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++PPHHQQTTOOCCVVKKQQPPUU��RRQQWWTT��UUGG��RRTT��RRCCTTGGTT��CCWW

9RLFL�TXHOTXHV�LQIRUPDWLRQV�SRXU�YRXV�DLGHU�j�YRLU�YHQLU�O
pYpQHPHQW��&H�GRFXPHQW�V
DMRXWH�DX[�H[SOLFDWLRQV�HW�j�OD�GpPDUFKH
SUpSDUDWRLUH�WUDQVPLVHV�ORUV�GH�O
HQYRL�GH�SUp�LQVFULSWLRQ��6L�YRXV�Q
DYH]�SDV�GpMj�FHV�GRFXPHQWV�HW�TXH�YRXV�QH�SRXYH]�SDV�DOOHU�OHV
FKHUFKHU�VXU�O
,QWHUQHW��ZZZ�SDXYUHWH�TF�FD��RX�VL�YRXV�DYH]�G
DXWUHV�TXHVWLRQV��Q
KpVLWH]�SDV�j�SUHQGUH�FRQWDFW�DYHF�QRXV�

����  %%		GGUUVV��SSWWQQKK��NNGG��DDWWVV��!!

/H�EXW�GX�)RUXP��F
HVW�GH�PHWWUH�OD�WDEOH�HQWUH�QRXV�HW�GDQV�OD�VRFLpWp�TXpEpFRLVH�SRXU�XQ�YUDL�FKDQJHPHQW��VRLW�GH
PHWWUH�HQ�DFWLRQ�OD�YLVLRQ�VXLYDQWH��

&H�)RUXP�DUULYH�j�XQ�PRPHQW�R���VXLWH�j�GHV�SUHVVLRQV�FLWR\HQQHV�FRQWLQXHV��OH�JRXYHUQHPHQW�GX�4XpEHF�DQQRQFH�GHSXLV
GHV�PRLV�TX
LO�YD�ERXJHU�VXU�OD�TXHVWLRQ�GH�OD�OXWWH�j�OD�SDXYUHWp��PDLV�FRPPHQW�"

/D�SDXYUHWp�HVW�XQ�SUREOqPH�PDMHXU��DX�4XpEHF�FRPPH�GDQV�OH�PRQGH��&
HVW�XQ�SUREOqPH�TXL�WRXFKH�GH�YUDLHV�SHUVRQQHV
HW�TXL�HVW�FDXVp�SDU�GHV�FKRL[�SROLWLTXHV�HW�pFRQRPLTXHV�TXL�JpQqUHQW�GHV�JDJQDQW(V�HW�GHV�SHUGDQW(V��GHV�SULYLOpJLp(V�HW
GHV�ODLVVp(V�SRXU�FRPSWH��2Q�SHXW�DJLU�VXU�FH�SUREOqPH��3RXU�FHOD�LO�IDXW�FKDQJHU�QRWUH�UHJDUG��'
R��OD�YLVLRQ�SURSRVpH��(W
LO�IDXW�V
RUJDQLVHU�SRXU�DJLU�HQ�FRQVpTXHQFH�GH�FHWWH�YLVLRQ��7RXW�FRPPH�LO�IDXW�LQWHUSHOOHU�OHV�SRXYRLUV�SROLWLTXHV�HW
pFRQRPLTXHV�Oj�GHVVXV��&
HVW�FH�TXL�HVW�YLVp�SDU�FHW�pYpQHPHQW���QRXV�HQJDJHU��j�SOXVLHXUV�UpVHDX[��GDQV�FHWWH�GLUHFWLRQ�

����  33WWKK��XXCC��XXGGPPKKTT��!!

