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9«ULWDEOH OLHX G «FKDQJHV HQWUH OHV D F WX VR LHHQW JN\S B X D\QHAFW R X L
PHG)(/ HYW XQ VDORQ GH OD 5«JLRQ 2FFLW D@ R S\ID@LAHY SIBIE IOV
U«JLRQDOH GH G«YHORSSHPHQW «FRQRPLDRHWD WERRQHW 63$6 2U.

AN



AS-% < @

0-3Aa OEc¢
CAS >»—-a-EA r 2

E=2NT,"
—
-

3RLQW GH UHQFRQWUH HVVHQWLHO XH QMFUMHHA MKV L
TX LOV VRLHQW H[SRVDQWV RX YLVLWH XD/ 5RPH®R)
2FFLWDQLH 3\U«Q«HV 0«GLWHUUD Q «H JR B QD@L
G«YHORSSHPHQW «FRQRPLTXH $' 2&& HW 63%$6 2U

SRUW« SDU O «QHUJLH HW O HQJRXPHHIFRH QW GH O «

YLVH HQFRUH SOXV KDXW HW OHVMST X LSSIHVG GX XB
SRXU YRXV SURSRVHU XQH «GLWLRQ GHV SOXV |

%LHQYHQXH ¢ PHG)(/
OHV HW DYULO YLVLWHXUV SUR]

DX 3DUF GHV ([SRVLWLRQV DWWHQGXY
. *UDQG '«E
gC -b-1C rpru \lg\ < \-%C g g\-C \ \_._J ([FOXVLI

b < ICr-r- <-Db

PHG)(/ V DIILUPH FRPPH OH FDUUHIRXU LQFRQWR \ SU«YLVL
IUXLWV HW OWDXRHWYDQW XQH SODWHIRUPH G H[SF m GH U«FR
SHUPHWWDQW GHV UHQFRQWUHV SQLYLOKJI(QHV L GH IUXLWYV
OH VDORQ D UHOHY« OH G«IL KDXWSIIX?PDLQ HQ I
G H[SRVDQWYV HW /GIN DIEWAMXHXWUFDMHXUV GH OD |
DX UHQGH] BRX%WV ¢ «FKDQJHU G«EDWWUH HW FU w

7RXWHV OHV HQVHIDQEHW GHVORQBEXWILRRQ GX SU«

$XFKDQ &DUUHIRXU -QWHUPDUFK« FRIESSBUF /LG JUDQGV DFKH

«GLWLRQ G«ILQLWLYHPHQW PDUTXHQS BIQ W UHZ ISRy I S o S
HW OH EXVLQHVV ODLVVDQW SU«VDJHU OH PHLOC Q Q Q



(Q PHG)(/ F«O2EUH VD AaPH «GLWLRQ

«<FKDQJHV FRPPHUFLDX[ SU«YLVLRWRY GHW«FRBQMNHSE
GHY WHQGDQFHY GH PDUFK« HW GHWYRDWWSHOQXW HIVXWH
DX F XU GX VDORQ

o

3RXU FEWXWHOOH «BH®)L(R®FFX @KU aH H[SRVDQWYV IUDQ®ODLVVW NVOW
VHFWHXUV G H[SRWRMGDRFOWLRQ LPSRUW H[SRUW HWEDQOQ®R HWSH\R FOIR/JIL ¥
LQJ«QLHULH
, OHXU UHQFRQWVHWHXUV FUEIBMVLRQQHOV GH OD ILOLaUW WBE © W VX
LQGXVWULHOV GH OD WUDQVIRUPDWLRI® U HR\Q QRX\W W KEGIGQ R XYRDOX [« B IOD§
FRPPHUFLDX]

'H SOX\BURKHUDPPH $FKHWHXWV«Y+BEHPPHQW UHFRQGXLW DILQHGHQSWIHP H
G«FLVLRQQDLUHV LQWHUQDWLRQDX[ FWEDKY VARE B P QWX US DIREFDXH VFIUGD
ERRVWHU OHXUV YHQVWDHWR OQOH[FRQWXDQWDLQH G DFKHWHXUW LQWHUQI

