METROPOLE

SURFYHUEDO GH OD VpDQFH

GX &RQVHLO
GX QRYHPEUH

62008$,5(

3UPVLGHQF M BGXQR %HUQDUG 3UpVLGHQW S

3UPVLGHQFAHGH HOLQH %DXPH SSWHRILEHD MH H S

'PVLIQDWKRQ/ HFUPWDQBH GH VpD

&R Q V W D WEDXWTLRRU X P

'pS{WV GH SRERRUWEVHQFH PRPHQWDQpH

&RPPXQLFDWLRQYVHY GH 0 OH 3UpVLGHQW

L, QWHUYHSWLIR@MNEOHV

3URFpGOMIHIHQFH UHODWLYH DX GRVVLHU Qf

&RPSWHEGHV GpFLVLRQV SULVHV SDUGH QWL BGXWURIS BO B VGE
HQ YHUWX GH OD GpOpJDWLRQ GH SULQFLSH DFFRUGpH &D
MXLOOHW HW @X PDUV 3pULRGH GX HU DREWEDX
GRVVLHU Qf

HQ PDWHPFWLEBQV HQ MXVWLFH HQ YHUWX GH OD GpOpJDWL

GX &RQVHLO QfGX MXLOOMHMWLRGH GX HU DYULO DX GRAH

Qf

HQ PDWLqUH GH PDUFKpWB®BEVFNWDFAFRAKDW VXEVpTRBQVY

HQ YHUWX GH OD GpOpJDWLRQ GH SULQFLSH DF FRU G X LSDa

3pULRGH GX HU MXLOOHW DBRVWHSIWHP EUH

"PVLIQDWHRQUHSUpVHQWDQWY GH OD OpWURSROH ON MBIEQ

VRFLpWp FRRSIpUWWUMH FROOHFWLI 6&,& &R®ERUDBMWRW

Qf

$QQH[H5pVXOWDWY GHV YRWHYV

$QQH[H 5DSSRUW VXU OD VLWXPIWDLRQV pi ¢ @WWHqOHVGIHPP

$QQpH GRVVLHU Qf

$QQH[H5DSSRUW 7UDQVLWLRQ HW UpVLOLHQFH VXU OD

GXUDEOH GRISBD H GMHERRYLHU Qf

$QQH[H'PEDWGLHQWDWLRQV EXGJpWRKVHEXGGRWVYLHU Qf

$QQH[HORELOLVDWLRQ GX [SIDWERSUGHpOD VR F L Wip B RR FRUT

&RRIDWLYH /RBERUBBSUREDWLRQ GHV VWDWXWRFEHWLE K

SDUWLFLPUWILRIWLRQ GHV UHSUpPVHQWD QW®RWN LOHU 0V UR

$QQH[H/\RQ HBRXWLHQ j OD | LION WWH PRQOWM MWAXER HQWLRQ GH

i ®QWUHSULVH /H 7H[WLOH /PR BRXWGQRIH Y63 D\ H REPGEAD 1§ S

WH[WLOH FLUFXODL3DWV \FDVHVRRLIBEDUWXH GH PRGH UGRASY

Qf

$QQH[H6DOOH GH VSHFWDFOH &KRIY BXVERQYBHXWLRQQDLU!I

$SSUREDWLRQ GH OD FRQYHQWLRQ GH Gp GRMWLHRQQGH VH

$QQHI[H

/\RQ HURQ gqPHRQ gPHVSRVLSWRSHIWp (OREBGHHQ HW Q

HVSDFHV GpQRPPpV 5LYRBRQHMH@WIRD DYHF OD 9LOOH GH /

PDL DX GpFHPEGRVVLHU Qf

/ARQ gPHLVSRVLWLI GH SURSXBWWLHUREDYOUHP GEOHWER Q Y H G

DYHF OD 9LOOMREHFNRSX KWEL WBVD 23+ *UDQG /\RQ KDELWI

PDL DX PDLGRVVLHU Qf

nunnnnom
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6pDQFH SXEOLTXH GX &RQVHLO GX QRYHPEUH

/\RQ gPHLVSRVLWLI GH SUR SQ\M W WICHRE BIOVH @ HWKWD B MH.RHHQ

6DLEMWEHUW HW EREYHQWIFRQV DYHF OD 9LOOH GH /\RQ HW

OD SpULRGH GX HU PDL DX GpFHPEUH DYHF $XF
RFWREUH R I DLYAHF X EK@LLFAWG®NV 023+ /\RQ OpWURSROH KD

HU PDL DX GpFHRERMVNLHU Qf

$QQH[H5DSSRUW GHV GpOpJDWDLUHSFGH WIHY IGHH 3 LBRKE JOR.\ s

GH FKDXG HW GH IURLG XUEDLQ@*8D U & H'Y \ORF LMW YL H X[

31( ([HUFLFH GRVVLHU Qf

$QQH[H *LYRUWVLJIQAXO C3LMWPQ LBRD D IBIROOXWLRQV LENGW Y 1A s

OKQH VXEYHQ@M\RDRWXW pFRFLWRVNO GRX G D\D FROMOMHRIQYI

OD UpDOLVDWLRQ GRSOYRRWWRIHHDRUH OD OpWURSROGREY

Qf

$QQH[H $QQHHNW SLgFH\ ®BRLORWHY DX UDSSRUWHXU UHODWI S

$QQH[H 3URMHWY GH GpOLEpUDWLRQV WUDQPLV DX[ &R S
RFWREUH HW QRYHPEUH

1f &RPSWHQGX GHV GpFLVLRQV SULVHV SDU OH 3 S
HQ YHUWX @HDWDR®pGH SULQFLSH DFFRUGpH
&RQVHLO Qf GX MXLOOHW HVWEXQf PDUV
3pULRGH GX HU DREW DX VHSWHPEUH

1f &RPSWHQGX GHV GpFLVLRQV SULVHV SDOHDEH S
HQ PDWDFWH.BQV HQ MXVWLFH HQ YHUWX GH O
SDU OD GpOLEpUDWLRQ GX @GR QWD QFPVULRG
HDYULO DX VHSWHPEUH

1f &RPSWHQGX GHV GpFLVURQH 3UpMIGHSW GH OC S
HQ PDWLQqUH GH PDUFKpVW BEE®6 VFNWDFF&BIGW
GHV DFFROZUHY HQ YHUWX GH OD GpOpJDWLF
GpOLEpUDWLRQ @&fX MXLOOMWULRGH GX HU
VHSWHPEUH

1f 'LVSRVLWELWDWLRQ PIFTXQY L WULIR @ & W ULpEXRWL F S

1f =RQH j IDLEOHV pPLVVLRQV PRELOLWp =)$PGB s
®FTXLVLWLRQ GH YR®DFODEWEN S IXVISR RS IBP H C
SDUWLFXOLHUV DX[ PLFURV HQWUHSULVHV H\

30( $SWWULEXWLRQ GHV DLGHV HW DSSUREDW

1f 'DUGLGW®W UL BKOH. R/X E5Y HRAWLHRRVQNV GV ViH@ Bl & RP P S
'DUGLOO\ SRXU OD P 8 QPRIDYW\ 16 16 Y L G p ADUX
GH FRYRLWXUDJH OHV %URFK KW O®UN VGHWO D X3

1f 5DSSRUW GHV PDQRGDMIRREHRPLH PL[WR Q630 U/R s
/3% ([HUFLFH

1f 5DSSRUW GHV PDG@GEBPWDMNWHIXEOLTXH O\RQQ S
63/0 ([HUFLFH

1f 5DSSRUW GHV GpOpJDWDLUH VS BWL VH BSELIEIHW D s
RXYUDMWWDWLRQQHPHQW GpOpJXpH j OD VR
6RFLpWp SXEOLTXH O\RQQDLVH GH PRBDON
([HUFLFH

1f 5DSSRUW GHV GpOpJDWDLUH & RBHWWHDWY IGFHH @ [8 S
OD FRQFHSWDRQVDOMWLRQ HW OH ILQDQFHPHQ'
VPEXULWp HW SRXU OD JHVWLRQ GX ERXOHYDL
([HUFLFH

1f 5DSSRUW GHV GpOpJDWDLUHYSTH QB U M LHFW \p BL s
YPKLFXOHV WRUHWHMSLGHV HW WXQQHOV GF
([HUFLFH



1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

6pDQFH SXEOLTXH GX &RQWHLO GX QRYHPEU

/\ARQ QqPH=RQHDPBpQDJHPHQW FRQFHUWp =%$&
$SSUREDWLRQ GX SULQFLSH GH GpFODVVHPF
PPWURSRBOQWMDSRQUB/LH GBVODUBEBRHULYDWLRQ
VRFLpWp (GHIDVHGB OHV IRUPDOLWpPV QpFH
DXWRULVRWERQM B H

/ARQ QqPH=RQHPBpPQDJHPHQW FRQFHUWp =%&
'PFODVVHPHQW GX GRPDLQH SXE®LWKEEH BRI
IRQFLqJUH QRQ FDGDRPWUPH GHWOMpH XK GH 1DU
3LQHO

6DLONMUPDDLPRQGPU 'pFODVVHPHQW GX GRPDLQ
PpPWURSRROQWMHRE GLVHD/QWOKHD K6 H @ D LUXBHHPIRXNO

9pQLVVLHRODDVVHPHQW GX GRPDLQH SXEOLK®
SDUWLH GH OD UXH %HHWKRYHQ

&RRSPUDWLRQ L QW\HVQIDFRKYRROBEY HQWLRQ GH
i OD 6RF HMWHBGHIHWP SURIHVVLRQQHO GX 5K{Qt
HQ FKDUJH GHV IUDLV GH VF FODAHLVDMMPRIQ \B XS
IUDQFRPpQLHQ &(3)$ GH UpIXJLpV D DRDDADL
$QQpHYV

9RORQWDULDW I$FW B Q QD WIVR QC0HO $RIOQ B Q WL W §
FRQYHQWLRQ UHODWLYH DX SURJUDPPH 7HUU
OpWURSHAOMN RMLDWLRQ 6HUYLFH GH FRRSpUDW
$WWULEX@H RXEBY HQWLRQ DXV B B RDMN. RXM 6@&H S
9RORQWDULDW LQWHBQRWHRQDO j (UHYDQ

6ROLGDULWpP L QIWMHV QKGRI HQWLRQ GH |
®VVRFLDWLRQ 3URJUDPRH SBRROLSBXNUWWYRQ S
DSSRRQVHLO HW PHBNX B8BVUP¥WHXUV GH FR
DVVDLQLVVHPHQW HQ UPEEREKO SHNY H UBIXEIS
®QQpH &RQYHQWLRQ j VLIQHU HQWUH ¢
®VVRFLDWRRQ S6

,QVHUWRRKRQ@V VRFLDO HXURSpPHQ SOX¥YHeDQW
OD FRQYHQWLRQ GH VXEYHQWLRQ JOREDOH F
®&@WDW

,QVHUVMRMULEXWLRQ GH VXEYHQWLRQV GH IR
GpSORLHBHMQWFERPSDIJQHPHQW LQWH®VMHRSE
DOORFDWDLUHV GX UHYHQX GH $RIOQDQ WL\
FRQYHQWLRQ HQWUH OD Op WWRFSLFDOWH. BO 3HRP
GDQV OH FIDGWH RE®1 BRXWLHQ DX[ SHUVRQNAY

$YHQDQWV DQAWERQYHIQWUH OD OpWURSR
GDQV OH FDGUH GHV 3DUFRXUV HPSORL LQWp.

,QVHUWLRQ GH$Y HMHDX@QWI/R[f FRQYHQWLRQV FR
OpWURSROH GH /\RQ HW GLYH®FFRPIDJOQHPH
EpQpILFLDLUHY GX UHYHQX VBQR@BULWpP MHXC

5HYHQX GH VROLGDULWRERDNMMOQWHLR®SS GH JH
OpWURSROH GH /\RQ HW OHV RUJDQLVPHV SD\
3pULRGH

(QVHLIJQHPHQW VXSpULH X W&ROW UCHF¥ K& H BB DF
&3(5 2SpUDWLRQ )DEUQUDRK DGH R®D
$YHQDQW Qf j OD FRQYHQWLRQ GH ILQDQFHF
OD &RP8( /\RQ&MDHQQH

$LGHV | OD WUDQVLWLRQ S$G\HWU IHEXWLIRRU LG/
GPTXLSHPHQW GDQV PHGFHDOXNHQFERVWLVVHPH!
GRPDLQMIM GLVSRVLWLI /\R/Q( (FRP HQWHN Y HR Q
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6pDQFH SXEOLTXH GX &RQVHLO GX QRYHPEUH

BRXWLHQ j OD ILOLqUH ESRAVWULB HERQ HERQXIERY GilY)
IRQFWLRQQHPHQW j OD GpPDUFKH 'LVSRVLV
PQHUJPWLTXH GHV PDLVRQV LQGLYLGXHOOH
GPUWLVDQV HQ

BWULRWPUQGXVWWMWHOLEKXKWLRQ GH VXEYHQWLR
®VVRFLDWLRQ OD 5XFKH LQGXVWULHOOH |
LQWHUQDWLRQDO GHQQRW\DRWUIRFHERMNW ®H Gp®
&,5,"" SRXU OHXUV SURIWDROMV $SSUREDW|
®YHQRPWOD FRQYHQWLRQ FRQFOXH HQWUH O
&OXVWHUV HQ

/ARQ HWBRXWLHQ j OD ILGMWWH LEKQH RQKEY HQ
IRQFWLRQQ MMM SULVH /H 7H[WHYMW L BIEQ&RR
GKQ HVSDFH GIEBNLPYHSUHQHXULDW WH[WL®MHVFD
7KLDIITOBMWLTXH GH PRGH UHVSRQVDEOH

5DSSRUW GHV GpOpJDWDLUHV $FW MHUWYAL FGIV
GH[SORLWDRWIQRMUB XGH FRQJUQqV GH /\RQ SDU C
&HQWUH GH FRQJUQV GH /(\RIQFUR&&/

5DSSRUW GHV GpOpJDWDLUHYV SFW MHUNA FGI
FRPPXQLFDWLRQV pOHFWURQLTXHV QDVVR¥LHD
/\RQ 7+'([HUFLFH

5DSSRUW VXU OD VLWXDPWDEROQWH QH R W Hq WHH \
KRPPH¥QQpPH

3URWHFWHRODGBBRSWLRQ GH OD FRQYHQWLF
GLRSLWLRQ GH OD EDVH GH GRQQpHV QDWLRQ
GPGRSWLRQ

OLVH HQ SPDPWHAEVRGPDWLRQ SRXU OHV IHPP
SDUHQRWQYHQWLRQ GH SDUWHQDULDW THQXUF
PDODGLH &3$0 ODOORIADIMLEQV IDPLOLDOHYV
OpWURSROH GHULRGH j

3DUWDJH GH GRQQpHV GDQV OH FDGUH GX GL
YLVXHOV HW GX ODQJDJH GHWUMHRQH&DHWQ\
GPVVXUDQFH PDODGLH &3%0 GX 5K{QH &RWQ®BQ
i SDVVHU SRXU OD SpULRGH j

3DUWHQDULDW UHODWLI DX[ LOWHUYH®WGKXROQ'
VH[XHOOHV &6(6 WPLWVYRBRORLOLHXRYKFRQDI
SDUWHQDULDW j SDVVHU DYHF OD GLUHFWLE
®GXFDWLRQ QDWLRQDOH 3pYLRGM 5K{@QH

$FFqV DX[ GURLWV&ERQ DXQWR RQY GHVEDH \@ B QR
GH /\RQ HW OD &DLDPVYNXUDL@PHWPHDGDGLH GX 5¢F

eYROXWLRQ GHV PRGDOLWpV GH PLVH HQ RHX
GH /\RQ HW OHV VHUYLFHV DXW RXRFLHGH&RGLL\
PLVH HQ FRPPXQ G MWL &KH XXIPD LG HKIMX MMD Q¥ \G ¢
$SSUREDWLRQ GH WESHRQYHQWLRQ

5pIRUPH GX ILQDQFHPHQW GHV VHUYLFHV I
SUHVWDWRMWIHWLRQ FRPSOPPHROWDDRWN GX [
FDQGLGDWXUHV GDQV OH FDGUGXG X IBYWFIUAH W G

6RXWLHQ ILQDQFLHU DX[ VHUYLFHV DXWRQRP
UHYDORULVDWLRQVRBRODWILRQHEH GLVSRVLW
DVVRFLDWLIW FSROPNHEWD0 W i OD FRQYHQWL
EUDQFKMIGAH QG GRPLFLOH %$' HW OHV 6%$' S
FRPSOpPHQW GH WUDLWH PHGW REDGNLER Q LEMHYV 4
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6pDQFH SXEOLTXH GX &RQWHLO GX QRYHPEU

0pWUR S RIORIVG H BN RIE EW IVXEYHQWLRQV GH |
DVVRFLDWLRQV UHWHQXHIVSSHQV] GHRADIWW &
GPFFXHLOLE@WpPJEDWLRQ $VWWHLEXWLRQ GH
IRQFWLRQQHPHQW DX[ DVVRFLDWLMFFEXHLG
®FFRPSDJQWPBHY SHUVRQQHV H[LOpHV HQ VL'

$FFXHLO GHV JHQWRIVWRQ V1R Q DWHFRGH O OD
GHV DLDFHVXGLO GHV JHQV GIXQYQR\HD J k& FB@KHIQV L
®WDW HW OH 'pSDK\HPHB®RXUGR H5 | L GOXQ FPHRU
GPVVLVWDQFH jRPOMWWDUIHY 8 DXV CfDY BD & D W LGRHD C
GpSDUWHPpYQWOSR D EWDOH QBRGHEWWD W GHV JHQV
5K{QH

6DOOH GH VSHFWDFOH &KRLY BXVERQBHIKY LR Q (
SXEO$4FSUREDWLRQ GH OD FRQYHQWLRQ GH Gp

eTXLSHPHQW BROWRQ MG O[3 SSMREDWLRQ GH
SOXULDQREMBOWIGV

6FKpPD PpPWURSROLWDLQ GHV HQVHLJQ HRMHQUL
GH VXEYHQWLRQV GH VRXWLHQ DX[ SURMH\
RUFKHVWUHV 'pPRV /\BQ @QpWURSROH

'PFLQEKDUSER®DJIMH\|HXIDXBPHOBOFWH GH FFR
PPWURSROUWMHY GH WHUULWRLUH GH OD &R
&70 5K{QH $PBRIQW/SFKDW PXWXQWOWUXBHQWYV |
SWWULEXWLRQ G K Q/NKHEW\M QWSIGREGND &/

&KDVVLHXOSSRUW GHV GpOpJDWDLUHV GRWVY
GH[SORLWDWLRQ G&KDR/WILBX $\RWD OD VRFLpWp
'XYDQ[HUFLFH

'PEDWRGLHQWDWLRQV EXGJpWR KW H'\&%

([HUFLFH gqPH VHPHVYWXGHHW S UWGPFALNSVOL®R Q YD |
GHV FUpDQFHV LUUpFRXYUDEOHV HW UHPLVH
UHYHQX GH VROLGDULWp DFWLYH 568%

ORGDOLWpPV GMWLRQODEMKWBEDLIHVWDWLRQV PXW!
SULQFLSDO HW OHV EXGJHWY DQQH[HV

ODUFKpV SXBRXDFYJHPHQW GH QXPpUR 6,5(7
FRQWUDF3XR\WRFHPREARUG WUDQVDFWLRQQHOV
/ARQ HW QHH\E HIOMAV &LWZHOO FRQVXOWLQJ HW

5HVVRXUFHV K3RIXVOMMHWHQW H[FHSWLRQQHHDP E
JUDGHWWDFKp SULQFLSDO

%URQGBLOOOBRBH3DUFYPHWLgOMWIW ULEXW LFRHY W&
IXQpUDLUHY GDQV OHV FLPHWI3pWHR GPp VEIXR
VHSWHPEUH

5LOOC0OBRBSH 3DUFLPHWLJURDQGH GH UpWURFLI
UHPERXUVHPHQW GH FRQFHVVLRQ

%URGDSSRUW GHWBPOWY GH VHUBHUW. S B0
FUpPDWRULXP GH OD OpWURSROH GH /\RQ VI
FUpPDWRULXP GH QMHOFWRHRSROH

%URODUDQWHLRMYUZQWY DFFRUGpPHV j OD VRFLY
636 FRRSpURWENWD@WY $X %HUFDLO DESDI?
5K{Q$IOSHV &($SBTXLVDWRARRUDWLRQ GH GHX]
UXH /DERUGH

S
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6pDQFH SXEOLTXH GX &RQVHLO GX QRYHPEUH

%URG®DUDQWHPYUGQWY DFFRQWWHNS JLOH KREL
(6+ $OOLDGH KDELWDW DXSUqV GH OD &DLV
&'& &RQVWUXFWLRQ GH ORJHPHQWY pQIXdF
FRQFHUWp =$& MPQLDH GORQUXEY GHV eWRLO
ODUFHO %UDPHW

&M XIHEXLUH*DUDQWHPNS UKQWY DFFRUGPHV |
FRPPDQGLWH SDU DFWLR @\DEA&$D WR BWLK X P D®
OD &DLVVH GHV GpS{WV HW BROXLV QW NAEBRUIR
ORJHPHQW VLWXp UXH 3LHUUH %UXQLHU

&RUEDDUDQWHRMYUB QWY DFFRUGpPHV j OD YRR

FROOHFWLI 6&,& )RQFLgQUH GX *UDQG /\RQ DX

FRQVLIQDWLR®PATX&EERLWLRQ HW SRUWDJH GX I

GKQ EDLO QIpGFHMMLYR %56 SRXU OD FRQVWUXFW
UXH &HQWUDOH

&RUEDDUDQWHRAYUGQWYV DFFRQUWPHS LY H WREL
(6+ %DWLJQUHBOBKH{Q@HDXSUQqV GH OD &DLV)\
FRQVLJQDWLRQRQEWUXFWLRQ GH ORJHPHQ\
*UDQJH %ODQFKH

JUDQFKH YDUOKWHASUEQWY DFFRQ®/MHS | LY H
&KDELWDW (6+ 9LORJLD DXSUgV GH OD &DLV
&'& &RQVWUXFWQRQHBHQWYV VLWHIOLVKHXH GH

,ULJQDUDQWHPSUEQWY DFFROQWRHSEJLYH KREL
(6+ $OOLDGH KDELWDW DXSUqV GH OD &DL\
&'& S5pKDELOLWDWLRQ GH DR JFRHBDVGHW-
BHOHWWHYV

/\ARQ gqPHDUDQWHRSUEQWV DFFRQ®PHVS LY H
KDELWDW (6+ (V&) BX&LWHUUDQpPH DXSUqV GH
FRQVLIJQDWLRQ®HFR@VWUXFWLRQ GH WXpORJHE
BXFKHW

/\ARQ gqPHDUDQWHMYUEQWY DFFRUGpPHV j OD VF
SDU DFWLRQV 6&% D)RIQFLWUHWGKXPDQLVPH DX:
GpS{WV HW FRQVLJQDWERGVVD&®LREORUDWLR
HPE\WpRWKDXEBRIHPHQW VLWXp UXH 3DXO %

/A\ARQ qPHDUDQWHRASUGQWYV DFFRQG®PHS LY H
KDELWDW (6+ %DWDBHM BX$QHY GH OD &DL
FRQVLIJQDWLRGV¥TXRLYLWLRQ ® GOWIHD WRIFKKAY G
9()$ GH ORJHPHQWW YW GHNV|jUXHV GHV &XL

/I\RQ qPHDUDQWHRSUGQWY DFFRQ®PHVS LY H
KDELWDW (6+ $OOLDGH KDELWDW DXSWqgw
FRQVLIQDWLRGVTXLDRABODRUDWLRQ GH FLQ1
PRQWpH GX &KDQJH

/\RQ qgqPHDUDQWHRSUKQWY DFFRQ®PIHVSYLWH
KDELWDW (6+ $OOLDGH KDELWDW DXSUqV
FRVLIQDWLRQOWKO'BRLOLWDWLRQ GH ORJHPHC
6qlH

/\RQ qPHDUDQWHRASUBQWY DFFRUGpPHV j OD
GLQWpUrW FROOHFWLI 6&,& )RQFLgqUH VROLC
&DLVVH GHWVGHW FRQVLIQDBWIRQWLVEL&RQ HW SF
DYHF PLVH HKGOIDAHD G pHO VROLGDLUH %56

ORJHPHQWYV VLWXpV 3URMHW XUEDLQ SDUWEL

/\ARQ QqPHDUDQWHRASUEZQWWNVGPFNR] OD VRFLpW
GLQWpUrW FROOHFWLI 6&,& )RQFLgqUH VROLC
&DLVVH GHV GpS{WV HW FREPTXILQDWILRQVH W' & F
DYHF PLVH HKGOIDAHD W pHO VROLGDLUH %56
ORJHPHQWYV VLWXpV URXWH GH 9LHQQH



1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

6pDQFH SXEOLTXH GX &RQWHLO GX QRYHPEU

/\ARQ gPHDUDQWHRSYUZQWY DFFRUGpPHV j OD VF
SDU DFWLRQV 6&% D)RIQFDLWUHWGKXPDQLVPH DX:
GpS{WV HW FRQVLJQDWER@VVD@REQRURQ SI
HPSK\WpRWOQTRRJIHPHQW VLWXp DYHQXH -HD

/\RQ qPHDUDQWHRABUZQWY DFFRUGpHV j OD
VLPSOLILpHV 6$6 MKOESMIDWLY HDG%DWLVVHW'
GPSDUJQH BSIPW & (588 RQVWUMFQH RQRSpUDWL Y
VLWXpV IRYHDBpQDJHPHQW FRQFHUWp =$& Gt

/\ARQ gqPHDUDQWHRSUEQWV DFFRQG®PHVS LY H

KDELWDW (6+ (V&) BGXGELWHUUDHO D XBDUYVH G

FRQVLJQDWLRQM TRL&DWRBRRUDWLRQ GH o)
*UDQGH UXH GH OD *XLOORWLQUH

/\RQ qPHDUDQWHRSBUZQWY DFFRUGpHV j OD

VLPSOLILpHV 6%$6 &RERSWDRWLNYBVERFLDWLRQ

GPFRXWHPAMRBSDJQHPHQW 6DPX(RFLDO D X

&DLVWS BUJIQH SHORHYV & (58KDELOLWO® WPRRBXE C
UXH eGRXDUG 5RFKHW

/A\ARQ gqPHDUDQWHRSUKQDNFFRUG FHYWUB®SULVH
KDELWDW (6+ ,&) ¢DELWBWWHKGUDQpH DXSUo
GpS{WV HW FRQVLJQDSFITRKQVLWLRQ HQ YHQ\
GPFKqQYHPHQW 9()$ GH FLQT ORJHPHQWYV VLW

/\ARQ qPHDUDQWHRASUGQWYV DFFRQ®PHS LY H

KDELWDW (6+ ,PPRENGSHVH $8UYQNM GH OD &DI

FRQVLJQDWLRG¥TX.L¥DWhAQRUDWLRQ GH VHS\
UXH ODULHWWRQ

IHXY MX®@B{QHDUDQWHMYUGQWYV DFFRRQVGPYHSEULG
GHKOELWDW (6+ $0OOLDGH KDELWDW DXSUgq
FRQVLIJQDWLRONTXLULWLRQ HQ YB O NGY HIRH QW
GH FLQT ORJHPHQDWHYKW)X3¥ 1RYHPEUH

2 X 0 OALQMIQ LWBIUD QWHASUB QWY DFFRUGPHV

DFWLRQV VLPSOLILPHV 6%® ERWR §MAD VRIRPH X

DXSUqV GH ODPRDUVEH EIORHYV & (58RQVWUGH
ORJHPHQWYV VLWNXW 3LHUUH 6pPDUG

2 X0 0LHVIAH LYWHUD QWHRSUR QWYV D F FRIUIGHHH \6 X
XDELWDW 23+ /\RQ OpWURSROH KDELWDW D>
FRQVLIQDWLRQWVK EE&ROQ VEGHWL ORJIJHPHQWYV VL)
&ODXGH OLFKHO

6DLQWHOJNYRQ *DUDQWHRBUGQWY DFFRUGpHV
FRPPDQGLWH SDU DFWLR®DE&W DR QHFL qUHP B Q |
OD &DLVVH GHV GpS{WV H¥ BFQJXLYQOBWERRRWD'
EDLO HPSK\WpRWLTXH GH ORJHPHQWY VLWX

6DLQWH gVRQ*DUDQWHMS/UGQWYV DFFHRQMEWHS Y LG

GHKDELWDW (6+ 5K{QH 6D{QH KDELWD W PX{S\L

FRQVLIJQDWLRQHF TRL&DWHBQRUDWLRQ GH o)
FKHPLQ GX *UDQG 5RXOH

7DVVQEHPLUXQHDUDQWHMSUGQWYV DF FHRUGHHYUYLS

GHKOELWDW (6+ $OOLDGH KDELWHD W HW S3Jxf

FRQVLJQDWLRQM TELYDWhRBRRUDWLRQ GH o)
DYHQXH &KDUOHV GH *DXOOH

9pQLVVLHRUDQWHRSBUXQWY DFFRQGPHYS LY H
KDELWDW (6+ $OOLDGH KDELWDWH BHSU qG/
FRQVLIJQDWLRGFETRL&LWLRQ HQ Y H QWM Kiq HpF
9()$ GH VHSW ORJHPHQWYV VLWXpV DYHQXH



1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

1f

6pDQFH SXEOLTXH GX &RQVHLO GX QRYHPEUH

9pQLVVLHBRUDQWHRSUG QWY DFFRIQGPHYS L& H
KDELWDW (®GH$SBOELWDW DXSUqV GH OD
FRQVLIJQDWLRGBYKERELOLWDWLRQ GH ORJHP
90DGLPLU .RPDURY

9LOOHXUEFDQRAWHASUGQWYV DFFRQ@IHNS LY H
KDELWDW (6+ BIMIDBHM BXSUqV GH OD &DL
FRQVLIJQDWLRG¥TXRLYLWLRQ H @ WIHQ WRIWKQY IGF
9()$ GH VL[ ORJHPHQWY VLWXpV UXH GX 7RQN

9LOOHXUEFDQRAWHRASUGQWYV DFFRQ@MIHNS LY H
&KDELWDW (6+ 9LORJLD DXSUgqV GH OD &DLV
&'& &RQVWUXFWLRQ GH ORJHPHQWV VLWXp

9LOOHXUEDQmMMWHLMYUX QW YV D F PRIUIGHH \B X BRIDLEFL

23+ (VW OpOMURKIRELWDW DXSUqV GH OD &

FRQVLIJQDWLRGQV¥TXRL¥DWREBRRUDWLRQ GH WUR
UXH GH OD 3RXGUHWWH

9LOOHXUEDQmMMWHLRMYUX QW YV D F PRIUIGHH \B X BRIDLEFL
23+ (VW RSWOH KDELWDW DXSUqV GH OD
FRQVLJQDWLRBWKEEROLWDWLRQ GH ORJHP}
GX O0DL

9LOOHXUEDQmMMWHLRHYUX QW YV D F PRIUIGHH \& X BRIDLEFL
23+ (VW OpWURBIR®BWKDXSUqV GH OD &DL
FRQVLIJQDWLRG@WYWKBELOLWDWLRQ GH ORJHP
0DL

9LOOHXUEDQMEAHWHPHYUX QW YV D F PRIUIGHHH \& X BROCLEFL
23+ (VW OpWURSROH KDHLVODW &DKXK®¥VidV GH?
FROQVLIODWLR®WKBRELOLWDWLRQ GH ORJHI
ERXOHYDUG GX 1RYHPEUH

&DOXHWNLUNRQWDVRBENV{QH/\RQ qPHLOOOBREH
6DWKR&QIDRS5pVHDX GH FHKDXXIEDLQ 30 D W¥HIDQDIR
DX FRQWUDW GH GpOpJDWLRQ GX VHUYLFH SX|

3URFpPGXUH GH PLVH HQ YHQWH GH OD SURG)
KQLWp GH WUDLWHPHQW HW YDORULVDWLRC
6LJ@DX UHQGFRQWUDW HQWUH OD OpWURSROH G

5DSSRUW 7UDQVLWLRQ HW UpVLOLHQFH
GpYHORSSHPHQW GXUDEOH GH OD OpWURSROH

3OD®FRFRPSDIQHPHQW | @ KWWY D @\DL U p V B & IMHQLF
GKQH VXEYHQWLRQ GH IRQFWLRQQHPHQW j OD
5K{QHKkRQYHQWLRQ HQWUH OD OpWURSROH GH
VRFLDX[ GX 5K{QH

3ODDRFRPSDIQHPBOQWUDQVLWLRQ HW j OPDpP¥

PFRFLWR\HQQH HW DFWWRQM EBWERW LYHH WV XE Y |

SXEOLFV HW S®IY@V¥HSRKRODLUH ORGLILFDWL

GpOLEpUDWLRQ GH OD &RPPLVZ¥BRQ SHUG®I
QRYHPEUH

BROLWLTXH DBWWEHREKQYHRYXBYHQWLRQ GH If
®VVRFLDWLRQ 5KFQHYHXLWWISEBXU jOOD YDFF
POHYDJHV GDQV OH FDGUBSGEB pPh H GIHV 8 HULS Bl
FRQWDJLHXVH ERYLQH '1&%

3ROLWLTXH (W BWLFAR O H V WHGH O IHRIG[H Y D Q F H
FRQVRPPDWDRQDGBULFROH BXBREGVDWH RD V\QGI
$6$ IGUULJIDWLR & @HIOLMX O |
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6pDQFH SXEOLTXH GX &RQWHLO GX QRYHPEU

&DOXHWMLUHFXOOKNRQ qPH/\RQ qPH/\RQ qPF
/A\ARQqPH /\RQ qPHDLRPRODVE6DLOMQOLUBYD®GDLAW.H"
6DLQWH gVRQILOOHX UEDD@ I DBRXWH HQ j OD Y
GHV HVSDFHV UpVLGHRWW H OFXMRLORGH 6 W TVOLES ¥HH
j FRSURSULpWpPV HW EDLRO@HXYWLRRFNLD XL
OpWURSROH GH /\RQ HW OHV EpQpILFLDLUHV

%URQKDVVLHXOQM\]L@H\]LH2X O O3LQMYAIH L S/DHL C
JRY 7DVVRMHPUXQHIHUQDLERQGLWLRQ ©ROW DID
VWpULOLVDWLRWVGHVE RKWRWEY GH VXEYHQWLRQ
FRPPXQHV EpQpILFLDLUHYV

6DLIRMQV ,PSODQWDWLRQ LQGXVWULHRDYHSXRD
&RQYHQWLRQ HQWUH OD OpWURSROH GH /\RQ
OHV REOLJDWLRQV UHVSHFWLYHV GHV SDUWL
OD PHVXUH FRPSHQVDWHEIURIDVVRFLGH OD G
&RPPLVVLRQ SHQPBEBA@HQWHGX QRYHPEUH

5DSSRUW VXU OH SUL[ HW OD TXDHILX § RAXD E
® VVDLQLV \SHQRHGIW

ILOOHXUEWQRQYHEBRUBWLRQ 67(3 GH$6 B U)RRIIIC
SURWRPFGERUW:S WUDQVDFWLRQQHO HQWUH OD
6HTXDO\ GDQV OH FDGUH GX PDUFKp Qf

*LYRUAULJQ2X O CALMWH) LWRIODL3ROOXWLRQV L
$WWULPRKQH. R ERQDPIOWLWXW pFRFLWR\HQ SR
SROOXWLR@XWEM SFRXU OD UpDOLVDWLRRQIX G
HQWUH OD OpWURSROH GH /\RQ HW OH EpQplLF

5DSSRUW VXU OH SUL[ HW OD TXDYCHQOWELERX \HHAL
GHV GpFKHWYV PpQDJHWQEMHDVVLPLOpPV

*HVWLRQ GHYV SWRXRQMWLRQ GX FRQWUDW GF
UHYXHDWD]JLQHV -50 LVVXV GX WUL GHV6HPEDX
OGKQ DYHQDH)WDHQPMWW RSROH GH /\RQ HW OH UH
UHF\FOLQJ (35

I\RQ HURQ gqPHRQ gPHVSRVLWLI GH SUR®WMW
HW QHWWRLHPHQW GHV HVSDFHV GRARFHARQRWEL
OD 9LOCRRGIRKU OD SpULRGH GX HU PDL D

/I\RQ qPHLVSRVLWLI GH SUR&XBHWWYLHUREDHUHP R
6DQWRQYHQWLRQ DYHF O DRY LICFHH S BK@LBEAQGHEW
*UDQG /\RQ KDERDVBRpWLERXUGX HU PDL DX

/ARQ qPHLVSRVLWLI GH SUR SQW W WIOHRE BIGH Q
TXDUWLHUV 'XFXKRREH 6WLQW SREYVAVOWLRQV DY
/\ARQ HW OD FRSURSULpPW D eShHERIBH 650G H R XRI

GpFHPEUH DYHF $XFKDQ SRXU OD SpULR:
DYMH IQFH SXBEKDIELWBVW 23+ /\RQ OpWURS
SpULRGH GX HU PDL D X GpFHPEUH

5DSSRUWG@®pIJDWDLUHYV GH VHRWILF¥FHWpS®HBOS
GLVWULEXWLRQ GH FKDXG HW GH IURLG XUt
(&/<'( 9 ( 9pQLVVLHX[ eQHUQHUF IHAM 31 (

/\RQ5DSSRUW GHV GpOpJDW B EQHF&H YV MY GHE
SXEOLPOHBWULFLWp HW GHHF VRXIURQLIWWHW XD X[ GV D L
OH WHUULWRLUH GH OD YLOOH GH /\RQHLDAL FOH

/ARQ 5DSSRUW GHV GpO p:DYWIFIHVH \& XERA)IFHW V L
GLVWULEXWLRQ SXEOLTXH GH JD] VXU OH WHU
*5') ([HUFLFH
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6pDQFH SXEOLTXH GX &RQVHLO GX QRYHPEUH

ODXEBR@PHOLERQMDBpQDJIJHPHQW FRQFHUWpP =$%$&
$SSUREDWLRQ GH WDSARRRGIQWIHR GH SDUWLFL
FRQVWUXFWHXUV DX ILQDQFHPHQW GHV pTXLS
VXU OH PRQWDQW GHV SDUWLFLSDWLRQV ILQC

IDXBPHOLLRQHPBPQDIHPHQW FRQFHUW pD XA$HL
$SSUREDWLRQ GH OD FRQYHQWLRQ GH SDUW
VRFLDO 6RFLpWpKDEDQWDUNVRQE pFRQRPLTXHV
ILQDQFHPHQW GHV pTXLSHPHQWYVY SXEOLFV GX

IDXBRPHOLERQHDEBpQDIMPMHFRQFHUWpP =$& 0D
$SSUREDWLRQ GH OD FRQYHQWLRQ GH SDUW
IDXEB@PHOLQ DX WLWUH GX ILQDQFHPHQW GHV

2 X 0 CALLGMIPD LWRQ P BpQDIHPHQW FRERF HAHMNOD |
&RQYHQWLRQ W\SH GH SDUWLFLSDWLRQ ILQD

PTXLSHPHQWY SXEOLFYV

2 X 0 CLLGMPD LWRQMPBpQDIJHPHQW FRQFHUWp =
&RQYHQWLRQ GH SDUWLFLEDOLRRFALRW E FA I8
&RQQH[LRQV SRXU OD Up®PBIEH QQ WRXIDLIRIQEG HD X
ILQDQFHPHQW GHV pTXLSHPHQWYV SXEOLFV

6DLOWMQLUBYDGRQHPBpQDIJHPHQW FRQFHUWp =!
K{SLWDIXURMBWp GIPHHQWHPDQGH GH SURURIDW
CGKWLOLWpPp SXEOLTXH GDWDQW GX PDL

/\ARQ qPRSpPUDWLRQ /NRHXSDIWREDWDR G QTH ™
WUDLWp GH FRQFHVIVHR @ VREBIQDQW Qf j OD
PDVWURXNUDJH XQLTXH &028 HQWUH OD 9LO
/\ARQ HW OD VRFLpWp SXEOLTXHL®IRFDOH 63/ /

/A\ARQ qPHHFWHXU /D ORXFKREDWLRQ GX ELOD
SUpDODEPOHQDIHPHQW GINVSHESDFV

3URJUDPPH 60LPH SRXU OXWWHU FRQW UK DEDR \
$YHQDQW j FRQYHQWL RS DHBI¥ SRIX&/ (BD WUDQ"
SRXU OD SpULRGH

/A\RQILOOHXUEPRIGGHUHPHQW G&RQIR\HWIVRQ SDI
FRQILGHQWLPPR W) QRUFD®DH VXSpULHX®BALYHA
/ARQ HPSRUWDQW WUDQVIHUW GH GRQQpPHV :

&RQVHL®PGQLVW UPMFLIR © XEMKIOFE GW DOV 23+ /\R(
KDELWDNWIQDWIRQHSUpVHQWDQW GHYV B UWRRL

/\RQ qPHIDXB@HOLEPQLVVLERRWUDW GH YLO!

$WW UL B R ®EY HQRADLFRVDL B € Q 8 PHIQMH j /
WUDQTXLOOLWpP PpGLDVWHIBQULPSH Q WKIARHK BEDFONG.
PpGLDWLRQ VRFLDOH HQ ®PIQGQLpHX WHRRIDIDLLUMH S F

3URMHW FROPHEOWH | XGHEDWHH L E KW HR @ X BRQH X
IRQFWLRQQHPHQW j OD )RQGDWLRQ QDWLRQEL
SRXPQWpH VFRODLUH

'PFLQEKDUSLHOXB@HOLBURMHW SKRWRYROW
'pPFODUDWLRQ GH SURMHW HPSRUWDBEWS®DQ!
GKUEDQLVPHKBERMLWBW B8U8JrW GX ELODQ GH FR(

9LOOHXUEDGHO®RSSHPHQWOXDEBEQWDWLRQ HW ¢
GRPDLQH SKBELSD®EWLH GEBVWHUWWHQGE OD
OpWURS®RID /\RQ 0'0/ VLWXpH UXH GX O0DL
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6pDQFH SXEOLTXH GX &RQWHLO GX QRYHPEU

/ARQ gPHWRLULH GH SH®RTXRVWWLRQ | WIQMUSDL
GH WHUUDLQ VLWXBHHUUHXIGH DPDQWH DQJOH
+RUDQG HW DSSDUWHQ® QWY R PLD WR RGD KRS K
ORJHPHQIVD MW WOLRQ ORF D,QN WHURSH/H RWH BY L
SDVVDJH WHPSRUDLUH

&DOXHWMLUHTXLSHPARDWWLHU GH OFRQW HWMXL F
RQPUHXQ ®RPFOMPYVLWXp UXH 3DXO 3DLQO
RIILFH SXKDEFLWBW 23+ /\RQ OpWURSROH KD

JH\IL@RLULH GH SYRTXPVUWWLRQ | WKWH H B®W!
SDUFHOOH GH WHUUDLQ QX VWWXpHWO DHS®IL
+RVSLFHV FLYLOV GH /\RQ +&/

JOHXUXEO{QWRLULH GH SERTXKPVWWLRQ | WKW
SDUFHOOH GH WHUUDBQFVHWRpHe JOKWHGH O

/A\ARQ qPHYHORSBMWF XUEDQMBpQDIHPHQW FRQ
3DUMHX 2XHPAWXLVLWLRQ j WLWUH RQpPUHX[ C

FRUUHVSRQGDQW j XQ DSSDUWHPHQW VLWXp

/\RQ qPHYHORSSHPHQWRQUEBRQJHPHQW FRQF
3DUMHX 2XHMWXLVLWLRQ j WLWUH RQpUHX[ G
FRUUHVSRQGDQW | XQ DSSDUWHPHQW VLWX
DSSDUWHQDQW j OD VRFLpWp FLYLOH LPPRELC

5LOOOBRBHQYLURQQHBPHEWDWXUHO G$FEMNUPI
i WLWUH REQWHSPUGEHOOH GH WHUUDLQ QX ER
GDQV OD PRQWpH GH OD 9HOHWWH

5LOOOBRBHQYLURQQBPH@WMXUHO GH 6$FUPHQI
i WLWUH RRBIHXPUGHOOH ERLVpH VLWXpH OLH
GH OD 9HOHWWH

6DLOWLHVMY HORSSHPHQWLRX¥EHDRY SURJUDPPH
UHQRXYHOOHPHQW XUEDBUQH \I %1 36-HBMK DWHW L F
RQPUHX[ GH GHX[ ORWV GH FRSURSULpWp ¢
DSSDUWHPHQW HW XQH FDYH VLWXpV  UXH *F

6DLOWLHVMYHORSSHPHQWLRXEDLY SURJUDPPH

UHQRXPHQ®W XUEDLQ 1 BL58H \6\WD LOQKSE DX IY\KIHW L F

RQpUHX[ GHV ORWV GH FRSURSULpWp Qf

DSSDUWHPHQW HW XQH FDYH VLWX$EFURJDWhH

OBpOLEpUDWLRQ GH OD &RPPLVAAE.RQ SHWEP
QRYHPEUH

6DLOWLHVMY HORSSHPHQWLRMN¥EHDRY SURJUDPPH
UHQRXYHOOHPHQW XUEDBUQH V3V 38H® DX PWHW L F
RQPUHX[ GH ORWY GH FRSURSULpPWp FRUHUIM X
FDYHV UHVSHFWLYHV VLWXpV HW UXH *HR

HW UXH 3HWUXFFLDQL HW DSSDBWWHQW QW

6DLOQWLHVMW HORSSHPHQWLROUEDRLY SURJUDPPH
UHQRE&MRBQW XUEDLQ 13358V W D% EP® D X LYWKIHV L F
RQpUHX[ GH ORWV GH FRSURSULpWp Qf

DSSDUWHPHQW HW XQH FDYH VLWXpV UXH 3D

6DLAWLHVMYHORSSHPHQWLRXEHDIKR BUDPPH QD)
UHQRXYHOOHPHQW XUEDBUQH Y3Vl 98H® DX [PVWIHV L F
RQpPUHX[ GH GHX[ ORWV GH FRSURSULpWp Qf
DSSDUWHPHQW HW XQH FDYH VLWXpV  UXH *

IDXB@H® (QYLURQQHPFHTWVLWLRQ | WLWUH
SDUFHOOHV GH WHUUDLQ DJULFROH VLWXpHYV
BRFELPWRPRDIHPHQW IRQYPIEHOLWWHBHQW UXUDO
5K{QHOSHV

1
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6pDQFH SXEOLTXH GX &RQVHLO GX QRYHPEUH

9pQLVVLHXHORSSHPHQWILRXE®MRY SURJUDPPH
UHQRXYHOOHPHQW XURMHPBAIDIHPHQW FRQF
ODUFKp ORQPRY%D\OHPIPFTXLVLWLRQ | WKWHHPRI
GKDELWDWLRQ VLWRYHRKDW PKH HP HOQH GLQG
DFFHVVRIJUHHHVD GHPQLWp GH UHORJHPHQW HW

JH\]LQpYHORSSHPHQ®HXWVERBRQ ] WLWUH RQpUH X
RX WRXWH DXWUH VRFLpWp TXQWHSDXEWDOWM X
VLWXpHQXBIYHHDQ -BXWRWLVDWLRQ GH GpS{W G

/D 7TREBEDOYD MDELWRYWHPHQW \BRALOLARQ j WLW
VXLWH j SUpHPSWLRQ DYHF SUpILQ D Q EHEHIMWD
OGKQ LPPHXEQHB WWUWBKIWL VLWXp DOOpH GHV &

5LOOCOBRBSH30DQ GH YDORWWILWDRQ WLWUKQ
HPSULVH GH WHUUDLQ QX VLWXpH URXWH GH

6DLIRMVIODQ GH FHRHWM QY UHWQpPUHX[ SRXU
Y% j OD &RPPXQH)BOVHOA) WDUFHOOH VLWXpH
'XVVXUJERQVWLWXWLRQ GH VHUYLWXGH

6DLAQWLHVAODQ GH YDORAIHWDMRIORQ] WLWUH R
FRQVXOWDWRIR® GN OSD VRFLpWp HQ QRP FROO
GH VXEVWLWXWLRQ GH GHX[ SDUFHOOHV G
'"HVPRXOLQV OLHXGLW /D 5DJH

6DLAWLHWWHORSSHPHQWHVWERIQQ j WLWUH R
(XURJDO RX WRXWH DXWUH VRFLpWp TXL VH V
GH WHUUDLQ QX LVVXHV GHV SDUFHOOHV FDGEL
GFH\ULHX]

7DVVRAMHPLUXQH30DQ GH Y DO RINMHMVR QERALDICR
WLWUH RQpPUHX[ | OD VRFLpWp HQ FRPPDQG
GFDELWDW HW KXPDQLVPH 5K{QH GH ORWV GD
VLWXpV HW  FKHPLQ GX 9LHX[ ORXOLQ

ILOOHXUEDPYHIORSSHPHOQWMRXYHBDXKQSURJUDPPH
UHQRXYHOOHPHQW XUEDLQ &8NMWLR®XHUVLWRIL
9LOOH GH 9LOBRXUEPRAAH HGGX GRPDLQH SXEC
UXH GH OD %RXEH

9LOOHXUBDOQQHGH YDORHVNVDRQRQP WLWUH RQp
IH[LW\ DYHF IDFXOWp %@ WXEVUWLYXWLMRXDP G L
HW OD FUBOMW IVRHQ GLW XS HKGHO WIR XU G

6DLONUPDRRQGPU 9RLULH GH SléRKIDPQWD | RQFK
VRXOWH HQWUH OD 0pVWHREBROSUG ¥ H/ KREE HIHHO &
,&) +DELWDWW6BBGLWHUUDQpPH GH GHX[ SDUF!
UXH 3DXO 9LOOHPRW

/A\ARQ qPHRQ gPHTXLSHPHQW eFXDMUH WRMXOMW H
OD OpWURSROH GH /\RQ HW OD 9LOOH GH /\RRC
YROXPH VLWXpV UXH 3DD/AH kX Bl U WHURXHD OHQ G
&RQVWLWXWLRQ GH VHUYLWXGH

9pQLVVLIHAN[UEFRKDQJH WRDBQWN HQWUH OD OpW!
VRFLpfWRQRPLH PL[WH LPPRELOLqUH ORFDOH
DXWUH j HOOH VXEVWLWXpH GH GLYHUVHV SI
2XHVW UXHV %HHWKRYHQ %HOD %BRQWWNW)
VHUYLWXGH

/\RQ qqPHDELWOLWH HQ GHMHXWXH WQHGDUFHO

FRXUWHGERXYLDMMPRQFHPHMMWFTKLOLWLRQ H
WHPSODFHPHQW UpVHUYpP Qf KQEBWLLW DK BERD.
3/8+
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6pDQFH SXEOLTXH GX &RQWHLO GX QRYHPEU

ORELOLVDWLRQ GXSEDWFLBQL®pH OD VRFLPQW.
FROOHFWLI 6&,& &RRSp®BRUEIHS IRIEHPW DR\Q GG
GX SDPIWH BFBWLVH GH SDUWVEISDWLRQ GHV |
GH ODWORSROH GH /\RQ

S
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14 6pDQFH SXEOLTXH GX &RQVHLO GX QRYHPEUH

3UpVLGHQFH GH %UXQR %HUQDUG
3UpVLGHQW

/H OXQGL QRYHPEBUHPHVGDPHYVY HW PHVVLHXUV OHV PHPEUHV GX &RQVHLO G
FRQYRTXpV OH RFWREUH HQ VpDQFH SXEOLTXH SIXWO IPWKGWIHOX GHOKEBUpP
OpWURSROH GDQV OD VDOOH GHV GpOLEpUDWLRQV VRXV OD SUpVLGHQFH GH ¢

'PVLIQDWEKRQVBFUpWDLUH GH VpDQFH

0 OH 3UpVURMAMRXU j WRXWHYV HW j WR X V-HPYRML SHRS RN € BEBEHE VS GDVWK L H X
9LHISRXU DVVXUHU OHV IRQFH RPNQGEHM VHFUpWDLUH

ORQVLHXUHMW LGP/ LJIQp

&RQVWDWDWLRQ GX TXRUXP

0 OH 3UpVLIBHYPWOORQV YpULILHWOMHR WKRLKIPFDY H FE R vVOMIUHFUW ©OHHG WQ RKQUW TRAEH Y R\

3UpVHQOPW/ $UWKDXG 0 % S$UWLIMSSBRWLDqYMWE 3 $WKDQD]JH OPH & $XJH\ 0
0 % %DGRXDUG 0 ) %DJQRQ O / %DUJH O 1 %DUOD OPH e %DXPH 0 <

0, %HQJHJKLED 0 % %HUQDUG OPHDRF¥%DDEKOUK ®WOHLGLO OPH / %RIIHW OPH
OPH ) %RX]JHUGD OPHGH\@DPO®HOWH & %URVVDXG 0 5 %UXPP OPH 9 %UXQ
0 )1 %XIIHW OPH & %XULRORAXUURADQGS$ ORBHERW 0 ) &DPXV 0 - &DPX)\
OPHO &DUULKPH 6 &KDGLHU 0 3 &KDPERQ 0 3 &KDUPRW 0 0 &KLKL 0 &
OPH%»&ROOLQ OPH ' &RUVDOH OPH ' &UpPGR] OPH & &UHVS\ OPH & &UH;
0 -/ 'D3DVVDQR 0 + 'DOE\ 0 3 'DYLG 0 5 'HE€) ORPIOOXOQHKDQHYPED]

00 'LRS 0 , 'RIJIDQHO 0 * 'RXFHW OPH 9 'XERLV %HUWUDQG OPH ) 'XERW OF
OPH 0 (GHU\ OPH 0 (O )DORXVVL OPH & (WLHQQH OPH 0 )RQWDLQH OPH 6
OPH/ )UpWPH) 1 )ULHU 0 * *DVFRQ OPH + *HRIIUR\ OPH 1 *HRUJHO 0 & *HI
OPH9 *LURPDJQ\ 0O 6 *RGLQRW O 6 *RPH] O 0O *ULYHO OPH $ *URVS
03 *XHO®%RQDUR OPH 0 *XHULQ O 7 +DRQ OPH 6 QRWDIO®H 0PH .KHOLDD

0' .LPHOIHOG& 0.RKOKDDV OPH & /DJDUGH 0 / /DVVDJQH O 0 /H )DRX

0 / IHIHQGUHO O/RQJIJXHYDO 0 9 /XQJHQVWUDVV 0 0 ODLUH 0 $& OLDDWIKWQ O

0 - 0{QH 0 9 ORBRWORUHLUD 0 ) 1RYDN 0 $ 2UODQGR OPH &38BDQBYVLHU 0
OPH - 3HUFHW 0 e 3HUH]5RRH QPHHU UFHOWEHQ@W OPH , 3HWLRW 0 * 3HWLW OF
OPH 0 3LFRW O * 3LOORQ OPH BNVLIRBRIPHO& ( 3SRRJYHUJIXH OPH e 3URVW 0 ¢
0 -5DQF 0 0 5DQWR&QHMW OPH $ 5HYH\UDQG OPH 9 5RFK 0 7 BXGLJR] OPH
OPH 9 6DUVHOOL OPH - 6HFKDXG- 6HO®B#VXD@HOL -6LEHXG 0 -6XEDMWWL OPH
0) TKHYHQLHDR® BK®@ULFK OPH / 9DFKHU 0 & 9DQ 6W\YHQGDHO 0 e 9HUJ
0 0 9LHLUD 0 0 9LQFHQW OPH 0O 9XOOLHQ 0O ' 9XOOLHUPH OPH 6 =GRURYW]

$EVHQWV H[FXVRPV%ODFKH SRXYRLU j OPRMH/< &MRXKDHW SRXYRLU j OPH & &UF
OPH& &DUGRQD SRXYRLU jO 0 9LQFHQW 0 * &RUD]]JRO) SRXYRLO QRQ7 SRXYIRIL
j O * 3LOORQ OPH ' 1DFKXU\ SRXYRLU jO / /DVVDJQH

/IH TXRUXP pWDQW DWW HKLYGHWWGD VpDQFH HVW R

'pS{WV GH SRXYRLUV SRXU DEVHQFH PRPHQWDQpH

0 0 $]FXp SRXYRLBHWPHOEHOWS %ODQFKDUG SRXYRLU j OPH + 'XYLYLHU 0
j OPH , 3HOURXHWH ' %RUERQ SRXYRLU j OPH & SdXRMM. FDOPE 06 B X YHRAEJ

0 3 &KDUPRW SRXYRLU j OPB 60 )RRMKRQJIRXYRLU jOoO & &RHKHHQ SRXYRLU |
0 & 4XLQLRX 0 3 'DYLG SRXYRADSS$HIPHDHHIBYWIHKDQ SRXYRLU j 0 + 'DOE
0

*/ '"HYLQD] SRXYRLBHYHP\WBQG 0 , 'RIDQHO SRXYRLU"j' RXFHMKDPERQRLU
j O 6 *RGLQRW OPH ) 'XERW SRXYRLU j OPH 6 =GRURYW]RII OPH 1 *HRUJHC
0 0 /H )DRX SRXYRLU j OPH9e /BQRVAWWUDVY SRX HRLWDS] ODULRQ SRXYRLU j
0 9 ORQRW 0 - 0{QH SRXYRLU j58REDXG%UIPAHHY ORUHLUD SRXYRLU j 0 )
OPH6 3RSRII SRXYRLU j OPH &HBRX]HUJXH SRXYRLU j OPH 9 6DUVHOOL 0 0 5|
j OPH 6 KDGLHPH / 9DFKHU SRXYRLU j OPH = .KHOLIL

&RPPXQLFDWLRQV GLYHUVHVY GH 0 OH 3UpVLGHQW

0 OH 3UpVLGHmMAW GH YRXV O D LSXV NERODHSIMDR @Y @RPHEWYHQWLRQV SUpDODEOH
GHPDQGpPHV TXHOTXHV PRWV VXQHUXRR® PBXH R X UECR@REKQWDWLRQV EXGJIpWI
GDQV XQ FRQWH[WH QDWLRQDO WRXMRXUV DXVVL LQVWDEOH HW LQFHUWDLQ
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/H SURMHW GH ORL GH ILQ DWW BQpG LY BYWAL\RIGRID H GB/MD @V HM@WS WHIPX g8pH) YW U V L
ODLVVH DSSHEUDIMWAWH XGHV ILQDQFHPHQWY GHV FROOHFWLY SHWVMW YOQR FHD CRHMV W L
GH PLOOLBPYGR\GGHPIS®EY ®H *RXYHUQHPHQW P D L¥XSORWYWERNOBIGHNUGV C
ILQDQFHV ORFDOHV TXL DXUD LW XJD WRH VKWK PEOMHE I? LAQRME W HHRAP PW FOLLUGHO/M X U V

7TRXW OH PRQGH HVW ELHQ FRQVFLHQW TXH OD GHWWRK 6B WHLFXDQHKY B HDWWHHH G
DQQpH TXH OH SURBOJVHVIRXW W-HPRQGH VDPW QKVWILIHDXH SIDH SAHREPROOHFWLY
TXL VRQW JpUpHV VpULHXVHPHQW SDUWRXW GDQV OH SD\V

,FL VXU OD OpWURSROH GH /\RQ DXVVL -HXYRMXWDU IS|S SO XO\HIEHNUIR RIRMDLHD G GIW &
PWDLW DX GHBRPEWH )& QDIRAEHU XQL PLOPXKDBE XQ HQGHWWHPWQYV GH FLQ
UDLVRQEDBOWp WRXV OHV LQYHVWLVVHPHQWYV TXL RQW pWp ODQFpV GDQV FH F

$ORUQDWXUHCRIHBHRW IDLUH GHV HIIRUWY RQ HQ D IDLW R Q/ @HR BBICMVS®NVG H
HIIRUWV GpPHVXUpV HW EH D XFRMS0 ARHRGWHIIL G FIDXMVH QRV SROLWLTXHV SX
VRXWLHQ DX[ SOXV IUDJLOHV HW FHOOH GHV LQYHVWLVVH P HQQWWUKWILE BVGHR/X |
EKWLPHQWVOBRRQVWUXFWLRQ GH QRXYHIDED YWD WLFRHY BX E® DRV HERXQW GEFOLP D

-H YRXV UDSSHOOHPNH TVXUHYW XQH DQQpH UMEKRUWHYWDRDVWHPREWY HW GH WUDY
PRQGH WOHPDUTXp HQWUH OHVOADYHWWRBRIOMHHQM/ WG OHV LOQYHVWLVVHPHQWYV
OHV LQYHVWLVVHPHQWY GH QRV EDLOOHXUV VR F LERFL pHP KERS/H VP BI Y WO®X. WKINQ HV |
HW GH HRRP&WUHY RQ HVW OO G MG HV VHQW HB/XQp® VXU OH WHUULWRLUE

(W GRQF VL FHV SROLWLIWW pUQ /YW L RPELDIBHEW VX[ GROOHFWLY L WHWWORRXGH YV S
FHW LQYHVWLVVHPHQW TXL YD rWUH GLPLQXp GH IDoRQ GUWWWUT WH IGDH) ¥ RPHPWH
SDUWRXW HQ J)UDQFH DH/MHSFOBHWHUWOX &GH @D SHUWH GH UHRNWBWMHYHILVFDOH
UpFHVVLRQ PRWDDHORIQALW IGCDYYV OH FRQWH[WH DFWXHO

(W KHXUHXY OPH@QWW UR S R ORIGEVWWW TRIG P XKW H U U L W RDLYURMFQH AKWMWUDFWLYLWp G\QD
WRXMRXUV DXVVL IRUWH HW QRXWRRWVFHR UBNLRIQV PR IHEDX KTV B HEIRINK P R X &) \B
EHDXFRXS GH GpSDUWHPHQWYV TXL RQW OHV PrPHV FRPSpWHQFHV TXH QRXYV

(W RQ YD YRLU j WHDORTXW BHFRAQVYQXHU j DJLU j DJLU SRXU QRV VHUYLFHV SXE
QRWDPPHIHVQRXYHOOH FRRSpUDWIDER V& UT O QRMWVP MRWR® W IFPRMRWDK HU j DGD
OH WHUULWRLUH DX FKDQJERWQW PRIBFPDW K DXHGPOHEpUDWLRQ VXU OH UpVHDX

2Q DXUD IRXFOLV IDRBQ@ GRXWGEDSIPNOH FDGUH EXGIJpWDLUH GH SDUOHU GX 6'0,6 \
HW PpWUR3JIREFEHRYGLA 6W GH VHFRXUV HWrMWH N 3O X HD URGIYERYAH YREANV 6 SMH B W X L
GHYUDLHQW QRXV UHMRLQGUH GDQV OH P XPREFRIB\DMRIQSIHDE M BWRXQ/p HQ /G DX M VXLQ
PRW W FOHWX Y HO

-H QH VHUDL SDV SOXV ORQJ SRXU FHV SUHPLHUV SURSRYVY SUpDODEOHYV

S, QWHUYHQWLRQV SUpDODEOHYV
0 OH 3 BEVMQAVYH GRQQH ODXSDWARXAGH OpWURSROH HQ FRPPXQ

0 OH &RQVHLOOMRRQY¥IIFHOHPU OH BHYGIDFPHEMWYVVLHXUV GBIV pOX\WRUV GHV pOHFWLR
PXQLFLSDOHYV HW PpWURSROLWDLQHV QRWUH JURXSH OpWURSROH WHYHFRPP
GpPRFUDWLTXH XQH FULVH VRFLDOH HW XQH FULVH pFRORJLTXH

&LQT DQV SOXV WDUG QRXV GHYRQV FRQVWDWHU TXHHBIOWVURVRY @M ¢ RORWU B
OH QRXYHO pWDW GX PRQGH

&ULVH GpPRFPDEWUGXHODB GLVVRIOWWLIR QXERHRXYRQOQHBHHNQW HPHQW GpPRFUDWLT
RQW PLV DX MRXU XQH FULVH GH UpJLPH SURIRQGH TXL H[LJHUD W{W RX WDUG

&ULVH VRFLDOMDRQYXLOWY RQMW RD@IpWPXVY L IRUWMHVOHMVOHY SORV ULFKHV RQW
OHXU SDWULPRMWHWEQH ODUJH PDMRULWp GHKMIDX®BLWDGBWDR G HV B X WRXWHKY S
OHV SOXV pO MBWPAH PEDOLP/H OQ DW L R Q D O M. QLY IHW BIPDIF VGIR XQGWL \U O N F\R QAXWLE KW L R
FODVVHV PR\HQQHV VDQV WRXFKHU DX[ IRUWXQHV TXL UH SWRGMLWHQIWG PV R
EUXW
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/KLVWRLUH QRXV U DSSBOAREWH THKFNHU DYDLW pWp SRHQYRXp PR LIAHGplIHQG X
FROQWULE®WLRREGHVVH 2Q VDLW Re FH UHIXV GHV UplRUVWW DV BEEMXDW Q HIBR
UpSRQGUH GH VHV FKRL] QRWUH UHVSRQVDELOLWp ORFDOH HOOH HVW LPPpG

/D FULVH pFRIBRWLFXAHH SO XV DHSSSHMVW KK @ H LU/p D O LHW B KIDQQMWPE QWHFOLPDWLTXH OD
H[WLQFWLRQ GX YLYDQW OHV WOHRQ PV RRGD NOBWAKY GHVVHRXILFHWN GDQV XQ PRQ
SOXV LQVWDEOH FRPSRVHQW XQ WD E OHDXURXHQQXMUQHQSIHXM WY YRMEQ | *D]D
$IULTXH UpVXUJHQFHV MLKODBLYMREBR MOW B DX OH V W XXUQRHS 1$ ROKHGVOVL H U H [ W Wr PO4 P H
GpSHQGD YW pGH. KX U

'DQV XQ WHO FRQWH[WH QRWUH 0pWDRKRIGH \GVHUR UHD 1D LR/ BAXNG] WH{® 1S WGH P L q U H
IDFH DX[ FKRFV VRFLDX[ FOLPDWLTXHV (W RHRP LI XV VHW HIQNG XSRXWITHK®Y O
GRULHQWAXWURWBYWHXQ PRPHQW FUXFLDO

$ORWBHUPHWRMHIGH GLUH XQ PRWI1RXV PeWXIRREH LQLWLDOHPHQW QRXV UpXQL
SHWPDQHQWHKDNMRWUBRQ HQ &RQVHLO &H FKDQJHPHQW GH FDOHW@WIpHU VXU
IRXUQRM\QWHUURUIB @GpFBIVW D L UHRGHG BRGLRUPD @ GHY DVVHPEOpPHYV SRXU \ LQVF

"PXWDQW TXH OH '2% THDWRMOVKMEXY WS pWUgV WHFKQLTXH SUHVTXH GpSRXLOC
SROLWLTXH ,0 GpFULW GHV pTXLOLEUHYV PDLV SDV GHV FKRL][

1RWUH JURXSH D GRQF IDLW SRX§ @\ HSD/HELL MDRKBRR B RO OLLPL@DLUHYV SUpFL
TXH QR QH VRXKDLWRQV SDV QRXV ODLVVHU HQIHUPHU GDQV XQ GpEDW XQLTX
QRXV WUDYHUVRQV XQH SpULRGH R+ @M PHQWN VL QRIOWR Q W DSWPTUGIHERMNG L W L R G
FKRL[ EXGJpWDLUHV QH SHEWHQW SIRQF CBMDXNVMWHPH QWY FRPSWDEOHYV

$ORUV RXL QRXW PFRAF®M UG SRUWH XQH SDUW PDMHX U SKA[UHVISRQ QB E § O HWH
FROOHFWLYLWpPV UHFH\GWRVW\Q &W PEQHDM L RRRG DMWIVOWH ROR EBIXPGPN HI K UW YV G
FROOHFWLYLWpPV j KDXBHXWREH QDRV&/@UDRWAVGpIXLVpH DEVHQFH WRWDOH GH
ORFDDKRXU GHV MRMBIWBWIXOUV FODLOHRWWVE W W DBWILRQQHO TXH GHV UHFHWW F
GHV S3PQVHV VRFLDOHV ULJLGHW ROXWAERSFR QVX\IDQVREY) QDWLRQDOH FRUULJH
pJDOHRHIMWLQpJDOQWPNURQWRBRHUHV

ODLV QRXV QH SRXYRQV SDV DWWHQGUH TXH OD FULVH SROLWLTXH QDWLRQDO
QRWUH DFWLRQ H®EWDB/pBRQWIAXGHOFD S

1RWUH UHVSRQVDELOLWp ORFDOH HVW GRQF SOHLQH HW HQWLqUH PDLQWHQL!
HW OHV KDELWDQWY GH OD OpWURSROH GDQV XQ PRQGH TXL VH GpVWDELOLVH

&H ERXFOLHWYRQRXNMRPPHQFp j OH EKWLU GIPQN QPHS GPWNFOH RRFELHD® GDQV O
GDQPGAED®SWDWLRQ AW MMVTRBUJIJHY GH PDQ°XYUH VH UpWUpPFLVVHQW /HV Dl
GLIILFOOMKW GRQF QRPPHU FODRUHWHQWHFHWVAMH HIXW QH LO

J)DFH j GHV FULVHVY GHYHQXHV VWUXFWXUHOOHY OD VHXOH RULHQWDWLRQ EX(
IUDJLOHY DQWLFLSH OHV FKRFV JDUDQWLW OD UpVLOLHQFH W HIWQNHUYLFHYV
GpPRFUDWAWXHPHRHIW B IHJLIJH GHV FKRL[ SROLWLTXHV SDV VHXOHPHQW GHV pT

I1RWUH JURXSH OpWURSROH HQ FRPPXQ Q DYDLW SDV GplHG® KQLROQFHHW HQ WT
OLp j OD FXOWXUH HWDMRDOYVY KKXUDWIORRNMXUH GH WRXV OHV GplLV QRXV QH G
XQ UDSSRUW G RULHQWDWLRQV EXGJIJpWDLUH TXL VH UpVXPH j XQ WDEOHDX ([F!