3OXVLHXUV�UpVHDX[�DJLVVDQW�FKDFXQ�j�GHV�QLYHDX[�GLIIpUHQWV��YRLU�OD�OLVWH�DX�GRV�GH�OD�SDJH�G
LQWURGXFWLRQ��VH�VRQW�DVVRFLpV
j�FHW�pYpQHPHQW��,O�YD�YHQLU�GX�PRQGH�GH�WRXV�FHV�UpVHDX[�

/
LQYLWDWLRQ�HVW�DXVVL�ODQFpH�DYHF�O
LGpH�TXH�OHV�SHUVRQQHV�TXL�YLYHQW�OD�SDXYUHWp�HW�O
H[FOXVLRQ�VRLHQW�DX�F°XU�GH
O
pYpQHPHQW��/D�SUp�LQVFULSWLRQ�FRQILUPH�TXH�FH�VHUD�OH�FDV��&
HVW�GRQF�XQH�RFFDVLRQ�GH�PHWWUH�GLUHFWHPHQW�HQ�DSSOLFDWLRQ
OD�GLPHQVLRQ�$9(&�GH�OD�YLVLRQ�PLVH�GH�O
DYDQW�

,O�\�DXUD�HQWUH�����HW�����SHUVRQQHV��&H�QRPEUH�FRPSUHQG�OHV�SHUVRQQHV�DQQRQFpHV�SDU�GLYHUVHV�RUJDQLVDWLRQV�ORUV�GH�OD
SUp�LQVFULSWLRQ�SOXV�XQ�QRPEUH�IL[H�SRXU�OHV�RUJDQLVDWLRQV�QDWLRQDOHV�HW�JURXSHV�UHOD\HXUV�HQ�UpJLRQ�PHPEUHV�GX�&ROOHFWLI�HW
SRXU�OHV�UpVHDX[�FROODERUDQW�j�O
pYpQHPHQW��,O�IDXW�PHWWUH�FHV�OLPLWHV�SDUFH�TXH�OH�OLHX�FKRLVL�SHXW�GLIILFLOHPHQW�FRQWHQLU�SOXV
GH�PRQGH��'DQV�OHV�RUJDQLVDWLRQV�TXL�DXUDLHQW�YRXOX�YHQLU�j�SOXV�GH�PRQGH��RQ�YRXV�VXJJqUH�TXH�OHV�SHUVRQQHV�TXH�YRXV
HQYHUUH]�DJLVVHQW�XQ�SHX�HQ�GpOpJXpHV�GHV�DXWUHV�SHUVRQQHV�GH�YRWUH�RUJDQLVDWLRQ�TXL�DXUDLHQW�YRXOX�YHQLU�
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����  11««��GGUUVV��EEGG��SSWWGG��~~CC��UUGG��RRCCUUUUGG��GGVV
EEQQOODDKKGGPP����CC��EEQQ­­VVGG��!!

/
pYpQHPHQW�DXUD�OLHX�DX�3DWUR�/DYDO������%LJDRXHWWH��GDQV�OD�%DVVH�9LOOH�GH�4XpEHF��WpOpSKRQH�����������������

3RXU�OHV�JHQV�TXL�DXURQW�EHVRLQ�G
KpEHUJHPHQW��GHX[�SRVVLELOLWpV�VRQW�SUpYXHV���OD�IRUPXOH�©FRQIRUWª��GDQV�OHV�UpVLGHQFHV
GH�O
8QLYHUVLWp�/DYDO��DX�FR�W�GH�����SDU�QXLW��GpMHXQHU�LQFOXV��HW�OD�IRUPXOH�©SODLVLU�G
rWUH�HQ�JDQJª��VXU�SODFH�GDQV�OH
J\PQDVH�GX�3DWUR��HQ�FRQWULEXDQW�GH�YRWUH�ERQQH�KXPHXU��GpMHXQHU�LQFOXV��/D�SUp�LQVFULSWLRQ�PRQWUH�TXH�YRXV�pWLH]
LQWpUHVVp(V�DX[�GHX[�IRUPXOHV�
á (Q�WRXW�GHX[�FHQW�SODFHV�RQW�pWp�UpVHUYpHV�GDQV�OHV�UpVLGHQFHV�GH�O
XQLYHUVLWp��'HV�DXWREXV�WUDQVSRUWHURQW�OHV