B $ <e U< <e bg <-b b g ICb Cg
Wg <-b -

PHG)(/ F HVW ELHQ SOXV TX XQ VDORQ RQVRX IQUHE@GHS RORKX G & DUF\ S
DQWLFLSHU HW G«EDWWUH GHV JUDQGV HQIMRMNNVGIH GDQWOG HXH MRXLL
SURJUDPPH GH FRQI«UHQFHVY SHUFXWDQW UWEKR«H$PWXE HY HN/Q BB\ K
U«<FROWHV HW GHV G«EDWV HQJDJ«V 0D UFK «Q VFIRQ\PROR\PLLRDL REX WIDIEM
FO«V ¢ H{YSSORUHU DYHF GHV H[SHUWYV SDVVLRQDXNIRIU FYHQHPHLQ WH X
~WUH DX[ SUHPLaUHV ORJHV GHV «YROXWLRQV GX VHFWHXU
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'HV WK«PDWLTXHV ¢ OD KDXWHXU GHV HQMHX[ GH OD ILOL2U

$QLP«HV)SRUHQFH 5DEXW 20LYLHU 0DV E R SHW WD/QE XDVHEW HXU OH\
DERUGHURQW QRWRFAHQSDVVLRQQDQWY HW DFWXHOV

7UDQVIRUPDWLRQ G«YHORSSHU O RULJLQH )H P QFHDWDIURWHPW \J U X L
JUXLWVY HW O«JXPHV OD FRPPXQLFDWLRQ VRXWLHQW HOOH OD FR
J)LOL2UH %LR 4XHO HVW O LPSDFW GHV QRJWIHDX[ FRQFHSWV GH G
-XQJOH GHVY ODEHOV REOLJDWLRQ RX YUDLH YDORULVDWLRQ "

O mom

&HV VHVVLRQV REHUVBRMWGEMMYV L QY RSHDWRMHIAW UR QWS G {VL KKK E@&RXHNV
DFFRPSDIJQHU OHV GRUMNPWRQIV

/IH SUL[ GHV IUXLWV HW O«JXPHV OH QHUI GH OD JXHUUH

3RXU OD SUHPL2UH IRLV FHWWH D Q3R X P& ) («EDANW BY BB XXYQHXKXMHW L
O DFWXDOHW&UXLWYV HW O«IJXPHV VIRXW DYRQWIOUKRQQHXU G DFFXHI
6W«YHQLQ 3U«VLGHQWH QDWLRQDOUEMWH®) & HWH K&BHV BU HVA XU ¢
3U«VLGHQWH GH 6DYHXUV &RPPHUFH BRXBUKXKID@QWHU VXU FH VXM

6DQV RXEOLHU OHV WU2V DWWHQGXHV SU«YLVLRQV HXURS«F

9«ULWDEOH WHPSV IRUW GH P HG){RBKD DXH DQQ/«H O VG LISUHFEW VXU OH
S-FKHV QHFWHQLIRWPDW ZHELQDU DQLP« SDU (ULF GRIVWIDQERX GH €
PDL

A\
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/HV JUDQGYV DFWHXUV GH OD ILOL2UH 1UDQWHQ & H |HWR X QMWHWUHFDWLRQ
UHSU«VHQWDWLRQ GHV SURGXFWHXUV GH IUXLWYV HW O«JXPHV MDPI

'"HSXLV XQ UHWRXU GHV SURGXFWH XU W SXH VKIDOH/ QR XAMEHHIQUH J LV \
SURGXFWHQUWDQV

(Q VHXOHPHQW GHX[ «GLWLRQV PHBMR XUV XSPRY Y® DFMUHXWR GH OD
VRQ UYOH GH UHQGH] YRXV LQFRQWR XU Q DEQ K/ LSXOL ¥ FIXHS SR XU A W
SU«VHQWY O DQ GHUQLHU UHYLHQQHQW HQ

