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DOOqJHPHQW�SURJUHVVLI�GHV�PHVXUHV�GH�UHVWULFWLRQ�OLpHV
DX� &RYLG���� HW� OD� UpRXYHUWXUH� GHV� IURQWLqUHV� FRXUDQW
����� RQW� SHUPLV� j� OD� *UDQGH� ËOH� GH� UHSUHQGUH� VRQ
VRXIIOH� DSUqV� GH� ORQJV� PRLV� GH� FRQILQHPHQW�
&HSHQGDQW�� 0DGDJDVFDU� Q
D� SDV� pWp� pSDUJQpH� WUqV
ORQJWHPSV� SXLVTXH� OH� 6XG� GX� SD\V� HVW� DFWXHOOHPHQW
IUDSSp� SDU� XQH� IDPLQH� VDQV� SUpFpGHQW� �
O
DVVqFKHPHQW�GX�IOHXYH�0DQDPEROR�VXU�SOXV�GH����NP
D� SULYp� SUqV� GH� ������� SHUVRQQHV� G
HDX�� /D� SOXLH
V
pWDQW� IDLWH� UDUH�� OHV� FXOWXUHV� Q
RQW� SDV� SX� UHSUHQGUH
FRPPH�VRXKDLWp���OH�PDQTXH�G
HDX�VH�GRXEOH�GRQF�G
XQ
PDQTXH� GH� QRXUULWXUH� LPSRUWDQW�� FH� TXL� D� GpFOHQFKp
FHWWH�IDPLQH�

%LHQ� TX
$PDGHD� QH� VRLW� SDV� GLUHFWHPHQW� DFWLYH� GDQV
FHWWH� ]RQH�� OHV� QRPEUHXVHV� DFWLRQV� PHQpHV� SDU
O
DVVRFLDWLRQ� DLGHQW� j� SUpYHQLU� HW� j� SDOLHU� FH� JHQUH
G
pYpQHPHQWV� FDWDVWURSKLTXHV� SRXU� OD� VDQWp� GHV
KDELWDQWV�HW�GH�O
pFRQRPLH�PDOJDFKH��9RXV�GpFRXYULUH]
QRWDPPHQW� GDQV� FH� )DQDPE\�� OHV� IRUPDWLRQV� TXL� RQW
pWp� SURSRVpHV� DX[� MHXQHV� SD\VDQV�� (Q� HIIHW�� $PDGHD
QH�VH�FRQWHQWH�SDV�G
HQYR\HU�GH�O
DLGH�VXU�O
vOH���O
REMHFWLI
HVW� G
HQFOHQFKHU� XQ� FHUFOH� YHUWXHX[� HW� XQH
FURLVVDQFH� GRQW� OHV� ORFDX[� VRQW� OHV� SULQFLSDX[
DFWHXUV�

/D� VXUYHQXH� GH� WHOV� SUREOqPHV� PRQWUH� ELHQ� TXH� OHV
HIIRUWV� j� 0DGDJDVFDU� VRQW� MXVWLILpV� HW� TX
LO� IDXW� OHV
SRXUVXLYUH�GDQV�OH�EXW��j�WHUPH��GH�PLHX[�SURWpJHU�OHV
SRSXODWLRQV�HW�OHV�WHUULWRLUHV��9RWUH�VRXWLHQ�j�$PDGHD
SHUPHW�� LQGLUHFWHPHQW�� GH� OLPLWHU� FHV� FRQVpTXHQFHV
QpIDVWHV�� QRWDPPHQW� FHOOHV� OLpHV� DX[� FDWDVWURSKHV
FOLPDWLTXHV��$ORUV��PHUFL�j�WRXWHV�HW�WRXV��

6LWH�ZHE���ZZZ�DPDGHD�RUJ
7pOpSKRQH�����������������
(PDLO�����LQIR#DPDGHD�RUJ

$GUHVVH���$0$'($
��5XH�GH�OD�&KDUHQWH���$XQDF
������$81$&�VXU�&KDUHQWH

0DOJUp�OH�FRQWH[WH�HQFRUH�WUqV�SDUWLFXOLHU�GH
FHWWH�DQQpH�������$PDGHD�D�SX�VµDGDSWHU�HW
SRXUVXLYUH�VHV�DFWLRQV��$SUqV�GHV�DQQpHV
GµHIIRUWV��OHV�LQIUDVWUXFWXUHV�VRQW�HQ�FRXUV
GµDFKqYHPHQW���OHV�EDVHV�VRQW�VROLGHV�

0DLQWHQDQW��LO�QRXV�IDXW�RUJDQLVHU�OH�YROHW
KXPDLQ�SRXU�DVVXUHU�OµDYHQLU�Gµ$PDGHD�GDQV
WRXV�VHV�SRVWHV�FOpV��JHVWLRQ��DQLPDWLRQ�

FRRUGLQDWLRQª���'pMj��YRXV�DYH]�SX�GpFRXYULU�GH
QRXYHDX[�YLVDJHV�GDQV�QRV�SXEOLFDWLRQV�

$FWXHOOHPHQW��FH�VRQW����MHXQHV��IXWXUV�OHDGHUV�
YHQXV�GH�OD�FDPSDJQH��TXL�VXLYHQW���DQQpHV�GH
IRUPDWLRQ�SRXU�PDvWULVHU�OµHQVHPEOH�GHV�DFWLYLWpV
GH�GpYHORSSHPHQW�PLVHV�HQ�SODFH�SDU�$0$'($�
8QH�DXWUH�GpFLVLRQ�LPSRUWDQWH�GH������D�pWp�GH
SURSRVHU�GHV�SDUUDLQDJHV�LQGLYLGXHOV�PXWXDOLVpV

SRXU�OHV�HQIDQWV�GH�0DKDPER��/H�SDUUDLQ
VRXWLHQW�VRQ�ILOOHXO�WRXW�HQ�FRQWULEXDQW�j
DPpOLRUHU�OH�PLOLHX�GDQV�OHTXHO�LO�YLW��&HV
SDUUDLQDJHV�GHYUDLHQW�FKDQJHU�OD�YLH�GHV

