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&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

6($1&( '8 /81", )e95,(5

352-(7 '( &203%(1'8

/H &RQVHLO &RPPXQDXWDLUH GEPHQW FRQYRTXp OH MDQYL

i K j GDQV OHV ORFDX[ GH OD &RP P XBRXWWH B X$ 9 DX B RDULD

'DPPDOKMV VRXV OD SUPVLGHQFH GH /RXLV 92*(/ 3UpVLGH
DIIDLUHV LQVFULWHYV j O RUGUH GX MRXU

25'5( '8 -285

1f '(6,*1$7,21 '8 6(&5(7%$,5( '( 6($1&(
1f 5(03/$&(0(17 ' 8&216(,//(5 &20081$87%$,5( '( /$ &20081(
528&+(77(

1f $3352%%$7,21 '8 352-(7 '( &5A374 '( /$ 6($1&( '8  '(&(0Y
1f &2037(6(1'8 '(6 '(&,6,216 '8 %85($8 &20081$87$,5( '8

1f &20375G(1'8 '(6 '(&,6,216 '8 35(6,'(17(6 0$5&+(6 $ 352&("
$'$37((

32,17 ' ,1)250$7,21 685 /(6 ,1'(01,7(6 '(6 (/86

1f (/(&7,21 ' 81 'ele*8e 7,78/$,5( $8 6(,1 '8 6,(720 '( /$ ¢
72851%1(1 %5, (

1f $0(1'(0(17 352326( 3$5 0216,(85 *8,202',),&%$7,21
5(%/(0(17 ,17(5,(85 $57,&/( *5283(6 32/,7,48(¢
)21&7,211(0(17

1f 02',),&$7,21 '8 5(*/(0(17 ,1716% '( /$ &20081$8"
' $*%/20(5%$7,21 0(/81 9%/ '( 6(,1( 68,7( $ / 25'211$1&( 1]
'8 28&72%5( 3257$17 5()250( '(6 5(*/(6 '( 38%/,&,7
(1 9,8(85 (7 '( &216(59$7,21 '(6 $&7(6 35,6 3$5 /(6 &:
7(55,725,$/(6 (7 /(856 *528376 (1

1f %8'*(7 35,0,7,) %8'*(76 35,1&,3%/ (7 $11(;(6 $66%,1,¢
63$1& 3$5& ' $&7,9,7(6 35(6 ' $1'< ($8 327$%/(

1f %8'*(7 $11(;( $66%$,1,66(0(%B'*(7 35,0,7,)

1f %8'*(7 $11(;( 63$1& 6(59,&( 3BI6HAL,66(0(17 121 &2//(8&
%8'*(7 35,0,7,)

1f %8'*(7 $11(;( 3$5& ' $&7,9,7e6 35(6 '98A"(7 35,0,7,)
1f %8'*(7 $11(;( ($8 327$%%8'*(7 35,0,7,)
1f $8725,6%$7,21 '( 352*5$00(6 &5e',76 '( 3$((0F&7&(

1f '27$7,21 '( 62/,'$5,7e &20081$87%$,5($'237,21 '(6 &5,7E
'( 5e3$57,7,21
1f '27$7,21 '( 62/,'$5,7e &20081$87%$,5($'237,21 '8 0217$17

1$ '27%$7,21
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1f 927( '(6 7$8; '(6 &2175,%87,216 ',5(&7(6
1f 927( '(67%$8; '( /$ 7$;( ' (L/E9(0(17 '(6 25'85(6 0el$*E5(E

1f 927( '8 352'8,7 '(/$ 7$;( 685 /$ *(67,21 '(6 0,/,(8; $488%]
/$ 35(9(17,21 '(6 ,121'$7,216 3285 / $11((

1f $9,6 685 / (;7(16,21 '8 3(5,0(75( 5(*,21$/ ' ,17(59(17(2(
35,) 528*(¥85(9,$1'( $8 6(,1 '( /$ &20081( '( 92,6(121

1f 5$33257 $118(/ '8 6,(720 '( /$ 5(*,21 '( 72851%$1 (1 %

1f 5$33257 $118(/ '8 60,720 &(175( 28(67 6(,1( (7
60,720 /20%5,&

1f $8725,6%$7,21 '( 6,1$785( '8 35(6,'(17 '( /$ &21
7(55,725,8/( */2%S$/( $9(& /$ &$,66( ' $//2&%$7,216 )$0
6(,1((70$51( /$ &20081$87( ' $**/20(5%$7,21 0(/81 9%/ '(
(7 /(6 &20081(6

1f "(1(*$7,21 '(6 $,'(6 $ /$ 3,(55( 5(1289(L/MO( /$ &219(17,
3285 /$ 3(5,2'(

1f 35(6(17$7,21 '8 5$33257 $118(/ ' $&7,9,7( '( /$ 3%$7,12,
'(/$ &20081$87( ' $**/20(5$7,21 0(/81 9%/ '( 6(,1(

1f 02',),&$7,21 '(/ (03/2, 3(50$1(17 '( 6859(,//$17 '( 75%$9%

1f $8725,6%$7,21 '( 6,*1(5 /$ &219(17,21 ,17(5&2008:
&225',1$7,21 '( /$ 32/,&( 081,&,3%/( (7 '(6 )25&(6 '( 6(
I (7$7

35(6(176
0 -XOLHQ $f8SDUWLU GRPHRRQMH $5* (1FPH-RFHO\QHOP4$SLDWKDOLH

% ($8/1(6(5(1,0 9LQFHQW %qRRR&KGD % (55$0PHLIDWDFKD %28BH/(
/IDXUD &$(7$0RPH 9pURQLTXH &+B*BILOLSSH &+$53q(RH,8DWULFLD
&+$55(7,(50 5pJLV '$*52QPH 1DWKDOLH '$8928*1(0 +HQUL '(
0(<5,*1$&0 %HDQG '( 6$,17 0,8+(LOO\ '(/3250(*XLOODXPH q=(57
'"HQLV ',',(5/$85(1BDUWLU GXPSIRRGMD '02& KULVWRSKHUSRWME U G X
SRLQWPH6pJROqQH '8G$6IHUJH '8591+DP]D (/+,<®MIPH6pYHULQH )(/,:
%25210 7KHUU\ )/(6&RH3DVFDOH *@BHODUEPOQQH *53A*¢XOLHQ
*8(5,10 OLFKDsO *8,ZKULVWLDPH*8@HYLqYH -($06YOYDLQ -211(7
OPHODULH -26QBH6HPUD .,0,&KDOHG /$28,7HD&DDXGH /(&,RB(
JUDQORLVH /(N %D6LU 0(%$G(+HQUL O(//QFH%pQPpGLFWH 0DPH,//(
6\OYLH 39PODU\OLQ 53$<9$B'UWLU GOP BRAIQOMH 5MX&/TXIDX SRLQW  SXL
SRXYRLU j OPH 0*20(BKHO 52% (BRXUDG 6$0$FREHUW 6H0ZKLHUU\
6(*85%0 -DFN\ 6(,*1901B0DLQ 7588+3UDQFN 9(®1/RXLV 92*q/
JLRQHO :$/0(BLHUUH <9528"

$%6(176 (;&86(6 5(35(6(17(6

OPHDWLPD $% (52861, D GRQQp GRKXQRILU ( 0(<5,*A$&O0HV %$77$,/

D GRQQp SRRWRWNLH 3% (BOLYLHU '(/0(5 D GRQQPRHSRXR@LUXH
&+$*1$70PHOLFKqOH (8/(5 D GRQ® pr SRPOY REU<$L ,&KULVWLDQ *(1(7 D
GRQQp SRXYBHUJH '85$APH&pPOLQH *,//,(5 D GRQQP HIBXWFOLAL H
'$89(5*1( -29,10PHIDGLQH /$1*/2,6 D GRQQPHIRWKLAOLH % ($8/1(6
6(5(1,0 =LQBGLQH 0 -$7, D GRQRH) BRIXY R2ZO(JRPLQLTXH 0$5& D GRQQp
SRXYRLENPYDLQ -DL$UIQDXG ®B57,1 D GRQQp BRXIRHQ |8qBH.
&DWKHULQH 67(17(/$,5( D GROGL 5RXWRAERHPULILWWH 7,;,(5 D GRQQ
SRXYRLWYHQUL 0(//,(5

$%6(176 (;&86(6
0 +LFKDP $0&3DWHBLENO 1Rs%02856,0 -pU{P8I<$5' OPHEXG/I848(7
0 3DXEBR;$20PH3IDW BRBEB2I0PHEXGH 528))(7
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6(&5(7$.5( '(6($1&(

0 *XLOODXPH '(=(57

"(6,*1$7,21 '8 6(&5(7$,5( '( 6($1&(
5HoX j OD 3L
/H

/H 3UpVLGH@MWOJRUGUH GX WDEOHDX FY{HVW DX WRXU GH *XLC
2XL

/H & RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &ROOHFWLYLWpV 7THUULWRULDOHV Q
$SUQV HQ DYRLU GpOLEpUp

"(6,*1( ORQVLHXU *XLOODXPH "(=(57 HQ TXDOLWp GH 6HFUpWDLU

$GRSWpH j OTXQDQLPLWpP

5(03/$&(0(17 ' 81 &216(,//(5 &20081$87%

SHoX J OBFIL (1 /$ &20081( '( /$ 52&+(77(

/H 3UpVLGHIDNVXLWH GH OD GpPLVVLRQ GH &KULVWHOOH %/$7
GHYRQV LQVWDOOHU XQH QRXYHOOH &RQVHLOOQqUH FRPPXQDX!
PWp SURSIRWHPH qYH -($00(7 TXL pW DRQVG G pWNKjU® HS3OPEORHEEDQERL W

TXTHOOH UHSUHQDLW GX VHUYLFH HW HOOH HVW WUQV KHXUH X

OPH *HQHYLQYH -(@OOQ%THVW H[DFW

/IH &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &4ROOHFWLYLWpV 7THUULWRULDOHYV
980H &RGH (O HRAWRPPIHQWHW RQ DUWLFOH /

980D &LUFXODLUH OLQLVWpPULHOOH ,17 $ & GX PDUV
980HV VWDWXWYV HQ YLIXHXU GH OD &RPPXQDXWp GT1$JIJORPpPU

980D GpOLEPUDWLRQ Qf GX &RQVHLOHVRPP X SRXWDRQWH
LQVWDOODWLRQ GX &RQVHLO &RPPXQDXWDLUH

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU

&216,'(5%$10D GpPLVVLRQ GH ODGDPH &KULVWHOOH %/$7 pOXH
VRQ PDQGDW G&QRZRAQYBXWHDJWH HQ GDWH GX GpFHPEUH

&216,'(5$17TXH OHVGDPHV &KULVWLQH +8*27 OHVVDRXGD *$7
/% (57 6\OYLH &28'5( HW 8UVXOD 32,77(9,1 '( /$ )5(*211,(5( RQ
3UpVLGHQW GH OD &$096 SDU FRXUGHHOHXY GRpWHVE KR QMIHQG H
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GH &RQVHLOOQUH &RPPXQDXWDLUH
$SUQV HQ DYRLU GpOLEpUp

,167$//(ODGDPH *HQHYLQgYH -($00(7 GDQV OHV IRQFWLRQV GH &F
UHSUpVHQWDQWH GH OD YLOOH GH /D 5SRFKHWWH

$GRSWpH j OTXQDQLPLWpP

$3352%%$7,21 '8 352-(7 '( &20B7('8 '( /$

5r;axj'oo 3UG($1&( '8 "(&(0%5 (

/IH 3UpVLGHWRIW XLO \ D GHV REVHUYDWLRQV VXU FH FRPSWH Ul

0 OLFKHO 52®K3JFL ORQVLHXU OH 3UpVLGHQW -YDL TXHOTXH
GTHUUHXUV PDWpULHOOHVWRKX®HHER KR XWO HWM p¥IRIKH OD OLDL\
X THUWUH GH ORQWHKSXHDHKU U8 8W¥W @ WIBMGEXF RXTH. GOIM LVWH F
SDUOH"PDIQH GHV SHUVRQQHV TXL RQW WUDYDLOOpP GDQV OH
OLUH ©RYRQW WUDYDLOOHU GDQ3D OH DH FWHM K W/R & X& NRHYWN\D LAQ O
GXUDEOH MDL pYRTXpOB®I@ADRLWY DKW OBREWEPHOBHRUIDLW ©R0
HVW LQGLTXp ©RHOOH DXUD DGDSWp OD GpFLVLRQRB2 PDLV LO |
XQ SURSRV HVW DWWULEXp j *LOOHV %$77%,/ DORUV TXH FTHV
DYDBIRWp XQH TXHVWLRQ VXU OHV MXVWLILFDWLIV j DSSRUWHU
-H SURSRVH GIfHQYR\HU FHVY UHPDUTXHV DX[ VHUYLFHV

/H 3UpVLGBHYWELHQ ,0 QM\ D SDV GI{DXWUHV UHPDUTXHVR" 6L M
SDQOBXW GRQF TXYfRQ YRWH j PDLQ OHYpH &YHVW DGRSWp

/H &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &ROOHFWLYLWpPVY 7THUULWRULDOHYV
980OHV VWDWXWYVY HQ YLIJXHXU GH OD &RPPXQDXWp GT$JIJORPPU
&216,'(531H SURMHW BOGRRIEBVEHD G&X GpFHPEUH

$SUQqQV HQ DYRLU GpOLEpUp

$3352890H FRBHQ@YEX GH OD VpDQFH GX GpFHPEUH

$GRSWpH j OTXQDQLPLWpP

&2037(5(1'8 '(6 '(&,6,216 '8 %85|

5HoX j OD 3L.820081$87$,5( '8  -$19,(5

/IH 3UpVLGPQBPUDWLRQHQGRPBAMWMH GpFLVLRQV GX %XUHDX FRP
MDQYLHWWH TXILO \ D GHV UHPDUTXHV RX REVHUYDWLRQV VXL

3DU GpOLEpUDWLRQ GX MXLOOHW OH &RQVHLO &RP
G $JJORPpUDWLRQ OHOXQ 9DO GH 6HLQH HQ DSSOLFDWLRQ GH



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

&ROOHFWLYLWpPpV THUULWRULDOHYVY D GRQQp GpHOpPHDWDRQ HVX ¥
GpFLVLRQV

/IH % XUHDX &RPPXQDXWDLUH GX MDQYLHU UHQG FRPSWH

+3DU GpFLVLRQ QBpPFLGp GIDGKpUHU DX JURXSHPHQW GH FR
VHUYLFHV DVVRFLpV SRXU OD IRXUQLWXUH GH JD] FRRUGRQQp

$GRSWpH j OTXQDQLPLWpP

&2037(5(1'8 '(6 '(&,6,216 '8 35(6,'(17 (7

SImX JOD 3L 0$5&+(6 $ 352&('85( $'$37((

/H 3UpVLB®OQBWpUDWLR@HQGRPGMAM GpFLVLRQV GX 3UpVLGHQW
SURFpGXUH\DWDSWPHO \ D GHVY REVHUYDWLRQVR"

OPH %pQpGLFWH 2RQVRLU j WRXWHV HW WRXV 6XU OD SDUWLH
HW $PpQDJHWPHOW VGRLUHf CBDGpPFRLVXRQOMH OD &RPPXQDXWp Gf
VLIQH XQH SURPHVVH GH YHQWH SRXU ONDRFLVHID/GRIGOGH[ O
6HUQDP MH YRXGUDLVY MXVWH DYRLUFHONG TDOH W S&UDpEEYA R G0
3{OH *DUH GH FH TXL VHUD HgVIXALMIKD GH BWOB YHOLUH XQWHWLGpH (
OD YHQWHR™

0 'DYLG /( /ZJHVW OH TXDW FIHMPW HD STHKR PIE WM O/ L. DQ p DQV
DQVGHWDD 61&) D LQYRTXp SOXVLHXUV PRWLIWJHVKADFUXIKD GRLV .
FRPSWH TXH OH ELHG HR® G.IQ WHFDIWRIHRVQ IOP B UMD QWGHY OD 61&) O
ELHQ HQ LQWHUQH D pWp DIIHFWp j OD PDXFMWEBBMEWLWp (Q
FRQQHRWRQRXV DYRQV VLJQp DYHF XQH DX\@p AHNX®\DW K HBH O D
SURFpGXUHNVRBOPAHDQHYW GH SRXYRLU SDVVHU j OYDFWH GplILQ
WDUG OH MXLQ GHR GW\WU QYW B {DFP¥ G/H GIDSOEMVLWLRQ HVW C
HXURV

OPH %pQpGLFWH OXIHORNIROW OHV LQWHQWLRQV FRQQXHV DXMRX
GH FHW "HASTIFRHNM X TLO \ DXUD

0O OLFKHO 52%RXW OH VHFWHXU GH OD +DOOH 6HUQDP VHUD L
B3UpOXGH HW DXVVL j OD ]IRQH GH UHWRXUQHPHQW GHV EXV XUI

/H 3UpVLEEDHZDWPH 0219,//( FIfHVW ERQR"

OPH %pQpGLFWH O@QAWH//TXH YRXV SRXYH] QRXV JYPRIWHRWUFH T
SUPpOXGHRFHAXXHVYW \ DXFHEHOSBPPABEHGH TXRLR"

0 OLFKHO 52®&YBH¥W FH TXL D GpMj pWp SUPVHQWp j SOXVLHXUV
OYDPpPpQDJHPHQW GX VHFWHXU WHUWLDLUH HW GO IERARHXEO
UHVWDXUDQWY K{WHOV pWRLOHV HW FRPPHUFHV HQWUH DXV
GH FRZRUNL GIODRE®PMj pWp pYRTXp

OPH %pQpGLFWH ORIQE//YRXV rWHV WRXMRXUV GDQV OfLGpH C
GPYHORSSRIGRPM XHf TXL HVW FRPSOqQWHPHQW VXUDQQp TXL
PDOKHXUHXVHPHQW D PRQWUp HW SHQGDQW OD SDQGpPPLH HW
GH TXDUWLHUV GYTDIIDLWEHW Tj XVDUWRWLYHULY SSUIHDQ DX WYANO TXT\ \DH YL G



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

SDV GfHQWUHSULVHYV SRXU Vf\ LQVWDOOHU DYHF OH GpYHORS
GH OfpQHUJLH HWF 9RXV FRQWLQXH] j SHUVpYpUHU GDQV FHW

O OLFKHO 52%(8¥M\ D SDV GH PRGLILFDWLRQ GX WRXW SDU UDS:
GHSXLV GHX[ DQV

OPH %pQpGLFWH O02L®V/HLHQ &THVW DVVH] pGLILDQW

OPH 1DWKDOLH '$8295*I0HUFL %RQVRLU 6XU OHV GpFLVLRQV S
BROLWLTXH GH OD 9LOOH HW VXU OH 3URHKUDHAPM XG/HV b pLXH/ T IX\M H
VROOLFLWHHKJURWR SRXU OfTLQJpQLHUHKURW ¥RXOHPMH@PWVHRHQ
GIDFWLRQVR"

OPH &pOLQH $8'&H(YRQW GHV UpSDUWLWLRQV MYDOODLV GLUH
VRXWLHQW IRUWHPHQW OHV UplpUHQWYV GH 3DUFRXUV TXL D
HQIDQWY HW OHV IDPLOOHV &THVWUIRHVTXXHOFH D DG ARIWKHW SR S
sSuUqV | RGH SDUWLFLSDWLRQ ILQDQFLgqUH GH OD SDUW GH
FRRUGRQQDWHXU ,0 \ D VLDQYI p&® G\WV V2D WGHR X VpIBON) W 3D UFF
(W OJDXWUH SDUW MHL RRJW W LSRXUPGMAWBIRW GH FRPSOpWHU O
GHV DWHOLHUV SURSRVpPV SHQGDQW @M R XWBWHIIKR\R HW XUHOR A T
OVRXWLHQ*& FRAMLYRLOj FYHVW WUQgV YDULp

OPH 1DWKDOLH '$8295*1'RQF GD@QVpQERHWFYHVW HVVHQWLHOOHTF
UpPXQpUDWLRQ GH SURIHVVLRQQHOV TXL LOWHUYLHQQHQW SR

OPH &pOLQH $8'7TRKSNV j IDLW
OPH 1IDWKDOLH '$8995* DHUFL
/H 3UpVLEHJFW ORQVLHXU *8,21

0 OLFKDsO *8%RDVRLU Q@WQEDB WPFLVLRQ GH FRPPKQLF DWIRQH
GRQF YRXV DYH] GpFLGp GH VLJQHU DYHF OD UDGLR« $ORUV
OfHVVHQWLHO &JHVW OD UDGLR 2[\JqQHR" -fDL GHPDQGp OH
5DG2RJGQH $ORUV FIHVW TXHOOH UDGLRR"

/H 3UpVLEBMOMQGH] RQ YpULILH 2Q YRXV D HQYR\p OD &RQYHQ

0 OLFKDsO *&RPIqQ6lL FIHVW 2[\JqQH FYHVW GRQF FRPPH O
$SSDUHPPHQW LO \ D GPEDW TXDQG PrPH«

/H 3UpVLOGHIW B pEHDW & THVW 2[\JgQH

0 OLFKDsO *&PHVW 2[\JgQH &JHVW GRQF FRPPH OfDQQpH GHL

HXURV KRUV WD[HV TXH YRXV YHUVH] j 2[\JqQH SRXU GHV V¢
GHV LQWHUYLHZV -THVSqUFR®RWWHD T X HGREMHIVTWH Y B XS\WD 8 R X U U
WRSHU OD UDGLR 2[\JgQH TXDQG YRXV OH YRXOH] DILQ GH P
ORQVLHXU ODFURQ SDU H[HPSOH 2X DORUV YRWUH YRORQWp G
GLVDQRMHDOXHRMY YD GpPpQDJHU HWFEF $ORUV TXH FHOD VIHVW I
ORQVLHXU '838(77, -fHVSqUH TXH FH VHUD YUDLPHQW GH OD
OT1$JJORPPUDWLRQ HW SDV GHV DFWLRQV GX 3UpVLGHQW OHUF

/H 3UpVLGRIQWODGDPH 0219,//(R"
OPH %pQpGLFWH OX1BRKXKS FRPPH LO Qf\ DYDLW HIIHFWLYHPHQ

TXDOLILH HQ OfRFFXUUHQFH OD UDGLR RQ OYDYDLW FRPSULV
GDQV OH %XGJHW SULQFLSDO SDUPL OHV GpSHQVHV LO \ D



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

pPYPRHOWY TXL VRQW RUJDQLVpV RX VRXWHQXV SDU OD &RPPX
JUDQFH 2Q DY D IPWAFREIPHEERH XoXRXS SXLVTXH FTHVW 5DGLR 2[\.
SDUWDJH SRXU OHV DYRLU SOXVLHXUV IRLV XpH RAENTEXW LFL O
YRXV SRXYH] SUpFLVHU HIDFWHPHQW TXHO®H HXAN YRX D D\W X biH
GHPDQGHU j 2[\JgQH GH SURPRXYRLU HW VL OHV LQYLWDWLRQ'
UDGLR QH VRQW SDV XQH FROVRXNSPDWWIHH PFHAF RQWHDB'W TX

0 $UWKXU 6%$,8/REY FH TXL HVW GH 5DGLR )UDQFH FIYHVW XQ
GDQV OH FDGUH GHO®¥KpWd® BRQ KEpHHWW JUDWXLW &THVW QHX
&RPPXQDXWp SXLVTXTILO VRUXQH KBJDUWPHOMW &IHVW M XV WH
SRXUFX®DSSDUDVW GDQV OHV FRPSWHV 3RXU FH TXL HVW GH
SUpFLVpPHQW VXU OHV pYpQHPHQWY TXH OY$JJORPpUDWLRQ R
VXU SODFHHDOWXHRMVRMRQQDLH HQ IDLW &THVW OH GpSODFHPHQ!
LQWHUYLHZV TXL VRQW UpDOLVpHVY HQ VWXGLR j OD GHPDQGH (
FRPPH LOV RQW ELHQ OH GURLW

OPH %pQpGLFWH ORO,/9RXR/XTH]SSEWG LW XLV GpVROpH PDLV F
SDV ©BRFRPPH LOV RQW ELHQ OH GURLWR2 1RXV YLYRQV GDQV X
GHV PpGLDV HVW QRUPDOHPHQW JDUDQWLH HW LOV GHYUDLHGQ
&KDUMWBPRQWRORJILH GHV MRXUQDOLVWHV &RDYRAHH GHX O XKH. F |
TXTLOV GHYUDLHQW IDLUH &H HJBDLW SDX\OLH ¥DV IRIM\TXQRQ
FIHVW ELHQ GRPPDJH TX DV H RIIWI QRIBNOWR BRIKEMSXWHU OD L
VLQREWEAHR XV DUUDQJH ELHQ

/IH 3UpVLGHQWQILQ LO QH IDXW SDV H[DJpUHU ODGDPH 0219,//(
IRLY SDU DQ FYHVW EHDXFRXS GRQF LO QH IDXW SDV HQ IDLL
SVVDLV WRXW OH WHPSV VXU 5DGLR 2[\JgQH MH YRXGUDLV EL
RSSRVDQWY SROLWLTXHV TXL SDVVHQW DXVVL VRXYHQW TXH P
DXVVL SRXU 0 *XLRQ 2Q SDVVH DX YRWH

3DWGPOLEPUDWLRQ GX MXLOOHW OH &RQVHLO &RPPX
GT$JJORPpPUDWLRQ OHOXQ 9DO GH 6HLQH HQ DSSOLFDWLRQ GH
&ROOHFWLYLWpV 7THUULWRULDOHV D GRQQp GRhUpRMWLRQ DX 3

/H 3UpVLGHQW UHQG FRPSWH TX LO D

JRQGYV HXURSpHQV

+3DU GpFLVLRQ QFpFIHGNMLEQHU RX VRQ UHSUpVHQWDQW OD

GX &RQWUDW GH 5HODQFH HW GH 7UDQVLWLRQ (FRORJLTXF
$VVXUHU OD 75$16,7,21 e&2/2*,48( GH QRWUH $JJORPpUDW
OYDPPOLRUDWLRQ GHV 02%,/,7e6 2

&,63"

+3DU GpFLVLRQ GPFLGp GRWIVRIHUHSUPpVHQWDQW OD FRQYHC
HQWUH OD 3ROLFH 0XQL PG BOHOIH 3RO 9E® OBWGHIBEROPXQDOH (
GY$JJORPPUDWLRQ GH OHOXQ 9DO GH 6HLQH UHODWLYH DX SDU'
&KDUOHV 3pJIXx\ OHOXQ

'PYHORSSHPHQW pFRQRPLTXH $PpQDJHPHQW GX WHUULWRLUH

+3DU GpFLVLRQ @GfpFLGp GH VLIJQHU RX VRQ UHSUpVHQWDQW
6RFLPWpP 62/$5&20 UHSUpPVHQWPH SDU 0 &+$++0 RADWWKLHXp F |



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

UXH GH OD 30DLQH 6H ODDROJBLQ UHS@EWEOBH PRLV VRLW
HMDQYLHU DX GpFHPEUH +{WHO GHV $UWLVDQV

+3DU GpFLVLRQ @GfpFLGp GR¥YV NRIHUHSUpVHQWDQW DYHF OD V
HW 61&) 5(6($8 OJDYHQDQW Qf j OD SURP IDOWH D/R D X0V DILPROQV &
OD &RPPXQDXWp GI$JIJORPPUDWLRQ OHOXQ 9DO GH 6HLQH GH
XQH VXUIDFH GJHQYLURQ P8 VLWXpH SHDIDFRHH*BIOWQBPBL | 0O}

+3DU GPpFLVLRQ Q@PFLGp GHK WIRQHUIHSRpVHQWDQW OD FRQYH
GLVSRVLWLRQ GH ORFDX[ D¥HfNOD GRIFL PWW L'VDO QVRWWRXU XQH (

ORELOLWp

+3DU GpFLVLRQ GQGPFLGp GTOBSURKMDPPDWLRQ UHODWLYH

RHXGXH6FKpPD 'LUHFWHXU GHV /LDLVRQV 'RXFHV HW VRQ SODC

ORQVLHXU OH 3UpIHW GH 5pJLRQ GDQV OH FDGUH &RQWUDW

OYDWWULEXWLRQ GIXQH VXEYHQWLRQ G XD ®RW I\D QRVWQ WERMW\DRO»

i OTLQYHVWLVVHPHQW ORFDO '6,/ DX EpQplILFH GH OD &RPPX

6HLQH SRXU OHV SURMHWY GRQW HOOH HVW SRUWHXU SRXU
Yo +7

+3DU GpFLVLRQ GPFLGp GTOBBSEHWXKREWHODWLYH DX GPpYHORS S
GH VWDWLRQQHPHQW YpORV VpFXULVpV W UYRQ\VIAGIXQY GH BQD
GH 5pJLRQ GDQV OH FDGUH &RQWUDW GH 5HOD@FK QW GH 7L
VXEYHQWLRQ GfXQ PRQWDQW WRWDO GH 4 DX WLWUH Gt
ORFDO '6,/ DX EpQpILFH GH OD &RPPXQDXWp GJ$JJORPpUDW
SURMHWY GRQW HOOH HVW SRUWH\HGSRXUSXQWRQ®IDQW S Uy

*pPDSL

+3DU GpFLVLRQ &GfpFLGp GH VLIQHU RX VRQ UHSUpVHQWDQW
GH VXEYHQWLRQQHPHAWS$48,1%ULH GDQV OH FDGUH GX FRQW!
FOLPDW &KDPSLJQ\

+3DU GpFLVLRQ QFpFLGp GH VLIQHU RX VRQ UHSUpVHQWDQW

°XYUH GX SURJUDPPH SOXULDQ@DHO/ *Q®$BpULPgWUH GILQWH
6\QGLFDW OL[WH GHV EDVVLQV YHUVDQWSX [EHpWDHW GLH] O X BR (
DIIOXHQWYV

SROLWLTXH GH OD YLOOH

+3DU GpFLVLRQ @GfpFLGHMBMHQGHU DXSUQqV GH OT$JHQFH 1DWLRC
GHV 7THUULWRLUHV OHV VXEYHQWLRQV VXLYDQWHY SRXU XQ PF
3URJUDPPH GH U)YXPLMMH OGRIEBRWIH GHV DFWLRQV Ya
3URJUDPPH GH UpXV@IWH.HGXADWLYH %

,QJpQLHULH FRQWUDW GH YLOOH Ya

$QLPDWLRQ HW JHVWLRQ GH OT$WHOLHU &HQWUH GIDIIDLUH\
6DQWp GHV MMXQHYV

ODQJHUSKWDYRQQHV HQ JUDQGH SUpFDULWp Ya

OLFYROLH Y,

'DQV OH FDGUH GH OD PLVH HQ °XYUH GHV DFWLRQV GX &RQWU

+3DU GpFLVLRQ @pPFLGp GH VLIQHU RX VRQ UHSUpPVHQWDQW
LQWHUYHQDQWY GDQV OH FDGUH GX 3URJUDPPH GH 5pXVVLWH
v,

SROLWLTXH GH OYKDELWDW




&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

+3DU GpFLVLRQ @GfpFLGp GIDSSURKX FRQ HMOQWILRXHG fDLGH DX U

GH OD FRSURSULYMMA GD Hip@GHRIMHTPE® OH VI\QGLF GH FRSURSUL
6pQDKWLQDLY OD FRPPXQ®EHIGHH /8D@PWH OH FDGUH GX GLVSRVI
VDXYHJIJDUGH GH OD FRSURSULpWp 30HLQ &LX8E LVQAH H W SDO® M
SDU OD&$0

&RPPXQLFDWLRQ

+3DU GPFLVLRQ GPFLGpP GRIXW.R QHIH SINNVH QW E@W LR 2[\JqQH X
FRQYHQWLRQ GH SDUWHQDULDW GpILQLVVDQW OHV PRGDOLW
SDUWHQDULDW FRQFHUQBWYWRSpD BWRREGW GRIQOGHIJBORWPUQW LR

'PYHORSSHPHQW FXOWXUHO

+ 3DU GpFLVLRQ QGpFLGp GHRXLY®RMU UHSUpVHQWDQW DYH
352'8&7,216 XQ FRQWUDW GH FHVVLRQ GH UHSUpVHQWDWLRQ
-($1-$65 OH PHUFUHGL PDL GDQV OH FDGUH GHV $PSOLIL

+ 3DU GpFLVLRQ QfGpFGGp VLIQHU RX VRQ UHSUpPVHQWDQW
352'8&7,216 XQ FRQWUDW GH FHVVLRQ GH UHSUpVHQWDWLRQ
OH PHUFUHGL PBILFDGGH GWV $PSOLILpV

JLVWH GHV PDUFKpV j SURFpGXUH DGDSWpH VLJIQpVHSDU OH 3U
GpFHPEUH

1f ,QWLWXODp 7LWXO ORQWDQ

75$9$8; '( 5(129%$7,21 '181 7(5°

)$0,/,$/ '( *(16 '8 92<$*( 6,BBE
/$' $0(/81

3$7 0 )5$18&,2/ Yy

JRWO%ORFV VDQLWDLUHV HWe

$YHQDQW Qf

$GRSWpH j OTXQDQLPLWp

22227277
32,17 ' ,1)250%$7,21 685 /(6 ,1'(01,7(6 '(6 (/86YRLU DQQH[H

/H 3UpVL@HQMUWX GH OD ORL UHODWLYH j Xj®D B GIDRHPHQYW GHD (
OTDFWLRQ GXXEOGP¥H PEUH OHV FRPPXQHV OHV (3&, | IL
'PSDUWHPHQWY HW OHV 5pJLRQV RQW OTREOLJHEHWQRWpFHGHUR G
W RYXQIDHWMRK FKpHY SDU OHXUV pOXV DX WRW BWHIRH B&IX'W PDQG
OHXU VHLQVWWEGEHHD ¥ VOUB RRDRVCLR MO HW pWDW GRLW rWUH FRPPXC
DQQpH DX[ PHPEUHV GH IDORQ GpOLEpUDQWH DYDQW OfH[DPHQ
LO QT\ D SDV GH YRWH QL GH SULVH GYDFWH 9RLOj &THVW GR(
(QVXLWH GpOLEpPUDWLRQ

OPH %pQpGLFWH M WHQGH] RQ SHXW VIH[SULPHUR"

/H 3UpVLIRKYWSRXYH] GLUH TXHOTXH FKRVH VL YRXV OH VRXKD
VRPPHY GDQV XQH DVVHPEOpPH GpPRFUDWLTXH



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

OPH %pQpGLFWH O02H9YRKGUDLV VLPSOHPWQRW WDQY FBLHUKK RU VF iBWr
MILPDJLQH MRLQW DX FRPSWH UHQ&MOGNKHFISWWM YV ©BHQOG HV L
GLVSRVLWLRQ GX SXEOLFR™

/IH 3UpVL-GIHRMPDQGH DX VHUYLFH MXULGLTXH ,0 VHPEOH TXH
YD YpULILPWPHXDQG

OPH %pQpGLFWH 021RVW XQ GRFXPHQW SXEOLF HW RQ OH UHQ
FIHVW TXDQG PrPH LQWpUHVVDQW DX PRPHQW Re RQ GLVFXWH
FRQVLGPUDEOH GH QRV FRQFLWR\HQ@HV BWR G R &KDW R HQN BNV
i WUDYDLOOHU GDYDQWDJH HW SRXU EHDXFRXS GTHQWUH HX]
WUQV SPpQLEOHV HW TXL HQ SOXV YD UDFFRXUFLU OH WHPSV G
UDFFRXUFLU DXW O DHURRSHOD/QWQY MH SHQVH TXH FTHVW LQ
DFFqQV DX[ LQGHPQLWpPV GHV pOXV TXL VRQW SDUIRLV WUQV FR
GH FRPPHQW YLYHQW FHX[ TXL SUHQQHQW OHV GpFLVLRQV TXL