S3DUPL HX[ GHV QRXYHDX[ UHMRLJQHQWHO DYHQWXUHFHRBPHGCLEFDW C
%DURQQLHYVY OH 61 &RPSWRLU 5KRGDQLHKQ@DIRX HQFRUH 7HUUD 9HFF

mMH VDPR®)(/ HVYW XQ «Y2QHPBRWUPDMHXQWL2UH GHV IUXLWV
SRVLWLRQQRQV HQ WDQW TXH OHBGHU F IBDIQWH O B USKIRB/X AW
LPSRUWDQW SRXU QRXV G -R\SSHR SWX\OH QN REPHFRR AWM HU QR
FOLHRBMAF«GHU ¢ GH QRXYHDX[IMNDUFAKMWE&DQFHO

m/ $EULFRW GHV %DURQQLHV D REWHR®HHOQHF R QRIL \O\DCEQIRH "GH T
G RUL3DQMWLFLSHU ¢ PHG)(/ HVW HVVHQWLHIH 8 RXUWID BWIRGXF W H X
HW GLVWUDKXWRKXUGH FH IUXLEW B QGERBWLRK O $SEULFRW GHV %DU!

m$YHF SOXV GH KHFWDUHV GH SURWRBWHRQGHW UQ
FKDTXH DQQ«HPHG) (VOHO/R\Q SRXU QRXV XQ «Y«QHPHQW
HW «FKDQJHU DYHF}QRM REPHGMRY.U 5KRGDQLHQ
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$YHF XQ WDX[ GH ILG«OLVDWHLRQ [URFRWG/GHOH VDORQ G«PRQWUH
HW O HQJDJHPHQW GHV SURIHVVLRQQHOV GX VHFWHXU &HWWH G
GHV SURGXFWHXUV G«M¢ VRXOLJQ«H SDU XQH SU«VHQFH DFFUXH

'H QRXYHDX[ DFWHXUV PDMHXUV RQW «JDOHPHQW UHMRLQW O «GlI
UHQIRUOGDQW VD GLYHUNDW IO 3DUPLRKHX][

YLHQQHQW HQULFKLU OD UHSU«VHQWDWLYLW« GX PDUFK«

$X ILO GHV DQQ«HV PHG)(/ V HVW«DLWDEQ® WRMRHNIRXU G «FKDQJ
HW G LQQRYBRWWRWQHV«GLWLRQ V DQQRQFH HQFRUH SOXV VWUXFWX
HQMHX[ GH SURGXFWLRQ GH FRQVRPPDWLRQ HW G DGDSWDWLRQ

/| «GLWLRQ GH PHG)(/ PDUTXH XQ UHQIRUFHPHQW GH VRQ DWW!
ILOL2UH )UXLWV /«JXPHV
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'"HSXLV SOXV GH DV U«IERIQWWUBW«JLTXH -
SURGXFWLRQ DJULFROH IUDQ®DLVH

3HUSLJQDQ HVW U DSSBHOLRIQVFOI WAWHH G « FODWHPHQW HXUR'S « HXD (
YRFDWLRQ GH PHG)(/ HVW G \ UDVVHPEOHU OHV DFWHXUV HQJDJ«'
FRPPH GH O LQWHUQDWLRQDO

&RPPHQW " (Q SURSRVDQW XQH SODWHIRUPH G H[SRVLWLRQ SRXU
«FR UHVSRQVDEOHV PDLV DXVVL SRXU WRXWHV OHV HQWUHSULVH
O HQYLURQQHPHQW HW VHQVLEOHV ¢ O «FRORJLH

4XHOTXHV FKLITUHVY FO«V GH OD U«JLRQ 2FFLWDQLH
HISORLWDWLRQV DJULFROHYV

a4UH U«JLRQ DJULFROH GH )UDQFH

aPH U«JLRQ SURGXFWULFH IUDQ®O©DLVH GH IUXLWYV HW O«JXPHV

aUH U«JLRQ HQ ELR HW HQ QRPEUH GH SURGXLWYV ODEHOOLV«V

FROFLUWPHOEHWWH G\QDPQTXHI SDN HF
H[SRVDQWHY HW XQ WDX[ GH UHQRXYHOOHPHQW GH

(W FH Q HVW SDV WRXW PHG)(/ DFFXHLOOHUD GHV H[SRVDQWYV G
-WbDOLH ODURF 3RORJQH HW 6XLVVH SRXU FHWWH SURFKDLQH «G
OHV SURIHVVLRQQHOV VRXKDLWDQW VRXUFHU GH QRXYHDX[ SURG