SHUVRQQHV�PDWLQ�HW�VRLU�HQWUH�O
XQLYHUVLWp�HW�OH�3DWUR��2Q�SRXUUD�DXVVL�RUJDQLVHU�XQ�SHX�GH�FR�YRLWXUDJH�
á 6L�YRXV�FKRLVLVVH]�OD�IRUPXOH�J\PQDVH��YRXV�DSSRUWH]�FH�GRQW�YRXV�DYH]�EHVRLQ�SRXU�OD�QXLW��VDF�GH�FRXFKDJH�

PDWHODV�GH�VRO��VHUYLHWWHV��HWF����(Q�FRPSHQVDWLRQ�SRXU�OD�GXUHWp�GX�SODQFKHU��QRXV�YRXV�RIIULURQV�j�FKDTXH�VRLU�OH
©FLQp�S\MDPDª�GH�ILQ�GH�VRLUpH�

2XWUH�OHV�FR�WV�pYHQWXHOV�G
KpEHUJHPHQW��QRXV�SUpYR\RQV�GHV�IUDLV�G
LQVFULSWLRQ�GH�����SDU�SHUVRQQH�LQFOXDQW�OH�GvQHU�HW�OH
VRXSHU�GX�YHQGUHGL�HW�OH�GvQHU�GX�VDPHGL��OHV�FROODWLRQV�HW�OH�PDWpULHO�UHPLV�j�FKDTXH�SHUVRQQH�

/HV�FR�WV�QH�GHYUDLHQW�SDV�rWUH�XQ�HPSrFKHPHQW�SRXU�GHV�SHUVRQQHV�HW�GHV�RUJDQLVDWLRQV�TXL�QH�VHUDLHQW�SDV�HQ�PHVXUH
GH�OHV�DVVXPHU��1RXV�SRXUURQV�SUHQGUH�OHV�IUDLV�HQ�FKDUJH�SRXU�XQ�QRPEUH�OLPLWp�G
LQVFULSWLRQV��HQ�HVSpUDQW�TX
LO�VHUD
VXIILVDQW��,O�IDXW�QRXV�LQGLTXHU�OH�EHVRLQ�GDQV�OH�IRUPXODLUH�G
LQVFULSWLRQ�GH�O
RUJDQLVDWLRQ�

����  33WW		GGUUVV��EEGG��SSWW		QQPP��XXCC��HHCCKKTTGG��!!

'DQV�FH�)RUXP��RQ�YD�IDLUH�XQ�ERXW�HQWUH�QRXV��TXL�YD�QRXV�FRQGXLUH�j�XQH�GpFODUDWLRQ�HW�j�XQH�DFWLRQ�SXEOLTXH�

/H�ERXW�HQWUH�QRXV�YLVH�j�QRXV�SHUPHWWUH�GH�IDLUH�HQVHPEOH�OH�FKHPLQHPHQW�VXLYDQW��TX
RQ�UHWURXYH�JURVVR�PRGR�GDQV�OD
GpPDUFKH�SUpSDUDWRLUH�
á $SSURIRQGLU�OD�YLVLRQ�SURSRVpH�GDQV�VHV�GLIIpUHQWV�DVSHFWV�
á 9RLU�VL�RQ�YHXW�V
\�HQJDJHU�HQVHPEOH�
á 6LWXHU�GDQV�XQ�WDEOHDX�G
HQVHPEOH�FH�TXH�QRXV�IDLVRQV�GpMj�HW�PHWWRQV�GH�O
DYDQW��FKDFXQ(V�GDQV�QRV�UpVHDX[��HW

j�GLYHUV�QLYHDX[��SRXU�OD�IDLUH�H[LVWHU�
á 'LVFXWHU�SRXU�LGHQWLILHU�FH�TXL�PDQTXH�HW�FRPPHQW�QRXV�YR\RQV�OHV�SURFKDLQHV�pWDSHV�SRXU�TXH�FHWWH�YLVLRQ�VH