/H 3UpVL@HI@WGH FHVY LQGHPQLWpPVY LO \ D XQ WUDYDLO TXL QF
H[DJpUp /D UpPXQpUDWLRQ GH FHUWDLQV pOXV HVW WUqV WL
HQ WUDLQ GH IRXUQLU HW YRXV GRQQH] XQWEPPUB BRIFSHOHW |
6L RQ D WHOOHPHQW GH PDO j WURXYHU GHV YRORQWDLUHV S|
TXH OTXQH GHV UDLVRQV HVW OD IDLEOH UpPXQpUDWLRQ GHYV
GIDXWUHV SD\V FRPSDUDEOHYV

(/(&7,21 ' 81 'ele*8e 7,78/$,5( $8 6(,:

5HOX ] 0D 3L 6 (720 '( /$ 5(*,21 '( 728511 %5, (

/H 3UpVLIRXQWGHYRQV UHPS®MFEH UF RUDWHIRLOWHU PXQLFLSDO j /L
GX 6,(720 VXLWH jMB GY¥88RVHRQD FRPPXQH GH /LVV\ SURSRVH
DWO XQ DXWUH FDQGLGDWR" ,0 QT\ D SDV GIBDUBNR FDQGLGDW

/IH &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &ROOHFWLYLWpPV 7THUULWRULDOHYV HW
HW / HW /

98OHV VWDWXWYV HQ YLJXHXU GH OD &RPPXQDXWp G $JIJORPpUL

980TDUUrWp '58&/ %&&&/ GX -XLOOHW SRUWDQW WUD
SRXU OJHQOQYHPHQW HW OH WUDLWHPHQW G H\N B XIDHV PpC
VIQGLFDW PL[WH j OD FDUWH HW PRGLILFDWLRQ GHV VWDWXW\

980DUUrWp SUpIHFWRUDO Qf '5&1 %&&&1I 1f GX 1RYHPEU
SpULPgWUH GH OD &RPPXQDXWp GT1$JIJORPpUDWLRQ © OHOXQ
/I[LPRJHV )RXWRKS6BINLQEY HAMOOLPEUH HUYV

980D GpOLEPUDWLRQ Qf GX &RQVHLO &RPPXQDXWDL
DGKpVLRQ GH Of$JJORPpPUDWLRQ DX 6\QGLFDW OL[WH SRXU Of{
OpQDJqUHV GH OD UH®:.BDHGIE,{TR20UQDQ

98 TXH OHV FRPPXQHWGHKHVRHNW GH /LVVN\ VRQW PHPEUHV G
GY$JIJORPpUDWLRQ OHOXQ 9DO GH 6HLQH GHSXLV OH HU MDQYlI



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

98 OD GpOLEpUDWLRQ Qf
FRPPXQDXWDLUHYV DX 6,(720

HQ GDWH GX MXLQ SRL

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU

&216,'(5$10D GpPLVVLRQ GH ORQVLHXU JUDQORLYV :$50(= GH VRC
DX 6,(720 GH OD UpJHRQUGH HROXGRW® GX RFWREUH

&216,{5$17TXH j FHW HIIHW LO \ D OLHX GH SURFpGHU j OfpOH
$SUQV HQ DYRLU GpOLEpUp

352&('(j OTDSSHO j FDQGLGDWXUH SRXU UHSUpVHQWHU OD &RP
6,(720 GH OD UpJLRHOGH HRXUQDQ

1RPV

3 U pRA\R

7TLWXODLUHYV

&$1(7

IDWKDOLH

7TLWXODLUH

'(6,*1( FRPPH VXLW OH QRXYHDX GpOpJXp WLWXODLUH DX &RPL

1RPV

3UpPQRPV

TLWXODLUHV

&$1(7

IDWKDOLH

/TLWXODLUH

$8725,6 OH 3UpVLGHQW RX VRQ UHSUpVHQWDQW j QRWLILHU DX
GHVVXV

$GRSWpH j OTXQDQLPLWpP

/H 3UpVLGRIGWLFDWLRQ GX U®@RXDHPHDVE LRIWWPLSIRXYU SURFpGH!
FKDQJHPHQWYV THHORRMWHURIGLFDWLRQV JpQpUDOHV VXU OHV
pJDUG QRWDPPHQW VXLWH j OD FRQVXOWDWLRQ GHV JURXSH
+HQUHMYV SUpVLGHQWYV GH JURXSH RQW HQ HIIHW pWp FRQVXO
ODGTH 1DWKDOLH '$29(3*D( IDLW XQH UHPDUTXR QPHU @FQ WWQB
VXSSUHVVLRQ GTXQH SKUDVH (OOH DYDLW UDLVRQ FY{pWDLW >
LQGLTXpV SOXV KDXW GDQV OJDUWLFOH (OOH D HX XQH UpSRC

IDWKTS®QB*1( -29,1 7RXW j IDLW

/H 3UpVLEXRW\OYDL@ IDLW GHX[ UHPDUTXHV /D SUHPLQqUH D p'
&RPPXQDXWDLUH /D GHX[LgPH SRUWH VXU OD QRWLRQ GH GXUj
D pWp pYRTXp j SOXMLBYEXW HSHIPDWGEDW TXDQG QRXV DYRQV
LQWPULHXU XQ JURXSH GH WUDYDLO DYDLW pM2B2ERQVWLW X
JUDQORLVH /()(%95( *LOOHV %$77%$,/ 6HUJIH '85%1' HW +HQUL 0(/
D pWp XQ GHWPAX MHWAHPYRAFH MXULGLTXH VXLWH j OD UpXQLR
GHV UHFKHUFKHV GH MXULVSUXGHQFH /fHQFDGUHPHQW GX W}
LQWHUSUpPWDWLRQV HW OHV GpFLVLRQV VRQW FRAIOWUNYDE UFWR L
QRXV PHWWLRQV HQ °XYUH XQ HQFDGUHPHQW GX WHPSV GH S
UHFRPPDQGpP G\ UHQRQFHU (Q UHYDQFKH OHV PHPEUHV GX J
GDQV OTDUXNH PGI¥ pFKDQJHV © R DR SRWHR® HOL A R PIPKHMD ®W D LARH V
DXVVL UHQIRUGH OPDERQAIEFHGH OJDVVHPEOpPH FH TXL D pWp SU
LQWpULHXU

7URLVLGPH REVHUYDWLRQ (Q &RPPLVVLRQ GHV )LQDQFHV -RVj
GHX[ SDUDJGBISOMDUMWULFOB SROLFH GH OYDVVHPEOpH UHOD



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

FRPPHQODQW SDUOBHYD\SSOPWLRDRUGUH OH UDSSHO j OTRUGUH
YHUEDO UHWUDLW WHPSRUDLUH GH SDUROH M LREpX¥V LARIG WM P ¢
SRXU PRQWUHU OJLPSRUWDQFH GHV VDQFWLRQV ODLV LO DSSI
WUDGLWLR@QHE GMHERUG GH FDUDFWpULVHU OH FRPSRUWHPH
LQGLFDWLRQ GH FH FRPSRUGH PBQ QW HQ SWRIRSHpFRQWDWLRQ
AXDWULQPHPHQW &JHVW XQ DPHQGHPHQW GH OD SDUW GH Ol
WURXYH] VXU WDEOH ,0 VIDJLW GIXQH SURSRNDWWR®OGH PRC
DXMRXUGYJKXL UpGRRHFRPFRXSHYWSROLWLTXHY FRQVWLWXpV F
XQ GURLW GIH[SUHVVLRQ OLEUH VXU WRXV OHV EXOOHWLQV G
VLWH GH OD &RPPXQDXWp GI$JIJORPpUDWLRQ XQH IRLV SDU P
PRGHU FRPPH MMHMWJIURXSHY SROLWLTXHV FRQVWLWXpV FRPP}
GYH[SUHVVLRQ OLEUH VXU WRXV OHV EXOOHWLQV GYLQIRUPDW
&RPPXQDXWp GY$JJORPpUDWLRQ HW OD SDRPAPXDDNBMRN F
GT$JJORPpPUDWLRQ XQH IRLV SDU PRLV /fH[SUHVVLRQ GH FKDT
OHV WH[WHV HW SKRWRY SHXYHQW rWUH GLIIpUHQWY VHORQ O
/D PrPH GHPDQGH D pWp IDLWH DX &RQVHLO PX®RIFQ®DX@H OH
GLYHUJHQFH GILQWHUSUpPWDWLRQ HQ MK BXK7FRQBHDQUHOH D)
SHQGDQWH GHYDQW OD MXVWLFH

-H SURSRVHUDL GRQF DSUQqV OHV LQWHUYHQWLRQV GHV XQV H
0(//,(5 GH UHMPMMHIHPHWW 2Q HQ SDUOHUD WRXW j OTKHXUH
+HQUL SRXU OD SUpVHQWDWLRQ JpQpUDOH GHV PRGLILFDWLRQ

0 +HQUL O(//OBUFL ORQVLHXU OH 3UpVLGHQW &HOD YD rWUH
TXH QRWOMPHQW LQWpPULHXU DEWXHOOHPHQW HQ Y|LIXHXU D p
GLUH DX PRPHQW GH OD UHPLVH HQ pWDW VL MH SXLV GLUH
RUGRQQDQFH FRPPH OfD GLW OH 3Up\HL GTHKQ W REBW | X I Q@b FKDH MH
QRPEUH GH SDUDPgQWUHVY FRQFHUQDQW OHV UqJOHV GH SXEOLF
i SDUWEWM>XGDOOHW &THVW FH TXL QRXV FRQGXLWYV DXMRXU
LQWpPULHXU SRXU WHRLVLWPLGR@VDAWHY FRQGLWLRQQH OHXU
FDUDFWQqUH HIPFUMDRLUIMDWLRQ GH GBbi & XEOWF LOVEREMDBQME KU L L
UHFRXUV FRQWHQWLHX[« &THVW WUqV LPSRUWDQW (W RQ HQ
DUWLFOHV GH 5, TXL pWDLHQW QpFHVVDLUHV SRXU PHWWUH
IRQFWLRQQHPHQW GH QRV LQVW DpDFHRH V& TGINW UgH O3HW R RQIF Pik
GPpEDWYV GIfRULHQWDWLRQ EXGJpWDLUH HW FIHVW XQ DUWLFO
PDLUHV
(W SXLV LO QRXV HVW DSSDUX QpFHVVDLUH HW LQWpPUHVVDQW
OH UqJOHRHGW DEWHO®QQH[H j QRWUH 5, HQ PDWLQUH GH S
GILQWpPUrW GHVYQXVVWFHBW LPSRUWDQW TXH WRXV OHV pOXV F
XQ FRQIOLW GILQWpUrW HW SUpYLHQQHQWL® HGEBEQRAVWYV G L
JXHWWH j WRXV OHV GpWRXUV GIXQH GpOLEpUBW.LRFQHRXVD XW U
GLUH TPHTAXTXQ pOX GRLW IDLUH TXDQG LO HVW LQWpPUHVVp | X
SUDWLTXHV -HRUMRMBEEMGIDYRLU UpGLJIp FHV DQQH[HV TXL \
SRXU QRXV HQ WDQW TXYpOXV DILQ GH QH SDV WRPEHU SDU
OTRQ QH GRLW SDV IDLUH $XMRXUGYTKXL VL RQ OLW DWWHQWL
GYQWpPUrwY HW OH *XLGH GHY GpSRUWVY RQ QH GHYUDLW SDV I
6JLO \ D GHV TXHVWLRQV VXU OHV GLIIpUHQWY DUWLFOHV PRG
SUpPFLVp TXH FRP3H\OLTDMRBMW OHV JURXSHV SREUWLELAXHV VH
PRGLILFDWLRQV DSSDUDLVVHQW HQ URXJH GDQV OH GRFXPHQ\
HW &THVW Oj R+ LO\ D WRXWHV OHV PRGLILFDWLRQ
VRXFLV SDU UDSSRUW j OD QRXMHG®HY RpG DFRWIR Q HNX 1D WIR/X R Q
FRPPH OfD GLW OH 3UpVLGHQW 6YLO \ D GHV TXHVWLRQV RQ
YRL][

/H 3UpVLGE/MBWTXTLOTXEBVBH\VRQV RX GHV REVHUYDWLRQV VXU O
+HQULR"
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0 -XOLHQ *8@6RNQVRLU j WRXV HW WRXWHV -H VXLV pOX GDQV X
OBpQLO TXL D pWp WUQV W{W SUpFXUVHXU HQ PDWLqUH GpPRF
FRPPLVVLRQV FRQVXOWDWLYHV RXYHUWHRVSDWR X3H SOH. VLG PRH P

HW DXVVL OD &RQIpUHQFH GHV 3UpVLGHQWY GH JURXSHV Si
PXQLFLSDO SRXU H[DPLQHU HW DQWLFLSHU OHV GPEDWYV j YHQ
RQ UHJUHWWH TXX®¥L WHO © B'VL 8 MW IWHRHDXHVHLQ GH QRWUH D\
1RXV UHJUHWWRQV DXVVL QRXV OYDYLRQV GLW HQ GpEXW GH
SX IDLUH O TFREPWHWVGRRQSOXUDOLVWH SRXU WUDYDLOQHU GH P
D HX HITHFWLYHPHQW XQH FRQVXOWDWLRQ SRXU OD PRGLILFDW
(W SXLV MH UHYLHQV j OD FKDUSRXDXXQRRB 5 QR \8 B KX YRIRX SH
HQ GLUHFW QRV GpPpEDWYV SXL&/H oD GIR PRQMDpEWH QG § X L V&R RyFAHD
OH UHJUHWWH RX TXTRQ VJHQ IpOLFLWH VXU OHV TXHVWLRQV
FRQFLWR\HQV 'H SOXV LO PH VHPEOH TXH OH &RQVHLO PXQLF
OH GPEXWD WX WWQEH FURLYV VDYRLU TXH OH PDLUH GH OHOXQ H\
FRQQDLVVHQW ELHQ HW SRXUUDLHQW VH PHWWUH GYDFFRUC
LQGLVSHQVDEOH RXWLO GH WUDQVSDURHRMO® HGH RRFWD\E DO H 1
FDV HW QRXV QH FRPSUHQRQV SDV ELHQ SRXUTXRL -H YRXV Ul

0 +HQUL O0(//8%U FH GHUQLHU SRLQW SRXU OH JURXSH GH WU
SURSRVLWLRQV GH PRGLILFDWLRQV Ff{pWDLW DVVH] WHFKQLTX
MH OHV DL pYRTXpV WRXW j OTKHXUH TXTHR® IDPRGLULOW S H HPIL
UgJOHPHQW LQWpPULHXU GH OD &RPPXQDXWp 'HSXLV TXH OD &
JURXSHV GH WUDYDLO VXU LRH WRPGWHRPRRMR XQW ploApi XWU D QV S D
GIDLOOHXUV GHV JHQVHKXL @R@QHQW Y HFRPBQYHY UHQGXV -l
VLQFQUHPHQW TXL YRXV D GLW TXH FHOD DYDLW pWp IDLW XC
DYDLW EHDXFRXS GH JHQV GH OfRSSRVLWLRQ SRXU OH SUHPLE
VXU FHLIBSUHRIJOHPHQW LQWpULHNQIVQ QU XPXRXD B LG LU FIXFOXVDNPR ¢
RQ QTpWDLW SDV GYDFFRUG VXU WRXW ,0 \ DYDLW GpMj OH S|
PWp SRVp -H FURLV TXH FTHVW %pQpGXKFWMHWRAD,/GH TR SFDW
FURLV DYRLU GE®@PRLYBLOHGLVFXWp HW HQ ILQ GH FRPSWH |
FH SRIQW GLVFXVVLRQ D ELHQ HX OLHX ODLQWHQDQW OD &F
FHDOSHXW YHQLU -HXQHX$ ER IRV LIFMfHR@® TXH YRXV IDLWHV DXMR
GDQV OH JURXSH GH WUDYDLO HIIHFWLYHPHQW

0 -XOLHQ *8BBXW j OTKHXUH YRXV DYH] GRQQp MH QH VDLV S
D SDMEpFURLVOHXHURXBH GHWWDDYDLIOOD f XDQLIHVWHPHQW SDLU
RQW pWp GRQQpPV LO QT\ DYDLW SDV GIpOXV GIDXWUHV JURXS
FHDOTXH MYDL IDLW FHWWH UHPDUTXH 1RXV DYLRQV GpMj GHP
3UpVLGHQW® XD RD®IEDW &HWWH SURSRVLWLRQ GWDYRHW SDV |
QRXV OD UHPHWWRQV VXU OD WDEOH FH VRLU

0 +HQUL O(//7®XW j OTKHXUH YRXV DYH] SDUOp GX SUHPLHU L
PH SDUOH] GH OD PRGLILFDRMRRID WHHPRIQW GELKI[pBKRIWWHE R QI (
TXYHOOH UpSRQGDLW j XQH H[LJHQFH MXULGLTXH GH SDU OfR
UHJDUGpP RQ VIHVW G IGM\OWR\Q HVD RWQ ¥ DDHQOR\B D j WRXV OHV .
VDQVSWERQ OH SURMHW DILQ TXJLOV IDVVHQW OHXUV REVHU
VH UpXQLVVH SRXU HQ GLVFXWHU RQ OfDXUDLW IDLW -YDYDL
FKRVHV VH VRQW SDVVpHV VRLW RRIDIO/HREPRW H/ R QW BROLY P O HOL
SDV GH UHIDLUH WRXW OH UqJOHPHQW LQWpPULHXU &fpWDLW V
DUWLFOHMDZDIWEMMFWLI GH FH UqgJOHPHQW 2Q HQ D SURILWp
OD &RQIBUINQFEBLUHY SDUFH TXJLO \ DYDLW HX XQH FRQIXVLRQ
GRQF UplpUp j FH TXYD GLW OH 7ULEXQDO DGPLQLVWUDWLI VXL
DQQH[H TXL GIDLOOHXUV DXUDLW pYHQWHXISEQMHAHTXMH SWR KD/L O
JURXSHV GTRSSRVLWLRQ OJRQW OXH -fHVSQUH TXJLOV VIHQ
SRXU OD WUDQVSDUHQFH HW SRXU DLGHU OHV pOXV j PLHX[ VH
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/H 3UpVLBHMQV ,0 IDXW TXTRQ YRWH G {DER G8 Q/FK G RJORH @IH 8|
i ORQVLHXU *8,21

0 OLFKDsO *8f{RPHQGHPHQW HVW WUqV VLPSOH &JHVW GH IDoR
DYH] FLWp WRXW j OTKHXUH -H VDLVGHMMXW X&HYQ KNVIW ISDX P
SRUWH OH UHFRXUV DX 7ULEXQDO DGPLQLVRRMUNLH WXL O\HID XQ
MXULVSUXGHQFH FRQVWDQWH FRPPH RQ GLW QRWDPPHQW G
UDLVRQ DX IDLW GH SRXYRLU GRQQHU OJH[SUHVVLRQ DX[ JUR:
SDJHV )DFHERRN HW VXU 8H'MLOVHP(PWMHDQRY GO GRQQOBOUDLVF
SXLVVH GLIIpPUHQFLHU OJH[SUHVVLRQ VHORQ OH VXSSRUW 'RQ]
FHW DPHQGHPHQW DILQ GYpYLWHU | O7$IXNORP @D WILIRQY G DSYOF
SDUFHHWUWLGUH LO ULVTXH GY\ DYRLU XRHORKOLRQ FBW LR DM F 1
DSSDUHPPHQW DYHF ORQVLHXU 92*(/ ,0 IDXW IDLUH GHV UHFR
UDLVRQ 'H IDORQ j FH TXH WRXW OH PRQGH HX LW/ YIRXFEXI) HH
SUHVVLRQ MH SHQVH TXJLO YDXW jPELYXHXD KWL QRWHF WKW O81D RE
OYDVVHPEOpPH OH YHXW ELHQ ELHQ V€U

/H 3UpVL&RIRPHM LO \ D XQH GHPDQGH GH YRWH j EXOOHWLQ VHF
OH YRWH j EXOOHWLQ VHFUHW RX SDV 'YfDFFRUGR" &THVW X
OYDPHQGHPHQW 4XL HVW SRXU XQ YRWH j EXOOHWLQ VHFUHW

927( 685 /( 35,1&,3(9AB(1- %8//(7,1 6(&56MUpVHQWY RX UHSUpVHQ
3RXU
&R QW UH

/H 3UpVL&GHIPNIDLEAHOD QH IDLMWQSPDWNVNVH GRQF j XQ YRWH j PDLQ
OPH %pQpGLFWH OHIYDALV IDLUH XQH H[SOLFDWLRQ GH YRWH«
/IH 3UpVLE&HQWIDPHQGHPHQW SDV VXU OH UqJOHPHQW LQWpUL]

OPH %pQpGLFWH (2QAHWW ELHQ GIDFFRUG 2Q HVW HQ WUDLQ G
2Q YD YRWHU SRXU OfDPHQGHPHQWH®HHIROVLBRN V&S RED SRQ ¥ HI
MXVWH GH GLVSRVHU GTXQ HVSDFH GYH[SUHVVLRQ SDUWRX\
VIH[SULPH (W GIDXWDQW SOXV TXH OJRQ VDLW WUQqV ELHQ TX
DX SURILW GHV UpVHBX[VIRRFLIHXW HWHVX\H SOXW{W HQ VFUROOD
i OTLQIRUPDWLRQ SOXW{W TXfHQ FKHUFKDQW HW HQ DOODQW
SXLVTXH QRXV QYDYRQV SDV DFFqV j OD SDJH )DFHERRN 1RXV

/H 3UPVLTGJHRYWQ -H UDSSHOOH FH TXH MH GLVDLV WRXW j OTKH
&RPPH OD MXVWLFH HVW VDLVLH MH FURLV TXfLO HVW SOXV
TXH OH MXJH GpFLGH (W HQ IRQFWLRQ @ FHD TXIRIOVDRQ IM & GEE
WHOOH TXYHOOH VHUD UHQGXH 9RLOj ,0 QH PH SDUDVW SDV
GpFLWJRIYW H[DFWHPHQW OD PrPH TXHVWLRQ VXU OfLQWHUSUy

0 -XOLHQ *8e%VWH XGUHWRXIWMHQFH 3DU H[HPSOH VXU OH VLW
OBpQLO OHV WULEXQHV GHV JURXSHV SROLWLTXHV VRQW SXEC
&THVW WRXW j IDLW SRVVLEOH GH OH IDLUH

/IH 3UpVLGHQWDL SDV GLW TXHERH Q% QWIDLWW KB XIVX\STRW/AR VH |
OYDPHQGHPHQWR" 4XL HVW SRXU OTDPHQGHPHQWR" /f1DPHQGHF
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$0(1'(0(17 352326( 3%$5 0216,(85 *8,2
5HoX j OD 3L 02" ), &%$7,21 '8 5(*/(0(17 ,17(5,(8557,&/1
i *5283(6 32/,7,48(621&7,211(0(17
'POLEpUDWREBDILFDWLRO GX UqJPHWHBRAMRQOWPRQBXPHQW

5HPSODFHU OH WH[WH

/HV *URXSHV 3ROLWLTXHV FRQVAUMMKYVREORPRE CGHRLAIRGIH[S!
WRXVERBUHWLQV GILQIRUPDWLRQ FRPPXQDXWDLUHYV DLQVL
GT1$JJORPpPpUDWLRQ XQH IRLV SDU PRLYV

SDU OH WH[WH VXLYDQW

/HV *URXSHV 3ROLWLTXHV FRQVWUMMYVRORPRE GHRLQRGTH[S
WRXV OHVGHEXQORUWPDWWLRQ FRPPXQDXWDLUHV DLQVL TXH VX
GT1$JJORPpPUDWLRQ HW OD SDJH )DFHERRN RIILFLHOOH GH OD &
PRLV / H[SUHVVLRQ GH FKDROQXH UILWRX W B QYWG 8 VEQRIQOWY W H[W
rWUH GLIIpUHQWY VHORQ OHV VXSSRUWYV

DILQ GH UHVSHFWHU ®XD&J\ELZLFOH /

'DQV OHV FRPPXQHV GH KDELWDQWY HW SOXV ORUVTXH
UpDOLVDWLRQV HW VXU OD JHVWLRQ GXRFRRYHLAIA@ XYISHIFSD 8\
UpVHUYp j O HISUHVVLRQ GHVY FRQVHLOOHUYV pOXV VXU XQH OL)\
ORUV GX GHUQLHU UHQRXYHOOHPHQW GX FRQVHLO PXQLFLSD
PDMRULWpPp PXQLFLSDOH

/IHV PRGDOSOMPPDGEIIR) GX SUpVHQW DUWLFOH VRQW GpILQLHV
PXQLFLSDO

$PHQGHPHQW UHMHWpP DYHF YRL[ 3RXU YRL] &RQWUH HW

3RXUO0 OLFKDsO *8,21 OPH %pQpGLFWH 0219,//( 0 9BGFHQW % (12,6
0$57,1 0 -XOLHQ *8(5,1 OPH 1DWKDIQLHOBBI&LHALQH *,//,(5 0 SREHL
6$0<1 0 %HUQDUG,%+§8%,DPH 1DWKDOLH (B($8/0FH 6pJROqQH '85$1"
OPH 1DGLQH /$1*/2,6 0 6\OYDLQ -211(7 OPH 1DWDFKLX %®mQ,//( 0 'RI
6\OYLH 3$*(6 0 *LOOHV %$77%$,/ OPH 3DWULFLD &+$55(7,(5 0 5pJL
-263(+ 0 HG@GHQH 01-$7, 0 .KDOHG /$28,7,

SEWMQWLRRHV-RVpH $5%(17,1 0 /LRQHO :$/.(5 0 7KLHUU\ 6(*85$%$ 0 -XOl

02',),&$7,21 '8 5(*/(0(17 ,17(5,(85 '(
5HoX j OBVBX £ 20081$87( ' $**/20(5%$7,21 0(/81 9%/

i 6(,1( 68,7( $ [/ 25'211%$1&( 1f '8
28&72%5( 3257$17 5()250( '(6 5(*/(¢
38%/,&,7( ' (175(( (1 9,*8(85 (7

&216(59%$7,21 '(6 $&7(635,6 3%$5 /
&2//1(&7,9,7(6 7(55,725,$/(6 (7 /(
*5283(0(176

/H 3UpVLBMHLOWHQDQW RQ YRWH VXU OHHJPOHRAERSS R QM DU

PRGLILFDWLRQV DSSRUWpPpHV DXFHqI®HRHOQ®VMQAIW QWL VXWRO KX L
DSSRUWpHV DX UqJOHPHQW LQWPpPULHXUR"

/H &RQVHLO &RPPXQDXWDLUH
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980OLRL Qf GX GpFHPEUH UHODWLYH j O HQJDJHPHQW
SUR[LPLWp GH O DFWLRQ SXEOLTXH HW SOXV SDUWLFXOLQUHP

98 OT2UGRQQDQFH QK RFWREUH SRUWDQW UplIRUPH GHYV
G HQWUpH HQ YLIJXHXU HW GH FRQVHUYDWLRQ GHV DFWHV SU
JURXSHPHQWY HW VRQ GpFUHWXGITBSWM®RIERDHNLRQ Qf

980H &RGH *pQpUDO GHV &ROOHFWLYLWpV 7THUUHWRULDOHYV HW

980HV VWDWXWYV HQ YLIXHXU GH OD &RPPXQDXWp G $JJORPpUI

98 OD GpOLEpUDWLRQ GX &RQVHLO &RPPXQPKAMPELIUIUIH Qf SRUWLEL
DSSUREDWLRQ HW DGRSWLRQ GX 5gqJOHPHQW ,QWpULHXU GX &
G1$JJORPpUDWLRQ OHOXQ 9DO GH 6HLQH

98 OH 5qJOHPHQW ,QWpPULHXHLBQ&RREPXDOPXWDL UERGH OD &R
GT$JJORPpPUDWLRQ OHOXQ 9DO GH 6HLQH

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
980MDYLV IDYRUDEOH GH OD FRPPLVVLRQ )LQDQFHV HW $GPLQI

980D FRQVXOWMDBW DR GHHW SIWRWSHY SROLWLTXHYV DX VHLQ GX
OH SURMHW GH UqJOHPHQW LQWpULHXU

&216,'(5$17 PLVH HQ °XYUH GH OD UpIRUPH FRQFHUQDQW OHV |
GHV DFWHV DGRSWpV SDU OHV FRORFNWPLHYQ WY VT XWH B QMW R Q LE
UgJOHPHQWDLUH HW FRQGLWLRQQDQW DLQVL OHXU HQWUpH F
GH UHFRXUV FRQWHQWLHX]

&216,'(5%$17TXH j FHW HIIHW Gf® &Y 3WHIF AFHVUMDUHHVVELVSRVLW
,QWpPULHXU HQ YLIXHXU GX &RQVHLO &RPPXQDXWDLUH LPSDFW
GRQF GH OH PRGLILHU GDQV OHV FRQGLWLRQV SUpYXHV j OfDL
&RPPXQDXWDLUH HQ YLJXHXU

$SUQV HQ DYRLU GpOLEpUp

$3352890H 5qJOHPHQW ,QWpULHXU PRGLILp MRLQW j OD SUpVH

$GRSWpH j OD PDMRULWp DYHF YRL[ 3RXU YRL[ &RQWUH H\

&RQWUOHOLFKDsO *8,21 OPH 1DWKDDPIH '§PH5&ROLQH *,//,(5 0 B5REHL
6$0<1

SEVWHQWRRQAPQPGLFWH 0219,//( 0 9LQFHQW %@ER7 67 ® -HOADBQG 6%,
*8(5,1 OPH ODULH -263(HCOLGH QH-$7,

%8'*(7 35,1&,3$%8'*(7 35,0,7,)
5HoX j OD 3L
/H

/H 3UpVLGEDREMHOPUDWLRQV ILQDQFHV .DGLU

0 .DGLU 0(%$BRQVRLU FKHUV FROOQJXHV -H YDLV HVVD\HU GY
FIHVW XQ SHX ORQJ QYKpVLWH] SDV j PH OH GLUH (Q LQWURG:.
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TXHOTXHV pOpPHQWYV TXL RQW pYROXp SDU UDSSRUW DX GpEL
QRWUH GpEDW HW FH VRLU TXHOTXHV DMXVWHPHQWY VRQW Yt
IRUFPPHQW pYRTXpV GDQV OH FDGUH GH QRV WUDYDX[ GX GpEI
/H SUHWPISRLQW FRQFHUQH OHV UHVVRXUFHV ILVFDOHV TXL YR
GHV EDVHV ILVFDOHV 2Q OHV HVFRPSWH HQ DXJPHQWDWLRQ C
YDULDWLRQ GHV EDVHV ILVFDOHV HV\8XQNMpB H @Y HDRW LG PRI
EXGJpWDLUH RCHHMWDORULVDWLRQ IRUIDLWDLUH GHV EDVHV
ORFDX[ LQGXVWULHOV OD SDUWLH /RFRNW FRREFABUERMGDX] HV W
R HXURV GH SOXVV¥FOWOWV-EDDHHGUY SDUFH TXH QRXV QfpWL
Oj ORUVTXH QRXV DYLRQV GpEDWWX
2Q D pJDOHPHQW XQ FHUWDLQ QRPEUH GIDMXVWHPHQWYV TXL \
GH FRPSpWHQFHV RUGXUHV PpQDJQUHV TOHW TRUVIUGX GXEDI
GJRULHQWDWLRQ EXGJpWDLUH VRQW SUpPYXV XQ SHX HQ KDXV
OTRUGUH GHKURR/
7URLVLQPH ppPHRGWILFDWLRQ GH FULWQUHV GH FDOFXO GH C
GpPpOLEpUDWpRRTTOpIH WHRDDW j OTKHXUH DSUQV OH YRWH GX %XG.
EXGJpWDLUH MH QYDYDOY GDV6EY RRWD WHRIRIGHMWVROLGDULWp
HVW pWDEOLH VXU FULWQUHV HRM K\OWGEBIN 5 BWIMRQAINNA @ DIVOXADS E
,O GLVSDUDVW SXLVTXH GDQV FH SRWHQWLHO ILVFDO GHV WU
FRPPH FHWWH WD[H GLVSDUDVW FHW LQGLFDWHXU GLVSDUDYV
QRXYHDX FULWQUH YLHQW &TH VWEX® p & XPHRIQW IEXYHDX SDU UL
$XWUH pOpPHXW QRXYPDXOHPHQW UHWURXYHU FHWWH DQQpH
GX YRWH GERQFGDXWRBIDEMRIULVHU OH 3 BvAGBIKRH Q WV RHFQ &/R L
FKR®UHV KRUV GpSHQVHV GH SHUVRQQHO $X VHLQ GH OD VH
GILQYHVWLVVHPHQW OH SULQFLSH VL OH &RQVHLO OJDFFHSW
YLUHPHQWY GH FKDSLWUH | FKGSMEH B \GDQV phiD OH P LGHH IBEFW
2Q YRWH OH %XGJHW SRXU XQ DQ HW FHWWH DXWRULVDWLRC
PRGLILFDWLYHV TXL VRQW SDUIRLVY FRQWUDLJQDQWHY HW FHO
i FHV YLUHPHQWV
"HUQLHU W GRPXYHD X TXH M H YHRWXW DDLD/ YRDW HRQ GH QRXYHOOH
SURJUDPPHV TXH QRXV QYDYLRQV SDV pYRTXpHV ORUV GX Gpl
UHWURXYHUD pJDOHPHQW WRXW j OTKHXUH HRJEPPPEHMW XU R Q
OHV EXGJHWV $VVDLQLVVHPHQW HW (DX SRWDEOH 2Q D LQVFU
OYDVVDLQLVVHPHQW HW GH PLOOLRQV GTHXURV VXU OfTHD!
SOXULDQQXHO GH JHVWLRQ SDWDXPRQVYB® HQFRDYHB XHIHVUGID\R
GH SRXU OfDVVDLQLSRKPHQYHBXY SRWDEOH &HV WDX[ GH UH
UHYXV j XQ QLYBDXVBIHU GH &H VRQW GRQF OHV pOpPHQWYV
SDV GX WRXW pYEDW\G PRUWM QW BWLRQ EXGJpWDLUH
&RQFHUQDQW OHV SULQFLSDX[ FKLIITUHV GX %XGJHW JpQpUDO
JpQpUDO MH VXL@OR5BPHYMMY UpHOOHYV GH IRQFWLRQQHPHQ!
IRQFWLRQQHPHQW V )OU VARK) Wo XOGN W W QIIMQHW IHQ DXJPHQWDWLRQ
i XQ SHX SOXV GH PLOOLRQV TXDQG HOOHV pWDLHQW j
&HWWH DXJPHQWDWLRQ HVW SULQFLSDOHPHQW GXH j OD ILVF
OJRUKBUH BLOOLRQV GTHXURV HW FYHVW GXH j OD G\QDPLTXH O
GH VXU OH IRQFLHU KDELWDWLRQ HW LQGXVWULH 1RXV DYL
VXSSUHVVLRQ GH OD &9$( FHWWH |L\%FDVOALM B 9SSH WGoDMS U X D vOH M
HOOH HVW UHPSODFpH SDU XQH FRPSHQVDWLRQ GH 79% &H Pp
YD JpQpUHU PLOOLRQV GIfHXURV GH SURGXLWV HQ SOXV