'‘RVVLHU GH SUHVVH
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*UoFH ¢ O DFFRPSDJQHPHQWRGHDS@XWIGHIYV LOWHUODWLRODX] 9-°
PHG)(/ V LPSRVH FRPPH XQ DFF«O«UDWHXU GH EXVLQHVV SRXU OF
GX VHFWHXU

&HV DFKHWHXUV FLEO«V HW TXDOLIL«V SDU $' 2&& SURYLHQQHQ!
FRXYUHQW O HQVHPEOH GH OD FKD/QH GORSSURYLUVERQOHPRHQW
SURJUDPPH GH UHQGH] YRXV %WR% SIDUDQWLY VDIQW" G HW
«FKDQJHV FRQVWUXFWLIV HW GHV RSSRUWXQLW«V G DIIDLUHV LP]

/JHV RULJLQHV GHV DFKHWHXUV FRXYUHQW XQ ODUJH VSHFWUH LQ
$UDELH 6DRXGLWH %HOJLTXH %U«VLO &DQDGD &TWH G —YRLUH
<J\SWH <PLUDWV $UDEHV 8QLV (TXDWHXU (VSDJQH )LQODQGH *
+RQJ .RQJ -QGH -UODQGH -VODQGH -WDOLH /LWXDQLH /X[HPE
%DV 3RORJQH 3RUWXJDO 5«SXEOLTXH 7FKaTXH 5R\DXPH 8QL 6C
BORY«QLH 6X28GH 6XLVVH 7KD+ODQGH HW 9LHWQDP

AS— BU<I|- ~ »*S5A0O»E- ,¢ «O¢c@ —¢ U,»EA

'"HSXLV PHG)(/ PHW HQ OXPLa8UH OHV HQMHX[ OL«V DX
P<«WLHUV GH OD ILOL2UH JUXLWV /«JXPHV HW FRPSO2WH
PHG(03/2- F\FOH GH FRQI«UHQFHV G«GL« ¢ O DFFRPSDJQ
SURIHVVLRQQHOV GDQV OHXUV DFWLRQV 5+

H DYULO 8QH MRXUQ«H GH MRE GDWLQJ HQWUH HQWUHSULVH\
SHUPHWWDQW GHV PLVHV HQ UHODWLRQ UDSLGHYV HW HIILFDFHYV
62&%)1%$ 5«DUW 9DOO«H HW /D OHOED

(Q SbuwHQDULDW DYHF )UDQFH 7UDYDLO

0 DYULO DWHOLHUV WK«PDWLTXHV HW XQH FRQI«UHQFH H[FF
(Q SDUWHQDULDW DYHF OD )xG«UDWLRQ GHV )UXLWV HW /«JXPHV
8 )RFXV VXU GHX[ P«WLHUV HQ WHQVLRQ FKHI GH FXOWXUH H
8 6ROXWLRQV SRXU U«SRQGUH DX[ EHVRLQV HQ WDOHQWYV IR
G DFFRPSDJQHPHQW
8 /D I«PLQLVDWLRQ GHV P«WLHUV GH O DJULFXOWXUH HQMHX
9DORULVHU VD PDUTXH HPSOR\HXU SRXU DWWLUHU HW I«
8 &RQI«UHQFH /HV U«VHDX[ VRFLDX[ VRQW LOV LQFRQY

(o]



&HWWH «GLWLRQ SURPHW XQ SURJUDPPH GH FRQI«UHQFHV FDSWL
GHPDLQ YDORULVDWLRQ GH O RULJLQH )UDQFH MXVWH SUL[ GH\
FRPPXQLFDWLRQ UHODQFH GH OD ILOL2UH ELR VLPSOLILFDWLRQ
PDUFK« 5HQFRQWUH] GHV H[SHUWV «FKDQJH] DYHF GHV SURIHVV
VROXWLRQV TXL IDORQQHQW O DYHQLU GH GHPDLQ GH QRV FKDP

gC %X C b x <g\-$ r gx X % X \ XI-\

3RXU OD SUHPL2UH IRLY FHWWH DQQ«H PH&GDNVW H[UHDRWLO VXX X XY X
KDXWHPHQW G DFEFWXDOXW&KY HW O«IJXPHV VROW LOV FKHUWV " }