FRQFUpWLVH�DX�4XpEHF�

/D�SUp�LQVFULSWLRQ�QRXV�DSSUHQG�TXH�SOXVLHXUV�RUJDQLVDWLRQV�YRQW�IDLUH�OD�GpPDUFKH�SUpSDUDWRLUH�TXL�DFFRPSDJQDLW�OHV
GRFXPHQWV�GH�SUp�LQVFULSWLRQ��&HWWH�GpPDUFKH�Q
HVW�SDV�REOLJDWRLUH��HOOH�HVW�WRXW�VLPSOHPHQW�XWLOH�SRXU�IDLUH�XQ�ERXW
ORFDOHPHQW�DYDQW�GH�IDLUH�XQ�ERXW�j�SOXVLHXUV�UpVHDX[��6L�YRXV�Q
DYH]�SDV�OH�WHPSV�GH�OD�IDLUH��RQ�YRXV�VXJJqUH�GH�SUHQGUH
TXHOTXHV�PLQXWHV�VLPSOHPHQW�SRXU�HQ�SUHQGUH�FRQQDLVVDQFH��,O�VHUD�WRXW�j�IDLW�SRVVLEOH�G
HQWUHU�GDQV�OH�VXMHW�ORUV�GX�)RUXP
OXL�PrPH�HW�GH�SRXUVXLYUH�OD�GpPDUFKH�GDQV�YRWUH�PLOLHX�RX�YRWUH�RUJDQLVDWLRQ�DX�UHWRXU��/
LGpH�Q
HVW�SDV�GH�IHUPHU�OH�VXMHW�
PDLV�GH�©PHWWUH�OD�WDEOHª��MXVWHPHQW��SRXU�XQ�ERXW�GH�WHPSV�

/D�GpFODUDWLRQ�VHUD��XQ�SHX�GDQV�O
HVSULW�GH�OD�IRUPXOH�SOXULHOOH�GX�)RUXP�VRFLDO�GH�3RUWR�$OHJUH��XQH�GpFODUDWLRQ�©j
SOXVLHXUV�YRL[ª�DYHF�XQH�SDUWLH�FRPPXQH�UHSUHQDQW�OD�YLVLRQ�TXL�QRXV�UpXQLW��FRPSOpWpH�G
XQH�GpFODUDWLRQ�GH�FKDFXQ�GHV
UpVHDX[�SDUWLFLSDQWV�HW�GH�OD�SDUROH�FLWR\HQQH�H[SULPpH�GDQV�FH�)RUXP��&H�QH�VHUD�GRQF�SDV�XQH�GpFODUDWLRQ�IHUPpH�RX
ILQDOH��PDLV�XQH�GpFODUDWLRQ�RXYHUWH�

/
DFWLRQ�SXEOLTXH��TXH�QRXV�DOORQV�SUpSDUHU�HQVHPEOH��QRXV�DPqQHUD�j�VRUWLU�GX�3DWUR�OH�VDPHGL�PDWLQ�SRXU�LQWHUSHOOHU
OHV�SRXYRLUV�SROLWLTXHV�HW�pFRQRPLTXHV��SDU�XQH�DFWLRQ�G
DIILFKDJH�SDFLILTXH��FUpDWLYH�HW�GpWHUPLQpH�R��LO�\�DXUD�SODFH�SRXU
O
H[SUHVVLRQ�FLWR\HQQH�GH�FKDTXH�SHUVRQQH�SDUWLFLSDQWH��1RXV�YRXV�UpYqOHURQV�OH�©SXQFKª�VXU�SODFH�ORUV�GX�IRUXP��'LVRQV
TX
HOOH�SHUPHWWUD�G
LOOXVWUHU�GH�IDoRQ�RULJLQDOH�O
LGpH�GH�©PHWWUH�OD�WDEOHª�SRXU�XQ�FKDQJHPHQW�VXEVWDQWLHO�DX�4XpEHF�
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����  %%QQOOOOGGPPVV��~~CC��XXCC��UUGG��RRCCUUUUGGTT��!!