HQIDQWV��FRPPH�FµHVW�GpMj�OH�FDV�j�OD�FDPSDJQH
SRXU�FHX[�HQJDJpV�DYHF�8(3/0�

&H�)DQDPE\�YRXV�GRQQHUD�XQ�DSHUoX�GHV
pYpQHPHQWV�GH�������3RXU�SOXV�GµLQIRUPDWLRQV�

MH�YRXV�LQYLWH�j�YLVLWHU�QRWUH�VLWH
ZZZ�DPDGHD�RUJ�HW�j�YRXV�DERQQHU�j�QRWUH

EXOOHWLQ�PHQVXHO�HQ�QRXV�LQGLTXDQW�XQH�DGUHVVH
PDLO�

7UqV�ERQQH�DQQpH�������j�WRXV��

0DULH�7KpUqVH�0LUHPRQW�

)DFHERRN�	�<RXWXEH���
$PDGHD�0DGDJDVFDU���21*
,QVWDJUDP���DPDGHD�RQJ

1*�)�+.
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(Q�FHWWH�ILQ�GµDQQpH��DSUqV�TXH�OH�&RQVHLO�Gµ$GPLQLVWUDWLRQ�Gµ$0$'($�HQ�DLW�GpEDWWX�HW�GpOLEpUp�ORUV�GH�VD�UpXQLRQ
GHV����HW����VHSWHPEUH�j�%HVDQoRQ��LO�D�pWp�GpFLGp�GH�VH�ODQFHU�GDQV�OH�SDUUDLQDJH�GHV�HQIDQWV�GX�FHQWUH�G
DFFXHLO
HW�GH�UHQXWULWLRQ�1RPHQD�HW�GH�OµpFROH�)DQDQWHQDQD�GH�0DKDPER��)RUWH�GH�O
H[SpULHQFH�DFTXLVH�GHSXLV���DQV�GDQV
OH� SDUUDLQDJH�HQ�SDUWHQDULDW� DYHF�8(3/0�� OD� IRUPXOH� UHWHQXH�GX�SDUUDLQDJH� LQGLYLGXHO�PXWXDOLVp� YD� SHUPHWWUH
GµDLGHU�FRQFUqWHPHQW�OHV�ILOOHXOV��OHXUV�IDPLOOHV�DLQVL�TXH�OHXU�FRPPXQDXWp�GH�YLH��$�FH�MRXU��XQH�YLQJWDLQH�GµHQIDQWV
RQW� pWp� LGHQWLILpV� HW� OHXUV� GRVVLHUV�� HQ� DFFRUG� DYHF� OHV� SDUHQWV�� VRQW� GpMj� SUrWV�� ,OV� QµDWWHQGHQW� SOXV� TXH� OHXUV
SDUUDLQV�HW�PDUUDLQHV��

&RPPHQW�FHOD�YD�VH�SDVVHU�"
$SUqV� DYRLU� GpWHUPLQp� WUqV� SUpFLVpPHQW� OHV� PRGDOLWpV� GH� O
RSpUDWLRQ�� XQ� IRUPXODLUH� GµHQJDJHPHQW� HW� XQ� IO\HU� j
GLVWULEXHU�RQW�pWp�UpDOLVpV�SRXU�SUpVHQWHU�OH�SDUUDLQDJH�GH�IDoRQ�VLPSOH�HW�SUDWLTXH��6XU�OH�VLWH�,QWHUQHW�Gµ$0$'($�
WRXWHV� OHV� LQIRUPDWLRQV� QpFHVVDLUHV� DLQVL� TXH� OH� IRUPXODLUH� GH� SDUUDLQDJH� j� WpOpFKDUJHU� VRQW� DFFHVVLEOHV� GDQV� OD
UXEULTXH����$FWXDOLWpVB�/HV�1HZV²��6XU�QRV�UpVHDX[�VRFLDX[��HQILQ��XQH�FDPSDJQH�GH�FRPPXQLFDWLRQ�DYHF�XQH�YLGpR
HW�GHV�PHVVDJHV�UpJXOLHUV�LQYLWDQW�DX�SDUUDLQDJH�VHUD�SURFKDLQHPHQW�PLVH�HQ�SODFH�

3RXU�OHV�SDUUDLQV�HW�PDUUDLQHV
$�WUDYHUV�OH�GRFXPHQW�WpOpFKDUJHDEOH�VXU�QRWUH�VLWH�LQWHUQHW�RX�j�UpFXSpUHU�DXSUqV�GµXQ�FRPLWp�UpJLRQDO�Gµ$0$'($�
OHV�SRVWXODQWV�DX[�SDUUDLQDJHV�SRXUURQW�GLUHFWHPHQW�FRQFUpWLVHU�OHXU�HQJDJHPHQW�HQ�UHPSOLVVDQW�OH�IRUPXODLUH�HW�HQ
GpWHUPLQDQW� OH� PRQWDQW� ���� »�PRLV� PLQLPXP� VRLW� ����� »� DSUqV� GpGXFWLRQ� ILVFDOH��� OD� SpULRGLFLWp� �PHQVXHOOH�
WULPHVWULHOOH��DQQXHOOH��DLQVL�TXH�OD�IRUPXOH�GH�SDLHPHQW��SDU�YLUHPHQW�RX�SDU�SUpOqYHPHQW��

1I�TEVVEMREKI�MRHMZMHYIP�QYXYEPMW³��
YRI�RSYZIPPI�EGXMZMX³�TSYV�&2&)*&

ÆWUH�SDUUDLQp��SRXU�OHV�HQIDQWV�OHV�SOXV�GpIDYRULVpV�GH�0DKDPER�HW
SOXV� SDUWLFXOLqUHPHQW� SRXU� FHX[� TXL� VRQW� DFFXHLOOLV� j� OµpFROH
)DQDQWHQDQD��FµHVW�DYRLU�OD�FKDQFH�GH�SRXYRLU�HQYLVDJHU�XQ�DYHQLU
PHLOOHXU��/H�SDUUDLQDJH�SHUPHWWUD�HQ�HIIHW�GH�PHWWUH�HQ�¯XYUH�GHV
DFWLRQV�TXL�DSSRUWHURQW�XQH�DPpOLRUDWLRQ�j�SOXVLHXUV�QLYHDX[��

&RPPHQW�SURFpGHU�SRXU�SDUUDLQHU�"
(Q�)UDQFH��)UDQoRLVH�%DUHLOOH��GX�FRPLWp

*LURQGH��HVW�OD�UpIpUHQWH�GX�SURMHW��
8QH�DGUHVVH�PDLO�VSpFLILTXH�D�pWp�FUppH��

DPDGHD�SDUUDLQDJH#JPDLO�FRP

,OV�DXURQW�XQ�DSSUHQWLVVDJH�GH�TXDOLWp�FDU�LOV�SRXUURQW�DYRLU�GHV
PDQXHOV�HW�OHV�IRXUQLWXUHV�VFRODLUHV�QpFHVVDLUHV�
,OV� GLVSRVHURQW� GµXQH� FDQWLQH� VFRODLUH�� FH� TXL� OHXU� SHUPHWWUD
GµDYRLU�XQH�DOLPHQWDWLRQ�pTXLOLEUpH�HQ�TXDQWLWp�HW�HQ�TXDOLWp�

/HXUV�HQVHLJQDQWV�SRXUURQW�EpQpILFLHU�GµXQH�IRUPDWLRQ�FRQWLQXH
TXL�OHXU�GRQQHUD�OHV�RXWLOV�SRXU�ELHQ�UHPSOLU�OHXU�PLVVLRQ�
/HV� HQIDQWV� pYROXHURQW� GDQV� XQ� HQYLURQQHPHQW� SURSLFH� j
OµDSSUHQWLVVDJH�FDU�OHXU�pFROH�VHUD�PLHX[�pTXLSpH�HW�HQWUHWHQXH�

3RXU�OHV�HQIDQWV���

3RXU�OHXU�pFROH��

3RXU�OHXUV�IDPLOOHV��
3RXU� FHUWDLQHV� GµHQWUH� HOOHV�� OHXUV� FRQGLWLRQV� GH� YLH� SRXUURQW� rWUH
DPpOLRUpHV� FDU� HOOHV� DXURQW� DFFqV� j� XQ� ILQDQFHPHQW� SRXU� GHV
DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQXV�� 3DU� H[HPSOH� �� pOHYDJH� GH
FDQDUGV��GH�SRXOHWV��GH�SRUFV�RX�ELHQ�FXOWXUHV�PDUDvFKqUHV���

'³R³JMGIW�EXXIRHYW�HY�TEVVEMREKI���TEV
1EPES��GLIJJI�HI�TVSNIX�IRJERGI
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9HQGUHGL����MDQYLHU������
GDQV�OD�]RQH�DUWLVDQDOH
Gµ$QGUDQRYHORQD��
OD�PDLVRQ�GHV
JURXSHPHQWV�9700$�
XQ�HVSDFH�GH�YHQWH�HW
GHV�WRLOHWWHV�SXEOLTXHV
RQW�pWp�LQDXJXUpV��
'DQV�OD�QRXYHOOH�ERXWLTXH
VLWXpH� j� OµHQWUpH� GH� OD
FRRSpUDWLYH� 7VLQMR�� RQ
WURXYH�GpVRUPDLV� WRXV� OHV
SURGXLWV� DJUR�DOLPHQWDLUHV
HVWDPSLOOpV� $0$'($�� GH
PrPH� TXµXQ� HVSDFH� GH
UHVWDXUDWLRQ�� &H� QRXYHO
HQVHPEOH� YLVH� j� DWWLUHU
XQH� FOLHQWqOH� GH� WRXULVWHV
HPSUXQWDQW� OD� 51��� HQWUH
$QWDQDQDULYR�HW�0DMXQJD�
2Q� SHXW� VRXOLJQHU� TXH
PDOJUp� OD� SDQGpPLH� GH
&29,'����� OHV� WURLV�
� FRQVWUXFWLRQV� RQW� pWp
UpDOLVpHV�GDQV�OHV�WHPSV�

��FKDPEUHV�TXL�SRXUURQW�DFFXHLOOLU�FKDFXQH���JDUoRQV
��SLqFH�FRPPXQH�SRXU�OHV�GHYRLUV�HW�OHV�DQLPDWLRQV
GHV�VDQLWDLUHV����ZF�HW���GRXFKHV�

7UDYDX[�G
DPpQDJHPHQW�j�0DKDPER
�

(Q�GpSLW�GHV�pSLVRGHV�GH�FRQILQHPHQW�HW�GX�PDXYDLV�pWDW�GHV�URXWHV�PHQDQW�j� OD�F{WH
(VW�� OHV� GLIIpUHQWV� FKDQWLHUV� SUpYXV� j� 0DKDPER� RQW� HQILQ� SX� rWUH� HQWUHSULV� HW
SUDWLTXHPHQW� WHUPLQpV� HQ� FHWWH� ILQ� GµDQQpH�� /H� SOXV� LPSRUWDQW� FRQFHUQH� OH� FHQWUH
GµDFFXHLO�120(1$�DYHF�OD�FRQVWUXFWLRQ�GµXQ�pWDJH�DX�GHVVXV�GX�EkWLPHQW�DQQH[H�TXL
DEULWDLW�MXVTXH�Oj�XQH�FXLVLQH��XQ�EXUHDX�HW�XQH�VDOOH�GµDFWLYLWpV��&HW�DJUDQGLVVHPHQW�GH
���P��YD�SHUPHWWUH�GH�VpSDUHU�OµKpEHUJHPHQW�GHV�ILOOHV�HW�GHV�JDUoRQV�DYHF��

'DQV� OµDXWUH� EkWLPHQW�� OHV� ILOOHV� RFFXSHURQW� OH� UH]�GH�FKDXVVpH� R�� XQH�QXUVHULH�D� pWp
pJDOHPHQW� FUppH� SRXU� SHUPHWWUH� O
DFFXHLO� GHV� WUqV� MHXQHV� HQIDQWV� GDQV� GH� ERQQHV
FRQGLWLRQV��3RXU�DFFpGHU�j�OµpWDJH�R��VH�WURXYHQW�GµDXWUHV�FKDPEUHV�SRXU�OHV�YLVLWHXUV�HW
YRORQWDLUHV�GH�SDVVDJH��XQ�QRXYHO�HVFDOLHU�D�pWp�UpDOLVp�
$� OµpFROH� )$1$17(1$1$�� XQ� QRXYHDX� UpIHFWRLUH� VHPL�RXYHUW� D� UHPSODFp� OµDQFLHQ�
WUDQVIRUPp� HQ� VDOOH� GH� FODVVH�� 'LYHUV� WUDYDX[� GH�SHLQWXUH� HW� GH� UpIHFWLRQ� GH�PXUV� HW
SODQFKHUV�GH�VDOOHV�GH�FODVVH�RQW�pWp�HIIHFWXpV�
� � � � � � $X� WRWDO�� OH� EXGJHW� GHV� WUDYDX[� VµpOqYH� j� ������� »� HW� HQ� OµDEVHQFH� GH� WRXWH
VXEYHQWLRQ��LOV�QµRQW�SX�rWUH�UpDOLVpV�TXH�JUkFH�j�GHV�GRQV��&HX[�GH�/µDVVRFLDWLRQ�626
*5(12%/(� �6DYRLU� 2VHU� OD� 6ROLGDULWp��� GH� OµDVVRFLDWLRQ� GHV� eWXGLDQWV� GH� O
pFROH� GHV
0LQHV�G
$OqV�HW�GHV�GRQV�SDUWLFXOLHUV�j�OD�PpPRLUH�GH���MHXQHV��HQIDQWV�DGRSWpV�
4XH�WRXV�OHV�JpQpUHX[�GRQDWHXUV�VRLHQW�LFL��XQH�QRXYHOOH�IRLV��UHPHUFLpV�

3SW�EYXVIW�EGXMSRW�ª�2EHEKEWGEV

&H� SURMHW� HVW� OH� IUXLW� GµXQH� UpIOH[LRQ� LQLWLpH� DX� VHLQ� Gµ$0$'($� SRXU� DVVXUHU� OD� UHOqYH� GHV� WHFKQLFLHQV� TXL� HQFDGUHQW
DFWXHOOHPHQW�OHV�JURXSHPHQWV�SD\VDQV�HW�DLQVL�SpUHQQLVHU�QRV�DFWLRQV�VXU�OH�ORQJ�WHUPH��3RXU�FHOD�����MHXQHV��KRPPHV
HW�IHPPHV��GH����j����DQV��RQW�pWp�VpOHFWLRQQpV�GDQV�FKDFXQ�GHV���JURXSHPHQWV�9700$��(VW�HW�2XHVW���&µHVW�SDUPL
HX[�TXH�QRXV�WURXYHURQV�OHV�²OHDGHUV�GH�GHPDLQ

�

8Q�FXUVXV�GH�IRUPDWLRQ�DGDSWp
/
REMHFWLI�HVW�GH�OHXU�GRQQHU�OHV�EDVHV�QpFHVVDLUHV�SRXU�LQWHUYHQLU�GDQV�OHV�GLIIpUHQWV�VHFWHXUV�GH�O
pFRQRPLH�UXUDOH��3RXU
FHOD�� XQ� SURJUDPPH� GH� IRUPDWLRQ� VXU� �� DQV� D� pWp� pWDEOL�� /D� SUHPLqUH� DQQpH�� j� UDLVRQ� GµXQH� VHPDLQH� SDU� PRLV�� OHV
VWDJLDLUHV�WUDYDLOOHURQW�VXU����WKqPHV�FRQFHUQDQW�OHV�GLIIpUHQWHV�DFWLYLWpV�DJULFROHV�VRXWHQXHV�SDU�$0$'($���SLVFLFXOWXUH�
VpULFLFXOWXUH�� UL]LFXOWXUH�� DYLFXOWXUH�� SpSLQLqUH�� HW�PrPH�GpYHORSSHPHQW� SHUVRQQHO�� K\JLqQH�HW� QXWULWLRQ��'DQV� OH�PrPH
WHPSV��LOV�GHYURQW�SUpSDUHU�GHV�SURMHWV�GH�GpYHORSSHPHQW�SRXU�OHXUV�JURXSHPHQWV����GHUQLqUHV�VHPDLQHV���/D�VHFRQGH
DQQpH��LOV�PHWWURQW�HQ�¯XYUH�OHV�SURMHWV�HQ�TXHVWLRQ��'XUDQW�WRXWH�OD�IRUPDWLRQ��XQ�V\VWqPH�GH�WXWRUDW�VHUD�PLV�HQ�SODFH
HQWUH�OHV�WHFKQLFLHQV�Gµ$0$'($�HW�TXHOTXHV�MHXQHV��8QH�DLGH�j�OµpTXLSHPHQW�OHXU�VHUD�pJDOHPHQW�DSSRUWpH�
&H�SURJUDPPH�GH�IRUPDWLRQ�WUqV�LQQRYDQW�D�GpMj�REWHQX�GHV�ILQDQFHPHQWV�GH�OD�SDUW�GH�OD�5pJLRQ�)UDQFKH�&RPWp�HW�GH
OD�9LOOH�GH�%HVDQoRQ�

+SVQEXMSR�HI�NIYRIW�PIEHIVW�TE]WERW

7ULSOH�LQDXJXUDWLRQ�j
$QGUDQRYHORQD
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5HQRXYHOp�SRXU� OD� �H�DQQpH� FRQVpFXWLYH�� OH� SURJUDPPH
9$+$75$�HQ�SDUWHQDULDW�HQWUH�$0$'($�HW� OµDVVRFLDWLRQ
8(3/0�SRXUVXLW�VD�PRQWpH�HQ�SXLVVDQFH�

&DQWLQHV�VFRODLUHV���FHWWH�DQQpH�������pOqYHV��DLQVL�TXH
OHV� HQVHLJQDQWV� HW� SDUHQWV� G
pOqYHV� HQ� FKDUJH� GX
IRQFWLRQQHPHQW� GHV� FDQWLQHV�� HQ� RQW� EpQpILFLp�� $� UDLVRQ
GH���MRXUV�SDU�VHPDLQH��SHQGDQW����VHPDLQHV��FµHVW�SOXV
GH��������UHSDV�FKDXGV�TXL�RQW�pWp�GLVWULEXpV�HQWUH�IpYULHU
HW� OH� GpEXW� GX� PRLV� GH� PDL�� GDQV� OHV� ��� pFROHV
FRQFHUQpHV�� (Q� ������ SUHPLqUH� DQQpH� GX� SURJUDPPH
9$+$75$��RQ�FRPSWDLW�����EpQpILFLDLUHV�

.LWV�VFRODLUHV� �� FHWWH�DQQpH�������NLWV� VFRODLUHV�RQW�pWp
GLVWULEXpV�GDQV�OHV����pFROHV�SUpVFRODLUHV�HW�SULPDLUHV�HW
GDQV�OHV�FROOqJHV�G
$QGUDQRYHORQD�HW�GH�0DKD]D]D��SRXU
OHV� FODVVHV� GH� �H��� /D� SUHPLqUH� DQQpH�� ���� NLWV� DYDLHQW
pWp�GLVWULEXpV�SXLV�����OD�VHFRQGH�DQQpH�

$0$'($�LQYHVWLW�GDQV�OD�IRUPDWLRQ

(Q�������GDQV�OH�FDGUH�GX�SURJUDPPH�9$+$75$�HQ
SDUWHQDULDW�DYHF� O
$VVRFLDWLRQ�8Q�(QIDQW�3DU� OD�0DLQ
�8(3/0��� XQ� LPSRUWDQW� HIIRUW� GH� IRUPDWLRQ� D� pWp
HQJDJp� j� OD� IRLV� SRXU� OHV� HQVHLJQDQWV� GHV� pFROHV
SUpVFRODLUHV�HW�SULPDLUHV�HW�SRXU� OHV�DJULFXOWHXUV�GHV
JURXSHPHQWV� 9700$�� GDQV� OH� FDGUH� GHV� DFWLYLWpV
JpQpUDWULFHV�GH�UHYHQXV��$*5��

8QH�IRUPDWLRQ�j�OD�FDUWH�SRXU����LQVWLWVµ�ª
$X�PRLV�GH�MXLOOHW�GHUQLHU��XQH�SUHPLqUH�VHVVLRQ�D�pWp
RUJDQLVpH� SRXU� OHXU� SHUPHWWUH� GµDFTXpULU� XQ� ¯LO
FULWLTXH� VXU� OHXUV� SURSUHV� SUDWLTXHV� HW� DLQVL� PLHX[
SURJUHVVHU��(QVXLWH�� XQ� VWDJH� GH� �� MRXUV� DVVXUp� SDU
GHV�IRUPDWULFHV�GX�0LQLVWqUH�GH�OµpGXFDWLRQ�QDWLRQDOH�
OH� &,6&2� Gµ$PERKLGUDWULPR�� VµHVW� GpURXOp� GX� ��� DX
���DR�W��j�0DKLWV\� �HQVHLJQDQWV�GX�SUpVFRODLUH��HW�j
0DKD]D]D� �HQVHLJQDQWV� GX� SULPDLUH��� 3RXU� OHV
HQVHLJQDQWV�GX�F\FOH�SULPDLUH��FHWWH�IRUPDWLRQ�YLVDLW�j
UHQIRUFHU� OHXUV� FRPSpWHQFHV� HQ� PDWLqUH
GµDSSUHQWLVVDJH� GHV� PDWKpPDWLTXHV� HW� GHV� DXWUHV
PDWLqUHV� HQVHLJQpHV� HQ� PDODJDV\�� 3RXU� OHV
HQVHLJQDQWV�GX�F\FOH�SUpVFRODLUH�� LO�VµDJLVVDLW�GH� OHXU
GRQQHU� XQH� PHLOOHXUH� FRPSUpKHQVLRQ� GH� OHXU� U{OH
GµpGXFDWHXUV�HW�GµpGXFDWULFHV�

ª�HW�GLVWULEXWLRQ�GH�NLWV�GµHQVHLJQHPHQW
/H����RFWREUH��WRXV�OHV�HQVHLJQDQWV�RQW�UHoX�GHV�NLWV
G
HQVHLJQHPHQW�� &RPSRVpV� GH� IRXUQLWXUHV� GH� EDVH�
LOV� GRLYHQW� OHXU� SHUPHWWUH� GH� PHWWUH� HQ� SUDWLTXH� OHV
WHFKQLTXHV� SpGDJRJLTXHV� DSSULVHV�� VDQV� rWUH� JrQpV
SDU�GHV�SUREOqPHV�PDWpULHOV��

,QLWLDWLRQ�j�OµDJURpFRORJLH�ª
(Q�MXLQ�GHUQLHU������DJULFXOWHXUV�GHV�JURXSHPHQWV�(VW
HW�2XHVW�RQW�pWp�FRQYLpV�j�XQH�IRUPDWLRQ�GH���MRXUV�j
OµDJURpFRORJLH�� /
REMHFWLI� pWDLW� GH� OHXU� SHUPHWWUH� GH
GpFRXYULU� GH� QRXYHOOHV� PDQLqUHV� GH� FXOWLYHU� SOXV
UHVSHFWXHXVHV�GH� OµHQYLURQQHPHQW��PDLV�DXVVL�GH�VH
ODQFHU� GDQV� GH� QRXYHOOHV� FXOWXUHV� GH� IUXLWV� HW� GH
OpJXPHV�

ª�HW�SHUIHFWLRQQHPHQW�j�OD�SLVFLFXOWXUH��
$�OµDXWRPQH��XQH�TXLQ]DLQH�GH�SD\VDQV�TXL�SUDWLTXHQW
GpMj� OD� SLVFLFXOWXUH� RQW� UHoX� XQH� IRUPDWLRQ
FRPSOpPHQWDLUH� DX[� WHFKQLTXHV� GH� JURVVLVVHPHQW
GHV� SRLVVRQV�� /D� IRUPDWLRQ� VµHVW� GpURXOpH� VXU� OHV
VLWHV�GH�OµDVVRFLDWLRQ�$,1$�3,6&,&2/(�

)RUPDWLRQ� �� HQ� VHSWHPEUH�� ��� HQVHLJQDQWV� GHV
pFROHV� SUpVFRODLUHV� HW� SULPDLUHV� RQW� VXLYL� XQH
IRUPDWLRQ�SpGDJRJLTXH�GH���MRXUV��YRLU�SOXV�KDXW��
&RYLG������GpVLQIHFWLRQ�UpJXOLqUH�GHV�VDOOHV�GH�FODVVH
MXVTXµj� OD� ILQ� GH� OµDQQpH� VFRODLUH�� 6HQVLELOLVDWLRQ� GHV
HQVHLJQDQWV� HW� GHV� pOqYHV� DX� UHVSHFW� GHV� JHVWHV
EDUULqUHV�
-RXUQpH�PRQGLDOH�GX�ODYDJH�GHV�PDLQV�GH�Oµ206��
GLVWULEXWLRQ�GH� NLWV� GH� ODYDJH� �ELGRQV�HW� VDYRQ��GDQV
OHV� pFROHV� TXL� QµHQ� pWDLHQW� SDV� GRWpHV� SDU� O
eWDW� HW
Oµ81,&()�
&DGHDX[� GH� 1RsO� �� OHV� ��� HW� ��� GpFHPEUH�� ���
HQIDQWV�RQW�UHoX�GLQHWWHV��SRXSpHV��YRLWXUHV�� IOXWHV�HW
EDOORQV�
&UpDWLRQ� GµXQH� QRXYHOOH� VDOOH� GH� FODVVH� HW� GµXQH
SDVVHUHOOH�GµDFFqV�DX�YLOODJH�G
$QWVDRQMRPEH�

$XWUHV�DFWLRQV��



3RXU� OD� FRRSpUDWLYH� 7VLQMR� HW� VRQ� XQLWp� GH� VpFKDJH�� OD
SURFpGXUH� GH� FHUWLILFDWLRQ� (&2&(57� DXWRULVDQW� OD
ODEHOOLVDWLRQ� ²%,2³� GHV� SK\VDOLV� VpFKpV�� D� pWp� HQJDJpH� HQ
PDUV� GHUQLHU�� $YHF� OµDSSXL� GX� &HQWUH� pFRORJLTXH� $OEHUW
6FKZHLW]HU�HW�GH�VRQ� UpVHDX�GH�VpFKHXUV�j�0DGDJDVFDU�� LO
IDXW�� GµXQH� SDUW�� UHFHQVHU� WRXV� OHV� WHUUDLQV� FXOWLYpV� VDQV
LQWUDQWV� FKLPLTXHV� GHSXLV� DX� PRLQV� �� DQV� HW� GµDXWUH� SDUW�
PHWWUH� HQ� SODFH� WRXWHV� OHV� SURFpGXUHV� TXL� MXVWLILHQW� TXH� OH
SURGXLW� ILQDO�SHXW�rWUH�FHUWLILp��1RUPDOHPHQW����DQQpHV�VRQW
HQFRUH� QpFHVVDLUHV� SRXU� REWHQLU� OD� FHUWLILFDWLRQ�� PDLV� XQH
GpURJDWLRQ� HVW� SRVVLEOH� FDU� GHSXLV� GHV� DQQpHV�� OH� SK\VDOLV
HVW� SURGXLW� LFL� VDQV� XWLOLVDWLRQ� GµLQWUDQWV� FKLPLTXHV�� ���
SURGXFWHXUV� GHV� JURXSHPHQWV� 9700$� VRQW� FRQFHUQpV� SDU
FHW�DJUpPHQW�

&YXVIW�MRJSW�ª�2EHEKEWGEV

1I�PEFIP�FMS�TSYV�PI�TL]WEPMW�IWX�IR�GSYVW

1ƶYRMX³�HI�TVSHYGXMSR
HI�WTMVYPMRI�Hƶ&RXWMVEFI
WI�H³ZIPSTTI

(Q� DR�W� GHUQLHU�� GHV� WUDYDX[� GµLQVWDOODWLRQ� GµXQH� DGGXFWLRQ� GµHDX� RQW
FRPPHQFp�DYHF� OH� IRUDJH�GµXQ�SXLWV�� O´LQVWDOODWLRQ�GµXQH�SRPSH�VRODLUH�HW� OD
UpDOLVDWLRQ� GµXQ� FKkWHDX� GµHDX�� &HV� WUDYDX[� VRQW� ILQDQFpV� SDU� OµDVVRFLDWLRQ
pWXGLDQWH�626�*UHQREOH� �6DYRLU�2VHU� OD�6ROLGDULWp���8Q�QRXYHDX�EDVVLQ�GH
FXOWXUH� GH� OD� VSLUXOLQH� �OH� �H�� HVW� pJDOHPHQW� HQ� FRQVWUXFWLRQ�� JUkFH� j� XQ
ILQDQFHPHQW�GH�OD�48$3(0��4XDOLWp�GH�O
$FFXHLO�HW�3URWHFWLRQ�GH�O
(QIDQFH�j
0DGDJDVFDU��

1RQ�VDQV�TXHOTXHV�UHWDUGV�HW�SpULSpWLHV�GLYHUVHV��OH
SURMHW� GH� GLVWLOOHULH� GµKXLOHV� HVVHQWLHOOHV�� VXU� OH� VLWH
GH� OD� FRRSpUDWLYH� 7VLQMR�� j� $QGUDQRYHORQD�� HVW
GHYHQX� UpDOLWp��'pEXW� GpFHPEUH�� OD� WRXWH�SUHPLqUH
RSpUDWLRQ� GH� GLVWLOODWLRQ� HIIHFWXpH� j� SDUWLU� GH� ���
NLORV� GH� IHXLOOHV� GH� FDPSKULHU� GH� 0DGDJDVFDU
�&LQQDPRPXP�FDPSKRUD���D�SHUPLV�GH�SURGXLUH�
����OLWUHV�GµKXLOH�HVVHQWLHOOH�GH�UDYLQWVDUD��
6HORQ� OH� IRUPDWHXU� SUpVHQW� VXU� SODFH�� OH� UpVXOWDW
REWHQX�UHSUpVHQWH�XQ�WUqV�ERQ�UHQGHPHQW�

9R�EPEQFMG
TSYV�HMWXMPPIV
HIW�LYMPIW
IWWIRXMIPPIW

'HSXLV� OH� GpEXW� GH� OµDQQpH�� OµXQLWp
GµDJUR�WUDQVIRUPDWLRQ�Gµ$QGUDQRYHORQD�
OµDWHOLHU� 0DGDVRLH� Gµ$PEHURPDQJD� HW
FHOXL� GH� VSLUXOLQH� Gµ$QWVLUDEH�� VRQW
YLVLEOHV�VXU�)DFHERRN��
/D� SDJH� ².RSHUDWLYD� WVLQMR³� SHUPHW
GH� PHWWUH� HQ� YDOHXU� OHV� GLIIpUHQWHV
SURGXFWLRQV� DJULFROHV� HW� DUWLVDQDOHV� HW
GµLQIRUPHU� OHV� ¨IROORZHUV©� GHV
RSpUDWLRQV�GH�YHQWH�TXL�VH�PXOWLSOLHQW�j
0DGDJDVFDU��
&µHVW� DXVVL� OµRFFDVLRQ� GH� WURXYHU� GH
QRXYHDX[� GpERXFKpV� FRPPHUFLDX[
SRXU�WRXWHV�OHXUV�SURGXFWLRQV�

1E�GSST³VEXMZI�8WMRNS�WYV
PIW�V³WIEY\�WSGMEY\

9RI�JSMVI�GSQQYRI�TSYV�PIW�KVSYTIQIRXW
:822&

3RXU�OD�SUHPLqUH�IRLV��YHQGUHGL����QRYHPEUH��OD�WUDGLWLRQQHOOH�IRLUH
DQQXHOOH� GHV� JURXSHPHQWV� DJULFROHV� VµHVW� WHQXH� VXU� OH� VLWH
Gµ$QGUDQRYHORQD�� DXWRXU� GH� OD� PDLVRQ� GHV� 9700$�� -XVTX
j
SUpVHQW����IRLUHV�pWDLHQW�RUJDQLVpHV�GDQV�FKDFXQ�GHV�FROOHFWLIV�GH
JURXSHPHQWV�� FH� TXL� pWDLW� WUqV� ORXUG� HQ� WHUPHV� GµRUJDQLVDWLRQ�
3RXU� FHWWH� SUHPLqUH�� ���� DJULFXOWHXUV� GHV� �� FROOHFWLIV� HW� ���
LQYLWpV�RQW�UpSRQGX�SUpVHQW�



����������,OV�RQW�FDVVp�²OD�WLUHOLUH³��
3RXU�OD��H�DQQpH�FRQVpFXWLYH��GX�IDLW�GH�OD�SDQGpPLH�GH�&29,'�����OH�FRPLWp
&HQWUH�2XHVW�$WODQWLTXH�QµD�SX�LQWHUYHQLU�j�OµpFROH�6W��3DXO�G
$QJRXOrPH�SRXU
VHQVLELOLVHU�j� OD�VROLGDULWp� LQWHUQDWLRQDOH��*UkFH�j�XQH�HQVHLJQDQWH��DQFLHQQH
YRORQWDLUH��XQH�MRXUQpH�²ERO�GH�UL]�VROLGDLUH³�D�WRXW�GH�PrPH�SHUPLV�GH�UpFROWHU
�����»�

3SW�EGXMSRW�IR�+VERGI

&XXVMFYXMSRW�HI�WYFZIRXMSRW�TSYV�PI��5VSNIX�IEY�

/D� UpDOLVDWLRQ� GµXQ� V\VWqPH� GµDOLPHQWDWLRQ� HQ� HDX� SRWDEOH� GH� OµXQLWp� VpULFLFROH� HW� GX
YLOODJH�Gµ$QWDQLQDQGURNHO\��VLWXpV�j�$PEHURPDQJD��HVW�SOXV�TXH�MDPDLV�HQ�ERQQH�YRLH��/H
��� VHSWHPEUH� GHUQLHU�� DSUqV� XQ� ORQJ� HW� SDWLHQW� WUDYDLO� GH� SUpSDUDWLRQ� GX� &RPLWp� /RW�HW�
*DURQQH��VRXV�OµLPSXOVLRQ�GH�VD�SUpVLGHQWH�+pOqQH�3HUDLUH�HW�DYHF�OH�VRXWLHQ�GH�OD�FRPPXQH
GH�6DLQW�+LODLUH�GH�/XVLJQDQ��OHV�GHPDQGHV�GH�VXEYHQWLRQV�RQW�pWp�H[DPLQpHV�HW�DSSURXYpHV
SDU� OHV� �� RUJDQLVPHV� SXEOLFV�� /H� EXGJHW� WRWDO� VH� PRQWH� j� ��� ���»� HW� OHV� VXEYHQWLRQV
DFFRUGpHV� SDU� Oµ$JJOR� Gµ$JHQ� HW� Oµ$JHQFH� GH� EDVVLQ� $GRXU�*DURQQH� SHUPHWWHQW� GH� OH
FRXYULU�j������(Q�FHWWH�ILQ�GµDQQpH��FµHVW�XQ�EHDX�FDGHDX�GH�1RsO�SRXU�WRXV�OHV�SD\VDQV�HW
VpULFLFXOWHXUV�DVVRFLpV�j�FHW�LPSRUWDQW�SURMHW�

$QQH� GH� 0RQWEURQ� HVW� OD
YRORQWDLUH� TXL� VµHVW� UHQGXH� j
0DGDJDVFDU�HQ������SRXU�IDLUH�OD�
¨�IRUPDWLRQ�VRLH�©��9RLFL�VD�UpDFWLRQ
ORUVTXH� OµLQIRUPDWLRQ� OXL� HVW
SDUYHQXH�

�4XHOOH�EHOOH�QRXYHOOH�����0HUFL�SRXU
O
LQIR�� oD� IDLW� SODLVLU� GH� VDYRLU� TXH
O
DUULYpH� GH� O
HDX� YD� SHUPHWWUH� XQH
PHLOOHXUH� TXDOLWp� GH� YLH� SRXU� WRXV
FHX[� TXL� YLYHQW� HW� WUDYDLOOHQW� j
O
DWHOLHU�GH�VRLH��4XHOOH�FKDQFH�SRXU
OHV� WHLQWXUHV� HW� OHV� GLIIpUHQWHV
RSpUDWLRQV� GH� GpFUHXVDJH� HW� GH
ILODJH� GH� OD� VRLH�� -
HVSqUH� TX
LOV
SRXUURQW�LQVWDOOHU�GHV�JUDQGV�EDFV�j
ODYHU�GDQV�O
DWHOLHU�GH�WHLQWXUH��
&H� JHQUH� GH� PLUDFOH� Q
DUULYH� SDV
WRXW� VHXO��$ORUV� IpOLFLWDWLRQV�j� WRXWH
O
pTXLSH���

&GXYEPMX³W�IR�FVIJ

/D� SLVWH� URXJH� VHUSHQWH� j� IODQF� GH� FROOLQH�� OH� FKHPLQ� HVW� ORQJ�
SRXVVLpUHX[�� FDERVVp� HW� LQWHUPLQDEOH� DYDQW� GµDUULYHU� VXU� OH� VLWH
Gµ$PEHURPDQJD� R�� VH� VLWXH� OµH[SORLWDWLRQ� VpULFLFROH� 0DGD6RLH�� -H� QH
SHX[�PµHPSrFKHU�GH�UHWURXYHU�GHV�VLPLOLWXGHV�DYHF�OH�PRQWDJH�GX�GRVVLHU
TXH� MµDYDLV� QRPPp� ¨� 3URMHW� (DX� ©�� 3RXU� XQH� QRYLFH� FRPPH� PRL� GDQV
OµpODERUDWLRQ�GH�FHV�GHPDQGHV�GH�VXEYHQWLRQV��FH�IXW�SDUDGR[DOHPHQW�XQ
EDSWrPH�GX� IHX� ��/D�GLIILFXOWp� WHQDLW�DX� IDLW�TXµLO� \�DYDLW���FR�ILQDQFHXUV
DYHF�FKDFXQ�GHV�FULWqUHV�GµpOLJLELOLWp�GLIIpUHQWV��PDLV�FRPSOpPHQWDLUHV��/H
WRXW� pWDLW� DJUpPHQWp� GH� TXHOTXHV� VXEWLOLWpV� HVVHQWLHOOHV� FRPPH
SRXUFHQWDJHV�� JHQUHV�� 2''�� HWF�� /H� UHVSHFW� GHV� FDOHQGULHUV�� OHV
pFKDQJHV�HQWUH�OHV�GLIIpUHQWV�DFWHXUV���HQ�)UDQFH�HW�j�0DGDJDVFDU���D�pWp
LPSDFWp� SDU� OHV�GLIILFXOWpV� GH� FRPPXQLFDWLRQ� OLpHV� j� OD� SDQGpPLH� HW
DX[�UqJOHV�VDQLWDLUHV�LPSRVpHV��/D�PDMRULWp�GHV�pFKDQJHV�VµHVW�GRQF�IDLWH
SDU�WpOpSKRQH��YLVLR��PDLO��,O�D�IDOOX�VµDGDSWHU���/µRFWURL�GH�FHV�VXEYHQWLRQV
HVW� OµDERXWLVVHPHQW� GµXQ� WUDYDLO� GµpTXLSH�� 0HUFL� j� OµpTXLSH� Gµ$PDGHD�
OµDJJORPpUDWLRQ� Gµ$JHQ�� OD� FRPPXQH� GH� 6DLQW� +LODLUH� GH� /XVLJQDQ�
Oµ$JHQFH�GH�OµHDX�$GRXU�*DURQQH�SRXU�OHXU�FRQILDQFH�HW�j�6R&RRSHUDWLRQ
SRXU�OµDFFRPSDJQHPHQW�GDQV�OH�PRQWDJH�GX�SURMHW��

����������9HQWH�HQ�OLJQH�VXU�OHV�UpVHDX[�VRFLDX[
6XU�OH�0DUNHWSODFH�GH�)DFHERRN��OD�VHFWLRQ�GH�1LFH��FRPLWp�5$�3$&$��D�PLV�HQ�SODFH��FHWWH
DQQpH��XQH�ERXWLTXH�GH�YHQWH�HQ�OLJQH�DYHF�XQ�JUDQG�QRPEUH�G
REMHWV�G
DUWLVDQDW�PDOJDFKH�

8³QSMKREKI�H�-³P²RI�5IVEMVI



$YHF�OH�UHQRXYHOOHPHQW�GH�VRQ�DJUpPHQW�MXVTXµHQ�������$0$'($�SHXW�DFFXHLOOLU���YRORQWDLUHV�HQ�6HUYLFH�&LYLTXH
FKDTXH�DQQpH��&HOD�SHUPHW�DX[�QRXYHDX[�DUULYDQWV�GH�EpQpILFLHU�GµXQH�SpULRGH�GµDFFRPSDJQHPHQW�GH�OD�SDUW�GX
YRORQWDLUH�GpMj�HQ�SODFH��
���������'H�IpYULHU�j�QRYHPEUH�������-RQDWKDQ�5DVRQ������DQV���pWXGLDQW�j�OµXQLYHUVLWp�/XPLqUH���/\RQ���D�UHPSOL�VD
PLVVLRQ�GXUDQW���PRLV��2ULJLQDLUH�GH�0DGDJDVFDU��LO�D�pWp�FKDUJp��HQWUH�DXWUHV��GH�WUDGXLUH�WRXWHV�OHV�LQWHUYLHZV�GHV
YLGpRV�UpDOLVpHV�SDU�$PDGHD�j�0DGDJDVFDU��,O�SRXUVXLW�VHV�pWXGHV��PDLV�UHVWHUD�ILGqOH�j�OµDVVRFLDWLRQ�

��������'pEXW�QRYHPEUH��/XFLH�)RUQDJH�����DQV���pOqYH�LQJpQLHXUH��QRXV�D�UHMRLQW�SRXU�XQH�GXUpH�GH���PRLV��/XFLH
GRLW�SDUWLU�HQ�PLVVLRQ�j�0DGDJDVFDU�HQ�PDL������DYHF���DXWUHV�pWXGLDQWV�GH�Oµ(FROH�GHV�0LQHV�Gµ$OqV�

��������'HSXLV�GpEXW�GpFHPEUH��0DULH�7XUFKHW�����DQV��HVW�YHQXH�DJUDQGLU�OHV�UDQJV�GH�OµDVVRFLDWLRQ�SRXU�XQ�VHUYLFH
FLYLTXH�GH���PRLV��$YHF�/XFLH��HOOHV�YRQW�WUDYDLOOHU�HQVHPEOH�DILQ�GH�PLHX[�IDLUH�FRQQDvWUH�OµDVVRFLDWLRQ�

� � � � � �&DPLOOH�*RXUVRW� ���� DQV�� HIIHFWXH� TXDQW� j� HOOH� VRQ�6HUYLFH�1DWLRQDO� XQLYHUVHO� j�$XQDF� HQ� UHQIRUoDQW� OHV
pTXLSHV��SULQFLSDOHPHQW�ORUV�GHV�H[SR�YHQWHV�GH�OµDVVRFLDWLRQ�

��������$�0DGDJDVFDU�HQILQ��$QQLH�&KULVWHOOH�5DQGULDQDLYRWVLPED��pWXGLDQWH�HQ�FRPPXQLFDWLRQ�GH����DQV��D�HOOH
DXVVL� UHMRLQW� OµpTXLSH�Gµ$0$'($��$�0DKLWV\��HOOH�VµRFFXSH�GH� OD�FRXYHUWXUH�DXGLRYLVXHOOH�GHV�pYpQHPHQWV�HW�GHV
DFWLYLWpV�GH�OµDVVRFLDWLRQ�VXU�OH�WHUUDLQ�

/µpTXLSH� $0$'($� VH� UpMRXLW� GH� WRXWH� FHWWH� GLYHUVLWp� HW� GH� FHWWH� PL[LWp�� /HV� LQLWLDWLYHV� HW� OHV� SURSRVLWLRQV
TXµDSSRUWHQW�FHV� MHXQHV��VRQW�XQ�UpHO�HQULFKLVVHPHQW�HW�XQ�WUHPSOLQ�SRXU� OD�YDORULVDWLRQ�GH�QRV�DFWLRQV��$�WUDYHUV
OHXU�HQJDJHPHQW�TXL�VH�SURORQJH�VRXYHQW�DX�GHOj�GH�OHXU�FRQWUDW��FµHVW�XQH�IRUPH�GH�UHOqYH�TXL�VH�GHVVLQH�

$SUqV� ELHQW{W� �� DQQpHV� ORLQ� GHV� IHVWLYDOV�� $0$'($� D� UHSULV� SHX� j� SHX� VHV� DFWLYLWpV�� $LQVL�� GDQV� OH� FDGUH� GH
)(67,62/��OH�IHVWLYDO�GHV�VROLGDULWpV�TXL�VH�WLHQW�FKDTXH�DQQpH�SDUWRXW�HQ�)UDQFH��OH�FRPLWp�GH�)UDQFKH�&RPWp�D
LQVWDOOp�XQ�VWDQG�DX�F¯XU�GH�OD�PDQLIHVWDWLRQ�GH�%HVDQoRQ��OHV����HW����QRYHPEUH�GHUQLHU��

&HWWH� DQQpH�� OH� IHVWLYDO� GHV� VROLGDULWpV� GH� %HVDQoRQ� VµHVW� IRFDOLVp� VXU� OHV�2''�� DXWUHPHQW� GLW� OHV� REMHFWLIV� GH
GpYHORSSHPHQW�GXUDEOH��DX�QRPEUH�GH�����/H�FRPLWp�$0$'($�GH�)UDQFKH�&RPWp�DYDLW�FKRLVL�GH�PHWWUH�HQ�YDOHXU
Oµ2''�Q�����JDUDQWLU�OµDFFqV�GH�WRXV�j�GHV�pQHUJLHV�SURSUHV�HW�j�XQ�FR�W�DERUGDEOH��3RXU�FHOD��DYHF�OµDLGH�GH
-RQDWKDQ�5DVRQ�� YRORQWDLUH� HQ�6HUYLFH� FLYLTXH�� XQH�PDTXHWWH� LQWHUDFWLYH� GµXQ� NLRVTXH� VRODLUH� D� pWp� SUpVHQWpH�
3UrWpH� SDU� Oµ21*� VXLVVH�&($6� �&HQWUH� (FRORJLTXH� $OEHUW� 6FKZHLW]HU�� HW� GµDXWUHV� SDUWHQDLUHV�� HOOH� SHUPHW� GH
FRPSUHQGUH� FRPPHQW� XQH� UpSRQVH� SHXW� rWUH� DSSRUWpH� DX�SUREOqPH� GµpOHFWULILFDWLRQ� HQ�PLOLHX� UXUDO�� 'XUDQW
OµDSUqV�PLGL�GX����QRYHPEUH��OH�SXEOLF�pWDLW�HVVHQWLHOOHPHQW�VFRODLUH��OHV�SOXV�JUDQGV�VRQW�DUULYpV�ELHQ�SOXV�WDUG��
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