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5DSSRUW G
DFWLYLWª
6DLVRQ ���� � ����

/H FRPLWª H[ªFXWLI GH OD )67% V
HVW UªXQL ¡ � UHSULVHV GXUDQW OD VDLVRQ�
2XWUH FHV UªXQLRQV� GH QRPEUHXVHV VHVVLRQV GH WUDYDLO RQW ªWª RUJDQLVªHV DX VHLQ GHV VHFWHXUV HW

OH FRPLWª D SULV ERQ QRPEUH GH GªFLVLRQV SDU IRUXP LQWHUQH� FRXUULHOV� WªOªSKRQHV� HWF�
8QH FRQIªUHQFH GHV SUªVLGHQWV D ªWª RUJDQLVªH SDU OH FRPLWª� &HOOH�FL D HX OLHX OH � IªYULHU ���� ¡

<YHUGRQ�OHV�%DLQV�

'DYLG 6DQGR]
3UªVLGHQW

5HSUªVHQWDWLRQ )67%

�WUH OD SHUVRQQH GH FRQWDFW )67%

)DLUH XQ OLHQ HQWUH OHV SHUVRQQHV H[WHUQHV HW LQWHUQHV

5ªSRQGUH DX[ GHPDQGHV HW DWWHQWHV GHV SDUWLHV SUHQDQWHV

/D UHSUªVHQWDWLRQ )67% D ªWª IDLWH DX PLHX[ SRVVLEOH HQ HVVD\DQW G
«WUH OH SOXV UªDFWLI SRVVLEOH HW
GH UªSRQGUH ¡ WRXWHV OHV GHPDQGHV� 3HX GH FRQWDFW RQW ªWª ªWDEOLV DYHF OHV DXWRULWªV� DXWUH LQVWLWXWLRQV
RX DYHF OHV 9,3� /H EHVRLQ QH V
HVW SDV IDLW UHVVHQWLU� ELHQ TX
LO VHUDLW GH ERQ DXJXUH GH JDUGHU GH ERQV
FRQWDFWV�

&RRUGLQDWLRQ

0DLQWHQLU OH OLHQ HQWUH OHV GLIIªUHQWV PHPEUHV GX FRPLWª

/H FRPLWª IRQFWLRQQH ELHQ HW V
HQWHQG ELHQ� /HV UªXQLRQV GX FRPLWª RQW WRXMRXUV ªWª WU©V FRQVWUXF�
WLYHV HW QRXV RQW SHUPLV GH ELHQ DYDQFHU�

ÄXYUHU DX ERQ GªURXOHPHQW GHV DFWLYLWªV UªDOLVªHV SDU OHV DXWUHV VHFWHXUV

7RXV OHV VHFWHXUV RQW ªWª VXUYHLOOªV� SURSRUWLRQQHOOHPHQW ¡ OHXU EHVRLQ G
DWWHQWLRQ� FHUWDLQV ªWDQW
PRLQV DXWRQRPH TXH G
DXWUHV�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU ��
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5HPHWWUH HQ SODFH XQ FRXUV GH JHVWLRQ GH FOXE VL EHVRLQ HVW

/HV FOXEV RQW ªWª VRQGªV VXU OHXU EHVRLQ G
RUJDQLVDWLRQ G
XQ FRXUV GH JHVWLRQ GH FOXE GXUDQW OD
VDLVRQ� 7URLV FOXEV RQW UªSRQGXV SRXU XQH GHPL�GRX]DLQH GH SDUWLFLSDQWV SRWHQWLHOV� FH TXL Q
ªWDLW SDV
VXIøVDQW� /H FRXUV Q
D GRQF SDV ªWª RUJDQLVª�

)RUPHU OH FRQVHLO FRQVXOWDWLI

'H IªYULHU ¡ DYULO ����� GHV SHUVRQQHV RQW ªWª FRQWDFWªHV SRXU IRUPHU OH FRQVHLO FRQVXOWDWLI� 0D�
WKLHX &DUQDO� 0D[LPH 'RQ]ª� 0LFKHO )DYUH� (ULND 0HVPHU HW 7LPRWKªH 3DJHV HQ VRQW OHV SUHPLHUV
PHPEUHV� $XFXQH W£FKH QH OXL D HQFRUH ªWª DVVLJQªH� 0DLV VD PLVH ¡ SURøW IHUD O
REMHW GX SURJUDPPH
G
DFWLYLWª GH OD VDLVRQ SURFKDLQH�

&RQWLQXHU OH WUDYDLO GH WUDGXFWLRQ FRPPHQFª HQ øQ GH VDLVRQ SDVVªH

/HV VWDWXWV RQW ªWª WUDGXLWV DLQVL TXH OH U©JOHPHQW GX FKDPSLRQQDW� 8QH FRPPLVVLRQ WUDGXFWLRQ
D ªWª PLVH HQ SODFH DYHF 3DWULN .QHFKWOH ¡ VD W«WH� 0DOKHXUHXVHPHQW� SDUPL OHV SHUVRQQHV TXH QRXV
DYRQV HQ FRQWDFW HW TXL QRXV WUDGXLVHQW GHV WH[WHV GH WHPSV HQ ¡ DXWUH� SHX RQW UHMRLQW OD FRPPLVVLRQ�
SDU PDQTXH GH PRWLYDWLRQ RX GH WHPSV�

5HODWLRQV LQWHUQDWLRQDOHV

&RQWLQXHU ¡ GªYHORSSHU� HQWUHWHQLU HW DPªOLRUHU XQ UªVHDX GH FRQWHQWV DX QLYHDX LQWHUQD�
WLRQDO

'HV FRQWDFWV UªJXOLHUV VRQW ªWDEOLV DYHF OD ),7%� QRWDPPHQW ¡ FDXVH GHV FKDPSLRQQDWV GX PRQGH
MXQLRUV TXL DXURQW OLHX FHW ªWª ¡ 7DLZDQ�

'HV H�PDLOV RQW DXVVL ªWª ªFKDQJªV DYHF TXHOTXHV IªGªUDWLRQV QDWLRQDOHV G
(XURSH TXL HQ VRQW
¡ OHXUV GªEXWV �)UDQFH� $OOHPDJQH� %HOJLTXH� 5ªSXEOLTXH 7FK©TXH�� HW QRXV GHPDQGHQW FRQVHLOV VXU
GLYHUV SRLQWV�

'H QRPEUHXVHV GLVFXVVLRQV RQW DXVVL HX OLHX DYHF GH QRPEUHXVHV IªGªUDWLRQV QDWLRQDOHV G
(XURSH
DXWRXU GH OD FUªDWLRQ G
XQH IªGªUDWLRQ HXURSªHQQH�

6XLYUH O
ªYROXWLRQ GHV GLVFXVVLRQV VXU OD PLVH HQ SODFH G
XQH )ªGªUDWLRQ (XURSªHQQH

&RPPH GLW SUªFªGHPPHQW� GH QRPEUHXVHV GLVFXVVLRQV RQW HX OLHX DXWRXU GH OD FUªDWLRQ G
XQH
)ªGªUDWLRQ (XURSªHQQH� &HOD V
HVW QRWDPPHQW EHDXFRXS DFWLYª ¡ OD øQ GH O
DQQªH FLYLOH Rº GHV H�
PDLOV RQW FRPPHQFªV ¡ V
ªFKDQJHU SDU UDSSRUW ¡ OD (XURSHDQ :LQQHUV
 &XS �(:&� ���� TXL Q
DYDLW
WRXMRXUV SDV GH OLHX GªøQL� (Q SDUDOO©OH ¡ OD UªVROXWLRQ GH FH SUREO©PH� OHV GLVFXVVLRQV VXU OD FUªDWLRQ
G
XQH IªGªUDWLRQ HXURSªHQQH RQW UHSULV HW XQH UªXQLRQ D HX OLHX ¡ /HHGV �8.�� OH �� IªYULHU ����
ORUV GH O
(:&� 0DOKHXUHXVHPHQW� DXFXQ GHV 6XLVVHV VXU SODFH HW SRWHQWLHOOHPHQW FRQFHUQª Q
D SX VH
OLEªUHU SRXU SUHQGUH SDUW ¡ FHWWH UªXQLRQ� /H SUªVLGHQW GH OD )67% D SX OD VXLYUH GHSXLV OD 6XLVVH
SDU PHVVDJHULH LQVWDQWDQªH� &HWWH UªXQLRQ D SHUPLV GH ODQFHU OHV SUHPL©UHV EDVHV G
XQH IªGªUDWLRQ
HXURSªHQQH� 8QH GHX[L©PH UªXQLRQ D HQVXLWH HX OLHX ORUV GX 5LPLQL %HDFK 7FKRXNEDOO )HVWLYDO� OH �
PDL �����

6XLWH ¡ FHV UªXQLRQV HW GLVFXVVLRQV� SOXVLHXUV GªFLVLRQV RQW ªWª SULVHV�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU ��
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DFWLYLWª ���� � ���� $VVHPEOªH GHV 'ªOªJXªV

× /
DVVRFLDWLRQ V
DSSHOOHUD m (XURSHDQ 7FKRXNEDOO )HGHUDWLRQ |�
× (OOH VHUD FUªªH DX VHQV GHV DUWLFOHV �� VV &RGH &LYLO 6XLVVH�
× /
DVVHPEOªH JªQªUDOH FRQVWLWXWLYH DXUD OLHX ORUV GHV &KDPSLRQQDWV G
(XURSH GH 7FKRXNEDOO