/H�JURXSH�GH�WKpkWUH�0LVH�DX�MHX�DVVXUHUD�O
DQLPDWLRQ�JpQpUDOH�SHQGDQW�OHV�WURLV�MRXUV�HW�QRXV�HQ�SURPHW�GH�EHOOHV�

1RXV�DYRQV�SUpSDUp�OD�SURJUDPPDWLRQ�DYHF�XQ�FRPLWp�G
LQWHUYHQDQW(V�HW�GH�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�HQ�PHWWDQW�XQ�VRLQ�SDUWLFXOLHU�SRXU
SUpYRLU�XQH�YDULpWp�G
RFFDVLRQV�GH�SULVH�GH�SDUROH�HW�G
pFKDQJH�GDQV�OH�FRXUV�GHV�WURLV�MRXUV��&RPPH�RQ�Q
D�SDV�VL�VRXYHQW�TXH�oD�O
RFFDVLRQ�GH�VH
F{WR\HU��RQ�D�FKHUFKp�XQ�pTXLOLEUH�HQWUH�XQH�SURJUDPPDWLRQ�ELHQ�UHPSOLH�DX�SODQ�GX�FRQWHQX��GHV�pFKDQJHV�HW�GH�O
DFWLRQ��6DQV�YRXV�OLYUHU�WRXV�OHV
©SXQFKVª��YRLFL�HQ�JURV�j�TXRL�HOOH�UHVVHPEOHUD��/
KRUDLUH�GpWDLOOp�VHUD�UHPLV�VXU�SODFH�

1RXV�LQYLWRQV�OHV�JHQV�j�SDUWLFLSHU�j�O
HQVHPEOH�GHV�WURLV�MRXUQpHV��PDLV�LO�VHUD�SRVVLEOH�GH�SDUWLFLSHU�VpSDUpPHQW�j�FKDFXQH�GHV�MRXUQpHV�HW
QRWDPPHQW��GH�SUpYRLU�rWUH�SOXV�GH�PRQGH�SRXU�O
DFWLRQ�

���PDL ���PDL ���PDL

0DWLQ

�9RLU�OD�SDJH���GH�OD�GpPDUFKH�SUpSDUDWRLUH�

�����$FFXHLO�HW�LQVFULSWLRQ�

�����%LHQYHQXH�

�����$WHOLHUV�WKpPDWLTXHV�SRXU�DSSURIRQGLU
OD�YLVLRQ�TX
RQ�PHW�GH�O
DYDQW�HW�V
\
HQJDJHU�

������0LVH�HQ�FRPPXQ�

0DWLQ

�����$FFXHLO�HW�LQVFULSWLRQ�

�����&O{WXUH�GH�OD�SDUWLH�)RUXP�DX�3DWUR�

������'pSDUW�HQ�FRUWqJH�PRWRULVp�YHUV�OH
OLHX�GH�O
DFWLRQ�

������$FWLRQ�FROOHFWLYH�HW�FUpDWLYH�GHYDQW
O
$VVHPEOpH�QDWLRQDOH�HW�SRVVLEOHPHQW�XQ
DXWUH�OLHX�SRXU�©PHWWUH�OD�WDEOHª�YHUV�XQ
4XpEHF�HW�XQ�PRQGH�VDQV�SDXYUHWp�TXL�VH
JRXYHUQH�HW�VH�GpYHORSSH�DXWUHPHQW�

������'vQHU�VXU�SODFH� ������/XQFK�IRXUQL�DX[�SDUWLFLSDQW(V�
SLTXH�QLTXH�VXU�SODFH�HW�ILQ�GH�O
pYpQHPHQW
RIILFLHO�

$SUqV�PLGL

�9RLU�OD�SDJH���GH�OD�GpPDUFKH�SUpSDUDWRLUH�

������$WHOLHUV�VXU�FH�TX
RQ�IDLW�HW�PHW�GH
O
DYDQW��QRXV��SRXU�IDLUH�H[LVWHU�FHWWH�YLVLRQ�
&RQVWUXFWLRQ�G
XQ�WDEOHDX�G
HQVHPEOH�

������3OpQLqUH�IRUXP���4X
HVW�FH�TXL
PDQTXH�HW�TXHOOHV�VRQW�OHV�SURFKDLQHV
pWDSHV�SRXU�IDLUH�H[LVWHU�OD�YLVLRQ�j�ODTXHOOH
RQ�WLHQW�"

������'pFODUDWLRQV�GHV�UpVHDX[�HW
LQWHUYHQWLRQV�GHV�LQYLWp(V�LQWHUQDWLRQDX[�

3RXU�O
DSUqV�PLGL��GHV�JURXSHV�DQQRQFHQW�OHXU
LQWHQWLRQ�GH�SRXUVXLYUH�GHV�GpEDWV�HW
GLVFXVVLRQV�OLEUHV�VXU�SODFH��GHYDQW�O
$VVHPEOpH
QDWLRQDOH��&H�VHUD�j�O
LQLWLDWLYH�GH�FKDFXQ�

������,QVFULSWLRQ�HW�DFFXHLO�DX�3DWUR
�VRXSHU�OpJHU�GLVSRQLEOH�VXU�SODFH��

�������7KpkWUH�)RUXP�

�������&LQp�S\MDPD

������6RXSHU�HW�DWHOLHU�HQ�SUpYLVLRQ�GH
O
DFWLRQ�GX�OHQGHPDLQ���SUpSDUDWLRQ�GHV
©LQWHUSHOODWLRQVª�GHV�SRXYRLUV�SROLWLTXHV�HW
pFRQRPLTXHV�

������6SHFWDFOH�SDUWLFLSDWLI�DYHF�SOXVLHXUV
LQYLWp(V��GRQW��OD�FKRUDOH�GH�O
$FFXHLO
%RQQHDX��HW�FLQpPD�

�������&LQp�S\MDPD

eYHQWXHOOHPHQW��DFWLRQV��VXEVpTXHQWHV�SRXU
DOOHU�©PHWWUH�OD�WDEOHª�DYHF�OHV�©LQWHUSHOODWLRQVª
D\DQW�VHUYL�j�O
DFWLRQ�
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$UULYpH�HW�LQVFULSWLRQ

3RXU�OHV�SHUVRQQHV�ORJHDQW�GDQV�OHV�UpVLGHQFHV�GH�O
8QLYHUVLWp�/DYDO�TXL�OH�GpVLUHURQW��LO�VHUD�SRVVLEOH�G
DUULYHU�GLUHFWHPHQW
j�O
XQLYHUVLWp�GDQV�O
DSUqV�PLGL�GX����PDL�HW�G
DYRLU�DFFqV�j�VD�FKDPEUH�SRXU�\�GpSRVHU�VHV�EDJDJHV��8Q�DFFXHLO�HVW�SUpYX
VXU�SODFH�GH�������j��������9RXV�GHYH]�YRXV�SUpVHQWHU�GDQV�OH�KDOO�G
HQWUpH�GX�3DYLOORQ�/HPLHX[��GHUULqUH�OH�3DYLOORQ
'HVMDUGLQV��¬��������XQ�DXWREXV�YRXV�DPqQHUD�DX�3DWUR�/DYDO��(W�QRXV�IRXUQLURQV�XQ�VHUYLFH�G
DXWREXV�PDWLQ�HW�VRLU�HQWUH
O
XQLYHUVLWp�HW�OH�3DWUR��FH�TXL�UHQG�SRVVLEOH�GH�VWDWLRQQHU�OHV�YpKLFXOHV�j�O
XQLYHUVLWp�SHQGDQW�OHV�WURLV�MRXUV�SRXU�OHV
SHUVRQQHV�TXL�OH�GpVLUHUDLHQW��/H�VWDWLRQQHPHQW�HVW�JUDWXLW�

,O�VHUD�SRVVLEOH�DXVVL�G
DUULYHU�GLUHFWHPHQW�DX�3DWUR�HW�GH�VH�UHQGUH�j�O
XQLYHUVLWp�SOXV�WDUG�j�OD�ILQ�GH�OD�VRLUpH��SRXU�\
SUHQGUH�SRVVHVVLRQ�GH�VD�FKDPEUH��1RXV�DVVXUHURQV�XQH�SUpVHQFH�VXU�SODFH�HQ�FRQVpTXHQFH�SRXU�SURFpGHU�j�O
DFFXHLO�HW
SRXU�UpSRQGUH�DX[�TXHVWLRQV�

/HV�DXWUHV�SHUVRQQHV�VH�UHQGHQW�GLUHFWHPHQW�DX�3DWUR��1RWRQV�TX
DX�3DWUR�DXVVL��LO�\�D�GX�VWDWLRQQHPHQW�JUDWXLW�VXU�SODFH�

/
LQVFULSWLRQ�HW�O
DFFXHLO�DX�3DWUR�FRPPHQFHUD�j����KHXUHV�OH�MHXGL����PDL��8Q�VRXSHU�OpJHU�VHUD�GLVSRQLEOH�VXU�SODFH
�FRQWULEXWLRQ�YRORQWDLUH���/H�YHQGUHGL�HW�OH�VDPHGL��LO�\�DXUD�XQ�VHUYLFH�G
DFFXHLO�HW�G
LQVFULSWLRQ�DX�3DWUR�j�SDUWLU�GH������

&KRL[�GHV�DWHOLHUV

7RXW�HQ�DERUGDQW�O
HQVHPEOH�GH�OD�YLVLRQ�SURSRVpH��SRXU�DOOHU�DX�GHOj�GHV�JpQpUDOLWpV�HW�IDLUH�XQ�WUDYDLO�SOXV�SRLQWX��OHV
DWHOLHUV�GX�YHQGUHGL�PDWLQ�YRQW�PHWWUH�FKDFXQ�O
HPSKDVH�VXU�XQ�SRLQW�GH�FHWWH�YLVLRQ�HW�VXU�©TXHOV�VRQW�OHV�DFTXLV"�TX
HVW�
FH�TXL�EORTXH"�FRPPHQW�RQ�GpEORTXH�"ª�VXU�FH�SRLQW��1RXV�DOORQV�GRQF�FRXYULU�OHV�GRX]H�WKqPHV�VXLYDQWV�HW�YRXV
GHPDQGRQV�G
LQGLTXHU�YRV�SUpIpUHQFHV�GDQV�OH�IRUPXODLUH�G
LQVFULSWLRQ�

• 8Q�4XpEHF�HW�XQ�PRQGH�VDQV�SDXYUHWp���QRWUH�YLVLRQ�GHV�EHVRLQV�HVVHQWLHOV
• 8Q�4XpEHF�HW�XQ�PRQGH�VDQV�SDXYUHWp���QRWUH�YLVLRQ�GH�O
HPSORL�HW�O
DFWLYLWp
• 8Q�4XpEHF�HW�XQ�PRQGH�VDQV�SDXYUHWp���QRWUH�YLVLRQ�GH�O
DLGH�HW�GH�O
HQWUDLGH
• 8Q�4XpEHF�HW�XQ�PRQGH�VDQV�SDXYUHWp���VH�IRUPHU�HW�GpYHORSSHU�VRQ�SRWHQWLHO
• 8Q�4XpEHF�HW�XQ�PRQGH�VDQV�SDXYUHWp���VH�OLEpUHU�GHV�SUpMXJpV
• 8Q�4XpEHF�HW�XQ�PRQGH�VDQV�SDXYUHWp���JUDQGLU�HW�YLYUH�DYHF�VHV�SURFKHV�GDQV�OD�GLJQLWp
• 8Q�4XpEHF�HW�XQ�PRQGH�VDQV�SDXYUHWp���OHV�GURLWV�j�UHQGUH�HIIHFWLIV�SRXU�WRXWHV�HW�WRXV
• 1RWUH�YLVLRQ�G
XQ�PRQGH�VDQV�SDXYUHWp���OHV�pFKDQJHV�HW�OHV�UDSSRUWV�HQWUH�OHV�SHXSOHV�TX
LO�IDXW�SRXU�oD
• 'HV�VRFLpWpV�SOXV�pJDOLWDLUHV�HW�SOXV�VROLGDLUHV
• 3HQVHU��DJLU��GpFLGHU�$9(&�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�HW�G
H[FOXVLRQ
• 6H�JRXYHUQHU�DXWUHPHQW��oD�YHXW�GLUH�TXRL"
• 6H�GpYHORSSHU�DXWUHPHQW��oD�YHXW�GLUH�TXRL"