3RXU DSSRUWHU OHXU UHJDUG HW SDUW DVB O RXQ DFFREEXEHQIG OGH RIBK 2 QJ |
6W«YHQLQ SU«VLGHQWH QDWLRQDOH GH O78)\& WG BKR UV PB XW ¢&XKW
HW SU«~VLGHQWH GH 6DYHXUV &RPPHUFH

$YRFDWH GH SURIHVVLRQ ODULH
BW«YHQLQ D VXFF«G« ¢ $ODLQ %L
DSUaV VHV DQV GH PDQGDW DS
QRXYHOOH G\QDPLTXH ¢ O DVVRF
V HQJDJH ¢ SURPRXYRLU XQH FRC
SOXV UHVSRQVDEOH HQ SKDVH D
VDQLWDLUHV HQYLURQQHPHQWD
DFWXHOV

/IRUV GH FH G«*EDW HOOH DSSRU\
> SRXU G«FU\SWHU OD IODPE«H GH!
@ TXHVWLRQQHU OD QRWLRQ GH M

VDLVRQQDOLW« FRQGLWLRQV FO

%1\,[\ GHV GLII«<UHQWYV DFWHXUV FRPS

P«FDQLVPHV GH WDULILFDWLRQ C

FO« '«lHQVHXUH G XQH FRQVRPP

HW UHVSRQVDEOH ODULH $PDQGI

V DWWDFKHUD ¢ IRXUQLU GHV UH

SRXU PLHX[ DSSU«KHQGHU FHV IOXFWED\WEKRQDE®Y SRMXQINLLYARW
G DFKDW HW DOLPHQWDWLRQ GH TXDOLW«




&KULVWHO 7H\VV2GUH D QRWDPPHQW «W« SURPXH
&RPPDQGHXU GDQV O RUGUH QDWLRQDO GX 0«ULWH
$JULFROH HQ G«FHPEUH SRXU VRQ

HQJDJHPHQW GDQV OD ILOL2UH GHV IUXLWV HW O«JXPHV
(OOH D JUDQGHPHQW FRQWULEX« ¢ O «<YROXWLRQ GX
P<«WLHU QRWDPPHQW HQ FU«DQW OH &$3 3ULPHXU
3DVVLRQQ«H SDU VRQ VHFWHXU HOOH PLOLWH SRXU

O DUWLVDQDW GX SULPHXU HW XYUH SRXU S«UHQQLVHU
FH P«WLHU ¢ WUDYHUV GH QRPEUHXVHV DFWLRQV HW
PDQGDWY GDQV GHV RUJDQLVDWLRQV
SURIHVVLRQQHOOHV

'"HX[ H[SHUWHV GHX[ SHUVSHFWLYHY FRPSO«PHQWDLUHV SRXU D
GHV IUXLWV HW O«JXPHV HQ J)UDQFH 8Q «FKDQJH HQJDJ« ¢ QH SD
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$QLP« SDU (ULF +RVWDOQRX &KHI GH VHUY L FFHX PUXXWH/ G H&/J X AHNM «&IK/DZ2
UXQR '$51$8" $23 3-FKHV HW $EULFRWV )UIHRRH HVRBLDV=%26" FRKS "$6DD:
-DYLHU %DVROV GH OD I«G«UDWLRQ GHV FRRS«UDWLYHYV

$QLP« SDU 20LYLHU ODVERX MRXUQDOWOMMWMMWMHERNREBBL« $DHIHQ@RHLBWE 8
B3U«VLGHQWH GH O $VVRFLDWLRQ QQWHUY 8 H R-IDXNVNALIRQOMP O H HPIBORVLGH
$QLPDWHXU GH O $VVRFLDWLRQ LOQWHUSURIHVVLRQQF