����� HQ $OOHPDJQH�
× 8Q FRQFRXUV VHUD PLV HQ SODFH SRXU GªøQLU OH ORJR GH O
DVVRFLDWLRQ�

&RPPXQLFDWLRQ

,QIRUPHU OHV FOXEV GHV FRPPXQLFDWLRQV RIøFLHOOHV

7RXWH LQIRUPDWLRQ TXL GHYDLW «WUH WUDQVPLVH DX[ FOXEV O
D ªWª GDQV OHV SOXV EUHIV GªODLV�

6
RFFXSHU GH OD JHVWLRQ JªQªUDOH GH O
DJHQGD

/HV ªYªQHPHQWV RQW ELHQ ªWª JªUªV� 'HV HUUHXUV RQW SDUIRLV ªWª VLJQDOªHV� PDLV UDSLGHPHQW FRUUL�
JªHV�

&RPPLVVLRQ SKRWR�YLGªR

/D FRPPLVVLRQ QH V
HVW ¡ QRXYHDX SDV UªXQLH FHWWH VDLVRQ SDU PDQTXH GH WHPSV GX UHVSRQVDEOH�
$XFXQH DFWLRQ VSªFLDOH Q
D ªWª IDLWH�

3RXUVXLYUH OD FRXYHUWXUH GHV ªYªQHPHQWV WFKRXNEDOOLVWLTXHV LPSRUWDQWV

'HV SKRWRV GH WRXUQRLV� GH PDWFKV GH FKDPSLRQQDW HW GHV GHX[ MRXUQªHV GH OD FRXSH VXLVVH RQW
ªWª SXEOLªHV VXU 3KRWRWFKRXN� /H QRPEUH GH PDWFKV GH FKDPSLRQQDW FRXYHUWV D TXHOTXH SHX GLPLQXª
SDU PDQTXH GH WHPSV GX UHVSRQVDEOH GH OD FRPPLVVLRQ SRXU UHODQFHU OHV SKRWRJUDSKHV�

&UªHU XQH DSSOLFDWLRQ SRXU OHV SKRWRJUDSKHV GH 3KRWRWFKRXN

/H GªYHORSSHPHQW GH O
DSSOLFDWLRQ D ELHQ DYDQFª PDLV QªFHVVLWH HQFRUH GHV DPªOLRUDWLRQV DYDQW
VD GLVWULEXWLRQ�

6LWH ,QWHUQHW

0DLQWHQLU OH VLWH ,QWHUQHW HQ ªWDW HW DVVXUHU XQH UªVROXWLRQ UDSLGH GHV SUREO©PHV

/HV GLYHUV EXJV UHSRUWªV RQW ªWª FRUULJªV UDSLGHPHQW�

0DLQWHQLU ¡ MRXU OD OLVWH GHV PHPEUHV )67%

8Q QRXYHDX V\VW©PH GH JHVWLRQ GHV PHPEUHV D ªWª PLV HQ SODFH� 7RXW HVW JªUª GLUHFWHPHQW VXU OH
VLWH GH OD )67% Rº OHV FOXEV SHXYHQW VH FRQQHFWHU HW PHWWUH ¡ MRXU OD OLVWH GHV PHPEUHV GH OHXU FOXE�
/H QRXYHDX V\VW©PH D ªWª WU©V ELHQ DFFXHLOOL SDU OHV FOXEV� PDLV FRPPH WRXWH SUHPL©UH YHUVLRQ� LO \ D
HQFRUH GHV DPªOLRUDWLRQV ¡ DSSRUWHU�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU ��
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WFKRXNXS

3XEOLHU WURLV ªGLWLRQV GX WFKRXNXS

'HX[ QXPªURV VRQW DFWXHOOHPHQW SDUXV� OH WURLVL©PH OH VHUD HQ øQ MXLOOHW� /H QRPEUH G
H[HPSODLUHV
HVW SDVVª GH ���� ¡ ����� /H QRPEUH G
H[HPSODLUHV HQ VWRFN HW GRQF GLVSRQLEOH SRXU OD SURPRWLRQ
HVW DLQVL ELHQ UªGXLW� PDLV FHOD SHUPHW GH GLPLQXHU OHV FR¼WV HW GH VH WHQLU DX PLHX[ DX EXGJHW�

)DLUH HQ VRUWH TXH OH UHVSRQVDEOH GHYLHQQH OH SOXV LQGªSHQGDQW SRVVLEOH

$XFXQH DPªOLRUDWLRQ GH FH FµWª O¡ G¼ D XQH DFWLYLWª SURIHVVLRQQHOOH ªOHYªH GX UHVSRQVDEOH� &
HVW
G
DLOOHXUV OD UDLVRQ SRXU ODTXHOOH LO TXLWWH VRQ SRVWH G©V OD VDLVRQ SURFKDLQH� 1RXV OXL VRPPHV UHFRQ�
QDLVVDQW SRXU OH WUDYDLO TX
LO D WRXW GH P«PH DFFRPSOL GXUDQW FHV WURLV VDLVRQV� 0HUFL &ODXGLR 3RGGD �

$YRLU GH SOXV HQ SOXV GÚDUWLFOHV WUDGXLWV HQ $OOHPDQG

/H QRPEUH G
DUWLFOHV WUDGXLWV HQ DOOHPDQG Q
D SDV YUDLPHQW YLVLEOHPHQW DXJPHQWHU� /HV WUDGXF�
WLRQV SUHQQHQW GX WHPSV HW QRXV VRPPHV DXVVL OLPLWHU HQ SODFH GDQV OH MRXUQDO� 'H SOXV� FHUWDLQV
GªODLV QRQ�UHVSHFWªV QH QRXV SHUPHWWHQW SDV GH WUDGXLUH FHUWDLQV DUWLFOHV� 1ªDQPRLQV QRXV Q
DYRQV
HQ WRXW FDV SDV GLPLQXª OH QRPEUH GH WUDGXFWLRQV� 1RXV QRXV VRPPHV UHQGX FRPSWH GH OD GLIøFXOWª
GH OD W£FKH PDLV QRXV DOORQV FRQWLQXHU ¡ HVVD\HU GH WUDGXLUH SOXV G
DUWLFOHV�

&RQWLQXHU GH IDLUH SDUWLFLSHU OHV UªGDFWHXUV GÚKRUL]RQV GLYHUV

&RPPH RQ SHXW OH YRLU GDQV O
LPSUHVVXP GH FKDTXH QXPªUR ¡ OD GHUQL©UH SDJH� EHDXFRXS GH
PRQGH H[WHUQH ¡ OD UªGDFWLRQ FRQWULEXH DX WFKRXNXS HW QRXV OHV HQ UHPHUFLRQV HQFRUH XQH IRLV�

&RPPLVVLRQ GH OD EUDQFKH -�6

3DUWLFLSHU ¡ OD UªXQLRQ DQQXHOOH GH OD FRPPLVVLRQ

/D UªXQLRQ D HX OLHX OH �� QRYHPEUH ���� ¡ &RXYHW� ,O D ªWª HVVHQWLHOOHPHQW GLVFXWª GHV QRXYHDXWªV
-�6� GX WFKRXNEDOO IªPLQLQ HW GX WFKRXNEDOO HQ VXLVVH DOOHPDQGH� 8Q WUDYDLO G
DQDO\VH VXU OHV PR\HQV
GH GªYHORSSHU OH WFKRXNEDOO IªPLQLQ GRLW «WUH IDLW HW XQH UªùH[LRQ VXU XQH VWUDWªJLH GH GªYHORSSHPHQW
HQ 6XLVVH DOOHPDQGH YD «WUH HIIHFWXªH HQ UªXQLVVDQW OHV SHUVRQQHV FRQFHUQªHV� /D FKHIIH GH VSRUW -�6
7FKRXNEDOO� 0XULHO 6RPPHU 9RUSH VRXKDLWDQW G\QDPLVHU XQ SHX SOXV OD FRPPLVVLRQ� D GªFLGª GH OD
UªXQLU XQH GHX[L©PH IRLV SDU DQQªH� (OOH DXUD OLHX OH � MXLQ ���� HW SHUPHWWUD GH FRQVWDWHU O
ªYROXWLRQ
GHV W£FKHV GLVWULEXªHV HW GH GªøQLU OHV SURFKDLQHV DFWLRQV�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU ��
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7KLEDXW &ROOLRXG
9LFH�SUªVLGHQW

3URPRWLRQ HW GªYHORSSHPHQW

0HWWUH VXU SLHG XQ FRXUV GH IRUPDWLRQ FRQWLQXH SRXU OD +(3�%(-81(

/
RIIUH GH FRXUV GH IRUPDWLRQ FRQWLQXH ªWDLHQW FRPSO©WH SRXU FHWWH DQQªH� /H SURMHW HVW UHPLV VXU
SLHG SRXU �����

&RQWLQXHU OH GªYHORSSHPHQW GX SURMHW 9LVL
7FKRXN

/
HQTX«WH HQYR\ªH DX FOXEV ¡ ªWª �ªWXGLªH�� 8Q SODQ G
DFWLRQ VHUD SUªVHQWª DX FRPLWª ORUV GX GªEXW
GH VDLVRQ ����������

&RPPLVVLRQ VªOHFWLRQV QDWLRQDOHV

$VVXUHU OD ERQQH LQWªJUDWLRQ GH OD FDWªJRULH 0�� GDQV OH FDGUH QDWLRQDO

/
LQWªJUDWLRQ F
HVW ELHQ SDVVªH� XQ ELODQ �ªYDOXDWLRQ� SOXV FRPSOHW VHUD HIIHFWXª HQ øQ GH VDLVRQ
SURFKDLQH� DYHF OHV DFWHXUV FRQFHUQªV�

5HGªøQLU O
HQVHPEOH GHV OLJQHV GLUHFWULFHV

/HV OLJQHV GLUHFWULFHV Q
RQW SDV ªWª UHGªøQLHV� 0DLV SOXVLHXUV LGªHV HW SRLQW G
DPªOLRUDWLRQ RQW ªWª
ªPLVHV SDU OHV VªOHFWLRQQHXUV�

$PªOLRUHU OD FRPPXQLFDWLRQ HQWUH OD )67% HW OHV MRXHXUV

,O \ D XQH DPªOLRUDWLRQ� PDLV FHOD UHVWH WRXMRXUV XQ SRLQW ¡ DPªOLRUHU DX øO GHV VDLVRQV�

0DLQWHQLU GHV HQWUD¯QHPHQWV GH TXDOLWª

/HV HQWUDLQHPHQWV VRQW WRXMRXUV GH ERQQHV TXDOLWªV HW FHFL PDOJUª OH PDQTXH GH FRPSªWLWLRQ HQ
øQ GH VDLVRQ FHV GHX[ GHUQL©UHV DQQªHV�

/LRQHO &HQGUH
0HPEUH GX FRPLWª

&RPPLVVLRQ FRPSªWLWLRQV )67%

8WLOLVHU OH V\VW©PH VXU WHFKQLTXH�WFKRXNEDOO�FK SRXU TXH OHV DUELWUHV SXLVVHQW YRLU OHXUV
SRLQWV HQ FRXUV GH VDLVRQV

/H VLWH D ªWª SDUIDLWHPHQW XWLOLVª�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU ��
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2UJDQLVHU DX PLQLPXP GHX[ UªXQLRQV GH OD FRPPLVVLRQ FRPSªWLWLRQ

8QH JURVVH UªXQLRQ D ªWª RUJDQLVªH SRXU OD UªRUJDQLVDWLRQ GX U©JOHPHQW GX FKDPSLRQQDW� /D
FRPPLVVLRQ D ªJDOHPHQW EHDXFRXS GLVFXWª SDU H�PDLO�

6
DVVXUHU TXH O
LQWªJUDWLRQ GHV ªTXLSHV VXLVVHV DOOHPDQGHV HQ OLJXH % VH SDVVH ELHQ

/H FOXE GH :LQWHUWKXU QRXV D SDUX WU©V PRWLYª PDLV Q
D SDV DVVXPHU XQ QRPEUH VXIøVDQW GH
MRXHXUV SRXU WRXWH OD VDLVRQ �IRUIDLW DX GHX[L©PH WRXU�� %HUQH V
HVW WU©V ELHQ LQWªJUª�

&RPPLVVLRQ DUELWUDJH

5HVWHU HQ FRQWDFW DYHF OD FRPPLVVLRQ GÚDUELWUDJH JªUªH SDU $ODLQ &ROOLRXG

1RXV VRPPHV WRXMRXUV HQ FRQWDFW�

2UJDQLVHU GHV FRXUV GÚDUELWUH , HW ,9

8Q FRXUV G
DUELWUH , D ªWª RUJDQLVª HW V
HVW ELHQ GªURXOª� /H FRXUV G
DUELWUH ,9 DXUDLW ªWª RUJDQLVª
OH P«PH MRXU TX
XQ HQWUD¯QHPHQW GHV ªTXLSHV QDWLRQDOHV FH TXL D HPS«FKª SOXVLHXUV MRXHXUV G
\
SDUWLFLSHU� ,O D DLQVL G¼ «WUH DQQXOª SDU PDQTXH GH SDUWLFLSDQWV�

6RXWHQLU OHV FOXEV GDQV OD PLVH HQ SODFH GH FRXUV GÚDUELWUH MXQLRUV LQWHUQHV

8Q JURV FRXUV G
DUELWUH MXQLRU D ªWª RUJDQLVª DYHF OH FOXE GH *HQ©YH ORUV GHV *HQHYD ,QGRRUV
�����

'RQQHU OD SRVVLELOLWª DX[ DUELWUHV ,,, GH SDUWLFLSHU DX FRXUV GÚDUELWUH ,9 HQ WDQW TXH IRUPD�
WLRQ FRQWLQXH �VDQV H[DPHQ RX YLVLRQQHPHQW�

/H FRXUV G
DUELWUH ,9 TXL GHYDLW DYRLU OLHX ªWDLW DXVVL RXYHUW DX[ DUELWUHV ,,,�

(QFRXUDJHU OÚLQWHUYLVLRQ HQWUH DUELWUHV DøQ TXH FHX[�FL UH¨RLYHQW XQ IHHG�EDFN VXU OHXU
DUELWUDJH

&H SRLQW VHUD FODLUHPHQW H[SOLTXª ORUV GHV SURFKDLQV FRXUV G
DUELWUH�

3URSRVHU XQ FRXUV HQ DOOHPDQG SRXU OHV FOXEV VXLVVHV�DOOHPDQGV

/H FRXUV D ªWª GLVSHQVª SDU (ULND 0HVPHU ¡ =XULFK� PDLV D HX WU©V IDLEOH WDX[ GH SDUWLFLSDWLRQ�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU ��
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1DWKDQLD 0HUFKDQW
0HPEUH GX FRPLWª