'H�PrPH��WRXW�HQ�DERUGDQW�HW�HQ�VLWXDQW�O
DFWLRQ�GH�FKDFXQ(��OHV�DWHOLHUV�GX�YHQGUHGL�DSUqV�PLGL�YRQW�SHUPHWWUH�SHQGDQW
XQH�SHWLWH�GHPL�KHXUH�GH�PLHX[�FRQQDvWUH�OD�FRQWULEXWLRQ�SDUWLFXOLqUH�G
XQ�GHV�UpVHDX[�DVVRFLp�j�O
pYpQHPHQW�SRXU�MHWHU�OHV
EDVHV�G
XQ�4XpEHF�HW�G
XQ�PRQGH�VDQV�SDXYUHWp��9RXV�SRXYH]�GRQF�LQGLTXHU�YRWUH�SUpIpUHQFH�SRXU�PLHX[�FRQQDvWUH�XQ�GHV
VXMHWV�VXLYDQWV��

• /D�ORL�HW�OHV�PHVXUHV�SURSRVpHV�SDU�OH�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp
• &H�TXH�IRQW�HW�SURSRVHQW�&DS�0RQGH�HW�GHV�JURXSHV�©DOWHU�PRQGLDOLVWHVª
• &H�TXH�IRQW�HW�SURSRVHQW�OH�&KDQWLHU�GH�O
pFRQRPLH�VRFLDOH�HW�VRQ�UpVHDX
• &H�TXH�IRQW�HW�SURSRVHQW�OD�&RDOLWLRQ�GHV�RUJDQLVPHV�FRPPXQDXWDLUHV�SRXU�OH�GpYHORSSHPHQW�GH�OD�PDLQ�G
°XYUH�HW�VRQ�UpVHDX
• &H�TXH�IRQW�HW�SURSRVHQW�O
,QVWLWXW�FDQDGLHQ�G
pGXFDWLRQ�GHV�DGXOWHV�HW�VRQ�UpVHDX
• &H�TXH�IRQW�HW�SURSRVHQW�OD�7DEOH�QDWLRQDOH�GHV�FRUSRUDWLRQV�GH�GpYHORSSHPHQW�FRPPXQDXWDLUH�HW�VRQ�UpVHDX

(W�SRXU�OH�UHVWH��HW�ELHQ��RQ�YRXV�DWWHQG��$ORUV�j�ELHQW{W��DX�)RUXP�"

3RXU�WRXWH�LQIRUPDWLRQ�VXSSOpPHQWDLUH��YHXLOOH]�FRQWDFWHU�YRWUH�UpVHDX�G
DSSDUWHQDQFH�RX�OH��
&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp��&�3�������7HUPLQXV��4XpEHF��4XpEHF���*�.��(��
7pOpSKRQH������������������7pOpFRSLHXU������������������&RXUULHU�pOHFWURQLTXH��FROOHFWLI#SDXYUHWH�TF�FD������6LWH�,QWHUQHW��ZZZ�SDXYUHWH�TF�FD

3�6��2Q�YRXV�LQYLWH��HQ�YXH�GH�O
DFWLRQ�GX�VDPHGL�PDWLQ��j�DPHQHU�XQ�RXWLO�GH�FXLVLQH��SHWLWH�FDVVHUROH��FXLOOHUV��DVVLHWWH
G
DOXPLQLXP��SRXU�IDLUH�GX�EUXLW��2Q�D�SUpYX�XQ�PRPHQW�GH�WLQWDPDUUH�SHQGDQW�O
DFWLRQ��


