQW UZDOLVZV HQ LQR[ HW

VRQW SUZ2YXV GDQV OD OLYUDLVRQ

s

z S

3RXU OHV HIIRUWV YHUV OH KDXW RX OHV FKDUJHV ODW?#
UDOHV GHV SDWLQV GRXEOHV RX JXLUGHV VRQW UHTXLV
3RXU FHOD OHV SDWLQV FU\RJZQLIXHV /,6(*$ SHXYHQW
YWUH DGDSW2V &KDTXH YDULDQW® UHSUHQG GDQV VD
G?VLIJQDWLRQO"BRUMWIKHXQH H[WHQVLRQ

cHEEET TXL GZFULW OH PRGH GH JXLGDJH /H SDWI*Q SHXW YWUH
FRPPDQG? GDQV OHV YDULDQWHV VXLYDQWHYV
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/H 7\SH DXVVL ELHQ TXH OH 7\SH = SHXYHQW

YWUH FRPPDQGZ?V GDQV FHV RSWLRQV 8Q 7\SH

SHXW S H[ YWUH XWLOLVZ FRPPH TXDGUXSOH SDWLQ
SRXU XQH WX\DXWHULH YHUWLFDOH
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B ' 3RXU OH FKRL[ GHVY FKDQGHOOHVY 7\SHV D « K OH \

6XSSRUW SRXU FRXGH - HwW OH GLDJUDPPH GH OD SDJH

FRXUW UD\RQ 5
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&RUGRQ GH VRXGX

3RXU OHV FRUGRQV
HW OHV FKDUJHV D
GRQQZV OD FRQWUDL

VRXGXUH HVW LQIZULHXUH

.« 1PP
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"VLIQDWLRQ W\SH H
&KDQGHOOH [
&KDQGHOOH 3
WZOHVFRSLTXH K

9DOHXUV GHV WDEC "7 '~

/D FKDUJH DGPLVVI
FKDQGHOOH HQ IRQ
KDXWHXU HVW « SUI
OH GLDJUDPPH

OD FKDUJH ODWZUD
GH GH OD FKDUJ
VSZFLILZH 3RXU OH\
VRXGZHV GH FH W\S
VXU OD WX\DXWHUL
SDU OH WX\DXWHXU

ODWzULDX

3O0DWLQH GH EDV
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7XEH VXSSRUW
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2HLOOHWYV 7\SH

&KDSHV WDUDXGzHV DYHF D[H 7\SH
THQGHXUV «» ODQWHUQH 7\SH
ODQFKRQV FRXSOHXUV 7\SH

7LUDQWYV * ' 7\SH
(FURXV KH[DJRQDX[ 7\SH
3LeFHV ILOHWZHV 7\SH
7LUDQWYV 7\SH

7LIJHV ILOHWZHV 7\SH



/HV 202PHQWV GH UDFFRUGHPHQW ILOHWZV GX
JURXSH VRQW WRXMRXUV HPSOR\ZHV FRXSOzV

DX[ WLJHV HW WLUDQWYVY GX JURXSH GH SURGXLWV
HX[ PYPHV UDFFRUGZ2V » GADXWUHV 202PHQWYV

'DQV XQH FKDE£QH GH VXSSRUWDJH LOV DVVXUHQW
OH UDFFRUGHPHQW GHV SL*FHV FRQ®XHV GH ID®eRQ
VSZFLILTXH WHOOHV TXH JRXVVHWV FKDSHV RX 'LO
OHWV /HV 202PHQWYV GH UDFFRUGHPHQW GX JURXSH
GH SURGXLWV IRUPHQW XQ JURXSH LQGZSHQGDQW

« OALQWZULHXU GX V\VWePH PRGXODLUH ,0V RQW zW?Z
VSZFLDOHPHQW FRQ®eXV SRXU VADGDSWHU GH PDQL+<UH
RSWLPDOH DX[ DXWUHV 202PHQWY GH VXSSRUWDJH

JHV ?02PHQWYV VRQW PDWULFZV HW FRQ®eXV e« SDUW
OHV WHQGHXUV « ODQWHUQH 7\SH VSZFLDOHPHQW
DGDSWZV SRXU SHUPHWWUH GHV DMXVWHPHQWYV PL
QLPHV GH ORQJXHXU PDOJUZ OHXU IDLEOH HQFRP
EUHPHQW

/HV FKDUJHVY DGPLVVLEOHVY FRUUHVSRQGHQW DX
WDEOHDX GH FKDUJHV GHV 70ZPHQWV VRXPLV -

GHV VROOLFLWDWLRQV VWDWLTXHVY GH OD SDJH
GHV VAR

/IA"LOOHW ILOHWZ GH 7\SH HVW XWLOLVZ HQ WDQW
TXH MRQFWLRQ HQWUH OHVY WLUDQWY HW OHV DVVHP
EODJHV SDU D[HV WDQGLY TXH OD FKDSH WDUDXGZH
GH 7\SH DVVXUH OD OLDLVRQ HQWUH WLUDQWYV HW
JRXVVHWYV

/H WHQGHXU « ODQWHUQH 7\SH HVW OLYUZ DYHF XQ
ILOHWDJH GURLW GAXQ F"WZ HW XQ ILOHWDJH JDXFKH

GH OADXWUH ,0 HVW XWLOLVZ HQ OLDLVRQ DYHF XQ WLUDQW
GH 7\SH ' * SRXU OH U2JODJH GHV ORQJXHXUYV

HW OD PLVH HQ FKDUJH GHV VXSSRUWV /H PDQFKRQ
FRXSOHXU 7\SH HVW XWLOLVZ SRXU OD U?DOLVDWLRQ

GH ORQJXHXUV GH WLUDQWYV DX GHO+ GH P

7RXV OHV ILOHWDJHV VDXI FH3X &G RANMOPHQEHX SWRSRVH GHYV !
ODQWHUQH 7\SH VRQW GHWIUbRAWD XN R GURNMHYHOLPLWHYV

GLVSRQLEOHV HQ SDV P2WULRKPURK SRKU OAXWLOLVDWLRQ |
SRQGHQW DX[ FKDUJHV QRPLQDC

(Q WDQW TXH SURWHFWLRQ FROQWKIHUOPD BRUSRVNWRD/ /HV QXF

WRXV OHV 20ZPHQWYV VRQW AORHFW BR AUQWXZ ¥LDEGHWVRXV

XQH #?SDLVVHXU GH + ¢P 3RXU XQH

XWLOLVDWLRQ GDQV XQ HQYRHLR Q/PIHIHWZSD W LFXOL

UHPHQW DJUHVVLI FHV 20Z2PHQWV SHXYHQW YAV UH +7

IRXUQLV DYHF XQH ILQLWLRQKDSHY WQUWMEGHHVFKDXG

6XU GHPDQGH OHV FHUWLILPYMADRMIWLUH G HAT

SLeFHV SHXYHQW YWUH IRXUQLV : +7 o +7
7HQGHXUV » ODQWHUQH7

,O HVW SDUIRLV QZ2FHVVDLUH GAXWLOLVHU OHM7SLeFHV GH

UDFFRUGHPHQW DX GHO+ GHp@RE&D I @kiNs MHWPRG D UGV
GZILQLV HW DXVVL SRXU GHV WHPSZUDWXUHV 2QHYZHV  4+7
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GH PRQWDJH T

/HV WLJHV ILOHWZHV HW WL UD®WWWRGW XQUOHY OHNVRPPGIXHXUVZSHXYHQW YWUH
702PHQWV GH OLDLVRQ SRXU @G HRPZHBENDRULROVEHWLWH SDU XQH VLPSOH FRXSE
GLIIZUHQFHV GH QLYHDX[ (PSQR\ZV HQ OLDLVRQ DYHF

OHV SL*FHV GH UDFFRUGHPHQWLOV VHUYHQW GH VXSSRUWYV ,
ULJLGHV RX GDQV GHV FKDE£QHWaMLWPLERY \WwhH A\ S8pyDYH %'LOH“WDJH * ' VRQW
WLTXHV LOV VRQW XWLOLVZV DWﬁ%'&ﬁ%?W\k%é’ﬁW\)/Z{\S@LYdJE WHQGHXU + ODQWH

RX FRQVWDQWYV IRUPDQW DLQVL GHV O%RQJXquv VWDQGDU
) ov VRQW SUzYXV SRXU XQ UzJQDJIH GH OD ORQIXI
4 HW OD PLVH VRXV FKDUJH GHVSVXSSRUWYV 7RXV

3RXU OHV WLJHV ILOHWZHV HWDWWWHYW Y QG-HMDPR &I \W G(WILJCDLF\FZR/UGTHPHQW VRQW GH\
TXH GHV PDWzULDX[ D\DQW G HW DRIYDE W IUW V WAV ¥ IRQ W » VzFXULVHU HQ XWLOLVDQC
PZ?FDQLTXHV JDUDQWLHV DVVEKHIPHRQXQ®H\SRIQQH
KRPRJZQZ?LWZ? HW XQH UZ2VLOLHQFH ?OHYZH « EDVVH .
WHPSZUDWXUH /HV FKDUJHV DGPLVVLEOHY FRUUHV S

SRQGHQW DX WDEOHDX GH FKBBXY HW 780 PRHQWY VRQW JLQIXZV ZOHFWURO\W
VRXPLV » GHV VROOLFLWDWLRBY QW DAATXPYYVRXY &4 SURWHFWLRQ HVW GAHQ

ILFDWLRQV 7HFKQLTXHV SDJH e ¢P 6XU GHPDQGH XQH JDOYDQLVDWLRQ
e FKDXG SHXW YWUH HIIHFWXZH /HV WLJHV ILOHV

- 0O 0 JDOYDQLVZHV » FKDXG VRQW GLVSRQLEOHV
7RXV OHV ILOHWDJHV VRQW UZDRUWWRDN MRXORAM GHMV-FHRQJIXHXUV GH PP

*« FH SURF?GZ OHV ILEUHV GH GRRUQUWIBIOQAN NB@BMBIWRQIXHXUV VXSZULHXUHV R
VHFWLRQQZHV ZWDQW GRQQZ KXWH. OHVAHUWDZ GIHDVX AFHD/QWF RRYYV FRXSOHXUV

HQ IRUPH SDU ?FRXOHPHQW SODVWLTXH ORUV GH OARS?