$QLP« SDU JORUHQFH 5DEXW MRXUQDOLVWH VS«FLD

$YHF *«UDUG *LOOHW GLUHFWHXU GH '6MQLG\W 6DPE®D'LE WG LEMNMNYR XU
&RPSWRLU 5KRGDQLHQ 6DPXHO *(1(67 BRWHFINWX$JGBY RN TRKHYDLUHV
$FKHWHXVH LQJU«GLHQWY ORFDX|[ %0 «GDRWH' B5HIRGRQUDBEH D XOLLDX G
FKH] 'DQRQH HW *XLOOHPHWWH %R HWR G « Y HDHRFS/S Ui PFH W. GLEWBIEOH FK

& HVW XQH WHQGDQFH G«VRUPDLYV ELHQ DQFU«H OD SDUW GHV S
DFKDWV DOLPHQWDLUHY DX JU« GHV «YROXWLRQV GHV FRPSRUW
YLH /HV IUXLWV HW O«JXPHV Q «FKDSSHQW SDV ¢ OD U2JOH HW F
WUDQVIRUPDWLRQ RX G«YHORSSHPHQW GHV SDUWHQDULDWYV GDQ
OHV LQGXVWULHOV RQW EHVRLQ GH V«FXULVHU DYDQW WRXW OH>
GDQV OHV DQQ«HV ¢ YHQLU $ORUV FRPPHQW U«SRQGUH ¢ FHV EH
RSSRUWXQLW« V GH YDORULVDWLRQ QRXYHOOH SRXU OHV IUXLW
G«YHORSSHPHQW GH ILOLaUHV IUXLWV HW O«JXPHV SHUIRUPDQWFL
JUDQFH "



K K /IH*UDQG G«EDW

/IHV TUXLWV HW O«JXPHV VRQM:I<

$QLP« SDU JORUHQFH 5DEXW MRXUQDOLVWH VS«FLDOLV«H HW 2
SUHVVH 6RFRSDJ $YHF ODULH $PDQGLQH 6WHYHQLQ 3U«VLGH
7H\WVHGUH 3ULPHXU ¢ 3UD\WVDF /RW 3U«VLGHQWH Gl

m /H SUL[ GHV IUXLWV HW O«JXPHV IODPEH } U«JXOL2UHPHQW O]
8QH GH O DFWXDOLW« O0ODLV GH TXRL SDUOH W RQ " 4XHO VHUDL
SRPPHV " 3HXW RQ SDUOHU GH SUL[ GHV IUXLWV HW O«JXPHV DOR
G XQH FLQTXDQWDLQH GH SURGXLWYV GLIIl«<UHQWYV " 'H SOXV OD V
G XQH U«FROWH IRQW «YROXHU OH SUL[ SDUIRLVY TXRWLGLHQQHPI
FRQVRPPDWHXU GRQQHU GX VHQV DX SUL[ GHV IUXLWV HW O «JX

8Sc—- rt rX-<

K JUXLWYV HW O«JXPHYV OD FRPPXQLFDWIRRPP VR XKRQ

$QLP« SDU 20LYLHU ODVERX MRXUQDOLVWH DVVRFL« $JHQFH
SHVSRQVDEOH 6RFLDO OHGLD HW LQIOXHQFH GH :RQGHUIXO 1
ORWV HW 20LYLHU /HPRX]\ 3U«VLGHQW G«O«JX« GH OD &RP

4X HOOH YLHQQH GHV ILOL2UHV GHV RUJDQLVDWLRQV SURIHVVLR
OHV IUXLWY HW O«JXPHV HVW IRLVRQQDQWH SDUIRLYVY EURXLOOR
FRQVRPPDWLRQ TXL DX PLHX[ VWDJQH SDUIRLY EDLVVH " 7«0« U
P«GLDV SULYLO«JLHU "

A\
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$QLP« SDU 'DQ\ /D 1R« G —QWHUELR HW )ORUHQFH 5DEXW

$YHF %HUWUDQG &KDYHURQ SU«VLGHQW GH %LR )UDLV -XOLHQ

3UDW[ SURGXFWHXU /HV YHUJHUV ELR GH 9«URQLTXH HW &KDUO\
ELR HW PHPEUH G $FFRUG %LR

'DQV OD WRXUPHQWH GHV GHUQL2UHV DQQ«HV GH FULVH GX PDUFHI
HQ YROXPH HW EDLVVH GH OD IU«TXHQFH GHVY WUDQVDFWLRQV O}
IRUWHPHQW U«DJL U«GXFWLRQ GH JDPPHV HQ J«Q«UDO FKH] OHV
HW ODQFHPHQWY GH QRXYHDX[ FRQFHSWV SOXV HQ SKDVH DYHF O
GDQV OD GLVWULEXWLRQ ELR VS«FLDOLV«H (W FHOD VHPEOH JDJ
OH FKHPLQ GH OD FURLVVDQFH SRVW FULVH 4XHOV VRQW FHV QR
GH VXFFaV G XQH FURLVVDQFH QRXYHOOH " 4XHOV VRQW OHV HQJI

$QLP« SDU 20LYLHU ODVERX MRXUQDOLVWH DVVRFL« DJ
$YHF -R-O0 %R\HU HW -«UYPH &DSHO FR SU«VLGHQWV GH O $2!
*UDJOLD GLUHFWHXU GH O $231 3UXQH

$QLP« SDU )ORUHQFH 5DEXW MRXUQDOLVWH VS«FLDOLV«H $Y
GH 9DOHXU FRQVXOWDQW VS«FLDOLV« &«FLOLD &«OH\UHWMW
-QWHUIHO HW 3KLOLSSH )RUW 'LUHFWHXU FRPPHUFLDO

IDEHOV SULY«V 6-42 $23 $2& /DEHO URXJH -*3 FDKLHUV GHV
GLIl«UHQWYV VHIPHQWY VFRUHV 1XWULVFRUH 30DQHWVFRUH
JDUDQWLHYV TXDQW ¢ O RULIJLQH RX ¢ OD TXDOLW« GHV SURGXLWYV
SDUIRLY OH VHQWLPHQW GH VH YRLU LPSRVHU VDQV ILQ GH QRXYI
GLIl«UHQFLDWLRQ HW GH OD YDOHXU DMRXW«H SRXU OHV HQWUH:?
FRQVRPPDWHXUV " &RPPHQW RULHQWHU OD SU«l«UHQFH FRQVRPP
U«HOOHPHQW SOXV YHUWXHXVHV " $ O DYHQLU TXHOOHV VRQW O
FRQVRPPDWHXUV "
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PHG)(/ GRQQH OD SDEFRMHXKXUNVX[GH OD ILOLa8UH H[SRVDQWV |«
JURXSHPHQWY GH SURXEWWXUWX[ DWHOLHUV FRQI«UHQFHV GH
SRXU U«SRQGUH DX[ HQMHX[ GX VHFWHXU

B X X -r1rs rX-<

K K &RPPHQW O -%$ U«SRQG DX[ HQMHX[ DFW XHXW KB\H

$QLP« SDU )ORUHQFH 5DEXW MRXUQDOLVWH VS«FLDOLV«H
(ORGLH /H 'U«DQ $' 2&& 3DWULFN $UPHQJDXG -15-$% 5RF
GLIJLWDOH *U«JRLUH 'XSUH $EHOLR HW 9LQFHQW &ROO}

BU«<VHQWDWLRQ GHV WHFKQRORJLHV G -$ DSSOLTX«HV ¢ O DJUL
XWLOLVDWULFHY (QMHX[ DFWXHOV HW SHUVSHFWLYHV IXWXUHV
OHV DJULFXOWHXUV ¢ DFF«O«UHU OHXU WUDQVL\

K K_ ([SDQVLRQ HW DFTXLVLWLRQ FRPPHQW WLU
«FRQRPLTXH SRXU UHQIRUFHU YRWUH HQWUFE

$QLP« SDU (PPDQXHOOH 3HOO« MRXUQDOLVWH GX PDJ
$YHF JU«G«ULF %DLQ 12(/$ -«UJPH &DVWHXEOH &218
9(1'20( HW &RULQQH 3UHYLWDOL 0*7 3$571(56

K K_/H SKRWRYROWD=+TXH XQH GHV VROXWLRQV SF
DJULFROHV GH GHPDLQ GDQV OH VXG GH OD |

$YHF *DEULHO $UQRXOG 85%%$62/%$5
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K K _ )RFXV VXU P«WLHUV HQ WHQVLRQ &KHI GH FXOWX
OLHX[ HW RSSRUWXQLW«V

$YHF &«OLQH (O %RXNLO-L HW &DWKHULQH *OHPF
K K _ 5«SRQGUH ¢ YRV EHVRLQV SRXU WURXYHU YRV WDC(
DFKHWHXU IRUPDWLRQ HW ILQDQFHPHQW

$YHF &«OLQH (O %RXNLO-L HW &DWKHULQH *OHPRW &7-)/ -]
HW 3DWULFLD &DSGHYLOOH )UDQFH 7UDYDLC

K K _ 8QH FLEOH GH UHFUXWHPHQW ¢ «ODUJLU /D l«PLQLYV

$YHF 1DWKDOLH &DSLOODLUH 'LUHFWULFH )'6($%$ HW )UDQ

K K _ mODUTXH HPSOR\HXU YDORULVH] YRWUH HQJD.

$YHF 7KLHUU\ &RPEHW HW ORUJDQH 3URVW $3(&-7%

K K _ &RQI«UHQFH /HV U«VHDX[ VRFLDX[ VRQW LOV LQFR
GHV WDOHQWV "

$YHF /«R % HUQDUG IRUPDWHXU HQ UHFUX\WHRBOWOHW H® URC
DXVVL ¢ OD W-WH GX SRGFDVW:HOPRMP MRV WKH OHSXONEH XWD C
GX OLYUH m 3HUPLV GH UHFUXWHU }



O HVSDFH $JRUD HW GDQV WRXW OH VDORQ

G
G
G
G
G

O RFFDVLRQ GHYV DQV GH PHG)(/ YHQH] WULQTXHU VXU PHGL1-

¢c OGE¥D AAS ~

XQH DPELDQFH PXVLFDOH SRXU XQH VRLU«H FKDOHXUHXVH HW
GHV DQLPDWLRQV VXU OH VDORQ

XQH U«WURVSHFWLYH PHG)(/

XQH SURSRVLWLRQ JRXUPDQGH HW GHV YLQV U«JLRQDX]

SOXV GH G«WDLOV ¢ G«FRXYULU ¢ K
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ORPHQW SKDUH GH PHG)(/ FKDTXH D
LQFRQWRXUQDEOHY SU«YLVLRQV HX
U«<FROWHY GH |YXHWG WBRQW«HQULFK
SURJUDPPH FDSWLYDQW

&HWWH «GLWLRQ QH G«URJHIWDL &
XQ SURJUDPPH ULFKH HW YDUL«

JHV YLVLWHXUV SRXUURQW DVVRXWF
SU«YLVLRQV GH SPHOW DWLR RV Gk Y
GH U«FROWHV HX DESLHFRQW HW GH

JHV SU«YLVLRQV GHV S-FKHWHKMWR QMW
TXDQW ¢ HOOHV SU«VHQWHELYRXYV
GDQV OH FDGUH GHV PDUGLNV GHDPH (

8Q UHQGH] YRXV LQFRQWRXUQDEOH
GH OD ILOLSHHPIRXWUH DX[ DFKHWH.
G DQWLFLSHU OHXUV FRPPDQGHV
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<Y«<QHPHQW LQFRQWRXUQDEOHOH\EPDW GLYWERUPHG)(/ VRROQW GH
QRXYHOOH «GLWLRQ

&HUHQGH] YRXV HOHOPHYH GH PDLQWHQLU OH OLHQ HQWUH OHYV
/«JXPHV DSU2V OH VDORQ HW SHU® HW F& GHRX \D YO HS/U R F UAHDRWW  H )
U«FROWHY S-FKHV HW OQBNFWRQO@MHY GRWBYWLFLSHU OHXUV F
UHVSHFWLYHV
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3U«VHQW« SDU (ULF +RVWDOQRX

GH OD &KDPEUH G $JULFXOWXUH GHV 3\U«Q«HV 2ULI
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