&HV KDXVVH\WHVROQWERQBDHPHQW GXHV j OD ILVFDOLWpP HW QR»
SURGXLWV TXH QRXV QIDYLRQV SDV OfDQQpH GHUQLQqUH 3DL
LQWHUFRPPXQDOH | KIDXWRWXTUXGHYRQW rWUH SHUoXV HQ SURYH
SDUWLFLSDQW j FHWWH 3ROLFH LQWHORR®PWXRD® Hs HIRX ¥ YIRYOHK]
SRVWH GH UHFHWWHV VXU 9RXV DYH] SDUIRLV GF
DEHUUDQWY &HV JURV pFDUWYV VRQVG IV LCPCS O H PIHYHE GO XV jQ® X YA
LPSXWDWLRQV &HV pFDUWV VJH[SOLTXHQW GH FHWWH PDQLqU
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&H TXH MH VRXKDLWH SRLQWHU FRQFHUQH OD ILVFDOLWp $YH!
OD &9%( RQ D XQ SRVWH GH PLO O DEQW BY HjX CSEROWSRDKY O 1D
WD[HVGHMVRXV YRXV DYH] ILVEDOLWRQVOWHBEZHMROOLRQV GTHX!L
GILPS{WV HWMMDFHWVWREW OD ILVFDOLWp PDLV OD 0 GLVWLQ
SRVWH PLO OISR @V HFYHWRXOD FH TXH OTeWDW QRXV UHYHUYV
HW GH OD &9%$( &JHVW LPSRUWDQW SDUFH TXJRQ VH UHQG FRF
GpSHQGDQWY GH FH PpFDQLVPH GH FRPSHQVDWLREOWIML D pWp
DXVVL SURILWHU GH OD G\QDPLTXH ®HOO$RQY GTH XYUR G I®H QG
SOXV GRQW PLOOLRQV GYHXURV GH ILVFDOLWp VXSSOpPHQW
HVW G\QDPLTXH OYLQIODWLRQFH HS/OL QDA HAHVCDOQ W QG W RORW. UF
FRPSDOB® FROOHFWLYLWp SHUORLW PLOOLRQV GIfHXURV GH Il
DYHF OD &)( HW OYHQVHPEOH GHV DXWUHV ILVFDOLWpV SD\pH
PLOOLRQV fHXORYLRRXG VRQW FRPSHQVpV SDU OfeWDW GRQ
$XWUH pOpPHQW GIDMXVWHPHQW TXH YRXV UH®@/HWR SWUHRGHK L WAU
HW VHUYLFHV PLOOLRQ HQ FRQWUH PLO GFHRQYHN@/
SDV WDQW TXH QRXV SHUFHYURQV SOXV GH SURGXLWV FTHVW
&THVW OD UHGHYDQFH VSpPFLDOH -XVTXIDX %XGJHW SULPLW
FRPSHQVDWLRQ DYHF OH 60,720 /H 6i0Q W2 G A YFLH /AWK UH ®HHY W Q Bl
QRXV DSSHODLW GHV FKDUJHV JOREDOHV j OD IRLV VXU OD FRI
PpQDJqUHV pJDOHPHQW GHV FKDUJHV VXU OH VXMHW GH OD F
GHOWD DSSDUDLVNWLW SDQWLMHGEHXGJ RQ LQVFULW HQ GXU
VSpFLDOH SRXU PLOOLRQ &HWWH UHFHWWH HVW SHUOXH ¢
QLYHDX PLOOLRQ TXL HVW EHBOYSIRIXW HH 50 6DXHW OARX\D UW
PLOGIMRQ PLOOLROQNHTTXXU RKVWDEOHDX
6XU OD ILVFDOLWp MTDL GYRXU IBIWNHQMWLRBX\Q/SD JFHV PL
QRXYHDXWXL DYDLW IDLW OfREMHW GIXQH GpOLEpUDWLRQ /1
SULQFLSH GHPOBLM I[RXV DYDLV H[SOLTXp j OfpSRTXH TXH SR>
UHFHWWH WLUpH GH FHWWHYRWHRDOQLK S URGKE@H PLIRQ@W DBLWH B QO
WD[H 6L QRXV QH YRWRQV SDV OH SURGXLW GDQV OH FDGUH G
HITHFWLYH ,0 HVW SURSRVp FH VRLHXGRM BRUWUW X GHR GWW T
*HPDS&H VRLU QRXV QHVDRM RQESDSDVLKQGH @ RW WQHR EW \DRLRQ B Q
LGHQWLILp HQ j OD IRLV SRXU SD\HU QRV FRQWULEXWLF
LQYHVWLVVHPHQWY GLUHEWRW EH E¥RPWLQVR )DFH | FHV EH\
OYDGPLQLVWUDDNERQFIXO®ADOHQH WD[H DGGLWLRQQHOOH TXL Y
FRQWULEXDEOH - OJLQVWDQW Re MH YRXV SDUOH QRXV QDY
GH FH WDX[ DGGLWLRQQHO OfYREMHW pWDQW VLPSOHPHQW GH
9RLO] GRQIV D URDWLRQV GH QRV UHFHWWHY OLpHV j FHWWH
&RQFHUQDQW OBYHGHSEBVHARQW HQ SYRIPHOOLRQ\GB JHXURV
PLOOLRQV GJHXURV GH GpSHQVHV UpHOOHV GH IRENWHRQQHP F
GH PDQLQUH SOXV LPSRUWDQWRIQWKWHHQRYV %G¥GSHONVNBINVUHPHQW S
UHWURXYH SDV GYHIIHW FLVHDX HQ 2Q HEHOGTXH URHHWW H
PDQLqUHV /D SUHPLQUH HVW OYDXJPNQWDMW ERQ GZHFW AKG H Y HR/
PpQDJqUHYV
$X JOREDO VXU OHV PLOOLRQV GJHXURV VXSSOpPHQWDLUH
PLOOLRQV GYHXURV VRQW OLpV j OD FRPSpPWHQFH 7UDLWHP]
PLOOLRQV GIRXVYRWHRQ PHWOLRQ GJHXURV GRQP@LMH BPHWODLYV
OT$JJORPpPUDWLRQ SHRQRLANGEEMVFWHHPHYDQFH VSpFLDOH HW |
IDFH XQH GpSHQVH LGHQWLTXH 'RQF PLOOLRQM\GTHXURV
S5HGHYDQFH VSpFLDOH OH UHVWH pWDQW XQH DXJPHQWDWLR
OYDQQpH GHUQLQUH DYHF GHV FKDUJHV TXL VRQW OLpHV j Of
pJDOHPHQW GHV UHPSODFHPHQWY GH BKFKHAXTRN VRQW LQWpJ
JHV PLOOLRQV GYHXURV GIDXJPHQWDWLRQ GH GpSHQVHV |
pJDOHPHQW SDU XQ FHUWDLQ QRPEUH GIpWXGHV LQLWLpPHV HC
WUDGXFWLRQ GH FHUWDL @GV WDWR LG Q-RV VSXUSRMAXRIY BIDHIW JGIH
R HXURV GIpWXGHV HVW LQVFULW GDQV OHTXHO RQ YD UHW
XUEDQEBHGHUQLHU NLORPQWUH OfpWDEOLVVHPHQWQRKXXQ DWOTL
DYRQWHWPRBQW GHV pWXGHV QpFHVVDLUHV GRQW WHNFB B UH GX|
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SXLVTXJLO DUULYH j pFKpDQFH FHWWH DQQpH 8QH pWXGH VXU
LQWHUFROPX®® 'RQF GLYHUVHV pWXGHV XIQVPQQWHEW XGH \Q
KDXVVHV GH GpSHQVHV j FDUDFWQqUH JpQpUDO 2Q YD pJDOHPH
OBROLWLTXH GH OfKDELWDW DYHF OD SUpILIXUDWLRQ GH OD |
GX 3URJUDPPH RSpUDWLRQBFHROP S B JRUBIPHOIW GRIY FRSGRBULpW

PLOOLRQV GJHXURV GIDXJPHQWDWLRQ GH FHV GpSHQVHYV j |
/1$JJORPPUDWLRQ HVW EHDXFRXS PRLQV VHQVLEOH TXH OHV F
FRPSWH WHQX GX QRPEUH GHUBKWIRH YWY W PRI BY PDLV Q
PrPH LQVFULMXUR®Y GH GpSHQVHV VXSSOpPHQWDLUHV DX WLWU
2Q D pJDOHPHQW XQ SRVWH HQ DXJPHQWDWLRQ OLpH pJDOHI
ILQDQFLqOHWHX UYWL FHOD YD QRXV DPHQHU j UpLQWHUURJHU
QRWDPPHQW HQ ILQDQFHPHQW GH QRV LQYHVWLVVHPHQWYV S)
HQ KDXVVH &THVW XQ SIKXPRIGHVS®KY WXL VRQW DMRXWpV DX
9RXV FRQVWDWHUH] TXTXQH JUDQGH SDUWLH GH QRV GpSHQV
FRPSpWHARQWHMpPpYRTXDLY MRQWXDLEHPVJHRMW UHYHUVHPHQWYV G
FRPPXQHV VRLW PLOOLRQV SHUOXV SDVp¥ 133 ) EFRPPXDWM VRS
GLIIpUHQWYV PPOADWMWEBHEXWLRQ G H LRRPLSHDWODY KRRQRYWLRQ Gt
VROLGDULWp FRPPXODXRODIHBMEXVRILIIpUHQWY PpFDQLVPHV GH
PRQWUH TXTRQ D XQH $DEXGGHW GH. GFW P GUHDBWOSDV DUELWUL

&RQFHUQDQW QRV DXWUHV FKDUJHV GH JHVWLRQ HQ MITDL
GIDXIJPHQWDWLRQ GITHQYHORSSH PDLV OfHQYHORSSH JOREDC
60,720 HW,G'R FTHVW PLOOLRQV GTHXURV 'RQF PLOOLT

VIQGLFDWY DX WLWUH GHV FRPSpPWHQFHV TXL OHXU VRQW GpO
DX WLWUH GHV RUGXUHV PpQDJgqUHV HW PLOMHE®XBMHXURYV
'"f{DXWUHV V\QGLFDWV ELHQ HQWHQGX REpQpILFLHQWRGH
OT$JJORPpPUDWLRQ &H \HPD\SGDQM BDHXXGRWOH SURGXLW ILVF
QRXV DOORQV JpQpUHMURY VRQWRGLUH RW®GI®GHRDAW Y HUMp VgD K Q W
FRPSpWHQFH SRXU QRXV VXU OHV WHUULWRLUHV TXL VRQW FR
OHV JHQV GX YR\DJH | KRMRMX WG BHKWWHY VIQGLFDWYV FRPPH
KDXWHXU GHX URYY
$XGHOj GHWHVEKRMLRQV DX[ VIQGLFDWY QRWUH SROLWLTXH H¢
SDU UDSSRUW j OTDQQpH GHUQLQUH /H SOX\3RORW LMK H) B \DXOE
9L OVRHRN PLOOLR@® UHWURXYH pJDOHPRQWXO RNIVEQW DAB RSRX LB R X
R HXURV 3DU DLOOHXUV QRXV DYRQV GHV YHUVHPHQWYV GEC
SXEOLF &H VRQW GHV FRQYHQWLRQV TXL WR@GWUILNPWpB X THKO G
QRXV YHUVRBXURWDH®DWLQRHXWRVR &H VRQW GHV FRQWUDLQ
SXEOLF
9RLOj] GRQF GHV FKDUJHV TPRLDXJPX \UHYW HAHWWHV
/JHV GpSHQVHVY GH SHUVRQQHO VRQW HQ SURJUHVVLRQ GH PL
PLOOURIQWRY GH GpSHQVHV GH SHUVRQQHO *®HRBRVHPHQW
GpSHQVHV UpHOOHV GH IRQFWLRQQHPHQW HQ SHWRMWH DXJPH
PWDLW | 6XU OH VORBW BWHP D BH[EHD L F D WRLR @ HBVH GFH-BVIAWY M HDVX
GH SHUVRQQHO DYHF GHV HIIHWV HQ DQQpH SOHLQH VXU GHV
VHPHVWUBQ D G€ UHQIRUFHU OD 'LUHFWLRQ GX SDWULPRLQH H
VXU WRXV OHV VXMHWYV SLVWBX SWWDEOH\DVFBR® SHhWWIQFHQ W
pJDOHPHQW pWp UHQIRUFpH HQ 3DU DLOOHXUV QRXV DYR
2Q UHWURXYH LFL OD 3ROLFH LQWHUFRPPXQDOH PDLV pJD
GH 'LUHFWHXU GFDORREPPXG XLV QRXV DYRQV GLIIpUHQWYV D X
XQ SRVWH LPS&POUMP ®W GHVVLRQ FRQWUDFWXDOLVDWLRQ HW
LPSRUWDQW SRXU DOOHU UHFKHUFKHU GH OD VXEYHQWLRQ
/D UHYDORULVDWLRQ G B CSHRLH)QOW GIWO\GH FHQ HDVQM pH SOHLQH /YL
OYDYLRQWEQPHHPL FHOD LQ@GWHXUPHINYDWLRQ GX SRLQW GYLQC
OH VXMHW GX UpJLPH GH OD IRQFWLRQ SXEOLTHVRQRX\GHV G
PDLVQRXHDX QDWNRYDHY RUIDQLVDWLRQV VIQGLFDOHV HW OH
OD JULOOH LQGLFLDLUH - FH VWDGH QRXV QH VRPPHV SDV F
SRXUUD SURGXLUH PDLV LO QfHVW SDNVHGRHD RKHUVXWRIQU B LRVQ & Hi
JULOOH LQGLFLDLUH
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(Q WRXW HdVQBXHU OH QRPEUH GY(73 GDQV QR¥MBUH $JJORP
FIHWABORL SHUPDQHQW ,0 HVW UHODWLYHPHQW pTXLYDOHQW
2Q DYDLW GKVY SMDPWBIVHQW SDV pWp UHFUXWpV 1RJHNAWSODF]
FH TXL H[SOLTXH TXH QRXV DYLRQV "M O D3 HIQU FRQWUH D)
3DU UDSSRUW j FH TXH MJLQGLTXDLY HQ WHUPHV GH UHFHWYV
IRQRQQHPHQW OD SUpYLVLROQXMN®MWIHBPHY GTpBOWIRH PLOOLR
HQ DXJPHQWDWLRQ SBOOWDSWRUW j PLOOLRQV GYHXURV /D I
EUXWH HQ VIH[SOLTXH SDU OD SHUWAES$( T LI LDAFDION WW pH
FRQWUDFWLRQ &HV PLOOLRQV GIfHXURV GIpSDUJQH EUXWH C
PLOOLRQV GJHXURV HQ DXJPHQWDWLRQ GH PLOOLRQV GTHXL
&HOD PH SHUPHW GH SDVVHUI UYL DXIHWDW DY MBRHOWp SHM FIKQ W
GX GpEDW GJRULHQWDWLRQ EXGJpWDLUH VRQW VHQVLEOHPHGQ
VRQW GTXQ SHX SOXV GH PLOOLRQV GTHXURVDYRKWODYH] ¢
UpSDUWLWLR®@Q IR FHITHXRIRY GH GpSHQVHV GIpTXLSHPHQW -
PTXLOLEUH FHV PLOOLRQV GIfHXURV SDU XQ HPSOXOQWQWXL
GIHPSUXQW (W DX VHLQ GHV VXEYHQWLRQV GH QPWLMDIDLRQ G
VOLGH PDLV FFHHXBRW 'RRF PLOOLRQ GH VXEYHQWLRQV HW C
UHFRXUV j OTHPSUXQW GH TXDVLPHQW PLOOLRQV GTHXURV 0
GX EXGJHW SXLVTXH QRXV QTXQOWPMWWR G\H SN GIQWHR UBID QMV OH;
UpVXOWDWY TXH QRXV DYRQV HQ SBRXWLWLPREX LN R QO H HHUFES |
TXDVLPH®WOOLRQV GTHXURYV
6XU FHV PLOOLRQV GYHXURV GH GpSHQVH\O GNERY B YAMPLVYWP |
GX WHUULWRLUH SRXU PLOOLRQV GYHXURV 'DGRFRPHDPpQDJIH
PYRTXp WRXW j OfKHXUH OH 4XDUWLHU &HQWUH *DUH DYHF P
RSpUDWLRQ &HQWUH *DUH FLYGHBI BD H B CDFH Y6IHML QLRGSR W 13
GLYHUV WUDYDX[ GHV pWXGHV GH PDVWULVH GJ°XYUHV DYHF O
PLOOLRQV GIfHXURV DX WLWUH GX &HQWUH AMEKBPOWRXHTXDOLIL
HQYLURGQWIGHEXURY (W OHV DFTXLVLWLRQV IRQFLQUHV HQ SI
GH OHIDXQBPQLO SRXU PLOOLRQV GJHXURV 3DU DLOOHXUV Q
PLOOLRQ GYHXURV SR¥X\FRGR RRRGHN SYBFWAWEY LGHV GpSHQVE
GIpTXLSHPHQW OYDPpQDJHPHQW GX WHUULWRLUH
/JH GHX[LqgPH SRVWH FRQFHUQH OHV PRELOLWpV SRXU PLOO
pJDOHPHQW UHWURXYHU OD *DUH DYHF PLOOLRQV GJHXURYV
HVVH@OMPHQW GH OJDFTXLVLWLRQ IRQFLJQUH 8QH HQYHORSSH
SRXU rWUH SRUWDpH j PLOOLRQV GJHXURV FHWWH DQQpH O9R
/H WURLVLGQPH SRVWH HVW OJKDELWDW PIS\ROWYD JWQRR G K HYUR) B
DLGHV j OD PLUHIWUHRQ GITHXURV DYHF XQ HIIRUW FRQVpPTXHQW "
1RXV DYRQWXURYV F R QWDRFUHAHDMD OHWE UHY/G (W QHQ SHX PRLQV Gt
R HXURV DX WLWUH GH HO EPRMSD GOIHPHMEMML®IW GXQW¥p B H
FDGUH GX QRXYHDX SURJUDPPH GH UpQRYDWLRQ XUEDLQH
JYDLUH GH JUDNIE GB\OADIHSDV pYRTXpH WRXWW GDKpGpRHQW |
QRXYHDX SDU UDSSRUW DX GpEDW GYRUXHQURXW BE GEXKRIPW D
PLOOLRQ DX WLWUH GHV WUDYDX[ GH FUpPpDWLRQ GH FHWW}
OfeWDWLPSRVH OD UpDOLVDWLRQ GT{XQH pWXGH VDLVRQV &t
9LYDOGL PDLV LBU NXIUW VO KM X P& UH VDLVRQV OD IDXQH HW
'X FRXS FHOD VXSSRVH GH UHSRUWHU OJRSpUDWLRQ j O1DQQ
DYDLHQW pWp SUpYXV VXU FHWWH DEXRPRYV 2TX IO Y B¥)WE HVH B B D W
FRXYULU OfpWXGH VDLVRQV HQ TXHVWLRQ PDLV SDU DLOOH >
rWUH QpFHVVDLUHV HQ ILQ GTDQQpH KPRILW D RE¥F SRWUHH WUR
'DQV OH TXDW KQIgPHIUESSRREAE W X UHH W QRWIY WU GHV WUDYDX[ RUJDC
GH Of8QLYHGWMWMWUDYDX[ GH UpDPpQDJHPHQW HQ SDUWLFXOI
OTXQLYHUVLWp GHV WUDYDX[j OD SDWLQRLUH HW SXLV QRXV
DFWp ORUV ®PSCPMp GFHUWPHWWDQW GIDFFRPSDJQHU OHV FRPP
GH OHXUV VDOOHV GH VSRUW &HWWH RSpUDW LHRXQ RV FAXW SDV
FHW H[HUFLFH -H WHPPSH VDYHKURY *HQWLRQQpPV VIDMRX
R HXURV TXH MJIpYRTXDLV WRXW j OTKHWUB YTIXX [ DVIVXHUQW SE
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OHV V\QGLFDWVHXUHRY PHQWLRQQpPVY VRQW DVVXUpV HQ FR
OT$JJORPpPUDWLRQ
/H EHVRLQ GIMP SHWXQWp | PLOGHRYW GURIWRMVDPWLYHODWLI
FRUULJp ORUV GH OJLQWpJUDWLRQ GHV UpVXOWDWYV GH OfDQC
D X GpFHPEUH OH QLYHDX GH GHWWHVY HVW GH PL
GpVHQGHWWHPHEMWH T % X LUWHNXW HOI BIRAMWD QM L HVQ Q@HWVIVXGRQF WU
VHXLO GH VHQVLELOLWpP GH DQV 9RLOj SRXU OH %XGJHW JpC
7UqV UDSLGHPHQW VXU OHV EXGJHWV DQQH[HV 6XU OH E>
IRQFWLRQQHPHQW HVW TXDVLPHQW pTXLYDOHQWH j OTDQQpH
SRXU GHV UHFHWWHV HgHWWE XFWDLEROH GAK R P L SDVYH WXQ O
VHFUWRGRRW LR M@HPHQWL FRQFHUQH OfDVVDLQLO/ \HWVRH GWR 3 RMP
GILQYHVWLU PLOOLR QN GRW >GUHR VU HAFRERX UVBHPHQW GH OD GHYV
GH FHV LQYHVWLVVHPHQW®WHY W DDXWWHKXp SBU OPHPBWRQ SDU
GTRUGUH SDU GHV VXEYHQWLRQV HXKRVWHWUSGH GKVVDRPR QWL
*OREDOHPHQW QRXV pTXLOLEURQV ELHQ V€U QRWUH
JTHVVHQWLHO GHV GpSBHpVH\RGKPTUXUB OPHIMWWLRQ SDWULPRQL
QRV UpVHDX[ SRXU P L OPLLGRR@MR @ TEHKHRWRY VXU OH GpYRLH
GIDVVDLQLVVHMKX@WRY SRXU OHV pWXGHV VXU OYH[WHQVLRQ «
)DUJHDAD NQWDRQ GX VFKpPD GLUHFWHXU IBYORYDLQLVVHPHQV
&RQFHUQDQW OfHDX SRWDEOH OD VHFWLRQ GH IRQFWLRQQHP]|
DYRQV HXURV GH GpSHQVHV UpHOOHV GH IRQFWLR®WEBMPHQW 3
8Q LQOYHVWLVVHPHQW GH GpSHQVHV HDX SRWDEOH GH PLOO
TXL VHURQW UpSDUWLHV GRIXUDFRQNVqOH VNPERGWWHPHQW GH
SHX PRLQV GHXURR/ PDLV OTHVVHQWDRHOO®HYpWDBLYDXY FWQRE C
TXL VRQW OHV UBRMNUYRLPBNO®LHRON GIHXIUHRPHQW GHV UpVHDX]
7]JHQSRXU PLOOLHRW GTRAXKORVRQ GIHXURV j OD JHVWLRQ GH
QRXV VRPPHV \HPHQWp &IPED MFKpPD GLUHFWHXXUYBX SIRRXVEOH
DXURQV OJRFFDVLRQ GDQV OHV SURFKDLQV PRLV GH UHYHOQL
GYHDX HW GIDVVDLQLVVHPHQW SRXU YRXV IDLUH SDUW GYXQH
GH GpSHQVHV HW GH UHFHWWHYV VXU FHV GHX[ FRPSpWHQFHV
(QILQ OHV EXGJHWYV DQQH[HWRI¥L & YHY GUYVFEISIQUEYV VXU OH\
SDV JFB@8H j GLUH OHUFL

/H 3UpVLGHFW .DEHAH TKMWO \ D G DWW TXHYSRIWRQPY FH TXL YLHQW

OPH 1DWKDOLH %($8/1®%RQMRXU j WRXV HW j WRXWHV -1DL GpN
UHFHWEBNGYH®XGH IRQFWLRQQHPHQW DX WRXW GpEXW GH OD S
GHV VHUYLFHV .DGLU D H[SOLTXp OD GLIIpUHQFBUpYWQHRHOHYV
QRXYHOOH GH OD UHGHYDQFH VSpFLDOH 60,720 SRXU PLOOI

FH QTHVW SDV PLOOLRQ ,0 UHVWH HQFRUH PLOOLRQV
FHV PLOOLRQYV

0 .DGLU 0(%$5Q.D LCPOLRQV GFpF®'UW FJHVW
OPH 1DWKDOLH % ($811@&JHVW FH TXL UHVWH

0 .DGLU 0(%S$BXL PLOOLRQF HOI PL\W FIRPELHQR" &HOD IDLW
2Q D MXURV GIpFDUW GDQV OHTXHO RQ YD OBVBRROXFHU X
LQWHUFRPPXQDOH 2Q HVW ELHG VEKWWORB URGIX D\ V& B W @ H/FAHVULYYLL
QRXV SHUFHYURQ@RY YRIW GHV FRPPXQHV DX WLWUH GH OD 3RC
&THVW OH SDLHPHQW SDU OHVDERWP F X Q HVD PHRELLFHM URIRV@ BX R PP .
SDU DLOOHXXWRVRDX WLWUH G EXGDHVRY \WQ DEXMAL RQRXGHW $V VDL
TXL VRQW PDMRUpPV HW TXL YLHEXGHQW PR MUMHOUBSKXHYVEHY GH
SHUVRQQHO OHV IOXLGHV HW OHV FKDUJH\BOGJ HBW XI @@ @ D D OHA
UHIDFWXX¥GVHMNX DQQH[H HXURV RBFH WLWXHWRMWSRXU OD 3ROL
LQWHUFRPPXQDOM &HODPDOKPHIRMDQ (W SXLVHXWR\RLAQ\YDYRLL
HVVD\HU GYDYRLU OD UpSRQVH
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/H 3UpVLGBRWUHY TXHVWLRQVR"

0 5REHUW 6/$0GPEDW GJRULHQWDWLRQ EXG B\ DH WHY O Q QRWRLQA
GDQV XQ FRQWM[ VB VOHWQALRWYDROQBO GLIILFLOH HW WRXMRXUV |
7JRXWHIRLVY QRXV FRQVWDWRQV GHV GLVSDULWpV TXL VIDJJU
SURILWY WRXMRXUV SOXV pOHYpV GHV JUDQGHV HQWUHSULV!}
OT$VVHPEOpPH QDWLRQDOH SRXU HQ GpEDWWUH PDLV UHFRQQ
RQW GH OD GLIILFXOWp j FRPSUHQGUH OJDFFURLVVHPHQW GH |
SUPVHQWDWLRQ TXL ODHHRMH G 1 QDOH LIBQ WeHS RS MU OQR XV FRQ\
DXMRXUGYJKXL ,0 HQFDG EHGQRW GDPSH OSSR SWXW FBHH QRXYHOO
DX UHJDUG GX UDSSRUW GYRULHQWDWLRQ EXGJpWDLUH KRUI
ILVFDOHV HW OHV PHVXUIQWFSHUQWH W )XSDVMREW IRXOHYHDX GH C
EpQpILFLHU FRPPH RQ YLHQW GH OH GLUH GH WW FIFD\W MW FR P
OfpTXLOLERKGHHIMH BH GH OHXU F{Wp OHV GpSHQVHV GH IRQFWL
GHV UDAR®QRQFWXUHOOHV OHV GpSHQVHV OLpHV j OD FROC
PpQDJqUHV LPSDFWHQW HQFRUH XQH IRLV FH %XGJHW DORU\
SODLQGUH GH OD GpJUDGDWLRQ GX VHUYLFH /D GPRWDH O33HH SU
SDU JUDQGHV UXEULTXHV OHV GpSHQVHV SURMHWPHV -H |
OYDPpQDJHPHQW GX WHUULWRLUH O9fpFRQRPLH OH GpYHOR:
WRXULVWLTXH OD SROXUMWRXW GEQ®DVR@®MIPHOAIW G3H SO0

SHUVpYpUDQFH VFRODLUH OD VpFXULWp HW OJLQVHUWLRQ St
VHUDLW LQWpPUHVVDQW GH GLVSRVHU GYXQ EL @NOQ SEH DN DVFWH.
SDV VHXOHPHQW FRPPH XQ HIIHW GTDQQRQ

7ZRXWHV OHV DFWLRQV GH FHV VHFWHXUV VILQVFULYHQW FHUMW
GY$JJOR PDLV pWUDQJHPHQW DORUV TXH OH VXMHW HVW SUpF
SDUDJUDSKH QH WUDLWH YpULWDE OPW W WU GHR/Q RHIHX DMV U B
FOLPDWLTXH 'pMj OYDQ GHUQLHU QRXV DWWLULRQV YRWUH

DFWLRQV FRQFUQWHY GDQV FH VHFWHXU 9RXV QRXV GLUH] TXT
HOOH FRQFHUQH GH\\GYBPDWEXHY BBPPH LO D pWp UDSSHOp F
LQWHUFRPPXQDO GH OD ELRGLYHUVLWp OD UHSULVH GX 6&27
SURSRVLWLRQV QH WUDGXLVHQW SDV QRWUH YRORQWDp GH FRF
YRXV UHPBUFYRWUH DWWHQWLRQ

0 .DGLU 0(%$6XU OD SROLWLTXH GH OJKDELWDW XQ HIIRUW L
UpQRYDWLRGNWEKWLPXIOWY DYHF PRQ SODQ 5pQRY TXL D pW
OHV OLDLVRQV GRXFHV TXPLRO@WRQWVpHWR CRQFHOHY PRELOLWp\
DXVVL GH OfHIIRUW GH OD FROOHFWLYLWp VXU QRWUH HQYLUF

OPH -RVpH $5*(1A, YRXKDLWHUDLYVY LQWHUYHQLU SDU UDSSRUW I
OD PRELOLWpP GDQV OH WUDWV SROWLRED HY TRHNOTERD QR@V F
YRXV DL GHPDQGpPp ORQVLHXU OH 3UpVLGHQW GH PHWWUH HC
LPSRUWDQWH 2Q D GpMj PLV HQ SODFH XQH G@RDDEGRH HQILC
ORELOLWpPV PDLYD MBXBHDOXNHRDXMKDQJH GH SRVLWLRQQHPHQW
SRVLWLRQQHPHQW GH YLEWLPHV HW TXTRQ GHYLHQQH DFEWHXL
PR\HQV GH WUDQVSRUW WRWDOHPHQW GpJUDGpV HVW WRWD
ILQDQFLHU TXH IDLW Of$JJORPpUDWLRQ SRXU SRXYRLU SURSR
FROOHFWLI TXL FRQWULEXH DXVVL j OTHIIRUW JpQpUDO TXH Q
9UDLPHQW MYLQVLVWH pQRUPpPPHQ@WDVWD EOO-HIDHW E R DR/QGH IF 1WA
HW TXH OD VLWXDWLRQ FRPPHQFH j ERXJHU OHUFL

/H 3UpVLBHQWRVpH WXCNHRYXVWEWIKHXUH 2Q YD SURYRTXHU X(
GHUDQFH ORELOLWpPV DYHF OH 3HpIMHW GXVFNFR BFRXUWU B J®HAS i KW
EX¥ TXL DFWXHOOHPHQW QYfHVW SDV UpJOp j OD 3UplIHFWXUH

OPH%pQpPGLFWH 023RXM(OH FRXS MH VRXVFULV FRPSOgQWHPHQW
-H SHQVH TXH GH IDLW RQ SRXUUDLW HQ HIIHW GHYHQLU DFWE
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GIDJJORV FRPPXQHV HWF TXL UplO plHKLW \GHQW UDDY PRV W R L
EHDXFRXS SOXV HIILFDFHV HW GHV PRGDOLWpPV TXL SHXYHQW |
DXMRXUGYJKXL HW YHUV OHVTXHOOHV LO YD IDOORLU TXTRQ DL
HQ FRPPXQ SQXVYRLWROBIKY FH TXL UpSRQGUDLW j XQ GHV HC
ORQVLHXU 6$0<1

-XVWH TXHOTXHV UHPDUTXHV UDSLGHV /HV EDVHV DXJPHQWH
OfLQIODWLRQ HOOHV SHUPHWWHQW G{DYRUW COWDRRKW/IH GH
OfDYH] GLW DXVVL OD ILVFDOLWp SURSUH GHV (3&, D FRQVL
SUPOHYHU OTLPS{W D FRQVLGPUDEOHPHQW WGL\P IGHX ® HW DOM DX
FRQWUDLUH VY{HVW DFFUXH HdeWDW YDPLORXRQM GHUXKWRY T X
GLUHFWHPHQW GH OD 79% SDUFH TXJLO D VXSSULPp OD &9$( -H
VXU OfHQVHPEOH GX WHUULWRLUH OD &9%$( UHSUPVHQWH PL(
4XDQG RQ GURXMUBFKRX GH OD UplRUPH GHV UHWUDLWHVY RQ YR
HQWUH OH IDLW GYDYRLU VXSSULPp OD &9%( HW GRQF G{DYRLI
HQWUHSULVHV j OfHIIRUW JpQpUDO HW SDUHWMODHELRUBH G
IDLUH GHV HIIRUWY VXSSOpPHQWDLUHV

2Q HQOgYH GRQF XQH WD[H VXU OHV HQWUHSULVHV HW SDU D
HVW XQ LPS{W FRBWLREQ UDHL GBI XTYXLVTXILO VIDEDW VXU \
PrPHoO®Q (W RQ DIIDLEOLW OHV (3&, TXL VRQW BH SBGRD GI@HS O X
FRPPH@®VH IDLW TXTHQ WDQW TXH 3UpVLGHQW PDMRULWDpP GT>
XQH SROLWLTXH TXL HVW XQH SROLWAHKX®HEPH QWJIXERY BE M BR
GH ULJXHXU TXL RQW WRXKBRYM VT X MPQOPBIQPHYH &THVWEDOLWp
RQ DXJPHQWH OD ILVFDOLWpP VXU OHV SDUWLFXOLHUV HW VX
SXLVTXH GH IDLWH PRYQPY&H @®@®WLQV GH PDUJH GH PDQ°XYUH SX
SOXV GPpSHQGDQWHY GH OD GpFLVLRQ TXH SUHQGUD OfeWDW
ODHPDSEXLVTXH VL RQ HQ D YRWp OH SULQFLSH FJHVW Ofe
GILPSRVLWHRQSEXLODL*MJDL ELHQ FRPSULV VHUD SD\pH j WUTL
SDU OHV SURSULpWDLUHVR" /j MH YBMHVEXHWMQ TXH YRXV PH UpS
&H TXH OTJRQ YRLW GRQF FTHVW XQH ILVFDOY /G DIULp W VIVX G H
JHQV TXL WUDYDLOOHQW HW TXL SDLHQW GHV LPS{WV GLUHF\
SOXV IDYRUDEOH DX[3ILQWERGHE LOGHW FROOHFWLYLWpV ORFDOHV
HQ SOXV GpSHQGDQWHVWG K\Q G \AR@K ToHD Q GeMPH DVVH] VXL
FHDOTXH YRXV VRXWHQLH] TXH YRXV FRQWLQXLH] j VRXWHQLU F
QRXV LPSDFWH FRQVLGPUDEOHPHQW

(QVXLWH VXU OHV LQYHVWWHAHPR H\QWYER 8 IWILY GBDXY SD UPL OO LR G
GILQYHVWLVVHPHQWY 1HXI PLOOLRQV YRXV OfDYH] GLW VH!I
PpJD SURMHW TXL FREWHUD j OD ILQ PLOOLRQV GTHXURV H\
LURQW j OD JDUH &NHAHXW FFR&WHSWDIW FOD PLVH HQ DFFHVVLEL
FRQWHQWDLW jG3H. UFHH O X H & H VIQ RQ HVW FDSDEOHV GH G|
IDXGUDLW SRXU PHWWUH OD JDUH HQ DFFHVVLELOLWp (Q IDLW
&HOD IDLW ORQJWHPSV TXYfRQ DXUDLW G€ UHQGUH OD JDUL
VI\VWpPDWLTXHPHQW DX[ FDOHQGHV JUHFTXHV (W DXMRXUGTH!
SKDUDRQLTXH GH PLOOLRQV GIHXURV SRXUW QLGQ B Q H\PIHLQW U
TXYHQ UpDOLWp OD UDLVRQ SULQFLSDOH QTHVW pYLGHPPHQV
SXLVTXH OfHVVHQWLHO GH FHW LQYHVWLVVHPHQW FRQFHUQH
IPOLFLWHU GX IDLW TXH YRXV IDQ\OH B\FSOOE\GHVG R OD\QDV D X H GGT
VRQW FRQVDHQRBIMVDXFH TXHVWLRQ TXTDX &R MHHY R XFXUDLLAL S |
YRLU GDQV OH %XGJHW GX &RQVHLO GpSDUWHPHQWDO TXH Y
PTXLSHPHQW HYWDHEGROWLBDPQE SUHXYH TXH FH JUDQG pTXLS!
TXYLO YD YUDLPHQW FRPPHQFHU SDUFH TXH PrPH JH@RXV DYR
LO DSSDUDVW TXDQG PrPH XUJHQW HQFRUH XQH IRLV SRXU OF
GHOXWWH FRQWUH OH UpFKDXIIHPHQW FOLPDWLTXH GYIDYRL
OT$JJORPpPUDWLRQ

8Q DXWUH GHV SURMHWY VXU OHVTXHOV RQ VIHVW WRXMRXUV
FIHVW OHOBWREGMWPHWKDQLVHXU LQGXVWULHO OpWKDQLVHXU 1
SDV pFKDSSp TXH GHSXLV TXHORSKRWPRIULNVRQY HW EHDXFRXS G
FDXVH GH FHV PpWKDQLVHXUV LQGXVWULHOV TXL HQ SOXV G
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LQVRXWHQDEOH GHV SURMHWY GH SHWLWV PpWKDQLVHXUV TX
JUDQGV PpWKDQWXNXIARORIVTWHY 2Q YRLW GRQF GH GH SOXV
PDVVLIV VXU FHV JURV PpWKDQLVHXUV TXL LQWpPUHVVHQW GH
LQYHVWLVVHXUV UHQGHQW H[WUrPHPHQW FRPSOLTXp SRXU G
PWKDQLVHXUV TXL VRQW GHV PpWKDQLVHXUV GH IHUPH HW T
TXDQG FH QTHVW SDV GX WRXW OH FDV GH FHV PpWKDQLVHXUV
YRXV UHQYRLH j XQ DUWLFOH GX O0RQG R EGLS ORR OIFM VTR HWTKOOLQM \
LQGXVWULHOV j OD ILQ TXDQG RQ H[DPLQH OHXU F\FOH SUR
TXJLOV QH SHUPHWWHQW GJYHQ pFRQRPLVHU

(QILQ HW MH WHUWPLYKUDODDYPERYDWLRQ XUEDLQH YRXV Q
FFODEOHVR2 YRXV QRXV GLWHV pYHQWXHOOHPHQW FH 4XDUWL
VL QRXV QH VRPPHV SDV GYDFFRUG 9RLOj GRQF XQ DPpQDJH
TXDUWLHIWBWHQVH j FHUWDLQV TXDUW L HWX\ WB-BGG/H Q RWEHHS K LVO R/
ORQJWHPSV PDLQWHQDQW GYDYRLU XQH UpQRYDWLRQ 4XL OD
MDPDLV YHQLU 'RQF SRXUTXRL YRXV QH YRXV RFFXSH] SDV Gt
WHUULWRLUH DYDQW WRXRMV FKRX\H E'URM ISW H] FRIAWUIBHV S UR
SURMHWY HQFRUH XQH IRLV FRPSOgQWHPHQW VXUDQQpV TXL
OfpSRTXH Re QRXV YLYRQV GHV SURMHWYV GH 3{OH *DUH RX GH
ELHQ DXMRXOBYKKQWXHSULVHY RQW SOXW{W WHQGDQFH j IDL
PHWWDQW OHV JHQV HQ WpOpWUDYDLO HQ WPDEVLROQ PW UFKHV S
VXU OD WrWH RQ IDLW GHV LQYHVWLVVHPHQWWR GRRILVM TKKHO T X
TXL HVW XQ PRGgOH TXL QRXV HQYRLH GDQV OH PXU HW SDU
SHQVpH SDUWLFXOLQUH SRXU OHV JHQV GX TXDUWLHU 6FKXPD
FRPSULV OHV JHQV TXL YLYHQ@WRYDWQRRQBHSONXDFBYW j '@ D |
VLPSOHV UpPQRYHU OHV UXHV SRXU TXH OHV YRLWXUHV SXLVV}
HQIDQWY TXL \ MRXHQW SDU H[HPSOH 'HV FKRVHV DXVVL V
DXMRXUGYJKXL

0 .DGLU G(%$&THVW VXUWRXW QH SDV ERXJHUDISH W\ H Q2D L UH
QYD SDV OD PrPH SKLORVRSKLH VDFKDQW TXYJRQ SHXW IDLUH
WUQqV VWUXFWXUDQWY HW HQ PrPH WHPSV RQ QWSDURVOWUY UF
SROLWLTXH HVW JOREDOH HOOH QTHVW SDV ©ORWRXW RX U
0219,//( -H YDLV UpSRQGUH j TXHOTXHV TXHVWLRQV TXHOTXH
j OTKHXUH 6XU OHV PLOOLRQV BRP7P$ HIOHE WQWHSBIQW LM & RA
GH ILVFDOLWp TXL GpSHQG GH FHWWH 79$ /D SDUW OD SOXV LI
OD &9$( SXLVTXH VXU OHV  PLOOLRQV GYHXURV GH 79% F
PLOOLRQV GTHMURWBEUWDDNWDQ /fHVVHQWLHO GH FHWWH VX!
0219,//( YLHQW SURILWHU DX[ KDELWDQWYV DX[ PpQDJHV | KD
OT$JJORPPUDWLRQ HW PLOOLRQV GYHXURV F{Wp HQWUHSULV}
/D HPDSEJHVW WHFKQHTXHP3MHHFRUWLFH TXH YRXV GLVLH]
OYDGPLQLVWUDWLRQ ILVFDOH TXL GpWHUPLQH OH WDX[ GH ILV
PDWLqUHPBSIDLQWHQDQW QRXV GpWHUPLQRQV QRWUH EHVRLG
ILVFDOHQWWIEBXEMVRLQ DYHF XQ WDX[ DGGLWLRQQHO TXJHOOH
QRV FRQWULEXDEOHV DX PrPH WLWUH TXH OD WD[H IRQFLQqUH
9RLOj] 2Q UHVWH TXDQG PrPH VRXYHUDLODXHYXU F@ VEWFL G H FHW
GH YRWHU FH SURIGXRWHBBSAJHVW TXJfRQ HVW VRXYHUDLQV SR.
6XU OHV VXMHWYV GJLQYHVWLVVHPHQWY MH QDL SDV GLW TXT
j OD JDUH FFHDIOVPDODYRQV GIHXURV VXU OYDPpQDJHPHQW G
RQ YD UHWURXYHU XQH SDUW SRXU OD JDART X& HHW W XWX ) @K IS
SDU OLFKHO OHV DFTXLVLWLRQV IRQFLQUHY OHV XWX GHV HWI
PLOOLRQV GJHXURV GRQW YRXV SDUOH] FH VRQW PLOOLRQ'
(W SXLV LO\ D XQH FHUWDLQH FRQWUDGLFWLRQ ODGDPH 021
UHSURFKH] j O1$JJORPPUDWLRQ GYHQJHIR &BW LFRRID & 1D @WDVJI DR
YRXV OH UDSSHOOH GDQV FHV WUDYDX[ GH UpW@RBNDPRIQRRV LO
SRXU YRXV PDLV LO \ D5 ISPURIHI BWREWOR *DUBMH GH UHWR XU (
PDLV LO \ D DXVVL X@RH GHXLLQPHVRS BYDWAROHXUV SDV GDQV OD
OD GHX[LgPH EXOPDHVAORBHOIMWpS{OH GIpFKDQJH PXOWLPRGDO
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EHDXFRXS GYfDUJHQW VXU OH 3{OH GYpFKDQJH PXOWLPRGDO S
SRXU MRIHR" 3RXU DFFXHLOOLU FH TXH YRXV pYRTXLH] WRXW
TXH O1$JJORPpUDWLRQ SXLVVH HQILQ DFFXHLOOLU XQ EXV HQ
YD rWUH DFFXHLOOL GDQV OH S{OH G ¥pHD QDHUPXVRQPFREDLOJGL
QRXV DYRQV EHVRLQ G PHVWHWWWRIX¥HAR Q@ WdHOUWMMH ] WRXW j OTKFE
FHUWDLQH FRQWUDGLFWLRQ

/j MH SDUOH GH FH TXL UHOgYH GH QRWUH EXGJHW j QRXV 9F
VXU OMDQHHQ WRXW FDV QRXV SURSRVHURQV FH VRLU GTLQVF

0 OLFKHO 52%{5WRXKDLWDLV LQWHUYHQLU VXLWH j OfpYRFDWL
-H VXLV HQWLqUHPHQW GYDFFRUG DYHF OHV PHUREML7QWHUYHQ
HW GH %pQpGLFWH 0219,//( VXU OH IDLW TXfLO IDXW DOOHU G
6LPSOHPHQW FH EXGJHW \ FRQWULEXH SXLVTXH WRXV OHV |
0(%$5(. pYRTXHQW GLIIpUHQWYV SRHUWKNQ BRRK \S Q@ BV [5OEW/D OW

TXDQG RQ pYRTXH XQ EXGJHW GH PRELOLWp j KIDXWIHXU BH P
GHV pWXGHV TXL VRQW SUpYXHV GBQYODW PREGEDD GH PRIEW DR
UHSUHQGUH HW DXLGHY CREV COLWPW DOWHUQDWLYHV j OD YRLW
DXWUHV TXH FODVVLTXHV 7RXW j OTKHXUH D pWp pYRTXpH Ofp
ELHQ DX F°XU GH QRWUH DJJORPpUDWLRQ HW GDmMWRGBY FRPP
VXU XQ PRGH QRXYHDX TXL QH VRLW SOXV GHV SRLGV ORXUGYV
HW XQH WUDQVLWLRQ pJDOHPHQW ,0 \ D pGB U HPRWHGWH VGEI ¥ HX
SRXU OHV EXV SRXU TXH OHV EXHU VAR PEENDEOKWL UDTSHMGH \K QF
DPpOLRUDWERQT X4X WHV@®RXUUDLYV FLWHUR" 2Q D FLWp PLOOLR
VFKpPDV GHV OLDLVRQV GRXFHV &THVW XQH DYDQFpH (W SXL\
HW DXWUHV XL ER@® WH®RNVQ V

6XU OH 3(0 OH S{OH GTpFKDQJH PXOWLPRGDO| GHUEXTK HR/Y H QW
IDYRULVH OHV PRGHV GH WUDQVSRUWPHRH FRBPRXQD XVAH. FOHH V Rl
LQWHUXUEDLQV OHV EX\VXVOHW PTREL GHWHWHIFRNIHY Y WRL IV X UH

OH PRQWDQW GH PLOOLRQV FH QTHVW SDV OH PRQWDQW |
PRQWDQW WRWDO 4XDQG RQ pYRTXH OYDHASHVYVQE LELLY pS®N O |
SDU OHV VWIROPHFH TXL HVW HQWUHSULYV OTHVW QpFHVVDLUHP}
PR\HQGENVXV 7RXW j OTKHXUH D pWp pYRTXp pJDOHPHQW OH I
rWUH FHUWDOLQNPEIQWIFXWRULWp RUJDQLYVPOW CHIRMD GHHPRELOL
ORELOLWpPV SDUBHIUXQEFL FMEV®HOIDXWRULWpP RUIJDQLVDWULF
SDV OHV FROOHFWLYLWpV ORFDOHV FRQWUDLUHPHQW j OD SU
VRQW DXWRULWpPV RUDDQLPWD\VEHLEH\SBXW BRE rWUH QRWUH FD
/H HQGRQW OH PDVWUH GJRXY WRXIHELWWQ UEU pBO UWDHPHQ HU |
DUULYHU DX S{OH GYpFKDQJH PXOWLPRGDO LO YD FRQWULEX
OYDJJORPpPUDWLSFHD VR ITXH WRXV FHV VXMHWYV SOXW{W TXH GH
VH IpPOLFLWHU TXYLOV DLOOHQW GDQV OH ERQ VHQV HW SOXV
YRLWXUH LQGLYLGXHOOH ,0\ D HQFRUH VEHQ@W VKU EREQ W PR
GpWDLOV

0 9LQFHQW %{X¥WH SRXU UDSSHOHU XQH SHWLWH FKRVH SD!
WRXW OHLRRD GHXEPWTXYj] SHLQH OD PRLWLpPp GHV PpQDJHV SD\DI
2Q D GRQF YUDLPHQW XQ WUDQVIHUW GH SURGXLWV SD\pV SDU
DX PrPH WDX[ DORUV TXfDYDQW OHV SOV PIRG ARORWINWD TD ¥ R
GHV HQWUHSULVHV TXL YRLHQW OHXU FRQWULEXWLRQ VH Uj
JRXYHUQHPHQW (W SXLV TXDQG PrPH OYDFFHVVLELOLWp GF
*RXYHUQHPHQW DSUQV JRXYHUQHPHQW QRQWWHRRYGHS®N T R DR/QV
WUQV YpKpPHQWY SRXU TXH OD 61&) OfeWDW QRXV DLGHQW j |
ORQIJWHPFEOGXUIH (W GH OfDXWUH F{Wp RQ PHW GHV EXGJHWV
LO \ D TXDQG PrPH FOIWWHGHM RUQWpPTXL VRXIIUHQW GH QH ¢
FRUUHFWHPHQW j FHWWH JDUH

/H 3UpVL-GHYRKX GUDLY UpSRQGUH VXU OHV UDSSRUWYV OLFKHO I
GH OYDFFHVVLELOLWp GH OD JDUH FTHRWVODY®RIRX) HAXLSKDWKW LH
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UpXQLRQV DYHF ODGHWE) W DREEJDWpPY QRXV DYRQV WRXV O]
61&) GH IDLUH GHVY WUDYDX[ GIDFFHVVLELOLWp /D 61&) QTHVW
RQW GRQF UHSRUWp O HYHWRY DLYDWX [G GDIQYWO B RREHHV W R XWH IDoRQ
UHIDLUH HQWLQEHBEOIRQWRD OLTHN W DLV FH QIHVW SDV QRXV TX
GIDFFHVVLELOLWp j OD JDUH IDRSBDWWHEEBQ Op 6ORY HW PpOL
FRPSpWHGNMVYBDL TXH FIHVW OD 61&) TXL HVW FRPSpWHQWH
UpVHDX BHNDWQREEBHRELOLWpPV

$YDQW GH GRQQHU OD SDUROH | BIDHWHKD TMH YRX®UDLSYRQRU
ODGDPH 0219,//( TXH MH VWKL BRKRUEZQBY HFL YRXV HQ FH TXL
UHVVRXUFHV SURSUHV GHV FROOHFWLYLWpV WHUULWRULDOHYV
GHV FROOHFWLYLWpVY WHUULWRULDOHV QL FRPPXQDOHV QL LQ
SURSUMY QRXVY GHYRQV DWWHQGUH GTXQ eWDW TXL SHXW YD
VD FRXOHXU SROLWLTXH PDLV TXL SHXW YDULHU GDQV VD SRC
IDLUH GHV LQYHVWLVVHPHQWY 30XV OTIRBEGIGPH $XUHADH G pB HK
OHV ILQDQFHV VHURQW JpUpHV &JHVW PRQ LQWLPH FRQYLFW
HQFRUH XQH IRLV FH QYHVW SDV GH QRWUH FRPSpWHQFH HW
PWDWLTXH 1RXV LURQV W FOX\$ \OHH\P BOIPH QIDEAVIPEBN H FTHVW (
GLVFXWH FH QTfHVW SDV LFL

0O .DGLU 0(%%$5D WD[H GTKDELWDWLRQ VDXl HUUHXU GH PD S
PRQGH ,0 \ DYDLW GHV FDXVHV GYfH[RQpUDWLRQ HQRWDPPHQW
DQV HWF PDLV ODMMDYXL/TKQREWWDWQRREH IDLUH OD UHFKHUFI
TXYfHOOH QYpWDLW SDV FRUUpOpH j XQ QLYHDX GH UHYHQX
GIKDELWDWLRQ 2Q YD YpULILHW -GHDFW B H IGH K BHE QW DSMLCRUH pSADI
XQ QLYHDX GH UHYHQX &TpWDLW XQ QLYHDX GYTkJH /HV UHWU!
GIKDELWDWLRQ D pWp VXSSULPpH PDLV OHV SHUVRQQHV TXL |
SOXV DXMRXUWGTXXLGHSDOD 79% SXLVTXTHOOHV FRQVRPPDLHQ
GYKDELWDWLRQ DPpWYy NRBBYHIFPQHFRPSHQVH FHWWH WD[H GTKDE
QH YHXW SDV SRXU DXWDQW GLUH TXH OH FRQWULEXDEOH SDL
TXAO FRQVRPPDLW

0 9LQFHQW %(W20sTLQIODWLRQR"

0 .DGLU 0(%$3{LQIODWLRQ GYDFFRUG ODLV FH TXH MH YHX[ G
VXU OH SURGXLW GH 79% TX®XOGJBWUIRQPU DR QY HDDXKWEX E X H
LPSRUWDRRWOID DXWLYLWpV PDLV LO QYD SDV IDLW SD\HU DX FRQ

0 9LQFHQW %6L12,67

0 .DGLU 0(%$®HOLV QRSYqV LO \ D OfLQIODWLRQ PDLV OH WD
JOREDOHPHQW FH QYHVW SDV SDUFH TR IOD G% F {pWpp TXX.J S BI\D\
WD[H GTKDELWDWLRQ SDLH SOXV GH 79%$ 3DV GX WRXW

OPH %pQpGLFWH O/HMW,5YRSRVLWLRQV GH EDLVVH GH OD 79% V
H[HPSOH RKQDSEUWRGH GILQIODWLRQ OHV JHQV RQW GX PDO
SDU H[HPSOH DYDLHQW GX PDO j VH IRXUQLU HQ IDHOLQH HWF
SURGXLWY GH SUHPLQUH QpFHV¥LMpJRXNHSQR BNQWVQHOQ PHI@\
SRXUTXRL LO QH OH IDLW SDVR" ,0 QH OH IDLW SDV MXVWHPHQ
DX[ HQWUHSULVHYV

/H 3UpVLGBGWPH 0219,//6HODBX UqJOHPHQW FYfHVW KRUV F
O$JJORPPUDWLRQ

OPH %pQpGLFWH 0IRQ,/QRQ HVW HQ WUDLQ GH SDUOHU GH OD IL
HVW HQ WUDLQ GH SDUOHU GH OD ILVFDOLWp GH OfY$JJOR

/H 3UpVLIRHQW)RQ 5DSSHO DX UgJOHPHQW



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

OPH %pQpGLFWH 02QHMY HQ WUDLQ GH SDUOHU«

/H 3UpVLEGRHQWDGDPH YRXV VRUWH] GHV FRPSpWHQFHV GH Ofs
SHLQH GH QRXUGHY\VYOQVGPEDW O]

OPH %pQpGLFWH O2RXY/NRPEHWUDLQ GIXGIHW BY GX$JIJORPpUDW

/H 3UpVLEAHORXYV SBXIGCOHWGEH Of$JJORPpUDWLRQ FTHVW RN PLC
GH SDUWLU VXU WRXW j IDLW DXWUH FKRVH

OPH %pQpGLFWH OCHISDUYOH GX EXGJHW GKVOYRPFIPHR/PHQDWULRICQ
SDUOHU GX EXGJHW

/H 3UpVLIRK@YWWLH] HQ WUDLQ GH SDUOHU GH OD 79% 1RXV QH
GH 79%

OPH %pQpGLFWH 0DLYHWURXYH TXTXQH SDUW LPSRUWDQWH G
FRQVWLWXYHWHPHRWH XL YLHQW GLUHFWHPHQW GH OD 79% (
SDV QRXV HPSrFKHU GH WURXYHU LQMXVWH TXIXQH SDUW FRQ’

/H 3UpVL&BHYW XQH LQWHUSUpWDWLRQ GX UqgJOHPHQW 9RXV r\
OPH %pQpGLFWH OREH, /TKL pWDLW DYDQW SUpPpOHYp VXU OHV HQ

/H 3UpVLEBEHQYRWXY FRQVLGpUH] TXH FHWWH WD[H HVW LQMXVWH
TXIRQ QYDDSDNMHUBOXWD[HV RX TXTRQ HQ D UHoX WURS FYHVW

OPH %pQpGLFWH ORIOXR/RQ QH SHXW SDV SDUOHU GX EXGJHW GH
SDUOHU GX EXGJHW GH Of$JJOR

/IH 3UpVLBEI QQMHVW SDV Oj SRXU IDLUH XQREGVEDW] @DWEWQRQ

QDWLRQDOHV YRXV SRXUUH] OpWRKD X HOVE DV HEDE R QO R F D/
PYRTXp 2Q YD ILQLU

0 3LHUUH <93R&RXGUDLV SUpPFLVHU GWHHY \@ HQSMWV & B HBE S X VD X [

PDLV MH VRXWLHQV HQWLQUHPHQW FH SURMHW -H QH FRPS
OH YRLU FRPPH XQ SURMHW SXUHPHQW LQGXVWULHO -H YR.
PPWKDQLVHXUV GLIIpUHQWPHO® TXICXWWUHHB FWXL FRQFHUQF
ERXHV &HV ERXHV TXL DUULYHQW GHV GHX[ VWDWLRQV (W O
YHUURQW GYDLOOHXUV GDQV OH FDGUH GH OfpYROXWLRQ GH
OTDOLPHQMKGUD ELHQ OHV PHWWUH TXHOTXH SDUW (Q FH TX
SULQFLSDOHRHQW OMHMGKVWULHO D XMRIXTUGTRKQ LH @ HY L BRRX HAQ
EUEOH GDQV XQ IRXU (OOHV FRQWLHQQDBRWLFKHTXEIPYRKXDSS
TXL YD QRXV SHUPHWWUH GH IDLUH GX JD] -H QH YDLV SDV UH
IRLV TXH YRXV HQ SDUOH] FYHVW WRXMRXUV SRXU OH UHSURI
JURXSHV LQGXVWULHBDNDXRKRX®H GUEHRIWIOIW 0§ YRXV UDSSHOC
OfDFWLRQQDLUH (QJLH D YUDLPHQW XQH WRXWH SHWLWH SDU
XQH 6(0 (W HQ SRXU FUPHDFWOQRQIOLUBVD®OMRMWUGTKXL F
FITHWWXERXS SOXV IDFLOH )UDQFKHPHQW FJHVW XQ GRVVLHU
SOHLQH pFRQRPLH FLUFXODLUH LO SHUPHWWUD GH IDLUH GX J
TXH YRXV DYH] FRQWUH FH SURMHWGHORKHW $XJOR I3OWVX® D S
FDSLWDO &H QH VRQW SDV QRQ SOXV GHV VXEYHQWLRQV )
DFKDUQHPHQW

/H 3UpVLIEOHMKD OLH HW DSUQqV ORQVLHXU *8<21 HW DSUqV ORQ\
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OPH 1DWKDOLH %($811(6l PH IDRUWIBHUBOH GH QRWBHEJHRXSH VX
1RXV GHYRQV DXMRXUGYKXL QRXV SURQRQFHU VXU OD VWUD\
$JJORPPUDWLRQ SREU\OWHQM@EpH HQ UDLVRQ GH OD FULVH pQ
VIDQQRQFH SHQW LGFIXOLRUMHP SRXU OHV FRPPXQHV - FHW HIIHW
OYDEVHQFH GH UpIOH[LRQ VXU XQH PRGPpUDWLRQ GX IRQFWLRQ
SRXU OfLQVWDQW GH UpYLVLRQ GX 3DFWH ILQR®FDHW IBWXYVF
IDFLOHPHQW OHXW ERHGJEMDXWDQW SOXV TXH QRXV FRQVWDWI
SURGXLWYV UHSUpVHQWGHWR GWSHOVHY GO @IH&$096 TXL VILOV
OHV SURSRV GH .DGLU 0(%$5(. W®GWUEpNYPEIOHNW RLX U @WHIWR
OJLQWHUFRPPXQDOLWp 1RXV FRQVWDWRQV SDXOXKYHBSIOH XC

R HXUBRQW RQ SHXW VILQWHUURJHU VXU OD SRWHQWLHOO]|
RQW GpMj WRXW DX PBSRVSP GEWMVHOOIRRQMHY TXJLO VIDJILVVI
OD VWUXFWXUDWLRQ GH OD ILOLqUH 6DQWp GH OD VpGHQWD
PXOWLPRGDOHYV HW UHODWLYHV DX[ OLDLVRQV GRXFHV SDU H|

1RXV UHPHUFLRQV OHV SN D WILRRH)V GSHR ®D G H )V HIQ@ID @Y R R © HEXO B X (
QRPHQFODWXUH 0 TXL QRXV D SHUPLV XQH UpHOOH FRPSD
UHJUHWWRQV FHSHQGDQW GH GHYRLU QRXV SURQRQFHU VDQV
(Q HITHW OLRBRPSHR DHVUpPpDOLVp QRXV SHUPHWWUDLW GH P
GHV SULRULWDPV SUpVHQWpHRVX G IQRXFHpOXGIMWQV GIXQ UpHC
DFWLRQV OLpHV DX F\FOH GH OJHDX HW j OD S UpWHRH@W LRQ G
OD SUpYHQWLRQ GHV LQRQGDWLRQV OrPH VL RQ SHXW UHJU
DXJPHQWDWLRQ GH OD UHGHYDQFH DVVDLQLVVHPHQW HW TX
DXJPHQWDW(2®QGEH B8R EDVH &RQWLQXHU j DXJPHQWHU OHV F
GDQV FHWWH SpULRGH LQIODWLRQQLVWH TXH QRXV WUDYHU
HQWUHSULVHV VH IHUD REOLJDWRLUHPHQW DX GpWWLPHQW G
VRPPHV SRXUWDQW WRXV FRQYDLQFXV LFL TXH FHWWH DWW
OYDPpOLRUDWLRQ GH QRWUH RIIUH GH VRLQV HW GX PDUFKp G
1RXV DXULRQV VRXKDLWp XQ HQJDJHPHQW SOXV SURQRQFp H
PXQLFLRMWMHUFRPPXQDOH SHUPHWWDQW XQ UpHO DSSXL DX[ FR
SROLFLHUV PXQLFLSDX[ LQWHUFRPPXQDX[ DQQRQFpV QH SRXU!I
PLVVLRQV GpFROWHQ\WBDRXY MYVHF OHV IRUF QR XG\H WHE X ULMPID G B
GH YDOLGHU DX FRXUV GH FHWWH PrPH VpDQFH 1L FHOOHV D!
TXL RQW FRQYHQWLRQQp 1RXV QRXV LQWHUURJHRQV pJDOHPH
SRXUUD HIIHFWLYHPHQW DFFRHP DROHH GHH GRYR O RS 8 QPHIY VO &
GH OfDSSUHQWLVVDJH 4XHOOHV VHURQW pJDOHPHQW OHV DF
RHXYUH GH OD SROLWLTXH GH SHXSOHPHQWR"

(QILQ SRXU FHXTGXIHWVEM IGXYHVWLVVHPHQW ©RBBEVDYRYNH pWRQ
PLOOLRQV GH GpSHQVHV KRUV DXWRULVDWLRQ GH SURJUDPPH
SDV OH GpWDLO GX ILQDQFHPHQW GH FHV GpSHQVHV KRUV SUR.
VHUD ILQDQFpH FHWWH HQYHORSEEW QRIDODPHQIWD LTHH BE VH
SUpPYXHV SDU OH &RQVHLO GpSDUWHPHQWDO VRLHQW VROOLFL
LQWHUFRPPXQDOH FH TXL QJHVW DFWXHOOHPHQW SDV SUpFI
VRXWHQDQW O YR KFXW GIDLQWOIN PRRH HQ °XY Ul HOWWHU RIMIHL W CE@\
HW DWWHQWLI j OD ERQQH XWLOLVDWLRQ GHV FRQWULEXWLRQ
HVSPURQV TXH FHV UHPDUTXHV HW FHV DOHUWHVY VXVFLWHUTF
GLIIpUHQWY FKDPSV GILQWHUYHQWLRQ HQWUDQW GDQV OHV F

/H 3UpVLGEHFW .DGLU WX YHX[ GLUH XQ PRWR"

0 .DGLU 0(%$3H.QH YDLV SDV IRUFpPHQW UpSRQGUH j WRXW SD
JpQPUDOH 6XB@HEGTHXURWVGILQYHVWLVVHPHQW KRUV DXWRUL
VIDUDW" 1RXV DYRQV OWNX [ R\ORHQYWG WIUAW WIHVpKRUV $3 SRXU

(W SDU DLOOHXUV RQ UHWIUWHR®YpY RP KO DV RO/ XEBE FXRLIR MK URHD

IRQFLqQUHH3PIM[O ,0 QYHVW SDV FHUWDLQ TXH FHWWH RSpUDW
XQH DFTXLVLWLRQ IRQFLqUH GIXQH HQW UHBRLWH XIWBAXHQQHV
FHW HVSDFH HW O9f$JJOWPDEDIURX W H3 3R UMPHIUPLWLRQ FH
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GIDFTXLVLWLRQ IRQFLqUH FJHVW SDU RSSRUWXQLWp HW FTHV
SURJUDPPH 3DU DLOOHXUV RQ D PLOOLRQV HQ =$( PLOOL
RQ DO®LRQ GJHXURV HQ '06, 9RLOj FYpWDLW VLPSOHPHQW SR
VXU FHV KRUV $3&3

-H SUHQGV YRWUH SRLQW VXU OH FRPSWH DGPLQLVWUDWLI -

GX FRPSWH DGPLQLVWUDW IQW. Q\NHRLYWLIHH B S@UWH UAHXOHBH Y
FROOHFWLYLWpV j DYDQFHU GDYDQWDJH OH YRWH GX FRPSWI
FRQFRPLWDQW DX YRWH GX EXGJHW FH TXL QTHVW SDV pYLGI
GIDQQpH GTD SWq® IORXW HIURL V V D J&HHI6 M DVRR § FONWU FKE RIRISIVL T X |
WUQqV DQWLFLSpV (Q WRXW FDV MH QRWH YRWUH SRLQW 2Q D
SULPLWLI j EXGJHW SULPLWLI PDLV HQ WRX®L VBN MM LY RVMHQY R
SDV IRUFpPHQW WRXW QROVPDORXVOOVROXBXKDTHQWROSDY /D ED
HVW pJDOHPHQW pYROXWLYH FRPPH OHV EDVHV GH IRQFLHU
LQFKDQJpV 'fDLOOHXUV RQ G\ YORIMVXBPOLERYBPMLERRPKHXXYH GBV
(W SXLV VXU OD VROLGDULWpP LO QH HIVXWLPTHKWD @G PDRW IDXW P
WRXW QRWUH $JJORPpPUDWLRQ HVW XQH $JJORPpUDWLRQ TXL |
PHPEUHV 2Q D XQGSUGYUDPWRNVHPHQW LPSRUWDQW RQ D

IRQFWLRQQHPHQW LPSRUWDQWHY PDLV RQ QH PLQRUH SDV ¢
FRPPXQHV 2Q DXUDLW SX SDU3SBIFMRHS O GRFLBHUGHDQM OBV P
'RWDWLRQ GH RFRRX@EDULMpPUH '6& FRQVLGpUDBQRMAMWH GHD SL
WHUULWRLUH HW OHV LQYHVWLVVHPHQWY LQWHUFRPPXQDXWD
PDLQWHQLU FHWWH '6& $ORUV PrPH TXH SDFQRYNQWHEBIVYLRQV !
OYDYDLV GpMj GLW GH WRXWH IDoRQ OfJeWDW DXUDLW IOpFKp >
GHV YLBROHWHDXH @H @PDQILGIOHHH 'DPPDULH /j HQFRUH SROLW
3UpPpVLGHQW OfH[pFXWLIpFRPH XROXWHDRKHWEOW GPFQE DYDLW SD\
SHWLWYV YLOODJHV RX YLOOHV SOXV SHWLWHV GH QRWUH $JJO
GIXQH VROLGDULWpP SDUFH TXJHOOHV RQW DXVVL GHV GLIILFX
DXIMPQWDWLRQV GH SRSXODWLRQV (W SXLV FHWWH VROLGEL
GILQYHVWLVVHPHQW SXLVTXH QRQ VHXOHPHQW Of$JJORPpPUDYV
DLGH pJDOHPHQW WUQV VHQVLEOHPHQW OH ¥ SpR\PHPQRHHW j( IV QMY H
YRXV UDSSHOOH TXTRQ D YRWp XQH HQYHORSSH GH PLOOLRC
SRXU OHV FRPPXQHV 2Q DXUDLW SX QH SDV OH IDLUH HW SXL
SRUWH HW OHV FRPPXQHV JqUHQRPPHEWLRUIR RQUHORDGSBW | DLW
YRXV DYLH] pYRTXp OH IDLW TXJLO Qf\ DLW SDV VXIILVDPPH
FRPPXQHSHQVH TXJLO \ HQ D DX FRQWUDLUH $YPFLVRALRO QR X\
HW -RVpH GYBLORBXWVI XHEGpWDLW LPSRUWDQW GH OH UDSSHFH

/JH 3UpVLE@HQWXGUDLY UHERQGLU VKWOPH SRIPEWHSDXBB GT PHP
IRQGDPHQWDO FJHVW OJHVSULW PrPH GHQOUHDORY ERPORXQBDV
OT$JJORRPUDOWWUH $JJORPpUDMWYRQ BREBHHWWHD X[ FRPPXQHV &7
FRPSDUp j GIDXWUHV DJJOR FpRONWR L R GVRGBRIRQ] YHXWF H XK TRQ |
DX VHUYLFH GHV FRPPXQHV 2Q QTHVW SDV »XQXH FRBPXYMW XFW
FITHVW OJLQYHUVH 2Q DLGH QRV FRPPXQHV HW HOOHV VRQW H
HQ HVW ELHQ FRQVFLHQWY 'fRs WRXV OHV PpFDQLVPHV TXTRQ

0 -XOLHQ *8e%DL SUpPYX GHXSIXUWMHU BV MXVWH XQH REVHU
FRPPHQFHU -H VXLV XQ ®HX8VIXE6SULY ®B EBPHXH YRXV DYH] GL
3ROLFH LQWHUFRPPXQDOH SXLVTXH YRXV DYH]OBRWhHOFRQW UH
9RXV QRXV GLWH\W I¥WHE®RYMOHRDHQ °XYUH FH QYHVW SDV D
WRXW &TpWDLW X GHDOHH® SDVAHD ERPPHDLY YRXV SRXUULH] \ UpS
-fDYDLV SUpYX GH SDUOHU GH FXOWXUH 2Q D EHDXFRXS SDUO
VEU LPSRWUWDLY LO QH IDXW MDPDLV RXEOLHU OD FXOWXUH T
'DQV OH GRFXPHQW EXGJpWDLUH OfHIIRUW HVW ORXp SRXU Ol
DX %XGJHW GX %XGJHW JOREDO GH IRQFWLRJGNNHQWD G H 0D R
QTHVW SDV WRXW j IDLW QpJOLJHDEOH /D FXOWXUH QTHVW TXT
&HSHQGDQW DX UHJDUG GHV VRPPHV SUpY XH¥VL SDIH WM BB T HG X
GRPDLQH GH FRPSpWHQFH G XWHpF I FHHV QFRINFAKL IR APDARERUWD Q
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TXH FH TXH QRXV QRXV DXULRQV YRXOX 'H SOXV SDU H[HPSC
FXOWXUHO HW VSRUWLI VIH[SOLTXH DXVVL HQ SDUWLH SDU O
PTXLSHPHRWEYHRHQW LQWHUFRPPXQDO FRPPH OHV FRQVHUYDYV
TXL VILOV VIDYQUHQW QpFHVVDLUHV QH VRQW SDV GLUHFWHTI
/D SROLWLTXH HQ IDYHXU GHV MHXQHV GH QGRAWU R XIVLIOXRIR/p UL
DFWXHOOHV HVW SRVLWLYB®FARPEBRXGN BPWR WORY WM HEXVHLJIQ|
FKDTXH DQQpH j FHV GLVSRVLWLIV HW VIHQ PRQWUHQW VDWLV]I
PRL HW GIDSUQV QRXV LO PDQGXS$UBRXW GHAWYBHBQ XQ JUL
SRSXODLUH j OfpFKHOOH GH QRWUH WHUULWRLUH FRPPH OH |
JHVWLYDO GHV IDQIDVEMSXIpWDVRXXSCGYRPPRQYV UHJUHWWp HW
WRXMRXUV % H DVFR %S DBIHKPHEQWDOH UHJUHWWHQW HW FRQWLQ
1RXV OH GpPSORURQV GRQF HW VRPPHV GLVSRQLEOHV SRXU WU
FRPPH VXU GIDXWUHV VXMHWV GHV SURSRVLWLRQV SUpFLVHYV

0 +HQUL GH O(<5&RIPFRH YRXV OTDYH] VRXOLJQp FTHVW XQH FRF
SOXV XQH SROLWLTXH HQ GLUHFWLRQ GH OD FX0Q WDOU HDKXM X Q
IDLUH GHV FKRL[ /H FKRL[ TXL D pWp IDLW HVW RROAKIRUH SUpl|
XQLYHUVLWDLUH GHV O\FpHV HW GHV FROOQJHV (W MH SHQVH
OYDYHQLU HQ GLUHFWLRQ GH QRWUH DFWLRQ 2Q VDLW GYDXW
FHDOVXSSRVH XQ LQYHYVFHODHPMD WD LRSRIS\DIUDW DQW  TXL QTHV
j OTRUGUH GX MRXU SXLVTXH SUpIpUHQWLHOOHPHQW OH VRX
VFRODLUHV HW O\FpHV &THVW GRQF XQ FK®L[, G H DR \W K D QFeH
PrPH VRXOL TXYLO \ D XQ RUFKHVWUH V\PSKRQLTXH TXL HV
GT1$JJORPPUDWLRQ HW TXL HVW HQ VRL XQ pYpQHPHQW UHPD

0 OLFKDsO *8fPL TXHOTXHV UHPDUTXHV HW TXHOTXHV TXHVWLF
TXTj FHX[ TXLHRX\E QRRXMIRXY OLVHQW SOXW{W SDXEH TXH FF
SDLHQW OD WD[H IRQFLqQUH TXYHOOH YMH W QFRIDFUGNUIRPGIDW H U
DXJPHQWDWQRMO®WH SBHUDLHWHX GHV EDVHV /@MW EB\GHWU QL g
SOXV OJDXJPHQWDWLRQ pQRUPH GH OD WD[H GJRUGXUH PpQD.
FIHVWKQ SHX PRLQV SDUFH TXTRQ QHHWPDISD LS\D Y RK\H O ® HP HXDWY 1
OHV EDVHVH@HLQ YRXVPDLOM el DE XY BPIUHQ RQ YBVD Y RMDJHD S U
*HPDSIXL YD UHSUpVHQWHUPHQYYRAD®REXOV VROMW VERQNVIRROEqUH
HQ SOXV SRXU WRXV FHX[ TXL VRQW SURSULpWDLUHV VXU OT%$
SUHPLQUH FKR\YRH/BRE®¥RXYV DUUDQJH ELHQ HIIHFWLYHPHQW
DXJPHQWpPHV SXLVTXJYRQ JDUGH OJDXWRIRERREVIRPIYPWGEH ®DC
LQFOXV ,0 UHSUpPVHQWH HQ PDQ W RN W XS RPWPOW ZS\WNAFIRIG@W E DV H
TXJLO \ D OfDXJPHQWDWLRQ GHV EDVHV VLQRQ YRXV VHULH] t

(QVXLWH OD GHWWH /D GHWWH YD DXJPHQWHU GH PLOOLR
PLOOLRQX¥QSUYDUW BGLYHFRKYVQH O T DOYRHY VA DI (G I0\@$ 5 ( .
IDPHX[ UDWLR GH UHPERXUVHPHQW GH DQV YD SDVVHU j DQ

YHXW GLUH TXH OD PDUJH GH PDQ°XYUH OYDQQpH SURFKDLQH
ELHQ VEU FRPPH YRXV DYH] PRLIOM ICRIGRW AHO PR IRV IBYHQGHW W H
GDQV OH EXGJHW FJHVW PLOOLRQV GYfHXURV TXL VRQW SUp
(QVXLWH (SIRRORHV70j] RQ VIHPSUHVVH VXU OHV EXGJHWYV $VVI
OH EXGJHW G HXT pQRY HPTHIY V) \ED P DAYSWR XV OHV D@L QOLRRJIP H (
VXU OJHDX PLOOLRQ VXU OfDVVDLQLVVHPHQW GRQF PLO
FIHVW ILQDQFp (ITHFWLYHPHQRMOYRLX VXUTDWHE7SD \Q U pySKRIQGHK 'jp
3DU FRROQR\QUVIHPSUHVVH GH EXGJpWHU FHV PLOOLRQV PDLV
SRXU UpGXLUH OHV IXLWHV VXU O H HDPVSIDX RRI@W VB L RQVE H PHI®!
SDV EHDXFRXS BERWW IDXHWH THVW YRWERPWPHKKPB & UKV WHXQH
DUULYH LO QJDUULYH SDV RQ QH VDLW SDV WHWRSILWBY FR)W
YRXV OH UDSSHOOH GDQV OHV UpVHDX]

(QILQ TXHOTXHV SHWLWHV TXHVVRICRQ \O ®AEXD QG MWHEHIN ORI
GX 60,720 LFL TXL BUPNDEWMQWOIDRHRUGXUHV Pp QB3 DKWY VETH VW
ORQVLHXU 0(%$5©LFHXIpVH\GMQW GpOpJXp j OD UHGHYDQFH VSpl
FRXS MH QDL SDV WDqVHELHND DFERSASOFH DQRK YAHID XWp LO \ D
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TXL VRQW PLV GDQV OHV UHFHWWHY FH TXL QfpWDLW SDV OH
PLV HQ GPpSHQVHV -YDLPHUDLV ELHQ VDFMROEROWHDXHDMX7GX 6C
GH OHYHU FHY HW PRPBILIRQ FIpWDLW OfDQQpH GHUQLQUH
(QVXLWH YRXV DYH] SDUWLHOOHPHQW UpSRQGX j OD GHX[LqgP
DFTXLVLWLRQV IRQFQLBNGIVOOHOXRLODKRQV GIHXURV $SSDUHP
HQWUHSULVH LWDGFMQORQHH FRHV VI MQTX X HFARH QWM PLOOLRQV C
RX HWWIXTLO \ D DXWUH FKRVH GDQV FHV DFTXLVLWLRQV IRQFL
GLW ©OROHOBRQAMNRPE 3DWHXGLIDXRQF MH YRXGUDLV DYRLU OD ¢
(W OGWURLVLGPH HW GHUQLQUH TXHVWORQ F W VB JOMRNA P L Q H
GILQYHVWHPDBRHQ WHHEBLHQ VEU FTHVWFH QIESEIDR R QAKLTHHQY W/
FHV M XURVR" OHUFL

0 .DGLU 0(%$3Q. QIDXJPHQWH SDIMW WRRWPOILNYHRXSY YRXV rWH
UDWWUDBKDXVVH GHV SURGXLWYV ILVFDX[ HOOH HVW OLpH DX
WDX[ GH ILVFDOLWp ,0\ D FHUWDLQHV FR®IDH RQW OB FY XL P
HQ SOXV GTIVXWMKQWHUSRKUUDLW YRXV HQ FLWHU FH QJHVW
(HIHFWLYHPHQW YRXV GLWHV ©RRQ SURILWHR2 PBEWVOBRQ SU
FRPFFHDO QRV UHFHWWHY ILVFDOHV VRQW OLpHWY\ FHWW B QMK JP
PLHX[ SXLVTXYH WORQRXWHBHQWHW GH UHQIRUFHU QRV UHVVRX
LQYHVWLVVHPHQWY HQ SDUWLFXOLHU 1H FKHUFKH] SDV WRXM]
YRXV UHQYR\HU OH PrPH FRP SO LHPQM W X § IGL U HD @& R $EKDKHF XU W
SDWHDO YRXV DXULH] pWp HQ GpILFLWR2 1RQ 2Q IDLW XQ EXGJH
RQ D XQ DXWRILQDQFHPHQW TXIDXWRM QB Q FHRALHOIDW. REDNXREQ W X
DXWRILQDQFHPHQW QHW -H QH GLV SDV TXYRQ UpDOLVH XQ
PLOOLRQV EUXWV JUKFH j OD ILVFDOLWp &THVW XQ WRXW ,0 \
D XQ UpVXOWDW TXL HVW XQGLRRVU JODH \Q Q\RM\H [ED B (DL G 6 M WU
GHV UHFHWWHV VXSSOpPHQWDLUHV TXL VRQW DXMRXUGYTKXL
FODLUHV 2QWUYMHDSWXWGHY GpSHQVHV GH IRQFWLRQQHPHQW
PRLQGWH¥RPPH OH GLVDLW WRXW j OTKHXUH QRWUH FROOQJX
DGPLQLVWUDWLI 6XU PRODGHWWNGWHWOSDLFRAMAL | FYHVW SDUHL
SUPYLVLRQQHO SDUFH TXTRQ QH YRWH SDPSDH X¥HR RSV WRIVGP G
EXGJHW -H QH SHX[ GRQF SDV LQW pJWHJ UpH XUPWOGWDDNQ RR YV \S
GH UpGXLUH FH UHFRXUV j OTHPSUXQW GH PLOOLRQV | PL
i PLOOLRQV ORUMIXTRD UpXYXDWRWpP LO QTHVW PrPH SDV HCQ
HITHFWLYHPHQMHOG HSHRRAWHD GX FDGHQFHPHQW GH QRV RSpUD
FHOQH VH uW USH I WV PDLV 2 X RQ YHUUD VHORQ OH FDGI
GILQMWWHPHQW $SUqV RXL RQ SDVVH GH DQV | DQV 1HX
PLOOLRQV G{HXHOMD (W XQRIUKBXUH TXTRQ SDUOH GH QRV SUR
YRXV LPDJLQH] OHV PLOOLRQV GRQW RQ \8W UHIH WHDD P Q WELH| LYHR X
WUDQVIRUPHU QRWUH WHUULWRLUH OH UHQGUH DWWUDFWLI
PYRTXpV WRXW j OTKHXHQ GHORWWY RKQWOSDVUDMWIGRH G DQV j DQV
JUDYH &H QTHVW SDV QUIDXMHUSIDEFMp T O $GBORPpUDWLRQ YD r\
VIHQULFKLU HQ WHUPHV GYpTXLSHPHQW &fHVW GRQF SOXW{V
JPQPUDWLRQV IXWXUHYV

9RXV DYH] IDLW OH FRPE@ GRANIAMHAQ WY QFpW-HDOFIIH VW Y R XV
TXL OH GLWHV YRXV OYDYH] GLW DX &RQVH LEL PO@ISAHLED/OL R QY
HVW Oj HW TXfHOOH HVW ODQFpH FJHVW ELHQ TXH OHV SDUW
SRLQW TXH MH YRXODODY HIMS R (GH. V EHNWNMERXFHEX D U BIH GW OH P
VXU OHV IXLWHV SXLVTXH F{Wp HQWUHWLHQ GH QRV UpVHDX]
UHQYRLH j FH TXYRQ D GLIW RXXGIRNEMWYVWMW RUYD GHPDLOOH XU\
QIXQH DXWRULVDWLRQ GH SURJUDPPH GH PLOOLRQV GYHXU
OYDVVDLQLVVHPHQW HQWUH HW (W PLOOLRQV GYH>
IDPHXVHV IXLWHV GRQW YRXV SDUOLH] SRIXQOHR QW HWHRUR \/C
SDWULPRLQH /j MH UpSRQGV WUQV SUpPFLVPPHQW jFHRWUH FRI
VRLU QRXV YRWRQV XQH DXWRULVDWLRQ GH SURJUDPPH GH
SHQVH TXH OD UpSRQ WV $HS/RWU W | gWR QML BRQADNUDW GH WRXW j ¢
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/D FROOHFWH QWH60 TR0 GLW FIpWDLW XQH PpFDQLTXH XQ SHX
60,720 JpUDLW WRXWH OD FRPSpWHQFH HW SDU DE@MOHXUV FR
PWDLW JO RED RQ P ¥MHWFKDUJH JOREDOH 2Q QYDYDLW SDV IL
XQH VpSDUDWLRQ WUQV SUpFLVH HQWHME O®IDHWVMG BSS & Big HV S @
LQVFULWH &JHVW WRWDOHPHQW QHXWUH EXGWUpWRREHPHQW
FREWH OH FREW GH OD FROOHFWH GH OD UHGHYDQFH VSpFLD
GRQQHU OD UpSRQVH WRXW GH VXLWH 2Q OD UHFKHUFKHUD H
OH 3UpVLGHQW GX 60,720 OfD BLOJRQVWDQW SUpPpVHQW MH QH
6XU OHV GHX[ GHU®GLBOVRRL GWMXURV GIDFTXLVLWLRQ IRQFL
OROHOX@BPX[OR2 FIHVW OD JRQH GIDFWLYLWp OD JRQH LQG >
OBpQLO ODLV RQ HVW ELHQ OBQO® MW LFUHW RL X8 HG HPEDX[VH |
ERUGXUH GJDLOOHXUV VXU OD URX@WBH QG HO0 R Q@WOHM DRL @ Q LHRVQW
XQLTXHPHQW VXU FHWWH DFTXLVLWLRQ

(QILQHPDSLOHV  HXURV TXL VRQW HQ LQYHWWRNYWPISQ@W S|
OT$JJORPpPUDWLRQ 3RXU OH FRXS MH QHWDHV SODMWUDPLIRRD G
TXTHWWIXTRQ PHW GHUMHXYBN FHV B

OPH eORGLH *8,2865®+0ODQFp OTpWXGH K\GUDXOLTXH VXU WRXW
WHUUHWRITHVW GpMj XQH SUHPLqUH SDUWLH GH OD GpSHQVF
ORUSKHOTRHYH VRQW SDV FRXYHUWHY SDU OHV VI\QGLFDWYV

/H 3UpVLGBRMRUG 'HRUBRHUL&IHYW ERQR" OHUFL .DGLU

0O 5pJLV '"$*52MHVSqUH TXH MH QH YDLV SDV DYRLU GURLW j XQ

OIDXJPHQWDWLRQ GHV EDVHV &fHVW HLHMOH Q0 B DV D @ OIdpXHV
DYOMLQIODWLRQ TXL D pWp PHVXUpH HW TXL HVW GH OfRUGUH
FIHVW XQH DXJPHQWDWLRQ TXL QfHVW SDV WUqV IRUWH %UHI
'"HX[LgPH FKRVH MYDYDLV GHPDQGp HQ &RQIpUHQWHRESHYV PDLL
TXH OTRQ UpGLJH XQH PRWLRQ SRXU UpWDEOLU OHV ILQDQFH'
WRXV OHV MRXUV HW QRWUH G\QDPLTXH SRVVLEOH $XMRXUGT
SOXV RQ D UHFRXUV j GH OYDOY&\W WWT KW (PRRALV FHHIVTX M HWUHY - IS DIL
MRXU RX OfDXWUH PrPH SOXW{W SOXV UDSLGHPHQW TXH SUp
HIDFWHPHQW QRWUH SROLWLTXH HW TXTRQ SHUGH WRXWH QR\
GDQV XQ SURHKDLRQ&EAOMWVH VIH[SULPHU VXU FH VXMHW

OPH 1DWKDOLH %($811(6H YRXODLV MXVWH UpSRQGUH WUqgV U
*8e5,1 SDUFH TXJLO PH VHPEOH TXH OfHQVHPEOH GHV FROOGQqJ
ELSRODLUH VRLW VRKUJRISW UL LAHODQSWWHO UHVVHQWL ,0 ID
OTKLVWRULTXH GH PHV YRWHV HW GH PHV H[SOLFDWLRQV GH Y
FUPDWLRQ GIXQH SROLFH IY@W W WFIRMMIEHDSHBRAVG | K BARK YV QDY
VRXYHQLU GIHVAHIBPRWRWpP FRQWUH OH FRQYHQWLRQQHPHQW T
IDXPBPQLO FRPPH DX[ DXWUHV FRPPXQHV SRXU XQH UDLVRQ W
/D SUHPLQUH FYpWDLW TXH GDQV DOBWHROYRRWMR Q@H BHQDW I X
FRXYHUWXUH QRFWXOWBQALGXQUIWVHXWM BRRFHUQPH TXH SDU XQH S
OXQGL HW OH PDUGL (W TXH OD VRUWLH pYHQWXHOOH DYDQW
SUpPMXGLFLDEOH SRXWU OOH FIRAP X¥®RHW OD FRPPXQH &JHVW OI
GHX[LgPH RIQRNWWW RIXQUOQRYYV GIDFTXLVLWLR8p®LOQHWS D |J FRIRXOW
VRPPHY FRQVHLOOHUV FRPPXQDXWDLUHND I R WWHBIL S DELWIQF XD Y ¢
TXYWH TXTRQ YHXW IDLUH4®HOF HWW HO SIDQWHOMNH SRXU OD &RPF
FHWWH SDUFHOOHR" OHUFL

/H 3UpVLEXIOQWQ YD UpSRQGUH VXU OD SDUFHOOH 3RXU OH SUH
WX DV GLW

0 -XOLHQ $3RAU UWPBHRMXVWH VXU OD SDUFHOOH SRXU OfLQ
UDSSHOPpP3OPVIGHQW DX[ ILQDQFHV GIXQH LOQWHQWLRQ GH SU
PYLWHUD TXH FHWWH SDUFHOOH VRLW XQH IULFKHH HKVELHQ JL



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

YUDLPHQW GH SUpHPSWHU SRXU MXVWHPHQW UpSRQGUH j XQ E
QRWDPPHQW HQ FLEODQW OHV SHWLWHV LQGXVWULHYV HW OHYV
GH FRPPDQGHVY pQRUPH DXTXHO RIY \WQ HEBEUIXY RSD 0 W pBRWG WM F
SRXU pYLWHU DXVVL TXTRQ DLW GHV VSpFXODWHXUV IRQFLHU
ORJHPHQW SOXW{W TXH GX GpYHORSSHPHQW pFRQRPLTXH

0 .DGLU 0(%%$®.MH SHX[ PH SHUPHWWUH ORQVLBURMOM 3HHVLG
WHUULWRLUH TXL HVW GH GpYHORSSHU OD PDVWULVH IRQFLqgL

0 +HQUL GH 0(<5018XW VDYRLU TXH OfKLYVWRW SDXW G FX PH. W W
SXLVTXYLO QY\ D ULHQ GH FRQVWUXLW GHVVXV FJHVW GX QRQ
FRPHFHDOHW TXJLO \ D HIIHFWLYHPHQW XQ DVSHFW VSpFXODWLI
SDUWLH GH FHWWH SPQ® IDKVRQFPLQUIK\WRPTXL D XQH DFWLYLW|
FKRVHV WUQV GLIILFLOHVY DX QLYHDX GH OD FHVVLRQ RX GH O
XQH SDUFHOOH DEVROXPHQW QRQ FRQVWUXLWH DBLWHLQ GH
SUREOQPH

/IH 3UpVLEHPROQW SDU UDSSRUW j OD PRWLRQ TXH WX pRTXDLV N\
YD OD UpGLJHU HW OD IDLPBD TWHNFREWBWURMUGHNMNWODPQFH SDUFH
QYfHVW SDV OHV VHXOV j rWUH GDQV FH FDV 2Q SDVVH DX YRW

OPH %pQpGLFWH O0-HVIDL/N TXH OD YRORQWp GTHQFDGUHU OH W
SDUWLFXOLqQUHPHQW GHVWLQpH FRPPH G{DLOOHXUYV OH IDLW
VH FHQWUHU VXU OHV VXMHWYV ORFH XDL®R A H IF VoW B HWVH @ VO |
XQ VXMHW ORFB®OQWR XN DLIOMHEPYDOXHU OH YRWH IDLW VXU Ol
TXH QRXV DXULRQV G€ YRWHU FRQWUH GRQF VL RQ SHXW PRG
SULYHUD BDVSDW ¥ GH UpSRQVH JHRD DXBIF M KR @BiA(B, OH 7
SHXW r8HDHWUpPSRQGUH j QRWUH TXHVWLRQ LO QH PH VHPEOFG
"pSDUWHPHQWDO DLW EXGJpWp OD SDUWLH TXL YD GH OTK{SL\
WSRQVH FUIHFDVW GHW[DRLYRQVHLO PXQLFLSDM XGHMHGRYH W |
FHWWH TXHVWLRQ -H YRXGUDLYV XQH UpSRQVH SUpFLVH

/H 3UpVLIDHMKD OLH WX YHX[ GLUH TXHOTXH FKRVHR"

OPH 1DWKDOLH % ($811(® UpSRQVHIHVW BRXGJFWp GHSXLV PH
W. O

/H 3UpVLIRHQ@W FTHVW WUqV FODLU 2Q SDVVH DX YRWH VXU OH
j

/IH &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &4ROOHFWLYLWpV 7THUULWRULDOHYV
980HV VWDWXWYV HQ YLIXHXU GH OD &RPPXQDXWp GT1$JIJORPpPU
9801, QVWUXFWLRQ %XGJpWDLUH HW &RPSWDEOH O

980D GPOLEpPUDWLRQ Qf GX QRYRPEURQ O HDIPR SWHDDN
%XGJpWDLUH HW &RPSWDEOH 0 j FRPSWHU GX HU MDQYLHU

980D GPOLEpPUDWLRQ Qf GX GpFHPEUH DGRSWDQ
J)LQDQFLHU GH OD &RPPXQDXWp GT1$JJORPpUDWLRQ OHOXQ 9DO

980D GpOQEQUDWLR GX GpFHPEUH DFWDQW OD WHQXH
%XGJpWDLUHV UHODWLI j OTH[HUFLFH



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
980fDYLV IDYRUDEOH GH OD FRPPLVVLRQ )LQDQFHV HW $GPLQI
$SUQV HQ DYRLU GpOLEpUp

$'237(OH %XGJHW 3ULPLWLI GX %XGJHW 3ULQFLSDO GH OI
OHOXQ 9DO GH 6HLQH FRQIRUPpWPHI QW@ pGRFXPHQW EXGJpWDL

'(&,'( GH FUpPHU OHV RSpUDWLRQV Qf © )RQRYGSURBBOPIVXFRQ)
FRQYH®WH\R QFFKPPD GH &RKpUHBFESHUULWRULDOH

$8725,60H 3UPpVLGHQW RX VRQ UHSUpVHQWDQWH jFXKDBEMAH j ¢
j FKDSLWUH KRUV GpSHQVHV GH SHUVRQQHO DX VHLQ GH OD
IRQFWLRQQHPHQW GDQV OD OLPLWH GH GHV GPpSHQVHV Up
$GRSWpH j OD PDMRULWp DYHMHW YBEN®RDQUVLR@L[ &RQWUH

&RQWOHOLFKDsO *8,21 OPH 1DWKDDILH '§PH5&ROLQH *,//,(5 0 SREHL
6$0<1 OPH %pQpGLFWH 0219,//( 0 9LQFHQW ®%%32,67 00 -$0DBMQAG 6%
*8(5,1 OPH 6pJROQQH '85$1"

$EVWHQONLRRQOHG /$28,7,
%8'*(7 $11(;( $66%$,1,66(0(19%8'*(7 35,0,7
5HoX j OD 3L
IH
/H &RQVHLO &RPPXQDXWDLUH
980H &RGH *pQpUDO GHV &ROOHFWLYLWpPV 7THUULWRULDOHYV
980HV VWDWXWV HQ YLIJXHXU GH OD &RPPEDXNMp GT1$JIJORPpU
9801,QVWUXFWLRQ %XGJpWDLUH HW &RPSWDEOH 0

980D GpOLEpUDWLRQ Qf GX GpFHPEUH DGRSWDQ
J)LQDQFLHU GH OD &RPPXQDXWp GT$JJORPpUDWLRQ OHOXQ 9DO

980D GPpOLEpUDWLRQ QfFHPEUH GXDFVBRPQW OD WHQXH GX 'pEL
%XGJpWDLUHV UHODWLI j OfH[HUFLFH

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
980YDYLV IDYRUDEOH GH OD FRPPLVVLRQ )LQDQFHV HW $GPLQI
$SUQV HQ DYRLU GpOLEpUp

$'237( OH %XGJHW 3ULPLWLI GX %XGJHW $QQH[H $VVDLQL
GT1$JJORPPUDWLRQ OHOXQ 9DO GH 6HLQH FRQIRUPpPPHQW DX G

'(&,'( GH FUpPHU OfRSpUDWLRQV Qf © *HVWLR® SDWULPRQLDC

$GRSWpHRWDVBDDMYHF YRL[ 3RXU YRL] &RQWUH HW $EVWH



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

&RQWOHOLFKDsO *8,21 OPH 1DWKDDILH '§PH5&ROLQH *,//,(5 0 S5REHL
6$0<1 OPH %pQpGLFWH 0219,//( 0 9LQFHQW ®%3%2,67 00 -300MQAG 6$
*8(5,1 OPH 6pJROQQH '85%1"

$EVWHQWLRRQOHG /$28,7,

%8'*(7 $11(;( 63%1& 6(59,&( 3¢

SHoX | 0D 3L $66%,1,66(0(17 121 &2//(&7%8'*(7 35,0,7

/IH &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &4ROOHFWLYLWpV 7THUULWRULDOHYV
980HV VWDWXWYV HQ YLIXHXU GH OD &RPPXQDXWp GT1$JIJORPpPU
9801, QVWUXFWLRQ %XGJpWDLUH HW &RPSWDEOH O

0

9/080D GpOLEpUDWLRQ Qf GX GpFHPEUH DGRSWDQ
JLODQFLHU GH OD &RPPXQDXWp GT$JIJORPpUDWLRQ OHOXQ 9DO

980D GpOLEpUDWLRQ Qf GX GpFHPEUH DFWDQW C
% XG1lWMY UHODWLI j OfTH[HUFLFH

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
980TDYLV IDYRUDEOH GH OD FRPPLVVLRQ )LQDQFHV HW $GPLQ]
$SUQV HQ DYRLU GpOLEpUp

$'237( OH %XGJHW 3ULPLWLI GX %XGJHW $QQH[H 63%$1&
GT$JJORPPUDWLRQ OHOXQ 9DO GH 6HLQHN FRWHRUPQPRHQW DX G
$GRSWpH j OD PDMRULWp DYHF YRL[ 3RXU YRL[ &RQWUH H\

&RQWOHOLFKDsO *8,21 OPH 1DWKDDPILH '§PH5&ROLQH *,//,(5 0 S5REHL
6$0<1 OPH %pQpGLFWH 0219,//( 0 9LQFHQW ®%32,67 0OLHDQODXG 6%
*8(5,1 OPH 6pJROQQH '85$1"

$EVWHQONLRRQOHG /$28,7,

%8'*(7 $11(;( 3$5& ' $&7,9,7e6 35(6 ' $

SHoX ] OD 3L 968'*(7 35,0,7,)

/IH &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &4ROOHFWLYLWpV 7THUULWRULDOHYV
98OHV VWDWXWYV HQ YLJXHXU GH OD &RPPXQDXWp GY$JIJORPpU
980T, QVWUXFWLRQ %XGJpWDLUH HW &RPSWDEOH O

980D GpOLEpUDWLRQ Qf GX QR YRIPEURIQ O HDEHR SWDDN
%XGJpWDLUH HW &RPSWDEOH 0 j FRPSWHU GX HU MDQYLHU



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

980D GpOLEpUDWLRQ Qf GX GpFHPEUH DGRSWDC(
JLODQFLHU GH OD &RPPXQDXWp GT$JIJORPPpUDWLRQ OHOXQ 9DO

980D GpOQE@UDWLR GX GpFHPEUH DFWDQW OD WHQXH
%XGJpWDLUHV UHODWLI j OfH[HUFLFH

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
980YDYLV IDYRUDEOH GH OD FRPPLVVLRQ )LQDQFHV HW $GPLQI
$SUQqV HQ DYRLU GpOLEpUp

$'237(OH %XGJHW 3ULPLWLI GX %XGJHW $QQH[H 3DUF GY$F
&RPPXQDXWp GT$JJORPpUDWLR Ql FOHRORMPH @/ODE HG RHFIX® H Q AR 8 X (

DQQHI[p
$GRSWpH j OD PDMRULWp DYHF  YRL[ 3RXU  YRL[ &RQWUH H\

&RQWOHOLFKDsO *8,21 OPH 1DWKDDILH '§PH5&ROLQH *,//,(5 0 SREHL
6$0<1 OPH %pQpGLFWH 0219,//( 0 9SQRDX\E ®%F2767 00 -XOLHQ
*8(5,1 OPH 6pJROQQH '85%$1"

$EVWHQONLRRQOHG /$28,7,
%8'*(7 $11(:( ($8 327$%/%8'*(7 35,0,7,)
5HoX j OD 3L
/H
/H &RQVHLO &RPPXQDXWDLUH
980H &RGH *pQpUDO GHV &ROOHFWLYLWpPV 7THUULWRULDOHV
980HV VWDWXWV HQ YLIJXHXU GH OD &RPPXQDXWp GT$JIJORPpU
9801,QVWUXFWLRQ %XGJpWDLUH HW &RPSWDEOH 0

980D GpOLEpUDWLRQ Qf GX  GpFHW BRUXG J p WIDG R SIWHVD
J)LQDQFLHU GH OD &RPPXQDXWp GT$JJORPpUDWLRQ OHOXQ 9DO

980D GPpOLEpPUDWLRQ Qf GX GpFHPEUH DFWDQW C
%XGJpWDLUHV UHODWLI j OfH[HUFLFH

980D VDLVLQH GX %XUHDX &PRPXNGDXWDLUH G
980YDYLV IDYRUDEOH GH OD FRPPLVVLRQ )LQDQFHV HW $GPLQI
$SUQV HQ DYRLU GpOLEpUp

$'237( OH %XGJHW 3ULPLWLI GX %XGJHW $QQH[H (DX 3R
GT1$JJORPPUDWLRQ OHOXQ 9DO GH 6HLQH FRQIRUPpPPHQW DX G

"(&,'( GH FUPHU OHV RIpKITEALDRQD\WERQ@ G HW Wb KEKHAWE ROH U YR L
SDWUICPRRGHIY 5pVHDX[ $¢3



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

$GRSWpH j OD PDMRULWp DYHF YRL[ 3RXU YRL[ &RQWUH H\

&RQWOHOLFKDsO *8,21 OPH 1DWKDDPYH '§PHS5&AOLQH *,//,(5 0 S5S5REHL
6$0<1 OPH %pQpGLFWH 0219,//( 0 9LQFH®W1™%32,67 00 -%30DBDQAGCG 6
*8(5,1 OPH 6pJROQgQH '85%1"

$EVWHQWLRROHG /$28,7,

$8725,6%$7,21 '( 352*5$00(6 &5e', 71

5rl|gx jOD3L3% (0(17 (;(5&,&(

0 .DGLU 0(%$®(.VIDJLW LFL GH WUDGXLUH FH TXH MJDL pYRTXp
i MRXU GH QRWUH SURJUDPPH GIDXWRULVDWLRQV GH SURJUDP
GDQV OH FDGUH GH FHWWH G pOFEDPS B WRIRG FBGIS B H WHEDQ S\THU V& DAL
i FH TXYRQ GLVDLW VXU OHV SROLWLTXHV SDWULPRQLDOHV DV
FUpHU GH QRXYHOOHV DXWRULVDWLRQV GH SURJUDPPHV /D Sl
DYHF XQH DXWRULVDWXRQPRVEDNAWUBPPH ®LOOLRQV GIHXUR
EORFV PLOOLRQV GIfHXURV SRXU OHV IRQGV GpOpJXpV HW P
9RXV DYH] GDQV OD QRWH GH SUpVHQWDWLRQ OD UpSDUWLWL

HW 2Q FUpH pJDOHPHQW GDQV OH FDGUH GH OfpODERL
XQ PRQWDQWHGHRVRDYHF GHV FUPGLWYV GH SDLHPHQW DIIHFWj
HW 2Q UHYLHQW pJDOHPHQW SRW DE PHV VEVLHORL HQ-

DVVDLQLVVHPHQW XQH $3 GH PLOOLRQV HQYLURQ UpSDUWL
OfHDX SRWDEOH GHX[ DXWRULVDWLRQV GH SURJUDPPHV XQH
GfHXURV UpSDUWLV HQWUHgPH BYWWRULVYWWIRD GCGHX[IURIUDPP
SRWDEOH FRQFHUWGHDWQWp GCUVWEKIFBBONVSRFKHWWH %RIOMWVHWWHY H
SRXU PLOOLRQV UpSDUWLYV HQWUH HW OHUFL

/H 3UpVLGEGHFWFHVWXTILO \ D GHV TXHVWLRQVR"

OPH %pQpGLFWH O0-2IWH( UHPDUTXHU OH GHOWD TXfLO \ D HQ
SURJUDPPHV HW OHV UpDOLVDWLRQV TXL VjX&IYWH WX PRI D CGHHW
DXWRULVDWLRQV GH SURJUDPPHV LO \ I ¥ DQ L GrHRX[VDRYW TSH.
GH FRPPXQLTXHU VXU FH TXH YRXV DOOLH] IDLUH VXU FH TXH
IDLW GHV FUpPGLWV GH SDLHPHQW TXL VRQW GpULVRLUHV HV
VWUXFWXUDQWYV TXH YRXN\K BV H] RRUWRDXVHW NXUDQMW pOLUH V
YHUURQW SUREDEOHPHQW SDV OH MRXU -H SHQVH DX[ SRQWYV
HQ D GIDXWUHV 'RQF RQ YRLW ELHQ Oj TXJLO \ D XQH GLIIpUH«
DYHF OHVTXHOOHV QRXV QfpWLRQV SDV GIDFFRUG $WWHQWLR
HW MYHQ VXLV WRXW j IDLW FRQWIBQWHRRPP N W I BHD WV H\R Q
VRXV OHV \HX[ MH QH YDLV SPWY B®RXMVVD\[DQMV G- WULRXYE XU R
\ HQ D GYDXWUHV SDU FRQWUH FYHVW GpSORUDEOH TXH Ft}
IUDQFKLVVHPHQYM WHWHRAMp PRQ WDEOHDX PLOOLRQV GYE
HW ETHVW V\VWPRRWLT XHP RQWY BHW UpDSSDUDVWUH OHV  PL(
GRXWH TXH YRXV IHUH] YRWUH SURFKDLQH FDPSDJQH pOHFWF
UpDOLVpPY SHQGDQ®j FHiISWWdM PP R G WX WH OD FDPSDJQH pOHFWR
VRQW LQWpPUHVVDQWY SBRUHLHVXXHWHTIXHG8S FSIDQUMALO VXU« M
SOXV SDUFH TXH MH QDL SDV VRXV OHV \HX[ OHV QRWHV TXH
VLIJQBME U

0 .DGLU 0(%$XVWH XQ FRLUVHPHQWFRQ QH YD SDV DOOHU GDQ
YRXV UDSSHOHU TXH SHQGDQW OH PDQGDW SUpFpGHQW Of$JJ
GITHXURYV

/H 3UpVLEG&HQWL HVW pQRUPH SRXU XQH $JJORPpUDWLRQ GH QR



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

/IH &RQVHLO &RPPXQDXWDLUH
980H &RGH *pQpUDO GHV &4ROOHFWLYLWpV 7THUULWRULDOHYV
980HV VWDWXWYV HQ YLIXHXU GH OD &RPPXQDXWp GT1$JIJORPpPU

980D GpOLEpPUDWLRQ Qf GX GpFHPEUH DGRSWDQ
J)LQDQFLHU GH OD &RPPXQDXWp GT1$JJORPpUDWLRQ OHOXQ 9DO

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
980fDYLV IDYRUDEOH G H HFO\D HAR BRELIPLVQLR/AQV LIMDIORQ JpQpUDOH G
980H %XGJHW 3ULPLWLI YRWp OH IpYULHU

&216,'(5%$170D QpFHVVLWp GIfDMXVWHU OHV $XWRULVDWLRQV G
SDLHPHQW &3

&216,'(5$170D QpFHVVLWpP GH F§NMWRWYRMWL.RRXYRQGURIUDPP
SURSUHV FRQYHQWLRQ 2 © )R QIGBFISHROD KX \F K R QUHH@AWL RG U U
3&$(? SRXU OH %XGJHW 3ULQFLSDO

&216,'(5%$170D QpFHVVLWp GH FUpHU XQH QRXYHEBOWLRQVRULYV
SDWULPRQLDOH GHVa2UPRXDXIJH % XGIHW $QQH[H GH OT$VVDLQL\

&216,'(5$170D QpFHVVLWp GH FUpHU GHX[ QRXYHGIOMAM BEWRUL
SDWULPRQ@IpVEIBDXFHN3 2 HW © 5pKDELOLWDWLRQSENY BKFKHYV
%XGJHW $QQH[H GH OT(DX 3RWDEOH

$SUQV HQ DYRLU GpOLEpUp

"(&,'( GH UpYLVHU OHV $XWRULVDWLRQV GH 3URJUDPPH HW OD
GHV $3 &3 VHORQDQWHMWDEOHD

'(&,'( GH FUpPHU OHV $XWRULVIRQIRQ B URS BHR JFIFDPPHIQ&LRQ @
GpOpJXpV FRONWW@WHLBRRSDUWLU OHV &UpGLWYV GH 3DLHPHQW GH
3ULQFLSDO

JRQGV SURSUHYV F Y4 Y4 Y Y Y Y Y

YJRQGV GpOpJXpV F 3 3 3 3 Y

6FKpPD GH FRKpU

1 1 1
WHUULW&RSZDOH 74 Vs Vs

'"(&,'( GH FUPHU Of$XWRULYV PNWMWRIORGHS DWRILWPIRRPIHD OH GHV UpVH
HW GH UpSDUWLU OHV &UpGLWV GH 3DLHPHQW GH OD PDQL
OT$VVDLQLVVHPHQW

*HVWLRQ SDWULP . . . . .
UpVHDX] ' ' ' ' '




&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

"(&,'( GH FUpHU OHV $XWRULVBWWRA®Y GBWURBRBDEBPBHGHYV UpV
a HBWpKDELOLWDWLRQ GHAWHWKEKHYpSEPUNMULYROBIY &UpGLWV C
PDQLqUH VXLYDQWH VXU OH %XGJHW $QQH[H GH Of(DX 3RWDEC

*HVWLRQ SDWUL

1 1 1 1 1
UpVHDX[ $(3 7 7 7 . 7

SpKDELOLWDWLH
UpVHUYRLUYV

Ya Y Y Y

$GRSWpH j OD PDMRULWp DYHF $FRWHIRKLRQWRL[ &RQWUH H\

&RQWUOHRH %pQpGLFWH 0219,//( 0 9LQFHQW %(035%B1 ® $XQDXG 6$,1
*8(5,1

$SEVWHQWLRGFKDsO *8,21 OPH 1DWKDDOLH '$BH(BRPQPLQH *,//,(5 0 S5REHL
6$0<1

'27$7,21 '( 62/,'$5,7e &20081$87%$,5(

5Hox j OD 3L$'237,21 '(6 &5,7E5(6 '( 53$57,7,21

0 .DGLU 0(%$50 HVW SURSRVp GH PRGLILHU OD OLVWH GHV FI
VXSSUHVVLRQ GX FULWQUHVIFROG WV VRXUVOWD$RW HQWACHPS OD FH U
GPQRPLQDWHXU GHBQRIWRRW\B YIHY BHX[ KHXUHV MH SHX[ YRXV
VLPSOHPHQW FYHVW GH QRXV DVVXUHU j WUDYHUV OJDGRSWL
JOREDBHTHMW PBHYLHQW j FKDFXQH G HYW R REMHVF W RIL WVMQ EK B G
SXLVTXH YRXV FRQVWDWHUH] GDQV OD GpOLEpUDWLRQ TXL V>
PRGXOR OH SULQFLSH GTXQH JDUDQWLH O9RX@NDYYMJHUXHXG TR E
FRPPXQHV VH UHWURXYHQW SHUGDQWHV SDU UDSSRUW j OfD:
TXTHOOHV RQW WRXFKp j OTDQQpH GIDYDQW QRXV DYRQV XQ
UHYHUVp DX[ FRPPXQHV TXLUWR QO TDQ/(BREMHWSGH BB®SRH GpOl
HVW GRQF GH VXEVWLWXHU OH |D®H XG pRURLR\L@QLCHV SR HIHNVQ B D1 IR
HW OJREMHW GH OD GpOLEpUDWLRQ VXLYDQWH HVW GH YRWH I
FRPPXWDKXUH j BIXWBRV GRQW XQH SDUW GHHXMRD/QWLH TXL HVW

0 6\0OYDLQ -2IRWUH JURXSH VJILQWHUURJH VXU OH PRQWDQW
FRQVWDWRQV GDQV WRXWHV QRV FRPPXQHV XQH DJJUDYDWLR
XQH JUDQGH SUpPFDULWpP TXL HQ GpPFRXOH /HV &&86V DM URIQV UR X
TXL VILQVWDOOH GDQV QRV YLOOHV $XVVL QRXV QRXV TXHVW
GRWDWLRQ VDQV SUHQGUH HQ FRPSWH OfDJJUDYDWLRQ pYLGt
UpYLVp OHXU DQDO\VH GHNHEGWVR ISOW \ORPL BUKIW QFIHBA A RXISU Q L g
D PLV HQ OXPLqUH OHV GLIILFXOWpV UHQFRQWUpPHV SDU XQH S
ELHQ SULV FRQQDLVVDQFH GHV FULWQUHV GH UpSDUWLWLRQ T
UpDCRIMBIHQGDQW QRWUH JURXSH VRXKDLWH DWWLUHU OfDWW
PRQWDQW GH OD GRWDWLRQ DORUV TXH OD VLWXDWLRQ GH QF
HOOH HQWDPH XQH SHQWH GDQJHUHXVH OHUFL

/H 3UpVLGHFW *DGLUR

0 .DGLU 0(%$HA{.GpEDW VXU OD UHPLVH j MRXU GX SDFWH ILC
DXMRXUGYKXL SXLVTXTRQ D XQH FODXVH GH UHYR\UXUH TXL Q
RQ SRXUUD UHGLVFXWHU GH QRWUH SDWIOW LPHIFLHORS\E HVE
D pWp YDOLGpPp j OTXQDQLPLWp SDU OHV PDLUHV GDQV OH FDGU



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

GpFLGp GH PDLQWHQLU -H YRXV UDSSHOOH TXH GDQV OH GpEI
PWDLW PrPH DOOpM TXHRALPBELQMHVOW RX SDV ODFB& HW VL
TXTRQ PDLQWLHQW FH PRQWDQW RX RQ OD GLYLVH SDU GHX[R
RQW GpFLGp GH PDLQWHQLU OD VROLGDULWpP j XQ PRQWDQW L
OfHQYHORSSH RQ YHUUD ORUV GH OD FODXVH GH UHYR\XUH |
OYREMHW PrPH GH QRWUH $JJORPpUDWLRWRQ ¥LQ HY \E HOXH Y $O
SDUOp FH VRLU (OOH QH UHPHW SDW IEQQRDXNH ©BVVRFOALRIOQUH W
JDUGRQV OH FDS VXU QRM WHH VD PEH WALIREDU CWRRYUB W LR UHHV W X
$JJORPPUDWLRQ GILQYHVWLYVYVHPH@MPH 8 RO \CRIDMLYGIIW IUW p BV V
ODLQWHQDQW V{LCHW ¥W GRXHULXHOBGIDVSMLRULWpP GH Of$JJOI
FRPPXQHV j UpSRQGUH DX[ EHVRLQV VRFLDX[ GHV SREXODWLRC
HQ RQ UHYHUUD QRWUH SDFWH ILQDQFBHRMEW RIZH UM blU LD
HW VRQ ILQDQFHPHQW

/IH 3UpVLBZHQWVVH DX YRWH VXU OD GpOLEpUDWLRQ

/H &RQVHLO &RPPXQDXWDLUH

98 OR G HQ p GBBR O O H F\W U YILWHRIRIVDEDAHP RIQUWW L F O H

98 O W DH\@KIW X E WB®R PP X QB ¥$\VUF O R P p H D WMRIGH L Q H

98 0BpPOLEPYDWLRQ GX GpFHPEUBG R SOWDEFMW & D QAN D O
980DDLVLBKUBBRPXQDEWDMDAYLHU

980YDYLV IDYRUDEOH GH OD FRPPLVVLRQ )LQDQFHV HW $GPLQ]
&216,'(5$17TXH OH SULQFLSH HW OHV FULWQUHV GH UpSDUWL\

&RPPXQDXWODIRBMHRQW XQH GpOLEpUDWLR®MHYV SHEQAITWHRDYL (3
FDOFXO GH OD GRWIhWLE QB XIRGY HF H WOWMNSERWEEWQRQWHYV Gt

P DM RTUXDADRL | L p H
$SUQV HQ DYRLU GpOLEpUp

"(&,'( G LQVWLWXHU DX EpQpILFH GHV FRPPXQHV PHPEUHYV
&RPPXQDXWDLNGIQPRIX U

'(&,'( GH IL[HU OD UpSDUWLWLRQ GH OfHQYHORSSH GH OD 'RV
VHORQ OMWAMXEVYDQYWWHYV

Xx8QUHP LYDHR\GHRIH Q Y FRRISH TR RQ\WDIDIDAV D Q W IHY W
Up S DSRAXILH

9 HQVOWH Y ISQXDELWDQWWIBRWHIQWDIQGLHU
&HGHXULWqUHV PDMRULWDLUHVY VRQW SRQGpPUpPV HC
9 GH OfHQYHORSSH UH YV WBWQMWHOCHABUWK BV G plV D X W

HEDWIGHHBEB TXH VRQW

Xx3RSXODWLRQ '*)

X' PQRPLQDWHXU GH OJHIIRUW ILVFDO
x (IIRUW ILVFDO

x3DUW SRS 439

x3RLGV SRBQV

x/RQJXHXU YRLULH

Xx8 QN HFRIQGH & IO A Q Y HHOURISSTHIQRIQF \G IERTQ SIRW\M\Y L0 UsHE:
SHUGOMQH FRPPXQH HQ HW OH PRQWDQW DOORXp DX WLW



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

$GRSWpH j OTXQDQLPLWpP DYHF YRL[ 3RXU HW $EVWHQWLR
$SEVWHQWLRERHWUQDUG 0} &%H/170PH 1DWKDOLH6(®B($8/10BH 6pIJROQQH

'85%$1' OPH 1DGLQH /$1*/2,6 0 6\0OYDLQ -211(7 OPH 1DWDFKD %289,
0$45& OPH 6\OYLH 3%$*(6 0 *LOOHV %$77%$,/ OPH 3DWULFLD &+$55(

0219,//( 0 9LQFHQW % (12,67 O$$UQADXRXNG-&OLLAQ *8(5,1 0 OLFKDsO *8,
OPHLDWKDOLH '$82(%*1(0PH &pOLQH *,//,(5 0 5REHUW 6%0<1

'27$7,21 '( 62/,'$5,7e &20081$87%$,5(

573XJ Ob 3L $'237,21 '8 0217%$17 '(/$ '27%$7,21

/H 3UpVLGHQEPpUDWLRQ DGRSWRR/@\GXRRRQWDQW GH OD
/H &RQVHLO &RPPXQDXWDLUH

98 OMRGHQ p GBR O O H 7\ U YILWHRWR WO A ¥ RIQUW L F O H

98 O W\W DRIV X G W®RPP X Q0B XU O RP p H D WMAIGH L Q H
980GPOLEPYDWLRQ GX GpFHPEUBG R SOBDFW & D QHNNE D O

980D GpOLEpUDWLRQ GX IpYULHU ILIDQW OHV FULWQUHV C
&RPPXQDXWDLUH

980UVDLVLOYKUBRRPXQDKWDMDAYLHU

980DYLV IDYRUDEOH GH OD FRPPLVVLRQ )LQDQFHV HW $GPLQI
&216,'(5%1mTX8bBUpVBQRWLIE pRERVRIEFAVGH Y G PR I WIDDIRW DW LR Q
GHROLGRPPWQRDXW MHIWKMRDGR SWMRYPLOBDMR&HW EWHXHUV
GHWXIIUBJSIWLPpV

$SUQqQV HQ DYRLU GpOLEpUp

),;( ORRQW®H DR W D V& HRRO L GORFLRKQ D XOMY L WK D QQ p H
O VR P PGiH X QWP S D U W L WR.IROX 1B €& W UHHH B\ X/ON\GINEDWH HHY

35(&,6(TX® HD/F R P SPMHHEW XMX@WR W D VBIHRR)O L GORIRMXpQ D XWDLUH
SHXYHQW rWUH YHUVpV DX[ FRPPXQHV PHPEUHYV

"7 TXEHWYWpGERW VY H V S\RRIGW/GIWH WE3HWP LWLI GH OfH[HUFLFH

$CGRSWHYTHKQDQLPLWp DYHF YRL[ 3RXU HW $EVWHQWLRQV

$EVWHQWLRRMVUQDUG 0 &+/170PH 1DWKDOLH6(®B($8/10BH 6pIJROQqQH
'85%$1' OPH 1DGLQH /$1*/2,6 0 6\OYDLQ -211(7 OPH 1DWDFKD %289,/
0$5& OPH 6\OYLH 3%FQ00OHY¥ %$77%$,/ OPH 3DWULFLD &+$55(7,(5 OPF
0219,//( 0 9LQFHQW %(12,67 O$STQADXNG-&NLAQ *8(5,1 0 OLFKDsO *8,
OPH 1DWKDOLH '$29(3*1QPH &pOLQH *,//,(5 0 5REHUW 6%$0<1



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

927( '(6 7$8; '(6 &2175,%87,216 ',5(&

5HoX j OD 3L

/H
0 .DGLU 0(%$50. VIDJLW GH UHFRQGXLUH OHV WDX[ GH ILVFDOL
XQ PRQWDQW LQFKDQJp SDU UDSSRUW j OfDQQpH GHUQLQqUH
HQW UHVS UL\ | WD[H GTKDELWDWLRQ VXU OHV UpWHGHQFHYV
IRQFLHU EKWHWj OH IRQFLHU QRQ EKWL | -H YRXV UDSSHOC
QLYHDX[ YRWpV GHSXLV

0 6\OYDLQ -2IHWFL ORQVLHXULI@M BHpMLR}EHWY RWHUD SRXU FH\
TXL SHUPHW GH PDLQWHQLU OHV WDX[ GILPSRVLWLRQ HW DLQ
QRWUH $JJORPpUDWLRQ VDQV SRXU DXWDQW DJJUDYHU OD V
FHSHQGDQW DW® L&X L& FOJDVMLWDHQXMML OD QpFHVVLWpP GIXQH XV
UHVVRXUFHV &RPPH YRXV OH VDYH] OH FRQWH[WH pFRQRPLT)
PDQ°XYUH GH QRV FROOHFWLYLWpPV VRQW GH SOXV HQ SOXV
GT$JIJUPMPLRQ GH PDL@WR DL UXGIHEYRWOIRXD RERPQVHQW j XQH JH
ULJRXUHXVH GH FHV FRQWULESDWNVRIGEOpPH BURKEID ORMRNEBIDON L |
OHUFL

/H 3UpVLGHIFW 2Q SDVVH« ODGDP H I8 2TDOH/ N RXYWIMOOH] VDOXHU [
PDLQWLHQ GHV WDX[R"

OPH %pQpGLFWH 0I2RQ,/MH QH YDLV SDV VDOXHU OH PDLQWLHQ
/H 3UpVLRHQOWOOH QH VDOXH SDV« ODGDPH«

OPH %pQpGLFWH OROGDPHLO2/( SOXW{W TXH ORHOOHR2 eWDQW
ILVFDO IDLW DX[ HQWUHSULVHY DYHF OD VXSSUHVVLRQ GH OD &
SDU H[HPSOH (W OH IDLUH jGH UMD QID{UIK @ XWVWHIQ VFJ HS WLV H V
VXSSRUWWUWHW BXWUHV SDUFH TXH MH SHQVH TXYLO \ D HIIH
HQWUHSULVHV TXYLO VHUDLW YUDLPHQW SHX MXGLFLHX[ GH W
GLIILFXOWpV pFRQRPLTXHV 'RQF OH IDLWEK @GHI IIIDWARDND MW | WIEK VS
j YLV GHV HQWUHSULVHV FRPPH RQjSHXWGHY PY®DUHXQ I3 IMX ¥R
Oj R MH UHMRLQV FH TXL D pWp GLW SUpFpGHPPHQW FYHVW T
SOXV GH GLIILFXOUMMWp BXR JWUBI\S\DK PDLV HQ |jDEMU I O YUH FFKHH V V
VRQW OHV LQpJDOLWpPV TXL VH FUHXVHQW HW TXJLO \ D GH !
'"fDLOOHXUV MH VXLV DVVH] VXUSULVH SDU OD WHQMXU GHV G
TXDQG MH YRLV TXH OD GURLWH HVW SOXV j JDXFKH TXH ODFUF
D XQH FRQVFLHQFH SDUWDJpH TXH QRPEUH GH FRQFLWR\HQQH
i YLYUH WRXW VLPSOHPHQW ,OU@NDERDMN PDRN SO XYRE M RLRIX
SHQVH TXH QRXV DXULRQV SX Oj R QRXV HQ DYRQWVXOD SRVVL
VIDPHQXLVH GTDQQpH HQ DQQpH QRXV DXULRQV SX HIIHFWLYF

/H 3UpVLIEH@W -H SURSRVH TXY{RQ SDVVH DX YRWH

/IH &RQVHLO &RPPXQDXWDLUH
980H &RGH *pQpUDO GHV &ROOHFWLYLWpV 7THUULWRULDOHYV

980H &RGH *pQpUDO GHV ,PS{WV HW H)RWBRPPEQWYV VHV RDBWLHA!
% VH[LHV

980OHV VWDWXWYV HQ YLJXHXU GH OD &RPPXQDXWp GY$JIJORPpPU

980D VDLVLQH GX % XUHDX &RPPXQDXWDLUH GX MDQYLHU



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

9807DYLV IDYRUDEOH GH OD FRPPLVVLRQ JLQDQFHV HW $GPLQ]
$SUQV HQ DYRLU GpOLEpUp

"(&,'( GH FRQVHUYHU SRXU OHV WDX[ YRWpV GHSXLV V
¥ &RWLVDWLRQ )RQFLqQUH GHV (QWUHSULVHYV

¥ 7D[H GT1+DEUWDWLRQVYLXEHQFHYVY VHFRQGDLUHYV

¥ 7D[H VXU OH )RQFLHU %kWL

¥ 7D[H VXU OH )RQFLHU 1RQ %kWL
$GRSWpH j OD PDMRULWp DYHF YRL[ 3RXU YRL[ &RQWUH H\
&RQWUOH.KDOHG /$28,7,

$SEVWHQWRRQMp QPBLFWH 0 9LQFHQW % (12,67 M$STQADXG -68QLHQ
*8(5,1

927( '(6 7%$8; '( /$ 7$;( ' (1L/E9(0(17

SHoX j 0D 3L 25'85(6 0el1$*E5(6 3285

0 .DGLU 0(%$BURSRVLWLRQ GH PDLQWID@2W LRRKKDODIRQAHY WL
FIHWMUH OH 6,(720HW OH 60,720

0 OLFKDsO *8H2B8HQVH TXTRQ DXUDLW SX EDLVVHU OH WDX[ GX
PQRUPH OTDQQpH GHYWD WL ¢ V& FKOFERRHY GQpH 6L RQ FDOFX
GHX{HOIDLW XQH DXJPHQWDWLRQ GX SUpOQqYHWXHQBHIPD@WH 60
FH TXL HVW pQRUPH

/H 3UpVLGE@EWVVH DX YRWH

/H &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &ROOHFWLYLWpV 7HUULWRULDOHYV
980H &RGH *pQpUDO GHV ,PS{WV HWLQRWDPPHQW OfDUWLEFOI
980HV VWDWXWV HQ YLJXHXU GH OD &RPPXQDXWp GI$JIJORPpU

980D GpPpOLEPUDWLRQ GX &RQVHLO & RSP X QRIFYWRELLUH Qf LQVWLW
GHX[ ]JRQHV GH SHUFHSWLRQ GH OD 7(20

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
980YDYLV IDYRUDEOH GH OD FRPPLVVLRQ )LQDQFHV HW $GPLQI
&216,'"(5$1MMH SURAWWHQGX GH OD 7(20 GDQV OfpTXLOLEUH G
$SUQV HQ DYRLU GpOLEpUp

'(&,'( GH PDLQWHQLU SRXU OHV WDX[ VXLYDQWYV SRXU OD
PpQDJqUHV

f=RQH



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

t=RQH

$GRSW@EDMABDLWp DYHF YRL[ 3RXU YRL[ &RQWUH HW  $EV

&RQWUOFRH %pQpGLFWH 0219,//( 0 9LQFHQW %035B1 ® $XQDXG 6$,1
*8(5,1 OPH 1DWKDOLH ‘$89(5%0IRH &pOLQH *,//,(5 0 S5REHUW 6$0<1 0
/$28,7, 0 OLFKR&O *8

$EVWHQWLRRNUQDUG 0(,&+/170PH 1DWKDOLH6(®B($8/10BH 6pIJROGQH
'85$1' OPH 1DGLQH /$1*/2,6 0 6\0OYDLQ -211(7 OPH 1DWDFKD %289,/
0$5& OPH 6\OYLH 3$*(6 0 *LOOHV %$77$,/ OPH 3DWULFLD &+$55(7,(5

927( '8 352'8,7 '( /$ 7$;( 685 /$ *(67,21

5HoxX j OD 3L O, /,(8;: $48%$7,48(6 (7 /$ 35(9(17,21

i ,121'$7,216 3285 / $11((
0 .DGLU 0(%$50. HYW SURSRVp GH YR WML @WHWIDIXREDW MR Q p& X T\W
-H QH YRXVY UDSSHOOH SDV OD WHFKQLTXH RQ OfD VXIILVDPPI
XQ SURGXLWHXMWRVR/H WDX[ GH WD[H DGGLWLRQQHOOH FRPPH
HQFRUH FRQQX 2@ \ODPDYRRWH IBHGIUpVHQWDWLRQ HQ SURMHYV
MDXQH SXLVTXTRQ QYD SDV GTLQIRUPDWLRQ (Q WRXW FDV OH
SURGXLW GHXURRQ/ HRURV FRUUHVSRQGDQW DX[ LQYHVWLVYV
O71$JJOBRWRLRQ HW 3 j FHX[ DVVXPpV SDU OHV VI\QGLFDWYV -}
OHV EHVRLQVY GRQW MH SDUOH Of$JJORPpUDWLRQ SHUORLW V;

FRPPXQHV TXL RQW WUDQVIpXFOW EBR PS5 B/RMEPENQCHMUR V
DX WLWUH GX SUpOqYHPHIRV OGN OMHRSARRMOSE UPHW GH ILQDQF
OHV EHVRLQV SRXU OYDQQpH

/H 3UpVLGE@EWVVH DX YRWH

/H &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &ROOHFWLYLWpV 7THUULWRULDOHV
980H &RGH GH OT(QYLURQQHPHQW HW QRWDPPHQW VRQ DUW
980H &RGH *pQpUDO GHV ,PS{WV HW QRWDPPHQW OfDUWLFO!

980D ORL QGX MDQYLHU GH OR G HIQEWIDVXIHR DH G H LOWRSE MD
GY$IILUPDWLRQ GHV OpWURSROHVY GLWH © ORL 0$37$0 2

98OHV VWDWXWYV HQ YLJXHXU GH OD &RPPXQDXWp GY$JJORPpU

98 OD GpOLEpUDWLRQ Qf GX VHSWHPEUH LQVYV
*(VWLRQ GHV OLOLHX[ $TXDWLTXHV HW OD 3UpYHQWLRQ GHV ,Q

980D VDLVLQH GX % XUHDX &RPPXQDXWDLUH GX MDQYLHU
980MDYLV IDYRFRPPOWVER@PLODQFHY HW $GPLQLVWUDWLRQ Jp

&216,'(5$17TXH OHV (WDEOLVVHPHQWY 3XEOLFV GH &RRSpUDV
SHUFHYRLU XQH WD[H HQ YXH GH ILQDQFHU

&216,'(5%$17TXH OH SURGXLW GH FHWWHW PSS RAVAWE DY HMWD @ FH®



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

GHV FKDUJHV GH IRQFWLRQQHPHQW HW G LQYHVWLVVHPHQW
*(0$3,

&216,'(5$17TXH FH SURGXLW QH SHXW H[FpGHU HXURV SDU KD
OD EDVH GTXQH SRSXODWLRREEWDQWW

&216,'(5$17TXH OH EHVRLQ GH ILQDQFHPHQW GH OD FRPSpWHQF]
HXURV VRLW HXURV SDU KDELWDQW

$SUQV HQ DYRLU GpOLEpUp

"(&,'( GH IL[HU OH SURGXLW GH OD WD[H SRXU ®Wp YHIWL RRQG H \
GHVY ,QRQGDWLRQV | HXURV SRXU OfDQQpH

$GRSWpH j OTXQDQLPLWpP

$9,6 685 / (;7(16,21 '8 3(5,0(75( 5(*,:
SHoX j OD 8L' 17(59(17,21 )21&,(5( 35,) 528*
it %5(9,$1'( $8 6(,1 '( /$ &20081(92,6(121

OPH )UDQORLVH /()D%®BILREHUDHFH D IDLW OYDFTXLVLWLRQ GD
SURWHFWLRQ GHV HVSDFHV QDWXUHOV VXU TXHOTXHV GpFHQ
®V PDVVLIV GH 5RXJHDX HW %UpYHLDWE H UK BJE B FSR B \O H VISDH
5pJLR@GAHOBQFH j OTDFTXLVLWLRQ O9fYDPpQDJHPHQW HW j OTHC
&$096 HVW FRQFHUQpH SDU FH SpULPgWUH UpJLRQDO GTLQW
FRPPXQWRLVHWW D% HURLWB/@BMHEHLQH 6HLQH 3RUW O9RLVHQRQ
ODLQF\ ,0V UHSUpRHRMWHGW H@NLUOBRQ XUIDFH GX 35,) GH 5R
%UpYLDQGH 8QH SDUWLH GH OD FRPPXQH GH 9RLVHQRQ HVW DI
(OOH FRPSBHRMBOSBHQW OHV JRQHV QDWXUHOOHV GpILQLHV D
FRPPXQH ,0 HVW SURSRVp GIpWHQGUH FH 35,) HYVHQWLHOOHF

KHFWDUHV /H &RQVHLO PXQLFLSDO GH OD FRPPXQH GH 9RL
GpFHPEUH $LQVL OYH[WHQVLRQ GX 35,) VXU OD FRPPXQH G
DYHF OD FRPPXQH OLPLWURSKH GH 5XEHOOHV HW FRQWULEXHU
OT$JJORPPUDWLRQ HW LO SHUPHWWKWEH DAD VELRE LY pWH/Q Q/lpV HU
SD\VDJHV HW OHV UHVVRXUFHV QDWXUHOOHV &H TXL FDGUH G
/D 8096 FRQWULEXH j KDX¥WHRY SBIU D) DX[ I[UDLGEYBQWUHWLI
PWp pWDEOL SDU XQ HD H RUHGHROW IHRO® HV OHH Q QDD Q Y L H U 2Q
PYHQWXHOOHPHQW j XQH DXJPHQWDWLRQ GH FHWWH FRQWULE
&RQWVRP®XQDXWDLUH GIXQH SDUW GJYDSSURXYHU OH SURMHW C
DXVVL ODOSRAWWGEXQH DXJPHQWDWLRQ GHV IUDLV GH IRQFWL
GIDXWRULVHU OH 3UpVLGHQW RX VRQ UHSUpPpVHQWDQW GH VLJC
OD GpOLEpUDWLRQ

/H 3UpVLGHQML )UD QRHR XM LORBDHUNWDWLRQVR"

OPH -RVpH $5*(1M,lpOLFLWH FJHVW XQH WUQV ERQQH QRXYHOO
QRXV DYRQV WUDYDLOODp VXAH GCH ISER QN IMVEP & HWLRWUH $JJORP|
TXH FHWWH FHLQWXUH Y HUMH TWKRWIRPHRPIQEW HUWHQWR.LPHQW >
UDSSRUW DX[ LQIRUPDWLRQV TXYfRQ VRXKDLWH GRQQHU -H SH
GIXQH SDUW HW GYDXWUH SDUWOBH VH IpOLFLWHU GH FH PRXY

0 -XOLHQ $OHWFL GX VRXWLKQH] ®OHD FRRRMHQRQ GH FHWWH ¢
(IHIHFWLYHPHQW QRXV DYLRQV IDLW FHWWH FUpDWLRQ GH 3/8
GH 9RLVHQRQ D KpULWp GIXQ 5q5Q8RWQYR XY W RRKY DR BM NV EHPS
HQ XQ DQ HW GHP& SRIXIDISRKKYKRLB3 MXVWHPHQW YRWHU FHWW!



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

SDUWLFLSHU j OTHIWHQVLRQ TXH QRXV YRXVFHIDRBW N DGR EW p/ R
] OTXQDQLPLWp DX &RQVHLO PXQLFLSDO GH 9RLVHQRQ

OPH %pQpGLFWH O02RXY//HPOORQV YRWHU SRXU PDLV MYDL TXDQG
GRXWH &THVW XQ GRXWH SDU DQWLFLSDWDRQWDB\SUKWOO¥p W
WRXWH XUEDQLV BW LTREUI BIVOLUHE DMV L TXH GX FREBHOTHQVHI
GHYLHQW FODVVp HQ ]JRQH QDWXUHOOH HW GRBEHOSRQFXHUEDQL
TXH GDQV QRWUH $JJOR RQ D YX GHV HVSDFHV TXL RQW pWj
PRGLILFDWLRQV VLPSOHV GH OHXUNHG WIWVR QX \GH. GD B IDGH Q
UpJLRQDO DXMRXUGYIKXL QH VRQW SDV WRXMRXUV FODLUHV S
'DQV QRWUH $JJOR RQ D YX GHV HVSDFHV«

OPH JUDQORLVH /()HWWBESHOOH TXH OTH[WHQVLRQGKRIBHNVFRQF
VXU 9RLVHQRQ SXLVTXH OHV JRQHV QDWXUHOOHV VRQW GpMj
GLIILFLOH GH GpFODVVHU XQ GH/ ORWWOHXSEQD \(IV K@ LS/O YW HDQEW {
6&7 -fHVSqUH

OPH -RVpH $5*(83DU UDSBRWWH UHPDUTXH MH SHQVH TXH F{HV
6L RQ DUUrWH GH SDUOHU HQ WHUPHV GITXQLWpV GH FRPPXC
GIDJIJORPpUDWLRQ Re FKDFXQ TXTRQ VRLW GX 1RUG RX GX 6X
VHQV MHHSHYHRVOD SUHPLgUH BHNRW IBHWEIRHY FRQQDVWUH VRQ
OH GpIHQGUH TXHO TXH VRLW OfHQGURLW R+ OTRQ KDELWH

/IH 3UpVLGHQML 2Q SDVVH DX YRWH

/IH &RQVHLO &RPPXQDXWDLUH
980H &RGH *pQpUDO GHV &4ROOHFWLYLWpV 7THUULWRULDOHYV

98OHV VWDWXWYV GH OD &RPPXQDXWp GY$JIJORPpUDWLRQ OHOX
HQ SDUWLFXOLHU VD FRPSpWHQFH IDFXOWDWLYH HQ PDWLQql
DPpQDIJHPHQWNVNHIWGHYWWVISDFHYV ERLVpV UpJLRQDX]

980H &RGH GH Of(QYLURQQHPHQW

980H &RGH GH OY8UEDQLVPH HW QRIBIPPHONQ W R DIW\Y E FOGH
9HUW VGHIUIDGFH $(9 j EpQpILFLHU GH OD GpOpJDWLRQ GX GUF
1IDWXUHOV 6HQVLEOHYV

98 OD /RL QfGX PDUV UHODWLYH DX[ GURLWYVY HW OLEH
'PSDUWHPHQWY HW GHV 5pJLRQV DLQVL TXH OHV WH[WHV VXE\

980H 'pFUHW QfGX GpFHPEUH SRUWDQW DSXWRGBVIDRQ G
5pJLR@GHOPQFH 6'5,) HW OD GpOLEBUIOIWYBQHQf@FDIHDQW OD
FRQFHUWDWLRQ UHODWLYH j OD UpYLVLRQ GX 6'5,) HQ YX
(QYLURQQHPHQWDO

980H 6FKpPD 5pJLRQDO GH &RK p IDHGRHR XFR ORI TOXER B HHELE p U D W
GX &RQVHLO 5pHKRWBPEEW SDU OTDUUrWmGR f3UpIHW GH OD
5pJLR@G HOP QFHRPWREUH

980D /RL BREW SRUWDQW OXWWH FRQWUH O H IEhiQN\O B PIHAW F
UpVLOLHQFH IDFH j VHV HIIHWV GRR&RGLD O pQ UD® WELHA\O . RO O
7HUULWRULDOHV SRXU OD UpDOLVDWLRQ GHV REMHFWLIV GH U

980OH 30DQ /RFDO GYSB8UEDQLVPH GH ODRRPREQPH GH 9RLVHQRQ
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980D VDLVLQH GX % XUHDXMORPHOHWUD XWDLUH GX
980TMDYLV IDYRUDEOH GH OD FRPPLVVLRQ &DGUH GH YLH HW (Q

&216,e5$170TLQWpPUrW GH SUpVHUYHU HW YDORULVHU HQ WDQW
DJULFROHV HW IRUHVWLQUHV RX HQFR UMD G#DW WHDGWR'GV W HQD
*PQPUDOH GHV GLIIpUHQWHY SDUWLHV GX 7THUULWRGMHV &'*7
JUDQFH 6'5,)

&216,'e5$17TXH OD FUpDWLRQ GT1XQ 3pULPqQWUH 5pJLRQDO GT,
DXWRULVH GH#(D GAHO BVIDFSROLWLTXH GILQWHUYHQWLRQ IRQF
SRXU OH FRPSWH GX &RQVHLO 5pJLRQDO j DFTXpULU DPpQDJ¢t
HQ YDOHXU FHV HVSDFHV HW OHV JpUHU HQ YXH GH OD SpUHQ
DLQVL TXH SRXU SUpVHUYHU OHV SD\VDJHV HW OHV UHVVRXUF

&216,'e5$10D VWUDWpPJIJLH DGRSWpH GDQV $PHEFWGRBIGEHX 3URMH'
OD &RPPXQDXWp GI$JIJORPpUDWLRQ OHOXQ 9DO GH 6HLQH H'
pPRORJLTXH HW OD SUpVHUYDWLRQ GH OD ELRGLYHUVLWpD

&216,'e5$1TXH OJH[WHQVLRQ G¥% BPY)LOB GHRXIMFRXYUH OHV ]RQ
$ GX 30DQ /RFDO GY8UEDQLVPH GBHWD]RQHR W X@QMHWXHK R DHYQ R C
LQFOXVHV GDQV OH 35,)

&216,'e5$17TXH OH SURMHW GYH[WHQVLRQ GX 35,) SURSRVp ¢
DVSLUDWLRQV | OD IRARQGUHGEOUPpH RPPX®HH OD SROLWLTXH G
G1$JJORPpUDWLRQ OHOXQ 9DO GH 6HLQH HQ GLUHFWLRQ GHV |

&216,'e5$1DTLQGHH DWW &RPPXQDXWp GI1$JJORPpUDWLRQ SDU VH
OD YLDELOLWp GH OD JHVWLRQ GHV WHUUDLQV QDWXUHOV RX
WHUULWRLUH SDU OH ELDLV GTXQH SDUWLFLSDOWLRQFH G FL
GH JHVWLRQ TXL VRQW H[pFXWpHV SDU Of%$(9 VXU OHV SURSUL|

&216,'e5$1TXIXQ DYHQDQW j OD FRQYHQWLRQ HQ FRXUV VLJQ
UHODWLYH DX[ IUDLV GTHQW@NWDE G HG® HWY)D SRKIH.DXWIIEOL V|
VXU OH WHUULWRLUH FRPPXQDO KRUV HVSDFHV DJULFROHYV
GYDPpPQDJHPHQW HW GIRXYHUWXUH DX SXEOLF GH FHV HVSDFH
OHV DFWHXUV ORFDX]

$SUgqV HQ DYRLU GpOLEpUp

$335289(® SURMHW GYH[WHQVLRQ GX 3pULPqQWUH 5pJLRQDO G
%UpYLDQGH VXU XQH SDUWLH GH OD FRPPXQH GH 9RLVHQRQ W

'211( VRQ DFFRUG GH SULQFLSH SRXU FRQWULEXHU DX[ IL
DPpQDJHPHQWYV HW j OTRXYHUWXUH DX SXEOLF GH QRXYHDX[ \
(VSDFHV 9HUWVGHBYP QEHIGRXU OH FRPSWH GH OD 5pJLRQ

35(1' $&7(TXTHQ FDV GYIDFTXLVLWLRQ GJHVSDFH QDWXUHO SDU
VROOLFLWDWLRQ GH OD FRPPXQH GH 9RLVHQRQ XQ DYHQDQW
&$096 UHODWLYH DX[ IUDLV GITHQWUH®WUW@LEXQ GW B/EHUDH WpJLR
$8725,60H 3UpVLGHQW RX VRQ UHSUpVHQWDQW j VLIQHU OHV G
OD SUpVHQWH GpOLEpPUDWLRQ

$GRSWpH j OTXQDQLPLWp
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5$33257 $118(/ '8 6,(720 '( /$ 5(*,2
SHOX 0D 3L 728518 (1 %5, (
/H 3UpVL@EDREMPUDWLRQ UDSSRUW DQQXHO GX 6,(720 )UD!