UDWLRQ GH URXODJH &HFL GXOFLW OD VXUIDFH TXL HVW

VDQV DPRUFHV GH ILVVXUH 'BXHEW P @BIDLOUIN FOIYWLILFDWY PDWLsUHV VXLYDQW
IURWWHPHQW HVW GLPLQXZ IDFLOLWDRXV D ISHWLY b@WU ¥ W3 FRXUQLV SRXU

VRXV FKDUJH GHV WLJHV HW WYRXO AWV ZQ FARHEMUDLVRQ

DYHF OHV FDOFXOV FHFL LQWURGXLW 2JDOHPHQW XQ

IDFWHXU GH VZFXULWZ2 VXSSOfBHQWDLUHSYLV « YLV GHV

VROOLFLWDWLRQV GH WUDFWLRQ HW GH IQH[LRQ

’ ”

/HV WLJHV ILOHWZHV GH 7\SH MXVTXA« 0 HW OHV
WLUDQWYV 7\SH « SDUWLU GH 0—- VROW GLVSRQLEOHYV
HQ ORQJXHXUV GH PP « PP GH HQ

PP /HV WLUDQWYV VRQW ILOHW%V GAXQTF "Wz VXU XQH
ORQJXHXU GH PP HW GH OADXWUH VXU XQH ORQ
JXHXU GH PP /H F'Wz SOXV BRYUREY VR s LOX QzZFHVVLWZ GH GHYRLU XWLOLVHU
FRPPH U2JODJH SDU H[HPSOH ¥IRPHN GHFERBUGFHIGHPHQW DX GHO+* GHV GRPDLQHYV
PHQW VXU OHV VXSSRUWV YDWWEBO&V UBY FROMWY PWQ VIHTXH SRXU GHV WHPSZUD\
F'WZ OH SOXV ORQJ HVW FHOX10WYZHWH BRXO SHRW N(HSURSRVH GHV SURGXLWYV
HIITHFWXZH OD PLVH « ORQJXHXHQVRDWAWMD XQ &RQRWLRHW &UOR SRXU OHV

GH OD FRWH GH PRQWDJH ZFURXV KH[DJRQDX[ /HV OLPLWHV VXSZULHXUHV Gt

FKDUJH SRXU OAXWLOLVDWLRQ MXVTXA+ p& FRUUH
T GHQW DX FKDUJHV RPLQDOHV GHV JURXSHV GH FKDL
(Q J2Q2UDO OHV WROZUDQFHV LRSRIF FHV V W

VWUXFWXUH GHV LQVWDOODW

WLRQV LPSRUWDQWHYV TXDQW B%F@&%Wc\éflp%@%%%gw
FDOFXOZHV GRLYHQW YWUH SULVHV HQ FRPSWH &HFL FDXVH

ELHQ GHV SUREO+PHV ORUVTXH MQWWLIHV HW WLUDQWY *

RQW 7WZ% SUZ FRXSZ%V « ORQJX QHX GH JPFL.

OLWHU OH PRQWDJH LOV SH%\?EEW/VL\%Y sUHU YWPUH wu'Hs
FRXUWV 3RXU 2YLWHU FH JHQUWH G HOHWFKOWLRQ HIQFRQ +7 ¢
IRUWDEOH HW SRXU RIIULU SOXYp gwl\/ | OGN ELOLWZ , DHV

WLJHV HW WLUDQWYV /,6(*$ VRQW IRXUQLV HQ ORQJXHXUV , .
VWDQGDUGV G2SDVVDQW MXVWHMRED KHRRJIXHXU WKZRUWTXH .
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&KDSHV « VRXGHU DYHF D[H 7\SH .
*RXVVHWYV « VRXGHU 7\SH .
5RQGHOOHYV VSKZULTXHYVY DYHF HPEDVH 7\SH

(FOLVVHV 7\SH .
7TUDYHUVHV 7\SH .
&ODPHV SRXU SURILOZ 7\SH .
*XLGHVY DYHF FODPHV SRXU SURILOZ .

SRWHQFHY DYHF FODPHV SRXU SURILOZ

, QVWUXFWLRQV SRXU OD FRQFHSWLRQ HW GH PRQWDJH
30DTXHV GH JOLVVHPHQW « VRXGHU 7\SH .
3ODTXHV GH JOLVVHPHQW « ERXORQQHU 7\SH
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/IHV ZOZPHQWY GX JURXSH GH
SUHQQHQW GHV SLeFHV GH UD
VH IL[THQW GLUHFWHPHQW VXU
WUDYHUVHV

/IHV FKDUJHV DGPLVVLEOHYV FF
WDEOHDX GHV FKDUJHV GHYV 2
GHV VROOLFLWDWLRQV VWDW
6SZFLILFDWLRQV 7THFKQLTXHYV

3RXU OHV FKDSHV 7\SH A SD
DGDSWZHV DX[ SURILOZV FUHX
« VRXGHU 7\SH OAZSDLVVHX
FRUGRQV GH VRXGXUH HVW = 1
GZWHUPLQZ?H GH ID®eRQ « FH T
PD[LPDOHV QAH[F*GH@WSWB\O}
FRQGLWLRQV QRUPDOHV GH V
FRQFHSWLRQ OD GLUHFWLRQ
W7 FRQVLGZUZ?H LQFOLQZH -«

/HV HPEDVHV ¢« VRXGHU 7\SH

O XWLOLVDWLRQ GH OD ORQJ»
DX PR\HQ GH OD URQGHOOH V:
S?ULHXUH $XVVL LFL OADQJO

/IHV FODPHV SRXU SURILOzZV 7\
e FKDXG SHUPHWWHQW GHV O
SOXW'W TXH SDU VRXGDJH SELC
OH FDV GH PRGLILFDWLRQ GH
SHQWHYV PZWDOOLTXHV GDQV

/HV ZFOLVVHV SRXU SURILOZV .

SRXU

(OOHV H[LVWHQW SRXU WRXW
HW GAZSDLVVHXU GH OADLOH
ODUJHXU GX SURILOZ HW OAZS
SUZFLVHU

(Q WDQW TXH SURWHFWLRQ FF
OHV 702PHQWV « VRXGHU UHe
SULPDLUH VRXGDEOH ¢P /H
OHFWUR JLQJXZHV 2SDLVVHX

/HV WUDYHUVHV 7\SH VRQW
YRLU OHV SDWLQV GH 7\SH k
DXVVL SUZYXHV SRXU OHV VX\
UHVVRUW YDULDEOHV HW FRQ

/[HV WUDYHUVHV VRQW SHLQW
/,6(*$ GZFULW GDQV OH SDUDJ
GH OD SDJH

6XU GHPDQGH WRXV OHV 20Ozt
OLYUZzV DYHF XQ FHUWLILFDW
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/HV JURXSHV GH FKDU.
SHXYHQW YWUH DXVVL
&KDUJH DGPLVVLEOH

/D FRWH W SHXW YWUH
LPSRUWDQWH HQ FKDQ
FRWHHQ FRQVZTXHQFH
FDV GH FRPPDQGH LQG
OD GZVLJQDWLRQ FRPS
SURILOZ
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(FOLVVHV 7\SH
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(SDLVVHXU GH OADL
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DX SRLQW GH UDFI
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/D FRMHGH PP HV \
PP GHV 7\SHV
. SHXW YWUH

MXVTXAe PP HQ L
OD FKDUJH GH SDu rr
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6XU GHPDQGH OHV 7\SHV HW SHXYHQW YWUH IRXUQL



= /HV SURWHFWLRQV H[LVWDQWHYVY FRQWUH OD FRUUF
%0 cor FRPPH SDU HI[HPSOH OD JDOYDQLVDWLRQ « FKDXG
- RX OD SHLQWXUH QH VRQW SDV GZWZULRUZHYV

/HV FODPHV SRXU SURILOZV VRQW FRQeXHV GH WHC(
. PDQL+UH TXH ORUV GX VHUUDJH HOOHV VADGDSWHC
DXWRPDWLTXHPHQW « OAZSDLVVHXU « FODPHU 6L O
21TUDQW XQH ILDELOLWZ H[WUDIRPOGXYYLEH VHN BOB YBRYW UHVSHFWZHVY OD WHQ
SRXU SURILOZV /,6(*$ 7\SH S FBDYAHQ WHYWHIHS FRIQVW JDUDQWLH
VLGZUZHV FRPPH GHV UDFFRUGHPHQWYV V UV SRXU
FH JHQUH GADSSOLFDWLRQ &WHDSYRGWLAXSBDUWRMAY WHWVHQWLHOOH GHV FODPHV SR
UDFFRUGHPHQW GH GLYHUV zQEPHQWE(*$0UDz VMWK BWRWHOHY SL+FHV GADVVLVH VS
H[LVWDQWH HW FH VDQV VRXGBLUIH TXHSHDQER WIS RWRXW (OOHV VADGDSWHQW DXWR
HQ SHUPHWWDQW XQ PRQWDJIJHXHPBQW HOHZFRQHXU IRUPH DUURQGLH DX[ DQJ(
PLTXH GHV DLOHV GX SURILOZ ORUV GH PLVH HQ FKDUJH

E o..0o " oo
ODWzZULDX IRQWH P

$ %

/HV FKDUJHV GX WDEO
VRQW GHV FKDUJHV QR
HQ VHUYLFH QLYHDX $
OHV QLYHDX[ XUJHQFH
DFFLGHQWHO ' YRLU )\
A&KDUJHV DGPLVVLEOF}
PDOHV v GH OD SDJH

&RHIILFLHQW GH IURW!
é

V

&ODPH SRXU SURILOC
7\SH

3RXU OHV ERXORQV GH
SRXU SURILOZV YRLU H(

®
W
+
© o o ©



/HV SDUWLHV GHV FODPHV GXUFLHV VRQW PXQLHV
GAXQ URQG ILOHWZ TXL V HQIRQFH VRXV OD SUHVVLRQ
GDQV OD VXUIBFH G DSSXL
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$ILQ GH JDUDQWLU XQ FODPDJH H(
QRXV YRXV FRQVHLOORQV GALQW!
HQ DFLHU HQWUH OHV SURILOZV

FODPHV /,6(*$ /HV FKDUJHV DGPI
OHV FRQQH[LRQV HQ FURL[ VRQW |
WDEOHDX FL GHVVRXV
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f - $X WUDYHUV GH OHXU XWLOLVDWLRQ LO HVW SRVVI
/HV SDWLQV LQVWDOOZ2V VXU & GWLBK\GA YN MHRQZzSODAHYRUW GH IURWWHPHQW
VRXV OAHIIHW GH OD GLODWLR®@WOHUHFAHQW OH 6B HUNFEXHQW GH )WRWWHPHQW D
WHULH &HV FKDQJHPHQWYV GHVXRVD ALHRGO nGRLNMMY W5 A MQ YL U RQ HQ XWLOLVDQW
SRVVLEOHV DILQ GAZYLWHU G H\8 & RQWIDL\MDIQW VQ VHFNS HW XQH SODTXH HQ LQR
WDEOHV DX QLYHDX GH OD W XSHROMH UARP PXLFRRAVUWHD SHPOWHU RQ REWLHQW VRXV (
QXLUH « VD WHQXH PZ2FDQLTXHSDWLQ XQ FRHIILFLHQW IURWWHPHQW m¢v GAHQYLUR

3RXU UZGXLUH OH IURWWHPHQWVORS SXX \GISODMHPHQW6 GB HILVWHQW SRXU GLIIZ
OD WX\DXWHULH OHV DSSXLV UBQWHYQMHP §RPWXBNWD DR EHY PDWZULDX[ GH QD\
HQWUH OH SDWLQ HW OD VWU GREWXWHR®B/X W xAESRUWXWLOLVDWLRQ « XQH WHPSZUDW
FRQVWDQWH DX FRQWDFW MXVTX » pé& OH 37)( VWDQ
IALQWZUYW GH OHXU XWLOLYVDMLRRD FRQWLERYFSPXYHDOWRIGHQW SRXU GHV WHPSzZUD
UZGXLW OHV HIIRUWV GXV DX N¥OZWHXKNEW * GH & HWOMUVTX < p& QRXV XWLOL
FHX[ FL GRLYHQW YWUH SULV MBOPR¥Q@WRWIZRIUDXGHUSZFLDO mKDXWH WHPSZUDWXUHYV
OD UZDOLVDWLRQ GHV FDOFXOV DILQ GH GLPLQXHU OHV
FRQWUDLQWHV VXU OD FKDUSHQWH VHFRQGDLUH

6L OHV HIIRUWV GH IURWWHPHQW VRQW IDLEOHV OH FR™W
GHV FKDUSHQWHV VHFRQGDLUHV HVW PRt@V OHYZ HW
OHV HIIRUWV GH UZDFWLRQ VWDBNLTX% VXU @® WX\DXWHULH
VRQW SOXV IDLEOHV - ¢

0,
/HV DSSXLV JOLVVDQWYV VRQW HPSéJOR\ZV VXU WRXWHV
OHV WX\DXWHULHV GDQV WRXV OHV 7\SHV GALQGXVWULH
FKLPLH SZ?WURFKLPLH SURGXFWLRQ GA?OHFWULFLW?#
WUDQVSRUW GH JD] RX FKDXIIDJH XUEDLQ

T+ ..



/IHV SODTXHV GH JOLVVHPHQWf/,6(*$ VRQW DXVVL
XWLOLVDEOHV GDQV GADXWUHV GRPDIRHY FRPPH OH

GZSODFHPHQW GH FKDUJHV WHeYr@RN WS HnGds BHFRES2H SRXU O

UHQFH KRULIRQWDOHPHQW v| wi RQ YHUWLFDOH FRPPH SDU H[H
*U—FH + OAXWLOLVDWLRQ GH $QRTXHY¥{GH JOLVVHPEOM XH GH P

OHV HIIRUWV GH 'URWWHPHQWA\%W'MURN\(NMW#@AP\DLW%WXU oD !
. JAXWLOLVDWLRQ GH SODTXHV GH JOLVYV

SDUWLFLSH GH FH IDLW « XQH RSWLPLMDWLRQ @)%cSRLGV

HW — OD FRQFHSWLRQ GH OD FKDUS/H«Qéé\/H Pz W B0 O3 - T-%®Z

€
3RXU GHV WHPSZUDWXUHYV MXVTX -« p& OHV /O
SODTXHV GH JOLVVHPHQW /,6(*$ VRQW IDEULTXZHV

DYHF XQH SODTXH GH 37)( HW SRXU GHV WHPS?
UDWXUHV DX GHVVXV GH p& HW MXVTX « p&

XQ FRPSRVDQW VSZFLDO UZVLVWDQW « FHV WHPSZ\O
UDWXUHV ,0 DXJPHQWH QRQ VHXOHPHQW OD WHQXH

« OD WHPSZ?UDWXUH PDLV DXVVL OHV SHUIRUPDQFHYV
P?FDQLTXHV oo B
¢....f<. .

JADSSXL JOLVVDQW /,6(*$ VH FRPSRVH GAXQH

SODTXH GH EDVH HQ DFLHU FDUERQH SUR

GAXQH FRXFKH GH SHLQWXUH LPDLUH VRXGDEOH
GDQV OHTXHO OH PDW2zULDX JOLVVDQW HVW HQFK—VV?Z
6XU GHPDQGH OD SODTXH GH EDVH HQ DFLHU FDU
ERQH SHXW DXVVL YWUH OLYUZH JDOYDQLVZ » FKDXG

8QH FRQWUH SODTXH GH JOLVVHPHQW HVW UZDOLVZH
DYHF XQH W"OH HQ DFLHU LQR[\GDEOH SROLH

Y E % e \Q
(OOH SHXW YWUH VRLW VRXGZH VXU XQH
SODTXH HQ DFLHU RX VRXV XQ SDWLQ HW HVW GLUHFWH

PHQW XWLOLVDEOH e D
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0DWZUL
37)( VWDQ

0ODWzULDX
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3RXU OH FRHIILFLHQW GH
IURWWHPHQW YRLU WDEOHDX
SDJH
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3RXU OH FRHIILFL
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SDJH
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/IRJLFLHO GH FRQFHSWLRQ /,&$"'
, QWHUIDFHV HW ELEOLRWK+*TXH GH SL*FHV GZWDFKzHYV



/H VIVWsPH PRGXODLUH XQLTXH /,6(*$ 2WDLW OD

FRQGLWLRQ SULPRUGLDOH SRXU OD FU?DWLRQ GH ORJLFLHOV
KDXWHPHQW VRSKLVWLTXZV &HX[ FL RIIUHQW GH QRX
YHOOHV RSSRUWXQLWZV SRXU XQH HIILFDFLWZ DFFUXH

GDQV OH GRPDLQH GH OD FRQFHSWLRQ HW GH OD UzDOL
VDWLRQ GH SODQV WRXW HQ DP?OLRUDQW OD TXDOLW?

HW U?GXLVDQW GH IDeRQ VLJQLILFDWLYH OHV KHXUHV GH
WUDYDLO VXU OHV ?WXGHV GH GZWDLO

(Q J2Q?UDO OD PRGZ2OLVDWLRQ GH OALQVWDOODWLRQ HVW
UZDOLVZH VXU GHV V\VW+PHV &$' DVVLVWz2V SDU RUGL
QDWHXU /ALQWZJIUBDWQWR G HOHG L& UHQWYV

VI\VW+PHV &$' SHUPHW GADPZ0OLRUHU FRQVLGZUD

EOHPHQW OH GLPHQVLRQQHPHQW, GHV UZVHDX[ GH
WX\DXWHULHV v

/H ORJLFLHD FWB#& XQ QRXYHDX VWDQ@Gbuc  f..T
GDQV FH GRPDLBWW/X&B3'ORJLFLHO LOWHOOLE..f f ~
JHQW TXL LQW+JUH XQH EDVH GH GRQQZHV FRPSO+WH
LQFOXDQW OHV LQWHUIDFHV DYHE OHV ORJLFLHOV &$'
,O0 SHUPHW OD FU?DWLRQ GH SODinic%)-%(V;zS RUWYV GH
QRPHQFODWXUHV HW GH PRG+OHV' (' HE T HOTXHV
PLQXWHV SOXW" W TXAHQ KHXUHV''™ *

'X SRLQW GH YXH TXDOLW? FHWWHH8UHVVRXUFH XQLTXHA
HVW SDUWLFXOL*UHPHQW « PHWWUH #Q 2YLGHQFH

3RXU GRQQHU DX[ XWLOQWBDSRWXWV G'H'j,é{$‘” ’

ELOLWZ? GAH[SORLWHU GADXWUHYV ’GRF’DLQH\/ ”GiDSﬁSOLFDWLRQ
/,6(*$ D GZYHORSS? GHV ORJLFLHOV FRPSOZPHQWDLUHV

/H SDFNDJH FRPSOHW LQFOXW , z ff

[

72 f %

/,&$" HYW XQH PDUTXH

GZSRVZH GH /,6(*$ 6( 7RXV

OHV DXWUHV SURGXLWV PHQWLRQ
QzV DEUZYLDWLRQV HW VRFLZIWZV
VRQW GHV QRPV RX GHV

PDUTXHV GZSRVZHV SDU OHV
VRFLZWZV UHVSHFWLYHYV
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/D FRQFHSWLRQ GHV UZVHDX[ FRPSOH[HV GH WX\BXWHUEHV
SDVVH KDELWXHOOHPHQW SDU GH QRPEUHXVHV SKDVHV °
GARSWLPLVDWLRQ ,QZ?YLWDEOHPHQW OD FRQFHSWLRQ GHV
VXSSRUWYV D OLHX » OD ILQ GH WRXW FH SURFHVVXV &AHVW
OD UDLVRQ SRXU ODTXHOOH HOOH HVW VRXYHQW UzDOLVZH WURS

WDUG SRXU DVVXUHU X@H OLYUDLVRQ « WHPSV /D GHUQL*UH YHUVLRQ [
fo - GH /,&4L'QFOXW OHV 0ODC

f oz — VXLYDQWHV )UDQeeDLV
- % f $QJODLV ,WDOLHQ (VS|
"ADXWDQW SOXV TXALO HVW YLWDO GAZYLWHU GHV 3RUWXJDLV 5XVVH +RQ

G70DLV LQXWLOHV 'DQV FHWWH SKDVH OH IDFWHXU WHPSV HVW 3RORQDLV &KLQRLV HW
SULPRUGLDO i
l< “l ”

- " S o f $YHF /"&$BHV 2FRQRPLHV GH WHPSV SHXYHQW YWUH
/,&$" OH ORJLFLHO XQLTXH SRXUWD GROAHSWRRY ®X ORQJ GX SURFHVVXV ORJLVWLTXH
VXSSRUWYV GH WX\DXWHULH IL[H OPR $WD\OH BUIGFBQ FHSYWLRQHMXVTXA« OD OLYUDLVRQ 3D
GDQV OH GRPDLQH GH OAHISIPOWHMP SOHFVI&EHPDQGZ OHHEBROQWHYV /,&$'
EHVRLQ GAZWXGLHU GHV FDWDO RIXWN WWDRY ISUZSNUFHWUSIHIFOLHQW GLUHFWHPHQW GD
EOHPHQW OHV QRPHQFODWXUHV VU VORHIVMWQ BROMXD YiAXHPHQWUDO HW OD FRPPDQGH SH
QRQ SOXV GH SURMHWHU OD FRYMHEWWRQ LGWAH \OH SIRXWWYRH &HFL UZSRQG ELHQ DX|
SDSLHU HW HQVXLWH UZDOLVHU GHHYFSU D3H GH@ BIDW GBI YHHDXYW RQ GH SOXV HQ SOXV FRX
FRXS GH WHPSV HW HQ GZSHQVDQW EHDXFRXS GADUJHQW _
&H TXL QRUPDOHPHQW GHPDQGH/8HNZREAKKPY I HERHKQWVY M PAXWLOLVDWLRQ GX ORJLFLHC
IDLW ZOHFWURQLTXHPHQW HQ TXHORWHWBWEXWMV DYHF XQ
VLPSOH FOLF GH OD VRXULV



- ‘ UZVHUYHV GH FKDUJH.H€Q BHFRUG DY

T

IHV GRQQZHV LPSRUWDQWHYV SRX#&—©OD-FROFHSWRHERUP HQ FKRLVL
VXSSRUW VRQW HQWUZHV HQ VXIWHDQHWBRUWHHQKDUBBUBUHY (OOHV VI
PeWUHV VHXOHPHQW VRQW QZFHWBPRWRAY SRRAX WEWXRRU OD

VROXWLRQ RSWLPDOH
(Q WHQDQW FRPSWH GH FHV H[LJHQF

-S f Z HVW SURJUDPPZ? SRXU JDUDQWLU HW
€ f>f WRXWHV OHV SRVVLELOLWZV OD VRC
% PLTXH

W %o

/HV FKDEQHV GH VXSSRUWDJH DLQVL
f YHIJDUGZHV DXWRPDWLTXHPHQW FRP!

$ SDUWLU GH FHWWH VDLVLH OHNRPRBIYNM W SHREERQW D'M{UH LPSUL
DSSURSULZHV VRQW FUz7HV DXWRPBRYTXHF¥HHEP QY YRBWF ELHQ HQW
WLRQ RSWLPDOH GHV VXSSRUWYVRREUY bEQ@RN U ERXY @ B Y g WDLOV |
HVW IDLWH VLPXOWDQzPHQW SDRBRHEK AFVXEH,/ - RHN [ SHEMHWHY PD

VSZFLILTXHV GX FOLHQW WHOOHWXRWERQJIDFHREBWW @APXWUHV UH(C
FKRLVLV SRXYDQW YWUH 2GLWZ2V

Z2S f , 1,

/H ORJLFLHO VADSSXLH VXU XQ V\VW.
GRQQZHV (OOH FRQWLHQW OD JDPPF
SURGXLWYV /,6(*$ IRUPDQW DLQVL XQ
IRQFWLRQQHO (Q SDUWDQW GH SOX\
VWDQGDUGLVZV HW FRPSDWLEOHV H(
FRQFHUQH FKDUJHV HW UDFFRUGHPH
FRQILIXUDWLRQV VWDQGDUGV FRXYL
OHV FDV GALQVWDOODWLRQ



3RXU GHV UDLVRQV GH FRQWLQXLWZ HW OD QZFHVVL
WHQLU FRPSWH GALQWHUIZUHQFHV SRVVLEOHV OHV
SRUWV VRQW LQFOXV GDQV FH SURFHVVXV

-0 T L8,

f )
/,&%" IRQFWLRQQH VXU QALPSRUWH TXHO 3& PRGHUQH
VRXV :LQGRZV HW HVW IDFLOH GAXWLOLVDWLRQ *U—F
* VRQ HIILFDPLMWW/ RIBYHQX OARXWLO LQGLV
SHQVDEOH SRXU GH QRPEUHX[ VHUYLFHV GALQJZQLHU
GHYDQW UZDOLVHU GHV SODQV GH VXSSRUWV 'HV SR\
ELOLWZV GAZFRQRPLH SRXWIRDWDOOHU MXVTXA-«
UZDOLVDEOHV

% , f

/,&$" FUZH GHV FKD£QHV GH VXSSRUWDJH SUYWHYV -

YWUH LQVWDOOZHV VXU OD EDVH GH VXSSRUWV VWDQGDUGV

GX UDFFRUGHPHQW ¢« OD VWUXFWXUH DX UDFFRUGHPHQW =«

OD WX\DXWHULH TC (COOT TOTAL) TCM (COOT TOTAL MINIMUM)
SANS UTILISATION DU B.A.L. AVEC UTILISATION DU B.A.L.

$ILQ GH UzDOLVHU OH UDFFRUG FWXUH
HILVWDQWH GHV FKDUSHQWHYV W VRXY
QZFHVVDLUHV $X WUDYHUV GA LDOH
OHV SODOVRQ@W H[SRUWZV GDQ
&$' SDU H[HPSOH 6XMURRSEIN RWIL
SHXYHQW YWUH LQFRUSRUZV

~

| "
3RXU GHV SURMHWY SOXV LPS FHSWLR
OD VWUXFWXUH \ FRPSULV OD Z0zPHQ
SULQFLSDX[ HW OD WX\DXWHULH HVW UZDOLVZH SDU GHV OR
JLFLHOV &%$2 HQ ' EREPH%0o— . g f. ..off
£o 27, o £ -¥o
e *f£7inm




AUTODESK.

LY S /HV LQWHUIDFHY SRXU OHV V\VW-e
/D PXOWLSOLFLWZ GHV LQWHUIBHHEVF SHURPRRMQWD VRIQWHGHY SRQLEC
FKDUJH HW OD WUDQVPLVVLRQ GH\EBKH @H VH¥SUYWHWIDFHV RSW
VIVWePHV &$' HW &$( VRQW ¢« OD GLVSRVLWLRQ VXU OH

PHQW GH /,6(*$
/HV EDVHV SRXU OH FKRL[ GAXQOH FKD£OH GH VXS
SRUWDJH VRQW OHV UZVXOWTIL
WX\DXWHULH &RPPH V\VWePH
DXWUH OH SURJURRP 6 I52R5
SOR\? SRXU OHV FDOFXOV VW
GHV UZVHDX[ FRPSOH[H GH W,
VWUXFWXUHV HQ JZ2QZzUDO

¥ s %03 "

” )

'"HV LQWHUIDFHV VRQW "GOHFLHV
0t € e " SODQV GHV VXSSRUWV VRQW UzD

QY, SHXYHQW Y WUH WuDQVIzuzy
/JHV GRQQZHV SHXYHQW YWUH U D W
R HHOWOHL GX VIV PER Rmf@gb\)’dﬁ_uﬁ YHWE B (suRJUDPPH

$
XSSRUWH V IRUPDWYV GA}
WHUJUDSK GLUHFWHPHQW"HW PH W Q\f R JHV XWLO
HW YWUH XWLOLVZHV SRXU OHV, \OL\;E% \I?H-WJ, l&%
V

V¥R
VHLJ
/IHV GRQQZHV DFTXLVHV SDU OH 6%‘& \?SZP-SV GLPH%VLRQ(%
YWUH GLUHFWHPHQW WUDQVIi \<N vV R \éZSOLFDWl
OH VXSSRUW GDQV OH SURJUDP $\;R w

LEOHV SRX
PZWKRGH SHUPHW XQ DFFURLV \}. g
GX UHQGHPHQW HW XQH ZFRQRPLH GH WH \ DQV OH
WUDLWHPHQW GHV UZVHDX[ GH WX\DXWHULH FRPSOH[HV



T ;
3DbU XQ ILFKLHU GAH[SRUWDWRRIQUD(XHl\RGHEDWUHQWV VIVWePHV OHV 30XJ LQV /,&%$
OH SODQ \ FRPSULV OHV GLPHQRQW GUL VIRYLEDHY OPHX[ FL WURXYHQW OHXU DSS
QRPHQFODWXUH IDFXOWDWLI WDRIQSODQVGHHVEBAK RWDRIQY VXSSRUWYV GRLYHQW YW
HW OH FDUWRXFKH SHXYHQW DPOUWH,WGBPOQUEVHY HQWHUDFWLYH GDQV OH PRG+0O
ORJLFLHO GH &$2 FRPPH SDU/RDHPROMD SHKWRIFD®EXI LQ WLHQW GDQV OH IDLW TXH
RX OLFURBW&MWR/® LQWHUIDFEROWQYHVL YESRQMWELODIH XHY GHV SRLQWYV GH UDFFRUGH
GDQV OD YHUVLRQ GH'HEDBWOXGHHRIS SRXU OH VXSSRUW OH GLDP*WUH GH OD WX\L
GX WUDQVIHUW XQ ILFKLHU DVHA OXD QRPHQNVQ R Y XAAH GXRPEUHPHQW DLQVL TXH
PDWZULHO 67/ HW XQ ILFKLHGRRDQGHHY MM BRQAKHHY VRQW WUDQVIZUZHV GLUHFW
WHFKQLTXHV GX VXSSRUW VRQW U¥YQGM 2/R BLHV.HOFKDHRRWDWLRQ GH OD PRGZOLVD
SHXYHQW YWUH XWLOLVZV SRXQAKQW BXWUHIB[SOBOWDWHR@LVH /D FKDEQH GH V;
SRUW HVW UHSUZVHQWZH DXWRPDWITXHPHOW GDQ\

T “f, f - e PRG+.OH —
(Q XWLOLVDQW OHV ELEOLRWKeTXHV GHV ZOZPHQWV OHV —
SODQV VWDQGBHBYHQ'YWUH WUDQVIZUZV
DX WUDYHUV GH $GG RQV YHUV GHV ORJLFLHOV " RX
'$2 &HFL HVW SRVVLEOH HQWUH DXWUH DYHF
"~ fo
L fo
e —e 727,
Te-E ¢ e %o
- % -
€w- o - %o
3RXU OHV SURJUDPPHV FLWZV FL GHVVXV OHV PR
GXOHV FRUUHVSRQGDQWYV SH¥XYH@W YWUH WZOZFKDUJzV
e SDUWLU GH QRWUH VLWH :(% /,6(*$
y E " EeZ oo
3RXU OH @RUILFAHO LO QAHVW SD Ve 6HORQ OH V\VWe+PH OHV

QZFHVVDLUH GH GLVSRVHU GH ISGHR G HDFOWEDHLHO VHURQW LQWZJUZHV
FDV OAH[WHQVLRQ HVW LQWZJUZ?H GDQV OH PHQX HW OHV

GRQQZHV SHXYHQW YWUH VLPSOHPHQW- LPSRUWZHV

RX H[SRUWZHYV - f o« “ %<, f



ot %S<,f S, f %, .

3RXU OD UZDOLVDWLRQ HQ ' HW ' GALPSRUWDQWHV
ELEOLRWKeTXHV GH SLeFHYV GzWQ/FKﬁZ@VL/Jﬁ(f@VVlIy\RQV VWDQGDUG
DXWUHV VRQW « GLVSRVLWLR Qs ®RXURG KM ©1RALH \ HORMYMAE G DRHV | D ¢
'$2 VXLYDQWYV GZWHUPLQHQW OHV FKDEQHV GH |
GDQWHV \ FRPSULV WRXWHV OHYV

. - fO
- — [O 'DQV OALQVWDOODWLRQ OHV VXS
e P y OHV 202PHQWYV GH OLDLVRQ HQWU
. b0 FKDUSHQWH P?WDOOLTXH 'DQV O
e SHXYHQW YWUH FRQQHFWZ?V GLUHF
'°f€ ‘Z.Z y SULQFLSDOH PDLV GDQV GADXWL
ey ce- v Q?FHVVDLUH GADMRXWHU XQH FK

SRXU IDLUH OD MRQFWLRQ DYHF OIL
$LQVL LO HVW VRXYHQW QzZFHVVD
ORJLFLHO GH FRQVWUXFWLRQ P2\
WDLUH DILQ GH SRXYRLU UHSUZVHC
OHV VXSSRUWV VWDQGDUGYV

3RXU FHODPH&$* GLVSRVLWLRQ G
IDFHV DYHF OHV ORJLFLHOV GH F
OLTXH SDU H[HPSOH OH ORJLFLH
7(./$ $X WUDYHUV GH OD IRQFWLR
HVW LQWZ2JUZ? GDQV OH ORJLFLHO
PZ?WDOOLTXH HW OHV VXSSRUWYV
FRQeXV GLUHFWHPHQW HQ IRQFW

feo o ‘ o g TN
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&HWWH SRVVLELOLWZ SHUPHWSDHHFOOIHFZY KWW B 8 ¥ HPHOMW. W FHWWH LQWHUIDFH G
GX PRG*OH GH UZDOLVHU XQ FRRQANWAOKFBMMR QOREMDI@ OLTXH

/,6(*$ PHW « OD GLVS
UHQFHV QZFHVVDLUH ORUV GHWORQFRQFRIWMLAR § XGAS QY RHD GH UZGXLUH DX PLQLF
ODWLRQV FRPSOH[HV OD SHUWH GH WHPSV HW DLQVL DPZOLRUHU OD TXD

SURFHVVXV GH FRQFHSWLRQ

e -®- -

/,&$' HW OHV DXWUHV DSSOLFDWY RXPZVRGQHHFRIQAMIQGXHPEFHVVDLUHV « OALQVWDOO
OHPHQW DFWXDOLVZHV HW zWRR@MVW DR YRIIWDRYRRDWLTXHPHQW SDU ( 0DLO DX

ORJLFLHO YDOLGZHV HW OHV L@HPRQ@®PHY ADEW HW QRPZURV GH OLFHQFH SHXYHQ
QLEOHV SRXU WZO0Z?FKDUJHPH QW YAXUYOH i IORIQ @AY SBUWZO0ZSKRQH

o f
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/AH[ZFXWLRQ VWDQGDUG GZFULWH FRXYUH OH GRPDLQH
GADSSOLFDWLRQ FRXUDQW 3RXU GHV GRPDLQHV GADSSOL
FDWLRQ SDUWLFXOLHUV FRPPH SDU H[HPSOH OALQGXVWULH
QXFOZDLUH RX OH GRPDLQH GH OARIIVKRUH GHV PHVXUHV
VSZFLILTXHV TXDQW « OD TXDOLWZ GHV PDW2ULDX[ HW OD
SURWHFWLRQ FRQWUH OD FRUURVLRQ VRQW QZFHVVDLUHYV
/D WUDQVSRVLWLRQ GHV H[LJHQFHV SDUWLFXOL*UHV GHV
FOLHQWYV HVW JDUDQWLH GDQV OH FDGUH GX 6\VW+PH
ODQDJHPHQW GH OD 4XDOLWZ /D GRFXPHQWDWLRQ

SHXW YWUH IRXUQLH VXU GHPDQGH

,O DSSDUWLHQW ¢ /,6(*$ GH PHWWUH ¢ GLVSRVLWLRQ
HQ SOXV GH OARIIUH GH PDWZULHO GHV VHUYLFHV GDQV
OH FDGUH GH OAXWLOLVDWLRQ GH VHV SURGXLWV 'DQV OH

VHFWHXU GH OALQJZQLHULH OARY ¢HyFBOWLHBWWMRXYSRIWY G 7
RXWLOV GH OD FRQFHSWLRQ Gdi\p YYDy SARW ¥ HAXMWAHVDEOL YV
ULHV MXVTXA« OD GZILQLWLRQHY Y $$SRYUMW ¢ RQY: QRYUQLY T
VIVWePHV GH FRQFHSWLRQ ' FRXYDQRWMw/: YUWE GHV VXSS

VHUYLFH VAZ?WHQG GH OADLel-blﬁQ,D\y)\(/ IX0\ QPPN HW G
HQ VHUYLFH GHV VXSSRUWYV MyYEXRTRAB@RYO\WVH GHV

LQVWDOODWLRQV DLQVL TXADX[ LQVSHFWLRQV ZDON
GRZQ 3RXU OD FRQFHSWLRQ GHgY VXSSRUWYV XQH

DVVLVWDQFH VLIQLILFDWLYH HNWIRNBXY 2k SEML WEQLMR oA

WLRQ GAXQ ORJLFLHO VSzFLIL@%ngﬁQWﬁg\QW éﬁ AHFWX3V C

VIVWePHV &$' VXU VLWH HQ XWLOLVDQW QRV EDQ
WDEOHYV

$X WUDYHUV GH VHUYLFHV FRPSOZ?PHQWRgJLUHV OH SUR

JUDPPH VWDQGDUG /,6(*$ SHXWNSHpBGREW & RV [FHUWLILFDWV
H[LJHQFHV VSZFLILTXHV 'H FHJRLWH@RyIPRBH fxuoLy
SURGXLWV D 7W% WHQGXH HW OAHQVHPEOH GHV SUHVW
DWLRQV /,6(*$ RSWLPLVZ (Q DFFRYUGWVWHREEIHW GH FRQIRUPLW?Z
VA\VWePH PRGXODLUH /,6(*$ FH¥YHHWYWEHM-BWDIWWHVWH GH OD
GDUGLVZV RQW zZW2Z UZIZUHQFZ\p IO WHRIVR KMSHEDIOLYUDLVRQ
SURGXLW OD QRUPH (1

&HUWLILFDW PDWLeUH (1
TRXWHV OHV SLeFHV GX FDWDORJ)
t IRXUQLHYV DYHF XQ FHUWLILFDW P!

6XSSRUWV FRQVWDQWYVY HW VXSSRUWY YDULDEOHYV VRQW
wDUzV HW EORTXzV « OD FKDUJH DX PRQWDJH HQ XWLOL
VDQW GHVY FDSWHXUV GH PHVXUH ZOHFWURQLTXHV SRXU
GZWHUPLQHU FKDUJH HW GZSODFHPHQW VXU EDQF GAHVVDL
K\GUDXOLTXH

"% S F
6XU GHPDQGH SRXU OHV VXSSRUWY YDULDEOHYV OHV
FOZV GH EORFDJH SHXYHQW YWUH SUZYXHV DILQ GAYWUH
IL[ZHV GH IDeeRQ SHUPDQHQWH VXU OH FRUSV GHV
VXSSRUWY YDULDEOHYVY 3RXU OHV VXSSRUWV FRQVWDQWYV
FH VA\VWePH HVW GH VZULH



&HUWLILFDW GH UZFHSWLRQHN\XIGHRIN QHV VXLYDQWY VRQW DLQVL FRXYHUWYV
/HV SL*FHV GLUHFWHPHQW VRXPLVHV ¢« HIIRUW WHOOHV
TXH OHV UHVVRUWY GHV VXSSRUWV FRQVWD®RWYV HW
YDULDEOHV SHXYHQW YWUH IRXUQLHV DYHF XQ FHUWLILFD
PDWLeUH VHORQ (1 « f-S 1
. S
'REFEXPHQWDWLRQ FRPSO*«WH DYHF FHUWLILFD
GH UZFHSWLRQ VXLYDQW (1 7RXV FHV SRLQWV VRQW GRFXPHQWZzV
/RUV GH IDEULFDWLRQ SDUWLFXOL*UH OD GRFXPHQ
WDWLRQ FRPSO*WH GHV PDWZULDX[ GH WRXWHYV OHV
SLeFHV GX FDWDORJXH HVW SRVVLEOH VXU OD EDVH
GHV FHUWLILFDWYV PDWL*UHV VHORQ (1

/[HV SURGXLWYV VWDQGDUGY VRQW GDQV OHXU PDMHXUH
SDUWLH TXDOLILZV SDU HVVDLV VSZFLILTXHV GH TXD
OLILFDWLRQ GH W\SH VXLYDQW .7$% HW 9*% 5

/

3RXU GHV FRQFHSWLRQV QRQ VWDQGDUG OHV GRFX
PHQWDWLRQ GAKRPRORJDWLRQ FRPPH OHV SODQV OHV
QRPHQFODWXUHV OHV SODQV TXDOLWZ HW OH VXLYL GHV
VRXGXUHV \ FRPSULV HQ FRQIRUPLWZ DYHF GADXWUHYV
FRGHV HW U2JOHPHQWDWLRQ SHXYHQW YWUH IRXUQLHV

€ t
3RXU GHV GRPDLQHV GADSSOLFDWLRQ DYHF GHV
HI[LJHQFHVY DFFUXHV GH V UHWZ HW GH TXDOLW?Z
FRPPH SDU H[HPSOH SRXU GHV LQVWDOODWLRQV
QXFOzDLUHV OH SURJUDPPH $VVXUDQFH 4XDOLW?Z
HVW DSSOLTXZ « VRQ SOXV KD>7(W QLYHD:X 7RXWHV
OHV ZWDSHV GH VXLYL HW GH UZDOLVDWLRQ GHV FRP

PDQGHV QZFHVVLWHQW GHYV = % X
FRUUHVSRQGDQW DX[ H[LJHQ ; gﬁg
FRGHV HW VWDQGDUGV .78 $504 \L[LF 0

'V
HW DX 5&& 0 HITHFWXZH

EJQ(WDQGDUG /,6(*$ XQH SUR
U\éﬁif FROWUH OD FRUURVLRQ VHO
7BPKQLTXHV SDJH SHXW YWU



o %o
6 XU GHPDQGH WRXWHY OHV SLeFH
XQLWDLUHPHQW UHSZUZHV DYHF C
GH VXSSRUW RX GH FRPPDQGH

T T
6XU GHPDQGH OHV VXSSRUWV FRQ
SHXYHQW YWUH PXQLV GAXQH VHF
OZWLTXH

6XU GHPDQGH OHV VXSSRUWV FRQ
SHXYHQW YWUH PXQLV GAXQH VHF
FRXUVH HW OHV VXSSRUWV FRQVV
FKHOOH GH FKDUJH

£ ¢ €S

+RUPLV OHV ZOZPHQWV VWDQGDUGV GX FDWDORNJXH
GLVSRQLEOHV VXU VWRFN LO W 8R¥YHBEXH & MPISHRIAXHHRQF
XQH SURWHFWLRQ VSZFLILTXHVFRQW HR XY GRHUVRIMIRQ 6 (*$ DX W
'DQV FH FDV XQH IDEULFDWLRQWEQQ?I—MI;{}{WD'QHVTH(\LVH

6L DXFXQH H[LJHQFH QAHVW SUZFLVZH » OD FRP
PDQGH OH PDWZULHO HVW HPEDOOZ HQ IDUGHDX]

3RXU XQH PDQXWHQWLRQ IDFLOH HW XQ PRQWDJH
FRQRPLTXH VXU VLWH QRXV SRXYRQV IRXUQLU GHV
70Z2PHQWV SUZ PRQWZV HQ IDUGHDX[ HW UHSZUz2V

/HV FKDEQHV GH VXSSRUWV VRQW SUZ PRQWZHV HQ
IRQFWLRQ GHV SODQV HW UHSZ?UZHV DYHF OHV QXP%

URV GH VXSSRUW HW GH SRVLWLRQ /HV VXSSRUWV
FRQVWDQWYVY HW YDULDEOHV DLQVL TXH OHV FROOLHUV GH
JUDQG GLDP+*WUH VRQW HPEDOOZV VZSDUZ?PHQW SRXU

XQH PDQXWHQWLRQ SOXV DLVZH HW UHSZUZzV

/IHV FROOLHUV HW SDWLQV VRQW SUZ PRQWZ2zV DYHF OHXU
GHPL FROOLHU HW OLYUzV FRPPH ZOZPHQWYV FRPSOHWYV

: T
7TRXV OHV zZOZPHQWYV FRPPDQGZV VRQW UHSZUZzV DYHF
OH QXPZUR GH FRPPDQGH RX OD SRVLWLRQ VXU OH
ERQ GH OLYUDLVRQ TXDQWLWZ HW W\SH 'HV GzVLJQD
WLRQV HW PDUTXDJHV VXSSOZPHQWDLUHV SHXYHQW
YWUH IRXUQLV



e £S IRUV GAXQH H[SZGLWLRQ ¢« FRXUW GZODL /,6(*$ DYH]I
3RXU OHV WUDQVSRUWY SDU URRQ@ I WRMSON GAH [ SABPLWHXU LGHQWLILZ SHXW SUHQ
FDLVVHV HQ ERLV 2TXLSZHV GH WDWIH GX[ BRI Wi RGZSHQGDQWH GHV FROLV Ol

WHQWLRQ RX GHVY SDOHWWHV GRHQMRQWRISQH7$IRXU OH IUHW DZULHQ GH WUDQVFUL
LQIRUPDWLRQV GRXDQL*UHV VXU OH FHUWLILFDW $(:

S SHUPHW XQ GZURXOHPHQW GHV H[SRUWDWLRQV UD:?
3RXU OHV WUDQVSRUWV PDULWLY VU SRR AN BP YRKDQGLVHV /,6(*$

ERLV VSZELILTXHV UHQIRUFZHV 2TXLSZHY GH WDV
VHDX[ SRXU PDQXWHQWLRQ VRGW EBREORERHUP WHYUY GH QRWUH EXUHDX GAH[SRUV

FDLVVHV VRQW SURSRVZHV DY IRRWHYRMRUN Y Pr/HFRPSZWHQFHW UHTXLVHV HW FRQ!
JWDOFKHV HW XO ILOP SDUH YIXHPHRW DFWXDOLVZHV VXU WRXV OHV VXMHWV OLZ\

GZURXOHPHQW GHV H[SZGLWLRQV

» S 6L OHV WHUPHV HW UHVSRQVDELOLWZV GH OLYUDLV
VRQW SDV FRQYHQXHV DYHF /,6(*$ QRXV SRXYRQV
VXU GHPDQGH GH QRV FOLHQWYV OHV SUHQGUH HQ FK
. ™ t DSU*V UHPLVH GAXQ SRXYRLU

JAHQWUHSULVH HVW WRXMR XU YDDYDXMHIDRRESAMWHRFH GBQV OH GZURXOHPHQW GHYV

HQ WDQW TXAH[SRUWDWHXU VHlMSRICGWWLRAVY TR H WIRXWHWDXVVL VXU OD GZILQLWLR

OHV ILOLDOHV GX JURXSH FDSOEBBRE®®WORIMUH WRXWHIH VWDQGDUG GH PDUTXDJ!

OHV GHPDQGHV GH GURLW GAHGHRYRBOWHK ®HW H{RXHQFHV VWDQGDUGLVZHV LQWHL

QL+UHV GH PDQL+UH JOREDOH WLRQDOHV SRXU OD FLUFXODWLRQ VXU URXWH PHU
&HOD VH FRQILUPH SDU OD G?0Z2JDWLRQ GH FH VHUY

3RXU OD SURWHFWLRQ HW OH SPUWRRBW FIPLWQYKVFRQWU OH

GAH[SRUWDWLRQ /,6(*$ GLVSRVH GAXQH JRQH VSZFL

ILTXH VRXV GRXDQH SHUPHWWD.QfN XQ VXLYL HIILFDFH HW

VDQV SUREO-+PH

6XU GHPDQ RV FOLHQWY QRXV SRXYRQV QR>
$YHF OH FHUWLILFDW m$XWKRULIHG R Q '?ip %ﬁa YPWRHYH SRXU XQH OLYUDLVRQ
$(2) GH DLQVL TXH mOAH[§¥GLWERIX K Q\WJLHLGLHX GH VWRFNDJH
REWHQX HQ PDUV /,6(*$ DSSRUWH OD

TXALO UHPSOLW WRXWHV OHYV FRQGLWLRQV DX VXLYL GAXQ
WUDQVSRUW V' U



/HV UsJOHV WHFKQLTXHV HW QRUT

DLQVL TXH OHV SUHVFULSWLRQV V
(Q SOXV GHV H[LJHQFHV GH KDWRQWTXDNIWPDWOTHKVWMWHQW SULVFE
HVVHQWLHO GH UHVSHFWHU ORUV GHV ZWXGHV GH VXS
SRUWV OHV REMHFWLIV GH GZzRXNUHWD GHRRRHAS VIR HW OH GLF
ZYLWHU GH PHWWUH DLQVL HQVES8BRNW Y HWXGHMW KW S BQWHYV
ORJLVWLTXH GH OAHQVHPEOH WA Q WMHWFH b AIR@FXOROGHYV W
GHV ZWXGHV GRLW YWUH FRQIEYHQBVH XIQHPRP SWHQ DLQVL TXH
JZQLHULH ILDEOHYV SODQWDWLRQ HW OAHQYLURQQHI

/,6(*3 DYHF XQH H[SZULHQFH GRXOXWAIHIDQVIHUW HIILFDFH GF
DQQ7?HV VAHVW VSZFLDOLVZ GOPRWWOHGEFQUERSSRREOQHYV ' RX
GAZWXGHV FRPSOH[HV DYHF OBDRIB/RVWHG SIDPFADEHWDWLRQ ZFR
PR\HQV FRUUHVSRQGDQWV 'LVERYLERHFGHQV KYTXAXV VRSKL
VXFEFXUVDOH GH /,6(*$ GHV WHFHKQL$DRHOY @WD HQD ¥MiLlFH QBRW UHIVS UR
KDXWHPHQW TXDOLILZV HW H[SAURPUHDRPHN VROSIDERWEO WXL Y D
VXU GHV SURMHWYV « XQ QLYHDX LQWHUQDWLRQDO

CE , i
/IAXWLOLVDWLRQ GHV FDSDFLWZ?V GH FRQFHSWLRQ /,6(*$
FRQGXLW SRXU OH FOLHQW DX[ BYDQWDJHV VXLYDQWYV
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(Q IRQFWLRQ GX SURMHW OHV VXSSRUWV GH WX\DXWH
ULHV GHV LQVWDOODWLRQV FRPSO*WHV \ FRPSULV OHV
FKDUSHQWHV VHFRQGDLUHV VRQW FRQ®XV HW GHVVL
QzV 6XU OD EDVH GX V\VW+PH PRGXODLUH /,6(*$

HW GHV G?FHQQLHV GAH[S?ULHQFH' OHV FKDEQHV GH
VXSSRUWV A GX UDFFRUGHPHQW VXU OD VWUXFWXUH
OAZ702PHQW GH UDFFRUGHPHQW VXU OD WX\DXWHULH A
VRQW JZQ2UZ?HV » SDUWLU GH VXSSRUWV VWDQGDUGV

6L GHV SLeFHV QZ?FHVVDLUHV QH IRQW SDV SDUWLH GX
352*5$00( 67$1'$5' /,6(*$ SDU H[HPSOH

GHV SRLQWV IL[HV HWF /,6(*$ SHXW SURSRVHU

GHV VROXWLRQV VSZFLILTXHV



&L DSU«V YRXV DYH] HQ H[HPSOH XQH SDUIDLWH
FRQFHSWLRQ GAXQ VXSSRUW /,6(*$ GZWDLOOZH HQ

. 6HORQ OH EHVRLQ HW OD GHPDQGH OHV
UZVXOWDWYVY GAHQJLQHHULQJ SHXYHQW YWUH SURSRVZV GH
PDQL+*UH LQGLYLGXHOOH

A

/HV FDV GH FKDUJH W\SLTXHV VXLYDQWV VRQW HQ Jz
QZUDO ?WDEOLV SDU VXSSRUW SRXU GHV LQVWDOODWLRQV
QRXYHOOHV RX H[LVWDQWHYV
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$ SDUWLU GHV LQIRUPDWLRQV HW GRQQZHYV
JUDPPH GH FRQFHSWLRIZQE(F /,&$" )
OHV FKDLQHV GH VXSSRUW DYHE OHV 303PHQWVE - - S
VWDQGDUGY GH OADWWDFKH VXU“OD FKDUSHQWH MXVTXA-
FHOOH VXU OD WX\DXWHULH

3RXU OH FDOFXO OHV U<JOHV (1 $60( %

HW $60( % VRQW VRXYHQW VXLYLHV $ OD FRP
PDQGH OH FRGH VRXKDLWZ HVW « GZ?ILQLU DYHF VD
YHUVLRQ HW OADQQZ?H GAZGLWLRQ

'DQV OHV LQVWDOODWLRQV H[LVWDQWHY LO HVW IUZTXHP
PHQW QZFHVVDLUH SDU PHVXUH GH OD VZFXULWZ GAH[
SORLWDWLRQ GH UHPHWWUH HQ ZWDW OHV WX\DXWHULHV HW
OHV VXSSRUWV H[LVWDQWV /HV GRFXPHQWV GARULJLQH

HW GH FDOFXO QH VRQW VRXYHQW SOXV GLVSRQLEOHV

6XU GHPDQGH XQ QRXYHDX FDOFXO SHXW YWUH SUR

SRVZ SRXU FHV UZVHDX[ GH WX\DXWHULHYV

E i
$ SDUWLU GHV UzVXOWDWY GHVY FDOFXOV HW GHV LQIRU
PDWLRQV GX FOLHQW OH ORJLFLHO GH FRQFHSWLRQ
/,6(*$ /,&%32Q+UH OHV FKDLQHV GH VXSSRUWYV

VXU OD EDVH GA702PHQWYV VWDQGDUGY GH OADWWDFKH
VXU OD FKDUSHQWH MXVTXAe OD WX\DXWHULH
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3RXU OD FRQFHSWLRQ GH VXSSRU
HQ ' OH FOLHQW GRLW PHWWUH -
LQIRUPDWLRQV VXU OHV WX\DXWH
VHFRQGDLUHVY OHV VWUXFWXUHYV
OHV DXWUHV ZOZPHQWYV QZFHVVDL
LQIRUPDWLRQV VSZFLILTXHV DX[ V
WHULHV GRLYHQW YWUH GZILQLHV

/H SODQ GX VXSSRUW HVW UHSUL\
GDQV OH PRG+*OH ' 3'06D"%PDUW 3
\ FRPSULV OD FKDUSHQWH VHFRQC
DX UDFFRUGHPHRDWUH&SD FKDLQH
VXSSRUWDJH DX WUDYHUV GHV LQ
/D FKDUSHQWH VHFRQGDLUH QZFH
FRPSOzW2H GLUHFWHPHQW GDQV |

8Q FRQWU"OH GH OD SRVLWLRQ Gt
HVW HIITHFWXZ /H FOLHQW UHoeeRL\
GHV LQWHUIZUHQFHV GH WRXV OH

'DQV SUHVTXH WRXV OHV DXWUHV
/,6(*$ DX PR\HQ GH 9LHZHU SHXW
UDP*WUHV QZFHVVDLUHV « OD FRQ

€S %0

¢ i , i

3RXU OAZ7ODERUDWLRQ GHV PRG+
6WDWICRHY VXSSRUWV GH WX\DXWH
DX WUDYHUV GAXQH UHSUZVHQWD
" VRQW WUDQVIRUP H{ GPOQQ/Z Y
' SXLV VRQW UHPLVHV DYHF XQH
OH PRG*OH ' GH OLFDRFKDDWHRY |
VHFRQGDLUH QZFHVVDLUH HVW F
PRG-OH ' 'DOVX®6RLV OH PRG+Ol
WHUPLQZ? OH FRQWU OH GHV LQW
HITHFWX 2



'LUHFWHPHQW GX PRG+OH 3'06D XQ SODQ HQ

HVW J?QZU? GDQV OH IRUPDW ';) DYHF OHV GLIIZ

UHQWHV YXHV /D OLVWH GH PDWZULHO OALPSODQWDWLRQ
HW WRXWHV OHV LQGLFDWLRQV WHFKQLTXHV VRQW GHV
GRQQZHV GLVSRQLEOHV HW SHXYHQW YWUH WUDLWZHV

,O HVW SRVVLEOH GALQVZUHU XQH UHSUZVHQWDWLRQ HQ
SHUVSHFWLYH GX VXSSRUW VXU OH SODQ

Yt oo e 3 L
E ™ice

/H SODQ HVW DXWRPDWLTXHPHQW JZQ2U7Z »
OAZWDSH FAHVW XQ SODQ GDQV OH IRUPDW ':*
$872&%' ';) RX '*1 OLFURB6WDWLRQ

'DQV FHOXL FL WRXV OHV GZWDLOV QZFHVVDLUHV DX
PRQWDJH VRQW LQFOXV FRPPH OD GLPHQVLRQ

GHV FRUGRQV GH VRXGXUHV OHV SHU@®DJHV HWF

/HIRQG GH SODQ SHXW YWUH GZILQL GH ID®RQ
LQGLYLGXHOOH



T 113 , 113 ,
+ ~ 3RXU OHV IDEULFDQWV G H(® KHYARLEHDFRMUOBWQRUPHYV
+ OHV GZWHUPLQDWLRQV VSEXROINXADVEIRQFKEH PRGH RS:
3 H UBLDTO(ENWZ SIN XY ® /DL G W GHH IR X U QL

/,6(*$ IRXUQL OHV UZVXOW W\PEM BHEERBVY >‘(\(}J
SH GLPHQVLROOHPHOW G D%(gw e qu | DEFLILWRQY OH FR R FKDUSHQW
P?WDOOLTXHV VHFRQGDL QVVW§ PV GZYHORSSZ LO QAHVW
OA(XURFRGH + RX OHV FR 6O&XV %FVVWVD'-UH GH IRXUQLU OHV QRWHYV

QRWH GH FDOFXO HVW Lv% 8 ffHppH GXHOOHV (Q FDV GH QzFHVVL
SH EDOEXO VWDWLTXH ewWEG REXPHQWDWLRQ SHXW YWUH IRXUQLH
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/HV HIIRUWYV DGGLWLRQQHOV FDXV2V SDU GHV VXSSRUWYV S
GH WX\DXWHULH GZIDLOODQWY SHXYHQW FRQGXLUH HQ
VHUYLFH ¢« GHV GZ2J—WV « ORQJ WHUPH GHV WX\DX

WHULHV FH TXL DXJPHQWH FRQVLGZUDEOHPHQW OH o
ULVTXH GH GZIDLOODQFH GDQV OHV LQVWDOODWLRQV HQ
VHUYLFH

/HV SUREO*PHV IUZTXHPPHQW UHQFRQWUZV VXU OHV . (?
VXSSRUWY GH WX\DXWHULH VRQW S 3

¢ « . . uf
+ N
p 3RXU FH VHUYLFH VSZFLILTXH /,6(*$ RIIUH OHV
UHVVRXUFHV GAXQ IDEULFDQW LQWHUQDWLRQDOH
UHFRQQX &KDTXH VXFFXUVDOH WLHQW ¢« GLVSRVL

8Q SUREO+«PH SDUWLFXOLHU VWU 2 X-RXIYAD W ZHBENOLVWHY TXDOLILZV HW H[SZ
GHV LQVWDOODWLRQV DQFLHBBRWODRUVTXH GHV VXS

SRUWV YDULDEOHV HW FRQVWDQWY VRQW LQVWDOOZ?V DYHF

GHV UHVVRUWYV QRQ SUz UHOBX[ BRFR@WYHOHQW OHV GZSODFHPHQWYV WKHUP
« FH VXMHW 3DU XQH UHOD[RWIMRY 38 B & bW i\ g HIDPLQHQW OAHQVHPEOH C
XQH VXUFKDUJH FURLVVDQWHVLISREWYo WRXVYAPR SUZVHQWDWLRQ HW OD GRFXI
SOLTXH GDQV FH FDV /HV YDWERRLR V%ﬁVﬁ(r@EWRWV GHV ORJLFLHOV VSZFLILT?
HQ U2VXOWDQW SHXYHQW FR&&EX LR SHUWLFXOLHU

DX[ SRLQWV VHQVLEOHV FRPPH SDU H[HPSOH OHV

UDFFRUGHPHQWYV VXU DSSDU KR ONX LSEHYXF&RUWGH HQHWYW VSZFLILTXHPHQW IRUPZ
LQDFFHSWDEOHV 'HV LQVSHFRRY @ AAHYFXYMRRoOHWEREGYVWDWLRQV VSZFLILTX
HITHFWXZHV VXIILVDPPHQW W&PR \pt'QS%/'@\Hﬁ}@dﬁV\FL)& ¥SSRUWDJH GH WX\DXWHU
SHXYHQW SHUPHWWUH GALGHOW W URY L yppss D YgHhyULIXHXU VHORQ OHV SUHVF

VXUFKDUJHV FULWLTXHV HW &R OR@RgHRBQW GH OD 4XDOLWzZ HW GHV GLUHFWI
GH VZFXULWZ LPSRVZHV



/IARITUH GH VHUYLFHV FRXYUH OKMV GRPDLQ$V VXLYDQWV
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