&RPPLVVLRQ MXQLRUV

6RQGHU OHV DWWHQWHV HW OHV EHVRLQV SRXU FHWWH FODVVH G
£JH

3HX G
DWWHQWHV VXLWH DX VRQGDJH ���� PLV D SDUW O
LQWªU«W SRXU XQ FDPS PDLV TXL GDQV OH UªVXOWDW
SUDWLTXH Q
DWWLUH øQDOHPHQW TXH SHX GH FDQGLGDWV�

0HWWUH HQ SODFH XQ FDPS MXQLRUV

&DPS MXQLRU DQQXOª GDQV OH FDGUH )67% YX OH SHX GH FDQGLGDWV� ���� TXL VH MRLQGURQW DX FDPS
RUJDQLVª SDU *HQ©YH�

&HOOXOHV (VSRLUV

0DLQWHQLU XQ HQWUD¯QHPHQW GH TXDOLWª

/HV HQWUD¯QHPHQWV VH VRQW GRQQªV GDQV XQ ERQ FDGUH HW OHV HQWUD¯QHXUV RQW IDLW XQ H[FHOOHQW WUDYDLO�

*DUGHU XQH VWDELOLWª GDQV OD IUªTXHQWDWLRQ DX[ HQWUD¯QHPHQWV

/D PRWLYDWLRQ GHV MRXHXUV ¡ VH SUªSDUHU DX[ FKDPSLRQQDWV GX PRQGH D IDLW TXH OD IUªTXHQWDWLRQ
DX[ HQWUD¯QHPHQWV D ªWª WU©V ERQQH FHWWH VDLVRQ�

5HVSRQVDELOLVHU OHV FOXEV TXDQW ¡ OD SDUWLFLSDWLRQ GH OHXUV MRXHXUV

&
HVW ¡ WUDYHUV OH FRQWDFW SHUVRQQHO �GH YLYH YRL[ RX SDU HPDLO� DYHF GHV HQWUDLQHXUV GH FOXEV TXH
O
HQFRXUDJHPHQW ¡ OD SDUWLFLSDWLRQ V
HVW IDLWH�

3DUWLFLSHU ¡ TXHOTXHV WRXUQRLV QDWLRQDX[

/HV &HOOXOHV (VSRLUV RQW SDUWLFLSª DX WRXUQRL GH /D &KDX[�GH�)RQGV� DX[ *HQHYD ,QGRRUV� HW DX
WRXUQRL GH 1\RQ�

6DPDQWKD 8UELQD
0HPEUH GX FRPLWª

&RPPLVVLRQ VSRQVRULQJ

0HWWUH VXU SLHG XQH VWUXFWXUH GH VSRQVRULQJ VROLGH

/HV GLYHUV W£FKHV RQW ªWª DWWULEXª DX[ GLIIªUHQWHV SHUVRQQHV GH OD FRPPLVVLRQ� ,O UHVWH PDLQWHQDQW
OD FUªDWLRQ GHV GRVVLHUV GH VSRQVRULQJ GDQV OHV GLIIªUHQWV GRPDLQHV�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU ��
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&UªHU XQ GRVVLHU GH VSRQVRULQJ FRPSOHW

/H QRXYHDX GRVVLHU VHUD WHUPLQª SRXU O
$VVHPEOªH GHV 'ªOªJXªV� 'H QRXYHOOHV SURSRVLWLRQV SRXU
G
ªYHQWXHOV SDUWHQDLUHV RQW ªWª ªJDOHPHQW FUªªHV�

$YDQFHU GDQV OHV GLIIªUHQWV SURMHWV HQ FRXUV

8Q QRXYHDX FRQWUDW D ªWª ªWDEOL DYHF 7FKRXNEDOO 3URPRWLRQ HW VHUD ELHQWµW VLJQª� 1RXV DYRQV
WRXMRXUV EHDXFRXS GH SHLQH ¡ MRLQGUH QRWUH VSRQVRU &65EXVLQHVV DøQ GH UHQRXYHOHU OH FRQWUDW� 0DLV
QRXV FRQWLQXURQV G
HVVD\HU GH OHV FRQWDFWHU MXVTX
¡ DYRLU XQH UªSRQVH GªøQLWLYH�

$ODLQ 9RUSH
0HPEUH GX FRPLWª

&RPSWDELOLWª

&HWWH DQQªH D ªWª XQH DQQªH G
DMXVWHPHQW IDPLOLDOH HW SDU FRQVªTXHQW� M
DL FRQVDFUª PRLQV GH
WHPSV ¡ OD )67% TXH SUªYX� -H Q
DL SDV UªXVVL ¡ WHQLU WRXV OHV HQJDJHPHQWV ªQRQFªV GDQV OH SURJUDPPH
G
DFWLYLWª PDLV MH JDUDQWLV TXH OD JHVWLRQ FRXUDQWH HW OH SDUWHQDULDW DYHF OD øGXFLDLUH RQW ªWª DVVXUªV
GH PDQL©UH UªJXOL©UH�

$VVXUHU OD JHVWLRQ FRXUDQWH HQ FROODERUDWLRQ DYHF OD øGXFLDLUH

$YHF OHV DQQªHV HW O
H[SªULHQFH� QRXV DUULYRQV ¡ WURXYHU XQ U\WKPH GH IRQFWLRQQHPHQW TXL ªYLWH
OHV JURV FRXSV GH VWUHVV HW OHV QXLWV EODQFKHV� /H WUDYDLO GH FROODERUDWLRQ DYHF OD øGXFLDLUH HVW WU©V ERQ
HW LO SHUPHW SURJUHVVLYHPHQW GH PHWWUH GH O
RUGUH GDQV OD FRPSWDELOLWª� &HWWH DQQªH� OHV GªFRPSWHV HW
OHV FRSLHV GH SL©FHV RQW ªWª WUDQVPLVHV GH PDQL©UH WU©V UªJXOL©UH� 1RXV DYRQV HIIHFWXª GHV SRLQWDJHV
LQWHUPªGLDLUHV SRXU YªULøHU OHV ªFULWXUHV� /H �� PDL� QRXV QRXV VRPPHV UHQFRQWUªV SRXU HIIHFWXHU OD
SUªSDUDWLRQ GH OD YªULøFDWLRQ GHV FRPSWHV TXL V
HVW WHQXH OH �� PDL ¡ /DXVDQQH�

$VVXUHU OHV WUDQVDFWLRQV VHORQ OH U©JOHPHQW øQDQFLHU

-H UHPHUFLH WRXWHV OHV SHUVRQQHV HW OHV FOXEV TXL MRXHQW OH MHX HQ UHVSHFWDQW OHV GªODLV GH SDLHPHQWV�
&HOD IDFLOLWH ªQRUPªPHQW OD W£FKH HW ªYLWH GH SHUGUH GX WHPSV HW GH O
ªQHUJLH� $X QLYHDX GHV DQFLHQQHV
m FDVVHUROHV | FRQVWLWXªHV SDU )HUUDUD HW 7UDLVNLUFKHQ� DSU©V SOXVLHXUV UDSSHOV HW DYHUWLVVHPHQWV GH
VXVSHQVLRQ� QRXV DYRQV UH¨X OH SDLHPHQW GH GHX[ SHUVRQQHV� ,O UHVWH� ¡ FH MRXU� � SHUVRQQH TXL QH
V
HVW WRXMRXUV SDV DFTXLWWªH GHV VRPPHV GXHV HW TXL VRQW WHPSRUDLUHPHQW VXVSHQGXHV GHV DFWLYLWªV
)67%� $X QLYHDX GHV IDFWXUHV� M
DL HIIHFWXª OHV SDLHPHQWV GDQV OHV GªODLV FH TXL D ªYLWª OHV UDSSHOV HW
OHV ªYHQWXHOV IUDLV DGPLQLVWUDWLIV VXSSOªPHQWDLUHV� -H SHQVH TXH O
LPDJH GH OD )67% HQ VRUW JUDQGLH�

$VVXUHU OH UHVSHFW GX EXGJHW

&
HVW XQ H[HUFLFH WU©V GLIøFLOH PDLV QRXV IDLVRQV DX PLHX[� -
DGUHVVH PHV UHPHUFLHPHQWV ¡ O
HQ�
VHPEOH GHV PHPEUHV GX FRPLWª SRXU OD m YLVLRQ ªFRQRPH | TX
LOV PHWWHQW HQ SODFH GHSXLV TXHOTXHV

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU ��
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DQQªHV� -H VRXKDLWH VHQVLELOLVHU OHV FOXEV HW OHV SHUVRQQHV VXU OHV IUDLV RFFDVLRQQªV SDU OHV YHUVHPHQWV
DX JXLFKHW GH SRVWH� &H VRQW FHUWHV GHV PRQWDQWV D SULRUL IDLEOHV PDLV DX WHUPH GH O
H[HUFLFH� LOV QH
VRQW SDV QªJOLJHDEOHV HW UHSUªVHQWHQW GHV FKDUJHV TXL SRXUUDLHQW «WUH IRUWHPHQW UªGXLWHV� -
HQFRXUDJH
GRQF OHV FOXEV HW OHV SHUVRQQHV GHV VªOHFWLRQV ¡ HIIHFWXHU OHXUV SDLHPHQWV SDU YLUHPHQW�

$VVXUHU OD FRQWLQXLWª GDQV OH FRXUW� PR\HQ HW ORQJ WHUPH

-H SHQVDLV PHWWUH HQ SODFH FHWWH DQQªH OH FDKLHU GHV FKDUJHV HW O
ªFKªDQFLHU FRPSWDEOH PDLV OH
WHPSV P
D PDQTXª� -H UHPHWV FHWWH W£FKH SRXU O
H[HUFLFH SURFKDLQ� -H YRXV UDSSHOOH DXVVL TXH MH PH
SUªVHQWH SRXU PRQ GHUQLHU PDQGDW GH GHX[ DQV HW TXH GDQV FH GªODL� LO IDXW WURXYHU XQH SHUVRQQH TXL
DFFHSWH GH UHSUHQGUH FH SRVWH�

0HWWUH HQ SODFH XQ RXWLO SRXU OH VXLYL GHV GªELWHXUV

8QPHUFL SDUWLFXOLHU ¡ 'DYLG TXL D PLV HQ SODFH GHV m RXWLOV SDUWDJªV | TXL SHUPHWWHQW GH WUDYDLOOHU
VXU GHV OLVWHV LGHQWLTXHV HW m ¡ MRXU |� $YHF FHV QRXYHDX[ RXWLOV �HQFDLVVHPHQW GHV FRWLVDWLRQV GH FOXEV�
OLVWHV GHVPHPEUHV GHV FDGUHV QDWLRQDX[� VXLYL GHV YHUVHPHQWV�� QRXV DYRQV UªXVVL ¡ HQFDLVVHU SUHVTXH
OD WRWDOLWª GHVPRQWDQWV GDQV OHV GªODLV� $ FH MRXU� LO UHVWH HQFRUH � SHUVRQQHV GHV VªOHFWLRQVPDVFXOLQHV
TXL GRLYHQW V
DFTXLWWHU GH OHXUV FRWLVDWLRQV SRXU OD VDLVRQ ���������� 3RXU OD SªULRGH ���������� LO \
D � MRXHXU FKH] OHV 0�� HW � SHUVRQQHV GDQV OHV VªOHFWLRQV �KRPPHV HW IHPPHV�� &H GHUQLHU FKLIIUH
UHODWLYHPHQW ªOHYª HVW OLª ¡ XQH HUUHXU GH FRPPXQLFDWLRQ�

5ªJOHU OD VLWXDWLRQ GHV FUªDQFLHUV HW GHV m 'XFURLUHV |

$ FH MRXU� LO UHVWH GHV SRLQWV HQ VXVSHQV SDU UDSSRUW ¡ G
DQFLHQV H[HUFLFHV� PDLV LOV VHURQW WUDLWªV
DX FRXUV GX SURFKDLQ H[HUFLFH DYHF OD FRPPLVVLRQ øQDQFL©UH� /RUV GH OD UªXQLRQ DYHF OD øGXFLDLUH�
QRXV DYRQV SULV OD GªFLVLRQ GH SDVVHU TXHOTXHV PRQWDQWV HQ SURGXLWV HW FKDUJHV H[FHSWLRQQHOV� &HV
PRQWDQWV GDWHQW GH SOXVLHXUV DQQªHV HW UHSUªVHQWHQW SRXU XQH SDUWLH GHV VRPPHV PLQLPHV RX DORUV
GHV PRQWDQWV GH GªIUDLHPHQWV QRQ YHUVªV FDU OHV SHUVRQQHV Q
RQW SDV GRQQª GH FRRUGRQQªHV SRVWDOHV
RX EDQFDLUHV PDOJUª OHV GHPDQGHV UªSªWªHV� -
HVS©UH SRXYRLU SUªVHQWHU ¡ OD SURFKDLQH $VVHPEOªH GHV
'ªOªJXªV XQH GªFLVLRQ FRQFHUQDQW OHV m 'XFURLUHV | TXL GDWHQW GH SOXVLHXUV DQQªHV HW TX
LO GHYLHQW
XWRSLVWH G
HQFDLVVHU�

$FWLYHU OD FRPPLVVLRQ øQDQFL©UH

-H Q
DL SDV HX O
RFFDVLRQ GH UHJURXSHU OHV PHPEUHV GH FHWWH FRPPLVVLRQ VXU FHWWH SªULRGH SDU
PDQTXH GH GLVSRQLELOLWª HW G
RUJDQLVDWLRQ� (OOH Q
D GRQF SDV SX UHPSOLU OHV W£FKHV TXL OXL VRQW DWWULEXªHV
HW SUHQGUH OHV GªFLVLRQV VXU OHV DQFLHQQHV VLWXDWLRQV�

)ªGªUDWLRQ 6XLVVH GH 7FKRXNEDOO 3DJH � VXU ��
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6DQV UHVSRQVDEOH

6HUYLFH GH SUHVVH

$VVXUHU XQH LQIRUPDWLRQ UªJXOL©UH GHV PªGLDV

&RPPH LO IDOODLW V
\ DWWHQGUH WU©V SHX GH WUDYDLO D ªWª IDLW GDQV FH GRPDLQH� 'XUDQW FHWWH VDLVRQ� XQ
FRPPXQLTXª GH SUHVVH D ªWª IDLW SRXU DQQRQFHU OD SDUWLFLSDWLRQ GH WURLV ªTXLSHV VXLVVHV DX[ :<7&
�����
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