0 JUDQFN 9(5H,WH SURSRVH 3UpV L GHI\Q B/X LG/H X FEN SIWW GHHV U D €
DQQXHO GX 6,(720 HW GX 60,720 -H YDLV FRPPHQFHU SDU OH ¢
D pWp OD FRQILUPDWLRQ GH OJDEDQGRQ GH OD UHFRQVWUXF
PpQDJqUHV /H FHQWUH GX 6\ ROW HQW p IHRQU HR,Q@V W O B FARQR G
GH FH FHQWUH ,0 UHVWHUD j GpWHUPLQHU OH GHYHQLU GX
DVVXUDQFHV TXL RQW pWp YHUVpHV (Q pOpPHQW pJDOHPHQC
JDUGLHQQDJH GH\&HIpF KIH WW pi (DIFAp H Q (W OJDFTXLVLWLR
FUpDWLRQ GTXQH UHF\FOHUL®RRREDDMWRPPXQH GH 3RQWDX

-H YDLV DOOHU DVVH] YLWH SDUFH TXH MH UpSRQGUDL SUREDE

3RXU OH 60,720 OHVXDAPWW QWRXRDBGIDERUG HQ DX QLYHDX
D SDUOp DVVH] ORQJXHPHQW DXMRXUGTKXL DYDLW pWp PDI
TXL D pWp UHSRUWp VXU HW TXL D DXVVL IDLW EPWPXOHU Q

WUQqV IDLEOH SHQGDQW OHV VL[ SUHPLHU PRLV QRWDPPHQW
IDFWXUDWLRQV -H YRXV UDSSHOOH TXfRQ HVW GDQV XQH Sp
DYDLHQW pWp IHUPpV RX UDOHQWLV WX D GXp\W HQW W UH Q WHW DR
PRPHQW GX UpWDEOLVVHPHQW GH OD VLWXDWLRQ ILQDQFLqUH
GHV UqJOHPHQWYV GHV GLIIpUHQWY DGKpUHQWY 30XV GHV UH
QRWDPPHQW FH TXH M fDI$RNOO HY D LR ® DHOWH BWMA LFFD WipqUHV LV V X
FHQWUH GH WUL /H UpVXOWDW HQ PWDLW SRVLWLI GTHQ
SOXV VHUHLQHPHQW OHV LQYHVWLVVHPHQWUY BPRWD FERMHY WHO D
HQ XQ FHQWUH GH WUL GHV HPEDOODJHV SRXU HW Gt
QRWDPPHQW VXU XQH DVVLVWDQFH j PDVWULVH GYRXYUDJH
UHQRXYHOpPH HQ -H YRXV UDSSHOOH T XXMRX UGSTK KV WENW OT
FRRSpPUDWLRQ DYHF GHX[ VIQGLFDWVY YRLVLQV SRXU OD FRQVW
WUL &HV GHX[ VIQGLFDWY VRQW OH 6,920 HW RDIBSQYQHE,920
-DUF\ 6<75%'(0 FY{HVW XQ WUDXQUD®JBVR YH QM QREWHOEBHPHQ
PDUFKpV GH FROOHFWH VXU OD &&%5& HW Of$JJORPpPUDWLRQ
POPPHQWY PDUTXDQWYV GHV GHX[-M\QGILF BW MVS RN /S® NIBQMP HG H
VILO \ HQ DYDLW

/H 3UpVL/MBIW XTLO \ D GHXW TOHHW G HRQ G pOLEpUDWLRQVR"

OPH -RVpH $5*(1A, YVRXKDLWHUDLY LQWHUYHQLU SDU UDSSRUW I
GHPDQGp DX 3UpVLGHQW TXTXQ JURXSH GH UpIOH[LRQ DX VH
60,720 SXLVVH VH PHWWUH HQ SODFH SDUFH TXH QRXV DYRQ
TXHVWHRQOWQMMHBDU UDSSRUW j FHY SURMHWY -H QH YDLV SDV U
SHQVH TXH FH VHUDLW LPSRUWDQW GH VH SRVHU SDU UDSSRU
OH SOXV JUDQG QRPEUH j\ SDUWLFLSHUESJHUGH VYXD WU 8 HGR/LHy
SRXYRLU rWUH GpEDWWXHYV HQ GHKRUV GH OD YDOHXU pFRQRP
SURMHWYV

/H 3UpVLGEHFW '{DXWUHV REVHUYDWLRQVR"

OPH %pQpGLFWH ORM TXHVWLRGXMXIKIOYRXV DY HIHX pV®I QW p
PrPH WHPSV ,0 D pWp QRWp TXTXQ WUDYDLO HVW HQ FRXUV SR
GPpFKHWWHULHV VDQV SOXV GH SUpFLVLRQV 3RXU OD UHF\FOH
QYD SDV FHVVp GH EDLVVHILUP SEKYTXRLR" 4XHVWLRQV V

0O J)UDQFN 9(5D1YDORULVDWLRQ VXU OHWMOHQHRFRXY M QY RXIO H& !
ODGDPHRB"
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/H 3UpVLIRKYWWHY j TXHOOH SDJH ODGDPHR™

OPH %pQpGLFWH 019V OD $RUHOD EDLVVH GX WRWDO GX S
GRPLFLOHHFRKWHOWDHIGX /RPEULF

0O )UDQFN 9(5H,UDSSHOOH TXH OD UHF\FOHULH HVW JpUpH SDU
DQQpH Oj DXVVL XQ SHX SDUWLFXOLqUH -H UDSSHOOH TXH
SRXU FHWWHGDWWREG HDMOL&RUWH GH THUPHWXUHY RX HQ WRXW FD\
&RYLG eJDOHPHQW UpRUJDQLVDWLRQ GH OYDVVRFLDWLRQ S
VHUYLFH 9RLOj TXL SRXUUDLW MH SHQVH H[SOLTXHU HQ SCLC
OfYDVVRFLDWLRQ GH OD UHF\FOHULH GX /RPEULF

(W OTDXWUH TXHVWLRQ pWDLWR"

OPH %pQpGLFWH 06249 ,0D0 UpGXFWLRQ OH SURJUDPPH ORFDO G|
LO\DYDLW XQ REMHFWLI GH UpGXFWLRQ UpJOHPREWRLUH GH)
R@®XQH WHQGDQFH JOREDOH TXL HVW SOXW{wW j OD EDLVVH FH
EDLVVH QYfHVW SDV DXVVL LPSRUWDQWH TXH FH TXH YRXV DXL
WUDYDLO HQ FRXUV GH UplOHOHRVQ RERWHF W hp XKW VTIXUH jYRWW N RXG U
TXHVWLRQHYWUDYDLO YRXV DYH] HQWUHSULVR"

0 )UDQEN 9(50,1 D WRXW GJDERUG XQ WUDYDLO GH FRPPXQLFD
TXH OHV VIQGLFDWY GRQW RQ SDUOH QHWRR®OSIBW i WW & XX
GLIILEXOWp YLHQW SOXW{W GHV PLVVLRQV 'H GLPLQXHU OH C
SRXUUD VH IDLUH TXH SDU XQH FRQVRPPDWLRQ XQ SHX GLIIpU}
GLIIpUHQWH /HV REMNFDW ILYXDXRDWLRQDO VRQW WUqV GLI
VRLW VXU OH WHUULWRLUH ORFDO ELHQ pYLGHPPHQW PDLV O
REMHFWLIV VRQW GRQF DPELWLHX[ PDLV TXH OHV GIDIQMHQWYV
OHXU PDMRULWpP RX OHXU WRWDOLWp j DWWHLQGUH FHV REMH
GHV pOXjVGLRIHVIWH FHVY GpFKHWWHULHY VRQW Oj SRXU ELHQ
LVVXV GHV PpQDJHV HW SDVHYRKKHPHYVURHWHXE XRH G O \G KOV |
DGDSWpV ,0 \ D GRQF DXVVL FHWWH REOLJDWLRQ GH SRXYR
SURGXFWLRQ QH YLHQW SDV GX 60,720 OH V\QGLFDW HVW Oj S
GH OD SUpWHQWORRWUBYPLO GH FRPPXQLFDWLRQ LPSRUWDQW

GHV MHOQHD EHDXFRXS GILQWHUYHQWLRQV GDQV OHV pWDEC
SDUWHQIHJBEB®WVH QRWDPPHQW j OD FKDPEUH GHV PpWLHUV FD
SHXYHQW XWLOLVHU FHV GpFKHWWHULHYV /D &KDPEUH GHV PpW

OPH %pQpGLFWH 0RWI9QH( JUDQG SXEOLFR"

0O )UDQFN 9(®RAV DYH] DXVVL GHV FRPPXQLFDWLRQV HW GHV
SXEOLF

0 OLFKDsO *8fPL XQH TXHVWLRQ VXU OHV HQFRPEUDQWV ,0 F
FKDTXH IRLV TXYLO Qf\ DLW SDV GHHGERPEHREOMW \G H- VDALPW UDW
SRXYRLU YRLU OD TXDQWLWp GTHQFRPEUDQWY DPHQpPV DX]

HQWUHSULVHV GLIIpUHQFLpHY SDU UDSSRUW j OD TXDQWLWp

GLIIpUHQFLpHV SDU UDSSRVRWQWXD SHISRRPEW B@WVOHXLYLOOHV

HQFRPEUDQWY TXL MRQFKHQW UpJXOLQUHPHQW OHV URXWHYV C
(QFRPEUDQWY 2Q QYD SPVIRHVOWNVGSESHPBHYMHUDLW GH YRLU C
GH $00{ (QMRPEWDGH OD FRPPXQLFDWLRQ SRXU OfDSSRUW YH!L
MH OH UpFODPH DXVVL FYfHVW DYRLU XQH QRWLRQ GH VDWL
QRWDPPHQW SRXU 0O1$JJGRA-LUITHAHEWQ O X @ MRXMRXUV SDV
UDSSRUW

0O )UDQFN 9(5H OQRWH HIIHFWLYHPHQW YRWUH UHPDUTXH SRXU
&KLITUHV] QI UHHVWHY WRQQDJHV VHORQ OHV VHUYLFHV 2Q HVV



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

ELHQ VEU VXU OH SURFKDLQ UDSSRUMWXBIDY PRQEHBBDKDIDQ UDS
GRQF

/H 3UpVLGEGHFW 2Q SDVVH DX YRWH 'f{DERUZBOVXU OD GpOLEpUD

/IH &RQVHLO &RPPXQDXWDLUH
980H &RGH *pQpUDO GHV &4ROOHFWLYLWpPpV 7THUULWRULDOHV H!'
980HV VWDWXWYV HQ YLIXHXU GH OD &RPPXQDXWp GT1$JIJORPpPU

98 O0OTDUUrWp SUpIHFWRUDO Qf '5&1 %&&&/ GX GpFHPEUF
GV VWDWXWV GH OD &RPPXQDXWp GI$IVUBRRYUBWLRQ OHOXQ 9

98 0 DUUrWp Qf '58&/ %&&&/ Qf GX GpFHPEUH GX 3Up
SRUWDQW SURMHW G H[WHQVLRQ GH SpULPqWUHHSEHQQH RPP X
a DX[ FRPPXQHV GRIXUPRIWHV/LVV\ 0DH@FLqWW pLRRPEIWINVU G X
MDQYLHU

980D GpOLEPpUDWLRQ GX &RQVHLO &RPPXQDXWDLUH GH OD &RP
6HLQH Qf GX GpFHPBHWHRQ GHR OW D&RP MAXD XWp D X
OL[WH SRXU OT(QOgqYHPHQW HW OH 7UDLWHPHQW GHIY 2UGXUH\
%ULH 6,(720

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
9807DYLV IDYRUDEOH GH OD FRRPUWRWDLRCP BDBUGIXGH MDB YL\ Y

&216,'(5$17TXH OH 6,(720 GHORKHQDEUFH OD FROOHFWH HW O
RUGXUHV PpQDJQqUHV VXU OH WHUUYRWREKHHVGHW ARPRXQHV GH .

&216,'(5$17H UDSSRUW G DFWLYLWp GX 6,HMAUILGH OD 5pJLR
$SUQV HQ MLYRLUD Gp
35(1' $&7(GX UDSSRUW DQQXHO GX 6,(7261 @M LOD 5pJLRQ GH °

$GRSWpH j OTXQDQLPLWpP

5$33257 $118(/ '8 60,720 &(175( 2

5|—/|ngOD 3L6(,1( (7 0$51%,60,720 /20%5,&

/H3UpVLGHQ WD GpOLEpPUDWLRQ VXU OH 60,720 RQ SDVVH DX YR
/H &RQVHLO &RPPXQDXWDLUH
980H &RGH *pQpUDO GHV &ROOHFWLYLWpV 7THUULWRULDOHV H'

98OHV VWDWXWYV HQ YLJXHXU GH OD &RPPBRODXKVp GI1$JIJORPpU
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980D GpOLEpPUDWLRQ Qf GX VHSWHPEUH GpFLG
FRPSpWHQFH FROOHFWH HW WUDLWHPHQW GHV RUGXUHV PpQD
6HLQH HW ODUQTMNGQYHLIHKMW D X

980D WHLGIX % XUHDX &RPPXQDXWDLUH GX MDQYLHU
980TMDYLV IDYRUDEOH GH OD FRPPLVVLRQ &DGUH GH YLH HW (Q

&216,'(5$170H UDSSRUW G DFWLYLWp GX 60,720 &K HQWUH 2
60,720/20%5, &

$SUGDHRLU GpOLEpUp

35(1"' $&7GX UDSSRUW DQQXHO GX 60,720 &HEOWARH 2XHVW 6H
120%5,&

$GRSWpH j OD PDMRULWp DYHF YRL[ 3RXU HW YRL[ &RQWUF

&RQWUOUHOLFKDsO *8,21

$8725,6%21 '( 6,*1$785( '8 35(6,'(17 '(
5HoX | OD 3L &219(17,21 7(55,725,$/( *I2%$/( $9(&
i &$,66( ' $//2&%$7,216 )$0,/,$/(6 '( 6(7
0$51( /$ &20081$87( ' $**/20(5$7,21 0(/¢
9%/ '( 6(,1( (7 /(6 &20081(6
/H 3UpVLEHNRWLYVDWLRQ SRXEUROQY H/QWQRW XWHUEGHVORULDOH JOR
9pURQLTXH

OPH 9pURQLTXH &+BREFYHQWLRQ WHUULWRULDOH JOREDOH |
FRQWUDFWXHO j OTpFKRQYHQWLRORQGE®HD &MWWH/ LIQpH SDU
&RPPXQDXWp GT$JHOR®p YDA GRIQ6BILQH HW OD &DLVVH GJIDOORF
HOWDUQH &H QRXYHDX FDGUH FRQWUDFWXHO GRLW SHUPHWWUH
GHV IDPLOOHV JDUDQWLU XQH pTXLWp WHUULWRUDBPH GDQV
EHVRLQV RSWLPLVHU OfRUJDQLVDWLRQ HW OH IRQFWLRQQHP
SURMHW &HWWH QRXYHOOH GpPDUFKH SHUPHW GYDVVRFLHU
FRPSWH HW OD &RPPXQDXWp G1$JIJORPYUDLWMIQRQ /SR XUJ QB W XXt
FHWRMHHQWLRQ YD SHUPHWWUH OH PDLQWLHQ HW OH GpYHOR
FKDPSV GIDFWLERR YKWYWHPW/QIDQFH OTJHQIDQFH HW OD MHXQHI
GH OD YLH VRFLDQHR UPTDFERE LOHMW XORIQLFYV OfYDFFqV DX GURL
GH YLH

,O HVW GRQF SURSRVp FH VRLU G YD RMRUHOMWURQH BRI\ WLHG B QWD
&$) SRXU XQH GXUpH GH TXDWERR DB Y WVR G O P DR XSIUHBAGM GR
SURMHW GH GpOLEpPUDWLRQ LO \ D XQH SHWLWH HUUHXU SX
VFRODLUH GH 9RLVHQRQ HW GH ORQWHUHD XROXYWHOQOW L-RQ GL @B O

/H 3UpVLEMRIW XTLOT X BVBHWRQV VXU FHWWH &7*R"

0 3LHUUH <983R2&RXGUDLY VLPSOHPHQW UDVVXUHU OHV FRPPX
HOOHV OD VLIQHQW JOREDOHPHQW RX LQGLYLGXHOOHPHQW 2

OPH -RVpH $5*(8XKU OD &7* MH BHHMW GIDXWDQW SOXV LPSRUW
XQ pOpPHQW IRQGDPHQWDO FYfHVW OD PLVH HQ RUFKHVWUD
GLIIpUHQWHY FRPPXQHVY HW OD SRVVLELOLWpP GYDYRLU XQH LF
$X VHUYLFH STHJOHBIPSROMHSDIJQHPHQW j OD SDUHQWDOLWpP FTHYV
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\' RQW UplOpFKL FKDFXQH GH VRQ F{Wp SDUFH TXH VXU QRY\
VXIILVDPPHQW VRLW MsHH SSHURVHVN QORVUGIHDXWUHYVY DX[ DVVLVWD
Up®RHV | DSSRUWHU DX[ IDPLOOHYVY TXL VH SRVHQW XQH PXOW
MXVWHPHQW DX GpYHORSSHPHQW HW j OHXU U{OH GH SDUHQW\
SRXU OH FRXS OY$JJORPpUDWLRQ D WRRWY I DMD SDSFR U DANKH W/
TXIRQ SHXW UHQGUH j QRWUH SRSXODWLRQ

/IH 3UpVLCGE@®WVVH DX YRWH

/H &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &ROOHFWLYLWpV 7HUULWRULDOHV
980HV VWDWXWYV GH OD &RPPXQDXWp GT$JIJORPHPABBWLRQ OHOX
980D FLUFXODGXMH MDQYLHU UHODWLYH DX GPSORLHPHQW
JOREDOHV &WJ HW OHV QRXYHOOHV PRWSDEHW &R GMUIDY Y QRHE
"HXQHVVH &(-

980H &RQWUDW GHWLDIPHOH  MXLQ HW SURORQJp MXVTXT
980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
980TDYLV IDYRUDEOH GH OD FRPRLVVLRQ @RKHVLRQ GX WHUUL
&216, (5$17TXH OD &RQYHQWLRQ 7HUULWRULDOH *OREDOH &W]J
WHUULWRLUH GH OD &RPPXQDXWp GT$JJORPpUDWLRQ OHOXQ 9l
DX[ FRPPXQHV VLJQDWDLUHV GH GEp@\p | DFH\H F K®H SWX BYH Q W HF
SUpGpILQLV

&216, (5$17TXH OD &WJ FRQWULEXHUD j DPpOLRUHU OH TXRWL(
WHUULWRLUH HW SDUWLFLSHUD j VRQ DWWUDFWLYLWp DXVVL
SRSXODWLRQ GX WHUULWRLUH

&216,'(5%$170HV DFWLRQV GpSOR\pHVY GDQV OH FDGUH GH OD S|
FRPPH OD SHUVpYpUDQFH VFROODROHHUpXVVLWH pGXFDWLYH P

$SUQqQV HQ DYRLU GpOLEpUp

$3352890D FRQYHQWLRQ WHUULDMRUH[P BB H OPEDOH SURMHW F
$8725,6(H 3UpVLGHQW RX VRQ UHSUpVHQWDQW j VLIQHU OD FR
&DLVVH GT$0OORFDWLR G\VDDBIHO LOMRMHBHFOH QWYH TXH WRXW GR
DIIpPUHQW HW QRWDPPHQW VHV pYHQWXHOV DYHQDQWV
$GRSWpH j OTXQDQLPLWp DYHF YRL[ 3RXU HW S$EVHQWLRQV

$EVWHQWEBRRQMOGLQH /$1*/2,6 0 6\0OYDLQ -211(7 OPH 1DWDFKD %289
3%*(6 0 *LOOHV %$77%$,/ OPH 3DWULFLD &+$55(7,(5



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

‘(/(*$7,21 (6 $,'(6 $ /$ 3,(55(
5HoX j OD 3L 5(1289(//(0(17 '( /$ &219(17,21 3285
/H '
3(5,2'¢(
/H 3UpVLGRYW VDYH] TXH OT$JJORPpUDWLRQ HVW GpOpJDWDL!
WURLVWRRQFHQOQWLRQ D IDLW OYREMHW GTXQH SURURJDWLRQ G
SHUPHWWUH GYfDSSURXYHU OH 3/+ TXL D pWp DGR3Wp OH \
pFKpDQFH OH GpFHPEUH HW LO VY{DJLW GRQF GTDFWHU O
SpULRGH (VWH TXTLO \ D GHVY REVHUYDWLRQVR"

OPH %pQpGLFWH 0A1PSOHPHQW SRXU GLUH TXH QRXWHWIUHWWF
ORJHPROMDXY OHV SO/QH DFRRWGBBEUHJIHFRQVWLWXpH SDU UDSSF
1RXV YRWHURQV FHWWH GpOLEpUDWLRQ PDLV QRXV UHJUHWW
GX ORJHPHQMW \GBRMDOD KDXWHXU GH FH T3J08 PPXBWDR Y SOXQ
UpSRQGUH j OD WRWDOLWpP GHVY GHPDQGHYV -XVWH VXU OHOXQ
HQ VRXIIUDQFH FKDTXH DQQpH

/IH 3UpVLGHQW VXLV SDV GYDFFRUG MH FURLV TXH FHWWH RII
'DYLGR"

0 'DYLG /( /2, \ D ORJHPHQWYV TXL VRQW GpPROLV RX SUpYX
GX SURMHW 13158 /HV UHFRQVWLWXWLRQV VH IRQW LQWpJUDO
GH ILQDQFHPHQW XQ SHX GLIIpUHQW VD I&H SRIHW B XSDYQI\W U FpiP @
SDV IRUFpPHQW OHV JHQV GRQW RQ GpPROLW OHV ORJHPHQWYV
SXLVTXJLO \ D XQ GpFDODJH GDQV OH WHPSV 3RXU DXWDQW |
ORJHPHQW/¥RFNIFL@HBWLO® \ HQ D WUQV SHX VXU OT$JJORPpPUD
UHVSHFWpHY GDQV OD UHFRQVWLWXWLRQ HW GIXQH PDQLQUH

OPH %pQpGLFWH OCXMW/H(SRXU LOOXVWUHUDBRIQ QUIRSRWpE B G-HIPT
SRXU KW BDU H[HPSOH j & KDWHDXEULDQG HQ FH PRPHQW LO
GHV ORJHPHQWYV TXL VRQW WURS FKHUV SRXU HOOHYV

/IH 3UpVLGBRMRUG 2Q SDVVH DX YRWH

/IH &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &4ROOHFWLYLWpV 7THUULWRULDOHYV
980H &RGH GH OD &RQVWUXFWLRQ HW GH Of+DHWAODMWIYRQWW (
980HV VWDWXWYV HQ YLIXHXU GH OD &RPPXQDXWp GT1$JIJORPpPU

980D GPOLEPUDWLRQ GX &RQVHLO &RPBRQMXGEYO LUK pFMHPEUH
GpILQLVVDQW OJLQWpUrW FRPPXQDXWDLUH HQ PDWLQUH GYpTX

98 ODpGLEPpUDWLRQ GX &RQVHLO &RPPXQDXWDLUH Qf

DSSURXYDQW OH UHQRXYHOOHPHQW GH OD FRQYHQWLRQ GH G|
980D GPOLEpPUDWLRQ GX &RQVHLO &RPEXRHPEVUBLUH RFSURXYD(
OD SURURJDWLRQ GH OD FRQYHQWLRQ GH GpOpJDWLRQ GHV DL

980H FRXUULHU DGUHVVp DX 3UpIHW GH 'pSDUWHPHQW VROOL
GHV DLGHV j OD SLHUSpUSREH BSOH QRXYHQ@ GHWH GX MXLQ



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

98 OD GpOLEpUDWLRQ GX &RQVHLO &RPPXQDXWDLUH Qf
DSSURXYDQW OH 3URJUDPPH /RFDO GH OYf+DELWDW

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
980TDYLVOBYRWODBD FRPPLVVLRQ &RKpVLRQ GX WHUULWRLUH G

&216,'e5$17TXH OD GpOpJDWLRQ GHV DLGHV j OD SLHUUH FRQVV
°XYUH GX 3URJUDPPH /RFDO GH Of+DELWDW

&216,'e5$1TXH OFFRQYHQWLRQ GH GpOjp ODWS RKU GH VD DI GBI 1L C
GpFHPEUH

&216,'e5$1TXH OH SURJUDPPH GIDFWLRQV GX 3URJUDPPH /RFD(
OH UHQRXYHOOHPHQW GH OD GpOpJDWLRQ GHV DLGHV j OD SLF

$SUQV HQ DYRLU GpOLEpUp

$&&(37OBpOpPpIJDWLRQ GH FRPSpWHQFH GHV DLGHV j OD SLHUUI

$3352890HV WHUPHV GH OD FRQYHQWLRQ GH GpOpJDWLRQ GH |

$8725,60H 3UpVLGHQW RX VRQ UHSUpPVHQWDQW j VLIQHU

- /D FRQYHQWLRQ JpQp3t 6RPSH VEH QB BNWLYRLF OTeWDW

- /D FRQYHQWLRQ GH JHVWLRQ DYHF O7$QDK

- /D FRQYHQWLRQ GH PLVH j GLVSRVLWLRQ GHV VHUYLFHV G

$8725,60H 3UpVLGHQW RX VRQ UHSUpVHQWDQWDQ WHP@WHU OHV
DLQVL TXH WRXW GRFXPMWQWQRWDIPPHOI OHXUV pYHQWXHO
SDUWLFXOLqQUHPHQW OHV DYHQDQWV DQQXHOV UHODWLIV j
DQQXHOOH HW OTHQVHPEOH GHV GREFXPHQWY QpFHVVDLUHV j

$GRSWHPTHKQPDQLPLWDp

35(6(17$7,21 '8 5%$33257 $118(/ ' $&7,!
5HoX j OD 3L '( /$ 3$7,12,5( '( /$ &20081%$8
/H © $**/20(5%$7,21 0(/81 9%/ '( 6(,1(

/H 3UpVLEGHOMLW LO VIDJLW GX UDSSRUW DQ@IKND GHR @D 05D
UDSSRUW TXL FRUUHVSRQG DX GHU GL3$B6K[H B FME & oM B Q K¥pSHI
JURXS&5($ (W SDU VD VRFLpWp GpGLpH GRQW OH(PRKIWMW VTt
OH JURMRSKHNID SDV pWp UHWHQX SRXU OTDWWULEXWLRQ GX Q
VHUYLFH SXEOLF HQ'WIXIDQH XU GHINITKOHTHVW PDLQWHQDQW O
TXL JQUH OD SDWLQRLUH &HNUDISSRWH OH\WN QB EHQGRRFFE YVE R
FHOXL TXL HVW HQ SODFH DXMRXUGTKXL

0 6\0YDLQ -2HL@TDL SDV XQH TXHVWLRQ VXU OH ELODQ VXU (
XQH TXHVWLRQ TXL DXURRRLGELRDURABDY IERGDH H@'p IDLW GRC
H[FXVIBHOYXV - OD GHPDQGH GHV FOXEV RQ D LPKE B MX T T X ¢
HVWLYDOH VRLW UpDOLVp SRXU TXYRQ SXLVVH TXDQWLILHU Of
GHV TXHOTXHV VHPDLQHV 9RLOj &THVW WRXW

/H 3UpVLGBRMRUG FH VHUD IDLW &THVW WUQV LQWpUHVVDQW
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/H &RQVHLO XWRPPXI®D

980H &RGH *pQpUDO GHV &ROOHFWLYLWpV WHUULWRULDOHYV
980HV VWDWXWYV HQ YLJXHXU GH OD &RPPXQDXWp G $JJORPpUI
980D GpOLEpPUDWLRQ GX &RQVHLO &RPPXQDXWDLUH Qf
DXWRUBVUPQYMGEAW j VLIQHU OH FRQWUDW GH GpOpJDWLRQ GH
SDWLQRLUH FRPPXQDXWDLUH

980H FRQWUDW VXVYLVp VLIQp OH RFWREUH HQWUH OD &
GH 6HLQH HW OD VRFLpWp &95&K® SHWILURBWBDWRR QW HWVRFRP SW
FRQWU{OH GX SBypFpMD@DW OHV PRGDOLWpPYV GH SUPpVHQWDWLRC
GpOpJDWDLUH

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
9807DYLV IDYRUDEOH GH @[5 X RPHUYVWRQ R IGKVLRMD QYLHU
$SUQV HQ DYRLU GpOLEpUp

35(1' $&7(GX UDSSRUW G DFWLYLWp DQQXHD GHHOD SP@ILIPREDH

OD 6RFLpWp G ([SORLWDWLRQ GH OD 3DWLQRLUH OHOXQ 9DO
FRXDQW OD SMNLRGH XX PDL

$GRSWpH j OTXQDQLPLWpP

02',),&$7,21 '( / (03/2, 3(50$1(17

5|mx jOD 3L6859(,//$17 '( 75%$9%$8;

/H 3UpVLGMH®BWW SURSRYPHPIS PRIGBEHBWRDQHQW GH VXUYHLOODQ!
GIDGMRLQW W HFKQLVIHK H VBHF K Q LFX H @ RWHIHWISRRGLPIOH X[ j OTp Y|
PLVVLRQV ,0 VIDJLW GRQF GH OfRXYULD OPHYVIXK LDU D ®HGGEIN \
REVHUYDWLRQVR" 2Q SDVVH DX YRWH

/H &RQVHLO &RPPXQDXWDLUH

980HV VWDWXWYV HQ YLIJXHXU GH OD &RPPXQDXWp G $JJORPpUI
980H &RGH *pQpUDO GH OD JRQFWLRQ 3XEOLTXH

980D ORL QX MXLOOHWSRUWBRQIMLYHHW REOLJDWLRQV GHV I

98 OD ORL QGX MDQYLHU PRGLILpH SRUWDQW GLVSRVLWLI
JRQFWLRQ 3XEOLTXH 7THUULWRULDOH

980D ORL QfGX WR€ GH WUDQVIRUPDWLRQ GH OD )RQFWLRQ
980D GpOLEpUDWLRQ GX &RQVHLO &RPPXQDXWDLUH Qf

980D VDLVLQH GX % XUHDX &RPPXQDXWDLUH GX MDQYLHU
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980MDYLV IDYRUDEOH GH OD FRPPLVVQRQDXK BXFHW B QY YLGRL Q|
&216,(5$17TXYLO FRQYLHQW GIRXYULU FHW HPSORL DX JUDGH

&216,'(5%$17TXYLO DSSDUWLHQW DX &RQVHLO &RPPXQDXWDLUH
WHPSV FRPSOHW HW QRQ FRPSPHWVQEHAMWHDUYIHVHBD X IRQFWLRC(

&216,'(5%$17TXH OD GpOLEpUDWLRQ SRUWDQW FUpDWLRQ GTXQ
JUDGH RX OH FDV pFKpDQW OHV JUDGHV FRUUHVSRQGDQW j O
OfHPSORL UHOqYH HW ODUGKEWH KHEGRPDGDLUH GH VH

&216,'(5$17TXTHQ FDV GH UHFKHUFKH LQIUXFWXHXWHL VXU FHYV
SHXYHQW rWUH SRXUYXV SDU GHV DJHQWV FRR\BYREMW XHOV V
*pPQpPUDO GH OD )R QBWSIURF 3G K O HTHH UFW UR Q@I P HDHY QI PXXQ) DR X
DX WHUPH GH OD SUHPLqUH DQQpH

&216,'(5$17XH OHV EHVRLQV GX VHUYLFH QpFHVVLWHQW OD PF
GH VXUYHLOODQW GH WUDYDX]|

$SUQV HQ DYRLU GpOLEpUp

02',),( OTHPSPBRDQHQW j WHPSV FRPSOHW\GHJ B XRIFFAXLSPOPOIUN XE&
IRQFWLRQQDLUH DSSDUWHQDQW DX FDGUH GYHP SIDRWVGEHYV 7HI
OD FDWpJRULH KLpUDUFKLTXH % HW DX FDGUH GITGWS®GHRL GHV
ODLWULVHWHIOLRPWLSBAD FDWpJRULH KLpUDUFKLTXH &

'S7TXH OYDJHQW DIIHFWp j FHW HPSORL VHUD QRWDPPHQW FK

- &RQWU{OH OD PDLQWHQDQFH GHV EKWLPHQWY HW GHV HV¢

- 30DQLILFDWLRQ ®GBYQRBHQDWER QWGGH FRQWU{OH

- B6XLYL GH OD UpDOLVDWLRQ GHV WUDYDX[ G HQWUHWLHQ F

- B6XLYL GH WUDYDX[ SRXU GH SHWLW®YpRSEHXD W LGRXQ V HUWH.FF |

- $VVLVWDQFH DX[ FKHIV GH SXRMHW SRXU OH VXLYL GHV W

- B6XLYL HW FRQWU{OH GHV GRVVLHUV HW FRQWUDWYV G HQW

- 6pFXULWp GHV EKWLPHQWYV (53 SDUWLFLSDWLRQ DX[ FRP

- 3LORWHU HW VXLYUH GHV pWXGHV SUpDODEOHV HW GHV
*(5

- &RQWUIODXHPGXFWLRQ GX FREW JOREDO GH IRQFWLRQQHPHI
HVSDFHV DVVRFLpY HQWUHWLHQ GHV HVSDFHV PDLQWHQ

- 3UpSDUHU HW VXLYUH OH EXGJHW GX GRPDLQH JpUp

- ODLQWHQLU XQH YWLIOHP MQWDGEUFHXH HW

35(&,60TXH OD UpPXQpUDWLRQ HW OH GpURXOHPHQW GH OD FDU
FRQFHUQpP

''7TXH GHV SRVWHV GH 7THFKQLFLHQ 7HUULWRULDO HW GYT$JHC
WDEOHDX GHV HIIHFWLIV

"(&,'"( TXTH@GHDMWFKHUFKH LQIUXFWXHXVH GH FDQGLGDWYV VWDV
GIrWUH SRXUYX SDU XQ DIJHQW FRQWUDFWXHO GH GURLW SXE
GX &RGH *pQpUDO GH OD )RQFWLRQ SXEOLTX& SORUN OXH GIIR% O
EHVRLQVY GHV VHUYLFHY RX OD QDWXUH GHV IRQFWLRQV OH MX
QIDLW SX rWUH UHFUXWp GDQV OHV FRQGLWLRQV SUpYXHV SDI

", 7TXH OH FRQWUDW VHUD FRQFQGXX®RX A XUPH @ B PLpRD G pIWGHHU RV
TXYLO SRXUUD rWUH SURORQJp SDU UHFRQGXFWLRQ H[SUHVVH
DQV
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35(&,6(TXH j OfLVVXH GH FHWWH SpULRGH PD[LPDOH GH DQV
UHFRQGXLWLVXR@DBHYSEHRNVVH HW SRXU XQH GXUpH LQGpWHUPLC

" 7TXH OfDIJHQW FRQWUDFWXHO GHYUD rWUH WLWXODLUH GY{X¢
XQH H[SpULHQFH GH DQV PLQLPXP GDQV GHV PLVVLRQV VLPLC

""7TXH VD UpPXQpUDWLRQ VHUD FDOFXOpH FRPSWH WHQX GH (
DVVLPLOpHV j XQ HPSORL GH FDWpJRULH % SDU UplpUHQFH j Ol
JUDGH

$GRSWpH j OTXQDQLPLWpP

$8725,6%$7,21 '( 6,*1(5 /$ &219(1
5HoX | OD 3L 17(5&20081%$/( '( &225',1$7,21 '( /$ 32/,
i 081,&,3$/( (7 '(6 )25&(6 '( 6(&85,7( "( / (
/H 3UpVL@GHEDRDE WDKWLEBD VLIQDWXUH GH OD FRQYHQWLRQ LQWHU
OD SROLFH PWQERVSIROHHY GH VpFXULWp GH Of(WDW 6HUJH

0 6HUJH '85%IRPPH YRXV OH VDYH] OfpYROXWLRQ GH OD 3RO
DYDQFpH j FH MRXQpHFWVNHOBHOD FRQYBIQWXBE GOWHUFRPPXC
FRRUGLQDWLRQ HQWUH OHV IRUFHV GH VPFXULWp GWpOTeWDW
GIDXWRULVHU OH 3BRQ/VLISGIWUWRQVILQYHURRPPXQDOH GH FRRUGL
IRUFHV GH VPpFXULWp GH OfeWDW BRQYHIDWHL RUQR/ X \D HKOLHAL GHRVD\
3UPpVLGHQW

/IH 3UpVLGHOQML 4XHVWLRQVR"

OPH-RVpH $5*(17ZHLOTDL GpMj VRREPRRFLURURQGHXDIMD HX OLHX -H
TXDQG PrPH VRXOLJQHU OH FKDPS GILQWHUYHQWLRQ GHV SRC
VSPFLILFLWp HW j WRXW OfpYHQWDLO GHV HARPShWpDHGW HVX
FRPSpPWHQFHY GHPDQGpHVRQWPMUDILP HQWDQW.IQ VRIVMXHMH SUplq
OD IRUPDWLRQ FRQWLQXH TXL YD OHXU rWUH SURSRVpH SRXU |

0 6HUJH '85%21) OTDYDLW pYRRRPLYRUR@GHWRXL LO \ DXUD GH
7TRXW j IDLW

0 6\OYDLQ -22HL({/RXGUDLV MXVWH H[SOLTXHU XQH SULVH GH SF
GpEDW VXU OD 3ROLFH LQWGBIKHWRP-PHXQYDIOHTX'PLIRPDWLBH *URXSH
TXL SIypwwy X HW RQ \ DVVLVWHUD PDLV SRXU OfLQVWDQW RQ ID
GIKDELWXGH

OPH 6pJROgQH '8HSHO pYLGHPPHQW MH VXLV SRXU OD 3ROLFH L
IRLV MH OfDL GLW SOXVLHXUV IRLYgR¥HFRERWPRROWHBQRJIAH
YUDLPHQW VXU OH SHX GIDJHQWYV TXJRQ YD DYRLU DYHF OJHC
VXU OfHQVHPEOH GHV FRPPXQHV TXDQG RQ UHWLUH OHV UpFX
YD VH UHWURXYHU DYHM¥FLSDIHQWW VRRWU O T HQVHPE DXL GW HN H
YUDLPHQW (W FRPPH OfD GLW WRXW j OfKHXUH ODGDPH $5*(17
WUQV ODUJHV -H PILQTXLgWH VXU OHXUV SRVVLELOLWpPV GYLGQ
LOAHUFRPPXQDOM ®HPL O P GPBQVYW 3DUFH TXH Oj RQ HVW YUDL!
SDV GX QRPEUH GH SHUVRQQHV HQ MRXUQpH

0 6HUJH '85%$H'VXLV HQWLqQUHPHQW GITDFFRUG DYHF YRXV PDLV
2Q YD IDLUH DHHWKN SERROLGED QXLW HW SROLFLHUV OH MRXU
GIDXJPHQWHU OHV DJHQWYV
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OPH 1DWKDOLH %($811(6H YRXGUDLV MXVWH SDUWDJHU OH FRQ
ODGDPH $5*(17,1 /fpYHQWDLO GHV PLVVLRPWHQWLHWYRQWUGDRNM (
IDUDPLQHX[ (W DEVROXPHQW SDV FRPSDWLEOH DYHF OHV HI
SUpYXV -H YDLV GRQF YRWHU IDYRUDEOHPHQW ORQVLHXU *8et
OHV PrPHVY DOHUWHYVY TXH PHV FROOQqJXHV

OPH 3DVFIOQ#H -H YRXODLV VLPSOHPHQW DMRXWHU HW UHQIRUF
GHV DJHQWV 2Q VDLW TXH OD QXLW HVW SURSLFH DX GpYHOR
IDXW SUrWHU XQH DWWHQWLRQ SDUWLFXOLBWU i TX S HIW HG HHY
YLROHQFHV LQWUDIDPLOLDOHYV

/JH 3UpVLTOHYWELHQ 2Q SDVVH DX YRWHR" $K SDUGRQ ORQVLH
FRQWUDLUHPHQW j 1DWKDOIFHH TR\ rWH G IFRRHBV UH 4 XTHV W

0 -XOLHQ *84XHIOTXTXQ D GDWWTXPRQUENDIOUH OH GpEDW HW HI
YD SDV UHIDLUH OH GpEDW PDLV TXDQG PrPH XQH RX GHX[ FK
$XWUH FKRVH HVW GH QDWXUH j QRXV LQTXLpWHU &H VRQW ¢
FRQQDVW OHVRW HKHOLH¥X FHV GHUQLQUHV DQQpHV GDQV FHU\
/%' HW OHV WDVHUV &H QfHVW SDV GH QDWXUH j QRXV UDVVX
FRPPXQHV FRPPH 9LOOHMXLI TXL DYDLHQW IDLWFQBDRKHRML[ GH
&THVW OD SUHPLQUH FKRVH TXH MH YRXODLV GLUH (W j XQ PRP
GH OXWWH FRQWUH OD UDGLFDOLV¥FHE@QRRYV AUHQXBILWMWDLPp VD

0 6HUJH '85$9DUPHPHQW F{HVW OSDEK®HYV TPOLDHMVE HDOADW &RPF
GT$JIJORPpUDWLRBRBHIHXHXQHMMH YRLYVY SDV DXMRXUGTKXL XQ SR
rWUH DUPp OD QXLW &fHVW GH SOXV HQ SOXV GDQJHUHX]

/H 3UpVLGWHQW MRXU

0 6HUJH '858W OHpNRAMPHQW 6XUWRXW OD QXLW PDLV OH M
UDGLFDOLVDWLRQ FYfHVW SRXU pYOywWHU WRXV OHV GpUDSDJHYV

0 -XOLHQ *8&$HIVGL UHR™"

0 6HUJH '85&'HVW SRXYRLU LGHQWLILHU GHVY HQGURLWYV R« LC
6XUYHLOOHU IDLUH GH OD VXUYHLOODQFH HQ LQIRUPHU OD ¢
SROLFH PXQLFLSD®HRHINXW R XV G WHKWX LGUHQN\RH. LLNQ HP RDS REQH V
IDLUH DJLU OHV DXWRULWpPYV

OPH %pQpGLFWH O0Z2R®Y//QHV SURJUDPPHV GH OXWWH FRQWUH O
TXH OD VHXOH FKRVH TXL IRQFWLRQQH TXDQG RQ IDLW GH
UDGLFDOLVDWLRQ EMBVWFOHDGW q¥Wp YBIWDWLI VRFLDO PDL
SUPYHQWLRQ HQ WHUPHV GH OD SROLFH 3DU FRQWUH XQH FK
SDU FH W\SH GH SROLWLTXH FY{HVW TXTRQ QYD SOXV GH PR\HC
QD SB®XFR\HQV SRXU IDLUH XQ WUDYDLO GH UHQVHLJQHPHQW
QRQ SDV GH SUPpYHQLU OD UDGLFDOLVDWLRQ PDLV GH SUpYHC
IDLW GIrWUH UDGLFDOLVp 'RQF WRXSWHWLOH\WQ fi WXSRHWGIHTRRQ
IDLWH \ FRPSBKY HDQHOEHQW OD SUpYHQWLRQ HQ WHUPHV GH
TXL IRQFWLRQQH FJHVW pGXFDWLI VRFLDO HQFDGUHPHQW \
3ROLFH VRQ WUDQBEBVGDWGOM FHILBBEVGX UHQVHLJQHPHQW SRXU
YD VH GpFLGHU XQ SDVVDJH j OTJDFWH TXL SRXUUDLW rWUH GU

/H 3UpVL&STHYW FH TXYLO YLHQW GH GLUH

OPH %pQpGLFWH 0®2HOYMUOYDLO GH UHQVHLJQHPHQW]H\WWQD Y DL
3ROLFH QDWLRQDOH TXL OH IDLW FH QH VRQW SDV OHV SROLF}
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QDWLROD GHHVW FH TXTRQ YRLW ELHQ GJDLOOHXUV GDQV OH G
TXH FTHVW XQH DXWRBRIOMWILRQ GULBRRUGL@DWLRQ HQWUH OLC
OD 3ROLFH QDWLRQDOH &H TXL VLJQLILH TXH OD 3ROLFH QDV
PLVVLRQV VXU OHV SROLFHV ORFDOHV SDV SDUFH TXYHOOH
PDQTXH\GB®WPBRXU IDLUH FH TXYHOOH GRLW IDLUH

0 6HUJH '85%1PRLQV TXH MH PH VRLV PDO H[SGHW 8 HRDAR/QNDH \5 H
OTRQW ELHQ FRPSULV MHVSDUODLY GH UHQVHLJQHPHQW

/IH 3UpVL-GIHQANVV XLV SDV GYDFFRUG DYHF YRXMHODAD/PE TDOFIPRM
SDUIRLVY SDV GIDFFRUG GIDXWUHV IRLV (QWUH OfpGXFDWL
OfLGHQWLILFDWLRQ GHV VLJQDX[ IDLEOHV (W OD 3ROLFH ORF
TXH OD 3ROLFH QDWLRQDOH IPRXD H G H&QHV I M IH U PCsH W KWL OGID XD V
MXVWHPHQW

OPH %pQpGLFWH O0HMDQLPDWHXUVY GDQV OHV FHQWUHYV VRFLD?>

/IH 3UpVLGHAW GIDFFRUGR" %9HQ RXL ELHQ V€U LO QY\ D TXTHC(
YRXV DYH] GURLW GH QH SDV rWUH GYDFFRUG (QVXLWH YRXV (
OHV SROLFLHUV QRV SROLFLHUV %LHQTYX{U ONX i HAW WHQW GO HIX¥
GDQJHU ,0 IDXW DXVVL UHVSHRWBUXGD BROLF¥FRXVIHIQYDBIQ BN UM
FKRVH 1RQ VHXOHPHQW YRXV rWHV FROQWUH&E BEBXTLWRR WHDLVR
GH YRXV GIDLOOHXUM BDU¥RQI ¥XRAJGIYWHRHQW IRRHPAHOOH SX
UHOgqYH GH OD 3ROLFH QDWLRQDOH GRQF IDXW SDV TXH OD 3
RFFXSHR2 FH TXL HVW XQH DEHUUDWLRQ 3XLVTXYLO \ D SUREC
GHAHWWH SROLFH TXTHOOH VRLW QDWLRQDOH LQWHUFRPPXQD
SUHPLQUHPHQW (W GHX[LgPHPHQW YRXV GLWHV ©BQRQ VH
LQWHUFRPPXQDOH HW PXQLFLSDOHR2 PDLR¥3YRRVOGLYWHELH@ S
FIHVW YRWUH SRVLWLRQ HW QRXV VRPPHV WRXW j IDLW HQ Gp
j IDLW HQ GpVDFFRUG DYHF FHWWH SRVLWLRQ HW YRXV rWHV
YRWHOYD OH SURXYHW VREQDXRYWWHR QDD DVVH] SDUOp GH FH \

/H &RQVHLO &RPPXQDXWDLUH

980H &RGH *pQpUDO GHV &ROOHFWLYLWpV 7THUULWRULDOHV &
980H &RGH GH OD 6pFXULWp ,QWpULHXUHW WX IQRVQMAPPHQW VH
980HV VWDWXWYV HQ YLIJXHXU GH OD &RPPXQDXWp G $JJORPpUI

980BOWUDWPJILH ,QWHUFRPPXQDOH GH 6pFXUL6W&H3HW LG BRI p Y H G
OH IpYULHU

980D VDLVLQH GX %XUHDX &RPPXQDXWDLUH GX MDQYLHU
9809DYLV IDYRUDEOH GH OD FRPPLVVLRQ &RKpVLRQ GX WHUUL

&216,'(5$170 REOLJDWLRQ GH FRQFOXUH SRXU XQH GXUpH GH T
FRRUGLQDWLRD &RPPXI) DXMDB/T$TIJORPpUDWLRQ OHOXQ 9DO Gt
FRPPXQHV GH Of$JJORPpUDWLRBRDGE KH UHQWHUWF BXPX QSR L W L |

&216,'(5$170H EHVRLQ GH IRUPDOLVHU OH SDUWHQDULDW VXL
GT1$JJORPpPUDWRRQGHHOKIDH HQWUH OD 3ROLFH PXQLFLSDOH L
'PSDUWHPHQWDOH GH OD 6pFXULWIiHODUEOHL T O'H 6UR X SHP BID
*HQGDUPHULH 'pSDUW HPHMWIHOH GH OD 6HLQH



&RPPXQDXWp G $JJORPpUDWLEFI® Q AD XGX YOX® GIH 6HLYWH H U

&216,'(5$170H EHVRLQ GH VLJQMWUDRXW WDHWMHWDRGRP LD PLVH H
IRQFWLRQQHPHQW GH OD 3ROLFH PXQLFLSDOH LQWHUFRPPXQI
OHOXQ 9DO GH 6HLQH

$SUQV HQ DYRLU GpOLEpUp

$8725,6(OH 3UpVLGHQW GH OD &RPPXQDXWp G $JIJGIRPPODWLRQ
FROQYHQWLRQ LQWHUFRPPXQDOH GH FRRUGLQDWLRQ HQWUH O
GH OfT(WDW

$8725,6 0OH 3UpVLGHQW GH OD &RPPXQDXWp G $JJORPpUDWLRQ
FRQYHQWLRQ RX WRXW SURWRHRGAN WKO DRAQAWL & Q OMHPHIQ WQG
PXQLFLSDOH LQWHUFRPPXQDOH GH OD &RPPXQDXWp G $JIJORP¢

$GRSWpH j OD PDMRULWYp DYHF YRL[ 3RXU YRL[ &RQWUH H\

&RQWARH %pQpGLFWH 0219,//( 0 O9LQEBIQDVX G (AR5B71 00 -XOLHQ
*8(5,1

SEMQWLRRY 1DGLQH /$1*/2,6 0 6\0OYDLQ -211(7 OPH 1DWDFKD %289,/

0$5& OPH 6\OYLH 3$*(6 0 *LOOHV %$77%,/ OPH 3DWULFLD &+$55(7,(5
=LQBGLQH 07-%7,

48(67,216 ',9(56(6

/IH 3UpVL-GBQWHo0oX XQ Y°X GH ODGDPH 0219,//(

80Q LQW HUXHIQURXS H

/H 3UpVLGHOQWVEU MIDOODLV \ DUULYHU &fHVW ELHQ YRXV TX
HYpYULHU VXU OD UpIRUPH GHV UHWUDLWHY -H QH VRXPHWWU
DVVHPEOpPH SDUFH TXJLO QH UHPSOIOM IRWOHWERQIGR WQ W Q\Q €
IDXW TXTXQ Y°X DUULYH DX PRLQV FIEQTQWR X WV SR EFGARDND Q W
rWUH HQ OLHQ DYHF OHV HQRHBIXF FHRWPW XYFOXWD GpHY SPDHVKDE L
SDV OH FDV QRQ H\O)OHX$XFRQGLWLRQV QTpWDQW UHPSOLHV

&RPPXQDXWDLUH QH VRXPHW SDV OH Y°X DX YRWH OHUFL EHDX

$XFXQH DXWUH TXHVWLRQ Q pWDQW DERUGpPH OD VplI

$QQHI[H

32,17 ,1)250%$7,21 685 /(6 ,1'(01,7(6 '(6 (/86

(Q YHUWX GH OD ORL UHODWLYH j O HQJDJHPHQW GDQV OD YLt
GX GpFHPEUH GDQV XQ VRXFL GH WUDQVSDUHQFH OHV ¥
GH &RREPUPWHBFRPPXQDOH (3&, j )LVFDOLWp 3URSUH OHV C
O REOLJDWLRQ GH SURGXLUH XQ pWDW GH O HQVHPEOH GHV LC
pPOXV DX WLWUH GH WRXW PDQGDW RX GIW WFDQVHW RRQ FW BR §
VIQGLFDWYV RX VRFLpWpV ORFDOHV

&HW pWDW HVW FRPPXQLTXp FKDTXH DQQpH DX[ PHPEUHV GH
GX %XGJHW
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APPEL A SN R E T
A BEBERERGEMENT TOURISTIOUE SURLE TE
COMMUNAUTE IEESSSSms=RATION MELUN VAL DE SEINE
AU BENEFICE DE PORTEURS DEPROQOJETS PRIVESET PUBLICS

CHAPITRE 1: CONTEXTE

E

eenSeineet-Marne,
esaussibienrurales,

habitantset sestouristesune programmatiorculturelleriche et variéeainsi que desactivitéssportives

Francedynamiqueouil fait bonvivre.

La CAMVS aapprouvéen 2022sonprojet de territoire « AMBITION 2030». Ce document
cadrepermetde donnerles grandesorientationsdu territoire pour les prochainesannéesAinsi, une

développemerdufluvial et dufluvestre,la promotiondela destination.

sindividuels

Article 2 objectif I lication

IEEETEERREENE VS de soutenir les porteurs de projets qui contribueront & la structuration
de lafiliere « hébergements individuels » du territoire notamment dans les zones situées en dehors des
centres villes, en favorisant des projets innovants, vertueux et de qualité. Grace au développement de
diversprojets,les porteursde projetset exploitantsde ceshébergementserontlesrelaisdela politique
touristique globale de la CAMVS. Les projets soutenus devront donc étre pérennes et dunadliesesn
derespect dé [environement. d'cconomiich



Article 3 : bénéficiaires

Cette a individuel :
collectivités, associations, sociétés civiles immobilieres constituées de personnesphysiques,
nsla candidatureunepreuve

écriteet signéedu propriétaireestdemandée , autorisantie porteurde projet
a proposesacandidaturéila CAMVS.

Lhiague porfeur de projel ne peut preserier qu und par an dansle cadrede cette
publication.

Article 4 : territoire éliqibl

L es candidats dGIVEnt prasenter Ui projet s& siugnt mmperativemsait dans ['une des 20 comunss de L
CAMVS!,

Article 5 contact
Le dossiede candidaturalevraétreenvoyéparvoie numériquea :

EmelinePESCHAUD,Chargéeale missionattractivitédu territoire auseindela Communauté
—|{emeline.peschaud @camvs.cpol 64 79 25 88

CHAPITRE 2 ELIGIBILITE

Article 1: éligibilité desdépenses
Seules |

Ellesconcerneront les travawe facadestoitures,aménagements intérieuegouextérieurs gtudeset
diagnostics, etc.Lestravauxenvisagés

Chaqueadépens

Les dépenses devront étre externalisées.
Sontexcluedesdépensesuivantes

- Acquisitionsfonciéresetimmobilieres;

- Impéts,baux,taxesetc.;

- Mises aux normes et respect des obligations imposées par la loi (accés PMR, normes sanitaires
etc.);

- Opérationglecommunicationgertification,labellisation.

1 Annexel : listedescommunes déa CAMVS



CHAPITRE 3: PROCEDURE

icle 1: pidcesafourni

Il estdemandéux porteursde projetde constituemun dossier deandidature&eomprenant

Melun Val de Seine;

: contextedu projet,enjeux,motivations conditionsdu
succesrésultatsaattendus etc. ;
Un CV du oudesporteursde projet: activités réalisationgpassées

(projection );
Un plan desituation(cartelGN 1/25000);
Uneétudedefaisabilité: lesretombéegnvisagéeda fréquentatiorenvisagé@ourles5années
avenir, etc.;
le caséchéant ;
Tarificationproposéauxtouristesapreséalisationdestravaux;
Un plandefinancemente plusdétaillépossible
devisestimatifscorrespondantaux postesledépensemscrits;
Des devis et chiffrages(descriptifs,ratios)non signéspermettantde détailler au maximum
avantprojet présentala CAMVS ;

Un calendriemprévisionnedela réalisationdu projet;

PC,DPetc.);
Une attestatiordu propriétairedesmurs/ terrainautorisantie porteurde projeta proposersa
candidature
UnRIB;
Toutautredocumenparaissantitile pour labonnecompréhensiodu projetprésenté.

Article 2 : modalitésde sélection

Lesprojets reguserontinstruitset notés S puisprésenté

Le jury sélectionnerae ou les dossiersa souteniraprésavoir pris connaissancde la propositionde
notationet avoir débattu.

Les critéres

: intégrationpaysageérelu projet, utilisationde

matériauxbio-sour o
Tnetouristique locale
ex. handicaps)
ntdela CAMVS ;
: échelle de captation de la clientéle (départementale,
régionale suprarégionale ?)
Descriptiondespublicsciblesdu projet; objectifs entermesdefréquentatiorannuelle;
2 animation(sparan;

Caractere professionnel du porteur de projet et de son projet. La cohérence du projet proposé
avecla réalitéterritoriale,faisabilitédu projetdécritede maniéreprécise(projectionsvisuelles,
tarificationetc.)seraévaluée ;



- Complétudedudossier.

hébergemerni la suitedesopérationenvisagéeserontvalorisésdansla notationdu dossier.

Critéres

Elémentgprésentslans le
dossier

Notesobtenues

Remarque(s)
éventuelle(s)

Propositionnnovante

730 (20%)

Respect de

- Intégration
paysagere
- Utilisation de
matériaux
biosourcés

/30 (20%)

Prix présenté

/25 (env 16.6%)

Mise enréseaudela
chaine touristique :
- Loisirs
- Culture
- Restauration

/20 (env 13.3%)

Descriptiondespublics
cibles:

- Cohérence
avec les
touristes déja
captés

- Inclusion des
publics
spécifiques
(handicaps)

- Focussurles
touristes
itinérants
(plaisanciers,
cyclotouristes

/15 (10%)

et attractivité
(@ quelle(s)
échelle(s)?)
- Enmatiérede
retombées
économiques

etc.)
Impacts positifs /15 (10%)
attendus
- Rayonnement

Caractére
professionnel /
innovant du projet
présenté

/10 (env 6.6%)

Complétudedu dossier

/5 (env 3.3%)

Bonus: labellisation
attendue

/3

NOTE TOTALE

/150




Le non
pasversena totalité dela subventiorgui aurait ététtribuéeau porteude projet.

- Entretien avec le jury

appréciette projetpropose.

CHAPITRE 4: MODALITES DEVERSEMENT DELA SUBVENTION

Article 1 : montants

Dans le cas de porteurs de projets privés, le taux de participation de la CAMVS ne pourra pas dépasser
50% ducoQtprévisionnel globaHT duprojet,dansla limite de25 000 HT.

20% minimumdu codtglobaldu projet.Le porteur deprojetes

Le montantminimal desdépensesdoit étrede 10000

(Commune)|
suivantlesdispositionsapplicablesauxfondsdeconcourgellesqueprévuegarles articled..1111-10-
Il etL.52165-VI du CodeGénéral de€ollectivitésTerritoriales.

icle 2 jalités de pa "
Un acompteourraétreversésurdemandeahauteurde 20%dela subventiorattribuéegparnotification.

acquittées envoyée:
la CAMVS parle porteurde projet. hébergemenseraeffectuéepar les servicesde la

candidature.

CHAPITRE 5: ENGAGEMENTS DESPARTIES

Uneconventionserasignéeentrela CAMVS etle porteurdeprojet,danslaquelleserontretranscritdes
engagementdesdeux parties.

Article 1: engagementglesbénéficiaires

Les bénéficiaires accepteront de figurer dans la campagne de communication ayant pour objectif
principal la valorisation des projets soutenus. lls devront également faire apparaitre le soutien de la
CAMVS dansleurs communications.

Les bénéficiairesauront 24 mois aprésla
, éventuellement prorogeables de 12 mois supplémentaires
surjustification.

Un bilan seraaréalisermparle porteurde projet :photographiedactures pilan financier.

5 ansapredafin de la
réalisationde sonopération.



uvrir sonétablissemerdu moins6 mois parandurantles 3 années suivant

Article 2 engagement déa CAMVS
1 moisapréda
demandearle bé

CHAPITRE 6: RESILIATION

dela subventiomattribuéeparla CAMVS nonconformeauprojetvalidé
ou aux dispositions du présent réglement, emllprocedera a la résiliation, sans indemnités, de la
conventionautorisante versementlela subventiorauporteurde projet etengagerale caséchéantles
actionsnécessaireala restitutiondes sommegqui auront été éventuellemeversées.

CHAPITRE 7: LITIGES
a a a
ispositionsseronttransposéedandes
dessubventionsignéesntrela CAMVS etlesporteursde projet.

budgétaire dédiée a cette opération.

rrivée
crédits.



ANNEXE 1: Le territoire _dela CAMVS
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TABLEAU DES EFFECTIFS

Projeté en date du ler mars 2023

(sous réserve des mouvements de personnel réalisés depuis I'élaboration du dossier du Conseil Communautaire du 20 mars 2023)

GRADES OU EMPLOIS CATEGORIE EMPLOIS OUVERTS EMPLOIS POURVUS EMPLOIS VACANTS
EMPLOIS PERMANENTS
EMPLOIS DE DIRECTION 4 4 1
Directeur Général des Services A 1 1 0
Directeur Général des Services Techniques A 0 0 0
Directeur Général Adjoint des Services A 3 3 1
0
FILIERE ADMINISTRATIVE 89 65 22
Administrateur Général A 0 0 0
Administrateur Hors Classe A 1 0 1
Administrateur A 1 0 1
Directeur A 0 0 0
Attaché Hors Classe A 2 0 0
Attaché Principal A 6 5 1
Attaché A 18 14 4
Rédacteur Principal de 1ére classe B 15 10 5
Rédacteur Principal de 2éme classe B 6 4 2
Rédacteur B 11 9 2
Adjoint Administratif Principal de 1ére classe C 15 12 3
Adjoint Administratif Principal de 2eme classe C 6 5 1
Adjoint Administratif C 8 6 2
0
0
FILIERE TECHNIQUE 71 52 19
Ingénieur Général A 0 0 0
Ingénieur en Chef Hors classe A 0 0 0
Ingénieur en chef A 2 1 1
Ingénieur principal A 5 4 1
Ingénieur A 10 8 2
Technicien ppal de 1ére classe B 9 7 2
Technicien ppal de 2éme classe B 15 10 5
Technicien Supérieur B 5 4 1
Adjoint tech. Ppal 1ére classe C 2 1 1
Adjoint tech. Ppal 2éme classe C 7 5 2
Adjoint technique C 7 7 0
Agent de maitrise Principal C 5 5 0
Agent de maitrise C 4 0 4
0
FILIERE CULTURELLE 1 1 0
Chef d'Orchestre A 1 1 0
FILIERE SPORTIVE 0 0 0
Conseiller des activités physiques et sportives A 0 0 0
FILIERE ANIMATION 1 1 0
Animateur Principal 1ére classe B 1 1 0
Animateur Principal B 0 0 0
Animateur B 0 0 0
Adjoint d'animation C 0 0 0
FILIERE POLICE MUNICIPALE 18 9 9
Chef de service principal de lére classe B 0 0 0
Chef de service police municipale B 0 0 0
Chef de police municipale (tnc 17 H 30) C 1 1 0
Brigadiers Chefs Principaux C 8 4 4
Gardien-Brigadier C 9 4 5
TOTAL 184 132 51
EMPLOIS NON PERMANENTS
FILIERE ADMINISTRATIVE 22 16 6
Collaborateur de Cabinet 1 1 0
Collaborateur de groupe politique 4 3 1
Autres (contrat d'apprentissage + contrat d'avenir) 3 3 0
Rédacteurs (contrats de projets) B 6 5 1
Attachés (contrats de projets) A 4 3 1
Attaché (accroissement temporaire activité) A 1 0 1
Rédacteur (accroissement temporaire activité) B 2 1 1
Adjoint administratif (accroissement temporaire activ| C 1 0 1
FILIERE TECHNIQUE 7 1 6
Adjoint technique (accroissement temporaire activitéf C 4 1 3
Technicien (accroissement temporaire d'activité) B 1 0 1
Technicien (contrat de projet) B 1 0 1
Adjoint technique de 2éme classe (25 heures) C 0 0 0
Rédacteur (accroissement temporaire activité) 1 0 1
FILIERE SPORTIVE 0 0 0
Educateur des activités physiques et sportives 2émg cl. B 0 0 0
FILIERE ANIMATION 0 0 0
Animateur B 0 0 0
Adjoint d'animation de 2éme classe C 0 0 0
TOTAL 29 17 12




TABLEAU DES EFFECTIFS

Projeté en date du ler avril 2023

(sous réserve des mouvements de personnel réalisés depuis I'élaboration du dossier du Conseil Communautaire du 20 mars 2023)

GRADES OU EMPLOIS CATEGORIE EMPLOIS OUVERTS EMPLOIS POURVUS EMPLOIS VACANTS
EMPLOIS PERMANENTS
EMPLOIS DE DIRECTION 4 4 1
Directeur Général des Services A 1 1 0
Directeur Général des Services Techniques A 0 0 0
Directeur Général Adjoint des Services A 3 3 1
0
FILIERE ADMINISTRATIVE 94 67 25
Administrateur Général A 0 0 0
Administrateur Hors Classe A 1 0 1
Administrateur A 1 0 1
Directeur A 0 0 0
Attaché Hors Classe A 2 0 0
Attaché Principal A 7 6 1
Attaché A 19 15 4
Rédacteur Principal de 1ére classe B 15 10 5
Rédacteur Principal de 2éme classe B 6 4 2
Rédacteur B 11 9 2
Adjoint Administratif Principal de 1ére classe C 16 12 4
Adjoint Administratif Principal de 2eme classe C 7 5 2
Adjoint Administratif C 9 6 3
0
0
FILIERE TECHNIQUE 77 52 25
Ingénieur Général A 0 0 0
Ingénieur en Chef Hors classe A 0 0 0
Ingénieur en chef A 2 1 1
Ingénieur principal A 5 4 1
Ingénieur A 10 8 2
Technicien ppal de 1ére classe B 11 7 4
Technicien ppal de 2éme classe B 17 10 7
Technicien Supérieur B 7 4 3
Adjoint tech. Ppal 1ére classe C 2 1 1
Adjoint tech. Ppal 2éme classe C 7 5 2
Adjoint technique C 7 7 0
Agent de maitrise Principal C 5 5 0
Agent de maitrise C 4 0 4
0
FILIERE CULTURELLE 1 1 0
Chef d'Orchestre A 1 1 0
FILIERE SPORTIVE 0 0 0
Conseiller des activités physiques et sportives A 0 0 0
FILIERE ANIMATION 1 1 0
Animateur Principal 1ére classe B 1 1 0
Animateur Principal B 0 0 0
Animateur B 0 0 0
Adjoint d'animation C 0 0 0
FILIERE POLICE MUNICIPALE 19 9 10
Chef de service principal de 1ére classe B 0 0 0
Chef de service police municipale B 1 0 1
Chef de police municipale (tnc 17 H 30) C 1 1 0
Brigadiers Chefs Principaux C 8 4 4
Gardien-Brigadier C 9 4 5
TOTAL 196 134 61
EMPLOIS NON PERMANENTS
FILIERE ADMINISTRATIVE 22 17 5
Collaborateur de Cabinet 1 1 0
Collaborateur de groupe politique 4 3 1
Autres (contrat d'apprentissage + contrat d'avenir) 3 3 0
Rédacteurs (contrats de projets) B 6 6 0
Attachés (contrats de projets) A 4 3 1
Attaché (accroissement temporaire activité) A 1 0 1
Rédacteur (accroissement temporaire activité) B 2 1 1
Adjoint administratif (accroissement temporaire actiy| C 1 0 1
FILIERE TECHNIQUE 7 1 6
Adjoint technique (accroissement temporaire activité] C 4 1 3
Technicien (accroissement temporaire d'activité) B 1 0 1
Technicien (contrat de projet) B 1 0 1
Adjoint technique de 2éme classe (25 heures) C 0 0 0
Rédacteur (accroissement temporaire activité) 1 0 1
FILIERE SPORTIVE 0 0 0
Educateur des activités physiques et sportives 2émg cl. B 0 0 0
FILIERE ANIMATION 0 0 0
Animateur B 0 0 0
Adjoint d'animation de 2eme classe C 0 0 0
TOTAL 29 18 11
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