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YHPHOOH JUDLQpH
YHPHOOH ODUYpH

UH PXH HIITHFWXpH
VRXV O-DEGRPHQ

GH OD IHPHOOH
$FFRXSOHPHQW \

\DUYH OLEpUpH D
i  MRXUV
5}45§LJF2(3)(F:VVLJQ(Q

ODWXULWp VH[XHOOH i
\ HRX HDQQHHDQQpPH XYpQLOH
PXHV i  PXH

R oD UHDEQpH
&URLVVIpQFHEXE DErOwWH

i PXHV OD HIDQQpH
i PXHV oD HlDQQpH

> (FORVLROQ

&RGH FRXOHXW .

9HUWUHYLVVH j siw XHV —
EODQFKHV | SDW

WRUUHQWY HW j SDWWHV JUrTOHV
2UDQPRUHYLVVHV H[RWLTXHV




$VWDFLGDH

(XURSH RFFLGHQWDOH
(VSgFH OD SOXV UHSUpVHQWpPpH RULJLQHOOHPHQW

HQ JUDQFH ODWXULWp VH[XHOOH
1RPEUH SDU DQ
PP 1IRPEUH G -£XIV i
/HQWH
j DQV

5pJUHV VL UDOLVpH
5XLVVHDX[ DX[ HDX[ 1UDvFKHVBIHERTEN TP P
TXDOLWp ULFKHV HQ R[\JqQQHOLFWLPH GH OD SHVWH GH

(VSqgFH © YXOQpPUDEOH @ VHORQ O -8Q LR\QH LoD MU RDRWAHR @DOIHD BRI 08
GH OD FRQYHQWLRQ GH %HUQH HW $QQM[BW )DNWH )G DHD 63RLQJ K D\E
SURWpPJp SDU O-DUUrWp PLQLVWpPULMWQF®H GX MXLOOH!



XQH VHXOH FUrWH SRVW RUELWDOH
URVWUH WULDQJXODLUH

ERUG LQIpULHXU GH O-pFDLOOH OLVVH

TXHOTXHV pSLQHV VXU OHV IOBQRV
HQ DUULgqUH GX VLOORQ FHUYLEDO

IDFH LQWHUQH GHV SLQFHV EQODQFKHYV

SLQFHV UXJXHXVHYV



$VWDFLGDH

(XURSH FHQWUDOH
JLPLWH RFFLGHQWDOH GH U
RULJLQHOOH TXDUW QRUG

PP
FHQWH
i DQV

5LYLqQUHVY HW SODQV G-HDX
ULFKHV HQ R[\JqQH

PSDUWLWLRQ
HVW GH OD,)UDQFH

ODWXULWp VH[XHOOH
1RPEUH SDU DQ
1RPEUH G- -£XIV ]

GH-ERQQH /T XD/O LWp

5pJUHVVLRQ JpQpUDOLVpH
9LFWLPH GH OD SHVWH GH
5LVTXH GH FRQIXVLRQ DYH

(VSqFH © HQ GDQJHU 2 VHORQ 0-8,&1 $QQH[H FROYHQWLRQ
GH%MUQHrﬂN$QQH[H9cn+ODGLUHFWL@#ﬁ%&Q@%@%H&QH)ORUH6

KDELWDW HVW SURWpJp SDU 0-$0 GX

MXLOOHW DUWLFOH



GHX[ FUrWHV SRVW RUELWDOHYV

FUrWH PpGLDQH GX U”VWUH
GHQWLFXOpH

pSLQHY GHUULqUH VLOCR FHUKYLFD
IDFH LOQWHUQH GHVY SLQFHV URXJHYV

SLQFHV PDVVLYHV HW UXJXHXVHV



$VWDFLGDH

(XURSH FHQWUDOH
/ILPLWH RFFLGHQWDOH GH UpSDUWLWLRQ

RULJLQHOOH HVW GH OD )UDQFH
ODWXULWpPp VH[XHOOH

1RPEUH SDU DQ

PP 1RPEUH G-+XIV j

FHQWH
] DQV

5XLVVHDX[ DX[ HDX[ IUDVFKHV7@HIRAUXHRW UDQFH UH
TXDOLWp ULFKHV HQ R[\JqQH

OHV GpSDUWHPHQWYV GH OR
5KLQ HW +DXWH 6DYRLH
5pJUHVVLRQ JpQpUDOLVpH

(VSqFH © PHQDFpH G-H[WLQFWLRQ *# VHOR@L@WBL&H @-QBU"S,HV@M-I @K
FRQYHQWLRQ GH %HUQH HW $QQH[HV ,, OD GLUHFWLYH +DE|

)DXQH JORUH 6RQ KDELWDW HVW SURWpJELéH%"bGs'd PRE{VHRXDYH
MXLOOHW DUWLFOH i SOWWHV EODQEKHYV
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Q XQH VHXOH FUrwH SMELWDOHV

Q URVWUH WULDQJXODLUH

Q PFDLOOH GHQWLEX O-O

Q DEVHQFH G-pSLQH GHUULqQUH OH
VLOORQ FHUYLFDO




$VWDFLGDH ODWXULWp VH[XHOOH i

(XURSH FHQWUDOH 1RPEUH SDU DQ
,QWURGXLWH HQ )UDQFH GDQYR®H®Y) P @Qpx W j

PP

5DSLGH 6XSSRUWH GHV HDX[ GH PR
- TXDOLWpV HW GHV WHPSpUD
j DQV

MXVTX-j] f&
30DQV G-HDX[ HW ULYLqQUHV RPPWH¥H GH OD SHVWH GHV

(VSqQFH LQWURGXLWH PDLV FRQVLGpUPHDPRPH HUIDQ ¥DIQWH S D U W

$0 GX GpFHPEUH
(VSqFH j "SUpRFFXSDWLRQ PLQHXUHp VHORQ 0:8,&1



140¢c:a@= xaUxagacl _ ha
Q GHX[ FUrWHV SRVW F

Q FUrWH PpGLDQQH GX

O—
GHQWLFXOPpH K )Y

Q PSLQHV VXU OHV IOLC
SLQFHV

QSLQFHV HITLOpHV HW OHV
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)DPLOOH
2ULJLQH

7DLOOH PD[LP®OH
&URLVVDOQFIBDSLGH

IRQJIJpYLWp
+DELWDW

1RPEUH

ODWXULWp VH[XHO

SOXVLHX
&DPEDULGDH 1RPEUH G-+XI|V

BEHSURGXFWLROQ

D H
JV S

&{WH HVW GHV (WDWV 8QLY

QWURGXLWH HQ )UDQFH GDQY 9HV/BQQRHN \\/ | R (

3RUWHXVH VDLQH G
PFUHYLVVHV
(VSqQFH OD SOXV UH

YUDQFH
DQV

UXLVVHDX][

6 XSSRUWH XQH JUD

30DQV G-HDX[ PDUDLV FDQDX[WKHYPIUNW HW XQH
TXDOLWp PpGLRFUH

) V
5H O

SUpV

QGH
HDX

(VSgFH © VXVFHSWLEOH GH SURYRTXHXHKWHY ®pWHYIKQB LSEUHYV

6WDWXW

EIXRE

O-HQYLURQQHPHQW ,QWURGXFWLRQPLQWH{) GRLUWMHLEORBYV WRXW fWDSH.

GH O-HQYULRQQHPHQW
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URVWUH HQ IRUPH HIJRXWWLqUH
HW DX[ ERUGV SDUDOOQqOHV

Q WKFKHV URXJHKWUHJV VXU OHYV
VHIPHQWY GH O-DEGRPHQ

O PSLQHV DYDQW HW %H VLOORQ

FHUYLFDO

Q XQ HUJRW LQWHUQH VXU OH
FDUSRSRGLWH
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J)DPLOOH $VWDFLGDH SHSURGXFWLRQ

2ULJLQH &{WH RXHVW GHV (WDWV 8QLV | 0DWXULWp VH[XHOOH
.QWURGXLWH HQ )UDQFH GDQV|OHY DQQAPHV | o

I1RPEUH G -£XI1V ]

7DLOOH PD[LP®OH
&EGURLVVDOQFIBDSLGH
IRQJIJpYLWp DQV

2EVHUYDWLRQV

3RUWHXVH VDLQH GH O
v PFUHYLVVHV
SXLVVHDX[ ULYLqUHV SODQVI G RE RARRYHN wuqy 1RU

PFUHYLVVHV DXWRFKWRC

EWDWXW UHXVH RPEUH \
(VSqFH © VXVFHSWLEOH GH SURYRTxaXeHv &P UYL BIeQRREYIRY K
DUWLFOH 5 GX FRGH GH O-HQYLQW®& QB8R WBWI X \8 H RRGGAW Y RRQL D

GDQV WRXW W\SH GH PLOLHX DUWLFOH D. R -
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D

Q GHX[ FUrWHV SRVW ?éELWDOHV

Q URVWUH DX[ ERUGV [SDUDOOQOHYV

Q WKFKH EODQFKH RX %@XWpH j OD

FRPPLVVXUH GHV SLQFHYV

Q SLQFHV OLVVHV HW JURX HV HQ IDFH
YHQWUDOH

Q FPSKDORWKRUD[ OLYVH
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adeUg x@ aoaoUe ODWXULWp VH[XHOOH

Adad0ablbaeae OROAPUU »°U0&04&x%xY o« ¥ 1RPEUH SOSRDUHXQYV
1IRPEUH G.-+XIV j

)DPLOOH &DPEDULGDH

2EVHUYDWLRQV
2ULJLQH 6XG HVW GHV (WDWV 8QLV
'OWURGXLWH HQ JUDQFH HQ 3RUWHXVH VDLQH GH 0D s

pFUHYLVVHV
&UHXVH GH QRPEUHXVHYV JL

7DLOOH PD[LP®FOH 3HUWH GH OD ELRGLYHUVL\
&URLVVDQFIBDSLGH SUpVHQWH MXVTX-DX
/RQJIJPYLWp | DQV 7UqV UpVLVWDQWH DX[|FRQ

WKHUPLTXHV HW K\GURORJL

FOELWDWS opubLV ODFV pWDQIV FDOOXLy YlethaUHY

6WDWXW

(VSqgFH © VXVFHSWLEOH GH SURYRTXHXHWHY GpPWPIKQBIBEUHV BIXRP

O-HQYLURQQHPHQW (VSgFH "QRQ UH $Wpp® HQMPWRUH B O WEXQ F HG pFBIP1

,QWURGXFWLRQ LQWHUGLWH GDQV WRXW WWH OLPpOLEX FRGW L
O-HQYLURQQHPHQW

,PSRUWDWLRQ WUDQVSRUW HW FRPRHYBDRMOLVQWHRG LGWHV $PFRRG QI |
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Q URVWUH j ERUGV FRRQY

<:)VLOORQVEUDQFKLRFDUGLDTXHVVH
UHMRLJQDQW HQ XQ SRLQW

Q XQ RX GHX[ HUJRWV|LQWHUQHV VXU
OH FDUSRSRGLWH

<:>DVSpULWpVVXU OH JEpSKDORWKR|UD|

C)\NXEHUFXOHVURXJHVVXGT§DV

SLQFHV
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)DPLOOH &DPEDULGDH

2ULJLQH 2ULJLQDLUH G-$PpULTXH G
OLVVLVVLSL
UHPLqQUH LGHQWLILFDWLR
GDQV OH %DV S5KLQ

SHSURGXFWL

R G

ODWXULWpP VH[XHOOH
1RPEUH SOXVLHXUV S
X 1RUG 1 RpHXYHHG -+ X 1V

Q HQ JUDQEH HQ

2EVHUYDWLRQV

7DLOOH PD[LP®OH 3RUWHXVH VDLQH GH OD S
&EURLVVDOQFIBDSLGH PFUHYLVVHV
/ROIPYLWp DQV 6XSSRUWH XQH JUDQGH DP
WKHUPLTXH HW XQH HDX GF
FDELWDW g5 v quHV FDQDX[ SODQV G- HpX RPWPLY
6WDWXW
(VSqFH © VXVFHSWLEOH GH SURYRTXHUXHHY ®pWYIKQB LEUHV BXRE
O-HQYLURQQHPHQW (VSqFH © QRQ UHSUpBHBNMAEUH HQ ) UQWBER GXF W X
GDQV WRXW W\SH GH PLOLHX DUWLFOWRRGH GH Of HQW LU R Q QB PB!
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QXQ]WURLV HUJRWV|LQWH HV yWXU

OH FDUSRSRGLWH

Q WRXIIHV GH SRLOV
FRPPLVVXUH GHV S

RXV O

QFH
Q{;F HQ

(:) PSLQHV VXU FKDTX
FHUYLEDO

DUULqUH GX VLOOR

<:> HOFRFKH GLVWLQF
PRELOH GHV SLQFH

<3)GHX[EDQGHVVRPE H
DEGRPLQDOHV IRUP
FHUFOHV DX FHQW UH

GHYV
HV VHIJPH

H VXU OH GRLJW

QWV
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ODWXULWp VH[XHOOH
1IRPEUH SOXVLHXUV S

2ULJLQH 2ULJLQDLUH G-$PpULTXH GX 1RUG 1RPEWRQGCGHNIV
*UDQGV /DFV
3UHPLQUH LGHQWLILFDWLRQ HQ JUDQEH HQ

GDQV OH GpSDUWHPHQW G|X IQEE\YHUYDWLRQV
7DLOOH PD[LRPPOH SRUWHXVH VDLQH GH OD S

)DPLOOH &DPEDULGDH

&URLVVDQFIBDSLGH PFUHYLVVHV
6XSSRUWH XQH JUDQGH DP

WKHUPLTXH HW XQH HDX GF
FDELWDW g v quHV FDQDX[ SODQV G HPELEPYPLY

IRQJpYLWPD DQV

6WDWXW

(VSqQFH © VXVFHSWLEOH GH SURYRTXHXIWHY GUMPIKQBLSEEUHV BIXRE
O-HQYLURQQHPHQW (VSQFH © QRQ UHSUpPBHRMPEUH HQ )UQ W PR GHF W K
GDQV WRXW W\SH GH PLOLHX DUWLFOWRRGH GH O HHQW LfU R Q QB PBH
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O XQ HUJRW LOQWHU Q H el
FDUSRSRGLWH

QpSLQHV HQ DUULQUH|GX V RQ
FHUYLFDO

O SHWLWV WXEHUFXOKRV FODLUV VXU OD
PDUJH LQWpULHXUH GHY GRLIWV|GHV

SLQFHV

QH[WUpPLWpV GHV GRLJIJWYV GHV SLRFHV
FHUFOpHV GH QRLU HW RUDQJH HW
DX[ SRLQWHV LQFXUVYpHV

O URVWUH j ERUGY FROYHUJHQWYV
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tr /D SHVWH GH O:-pFUHYLVVH
/" H[SUHVVLRQ © SHVWH GH O-pFUHWEWAHRCG EPXVHpBHSRQHEXRK BRBPSAKQF
6FKLNRUD QH ODLVVDQW YR@WHQMWX BKER QG XXHW SIRSXODWIREA YV /¥
SRUWHXVHV VDLQHV GH FHW DJHQWg\EDVMKERIK Q HW P\RRIXNWIHGLW p G IR WOLD LS
/JHV SRLVVRQV SDU OHXU PXFXV HW O-KRFEKXI® W ¥ HMQUQWH pIDWKR 8 RN K p
6\PSW{PHV

WXPpIDFWLRQ JRQIOHPHQW GHQ® -BRORPBYIRQ BEXNQHKWUH DLQVL TX
SDWWHVY LQVXIILVDQWYV SRXU XQ GLDJQRVWLF

SUPVHQFH GH ILODPHQWVY P\Fp@PpRQWODDUKR GIGLBX[ BIDWLILpV SHUSH
H[DPHQ DX PLFURVFRSH QpFHVVDLUH

QRPEUHX[ LQGLYLGXV PRUWYV VXU OHV EHUJHV HW VXU OH IRQG GX OLV

t-/D PDODGLH GH ORXRpPERRDQQRVH

8QH pFUHYLVVH DWWHLQWH GH QI RD\WDGLAD G AXDE GHR SMPHOOD FRORUDW
PXVFOHV DEGRPLQDX[ HQ IDFH YHQWUDOBLGHR® OH QRP GH OD © SRUFH
&DUDFWpPULVWLTXHV

PYROXWLRQ OHQWH GH OD PDODGLH GXUH SOXVLHXUV PRLV

YDULDWLRQ GX WDX[ G-LQIHFWLRQ GDQV XQH SRSXODWLRQ GH |
WUDQVPLVVLRQ SDU LQJHVWLRQ GHV FDGDYUHV LQIHFWpV

- $XWUHV
"“DXWUHVY SDWKRORJLHV VRQW FEBRRGCXBDWRKQVLBSHHFUMHH U \OHW DXWRFKW
IXVDULRVH GHV EUDQFKLHYVY OD URXL®AM RX HQFRUH OD P\FRVH GHV



"O¢cUaaexe 34;0RO0RY & 2 caecd A44ad!

/IHV SDWKRORJLHV DIIHFWDQW OWVSHRYHQMW VWW H X¥\WREKX\CR@N SDU C
rWUH YLIJLODQW HQ SURFpGDQWPIDX\VQH XGip GLXQ PHDRWWILR- ! &Y \MW S URV SjHF W
OD IRLY EDFWpULFLGH ODUJHLWSHEWHHGRLRWQ IWRIIHG H LHR XYW HXVHRBD QRX
EDLQ GH WUHPSDJH VHORQ OHVRGAUBXWARQFLEXPFRQLVPHYV Y

8QH IRLV GpVLQIHFWp OH PDWpPULHO GRLW rWUH VHF DYDQW WRXW
FRQWDFW DYHF OH PLOLHX DTXDWLTXH &HFL SHUPHW G-pYLWHU OD
SURSDJDWLRQ GH FHV SURGXLWYV GDQV O-HQYLURQQHPHQW

/| -DEFWLRQ GHV UD\RQV 89 SHXW FRPSOpWHU OD GHVWUXFWLRQ GHV
DJHQWY SDWKRJqQHV

$LQVL VL SOXVLHXUV VLWHV VRQW | SURVSHFWHU HQ XQH QXLW PLHX
YDXW DOWHUQHU DYHF GHX[ SDLUHV GH ERWWHVY SUpPDODEOHPHQW
GpPpVLQIHFWpPHY HW VqFKHV $X WHUPHK G-XQH SURVSHFWLRQ VWRFNH
OH PDWpULHO GDQV XQ EDF GH UpWHQWLRQ

3RXU HIITHFWXHU XQH SURVSHFWLRQ QRFRWWQGEG HMW QBYMHWH HW IR X V8 R
G-XQ DUUrWp GRALSIGWHILTXH
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O V-DIJLW G- XQH pFUHYLVVH DXWRFKWRQH

OD SKRWRJUDSKLHU HW RX OD UHPHWW G H RLpO IGAHD & HRAEN/GIW DOVHR ® |
TX-HOOH QH VRLW PRUWH DXTXHO FD \p DL W[NUW IVIRKXHW 8 XS U R D\ VHDDXWS RXQ
SDWKRJqQHV

QH SDV PDUFKHU GDQV O-HDX DILQ G5KYWWWHU HWR XSWR g FS WRW WHBEPRVULWR Q
SRWHQWLHOOH

ELHQ GpVLQIHFWHU OHV ERWWHY HQ FDV GH UHWRXU VXU OH VLWH
FRPPXQLTXHU O-REVHUYDWLRQ j ODH) S XWDWD. BQF & H SHDW W 1D P HULRMDHF W

$TXDWLTXH )'$$330% RX DX VHUYLFH F3p3IDWWR® B QVWSHOOGHD ® RWLGHV 0
$TXDWLTXHV 21(0$ OD VXUYLH GH O-HVSgFH SHXW HQ GpSHQGUH

,O V:DJLW G- XQH pFUHYLVVH H[RWLTXH
OD SKRWRJUDSKLHU

OD WXHU YRLU SDJH VXLYDQWH

ELHQ GpVLQIHFWHU OHV ERWWHY HQ FDV GH UHWRXU VXU OH VLWH

FRPPXQLTXHU O-REVHUYDWLRQ j OD )'\$%3B®i$ QRXDIDX GHH O YAIF(18 $G p S D



/JHV pFUHYLVVHV H[RWLTXHV VRRWUROLI?NOWpBY DX WXWWRGIBKGH O-HQYL
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