0 OH 3UpVLDHM@PWROH HVW DX JURXSH 8QH OpWURSROH SRXU WRXYV

0 OH &RQVHLO R RRAMRKU j WRXWHV ERQMRXU j WRXV PRQVLHXU OH 3UpVLGH
IRFXV VXU OD OpWURSROH DSUqV GHX[ GLVFRXUV GH SROLWLTXH QDWLRQDOH

2Q DXUDLW SK\SBKDEBWUHPHQWY GH VLgJHV TXL FHREXW UKQRDW pi@hIPHBEY Y O
2Q DXUDLW SX SDWOHU GX 6'0,6

0 OH 3UpVLEXHUQWRRWVLHXU &KDPERQWRXMRXUV OH PrPH VLQqXERGHSMRWUFLQT
LQIRUPDWR @ V,BK®QJp
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0 OH &RQVHLOOHYKERBRERIM QH SHQVH SDV PR® \PIHHX H PEKD 13 UTpWH. GHRXW QHV VLqg
pWp FKDQJpV GH YRWUH F{Wp

0 OH 3UpVLBRMQWRQ MH YRXY GR@W BN PXWp FKBRXUNXOQYHQ MH YRXV HQ SUL}

0 OH &4RQVHLOOHUOHKAPEROQDXUDLW SX SDUOHU GHVYWWBLIR OPLBUR AW RQRLQY SLC
MH YDLV YRXV SDUOHU GXTEDOHRMGHYRMME @/DWLWp WRXULVWLTXH HW FRPPHUFLIE

'"HS XLV HW OD SUpVHQWDWLRQ GH YRWUH VWUDWpPJLH MH ®WWIBDVHXGH YR
DUIXPHOQWWIHHMW QXH QH SOXV FKHBRKWUWURRXKYRUVYD GPHURLVVDQFH

'"HSXLV WURLV DQV YRXV QRXV UpSpWH] TXH WRXW YD SRXU OH PLHX[ GDQV OF
WRXULVPH O\RQQDLV VH SRUWH j PHUYHL QO KH Y X¥HVOTHH FAKD | 0 WU R $IRIO H HIQW IXIL
OD UHFHWWH GX WRXULVPH YHUWXHX]

,O HVW HIOMUHRX HW YRXV DYH] SX VXUIHU VXU OD G\QDPLTXH KpULWpt
GpPDUFKH 21/</<21 XQH VWUDWDpPJLH pTXLOLEKWRSHHKAWI HW D QRMKHWQIW QRQ DX
pPHUJHDQWY PDLV DXVVL SDU GHV FDPSDJQHV DXGDFLHXVHV HW XQH YpULWDI

\RQMDGLV PWWHXPLY DX QHXWUH 2Q D UHPSODFp OD FRQTXrWH SDU OD FRPF
VI\PEROH

'"HUWLH YRV VORJDQWPWHX D SDH WERKKWLOH QR P E UM RGR FOHHL\WE [ ¥ HT 6K WRXULVPH
PDUW GOHDW GV UHERRAPXY IGRW\GH FRPPXQLFDWLRQV VXU OHV UpVHDX[ VRFLD)
HXMpSXLVEQWFHY QXLWpHV O/P@QWNR®W YR XVR L\HQW W DHHG3WpWX GWRWW SDV XQ
UpXVVLWH

3RXU PHVXUHU OD BKRQ SOBUFDIQWHGLHU @ HLWH XO HRHEQRDPDHYW H SDV GX WRXW
JURXSHV PDMRMW MXMHIWHGX WRXULVPH

S3RXU PHVXUHUWODRVERQQH
5XPHXUV GDQV OD VDOOH

1RQ PDLV GqV TKKREKXMHEBTED ERXFKH TXDQG YRXV SDUOH] VL YRXV SRXYLH] U
VHUDLW ELHQ

0 OH 3UpVDEHEWGH UHVSHFWHMLW OH LSQIRBERWIHKKUO&L& KDP ERQ

0 OH &RQVHIRERHBRKWDPHVXUHU OD RRQSDHUN IKQWH@LHU GH VHMXQ H @ &BHADWWH X U
MH YDLV HVVD\HU GH QH SDVOHNUHYW QR SP RAHHEX @ DTUX AK DI E3IJD8H DHQDDHP B XU
$YDLODE®H BSRRPELQH j OD MRENXE@®PWMBSUL[ PR\HQ SDU FKDPEUH YHQGXH

(W VXU FH SRLQW OHV FKLVH BYWWDUWOVRQYDDLRESHEKXWp KXLW PRLV VXU QHX

SRXUWDQW DQQp B GEEQ$ HIHGD W L B Q /@ >GUHD BKDVR IO GHIUDGIL R W QGNHD/AY BRIQO X W H F
VRIMWXU QHXI PRLV FXPXDWpWDSSRUW j SDHWDSSRUW |

‘X MDPDLV YX GHSXLV OD GHUQLqUH FDODPLWp TXH IXW OD &RYLG

/RIILFH GX WRPURMPFHRQXWDWH XQH EDLVVH GH IUpTXHQWIXWRLEQ QWHXIHNVRLV V)
HQWUpHYV GDQV OH S\DXU OGWRQGHWDQGHY DX FRPSWRLU

4XDQW j OD FXOWXUH GRQW YRXV DYLH] IDLW HQ GpEXW GH PDQOGDXW XQ D[H F
QHXI PRLY DYHF XQ WULVWHK PRERUGHGHSWHPEUH

9RLOD UpPRQWIpHXU OH 3UpVLGHQW

$ORUV QRQ LO QH VXIILW SDV GH UDMRXWHU OHV PRWY GXUDEOH WIQVSRQVDEC
WRXULVPH UHVSRQVDEOH VDQV RXWHMXNWH XAUWENKWPR/P@EGEHTKL VH PHXUW

9RWUH RD@EDD pWp FHOXL GX GpVHQJDIJHPHQW WRXULVWMWIQRKWHDWRRQV GHR LSQV
GPPELWLRQV
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(Q FLQT DQV /\RQ HVW SDVVp GX VWDWXW GH PRGqOH HXURSPHQ j FHOXL GH \
GPXWUHV PpWURSROER VB JRISROHQ®p FURFKH

(W OHV FRIIDKXNWRIQW WrWXV 3DU UDSSRUW | OH 5HY3DU GH 1LFH D ERQGL
GH FHOXL GH 3DULV HW /E®O@X¥LG3H 0D U2 B UVRK \G DH O PHMWUM SROHYV UHJDJQHC
WHQURRYHVWLVVHQW LQQRYHQW

,FLHFWQOHUVH /\RQ HVW H¥ GHRRXEHOG KIH¥HW UH GHX[ GHVWLQDWLRQV TXL SDUW
UHFHWWH BH®pRF®RXBLE SHX GH VWUDWDpPJLH

3HQGDQW TXH OHV DXWUHYIEHBHRGPBYUVQRGLY AR X HW OD ofHINSSHOD®VODL VL F
UpVLJQDWLRQ - IRUFH GH FRQIRQGUH VREULpWp HWH[BPREWOLDFAXNRXVULYPR
PRLQV ELHQ

9RXV DIILFKH] XQ WRXULVPH GH SUR[LPLWp RZUOH @D SUHR/[ UFHWWD QY H DLW % O QW @I
/HV YLVLWHXUV UpJLRQDX[ GpPSHQVHQW PRLQV VpMRXUQHQW PRLQV ORQJWH
OpWURSROH TXL VH YHXW RX VH YRXODLW HXURSpHQQH

/H SOXV LQTHVPVLDRWH AW KV DG FW GFHR®D M R BHFWW bl HBDQ QFpHL WK Q@ G p FRN@ XV
DYH] UHQGX VWUXFW X UHOHWXRXISOHM BYRXWHVEB FKDvQHHD PERBWR KEWHOINUYV OH
UHVWDXUDWHXUV OHV WD[LV YRLOVWHRAWWUFHY GH FHQWUH

2Q OH VRDWOUWMPDUTXp | WUDYHUV OD FRPPXQLFDWLRQ YRXV DGRUH] OHV ODE
QRQ SOXV QH UHPSOLVVHQW QL OHKWHOMVVHY QL OHV FKDPEUHV G

/H IDPHX[ *BGH[OREDO 'HVWLQDWLRQ 6XVI¥PHIRMVLOIXW\ @@GHH VLRQ \ pWDLW
GpMj HQ SUHPLQqUH SODFH GqV DYRWGR QUULHEHLORMQVDp YRXV DYH] MXV
FODVVHPHQW

6R\RQV FODLUV CWUHVWWHWSRGVBBEDWH FODLV HWWHYSWDRKWYP D QNP THHIEIGH O
HQWUH OHV GHX[ 5pVXaQDWHERHW FRXQWHY\RQ RQ UHVWH PRLQV RQ GpSHQVH

/H SLUMVW TXH FHWWH DWWLWXGH pWDLW pYLWDEOH (Q VRXV OD GLUHF
SUpVLGHQFHOGHKH® @D FOLQW\RQXPWIDUHPLgUH FDSLWDOH HXURSpPHQQH GX WRX
SUHPLgUH FDSLWDOH HXURSpPpHQQH GX WRXULVPH GXUDEOH

/HXUV pTXLSHV HW FH WDQGHP D DD/IDHQW YIRWXVUINRBR 8 BRX HHWW DWWUDFWLYLWp
DYDQFHU PDLQ GDQV OD PDLQ

SXMRKXIK@® D UHP PXIARPHIR/O RHMWMHNVQS O XV X Q PFHRWWRAX | UFHHL Q

$ORUV RXL PRQVLHXU OH 3UpVL®BXEW HVHNW KEBNMUH\HAE QYDRROAMH GH MRXHU DX]|
DSSUHQWLY VRUFLHUV YRXV FDYSHWWOBQXRWREXWQYPH GXUDEOH HQ XQH GHVYV
SDQQH -H YRXV UHPHUFLH

0 OH 3UpVLGIBPWROH HVW DX JURXSH OpWURSROH LQVRXPLVH UpVLOLHQWH HW

0 OH 9BFRHVLGHQW GREXDKMXU OH BKHVNGHROMLRBEXMYNRXWH YRXODLV jDLUH SODL
3LHUUH &KDPERRQRY PRODYIXHV GHV EDQFV GHY HSXEQWFDOWQYFWEFHQW j OD
TXH OD OpWURSROB 0JWMHIRSROH SRXU SBBDS WX F BNX®DE QR

+pODV pBSRQLWLTXH VHPEOH D WR[ISWHH\WMRGPPRLY O XUWRXW QBEYEDWORQV G
GRULHQWBXELRW BDUWH XQ FRQWH[WH QDWXRQMKDRQIOROPWEDK¥H pFRQRPLTXH
RUJDQLVp SDU OMDMK HQ GHJ B RH W R FOS GIXF H W

$ORFRQYHI®] RXYWRWVHLO HQ IDLVDQW FREHHVWD MRSWVEEOPHRY FRXUW SR>
DSSUpKHRGW pPUOW JpRIpU DA FRQOIWHOWEHVGIHVWLRQQDLUHY EpDWYV GHV FRQVpT
LQWHUURJHU ©X VDRDBDVWOHXPEFWUH OHV DJHQWK QG B RIPBILVARHD 6L VHORQ OHTXHC
LQpYLWRBOHTIW GHP PIUJI PRWQS/XE COLGR YW PHROD TXH OB 18 D P\D LO XAMHQUHL G K LW

FHVY GHUQLQUHV DQQpHV (WOBH/ SRYWH O DY IFKOWXRFLDWLYH DX VHXO ERQ YRX
UpSpWIHIMW L OOHV ILQDQFHPHQWUY LSiX EYCSLIARVONRHQVPHENIAL WKKDHHF | BYWIDOCH[W p D E O H

(Q IDLUH XQ UHIUDLQ HQWrWDQW SRXUJ PEMTK@W [ B DIKHUMRY/ \GHOERPEVHH Q W H
XQH IDWDOLWp XQH ORL VXELH GH OD QDWXUH
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&H IDLWIRXW DIIDLBPERWHOG SHQVpPH SR O RKEXIHHM QT KHHL OGIVORR GVp TXHQFHV VR
GHV FDXRHWLVDQW SDVVHUHSRXUXLQ Y HEWEEOGRQY JRXYHUQHPHQWDOHY WUQV F
FROOQJXH /HIJHQGUH \ UHYLHQGUD

ODLVY VXUWRXWYFXVIDERPEFYWPRFUDWLH

3DUFH RFHLDVOLVHU OHV UHVVRXUFHV VRFLDOLVHU OHV ULFKHAXMHWKDFXWQISDUWI
HW FKDFX@QWRNVXVYMWH DYRLU YRL[ VIOOIRQ RO FSRVDWLRQQHPHQW FROOHFWLI Gp
DYRXH] WHWVWWFWRXW GH PrPH XQH YLVLRQ GH OD VRFLpWp UDGLFDOHPHQW GLIIp

&DU YRWUHH RRGY® OH UpVXPH KRYQFWBIRHGWQF OIBPXBOHMKWVOH ULFKH OH GpW|
FDSLWDO GpFQ®WIHQW GIWQ@pUDO j OD SODFH GH WRXWHV HW WRXV VHORQ OHX
SULYpHV HQ GLVWULHEXHQWGGENVIDRHXYUY j TXL OHXU FRQYLHQW HW HQ ODLVVI
SHXWUH PrPHYRWHH PRGQOH VH VIKNOLQDHRIBXEL REPWHWQ E V G H SSRAE IOHUINKHO OH
%HDXYDX GH OB H VFLVLGpPVROp GHRONVXV0Q B LO/WWHHLHQ UpJOp

%UHIRXV SUMXNQUPIRGgOH Re OH ELHQ FRPPXQ GpSHQG GX ERQ YRXORLU GHV Sk
GplHQGRQV XQ PRGgqOH R OH ELHQ FRPPXQ VH FRQVWUXLW HQVHPEOH SDU OD

8QH VHXOHHNKRVG@H[RKMEROMHOYIJXMHEOR 1HUXDBBRQRNV M QVHWVW OH SULQWHPSV
/HUHVWWH RQW GHV FKRL][

&HVW OH FKRLYPXHO ODFURQ GH VH PDLQWHQLULMXDSRW ¥ RApgV DORXY PDREWHKY HV
IRLY SDU WHV XUQH

&HVW OHXU FKPRQVDMARUQX GH QRXV DYRLU RITHUW PODGISRWHTXHT X M B FHH @Ry
QIPHEpSXEOLTXH DLWQSYBRGEHWHOOH JXLJQROHVTXH RBLOMR\DEOW /XK p@ldD A DGVHY
SUHPLOBIULQLVWUHY FKDWH SRIXODIRRODGX PRXYHPHQW %ORTXRQV WRXW HVW L
PDLVY SDU OD JUDQGH SRUWH SRXU VHUYLU H[DFWHPHQW OD PrPH SROLWLTXH

4XDQW j ODVBQ RLKRHMW G HDWKRKKHW HW j>X0D WRXWIDWHF OH SRXYRQHY PAL®RXU FI
GDQV OHPX@MW GOD QW OLHHG RV S BQHLID WL HQRR GWLSSMOIDMN PDLV SDWDXVBRS SUQV
Re LO IDXGUD LW RRMUH. VHXDWQ V LOO D PRIDWLLBBKIHKWM]HYS RBWW FRXS j VH GpVDUWLF

&HVW XQ FKRL[ HQ FH PRPHQW PrPH GH FRQWL®RHNEj P HSUDE HAB @M\ WIQ \DWL W .
5pSXEOHDXHDLYVDQW HQ VRUWH TXH OH EXGJHW SUpYLVLRQQ HOVGHSDPDEPW X UL W p
j IDLUH SDVVHU XQ EXGJHW SDU RD®RWQQDHIFAR HD YRR EBLIFONRBAYWRL HW GH
TXHOTXHV LGLRWWLPSDBHYHSRUW BOIHWWHRRYPAHRIGHWG UHWUDLWHY LQLTXH HC
VXVSHQVLRQ

&HVW XQ HWRMH UHLDHWWI HFAR XL GH QRPEUHXVHY IDPLOOHVIBRBLW YRV jGH |
3DULV XQ SURMHW G/H5 KD ROLD Gohp AX Q DVEFEHA RIFQ G OH) IGW p AVDQV TERPIDLW SRUWHU V
PDODGHYVY VXU OHV UHWHYY MWAHXO HWXHVW  NMXUHPHY HQIDQWY OH SRLGV GHV pFRQR

2Q JgOH OHV SHQVLRQV RQ UpGXLW OHV UHPERXUVHPHQWY GH VRLQV RQ LQW
FRPPH VL OD PDODGLH pWDLW XQH IUDXGH FRPRPKNVY UKVSHMEBE WYDHRQE@ GEKX V V IPOROH
VL OHV FRQVpTHHREGRVWIBMPERLVHPHQW GHV FRUSV MW GBLHHOW SDODYyFBHNMNWHp DO
VRFLDOHVY PDLV GHV VXVSLFLRQV LQGLYLGXHOOHYV j VXUYHLOOHU

(Q FODERXOHUQHPHQW SUplqUH{WHWY THHO D AVVYWPHS BOXW{W TXH OHV FDXVHV
SURGXLVHQW GH OHXU PDLQ/WHL GILWKGERNHMHREKBKYSRVVqgGHQW GDQ@URIHWWYWY PDL
UHFRUGV GPR&SIEWLRQ DVVLVWpH HQ FRQWLQXH

(W OHV FRQVPTXHQ FRRYRQRAVIOHGLUHFWHPHQW GORYWQRRYWMRSROHEGHQRRQpF
GDQV QRV K{SL@HO[V D@V GH SRPSLHUV HW MXVTXH GDQV QRV IR\HUV

1RXV LFL pOXV PpWURSROLWDL®VIHFRQANRANIFW R @/VGHE B Bl REEHNRIDUPBQ@QW pH GH OD
SUpFDUMMWIRQBUHPHQW GHV VHUYLFHV SXEOLFV

(W HQ SUHPEHOXQLSIRXU OHTXHO QRXV GHYULRQV QRXVI\WHDUW BHERTNH FORWH|
@WYHQLU PrPH GH QRWUH 5pSXEOHDXBPIQF®ID SURWHFWLRQ GH O
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"HSXLV QHX| PREWQRYV HQIDQWY VRQW D EPSPCROL@XHYGH) WRADUH GHV WHQWHYV ¢
MDUGLQV GHV &KDUWHHND QIFHKXI PRILVREG GH IDLP GH SHXU

&HV MHXQHV SUDWLTXHPHQWHWR®W RIHFHRQU/X WP RIDRMH GHERSIGHRL QKINU G

GHRpWURSBRWBOXV SXLVVDQWHY GH QRW UHFS D O/H F AN\BQAEREKBWHD PHIDQW DSSHO

DX[ DVVRFLDWURKYFGEHKEPDQLWDLUHR/GW SBEXVMRXUWILIWH 0pGHFAMRSLDQV IUR
FRQIMQWPSOHXU GH OD FULVH

/H PRICUIHQFH KXPIDHMW BIDUHHPDIpUp OD VDQWp SK\WLTXH HW PHQWDOH GH
GpJUDGpH OHV ODLVVDQW GDQV XQH VLWXDWLRQ GH WUQqV BEUHAQBHULXOQMIDE
FHWWH VLWXDWLRQ FRQWLQXHUD GH VH GpJUDGHU

(WVHQDFGHFHOPWDW VESWHDHEWXUH QH WYSADQ\GS BFUNHQ¥HEVRQW VDWXUpV
/HV DVVRFLDWLRQV VXSSO pHRDNWSXQ UBNME FROPDWHQW

/D OpWURSROH GD@PM jSDRYpRXY QH OH QLRQV SDV OHW QIOHMN] XWR QW GHWHHVSD
WUDQVLWRLUHVY FH QH VRQW SDV GHV SURWHFWLRQV &HQDHONROW SBEQ\GBX F
GURLW &HV MHXQHV GHYUDLHQWR @ p&H IREQRU LG G S BPEIWAH GURLW LQWHE
SULV HQ FK WU GMR B DLCED jDQ F H

$ORUV TXHQRKXVRQV

$WWHQEBRQN OD SHUPLSWRIRIEVEXHUBDGpPLVVLRRQBKBEHVSEXRODQY DWWHQGUH
GpVREpLEDUEB D FRWIHWDQW GH OH PHWWUH IDFH j VHV UHVSRQVDELOLWpV

&HVW SRVRXEOHGHPNYIHFHY PHVXUHY FRQFUqQWHYV HW LPPpGLDWHV

® PLVH j GLVSRORWLRMQ®W YDFDQWYV DSSD RXHQBHMWEDRD O WW\R SKEABLFYV FRP
pWp IDLW SRXU OHV IHPPHV j OD UXH

® JUDWXLWp GHV WUDQVSRUWY SRXU OHV NDHIXQDW GXX ED\PIS G W H\QHN G 1S D RRKHDW V/
VH QRXUULU WH BRQRAWD{LOH

HW HQILQ LRYRA@AM IOXPDQLWDLUH SR X &R URXLYWH WD X[Q QFROUFAFRIRPEMSCOMMD W D X [
WIXILpVHVW OD VHXOH VROXWLRQ SR®EXU P BROWIMU GHV MHXQHV j O

(WKQ GHUQLHW MRWXVH GH GpSDVVHU GH T>XHR@MNAHWK V HOA-R BEBRIAIGHTXW Q R XV
SDUO MKXWY BOMWPYHX[ GLUH LFL QRWUH SURIRQGH LQ ®@DIQOMLBHOGL@ERDE[ GpFLV
OH UHKQV SSHHUPLV GH FRQVWUXLKpIE &SR3 HPX® WHDW V HER HO ®RRFIF @YWRNHL D VOL R Q

+pEHUJHP HIDW JHQ

ODLY TXHOOHH®RRQNN FDOPHPHQW PDLV WUqV FODLUHPHQW FH W\SH GH SRV
GHV IDQWDVPHYV QRXUULWHXQ|LPDFH VP4 ODDMHORKW HQ YKDIQ BH FNHWBEX DDX@WR XX
SLUHV UKpWRDQEBXHW XV GH OD 5P NEWHDH /G WUDYHUYV {S\HWO DDV ROH OGOHRIR MG W
XQH IDXWH SROWWAQHHDXWH PRUDOH

&KHUV FROOGEWHRSRDH GH /\RQ D XQH KLVWRLUH PHDHX® GDHGU WIFRRPHWMQ B Up S X
OKKXXPDQLVPH FRQFUHW

S$ORUNSSHOMQWF 3DEOR BXBXQ@H SROLWLTXH GH IHUPHWXUH DXFXQH SHXU DW)
LOVWLWXWLRQQHOOH RXPERXWHPDGHHIP S HKKIWMWOH VL QRXV FHRYRXWVRIQFHGIF LAD ||

0 OH 3UpVLD IS@QWROK BVWRWXSH 9RL[ FRPPXQH HWR FILDMVRAAWW HQHYV pFR

0 OH 92BFPVLGHQW BPOQWHHXU OH 3UpVLGHQW FKqWBHSXHW GRWUIR BRIAOO.IHH V
PPWURSROLWDLQ QRXV DYRQWKRVYRXWREXGD QRE PDRWL X \GQIRXMVDE RQED Yp F X
XQH VHPDLQH VXVSHQGXV DX[ DQQRQFHV SUpVLGHQW I*HRXS H Y GHRAXHIQ WQDLY( FS p F
VXUSWHWIRrPH 3UHRLIHINUH TXL DYDLW GpPLVVLRQQpP VL[ MRXUV DXSDUDYDQW

1RXV SRXUULRQV VRXULUH FRPPH BHlPXW SRX SUHRYW \pMPSIDHRHQW FRPSWH L
VPpSDUDQW GH OD ILQ GX GHXQ M VIXE QP WHRLMWLXE H FRUW MDROGHFHVVH DYRL
FRQWUH WRXWHV HW WRXV

ODLY®@VWDELOLWp HPSRUWH WRXMRXUVIDDI HFOMY OHNOBGHYURWWH WX B Q pGIIDE G DK \
GHV SHUGDQWYV HW GHV SHUGDQWHYV
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-~ HOOHV HW HX[ QRXV YRXORQV GLUH TXH QRWUH SpW VRS RROLGHIXHW SXEB
SHUPHWWDQW GHPOXWDWIBDW ERQ \&BR @MW HDOD VEPWK YRV HWp TXL QH FHVVH GH SUR.
SD\V DOMWORXEDLVVH GHSXLV GDQV QRWUH OpWURSROH

/D SURWHFWLRQ VDQLWDLUH VRFLDOH HQYLURQQHP HQU\DEO/H WHHRIER KNSRV L V H
TXL QRXV VHU DXMRIKEOMH DDSSHOOH DYHF IRUFH HQ pYRTXDQW GFPGWWH FRG
i ®DXROYHUWXUHYGRVSLWB®LGVp FRPPH OD &ROOLQH HQ SRLQWDQW OHV QRPEL
UpVLOLHQWH GH OD IRXERRH P DMPHIR XOWF K BIEFHHD M UGRIPP\ &DPXV DX VXMHW G
VRXWLHQ IRUW GH QRWUH FROOHFWLYLWp j XQH DJULFXOWXUH QRXUULFLQqUH

/RUV GBREHWHLO QRXV pYRTXHURQV DXVVL QRWUH FRPEDW FRQWUH OD SUpFD!
YRXV HHWGIHD SR XUVXLYUH OHL@WHYLYFHD \UREQASIRXY GHY B HQ HW
®WFFRPSDJQHPHQW GH IDPLOOHV SDU DQ GHV IDPLOOHV TXL KpVLWHQW HQV
DYHF FHW DFFRPSDJQHPHQW X[VCIRAMW K@ XRF§WX GH VpUpQLWp

$XMRKXIGHQFRUH QRXV SDUOHURQV GH SIHPBWHR IH § XXX YWRIX @HQ®W OR W HUULWEF
YRORQWpP GH QRXVHDISHXLRH OMXDWARARQ PHQPpHE\] TRWRUH FKRL[ HVWpFGBLU ,0 H
@®FFRPSDIJQHPHQW VRFLRSURIHVVLRQQHO GHW¥ RCSHPROLQG 6 ® R ¥ DHWD IGUHHP\D @G & H6\GH V

1RXV SDUOHURQV pJDOHPHQW GH PDO ORJHPHQW HW GH VROXWLRQV LQQRYDQYV
GHV ORJHPHQWY OHV SDVWRXVWHWQ@ QHURXWROMWHBHY VROXWLRQV j GHV KRPPH)
VHXOH SHUVSHFWLYH HVW OD UXH

7RXWHV FHV DFWLRQV VRQW PDMHXUHV HW GHVVLQHQW XQH SROLWLTXH GH SU
DXURRNFOV PR GXHU WUQV FR QRIDGYHUPVH Q RIUULHH G WEDRBW B DIHWHF RQVp TXHQFHV
GH FKRL[ EXGJpWDLUHV QDWLRQDX[ KDVDUGHX[ VXU QRWUH FROOHFWLYLWp H\
SUpVHUYHU DYDQW WRXW

/RUV GH FH&HDWREMW HLO GX PDQGRWR @R )XW FKWPLQ SDUFRXUX PDLV pJDOHPH(C
GpILV TXH QRXV DYRQV HQFRUH j UHOHYHU SRXU UpGXLUH OHV LQpJDOLWpPV (C
MDPDLV QpJOLJHU HW GpODLVWQAH &R OQRWLLTHKWH HDWKWE OFRHGBRQGGG HWHMWX QHVVHV
SROLWLTXREGBRPWLIOHVW OD UpGXFWLRQK®HV JpQpUDAIWRE DL W HLUQ OGP HQW
JpQpPUDWLRQV 1RXV QH UpXVVLURQV SDV FH SDUL VL |j WUDYHUV QRV ¢
GPFFRPSDJQHPHIQME SRUVQRXV EDLVVRQV OHV EUDV

-PL ELHQ SDUOp GH MHXQHVVHV DX SOXULHO 'DQV QRWUH OpWURSRHOH FRPPH
QHVW SDV OD PrPH FKRVH DYHF RX VDQV GLSO{PH TXDQG RQ HVW XQ KRPPH R
HW HQ VLWXDWLRQ GH KDQ®IADSMHW TXDQG RRQQWHBEO SDUHQW VD PqUH HVW
HPSORLV SRXU IDLUH YLYUH VD IDPLOOH RX TXDQG VHV GHX[ SDUHQWY SHXYH(
RQ UHfWH GDQV VRIQRXXDXYMQAGE RQ SDUW HQ YIPFIDXQFPHYH DXDOIG IRID DKHYBEK HT X

XQ HPSORRHWOWHTESBEWVVHU OH SHUPLV RX TXDQG RQ D XQ VRXWLHQ ILQDQFLHU

/D SROLWLTXH GHV MHXQHVVHV HVW OD E IPW RIFODMp GHHQY H BUBHDHHIQOM 8 H AKRIELOED |
MHX@GMM®ERLU SHUPLVY GHSXLV  MHKX>SQ@HV GH PRLOQYBRLU DEQ GHXOHPHQW XQ
GH SRXFH ILQDQFLHU PDLV VXUWRXW XQ DFFRPSDJQ HPHRMW \HRORILDR BRHROMR V LR Q
ILQDQFp FHV GHX[ GHUQL ORIV PHEWMWRFLDX[ pWXGLDQWYV HW SHUPHWWUH DL
UHQRQFHU j OHXUV pWXGHV IDXWH GH WRLW 4XHRRM QHHGAWD HOHPQqEH W R ¥ B G5
FRQFUPWLVDWLIR PR EMUQRWGH YLOOH DXWRXU GHV FRPIHJHWV I DRIROQWHY F
@WGROHVFHQFH HW VHV SRVVLEOHV ELIXUFDWLRQV /H FPMFEYRLHVP DGIWP B PIN
LQpJDOLWpPV GHGKRIQW SIDQ FD UDLRNNH S VUFRRW IRIOLLUKROWRFLDO G

'DQV BRQVHLO QRXV YRXV SURSRVRQV XQH SROLWLTXH GH WHREDOGREAWRFLD
5(3 UpVHPBXFDWLRQ SULRWIWULHK[ 99D BE FRHELQQHW P HRIY HF O LHR) G H

/70 $IHQFH NROXQ T XRHOLUDMAMRSUpPVHQFH KXPDLQH W\HBE QMRLRUNpEH SURMHWYV ¢
WUDQVPHWEW IGHEF URQ FROOHFWRYHV GpQEPUDO 1RXV BXRSRYR®WV DKWILF BV
SDUH QGRWN [(PROWGDHD L D IMBRQV HW 6FKRHOFKHU HOW O IGGERXWEBGWMXOH GH QRYV
FROOQJHV VXU OHK QT OFEWREDYQHHWHIQW j OD SDUHQWDOLWpP SRXU pYLWHU OH G

7HO HVW QRWUH SULQFLSDO GplL SRXUWLRQ GXVY UMD QB WIRQ Q W\ R G H BQUR WH
UpGXLVDQW OHV LQpJDOLWpPV IUDSSDQW OHV MHXQHV GH | DQV QRXV SRXL
DYRQV EHVRLQ GH MHXQHV TXL URPSHQW DYHF XQ SHVVLPLVPHFPBIDIHQWLQH 1
GDQV XQH VRFLpWp GDQV ODTXHOOH LOV HW & CFRIQWDIEHR W IR QG\H \SHD UP BIO LIVH @ R:
MHXQHV DX QRP GHV MHXQHVVHV HW FOXW W FHODSKK UWH O BWW HOVQHRW U8 H Q J
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OR@LHXU OH 3UpVLGHQW FKqUHV HW FKHUV FROOQJXHV GHSXLV QRXV Gpl
HQ PDWIDFRFH\BPSORL GH ORIHPH@WDSVLRQ 8QH SROLWLTXH VRFLDOH GXUDEO
GKQ PDQGDW (Q UpORWXGW DXLV QEW D PPME MMXQHVVH QRXV SRXYRQV UDLVR
UHWURXYHU OM VFERBUREBW OHPHUFLH

0 OH 3UpVLGIBPWROH HVWBXPXURXIWHH HW UpSXEOLFDLQ

0 OH &RQVHLOORQ\WLIXHWH BHpPVLGHEDDRXU FHWWH LQWHUYHQWLRQ GH 9RL]
SDUWBYWHQWLHO FH TXL PH SHUPHWWUD GH QH SDV SDUOHU GH OD VLWXDW|
QDWLRQDOH

/PVVDVVEFHPW GH OHKGL .HVVDFL j ODUVHLOOH HY W KQWL RQO XVX\LU DM ERVX WH
VRFLpWp 6DQV G R XWKH YOMWOBDEFER SDUFH TXH VRQ IUgUH $PLQH pWDLW HQJD.
FRQWUH OH QDUFRWUDILF THWRFGDD\ RQ WRQBHFHPEBH TPOLYV SHXBBOMOPHQWLR
GH ODUVHLOOH DXTXHO LO D FRQWULEXp VRXWHQX SDU GHV SHUVRQQDOLWpV
OHV FRPPXQLVWHV GHV TXDUWLHUV QRUG -H YRXV LQYLWH j OH GpFRXYULU HV
OHV WUDILRDHQFBWWV XL JDQJUGQHQW QRV WHUULWRLUHV

ODUVHLOOH pFODLUH XQH VLWXDWLRQ TXH QRX\W RRRODWYRRQ & HE VIRQ WS D H W KD\
TXDUWLHUV SRSXODLUHV TXL HQ VRQW OHV SUHPLQOBYD SH FIQSAHW FARPPH LO
SDUWDJHU OD FROQUH GHYDQW XQGH¥PRRGQHVF VIO QMG TS URNWFHX[ GH 9p¢
SULQWHPSRX GH 9L OO H)XGWDERRVQW HIQV &H WRQWHOHVXL VRQW HQ SUHPLQUH O
RUJDQLVHU OH UHORWH® R QW R EWGHYMERDY HQV XV UpSXEOLFDLQ

obLY OH GpEDW SROLWLTXH WUDQVIRUPH FHV GUDPHYVY HQ SROpPPLTXHV R+ LO IL
TXDQG OHV KDELWDQWY FRQFHUQPKWIHYRHHQW TXH OH GUDPH HW O

&HWWH YLHH®RBOUWLHBGDBRD/OFXOV pOHFWRUDX[ HVW HQ FULVHWHHNMM®BKIE SDU XC
GpULYM[WOrPH GURLWH TXL QH BHSRVKHSRXUVEBQYWS RO TXHYV

/H Y°X SURSRVp HQ UHWDUG F\D B pG KX EJUHRQUSHHY WO OXN VWLUDWLRQ GpQRQODQW OH\
FUPGLWYV JRXYHUQHPHQWDX] SRXP FRFHR\P PDYYHR B Y VO RBFHD/OMM XHOM\D /D GURLW
GHV EDLVVHV GH GpSHPNVHEXBXEB LTURQHY MIRBYVLPOMRULWDLUHV jX@M 5pJLRQ
EDLVVH GH GHV VXEYHQWLRQW®X[ PRVYSRWYVORRWEHRQW FRQWIGI OH EXG.
QH UpGXLW SDV DVVHJROVHVLGRLSHRYWY QH FHVVHQW GH GpQREVHAD QB8 VGEHNBWQV
DX[ SUPVLGHQWLHDW D E8Q ODMRXWMH DX[ SGNEHSNEG VHYHSKEOMNTK HV

4XDQG OD SROLWLTXH GHYLHQW j FH SRLQW XQ WKpkWUHERY RX SSHHMXP/D I URIs EO
RQ SHXW SUHQG U QDD HGpY HE}Y 18 XCE (DLW W. B TRDRNWDHQ MORUYV OD /$IRPRGHGAKXH HVW
GpPRFUDWLTXH RFFLGHQWDO pOHFWRUDO D IDLW VRQ WHPSV

"PLOOHXUV GDQV OH GpEDWKXSH WEKIE BHQ SRIN PDHHYHIRUWHY KDXVVHV GH GpS
QL QH SURSRVH S&SpVHIBREOGDOLWpPp VXU OH SDWULPRLQH LPSURGOTFAWLI DX[ LQ
XRQ QRXV GLURQW OHV GURLWHYV UpXQLHV HW PDOKHXUHXVHPHQW EHDXFRXS
SURGXENWIRXL FDU RQ IDEULTXH ¥M W HDIWWPLIEMH QR XPJOXK VYV BQH®MWFGH OD FROqUH G
SHQVHU TXH FHUWDLQV SRXUUDLHQW YRWHU XQ EXGJHW DYHF XQ UHFRUG GH ¢
SHUVSHFWLYH GHV G/ BUW GXIPH QIH SODQLILHQW WRXV VHV WRXWRXV HXUF

&RPELHQ GH PRUWYV UHSUMPUHHVHQWVOH W RAN BRPELHQ OHV SUPYDVLRQV GH
GHX[LgPH JXHUUH PRQGLDOH QH VHUD ULHQ SDU UDSSRUW j FH TXH OHV GLULJ

6DQV FRPSWHU OD GpPENRDODRPDPWO®HH j UHPHWWUH HQ FDXVH OHV WUDLWDpPV LC
SRXUVXLYL HW 7UXPS IUDQFKLW OD OLJQH URXJH GHPDQGDQW GH QRXYHDX
SHUPHWWHQW GpMj GH G pRXPOQUIHVPOKYWHXUN IRLV O

ODLV PHVE® SDV QRXWRDX FRPPHQFp GLVHQW OHV OHDGHUV RMALCGHEMRWIVX[ FH \
DXWRFUDWHY OHV LOOHER WRXV OXVHIKUBRDYTXp TXH VRXYHQW LOV QH VR
RFFLGHQWDO HW SLUH HQFRUH LOV VRQW SDUIRLVY FRPPXQLVWHYV

,BIVW VWXSpILDQW GH YRLU VH GpYHORSSHU XQ YpULWD § @H D)OFRXP 16 R BFHIBH Q
VLQFqUMY HQWHQGX XQ GLULJHDQW GH JDXFKH GLUH TXH OD &KLQH DSUQqV DY
DOODLW WXHU OBIFGOWWGRENWRBHHPMQW HVAV 6K QOH&NFQQGDOH GH FHV SC
FRPPHUFLDOHY TXL DXWRULVHQW O SHGRXUGPLDRILXNH RDIDKHRWHIXGHPHQW Q
H[SOLTXH OD FULVH GX WH[WLOH
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$X GPEXW GH PD YLH SPDRVHDYDRQQHOSRKUMGHY HQWUBBHWXEBWPGIQWR[WV OH H
TXDWRWW GLVSDUMD $XVFX HHJPpH SDU OD &KLQH PDLV SDU OHXUV DFWLRQQDLUH\
VRQW FRPSOH[HV PDLV RQUSIO¥NW 60 RS XUOEGHRKD XVVHWWHY AOXHWKURYVIW HW WL

3RXUTXRL SDV GDQV "QKVEDRIQERIWYWG j FDXVH GH OD JUDQGH GLVWULEXWLRQ RFF
SURGXLUH j EDV FREWV HQVXLWH DX[ J%DA G % R ¥NGVDEFW B U DWMNEMEXR\GRIE BOH O
TXL PHWWDLHQW HQ °XYUH OHV ORJLTXH ¥ *XIBMHURDDIOHY GH OBFIHLQWQ BB WX/ \¢
FKDVQHV ORJLVWLTXHV PRQGLDOLYVYHWD QHAQ V& BB $IG\CLQWH VG H WU PR H Q)AIYH H Q W U
%RXVVBNMWFRPOGEUH %HUQD DGGHIBGIF X CBR XX Ll DA FHHPMMDR UXWX Q KLQRLY &H VRQW
DFKHWHXUV RFFLGHQWDX[ TXL SHUPHWWDLHQW OH GpYHORSSHPHQW DVLDWLT)
SDUFH TXH OHV DVLDWLAXHYRWRIHWLDBEX W SLI O

3DUORQWVPENEDHPHQW 1RXV DYRQV HQWF R WH HKSHUX & I XWANHEV@WP 1 MRAR XV DYRQV
SHUGX OHV PHXER® W YRIDRIH GX PHXEOH G H3MPUDXR. UHDQUBIH SDV YHUV OD &
PDLV YHRY® HHQ (XHWRBIMWHFWHXU FRPPHUFLDO &H\*DDEHM{ R WUMDLGH )UDQoDL
TXL DFKQWHQW GHV PHXEOHV HW FHX[H ®PIDDRKWLBQ R IGHYVRW B XqUFDQW ,.($ D L
XQ FKDQJHPHQW GH VRFLpWkEOHYVDGGE p MPEKMEUENMHUD PDUTXH *UDQJH ODLV SHLU
SURSRVH GHV WD[HV VXU .0$/¥ QBB R QWD W DREWWHYRFGC TEXHDDRUV TXHHEKRMHLQ F
TXDQG PrPH GHV &KLQRLYV

9RXV rWHV/WeALgJH GH 6KHLQ HWWV] PEQUIIRSRMXOLUHV SULQFLSDX[ VRQW

XQH VRFLpWp GIH/ FRISLGMHDTDWZD Q
XQH VRFLpWp ILQD QFFH.GWHDEK ITXRLY KK Q VERUMN | 1HZ
XQH VRFLpWp GIH/ FRIS LADMA IRUQLHQQH

HW XQH DXWUH VRFLpW®HLIFRMMQEQqUH 86

&HVW OD PRQGLDOLVDWLRQ ILQDQFLqUH TXHRQRXW B ILRMKHEQHEMDHK I SR A LISHH Q W D
FDSLWD ®IDAM®HW UHVSHFWHU VHV ORLV FRPPH OH PRQWI$BQBOOERELY ApALDWH QW)
GXUFLVVHQW PXMXUHH®H VRQ GpYHORSSHPHQW B6KHLQ SURGXLW $6@VRUPDLV
&KLQH YHQBAFQWHHQN GHV SURGXLWYV WUQV FHXK W H QM TSORD HV H: R ROHRQ \F QL Q R
DXJPHQWH HW OD GHPDQGH FKLQRLVHNVPRQWHPREY JDPPSIDBHQBNQOWLRQ GX PR
FRQGXLW j IDLUH OD FRXUVH DX GLVFRXQW &HOD FRQGXLW DX UHFRUG GH FOL

&H VHWBHIGWRY) XQH PDXYDLVH FRQVRPPDWLRQ G®D SRIRNGK WU UWNPMSANEBIE @H-HL Q0 R HV
GPSHQVHQW TXH TXHO THWR FHRMUD DQH MQGHWWHP WBIWDLHQW FHX[ TXL FRQVRPF
3HQGDQW TXH FHUWDLIRL\GBSSHQYV BDUHRW SXEOLF SRXU "X@OXDRXGOXQr\VEHRHQW
YHFWHXUV GH GpYHIIR&BHOH W VGO H PDUFKp"GR ODXM DY RIAF X®HQIMQ D O\VH GH |
FRQVRPPDWLRQV SRXU rWUH FDSDEOH GH GpIHQGUH XQ GpYHORSSHPHQW VRF
VDQV VH IDLUH DYRLU GDQMQ@ B UWKGIDQW RBQSILEB®MHHGERXUIJHRLVLH FRQWUH OHV
FLWDWLRQ FRQQXH GH /pQLQH

Tant que les Frangais qui font ce qu s peuvent pour acheter ou ils peuvent verront des politiques multiplier les
polémiques en cherchant un coupable a | §itranger, ils ne retrouveront pas | §spoir d fine société plus juste, | §spoir
des jours heureux. Et accepter les injustices comme une fatalité, c §st ce qui justifie a la fois le choix de la guerre
et les stratégies politiques du bouc émissaire, et donc le vote d §xtréme droite. Je vous remercie.

0 OH 3UpVLDHM@PWROH HVW DX JURXSH ,QYHQWHU OD OpWURSROH GH GHPDLQ

OPH OD &RQVEILEHGRQVLHXU OH BKMHWY GHRODWEOOXHY XQ FRQWH[WH PRQGLDO H!
FRPSOqQWHPRQVBHRW HQ GRQWHEHDXORXSH® KpPLF\FOHP HQFSDRFOGMIRIQXW 0LOOHW
FHW H[HUFLFH LQWpUHVVDQW PDLV MH QH VXL S HPH WERWHHE HXWIDPHH @ R UWO MV DA_PEH
DX[ HOQOMHX[ GH QRSXWM TWH UQJLRVR HWYAV GDQV OH & FRIQV M DOG @ BPQDMAKV G R SRROMU MW
OpWURSROH

'DQV TXHOTXHV VHPDLQHV /\RIQOOWPLEHOBPWWYWSROXPYqUH TXL FKDTXH GpFHPE
OH F°XU GH QRWUH OpWURSROHHMWN)SDN & B Vp ¥GRLHFRHIDXNGY S IHVENE W D 9 W G3H QW L W p
QRWUH KLVWRLUH QRWUH YLW UQ QHH GXZFENVX 8 RISXOMD L Q W HDUEHDWQ\R)Q EDHI WHRX V
*UDQG /\RQQ DIHXX A XMRAXGPWQOPHDWLRQV

8QH ERXMDAW ®XVVL GDQV XQH SpULRGHQHJqV FKDKXWpH HW DQ[LRJq

0ODLV FHWWH DQQpH DYKBBLAUHH FRQARXQUW XV DYH] GpF QG H PGHH WpjGXQ H HV E P SVO piY
REOLJDWLR®GH VXEYHQWLRQV PpWURSROLWDLQH ¥ XAYXSBW HOpHRH@HN S XQFW Y H U
HPEOpPPDWLTXHY CSOUXFIpGINVWALRQV
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/D SODFH %HO®HFHRXWHWWROBD pWHLQWH 7RXW FHOD SHQGDQWSRXH XMWYWLOOH
°XYUH XUEBERV®H FREWHXVH TXH FRQWHVWpH

&HV Y%TXH YRXV DYH] VSV BSHLQHGH YRV GpSHQVHYV DQQXHOOHYV

&RPPHQW H[SOLTXHU DX[ *UDQG /\RQQDLV TXH OHXU OpWURSROH UHQRQFH j V
VRPPHH&OH HQJDJH VDLUOBGHAKFKHGQIVU IR PW DRFE DWLUROQW GER Y WERPLDODVEY SDV
WRXMRXUV pYLGHQW

IRXEOLRQV SDWQAHXYWHT&E&HY /XPLqgUHV GLJQH GH FH QRP JpQYuUDD GMI[ K HHH W W F
VPMRXU HW IDLW YLYUH QRXHJH pFRQRPLH WRXULVW

ODLV YRARXRRQVLHXU OH 3UpVL®HOVDQ@REGEIQRL] Q

,O HVGWO®VWUDWLRQ SDUIDLWH GH FH PDQGDW GLYLVHU Oj Re YRXV GHYULH] U
(W TXDQG OHV FKRVHV WRXUQHQW P IVG®I] LGXY § B/ICDWE OGP HFR\W M RR¥XW Y OD PDO
VDXl YRWUH UHVSRQVDELOLWp

EHVWXWDQW SOXV VXUSUHQDQW TXDQG RQ VDLWYH{HSD/\RXOWVRRO DORRYU GOK W BQG6
GH IRQFWLRQQHPHQW

7TURLY DQR@HVERXOLPLHDDODRWYFLYHHVRXW CRUPRR GH RFRREGBHILWDX ORLQ
(W TXDQG OD WHPSrwWH HVW DUULYpH YRXV DYH] IUHLQp EUXWDOHPHQW 1RQ S

9RWUH SUHPLHU UpIOH[H D pWp GH QH SDV UHFR QFRRQWE R@R P EG/HWEHL BFRYp B JH Q W
THXQ GpSDUW j OD UHWUDLWH VXU GHX]|

3SXLWPOOHU FKHUFRK@W GDQV OHV SRFKHV GHV PpQ DIDKWHWH GHIW H@QNE U IBXULV I
YHUVHPHQW PRELOLWp W®HHOWDXB$©&20 VXUIDFHG H FODP IBRRMIEDIDNRIQFLqUH GHV
HQWUHSSXWBE®W GH G pirR @ WRIQWY. JRI/QFRQF LW R\ M@V CDORLRQTXUHD ®SDLW GpMj GH S

I9RWUH SROLWLTXH HVW GpVRUPDLYV *PUDD/YERYCHPOHLOM X MAVEHOWRYH GIDW OMXYGHYV  PD
VXUWRXOWFMHIOR QRXV GLVHQW GDQV OD UXH GDQV OHV FRPPHUFHV GDQV OHV

ORQVLHXU OH 3UpPVLGHQW LO QH pMRTXD GBW VX G BNXRPBQBYHIUHMQFLSHY 2Q HVYV
MXJp VXU VHV FRQVPTXHQFHV

9RXV SURFPPPOGIRILH OD WRE®REDROLWpP GXUDEOH 'H EHDX[ PRWV ODLV YRWUH J
QRWUH WH U URWRRIINEB QU HDWRQW UQD W WRQ

9RXV DYH] WUDQVIRUPp OD OpWURSROH GH /\RQ HQ XQ JUDQG ODERUDWRLUH D:

/H SURMHMW MO RBWHQ RQWHWPDUTXHXUV OHV SOXWPWABEREDIFVYXHXY QBDRARGQGFHUWDV
GH IDoDGH (W VXUWRXW FHWW® YRIQYUPWYRQ VFPEWRRWDHQMHUY HW FRQWUH

/H UpVXOWDW HVW j OD KDXWHXU GH OD PpWKRGH FKDRWLTXH

- %HOOHFRXU OHV OLJQHYV & HW &R XIRQW T MWARY 8@ SXODIFPHHWY GGHHROYH QW WUDYHU
SODFH SRXU XQH FRUUHVSRQGDQFH TXL KLHU VH IDLVDLW j TXHOTXHV SDV GX

B8ONLORPgQWUH j SLHG oD XVH GLW OD KKK GXBQGOPQ \HVYI X LV KWHEXIWDOR TXDQG
RX TXDQG RQ D RERQWRQIERR®IM FRXUVHV

9RXV QRXV DYLH] SURPRWQ Al ¥ HWQD I+FUOLRM WHYHQLU OHV FOLHQWV /D UpDOLWp
PRLV OD IUpTXH®WBWUWURIVGEHY QRUG GH OD UXH GH OD /5p/S % B DILRRRED GFIKKW p Gt
TXDQW jRHQ¥ EDLVVp GH SURIHVVLRQQHOV SRLQWHQW WRXV OHV PrPHV FDXVH

OD =)( ]RQH j IDLE OHWDp 2 DMYQ R HDMQX LVD QFHV

$X PLHRQ SHXW IDADOMHIXGLVPH KIDH SSRIGILWLTXH LQFDSDEOH GH VHUYLU XQt
LQWHUPRGDOH
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6R\RQV FODLUV QRXV SDUWDSBRQHPE BW READGHE \& HIFVAHX Q R X V H R O WKHQVHWIRLQAH  F
HPXYUH EUXWDOH FRQGXLWH VDQV pFRXWH VDQV FRPSURPLV VDQV SULVH
VXUWRXW XQH LQFDSDFLWp j YRXV UHPHWWUH HQ TXHVWLRQ TXDQG OH ERQ V|

IRXV PXOWLSOLH] CRQ®RAH\H HRKHQLARPY HW OHV YLVXHOV OpFKpV PDLV WRXW

(Q WDQWUPXHGHEWSGORELOLWRIW DYH] UpFHPPHQW DRQRPFY DY BROB@WG G H
SRXU UHQR YO H X KW FMOLHUV PpEBQLTXHV G

ODLVY HQIPYHIRY IDLW GHSRXROW pYLWHEHWXWHLELOLWpPp GX PpWUR QH VH GpOLWH |j

AXPYRQRXV VRXV OHV WKXI[ DWIDRNEX@H QpJOLJHQFH JAXU UPSDUFHHUTEL DXUDLW
UHOHXIQW GDLQWHQDQFH UpJXOLQqUH "

9RXV FpOpBDM|WAHD SDJH GH YRV SURSUHV U #HW BW|G® DF RPLPH GpQ R XWHPRMW & W LQT

&DU SHQGDQW TXH YRXV VRLJQH] OD YL WHRQMHIOWHERSHAL TPR-P BXQ VFHDIW L RI \S X
TXRWLGLHQ VH GpJUDGH

$X FROOQJH /RXLV POXIRRH COHBEHWVRQQHO pGXFDWLI HW OHV SDUHQWYV PHQDF
UHPSODFHPHQWRWUHWLHQ

- 3ROH\PDMRQGRPU OHV WURWWRLUV VRQW HQYDKLY GH PDXYDLVHV KHUEHV [/F
FUR\DQW TXH 6y MDLWRSGRVOHQJIDJIpH G HWOWARPS phWGE GHY & R LH DKW UERDMPH QWD L G|
QDWXUHO PDLV QRV DvQpV HW OHV SHUVRQQHV j PRELOLWpP UpGXLWH YHXOHQ)

(QILQ MH VRXKDLWH GLUH XQ PRW PR @ Pi$URRPEW HON T IXW XTD/QLRIDVB/HH @R HQ FI
PrPH GHYP{OWHO GH OD 0LOWURIS R®QW SDV Oj HQFRUH

/HV DJUHVVLRQV j OHXU HQFRQWUH RQW DXJPHQWp GH HQ XQ DQ /H QRYH
VRXV GHV PHQDFHV GH PRUW

IRXWXU H[SULPRQV QRWUH VRXWLHQ WRWDO HW LQRKHFVEXEGHD ORRXIX HP RREQDY
QRYHPEUH

7TURLY UHYHQGLFDWIHFK®OW SRRGRMWLBQV GH WUDYDLO HIIHFWLIV 7URLV GHPDC

/D OpWURSROH ILQDQGNX 6'0g& G® WDQW TXH SULQFLSDO ILQDQFHXU HOOH GRLW
UHQRXHU OH GLDORJXH VRFLDO WURXYHU GHV VROXWLRQV WUDQVLWRLUHYV H\
OD KDXWH XU @3 OHHXHIQ W

"PXWBOQWXH FHRAMWNMHMW SDV XQ FPOWNBV\QGLFDOH GHV DJHQWYVY GH OD OpWURS
TXHOTXHV R@RHWEVHQFH WRWDOH GH GLDORJXKLYRARIDUH GHMTHRDWH P B LG/IR@V O

ORQVLHXU OH 3UpVLGHQW WRXW ORIORRQGXHOHYV KR Q¥ ROW H HY RROUMO® /HV *UD
YHXOHQW SOXYV

,O HVW WHPSV TXH QRXV UHPHWWLRQELOMD QMWURSROH j KDXWHXU G

&HOWKH & FRPP X IDXWH XERO/XVGGH WHUUDLQV HW GH FRPPXQHV TXL GpFLGHQW HQ
EHOXKHBpPWURSROH TXL VILGD  WRMUWHODHWo DOLWp SOXW{W TXH GH OD SOLHU j \
EHOXKHBpPWURSROH WQUSXIRFVE SUHQGUH OH PpWUR RX OH EXV j WRXWH KHXUH
EHOXKHBpPWURSROH GH SHRWBHWHMHRHIMRE QH VRQW SOXV XQ OX[H PDLV OD QR

&EHOMNK® OpWURSROH DPELWLHXVH HW DWWUDFWLYH TXL IDVVH UD\RQQHU QR
FXOWXUHO

8QH OpWURSROH TXL GIRIQEVWIBQMIHA) GHES W HIQGHRH M WHE

7TRXV FHWHMRRWLTXL VH VRQW ELHQ WURS HIIULWpV DX FRXUV GH YRWUH PDQGLCL
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$XMRKXIG QRPEUHX[ VRQW FHOOHV HWORHRHTKH QRKRQ®IDLNVYWQW SOKV GDQV F
,O HVW VREKFFS\L G XQ QRXYHDX FKDSLWUH

&HWWH DOWHUQDQFH TXHIQEHBXFANZW/SEHI QRXV OP FROKIQUEHWRGOM DYMBE OH
i OD OpWURSROHHMHOWRKGLAKVAX -H YRXV UHPHUFLH

0 OH 3UpVILGH@PWROH HVW DX JURXSH $OOLDQFH VRFLDOH GpPRFUDWH HW SUR

0 OH &RQVHLOOHWRIQPHOWHOB 3UpVLGHQW PHV FKHUV FROOQJXHV QRXV YLY
PDUTXpH SDU OD GpILDQFH OH UHSOL HW SDUIRLV PrPH OD SHXU GDQV XQ
FRQFLWR\HQV

1RWUH GpPRFUDFRIPPH DYDELHOOH VXU VHVHR FEMWRIB®Y GRXWHQW QRQ VHXC
LQVWLWXWLRQV PDLV DXVVL GH QRXV GH QRW W WP B DW LW ® j ULDWOD Y BVL 8B FHI HM
DXMRKRMUGSRXU OHV pOXVPORHFD QHTERQPXLFLHQW SOXV GH FHIVMHRIRLY ISORQ¥FH Pr
OD PrPH LQIOXHQFH

'‘DQV FH FRQWH[WIRPRSEHMMHPP MWWWIDSSHOHU j SUHQGUH XQ SHX GH KDXWHXU FDU
QRWUH UHVSRQVDELOLWp HVW SDUWLFXOLgUH 1RV FRPSpWHQFHYVY VRQW LPPHC

GpYHORSSHPHQW pFRQRPLDXH TSRNMWVINHPBRBREG UGH UpLQGXVWULDOLVDWLRQ
ORJHPBHXQWRPHQW Re OHV FKLIITUHV ORFDX[ HW QDWLRQDX[ VRQW DX SOXV EDYV
PRELOLWp FDU XQH YLOOH DWW RRHQWLGBH RYWRKRWOX¥ GH VROXWLRQVY DOWH!
VROLGDULWp FDU PHDQSMHX YWIH WY HDAWLRQ GX YLHLOOLVVHPHQW GH OD GpSHQGD
HW ELHQ VEU OD WUDQVLWLRQ DXWRXU GX FOLPDW

(W QRV FRPSPpWHQFHV WRXFKHQW GHQ HPR\UR P E QWXL GH SOXRGWHU OD FX(
M H X QpI® X FOQV LH W F

&HVW j FHWWH pFKHOOH TXH VH MRXH OD FRQILDQFH TXH VH UHFRQVWUXLW O]

2U GHSXLV GH QRPEUHXVHV VHPDLQHV QRXV DVVLVWRQV j XQ VSHFWDFOH j
GPLOOHXUV TKHXWHRXGWM YIQW O HWSIRPSRKU\FHWWDLQV GH UpFXSpUHU XQ PRXYHI
IDLUH XQ DUJXPHGHWVY WOSDAWRQ ER QQVLIQH HQRRQIDLY F°XU GHV

"XQ F{Wp XQH PDMRULWp SDUIRLV XQ SHX WURS RFFXSpHQ BERQWRIEQPOUWH W H Y\ KE
TXH OHV KDELW D GO\ FOQV & H QODH QIMXWOK H Q COMQ WK SDR QS GXVO® GURLWH RX GX Ft
DWWHQGHQW GHV UpSRQVHV j OHXUV SUpPRFFXSDWLRQV SN KHIMP S\OHJ VXD O
GpSHQGD Q MG X\EXDW DR Q

(W 8¥HQ IDFH GH FHWWH PDMR ULWR U¥p OGERFSEBRI/R FOLR\G VK LI L QILRD SID P WWHU QLU O
GH QRWUH OpWURSROH HW GH VD FDSLWDOH /\RQ

J)DLUH XQ SURJUDPPHHWY GIDBEFOWHRAVRU OH FRQFRXUV /pSLQH j FKDTXH SURSRYV

/IDLVVHQVHU RRHUBYLHQGUD VXU GHV DPpQDJHPHQWYV fQ WH$E p WHRDQ ¢ MWUHUF O R U
SUHWITOXXMWW SDV FUpGLEOH

1L OH VHFWDULVPH QL OH F\QLVPH QH IHURQW DYDQFHU FH WHUULWRLUH
&KHUV FROWRUWRWYY GHV VORJDQV WWHQHDBFBGRQV OD UpDOLW

/HV FULVHV VH VXFFgGHQW HWT R RVYWHRQWF ISRRHQW WOLPDW SRXU OH ORJHPHQ\
SOXV ODUJHPHQW SRXU OHXU DYHQLU

I1RXV VDYRQV LFL TXHYOHYHYHFHVRWYHENYWRE HG® OD ILVFIDRRILVQY @RBERO W D\QHAUHR\Q &/ D
OHV DQQpHV j YOQDXGWTERQF DIILFKHU FODLUHPHQW OHV SULRULWpPV GX SUR

&H TXH QRV FRQFLWR\HQV DWWHQGHQW GH QRXV FH QHQRR Q/\WRSIDBDGHAp IRUP X
LGpDOLVp PDLV GHYFUmSRQNH¥XEREOHV HW XQ YUDL PYRRHW GDSD BOH X3H. YSH
EXGJpWDLUH TXL VHUD H[WUrPHPHQW H[WUrPHPHQW FRQWUDLQW

1RV FRQFLWR\HQV VRQW GpMj SURIRQGPPHQW CE@HMN Y DSADHL IOHDV SROCHAMLA X B OQL IV W |
YX DORUV YHLOORQV j FH TXH OHV pOHFWLRQV ORFIDIQANFUMPWHQW FHOOHV GH
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1H OHV WUDQVIRUPH] SDV HQ FKDPS GH EDWDLOOH LGpRORJLTXH QL HQ FRQFR.
GH UHFRQVWUXLUH OD FRRUILD QMR EENO @ BORORUHNV Oj R+ WRX WMHNVR\P BIDQFH &D L
QRWUH OpWURSROH OH 5DVVHPEOHPHQW QDWLRQDO RX OD )UDQ|® LQVRXPL
SURFKDLQ ([pFXWLI DX VRLU GX VHFRQG WRXU

6 XU XQH OpWURSROH FEAFRQMWQXWUH OD FRQILDQFH oD YHXW GKHB ®HRXWH I
TXH VRLW OHXU pWLTXHWWH UDVVHPEOHU DXWRXU GHV SURMHWY FRQFUHWYV
FROOHFWLYHPHQW QRWDPPHQW SRXU OHV SOXV IUDJLOHYV

&DU XQH WRYIOMFEVRAH SPV XQH HQWUHSULVH j UFKVQDIEVAQWH $DVRGHNH ELLYOLDEH (
GLVWULEXHU FH VRQW GHV FROOQJHV GHV ORJHPHQWYV GLJQHV HW DFFHVV
HQWUHS U LIVHWWIXQAOMH QW SR XU FGpNUNVGH\WQWEBOWY ILDEOHV

&H VRQW GHV FKRL[ SRXU FRQVWUXLUH XQ QDYLUH GpVLUDEOH GXUDEOH HW N

1RWUH REMHNWLEDPWY QD SHUIRUPDQFHHN ®WQH SWHRQ H ¥V LKOXCPHD IHR V \W VO RN RLWR J U ©
FRQVWUXLUH GHVY FRPSURPEWXWMAHYH BriPRIVIHYOHW SDV FRPPH @ROOWO HVXXUMVR XW |

$ORUWDS|[SURFKH GHV VFUXWLQV TXL YLHQ @GHQWD VKIBFKBXIBIHN[ VHNLFKRIH QR XV \
SDV OHV RULHQWDWLRQV GXHRQRRV XEp AFKRZURBWXQ RWAUMHHPYSGLURQW VL QRXYV
DITURQWHU OHV GplLVY GX FOLPDW GX ORJHPHQW GHV LQpJDOLWpPV RX VL QRX
TXHUH®&QHVY GH YRXV UHPHUFLH

0 OH 3UpVLDHMEPWROH HVW DX JURXSH 6R RIDBDCH. AW Hp/F RGDIR IDTOFHKKHH WRIFSSDUH QW p

OPH OD &RQVHLOOQqUMRONWRHRBBRPOHGHR WD 0pWURSR CRHK HBUHY | FRGMDGRE VN L O
PpWURSRGIMPPRIH GHV BXW WBHMFp FHHOMPEOH GHV GPRIL EpRIPW I VQW SUpVHQW
FRQBHUWRXY OHV FKDPSV GH OD YLH TXRWLGLHQQH GHV KDEDMWD QW HW R WHKNE
GH OD FUpDWLRQ GH OD OpWURSROH HW ODRSUR® W\DWHL QWP X\B BIRMXBIL UH VG P EL
EXGJHWHQ VHUD XQH QR OGDOOMUIRW LR Q

1RXV DYRQV WQDWIHW®OPWVDQGDW LQpGLW 'HV FULVHV PDMHXUHV VH VRQW VXFF

OD FULVH VD QIQWMMDUIHOHXD X/ VRLU GX SUHPLHU WRXU GHV pFKpDQFHV pOHFWRU
OD FULVH pQHUJpWLTEH DBUWHOHH: pERXSWUDLQH

XQH FULVH EXGJpWDLUH PDMH XU H RDXOOHLH®IHjPX@HV LIGOAVP D B L0 BHE BOIQNX B R W U H
XQH FULVH FOLPDWLTXH DYHF XQH DFFpOpUDWLRQ GHVY FDWDVWURSKHV QDWX
XQH FULVH GH OD VpF X WDLRMPWAD R QPR U PIXILVPDUTXHQW Q R WWIHY B DXIDO@HHS X LV X
LQVpPFXULWp OLpH OXHQDUIPRMWWHDIL QP ID O p H

HQIXQH FULVH GHV LQVWLW >GMVRIIHUQW W IGRIMW. REP AWHWYRQQDQFHY VRQW SXLV

/HV FLRNR\GIX PRQGH VRQW WUDYHUVpPV SDU XQH FOHWHSHXISQW VVWIH. VI LR)IGNHHXAL
FHOOHV HW FHX[ TXL VH UHSOLHQW HW FHOOHV HW FHX[ TXL YLYHQWHK[HQ OD |
SRXU OHXUV HQ DY WH VA \B RSRXRIP 6EDW DRGIK WWW X SpILDQWY GDQV QRWUH SD\V HV
SUpPRFFXSDQW GH QRV GLIILFXOWpV

/HV LGHQWLWpVHQMHWNMLRDDAD 6 VAR QWOD PRQWpH GHVY QDWLRQDOLVPHV HW GHV
GLVFRXUV PRUWLIg$SHWX H ¥R HPHQW GIDVPXAVUHMHW GH O

/IPTUUXSWLRY HEAHOQJHQFH DMUWE ROFQH QIOUHVEBIPHEXWNM CGOURORYENQW PrPH OHV VWUXI
OD YLH KX®PHDIPQPH DPSOHXAY ROKVOIDRQ L QG X VW Ud FHODHIRFK YSKRW P3HU H V TX¥H
GpFUpGLELOLVDWLRQ GH OD SDUROH RIILFLHOOH

1RXV SDUORQWRPPH BXJPHVRWYPY OD SUHPLqUH IRLY GH QRWUH KLVWRLUH QRXYV
HWRERDQ[LpWp SURJUHVVH

)DFHFHYHXUV PRGHUQHV LO IDXW HEW HUBGDTXR FQR W\ TOGHERM W IHWFRPPXQ QRXV
YRXORQV SRUWHU 1RWIFEVGRH R QFIHD \WXHY HQWR SXIQW BQFH G H 1500 D @ \WEBIUTDH
GpVRUPDLV ODIPBEVFDORYY @B VP QMWW S(RWWXWHY O HW R QWREIOH G X MR XU

-H FURLVHVW &GH PRPHQW GH FHWWHHSXIUDXHPRIQERQMHXRHXUW OH QRXYHDX P
DSSDUDVWUH HWREDRXUFWXRUODYVHQWORHW PRRONVBBNHYRQV QRXV \ IDLUH "
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/HV VROXWLRQV VRPEKHGEBWQW PDQR WYRGBHORAHQW MH QH OHV DERUGHUDL :
HQW UDWQUHRIDPRILWY MH QH SDUWDJH SDV FH TXH GLVHQW FHUW RMWHW G B VP HR/QMRO
GH QDWIDRQIDW DV GH UDSSRUWHD EHE ®DPPHQOWR SIRRXW HVW OLp (W WRXW HVW
(W VL QRXV QHUWRMARQUQEMDY OD P D UFKRBWEXVPRIQGSH YQR PR R MV

(W GRQF DX QLYHDX LOQWHUQDWLRQDO LO \ D j IDLUH

$X QLYHDX QHPRW DO UGHUQPRXVQGHYRQV °XYUHU | SSOHXAW GOH VBAIVAL DKW pO H V
VRFLDOLVWHV OHV KpULWLHUV GH FHRKDK JB XOAK M LR 6 HYO)W (5@ & RIEVUHDW H W XGLH V
® PRQWUp WRXW DX ORQJ GH FH VLgqFOH

$LQVL' pSHWGPN MUFHRFELD Q AWK PEOpH QBIWL B QM®HQW GHSXLV SORNOBXXYWRX U
SLHG j SIRK® SUpVHUYHU OHV )UDQODLVHV HW O HQ RPP®OD LWH $XH P\RIPLHVQ B/D R » TXH
VHUDVBXH GX EXGJHW TXL HVW 3DUPRRHQ \® R F&.DEQW WV FLHQFH HW HQ UHVSRQ
RQW IDLWWVDRIXRK R Q[ p VRIBG\R VG DWRRXQ@ DXQHPHQW GH 6pEDBWWLRXQW MFRRRQM@M U SRXU G
DJJUDYHU OH GpVRUGUH TXH FRQQDVW OH SD\V

,OV RQWHDWRYK OD YXBKWPVURIRUPH GHV UHWUDLWHY OD VXV SHIEHRQ FRPSO
IRQFWLRQQDLUHYV D\DQW HX EBEUHY BDQIVHWR XS\ QEHED BY DHFW MDY HIFDF POpDMW L R Q
GKQ ,6LPS{W GH VROLGDULWYLVXDITR PRBWXPHGBRKKXU OHV JUDQGHV IRUWXQH\
KDXWV SDWMORRLIQHWDOLWp G # X URMFRIQFHBGERG D P QW6 )SD*RRJOH $SSOH
)DFHERRN $PD]RQ WW, OVFR@WRXSRX DRIDEKGW HQ UHYHQDEHV BXI)\OWR QMW OG H
UHW UBIUMH VMBUPWHUDL Oj VXU FHWWH OLVWH

&H EXGHIWGp|LRLMANMPHQ®H SD\V D XQ EPQ@IHWHHH U SOV VRFLDOHVWH OD JD
SDV PDMROURMA LR® SHXW HSH PHYKWSOAY WWHQ SO0 XV VHUHGQHEPMWQSW KYLGHQW L H
HVVHQWLHO

&HVW OH U{OH GH OD JDXFKH CWW$RXQW DE © HNWIAERIK HLFID@G WVDRIVG X SDUIRLYV DULGH
PDLMO PH VHPIEGDHVIWX OH VHXO j SRXYRLU FRQWHR[RU B I 0HA/\KE IREGRMPHHHFXL VHPEO
TAO IPRQWUHOHX Y SDV OD VROXWLRQ PDLV XQ UHSOL VXU VRL PRUWLIqUH

/RFDOHPHQW OHV FROOHFWLY&RRPVXQBWURCGWROHQGH OWR @/ RIMW DXVVL GpFLVLI j I
°XYUHU | FRPEVYMWWDMWORQ j Up YIQ&/MIFHOTHRE D @D ORNVVTXDUWLHUV SRSXODLUHV HYV
UXUDO DYHF GHV pOHFWRUDWYV TXH OHV SHRSKO®QRWWHQ W8 DAHH\Q \K DHEQ WIRXWD D W
WHUULWRLUHYV

$LQW ERGIHW GH OB GHNUMRORPDOJUp OHV LQPHUWAMUW XjGHWH @ I BVRNRWD IO H V
SURWpPJHU OHV PEWQR SR G LOVD MBI Q HVIN VS H MPLVEHIYIBWD MVE GHY FRPEDWY QREOH\
/HV KDELWDQWY VRQW GHPDQGHXUV GRLWUGB TSXLFROWH AW LIRQ &M \GHQ YRORM W p C
&H EXGYBHWE UDWWRIXY OHV PKDWSW Q VLW L RGXFROWRRJ XED MHXQ BWDVWD @MpORJIHF
OH GPYHORSSHPHQWHPBR@RPOFHYHVROLGDULWpPYV OD VpFXULWp

1H QRXV \ WUBPSRQRWUH VRFLpWp B \BRHAR D FOQRVEYH S@MHRKX BYY pOXV ORFDX]
GH PRELOLVDWLRQ GH OD VRFLpWp

/D OpWURSRONHY SROLWLTXHV VREURWHVH B HIWKHH/EWOD SWHpFDULWpPp HW OHV LQ
FRPPH MDFRDEW TXLQTXHMEEDYXE O OBFERARSBD YLH DVVRFLDWL YHEHDWW SRUWLY
OHV TXHWWCEORKPDWE R @ WY U DOYHD FOG UHH /HRQWHOHY HOQMHX[ TXH @WRXWSSYUHQRQV | E

1RXV DYRQV GHV SROLWLTXH\GBW WHUEDXEWELARWMV IBX U VR MIMAQU Y HWR SR ® O HOW H X Y H
OHV WUDPV TXL UHOLHURQW HQILQ QR XEX(®H WG UY¥p SHRENXIOEANIVE K H]RPR XV
YR\HMRXRQ SDUOH GH WUDYDX[ P D LY OROX \D\M VU GWRIFRMFIRIW B HOV TXDUWLMUV SRSXO
SOHLQHPHQW FRQQHFWpV DX F°XU GH OR Q$MHARPPRIOG HYEHKBIR XD W PEPH WR\
RQW GHV GpVDRDIpY FRWNH DUQDWLRQ GH FHWWH JDXFKH GX UpHO TXH QRXV SF
/ARQTXL VH VDLVLW GH WRXV OHMVLQXMFXULWERPRHLAVHPHXI[W SDU OHV SROLWLTX
VDQWp GH VpFXULWp G DWYSEH\D X UDIDIESRUPHO W GHY FRPPXQHYV

9RLOj FH TXH QRXV IDLVRQV DORUV TXHKIGWYWWRR © I LEG DVIFRR/B W BYMORBHRMVQDHF H
GpPRFUDRXIZHH IDLYVRQWRPHIBD @LWp GHV WHUULWRLUHYV

(QWHLOWLWXWLRQ TXIS 3HiDRI DURX WHMBVMXDXLQGLYLGXDOLVPH IRUFHQp LO QRX\
WURLVLQPH GRILE D FRHRIQOH WW R R QT % M EID ISBXH. HFX@IW DHPHQW GHV FLWRVHQV SHXW
OD YIHVVW& OD SURPHVVH GHV VRFLDOLVWHYV GH I D DIOKKEHK H HAD IGVHW Hp FRVO B B E WY
WURXYH GHV VROXWLRQV FRQNUKWEHMWDXQWWREOGPHV G
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/TUUXSWLRQ GHV H[@ KDPHYSKRDQWLTXH D LQWURGXLW XQ QRXY,AIRPRW FHOX
UpDIILUPRQV QRWUH DWWDFKHPHQW j XQH YDOHXU FDKGLQBWHDOH YV PWR 5DIMWVL X
JUDQFH PpWLVVpH

1RWUH JURXSBIRBOHLQHPHQW GDQV OHV RULHQWDWLRQV SRUWpPHYGIU FH '2%
FRPSOH[LWL TWOSSMHOpH 1RMORK K IRBNOBRHEHNY GpKEY® SQLYHUVDOLVIREHUHIRQGD
ODWFLWp RIPQUBYWNRWUFH GIILFLHQWH j OD IRLV GDRVGUHYGAKX ARABMGLHQQH HW

1RWUH OpWWREBBRMHDLVHRHIMROH FDSDFLWp j YLYUH HQVHPEOH GDQV OD YLC
TXDUWLHUV UpVLGKDELHDW LRV \4 j0ORX i CHIRE P BP L Q

,FL j OD OpWURSROH FRPPH GDQV OHV FRPFR®@RAN fRO/GIRED piR R ALY H
UpDOLWp WRDR/ BRWMINQPYRXYHOOHYV EDW D LDXOHMHDMD RCH 0P XGAK KRV EDWDLOO
KLVWRULTXHV VRBRPQHAXHNW OQoHFV HQMHX[ LGHQWLWDLUHV PpFRORJLTXHV HW \
FDUGLQDOH TXL HVW FHOOH G¥HWRBLBpEBROYVDWQ HPRIRGW|TEL HVW VHFRXp SD
FRQVHUYDWULFH TXL SMXMBMLDBHMVMDRIUV GBRHPEER XU YRWUH DWWHQWLRQ

0 OH 3UpVLDBWROH HVW DX JURXSH 6\QHUJLHYV eOXV HW &LWR\HQV

0 OH &RQVHLO®RQVUHIWOPHGHAWY FROGqIJXADUYV GHUQLHU QRXN Y& WVSQ@Y U
PHVXX®H GpOLEPUDWLRQ T SRED RHWBWPSLHUV HW TXL DFWDLW XQ DFFRUC
YH UMW @/ p Q X®WERQIPPWOHRWUDWLRQ SOXV JOREDOH GHV FRQGLWMRQERGH WUD Y
ELODQ GX %HDX)YPXUGWPOBPLYLOH FH TXL QW LSWAIWH FRHPRRBQSWRSRV FRQFI
SRPSLHUV SURIHVVLRQQHOV HW OHV SRPSLHUV YRORQWDLUHYV

~®SRTXHRXV YRXV GHPDQGLRQV GH QH SPIMPR HGFRXOHUXD ODQWEH WURXYHU X
YLDEOH HW VXUWRXW SpUHRQBALWEN SRR MERQNVHPOQGH VES WEIBHRIXY QR XV
DWW HQIZPLRQWP WURXYHR GOV ®X MEBXQYVEHOFHNQH GpOLEpUDWLRQ IDLVDQW pWD
QpJRFLDWLRQV

SRXUWDQWFDR®D FDIW BOHERRLMRXU SRRESUMRXEBHPLHUUBDYV

/H %HDXYDX GH OD VPpFXULWp FLYLOH D UHQGX VHV FRQFOXVLRQV OH VHSWHI
SDVL@WpUrW ,0 \ D GHV SLYRW D PEHQIRDAHW URWXDPHHEFWOWLRQ GH OD WDI[H \
FROQOYHQWMILWOQWDGFH 76&$% TXH YRRVPBYRS$H®RXGH YRQVYEKRBUPBHGHQW RX
HQFRUH OH IOpFKDJH GH OD WD[H GH VpMRXU

1RXV pWLRQV G R QRN MW@ GARURH W DS IQRKOGGX U OH YROHW PpWURSROLWDLQ &D
HPSIFKOLAWGEH YRWUH F{Wp GD QW XOH ®PHPKHDXFOX X H WEXW D RERILUH

XQH QpJRFALDHFLEAY SRP$HXH USDIKXDRQWHXWNGMH BGDQGH UHVS KQVEEQPHWXIHW G
SRXUUDLH QMW H/RHSUSW W LGV X P BWY S J R F LDOWLHRR) OHV RUJDQLVDWRREBMR XVQGLFDOFt
FRQVLKpWD MXVWH YDOHXU

ODLVY QRXV YRLOj PDLQWHQDQW HQ SpULRGH pOHFWRUDOH HW YRXV YRXV FDI
DYDQFHU VLJQLILFDW IHWH ©HIOGE BIMD /R RDLVH U

&HVW LQDFFHSWDEOH FDU YRXV VDYLH] SHUWHIXPIPX @ WUDXHH QRMMAVRRBQRKEI X/ VL R G
GRQF HQ SOHL®MHS MR RBEMHF VB R @ DWFDRDWpD YH] PrPH DWWHQGX GpOLEpUpPHQW
FRPPH XQRHW WSIRGMHH G H VRRRIVOMH SMHXM TXHPYRKGEMj DFWp TXH FH SUREOQGPH QH
OH Y{WUH GqV PPQ@WVLHXU OH 3UpVLGHQW GpWRXUQHMMUNHOHHSDBECOYPHDLW SDV

1RXV VDYLRQV TXH WRRWGEHID ©RHQ GEd D D RIXKUVE H LIIBY W W U R SKR@MWW RDQW LFL
GH QRXYHDX[ VRPPHWYV

5DSSHORQV WRXW GH PrPH TXH OHV UHYHQGLADWH ROV | @GR SHARPKNHYR QDY W
VXUWRXW GHWHIEHNRLOWV XSS GHP ARWDANXERYYV BRIQW UWIDL®HBRUMIREOLU DX
PLHX[ OHDXAMWVYRQ

,O HQ YD VLPSOHPHQW GH OD TXDOLWp GH YLH DX @/H B¥DLO HXRYVHVIMH GW V WEDXQ
IHPPHV HW FHV KRPPHV VRQW YLVFpUD O HP® LDN HHFHBQWE K QMW FIBHIW YDOH XUV G

,O HQ YD DXVVL GH OD VpFXULWp HW GHGHY WIRQW/L {E\H G\HRVX 8 R B SRHIVE TWERIQW D X
DX VHFRXUV DX IRGEND GHUVRQQH HW DX[ IKWGHQPHGLFDOHV G
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1RXV QH SRXYRQV SDV QRQLIMXEX QR G OMBLY PGIHG Y HGJ YIHLQW SRIGVH SGOH®R
PLQXWHV HQ G HD@MOWWW XSSOpPHQWDLUHMHQWUH

/H PPWLHU GH SRP SHW UNVIR ¥WDMH P R Q GCH AR BRQFWHRW V p T XTHFRP SDIQHU FHV
PYRWLRQBRXU FHOD LO QBX\WXNWFEBY EDHQHD® FRQWUDLUH

/HV SRPSLHUV VRQW HQ RYMWHQQ@H®RQUBIIWREBOGH FODLUH (WKQRXYRXWHBIDUHO R C
VXEYHQWLRQ H[REKSR/PRIR@H GOHPH DQQXHOOH OXUJSRXQW MXWWLITYXH GHYUDL
DFFRUGDPHYRXV SDEIGREMROXWLRQV VWUXFWXUHOOHYVY GXRREOQIHOWLURQFWL B Q |
SRXU OHV H[HUFLFHV HW VXLYDQWYV

&RPPH QADXWLRQV GpMj I8BROARXp HWX QRXOWHDMOUER®SOHW HVW LQGLVSHQVDEOH
XQ DFFRUG TXL SHUPHWWUD GH UpVRXGUH VXU OH ORQJ WHWWHGBBY¥ SWREOGQ
VWUXFWXUDWLRQ GH VRQ pYROXWLRQ

7TRXV FHV FRQVWDWY QH IRQW TXH FRQILUPHU FHGHXHHORXY GPRAKGWBWRQV GHS)

$ORUV TXH QRPEUHX{ABRYGWHHFWNXH PDMRULWpP TXL QH UrYHQW TXH GH IDLUH GH
GH GpEDWV GDQV OH HW \®IHYE KPKYWHAX®pH QDWLRQDOH OHV VXMHWYV ORFDX][
RXEOWLPBLY VRXV OH WDSLV RX PLHX[ FRQMX®UD V. & R P XU & RNFQ CPRIEFHIOYAK HU V
FROOqJXBVWQH IDXW SDV UHJDUGHU DLOOHXUYV

&HOD WEDLEOOMHK PY Q TXEWLFLSDWLRQ UpFXU U K@D S WDHV L R © DHSWRPERDR- ORH) B X
LOQDSWLWXGH DX GLDORJXH DORUV TXH YRXV YRXV rWHV IDLW HQ SHUPDQHQFH
SDUWLFLSQWIHWHIUDQGYV SLOLHUV GH YRWUH FDPSDJQH pOHFWRUDOH GH

$ORBRQVLHXWpOHGHQW SOXW{WRKX¥HH®H RMIKWDHRWL GDQV X @& pEDWLRQ UMQNRVD R
WRXMRXUV @ EWOHOHPDX[ VXRHARMYSERRKAD BX WHUUHWWLEMOBDOIXH OHV KDELW
DWWHQGHR®MRHAKKMHSA GH OH XU XHRRMRFGFLXHSBXE WHOD SRXU FH TXL OHV FRQFHU
SRPSLEROQW ELHQ FR P3HULRQMMWWRXMRXUV -H YRXV UHPHUFLH

0 OH 3UpVLDHM@PWROH HVW DX JURXSH /D OpWUR 3RVLWLYH

0 OH &RQVHLOOHIRO®VYARQY OH 3UpVLGHQW HKHOGX PRQBREMHDIISE DYHF HOOH C
SURFKDLQHV pOHFWLRQV PpWURSROWWRBWQBN PR\Q & RXR (S IK\EHPRBYVHE XU OH
3UPVLGHQW W DR WQYRXVQWGHH | D XWHAKROLE.Q IDHWF RFORJLVPH SRODQV TOHH GLVFRX UV
GHMRVWXUHV LGPRORJLTXHV HW WURS VRXYHQW GH UHQRQFHPHQWYV

(Q YRXV SURPHWWLH] XQ FKDQJHPKIXQW LGH QPHXGH ® RVGIY MMDRWK UG RXV DYH] OLY
pFRORJLH GH SXQLWLRQ

$QQRQFpPH FRPPH OD JUDQGH PHVXMDHUSRXRUWGHEN WXD PYWPp B HWUH XQ pFKHF V
SUDJPDWLTXH 6D PLVH HQ °XYUH ULJLGH HW GpFRQQHFWpH GX UpHO DORXUGL
QP HX SRXU VHXO HIIHW TXH GH SpQDOLVHU QRV FRQFLWR\HQV OHV SOXV PRGH

$YHF QRXV FH VHURPQROIBDUGLFSBRG GHW XQHW=)( TXL SURWqJH (HP YORWQRLVDQV
OHV IDPLOOHYV

1RXV GpIHQGURQV WRXMRXUV XQH PRELO LM@MDBKRL Y IO-D BRN LGH. FKDB)XQ O L X VGG
HPSORLV HW GHV KDELW D/QS\DW DX FRQ W GHIY V SIREW VF Q@ B GGH.FMR IGR/QNOIREELW DTOW
GH OD OpW®RBHRORLQ GH VD YRLWXUH TXH GHX[ RX WURLWpVRIGH S U. RRQ X CFIR\P B
GPEXW GX BRYBGQW GjUH P L q GHHSBLRHARIH V B AXSHROR WD O H

/HWRLHV O\R@HIDAHWQW UpYROXWLRQQHU OD PRELOLWpPp (OOHV RQW VXUWRXW

30XV GHOY4GpSHQVpV SRXU OH YpOR GHVUDBRBSHIERQW ISHXYIWHRXWHHWXHY GDQV C
ERXFKED@QVAHUQLHU XQ UHFRUGHWWWWB GROQWHVSDURQD/VDWXUDWERQLX. RQVHD
GH QRXYHOOHV QXLWVBQHMBDUWRMNMWOHOPRLY GHV KRWVSRWYVY GH SROOXWLRQ LQYL
GHV FRPPHUFHV VDFULILpY GHV SODFHV GH VWDWLRQQHPHQW VXSSULPpHV HW

(Q VRPPH OD OpWURSROH D SD\p FKHU SRXU XQH SDUDO\VLH JpQpUDOH

(WXMRKMEFH FHWARD gUH YRXV UHSRXVVHHG®GHUW DAXQNOWRMMPH DSUqV OHV
POHFWLRQV
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9RXV DSSHPHAROBRRMWPBSHOOHPOMHBWRUDOLVPH YHUW

/H ORJHPHQW GHYDLW rWUW GRIWH & XY YW WUGIHF BXRFIKHHPRIUWY SURPLV SDU DQ OI
UpDOLVPVORJHPHQWY ILQDQFpMVHEWSWRXW

9RXV DYH] PrPH UpXVVL j YLGHU OHV FDRVUVIBHSRRB HXEKHNWHGD QRSB UILHG TXDUWLI
OH MXVWLILDKWL (WRXXNGRXYE)Y DGHU j SHUWH VDQW RMAPFR MWUHGKDSR EIMMHH@ W VR

]

$XMRKXIGPrPH YRXV QRXV SURSRWHK DMQ AHPPRIQEDWY RPDYWURIYGLVVHPHQW GH /\R
FDU YRXV QH SRXYH] BBNUDWLRQESIHU BXRLORIJHPHQW V

IRWUH SROLWLTXH GX ORJHPHBIQMWFKHNV GHWR BH\NRWHWGE HQ SDQQH HW XQH OpWUF

1RXV SRXUULRQV PXOWLSOLHU OHV H[HPSOH¥\GM FXI YRKHKR L§ R DML SRUMW p UD
OpWURSROH GH WKQEHW p @wWV

/D OpWURBSNRWHUHQIHUPPHPHX ORDOOHQ YRXOH] XQEEF RROWPIDMWLREYRTXp OH VXM
j KHXUMH WRXUPYFDNL. BR XY SUpWHQGH] TXH WRXW YD ELHQ PDLV PDOKHXUHXVHP
YRXV FRGWWHGHV FKLITUFBWKEOPPY1&DU21VRQW WUqV SDUODQWYV

$YHF PYJQHPHQWWHW® HQFRUH XQ WLHKAQ/ GH DBRBLQWHTRHRW VHJIPHQW
FRQJUQV IRLUH HW VD OR®D RXQFRQWHOWGRIQ FLW

(Q ®XGLH@MHHUQDWLRQDOH WIS U p VAHQ@ADIMHIRXY QRXV DYH] YDQWp OH WR.
ORFDO HW EDWHY¥WUER Q AK FF

(Q PXGLHQFH UpJLRQDOH UHGO VH\OW DMR\P BNV OD FRQVPTXHQFH GH YRV
SROLWLTMHW¥RIRRMUH GH UHSOLPP WWRSBR R RPOY K Q MHHQ KRS QR S R BIMIATKNIH V
GH[LVWHU

/D OpWURSROH GH /\RQ D DEDQGRQQp VD SODFH GPQW QRQ jUDRYGY HQMHX[ QDV
1RQ DX QXFOpDLUH TXL JDUDQWIMNQR¥WHJH VRXYHUDLQHWDpP pQHU

1RQ DX /ARQLQ TXL LQFDUQH OH IUHW GX IXWXU

1RQ DX GpYHORSSHPHQW GH JUDQGHV LQGXVWUL MW §QWIHW QB WD R[Q DE0-H VR H DjW
GH UHFKHUFKH HW GpYHORSSHPHQW HW GH QRXYHDX[ SWRFHVE @BUSISRIGXAWLF
6DIUDDXH YRXV pFDUWH]

9RXV SUpIpUH] OD SXUHWp LGPRORJLTX D DAKU § V FEILLHW WYREMERDA® )&RBRE QH $]LKE
HWMBHALWH PRXYHPHQW pFRORJLVWH D RXEOLp TXH OD P R @KOURLLQUPN P BEJIOP Vi
PLVQUH HW GHV IOpDRXWRRORIUVWHYV G

&HVW SHX BRWHGDQV QRWUH DJJORPpUDWLRQ RQ HQ D OD GpPRQVWUDWLRQ JL

6XX@BODQ KXPDLQ YRWUH PDQGDW DXUD IUDFWXUp OD OpWURSROHEY 9RXV DY
SURSULpWDLUHYV SULYpV HW OHRVOBRX\D VPR P IHWVL S W 15 \EDW RV VERBFIV\IMDA O LW KDWH YV SLp)

9RXV DYH] UHIXVp GH FRPSUHQGUH OHV KDELWDQWYV VRXFLHX[ SRXU OHXU VpFX
GH YLBHWHQW GX Y{WUH 9RXVPPFRORWUDERREBEADR®NQDO GH OD YHUWX (W WRX
SHQVHQW SDV FRPPH YRXV GHYLHQQHQW FRXSDEOHYV

ODLPFRRORRIRBVLHXU OH 3UPWMG BQW XBHIFVAVO XJAIR Q@ HV SR QV D E ISBILQABD BRVO DXH W L Y
YRXV VHUPRQQH] OH PRQWGUID B YR WEDBIDRWLHR WDWLRQV EXGJIJpWDLUHV OHV KD
VLPSOHPHQW GH SRG&MRIRXW B DRELHOIO RIXIVHR IGp S RXFEH S RXH RRWJIQH U

"%XQH SUpPRFFXSIDPWMLRFH OP HLGHN F B QIGUMQ RIPW KGORSSHPHQW GXUDEOH UHVSHFW
HQYLURQ QHRXWQDW H] DFEKRMFKhVERQ SROLWLTXH SDUDO\WDQWH GpFODVVDQWH

IRXMWPPH] SDV VX DFFRPSDJQHO HW §HHRRIHWHEHWY TXAXWRIQW JQHY SOXV LPSDFW
GpUqJOHPHQW FOLPDWLTXH
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9RXMUWPPH] SDV VX QRQ SOXV GpYHORSSHU OHV VHUYLFHVVDXROSBYF pit QW DAV
OHV VHUYLFHV GpFKHWV GDQV OHV FROOqJWWBS®WW ¥ UNQ FR RRXHRWINRE BDHY O H
DXMRKOUGQRYV VOBPSUWUV LFL GHYDQW OH WD QYHDGH XA)H OpWFXBPROWLRQ SROL
UpSRQGUH j QRWUH FROOQJXH

6XU FH GHUQLHU VXMHW YR XWK®RXAFRDQWLHR XY FBBIPKEML 8 RSHDAH G H 0Ya
SUHXYH HVVWOXRBRXDOGW YRWUP SWRyWHJIOpP LKD) RD MR PLVHF RIUBQRID K\DW W VE!
EXGJpWDLUH PLQLPDOH LQFDSDEOH GH VWDELOLVHU OH 6'0,6 9RXNVSWRFODPF
XQH JHVWLRQ DSSUR[LPDWLYH XQ UHQIRUFRHPHGW GGX GIHEO B OEW QRERRIMHD AW R/ XA
VH GpIDXVWHUDWXBRX WD YV KRWHUW BHY SURSUHV FKRL]

(W SLUH TXH WRMH SDRXVXQSUpVHUYHU QRV KD BIHWN® OMOF B H\D ISRIDWIXWKIER QV HW

&DWYPRORJILH QH GRIHWQ SDXWHBOWK GRLW VH FRQVWUXLUH DYHF FHX[ TXL HQ V
TXRWLGLHERORULG QH GRLW $IDNVFEXRS B BVORDHW OHXU GPRIQQ HWRY KPP R\HQV G

(Q UpDOLWp YRXV ROHBXRXIYW TWWREPMRBORIRXEBMH.DQW OHV KXPDLQV

1RXV QRXV GpIHQGRQV XQH DXWUH pFRORJLHWG HLO@M®RY BWLRRQ MHQV GR XM VI
GH OD OpWURSROH XQH FROOHFW IKDIBLWDRWWUYRRM GHEWBMURQN OHV pQHUJLH

1RXV PLVHURQV VXU OD VF IHHN®A R ® DIWMALIRFXICRVAREATHKWHWE SDU O XS0 RUH ¢V X W
SDV FDSTAHXQRXV IHURQV DYDQFHU OD WUDQVLWLRQ pFRORJLTXH

EHVAMHWWH OLEHUWDpP FUpDWULFH TXH QRXV YRXORQV UHVWDXUHU XRXV YRXOR
OpWURSRIOHVVHPEOH SDV TRH PRWEHRSGRBOH ILQUH DPELWLHXVH HW KXPDLQH

(Q QRXV WRXUQHURPARORJIEBIGBGEHKROSHKXYWLU FHOOH GX SURJUqV SDUWDJp

(W MH YRNBG@WWDHVVHU j GRMYHGCHEW DX VSRUW YRXV DYH] SDUOp GH PDULRQQH)
KpPLF\FOH YRXV QRXV HQ IDLWHV XQH EHOOH GpPRQVWUDWLRQLHRSUH DPL FI
LO PH VHPEOH TXH OH SOXV JUDQG PDJDVLQ ,.($ GH )UDQFH HVW P@WUWDOOp j ¢
SDV IDLWBEBVE&ERXU LOWHUGLUH VRQ LOQOVWDOODWLRQ HW VLIQHU VRQ SHUPL\

0 OH 3UpVLDH®WH HVW DX JURXSH /HV pFRORJLVWHYV

OPH OD &RQVHLOOGHH PRIQAAHXU OH YRWUI IS PRBWR HX U *DW\FRRXHISH WY VD
FUpDWLRQ OD OpWURSROH GH /\RQ HV W XUDH RRJEBHY RK WIB O I10Wp UK R YR OXRIQ HWW
SDUFMHOX®H DEPRWEML® pHIDOWRRDLE BOOFAHGTEDPLVH VRQ WHOOHVRLUH GHWF|
SHUVSHFWLYHV DX[ DFWH¥OW B BSRLR[U IS\DHU P FRIRGE H DAV PSSRSIORIM W D W L R Q
HWDUFMHO®H °SRXYH OD TXDQQWI BHUVWILHH VRQ U{OH PRWHXU GDQV OD FRQFHSWL
HW LQFOXVLYHV

(WQHWPPRLIQHQW pJDOHPHQW O8N QR E H HXT BSQIFN WHHIDDL M XXVQABD QXVH®H X H V
GRPDLQHV GOHMUEBDBRIL RW pWp UHoXV

(Q QRXV DYRQV REWHQX OH SUL[ GH OD FRPPDQGP FXDEDHASGIDERKU HXR W L
SDUWLFXOLHU VXU @D UV @RGWH @WRWYWDHH YUY GHV RITUHV S OM Y YLR\RSHFVPHHOW H Vv
IDFLOWWMHJY j OD FRPPDQGH SXEOLTXH GHV IDEULFDQWY YHUWXHX[ GRQW O
LPSODQAX@HVEDVVLQ UW{9Q QRMWPIUDQW pIJDOHPROWRAISBXRQWHRHGH QVHUWLF

(Q QRXV DYRQV UHoX OHSBNU[ CpF RAVMMRULFEOQVGH OD OpWURSRO®BLSRXU OHV |
VRFLDBERIDQFH XQH DFWILBRLODXWMWMUVOHWSORAFGXYMEOH HW j OD IRUPDWLRQ St

2Q PIDOHPHQW REQYHQXWVERLOH GX ODLHaga I XV KDXWH GLVWLQFWLRQ QDV
DX[ FROOHFWLYLWpV OHV SOXV HQJDJpHVY HW H[HPSODLUHV HQ OD PDWLQUH

1RXV DYRQV UHoX OH QLYHDX 29Qd&HU SLUHE HPEHPUFRPSHP BPHOODOH XUV UHoX pJDOHPI
OD 9LOOH GH /\RQQYRXVMQ&GHYDQBUHPLqUH PpWURSROH HXURSpHQQH UpFRPSHQ\

(W GHUQLqQUHPHQWFWREPRRLVOB SUL[THRUR®OMHQFHH Q@ PDWLqUH GH VpFXULWp
UpFRPSHQVpP BBYSHOIQXWBH PLV HQ SODFH SRXU V pdrHWL VIKWL & H M OVEYRRIERQMSHH ) R R/ O
GH UHQGUH OHV GpSODFHPHQWYV SIOXS/DVEUYXHEW LEHD Y p$ U R LIOA EBHW A pWRQV
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&HVW HQ FHOD TXH QRXV SRXUVXLYRQV OH UD\RQQHPHQW QDWLRQDO HW Lt
UD\RQQHPHQW BYHSKDWN HQMHX[ HQYLURQQHPMRRKOXG MW VRFROFHRHQW SI
MH[HPSODULWp

&HOD WpPRLJQH DXVVL GX VpULHX[ GX WUDYDLO PHQppHDY BB RAR®YWWIRXAH VDAX
@®FWLRQ GHBRYLGHQQWSIBWL B HEFHOOH GH QRV VHUYLFHV TXL ROQWHDLW XQ ER)
VXMHVEWVRXV OHV SDUWHQDLUHYVY TXL VRQW j QRV F{WpV

CWUH VpULHX[ HMMVWNIRXHW KX[IQH GH FRQGXLWH 1RXV QH VRPPHV SDV GH FHX]
@®LU

'LUH j VR QFDQWHKWRRHDT K BIQWHGB VW IDRLOGLUH YRV FRQWUDLQWHY FH TXH YR
FRPPHQW YRXV SRXYH] OH IDLUH HW TXHOOHVWHVRQS\OXW\FRPEELJ K BV SR B MAHUD L
SOXV UHVSHFWXHX[ HW SBXNQUW&B®® WIHE GHV (M QIRYRPASESEEGVHPDWLQ HW MH
YRXODLV OHV UHPHUFLHU HQFRUH SRXU OHV pFKDQJHV TXH QRXV DYRQV HXV

CWUH UHVSHQWWD BEMVE SUHQWBUFHOQOHRXWHPEW GRQQHU j YRLU OD FRPSOH[LWp GX

2Q YRLW OH EDQQLVVHPHQW GH OD QXDQFH FKH] EHDXFIRXS HGHVS\H BVWR QAW HG |
SDUWLFXOLQqUHHPHGWSREBLMADIPPWQLqUH GRQW YRV OHDGHUV DWWDTXHQW WR}
HQYLURQQHP HEWR®HR ® Q DA VW) WRUINHHPVHW UH GH OD FRQWUDLQW MK UH® GRKLIUDQ
GX GpUqJOHPHQW FOLPDWLTXH HW REMPHWMMIEYW JFROIRD®D LSHPWM B WO VVDQW

(W TXHOTXHIRLV j IRUFH GH IDLUH GHV UDBERXW R Lj\F 8 @RV BEDROAUVHUDED QM. N R V RP
OD MXVWKRYArMMWp LQWHOOHFWXHOOH 3DU H[HPSOH TXDQG YRPWXWGHPHWWH]
PHQpH HQ SDUW HRMDWA DWX BVY piFRE RVY R \ HVQH TOXHS B R S SREGEWHRWLHU OHV SROOXWLRC
3)$6 SHUW SRO\IOXRUYED YRR RWUH MWMQ BIDVWRIHJEDUFH TXH QRXV DYRQV XQH
i FH VXMHWR XV SDUQDXIHIWXGH DXWRXU HIQVGCRRXOOK BIVRQDFU SWHH QD X\ O3HJ QR XV T
GHPpWKRGRORJLHW IGHL. WDWWHH FDUUPPHQW HQ GRXWH OH VpUIDSX[LBWLFHWWH |
VDQV pOpPHQWYV

5DSSHORQM VWH WXW pFRFLWR\HQ UHJURXSH GHV FKHUFKHXUV GHV DFWHXUV S
(WHW XQH pWXGH TXL H\@b66/RXVHEBHIXIR GDOBIQGH $SIBY6 3JHQFH QDWLRQDOH Gt
VPFEXULWp VD@OLPHQKH BWDEQURBGQEPHQW HW GX SWEHONYDALK ) UDIMUFHED SV OHV
+RVSLAMLOV GH /\RQ SPXBHDARUH GH OXWWH FRQWUH OH FDQFHU /\RQ %pUDUG

(W GRQF HQOIDEWBH@W SDV MXVWH QRWVYW IGAAMAIPIGEMWHUFWRXY OHV SDUWHQD
YUDLPHIRW TXHWWWAORLD YRWUH FRQFHSWLRQ GH OD UHVSRQVDELOLWp

ODLWHLQDL SDVDGI WXQWOHV SROpPLTXHV ORFDOHV SDUFH TXH MH FRGODLV JDU
LQWHUYHQWLRQ VXU OHV pYqQHPH@MD S3H BIW MW SHEODH QK ADAR R 2 BAMDY HF G
PRLFH TXL HVW YUDLPHQ@MWQPSRBEBROW WXRQV /D VHPDLQH GHUQLQUH QRXV
VPTXHQFHV DVVH] LQWHQWIERHWGRPPRFL RQWp' HOLRDFHODp FLWp PDLV MH OH
&KRPPDJH DX[ YLFWLPHV GHYRXWMWHQWDWYGMWDQW OHTXHOHIRXQ MVRRYM ELU S
GRXORXUHX[ GH QRWUH KLVWRLUH HNHM RN GOHXXUH § OFLHIO B & VHPJEVBE OW H X U E T
YUDLPHQW XQ PRPHQW pPRXYDQW

%HDXFRXS VRQW FHOOHV HW FHX[ TXL SHUGHQW GHV SURRIQMW SHVFWHY HDHRKR Y
&H IXW OH FDV GH QRWUH DPL $PLQH .HVVDFL TXL D SHUGX VRQ IUqUH ORKDPPI
GH GHXLO TXHOTXHIRLY OHV PRWV VRQW @GjH WOUR B X ¥ CLRHMW Gl D@ \FIHO/H R I H SRAX)
QRXV SHWQVRR[ -H YRXV UHPHUFLH

0 OH 3UpVDEHRPWRXWHY HW WRXV SRXWHURY D@ WHURMSHVL &R FOPTH PDRORVUR. XpV
GPYRLU GIHMQWWIEROXBR WLW DWWV L j 'DYLG .PHYHRQIHOBSGHOpP TXH OHV FKRVHV pWE
FRPSOH[HV HW QpFHVVLWDLHQW XQ SHX GH PRGPUDWLRQ SRXU H[SOLFLWHU ¢
GRSSRVLWLRQ XB®NVQBXMHWOK®XRANYV SURSRV TXH MH TXDOLILFHJBPHVSQKW{W Gk
7UqV SPKODHXUV QPR WXIBR BIHPSpWpV XQH QRERFEDOW IGRH. W 8| IRG/H VOL R Q
9RXV DYH] WRXMWUOSSNON GXH YRXV QH IDLWHV SDV VHPEODQW YRXV rWHV F
PPWURSRGIMWPDRRXWMMU DYH] IDLW UplgHBQEWHVSOXVLHXUV

2Q D XQ WHUULWRLUH TXL HVW H[WUDRUGLQDLUH VXU OD 0OpWURSROH GH /\RQ
2Q D XQH FKPQBHYBU VRXYHQW j WUDYRLOOXQ PRFHPECHRGQDLY Re OHV DF
DVVRFLDWLIVHRQQUW. YpMHDYUUYOH WHUULWRLUH



34 6pDQFH SXEOLTXH GX &RQVHLO GX QRYHPEUH

(W FHWWH pOHFWLRQ TXL YLHQW HOOH PpULWH PLHX[ TXH FHV SURSRV FDULF
SHXW YRXORLU IDLUH URXOHU GHV YRLWXUHV GDQV GHV FRXORLUW®BH EXV 7R
VRQW GpIHQGDEOHV PDLV LO IDXW OHV H[SULPHU GHYDQW OH ¥ DpELMFINGHXWV F
SXLVVHQW IDLUH GHV FKRL]

(W DXMROEIRAMH UHJUBWWRXWK GH FLQT DQV GDQV OHV TXDWRSSRYWWURE QBHR((
PRQVLHKROPERQGH PDGDPH 6LEHXG GH PRQVLHXU *ULYHO HW PRQVLHXU *DVFRQ
VHXOH SURSRVLWLRQ

ODLV LO IDX®UBRWHQW GRQQp \ DRWLYBUIDIDWFADPXDJQH VXU TXRL " 6LPSOH
FDULFDWXUHV HGM V' ICRHM I9X U B KRPPRIQFp DYHF OHV IDXWHXLOV 2Q DXUDLW |
HW XQLTX®IPW®WH OFOHKR HTWVPXWLI $ORUV RQ YD Y LOMLHRQ WHOS HSASHK MK GHV GL
GPQQpPANV IDXWHXLOV PRQVLHXU &K DHER QR OB XFDYIDHOMRWYW (Q WRRW FDV OH
YRIWO D XQH WUDFH MH P fi\OM SIRGHAQHFEXQEKWLPHQW LOV VRQW WUgV FR
SUpIpUH]ORH® X¥IXIILW PRQVLHXU &KDPERQ G H Y}DQJ QU G[DSXMWILO HRWYR®V BYWUG H P
SODFH

S5LUHNVQE OHV UDPRDWMFRSUH. @D
0 OH &RQVHLOOH Ut RRBRALFFBRRQ

0 OH 3UpVLSHMVWWPSOHRBQAKRL] pOMFWRIM OXDQG PrPH UHYHQLU VXU GHX[ RX
ORQVLHXU &KDREBQH]YRXUOp GXIPERXGLWRIXY FDULFDWROHWOHY GURSRYV WR X W
ELHQ WRXW VHUDLWPXMDSDUDGIM 2® Q2Q D WBDYDLOR@WNHF 'RDLYILFHU VXU F
VXM¥QH IRLV pOXV GDQV XQDBBE& WG HW I D WDH/ WMHRS KL T X HRj» R \QRHU WL WDE W GD \&
GX WRXW TXL DOODLW SRXYRLU VXUYLYUH GDQV OHV DFWHXUV GX WRXULVPH |

/D UpDOLWp LO \ D GHV FKLITUNYD PHRSN UPEMNIYQGE PrWid VG HHJ ERSHOSDUGHVT XH
FHVW PLHX[ TXDQG RQ FLWH GHV FKLIIUHV 0D MWGSKHHR $RHANNA WXH [ WUD@RE 6 DQYCDL BH |
HQ ROQOIQVHUDLW SRXU ULHQ FH VHUDLW JKF H P XRVSHWIGH FHVX R X X [ HVQ
OjFHW GH QRWUH IDXWH

&HVW TXDQG PrPH XQH YLVLRQ WUQV SDUWLFXOLqUH DR W UNIH VHHS B @ QD 1S O © HG |
GX WHUULWRLUH GpSHQGH GH OD SROLWLTXH GH OPLOpWURSROH GH /\RQ HW X¢

1RXV DYRQV OHV FDSDRQWHRQGWH FWWHDYRUDEOH HW oD D pWp FUpp -H UDSSHC
DYDQW FH PEDADIELDAW HRQ ,O \ DYDLW FLQT PLOO[®RQV GH @RUYWpWRPPHWVFKDQG
SHX SUQV j PLOOLRQV 'RBEVFW Q Q G/ DX SEM¥EWIHFO HWHF K L TINBMBQQ@ pH VHUD
ILQLH RQ VHUD HQFRUH WUQV VXSpULHXUV DX[ FKLIITUHV GH

(W SXLV YRXV QRXV DYH]$SIRUDH GIX BHNSIDHQ G VIO B HYSOUT YR XWHOQH UpH[SOLT
FH TXHVAVN MHPFXRW & YRXKWVW XQ LQGLFDWHXU WUQV SHUWLQHQW (K ELHQ H
Yo (W HQ | Y, GPXJPHQWDWLRQ GX 5HMSWDU HQWUH

(W GRQF YRXHWQGLWH®H 5HY3D UWRXMQKRIPSDUH] OHV SUHPLHUV PRLV GH OH
QHX®IRLY DYHF OHV DQQpHV FRPSOgWHV RRVYWPRNWHX YV EKEBERERKN VWIS BWY3DU

OH PrPRLV SDU PRLY HHWNVTXHLODPDERXPHHQRIQR &L YRXV DYH] SULV OHV FKLIIUHV V
PRLVY RIX®P WUDQVPLYV GX 5HY3DHWQYRXVOYHYWHHQKRUH VXSpULHXU

,OVAV HQFRUH VXSpULHXU j FHOXL GH GRQF RQ SHXW QDWXUHVWHPXHQW YRX
RXL OH WHUULWRLUH HVW WRXMRXUV DXVVL DWWWBFWHI WMWUjUIRVUR HUGH YRX\R @/
@PDJH GH QRWWRWUH (W KHXUHXVHPHQW OD URDBSBDWIpRVW UW R XVRBX YORXQWAW 6 HH \

8Q PRW VXU OH %QH6QRX Y HRRGIVIRLVU *U LY HH PAKREAQGIDAMEp UDWLRQ 2Q DXUDL\
XQH GPOLEpPUDWLRQ SRMQ HFRXMHKHWHKB'B,6 HVW JPGP SQULVE® BWER B HOTE H

OH VXMHWVW FRQOXHYROBSHOp PHUFL P®QYRILIWXUDIEOVENY DKW UpFODPp GH'
ILQDQFHPHQWYV GHSXLY DRBEBWEP OV WOWXBMORGE HOOH QY SURSUH | QRWUH 6"
HOOH HVW SURSUH VMWRKLVF B How 6 DB QVFHHPGI@IHD BWG G H WMHF@RKH) V

2Q YD DIYRHE OHV DOpDV FOLPDWLTXHV TXL VH PXONQRSQG B QW RN SHHYXGR W B H Q W
®HWQLU GHV EHVRLQV SOXV LPSRUWDQWYV 2Q D HQ SOXV XQH DXJPHQWDWLRC
SRSXODWLRQ OH VHFRXUV j OD SHUVRQQH GRQ P EHD/RLRX 6 H6 M HUKRIVAHHW TOH. VRIC
SXLVVHQW VH SURMHWHU GDQV OH IXWXU
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'RQF LO \ D GHV VXMHWYV QDWLRGQOIXHMW BIWVHY XIQD B QPHWMXBXIX\DOH TR 8 W RW{ W
THHQ IDLUH XRSSRWHWLRQ LO IDXW SOXROWS X HVRREDORVH WGBRXUQIXQFHPHQWYV
OD GXUpH

/H %HDXYDXV@REXULWp GHYDLW UHQGUH VHV GpFLVLRQV RRQUMUDY DIRQOH.W [BMpy
DYHF OHV GQU QpLUVHADWONY pGH. HIKWW ,0L®IQ VRUWL GH FH %HDXYDX 3DV XQ HXUR VX
D PrPH LPSRVp XQH GpSHQWVHSWXNSOH MXQNRIEIDEB H P H € /R M X VQLH SRXILP B H V
YRORQWDLUHV &H VRQWLROBRWHSRXU OA \® 6/ RSN ¥R MBQWpFHWWH GpFLVLRQ
OLQLVWYEWpH DH X U

/D VROXWLRQ HVW VLPBO H [HEEOH PLHUDW WU OD 7P&%H] YRXS/SI®Op PRQVLHXU *UlL
AXPWWRIQ GRXU OH IDLUH " 1IR¥PFFRPBHSRIPRRYPEXY SDV GH PDMRULWp DX 3DUO
6pQDW " (W MH FRPSWH VXU QRV 6pQDWHXUV SRPOU IDRKWWREIQV PRGLILFDWLRQV

2Q SHXW DXVVL IDLUH TXHOTXH FKRVH VXU OD WD[H GH VpMDEFEXRUX BMHHQHFR
FRPSUHQGWRSDPVWUULYH SDV DYHF OH *RXYHUQHPHQW DYHF OH S3DUOHPHQW j \ |

(W SXLV RQ D XQ VXMHW HQ G RIO\R BHMHOFEHMWEINEF SPHWLFXODULWp GX 6'0,6

QRWUH 6'0,6 LO D XQH DFWLRQ TXL GpSDVVH WUQqV ODUJHPHQW VHV IURQWLqU
GHV DFWLRQVW.DXPpVYRWQWHBWLRQDO HW UpJLRFD®H(W XD FFRIMHVEW IR GRIL QD C
UHFRQQDVWUH HW SDUWLBDSHFH DXHI LMD 9YREPHSHHESOFHQWUH GH IRUPDWLR
6DLOWLHMW HVW XQ RXWLO H[FHSWLRQQHO DORUV LO IRUMY\WIERK®B®OHPHQW
PDLV LO IRUPH DXV XVEUPXWRIXSY G&WHUULWRLUHY DYHF GHV FREWV BARQRPLTXF
QRUPDK ELHQ pFRXWH] | XQ RFR® HRXWGCRO.®ULVHU OD VpFXULWp GHV KDELWDQW
GHV DXWUHRH®RWEW UMK SHQVH TXH OH 6'0,6 GHYUD OH IDLUBWDWMRQOB BHGRVQX
GH VRQ DLGH

(W SXLV MH YRXODLV TXDQG PrPH UDSSHOHU WRXW FH TXL D MMpUBBWL8HSXL
GHSXLV OD FUpDWIRROHGIH OD OpPWQREHXU *ODYWOEYHQWLR Q@ PAWD M) GH GH

0% (QWUH HW FHWWH VXEYHQWLRQ GX 6'0,FHIIVXI BBQWR BHPH HW ol
FRUUHVSRRBPHQWDWLRQ GRIQOD UB&MISY UHWRXQH SDUW GH 76&$ GpMj TXL DYDL
i SHX SUqV GX PrPH PRQWDQW HQWUH HW 'RQF FH TXL D pWp DXJPHQV

OpWURSROH UHWOUBD @VIpUp ILQDOHPHQW DX 6'0,6

(W GHSXLV HK ELHQ pFRXWHQ%BARXV pMLRQVQRXV pWLRQV j 0%% SOXV
GH[FHSWLRRXMOYRQV DXJPHQWp DYHF OD VXEYHQWLRQ H[FHSWLRQQ®DOH GH
76&$M DXIJPHQWp TXHABWWGDYUMRDXD SULV 0% GX EXGJHW JpQpUBO®BRWU ILQDQ
XQ FKRL[ TXH QRXVGPDOWEDAHRRWHVVLRQ

ODLVY oD PRQWUHMHERHQ TXHQ® FH PDQGDW pWDLW EHDXFRXS SOXV LPSRUWDQW
&PWDLW OLp QRWDPPHQW DX[ EHVRLQV UpHOVDG®SRUWG6GREQOD BKD®RWH RP B IOR\Q
FRPSWHV HQ RFWREUH TXL DYDLW UBESWRN OTODH @ VWP rPXHROQ XH VX SW REOQPHV
YDLY OH GLUH FRPPH FHOD VDQV WURS UHQWUHU GDQV OH GpWDLO GH PDQGD

$XMRKNG LO IDXRD BENBRXYKH GHV VROXWLRQV HW RQ \ WUDYDLOOH GDQV OH F
DFWXHOOHPHQW DYHF OHV DXWUHV ILQDQFHXUV OH 'pSDUWHPHQW GX 5K{QH S
HW OH UHVWH FH VRQW &RPRSOMW B K HBEWPHWT XH MH OH GLV DXVVL OHV &RPPX
FRQWLRXMHDPWFHU OH 6'0,6 HW HRK@®KY PHIMAWHMW XQ SHX O,& XUDSHX WQFWSD\Q VRIQU
IDLWD OpWURSROH GH /\RQ GRRDRERIPHIPXNN QXWDEFH OD UKW UREROMN US O XV
HWRQ SOHARPPXQHV GH OD OpWURSROH

'RQF RQ YD FRQWLQXHU j WUDYDLOOHU OH VXMHW =i PLRHPGU FK K DDEKW/W LWQJR \3 U p
LOQYHVWLH 2Q D DXVVL XQ QRXYHDX FRQW U JQHXQUG Bip TEHRMOUDWIEX R XMHA TBHWL Y B OG |
HW RQ REKEDVIR® WBHSDUOHU GDQV OH FD GQRWD EHRNMOY VB X QW RRRQY KDV
DUPMXHO pWDLW OH QLYHDX GH OD VXEYHQWLRQ TXL VHUD YHUVHHOWX 6'0,6
'PSDUWHPHQW TXHOV VRQW OHV HIIRUWY TXL SHXYHQW rWUH IDLWV YX OH PDC
QPXURDW HQ WRXW FQ\DXNFRIBRDXWD QW OH YRWH GH QRWUH EXGJHW

9RLBKHUV FROOQJXHV MH FORV FOINVLDXLHRYWQWLPRYY SU PDPIOHEY FRPPH WRXMF

3URFpPGXYUBIBQFH UHODWLYH DX[ GRVVLHUV Qf
$GRSWLRQ GX S UM [DFLS® B® OUJHQFH

0 OH 3UpVURKQ@WOUULYRQV DX GpEXW GX &RQVHLO TXL FR @RHUHQH KD i XSW IOGHF L ¢
GRVLEKPpUR TXL FRQFHEGHFRBRSHIUDWLYHDRRHBHQW G



36 6pDQFH SXEOLTXH GX &RQVHLO GX QRYHPEUH

2Q DYDLW SUpYX GHX[ GRVVLHUV$GH O THQ RO IGADEHRHGWHp WX MRWUU p
SXLVTXH OD 61&) D UHWLUp OD YHQAWH QREYFIMR FXLHLQWV GSHRWK G LO FXVVLRQV DYHF O
DFTXpULU FHV WHUUDLQV GRQW QRXV DYRQV EHVRLQ

-H PHWV DX[ YRL[ OH SULQFSH BMFED BDRE pGXYPHG
SDVRSSSRVLWLRQ "

&H GRVVLHU VHUD GRQF pWXGLp

35(0,E5( 3%57,(

'RVVLHUV D\RBWH\WDRGQGHV
GH GPEDWV HQ &RQIpUHQFH GHV 3UpVLGHQWYV

1f GpYHORSSHPHQW VROLGDLU I DH/S W LVRXQ) \OFOF VD /BN DR @ pH B QADWH. g
OHV IHPPHV HW O$IZQWRIPPHNOpJDWLRQ 5HVVRXUFHV KXPDLQHVUHFWREEQV JpQp!
HW SUPYHQWLRQV

0 OH 3UpVLEBHRQWRPPHQORQVRINY@KRDH R TXL FRQFHUQH OH UDSSRUW VXU OI
PDWLEHID GLWp HQWUH OHV IHPPHV HW OHV KRPRBHWYVLE IBRW R H IOAK $§O K BQ HDjUGD

SURMHFWDRBR V& MARYSDVQ QH[EIDJH

OPH OD BUFHVLGHQWH 3LFDUGOMDBISRBWHMXKWXU OH 3UpVLGHQW OHVGDPHV PHV!
SDU FH SODQ OD OpWHRSRDH HIH AFPVOLYIUWMpPGHQWUH OHV IHPPHV HW OHV KRPPH
HQ GPYHORSSDQW XQH FXPIMXOUM FRMONDBGIRGHIX SXEOLF HW GDQV VHV SROLWL"

2Q UHWURXYH DLQVLGDQVFWLRQV TXL SHUPHWWHQW XQH PHLOOHXUH VWUXFW
HW HQ H[WHUQH

(OOH FRPSRUWBQLqUH WUDQVYHUVDOHPA B OLWDY RHEPSRBIYY DI QYWMWHWHGEH WRXWHYV
QRV UpIOH[LRQV HW GH OD FRQVLGpUHU GDQV WRXV OHV SURMHWY TXH QRXV S

&HWWH RUJDQLVDWLRQ D SREWHW | O DHDMBRESEROINH SSDULWp OH IpPYULHU

‘DQV OH FDGUH GH OD QRXYHOOH GpOpJDWLRQ pJDOLWp IHPPHV KRPPHV HW OX
PRLQV GH Ys» GH VXEYHQWLRQV TXL RQW pWp DFFRUGpPpV GHSKRXYXWHQDM|[ D\
FHW REMHFWLI FRPPXQ

,O FRQWLHQW pJDOHPHQ\WDQRXODNSHMRBMRQWPHMW DIHQWHYV DLQVL TXH GX JUD
FRQWUH OHV VW p UFRW\SRYVEIHQ XMOQHW @ RWUH VRFELpWp DYHF YQRRW BEHWHQW GHX
VWUXFWXUDQWY DXWRXU GX PDUV HW GX QRYHPEUH

/P[H SRUWH VXU OHV DFWLRQWJXQLYWp/ 1$QWIH\DWIpFOQRHWEOHOHQWUH OHV IHPPI
LOQWHUQH DXSUqV GH QRV DIJHQWHVREWM DWH®XV VY D & B RV SEIROIHIVHIHEAEEPH OO
pJDOLWp IHPPHV KRPPHV VXU OHVTXHOV MH UHYLHQGUDL VXFFLQFWHPHQW M X\

-H FLWHUDL QpDQPRLQV TXHOTXHV DFWLRQVKWH @R XFBW DHHNDPREBDRIY HO D QAWK D
SURSRV VHIKVWHRWQW LOOpIJDXKQWHWOXY SWXH FRQVLGpUE®D PROXHHD LWHUHYD QGWH C
KXPRXUKHWOQR XYHDX F\FOH GH FRQIpUHQFHYVY FRQWUH OHV VWpUpRW\SHV GH JH

-PLPHUDL pJDOHPHQW VRXOLJQHU TXH OHV DFRIDRGW PUN HWL Hi S BRI BI W N LHR@ @HD:
SHUY®@HOOH RQW EpQplILFLp DX[ DJHQWHV HQ PDMRULWp TXH FH VRLW OH Wp
SRVVLELOLWp GH IDLUH GX VSRUW JUDWXLWHPHQW YXQFyRQHQLMXWAH UMUG M DUE
TXH FRQVM[ISWHHPBQWDWIHR FRQJp PHQVWUXHO SRXU OHV EpQpILFLDLUHV GH
OpWURSROH

(QILQ SRXU SUpYHQLU HW WUDLWHU OHV GLVFULPLQDWLR@®WHVOBILYVROHQWHNV
VH[LVWHY LO HVW HVVHQWLWBUG i IRRIPWUQKWUQH ARV LEFAKPIDQW j VDQFWLRQQI
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/H UDSSRUW SROQYPHW VXXUDOD VLWXDWLRQ FRPSDUpH HQWUH OHV DJHQWV
GH /\RQ FRQILUPH OHV WHQGDQFHYV GHV DQQpHV SUpPFpGHQWUIN O MND YKRRRP XY H ¥
OHV IHPPHV GH IHPPHV SRX®KRPPHV PDLRFFXO@WH SDV OD UpDOLWp VWUXFWXUF
WUQgV JHQUpPV SRXU OHVTXHOV OHV VWpUpRW\SHVY RQW PDOKHXUHXVHPHQW O
QRWDPPHQWH IHPBHV GDQV OD ILOLqUH WSHDRXWQ ODXH. G RQWHUB G P IGDLQAMWODWLYH
ILOLqQUH GX PpGLFRVRFLDO

pwDLW OD SUHPLWOQOMHPEQIHEFHFVOpFDUWY GH UpPXQpUDWLRQ VH VRQW UpGXI

(Q FRPPH HQ RQ FRQVW DWWH HXQHAR pFHDXQWY BSIRIXU OHV FQ VAW DR QDRWL R QI W ¥
GHPEDHWDWpJRUHLW BRRUUHFWLIV VRQW HQ FRXUV PDLV LO HVW j QRWHU TXH OH
ILOLQUHV VRQW GLIIpUHQWHYV \FOD (G VERCHRSW a-R/P LIGOLQ B VpP LQ L Q H

/H UpJLPH LQGHPQLWDLUH GHV ILOLqQUHYVY DGPLQLVWUDWLYH HW PpGLFRVRFLDO

/D SRSXODWLRQ HQFDGUDQWH UHVWH PDMRULWDLUHPHQW PDVFXOLQH DYHF X
PDLVFRXUFHQWDJH VWDEDPGEIHU UWDBRRRIMQWOG GH SOXV GH TXDWUH SRLQWYV G

(QILQ LO HVW j QRWHU TXH OD SURSRUWLRQ GH IHPPHV j WHPSVY SDUWLHO D E|

-H QH UHQWUHUDL SDV SOXV GDQYRXN ©GpW\DoL © R RFEH N SFROUWYTRXY FLWHU TXH
DFWLRQV VLIQLILFDWLYHQQGDB QXOSOPRWAR GHPADOLWp IHPPHVY KRPPHYV

&H ELODQ SRVLWLI WRIGHH II0Q Wi WDOAM AGIHPPHY KRPPHV PHW HF@® COBFW LYDWpV C
IRQFWLRQ SXEOLTXGIQWH WBHWRGUKOH O

$LQVL PRXQYHD OD OpWURSROH GH /\RQ D REWHG@X\WWH RRWWDIR¥ Z0-H GH
SRXPQQpH YDULH HQ URRWGREDEHHRU pFPYWQGEHPWORX GH JUDGH HQWUH OHV It
KRPPHWXGpSHQG QRWDPPHQW GHV GBWHVHGN BRIQFHRXW HIFGM BDGUHV G

,O HVW j QFHMHVHHAKEBHOGHY LQGLFDWHXUV YLVpV PROWH FOEROHOHRMWRHLOOHXU\

SRXU IIPHU UpXQLW OHV DFWLRQV TXH QRXV SRUWRQV DX QLYHDX GH QRV GLI
GRPDLQ®BGEGHDWLRQ OD OpWURSROH VRXWLHQW GHV SURMHWY pGXFDWLIV GHYV

®JDOLWp HQWUH OHVVNLICWIBIYSHW DBENRIMIWR GH VXEYHQWLRQ

(Q HOOH D JpQpUDOLVp OD PLVH HQ SODFH GH GLVWUHEXWHPEDWH GGHB URV
FROOQJHV HW D UyX¥G LOMHVOH DN VYKHWHVWLQDWLRQ GHV FROOpPJLHQV

'DQV OH GRPDLOH GKH OHOREIXOWXUH HW GHV HQVHLJQHPHQWY DUWLVWLTXHV F
LQFOXVLIV SRXU IDYRULVHU QRWDPPHQW OD SUDWLTXH VSRUWLYH GHV IHPPI
IRUPDWLRQ RX FOXEV VSRUWLIWPHALOY Q¥ RBWOMHWpGUHp PHXUWOLKRPRORJXHY PDV

8QH H[SRVLWLRQ FRQVDFUpH DX[ MH[FMHEBW FK® P LSOO BV OO H¥K UWHOW G HH [GIR V p H
OpWURSROH HQ PDUYV

2QW pWp PLV HQ SODFH GHV REMHRWL I AHRH ¥ IXWR PPBHRIQEG/W H B8 HOUX WIVRFDHQFHYV VH
HW VH[LVWH GDQV OH VFKpPD GHV HQVHLJQWPEDRQW H\NV E YRE KRHGNWILRQ WV GH
PR\HQV GHV SULQFLSDX[ pYgQHPHQWYV pTXLSHPHQWV FXOWXUHOV PpWURSROL\

'DQV OH GRP WLFFH VB QO RAAHHIW O X W WHPFFRORALUBPPQQLQ SUpFDLUH HQ SDUWHQDUL
PpWURSROLQWHUML B SRBATHAHW SOXVLHXUV DFWHXUV GX WHUULWRLUH OD 0
QRPEUHXVHYV DFWLRQV GDQV OH FDGUH G HRRQUSOMIYV GGL DM IASKHEDWILLRRB\R O DW

'DQV OH GRPDLQH GH OD OXWWH FRQWUHFERRFNSYQROH GRMHV i 0 HWWW DAD IHPPUIR'S |
LPSWHPQ YLROHQWRPQWUH DSSHODGMW W H LEK@WHREGH WX WH U WIWRSROH G/K DD
VDFV | SDLQ HW GH SKDUPDFLH HW GAFIOLRHDGB QW X\QHU FOOHP\S W HI BBX[ VR F

'"H IDoORQ SOXV JOREDOH OD OpWURSROH SB®EWRPSQ QDWW WLHRWQ | BB B W\ FOXHD
YXOQPUDEOHV HQ GFRBORS Y MHOMQRAHOOH DXSUqV GHV KDELWDQWY HQ OLHQ D)
SHUPHW GH VHQ$UPEORMEGAW LDXOHO O H
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'DQV OH GRPIMRPBIHPHQW GX WHUULWRLUH OD OpWURSROH SUHQG SURJUHYV
VHV SURMHEDWQLYPAXLEHPHQWY SRRWDPPWHREWWLIV DLQVL TXH GDQV VD SR
GpSODFHPHQW

(QILQ OD OpWURSROH VRXWWHQUN HXWOR G HIRHVVXEY QWLRQV XQ WLVVX DVVRFI
PRELOLVpP VXU QRWUH WHUULWRLUH

-H QUDL SDV SOXV ORLQ -H YRXV UHPHUFLH GHVY DFWLRQV TXL VRQW pJDOHPH
ELHQ FH FRPEDW FRPPEDWIRXH ORXV UHPHUFLH

0 OH 3UpVDEHEWPDGDPH ODVAGHB WHUROH H VW RRKPXLRVSHIEDW FDRLK)

OPH OD &RQVHLO O qURIQ$LW KD XAH 3UpVLGHQ WU pPILGHIRHN 6 D FKHNUNVIHE R O\DH) J X H V
MH ULWQXHKR/BXW SHWLW SHX GpSDVVHU PDLV MH UDWWUDSHUDL VXU PHV DXWUH

-~OD YHLOOH GX QRYHPEUH OMXW B pAR Q VW HR@H\D N LARHD HIQ\FIPIG/O IMHAVMHD D X[ | HF
XQPADQLIHVWDWLRQ FH VDPHGL | KHXUHV SODFH %HOOHF XD O LFMp UDBEBH W
OHV IHPPHV HW OHV K@©PHV SRXWWOELHQ¥D HBWHRMBWXRUW GHV SRXYRLUV S
IDYHXUp EHOQWp IHPPHV KRPPHV SHUPHW GHV DYDQFpHYV

&H UDSSRUW pJDOLWp IHPPHV KRPPHYV SUpVHQWH QRWDPPHQW

XQ UDS/SRWVWH XDWLRQ FRPSDUpH TXL GUH VYV Hp XROLWMPWS G R NH © I HIpMWEKACBIRKD HG H
&H VRQWORRWQWYV TXAXNGNKQW MW BHHMYR X UFHV KIXADD QUMWY HQWp BR RIGW p
VRFLDO WHUULWRULDO

XQ ELODQ GHV DFWLRQV

,O0 SRLQWH GH QRPEUHX[ HIITHWV SR YWRAWL.L R Qa/X HSQD®IDD MK W ERHE@\WY U W DOV GHP P H V
KRPPHV GDQV OD SROLWLTXH GH UHVVRXUFH\GIKSFPOLWQHVXEW S 0ERDARLRBHR® R XHIW
TXH TXHXTAHVQRXV SRXYRQV QFRRWDPPBIEFLGHQWLILFDWLRQ GH UplpUHQ\
IHPPM KRPPHV GDQV OHV GLIIpPUHQWHYV GHUBRRMERK YD RBRNEIDVY LR IQIMHVOBIN G p E X W
&H VRQWGHWV¥RPPXQLFDWLRQV UpJXOL§UB® WXL 16 R WP HVQKIRIKE HOH DORKE GHV UH ¢
UpFXUUHQWY DYHF OHV K DEHSWILYWHY RDEXKDRELW B € W V REKID@ELNWD GIIW D XWR XU G+
MRXUQpH GX QRYHPEUH DYHF OD FDPSDJQH FRQWUH OHV YLROHQFHV IDLWHYV

/H FKRK[QB DSSURFKH LRVDOILNGp IGP FOHY KRPPHY GBEWEMVRYXRFIHWHERRYLQH YV
GRPDLQEFWWERQV GH OD OpWURSROHWDBSSHWDRW MIBUFHHKXPSOH GHV pFKDQJ
UHSUpPpVHQWDQWYV GX SHUVR QAHQWHALEBWVF RQ¥ b (DD DWIFRFR W L GOHS P AHWQR H HW
IHPPHV KRPPHV DXSUqV GHW DHGWW 6 O OpWURSROH

'HV FODXVHV GH SURJUqV pJDOLWpP IHPPHVY KRPPHV RQW pWp LQVpUpHV GDQV
GHV PDUFKpV SXEOLFV WD GHW pRIEINPIPHW LKRRPHV VRQW SULV HQ PRROWN GDQV
6H SRXWXYJIJDOHPHQW ODQGORDM AEKXGEGpWDLUH VHQVLEOH DX JHQUH

'HSXLV FH VRQW ¥ GH VXEYHQWLRQV TXL RQW pWp DFFRUGpV DX[ DVVRFLDWLI
GpOpJDWr®&IQWp IHPPHY KRPPHVY HW OXWWH FRQWUH OHV GLVFULPLQDWLRQV

(Q WDHWSOR\HXU OD FROOHFWLYLWpP SRVVgGH XPHDOHWPRHYW BHOQ W\ ISTPUPWM VT
KRPPHV DX VHVQFREBOHFWLIV &HV DFWHRQRXDX M XHBFPRIGMWU XLVHQW HQ OLHQ
RUJDQLVDWLRQV V\REIMHDW HWH HW IIRIAV@Y GRORL\D O

'"PXWUHV DFWLRQV VRQW pJDOHPHQW PHQpHY GDQV OH FDGHMHPGORBIOB® GB OX
OpWURSROH (OOHV RQW pWp SUpVBQWhiEG\WH QW H PRIED/P M H B RMXW HLDH WH DL UWDHEX O
WURLV SRLQWYV

GKQH SDUMLVB HQ SODFH GX GLVSRVLWLI GH VLIQDOHPHQW GHV DFWHV GH (
PDUV TXL D GRQQp OLHX j VDLVLRQHYLOHHFW YEEHBHPE I QU EKWLOLWp

AP XWUHOSODXMWWH FRQWUH OHV GLVFULPLQDWLBRY DHQVE D WL U H FERH ¥ HPW OW H R R
®JDO DFFqV j WRXV OHV SRVWHV HW OXWW HDY FHBER 8 WKES® X)L \GFHU O XMQDNV ERQV
OHV GLVFULP L QBRI GV R/ @D PL[LWp HVW DWWHLQWH HW PDLQWHQXH GDQ"
DYHF GH IHPPHV HQ
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HW H@®LDOIOWp HQ PDWLUH GH GpURXOHPHQW G N GWp DU D WH RIQV §EHY GREANIORHW D W
HQWUH OHV IBRARHKRRWHY FRPPH pOpPHQW VWUXFWXUDQW GHV OLJQHV GLUF
GPYDQFHPHQW GH JUDGH HW GH SURPRWLRQ LQWHUQH DYHW DD DHY O DRWH VI
PpGLFRVRIALDO@¥HU SUpYHQLU HW W U DpLUDNLL R® \H @ AROUHNVO HVHI WRIP 8@ WAL \O HV K R
XQH UpGXFWLRQ GHV pFDUWV GH VDODLUHV HQ IDYHXU GHV IHPPHV (W QRXV V
ILQDQFLqUH GHV IHPPHV QRWDPPHQW GDQV OD SUPYHQWLRQ GHV YLROHQFHYV

/IPPELWLRQ GH WKWDIBIDIOOMHUHQSMOUH OHV IHPPHW GIWH PEHVYHKERPHORBK WL XHV S >
PPWURSROLWDLQHYV VH WUDGXLW SDU XQH IRUWH PRELOLVDWLRQ GH WRXWHYV
GDQV OHXUV OHXELRYH W W

-H YRXGUDIRXQIFIQHU OD SPJORRWIpRGD®Y @H GRPDLQH GX VSRPWLTXKGWHD GD P+
GpMj pYRPRRV TXL HVW WU dpJDPIRAPWDRMUIH OHV |H P AHHWAG W @NHIV XKW PRIV Y H U V D
WRXV OHV GLVSRVLWLIV VSRSWIDINOG RERINVE WoMRIMODVERUWLIV LQFOXVLIV TXL R(
DILQ GH UH @G RYNHORNWSHU OD SUDWLTXH VSRUWLYH IpPLQLQH

'DQV OH GRPWDIFFI4VMBRGORL HW GH OB FCBOORW H pPRQWQ K5 OpFDLUH P BFIUpWURSROH
MHPSORL GHV jl P HRQVDFFRPSDJQDQW FHOOHV TKQ WHNDBIQKADKWPHUFE BB V SO
PORLIQPHY SSO-RO GDQV O HXQVIHIUWFIRRQ VH® O H (H DAY BIFYODR @ H W DXIF Y SIBWHKQ G
TXL SHUPHWWQMW K @H LQGpGRRQGHIRDH FAHYHHPPHY OHYLHU GH SUpYHQWLRC
YLROHQFHYV

'DQV OH GRPDLQH GH OD OXWWH FRQWUH OHV YLROHQFHV IDLWHV DX[ IHPP
QRPEUHXVHY DQQpHV SRXU DSSRUWHU XKW SUPRSIRIQY YV H RAMQUCHIDWY @ IR WD POPRVAQWVR SR O
SOXV GH UplpUHQWY YLROHQFHY FRQMXJDOHVY DFFRPSDJQHQW SKBVXH DQQrg
GH HQ &HVRQW D JBIERAXWICO HQ ODLVRQ GH OB®Iip WQRMRSp®Y DX UHSpUDJIH
HWDREFRPSDIJQHPHQW GHV YLFWLPHV B® YLROHQFHV FRQMXJDOHYV

&RPPMDQQpPH SUPFPGHQWH OD 0p WORISAROMHHQDVERIPQW USFISWA. P HW PIUPVR 6 HDPWAH. F H
TXUDSSPBOMXPpUR YRQWQH OH GVMWH]RADALMRDHQWRPGWUH HVW pJDOHPHQW GL\
LQWHUQHW GH HOVIHF PWX® RRKOKMOL O HP STOH. SPHVOVPHIMA G A XH VD UHQBWHRQ i V VD @R
SRXU RENMHBWUI GHY YLFWLPHV GH YLROH®E\D @ N RHQVILGHRHW O VG WUD D HF D QD F V
OHMHODWLRQ

'H IDoRQ SOXV JOREDOH OD OpWURSROH SROAFRPSPH CHPWRQYWERYQ ISIPPWVF& O
YXOQpUDECOHYLDPBWORQ GH FHWWH SULVH HQ FKDUMRGDG@VUQLK £V BIQV RptWEH BB R
PDLV SOXV JOREDBPRNFHRWOK BHW GROLWLTXHYV VRFLDOHYV

$X WLWUH GH ODWYSQUIRPWHHRWHRQHHUHQG SDU H[HPSOH HQ FKDUJH OD SURWHFW|
PgUHV LVROGHMDYIHGWY GH WRIRQVH®KYD/H P EOHW VRXWLHQW OHV PLQHXUV YL
SURVWLWXWLRQ GDQV OH FDGUH GX SODQ QDWLRQDO GH OXWWH FRQWUH OD S

I1RWUH JURXSH VH IpOLFLWH GH WRXWHYV FHV DFWLRQD PHQEH) WBRIPEID 6IpW UR
OHV KRPPHV SRXU OXWWHU FRQWUH WRXWHYV OHV IRUPHV GH YMWROHND HQVY HW
PHVXUDQW VWROXWHNWRVHX IDLUH

SDUFH TXH O HV@WDOLWp
IPPLQLFLGHYVY GHSXIPWQQHHGPpEXW GH O
XQHPH VXUTXLIDLW VRQ HQWUpH GDQV OD VH[XDOLWp SDU XQ UDSSRUW QRQ |

XQ YLRO RX XQH WHQWDWLYH GH H\WE R QW RXW HEHD M VR OFHL@PHVHWH[XHOOHYV OHV
FRQQDLWXBOWHOVHRXU OD S @HRIMUWS BMRPIRPWY LQFRQQXV TXL VH FRRRBEW GDQ
VRPEUHV PDLV ELHQ QRV SDUWHQDLURAROQ&WEHEFLV QRV IUGQUHV QRV

GHV )UDQODENWM @WDLYV TXL RQW VXEL XQH PDOWUDLWBWMRXVAYKHOOH GD
DG XOWHYWMXW D PHPRIDUH GH YLROHQFHV VHXGID®MHFWH VXELHY GDQV O

XQHPPH BHXIXL D GpMj VXEL XQH YLROBIQFH VH[XHOOH HQ
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GH VDODLUH 8QM PRI WXWRIM YDLOOH | WHP SMKRPPW LWOUFRQWWHPSYV GH
WUDYPILDO OHV IHPPHV GWR RREKIEBWOHYV KRPPHV - WHPSV GH WUDYDLO HW | Pp
IHPPHV WRXFIGHHQMRTRN OHV KRPPHV OLRPRDGILGH ®DODULDOH HQWUH OHV IHPP
HQ )UD@GMHBXLKHXUHVOXQGIRYHPPUWNGDPHYV QRXV JWDMWCLVORHOAY GIV IER MXVT
G HP®@ Q p H

$X F°XU GH WRXWHV FHV YLROHQFHV OH \RUGP H= IS W UQ DAFHBIIED B IVS & BVEXRMOD O L
GHV IHPPHV FRPPH FHOOH GH WRXW OB UWigQ O HWpX PR H QO & HVJBRAIVQ RIQSIHL BV BIXY D L -
FDSLWD®V®HTQH GDQV OD VRFLpWp VRFLDOLVWH TXH OHV IHPPHV FRPPH OH\
SRVVHVVLRQ GH OHXWR/XE URLRHW FLH

0 OH 3UpVIBMEWROH HVW DXWHIR®BH pQYIRBROH GH GHPDLQ

OPH OD &RQVHLOOqURIQ&DHNUHOH 3UpVLGHQW FKHUV FROOQQRNWPEDRVVIXHOT
WLHQGUD OD -RXUQpH IfOONLRUQDWLRQ BHY YRROMWQFHWHVMW. WBV PEHIMRRHQpBH Q
GPXWUMWWFXQ UDSSHO EUXWDO GH QRWUH UHVSRQVDELOLWp FROOHFWLYH
FRQGLWLRQQHQW FKDTXHJDRXWODBHW\WAKBPWY HW O

(Q )JUDQFH SOXWP®HY RQW pWp WXpHV SDBRIHKRL DRGKE VY QGNYRKVH[DXFKpHV
SOXV GBUDPHV TXH QRWUBDAMWZKpSMpPHQLU &H FKLITUH TXL GHPHXUH WUDJLT>
QRXWWYRQV SDV HQFRMWHRHUW BROQWLTXH LQVWLWXWLRQ®ID®HXV EXGIpWDLUH |
(WLQPDLWp VH GpSGRLGj BIHHEHYXYLROHQFHY H[WBDRHW VOO DXHRSHEHD O H V
IHPPHV HW OHV KRPPHV QH VH UpG X IRE\SHOXWH UCF M VFRLQMH, SRXUIERPGUHQGUH T
QH VXIILVHQMY WMWY EQ LSTXX P HPGIOTHXL GRLW GpVRUPPHKNORXHD QJHU G

-~ PFKHOOH PRQGLDOH OHV SURMHFWLRQV \DRQWVHQ PR H B8 V& @)V HVAFIDIEODQ B/RIX/
XQH YpULWDEOH SDULWp pFRQRPLTXH $XWUHPHQW G LML TXHIMDROLW @ H) W) WGIIRDI o
SDV SRXU QRV ILOOHV QL PrPH SRXU OHXUV ILOOHV

&HV FKLITUHV VR®WO XQPWHLIQDHOVRFLpWpP TXL VH YHXW H[HP SPILLQIHNVG HVRHOWR X/ B\
UHOpJXpH j SOXV WDUG HW HQFRUH PRKQPVLWDUWHYEHHVEPH WREEDWp®BHYBQLRQYV |

)DFH j FHV UPDWOWWWEFY BDQV QRWUH LQVWLWXWLRQ T XHOMR/XFR\GRMAGD YRQV OC

&HV GHUQLQUHV DQQpHVY QRXV DYRQV IUDQFKL GHV pWDSHWPWMBAXVYHVODHV ¢
OpWURSROH GH /\RQ

/D SDULWp HVW GpVRUPDLY DWWHLQWH HW VWDBIHOLNPAHGHSXUFL QR\D HHIH S\
SHUPDQHP®WDUW VDODULDO PR\HQ UHVWHHWLEHWELYV PRYLOWLGIKEH VLIQDOHPHC
HIILFDHFQW

2Q SHXW pJDOHPHQW VRXOLJQHU OD JpQpUDOLVDWLRQ GHVY SURWHFWLRQV PHC

$XWUH SRLQW HQW@XUDJHDQMWI HPPHYV RQW EX PRRLBMpX®H IRUPDWLRQ XQ OHYLI
SRXU OHXU DXWRRQRPUVRYQRQGBUHW OHXU SURJUHVVLRQ GDQV OHXU FDUULqU

7TRXW FHODfMOUWH WHEHRRWDQW TXH GDQV GH QRPEUHXVHV DXWUHYV frRIOCOLWFNV LY LW
UHVWH HQFR¥ KLDYXMMRKWG GpEDWYV

ODLVY QRXV VDYRWRQ BRDVR QIXSEFHH Y IHVUW H
&HFL HVW SDUWLFXOLqQUHPHQW YLVLEOH GDQV OH PDQTXH GH PL[LWp GH FHUW

'DQV OD ILOLqQUH WHFKQLTXH OHV IHPRGHN QHIHAWUpW HRDYWHFQMQ AXSIURJUHV VLR (
VHXOHPHRRLQW BIQV

&HDWQV PpWLHUV UHVWHQW DLQVL VWpUpRW\SpV HW OHV FOLFKpV FRQWLQXHQ
/PIDOLMNWW D XVVL XQH TXHVWLRQ GH MXVWLFH pFRQRPLTXH

/HV pFDUWYV VDODULDX[ GHPHXUHQW HQ GpIDYHXU GHV IHPPHV
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HQ FDWpSIRULH
HQ FDW@IRULH
HQ FDWp&RULH

/HV IHPPHV UHSUpVEBWHKAQO@WUDFWXHOOHV VRL®W VD[ SRIQWNYVGHDSOXNFDX LW p
GpVRUPDLV VH FRQMXJXHU DX IpPLQLQ

8QH DXWUH LQpJDOLWRQDB BDRILIVW OHRU SMR JAITHOAVH @GUHY GHV SURPRWLRQV

LQWHUQHY RQW pWp DFFRUGpPHV DX[ KRBRHVHFROW BH QRXOHHIPHEWLIV VRQW S|
UHFRQQDLVVDQFH SURHNW SRYQWMRXOW QHDDOW $X PRPHQW GHV SURWRMHLRQV C
EpQpILFLHU GHV GHX[ WLHUV GHV RSSRUWXQLWpV &HWWH VLWXDWLRQ PDUTXF

(QILQ LO \D XQ YROHW TXH OH UDSSR U DERAMXP B QR WH GIK\F KDHE MWMDRBWHHXGH QR

4XHO O M GVMIW OWRMPWLHHVGDQV QRV HVSDFHV SXEOLFV SDU OMVHWRFRHQQ@EHVOD 0p
VRQW LQVXIILVDQWRHSD FAXHEH HORW ®PpQDJIJHPHQWY VXU OD PRELOQQWHWWHOD V
ODUJHPHQW PpFRQQX & RPPHQWDXHORKRR H BHYOP ERHKW' LIRFOGEHY pYDOXDWLRQ SUpF
QH[LVWH

/PIJDOLWp SRXU OHV KDELWDQWHY GH QRV OpWURSROHV QH SHXW SOXV UHVYV

FRQVWUNFRYGLEQ@VEHXUV ILDE O M\D VW XIRLEX Y W A K yMXQMBBHRMIP pd) DJHPHQW XUEDLQ
HW EIfPDOVGHY GLPHQVLRQV HQFRUH DILQ TXH QRV SROLWLTXHV SXEOLTXHV VRI

&KHUV FROOQgJXHV QRXV SRXUULRQV GRQF QRXV VDWLVIDLUH GH FH ELODQ O
FROQWHQWIHIH PRLQV PDO TXH OHV D¥WUMHW p OKIRARPWN LERLEHIXLGHU FKDTXH MR
DFWLRQ SXEOLTXH

2XL FRQWEBRXR@PWHF WRXWMRXIUWQ B XWGH FRXUDJH

/PIDOLWp VH FRQVWUXLW GDQV OH TXRWLGWD®EHVQRN BKHPMHYHMWW & HD RRY
VDYRQV Re DOOHU 1RXV GLVSRVRQV GHV RXW IK@QWH MR GGRHWRRSRQV VOLpTRHY T XL U
SUpVHQWH GRLW HQFRUH VH UHQIRUFHU SRXU SURGXLUH WRXV VHV HIIHWV -}

0 OH 3UpVLBHMUWWROH HVW DX JURXSH 6\QHUJLHV eOXV HW &LWR\HQV

OPH OD &RQVHLOOROQNL&EHRXUIWODOH 3UpVLGHQW FKHUV FRODOUWHVH QRWUGIL &/HSDIHIRR-F
OHV KRPPHV VHUDLW GpVRUPDLYV DFTXLVH SUHVTXH FRQVHQVXHODRX Y3HRXHW D
HIIRUW GH PHVXUHU OHV pFDUWYV HWTSHVRRQYW G R XHQ § XY OEMROSERDQYHE VH PD
HOOHV® SDV HQFRUH XQH UpDOLWp SOHLQH HW HQWLqUH HW YRWUH UDSSRUW

-H YHXPERUG VDO XHIUP SR UWWDIMYOWD BPEWILR QV OHV GLVSRVLWLIV GH VLJQDOF
DFWLRQV GH VHQVLELOLVDWLRQ RX HQFRUH OD JpQpUDOLVDWLRQ GHV SURWHF
DYDQFpHY FRQFUgQWHV XWLOHV HW YLVLEOHV

ODLV OH WIRSORPMQWUH DXVVL TXH GHV LQpJDOLWpV VWUXFWXUHOOHY SHUVLVYV
-HQ UHWLHQV TXHOTXHV pOpPHQWY HVVHQWLHOV

XQH IpPLQLVDWLRQ JORED OFR QWKUWIGELHE UWPIPHY HQ RDWpJRULH

XQH UpSDUW IHQURM \BHYVPPWGHUWPPHY HQ ILOLqUH DGRQQRYGWRRW DOH
FRQWUHSDQV OD ILOLqQUH WHFKQLTXH

OMHPSY SDUWLHO UHVWH W WiHPB DWHWPHOWHW FRIFHUQPHY FRQGHM VHXOHF
KRPPHYV

OHV SRHYWQHGUBHPHQW GHPHXUHQW PDMRULWDLUHPHQW WDWRX®/LODUWY RXOXQ U/
HQ FDW p&RHMW H¥

GHV pFDUWV GH UpPXQpUDWLRQ SHUVLVWDQWVHIQQF O MBMHMXIH GHNQ IHPPHV
FDWpJRULH

OHV KHXUHV VIXSBOpPOIPWSULPHY OHV LQGHPQLWpPV SURILWHQW GDYDQWDJH
GH OD VWUXFWXUH GHV PpWLHUV HW GHV UHVSRQVDELOLWpYV

&HV pFDUWV QH VR QMQSMINQJI K HJ B H ARP St @ HIYHP REWS GHW O YH\QRDWY OH SURG XL
G\QLLTXHV SURIHVVLRQQH®O@HYRXW DREDNOHWPW GH FRUULJHU DX QLYHDX QDW
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9RWUH $EMQ RNV \ UpSRQG HQ SDUWLH HW LO HVW JOREDOHPHQW FRKpUHQW
VHULRQV IDYRUDEOHYV j GDYWQRBHHWDH &H ¥ UDHMKUNY FHOOHV VXU OHV UpPXQ
@WFFRPSDJQHPHQW GHV SDUFRXUV RWWIHNVHQDILHHAH @ WOIRGH QRXYLEHY FRPPH SU

1RXV UHJUHWWR QVEYIHIDHEIRFEHWOLWp SURIHVVLR QQHM®MOWWR LYRMXHW DIXW RXUDLW
OD OLVLELOLWpP j FHWWH GpOLEpUWWHR® BRKXPXH QRXVY DYRQV SHXW

3DU DLOOHXUV »QBCERNDL YHTSHX® VH UHSRVHU XQLTXHRH @/p ¥ KV VALV YA HERHNL PIRQ
GHY FDOHQGULHUVWHW X GH PRREXAWOWLVBPRPSULY GHV KRPPHV /HXU SDUWLFLSDWL
VXU OHV TXHVWLRQV GH SDUWDJH GH WKkFKHV SDUHQWDOHY GH SUpYHQWLR
GLYHUVLILFDWLRQ GHV PpWLHUV

0DOJUp FHV UHPDUTXHVFODH VY HNR@M H UDIES SRUW HVW QpFHVVDLUH HW LO PHW
DFFRPSOLV PDLV DXVY¥D OBXGHDRIRMXWWVYXLYUH 9RXV SRXUUH] WRXMRXUV FRP!
GplHQGUH FHOD 1RXV UHVWHURQV DWWHQWLVVDj-FWDRRBIMW 8 U@ XPKIDWHRKRIQF X
IHPPHWMRPPHY GHYLHQQH HQILQ XQH UpDOLWp GDQV WRXV OHV DVSHFWYV GH OD )\
-H YRXV UHPHUFLH

0 OH 3UpVLDBPWROH HVW DX JURXSH /HV pFRORJLVWHYV

OPH OD &RQVHLOOQqUHUPHYWGHNUDQJH MH YRXODLV MXVWH GLUH TXH FRPPH j
UDSSRUW OHV UDQJV VH YLGHQW HBWRMDHQMQ\R X & G HMWAHVGIHRRARLQV G

-~ TXHOTXHV MRXUV GX QRYHPEUH MRXUQpH LQWWURQDWHR @XO HHEG A HO/X W\ B SH
HVVHQWDHOD WRXMRXUV XUJHQFH j DJLU FRQWUH FH |0 pfDWKU H QN VBR P HQ KD 3XG
VRQ FRPSDJQRQUILEHIVMWYWLQLFLGHY GpMRABPRQW GpMj UDSSHOpP PHV FROOQJXHV

2Q SOW LFL GH IHPPHV WXpHVKG H \WIVHYPRBUILKILYBPYWE XMRXUV SDVKQS PRRHFEIHU DV
FROOHFWLI

IRQPIDOLWpPp HQWUH OHV ITHPMHANWVHIND O XQ RIBRWWEMURL 8rPH XQKWPXISBOpPpPHQW (
XQH FDVH j FRKKHSURDQBWPPH FRPPH OH UDSSHODLW &Jh® B RPRILQNV r WLUFHK (K@HH 3BLUF
DEVROXBPFGH PQ SXHUWIXR RRPEDW SRXU OD GLJQLWp HW OHV GURLWYV IRQGDPI

&HVW SRXU FRIRDV TXHRQV SULV OBHRRXISMWG H SXOMHERXU OD SUHPLQUH IRLV )
ILFHUPVLGHQWH VSpFLDOHPHQW GpGLpH HW X (P JDUDD Y\DpL GHRPARAENAD TOGHD Wp B RX W/ i |
GDQWQYHPEOH GH QRV SROLWLTXHV TXH QRXV SRUWRQYV

&RPPH PDGDPH 3LFDUG YLHQW GH OH UDSSM®HW LRRRQVRIQXW BEW p\Wy QREE R HXWH
HW TXL FKDQJHQW FRQFUgQWHPHQW OD YLH GH QRV FRQFLWR\HQQHYV

'HV DFWLRQV TXL SHUPHWWHQW GH PLHX[ SURWpJHU HW DFBRRBBJQGHVOHV II
SHUVRQQHOV PLHX[ IRUPpV GDQWURISR OB L GRIQVLQEWILID WL YHY PDMHXUHV FRPPH
RX HQFRUH OH WUDYDROVIRFEDWIHQ@QWDEQHDGpHY TXH QRXV VRXWHQRQV ILQDQFL

(W MH YRXGUDLV DXVVL HQ SURILWHU SRXU UDSSHOHU X Q MDOMEDQNIpRI QW@ \O DP S
QRWLRQ BRIQYRQWHPHQW GDQV OD GpILQLWLRQ SpQDOH GX YLRO &HWWH YLFW
DX WUDYDLO GH QRYV &KRDAUMRWMAH ODWILKY HW O0pODQLH 9RJHO HVW XQ SDV GH
FRQVHQWHPHQWW(VOWH GH WPRHX[ FDUDFWpULVHU OHV IDLWV GH YLRO HW GRQF

$ORUV XKUY VDODULDO PR\HHQUWDWHAMMFRPPH VL OHV IHPPHV WUDYDLOODLE
GHSXLV @RYHPE@HY DFWLRQV TXH QRXV GpS6RRVWEHHSKXIDXVVL GH FRQVWUXLI
SURIHVVLRQQHOOH UpHOOH SRXU OHHW FDpIW QRAUHW GALKV @ D plPpl QW R § RROW pWp UHY D¢
UpPXQpPUDWLRQ UHFXOHQW OD SDUW GH PR BV EHOF B CRHBDWHHANS YR GIU SV IV Y RHOW
GHYLHQW SOXV TXH MDPDLV SRVVLEOH JUKFH j GHWRKUXU W FRFPPHNOD YWHIPD R
PHQVWUXHO &H QH VRQW SDV GHV DYDQWFDWEB W jSRRXREO W \WR & J F R PRIV \@ H X B Q WPCQ
TX SHUPHWWHQW GH WUDYDLOOHU GLJQHPHQW

(QILQ QRXV FUPRQV OHV FRQGLWLRQV S®R3D QROH © H\D UMRRHY BX E\OVHQMWOW Vv
VPEXULWp HW VDQV GDQNUOPLQ®RUWR QOD FXOWKWRIU\O I XYAHHV p FHRPPRIAQ BX M

SDU H[HPSOH DYRLU VXEL GpMj XQ FRPSRUWHPHQW GpSODFp HQ VDOOH GH VS
IDYRULVHU OD SODFH GHV IHPPHV GDQV OH PRP QW WGHS O B FEOOWN OWH R X LIDE R PAGF
ULHQ GH V\PEROLTXH



6pDQFH SXEOLTXH GX &RQWHLO GX QRYHPEU 43

&DBXL LO \ D XQ YpPULWDEOH HQHWMX IB® YR\DWPV FGHIWDWRRBY SUpVHQWHVY UHFR
TXH OD YRLH GHRSRWHN ISFROXHV OHPJ D OWHWBNQS OV X QH TXHVWLRQ GH PpULWH j UHFE
MHPD UpFHPPHQWPBQWHQER® GH YRLHV j RXYULU GH SUpMXJpV GH GRPLQDW
GpFRQVWUXLUH

(W SRXUWOWWQGNV HQFRUH FHUWDLQV TXDOLILHU FHV PHVXUHV GH V\PEROLT
FDUUpPPHBW IHPPHV TXL SHXKMNOQWLWDEWMEXWBQV VRXIIULU JUKFH DX FRQJp PHQ
EpQpILFLK@WF&EFRPSDIJQHPHQW FDU YLFWLPHV GH YLROKHQFMHDYEURQGONPARW
SURIHVVLR @@HO UpWX@pUDWLRQ SOXV MXVWH FHOOHV TXL RDQAMRGMUGRUPX SU|
PDVFXOLQ FHOOHV TXL VHHQRQW SUHDAHYLBWQWIOFH DX RRMWIVHBHS H HPP 19 W U
DSSUpPFLHURQW FHV MXJHPHQWYV

ODLV FRPPHQWWRQQHU ILQDOHPHQWR XIS & WH BREW GHWHQX XQ RGP SAKGH SD
FH UDSSRUW SRXUWDQWXHY® HOHWLEPVPTXLOLEUHY UHVWHQW HQFRUH VL YLVLE
GDQV OD UpSDUWLWLRQ GHV"LQWHUYHQWLRQV HQ &RQVHLO

- PQYHUVH QRXV SRXYRQV rWUH ILHUV HQ WDQW TN RLLMR BWANE SKRD R ILV\
ODULD®RXU OD SDULWpPp GH QRWUH ([ [FXW M H (JSui FHTWHD S BIUN WP XFAMV X UH QRW U H
DYHF X(®BUPRLGHQFHKRRPRHHW GHYV SULVHV GH SDUROH HQ &RIQWW LRX\G\DIUDD LWHP |
rWUH FRKpUHQW SROLWLTXHPHQW

9RLOj SRXUTXRL WV W IBIORUWHQIRUPDOLWpP DQQXHOOH PDLV ELHQ OD SUHXYH
DPPOLRUHQW FRQFUQWHPHQW OD WLHRPHPLW@LRUWLEH PHRPH VI XH ®HV VLOHQF
GHPDQGH XQ HQJDJHPHQW FROOHFWLO FOWDWWH HDYNXPH VBDQWH] TRLUH SRXU T)
SXLVVH OLEFWH HQ VPpFXULWp HW SEHLRMW HEWHURERQQXH

0 OH 3UpVLEWEW SRXU YRV TXDWUH LQWHUNGQ®WWRXY b AVIKRXSIHP@WXFPH OD
PDMRULWRS RAXVGWLRQ GLVHQW j SHX SUQqV OD PrPH MK®R W MRWLGER @K HVIFIH@HV 8 HF
VRLW SDUWDPIIHDBW A XR DWHYPGLPH TKH OH WUDYDLO TU [V ph &P BIHN. BPU OD ¢
IHPPHOWRPPHV OLFKQOH 3LFDBGp\WIBHQWHIDM UHVVRXUFHV KXPDLQHV =pPRUG
IUXLWV HW O QWWXDMXRGH OD OpWPRORRUHG G H\RP® \GLUHFWLRQ JpQpUDOH
GHSXLV j OD UpGXFWLRQ GHV LQpJDOLWpV VDODULDOHV TXL HVW VHQVLEOH

(W SYLYGH [ pJDOLVKRPPRAHY RQ YRR® OXXVVL O] XQH IRUWH SURJUHVVLRQ HC

ODLV YPX\WHIOGLW pJDOHPHQW LO \ D HQFRUH X@ F,loHFLQW] FRIQUHL Q B HHIV WV HP SR E)
TXOHOQLVWH BOXM GLWpY HQWUH IHPPHV HW KRPPHV

(W | FH SWRBRYGD VRELD@Wp PLV HQ SODFH SDU OD OpWURSROH GH /\RQ DYHF
HQWUH 'pSDUWHPHQW-+HW DODBMR EROWQYV ILQDOHPHQW SRXU ILQDOLVHU FHW\
HVVHQWLHOOHPHQW DX[ DJHQWV GX 'pSDUWHPHQW TXL VRQW HVVHQWLHOOHP
OHV FKGHUHMQpHYV HW HQFRUH XQH UPpBXEMARQ GH FHW pFDUW VD

-H PHWV OH GRVVLHU DX[ YRL]

/H YRWH HVW RXYHUW

2SpPUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GRSWINQDIDLPLWp

5DSSRUWBRMHHOD DUFHWLGHQWH 3LFDUG

1f SUR[LPLWp HQYLURQQHPHG@W SH\R DA WIUAX@WE XWLHR Q VHW 0DV V O WHKQ RH. R G
HQ PDWLqQUH GH GpYHORSSHPHQW GXUD E QD pGH WDLLR @ p WUDRBWR.OWH. FBH HRYL UR Q G
POQHUJPpWLUXHFWLRQ (QYLURQQHPHQW pFRORJLH pQHUJLH

0 OH 3UpVULUBGHYVEDVVRQV DX UDSSRUW TXHPHURS SRUW GH WUDQVLWLRQ HW UpV
OpWURSROH GH /\RQ /D SBURIK HYW PpUPBFRKEDPXV

3URMHFWLRQ GH9G | IDSROHED Y H V
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0 OH 92BPVLGHQW &DPXV UBSSRUMRHOMLHXU OH 3UpVLGHQWV BKH BHCEHRIDO qJ X H V
YRXV SUpVHQWKXL DOMRIKXGHOOH pGLWLRQ GH QRWUH UDSSRUW VW CBDWLWQRQ H
GRFXPHQW CGHVSWOX® H{HUFLFH GH WUDQV SIPVW QRH V&P P 8 A D X VGLHT BRUB XYQHU D W p J
ERXVVROEOLTXH SRXU JDUGHU OH FDS GDQW &G LRR QI AR VO GNY QMU LHWH VS VU | R
VLQVWDOOHQW

"HSXLV QRWUH @pVBDRSRWHMH pBMRIQPIDYRQV DIIURQWpP OD SDQGpPLH OD F
@ QIODWLRQ OHV WH@FVH\R GX B/XIUT OHWY HMQXQ FOLPDW QDWLRQDO O®RXUG GH Gl
TXDQG OHV RPEWDEOMNVOW TXDQG OHV SHVVLPLVPHV HW OH IDWDOLVPH PHQDF
SROLWLTXH XQ FKRL[ TXL FRQVLVIWHWQHRY B LMODHKEPSEQVYHRX G FKRL[ TXL FRQ
UHJDUGHU OHV FULVHV HQ IDFH SRXU SRXYRLU \ UpSRQGUH

&H UDSSRUW QRXV RIIUH SUpFLVpPHQW FHWWH ERXVVROH TXL QRXV DLGH j ID
IDFLOLWp GH SRVW X WHQHRW VG BEVWRIRI P OD G&BPHQW XQFHRWHNM ERQPV OEH. ODWPOCL VPH U
OD UpVLIQDWLRQ HW UHGRQQHU FRQILDQFH rWUH ULJRXUHX[ VIDQRWXMVWLH HD X VW

2XL OHV GpILV UHVWHQW LPPHQRR@WBBLNVOPH UHPSHSRUWoODH DUFKH 1RV SROI
SURGXLVHQW OHXUV HIIHWV HW PrPH GDQV OD WHPSrWH TXHOTXHV LQGLFDW
DQQpMQ SOHLQH FULVH GX ELR SDU H[HPFQWH QRWBED®B MUELLMWRILRIGIDFORQ VW D W |

/D VXUIDFH HQ ELR SURJUHVVH BRWU BWO/RKXEQ@GUGBH OD PR\HQQH QDWMDLRQDOH ¢
VXSSOpPHQWDLUHWPSIp K MSHSRILW U HO BDWUQ A XORWPHEXUHVGE L R FIR RIWPIHIXHHW R XM R X U

$ORUV TXHOHROIPDWEFYXRYWHQW QRV pPLVVLRQV GH JD] j HIIHW GH VHUUH Gl

0DbOJUp XQH FULVH QDWLRQDOH GX ORJHPHQW OD SURGXFWLRQ GH ORJHPHQV
DORUV TXH SDUWRXW DLOOHXUV OHV LQpXWOOWpPWHRKOPE K VEDYWJI HY HD X HND JH

MHXQHV QRQ LQVpUpV EQ LWHXEHWP IBGIW XQH DQQpH

&H UDSSRUW SUHQG pJDOHP HQRQWRBWHI YD OR Y FW HIRADWIFKHY VXU SOXVLHXUV
UpSqWH SDUIRLYV EUX\DPPH®WD TXXH IO B QU XQWLONRIOW.RQ XQ OX[H &H UDSSRI
@ QYHUVH

6XU OD VDQWp OD WUDQ\GPPLRPYLRORWRHHHID] j HITHW GH NWWUGHG H SKILW P L H X{
TXH OD PR\HQQH QDWLRQDGGH FHRWQ PHRNW GRWLRBB]BMH PHVXUp SDU H[HPSOH
VWDWARQGH &XVVHW VXU OH SpULSKpULTXH

6XUWHQYLURQQHPHQW OD WUDQVLWLRRE VSV pVHGHS QRN VUEB D WRXBRNVDJIJULFROHV
GHSXLV 3UqV GH KDVRQW DXMRXDRQFMWXEHWD$3 SURWHFWLRQ GHV HVSDFHV QI
DJULFROHV SpaQKKEFRDVRPPDWLRQ IRQFLqUH TXL H@ % MHOFRWHOKQ I HDN I8 UFHN p
HQ WHUPHV GH TQ)GX®IL WMPDMVRLBIHUF MK XWHUULWRLUH QH WRBQMD 8§ IBH & HHEGRW WK ¢
OX[H

6XU OD PRELOLWp OD WUDQVLWLRQ RIITUH GHVY DOWHWH FRILWNKWY SO pILFEUWXE K
FHVW GDQ¥W\SHUFH®MWWH ©BH WUDMHWpPpOBPERQQ@RY

6XUWPRQRPLHQODVWROQ P SH&SIHVESDXY GH HPSORLV SULYpV FUppV GHSXLV
GHV PLOPOQMWMHSULVHY GHV GLIDQQ@MY SHNPABHUBHY EHQWDLQHY DFFRPSDJQp
GpFDUERQDWLRQ

(QILQ OD WUDQVLWL D@ MHIIOW S\DXV WQ PO RRBIHMHXQHY VRUWLYV GH OD SUpFDUL)
UHYHQX GH VROLGDULWpP MHXQH XQH SURGXFWLRQ GH ORJHPHQWYV VRFLDX[ T
GH ORJHPHQWYV ILQDQFpW W KSMH D X W WAR Q MMHELIGAY.DWHL Q G LJQH

(W RXL FRPPH MH OH GLVDLV SOXV W{W VW GIDVVUPNRD K Q&H LPP SIRR/HW TRXW
LGHQWLSIRHQWW\GH YODL®DQWH GHV KDELWDQWY DYHF XQH SURJUHMWLRQ GHV
GX GLDEQWISDXYUHWp TXL SURJUHVVH DX QLYHDX QDWLRQDO HW TXH QRXV Gt
VRFLPWp j GHX[ &DWHVIVERW BSHPQRW UH WLVVX pFRQRIPEFRASDY FRQ\®HY XHD@WUG S |
GDQV OHXU W UDMIVIVWHLR®Y PQHRIJp WY XX MW RKWIGDQWMQH LQVWDELOLWpP pFRQRP

(Q VIQWKgVH FH QRXYHDX UDSSRUW 7UDQVLWLRQ HWQ R PO LDHFQ\FLHR @ ORXVON.
FRQFUQWHPHQW OD YLH GHV KDELWDQWYV G HJ QW RIUHH 0 pMOORIS@ B 5 UFOVD I 1 H 19 OFOU
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ODLV FH UDSSRUW FRQWUHGLW DXVVL IDFWXHOOHPHQW OH UpFLW GH FKDRV
FDULFDWXUHV HW JUD QGW UHWQpR U WR/XE HVAFDWMUMRQV FROOHFWL GHP BQXW XQ PF
HQ SOXV GH IRUFHV SROLWLTXHY FRQVWUXLVHQW OHXU SURVSpULWp pOHFWR
SDUIRLV PrPH OH PHQVRQJH RRIJIR DL pFRROWUHHOD® VROLGDULWp FRQWUH OD VF
OH UpHO PWEB jFH UDSSRUW HVW XQ DFWH GH UpVLVWDQFHDF\WLRIQWS® BE LIDX AV
TXDQG HOOH DVVXPH XQH YLVLRQ TXDQG HOOH JDUGH OH FDS -H YRXV UHPHU

0 OH 3UpVIOEHEW PRQVLHXW OIHGHPW RMDHSHVW DX JURXSH &RPPXQLVWH HW UpS

OPH OD &RQVHLO O qURQVLWKD>H 3UpVLGH QWU PRGEHHW UFXKH OV FAFHRDBRUBHY MH
UHPHUFLHU PRQWIUHXWU GHQW. FHW OHV pTXLSHV TXL RQW WU B RRIQHWp || YARL U MFORLU
DPELWLRQ SROLWLTXH

YRLW OD VRWXDMRULRHY VSDU UDSSRUW |j DYHF XQH EDLVVH GHV pPLVVLRQ
VRFLDX[ OD GLPLQXWLRQ GX QRPEUH GH PpQDJHV VRXV OH VHAPCGGCGRLWVDXYUH
HWH@WUHSULVHYV

/H UDSSRUW ODLVVH CGBHMWEHYNSBPWHYMVVXU OHY TXHVWLRQV GH VDQWp OD S
HWERQRPLH

2Q D TXHOTXHV LQWHUURJDWLRQV QRWD P PIHIHV MH ©YDH P DOMAB DR X PEH R FHREWA
SDUWLFLSH GH OD GHVWUXF W DRIQ X3X VHY WORSH ¥ REIHF ¥H EDWWUH DX[ QLYHDX
HXURSpHQ FRQWUH OD PLVH HQSODEM GX PDUFKp GH O

(W VXU OHV WHDIWD/ SBRYWWHRBY GH PHWMWWHWOUD QUBRUMWpRRODHFWLIV DYHF OF
UpVHDX HQ TXDQWLWp HW HQ TXDOLWp OD JUDWXLWp OH SDVVDJH HQ UpJLH S

IRXV YRXV DYLRQV FRPPXQLTXp LO \ D GHX[ DQV GpMj QRWUH SODQ FOLPDYV
FRQYLFWLRQXHMV®&MHDKHFSAUHR MHMNWQ GH/PNLOTDX OXWWH FRQWUH OH FKDQJHPHQW FOL
UHOHYp TXH GDQV OD MXVWLFH VRFLDOH HW OD FRRSpUDWLRQ LQWHUQDWLRQI

6H GPSODFHUWUMXELHQ ORJp HW YRLHQDAER X! jpG HV S U FOGXALAV V XDROALDWKI HAAH GKX U D E
PDQJHU VDLQ HWWUDYDRLIOCFOHU PLHX[ HW PRLQV VDQV FUDLQGUH«QM RKH{PDJH C
OHV SROIMWWYBXIBWLRQ GX FKDQJHPHQW FOLPDWLTXH FRQWULEXDLHQW j GH Q

/H SODQ FOUPOW)I®QFH (PSUHLQWH YLVHKAD LQR® W U DLW pv FDRERQH V] PR G p C

GX,(& JURXBHSBUWYV LQWHUJR X YRNURQOHOWM IQR\DD GHRWRAD LEIBL YV SHQVDEOH SRXU UH\
OHV f& GH UpFKDXIIHPHQW SODQpWDLUH

&H BQ FOLPDW FRPPHQGROPXHRRI®GXLUD pJDOHPHQW QRWWEH WHHP SUHH/L QLI \FIDRIGE\F
OLpHV j QRV LPSRUWDWLRQV FDU QRWUH DGYHUVDLUH OHV pPLVVLRQV GH JD]

&HVW XQH YpULWDEIDH RS FOM\OLNSH \SFp QD UL R\G HHQl VGAHD QW VQ SXWUDOLWp FD
&KRUL]JRQ L®DYLW GH UHPHWWUH HQ FDXVH OHV SROLWLTXHV GpORFDOLVDQW QR
BHIIRUW FOLPDWLTXH DX[ DXWUHMVSBEW GLRSRNQWW GXVPRLROWUGH PR\HQV &H S
XQH GpPDUFKH SOXV JOREDOH UHSODODQW DX FHQWUH OD VROLGDULWp HW O
FOLPDW

$XVVL HQ PHFFWQO®HW®BOUHQL QWH FDUERQH FHMWRQMQ G K VSMOWIFH GHOQYRQRYV WHUULW
PRGqQOH GH SURGXFWLRQ HW GH FRQVRPPDIVOMFQY OTW LGCDRYWX Q H RIPXW U B HO B OIDTQX M
j UHERXUVY GHVY SROLWLTXHY DFWXHOOHYVY DX VHUYLFH GX F®%HMDHOW VP SIUPHED V
SXEOLFV FULWQqUHV GH ILQDQFHPHQW HIIRUW GDQV ODHREBGRWLRQ HW OD UHI

/H SODQ (PSUHLQWH I G pRRY WSUPMMXEYOH) G VRUWLU GHV pQHUJLHV IRVVLOH
SURSRVDQW GHV MRXYVDKIOOUNXV HW DX[ )UDQoDLV DYHF XQH DPFWQHRUDWLRC
JUDQGH PDMRULWp GH OD SRSXODWLRQ

,0 SUHQG SRXU K\SRWKQqVH TXH WRXWHV HW WRXV DXURQW DFHQB DX[VY D FIRXA
K\SRWKqVH TXH RKRXWHHWRBW WLHQ ORJpV ELHQ FKDXIIpV GD@QYWSHDVAVIMH]VRQV
JUDQGV (W TXH WRXWHV HW WRXV DXURQW D ¥ 4W CFRMGH CD B LFPIMKQMOMRLRIGG H T )

6PGDSWHU DX[ FULVHV | YHQLU GDQWWH KPGRKHGX PDS QWHQILWPEHY LQpJDOLW
QRWUH VRFLpWp 7DQW TXH QRXV QfF MHF IBHRQR VS SR OG K ETXOH\Q DGJW IFROHYV  HQ
PQHUJPWLTXHYV GH FHV GHUQLQUHV DQQpHV QRH B H WHMIRHXP B RIS ¥XRIMIVWIHYX W L
WRXMRXUV HW HQFRUH OHV YLFWLPHYV
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-H UHSUHQGUDL LFL XQH FFODA@X VL ANEWS DM MHUHpVLOLHQFH GDQV OHV LQpJC
WUDQVLWLRQ TXL $RAUWE DX DYGIVILWLEQ YHUV-KQHRXRALMHPUFRALDOLVWH

0 OH 3UpVLIBMEWROH HVW DX JURXSH ,QYHQWHU OD OpWURSROH GH GHPDLQ

0 OH &RQVHLOOHURMHRHMWROQH 3UpVLGHQDW WKDQTWHDDIGpIHP SDWLHQFH FH UDSS
HW UpVLOLHQFH TXL QRXV SHUPFEHW IGRQ NVRIIIURIQpPHVU] OBV U pPRIWDIRQWHSORYV TREMX
YRXV UHYHQGLTXH] KDXW HW IRUW PHQHU OH GHUQLHU PDQGDW SRXU OH FOLP

3RXU DXWDQW OH FRQVWDW OXL GHPHXUH OH PrPH 'HUULqUH OH VORJDQ L¢
FRWUDWWHXVWUHUDL PHV SURSRV SDU VHXOHPHQW WURLV IRFXV

BUHPLQUHPHQ@WV GIHW pPLVVLRQV GH JD] j HIIHW GH VHUUH /H SODQ FOLPDW DI
SUpFPpGHQWH PDMRULWp QRUNGIXL[DHWSRQ FMISVBERITM j HITHW BFLVHUUMUG
Re HQ VRRPRIWV

&HUWHV DX QLYHDX GX WHUULWRLUH PpWURSROLWDLQ OHV pPLVVLRQV RQW L
DXGHVVXV GH OHXU QLYHDX GH &HOD VQB®IUHHMHIBWRAKRY H @ LP SO IEDQV O
G\QDPLTXH QpFHVVDLUH SRXU DWWHLQGUH OHV REMHFWLIV TXH QRXV QRXV VRI
OHQWH WURS pORLJQpH GHV H[LJHQFHV FOLPDWLTXHYV

/D FRQVRPPDWLRQ pQHUJpWLTXH VXU PH @ rRNLWHOH LRVYR HUFK A pPWQ AES-RSOXILW
EDLVVp TXH GB HQ IDXGUDLW SUHVTXH OH GRXEOH SRXEDDWMHGQG &M \OD FLE
UpVXOWDM[\8 WHRQW. W WD UG V WIUKWVWDBKIE B MTBUW FROPHARWQH TSAVQH G

3RXU FH TXL FRQFHUQH PDLQWHQDQW OH SpULPqWUH GHV@RWLOH 8RB QMHFALRY L3
GLQGLFDWHXU GX VXLYL DQQXHO GHV pPLVVLRQV GH JD] j HIITHW GH VHUUH GF
GpFLVLRQVWIIEDHDK GH ERUG DQQXHO GX UDSSRUW 7UDQVLWLRQ HW UpVLOLH:
FRQFHUQDQW OHV DFKDWMW RSTPHW LFXHER GRRQWMPEOH PDVWULVp 3RXU OH UH
LQIRUPDWLTXHV UHSU pV HXWEMGN PR LG REBR O H

(Q UpDOLWp OD PDVWULVH GHV pPLWNYRQIDEH QD] $ WLl RHM VG &/ YBRMW QH PDMRUL
VDQV UpGXFWLRQ GUDVWLTXHVGH FHIW PRYVVERBVGH WG XLUH OH UpFKDXIIHPHC
PDVWWLWHRXW DX PRLQV 3DU WUBKXLVRLY MHMAWPEQVLQ MD@RXM YRXV DYRQV
SURSRVp QRXV DYRQV GpSRVp XQ Y°X DILQ TXH OD OpWURSROH VXLYH WUqV
GLUHFWHPHQW UHVSRQVDECH H EKDNXHFER LM PRXGAXH] ®X MR XU

'"HX[LgPH IRFXYLYLEH YRWUH SROLWLTXH H&DBX® XD IGX ORJHRHR®E LOWOWVH FF
LQGLJQH HW OD UpQRYDWLRQ¥K®H®HV/R OHFH G WY 8B IVO\FHIBIBX® VO MPE OWILRIQ G

GH UpQRYDWLRQV SDU DQ (Q UpDOLWp WUHWEQRYDWHRIH I$WWXHPHQW GLW Q
ORLQ WUQREWRHRWGHDIR QRQFp

9RV UpVXOWDWY VRQW EHDXFRXS PRLQV VDWLVIDLVD@WY pTX B RYIMP QW& pFHV
HQ ORJHPHQWYV HIFWLRQ VH UDOHQWLW SUpFLIVPPH@QMNIOY R+ HOOH GHYUD

'DQV OH PrPH WHPBRAHUV GHPHXUHQW HQ SUpFDULWp pQHUJpWLTXH &H VRQW |
GH ORJHPHQWV pRPDWODOVRPHY SDU ¢ IDRYWUHM-DEDEOHY GH SD\HU

/D FULDHFFGY DX ORJHPHOQWQSHURQV®PIRQRPEUHGHPDQGHYVY SRXU XQ SHX SOXV
DWWULEXWLRQV 8QH SUHVVLRQ GH SUHVTXH XQ SRXUSRXQ RQ ODRIJIHPHQW®H

7TRXW VDXl pWRQQDDMWIDKOERXRY &X PDQGDW YR\ BYSD FWm GHOQVHY SHFWH
HQIJDIJHPHQWYV GH SORBMNQWY VRFLDX[ SDU DQ

(QILQ OH GHUQLHU SRLQW FRQFHUQH OHV PREQCEMDAMA G Prhh @R NGRDXQAW @GHHY OH 8§
DQQpHV PDLV SOXV ODUJHPHRD@WV GRBLMWELEOWD{SSSURXYH OD PDQLgUH GRQ
®YROXWLRQ GHV XVPERNIHMHMOXWVEGpVpPpTXLOLEUpY GH SODQUMHEHP REUBXWPDPWLFR
TXL DJJUDYHQW OD FRQJHVWLRQ

/ARQ HVW GpVRUPDLVYOOOM @DXB®PH/ FRQIJHVWLRQQpPH DYHRQXQWIX[SRXU D E
DWWHH Q G
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2XL LO IDXW DFFRPSDJQHU OHV XVDJHUV YHUV GHV PRGHV SIRWUGRWKpRDILW S
GHPODSRUDWLRQ GX WUDILF D DWWHLQW VHV OLPWWEW UfRPPH PH B ROGW UWHH B
OD OpWURSROWHWIRUIXL HVW GRPPPFEDMFPHQIW HHXKW GHV )UqUHV /XPLqUH C
OHIPHDUURQGL V&MHPWHWIWDLHY VROXWLRQV GH UHSRUW PRGDO YRXV FUpH] GH O
UpJOHU OH SUREOQPH GH IRQG

ORQVLHXU OH 3UpVLGHQW FH UDSSRUW LOOXVWUH TXH GHUULQqUH OHV VOR
FRQWUDVWpPH RFHO/GIV @R G WHPQ XUHV/QMRKNG PD QT X p

/KUJHQFH FOLPDWLTXH H[LJH DXWUH FKRVH TXH YRV DWHUPRLHPHQWYV (OOH
SDVVHY GHDQ W IDFMR@® QP O-H YRXV UHPHUFLH

0 OH 3UpVLDHMPWROH HVW DXVWRXSB8BRBXP&H VRFLDOH HW pFRORJLTXH HW D

OPH OD &RQVHLOOqUIWRMWIHAMDQMH SUpVLGHQW HFRRIXNWWAR Q Q WHUHWH QW LRQ DILG
GHV SURSRVY HQWHQGXV HQ FRPPLVVLRQ SUR[LPLWp HQRUURBOMBARMYV BIULFX
YRFDWLRQ j HPSTFKHU GH IDLUH %LHQ D XTFRQWVRIDD LOMH FHG W HHIY MWIYX ER QXU LA KX |
YDVWHV TXH OH VHXO REMHW GH V RIQQHQDR M DRVQ YSHH Q(\DpoHH G-DVQW OWR KW HOH WHE F F
OBpYHORSSHPHQW KXPDLQ

2Q SH¥YWQ WRQQHU OHV FDULFDWXUHV GH OD GURLWH VH SODLVHQW j OH QLHI

(W SRXU OH GpPRQWUHU OHV LQGLFDWHXUV SUpVHQWpV GDQV OD WURLVLqQ]
JOREDOH GHRXD G/ WXWLWRLUH G BPQV LGFEKD pRBELIGEHVOGH OD SURGXFWLRQ GH
VRFLDX[ DXWREOBH @H OD VLWXDWLRQ VRFLDOH

/H UDSSRUW 7UDQVLWLRQ HW UpRUQHB@MHWV LORERN E K ®X \8 PE DRFG BIVIRRIDS B XU QR X
SDQRUDPD GHV DFWLRQV GH OD OpWURSROH DXWRXU GH OD G\QDPLTXH GH UpVL
TXH QRXV YRWR@MYRELY SBXWRXMRXUV FRQVFLHQBH \GKROYWLNMNLVHEA® THKW FRP
XQ PrPHMRIEEWLI OD WUDQVLWLRQ pFRORJLTXH HVW HQ FDSDFLWp GH SURGXLU}
GHLQQRYDWLRQ HW VXUWRXW GH OD MXVWLFH VRFLDOH PDIOHD XO/RIHEGH @DVVD
GHV ORLVLUV GHV HPSORLV

4XDQGVRDIDFH DJULFROH XWLOH HQ HDL®RREIMINGH HY WH@HPR\HQQH HQ JUDQFH H\
TXH KDRQW pWp FRQYHUWLV HQ DJULFXOWXUH ELROFHMWXHIHGHQ S ODMIMH F $I
GX ELR RQ VH GLW TXHGXDWHUDQWIRIUPDWYRQELHQ UpHOOH 4XDQG QRWUH FRC
GH HW TXH QRXV VRPBHV3[(1$3 HQ SOXV HQWUH HW RQ VH GLW TXH O]
WHUULWRLUH HVW ELHQ UpHOOH

4XDQG OH GPRRWH ®OLQ@VDOEDLVVp @WHVWDWLRQ GH PHVXUH GH &XVVHW HQWUH
VXU OD PrPH SpULRGHPERDQRPHBEH B FUHWHDXMRRKOUG QRXY FRPSWRQV DXWI
GPERQQHPHQWYV 7&/ TXH GH YRLWXUHY LPPDWULFXOpHV NXWUQRW LRU WIHW UR @/ RS
WHUULWRLUH HVW ELHQ UpHOOH

4XDQG RQ YRLW OD FURLVVDQFH LQFUR\DEOH GHV UpVHDX[ GKIQHKPQHXWULNUEDL
PRLQV FREWHXVH PDLV DXVVL GH SUL[ EHDXFRXS SOXV VWDEH I&\R BRIXQUHWR XV (
DXVVLREMMWQRYDWLRQ SDU H[HPSOH DYHF OD UpFX$pXOWORE \G HRBK D D IHWX UT X
OH WHUULWRLUH VH WUDQVIRUPH

&HWWH WUDQYXWURQ 2HV WR]XOUDLW VRXKDLWHU TXH VRQ DHAWL PYX ¥RXW G XV
@®FWLYLWp pFRQ PFPHLTXHI HMWMTHGGW GH QRWUH OpWURSROH

I1RWUH JURXSH SUHQG DFWH DYHF VDWLVIDFWLRQ GH FH UDSSRUW -H YRXV UH
0 OH 3UpVOEHEW /D SDUROH HVW DX JURXSH /HV pFRORJLVWHYV

0 OH &RQVHGQOQRWMROR/LHXU OH 3UpVLGHQW FKHUV FROOqJXHV FRPPH FKDTX
FRQQDLVVDQFH GX UDSSRUW VXU OD VLWXDWLRQ HQ PDWLqQUH GH GpYHORSSH
SUpVHQWDWLRQ RYXUHQKM GWERW VGE XG JpRVOL OHVGIBDRRYGH XD ORL

'DQV XQ FRQWH[WH ILQDQFLHU FRQWUDLQW DYHF OD VXSSUHVVLRQ RX OD UpG
JRXYHUQHPHQW ODFURQ HW OHV SRQFWLRQV VXSSOpPHQWDLUHV GHSXLV

VRXWHG@GRXORXUHX[ VD®IVWHRRIQGFHU | O

&DUHMW ELHQ FH TXH QRXV PRQWUH FH UDSSRUW 7UDQVLWLRQ HW UpVLOLHQFF

/D OpWURSROHHDHPS &/BIUDWpCHQ PDWLQUH GH WUDQVLWLRQ pFRORJLTXH UpFHP
LOQGpSHQGDQWHQHKURSHD@ G *ROG TXL pYDOXH OD SROLWLTXH DLU pQHUJLH FO
GHYLHQW DLQVL OD SOXYXWRRSHSHFHR Q DHHFWA YEWYD&W OD 9LOOH GH /HLE]JLJ HW
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3RXU OH WHUULWRLUH OD FROQHF\EHWL WD QGYNRYQWLSRXHW WHUULWRLUH VH W
OHV WUDYDX[ HQ@® WR¥LPDDIRQGHUVHLOOH PLHX[ SUpSDUpH DX[ GpILV GX VLqFOH

6XU OD PRELOLWp DHO RIOW FIOOHF ¥® DAX QDLW VRQ RSLQLRQ SMUMNR G X HUOHFK OL 8 WH
GpFRXWHU OHV DYOMVHPMHUQHWXFFqGHQW 6XU OD VpFXULWp OD OpWURSROH Y
(IFHOOHQFH ,Q 5RDG 6DIHW\ $ZDUG GDQV OD FDWpJRULH XUEDLQH SRXU OH\
(QWUH HW MH YRXV OH UDSSHOOH QRXV B XR@RPPRFFGS HFQWVWMRXN PRGHV
GpSODFHPHQWYV FRQ IRIQGHRWXHBGIRXOIK { Q H

/\ARQ HVWHXXVYXDWULgPH SRVLWLRQ VHORQ OH EDURPqQWUH GHV YDLPOBVVRDUFKD
OD YAIOQOKKLgPH DX PRQGH SRXU VD P D HFXD SRBXOD WLREKT X¥IHDFEFBW HVVHQWLE
HQXQ TXDKHX WGH

6XU OD YLOOH F\FODEOH OD YLOOH GH /\RQ HVW FORDEpW SQW F LRIFBLREH & HY ED O
GHV YLOOHV F\FODEOHV HW TXDWULgPH GHV JUDQGHV YLOOHV BHHW BQIFH HW
9pORPOHFWULTXH QRXV IHURQW HQFRUH SURJUHVVHU

6XU OD YpJpWDOLVDWLRQ HOOH HVW TXDWULQqPH RECEHYIDNRQKWY GHWYWH GOGIH)\W
FUpp SDU OHV (QWUHSULVHV GX 3D\VDJH

&HV TXHOTXHV H[HPSOHV GH SDOPDUgV TXL LOOXVWUHQW DXWDQW GH SURJU
VDQV QXPWHWUDFWLYLWp GXH@ HLWIHVORWL FH UORIORR FRBAQW HQFRUH GHX[ H[H
PRQWUHQW TXH QRWUH FROOHFWLYLWp VDLW rWUH LQQRYDQWH HW YRORQWDL

6XU OH WRXULVPH GXUDEOH /\RQ HVW GpVLJQpH SUHPLqUH YLOOH IUDQoDLVH
UDQJ PRQGHYDQW %DUFHORQH %HUOL@GRIX %LOEDR GDQV OH *'6

&{Wp GPYHORSSHPHQW pFRQRPLTXH /\RQ UHVWH OD GHX[LgqPH OpWURSROH OD S
DFFXHLOOHLQMHVOMMWEHPHQWYV pWDOQDWQ BYEBQR GBEERGWILO LQWHUQDWLRQD

9RXV OH VDYH] PRQVLHXU *DVFRQ QRXV VRPPHV ORLQ GX GpFOLQ DQQRQFp S
(W TXDQG YRWUH FDQGLGDWH j OD SUpVLGHQFH GH OD OpWURSROH GpFODUH ]
WRXQNSHRSRRBEYPWLE OHV FRXORLUV GH EXV DX[ YRLWXUHV GRQF GE&YAWHWDGHU
j QRXV FLWHU OHV VFLHQWLILTXHY GH OD SROOXWLRQ TXL FDXWLRQQHQW FHO|

(QILQ PFHWWMXHQGHQW QRV FRQWLS\RAHQW GRAPWGURBR®HDWQoDLVHY VH IDVVHQW FRP
GDQV XQH FRXUVH D¥[VRHEROLHOW MR LIFQW | CTHERIWGFDW p V¥ RMWVGGHV SHDWW GpPXQL
ELHQ FH TXH IDLW OH *UDQG /\RQ FROOHFWLYLWp SURWHFWULFH HW VROLGDL!

&HOD VH WUDGXLW HHWOMHHSDXYphHXHQFRDORQV

DYHF XQH QRXYHOOH H[WHQVLRQ GHV JUDWXLWpV GpYHORSSpHV GQYV OHV WU

DX VHKQ GpVHDX 7&/ XQLILfKCQEp QD UELIDRDW GR Q K D U PIRRK.INGHECHHARD pT KM L\WJE @ H W OH
JpRJUDSKLTXH

@V OH FKDPS GX ORJHPHQW DYHF OHV UpVXOWDWQFRIHCGEERW W G B X\O B URLE
EpQplLFH GHVY ORFDWDLUHV WRXW FRPPH SDU OH UHQIRUFHPHQW.GX IRQGYV
GHSXLV

A@QV FHOXL GH OO VIRQXW Y XDWHFG3H OD EDLYVYH WG H VO D 3 FOOGXWH. B)@ 6CGIHK D FRQ W
SRXAOADTXHOOH XQH pWXGH GH JUDQGH DREOHOU W FH B ROPWPH pj XRBHEDEVWHQ\V
PLOXWH LQFRPSUpKHQVLEOH GH O D (GMIR XK WHHU W\ U MHRB>@END R K UV HV XD QA\Dp WWIHQW D O H
OHV pWXGLDQWYV

@QV FHOXL GH OD UpGXFWLRQ GH OD SDXY UH Vi EGH\ H/AQOME QBB HW PY HE HS O K Q |
GH SHUVRQOQMW PEWL GDQV OHV GLVSRVLWIH\D O QR R @LSBIDL GMR KN WD X [
OLHX[ HQ OD &ROOLQH HV§ RDSLIMD/RIQVEH O

2XL PHVGDPHV HW PHVVLHXUV FH UDSSRUW 7UDQVLWLRQ HW UpVLOLHQFH QRX
OD WRXUPHQWH EXGJpWDLUH GUHKFHWR]HRWSp W IBGIFNHVQGLFDWHXUV GLYHUVLIL
FRPPDQGH SROLWLTXH FODLUH GH VRQ ([pFXWLI PREROHEp S BXUOID SRS X0-D &/ U f
YRXV UHPHUFLH

0 OH 3UpVDEHBWSRXU YRV LQWHUYGDPHLRONKDKGFPPEDPH 5HYH\UDQG HW PRQ
GPYRLU UDSSHOp XQ FHUWDLQ QRPEUH GH FRRVHWW /K IF IOD | B R Q@ QK IWRIPDMWM B W@\
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ORQVLHXU *HRXUMRQ YRXV DYH] pWp FULWLTXH VX% \SWSCRKRHK G \E R DG\ W L R VI
PDLVKMELWXGH TXDQG YRXV FLWH] GHV FKLIIUHV YRXV OHPWDWW\XG s HXoRQ
VXUSULV GHV FKLIIUHV TXH YRXV DYH] FLWpV

9RXV FRPPHQFH] DYHF OHV pPLVVLRQV GH JD] j HIIHW GH VHUWE®RHD ERPEGUDQV
GRQF IRUFpPHQW HOOH HVW WRWDOHRW®W BIYFWRWWRQDHWWOHD WRRE FHHO QR X W
SUHQ ®WH ©oH FRPPH UpIpUHQFH O] R“PR® BHHQGFRRXM RYUMIBQFH (W VL YR
SUMPQ@QpH YRXV DXULH] SX GLUH TXH VXU OH WHUULWRLUH GH OD OpWURSF
HVWLPDWER@WGHHOQH VRQW SDV OHV Q{WUHV OHV pPLVVLRQV GH VEYj HIIHW C
OH WHUULWRKIUEID A QR YHKIDBMOSHY RX HQ )JUDQFH RQ HVW |

'RQF RQ D IDLW EHDXFRXS EHDXFRXS EHDXFR¥YWLIDXY OXpP O FHIRIA GBRIL UG
OD OpWURSROH GH /\RQ GH 6<75%/ ORELOL®NR BRVQ FRDRW BN VO \p ORFDO H Vv
DX[ DFWHXUV pFRQRPIXVKHNWVHMKRVEHY TXH QRXV QH PDVWULRRERQS DLW DLV C
EHDXFRXS EHDXFRXS PLHX|[IXQO® X UVH GRIQFRLUBRHFPPHQW VL YRMVWDL@HV PH
SHX FRPSOMLYRIpUG DSUQV GHV GLVFXVVLRQV GH TXDOLWp

ORQVLHXU *RALMFSMOp RQ D HX OH ODEHO JROG 1RXV VRPPHV OD SOXV JUDQG
ODEHO 2Q DWPYD@RH \&XU OHV REMHFWLIV G XLB pRWHWGWHWIVDPpWWHR YXOHOGN AR
VWVMLO \ UHVWH EHDXFRXS j IDRQHDYRQFHRQ YRLW TX

(W VXU OH ORJHPHQW SXLVTXH YRXV DYH] SDUDRORIHPHQWKLCHVIKVRUF YRKXQY
SRLQW EDV SXLVTXH VXU OHWUpWRYDMQRQVHMBVSPRISIRMEHDXFRXS GH UpXQLFR
FRSURSULpWpV TXL VH VRQW IDLWHYV HQ SK\VLTXH 'RQF ®FRUGRRBRQPF X®@ FHUWI
DXVVL LO IDXW TXDQG PKRDODDYVYWHWKX Q@ BRYX ORFRREOUHY TXH O

1RXV RQ D ILQDQFp OD WRWDOLWp HIQ TXL RHW B\ N \VSLHUAH @ MRWp BRU OHV FRS
GPXWUHV B@MHDI{H OHV SURSULpWDLUHV VRQW SULYpV AW VTRQWGG AN ¥RQ@OG KX
VRFLDRRXQ IRFFRPSDJQH ®ARPWHDBOFRPSDJQDLW j XQ PRPHQW GRGQGEN DYHF 0
LVRODWLRQV (W YRXV \OHY HR XWWHIMQ BPHQWXHQILQ RE W HRXDY HW GHOMHVOW VRS T X
PDLV HQ WRXW FDV LOV QH VR QROVEEV pUE MHRQOGW H\W BHULm@RYDWLRQ GHV ORJHF
FH TXLLGH SDV IRUFpPHQW j FH TXH OHV UpQRYDWLRQV DYDQFHQW UDSLGHPH
UpVXOWDMWYQLRIQAPD W LIV

(W SXLV GHUQLHU SRLQW VRXVOWHDGS FPEQW VIR BRI VORXQWD | IRUHHPHQ WV

VRFLDX[ SDU DQ FH TXL HWRWVYUDBSSHOOW MKDQG PrPORXXHDYR®Y HQJDJp
ORJHPHQWVHWRHIZ®D X[ QRXV VRPPHV EHDXFRXS SOXV KDXWRFHW OHYV QR X\
ORJHPHQWY VRFLDX[ HQJDJpV 'RQF YRXV YR\H] TXH Oj DREMHFM/.RQIDOHWYHQ
THRQ DYDLW GplLQL SRXU

-H PHWV OH GRVVLHU DX[ YRL]
/H YRWH HVW RXYHUW
2SpUDWLRQV GH YRWH

/H VFUXWLQ HVW FORV
$GRSWIWQDQLPLWpP

5DSSRUWHXH 9UBPMLGHQW &DPXYV

1f ILQDQFHY LQVWLWXWLRQV UHVVRXUFH\YHMWRELIHDOWRWWRREY BXE®IPMM
2% 7TRXV EXGIpOMWWMDWLRQ 3LORWDJH LQJpQLHULH DOGMHFWLVRAQU PIVOLDYGHF HW H
FROQWU{OH GH JHVWLRQ

0 OH 3UpVLBEBRWSUQV FHV GHX[ UDSSRUWYV QRXV SRXYR QR LHEOQMWHQLIRDN ¢
EXGJpWDLUHV HW MH GRG@QHVQD H@W ROHU B B RBHSUW LI Q\

3URMHFWLRQ GHOG | SDIRV[HED Y H V
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0 OH 93BPVLGHQW $UWLJIJQ\OHDBISRRRWHKIHXU OH 3UpVLGHQW &KHUV FROOQJXH
SHWLWH UJSRQNWBWURODWLRQ GH QRWUH DPL ODWKLHX $]FXp FRQFHUQDQW OH F|
PrPH TQ GpEPW.HQWDWLRQV EXGJpWDLUHV D SRXU YRFDWLRJQYRSXMALR/GI G DWW V
GPpSHQVHV HW GHV UHFHWWHY HRQ EQY R DPHRMHOMO QSR L QW \6X%U DDV SRR UWH YT X H

KXPDLQHWDLUH XQ SRIDWSWREPMWRRQ SOXULDQQXHOOHHIH I LIUHY X § WSIRL\GHP W QW \
JHVWLRQ GH BDWAWWRXRL QRXV QRXV VRPPHV DWWHOpV SRXU OD SUpSDUDWL

8Q UDSSHO TXDQG PrPH GX FRQWH[WH GDQV OHTXHO Q RXVFRRRFHW - AHOHQ D H
GLW j SOXVLHXUV UHSULVHV HQ LQWURG XFWLRSH GRQW LMH RH W /LXMW SDRNV IBUF B
RQW OLBMVEHPEOpPH QDWLRQDURMHMWOBH ORL GHUDLRS®KWEHY TXDQG PrPH TX
HITHFWLY WPHIBWVH SDBAAHHP BPOpH QDMWMVR GDOHVRQV FRQVPTXHQFHV VXU OH IRQF
WRXW FDV VXU OHV ILQDQFHVY GH WRXWHV OHV FROOHFWLYLWpV ORFDOHV HW

-H YDLV TXDQ®BESHV/PQWHQLRX VRXGHXRLY PHVXUHYV TXL PH SDUDLVVHQW HQ W

"PPERUG OD PLVMKE QBRDHEEBMGGLVSRVLWLI GH OLVVIRXVFRMYHRIHW XQURHXO/

DYRQV HX XQ ',/,&2 TXL D GR GAHWQRQ YHFHWWHYV HW GRQW RBQ¥YRUR ®NRLU XQH |
FHWWH SRQFWLREH ¥YRXD VHXOHMOIOW QRXV VHUD UHVWLWXpH QRQ SOXV VXU W
DQV HW VHXOBMHBWH SRQFWLRQ VHUD UHVWLWXpH j OD FROOHFWLYLWp ORFD

/H)&793$IRQGV GH FRPSHQVDWLRQ SRXU OD TWOL[H{ WW UD ® D VY.DXOM X B SIDMFRVX WRSR U W |
OH )&79% GHYDLW QRXV SHUPHWWUH GH WRXEKHUHAQHPEYHUBHFHG WS H3HV HD
GLQYHVWLVVHPHQW HW XQH SDUWLH GHV GpSHQVHV GH OR@HSHRYBMPHQW
GLQYHVWLVVHPHQW

(W SXLV XQ SRLQW TXDQG PrPH DVVH] LPSRUW K@WU N X BRMHHULD @ WAMHD YR BI\Q\GHU |
FHVWXOPHQWDWLRQ GH WURLV SRLWE LG HNLVRW LYDWILRQNOGHGBIDUHWUDLWH C
FROOHFWLYLWHLY WDHRFADO/HWOQWH D¥DQG PrPH

&H TXL IDLW TXH VHQRUHPPDORBDYEBXOHPNQW EHOQHQ@MAMHEBXXUHYVY TXL SRXUUDL
rWURSRVpHY j OD OpWURSROH oD SRXUUDLW IDLUH X& [ PG6® RN IIRXDFRFLLRQ GKY |

GLVSRVLWLRQV WHYROYK HWD WXUHOOHPHQW  S'0p \GHE WAPIHR/QDXR G IK\HEBWERY HO D
DXURQV XQH ORL GH ILQDQFHV

/HV K\SRWKgVHV HQ PDWLYRXIVGVFDYHFHWNBWY UHFHWKNGMHY YHUGH VR EBSRYH QMW BD
GHY GRWDWLRQV HW GHV WDULIV

&RQFHUQDQW OD ILVFDOLWp QRXV DXURQV XQH DI 8 RQWDDND R/QY HRDREHIHEEWYH P H
FRQWUHPLOOLDUGV TXL VRQWXHVAMQPpV BYXM@RUSDOHPHQW SRIHANPH SDU OD G\
SXLVTXH BKXMRRHG XL HVWHVRQVIWHDBYIFHQWDWLRQ GH QRRNUSWRIGEHWMY GH '072
TXL FRUUHVSRQG | SHX BQqVHWRHRXEHK\@WDBV BROOHFWLYLWpV HW GRQF QRX
DWWHUULVVDJH P QIXLURQSDU UDSSRUWHDRX] HW RQ HVSqUH ELHQ HQWHQG
SRXUUD VH SRXUVXLYUH pJDOHPHQW HQ

&RQFHUQDQW OHV GRWDWLRQV HOOHV VHURQW HQ QHWWH GLPLQXWLRQ SDU L

(W SXLV SDU UDSSRUW j OD SROLWLTXH WDULIDLUH QRXV DOORQV WHQLU FR
LQIODWLRQ@QRXWHY FBBRB¥RMIpUHQWY WDX[ OHV GLIIpUHQWY WDULIV HQ GpFHF
PDLVY HQ WRXW FDV OD KDXDXBHVIB U B @IEPBW ROV LRQQHBIVARPHE WpH SRXU

/HV K\SRWKgVHV HQ PDWLQUH GH GpSMB WHRX (UG BW VR FGIWP B0V DEGH UFLH L
GH PHV FROOQ3XWVLBUHMPWHBUHWLGHRRVY DLQVL TXH OHV DJHQWV GH OD O0p)
HIITHFWLYHPHQW XQ WUDYDLO FRQVLGPUDEOH GH IDoRQ | YRSQWL PR XQRY GpS
XQH PDVWULVH GH QRV GpSHQVHV GH IRQPWRRQ GHPHPROWTINY GRXRDRHKNPHUMW G Q
GH UHVSHFWHU QRV HQJDJHPHQWYV VXU OHV DVSHFWV VRFLDX[ SXLVTXH QRV Gp
j VHURQWUKRQ QRWDPPHQW SRX\QRX SHQCGE | D OORFBABLROL YD

QDWXUHOOHPHQWOIRAJIPSHDMWHMUD WLRQ GH FRPSHQWDDRQYVRQIYGX XKIDWQ GUBDY GH V|
QRWDPPHN \DQF® HW OHV SHUVRQQHV HRDYVWIOOWILRQHEHRKE Q GR¥FEEX 6pJ XU
DOORFDWLRQ SHUX\RRQRPOWITHKGUD GLVWLQJIXHU OHV EDLVVH®3$HBQWRXW FL
PWDEOLVVHPHQW SDU FRQWUH QRXV DXURQV XQH $3$ HQ DXJPHQWDWLRQ FRQI

&RQFHUQDQW ©DOFDMWDOH j FH MRXU HIQ[ FURFRXWHFBIV WRXD [H IQ HEG MDIOH@MV V

SRXU XQH PDVVH VDODULDI®H &BREEPMHGEW WRXWH] QRXV DXURQV HQ X
DXJPHQWDWLRQ GH OD FRWLVDWLR® FQXL8IRQP XIRKYUD X@RREDFRXV EDVRQV V
WDX[ GLUBFWREXWLRQ DX[ DONYWFROXHIEXBHWW SULQFLSDO
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&RQFHUQDQW OD SROLWLTXH TXH QRXV PHQRQV HQ PDWLQUH GH UHVVRXUFHV
®JHQGD VRFL\DHOFRREYPWLVHU HQ SDUWLH)SDPJIQR HG h © G R PR MPWRIGXGHP R Q FW L
WLHUV SRXU JRPPHU GpILQLWLYHPHQW @MAD piF Q WWS\D & HV X W FPVDRAND QWCRVDQV WILXIQ [
TXH SPILVOWVHREALEQV DYDQWDJHV

1RXV DOORQMGRWKEHBHUWVHPHQW FROOHFWLI TXL VHUD YH®D Oh IBXHUD VYN QWWHEYW G
SHXYSQWIDWMWIHEMDWH O

(W HQILQ QRXV DXURQV GHV GpSORLHPHQWY GHV PHVXUHV GXL6yYRQWSRXU (
FRQFHUQpPV SDU FHV GLIIpUHQWHY DEFWLRQV j FDUDFWqUH VRFLDO

8Q LQGLFDWHXU TXH QRXWHVSODWRQMW 6HXSWHVIEXV OBRKYVYBYRKOY XQH FRQWUDF
LPSRUWDRSMIMUGRIHOEUXWH OLpH SULQFLSDOWPHIWL. FNDM (B i) BB XWDX D IO\DD E WX TWH-
QRXV DYLRQV SHHUGRWUH DXWRILQDQFHPHQW

&H TXH QRXV REVHURRIHFWXIMRXQB XYV DOORQV DYRLU XQH DPpOLRBWINVWLRQ GH ¢
SDVVpH HQHW TXL YD VH SRXUVGEHFURQHQSRXYRLU HIIHFWLYHPHQW VH WURXY
PDQ°XYUH QRQ VHXOHPHQW SRXU O®II§S B U VOLDH SLDOUMWHIVIW LRV HWHR@QYHPHQW SRX
FRPPHQW GLUH QRV HQJDJHPHQWYV HQ PDWLQUH GH WUDRV LIIL\R Q@ X H RORRJ 1 TRK
PTXLOLEUHV EXGJpWDLUHV VRQW SXQ@VHLWhR GIRXOH HNVEG B A BMWRIPHQW DXWRXU (
PRLV SRRQKH FH TXL VHUD WUQV LQIpULHXU DX SODIRQG SUXGHQWLHO GH QH
FRPPHpIpUHQFH

%LHQ HQWHQGX SXLVTXH QRXV VRPPHV HQ ILQ GH PDQGDW @HRQAPRROWV GV DY
GHWWH SRXU SRXYRLU UpDOLVHU OD 33, VXU ODTXHOOH QRXV QRXV VRPPHV HC
OD QRWDWLRQ OIDQON¥FURSR@H PDOKHXUHXVHPHQWEWD®H HHW W REO\0 NI WHJUT K Ol
GHEWDW D pWp GpJUDGpH j$ FH TXL IDLW TXH OD QRWH ILQDQFLqUH GH OD 0
TXHPOHQFH )LWFK FRQVLGQqUH O H DMYRISROBPHRQWHELHQ JpUpHV

8Q PRW VXU OHV LQYHVWLURWRYWVW(Y¥VHPHQWY UHVWHURQW G\QDPLTXHV G
LQFHUWLW®PGE HG/p MX HHWRTRYYV GHY ULR QYR OMHFMLQ GURRLGHD IGMXER\VG FH TXL QRXV

SHUPHW HIIHFWLYHPHQW GH PDLQWHQLU FW WYY HORISSH FGH OWDUGPASBRYRE B HD X
QpFHVVDLUH WUDQVLWLRQ pFRORJLTXH HW GH OD TXDOLWp GX FDGUH GH YLH
UpSpWHU SOXV TXH oD

8Q PRWODXGHWWFRXUYV GH GHWWH GHY MDIQA LHHQW WPROOYOH D U BGY GHON.DUGY FH TXL
HVW TXDVLPHQWHQGHWMWHBNQW TXH QRXV DYRQV FRQQX HQ DUULYDQW DX[ U
GHWWH HVW WRWDOHP HEWOWp F K D UWPHWLL VRSQOSLWDHO L V W H \& B '8 SDUVHAEQ M UDRQ WIQ FR X U V
GH GHWWH FODVVp $ RX$ DYHF ¥QVWRX[ ®RUBE GpVLGHEGDWW R PHBIQMH GH

HW GHX[ PRLV

(QILQ GHUQLHU PRW VXU OHN BXGEURAPEWILY FOMY DO LRAL (YOLPIXGRVGHQ UHFHWWH\
GH IRQFWLRQQH PR ISMXBRVGHQ GpSHQVHV GH IRQFWLRQQHPHQW FH TXL YD
DXWRILQDQFHPHQW DX[ DO HRRMVEXUVQBKY SHUPHW GHFRWpQ &/H QLo QG HRD/SIDP |
LQIPULHXUH DX SODIR ®S RSTUCCG N (RWRXKIGH TOH M

1RXV DOORQV DYRLW3DXXWRHDXDAHWRQV HEHY BUR@UDAWHD X QL¥HDXUBENVW YV
GH SDLHPHQW OHUFL GH YRWUH DWWHQWLRQ

0 OH AGCH/PWMUFL PRQVLHXWp OHCGHFWM ,0 \ D QHAWEGHRBQWHR® /D SDUROH HVW
OpWURSROH LQVRXPLVH UpVLOLHQWH HW VROLGDLUH

0 OH &RQVHLOOH%RIMRIXGMUHWRXWHY HW j WRXV OHUFL SRXYFRHWWEHHSRHVHQW
UDSSRUW SDU OHV VHUYLFHV PXRLYWROQW QGQREKMWSBBPHWWIWHEDLQWHQDQW VXU
SOHLQHPHQW PHVXUHU OHV HQMHX[ GH QRWUH WHUULWRLUH

3RXU PD SDUW PRQ LOPWBRGINFWXBOIIFRQFOXVLRQLPIPWDMX BQEDEX GIJpWDLUH
GREXPH®WWRLUH TXH MH VXLV DOOp FKHUFKHU GDQV OH GHAHYLEBHVROLQNIGRSK
WHUULWRLUH H[FGGHQW GH WUQqV ORLQ OHV FDSDFLWpV GH ILQDQFHPHQW GH C

&HVW PRQ LQWSDRIGHFWAMR@j VH QLFKH OD GLIIpUHQFH HQWUH JHVWLRQ GH OD F
WHUULWRLUH 3UpVHQWpH FRPPH XQH IDWDOLWp FHWWH VLWXDWLRQ GpFRXO
PDLV DXVVL ORFDX]
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,O IDXW IDLUW OMNFEEBRVIWD MHIVVWHQFH OD DMp@RGRS OV QDVVHPEOpP OHV PI
QpFHVVDLUHV SRXU DPpQDJHU FRUUHFWHPHQW OH WHUULWRLUH SRXU pUDGLT
VD SRSXODWLRQ DYRLU GHV VHUYDEIDY X B COLH \G D R HVWY B8 OHMXDUAWWER PRH oD TX|
OH 9BEHVLGHQW -pUIP ' S&PFKQ B HXRXWGPQV OH UDSSRUW 7 UDRMXM WD HQHQR QY VL
WRXW MXVWH j QH SDV DJJUDYHU OD VLWXDWH F@ XW DO THEHS QIRKWRQ ¥ X3.D \Q R B\
VLWXDWLRQ

7TRXWQMHX GDQV FHWWWWHIILIVREG B XGh VQBILSBIVWRISHRVHU OHV VHUYQIEIB\WH SXEOLF
ODHWVSHQVHLD WHH W JpQpUDO VHUD PLHX[ DVVXUp SD B DU S QDY BWYPH QU LEH V

9HQROUVEBUG VXU OD EXDWW HRIQGGHV® UHVSRQVDELOLWpP TXL HPYWWRORRIPLH S XL\
ILVFDOH GHV FROOHFWLYLWpVY HQ OHV SULYDQW SUHVTXH GH PDQHQUH LQFR(
UpGXLVDQW OHV GRWDWLRQV GH IRQFWLRQQHPHQW SRXU OHV UHPSODFHU GHP
SROLWLTXHV VHURQW GpILQLHV$SWDW B XRHY HHQSRE QIVE LROXIWPOpQRUPH

(W MH YDLV IDLUH X Q PGRIW DHK[® RSSHOUHPSERIN (W BRWLVDWLRQ VXU OD YDOHXU DMRXWp
,O\' D YUDLPHQW GHX[ SRL&W BIKI RBVXWMNQ G HHENAH MEIRW \8WY PUDQODLVHV H
)UDQoODLV PHW GH R®Q VXSSULPH GHV LPS{WV DX Bp@W LLHFSUGHNVSOXVE&IYRYDES

PLOOLBPMGRNDW HQ HO®B® ODSSRUWH GpMj SOXV TXH 1RXV DYRQV GRQ
HW OH SURMHW GX *RXYHUQHPHQW SUp YLRISWWG SDERQ M\L GHLY FF® @ BIFIVE X \ HWL &)
QRSSRVLWLRQ HW TXL VH SODLJQHQW GX PDQTXH GH QRV UHFHWWHSD BHWWH FF
GHV JUDQGHV HQWUH S B¥OMW HSSHULVHY GH WDL OO H(WQGRQUP pGILDH AU RQHY (7
VXSSUHGWLR®S( YD SURIBWHHVDWKQ PHQVRQJH &HWWH SHUWH GH UHFHWWHYV
FRPSHQVpM\E W LOBOQMLRUD EWLRQ GH OD 79$% /D WXSPSHWVEIR\@ SIRQPHE SOXV J
HQWUHSULVHV SUpVHQWpH FRPPHWLQNVIMVYWH YRXUWOE BRPEH SDU WRXV OHV
FRQVRPPDWLRQ FRXUDQWH (W MH UDSSHOOH TXH OHV GHX[ WLHUV GHV JDLQV
OD &IRQWpQpILFLp j JUDQGHV HQWUHSULV&EH WRIX\W HPHHQV RQWHM YTRWULVpHV
V\VWpPDWLTXHAMGED ISPRISYWS/ TXL FREWHQW WUQV FKHU $YHF OD QRXYHOOH G
®WDW YD HQFRUH VAL SOIfPHUR@HGH UHFHWWHYV IXWXUHV

$X QLYHDX QDWLRQDO OD )UD QF H ROFVREWE WH W RPN CDHYWHU GH PLOOLD
GHXURGROVWMWDWLRQ JOREDOH GH IRRF ARG Q BV BTCWYPY)*) VIKQIODWLRQ FH TXL IHL
SRXU QRWUH OpWRURBSROBHGHWXOSOpPHQWDLUH \® W BIWU HFLHW M FDZFYWAHIR/HHQ VY B F

OR9$( MM QG{[SOLTXp PDLV DXVVL DYHF OH VFDQGDOHX[ ',/,&2 TXL HVW XQH SR

ODL®WDMWVE® SDV OH WHHXED MHHWSRIPO GX EXGIHW GH IRQFWLROQGANRPNEYMRAENSXLV
GLW PRQVLHXU $UWLJQ\ OH '2% GpFULW DVVH] ELHQ TXH QRXV IDLVRQV OH F
SUXGHQWHWWYB ®WXH oD YHHW YGH XMW GLUH T XHHV CBROOW VR D X WELVR QR HBMILHXA\H O

TXH OHV FRQWWQWVVEHY OH UDSSRUW HQWUH GHWWH HW DXWRILQDQFHPHQW $
QRXV IDLVRQV OH FKRL[ GH OH PDLQWHQLU j PRLQV GH VRH\DQ®WVHX WV DFHK\D QOW 2T
VRQW SHVVLPLVWHYV j PRQ VHQV

9RLOj FRPPHQW VH WUDGXLUDLW XQH DXWUH K\SRWKqgqVH

1RXV SRXUULRQV XQ SHX EDLVVHU QRWUH DXWRILQDQFHPHQW HQ DXJPHQWD
H[HPSOH SRXU OH IL6Q,BQ PP @WXEDRXWpSRXUULRQV IDLUH OHJFKBY%[ GMLPHWWU
VRQW OHV UHYHQGLFDWLRQV GHV VIQGLFDWYV VXUK®H & PP SIXI QI KXWP SRXWDQ
GKUJHQFH SRXU KpEHUJHU OHV HQIDQWRW RAXW BQ URRQQ Vi BRHDXHDQVDIPRIY SUpD O
2X SRXU UHYDORULVHU OH VDODLUH GHV DJHQWV GOGY GHVY HHUQRE MHMMWRUD W p
QXPpPULTXH HW GHVQWRWPHERKMRRXU PLHX[ UpPXQpUHU QRV DVRBMDHNV GDQV OH Prg

I1RXV SRUWUOQRFHVWLU SOXV HQFRUH GDQV OD UpQRYDWLRQ2WKHUWR VIRKKHWWGEHV Ek
GHROWQLqUH ILOQDQFLgqPWDOND QHWV BTXIHNO O

1RXV SRXUULRQV DXVVL DXJPHQWHU OD GRW PWQBBDGH 63<H 8 $WMYREVDERE SR X |
YRLUH DFFURVWUH OHV JUDWXLWpV SDUWLHOOHV FRPPH SRXU OHV PRLQV GH

9RLOj] HWF HWF ,0\ D GHV PDWHYNW STH/ POQIM Y WIBDOEM/® %Q FKRL[ SROLWLTXH

7RXW FHOD QRWUH JURXSH SHQVH TXH B RXRXD XX RQRQEXGO HO HDLH HVBHQGD Q
PHWWDQW OMX@RIHQBEQFHPHOMOYLURQ FH TXL PHIQGHWADA WPE B W D BNORY IGU R Q

(WHVW XQ FKRL[ TXH QRXV IHULRQV GH UpDOLVPH SDU UDWEREBWLIPALVPHVRLQV \
UDSSRUW j QRV IXWXUHV UHFHWWHYV
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/D VLWXDWLRBVO\DWHR@MHEPH QW GpJUDGpH TXH QRXV IDLVRQV OH SDUL TXH OD
YD FKDQJHU HW TXH OH FKRL[ TXL VHUD IDLW SDU ORHSHZ%DGLY¥MUDWVGOIDUY pBX
VRFLD®IWMWELUH TXH QRWUH JYREBHWIHIQGH TX OD GRWDWLRQ JOREDOH GH I
FROOHFWLYLWpV Y DKIDXJ RHREW H O OHHW I [TKF D CKLpAURL V@ DIWHL RIQD B KUVR®HVOWU gV KD XW
GpJDJMHNV PR\HQV ILQDQFLHUV QRXYHDX[ SRBERO GBRWVRRIQ WY FRAULINDLQAPAD W W L RIXGIH
6<75%/ ORELOLWpPV 1RXV VRXKDLWRQV GRQF DQWLFLSHU FH FKDQJHPHQW GH S
SDU YRORQWDULVPH RQPRQWUDQW OH FKH

&{Wp 5+ QRXV SRXYRQV DGUHVVHU WRXWH QRWUH JUDWLWXGH DX[ DIJHQWHYV
WLHQQHQW j ERXW GH EUDV OHV VHUYLFH%J$XBONVFDJHODMHHEMHEHS RRAH QQH
OpWURSROH GDQV OHYHSURFABRDY®BNUWLQR UHQRXYHOOHPHQW GHV JpQpUDWLRQ\
SDU XQH SHUWIH IGHHVHDW RIIXH OD WUDQVPLVVLRQ GHV FRPSpW HQFHH W WIRRIQW B V V X
FRPSOqWH GH QRV RUJDQLJUDPPHV SRXU FROWDRRL DXHIO XM BUHRHGMAD IplY RD X @
VRFLPWDOHVY HW HQYLURQQHPHQWDOHYV -H YRXV UHPHUFLH

0 OH 3UpVLGBPWROH HVW DX JURXSHW FILWFRR AQR@HY PIE\RW H V

0 OH &RQVHLOOHMWBRQRKHRORBI@H 3UpVLGHQW PEMMHH BRODYGEWWODWIKF® UDSSRUW
CGRULHQWDWLRQV EXGIJpWDLPWWHQWHNWHEDNVBQWH \GXU XQH FRQWLQXLWp DYHF
GH OD YHUVLRQ LQLWLDO % VEXWE XBGYJHRW GH Q®REKYHOOHVY FRXSHV GHHW¥UpGLWYV |
FROOHFWLYLWpPV

SHUVRQQH QH SHXW GLUH DYHF FHUWLWXGH FH TXL UHVWHKWQFHDQVL § DQ RMUM
WHQWDWLYH GH SUpYLVLRQ EXGIJpWDLUH 9RWHU OH EXGJHW HQ GpFHPEUH
GH IDORQIVED®LYH HQ '0 DSUgqV OHV pOHFWLRQV PpWURSROLWDLQHV GH PDUYV

1RV SURSRVLWLRQV UHPDUTXHV RX DOHUWHYV TXL YRQW VXLYUH FRQFHUQHQW
GpFLVLRQ PRGLILFDWLYH TXL VHUD LQFRQWRXUQDEOH

&H EXGJIJHW VHWH jGHW QRLIHWU GH FH PDQGDW HW OH SUHPLHU GX SURFKDLQ ,0 G
GpMj ODQFpV PDLV DXVVL GH VH SURMHWHU GDQV OH SURFKDLQ PDQGDW GH ILC
GH QRV VHUYLFHV SXEOLFV VDQV DWWHQGUH

"PEROB UDSSRUW UHWUDFH ELHQ OH FRQWH[WH HW OHV FRQWUDLQWHY EXGJp
YRQW HQWUDVQHU PDOKHXUHXVHPHQW XQH QRXYHOOH IRLVY GHV FKRL[ WUqV

- ®RHXUH Re QRXV GHYRQV IDLUH GHV FKRL[TEX®QFHVYD VBIHR QAR QBN UBIIFW HAR G
*UDQWRQQDLVHY HW OHV *UDQG /\R@ERIMG MKUYODWUWXBD@ILWR G HW OHV FRQWUL

/fWDW QH UHVSHFWH SDV XQH QRXYHOOH IRLV WHR QhQ DINVIHRPGN\Q WLW FEHO H R PE
VXSSYWVHRRPS{WVY ORFDX[ HW GH MMD [H\G R EPOWDN QVX £ RVOAMH DMDUWH\RSH F/WH SDV
HQJDJHPHQWYV VXU OH UHPERXUVHPHQW GH OD 79%

1RQ VHXOMMHDQWF®RPSHQVH DX[ FROOHFWLYLWpPV OHV GpSHQVHV WUDQVIpUpHYV
WUDQVIHUW HW OHV ODLVVH SRUWHU VHXOHY OD FURLVVDQFH GH FHV PrPHV Gy
FRPSHQVDWLRQV HW OHV UpGXLUH ,0 HQ HVW GH PrPH GX )&79% GRQW OHV UH|
OLPLWpV GDQV OHP IREMHW /H BLWEB RVLWLI GH OLVYVD&R 'SRXU FRIXGHD IR WRIXWL
FHVW OD PrPH DEEHADIXMHIH FRQGLWLRQQHPHQW HW SOXV GH JDUDQWLH GH UHW

&RPPHQW GRQF IDLUH®RMROWLB®FBDOHY WH *RXYBWROHARNDWODHIQEQFRUH SOXV
THQ VXU OHV SROQFWLRQV VXU OHV FROOHFWLYLWpV TXLMBHWRAW HQ DXFXQ

2Q SHXW HQ GLUH GH PrPH GHV WX&8 W QW LROQYW UDHEFHPEHW SDU H[HPSOH VXU
ORJHPHQWWYV &£&ROOJRSBREGIHWORQ QH YRXV ODPHQWH] SDV VXU OD OLPLWDWL
DSSURXYH] OHV FRXSHV GH FHVY FUpGLWYV DX QLYHDX QDWLRQDO

6XU OH SODQ ORFDO pYRTXp GDQV FH UDSSRUAN WRRMQY I B X KRHVRRU_[D R MXQ/H
GPERUG OH UDSSHO GHV SULRULWpV GH QRWUH PDMRULWpP

/HV DEWLRQV HW SURMHWY FRQGXLWYV SDU OD 0pW URGRCPHWHND BN QSN | RIBISWM QW |
FRQFUQWHPHQW OHV ORJLTXHV GH VROLGDULWp HW FEHV WIDXAWWILGFHO MR FWIDOQ V L k
PFRORJLTXH HW MXVWLFH VRFLDOH GH IDLUH IDFH HQ $HWIVR SOWY I XHEWYRD QW
LPSpUDW HIYDVPRBGDIH M SHUULWRLUH j GHX[ YLWHVVHYV
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/H ELODQ GH PDQGDW GGIR@RWQRWWHI RURWSH HVW SOHLQHPHQW VROLGDLUH PR
SULV VRQW WHQXV GDQV XQH VLWXDWLRQ TXL D pWp PDUTXpH SDU OD FULVH GH
FRQVRPPpPV ILQ PDOJUp OHV UHVYDDUDYOXX BIpF DBWUPERW WDLQV SURMHWYV |
PDQGDW

1RWUH HQGHWWHPHQW HVW PDVWULVp DYHF XQ UDWLRQROSEDHRRV] GHYTPDQ YV H\
GH PDQ°XYUH j PRELOLVHU SRXU PLHX[ IDLUH IDFH DX[ EWVROQWRRKQU@WQWYV
SURJUHVVHU PDOJUpEOMDMY RS SVRGHGWMHORXYHDX FRPPH QRV UHFHWWHYV ILVF

$ORUV DKMRXRY®H VL QRWUH JURXSH HVW SOHLQHPHQW FRQVFLHQW GX UHVSHF
HW GHV PROWQDWQRQDOHV QRXV H[SULPRQV TXHOTXHV TXHVWLRQQHPHQWV Y
YHUVpPHV GDQ VWL E QECDW GR DR UG MQGG pFHPEUH OD YHU VLAY VR BDOMHX®X EXG.
QREMHW PrPH GH RULG QEDMWVGRQV

-H UDSSPERHGTXH OH EXGJHW GH IRQFWLRQQHPHQWIQ \FHUWMRQRW G HVQRRAOLIWV QWX A
FH VRQW OHV IHPPHV HW OHV KRPPHV GH QRV VHUYLFHV GH SUR[LPLWp OH
DGPLQLVWUDWLIV L QUDVCIH@WDLEROH & HH® BV DKW R/ M HOWB/\D RS (WL D& O VD YR QV WR XV
TXH OD VLPSOH pYROXWLRQ GHV 7S H@\ N V HRPEHIQ W D YAL RLL\DBDMDANKD GVIH /KRG ILDLON p
SRXU QRV DJHQWYV G IDXDRRSHENOIRH QWD W LIRQH UWRRQYV VXU OD SRVVLELOLWp GH
SULRULWpPY HQ OLPLWDQW OHV GpSHQVHV GH IRQFWLRQQHPHQW j

1RXV DYRQV GHV FKRL[ jHO GUIMW I XWPWIO WX i MORYXH @ W LOLYHHDHXQ @/

1RXV SRXUULRQV UHFRQGXLUH VL P SDAPHID/) BHKP G IQWHDNOBRW & gD pOHYp HW TXH
HQGHWWHPHQW HVW OLPLWp SRXU SUpVHUYHU QRV PDUJHV HQ IRQFWLRQQHP
SPULRGH GH FULVH VRFLDOH

/HV HIIRUWV EXGJpWDLUHV LQFRQWRXUQDEQHXO® R HBRRL YWHXQWOE RIGRR BT I/ R QROUHE
VHUYLFHV SXEOLFV VRQW LQGLVSHQVDEOHV j QRV FRQFLWR\HD MQWF RIWH FRQFI
GpPRQWUp

1H SRXUQRR@VSDV UplOpFKLU D XIVWYHWANWL QWHPEHD XFE T X BIEDXONDR)LHQUDIRLAM ROHHQEH
SUpPOHYp VXU OH IRQAWEMQY@HDRHDBOXV TXH QRXV VDYRQV WRXV TXH OHV FR
SHUPHWW UBOQRLSIDHGP P QYMHMIXVO/HPHQW VXU OH IS RFXGUQ BRQGDWLHW GXV
HW GplNVQSULEMLWDpV

/HV DYDQFpHV IDLWHV HQRQMW SDVHWWp HIQDFpHY SDU OHV HIIRUWY UpDOLVpPV P
HX GHV FRQVpTXHQFHYV

/H EXGIJHW PHWLHRW GH OD OpWURSROH DX TXRWLGLHQ HW DSSRUWMDGHINUPpSRQ
HW *UDQG /\RQQDLY &HV DWWHQWHV VRQW IRUWHY SDUOIHHROOWMRGRXU U
GpSDUWHPHQWDOH HW PpWURSROLWDLQHURBRSVOBRUVRGRXVUPHPYRBLAEDSWHNO
@WFFRPSDIJQHPHQW GDQV OHV ORO®RQ/VRG@R XWD UPpSRORBIJH HQFRUH PLHX[ DX[ E
LQVHUWLRQ HW HQ DFFRPSDJQHPHQW UHQIRUFp ,0 IDXW DXVVIDEBKUNVXLYUH H
SHUVRQQHV kPGNHNFBWLRQ SRSXODLUH HW @5 8XGLW WKR OF @B W WWw MDLW PDLV
FULVH VRFLDOH HVW Oj

/IPYHQLU GH QRWUH OpWHRIROIHE UH S ROMWMUHXOHY JUDQGY SURMHWY XUEDLQV H!
PRELOLWPWWQ@ VRFLDOH OD VROLGDULWpPp O®BG ¥ DIAKREY SKW OWHY HEH DSQUFRI[ L
pTXLOLEUH HVW IUDJLOH HW j SUpVHUYHU

9RLOj PRQVLHXU OH 3UpVLGHQW HW FKHUV FRO®RgIHOW MWRMRILH FAR@GW PWEXWHR
FROQWH[WH WUqV SDUWLFXOLHU

0 OH 3UpVOEH®W SDUROH HVW PRXQRWKWH BR UpSXEOLFDLQ

0 OH &RQVHLOORQWVWUIHXAWH®WH 3UpVLGHQW FKHUV FROOqJXHV FH GpEDW LQWHU
JUDQG GpVRUGUH HW XQH JUDQGH LOQFHUWLWXGH SROLWLTXH

ODLV OD )UDQFH FRQQDVW XQH QRXYHOOI$OMQV QR O QBHKY MLUHPHHEEBNR DM F
PHQDFpV GHSXLWHNW 1RYDVFR OLOHH (QJLH B6RFLpWp JpQpUDOH $XFKDQ &
RQ SRXUUDLW HQ IDLUH XQH FKDQVRQ GH 6RXFKRQ WLHQWDOBRHOUILFHVH/MUQ\H'
XVLQHVY RQW IHUPp DX SUHPLH B PSWIRHNVWUISSULPpV HQ 5K{ DISROG 9 ¥WBW J Q H
®FKHF WRWDO GH KXLW DQRIpBIN I®H VB8R GGLHWGPFRB GMJOHPHQW GX GURLW GX WUL
DX[ HQWWHIB UHW OD GHUQLQUH RSpUDWLRQ GH FRPPXQLFPRKRQJIADBURMG QQH
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/HV SROLWLTXHV GH ULJXHXU PR®ORLOWGBQ\S XWIHODVVRFLDWLRQ VXU GHX[ XQH
GH OLFHQFLHPHQWY GRQW )WH @ AR ROOQ/GEB VK ROL @ SHRRWSWHIH VHUYLFH FLYLT.
PRLQV HQ PRLQVfSAR@RPLH VRFLDOH HW VROLGDLUH

2U GHV pWDEOLWYHPXHMIVSKRXU HQIDQWY KDQGLFDSpV VRQW JpUpV SDU GH)
VWUXFVWXUGCH\RBEFLOHGHY FUQFKHBHY+3$' HW PrPH GHV K{SLWDX[ (W OD PRLWL|
DVVRFLDWLRQV RQW YX OHXUV VXEYHQWLRQV EDLVVHW WRWPEPHQW GH OD SD

/H SURMHW GHH¥AY XQH SXUJH GH PLOOLDWQ@VIRAQW IYH DMV IFBRDEFHT WA 1O
$JHQFH QDW LYRMDLOMR BHVORQ GHV WHUULWRLUHVY GRWDWLRQ GH VROLGDULWp
GHV ORFDX[ LQGXVWULHOV KDXVVH GHV FRWLFRWQR BW LHKDp\HIEPRAGE/H LLEHKW U D |
MHIIRUW QDWLRQDO DORUV TXH OHXGHGEW\GHVQWHIESEPVRAXQNVH TXH

&HVW OHGH GEBH 2% QRFHUWNLWXGH VXU OH SURFHVVXV EXGJpWDLBHWMHLV X
SXEOLTXHW FOD ERQQH DIl EDUHLONV\ UDRBKQHEWWHHXLORLY OV SDLHQW P{RL\QV EDL)
GHSXLV SOXV GH WUHQWH DQV HW FRQWULEXHQW GRQF j FUHXVHU OD GHWWH
SOXV FKHU HQ LQWpUrWV FDU FH VREWUWH X[ TXL SUrWHQW SRXU OD ILQDQ

ODU[ GLVDLW GpMj TXH OH VH%OW BDWDGL ULJIR D XD N RIDIWWDLOFX\D EQW pHUX VQ] P H'
®WDW HQ GHWWMDW TXL YLW j FUpGLW SRXU HQJUDLVYV NU&GIHY W SDON XDGIW V +
RSSRVLWLRH) BHQpUDWLRQV QL HQWUH UpJLRQV QL HQWHWW Q@ pDRURBW NPHQ
HQWUH FHX[ TXL WUDYDLOOHQW HW FHX[ TXL SRVVqGHQW

$ORUV OHV FRPPXQLVWHMOQWXGLWH®KN ISDVHT $D\HU OHV UL FKRYWISRXW N RYW U
DX[ WKpRULFLHQVY GH OD WKpRULH PRQpWDLUH PRGHUQH &HUWHYV LO IDXW OF
VRUW SDV GH OD FULVH PRQpWDLUH SDHVWQHH/ IXRSHOGLWHOKUWUXVEDOMH & YHF
EUXwWDOULHO GH OD SURGXFWLRQ UDWWUDSH WRXMRXUV j OD ILQ OH SOXV SXL
IDLOOLWH HW OD SUpRFFXSDWLRQ GH WRXWH OD SODQqWH HVW GH FROQWLQXHL
OLPLWHU VD YLROHQFH

2XL LODIDMOWHO=XFPDQ GHKDWH IRUWXQM GKMIRKURSDU DQ HRMWQTXDQG PrPH SDV OD
UpYROXWXWOQ® FKHUV DPLV GHERXAKHHPRHTXRXFHDD VXSSRVH TXH OHV SUR
j SURILWHU

/D PHVXUH OD SOXWPMXNMHWHUPDWVGYHPHQW OHV VDODLUHY FH TXL pTXLOLE
HQ UpGXLVDQW IRUWHPHQW OBDURUWWX\QGHM | W DXYR¥KHF VDQV WUDYDLOOHU S
GRQF VDQV FRQVWUXLUH XQ FKHPIQ GDPKIOTEH WPLQISKYHM SDNVOQVDBRXRIIJHRLVLH
PROQRSROLWWKW SOV OXV IUDQoDLVH TXH CGHYQMWPILVAUR F U DVWIBY BDR X pXKHGH SD
SDVVp j OD FROODERUDWLRQ GqgqV DYDQW

/HV FRPPXQLVWHV SURSRVH@R® XQ DWORFODHDX ROWILHUY WHFKQLFLHQV LQJp
UHFRQVWUXLUH QRV ILOLqQUHV LQGXVWULHOOHY GDQV OD FRRSpPUDWLRQ DYHF
LOQYHVWLVYHXOWQ@WL\ FRQWULEXHU VRQW OHV ELHQYHQXYV

&HVW GDQWHHOPMWARQDO GRQW QRXV QH VRUWLURQV SDV VDQV YUDLH UXSWX
EXGIpWDLUHYV

"PERUG IDLUH IDFH DX[ XUJHQFHV VRFLD &KXV DFHHTFX®DOQ®RKYLEHWRPWMRRIGINGR X WG
GPERUG SDU H[HPSQHWpOWRXY PRV HIORUWRHQ@W HIOO H VDPVIR DY HWYR & U DL
DXVVL GH OD SUpYHQWLBRF G/HDXD ¢DRMWWYYV GEHHBOD LEURWHFWLRQ GH O

&RPPHQW UHQIRUFHU QRV SROLWLTXHY SXEOLTXHV GH VROLGDULWp GDQV XQ \

3RX QRXV LPERX®W HX IDLUH XQH TXHVWLRQ GH PRELOLVDWLRQ FLWR\HQQH H
GLIILFLOHV SRXU WRXWHV OHV FROOHFWLYLWpV ORFDOHV ,0 IDXW WRXW PHW!
XVDJHUV SRXU WH@WYIDUW FRBOXY DYHF PRLQV FRPPHQW IDL®N V8@V PHLVOHD HXQ)
PR\HQ GH PRELOLVHU $ROWLWHQBWODPNQFHPHQWY SRXU pFKDQJHU DYHF OH
OHXUV FRQWULEXWLRQV DX GpYHORBSGS H R M QGVPEMWHOH WHSNVE (MRIFERQWUDLUH GH
FURLUH TXH GHPDLQ QRXV SRXUURQW UDVHU JUDWLYV

&KHU /DXUHQW /HIJHQGUH QBBIV DAL FRD ¥WSNXEQIRTXH VRFLDOLVWH DXWRQRPH G
,OfQDXUD SDV GH UX SWXSUIHX UFL QIDVLVR Q D CpHO HEFLVOREG D B PYRKV HOW WRXMRXUV X Q
PRXYHPHQW SRSXODLUH
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&HWWH PRELBVYWDMWORQ 6D FRQGLWLRQ SRXU RXYULU ODUJHPHQW OHV GpEDW)
VX®V JDLQV GH SURGXFWL YSOWY FRXAR WHRXQRW UHVVRXUFHV YHUV QRV SULRULV
RXWI@WEOOLIJHQFH DUWLILFLHOOH SRXU GHV DQDO\VHV GHV UpGDFWLRQV
PRGHUQLVDWLRQ SRXU DXWRPDWLVHU G R WHk BKH VX V\DB R BV XOR\DQEE O P SQ |
VDJLW VXUWRXW SDV GH FRXSHU QRV VHUYLFHV SXEOLFV GHRJQW GHOIDNQRIQ DY
GX WHPSV SRXU HQ ®VIMHGWLHROX MRVWHPHQW OD UHODWPR® X VOR M W HURNL FHH
VRFLDX]

/IHV FROOHFWLYLWpV ORFDOHV RQ@RWRWMR LMY A\E WG E \K QH HXR Xor HOOH UHODW
WRXUQpPHPDEHW Y GHY UHODWLRQIVSIEXPDQWHWXH@FQH FROOHFWLYLWQ QXPpULT >
SURGXFWIMW O®% FRQGLWLRQ SRXU FRQVWUXLUH OD VROLGDULWp PpWURSROLW

0 OH 3UpVLIBMEWROH HVW DX JURXSH ,QYHQWHU OD OpWURSROH GH GHPDLQ

0 OH &RQVHLOOBIRIQIAIXIFRH 3UpVLGHQW HXMWVGDHWH & RIQWAHOEBHUV QRXV RXYU
GRULHQWDWLRQV EX®IPpW RQUARQ W H [WOIHQIDUMIGREID OUBJLOLWpP LQVWLWXWLRQQHC

8QH LQVWDELOLWp JRXYHUQHPHQWDOH SHUVLVWDQWH XQ 3DWQ HP® QWY HQMI P H
SOXV Re FKDTXH JURXSH FKHUFKH VD SHWXW®HYXURMD R W8 @ REFIDERINDLA O H Q@ B O & ¢
DORUV PrPH TXH OD VLWXDWLRQ FDWDVWURSKLTXH GH QRWUH SD\V GHYUDLW ¢

&DU FHUWDLQV VHPEOHQW YXWL DO H)RIMWHRKBBLROXM | BR UG Y® QFHWWH D DWWHL
HQ PLOOLPIMGRVG VRIGW 3,% 6L FHWWH GHWWH pWDLW XQH PRQWDJQH H(
ORQWODQF

ODLV VXUWRXW OD FKDUJH GH ®DVRBBRMDLN XT E X GIHHSA pAHORMQHOD %DQTXH GH )L
GHYHQXH OH SUHPLHU SRVAMWD@/H TRSH OWHW S8 X/ RRDUUU KD IQMPGPGHGS D\H U

XQ SURIHVVHXU RX GH ILQDQFWD W ® ERWBGW Y IOWWVE B GOWMWH TXH@OIFHBVVH G
FKDTXH DQQpH

&KHUV FROOQJXHVHU D \BIDW X\DHKLORHPHBQOWH XHMW (PMHWLTXH (OOH LPSRVH GHV FKI
QH SDV K\SRWRKMQUHUGHY JpQpUDWLRQV IXWXUHV $ORUVTXR XD HYPOMHHQY €UHP HC
ELHQ HQWHQGX j ODFURQ HW DX[ JRXYHUQHPHQWYV VXFFHVVLIV

6HXOHPHQWF M RVOH FE\VHW & BIVQV H X O H PIK@RV JDHE H WIXH VD YK ® HOMH RWILGRQ GLVSHQGLH:
(OOH UpVXOWH DXVVL GH FULVHYV Jip[GHIW U R QRGI\DHOH W [ F X ISPVR DRI QHIHGIR NG/
GpSOR\pV VXU WURLV DQV SHQGDQW OD SD QO pQ H BEHWGID K@Y VGV 8 B X¥Wp JLHH THKRIL
UDLOOp OGN \D TSFMLPLNUGOD DL BIQMAMH SHLVHVWQWUBH VRIQW GHV HPSORLV VD
GHV IDPLOOHYV SURWDpPJpHV &M \GRHOD XY\L PIVO\DL PNIEBHRANG GH ERXFOLHU WDULIDLUH D
PQHUJPWLTXH SRXU pYLWHU TXH GHV PpQDJHV QH FKRRXIW §¥IOWHIQBYYH VH FKI
QH IHUPHQW IDXWH GH SRXYRLQHUPLEHU OHXU IDFWXUH G

(W LFL j OD OpWURSROH GH /\RQ QRXV HQ DYRQVQEQLQUHEWH GH PDQLqUH GLUH

2Q YRXV HIPNOQGE XUV EHDXFREIXSPVRWQEG HOBHNRRQDVWUH TXHHW RYNINHH BRRW UHF
HITRQGUpHV SHQGD QNWUW/DSOHRYQL G VIHKQH OpWURSROM IO HDXDEYV RDEHKDH FKR RJp'J|
GHV FRPSWHV OH GLW WDWIW GO IV IRKMPLHHIDW i W B W LRQG H/IO0OBHLO@ LWpV LO DXUDL
WDL®DRIAWJH VRLW DXJPHQWHU IRUWHPHQBV. OH\S BABDIULOW & XWNUHH BXQ WVGBLUIW U V

eWUDQJHPHQW F HOW VQHH WRWDROGYOH) MD@P DLV JUKkFH GHIH@QWYRVMGPDARXG B Q YO ORIWQY
SROLWLTXH VDQV 16RAMW FERKBEHT KRQIRUWDEOHPHQW GH YRV SURSUHV UHVSR

ORQVLHXU OH 3UpVLGHQW MH QH YRXV FBEKH GWDLNWDIRQ Y REXGH pG\ROFXPHHWQ WK VB O
(QWUH OHV OHORQV GH PRUDOH OH YHUQLV UKpWRULLPSR RMBOMHOUDXSH RBUHHW G H
7UXPS LO IDXW DAWIWHEOGRXOBDUOHU GX FDV GH OD OpWURSROH

(W XQH FKRVH VDXWEAHBX[LUHMQT DQV YRWUH SLORW®ITMN LD IFEAXH OV® H © HQQN PBIXG
IXQDPEXOH 'HSXLV YRV U X R ORHD/W \( QI\DUMOHQWH® OHV SURMHKANLRQV
GpSHQVHV GH IRQFWGRQ) WPRIIMBHDXWLRQ (W FHWWH GpULYKQSURNYXWOM QR

GH GHV GpSHQVHV GH SHUVRQ Q6 B JPXIQMWIHME B \GHE Y HOWBRQWLFLSDWLRQ
®UJHQW PDJLTXH UHBDVWULEXp j WRXW

(W HQ FH TXL GHYDLW® BUIHWH & LDAHDXYDQpJDWLI 9RXV DYH] DORUV G€ FHV
I[UHLQHU EUXWDOHPHBRWRGRQWRIDQ YWOH ¥ DUH B H WMIMWV GHVFDOMY QRWDPP
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3RXUWDQW GqV OH GpPpEXW GX PDQGDW QRXV YRXV DYHR GAH N WHHU WH\WW [} RS0 X@
ULVTXURQOH® GURLW GDQV OH PXU %LQJR

(W FRPPH WRMMPULHQ DQWLFLSp YRXV DYH] G€ RSpD@& W \X® WUBIEW B Xt \E | K VQRP |
HQ RQW SD\p OH SUL[ IRUW

KDXVVH JpQpUDOLVpH GHY(LPHSYWN POIRFMDTSR E R 0 DWD
VXSSUHVVLRQV GH SRVWHW'| @R QpWHPRRIROFHY XQ GpSDUW j OD UHWUDLWH VX
FRXSEMQV OHV VXEYHQWLRQV DX[ pYqQHPHQWV HW DFWHXUV GX WHUULWRLUH

/D OpWURSROH UpKRDWH \D KUK DPHWIVWHILH ELHQ WRJQRS LIFR-SUXAVAHR@WH | ORWO G
DX SRLQW GH IUDJLOLVHU JUDQGHPHQW QRV pTXLOLEUHV ILQDQFLHUYV

2XL CAHQWUDOLVDWLRQ GH QRV UHFHWWHYV MFFROGM UpGXLW OHV PDUJHV MF
2XL OHV SRY®RWMRODW BDODGH FRPSURPHWWHOQWLQRKVBHRENQWHQRW WMBISO R LFREV
ObLY FHWWH H[FXVH QH MXVWLILH HQ ULGIWXE@IS\IHVOH R Q@ RXLGPSHMMMWWAY WURS

ORQVLHXU OH 3UpVLGHQW YRXV DOOH] GRQF ODLVVHU XQH pYALBR S\RIRKH®GHW
GHQYLURID OLPXGRVG ODLV VXUWRXW YRXV DOOH] ODLVVHU XQH FDSDFLWp GH
WURLV DQV HW WURLV PRLV j FLQKQV&RQFBHWHPHRQAW DPHODX WGJIJQLILH TXH
GPXWRILQDQPHWRHQW WHVWDQW GDQV OHV FDLVVHV FKDTXH DQQpH HW TXL Q
WHUULWRWUEBpMPSPHIQ@KVEH D SUHVTXH pWp GGHLWIH ISQU G HKR Q 0 H

ILQ VHORQ YRV SURSUHV FKLIIUHV

/HV KDELWDQWY GH OD 0OpWURSROH VRQW OHV SUHPLqU®QWLFMWIIPWVR@HDWKR\W U
GpIDXW (W VL FHUWMHQN DFRMREUVMVOIHU GH *pUD UGy 8RPMRWELBGHPHQW SDV OH
PDWLqUH GH JHVWLRQ ILQDQFLqUH

2XL OH FRQWH[WH HVW GpOpWqUH QXO QH OH QLH ODLV YRXV DYH] JkFKp OD
KpULWp j YRWWWHSRXWLPPHQWHQLU OH EDWHDX OpWURSROH j FOIRWER KORLY GpVRL
VDFULILpVK @ ISRXMRHAKD® DPSXWp HW GH PDUJHV GH PDQ°XYUHV UHVWUHLQWHYV
TXL IRQW YLYUH QRWUH OpWURSROH

&HVW GX ODFIMXHH VRQW YRWVFXRWUHVELODQ HW LO HVW VDQV DSSHO -H YRXYV
0 OH 3UpVLDH@PWROH HVW DX JURXSH $OOLDQFH VRFLDOH GpPRFUDWH HW SUR

0 OH &RQVHLOOHUOHIXELO IFRUPH. . HXU OH 3UpVLGHQW HAORQNRBX(JJIAHWUQPRKEG HDW
WRXV LFL TXHRAHLBQBRDWIGRQV EXGIJpWDLUHYV LOWHUYLHQW GDQV XQ FRQWH[WH
HQFRUHHWFLFH GH SUpSDUDWLRQ MPEVHMWDH. GH WHRUDEW IHQD@FHY HW GRQF j
QARHUWLWXGH

8QH FKRVH HVW j SHX SUQV F HUHW DRR®IF RN SN QB DWF DX F RBHOBFWLYLWpV FRQVW
VH UpGXLUH 3RXU FHWWH DQQ¥KB HFBQIP I$SQWQ @& LORR IEBH B FRD XGVLRQ GX UHYHUV
GH 79$ RX GHRQVFQRQ FRPSHQVpPEXJRHQWBWIRKE GH OD FRWLVDWULRF &G $E&/ F
DVVH] MXVWHPBQMW OGHQVF I UWLIQ\ GDQV VD SUpVHQWDWLRQ

&HUWHY OD KDXVVH UpFHQWH RHYJ'QH2 RDIWH HX@QOSHXHF WH WUqgqV SBERQE®DHW X QL
OD FULVH &RYLG HW HOOH QH SHUPHWWUD SDV GH FRPSHQVHU OH UHVWH GH
GRQF VH GRQQHU XQ FDS XQH SHUVSHFWLYH SRXU DQWLFLSHU FHWWH UDUpID
VRXKDLWBUOHXVRLW SDV LQpOXFWDEOH

'DQV FH FRQMLWPMUDLNM UHYHQLU VXU OHV FKRL[ HIITHFWXpV SDU OD PDMRULWp S

"PERUGKDELWDW 9RXVH RQHFG\QHMHBRIEE OXU OH ORJHPHQW WROFELID/GRMVYIHQ D O X W V
GHX[ SULRULWpPV TXH QRXV SDUWDJHRQV PDLV YRXV QpJOLJH] WRWDOHPHQ\
HQVHPEOH $SUqV GHV DQQpHV j DYRLU WHQX OHV SURPRWHXUV j GLVWDQFH |
XQ GLDORJXH H[LJHDHQ WHSRB B JHPRI@XMW LQWHUPpPGLDLUHY DFFHVVLEOHV j FHOC
QRWUH OpWURSROH &HOD SHXW VH IDLUH HQ UHVSHFWDQW QRV REMHFWLIV p
QpJRFLDWLRQ HW GX UHVSHFW PXWXHO
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8Q DXWUH SRLQRXHWQRMWH NIH 8 LPLRAERIOUMVpY HW HQ SDUWLFXOLHU OD GpFDUER:
ODOKHXUHXVHPHQW FH '2% OH GHUQLBXFE® BDYGMWS BERMYXUSBUTXRWUH ([pF
"HSXLV DXFXQH SHUVSHFWWYHRERBRYWOIOHY QUUDQVSRUWY HQ FRPPXQ 9RXV
WHUPH OHV SURMHWY KpULWpV GHVW INDEDW F LHX[F 06 HQ DX F MI/YSU 8 M HWR X'W U X
SHQGDQW FH PDQGDW PRIXIOBRDUBGRQI(WHY XQ SUR MMM LTV H IQ R PMULHY HPRIQIW H@
PDLV TXL ®R FRGWH[WH EXGJpWDLUH DFWXHO HW GH OD QpFHVVLWp GH GpYHO
WRXV OHV WHUULWRLUHYS SHUDDWOSWVYRSRIRULYDLUH (W VL DX BRXLQV FHV
9IDGHD{QH WHUULWRLUH SDUPL OHV SOXV PDO GRHOWMIMEXY SRDUFKHWDHQEV RKI
\ DXUDLW XQ YpULWDEOH LQWpUrW SXEOLF

6DQV RXEOLHU QRXV HQ DYRQV GPpEDWWX ORBYXEOX GHWU QDL HGAHR MR \BYG NI [BHWR S
SLpWRQVRMUH OpWURSROH

-H VRXKDLWH DXVVL VPWNMHU FH TXL GRLW O

'‘DQV OH FKDPS VRFLDO OH WUDYDLO UpDOLVp HVW UQHGS p LHHVP HRWMDUNL R QW UH
SDUWHQDULDW GHB6IDXIW PXYWH KB H OD/ HFWIRRFEBWAMSIP@HQGDQFH SDU H[HPSOH YD G
VHQVWHWW FRKpUMKQWWRIHFHOGH QRWUH FROOHFWLYLWp TXL D WRXMRXUV pWp S
DX SURJUDPPH /FERRKQW G

1RXV UHVWRQV HQ UHYDQFKHDWUHYWERQPREFHX SpWVFRXWFHY KXPDLQHV GH OD Op\
GHV FRQIOLWYV RRMN DWO PXULY @Wp DXVVL QRPEUHX[ (Q WpPRLJQH HQFRUH OD
GX 6'0,6 SDUFH TXH O WVRICEBEHVEDWLWE @X VHV HQWDIHWHQW VW DERBRWW GH OD &
UpJLRQDOH GHV FRPSWHV GH KRHUWRXPARBRVMUYHNY VORIXBW pPpWLGHQW YRXV SUR
GH UHVVRXUFHWTTXH SRXWRQLVLY -H SHQVH SDU H[HPSOH j OD UMBRPPDQGDWL
TXL DXUDLW SX UDS SE&RW W H UU HHFEH WIARN/V

&HV PRXYHPHQWY UHIOGQWHQW XQ FOLPDW VRFLDO SHVDQW GDQV OHTXHO GHYV
SHXWQWH U W RBIGW \bWp j ERQ HVFLH@W H, CD DXOXDRR\L @GMXEH VAKLIRUI W SOXV GH SRP
RXTBIHQWY GH SURSUHWp GIDXW DOgHV TXH UBH. XMW GHX[ DQV OHV UHFUXWHPHQ)
OHV PR\HQV QRQ SHUPDQHQWYV SRXU DFFURLVVHPHQW WHPGR VRIQUWH HR\QWH QRWQ G
DX ERQ IRQFWLRQQHPHQW GH QRV VHUYLFHV

'‘DQV XQH OpWURSROH R OHV EHVRVQVSDXYIJVRRWHQWE FH OD Q

(QILQ FRQFHUQDQW OD 33, GRQW QRXV DWWHQGRQV WRXMRXUV OH GpWDLO
GpVRUPDLWREMHIF@/ LI LPLWODLBIGHRVGVHUD GpSDVVp 6RLW 2Q HVW REOLJpV GH

ODLVY QRXV QH VDYRQV WRXMRXUV QL VXU TXHO SURMHW QL SRXU TXHOOH UDLYV
$XMRKXYIG FHOOH GH YRWUH PDQGOWDWKWVWHUD GDQV OH EURXL

ORQVLHXU OH 3UpVLGHQW IDFH j XQ FRQWH[WH QDWLRQDO FRQWUDLQW QRWU
VWUDWpPJLH 2UROHHQIBRIURQ G EXGIJpWDLUHV TXL QRXV HVW SUpVHQWp UHVVH
GPMXVWHPHRQN YXULWDEOH SROLWLTXH EXGJpWDLUH

&HUWDLQHYV WUDMHFWRIPJIHOWERYYV EQURLYWHQWHS $ORUV TXH OD FDSDFLWp C
HW GHPL HVW DX SPIXNUKDQRXWEUXWHOHVW DX SOXV EDV LO VHPERHUWOH Q@QWHV Gy
IRXUQLVVWHXQWRQVHQW GDQIJHUHXVHPHQW QRWDPPHQWMW 35 REKWWNERHQ\WVQHW WQ WD Y
SXEOLFV

ORQVLHXU OH 3UpOLEHDW) GIDKWR XU OHV FDSDFLWpV GH QRWUH FROOHFWLYLWp
GDQVSIURFKDLQV)PRMWFUDLQGUH SRXU OD FDSDFLWp GH OjDSOpMWMWLRISBE® H GHj /\R(
UpLQYHVWLU j UHFUpHU GHVIRR®LOHL YXHVY BE DRXWHWGH OD SUpVHQWDWLRQ GF
EXGJHW GH FH PDQGDW

(Q WRBPW HQ FH TXL FRQFHUQH OH JURXSH 6RFLDO GpPRFUDWH HW SURJUHVYV
DSSURFKH UHVSRQGPPARUDWHLHJHIHDQWH HW DWWDFKpH j OD FDSDFLWp GH C
@YHQLU

0 OH 3UpVLD I@OQWHRWOM DX JURXSH 6RFLDOLVWHYV OD JDXFKH VRFLDOH HW pFROR
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0 OH &RQVHLOOWBQWRPHIU OH 3UpVLGHQWH¥WHOM PROBQWHXHFFHUWDLQHV |
DWWHQGHQW DYHF LPSDWLHQFH FHOXKXMH W QR DOWASDEIDBEYDWILRY K& WV PrP
@ QWHUJDODFWLTXH VLFRQXOHR¥RSRRUWHKHOTXHV PLQXWHV RQ SHXW VH SU
%UXMHRDLUWHOXL R RQ SHXW FRQIRIQOGHMW B YHDFG O R GVHME X TEWDH WD r Y H U
GLPSRVLWLRQV RX GH GpILVFDOLVDWLRQV FRPPHMLVWIRIXW HWHR Q% 6B QRHX WR B
LO QRXV SPMUPHWQGSHUVSHFWLYH HW HQ SURVSHFWLYH

(Q SHUVSHFWLYH FH PDQGDW HVW PDUTXp SDU GHV FRQVWDQFHYV

&RQVWDQFH GRQVWH@WHUQDWLRQDOHY HW GH OHXUV HIIHALVILPXAQRPLT,
GPSSURYLVLRQQHPHQW SRXU OHV LQYHVWLVVHPHQWY IRUWH LQIODWLRQ ¢
GLQYHVWLVVHPHQW

&RQVWDQFH GHSXLV OHV FRQWYP I DIV GEMW FRQWDBRUWKXHDYL TXH OH QRP GH ID
FROOHFWLYLWpV OHV HUUDQFHV ILQDQFLqUHV GHV JRXYHUQHPHQWYV GHSXLV
UHPRQWpPHVY GH FUPGLWYV 2Q D HX DXVVL GURLW DX|[ FRRYSHIW L\REQUP DBIXPDXEYH Q"
GHYUDLHQW rWUH. QOGHWMLHRQVEDWRLY DSUqVY OHXU QRWLILFDWLRQ 2Q D PDLQV
GX GLVSRVLWLI GH OLVVDJH FRQMRQFWXUHO GHV UHFHMWWRQ\IRI$BMXH T XGHV FR
GH ',/,&2 XQH pSDUJQH IRUPpABMHOIRGHR® \GIEK VRFOH FRPPXQ j OD FRPPLVVLR
6pQDW HQ UpDOLWp XQ PUPTHOHRM QW UGOHY FROOHFWLYLWpV GHSXLV OH EXG.
VXLYDQWYV

&RQVWDQEHGXXI\O\RX GDQV OHTXHO QRXV DYRQV FH GpEDW 2Q DYDLW HX OD YH
IpPYULHU PPERQRBGNVGYXSSOpPpPHQWDLUG W N XD LOH GHRER HIVWHHTKFOW HYUH U V L R Q
G X DX ERXW GX VXVSHQVMKLHIVPGHWX[GY®OULWL | e (LWLDAEKHVOK Y9DRIGDMH MIXX O H

QREXGJHW SHQGDQW GHV VHPDLQHRQGH D) KR XREVS HhWLWRK YUDLPHQW SHWLWH
GX FKDRV TXL YHXW HPSrFKHU WRXW FRPSURPANLS R X UHXQOEHXRG JHIWQ 6 RIQW RQNW
FHOOHV HW FHX[ TXYKSWGREBEIROWLFQLQH DYHF VHV FRQVPTXHQFHV pFRQRPLT
KXPDLQHV | XQ DFFRUG TXL SHUPHWWUDLW GH FUDQWHU GHV DYDQFpHV FF
VXSSUHWGHWR®XJPHQWRBERBRQOWLEXWLRQ VRO GGHH JIp@uQIKAMHM PpGLFDOH\
DYDQFpHV GRQW QRV FRQFLWR\HQV VXUWRXW OHV SOXV PRGHVWHV RQW EHV

&RQVWDQFH M@ISDFWHGE FHWWH VLWXDWLRQ SRXU QRV FREFHWRROQM QX® O
GHW72 OD KDXVVH DWWBRBUYH GMWKTXHIIHW GH UDWWUDSDJH /HV )UDQoDLVH
QH VH YRLHP@JBOKY @DQV XQ SRQW \SAUOAMT S RXWHQW GH OD ILQ GX PRLV

&HVW OH EHLXIDRVGEHX SRRERFRIXPEWMVOFRH GH SROLWLTHY BXOORBRIMQPWWKHQFH GH
PXOWLSOLFDWLRQ GHVHMI IOUH ¥ RXHVEXAXVVL OH ELODQ j FRXUW WHUPHREXGEORF
FKDRV REVpGp SDU VHV LQWpUrwyvY pHORANRRMOEE RWAE R QY VDE G 5HL DOHFULVH pFR
HW VRFLDPWSKFRVDEOH GH OD VLWXDWLRQ DQ[LRJgQH GRQW VRXIIUHQW QRV FR

)DXMO OH UDS ®HVYHRRIOFKAHFWLYLW IV GHVEWKYHISRXK S MWHXYXUV GpSHQVHYV GH IRQFW
OXxUV GpSHQVHV VWUXFWXUHOOHV MHFRSBOROOFHFW LOHXUPW GRPIHQWHGHSHD IRQFYV
GLQYHVWLVVHPHQW 1RV FROOHFWLYLWpV QH VRQW SDV OD FDXVH GH OD GpU
FROOHFWLYLWpPV QH VROWVSDR QUM G FVFR@IKPMHL RHDO

(W QRWUH OpWURSROH GDQV WRXW FHOB VSEXW DEEHEWAHH 0D RVWUEXGBRDWH
SRXYRLU UHWRXUQHU VXU OHXU URFKHU HOOH YD ELHQ

&DU HQ SURVSHFWL WY W DEICH@H)®DRIWE EUD FREPMj LOLOV FHVY GHUQLQqUHYV DQQpt
VLWXDWLRQ HVW DVVXUpH TXH QRV ILQDQFHV VRQW VEUHV HW VpFXULVpHV P

/D GHWIMBR UGS (OOH UMQWHSVEWH /B FDSDFLWp GH GpV HDQGHIHWIHPUV WV H X O HIDH

DQQpHV HQ FRQWUH DQQPBWMR XV GKLBQYMO®X GH FH TXH FRQQDLVVHC
PDMRULWpP GHV FROOHFWLYLWpV HW j XQ PRPHQW GH WUQqV fRUDWH GIMW PDOD Wi R
XQ QLYHDX YR QRGHWIVLMAMRHQWY TXH QH PDQTXHURQW SDV GH VRXOLJQHU WF
OHV RSSRVLWLRQV GpPpQRQFHQW OHV QRPEUHX[ FKDQWLHUV TXL U\WKPHQW O
WDPERXU pOHFWRUDOLVWH VXU ODUGIPMHRIEGE HD @R R F FEHRL WR\BND/X HW HFRQFLWR
FRPSUHQQHQW ELHQ TXH OHV FKDQWLHUY YRQMU GSRXIQ X & M VD p WWUHRPSHRIDWV S HRX/U
SOXV DGDSWpH DX[ PXWDWLRQV DFWXHOOHV SOXV DJUpPDEOH j YLYUH

(Q OHV UHFHWGMHM QPWQRBQHPHQW WRXV EXGJHWY GHYUDLHQW:FRQVWDW
FRQWUH XQH KDXVVH GHV GpSHOQXHYQGHU Y WXWVOIHRRH GWX U OHV UHFHWWHV
GH FRQWUH XQH DXJPHQWDWLRQ GHV G p $® QWRIK ORKHTIVIHRIHDRIDQWHPHQW YD rV
HQ KDXVVH
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'"HSXLV SOXVLHXUV DQQpHV QRV FROOHFWLYLWpV SDUWRKDL VQH) GHIY FGIRWRIDML R
HW VXEYHQWLRQV RX GX UHYHUVPXMRY RPL HO DL VFD ORR LEDL VB BIOGI N V'S B b B H G/HWH
PRWLIV H[RJGQHV FRPPH VXU OHV '072 HW KDXVDEY56&N S WpXAXKCHR@BWY FRPP
ULHQ GH PRLQV KDXMWQRIGGHNVSRDQW\D GQR PRHNSBpSDWER® RX GH VRXWLHQ
GpSHQVHV VRFLDOHWGFRDBH@Y HQFRUH VDQV OHV UHYHUVLRQV TXL WLHQQF
G\QDPLTXHV GH GpSHQVHV HW TXL PHWWHQW HQ JUDQGH GLIILFXOWp WRXV O
DSSHOOPIQAH j O

&HW HIIHW FLVHPX[ DRRMR®FERV PLV VRXV FRIQOWHOWRBRKYFG! EXGIJpWDLUH H
GRQF PDVWULVp PDVWULVp QR QPSO/MW § D UWOIQOE P PHRW W GSDU XQH DFWLRQ SX
WUDQVIRUPDWLRQ VRFLDOH HW pFRORJLTXH SDU HW SRXU QRV FRQFLWR\HQV

1IRWUHNV@ORSROH VH WUDQVIRUPH SDU GpILQLWLRQ FHOD GpUDQJH OH EORF FF
WUDQVIRUPH HW QRXV pOXV 6RFHRNORQW HVT XHDHMD YOFKSHD VROMPVYH QRXV VRPPH\
VRPPHV ILHUV GH SDUWLFQ®H WX PR XKBRHIBRMHKXPDLQ

0 OH 3UpVOEHEW /D SDUROH HVW DX JURXSH 6\QHUJLHYVY eOXV HW &LWR\HQV

0 OH &RQVHLOOKKHWYFRO@WIXHY DQQpH DSUqV XU pB ©RXBYENGMILRIQRQ VX
EXGJpWD L UMRFNVHWILRQGW GH XUH WR ¥OWWU XQH VWUDWPpPJIJLH DVVXPpH XQH WUDME
QRXYHOOH IRLV QRXV GHORYVHEE GCYEDWRMUHIDWDWLRQ EXGJpWDLUH VDQV EF
KLpPUDUFKLVDWLRQ VDQV OLJQH GLUHFWULFH V8IQF ROWPIER\W FR® PGH ¥ H\Q \& bl DR G
JpQpUDOHV VDQV UpSRQGUH | O VOHU IV IOR Y BIRYRIQMVLHO O H

&DU OHV FKLIIUHV VRQW Oj LPSODFDEOHV

2XL OHV UHFHWWHY UHSDUWHQW OpJqUHPHQW j OD KOXOQYRrRPXIGXDHAHVBDERQG G
DQWLFLSp ODLV FHWWH UHVSLUDW IRQV KFIRXRD Q BHPIHVBEW TR Q] VDLOQDMA MINHUARES ’E@ BIU D
SHLQH j UHFRQVWLWXHU VD PDUJH GH PDQ °XYPUOHH DBuFHUP R OBEHR WB M/ BRAGDAYE BQMD X [
HQ IRUWH EDRWWLTXH GH 79%$ GpVRUPDLYV JHOpH SDUW GH ILVFDOLWp ORFDOH

(W PDOJUp FHOD DXFXQMPGEDBHBWHWMWRIDWIDIVHEB KLpUDUFKLYVDWLRQ 3DV GH UF
GPUELWUDJH FHRXWD BNXf SULRULWDLWHVVWRQF SOXV ULHQ QH O

3HQGDQW FHHOQHERAHSVWHPHQW SRXUVXLWHVI SIORM MLPISRMPHD V) XQ RXWLO D
@ QYHVWLVMHBHYWHQW VWUXFWXUHO SUHVTXMHPSBRQWT ORQIRRYV B R KRB XA pjO
GpYHORSSHPHQW GX WHBERER®RQPHEWIDRY GRXYRWUH pSDUJQH 'HSXLV QRX
GKQH VLWXDWLRQ VROLGH j XQH WUBDMHARY RLQMMQOLG M XU HGD W PHIDQAW RX GH P
SUPVHQWp

1RXV YR\ RQVj GRWFH GH NOD[RQQBIRXGMLID GB QN(@HFRX2% PSSMUWH DXFXQH
UpSRQVH SRXU HQ VRUWLU

/ILQYHVWLVVHPHQW OXL YD rWUH FRQWUDLQW ,0 BIMW ISDN R/ RPONELGE B HQ WU
EHVRLQV GDQV OHV FRPPXQHV GDQV OHW WHNUSMRLQWYV SHXEDW FFVR P\RLER fOLLINEQ
SUR[LPLWp VpFXULWp DWWUDFWLYLWp /HV FRPPXQHV DWWHQGHQW OHV D
DWWHQGHQW

ODLYRXV SHUVLVWH] j PDUJLQDOLVHU FHWWH FRRSpUDWLRQ HVVHQWLHOOH

4XDQW DX[ SRBAMLWRXXHVWS$SKOH] GH WUDQVLWLRQ pFRORJLTXH RX GH WUDQVLWI
FRPPH GHVY VORJDQV MDPDLV FRPPH GHV WUDMHFWR L UHX/OEXGCN YAMBRIMUBEHLNQ D Y H F
LOYHVWLVVHPHQWY VRQW LQFRKKUBQWWD QW FOIHY FDpGHEUWWHY DORYV SURGXLUH
&HVW SRXUWDQW LFL DX '2% TXH OD OLVLELOLWp GHYUDLW rWUH PD[LPDOH

(W SXIO/\ D OD TXHVWLRQ GX IRQFW LGRHQ) Q HP FXQHW G BIRFXUW BBIXY DIYGHY UH GpSHQVHYV +
HVW GpVRYPPBIW GpSHQVHY SURJUHVVHQW PDLV DXFXQH UplOH[LRQ VWUXFWXU
PXWXDOLYDMWALRGUPVHQWPH SRXU VpFEXULVHUHRAHRMDAFH WU DN HBRWRLW © D5U BRUV B
VXU OD SULRULVDWLRQ

/D 0pWURS RIS QUHBYDAGIDO H i UHWWIDQW QH FRQVW U X LW HM®HXQXEY W UMD DIGHS L \
GH GpFLVLRQV VHFWRULHOOHV (W SHRGDQWWHIQWH RBXW6O HVHWH WU EWRLWHY V
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ORQVLHXU OH 3UpVLGHQW FH PERHXGIMMMW BOXKKHDXY B URPHVVHY HQFRUH PRLQV
FRORUPKIWXUH HVW j OD YpULWp EXGJpPMADL USD V& N QREHEMMEBYVWR®Q GpEDW
GPWWHQWLVPH

1RXV FRQWLQXHURQV j GplHQGUH XQH OpWURSR®XH SJUPKHUH XNpH L @NOFELASHHP HIQHW S/l
ILQDQFLHU LQVWLWXWLRQQHO HW pFRORJLTXH DX OLHX GH OH UHSRUWHU

(W SHUPRARIWGEH FRQFOXUH DYHF EWNAHEHWMOGHDFRHKY UHPHUFLH
S5LUHV ®IVOWREOpPH
0 OH 3UpVLDHPWROH RXWHDNM IWWUR 3RVLWLYH

0 OH &RQVHLOOHUORQVVBIQHOH 3UpVLGHQW FKHUV FROOQJXHV OH FRQWH[WH
OH '2% FHWWH DQQpH HVW WUQV SDUWLFXOLHU 4XL SHXW UDLVRQQDEOHPHQV
PDVVBX EXGJHW GH"OD )UDQFH

1RXVY DYRQV D¥VVWWREQOpPpE QDWLRQDOH FHV GHUQLqUHV VHPDLQHV j XQ GpFK
GpPDJRJLH HW GH SRSXOLVPH HVVHQWLHOOHPHQW DOLPHQWpP SDU OHV H[WUTrP
OH FROQMWFXW GX SURMHW GH ORL GH ILQDQFHYV

(W SRXUWDQW YRXV QRXV SUpVHQWH] OH '2% GqV OH PRLV GHT®RQYMPEUH OF
GHUQLQUH DILQ GH MXVWLILHU OD SURJUDPPDWLRQ GX '2% HQ MDQYLHU QH YR}
OH FRQWUD U PR ISO\K G WD U G

'DQV FH FRQWH[WH RQ SHXW VH GHPDQGHU SRXUTXRL YRXV DYH] GpFLGp GH S
TXH @AKpDQFHY GH PDUYV YRXV DPgQHUDLHQW j IDLUH GHV FKEIDIKOXV SROL
SDV 9RXV HVWLPH] GRQF TXH YRXV DYH] VIXFIRRDWPHIQ W G B URNHBL G HWPRVY. XWHOI
QH SHXY{WXH LPSUHVVLRQQpPp SDU DXWDQW GH FODLUYR\DQFH

ODOKHXUHXVHPHQW YRWUSDVFODRXMRXOQFHWP GHSPDWRW D XHVE X YEDFGIIBW PpWUR S
(Q HIITHW DYHF OH UHFXO GRQW QRXV EpQpILFLRQV j OD ILROGX P\ GIRW DEDRIOH |
FRQWUDF\FOLTXH 1RUPDOHPHQW XQ EXGJHW NWWSLORWH CGH\FRDI@N HIDKU O H
FRQWH[WH ORFDO HW QDIVPISPEWH W XOHHIWQEQHRHE PpWURSROLWDLQHYV HW H
QpFHVVDLUHV

IRXVWPQ@PH] SDV YUDLPHQW JpUp OHV WURLYV GAX BB\ GPRER WY RBX HPW QOGD WD OH QW
GHW72 jPIPDQGDW %LHQ HQWHIQYGXD VWY RXW&®RQVDEOH GH OD EDLVVHHGHWHGURLW
UHFHWWH PLRWWOSDQHONDLVVpH BXDMA X8 QHX FARFDMGI FIWUE D@ p VIPH. D g@WHVOP R\H Q)
GPQWLFLSHU OD YROXPpWW®H H X\W B W X RIKQQU MRIGATBOHWS/gVH VXU FHWWH UHVVRXUF
UHVSRQVDEOH LPSRVH GH OD SUXG HQHH¥HXHBO HIVWE pXH G\RIOWDOIHY GLQDQFHV Gl
RQW pWp YLFWLPHV j SDUWLU GH

30XV JrQDQW HQFRUH BHBWILIRHHW RERHVYRMMRXWp GH OD FULVH j OD FULVH 7]
@PPRELOLHU ORUVTXHHERPOGGPPHEHNY GHWOR\HUV GHV FKDUWHY FRQWUDLJQI
OD PRGLILFO®+RY GXH GLUH GH OPPWQIHUW RBHIIW ® HV TXDUWLHUV FRPPH WRX
VDLW OHV SOXV KXSSpV GH OD OpWURSROH jMH@W U GBHD XX ¥ BIIEP HORAK 1DW VG HRG
PDVVLYBV¥FGYV | OD BOUOHVRRWHYG HW GpMj GHV HIIHWV QpJDWLIV WXUHOWHYV SUL
PpFDQLTXHPHQW GHPDLQ VXU OH PRQWHDREWD K K HF HAWM W H/ WIHDAEHXW WRIQ W/ DJJUDY p
‘072 3LUH HQFRUH FH UDOHQWLVVHPHQW D UMHYI\W UFPpVXIQK MDXAMLYHHBBDLN VRIE
GplLFLW GUDPFOWH GHHORHHOPHQWY VXU OD OpWURSROH

9RXV DYH] DXVVL DJJUDYp WDGHYLVRXSQ GROEMXMNVPRUDFMRIQWWIH PFRQRPLTXH HW V
WHUULWRLUH $®RMRQEORBPHQHWOWH EXGIJHW DOORXp DX%&6$QEHYWUDXWHDEFGRYWH L
pFRQRPLH ORFDOH G\QDPHPSO RMW SRRADKX HY BXEH HQRWEK EM {MVH GH FHWWH FK
OD FROOHFWLYLWp

(QILQ FH PDQTXH GH FODLUYR\DQFH YRXV D FRQGXLW j QH SDV PDVWULVHU OF
XQH QRXYHOOH KDXVVH GX EXGHOQN GX /$ HOFRYGHRGNH VR X YAR@WUBDIEMX 86 V
VRUWLYV GHYBAQHRVBIHVQLqUH ,0 HEW pWp PRLQV YLROHQW GH SLORWHU OHV H
SOXW{WHPEB>XFKHU SXLV GH OLFHQFLHU FHV SHUVRQQHONGRPQWDWW EXGGHW XQH
DXLWUH GX SHUVRQQHO
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$LQVL SRXU WRXWHV FHV UDLVRQV HW PDOJUp OH G\QUP@WVPHVE p VG H HIFHRY W k
GHSXLV OH GpPEXW GX PDQGDW YRXV¥VJPMBWWURXD & OWWR\DIQHE XRUDBOUBRMEYWLR
GHXURY 2Q VH VRXYLHQW ELHQ TXH OD GHWWH DYDLW EDLVVp GDQV OHV S|

TRXWHIRLWW®DWQ SDV XQ FKRL[ PDLV OD FRQVpTXHQFH PpFDQLTXH GH YRV
LQYHVWLVVHPHQWY /D GHWWH HVW\WGHW\PFERQQW pDRLIHQYD L&ZHY HP@LU GH SO)
DX ILO GHV GpJUDGDWLRQV GH OD QRWH IUDQoDLVH HW SDU UpSHUFXVVLRQ (
PpTXLSHPHQWY SRXU GHV VHUYLFHV SXEOH¥W BDHUV DGH IWRBWOREDY HOOH V

$ORUV PRQVLHXU OH 3UpVLBREWUDRXGH TPOADEWMR\BQFH QRXV HVSPURQV VLC
SUPVHQWHUH] XQ EXGIKW SWpWPHWYHUD OIHQYY ADBSRNEMMPWHW@W DX PrPH QLYHDX T
YRXV DYH] pWp pOX OHUFL

0 OH 3UpVLDHMPWROH HVW DX JURXSH /HV pFRORJLVWHYV

OPH OD &4RQVHLOOORHVEKEDWOH 3UpVLGHQW FKHUV FROOqQIJKKMHW¥W EKHQEKV S
SUL[ GH DQV GH SROLWLTX®Y 6B FRKRQL VVBXIE p W DM XWHW HHWHMW VE&EDKD MV QU H X[ VR
SDU OBMXOWMHPVESIUgV DYRLU PXOWLSOLRPSHNVUPRDXV¥UWMHRWWW DXWUHV FDGHD
SDUWLFXOLqQUHPHQW j GHVWLQDWLRQ GHV SOXV ULGKMWVBMW GHY VEQ GCHNGHQ W
H[® RVAXL DXUDLW SX OH SUpGLUH

/H SUpWH[WH HVW WRXW WURXYp SRXU OHYD ODLEWUDXGE HW H IXOHSKHS & @ MMBXKHE LU
OD FHLQ@QRXWHH[SWQTXB FKDVVH DX[ DFTXLV VRFLDX[ HW HQYLURQQHPHQWDX[ H

3RXWDOMWWH FULVH EXWJIP VD IXWDHH QDWDOLWYMH PRRY [ XEHFKRIVHU XQHOH.VFDOLW
FKRL[ GHV H[RQpPUDWLRQN GH FDOQHYFSOX@RW TKUYLFHV SXEOLFV j OD KDXWHX!
IDLUH OHV SRFEMFMWRLXLWREY DSUqV DYRLU GpMj ODUJ&RW QW RAR @QMHUDRQW SBIX LD
Q{WUHYV

(W MH YHX[ LQVLVWHU VXU OHV FRQVp T X HQXAHYWIDDNOMDHK DHRY & R GFOIN F RKLRYLL[W
SXEOLFV EUHI QRWUH FPSPEGWH FRQEHPWEOHARHQW DX[ GplLV VRFLDX[ HW HC
GUHVVHQW GHYD®RW. \WRKY pWDLW GpMjPULIDWIHD QY VHORQ OD &RXGHFHQH RPSYV
THYHOOH OH VHUD FHUWDLQHPHQW WRXW DXWDQWYH®DJpHVXBRG 8B pERKNUR B
PRQVLHXU 3WHYLEHQW %HUWUDQG $UWLJQ\ YLHQW GH O H VFHDSSHWD H @ RIXUYCHIDXE W
GHV GL]DLQHV GHXPRYOLRQFD® TXH URIIOMRIAVDFKH HQFRUH SUpFLVPPHQW FRPEI

'DQVHFFRQWHL[OWHVBELOLWp SROWWULIWH EXGEHWDLUH L@ DDXRE DXW WY VUHH GHU B
OpWURSROH GH /\RQ MDA LMD VFROEW FLQV ¥ p® Q VDIMEROHWVDMXRIX@R XV DYRQV YHLOOPp j SU
JHVWLRQ VDLQH HW 10pWRIREROVHH GHHSQIBY JHVWLRQ VMPILQI® HXUV IS BLFKHU G

HQ GHV UpVXOWDW VL @HWODG KX PN QHAVD &RGMW COH/ UHPIRB WO HRUHU QRWDEOHPH
®XWRILQDQFHPHQW GH ®P FRWD&E\NGN LWp G

/D SIRUPDQFHFKB®OOH GX PDQGDW GRIQRXW WDH R/RK @ QN HVWL Gl gS/OEX TX
SUpFpGHQW WRXW HQ UHQIRUoDQW QMWL EXIEN HWY HEHWQ RPBDBIWX\ESHDW W RBXOLqU |
MXVWLFH VRFLDOH /H WRXW W B QG/HDXD PAHRQDVORHE VO IDY GW p

8QH JHVWLRQ VDLQH TXL KRUVGEFHERNUWBKMBREK DRWUH S BRRMWM FRXIUF M Q M RO® MG
HW pFRORJLTXHPHQWHYHVSRWMNWOHRSWLPLVpPHY GHV GpSHQVHV FRQWU{OpH
UHFHQWXHNOY HQWRXW FHOD SHKRHWHXRRWUL@XHU j GpJDIJHU GHWMHBVWWHY GH P
ELHQ Oj XQ HQMHX FDSLWDO FDU VDQY DHMWVVEH PRHD@WY X YRIBHM IBXOWVGEDQV OD
pPFRORJLTXH HW VRFLDOH GRXWHIMX/LMAROAOQHIHYDVSEBH @QH UpQRYDWLRQ XUEDLQF
FRQVWUXFWLRQ GH ORJHPHQWY DERUGDEOHV SDV GH UpQRYDWLRQ pQHUJpWL

&KHUV FROOQJXHV OHV SROXWM j§XHW pL OR¥RMW I MO YEROBIWOI ODHIR DQ WHO DGRDBEBL W p
GPFWLRQ GHVY FROOHFWLYLWpV DX PRPHQW PrPH Re LO IDXGUDLW SRXUWDQW I

0DOJUp FH FRQWH[WH GLIILFLOH QRXV SRXUVXLYURQV FHWWH JHVWLRQ VDLQH
PLV DX WIHFH GH SULR ULOALP\D WO IVIRWDH\G DU LW p1 ®XF d D LDAR QR JHPRIQW DX OD GpPRQ
THQ PRGqOH DPELWLHX[ UpVROXPHQW pFRORJLTXH HW VRFILDOIRIQY AMWQ R Q QHH X C
-H YRXV UHPHUFLH

0 OH 3UpVIOBMHWEW|] WRXWHV HW j WRXV SRXU YRV H[SWHPNHQMWWRQW &PDFKQMIR
QDWLRQDOH HW VXU OD VLWXDWLRQ GH OD 0pWVW SRIOH X@H /VRKQ SIHWB YLV GLY
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(QWUH QRXV OHV HQMHX[ VRQW WIUUUN R® PPRYH XT X-D/D G B rPRIX VXIWOH FDOHQGUL
GpFLO@PYBLU FH GpERPXL BRXMRXB& HU OH EXGJHW DX PRLVIKDE GWKIGME (RH) DRW D VW
EXGJHW DX PRLV B MWILIRQIFHKD SEp | SHIVRQ Y B LWHSORLGGH |L QD KKHVGIDXQWR X U G
OH SD\VB@RPHO MO AXW GLIILFLOH GH IS UXGLOB YXDQRHHVADY SQXFX\E W WL Q
GpFHPEUHIWSWK\ELHQ DSUQV QXO QH SHXW OH VDYRLU

2Q DYDLW ILQDOHPHQW B HW][WHIRMK WHRRYWDLW OH YRWHD @ X LDX QUXWVWBXDBRIGY ¢
POHFWHWQWH QH VXLV DXL ¥ EUHDXSIO®FH VL HOOH GHYDLW FKDQJHU DXUDLW p
EXGJHWRLVW GBIQEHU HW FH TXRQ@pPAHSVREKMBEBEQBEOHPHQW DX PRLV GH MXLQ X
PRGLILFDWLYHJBEXXQ QWp FDGUH EXGJIJpWDLUH UpHO BAWSDI\WHWWOHSBX oD SKU
SHUPHW GH FRQQDVWUH OD UpDOLWp GH OD VLWXDWLRQ GH OD OpWURSROH

-H SHX[ GpMj YRXV GHLGLBRQFIHURHUD TXH OD OpWURSROH HVW ELHQ JpUpH HW
IDLWV RQW SHUPLV GH FRQVHUYHU XQ DXWRILQDQFHPHQW UHODWLYHPHQW KD X
TXH SRXU SRUWHU OHV LROO-OLWDINERHBBDQEBVMGEUH HQ PR\HIQHRUFpPPHQW
TXDQBXWRILQDQFHPHQW HVW EH D X FRXEHSOXKVUE PV LR @ 3 DX WHW Q IPFSIRWAWD Q RIQE H
PDLQWHQLU XQ LQYHVWLVVHPHQW pOHYp GCRQW K8 DXW RORYDVRSFHDPHQOW @B H
UHQRXYHOOH P HIQQW KW DU QG DRV POIYBIRWLRHQWQG OD YRLULMQFBIQYQBIRY GWRO L\
VXSPULHXWHDXD D QV OHV GpFKHWV XQ BYW SINVWRWWH®I V&G RQEQWHQLU FHW
HW Q®XRQUY PDLQWHQX

-H QH UHSUHQGUDL SDV WRXW FH T®L\D SPXDWGHP CFLWRBPUWRRUPEXWLRQV RX Gl
FRQWUHYpULWpV

-PL HQWHQGX PRQVLHXU 8KOULFK H[SOLTXHU TXH 6<75%$/ ORELOLWpPYV DXUDLW p
®@WIHW ELHQ pFRXWH] MH @ 8DIWGGDOHMH RLU SDVVHU 2Q D HX XQH DLGH j C
VLIQLILFDWLYH MH @QH RMLOW:SBNVTXL QRXV D SHUPLV GH Qir BlDN BSHFPRIUXQWHU |
i dD MRXH VXU TXHWVXHVOPVOPRREWHY GH 6<75%$/T0 REVRIOXFPWHQRD ISDY PpWp Gpl

(W SRXU PRQVLHXU 9XOO L MRQPIX UKILHIQ[$DLWXEGHDTYV OHV WUDQVSRUWYV HQ FRPF
SUpPYHVW XQH YLVLRQ SDUWLFXOLQqUHIPR@WVGRXE® pOE M VWILDYHASRILIMYY HQ FRP
SURMHWYV fFWDIW §DV VXU OHWY1B6BXOY KDXWOBLYHDKHRMWUVHUNYWHOD OLJQH &
PrPH RXYHUWH HW TXL DPpOLRUH IRUWHPHQW OD YLHRGKDLER/OWHRBEDQQDLYV
H[SUHVRGHV®Y O\RPGIQWUDPZD\ 7 RX XQ SODQ GH |L DFELGDA VIDWA R GERHWAWE/RIR |
TXH QREVRRV SDHVOIML WD BWLFXOLHU

(W SXLV XQ PRW TXDQG PrPH VXU OH ORJHMER HPW GRMHUE HG 1O RIHWPHH WXWRM L [
QDWXUHOOHPHQW TXH OD FRQVWUXFWLRQ GH ORJHP H@WV LSWHOQW V5 B QNG LIDAXII
DYHF OBOYWp¥HGHQWH %pDWUHMWOBDN WMWOOHIRRD WUDY D LSIRXdJ DINXHHF CoHHW GBRAMRPLRHW
VRUWHQW 2Q D G LOOFIXUWAHpY D M WF SSBHRU\VR ISVD ¥ H DQF L O H PHLW GFHHDUUW/D LIRQW & X OH XUV St
FRQVWUXLUH rWUH UHSULV SDU OD 3UpIHFWXW3DRNDXN KD BXHPBHQWXMRGFH FRQ VW

(W VXUVL OHV UpVHUYDWLRQV UHVWHQW IDLEOHV LQGLVFXWDEOHPHQW VXU (
PrPH&H VRQWGH SOXV GH UpVHUYDWLRQV VXU FB BDpH SOMWpH S [WHWBYS SORHU &LV
IDLEOH QpDQPRH QW Q@GP H (W HYMH RQ YRLW DX[ HIWpULHXUSH&MW OD OpWL
TXH oD FRQWLQXH j GLPL&XKWHWG IDIMHFXH OH WUDYDLO TXL D pWp IDLW LFL QRWDF
TXL D pWp PLV HQ SODFH SDU OH ORURPIROW X0 IV BIXYSEH & FOQWROBQAHDWY VR Q V

TXL RQW pWp DFFRPSODROBHAPNWOQWY HW RQ HQ YRLW OHV UpVYROMAMOWNS RRHW WE HL
GPYDQFHU HW DYHF GIMW B RHRWEDUWWOHXUYV VRFLDX[ SRXU FRQVWUXLUH GX O

,0 OPJI¥YW SsbVv GH YRWHU GH YDOLGHU OH FRQWHQX GH FH '2% -H YRXV UDSSH
DFWH j OD IRLY GH OD FRPPXQLFDWLRQ GX UDSSRUW TXL D pWp IDLW HW GH OI
TXH VRLHQW OH¥KIDHAXSRM EXHVHQLU

-H PHWV DX[ YRLIp OWHSGHVAHGG pEDW
/H YRWH HVW RXYHUW

2SpUDWLRQV GH YRWH

/H VEUXWLQ HVW FORV

$GRSWp

5DSSRUWHX OH SUBPMLGHQW $UWLJIQ\
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0 OH 3UpVLEMWEW 1RXV DOORQV IDLUH XQH SDXVp S/HUGDRIW YT MUSBH \p\&X W/
TXRQ SHXW UHPHUFLHU

$SSODXGLVVHPHQWYV

(W MH YRXV SURSRVH GHHXHBUHQGUH |

/D VPDQFH HVW VXVSHQGXH j K HW UHSUHQG | K

0 OH 3UpVOEHEWGH UHJDJQHU YRV SODFHV QRXV DOORQV UHSUHQGUH OH &R

1f XUEDQLVPH KDELWDW ORJHPHQWORWSLDRO®DWILRQH GoUI SOOI ERSQAINp O D
VRFLpWp FRRSPUDWLYH G LQWpUrW FROOHFWLI$S$IURKR EORRRIQ B W I YVHW/IR\W B FVH/Q MW
G DVVRBULWH GWISELSPWLUR®WLRQ GHV UHSUpVHQWD QW VOG®H DONL REWERRCSLRIDH) G\M
KDELWDW HW'pGHFWWRQQDELWDW HW ORJHPHQW

0 OH 3UpVUBRKEWHSUHQRQV DYHF OD GpOLEpUOWERQFEXNPMHUBD FUpDWLRQ GH
FRRSpUDWLYH /RIJHPHQW G $ERUG GLVSRVLWILUpWPLSRLUQW 6 MQ DX GBDROH HVW D

SBURMHFWLRQ GH9Q IIDSRML[ED YH V

0 OH 9RBPBVLGHQWOIHUBH PRQVLHXU @QKgBUWNWVHB/HBRRMHUY FROOQJXHYHBHREW DOOR
H[DPLQHU OD FUpDWLRQ GH FHWWH VRFLpWp FRRSpUDWLYH G LQWpUrwW FROOHF
G DERUG

/H ORJHPHQW QH YD SDV ELHQ GHSXLV GHV DQQpHV HW FH VRQW G DERUG OHV
/H ORFHQW OHXU ORJBPOIQBKHWPWGHW SULRULWpV

'"HSXLV WURLWVDWQXQH FULVH PDMHXUH TXH QRXV WUDYHUVRQV HOOH HVW DFF
IRUW GHSXLV GHV DQQpHV DX QLYHDX QDWLRQDO

'‘DQV QRWUH OpWURSRIGCH QWU ¢ WAR@QM g W KDELWDQWY HW KDELWDQWHYV TXL V
FHYW FRQQDVWUH OD UXH F HVW YLYUH GDQV XQ KDELWDW WUQqV SUpFDLUH F
HW SDUIRLV rWUH H[SORLWp RX HQBPRUMHORIWWURAXDRQGRRXKDOQWHDWH O pSDUHU PD
PR\HQV GH VH ORJHU DLOOHXUV

I1RWUH UplSRWHOH /RIJHPHQW G $ERUG %LHQ VEU YRXV OH VDYH] QRXV Q DYRC
HW QRXV QRXV VRPPHV HQJDJpV KRS DMDBGER@DWAUXBHWER Q@ GH SUqV GH SC
QRPEUHX[ QRXYRDKY VIOWIBXW DIILUPHU FRQILUPHU XQ REMHFWLI SOXV DXGDFL
SHXW VH IDLUH TXH SDU XQ ORJHPHQW DXWRQRPHQ X\WRIORJHKBHQWX W RXERRLG] |
DFFRPSDJQHPHQW DXWDQW TXH QpFHVVDLUH F HVW FHOD OHV WURLV SLOLHU\

3RXU FHOD LO QRXV IDOODLW W U RXRW D PGHREWE X Y WD IDOWH \BRWXWSLRQYY BWUFH TX
VRFLDO TXORQWWHRFESY WURS VRXYHQW pWp PRELOLVp GHSXLV OD QDLVVDQF!
G $ERUG HQ

/D FLEOH SRXU QRXV FH VRQW OHV ORJHPHQWY YDFDQWYVY OHV SDVVRLUHV p
FUpDWLRQ GH OD VRFLPWpURFRRBEBODWEWH Y&H LUpSRQG DLQVL j SOXVLHXUV XUJ
PDORJHPHQW OD OXWWH FRQWUH OD YDFDQFH HW OD OXWWH FRQWUH OH ORJI

6XU OD VOLGH VXLYDQWH YRXV FRPSUHQH] OH SULQFLSH PFANLYHWLRQOW I F R
UpQRYDWLRQ GH ORJHBHEWVOIDIMPE D BH ORYFWLRQQHPHQW GH FHWWH VRFLp
FHV ORJHPHQWY GHV ELHQV GH QRWUH FROOHFWLYLWp GHV ELHQV GH OD
VDOXHU BPH@MJIJQRWDPPHQW GX ODLUH HW GH VRQ DGMRLQWH 6RSKLD 3RSRII
RX j O DPRUFH HQ WRXW FDV GH FHWWH VRFLpWp FRRSpUDWLYH GRQF SDUF
FROOHFWLYLWpPV SXEOLTXHV 8 WHWERNWDAHD D HF RV &/RXYWKH BDWITXH G DXWUHV F
UHMRLQGURQV

3RXM IDLUH QRXV PRELOLVRQV WRXV OHV DFWHXUV GX WHUULWRLUH HQJDJp\
,O FRQYLHQW GH OHKWXWMBU % D\W LEPY & R\ BW ®)pERIGHY &RRS +/0 OH JURXS
$UFDGH RQW UpSRQGX SUpVHQWY FRPPH O RQW IDLW $OLQHD $FROHD OHV $-
GX 6DOXW OH'DRPHGHNWEWY /H 086 ORXYHPHQW G DFWLR QVWRIRL DBARHRELK/MH]V ) R\H
G $ERUG HW ELHQ VEU +DELWDW HW KXPDQLVPH
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&HWWH FRRSpUDWLYH JUKFH DX[ SDUWHQDULDWY LQpGLWY DYHF 6ROLGDULYV
O pSDUJQH VDODULDOH O pSDUJQH FLWR\HQQH &HWR\PS @& RARFS@ WDGVH. YR M WWF H G
QRXV DYRQV HQJDJp ORXp VROLGDLUH UpJOHPHQWDWLRQ VXU OHV PHXEOpV G
(OOH RIIULUD GHV VROXWLRQV j GHV FHQWDLQHV GH IDPLOOHV G KDELWDQWYV

3RXU WHUPLQHU F HW W R GBULHX}HQ &/ WU BRVR B H QG\H SHHPAHUFWHIY OHV PHPEUHV GH C
GH(IPFXWLI TXH YRXPMLRUBWNVNGHRVWXUHYV ORLQ GHV GpFODUDWLRQV RX GH O K\S
UHJUHWWDQW OD FUWRKVGXH @ RIHIKEQWWH G HS VY SHUPLVY GH FRQVWUXLUH VX
SURJUDPPpV GHV ORJHRRRWWRRELRHPHY HQJDJpV HQVHPEOH GHSXLV G
FRQWUH OD FULVH GX ORJHPHQW HQ QH OKFKDQW ULHQ GH Q@\SREWMF@WIV H
OHV FXUVHXUV OH SOXV ORLQ SRVVLEOH - TXHOTXHV PRLV GH OD ILQ GX PD(
GpOLEpUDWLRQ WpPRLJQH GH QRWUH HQJDJHPHQW ARRRPOIH K @ LG U-RQ. WD RHXGD B X @
GH WRXWHV HW WRXV

0 OH 3UpVLGHIQML PRQVLHBUpOHGHRGWOUROH HVW DX JURXSH 9RL[ FRPPXQH }
pFRFRFLDOLVWHYV

OPH OD &RQVHLOOqUWR BYEKRNGOH 3UpVLGHQW UPRIQGHBWU FOHHV GDPHHY HW PHVVL
pOXV OH FRQVWDW HVWSHODRG®REAW DX PRLQKXVYRONWXAWRPXBFGOH HQ J)UDQFH
SHUVRQQHYV GHQSOXV TXGH SOMQTX

&HWWH pYROXKWQRRLpWRRWH)EWPBBW SRUWH GH ORXUGHV UHVSRQWQDELOLWpV
KXPDLOHWWDTXHV UpSpWpHV FRQWUH OHV GURLWV GHV pWUDQJHUV FRQWUH
DFWHXUV GX ORJHPHQW VRFLDO SMREORBLVDWLRQ GX PDUFKp GH O

I1RWUH WHHYVMWVNEBDVHp®DUJIQp SDU FHV GpFLWMXRQUXWVIQLVIO BYNVLHVEKEY WHQW
GPJJUDYHU 6HORQ OD ODLVRQ GH OD 9HLOOH VRFLDOH G Xk LA @R PH UHXC
ORJHPHQW D DXJPHHE X LGMH

,FL FRPPH DLOOHXUV GDQV OH SD\\GL®PD @V W DMV ERWRARENO R R ¥HD $PRUV OH
EHVRLQV HQ ISOEHHMRHQW H[SORVEWWW 3ERQW DFDWFR® SpWHQFH HW OD UHVS
QPXJPHQWHMRISDM GH O KpEHUJHPHQW $X TAXHLOHMW 8§ BRGEWEHRGWYHGD QV OD OF
EDIRXpV /HV SHUVRQQHV FRQFHUQpPHV VH UHWURXYHQW VDQV VROXWLRQ HW
LQWHQDEOHYV

/D OpWURSROH HQ WDQW TXH GpSDUWHPHQW KpEHUJH GHWISGHDDEM WUQqV VS
HQIDQFH &H VRGWYV HQ GHOXYWYY OHV IHPPHV HQFHLQWHY HW OHV PqUHV LVROPpPH
WURLY DQV &HW HQJDJHPH GWLQ RBWWVH ADWEXMWVEXOPDQGDW

(Q IDLVDQW BQERYBEWLRQ QRXV DYRQ¥pEXHUHHWHRMN IKAWHRWWELGHGY TXDWV HW
ELGRQYLOOHV &HOD UHSUpVHQWHH®BRMN GFRQWBEQPREV PRMWFOWDE DYHF OH VL
/A\RQQPHI XL D RXYHUW FHWWH DQQpH SRXU KpEHUJHU OHV PqUHV LVROpHYV

ObLY FRPPH OpD OHDSBBH&LGHQW *URXOW WRXW j O KHXUH OHV FHQWUHV G |
WUDQVLWRLUHYV 3DU DLOOHXUV VDQV KpEHUJHPHQWY HQ QRPEUH VXIILVDQW
HW XQH IRLV VXU TXDWUH PFPKMWSH@GYWVHQQCGHKIRWIM GHO QRY FRPSpWHQFHYV

2XL FRPPH GH QRPEUHXVHV FROOHFWLYLWpV ORFDOHV HQ )UBRQWHW Q&KXW QPR XV
LUUHVSRQVDEXPHWQ HPHOQW BRWVDWXDWLRQW QOKXNMDLQUHDWHWUW XDPHQW@WHY VH V|
SRXU TXH ODHQIWHWWDX PRLQV SXLVVHQW DYRLU XQ WRLW VXU OD WrWH HW
GPlIDV&@MH FHUWDLQV K{WHOV TXL DFFXHLOOHQW OD PLVQqUH

'DQV FH FRQWH[WH FULWLTXH OH YRWWH @ID FHWHEH QPRWLED PDWRRQ WD &BIPY OHD
OH VDEYLVPH DYHF OD SROLWERXK GIXV/R DHPIHOQM RQ BRR QVWEDYLWR X WRDW QHV F|
HQ PDLQ PDLV QRXV XWLOLVRQV FHOOHYVY GRQW QRXV GLVSRVRQV

/D FUpDWLRQ GH FHWWH FRBSRUBWHYW MRIHPHQWQ )UDQFH (OOH YD QRQ SD
ORJHPHQWY YDFDQWYV PDLV SHUPHWWUH GH P RRSPINMHVKREDEBY P HG 16 HOYRUGHP\H (
YDFDQWYV HW G DXWUHV ELHQW USOAXV R \B MBWFFQW QRIKWUQBEBBEF OHV RXWLOV H[L
*UKFH j FHW RXWLO LQQRYDQW OD IRQFLqUH VROLGDLUH OD OpWURSROH GH
ORJHPHQW WUQqV VRFLDO DEWMQ GHV GIMXBHXYRIRMWHU GHV VROXWLRQ@¥ GXUDEOH
HOOHV HW LOV SRXUURQW VH UHFRQVWUXLUH V LQVpUHU RX VH UpLQVpUHU JU

/D OpWURSROH j YLVDJH KXPDLQ VXSSOpH OD PLVVLRQ GH O eWDW
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&HWWH FRRSpUDWLY HYSRPUOPLHRWW U DO D XVALOGWp GH VHUYRFAB W W HOH 8 HURVGREL O\
DFFRPSDJQpHVY SRXU VH UDSSURFKHU GBBRSGLQFLSHY GX /RIJHPHQW G

(QILQ FH SURMHW GH IRQFLqQUH VROLG DK WH GSIHUHUH WQH [3 D H YERIUGIHX Q R VI RLp\S HE
GDQV GHV DFWLRQV VRFLDOHV GXUODEOHORGD QWHX® H QXHRQIWVH GXTXHO VH W

3RXU WHUPLQHU DX PLOLHX GX W D p@EHHWX ¥R ABRWHHMH &0 FRIIWMHH@M/ OFH SURMHYV
TXL GRQQHYWREH SPOFHDBESHOOH TXH GHV VROXWYRGV QRRYH® FHRM/SHXY HQW
XQH IDWDOLWp LO D GHV FDXVHV SROLWLTXHVY HW DSSHOOH GHV VROXWLRQV
SRUWHFRHIOD@ISDUWLFXOLHU HW YRWHUD SRXU FHWWH GpOLEpUDWLRQ

0 OH 3UpVDEHRW SDUROX HMMX HH &RPPXQLVWH HW UpSXEOLFDLQ

0 OH &RQVHLO®HU FILL OFCRHQW L HXWp OHGHIFW GH QRXV SURSRVHU FHWWH GpOLEp
QRXV VDYRQW DXXUJHQFH 1RXV WUDYDLOORQV GHSXLV GHVORQOPB®WSRXU SC
FHWWH LQIBYRQUW@DRV XQ SD\V ULFKH WRXMRXUV SOXV GH SBHVRQ@E&HWH] OD
3UPpVLGHQW BROUY YD @WDHLIV JFURPLYLW 0V SHUVRQQMWROQPHUXH j OD ILQ GH O

6DXI T¥WDODW PDFUYHRWWRMDWOWHPHQW GpPRELOLVp GH OPOCEBR@VLIOGHU B ROQL DXHOF
FRPPH XQ DFWLI j SLOOHU SRXU UpGXLUHMBYH@MS BRVHWD OXUILPN ¥RUW VPpYWHEFRX
RX DYHF Op A6 VEHBR\EYROLGDULWH VTSRARHW GHVY EDLOOHXUYV VRFLDX]|

9RXV FRQQDLVVH] OHV FKLIIUHV QDWLRQDX[ GH OD )RQGDWLRQ SRXU OH ORJHP
VDQV PKRI] HQ SHUVRQQHV VDQV GRPLFLOH HW GDQV OH 5K{QH OD O0¢
UpYqOH TXH PDOJS@DFMWEG UJHPHQW RXYHUWHV FKDTXH DQQpH GRQW FHOOH
WRXMRXUV SOXV GH SHUVRQQHV j OD UXH HW ORHp @ FOQE pSD GYBOVWHRHQW M|
MH Q DL SDV OH PrPHQEKNGI PBLVXMKBHFURLY TXH TXDQK IM)BYDUD LD LOMH ¥ HO R DIDFF
LQDGDSWpV DX KDXQURFASSDMHYR YWY HWF

,O\ D EHDXFRXS j GLUH VXU OH OLHQ HQWUH KpEHUJMPPHOQW HWX W RHW I8 Q WF R/
UpVL@HKOV EORTXpV VXU OH EHVRLQ GH ORJHPHQWY DGDSWpV PDLV OH WUDY
GH WRXW FH PDQGDW /D OpWURSROH D WUDYDLOOpP SRXU OHV LGHQWLILHU PR
pWDLW WURS OHREW HBR/LQVG HOQIBWODLW XQ RXWLO SRXU DFFpOpUHU HW UpVRX
WUDYDX[ QpFHVVDLUHV OH ILQDQFHPHQW SRXU OHV JHVWLRQQDLUHYV

/D FUpDWLRQ GH FHWWH 6&,& HVW GRQF XQH WUQqV ERQQH QGRXRKHDO®H BQWHO O
IRUWHPHQW OHV FROOHFWLYLWpV ORFDOHV GRSWHP MQ@WHK R SR O0HX @ WDOMR EILOC
HQFRUH SOXV OH SDUF SULYp TXH OHV SUHPLHWHW ORJSPHE VW LSvpp UX\E UFDVH
WURXDWGWDUF WRWDO HW GRQF HVW XQ IDFW HORU Pk QAH YWHR/X VHHV X [ SR/ QR/[HL VDX DI
ILQDQFHPHQW GH WUDYDX[ VRXV FRQGLWLRQ GH FRQYHQWLRQQHPHQW pwDL
RSSRUWXKQHMPRO XWLRQ JDIJQDQWH SRXU WRXV

SHUPHWRIH PRQVLHXBUPWLGMFMRX®HU XQ FRPPHQWDLUH VXU OD FRQWULEXWL
SUpVHQWpPH FRPPH YHQWH +/0 GDQV OD GpOLEpUDWLRQ &HW\RRAVD¥PLHRWN GHV
SUpPYXV GH YHQGUH GDQV GHOFDIGLWHFGN ORJHPGWM Y XQH IRLV UDFKHWpV SDU
XQ JHVWLRGIQRIQWHELHQ GHV ORJHPHQVOWH VY BRUDOWERIRFL DE XYV BRWW §BVQGH

OD YHQWH +/0 TXH SRXU QRWUH SDUW QRXV FRWWRQ@ QRQVpG KX LGN GRY FOIN SOHHW

(VSpURQV XQ FRQVHQVXV UpSXEOLFDLQ VXU FH VXMHMA X OX®HQW D RNV @K G B BPYq
HW GXORDJBIPHQW HQWUH OHVBXDBQWHRW IFEPFXSMUHWWH OD WRXU ,QFHHWW HS\DV GHV )

&H GHYUDLW rWUH XQH XUJHQFH QDWLRQDOH B HY XQRMM FR FPOIRWLHX g AK H GO
UHPHUFLH

0 OH 3UpVILGHPWROH HVW DX JURXSH $OOLDQFH VRFLDOH GpPRFUDWH HW SUR

0 OH &RQVHLOOKBRQWMLIDRX ORIVBURPMKVGHKHUV FROOQgJXHV VL QRWUH OpWURSROH
SRXU VRQ HQJDJHPHQW HQ IDYHXU GX ORJHPHQW G DERUG FH Q HVW SDV XQ K

"qV DORUV TXH OH VXMHW UHVWDLW HQFRUH ODUJHPHQW WKpPpRHUWTXH DLO
IQQRYHU GDQV QRV SUDWLTXHV GDQV QRV SDUWHQDULD\8V HB DMEAQ RW RROUMIVO \
i FRQVLGpPUHU TXH OH ORJHPHQW QH GHYDLW SDV rWUH OH GHUQLHU pWDJH G X
G XQ DFFRPSDVRBPEAWW KXPDLQ &HWWH DYDQFH QRXV OD GHYRQV j XQH FRQ
Q DWWHQG SDV TXH OHV VROXWLRQV WRPEHQW GX FLHO HOOH VH FRQVWUXLW
QRV EDLOOHXUV QRV KDELWDQWV
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$ORUV DXMPXYHE IOOLFUpDWLRQ GH FHWWH VRFLpWp FRRSpUDWLYH G LQWpUrw
pWDSH &H Q HVW SDV XQ JDGJHW F HVW XQ RXWLO DJLOH HW GpPRFUDWLTXH
ORJHPHQWYV

& HVW OD OpWURBROCHRAXH HQOR O D IDLW GHSXLV VXU OH /RIJIHPHQW G $E
TX HOWHQBRWWVDUIRLY GDQV OH GpHMHWWXEQVYLFLFLK GDRY FHW KpPLF\FOH RX |
SRXU XQH FDPSDJQH PXQLFLSDOH RQW WILRDWWORQVR O XWIKQ VRIWIDRF® 8 D WWDMDRX \
SRXU WRXW 8Q PRW TXL FODTXH IRUW GDQV XQ PHHWLQJ TXL IDLW YLEUHU XC
SURQRQFHU WURLV IRLVY OH PRW UpTXLVLWLRQ SRXMH DXHF X @HR FOPHOQX\WY 6 SB L

ODLV VR\RQV VpPULHX[ GHX[ PLOQXWHYV /H ®URD W pFIRQ \DIVMADRVQS-DAS R\E YWRK SIHOX L
& HVYW XQH SURFpGXUH ORQJXH MXULGLTXHPHQW YHUURXLOOpH UDUHPHQW
®JHPHQWYV UpHOOHPHQW PRELOLVDEOHVY %UHI XQH EHOOH LQFDQWDWLRQ SR

$ORUV RXL LO HVW WRXMRXUV SOXV IDFLOH G DJLWHU XQ PRW IRUW TXH C
UHVSRQVBELWOLWXVWHPWGOWGCEHHK QI EDOXVLRQ MRMUIW G HVE R QMW FIHIIWHY QR X
UHIDUWRBURSUHY UpVXOWDWY DYHF OXFLGLWp HW QRXV OH IDLVRQV DXVVL HQ
IDXW DXVVL FKRLVLU OHV RXWLOV FHHOGDHWWDFERQRODXLVSHXOPBQPRELOLVDWLRQ
YDFDQWYV H[LVWDQWYV

& HVW H[DFWHPHQW OH VHQV GH FHWWH VRFLpWp FRRSpUDWLYH G LQWpUrw FR
TXL UHQG OH SRVVLEOH UpHOOH P H®OQMW \SRPVBQHE OO X8/Q TRXWL @ TRYHFWLYH HQ
V HQJDJHQW DXMRXUG KXL DYHF FH QRXYHO RXWLO HW FHWWH H[SpULPHQWDW|
ORJHU GLJQHPHQW SOXW{W TXH GH SURPHWWUH O LPSRVVLEOH SRXU UDVVXUH

1RX QRXV DVVRFLRQV j FHWWH GpPDUFKH HW QRXV YRWHURQV SRXU DX QRP (
MH YRXV UHPHUFLH

0 OH 3UpVLDHM@PWROH HVW DX JURXSH /HVY pFRORJLVWHYV

OPH OD &RQVHLOO @RI \BRIXWLQH 3UpVLGHQWQ PHIKIIDOF HFROBHYXETXV IRUWXQpV
SRVVQGHQW SUqV GH OD PRLWLp GX SDWULPRLQH GX SD\V 3BXUWRQ@WHWRPPL
UHVWHQW VDQV GRPLHFQIDHWYHRQW SDVVp OD QXLW j OD UXHHRYD@QWVOD UHQWU

(Q PDWLPPUXLOGLEUH RQ GRLW SRXYRLU IDLUH PLHX[ FROOHFWLYHPHQW

&HVW WRXW OH VHQV GH OD 6&,& RRRSGUDVOHY H QBBMPMWQWQGVRFLDOH PDMF
&KXPDQLV®H LQQRYDWLRQ QpH LFL VXU QRWUH \QHYHDWRIXUMHR SMHGpMj VXLYLH

(OOH PDUTXH XQH pWDSH LPSRUWDQWH GDQV OD EDWDLOOH TXH QRXV PHQRQV
SRXU WRXWHV HW WRXV

&HWWH FRRSPUDWLYH UpSRQG j WURLV H[LJHQFHV "KIXERWLGY HORVIGBIXIGRIMAVS H U V F
OXWWHU FRQWUH OD YDFDQFH FHWWH DEVXUGLWp TXL YRLW GHV ORJHPHQWYV
VROXWLRQ HW HQILQ WUDQVIRUPHU OHV SDVVRLUHV HW ERXLOORLUHV WKHUP]|
ORJHPHRFMLWD X[ UpQRYpV

&HVW EHEKRHX GH FHWWH 6&,& SOXW{W TXH GH ODLVVHU GHV ORJHPHQWY SUL"
OHV UpQRYH HW HOOH SHUP®WQVGHO P piDY BRGBIHER VRRB® X3. SRXU UHWURXY't
XQ HBBL XQH VFRODULVDWLRQ RX HGRMHRUH XI5 WVWIIFE ISHBER URBPH R OWRRIGW XQ 'l
UHVSLUDWLRQ SXLV XRE KHFR@ GWUXUIHVT X

&H TXL UHQG FHWWH HYMWVO DWILRELIDQ & B WMBQUAHX / DQUPWH RS RROH HHY DVVRFLDWLF
GX WHUHMWRUBKRW OHWWRDDLIOHOHXUVHHQDQIK@W VHV DFWHXUV GH WHUUDLQ TX
OHV IDPLOOHY DX TXRWLGLHQ \ WURXYHQW XQ RXWLO VLPSOH GWLBFROW¥FWL DGD*E
FHVWKDOH FROOHFWLYLWp WHUULWRULDOH HQWUH GDQV OD FRRSpUDWLYH FHC(
LOYHVWLVVHXUV

$ORUV pYLGHPPHQW OD FUpDWQRBUGW BHWW HK QRIQFWJUHNYILH JOREDMH GX OR
OpWURSROH D VDXYp OD FUPDWLRQ GH W UDRYFIP HMOWS/URGFHWLR R G GHQORIJHPH
SURJUHVVH IRUWHRHD®WVpV HQ GHWSOXV HQ VRLW GRIWVPEBBWY FRPPH
PRQVLHXU OH 3UpVLGHQW KH R UHD SSHKMBGHAEXOWO UpHO VROLGDLUH VRQW GpVRU
FRQVWUXFWLRQ GH ORJHPHQWY pWXGLDQWY D DXJPHQWM@QM FRPSIMH W ISRS/RWA
HQJDJHPHQW GpMj pSURXYp $RRXUGOH Y/HRE HPHQ W GBRV HPHH QWY DWWULEXpV QRW
JUKFH DX[ WURLV RIILFHV PpWURSROLWDLQV
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$YHF OD 6&,& QRXV DMRXWRQV XQH EULTXH XQH QRXYHOOH EULTXH j FHWW
/RIHPHE@PWR FBU OHV EHVRLQV VRQW HQFRUH W URBXVPSRIXW R QW \G M\SIREDVLFGHp T K |
DXUDLME® XV ULHQ j LQYHQWHU

6LPRQH 9HL O/ MRIOLVEPYWWIDY XQ YDLQ PRW $GIROW YHWIRBRYOH HW OD 9LOOH
RXYUHQW OD YRLH HW DJLVVHQW HQ RHYVWOWRIGW H QG YDAV @E HYQBY VS DR\ L
SURSULPWDLUHV

1RXV SRXYRQV rWUH ILHUV GH FHWWH LQQRYDWLRQ O\RQQDLVH 1RXV GpPR
FRQYDLQFUH PRELOLVHU \ FRPSULV OHV DFWHXUHN Y RIGE BTV W RTKLULD @ B W 1R
HVSPURQV TXH FH SURMHW IpGpUHUD DXVVL QRWUH KpP L FORJIH PHIQW G HHOWR MD P
UHPHUFLH

0 OH 3UpVLIHUFW SRXU FHV TXDWUH LQWHUYHQWLRQV WRXWHWHRXWRNWLHD G
/H /[RIHPHQW G $ERUG HW VXU FHWWH QRXYHOOH LQQRYDWLRQ GH OD OpWURSR

-H PHWV OH GRVVLHU DX[ YRL]
/H YRWH HVW RXYHUW
2SpUDWLRQV GH YRWH
/H VFUXWLQ HVW FORV

$GRSWp j O XQDQLPLWp OPH PH \RRGWMHU WPDWNILFH 1BQ TXDOLWp GH FDQGLGDW
DX VHLQ GH OD 6&,& /RIJHPHQW G DERUG Q D\DQW SD\DSWLFOIDUWG R XU Y RWHP I
LQWpPULHXU GX &RQVHLO

5DSSRUWHXU 30WpOHGHEW 3D\UH

'"PVLIODWEXRQUBEHSUpVHQWDQW GH OD OpWURSROH GH /\RQ
DX VHLQ GH OD 6&,& &RRSpUDWLYH /RIJHPHQW G $ERUG

0 OH 3UpVLERMQWGHYRQV GpVLJQHU QRV UHSUpVHQWDQWY GDQV OD FRRSpUDWL
-H YRXV SURPPHHUHSUPpVHQWDQW SHUPDQHQW
0 5HQDXG 3D\UH SRXU OM)ERWVBWIL QDG P

1RXV GHYRQV DXVVL GpVLIQHU GHX[ SHUVRQQHYV SK\VLTXHV KDELOLWpPHYV SDU (
SURSRVH

OPH %pDWULFH 9HVVLOOHU
OPH %ODQGLQH &ROOLQ

< DLO G DXWUHV FDQGLGDWV "
$EVHQPXWUHY FDQGLGDWXUHY GpFODUpHV
-H PHWV FHWWH SURSRVLWLRQ DX[ YRL]
2SpUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GRSWP XQDQLPLWp

0 OH 3UpVLEHQFW SRXU FHWWH XQDQLPLWp
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1f GPYHORSSHPHQW pFRQRPLTXH QXPpULTX&R XMOLVHYU W OQ | HOW. HPHE @ R W
GXUDEOMWULEXWLRQ G XQH VXEYHQWLRQ GH IRQFWLRQQHPHQW j OD GpPDUF}
PQHUJPWLTXH GHV PDLVRQV LQGLYLGXHOOHV '25(0, 'S&XIDWDR K UPDPMARRESE FLHL
UHVSRQVDEBFWLRQ SMQMRQ HRQWFRQRPLTXHV

1f GPYHORSSHPHQW pFRQRPLTXH QXPpULT6WMU DQHIUNWL QW WAW BRPWORE
GH VXEYHQWLRQV GH IRQFWLRQQHPHQW j O DVVRFLDWLRQ OD 5XFKH LQGXVWUL
GH WRXUFHV HW G LQQRYDWLRQ SRXU OH GpYHORSSHPHQW GXUDEOH &,5,"" S
$SSUREDWLRQ GH O DYHQDQW Qf j OD FRQYHQWLRQ FRQFOXH HQWUH OD 0pW
'pOpIJDWLRQ 'pYHORSSHPHRUMHERDSROWVIDE® HW WUDQVLWLRQ pFRQRPLTXHV

1f GPYHORSSHPHQW pFRQRPLTXH QXPpULTXH QL QHBRXW/ILRI@® H O D4 PIS@LRILU
WH[WLWWULEXWLRQ G XQH VXEYHQWLRQ GH IRQFWLRQQHPHQW j CDWQRQ@HSULV
G XQ HVSDFH GpGLp j O HQWUHSUHQHXUL D ®D W W O’ LJE ENFXVDXOH. UGHH HRAR G/HR O L
UHVSRQVPEPHDWLRQ 'pYHORSSHPHDWHBWYBR@FMER) HW WUDQVLWLRQ pFRQRP

0 OH 3UpVLEBXQWDVVRQV DXQ¥pQXKPpUBRWL HW TXL FRQEWHQH
GpYHORSSHPHQW pFRQRPLTXH HW OH VRXWLHQ j GLIIpUHQVBHY VLIGOHQWHY -1
ePHO ADKPH

BURMHFWLRQ GH9G LIDSRM[SD YH V

OPH OD BUFH/LWH@ DXPHURKHUV FROOQJXHV FHV WURLV GpOLEpUDWLRQV VRQ\
GH YRXV IDLUH XQ SRLQW VXU OH SDUWL SULV GH QRWUH FROOHFWLYLWp W
PFRQRPLTXHV TXL SRXU PRQ FR ®O dUpSR OHQGMW W X HEMQBUQV GHV KDELWDQWV

&HWWH ILOLqQUH YRXV QH WRPEHUH] SDV GH O DUEUH HQ JpQpUDO OHV FROOH
TX LDLW XQH UpSRQVH DX TXRWLGLHQ DX EHVRLQYEK®HDE LVARDXQWH\Q IHWV OKDVE [Z B
SHWLWHY HOQWUHSUSNWYWRBY(HBOPR\HQQRAY AK) ©XIKW WMHVYULMRNLIULOQFWRYVLVVHC
VDYRLU O DOLPHQWDWLRQ OD PRELOLWp OH QXPpULTXHVRHY QRVW IHOW HHOW IOMR
OD FKHRIYHURQQHPHQW DYHF O HQVHPEOH GHV DFWHXUV VXU OD 9DOOpH GH O
WuUqV IRUW SRXU O LQGXVWULH

9RXV GLUH TXH VXU OH WHUULWWRH WBH VWG LRI QN H 9RF BIRWOARSRIOTHX ARPH H Q R X\
IDLVLWRXY HQVHPEOH DYHF OHV RUJDQLVD3NILRQ® 8 DOWURQIDROM\GHYHNQ GO WU H
PpWLHUV GH OD ®hWph®WAMIWNLRQ IUDQdDANH GX EKWLPHQW

I1RXV VRPPHV VXU XQ WHUULVORDYH] TXLWD SRXdp FURXAMDLQV GDQYWRBWSBURSRYV C
HPSORLV BRIXWPARPPHYV VXU XQ WHUULWRLUGHMMRNXVW H DIBKWDILLIREDE R K {QPVW JHHQ

HW QRXV VRPPHV VXU XQ WHUULWRLUH TXL D MXARDKHUY W 5 DOWVPSD RALL $H B GXWW
GX WHUULWRLUH -H OH IRUPXOH DXWUHPHQW FH QH VROQW SDVHEXHWHPSORL)
VRQW GHVY HPSORLV G RXYULHUV TXDOLILpY HW GH WHFKQLFLHQVY GH PDLQWHQ

(Q pPFKR DX[ GPOLEpPUDWLRQV TXL YRXV VRQW SURSRVpHV DXMRXUG KXL MXVW
GXUDEOH TXL D pQRUPPPHQW VRXIITHUW GHRXYW H QPR HQRHQ WXUGHHY \BH U pU WRWWY
FROOHFWLIVODX)F$%W ppGHUDWLRQ IUDQWWLEH CR ERW(WGHQAMWLRQ GH O DUWLVDC
SHWLWHV HQWUHSUTXH W & XREMMIGPM W IRQW GHV SURSRVLWLRQV HIILFDFHV |
SHQVH HQ SDUWLKBX®DHY PXBVgWD BRLY TXH QRR2WNRXWHQRQV HW

-H WLHQV j GLUH LFL SRXU FHOOHV HW FHX[ TXL RQW FH VRXFL TXH FKDTXH MH
QRXV VRPPHVY DWWDFKpV j DFFRPSDJQHU OD GpFRXYHUWH GH VHVMRHpYQIHHW YV HW
FHWWH DQQpH RQW GpFRXYHUW FHV PpWLHUV GX EKWLPHQW GLW GXUDEOH

$XWUH SHWLW IRFXV OD VHPDLQH SURFKDLQH DXUD OLHX OD VHPDLQH GH O L
EDVVLQ GH YLH DVVH] LQWHQVH RQFRGRPHNX ISURCHMHXHQW RBpSDUHQW WUD(
UHFRQGLWLRQQHQW UHPDQXIDFWXUHQW

9HQGUHGL GHUQLHU QRXV pWLRQV j /D 5XFKH LQGXVWULHOOH DYHF XQH TXDU!
FLUFXODULWpP HW SDV GHV P RHOXGORANVW HHXER W\BWBHDWEO WRDOHW D FLWp WRXW | O
DXVVL 5GR@RRNYV HW G DXWUHYV
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9RXV KBMXH GHV JURV LQGXVW U MHDD/YDMO HE® IERIHMVIBX FWLRQV RQW ELHQ FRPSU
GLUH O DYDQFHPHQHW WRPE QR RIBHIOHPE PQRPLTXH FLUFXODLUH 1RXV VRPPHV C
DYHF O $'$0HQFH GH O HQYLURQQHPHQW HWHG\H)O D @PPH \& O XV B H\VOj [BQUMRSRVH U )
FLUFXODLUH j GHV LQGXVWULHOV SDUFRXUV FLUFKODQERRFAWph M rGIUHV GOHS (
&HQWDBHRLUFRQF MH SHX[ QRXV IpOLFLWHU FROOHFWLYHPHQW G DFFRPSDJQH
GX VHQV PDLV TXL VDYHQW DXVVL DQWLFLSHU OHV EHVRLQV HW OHV pYROXWLF

'"HUQLQUH LOOXVWUDWLRQpPERLRID BRXWDLGUHH GIPWOHLEMHXGL DYHF +pOqQH 'XY
6LOM\RQIW VDQV GRRWHVMBHEWMHOG XL HVW XQ GHV pYqJQHPHQWY DXWRXU GH OD

9RXV UDBB¥HDBRXV DYRQV OD FKDQFH VKW BHIOWSHIWG DR B V UGKKGHDXRUYIPUIH W H[W L ¢
DYHF 8QLWH[ TXL IRQFWLRQQH WUQV ELHQ VXU OH WH[WLOH WHFKQLTXH HW XQ
i FHOOHV HW FHX[ TXL VH IRUPHQW D XDV'RKE F3-H O0LIH Y R5G{H ORDR EDBERUIHADSEROGY D E O H

9RXV GLUH DXVVL TXH OHV LQGXVWULHOV RQW VXj I QRNWMHBKY qQHY H/XWMHAWXY GH
VWRFNV GRUPDQWYV HW OHV FKXWHV GH SURGXFWLRQ TXL D THIRKWEHD QRYHPE

&H TQLHVW SDV GLW GDQV OHV GpOLEpUDWLRQV HW TXH MH GLUDL HQFRUH SOX
,1'8/2 VL YRXV QH FRQQDLVVH] SDV FH OLHX GBHPRCHDRIRWHLW B XWW UXLGHD O B UjL
GpFRXYHUWHY GHWRBXWWHRBY GM/ SAHUD ELHQ RXYHUW OD VHPDLQH GH O LQGXV)

(W WHUPLQHU HQ YRXV GLVDQW TXH VL OHV CSRXMXG N VGHX 8 B WIKR @R ISR QR
GHV GLIILFXOWpPV HQ FH PRPHQW LOV VRQW WRXV DXIMRXUF® B LGOI \& B E@B SRXQ)
&KLPLH HW MH WLHQV j YRXV O LQGLTXHU LFL 4XDQG OHV VLWHV GH SURGXF\
FRPPH FHOD OHV HVSDFHV GH FHUYHDX[ GLVSRQLEOHYV VH PHW WWQMHWWYDLP HQ
TXL VRQW SUpFLHX[ SRXU QRWUH VRXYHUDLQHWpP LQGXVWULHOOH WHUULWRUL]

OHUFL SRXU O DYLV SRVLWLI TXH YRXV GRQQHUH] j FHVY WURLYV GpOLEpUDWLRQ'
0 OH 3UpVOEHEWPDGDPHO®RVAGHOOWH /D SDUROH HURJDXWHKWXSH /HV pFR

OPH OD &RQVHLOOQqU$Y bR RSOHDXIG RVBILEp UDWLRQ TXL FRPPHQF B VEDIUW 2BURS WH(
GH YRXV IDLUH HQWHRQH H ©ERQRIPARMHOR FDOH TXL WIHHWP®G R ORRHIERH. W R XV O

OD YRL[ HVW AHQDUUHRUPRXWVWUXFWXUHU HW DQLPMUOQRY IGOYQgHE Y QW CGXOPXW L\
SOXV UpVLOLHQWHY HW SOXV MXVWHYV

B3OXVLHXUV RXWLOV RQWPLW B WP ®RENM HRPNVUBSWLWVGHY GDQV OHXU WUDQVIRUPDMW
PYROXWMLRX®Y PRGqOHV pFRQRPLTXHV RX HQFRUH SRXU GpYHORSSHU XQH ¢
KDELWDQWYV

/HV FKLITUHV SSRORIPHYW G SURMHWYV VRXWH QXKYJ 3R SIUGRWVHWWM NG/ HP HQ W
SURMBWRNRESDIQHPHQW F U B YD RNLORHR! QSFOXMUIWMAID XD )FRRAUBDWD BH LQGXVWULHO PpWUF
)$.,0 HQWUHSULVHY VLIQDWDLUHY GX PDQLIHVWH SRXU %@ LQRXQY MRHGIWT X L

(QWUH HW OH QRPEUH GH VWUXFWXUpNRYORQVTEHY LW WU \G B X [ WHPEBEQY VERQ
OD GLUHPFWRR®KIH @GH OD OpWURSROH D pWp PXOWLSO&ESPpPWBEDQ® VHSW SDVVDQW

&HYV RXWLOV OHXU SHUPHWWHQW GH VH PHWWUH HQ DFWLRQ SRXU UpGXLUH
DXMRHQW HQ FRQVRPPDQW PRLQV GH UHVVRXUFHV PEHPYORNVVGHRRYX VYHI@EHVGH
ORFDOHV GpFDUERRPHPHRRPPWLRQ 100G EY WRKIHP IGHKK VYp KX L HRE® GRYRNUGYRLU
FLQRLWLDWLYHV GDDDQW LWQR WD@FBMLEPOXVWUHQW ELHQ OD GpPDUFKH HQJDJpH

'25 (0, IRUPH GHV DUWLVDQV j OD UpQRYDWLRQ pQHUJpWLTXH SHUIRUPDQWH (
EDLVVHU LQGLUHFWHPHQW OHV JD] j HIITHW GH VHUUHSDWWXYUGXR &/ FBRRHX B\ B X
GpPLVVLRQV DSUqV OHV WUDQVSRUWYV

$YHM 5XFKH LQGXWIQUAH @ OMVEGHUVFHVW OD VWUDWPpPJILH LQGXVWULHOOH GHV H(
TXL HVW YIRBPMHFRMLLIOHVW GH VRXWHQLU GHWWGEWW \F RIS P b BIMIWRIGTEUL QVEHAR H & L
PXWXDOLVHQW GHV UHVVRXUFHV HW TXL IDYRULVHQW OHV LQQRYDWLRQV FL
LQLWLDWLYHV LQFDUQHQW XQH UpLQGXVWULDOLVDWLRQ GXUDEOH DQFUpH GD

(QILQ 7THHWLOHDME°X S MBW DJIJH 7KHYMWDXK QHOIHXL BHQWDWLRQ TXL UPpLQYHQWH OF
PRGH DYHF GHV PDWLQUHV HW GHV PRGqOHV pFRQRPLTXHV SOXV GXUDEOHV &
UHORFDOLVDWLRQ GX VHFWHXUWGIDWY D DWW RRHMRIDP MODXSRRIPO® IDVW IDVKLR (
GBVLH
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/H WHUULWRLUH GX *UDQG /\RQ HVW WRXMRXUV G\QDPLTXH DX SODQ pFRQRPL"
FHOD D pWp GLW PDLV DXVVL HW VXUWR XM &8 PMLLVIVOH L @ GEKR/AV G HHVOR BWS DWWL M Q
TXL HVW GpVRUPDLYX® QJDUISWEDRON JDIJQDQW pFRORJLH LQGXVWULH pFRQRPLH

3DUFH TXH OHV DFWHXUV VRQW YRORQWDLUHV SDUFH TXH @HRWX\EHHRIRQAN GHV
UpPpSRQGUH OIH) \DIXR ECP GLV'S®W DWLRQ DX FKDQJHPHQW FOLPDWLTXH @RXV FRQWLC
PFRQRPLH DX VHUYLFH GX YLYDQW HW WRW H/®R SR KQ LAH ¥ H3AWWHEYRDWLRQV F

0 OH 3UpVDEBHRWELHQ PDGDPHHYWBR WPODLDE B OPHIABNFH ePHOLQH %DXPH G DYRLU
WRXWHV FHVY DFWLRQV TXH IDLW OD OpWURSROH GH /\RQ SRXU OH G\QDPLVPH p

-H PHWV GRQF G DERUG DX[ YRL[ OH GRVVLHU QXPpUR
/H YRWH HVW RXYHUW

2SpUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GBWp | O XQDQLPLWp

0 OH 3UpVEBHGW Y DX[ YRLQGHRpERVVLHU

/H YRWH HVW RXYHUW

2SpPUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GRSWp j O XQDQLPLWRPHORPBHsDDPBLHQ DYHF /D 5XFKH LQGXVWULHOPH Q D\DG
GRVVDHWLFOH GX UgQJOHPHQW LQWpPULHXU GX &RQVHLO

0 OH 3UpVL-GHRMWY DX[ YRLYXRAHGRVVLHU
/H YRWH HVW RXYHUW

2SpPUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GRSWp j O XQDQLPLWp

5DSSRUWHXUH OGRBVALBGHBOMH %DXPH

1f PGXFDWLRQ FXOWXUH SDWUWLAPGRH QG H HW$ MMSRIAMO H G@XRIUD@QX ERUGH
FRQFHVVLRQQDLUH GHSBHREIDAMALERQEGHFOD FRQYHQWLRQ GH Gp@O)IWWRR GH VH
SLORWDJH LQJpQLHULHL QG R®EQyWHAFWIWOQY&RHPWDQGH SXEOLTXH

0 OH 3UpVLBHYWDVVRQV j OD GpOLEpUDWDRQFRRFBHWRH OH FKRL[ GX FRQFHVYV
TUDQVERUGHXU GDQV OH FDGUH G XQH GpOpJDWLRQ GH ¥YUHpWILGHQWXEOL
&pGUUDEKBWI\YHQGDHO

SBURMHFWLRQ GH9Q IIDSRML[ED Y H V

0 OH 9RBPVLGHQW 9DQ 6MHYHOQBRRAUVLHXU HHIYVpNRGCGABQIWKHY FHWWH GpOLEpUDYV
O RFFDVLRQ GH IDLUH OH SRLQW VXV SSHAWYTEULESPWR QWY G X GAXIKNORQGV XU O |
GHV WHUULWRLUHYV

1RXV DYRQV | SDYMRRWYEHFWMXXRQVHLO XQH GpOLEpUDWLRQ TXL YLVH j GpVLJIQHU
GpOpJDWLRQ GH VHUYLFH SXEOLF SRXU XQ pTXLBRI@HRWD /IR 7V EH E RRSOIXIUF B
PDWLqQUH GH PDQLDELOLWp HW GH SURSULpWp PDLV DXVVL GH YRORQWDULVP|
SUPVHQWpPH GDQV FHWWH HQFHLQWH HQ GpFHPEUH
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2Q DYDLW GRQF IDLW OH FKRL[ GHR/HSXHQU®WH ERUG HXKWFBRQV JHY WhWURSROH
GH UHODQFHU XQH QRXYHOOH GpOpJDWLRQ GH VHUYLFH SXEOLF TXL VHUD Q

MXLQ / HQVHPEOH GHV pWDSHMW®RQR QW [F WH/DAD B'E p H U DV RIHWWH @ RHT S R X0UpJ p U |
/H TUDQVERBGMXMMLU GX MXLQ

-H UBHDOKWMHRVH SDV TXH FHOD VRLW QpFHVVRHUMI GDQQ VR H XHQ AM MW WRIH
FRQFHUW (OOH IDLW SDUWLH GHV  VDOOHV GH FRRW HBRH BRQ WG WiHHW FRRAL
DFWXHOOHV PDLV LQLWLDOHPHQW BGRWY) P i JRF ND DH Q RXLYBI\B DAHX G6I3H R Q D X U D F
JUDQGH VDOOH HW  PRGIFHUWYqDXFOE®YV VXU O HVSDFHHMW pRLRAPH FHQ DV RX W
FHWWH '63 D pWp PRQWpH

,O V DJLUD pJDOHPHQW SRXU OD OpWURSROH GH UpDGDQNUOXY PHY WD DX [Q
QRUPHV QRWDPPHQW VXU OHV DFFHVVLELOLWpV SRXU OHV SHUVRQQHV HQ
REOLJDWLR®RXY VRQWDD DALY HXWY XQ HQMHX pJDOHPHQW GDH) V pFREKW WAHD W 8 R (
FRPPH VXU OD SUpFpGHRMSHQAWDWDR@E REOLJDWLRQ GH VHUYLFH SXEOLF j KI
DFWLRQV HQ GLUHFWLRQ GH OD VWUXFWXUDWLRQ GH OD ILOLqQUH GHV PXVLTXF
FXOWXUHOOHYV

'RQF FHOD F pWDLW SRXU OL RENWH®/UG W HRHWPR B BROMVAXGIH O LQVFULUH GDQV T
G XQ SHX SOXMWRQWIHQRWDPPHQW OHV pTXLSHP N@ WD BXRWHQDYD\Q W H SASHEWDY
OD OpWURSROH

2Q YRXV OHV D UHPLV LFL SRXU PpPRMRD VEXX\DIVKHHGRIUH QDR O QXMWK UV OLHX[ T X
GLUHFWH SRXU OD OpWURSROH OD &LWp LQWHURELW WRQDXOHYEX GWUG XtV DM HIFH €
FLUTXH BDQLOWqUH GH OD &XOWXUH OHV *UDQGHYDMERWHT XD R & WS RXOYOHHU &/HVX|
WRXMRXUV SURSULpWp OpWURSROH TXL D pWp UHFRQILpH SRXU XQ QRXYHDX
O HVWKpWLTXH EDURTXH

(WOBHUQLQUH SLgqFH j O pGLILFH /H 7UDQVERUGH XUXHQLV UMM R ph QW RCHR\D I T)XX O
SDUWLFXOLHU j MRXHU 2Q D UHPLV SRXU PpPRLUH QRQ SDV GHV pTXLSHPHQW
i OD IPRHV3UpVOBHIMWUH GH /\RQ OH ODLUH GH 9LOOHXUEDQQH PHIRWRE SDUOF
QDWLRQDO SRSXODLUH GH OD ODLVRQ GH OD GDQVH HW GHV &pOHVWLQV TXL
QDWLRQDO FH TXL SHUPHW GHG 16 RYRYHIUQ WYHRILYLH Q Wb MRHIQ/G X

-H PH SHUPHWYV pJDOHPHQW GH UWSHMHWAMUTHX A XMMHDSIO® BHOWWUUHH LOV DXURQW OLI
rWUH FRPPHQWpPV PDLV VXU OHV pTXLSHPHONWIYD A XPRAQWBEBQOW GH BGXHYRNXOW DHIQ
OpWURSROH pWDLW j KEXWBOXHVBHDXMRXUG KXL psKORWHNUYWEMXU OBV pTXLSHI
FXOWXUHOV

2Q FRQWLQXH j SUpVHQWHU FH TXL DCERWDH BAKEMO R S/SHHF WOF PRRPLYDQW GDQV
SXLVTXH HQ GpEXW GH PDQGDW G®RXWVRBRF®D AR QWRIHYRKRIFHY WHUULWRULDC
ODLUBWYRLU GHV EXGJHWYV GpGLpV j OD GLIIXVLRQ GX VSHFWDFOH %LYDQW ,O
HOOH HVW DXMRXUG KXL GH 0% HW YRXV SRXNYHH YWRLWp IGFHV ISURSRY LW HRY W RE
&RQIPpUHQFHVY WHUULWRULDOHYV GHV ODLUHV HQ PDWLQUH GH GLIIXVLRQ FXOWX
GHV &7®RQIPUHQFH WHUULWRWLNDI® W GHM@VODALRIHWFL j UHPHVFIGHY OHBIQ R H@ WO H
HW DGMRLQWY j OD FXOWXUH TXL RQW IDLW OH SDUL GH OD FRQILDQFH DX VHU)
VRLW SUpVHQWH GDQV WRXV OHV WHUULWRLUHYV GH FHWWH OpWURSROH

-H UDSSHOOH MXVWO VKK FRPABYWIHVHUORUSROLWLTXH FXOWXUHOOH GH OD
& HVYW XQH GpOLEpUDWLRQ FDE@EHBVIHFAE QR X\VQ DWX R O [3 UFX\O IV X RMHY FR IR P HH U

G LQFOXVLRQ VRFLDOH SHUPHWWUH j FKDFXQH HW WXAKDFX) & DFFpGHIW jj X
PTXLSHPHQWYV F>GOW KUGHPAIM HXQGH VWUXFWXUDWLRQ GHV ILOLqQUHY QRWDPPHQ
PPHUJHQWHYV RX HE LWRXDHWQMO XV IUDJLOHV XQ HQMIBX B3RIBUYHApEHQWHVRR QB
YRLU FH TXH FHOD YR®OWDHWSEIUPH WAWHNW] FKDFXQ GH VH VHQWLU DSSDUWHQLU
OD TXDOLWp GH OD SURJUDPPDWLRQ FXOWXUHOOH HW S¥HW SRHXJIHHYLRARPSH
PYGJQHPHQWYV HW IGRRKRPPOIMAMW GH OD OXWWH FRQWUH OHV YLROHQFHV VH[XF

&HOD V HVW WUDGXLW SDU XQ FHUWDLQ QRPEUH G LQWHUYHQWLRQV OH VRX
LOQWHUYHQWLRQV WKpPDWLTXHV HW FHOD SHUPHW HJX®VHQGHPEBSUGFIMW RKLOI
G pPYROXWLRQHW GRQF VXU OH PXVpH XQH pYROXWGERP® UTXH DORIQ S8 XM F RARVY.D
PDUJLQDOH VXU OHV D XBUFHK\ YHTVX LHBW PLHGOWWWL W X WD ¥ M B WOQUHH @ YRROWYDLIPRD® G H
GH Yy
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/ HQGURLW Re FHOD D EDLVVp HW YRXV OH VDYH] SXLVTXH FHOD D pWp O REMH\
PTXLSHPHQWYV SULQFLSDX[ HW VXU OHV JURV pYJQHPHQWYV SY¥LWDXWU®B \ D HX X
HW DYHF VXU @MVYPHQWY PpWURSROLWDLQV TXH VRQW OHV IHVWLYDOV GH W\
IHVWLYINONSWRIVW XQH PXRUKRBDRGRXEOH 2Q SDVVJH GH % HW SXLV VXU GHV
IHVWLYDOV OLWWpUDLUH%XG SBHEREIDDUMHE HQ DFFRPSDJQHPHQW

(QILQ RQ YRXV D PLV O pYROXWLRQ GHV EXGJHWV VXU OHV SROLWLTXHV FXO
FRPPH OHYLHU G LQFOXVLRQ VRFLDOH 0QRXVO“MRRPFRAWDEPWYOYW GNHF GHV pYRC
LPSRQWHBY VXU O pGXFDWLRQ DUWLVWLTXH HW FXOWXUHOOH HW VXU OH VFKpP

6XU O DFFRPSDJQHPHQW GH OD VWUXF®R XV S0 BW: OTX L LRQ WU pIWRX B MYX JJ B O DR \
GH FHV ILOLqQUHY AWHSXIVR /6K @WpVHDX GH OHBEWX P HRDXEMILRQH

(W GRQF HQ VIQWKgVH OH EXGJHW GH OD FXOWXUH VO FHHRBNQSDXW HV V0 Y8 P\D\D;
OHV EDLVVHV TXH YRXV DYH] SX YRLU DSSDUDVWUKEY0 TIXQ QREOWG HW @ LU H FMAM VF k
PDQLQUH GLIIpUHQWH DX[ SROLWLTXHV FXOWXUHOOHYV

2Q SHXW QH SDV rWGHVE DV AMUW RXYW H\DW XQ FKRL[ XQ FKRL[ DVVXPp SDU FHW\
SHUPLV XQ FHUWDLQ QRPEUH G pYRDOTKWHM BX ORMRQFHHOQBDY WXHHFH®OROVY RLW VXU
OHV SXEOLFV

9RLOj PRQVLHXU OH 3UpVLGHQW FH TXH QRXV SRXYLRQV SUpVHQWHU DXMRX
7TUDQVERUGHXU

0 OH 3UpVDEHEWPRQVLHXUpUHGE.GW URWHDK JURXSH 8QH OpWURSROH SRXU WR
0 OH &RQVHLOOHU+RKD PELREWRH U Y HQMRRQVWHXU OH 3UpVLGHQW
0 OH 3UpVDEH®W SDUROH HVW DX JURXSH OpWURSROH LQVRXPLVH UpVLOLHQW!

0 OH &RQVHLOOHWRYMHGRURABWBIPVLGHQW FKHUVQHROHIIMNKMWIGMHORQJ HW DXF
VXVSHRQYQHYRWHUD FHWWH GpOLEpUDWLRQ HQ VRXWLHQ DX[ DFWHXUV TXL H[LV\
SURMHWWHQW GDQV XQ QRXYHDX SURMHW PDLV >XOQYHR QWH BXU MXIHJ HT 6DQGE Br BX
HVSDFHV HW G DXWUHV OLHX[ QRWDPPHQW VXU OD TXH\WDWWRDXEHERVIISUWOR K
O KDELWXGH G DYRLU GHV '63 ORQJXHV

& HVW OH FDV SRXU OHVHMHRG W IORRPKQE PHIVOR OIQWGHWRXYHDX TXH QRXV UHSE
VXU XQH '63 GHX) SPPWHQWH WRXWHY QRV UpVHUYHV SXLVTXH FHOD YHXW GLUL
TXP&EX HOOH VRLW QH SRXUUD SDV ILQDOHPHQW UHGPOLEpUHU VXX'WVOH IXWXI
SHQVRQV QRXV TX LO\D G DXWUHV RXWLOV YRALPWY 'GP PRERRHY RX[WH Y BE0
XQLTERXU QRV pTXLSHPHQWYV FXOWXUHOV -H YRXV UHPHUFLH

0 OH 3UpVDEH®W SDUROH HVW DX JURXSH $OOLDQRIHHVREVYW®GIH GpPRFUDWH HW

0 OH 4RQVHLOOHWOROQFRHBKHOGH 3UpVLGHQW PHV FKHUV FROOqJXHVU G DERUG
O pTXLSH GX 7UBQVIERUKHHMRIOQLQ HW O HQVHPEOIRXH OHWRRYO DE RWHPRADHIXTU\D E
DFFRPSOLVVY@®WDLWMSXQD QW DQV GbQV FHWWH VDOOH P\WKLTXH GH QRWUH 0

$ORUV TXH OD OpWURSROH UHSUHQG OD SURSULpWp GH FH OLHX OD TXHVWLRC
VHXO 7UDQVERPHGHRQFHUQH OHV UpDOLWpPV G XQW VAHRFQWFHOUW BOWH B ® HMWQX B HPHV
GX VSHFWDHDH MQYD@WHUURJHDQW OH IRQFWLRQQHPHQW GH FH VHFWHXU F H\
GRQQHU j OD FXOWXUH GDQV QRWUH OpWURSROH TXH QRXV PHWWRQV HQ GpED

/H PRQGH GH OD PXVXUGHKKNW KRMRHY SOXV FRQFXUUHQWLHOV HW ORUVTXH
GHV VDO OHWHBRERHH 7UDQVERREHX +DOOH 7RQ\ *DUQLHU GH SRUWHU XQ Ypu
FRPPHQW SHROM@WILYDOLVHU DYHF GHV pTXLEHBM AN Q H\R FRXH EIUEHEVDE W HO

9LOOHXUEDQQH GRQW OD ORJLTXH SUHPLqUH HVW DYDQW WRXW FRPPHUFLDOH

4XHO pTXLOLEQRXYRMOWQW QRV pTXLSHPHQWY FXOWXUHOV SXEOLFV SRUWHXU"
D pWGPpFULW SDBUpVH GHOMHY LQIUDVWUXFWXUHYV I LY WHYDE RRKR TOMD QL) PO LW pF
UpDOLWp HVW H[FOXVLYHPHQW FRPPHUFLDOH
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/H SUREOQPH GHV \DDEIOHW RIXW GRIQQHU DX SULYp HW VXU W RXHW S UGRES B [RpQAF B QUAH!
GH O $UHQD SUHQG DXVVL O $VWUREDOOH JLO D X LSID XWR ®W HWWOIGW N & XL \FRG

SURJUDPPHU $ORUV OHV PXOWLQ ) MPLIRGEFB! \G ULRYQGMBIYVWLEREP % * DU B i§ ¥ VDY R L U
OHWWLYDOV HQ GpWHQDQW OHV FDWDORJXHV G DUWLVWHYV HW OHV V\VWqPHYV

8QH YUDLH SROLWLTXH FXOWXUHOOH j O pFKHORQ GH OD OpWURSROH VHUDLW
XQH YUDLH FRPSOpPPHQWDULWp /H ULMVE XK H [EX @MW XEHHO GHHWS BIXWQH @ H@XV VR XP
PDUFKDQGHV DX GpWULPHQW GH OD GLYHUVLWp DUWLVWLTXH GH O pPHUJHQF]
FDQGLGDWXUH GH O pTXLISHUBHD LSO XUNMD G H BWE 6 H. G HXEHW X G H

'DQV FH FRQWH[WW H®VHQWDHD PRQVLHXU OH 3UpVLGHQW TXH OD OpWURSRC
HOOH Q HQ D QRO D WRPRWHL®WY PDLY TX HOOH MRXH XQ U{OH GH UpJXODWLRQ Of
HQ UpXQLVVDQW OHV DFWHXUV GX VHFWHXU HQ IDYRULVDQW OH GLDORJXH HQC
i VRXWHQLU OHV FRPPXQHV TXL SRUWHQW GHV SURMHWY FXOWXUHOV DPELWLH

(Q GpEXW GH VpDQFH MH SDUODLV GH O DEWBHPBHQ WpRIP UMXA GR LBA HXR XV HXWGH
DVVXUHU TXH QRV SROLWLTXHVY FXOWXUHOOHV SXEOLTXHV TXL SURWqQJHQW O
VDFULILpHV DX Ep YPIVFEELGEXHPHIVUNYW GHY VDOOHYV SULYpHVY -H YRXV UHPHUFLH

0 OHJpVLGEHRWFD SDUROH HVW DX JURXSH 6\QHUJLHY eOXV HW &LWR\HQV

OPH OD &RQVHLOD\WYOR GULEOYW DUHHILEMQW PRQVLHXU OH 3UpVLGHQW FKHUV FR
DXMRKROUGDPHQpPY j YRWHU OD GpOpJDWLRQ G HX VHADYQL\FER 88 EHXUF HIR YOH CFIK RAL (
FRQFHVVLRQQDLUH SRXU OHV GL[ SURFKDLQHV DQQpHV

-H YHX[ FRPPHQFHU SDU UDSSHOHU TXH QRWRWH UDRKISW W HGE BIOSFHDIYIYE R Q MWW pV
FRQWL@QWHWYLFH FXOWXUHO HWHBRQVHY QWFBIYYRUWHVGHYQ pTXLSHPHQW TX
SURMHWHU VHUHOGHRFEWYL QB QF HHRWH IDYRUDEDHY BRQYWHXQ FRQWH[WH FX:
LQTXLpWDQW

6L QRXV VRXWHQRQWW¥W GRVVLHSIDUFH TXH QRXV F® @GDILW \CROINK HODO M L WHK DL
DXMRKRMUGOH VHFW HOQU VIHFOMBSUWLDR XY W HQW IGRRQW OHV DFWHXUY QDWW OD VRC

1RXV OH FRQVWDWRQV SDUWRXW

GHVY VWUXFWXUHYVY HQ JUDQGH GLIILFXOWp ILQDQFLQqUH

GHV pTXLSHV pSXLWRQFSDLLROQOWWVWRQWUDGLFWRLUHYV

XQH ILOLqQUH GHV PXVLTXHV DFWXHOOHYV FRQIURQWpPH j OD KDXVVH GHV FRE€W\
XQH IUpTXHQWDWLRQ GX SXEOLF HQFRUH LQVWDEOH

(W OHV H[HPSOHV QH PDQTXHQW SDV GHV IHVWL YO Y QX OH@GW LG/ HOQWY p@HL XU |
FRPSDJQLHYVY FRQWUDLQWHY GH VWRSSHU OHXUV WRXUQpHV GHV OLHX[ LQGpSH

&HWWH VLWXWWIIRQ VQPSOHPHQW GA@h RAAX S DORPAH SWWBEMMMW URSROH TXL UHYHQ
HQIJDJHPRIQW HQ PDWLqQUH FXOWXUHOOH 'DQV FH FR®GW W[\ BAPEXQ VRN MWB/LOLWp G
XQH QpFHVVLWp DEVROXH

$ORBMWWH '63 GRLW rWUH XQ RXWLO PDLV SDV XQ GpVHQJDJHPHQW

/D SURFpPpGXUH GH '63 D pWp FRQGXLWH VpUWIXWHPHQ ®HNW QB XVFM B OPRRRP\H Gt
&RPPLVVLRQ SHUPDQHQWH GH GpOpJDWLRQ GHHVWUXUWHFWHHENED LFFH @R G HX 0 DA-MQ C
VX$pWDW UpHO GH OD ILOLgqUH /D 6%$6 7TUDQVPLVVLRQ GpOprHD/MVDERBLKLIMWRULT
FHWWH DEVHQFH GH FRQFXUUHQFH LO®KWRU Q VX | CIOEFRVB-QXYUPE SSHOXWH Q UM H SHUP
GH SRUWHU GHV SURMHWY FXOWXUHOV DPELWLHX[ GDQV XQ FRQWH[WH pFRQRF

&HVW SRXQURXRIVHURQV YLJHCOIHQWWWH| 'BB §K GHYLHQQH SDV XQH H[WHUQDOLVD\
OpWURSROH 8®INW63SDY XQ DEDQGRQ GH ODD UHISSRROQADER 0O MWWp SROLWLTXH UH
FROOHFWLYLWp

&HWWH '63 SUpYRLW TQYHVWANVNBHPHQWY j OD FKDUJH GX GpOpJDWDLUH HW XQ
Ya VXU OD GXUpH &H FDGUH HVW VpULHX[ PDLV LO QH VDXUDLW VXIILUH

GHPHXUH XQ OLHX ®VUOQ\WLIAR LHWHFBLEHIBVO. HFXPODWXUH QH SHXW rWUH UpGXLWH j XQ HC

XQH PpFDQLTXH FROQWHIHFPWXKEKRMRXBGLVH HW GHPDQGH XQ HQJDJHPHQW SROLV
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/H TUDQVERUGHXU GRLW UHVWHU XQ OLMKRXVYRXWHWODWFBIX|VEE@BW LW RXWH\G Bl
DUWLVWHY pPHUJHQWY WRXW HQ DVVXUDQW GHV FRQGLWLRQV GH WUDYDLO G

1RWUH YLJLODQFH SRUWHUD VXU TXDWUH SRLQWYV HVVHQWLHOV

OD GLYHUWHRMHY HIVE IOO RWp DPHP MRDEWD TEKHUDQVERUGHXU GHPHXUH XQ OLHX RXYt
HYVWKpWLTXHV HW j WRXV OHV SXEOLFV

OH VRXWLHQ DX[ DUWLVWHVY @RIALSH HWD pO H LDDH GWRVRWW HIPH W OGMHXOHO WHUU
OD TXDOLWp GHV BROBIMILBE@DGCKBMWBEXOWXUH IRUWH VDQV pTXLSHVY UHVSHFW
HWD FRKpUHQFH DYHF XQH YpULWDEOH VWXDWHJI VB XXDWX VHCOLH IPWWU R SKRIOWU
RX GH UpJXODWHXU

1RXV UHIXVRQV TXH OD FXOWXUGP KBKYWHE@G ) W EX G DO D EWHH VBVR XS N QALQ @XO[ HF X O
FHVW XQ FKRL[ SROLWKTXWRXW KX FG\LDUHFQMWMPHQW j OD YLWDOLWp GH QRWUH VR
UD\RQQHPHQW GH QRWUH WHUULWRLUH

(Q FRQFOXVLRQ /H 7UDQYERO® H RE HYOH XD \BH © R/ @Hp UOWHOF X OWXUHOOH GHV P
DFWXHOOHV GH QRWUH OpWURSROH D, OWMD\VLWHYLMWHGGHYXECQLFFUD WD R ¥ T&XH QR
DXMRKOUGGRLW SURWpPJHU HW UHQIRUFHU FH U{OH SDV OH FRQWUDLQG

ODLV VRAE]DVVRBRWUH VRXWLHQ VHUD H[LJHDI®RXV YARQ WD Q WHH\K AR G WWIPQMQ G U +
GHV DUWLVWHYV HW GHV pTXLSHV TXL IRQW YLYUH OD FXOWXUH DX TXRWLGLHQ

&HVW SRXU WRXWHV FHV UDLVRQV SDUFH TXRXQIRM\WQ FR X B/MHORD V XHQ QURHPMWHXRA |
FXOWXUH HW SDUFH TXH QRXV H[LJHRQV XQ HARKRXIPMRWHWFRYV G B YRL DR W MHRIS
GpOLEpUMHWY.RXY UHPHUFLH

0 OH 3UpVOEH®W SDUROH HVW DX JURXSH /HV pFRORJLVWHYV

0 OH@WRILOOHOHWRRQVLHXU OH KKBWHVVYEFARDWgIXHY DYHF @ RWW B DG/MIRLED XMW L R
pWDSH LPSRUWDQWH GDQV OD YLH FXOWXUHOOH GH QRWUH OpWURSROH

(Q MXLQ QRXV DYRQV DFWp OD UHSUKXH @R XV IYQ\DHRBIRERE OHPWRRBRIQE® LUH SR
TXH FHWWH VDOOH HPEOPPDWLTXH GHV PXVLT XK \DWRXHO CFHRQ WR QWi GHi ($ DR\
OH PrPH HVSULW

/H FKRHVW SRUWB6V XUD@QY PLBYMRQHVWLRQQ IV XHOLHXL SSHHOWR O XG HD CCRPAD
VHV SUHXYHV 2Q QH FRPSWH SOXV QL OHV YWV WRQ W L DOV YITRHREXES WR B IP RIRQAM Q W \
\DYRLU YX 'DIW 3XQN j OHXDYO GR®PWID IHHKOQW SDV HQFRUH PDVTXpV

2Q SHXW OHXU IDILOW GRRLVYGPW OH WHUULWRLUH OHV SXEOLFV OHV DUWLV
OLKHXD IBREXODLUH HYWHKWWHDNOW ¥QH V&6 pS\W R @AIFW HBIRILEL GHV JUDQGYV JURXS
GpWHQXV SDU GHV IRQGV GH SHRXVGRY BRQWL BPEBYD ISDHMODMHF GHV ORJLTXHV SX
HW ILQDQFLQUHV

-EQVLVWH VXU OD FRQILDQFH IRXYW HXHOE pH VY BHHWRWHVQWLRPDRIOHGH FH TXL GRLW
VFqQH® OLEHUWpP DUWLVWLTXH IDLW SRUWWIOH \WNQVHERRD W D) COHX BPRAORGEWRMLWp G
SURJUDPPIKWLEOQHBIHUFHU XQH IRUPH GH SUHVVLRQ VXU OHV OD&ANLHWVOMAVHR X O H\
FXOWXUHO °FXPHPMARTXHH GHUQLqQUHPHQW XBMUHW [GIF IREGWGC N RPRWPB A K YEHIUWXLYVpH

HQ LGpRORHMW SV QRWUH FRQFHSWLRQ GH OD FXOWXUH

1RWUH U{OH j OCHYWFERBEROAHWFRQGLWLR@RGY FHWWW PREBHUWMVPY RXWHQLU OF
HW JDUDQWLU OD GLYHUWWLWOUGHW SiRRBWRMNMWW ITRGVQRXV DYRQV pWp FRQVWDQWYV
GH SDUWOHEL®DQ FXOWXUHO DPELWLHX[ FRKpUHQW HW pTXLOLEUp

$YHF TXHOTXHV IDLWV SRXU PHVXUHU MW FX$HHPQ B SHVIERMYW FRPPH O

0% LQYH@WBIOXYV SRXH FOIDOBXNPWMUFRQWH[WH EXGJpWDLUH FRQWUDLQW
SOXV GH VWUXFW XXB\VOV R R B GKVWHUULWRLUH
XEXGIMPEIFDWLRQ DUWLVWLTXH HW FXXQWSHIHOHWH jPKOXWL SBILp SD B HWQRQQHV
MHXQHV SXEOLFVpF®RRIYIQLAN XGH SUDWLTXH DUWLVWLTXH
HW pFROHV GH PXVLTXH GH G\DRMXWHHIQW HOHFWRFKWMUMHQ QpH SDUWRXW GDQV OD
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$XGHOj GH FH ELODQ JOREDO LO HVW HVVHQWLHO GH IDLUHODQGRIFXVLRXQUGX QH
VSHFWDFOH WQADHPE K G B W H U U L WLRMUUHH PR MELR\SLRRIUWBWIRE OPXOHU OD FXOWXU
SRXU TXH FKDTXH KDELWDQWH HW KDELWDQW SXLVVH DFFpGHU j XQH RIIUH DU
GH YLH

$YHFOY GpGLlPY OpWURSROH VRXWLHQW OHV FRPPXQHV HW OHV DFWHXUV FXOWX
SOXULGLVFLSOLQDLUH WKpkWUH GDQVH FPUDIDIWIHR @ LGH XOHR XIY BI\E R PP pOCH B X B Wi
7JHUUH GH ORMWqBKNVWMGHPSORLHRHOQWVGH[LVYD SO KVLHXUV F RRPXD) ¥TUYH F
HQFRUMSGRIMHWY PrODQW SUDWLTXAR P RSQIWWRT RRHRGR G [ IXVUREY GX 6XG 'HV
LQLWLDWLYHV DFFHVVLEOHV IDPLOLDOHYD@®QRMHMHWV BOQWL O0HV WL MDWLWRL G KV
PPWURSROLWDLQ

ODLY QRWUH DPFFWLRWH GBHD W D KD SIHRDHMPW DXVVL GDQV OHV OLHX[ TXL IRQW Yl
WHUULWRLUH

/H7UDQVERW®MWUF R PIPXH. QW \G H ) R qGHHYVSGE B LOD VFqQH PXVLFDOH PpWURSRO
UHFRQQXV HW TXIPp FRQXHQ XOHGW BV X UF WHPSHM FHV pTXLSHPHQWYV KLVWRULTX
VRXWLHQ@WHDQXRXYHDX[ OLH[HBXO0 W %WHOY DS S HQD FRPP HRERV jgADA XX ODW L
LQFDUQHQW XQH D XAHWDHD B\Q@ B FOLDT XUHH PRR[G Y H UR' H R @/ DAHUBOQ QLW F-H FXOW X UH O

/HV *UDQGHV RAR\GpMj XQ LPPHQVH VXFFqV DYHPRQRU%YH Q & DEMHIH HOM Y RIRXGE WK
HW ELHQW{W DYH®OFROO'HD® GH HXX®HUP D & G\W QB3-D B WWH FGFROOHFWLYLWpV VH
UpGXLVHQW OHXUV VRXWLHQV RX FHQRXVHQWXGEHAROWRIDXRRPDWGRIIMQGUH XQt
RXYHUWH HW SDUWDJpH

(QILRH YHX[ DXVVL MIDWXPIXVQRRY PpWURBRAGLWHOHULQYWH 0OXVpH GHV &RQIOXHQFHV
TXL FKDTXH DQQpH DFFXHLOOHQW SOXVLHXUV FHQWDLQHYV GH PLOOLHUV GH Y
QRWUH WHUULWRLUH ,0V VRUWHQW DHX¥NR QGHJ B HSHW KPIXEULWV B R XMIHWYHWHE H VO R
FKDFXQ HW FKDFXQH j UHGpFRXYULU /XJGXQXP j O RFFDVLRQ GH O DQQLYHUVD
XQ PXVpH HPEOpPDWLTXH DQFUp GDQV @RWQHUKLVWRLUH HW WRXUQp YHUV O

(Q FRQFORWMR®pOLEPUDWLRQ VXU /H 7WAPERBRUGH XAH HNXWWM Q@ XV VRXWHQRQV
FXOWXUHOOH GDQM\QBLFRPWURSROHEUH LQGPSHQGDQWH HW MREW RLILRQVEX F
XQH FXOWXUH TXL UHOLH TXL pPBRWKSKVISDAXNVYEYSODWLWMW TXLY IDLW EDWWUF
KDELWDQWHY HW QRV KDELWD QWV YARXYWUMRKWFQRWUH WHUULWRLUH

0 OH 3UpVIOEHEW ORQVLHXWp®HGHGW

0 OH 9RFPIVLGHQW 9DQ 6WHYWHQGHPRPOJ O HQVHPIEOH @GGMLRQYV L&WU -pU{PH PRL
3-+DUY&EH DYULWDW HOOH Q pWDLW SDV PDVTXpH HOOH QH O HVW WRXMRXUYV !

SHXWUH VXU OD TXHVWLRQ GH OD '63 QRWDPPHQW VXU OD GXUpH GH DQ
FRPPLVVLRQ YRXVFVWDMWH] QRWDPPHQW SRXU SHUPHWWUH j O HISORLWDQW Gl
QRPEUH G LQYHWVADLWY MPBIIQWLHQ QRWp TX LO \ DYDLW XQH IRUPH GH UpFRQT
LQVRXPLVH HW 6\QHUJLHV VXU O DWWHQWRR G U LY SHVE L HQDEOXHPWROWH CF BRIQH
YLILODQFH SRXU OHV DQQpHV j YHQLU HW RQ SRXUUD V \ UHWURXYHU

-H YRXGUDLYVY UDVVXUHU TXDQG PrPH OH JURXSH 6\QHUJLHV PrPH VL M DL SULV
MXVWH GH UHSUHQIGQW ROLNTKH®WDPIDLW SDUWLH GH OD VWUDWPpPJLH FXOWXUHC(
SHUPLV GH PHWWUH OHV GLIIpUHQWY pTXLSHPHQWY OHV XQV j F{Wp GHV DXW!
*UDQGHV /RFRV SRXU SOXW{W XQ HVBWFH G& Ippqd R g WHYWEFHPWREAMANMQW OD &L\
LOWHUQDWLRQDOH GRQPDUWWIBX PLUULWBDY MXVWH GH VH FRPSRUWHU FRPPH
PHWWUH HQ DGpTXDWLRQ XQH SROLWLTXH FXOWXUHOOH DYHF GHV OLHX][

(W SXLV MH JD UKW BRXOWMH ®BILD® FKHU 'DYLG .LPHOIHOG F HVW DVVH] FURTXLJ¢
TXL RQW RUJDQLVp OD SRVVLELO LDXM B X UGHODMH AR QR RWURDIEH MKXLFRPSUHQGYV
G rWUH FRQVWUXFWLI DYRXLDROWKW K UXDHUGCDLY SRXO DKW KB jQBRXNX @ R LR C
FDSDEOHV GH SHVHU FH TXL Q HVW SDV OH FDV DXMRXUG KXL GDQV OH PRQW
SUPYX LQLWLDOHPHQW HW HQVXLGRB FY RIW pP S DR RMRHWWE-IDHV VOIP PORPH LQMRQFWLR
FRKpPUHQW DYHF FHV SRVLWLRQV
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& HVW XQH VDOOH TXL DXMRXU®rRXLGHH X\V) B@APERQW FYHWDW ®B DXWUH OLHX Gp

i SHUVR@MRWY TXH FH Q pWDLW SDW VRLW IXEHPXH GRXSURPXHVVD\H GH
O DWWHQWLRQ VXU FH TXL HVW HQ WUDLQ GH VH SDVVHU j O $YWUREDOOH PLC
UHJDUGHU FH TX RQ D UHQGX SRVVLEOH DYDQW GH V LW ¥RPRHUMGBLFHTRXL Q
MH YRXODLV rWUH FRQVWUXFWLI MH YRXODLV YRXV UHMRLQGUH

$XMRXUG KXL HIIHFWLYB® BIPA OO PRIORPYTXH PDVWULVHQW OD WRWDOLWp G
PXVLTXHV HQ (XXEBHUFKHQW j IDLUH PDLQDEDVO\I UMK IGMWRBWHD OHXU DMRXWpH
OD ELOOHWWHULH TXH FHOD VRLW R®VYVHXGHVODQFXNpPWHBRG AM ToHP DL@DOHP

IDPLOOHVY HQ WRXW FDV JURXSIBW HQGOH O RQH OB P K B¥OM AUG N VRG PIQ WX Q S H X
OH FDV DXMRXUG KXL

ORL MH SHQVH PDLVWWHH/ KQDGPEBRW GDQV OHV PRLV j YHQLU TXH OD VHXOH UpJ.
IDFH j FHV ~ JUDQGV JURXSHV LQGXVWULHOV H[WUrPHPHRWOUYEMKML WM @VOGER XY
IDLUH G DXWUHV SURSRVLWLRQV HW TXH OD IRUFH GH FHWWH FROOHFWLYL\
PPWURSROLWDLQ F HVW G DYRLU HQFRUH GriWU W DD 8B R VAVQ. ESLLUCR.SAUL. [BWA p WHUAR )G Y B
@& V RUJDQLVHU SDUFH TXH TXDQG YRXV GLWHV TXH GHPDLQ OD /'/& $UHQD VH
YRXV GLV TXH GHPDLQ ODHIpWQREROBHNQWOB +DOOH 7RQ\ *DUQLHU O $VWUR
VRXV XQH DXWUH OH &R20DUBRPR@UH &L RQ DUULYDLW j VH PHWWUH G DFFRL
GH QRWUH F{Wp WRXWHV OHV SRVVLELOLWpPV GH SURFHW DRPDWRRQV FOUTRAVWH FS
IDLUH IDFH j FHUWDLQV TXL YRXGUDLHQWK SH LH\D VO IHWH B XWR NS & § WoHIRHHQ@Y OD F X
QRXV QRXV UHWURXYHURQV GDQV OHV VHPDLQHV HW GDQV OHV PRLV j YHQLU

0 OH 3UpVLEHQW ELHQ j WRXWHYV HW j WRX3W pRHGBHQWRQVLHXU OH 9LFH
-H PHWV FH BRVYRHU

/H YRWH HVW RXYHUW

2SpUDWLRQV GH YRWH

/H VFUXWLQ HVW FORV

$GRSWDH XQDQLPLWpP

5DSSRUWHXU 30WpOHGHEW 9DQ 6W\YHQGDHO

Présidence de Mme Emeline Baume
Premiére Vice -Présidente

1f SUR[LPLWp HQYLURQQHPHQWR @ WHDRWL FXKPWRKEQ gPHLVSRVLWLI GH
SURSUHWp (OQWBBEWHHQ HW QHWWRLHPHQW GHV HVSBRQW IEQQ@RRRpYYHF BYD G HOC
/\RQ SRXU OD SpULRGH GX HU PDL ' piDXp J D @ RHQP EHMMAW L R 5 HWY 8§ DSFGIRE XMEDON IER Q
'LUHFWLRQV 7THUULWRULDOHYV

1f SUR[LPLWp HQYLURQQHPHQWHVMPHVERYQWXUBH SURSNDHIMPLBIORED O}
OHUPR] HW /OQWHRWY YHQWLRQ DYHF OD 9LOOH GH /\RQ HW ODRIGLAR G XPELWDW
SRXU OD SpULRGH GX HU PDL 'pOp®WLREL*HVWLRQ HMV 8HDFGHRINMEIGNAERIQORQN O
THUULWRULDOHYV

1f SUR[LPLWp HQYLURQQHPHQ\\W W MHLVSRYOAWXKUBH SURSWHWILKHQREDO!
HW QHWWRLHPHQW GHV TXDWWEHUW "'KAK @B BYRQUYWRQY DYHF OD 9LOOH GH
FRSURSULpWp eUDEOHV 6XG SRXU OD SpULRGH GX HU PDL DX GpFHPEUH

HU PDL DX RFWREUM RIILFBYSKEEOLF GH O KDELWDW 23+ /\RQ OpWURSROH KL
PDL DX GpFHPEUH 'pOpJDWLRQ *HVWLRQ HRW 8 PFGRE WHMHAR DR OHUULWRULD

OPH OD 3UpVLGRMMWHRQWLQXRQV O RUG WEHW @G- X OWRMEUWSIHR DVDYVBIIPEpUDWLRQV  SF
FROOqJXH ,VDEHOOH 3HWLRW UHODWLYHV j GHV TXHVWLRQV GH QHWWRLHPHQ
HQVHPEOH HW DSUqV LO \ DXUD OH WHPSVY GH SDUROH HW OHV WURLV YRWHYV G

SURMMIGEH GLDSRY SN OQWHHED JH
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OPH OD WBUFH/LGHQWHOBMWILRPDGDPH3 0DV 8 GREIQMUY FROOGIJXHY HIIHFWLYHPHQW
VRXPHWWRQV LFL WURLV GpOLEpUDWLRQV FRQFHUQDQW GHV FRQQHQWLRQV
GpOLEpUDWLRQ FRQFHUQDQW OH UDSSRUW DQQXHO GH O DFWLYLWp GpFKH\

8Q UDSSRUW DQQXHO TXL QRXV SHUPHW XQH PHVXUH GpWDLOOpPH GH QRV SR
SURSUHWpP GHV LQGLFDWHXUV DQQXHOV TXU IS HDQMHONWHABW &0Q B \F R & WW Bl QLFQHWGH
ILO GHV DQQpHV PDLV DXVVL DX ILO GHV PDQGDWYV

/| HHWUDFWH\RGRHQpHY SUpVHQWpPHYV SDU OHV JUDSKLTXHV TXH YRXV YR\H] PRQ

GXQH SDUW TXH OHV GpFKHWV UDPDVVWV VDU HQ MWS B KHQSIX\EOR EH®PBIQ VQ RG L P L
SDV@®WH SOXV GHN HQ j W HQ

GDXWUH SDUW FHWWH EDLVVH HVW SDUWLFXOLqQUHPHQW LPSRUWDQWH VXU
GLPLQXHQW GH

IRXV DYRQV PHQROYVRIIPMEOPRMDWLTXHY TXL LOOXVWUHQW ELHQ OD OXWWH TXH

SUHPLqQUHPHQW OD FROOHFWH GX JURV pOHFWURP }@RYHIUX H QIR ¥ LIWVHR Q VG @ B QR
HQ (QVXLWH O pODUJLVVHPHQW ®HIFMHVHWRXAH (H\H FH XRP ERDQWY Oj D
GRPLFLOH HW WRMV UKGIGRIR XV DMRQW GpXEQYWPRLV

HV SXLV O DFFRPSDJQHPHQW DX[ FRPPXQHV DILQ TX HOOHV H[HUFHQW OHXU S
GH FHVY DFWLREQWQ PWDPUDYHWG I PFAXUVVYWLRQ

-H VXLV DXVVL SDUWLFXOLqQUHPHQW ILgQUH GX PHLOOHXU WUL TXH QRXV IDL)
O HVSDFH SXEOLF &RPPH YRXV OH YR\H] VXU OH JUDSKLTXH GH BIU\RLRMH/ $SQXWU
FHVY GpFKHWYV HQ UHF\FODJH RX HQ FRPSRVWDJH SOXW{W TXH OHV HQYR\HU HQ

3RXU YRXV GLUH TXH WRXW FHFL HVW SRVVLEOH JUkKFH j GHV PR\HQV FRQVLGp
TXL HVW UpDOSNVPHGHYV VHUPILAH\ZHIQVOXOHHQWY WUDYDLOOHQW DX QHWWRLHPHC
TXH FHOD VRLW SRXU HQWUHWHHH WURRWR IPWO O@RQYRICH P F HVW O pTXLYDOH
ORVFRX TXL YLGH@GWUEHVL.OOHYV TXL VRQWGPWBRUFHWW X¥XWH M WG QHLIJH TX LO °
RX TX LO IDVVH XQH FKDOHXU FDQLFXODLUH GDQV WRXWHYV OHV FRPPXQHV GH

8Q WUDYDLO TXL SHXW rWUH RSWLPLVp JUKFH j XQ PDWpULHO FRQVpPpTXHQW I
TXRWLG EDQONNXFBPVERQYHRXW RV SLUIGBMHMNYH /H EXGIJHW DQQXHO GH FH V
G HQYLWRMBQ IRQFWLRQQHPHQW

&HYVY GLVSRVLWLIV GH SURSUHWp JOREDOH TXH QRXV YRXV VRXPHWWRQV DX Y
QHWWR LHH® HHRWQW j OD OpWURSROH OH QHWWRLHPHQW GH WRXV OHV HVSDFHYV
RXYHUW DX SXEOLF ,0V DJLW GRQF GH VLPSOLILHU O DFWLRQ SXEOLTXH GH (
SRXU XQ HVSDFH GRQQp HWVUHPRBPW XUBUUBIX GFHBOHOYHFRQYHQWLRQV TXL SHXYF
HQ O RFFXUUHQFH LFL OD 9LOOH GH /\RQ GHVY EDLOOHXUV GHV FRSURSULpWp\

7URLV DFWLRQV VRQW GpMj HQ FRXUV &RQIOXHQIFFHYV LBHHEBBY CEHXWAKRQW *L
FRQYHQWLRQV HQ UHQRXYHOOHPHQW HW Oj YRXV DYH] VXU OHV VOLGHV TXL
WURLV FRQYHQWLRQV XQH VXU /\RQ SRXBEDQNWM TXDH VEIRHHIN GHIMEMR Q H/ IDQY HFH V
WURBUVWRQGLVVHPRHHUWYY FRMHY  HU gPH HW gPH DUURQGLVVHPHQWV HW
gPHDUURQGLVVHPHQW DYHF OHV TXDWGWPHEHWVWH QB XXMKYUH 6DLQW

(QILQ MH YRXODLV WHUPLQHU HQ YRXV DSSRUWDQW OH UHWRX®GH W XWDELWD C
TXDUWLHUV &HWWH GHUQLqUH SHXW QRWDPPHQW rWUH PHVXUpH JUKFH j XQ E
WRXV OHV WURLV TXDWUH DQV

&H EDURPQWUH QRXV PRQWUH TXH OHV KDELWDQWYV PHVXUHQW GpWjGHWLQHPH
VRXWLHQQHQW HQ FRQGDPQDQW IHUPHPHQW OHV LQFLYLOLWpV FRQVWDWpHYV
JUDSKLTXH HOOH HVW SRVLWLYH DYHF XQH KDXVVH VLJQLILEFDWLYH GHV KDE

VRPPHYV j GH WW4 P ERODH RQ

‘DQV O HQVHPEOH OHV ERQQHV LPSUHVVLRQV DXVVL DXJPHQWHQW HQ SDVVDC(
PRQWUH TXH OHV HIIRUWYV GpSOR\pY GRQW OHV GLVSRVEFWVRUWEHOSHXR YUKW pWD
YRXV UHPHUF

OPH OD 3UpVLGHHFPNHDUROH HVW DX JURXSH /HV pFRORJLVWHYV
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0 OH &RQVHLOOHWREDGRXNUGH 3UpVLGHQW FKRISWHMREDYI XIQVVXOMHW DQHFGR
&HVW XQ PDUTXHXU IRUW GH OD TXDOLWp @HOM HFLEH BWWIH CSIYERML R QQYIHY H|
SXEOIHWXBRXV OH VDYRQV WARIXWHXYQHWK WIRWW HRLVLEOH TXL FULVWDOOLVH OHV
SDUIRLY LQMXVWHPHQW

1RWUH SROLWLTXH SXEOLTXH HVW FRPSOUMWYV | POIG X VEXQHE HWWU ¥ X ¥ OVQIHWR/p WH
OD IRXW OHV FDXVHV OHV FRPSR UM MFRPPWVQHS DHYpPREAVIAFHQOWH ,VDEHOOH 3}
i O LQVWDQW JpU HpF IOHDODWHRE H FOBFOW® XRSROBIL GplL CFARUFEAHYOHY FHYV NP
GH YRLULH HW FHVA8GPLW ORRQWR GUIVPL G G\® H A YWHNL®WEBGRO VTXH FKDXG QRV DJH(
HW OHV HQWUHSULVHV DVVXUHQW FH VHUYLFH HVVHQWLHO

&HVW JUKFH j HOOHV HW HX[ HW j OHXDWW R FHBNEHB®MO PRORR/ PO HXH jQRWUH 0pWU
UHVWH SURSUH HW MH YHX[ LFL VDOXHU OHXU HQJDJHPHQW HW OHXU SURIHV\
VHUYLFHHEXEMVLHIIRUWY RQ O D YX LOV SURGHY\PHQWD G KFWILRX GGHEN. WRIQ J L
GpFKHWY VDXYDJHV GHSXLV OH GpEXW GX PDQGDW

- FHV UpVXYOMWRXWW WKQ GLVSRVLWLI DWW QG GIHREX UV DRQLUW HBAHS ¥ ROOHFWH G
LQpGLW j FHWWH pFKHOOH HQ )UDQFH TXGHP @ & MHKHQUHHNRKW V pVEHEROWRBHQW D S
ODQFHPHQW $UMHXMBVEH W GX VXFFqV GX GLVSRVLWLI

ODLV SDUFH TXH OD SURSUHWpP QH VH UpVXPH SDV j EDOD\HU GHUULQUH QRX
FRPELQH SUpYHQWLRQ UHRSRQQREDWLMRQNLRQ HW P

6XU OD SUpYHQWLRQ QRXV DJLVVRQV DYHF OHV FRPPXQHV HW OHV EDLOOHXU
OHXUV GpFKHWYV Oj Re WRXW. @PILLYYILIDW DK@ DIOXWVW QWREDOHPHQW GHSXLV
YDORULVBWVY Rp WY XRH YUDLH UHMYVGYLUDRQRPPSRRXW O

6XU OD UHVSRQVDELOLVDWLRQ QRXV VRXWHQRQV OHV FRPPIXQHVWGIBDQV OD (
ILQDQFHPH@GW SERRPUDGHPOQWLVDXYDJIHV

(W HQILQ VXU OD PRGHUMULRORARGW OD 9LOOH GH /\RQ RQW FRQFOX XQH QRXYI
HIILFDFH PXWXDOLVpH HW EHDXFRXS PRLQV FREWHXVH 1RXV DFR@VGHRXUWD
GpPXOWLSOLHU FHV DFWLRQV GH GMWMHWYHQWYRBVGHXLGYBDUNFERXUFLVVHC
FRQFUQWHPH®WLD SNDRXHBKRISOHY 5LYHV GH 6D{QH

&KHUV FROOQJXHV OHV GpOLEpUDWLERKGVL®XHAUQRMNQW RVXR@NH DKQMR XWIEQV FHV
GPFWLRQ (OOHV SHUPBWWH®WEBRIBHWERXYMHH GLVSRVLWLI GH SURSUHWp JORED
/\ARQ OHV EDLOOHXUV VRFLDX[ HW GHV DFWHXUV SULYpV

&H GLVSRVLWLI TXL D pWp PLV HQ SODFH GHSXLV UHSRVH VXU XQ SULQFLSI
XQHWYLFH GH SURSUHWp XQLIHVWUEBFWLLI IHDW WHWDYL ERIRHRRXWLEH FRQVROLGRQ
D X M RROULG

$ORBXL LO UHVWH GHV SRLQWYV QRLUV GHV LQFLYLOLWpV TXL DIJDFHQW GHV U
TXDQG \ D GX YHQW HQ DXWRPQH FHUWDLQV O RQW UHPDUTXp GHUQLQUHPHQW

&H TXH PRQWUHHYVAWKTORHL @D U FH PKCOMER WIDMDOWEY HW G KDELWDQWYV FREWWDWHQW
GRQF FRPPH FHOD D pWHUSVpOHQEDU RGP qW UPD Sh© B QOB P IS/ G H Q WGH V
KDELWDQWY GpFODUHQW DYRLU XQH ERQQH LPSSHHNKILIRQHGHNDD VS GRISUHWQ GH

&HVW XQ FKLITUHHVMRIBWY TOH IQWXLW GX KDVD ¥K® R BIROEWHQ XOH JWREPBIDAHD WIRBAPU H U
FHVW GH SUpVHUYHU FHRMWR ¥BOQNIUDEWXRORM QRXV \ WUDYDLOORQV

(W SRXU FRQFOXUH YRXV GLUH TXH HNWWIR QR CAAHWMLO K H5 X5 HF FGQUARUEHNM UMG WX FFHXERWY L
GX FDGUH GH YLH (OQMLWWDRLPHXEODMHE RIBWWSHER SOXV GH OD TXHVWLRQ HVYV
TXHVWHRRMOEWpP GH VDQWp SXEOLTXH HW GH TXDOLWp GH YLH

1RXV FRQWLQXHURQV GRQF j DJLU BNE&H By PURNH FH[ LSPHEXFIHF GH SUR[LPLWp p
HITLFDAHYRXVY UHPHUFLH

OPH OD 3UpVLGHPMWMY DX SR BIRVY X PIpU R TXL HVWDXH®IDWSRVLWLI GH SURSH
JOREDOH SRXU OHV 5LYHV GH 6D{QH

/H YRWH HVW RXYHUW
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2SpUDWLRQV GH YRWH
/H VEUXWLQ HVW FORV
$GRSWp XQDWPLPL

OPH OD 3UpVLGHQWHWY DXH CRX[LEBRVLIOXPpUR TXLOXERQFHUQH OH
gPHODUURQGLVVHPHQW

/H YRWH HVW RXYHUW

2SpPUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GRSWp 0 7KHYHQLHDX )UDQORLV GpOpJXHGHME3B Op Q& I RRIH KBDHE LMRQWD XD L Q V
0 %HUQDUG %UXQR |j VD GHPDQGH Q D\DQW SDNUSNWILAOSID U\B XD K \IROW R H/QW E@W
&RQVHLO

OPH OD 3UpVLGMQ\BHIQAHGRVWHBDMHUWDLQV TXROWQXPYYREH /

/H YRWH HVW RXYHUW

2SpPUDWLRQV GH YRWH

/H VFUXWLQ HVW FORV

$GRSWp j O XQDQLPLWp OPH &ROOLQ %OD QIRKHIU 0XFHH) DR XOPLKHNOGHRHD 0pW |
/\RQ DX VHR®+GHRQ OpWURSROH KDELWDSDUW DB QR VED WDSIUNME IF GBHR VVE& X W qJOHPH
LQWpPULHXU GX &RQVHLO

5DSSRUWHXUH GRHPVOBGRHOMH 3HWLRW

3UpVLGHQFH GH 0 %UXQR %HUQDUG
3UpVLGHQW

1f SUR[LPLWpP HQYLURQQHPHGWSIISWUW BLH\X G WX I W B X & BNFFA/H YWLAY L F H
GH SURGXFWLRQ HW GLVWULEXWLRQ GH FKDXG HW GH IURLG XUEDLQ SDU OHV
eQHUJLHYV HMMBE(CFH 'pOpJDWLRQ 3LORWDJH LQJpQLHULH DEPAQLR Y GRWE B B GINV
SXEOLTXH

0 OH 3UpVURKOYWSDVVRQV j OD GpOLEpUDWLR G RXPOeHRH VW DM GHRRY 3KLOLSSEH
*XHOBMRQDUR

BURMHFWLRQ GH9G LIDSFOMH[SD YH V

0 OH 9QQABPVLGHOQWHBRIOBDRUFL PRQVLHXU OHVILDRAMNABOXWY FHV UDSSRUWYV DQC
GHV GpOpJDWDLUHYV GHV UpVHDX[ GH FKDXIIDJH XUEDLQ PH GRQQHQW O RFFD\
GpFLVLRQV GH OD OpWURSROH GHSXLYV HW GH O pYROXWLRQ GHV GLIIpUHQW

3RXU UDSSHQILQWDRGXHWH OH GpYHORSSHPHQW PDVVLI GHV UpVHDX[ GH FKD X
OH YRWH GX VFKpPD GLUHFWHXU GBY @ ¢GBUIRIHY JHW \G MHBEIS\WARPIPCHOOH OHYLHU
SULQFLSBOGHN VERHEWRQVRPPDHIRIQW G WHUULWRLUH SRXU OXWWHU FRQWU|
PDLVY OHV UpVHDX[ GH FKD@IHNVMW SDEERY FXH SRXU OH FOLPDW & HVW DXVVL
VRFLDOH DYHF XQ FKDXIIHDHW EILHQ BRXYVVRKDHE O R XTXKHHWER K@QHD A MU

'"HUQLQUH DYDQWDJH GHV UpVHDX[ GH FKDXIIDJH XUEDLQ HW QRQ GHV PRLQGU
PQHUJLHVY UHQRXYHODEOHV HW GH UpFXSpUDWLRQ SURGXLWH ORFDOHPHQW
POQHUJPWLTHH BIXYWRRMPLH HXURSpHQQH HW IUDQODLVH IDFH DX[ GLFWDWXUHYV

(QWUH HW KXLW FRPPXQHV RQW pWp LQWpJUpHV GDQV GHV SpULPqWUH
&DOXHWMLUH PRQQW &KDP DDOREGY 2U e F X O GQ WU L6-DMW 2 XHOWPLIpQV. W H
6DLONMQLUBYDO HW /D 0XODWLQUH
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'qV OH PRLV SURFKDLQ FHWWH OLVWH GHY DBIRQG S ELRRDSTRHYBHUGH &ROO
&UDSRQQH HOWWDHPWXQB VRLW FRPPXQHV FRQFHUQpGIRQHFW FWWIGILFPHWH VHU

-H YHX[ UHPHUFLHU OHV ODLUHV G3H |IPHR GF RWPDXA@QHSD UMLYVDQH HW GDQV O LQW|

VRQW IDYRUDEOHV | FHWWH SROLWLTXHPIRPAUPRYRQHWD L @ KD UPRWD P & B lQUW
7DVVQMHPUXQH TXLONY & rWUH IDYRUDEOH DX[ UpVHDX[CRRPFXQMXIIQRX\X DEDILQ '
PrPH SURS&Vp XQH SLVWH G XQ WHUUDLQ SRXU O LPSIOXHAWDALBQVWHKQ

PDOKHXUHXWHPKQMTI XRQPBIXRAW XHXVH

-H YDLV UHPHUFLHIUHRPX VOGHIMMQVH GH DIBDSHEXJYRLU DFFHSWp GH FRQVWUXL
FRPPXQH XQH QRXYHOOHpGKDXLH BHH BRHQXH GH O +GHSRGORPADGUH GH FH
TXDWURYP®DQW DX UpVHDX 30DWHDX 1RUG TXH &EOQYRVXRIQW %K B GPH REKGMA \D X!
i TXHO SRLQW OH YHUGLVVHPHQW GX UpVHDX OD VpFXULVDWLRQ GH IRXUQLWX!
GX UpVHDXQWHOQ LIQWpUrW JpQpUDO

(W M BXIWPL SRXYRLU UHPHUFLHU OH\HWDG H HYREEW H RQMK HYQD@HPHQW GpFLGp H
O LPSODQWDWLRQ pYHQWXHOOH PDLV PrPH SDV FHUWDLQH G XQH FKDXIIHULH
GH )UDQFKGH/ IQHOSIDV °XYUHU HIILFDFHPHQW j OD GpFDUERQOMYRPULNVRERIE HV
GH QH SDV VRUWLU OHXUV DGPLQLVWUpPV GH OD SUpFDULWp pQHUJpWLTXH HW C
GHV pQHUJLHV IRVVLOHV DOODQW MXVTX j UHPHWWUH HQ TXHVWLRQ SRXU P
ERMPQHUJLH HQ FRQIRQGDQW pPLVVLRQV EUXWHV HW pPLVVLRQV QHWWHV HQ D

(Q QRYHPEUH PDGDPH 6DUVHOOL HQ UpXQLRQ SXEOLTXH j )UDQFKHYLOOH
HW OD ERQQH FRQGXLWH GHV FRQWRKDXYIBH ' &3 BHVQUMHDXHBWLRQQDQW OD
UDSSRUWY DQQXHOV GHV GpOpJDWD EKIBDWT XD RQQ K HGCHBXVL VO HV YRRWHPH QRXV C
DXMRXUG KXL -H P DUUrWH O] VX4]BHRRD$XEX TUpH/ KIRK \6 [ {®UHRXD G pE B WMDUIH. DX
SURFKDLQ &RQVHLO GH GpFHPEUH

&HV FRQWUDWYV GH '63 FRQFHUQHQW DXVVL OHV UpVHDX[ GH IURLG XUEDLQV
FKDQJHPHQW FOLPDWLTXH VDQV MHWYV @ PHB\OFRKXDXBGAM BRQE HHDXWO R SKQEH O |
ERXFOH G HDX WHPSpUpH HjWr X QGIIEXBI D3 GoHD 4 THRILRAQ

&H VRQW WURLV UpVHDX[ GH IURLG TXL DXURQW pWp GpFLGpV HQWUH H\
DYDQW
A4XHOTXHV FKLITUHV UDSLGHPH@W RIRMNV YRK W KBRGUMHH H QONHU H HW FHWW I

GHV LQGLFDWHXUV VRQW HQ WUqV QHWYV HKIXWWHKWOHPRRWH GWQ D XDMRXU/HSIQRP
UDFFRUGHPHQWY HQ TXDQWLWp G pQHUJLH SURGXLWH GPRAHUILHHHBWW S
GpYHORSSHPHQW OH WDX[ G pQHUJLH YHUWH BXJRH®RWH OXL DXVVL GH QHXI

&RPPH YRXV OH OLVH] j O pFUDQ OH U\WKPH GH GpYHORSSHPHQW GHV UpVHDX|
SOXV pOHYp TXH OD PR\HQQH IUDQoDLVH

&KDTXH DQQpH ORUV GHV DVVLVHV HXURSpHQQHY GH OD WUDQVLWLRQ pQHUJp
OD OpWURSROH GH /\RQ HVW FLWpH FRPPH WHUULWRLUH PRGqOH SRXU VD SROL

)LQ DYHF OH ODQFHPHQW HIIKHFMWIRQ@/X|j UWRXDXHWDIQKFH j O DYHQDQW TXH
DXMRXU&ERKKLOH GpYHORSSHPHQW GX UpVHDX 30DWHDX 1RUGTERXD OHVOQWNLJQ
ORJHPHQWY HQJDJpV SRXU XQ UDFFRUG HPHD@W WHW GF RFRRHLRY R XV QHFWR\H] VX
JUDSKLTXH OHV &RPPXQHV GH 'pFLQEK®K{HN]ISHRX HW FHQIW\DXVVL rWUH FRQFF
UHFKHUFKHV IRQFLqUHV HQ FRXUV DERXWLVVHQW

- HQ SURILWH DXVVL G DLOOHXUV SRXU UHPHUFLHU PRQVLHXUO4BRERXRKXO ODL!
G XQ UpVHDX GH FKDXIIDJH XUEDLQ HW G XQH FKDXIIHULH ELRPDVVH VXU VRQ \

4XDQW DX ODLUHVEBEK{QHJQ\O HVW OXL DXVVL IDYRUDEOH DX UpVHDX GH FKD
FKDXIIHULH ERLV HQ SOHLQ/EOXOWH GHRARB BRQWUIMNH OD OpWURSROH SRVVQGH X
KDXWHXUV GH OD FRPPXQH GDQV XQH JRQH G DFWLYLWp pFRQRPLTXH

4XHOTXHV pOpPHQWYV PDLQWHQDQW WHUULWRLUH SDU WHUULWRLUH HW FERC
PYROXWLRQV GpWDLOWYENVIGH\FBPY GRBY HW QRWDPPHQW GHV LQYHVWLVVHPH
SDU OHV GpOpJDWDLUHV SRXU DFFpOpUHU OD WUDQVLWLRQ pQHUJpWLTXH GX V

9RXV UHPDUTXHUH] TXH O HQVHPEOH GHV UpVHDX[ VRQW HQ H[WHQVLRQ -H
LQIRUPDWLRQV j O pFUDQ HW P DWWDUGHUDL VXU WURLV SRLQWYV VHXOHPHQW
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' DERUG OH UpVHDX FHQWUH OpWURSROH HVW GpVRUPDLV OH GHX[LgPH SOXV
SDUWLH SDU OD SOXV JUPQIBBIEK DI ISDLYPERQYRGBPHQW GH /\RQ GRWpH G
SXLVVDQFI:GH

&HWWH LQVWDOODWLRQ D pWp UHQIRUFpH HQ SDU XQ V\WWgPH GH UpFXS
0: GH SXLVVDQFH VXSSOpPHQWRLYBOHWRWW ORJIJHPHQWY FKDXIFHWMXRHLTXHPFH
UpFXSpUDWLRQ GH FKDOHXU VDQV DXFXQ ERLV EU€0Op HQ SOXV

&HWWH LQVWDOODWLRQ D DXVVL OH PpULWH GH QHWWR\HU OHV IXPpHV DYDQW
GH SDUWLFXOHV ILQHV MXVTX j FH TX HOOHV QB W RHVQMD S WHBI\XIUPH Q MV SOV Gt
GX PRPHQW

'"HV FDOFXOV VRQW HQ FRXUV PDLV OHV FKDXIIHULHV GRWpHV GH FHV V\VWqPH\
GH OD OpWURSROH pPHWWUDLHQW PRLQV GH SDUWLFXOH®VIL@EL YIDGX NE R 8 ¥
PTXLSpHV GH YLHLOOHV FKHPLQpPHV WRXW HQ DSSRUWDQW FKDXIIDJH HW HDX
SHUVRQQHYV

'RQF RXL OHV FKDXIIHULMWUXUHDCARHWUBREX\HQW j O DPpOLRUDWLR® GHHWD TXD(
FHOQWDLQHV GH YLHLOOHVY FKDXIIHULHV ERLV JD] HW ILRXO DFWXHOOHPHQW H

(W j FHOOH TXL DFFXVH OHV FKDXIIHULHVY XUEDLQHY GH SROOXWLRQ HQ SDUWL
IDLUH OD SURPRWLRQ DXSUHW &GBELRWD @WVELGERQWHWHY FKHPLQPHV IXPHQW HQ
SULPDLUH ERLVY GH OD OpWURSROH GH /\ARQ HW GH OMMWMQRUUHI) \MMWUGYKHRBEYLE W &

8Q PRW DXVVL VXU OD UpFXSpUDWLRQ GH FKDOHKUpIQQEXYWX[LHB OXL B XISUHWT &
VHPDLQHV LO V DJLW G XQH SUHPLqUH VXU OD OpWURSROH HW XQ PRGQqOH GH |
WHUULWRLUH DYHF OD UpFXSpUDWLRQ GH *:K GH FKDOHXU FKDTKFHHDQQpH V
GHV KDELWDQWY GH 9pQLVVLHX[ HW GX UpVHDX FHQWUH OpWURSROH HW GH OD
WHUULWRLUH

'HUQLHU SRLQW TXH MH YRXODLV DERUGHU VXU FHWWH VOLGH OHV PRQWDQWV
VXU PRIQWUDWYV HQ FRXUV RX GDQV OD VOLGH VXLYDQWH SRX VDWW R QEDW R (
HW GDQV XQ PRLV<BRXRIQ6D{QH

& HVW LFL O HQJDJHPHQAW Q@HHBWXY GBQV OD WUDQVLWLRQ pQHUJMWDLTWHHSDU O
SRXU OD GpFDUERQDWLRQ GH QRWUH WHUULWRLUH

4XDQG RQ \ DMRXWH OH I XWX U%pQNKH LOHX W) BAEYIHKYJUWDUFV SKRWRYROWDWT
pQHUJpWLTXHV GH ORJHPHQWY RX GH EKWLPHQWY SXEOLFV IOKKH IHO\OALDUG
DOOqQJUHPHQW GpSDVVpH HQ VL[ DQV VXU OH WHUULWRLUH

& HVW DXVVL FRPPH FHOD TXH O RQ IDLW GH OD WUDQVLWLRQ pFRORJLTXH XQ

EDLVVH GHV IDFWXUHV pQHUJpWLTXHV SRXU OHYV YIpW DV H\D UOSVUIDRWY ¥V HGEXU ISWHLY

FHOD SRXU WHUPLQHU FRPPH YRXV OH YR\H] LFL QRV UpVHDX[ GH FKDXIIDJ
HW GH PRLQV TXH OHV VROXWLRQV FODVVLTXHV JD] RX pOHFWULFLWp

(QWUH HW Yo SDU IRQHRWP LIP U DR XFRX Q HVEWHRIN QW VEBIQFQOWHY PRLV j YHQLU ¢
OHXUV DGPLQLVWUpPY GDQV OD SUpFDULWpP pQHUJpWLTXH HW OD GpSHQGDQFH
LO HVW WRXMRXUV SRVVLEOH GH UHYHQLU j OD UDLVRQ

(Q FRQFOXVLR@HMHUFHKU SXEOLTXHPHQW OHV DJHQWYV GX VHUYLFH WUDQVLW
SRXU OH EULOODQW WUDYDLO PHQp HQVHPEOH GHSXLV

- pPWHQGV FHV UHPHUFLHPHQWY j O DWWHQWLRQ GH O HQVHPEOH GHV DJHQV
HQW UHNS BIpW pJDWDLUHY GHV UpVHDX[ GH FKDXIIDJH XUEDLQ GRQW RQ YRWH OI
LOV IRQW GH OD WUDQVLWLRQ pFRORJLTXH HW GH OD GpFDUERQDWLRQ GX WI
V DWWULEXHU XQH BDQMNVG H pHWEIRRQV D O RW\W HQMM RO ®X$SADEB® QLYHDX QDWL
ODEHO *ROXG*BHIJDQLVDWLRQ QRQ JRXRSHQQPHHMWDOBZDUG DX QLYHDX HXURSp

/D OpWURSROH GH /\ARQ HVW OH SOXV SHXSODSUHYDWHU®H W R VUW VY RBKPRIYp AR Q
ILHUV F HVW OH SUpVHQW TX RQ DPpOLRUH HW O DYHQLU TXH O RQ SURWqgJH O

0 OH 3UpVOEH®WW SDUROH HVW DX JURXSH /HV pFRORJLVWHYV
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0 OH &RQVHLOOHWRADARXNUGH 3UpVLGHQW FKHUV FROOQJXPVYDGWSXRYQX DQ
TXH WUqQPBBRFPHY VXU FHV UpVHDX[ GH FKDOHXU HW GH IURLG FH PDQGDW PI

$YHF WURLV QRXYHDX[ UpVHDX[ GH IURLG QRBOHDXY BRXVHOQ X[RXH \F HDROHHK W B RL T
®YHQDQWHPRKQVAFODWKINXG FH VRQW  FRPPXQHV FRQFHUQpPHV IR\HUV
OKQH FKDOHXUWRXUXHBRFDOH HWELHQRNWHODPEOMH SDUOH SDV LBH VLPSOHP
GpOLEpPUDWLRQV WHFKQLTXHV PDLV E fHMW GOHD FKKWRALD V8 RROQ VBIHT ¥ H U YALFHIMU S X RO L F
QRWUH YLVLRQ SURWHKBW OMPFEGXRBHEIGD DRPOLRWYWHEHOD® TXDOLWp GH YLH

3DUORQV GpMj GHV IUG® KIDIRW NVR QRWUH PDMRULW pVD ROEYQRHDE P UFgMHDINK R Q
FHVW LQpGLW HW L@ IDXW F& QMUUGEIHKU CGRILYHORSSHPHQW. @/ U MGXQW GHRWQHS H p
FLWR\HQQH PDVVLYH GH UDIUNVEKNUSQFY G P PRHXEDHXUOR U

/IRUV GARRODPHQWLRQ PpWURSROLWDLQH SRXU OH FOLPDW OHV KDELWDQWYV Gt
SURWpJHU GH OD FKDOHXU DPpOLRWWN @H FRIOVRIWX VD IRUFORXWD OTKH O

(Q WDQW TXH FRSIRGHAVEIOH WPRXNVDGDSWRQV QRWUH WHUULWRIDUSDRXHpWpV WF
H[HPS®BU OD PXOWLSOHRFRDDNEBRBODEWUBY SRIXU FUpHU GHVY VORWY GH IUDVFKH X
SDU FHV UpVHDX[ GH IURLG SRIXU PLHX[ YLYUH FKH] VR

3DUORQNVNQWHIIDWQWpVHDX[ GH FKDOHXU (QpSRNYDQMQ®N ORJHPHQWYV HQ j
QRXV GpPRQWURQV SDU OHVTAEWHIR@® POIMW YYRQRQWD &HV FKRL[ DXWR
SROLWLTXH pQHUJpWERHRXON EPYpVRTWVHWULSOH

,OV VRQW EpQPpILTXHVIFRREDWOHEBEBYYRDRESSDQW OHV UpVHDX[ GH FKDOHXU HQ
ORFBIWRLQV FRWAYX HQWHUMW PRLQVWBK WRXW GHQHFKDOHXU SOXV VWDEOF}
SURWpPJIJHRQQDOHW GHV KDXVVHV YLROHQVHPHOH BW YV LFU W pGERXIB K IGIR>X00

'H PDQLqQUH FRKpUBRWXWHHOOGRXEOHPHQWYG 3% RXG PHWX(FRIVWHIRHW PRLQV FR
G pQHUJLH PWRPHOHD DVXVVL DX]| PLOOLRQR®R GH GI® X\R GREDUQ MW ) GBRXWIDH ORJIHF
SRXU OHV SXEOLFV SOXV SUpFDLUHV

&HV FKRL[ SROVWIRTQXMW \EpIQpILTXHYV BRXUURD ¥YBPMPWHWQQGpYHORSSDQW FHV Up
FROOHFWLYHPHQW O GAHRUIN RIRP IRWN/R QGERQ BB WP GH SR OPXIWLMRQ® HWQRYFWYHV F
PRLOQWVBWHLQWH | QR VHUHY VIDRGWHKR W &jWOF KRRL@WMVENM Qp ILTXH. G& XSHQ GDQFH
PQHUJPWLTXH GH QRWUH OpWURSRO FU BGMY FRR/GIBX[ SBBI@XW P\ R STID® A
SHUPHWWHQW GH PLHX[ UpISR®EBIHRBGRQREMEN[S® XV HQ SOXV FUXFLDX]

&HYV UpVIRDXO FPHXRQW GH EHDX[FQ EMWWW W RKXWHN QHMA RAEFORHD G BHYW FY B X V
O DXUH] FRFRBAWHREKDH ODLVYBXEHX[ PRGWBBUVHOOL

/j MH PH GLV TXH Gp@ LVGHOWMHOFERQ\EPESRBEYLFHRROW FHUWDL Q\R QD E LHHQ® 06 X XAD O
DYHF OHV IDLWV FUBRKIQWRBLEXFHY XQH UHPLVH HQ FDXVH XQLTXH GX FDUDFWq
ERMPQHUJIIHQYHUVH GH WRXV OHV FRQVHQVXWW FGH QWRIXIW HXHY H&/RIQQW \ HW X(& L R Q
TXL PLVH VXpQOIW ERLEDQV VRYBKEPPILRQDO G DPpQDIJHPHQW GH GpYHORSSH]
G pJDOLWp GHV WHUULWRLUHYV

EHW XDQG PrPH GRPPDRB O KHXWWM X[ PDWYWRXW GRPPDJIJHDEOH BSRXH SWRHRISWK O D!
GH FKDXERIWHPQGWW GH OD OpWURSROH DXUDLW SX pYLWHU GHV SROOXWLR
PQHUJpWLTXH HW VXUWRXEDBERPWLEHHW UKDHHUBHRMMWRWID EOH SRXU HX|[

+HXUHXVHPHQW OD JUDQGH PDMRULWpP GHV pGLOHV GH JDXFKH RX GH GURLWF
GH OD VAHHWQFH FURLV TXH FDHVOQREXKREBQVVWDPEWQWUp FHVJIPRMATWHVXHMN PEM VR
EpQpILTXHV SRXU WRXWH V KX BRXY OSIVXTJUR¥MRKQBY JpQpUDWLRQV -H YRXV L

0 OH 3UpVOEHEW ODGDPH 6DUVHOOL MH YRXV HQ SULH

OPH OD &RQVHLO O gaXd T6CHJ MHEDLOR @R PEIQWMPH YDH XYW WH SRQ GBIHTXL Q D SDV pWp O
FDV DYDQW GRQF MH QH VXLV SDV LQWHUYHQXH

ORQVLHXU 9%R@BWR YRXV QRX'GH VHIPSIWRWPUN FHOD DX GPEDW HQ GpFHPEUH HW
GH IRQG GRQF MH QH UpSRQGUDL SDV KV DWI XPHH® WWHGFOQMs MUDL @R\ IDLW S
PRQVLHXU %®HIBIDR & HVW GRPPDJH G DLOOHXUV TXH YRXV Q D\H] SDV DWW}
UHYLHQGUD
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-XVWH GHX[ SHWLWV SRLQWV SXLVTXH M DL pWp OOLMJg-H GHWV) TR B FAKCH F RO O g J YOH p&
DXVVL MXVWH UDSSHOHU j O HQVHPEOH GHV &RQVHLOOHUV PpWURSROLWDLQYV
XQ UpVHDX GH FKDOHXU XUEDLQ QHUPEGIHIPW QO \BXLR OV ERLV

3DU FRQWUH QRXV DHRWY/VY IS GRISRUD $DLOOHU VXU G DXWUHV VRXUFHV G pQHU
wWuUuqV ORQIJWHPSYV PDLV RQ UHYLHQGUD VXU OGHEYyXNWAWXUXQHOIHR @ 8 XHUOW IMHHU UEXY
HQYR\p HW TXH PD FROOqJXH HW PRL DYRQV SDUWDJp

/D GHXPH FKRVH F HVW OD IRUPH VXU OHV YRWHV GHSXLV ,O0 V DILW G XQ
SUHQG DFWH TX LO \ D XQ UDSSRUW FRPPH RQ SUHQGEREWHNDRHLIQ HBW $DM G|
SRXU FHOD TX RQ H\GNRSR XY B}EC/GpRED®WUHD GHV P RBRIQQWRWRI* GHV GpOLEpPUDWLRC
XQH YRL[ GPOLEPUDWLYH SXLV LO \ D GHV PRPHQWV R+ O RQ SUHQG DFWH DOR
VRQW SXEOLpV

2XL MH OH SUHQGV FKWHRXMHOM® @ pHHOFRUFHAHW H SUHQGYV DFWH TX XQ UDSSRUW D |
GLW TX RQ UHPHWWUDLW FHOD DX GpEDW YUDLPHQWRXDERUQLHU &RQVHLO (

0 OH 3UpVLEHFW PDGDPH 6DUVHOOL QRXV SUHG®RQG@ROWWH W HW HWHWH GGHJ DWHH UG
5LUHV GDQV O KpPLF\FOH

-H VXLV LPSDWLHQW G DYRLU HQILQ GHV DUJXPHQWYV GH IRQGQQWRR@EBQVHLO G
YRWSRVLWLRQ DX[ UpVHDX[ GHRBRNQWX B @ D IX\Q M RQBPR | FAXILH Q BDXHOOH G DLOC
QRXV DYLRQV GLVFXWp LO \ D GHX[ WURLV DQV GDQV YRWUH EXUHDX SRXU VH F
DXMRXURGH KL HPSTFKH GH IDLW OH GpYHORSSHPHQW GX UpVHRX GH FKDOHXU

-H PHWV OH GRVVLHU DX[ YRL]

/H YRWH HVW RXYHUW

2SpUDWLRQV GH YRWH

/H VFUXWLQ HVW FORV

$G R SIWpH F YRL[ SRXU XQH YRL[ FRQWUH

5DSSRUWHXU 30 pQ® HGH € WL RHIDERD

1f SUR[LPLWp HQYLURQQHPH QW YHRWADLY L FX@OEMMLHH L \WRIOD L] H

3ROOXWLRQV LENEWVWEN\MDRGIG XQH VXEYHQWLRQ j O ,QVWLWXW pFRFLWR\HQ ¢
JRWXWHU SRXU OD UpDOLVDWLRERGKXHYWRRIPWH@MMUBROD OpWURISKQBLGH /\RQ
'pOpPJDWLRQ 7UDQVLWLRQ HQYLUR QQUHFANLRROM HIW R Q B H PHOIW XpHFRORJILH pQH

0 OH 3UpVLBKQWDVVRQV j ODQEPPURpUDWDRRDUROH BIWMW B G I BMWKLIHQLI]H
BURMHFWLRQ G H9G [5DSRM[WELD/HV

0 OH 9ABPVLGHQW $WKORIDPRQVLHXU OH 3UpVLGHQ® 0HRN WK HWRX V¥ RO/Q RIXH V
DGRSWp j O XQDQLPLWp OD VWUDWPpPIJLH PpWURSROLWDLQH UHODWLYH DX[ SHL

3RXU UDSSHO LO \ DYDLWWSO XWIXIGHQ VY RR 68 WWH § pRHW HEBW B6 (TFXH WWDGS B HO 9FHK H
HQ YHUW DX PLOLHX GH O pFUDQ TXL QRXV SHUPHW GH FRPSUHQGUH XQ SHWLW
FHOD VRLW GDQV O DLU GDQV OH VROYHWDWYEOHY YpIJpWDX[ HW GDQV OHV LQ

- VDYRLU TXH GDQV O DLU DYDQW O DQQpH SDVVpH LO Q H[LVWDLW SDV G DS
SHUIOXRUpV GDQV O DLU DPELDQW HW F HVW TXHOTXH FKRVH TXL D pWp UpWD
$702 DXMRKX WKL (5, VWLWXW QDWLRQDO GH O HQYLURQ QHMHP®W OLOGHIXW W} XIQ
SURWRFROH GH IDORQ j IDLUB | YHDW LVGHIW R W PTEGHX BMYVAHQW HWUH OHV PrPHV ¢
HQ JUDQFH YRLUH SDUWRXWHXQQHK UR % M VE BRMHA \FROBRHBLHQ HQJDJp

$XMRXUG KXL RQ HVW Oj SRXU XQH GpOLEpUDWLRQ VXU OH 3HUIDR

B3HUIDR F HVW OD IOgqFKH WXUTXRLVH GX PLOLHX TXL FRPSUHQG HQ IDLW GHX
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$ORUV GHX[ pWXGEWSWUBSSDUX DVVH] UDSLGHPHQW TXH VL RQ LQWpJUDLW D
IDLUH GHV SUpPOQYHPHQWY VDQJXLQV SRXU 3HUODRQKW VIV RFH]V "M@ fRAMW UD Y D L
DYDLW XQ ELDLV pQRUPH GDQV O p@WXGHT YN Q®HE FOHYGRW UF B\ FMQDXX[ GH SHUIOXR
pOHYpV TXH OD QRUPDOH

'X FRXS RQ D FUpp XQ DXWUH VXLYL VSpFLDOHPHQW SRXU OHV JHQV TXL WUDY
OH GLVSRVLWLI V DSSHOOH 2SDOIL@DORAY¥W GpMj GpPDUUp HW LO HVW

3HUIDR F HVW YUDLPHQW XQH pWXGH pSLGpPLRORJLTXH HW RQ \ UHYLHQGUD V
ELRPSUPJQDWLRQ FRPPH F HVW WUQV R ¥YHOW RXIR H BIW WKQWIHH OOMBWQW OH FD

(W HQILQNVXOGHNVpVDQLWDLUHY GRQF F HVW OD IOqgFKH EOHXH FRPSOqQWHPHQW |
DYHF OH PRQGH PpGLFDO DYHF O K{SLWD®Hp RH % DU G DI¥HE FOSHDO H &IRQ $X
5K{Q$OSHV HW F HVW XQ PRRUWDXW BB WFW U@ jLF ¥ W R/BIL § VIR RQ OD FRQC
PHVXUH HW RQ VDLW OD PHVXUHU FHV LPSDFWV VDQLWDLUHV QH VRQW SDV HC
XQ FHUWDLQ W\SH GH FDQFHU & HVW SRXUVKHWOBGHVXB U®BY Y+87 HYOR\OW V\I Q DX IDQ
SHUVRQQHV DWWHLQWHY GH FDQFHU GHV WHVWLFXOHV

/ LQWpUrW GH 3HUIDR F HVW TXH F HYMSUpOR DRIL\R QXGR QFVK GIN VG D RLQ G rWUH
HQ D XQH TXL GHYUDLW GpPDUUGKHVGDRIW Q W\HYHP D/XQHURXpIJLRQ j O LQLWLDW
GH ODLULHV PDLV FH Q HVW SDV XQLTPHSRHQD WQR Qp WHBH! CCH pBDROHPHQW X
PSLGPPLRORJLTXH

$ORUV VLPSOHPHQW SRXU UHVLWXHU O RSVUGpPKRQRIUHHBHPYVLEKIPBHIKQN jGID I
PYgQHPHQW GH VDQWp VXU XQH SRSXODWLRQ PDLV pJDOHPHQW j GpWHUPLC
HQYLURQQHPHQWDOHYV RX VRFLRpFRQRPLTXH HW QRWUH pWXGH YDGWRODWLUH H|
LO HVW TXHVWLRQ

2Q YRLW VXU OD SODWHWVRWOH PEPIKHUDIK Oj F HVW XQ pFKDQWLOORQ GBI SHUVR
rWUH DQDHO WR®NY JHQV TXL VRQW FRQWDPLQpV DX[ SHUIOXRUpV VRLW SDU O
TX LOV FRQVRPPHQW VRLW SRXU OHV HQIDQWYV GDQV GHV EDFV j VDEOH RX GH

/ DXWUH SDQHO SHUVRQQHV j QRXYHDX F HVW VXU OHV WURLV FRPPXQHV C
GX FDSWDJH GH 7HUQD\ GRQF XQ DWWRE PRIGH \OM FRESOLMLKIHQW GLIITpUHQW
SHUVRQQHV HW ELHQ pYLGHPPHQW LO QRXV IDXW XQH SRSXODWLRQ WpPRL

*UKFH j XQ SDUWHQDULDW TXH O RQ |IDXKW DY E BRERAMPCI»SDALVF EWDIMYFED UpGDF\
SURWR FIR@BILMMWD FWXHOOHPHQW XQH pWXIGM DIXSHO\OM 8 PEDQUHHW FSRXU OD SUH
LQWpJUp OHV SHUIOXRUpV GDQV VHV UHFKHUFKHV GRQF F HVW 6DQWp SXE
pPFKDQWLOORQV VDQJXLQV TXL VHUYHQW GH SRSXODWLRQ GH UplIpUHQFH
PFRQRPLH ILQDQFLQqUH PDLV pJDOHPHQW XQH SRSXODWLRQ WpPRLQ GRQW RQ Q

3DU UDSSRUW j O DXWUH pWXS8HUIXL YSHEYRIWIHW F HW LFL SOXV HW R

SHUIOXRUpV & HVW TXHOTXH FKRVH TXL HVW DEVROXPHQW pQRUPH HW T
PDLQWHQDQW /HV pWXGHV VDQJXLQHV YRQW rWUH UpGBYVEHV SPVLGKV/BIEWF
FROQWDPLQDQWY GDQV OHV DOLPHQWYV SRXU FH TXL HVW GH PHVXUHU OHV SHU
SDU OHV +&/ TXL YRQW FKHUFKHU OHV ELRLQGLFDWHXUV GX FDQFHU GDQV FHV

/ pWXGH TXL YD GpMOHUJUHW VYRSDRQ SpULPgWUH EHDXFRRBPBRQAMVODXUH F
TXDWWHEDUWHPHQWY FHOD YD MXVTX HQ $UGQFKH SHUVRQQHV VRLW PDOK
SDV GRQQHEKRYVMHQEXLVTXH FHOD YD UHSUpVHQWHU WDRIW TXHR Y FOQ@H YV UTOLWP HF®'
GpILQLWLRQ GH PRGHV GH YLH GH SRSXODWLRQ HW GH PRGHV GH FRQWDPLQ
UDSSRUW j O DXWUH GRQF YRLOj SRXU OD VROLGLWp GH 3HUIDR

$XMRXUG KXL RQ HQ HVW GRQF j OD GB\FWPGOBQWREH SUp F4QHKHQMHTXL YD G|
TXHOTXHV MRXUV DYHF GHV SUHPLHUV DWHOLHUV TXL YRQW DYRLU OLHX HW T

& pWDLW YUDLPHQW WUQqV LPSRUWDQWOTKE PrRE &XIP\BWH T DOHOU B GF\B VQEFKHE p VXV H
VRQ pWXGH SREDJK RQ SXLVVH ELHQ FRPSDXYIRUPEBHRVRBROMWODWLIRRVGHY PRGH
SURGXFWLRQ GH FRQVRPPDWLRQ TXL SHXYHQW YDULHU GRQF Oj RQ HVW YUDL
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(W HQILQ O] FH VRQWHOPXVWKRDSHF OHVTXHOV RQ D SX PRQWHU XQH WHOOH
SDUWLH O ,QVWLWXW XBREDW RHQXEHT XRVYD rWUH FUpp \OQW \@ DWW LRFR P RVGQHDG
JRVSPDUSFFHOHUD (XURFLWURWSOH W3R KHUFKHSHR{ @MU OHV LQIUDVYWIUXFWXUH)
QRXV RQW SHUPLV HIIHFWLYHPHQW GH UHQWUHU HQ UHODWLRQ DYHF SDV PDO

3RXU OH F{Wp HQYLURQQHPHQWDQL (B QX WK D''RXIVO O [DLLWG B WH)® B X8\ VOV KHXAH YRO
GHV SHUIOXRUpV GDQV O DLU DPEQDDARPIVLW XN QBRWHRWDIDY BFY VEFI$HQFHV DS
,QVWLWXW QDWLRQD P GWL B X EMIXBFHHY BROVR QO RHOVHIP KOQAWF ROH FHQWUDOH GH /\F

6XU OHV VFLHQFSXLVR¥FHDORIXW j O KHXUH PRQVLHXU *DVFRQ QRXV GLVDLW TX
RQ Q RXEOLH SDV O KXPDLQ HW LO \ D ELHQ GHV VFLHQF®)VHWR R ®HVUDSIS WEIC
OHV SUHPLqUW\SXBRQIRKYY VXU OH VXMHW LO IDOODLW HIIHFWLYHBHQW SUHQ
& HVW XQ WUDYDLO(TX3R Qe FRIOM MDMFLRQDOH GHV WUDYDX[ SXER IHAV BHHE eW D'
OH &15HQWUH QDWLRQDO GHLAODXMHHFKHUFKH VFLHQW

(W HQILQ SRXU OD UHFKHUFKH PpGLFDOH RQ WUDYDLOOH DYHF /pRQ %pUDUG |
SXEOLF )UDQFH DYHF OHV +&/ OH &/$5% HW OH /DEHUFD TXL HVW YUDLPHQW OF
HVW GH YWDHPEGNY SHUIOXRUpV -H YRXV UHPHUFLH

0 OH 3UpVLDHM@PWROH HVW DX JURXSH 9RL[ FRPNROHD OHWWHWR\HQ QHV pFR

OPH OD &RQVHLOOqUOHUMLFKIORXEGYLHXU OH 3UpVLGHQPWLEBRQWL HPXW GBIPHF MW PHV'
OHV pDXWp®IHEYWLEPpUDWLRQ DFFRPSDJGHUOBRY PERRP SG X URMHMP WLILTXHPHQ
ILQDQFLqUHMHBYFSDWpOLRQDOH GHW D@OWp+tRY SEBEHV FLYLOV GRVWWR®H GHVDERU
UpVLGXV HW FRQWDPLQD QW V FD/Q3/REHR/OBIOQ B WQ /YD 6 FILG YV FMWIDAY D&H Y REOGIVE V
FRQVWLWXH OD PLWWVKG HEE®BH JQHDWLRQ KXPDLQH DX[ 3)$6 DYHF XQH GLPHQVL
FHV VXEVWDQFHV OHV 3)$6 TXL SURGXLWHV PDRARQWBPHQMWQID VR UN.DLBW HPX
i MUIJDQLVPH KXPDLQ GHV SRSXODWLRQV KDELWDQW j SUR[LPLWp GHV VLWHV L
PDLV FRQWDPHQEVSEDWXpH ,0 V DIJLW DXVVL GH FRPSUHQGHW O HK XRIDL@V IHUW

/H WHUULWRLUH O\RQ QD IfV[ SIRANL W QR IQR KX F'B RQH GIHX 0 SR O O X3W H B EWIHP DXXHV -
SUHPLQUHV GRRIMHGLVH MGHWWH p WIXRESH P FQ B YWR QL KX®PELQH DX[ 3)$6 GDQV OH V
UpDOLVpPB DXRKVGLW DXSUQqV GH ULYHU® b QY VGHH ¥ W VILQSHMG B K6 B L H UXW U HV KL
WURLV FRPPXQHV VLWXpHV SOXV DX VXG *LYRUV *UMHD GHRD XV]IHQ H SFRWpPH B
QLYHDX GX FKDPS GH FDSWDJH GH 7HUQD\

/HVRXWLHQ ILOQDQFLHU DSSRUWp STQWWDWXXW PHPREROWRIH GBREOLDPEGOYVHLOHIBUR
XQDQLPLWp GDQV QRWUH DVVHPEOpH FDU OHV KDELWDQWY DWWHQGHQW GHV
UDGDU @QRY FKIQWFKDYRLU OD SULPHXU GH OWHDO/H IEQWDUH KK R XY XX OHV UpVHL

,O0 QPJYW SDV PXIREBESROHWXGH ,PSDFW SRUWpH SDU OH FROOHFWLI GHV WHUUL
OH ODLUH GHpBIIMWHIHGHYHQ BRPXOWVMIQFHORLQH V DJLW SDV G RSSRVHU FHWWH pW
OH FDGUH GXKUSDRMWHRWXWHQXH ILQDQFLqQUHPHQW SDU OD OpWURSROH GH /\RQ PD
VMPGUHVVH DX[ FRPPXQHV GH OD OpWURSROH GXHOPR® IBW V], GHXU B VIRELLW DX\
FLWR\HQV DFWHXUV SXEOLFV HW pFRQRPLTXHV ODTXHOOH GHV GHX[ UHFKHU
VHSW ODTXHOOH GHV GHX[ HVW SLORW pBXSHMWMSR UJIDQ LOMPEHR § BRI AXPWDLSY ©

6R\RQV WRXW j IDLW REMHFWLIV

&KQH FHOOH VRXWHQXH SDU OD OpWURSROH GH /\RQ VH FRQFHQWUH VXU OH
FRPPXQHYV DX VXG GH /\RQ R VRQW LPSODQWpHV OHV XVLQHV SROOXHXVHV H
FRWUDLQHV HW FHUWDLQV GH OHXUV KDELWDQWYV H[SRVpV DX[ 3)%6

®XWUH UHYHQGLTXpH SDU OH ODLUH G XQH VHXOH FRPPXQH VAW GX WHL
QRWEGgFKH WHVWHU SDU WLUDJH DX VRUW KDELWDQW®Q UpfSBHIXV BV gAX U F
YRXV O DYH] GLW PRQNVHEHQWWH WEFRLY KDELWDQWVY SDU FRPPXQH WURLV KDE!

KDELWDQWY FRPSRVpH GHEY QUAMDLIQVRH WHRX®ICHWQRLY O] R+ @HQIMDHIGLQV
ORX SHKVIOQH $UNHPD VRQW GpVRUPDLVY LQWHUGLWY j OD FXOWXUH PDUDVFKq
GpVRUPDLV rWUH OH WHUUDLQ GH MHX[ GHV MHXQHV IRRWEDOOHXUV Oj Re OHV
LQFRQVRPPDEOHYV HJXREMDQHHGA 0DJX\ VLWXpH DX F°XU GX TXDUWLHU SULRU
SLHUAWPQLWH SHQVpH SRXU DOLPHQWHU OHV FDQWLQHY ORFDOHV HVW DUUrWp
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/H FRQWH VWIS GpHl @O WLRQ KXPDLQH DX[ 3)$6 M P& UL DGR R PO} WESHCHHQ @ i HOV

VH VRQW pFRXOpHV GXUDQW OHVTXHOOHV OHV VDODULpPV GHV XVLQHV OHV U
@WPLDQWH SURYRTXDQW GHV FDQFHUV GIDP®LD QREWQR WHIIEW RYH VORWAXHDPLO
LQGHPQLVpPHV RERPPHDOWH OHV 3)$6 DILVVHQW GDQV OHV RUJDQLVPHV GHSX
GPXWUHV eWDWV RQW GpMj SULV GHSXLV DQV GHV PHVXUHV VDQLWDLUHV HW

GH 3)$6 OD )UD¥QPM @QHYMHQOpH TX

(W BROOHFWLYLWp TXH QRXV UHSUpPVHQWRQV VR3IWBVIpTHGWQ3IN HAUXD RWKDQDD
UpDJL LPPpGLDWHPHQW DYHF VpULHX[ HW UHVSRQVDELOLWp ,0V RQW j F°XU
VXU FH SUREOH® 8D JOYWWHOR U ILQDJRVIWIHPXEW FKRFLWR\HBH GIDRY MRQ VSHUR M
FRQFHQWUHQW VXUTLON WEPUQUWREOHEWXHQ@W GLUHFWHPHQW DX[ KDELWDQW
FRQFHUQpPHV ,0V °XYUHQW j XIQHGW VWV Q VHREIREYUE R GH. WD JH GXUDEOH QRWDP|
GX FRXORLU GH OD FKLPLH

,QIRUPpV OHV KDELWDQWHYV HW KD EL W DWW VD G H Q V& MWWHRREGSR® H UF R QVQV D W H
@ QWHUYHQWLRQ HW OH VRXWLHQ GHV RPPHREW DSXEQALED PREWOSVDMRIR®LOE KV
HQREFXUUHQFH OH PRXYHPHQW HQ 9pQpWLH ORX DDWMPHp QR B)¥6 WRK[ BSUqV
3)$6 WUQV pOHYp GDQV OH VDQJ GH OHXUV HQIDQWY OH GpSLVQVDWHEGELHY SDH6 F
OHV SRXYRLUV SXEOLFV HK ELHQ FHOD D SHUPLV TXH VRLHQW FRQGDPQpV OH
PLOOLRQWRE GH GpGRPPDJHPHQWY VRLHQW YHUVpV DX[ YLEWLPHV

1RXV VRPPHV GpWHUPLQpPV j FH TXH OD VDK R/DoW 10 IV FSIRHIQOAXIW L FRGHDAKR J3W/6 BDHRQ V X L
KXPDLQH DX[ 3)$6 IRQGDPHQWDOHPHQW HQJDJpV SRXU TXH OHWHROLOHRA HHQW VR
LOV DLQVL TXH WRXV OHV SHUVRQQHOV GH VDQWp VRLHQ W REENH FW U YHH® F\QRX W
SOHLQH FRQQDLVVDQFH

IRXWPWOVH] FRPSULV QRWUH JURXSH YRWHUD SRXU FHWWH GpOLEpUDWLRQ
0 OH 3UpVLODHM@PWROH HVW DX JURXSH 6RFLDOLVWHY OD JDXFKH VRFLDOH HW ¢

OPH OD &RQVHLOOQqUEBRSGIWIHH X D @&H @Wp VFKHUV FR O O DXHED QW GRW[UGIHOPW URSRC
XQ GHV PRLQV FKHUV GH )&ROPHVVDRE@EE6F/RQVXOWDWLYHV G HM WM U YO E RNVWPHE O
GHV DYDQFFHW BKQLYVHPHEW PDLVXPDX W X IG H HMWHWXRDWHXU SRXU OHV DGPLQ
GH OD 5pJLH (DX GX *UDQG /\RQ

6L OD 5pJLH VXUYHLOOH GHSXLV ORQJWHPSV QRPEUH GH SROOXDQWVY HOOF
VXEVWDQFHV TXLKXROQKR DX NBRIXODB UpJOHPHQWDW LRWQH V WPpRMHK RGIH W LGIH O/DXQJ FY HH LHON
HOOH HVW HQ FDSDFLWp GH WUDFHU QRPEUH GH SROOXDQWYV SRWHQWLHOV
UpJOHPHQWDWLRQ GDQV OHV HDX[ GH FRQVRPPDWLRQ HQ J)UDQFH

/D SUREOpPpPDWLTXH GH SROOXWLRQ LSTDIXH © HL\D 3/ \$RICHEENAWDEPFRUA B LW RT XH GDQV Q
QRV HDX[ QRWUH DLU PLVH DX MRXU LO \ D GH®RLE HD/QRHMYH BDW BQW . B QR Y IV
TXL SHXW rWuB LD/ B QN K PW H IRPWLIQID. W H R&H @ HS RVOHOVX WIDRQANV SO PHXYHY GHY FRQWDI
GDORUIDQLVPH KXYPDISPWLBHIRWLYLWp GX SSDOHFXBHVMREIQEKRXH XQH IRLV OD FKEL
OD SUHXYH TXL LQFRPEH j OD YLFWLPH

(VWH XQ KDVIRWVGDGYHUVDLUHYV GHV 5pSXHEQXYH® WV RAHP VROVR @ BVM[LPLWpPp HQY|
DJULFXOWXUH VXU FH UDSSRUW SUpWH[WDQW XQ PDQTXH GH ULJXHXU VFLHQW

2Q HVYW HQ SOHLQ GDQV OD UHPLVH HQ FDXVH GH OD VFLHQFH SDU OHV FRQVI
8QLWHG 6WDWHMQRLMOOYHF OD SpULRGH pOHFWRUDOH

&HWWH pWREHMBRWMW BVW GH FDUDFWPpPULVHU SUpFLV pRW QSR @\DOXRWGROW NRQp X
LO IDXW OH GLUH KDXW HW IRUW VXSSRUWDpH SDU 6D QW HSXROILRRBQHDAHFH F
6DQWp HW HQ OLHQ DYHF CRHMQ WU B YIDQW HBUXQ R VBRR QDO G HHWH BKKH &I W W U p@R 19 |
%pUDUG

1RWUH DFFRPSDJQHPHQW VXU FHV TXHVWLRQV SUHQG VRQ RULJLQH GDQV OD G
YRWpPpHQORPLWpPp MH YRXV OH UDSSHOOH

&HWWH pWXGH G LPSUpJQDWLRQ ODQFpH SDU OD OpWURSR®K® G R OORHF W HIUGHW
FRPPXQHV DXWRXU GH OTLHU@BH.WH 2X00LQV
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3RXU OD OpWURSROH 3B IDRQ F R RWGHEQMDWHVEOW OFRFLWR\HQ PRQWpH DYHF OH
JRWXWHU YD DQDO\VHU SHUVRQQHV Oj DXVVL FHOD D pWP BXWRXY V&G DDV
SODWHIRUPH FKLPLTXH SHUVRQQHV pJDOHPHQW YHWDB® H DKW GHRUV 6
HDX[ GH THUQBHHWRQREN SRSXODWLRQ WpPRLQ UHWHQXHV SDU 6DQWp SXEOLT

(Q SDUDOOQgOH XQ FROOHF@WWRLOFKH X Q HF RRANOHEFW VXIULWX Y SpULPgWUH SOXV ODU.
FHSHQGDQW ELHGQ@UPRIRGHMKHMOQG KUH VL OD TXHVWLRQ HHYW 8 D QWHPDLH XpULHX[ HV

/£PSUPJQDWLRQ GHV SRSXODWLRQV HVW ELHQ pYLGHPPHQW PXOWLSOH HDX
LQTXLpWDQWH VDQV GRXWH

-PL SDUOp GYHBXLHGISUBDPEMBYLHQV GDQV OD ILQ GH PRQ SURSRV SDUFH TX
SUpPRFFXSH LFL SULHDWVRQOO LYW GHHO HQW Y. HQL UQ GIHNH W UDRWHPHQWYV QpFH
UHWURXYHU XPBXTEDOWWpPEXDEOH SDUWWRYWWVHY YUBQRAHYWUDREWHX[ HW QH S
HQ °XYUH VDQV XQH pQRUPH DXJPMH@®WDSRRED \GOS SRILWHIH @HYV LQYHVWLVVHI
QPFHVVDLUHV $RXIHIX BIR ®HV W ILDX SDGHY WBIRDW UpSDUHU MQYERREOMMHPELLW j O

VDQWp KXPDLGH ®R@X OB RHQW OD FDXVH

,O UHVWH j HVSpUHU TXH OHV VROXWLRQV FXUDWLYHVY VHURQW GDQV XQ IXW
VRXUFH GH FHVY SROOXWLRDFLDMWHARRP FR G RXHP 5V E RQVVIDQGX V XWHY OMHANOWREQ W |
SRXU pYPWWYPBU OHV UHVSRQVDELOLWpPV HWUUKHW DAH FiUH OB HY OXXE 8 R\D\QLFE-OA
SURGXFWLRQ

'DQV QRWUH CGR¥FEULRQVIMIKDpWXOGH GHV KDELWDQWY OHXU BRURLYRHQ®MH\GpY
SDU OH &HQW UHGLHY WHIFKYDF KRIQ BO Q FHU HOM SHIBRWYWIMWRIQV] XQ SURFHVVXV GH Ut
VFLHQWLILTXH SDUWLFLSDWLI TXL GRQQHUD DFFqV j WRXV j GHV UpVXOWDWYV F

I1RWUH JURXSH YRWHUW FIHH QDS FsUHP? AR MH YRXY UHPHUFLH GH YRWUH DWWH(
0 OH 3UpVLDHM@PWROH HVW DX JURXSH /HVY pFRORJLVWHYV

OPH OD &RQVHLOO qURIQWLHKQQAH 3UpVLGHQWR XFK B P E DFVRVD RIQULGEEX W R XBGY T X L
QRXV FRQFHUQH WR XD GIWpWERNWKIVELWDQWY /HV 3)$6 FHV SROONDIWYV pWHUQC
®LU OHEDMRAV FRUSV HW OHXUV HIIHWV GpOpWqUHV SRXU O rWUH KXPDLQ |
FDQFHUV HIIHWV VXU OD IHUWMMXWpVHW @KV OHLIRL HQ R'WD FOPHHWQ W

8QH FRQWDPPPBWHRQY BX[ SROOXDQWY pWHUQHOV WRXFKH OH VXG GH QRWUH '
)DFH j FHOD OD OpWURSROH GH /\RQ D IDLW XQ FKRL[ FODLU QHSDWpGpWRXL
MHDX SRWDEOHQWKAHF RQ@QH[LRQ GHV UpVHDX[ HQWUH OH QRUG HW OH VXG QRX
DYRQV ODQFp OD PLVH HQ SODFH GH ILOWUHV j 7THUQD\ HW QRXV DYRQV HQJI
UHVSRQVDELOLWRN ARQWUMLRUNMHHORQ OH SDLIQ¥FU S GW GBY DFPHSWDEOH TXH
FROOHFWLYLWpV HW OHV IDPLOOHY SDLHQW OHV FRQVpPTXHQFHV GH GpFHQQLH

IRXV SRXUVXLYRXL DXMRKDEDLO LQGLVSHQVDEOBH[SRRRSMLRQGEHVSKID E L WDPHW
PLHX[ OHV SURWpPJHU

&HVW OH VHQBHINXNDSRURMHW FHWWH GpOLEpUDWLRQ QRXV IGEBQLaf@VVHKD XW H X
GKQH pWXGH pSLGpPLRORJQYXH WX®QppiF R BUWEBHH Q HGH S IRVYWHQDULDW DYHF 6DQW
JUDQFH /H EXW HVW VLPSOHM. PASWPRWEREDDWp HRBWXWKU3EE6 FRPSDUHU OHV UpVXC
QDWLRQDOH HW pYDOXHU OHV HIIHWYV VDQLWDLUHY HQ DVVRFLDQW OHV KDEL
WUDQVSDBHOWAH WpJLRQDOH GH VDQWp DSSRUWH SDUDLH OFHHX UXL XPQR Q/\R X W L
FRKpUHQPHWHR@ SXEOLTXH

“HQWHQGV SDUIRLY GLUH TXH WRXW FHOD QH VHUDLW TXH FRPPXQLFDWLRQ R)
j BHUIDRPWIXGH 3(5/( RQTX®WH QDWLRQDOH $OEDQH PpUDWMNQMV P I&HHX [S T R M HF¥
UDSSHORQBQDO\VHUD 3)$6 LPSOLTXHUD KD E L WHQ@WMVRQRW WRDQ DB PMQD €
®16(6 HW 6DQWp SXEOHNXM GHDQBEH F&EHQFH ULJRXUHXVH HW LQGPpSHQGDQWH

(Q OHV GpSXWpV pFRORJHWNYHYL VR QNG FSSMOMIH WD®L FORLR G SURJUHVVLYH C
5DSSHORRMXW TXH OD BWRLEWREWHORQW FKHUFKp j HQ OLPLVWHKMPSGI ISRQ BV HW
XVWHQVLOFHNQIINIOO VFLHQ W\ | WIHQHWWID WRIYEHVL G\VR-HPMQMQ® j TXHO SRLQW OD PR
UHVWH QpFHVVDLUH SRXU TXH OD SURWHFWLRQ GH OD SRSXODWLRQ QH VRLW |

&HWWH GpOLEpUDWLRQ SURORQJH GRQF XQ FKDQWLHU H\VYYROGWAIROXHOIONHR & WWT
QRXYRDQGRQQHURQV MDPDLVY FHOOHV HW FHX[ TXL YLYHQW DX SOXV SUqV GH\
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1RWUH UHVSRQVDELOLWp LFL HVW VLPSOH SURWpPJHU 3UpYHQLU SOXW{W TX
ERLUH XQH HDX VDLQH FRPSUHQWWWNRF WBXUUR YBPVDQWp

&HVW FHOD OD FRKPUHQFH GH QRWUH HQJDJHPHQW (VSpURQV TXH FRPPH HQ
i ®KQDQLPHWRXYV UHPHUFLH

0 OH 3UpVOEHEBWSRXU YRV LQWHUYHQWLRQV
-H PHWV OH GRVVLHU DX[ YRL]
SDUGRPDGDPH 3RX]JHUJXH YRXV YRXOLH] GLUH XQ PRW "

OPH OD &RQVHLOOqUBXARX¥ HUBKHPRQVLHXU OH 3UpVLGHQW -XVWH TXHOTXHV PF
FH TXL D pWp GLW SXLVTXH QRWUH JURXSH YRWHUD IDYRUOEBGHRB QRN HAMWMN C
GHX[ pWXGHV O XQH FRQWUH O DXWUH SXLVTX HOOHV VRQW IRUWHPHQW FRPSC

-H YRXGUDLV DXVVL UDSSHOHU TXH G¥%WYQLWHOHOOPSEBHAXGHPBILNWUDFHFRPSDJIQp Gl
FROOHFWLYLWpV D SRUWp SODL®IWHPDBDWPIH FRRXW YfRX K KD¥HUBLBRXU PRQWUHL
YRORQWp GHV pOXV ORFDX[ GH IDLUH OD OXPLqUH VXU FHWWH SROOXWLRQ HW
rWUH HQJDJp

9RLOj FH TXH MH YRXODLV VXUWRXW YRXV GRpJH WHRBWWSDXHGFHVUG HX$ PRW)PEIN
FRQWUDLUH GH PRQWUHU TXH FKDFXQ FKHUFKH j IDLUH OD OXPLqUH $SUgV (
GLIIpPUHQWHY PrPH G XQ VFLHQWLWMUKH X H X WpW KRFREMFBHXYXW SWVFOU POAM PDL

UpVXOWDWY GH O XQH FRPPH GH O DXWUH QRXV pFODLUHURQW HIIHFWLYHPHQ
UDSSRUW j FHV 3)$6 HW SXLV VXU OH SpULPgQWUH pJDOHPHQW GH SROOXWLRQ

0 OH 3UpVIOBHHWEW PDGDPH 3RX]JHUJMHSDY @RSSRYIHU TXRL TXH FH VRLW MH S
7TRXWHV OHV LQLWLDWLYHYV VRQW ERQQHV PDLV VXU GHV VXMHWY DXVVL FRPSO
LQGXVWULHOV SRXU WURXYHU GHV ILQDQFHPHQ@WVVHW r YRW MDFFFHR@WD FRIX[SOH C
RQ D TXDQG PrPH LQWpUrW j HVVD\HU GH UHJURXSHU OHV LQLWLDWLYHV 2Q VH
GRQF M HVSqUH TXH GDQV TXHOTXHV PRLV WRXWHV FHV LQLWLDWENHNVSRXUUTF

-H PHWV OH GRVVLHU DX[ YRL]

/H YRWH HVW RXYHUW

2SpUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GRSWP XQDQLPLWpP

5DSSRUWHXU 30WpOHEHEW $WKDQD]H

0 OH 3UpVURKYWSDVVRQV DX YRWH GHV GpOLEpUDWLRQ@MH SRHNP SO HVH XSDOUR-OMH
GHPDQGp

"(8;,E0( 3%57,(

'RVVLHDWMWV QW SOREMHW ®H GHPDQGHYV
GH GpEDWV HQ &RQIpUHQFH GHV 3UpVLGHQWYV

, &200,66,21 'e3R¥0(176 (7 92,5,(

1f 'LVSRVLWLI G LQFLWDWLRQ ILQDQFL$WW UL BXWLTRQCHWLIR@/ LRH YpOF
BUEDQLVPH HW'PBEEWILWRVORELOLWpV
1f 5DSSRUW GHV PDS@RGDIWDRL EHVFRQRPLH PL[WH 6(0 /{RQUBDEH $XWR /3%

'pOpJDWLRQ S8UEDQLVPHUMWWIREQ) OREpULWpPV

1f 5DS®RV GHV PDQGRWDIWBH B XEOLTXH O\RQQDLVH (BHWFPRELOLWpPYV 63
'pOpJDWLRQ S8UEDQLVPHUMEWLIRREQ OREpDLWpV
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1f 5DSSRUW GHV GpOpJDWDLUHF\GHYLMpPYE AFHS CREWDPLRQ GHHYWR XYUDJH
GpOpJXpH j OD VRFLpWp /\RQ 3DUF $XWR /3% 6RFLpWp SXEOLTXHDWNRQQDLVH
(IHUFLFH 'pOpJDWLRQ 3LORWDJH LQJpQLHULH 'DGIREWLRW WRPPVH 6 W SXEDQFK L

1f /\RQ qPHRQH GQUDRIHPHQW FRQFHUWp =$&SSHRPRWERG GX SULQFLS
GpFODVVHPHQW GX GRPDLQH SXEOLF GH YRLULH PpW URIRROULIMWDVOL B QX G R G@EHN
VRFLPWpP (GHOLV G HQJDJHU OHV IRUPDOLWpV @\ FH XV B DQHOWRIBKWGE RSY WHGE MAL DX
HW H[SORLWINVWDRE SMEOIFNVLRQV 7THUULWRULDOHYV

1f /\RQ qPHRQH G DPpQDJHPHQW FRQFHUWpF P& VHPHRY EXGGRPDLQH S;
GH YRLULH PpWURSROLWDLQ G X®MVWRPHILVHWMRGDHF [j g I @FOH F®H OD UXH GH 1D
3LQHEPOPJDWLRQ *HVWLRQ HNW 8 PFGIRSMWHMFAEK QRN @HUULWRULDOHYV

1f 6DLOMUPDDRQB 2U'pFODVVHPHQW GX GRPDLQH SXEOLF GH YRLULH
HPSULVH VLWXpH j O DQJOH GHpOpPpJDXYH BQ XE \OW 0O R @ FHRW H DFHR & WHGIR QR®KN O
THUULWRULDOHYV

1f 9pQLVVLHXODVVHPHQW GX GRPDLQH SXEOLF GH YRLULH PpWURSRO
YHHWKRyORQIRGQY *HVWLRQ HW HHSSBEWBWHERNFFGHRQV 7THUULWRULDOHYV

0 OH 3UpVRQH@®WPHQFH GRPWGRWWHDU OBUPMAHEHQW )DELHQ %DJQRQ QXPpURYV
j j

ORQVLHXU *DVFRQ "
0 OH &RQVHLOOHIXPPVRRQ FROWBRMWHY PLFUR
0 OH 3UpVBGMQ@NDXWUH RSSRVLWLRQ "

$GRSMIp 'HE€ 5DSKDsO GpOpJXp GH OD OpWURGRO&) G B ELRDNWXONEILQV I8 biUD Q p H
Q D\DQW SDV SULV SDUW DKUY®RWH DXWDFOGBR GX UqJOHPHQW LQWpPULHXU GX ¢

5DSSRUWHXU 3WpOHEGHEW %DJIJQRQ

1f 5DSSRUW GHV GpOpJDWDLUHV&EBRWHDWLEHVSBXYRHFVULDW SRXU OL
UpDOLVDWLRQ HW OH IIXQ B@HFAPH WGHYFWUDWP HW SRXU OD JHVWLRQ GX ERXC
I\RQ %31([HUFLFH 'pOpJDWLRQ 3LORWDJH LQJpQLHULH 'mGPEMNQUORVAPMHQIBW |
SXEOLTXH

1f 5DSSRUW GHV GpOpJDWDLUHYS®DHQBUN LHW \p BXEXDLWVYRQ GH YpKLFXOH
UDSLGHV HW WXQQHOV GH ODHWFHW BR S RxH J®HVLWR® 3LORWDJH LQJpQLHULH DG
ILODQFLUWHFWLRQ &RPPDQGH SXEOLTXH

0 OH 3UpVLRRHQLWRIWVEDW OH3UIpWH GHQWK DWD® Y .RKOKDDV QXPPWRYV
3DV G RSSRVLWLRQ "
$GRSMjpO XQDQLPLWp

5DSSRUWHXU 3WpO0OHEHEW .RKOKDDV

., &200,66,21 'e9233(0(17 e&2120,48(180e5,48( ,16(BT (7 (03/2,

1f &RRSpUDWURQWILRBWOHMLEXWLRQ G XQH VXEYHQWLRQ GH IRQFWLR
G HQVHLJQHPHQW SURIHVVLRQQHO GX 5K{QH 6(35 SRXU OD SULVH HQ FKDUJ

G HQVHLJQHPHQW SUR IHWR/IQIQHIH G& (B)$Q BRI U p | X J L-pY XBMUPpEDSHEIDD X
'pOpIJDWLRQ 'pYHORSSHPHDRWHBWYBRQANIERIHLVDWLRQ WHUULWRULDOH HW U
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1f 9RORQWDULDW LQWHUQDWLRQDO$GHRPKDD JHf HW GH FROYBQWILWR U
SWRIDPPH 7HUULWRLUHV YRORQWDLUHV 7(92 HQWUH OD OpWURSROH HW O
GpYHORSSHPHQSWVWBELEXWLRQ G XQH VXEYHQWLRQ DX SURILW GH O DVVRFLD\
LQWHUQDWLRQGIM®pHUHYDQIIWIPRHORSSHPHQW UHWISRWQVPE OBORULVDWLRQ WH!
UHODWLRQV LOQWHUQDWLRQDOHYV

1f 6ROLGDULWDpP LGWHUQEWWRARDOH XQH VXEYHQWLRQ GH IRQFWLRQQHPH
BROLGIMUIWHEDX SRXU VRQ SUBXEROWHLDSHW PLVH HQ UpVHDX GHV DFWHXUV G}
DVVDLQLVVHPHQW HQ BH{QRMSHXY HXIGHSRXU O DQAROYHQWLRQ j VLIQHU HQW

OpWURSROH GH /\RQ HW(DXDYQRFDIWWRRYBBQVLWLRQ PQNUURWQOQBFHYWRQ@H HW
&\FOH GH O HDX

1f $LGHV | OD WUDQVLWLRXW®HVYEKQWW RQSGHVHYEYHQWLRQV G pTXLSHPH
O DLGH DIXQYoHFRWLVVHPHQWY GDQV OH GRPDLQH GH O/HD XqPGLVSIRVLRQI /\RQ
'pOpJDWLRQ 'pYHORSSHPHRWHBWYBR@®FMERD HW WUDQVLWLRQ pFRQRPLTXHV

1f 5DSSRUW GHV GpOpJDWDLUH$FGH. WIHAY IGRHH VI HS/NEIORGEWW G H[SORLWD!
FRQJUQV GH /\RQ SDU OD VRFLpWp *QOUH@YWOH &LRVQP & HRMEAL. IBHH 'BRpJIJDWLRQ
3LORWDJH LQJpQLHULH DGPLQLWHFWILR QY &RHP\W D QG Bl QFLEOHT X H

1f 5DSSRUW GHV GpOpJDWDLUHMWWHY\WADYGFHHYpSKBDXLENM FRPPXQLFDWLRC
j WUgqV &PEMW 7+ SDU OD VRFLpWp ({UHDBGFHMROpGpIDWLRQ 3LORWDJIH LQJpt
DGPLQLVWUDWLYHMHLHWFMW QRQ RIRRAMDQGH SXEOLTXH

0 OH 3UpVLBMQMHUV SRUWPDBIPWHGHQWH ePHOLQH %DXPH jQXPpURYV
HW

3DV G RSSRVLWLRQ "

Adoptés a l'unanimité, les élus mentionnés ci-aprés n'ayant pas pris part au vote sur les dossiers suivants (article
28 du reglement intérieur du Conseil) :

- n° 2025-3054 : Mme Duvivier Hélene, déléguée de la Métropole de Lyon au sein du Centre d'enseignement
professionnel franco-DUPpQLHQ &(3)$%$ OPH 3DQDVVLHU &DWKHULQH PHPEUH GH OD
professionnel du Rhéne (SEPR),

- n° 2025-3055 : Mme Duvivier Héléne, déléguée de la Métropole de Lyon au sein du Centre d'enseignement
professionnel franco-arménien (CEPFA),

- n° 2025-3056 : Mme Duvivier Hélene, déléguée de la Métropole de Lyon au sein du programme Solidarité-Eau
(pS-Eau).

5DSSRUWHXUH OGRBVALBHBOMH %DXPH

1f ,QVHUWRRGY VRFLDO HXURSPHQ SOXWYHMEDQW Qf j OD FRQYHQWL
VXEYHQWLRQ JOREDOH FRQFOXH HQW U HOPpD DWWR@ SIRYCHD & B S HPQ B BWaAB RW V D E
9DORULVDWLRQ WHUULWR UQLDOH#HVHW UHODWLRQV LQWHUQDWLR

0 OH 3UpVLBHWQBRWS\DIU OD3BPFMHMGHQWH +pOgQH 'XYLYLHU QXPpUR
3DV G RSSRVLWLRQ "
$GRSWp XQDQLPLWp

5DSSRUWHXUH OGRBVOAGHOMH 'XYLYLHU

1f ,QVHUWLRQ GHWHRQBR@HYf DXJWRRYAQMWHW HQWUH OD OpWURSROH Gt
RUJDQLVPHV SRXU O DFFRPSDJQHPHQW GHV EpQplILFLBRWHW GXpORYBWXKRROLGI
'PYHORSSHPHQW UHWHFQWIRED HQVHUWLRQ HW HPSORL

1f 5HYHQX GH VRWILGBUBLWR®FHQWLRQV GH JHVWLRQ HQWUH OD OpWUF
RUJDQLVPHV SD\HXUV HW RX LBQUWRGAWHXUNOBXDHBISRQ 'pYHORSSHPHQW UHVSF
'LUHFWLRQ ,QVHUWLRQ HW HPSORL

0 OH 3UpVLEMQMHEIRWWSDU GBBUPIMLGHQWH 6pYHULQH +pPDLGEHWOXPpURYV
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ORQVLHXU *DVFRQ "
0 OH &RQVHLOOHMPEDWERQ FRQWUH
0 OH 3UpVBBM@NDXWUH RSSRVLWLRQ "

$GRIWPHV pOXV PHOMBURYQPW\WQW SDV SULV SDWWHDX YRDHENDFWD D HV GGRV
UgJOHPHQW LQWpULHXU GX &RQVHLO

Qf

OPH 9DFKHU /XFLH GpOpJXpH GH OD OpWURSROH GH /\RQ DX VHLQ GH OD
$-' ODXULFH *RXQRQ

OPH /DJDUGH &DUROLQH UHSUpVWQOA\RBERDWSERQPDIHAWD®H GHY WVLJIDQF
JDGJp $57%*

OPH $XJH\ &DPLOOH OPH$&QERWGPDWPIKpHY GH OD 9LOOH GH /\RQ DX VHLQ
GH /\RQ

0 *LUDUG &KULVWRSKH PHPEUH GH OD OLVVLRQ ORFDOH 30DWHDX 1RUG

OPH %HQDKPHG )DWLKD

Qf OPH 3RSRIlI 6RSKLD GpOpJXpH GH OD 9LOOH GH /\RQ DX VHLQ GH O +

5DSSRUWHXUH OGCRHVOAGHOMH +pPDLQ

1f (QVHLIJQHPHQW VXSpUL RRWQ WW DUM CHEHEIE RQ e 83X BV 2SpUDWLRQ
J)DEULTXH GH O LQQRY DMWIHRX® QWDEULTXOD FRQYHQWLRQ GH ILQDQFHPHQW HQW
OD &RP8( /\RQeWDRHMWEHOPpIDWLRQ 'pYHORSSHPHQWUMFHAWSRQVOEWHRQ HW WUL
PFRQRPLTXHV

0 OHWBVLGHRW SHRWS\DpU OH3UIpWH GHQOW FKIBQ /RQIJXHYDO QXPpUR
3DV G RSSRVLWLRQ "
$GRSWP XQDQLPLWp

5DSSRUWHXU 30UpOHHEW /RQIJXHYDO

,,,&200,66,21 '€9233(0(17 62/,'$,5(7 $&7,21 62&,%/(

1f BURWHFWLRQ G$GBSHQURQFEH OD FRQYHQWLRQ UHODWLYH j OD PLVH
GRQQpHY QDWLRQDOH GHV DJUPPHQWY %'1$ HQ@OWYNBWLRGRROLBE@ULWpV KD
PGXFDWLBBFWLRQ 3UpYHQWLRBHWQFBRWHFWLRQ GH O

1f OLVH HQ SODFH G DFWLRQV G LQIRUPDWLRQ SRXU ORI YHORHR M GFH L
SDUWHQDULDW HQWUH OD &DLVVH SULPDLUH G DVVXUDQFH PDODGLH &3$0 OD
HW OD 0pW URRSRIPH IGRHG H i 'pPOpJDWLRQ 6ROLGDULWpPV 'KDEEWDRQHD @ K FHDW
30,

1f 3SDUWDJH GH GRQQpHV GDQV OH FDGUH GX GLVSRVLWLI GH GpSLVWD.
GHV MHXQHV HQIDQWY HQWUNWXN BRQENVRDSDGRBIL BB$® DGX 5K{QH HW OD 0pW.L
&RQYHQWLRQ j SDVVHU SRXU ODpGplUDWGCRIQ 6RIOLGDULWpPV ' IKDHERAWIDR/Q H W QoW X FHD
30,

1f 3DUWHQDULDW UHODWLI DX[ LQWHUYHQWGRED WLHRQ SHIWHIGIOHEH &
PPWURSROLWDLQV HQ RBRQIYHXQWIFR® DEMWHSDUWHQDULDW j SDVVHU DYHF OD
GpSDUWHPHQWDX[ GH O eGXFDWLRQ QDIWLR@BOH '6(1p @I BWLQRY 6ROLGDULW
KDELWDW HW'hGHFYWRABDQWp HW 30,

0 OH 3UpVLEBHQWBRWUWPU OBUPMLIHGHQWH /XFLH 9DFKHU jQXPpURYV
3DV G RSSRVLWLRQ "
$GRSMjpO XQDQLPLWp

5DSSRUWHXUH OGRBVOAGHOMH 9DFKHU
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1f $FFqQV DX[ GV RXWYRBRRQWHQWLRQV GH SDUWHQDULDW HQWUH OD 0pWU
SULPDLUH G DVVXUDQFH PDODGLHO®IDM{RY 6REBOGDULWpPY KDEHEWEWREAW pC
'PYHORSSHPHQW VRPIFDRL DIV PpGLFR

1f eYROXWLRQ @WHNpFRGGDPLVH HQ RHXYUH GX SDLHPHQW HQWUH OD OpW!
DXWRQRPLH j GRPBRLYH G&HV GLVSRVLWLIV GH PLVH HQ FRPPXQ GHV KHXUHV G D
SDUWDHDPYUREDWLRQ GH W5 RROpYB YWHEREBWRWOPYGKDELWDW UHHWF WG R RDWM HRIQGGRPLFL

1f 5pIRUPH GX ILQDQFHPHQW GHV VHUYLFHV DXWRQRPRMWIDWILARRLFLOH
FRPSOpPH®EUPKOWDWY GX gqPH DSSHO j FDQGLGDWXUHV GGRVDIHLEDGUH GX Gy
'pOpJDWLRQ 6ROLGDULWDpV ' IKIDHERWIDRAD FWHp G & R P WH IRAH

1f BRXWLHQ ILQDQFLHU DX[ VHUYLFHV DXWRQRPLH j GRPLFLOH 6$' VRX
3URSRVLWLRQ GH GLVSRVLWLI FRROW OGIPN 63D DOV RFHIMWIQIW | OD FRQYHQ\
OD EUDQFKH GH O DLGH j GRPLFLOH %$' HW OHV 6$%' SXEOLFV FRQFHUQpPV SDU
$SSUREDWLRQ GHV'FREIMHIVRIOROROLGDULW pV ' IKUBHVLVR QW IHHW j pGGRAFLDAL DRIQ

0 OH 3UpVLEBMQWBRWUWPU OBUPMAHGHQW 3DVFDO %ODQFKDPG QXPpURV
3DV G RSSRVLWLRQ "

Adoptés a l'unanimité, les élus mentionnés ci-apres n'ayant pas pris part au vote sur le dossier n° 2025-3076 (article
28 du reglement intérieur du Conseil) :

- M. Pelaez Louis, membre de POLYDOM,

- Mme Nachury Dominique (pouvoir a M. Lassagne Lionel), membre du Centre gérontologique de coordination
médico-sociale (CGCMS) Le Parc,

- Mme Fréty Laurence, en lien avec HESTIA Aide et Soins.

5DSSRUWHXU 3WpOHCGHEW %ODQFKDUG

1f $FFXHLO GHV JHQWRBIYHRRWIRQ DYHF O eWDW SRXU O DLGH j OD JHVW
JHQV GX YR\DJH SRXU ORDYGPMLRQ DOHF s PWWWPHWW GX 5K{QH SRXU OH ILQL
PDUFKp G DVVLVWDQFH j PDVWULVH G RXYUDJH GDQV OD FD®YPW GRS ROLYNDIDLD \
G DFFXHLO HW G KDELWDW GHV JHQV GX'pf(RRpDDW LRQ SdRQHGD PGWBEUWKRRLWDW
'LUHFWLRQ +DELWDW HW ORJHPHQW

0 OH 3UpVLEBWQBRWSDU OH3UPFHGHQW 3D\UH QXPpUR
3DV G RSSRVLWLRQ "
$GRSWp XQDQLPLWp

5DSSRUWHXU 30WpO0OHGHE®W 3D\UH

,9 &200,66,21 e'&&,21 &8/785( 33075 1
(7 63257

1f eTXLSHPHQW GXOWRQUBE OBSGDREBWLRQ GH OD FRQYHQWLRQ SOXULI
'pPOpIJDWLRQ 'pYHORSSHPHRUWHBWVYRBRQQXOEWXUH HW YLH DVVRFLDWLYH

1f 6FKpPD PpWURSROHWDQQPEROWW@WWLVWBWIYHYLEXWLRQ GH VXEYHQW
VRXWLHQ DX[ SURMHWY DX[ LQYHVWLVVHPHQWYV HWS$RXpRUFKHV/PUDWYRQPRYV /
'PYHORSSHPHQW UHWIRFQWIIREDBXOWXUH HW YLH DVVRFLDWLYH

1f "PFLHMBKDUSLRRDJGH\]LHIDXB@PHOB@®FWH GH FRKpPUHQFH3BRWHR/SROLW
GH WHUULWRLUH GH OD &RQIpUHQFH WHUULVSRH IS FIKGKNW PFODW N BT L \&F G 5 RMMHUS
GH PXVLSWAVULEXWLRQ GH VXEWHPWMOQWPH G LpxOWHDWLRQ 'pYHORSSHPHQW UHVS
'LUHFWLRQ &XOWXUH HW YLH DVVRFLDWLYH

0 OH 3UpVLBWQWBRUSDY OHIDPWHGHQW &pGULF 9DQ 6W\YHQGDHO QXPpURV

8QH QRWH DX UDSSRUWIXP BRXU OHWBWWGOPISRYp VXU OHV SXSLWUHYV
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,O FRQYLHQW GH VXEVWIRXXRMQLQ QKWW \DfHPHQWY GHV pWDEOLVVHPHQWYV G |
$QQpH F R PPHUR V
,O0 FRQYLHQW GH VXEVWLWXHU OHV SLgFHV MRLQWHV LQWLWXOpHV

FRQYHQWLRQ GH ¥YQEWMNQYWYRBPEQW HQWUH O® FRWUJ B SRDXV GHX & RHRQOVWHGB Q V H
VRFLDO HW FXOWSQEAPHGH *ULJQ\

FRQYHQWLRQ GH IVMXENHYMWLRHP QW HQWUH OD OpWUR S ReEFHR GHI GHR @LHMW XOD 0 - ¢
I\RQ$QQpH

FROQYHQWLRQ GH WXENWWUW \RKPIEQW HQWUH OD OpWURSROH GH /\RQ HW /HV
$QQpH

&RQYHQWLRQ GH WVQXENVWIMRPBQW HQWUH O®FRMH B SRV GTHX MRBXK HYy\WP 1B
$QQpH

FRQYHQWLRQ GH WXENWWWLRPIEQW HQWUH ODEPRWHRGHKR PK\VAH XHRGHH® €DUP
GHHXYL®Q®pH

FRQYHQWLRQ GH VXEYHQWLRQV HQWUH OD 0 p2XKORBRMBIUGHL \RQ@pHW OXVLTXH 2

FROHQWLRQ GH VXEYHQWLRQV HQWUH OD OpWURSROH GH /\RQ HW OD O0DLYV
ODUFHEXDW® QpH

FRQYHQWLRQ GH VXEYHQWLRQV HQWUH OD OpWURSROBH GpH/\RQ HW OH FHQWU
FRPPHDFRUQV

92,55LqFH M RBIQEWHHS D J H

3DV G RSSRVLWLRQ "

$GRIMjpO XQDQLPLWp OPH 'XERLV %HUW U DEFR © plURID LPTXOVH. T X HOPE Wi @3HH D D
FRPSDJQLH OHV ODLQV OHV 3LHGV HW OD 7rWH $XVVL O03RLHQ QfDQW SDV SUL
DUWLFOH GX UqJOHPHQW LQWpPULHXU GX &RQVHLO

5DSSRUWHXU 30WpOHCHO®W 9DQ 6W\YHQGDHO

Présidencede OPH ePHOLQH %DXPH
Premiére Vice -Présidente

9 &200,66,21 ),1&06 ,167,787,2466585&(6 (7
25*$1,6$7,21 7(5557%/(

N° ([HUFLFH gPH VHPHV®WEHIHW SUSQFLSVDRQ HMORARQ GHV FUpDQFH\
LUUpFRXYUDEOHYVY HW UHPLVHYV JUDFLHXVHV GH GHWWHYV'P&pWDLWURIQGXL O RWHQ b
LQIJpQLHULH DGPLQLVWUIDWWHMFWLR®Y JLQDQFHYUHW FRQWU{OH GH JHVWLRQ

1f ORGDOLWpPV GH UHIDFWXUDWLRQ GHV SUHVWDWLRQV PXWXDOLVpHV
DQQH[HMOpPIJDWLRQ 3LORWDJH LQJpQLHULH 'DGIREWLRW YD YD H HEWVHIN GRE@RADY o

1f ODUFKpV SXEODRGYHPHQW GH QXPpUR 6,5(7 DSUQqQV OBUKRMRRREMHFR QW
G DFFRUG WUDQVDFWLRQQHOV HQWUH OD OpWURSROH GH /\RQ HW OHV HQWUH
'pOPIJDWLRQ 5HVVIRXQUHHW\WXPR\HQV JpQpUDX]

1f %URBDSSRUW GHV GpOpJDWDLUH\HGWLFHUYXEG MVFSKE GURPYDWRULXP GH
GH /\RQ VLWXp j %URQ SDU OD 6RFLpWp GX[HUE P BMW RiCLHIM & H RAD 30 ORWNRDSIRIOHQ J p ¢
DGPLQLVWUDWLYHMLHWFWQRQ RIRRIMDQGH SXEOLTXH
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1f %UR®DUDQWLHY G HPSUXQWV DFFRUGpPHV j OD VRFLpWp SDU DFWLR:
G KDELWDQWV $X %HUFDLO DXSUQV G I$0®M\& D& VBEHT XGL Y SBOR@H W {®RI) GH GHX]
ORJHPHQWYV VLWXpV'p®XH MWERYGHORWDJIH LQJpQLHULH'DGREWLR®Y Y DQD F AHYWH
FRQWU{OH GH JHVWLRQ

1f %UR®DUDQWLHYV G HPSUXQWYV DFFRUGPHV j O HQWUHIS ULIVEHL WR L D O H
DXSUQqV GH OD &DLVVH GHV GpS{WV &RQF¥FRQOXEWNIRQPLRBAY &RIJHPHQWYV VLWXp
G DPpQDJHPHQW FRQFHUWp =%$& 7HUUDLOORQ j O DQJOH GHV UXHV GHV eWRI
'pOpJDWLRQ 3LORWDJIHLQWUIDLWMUY. H 'BEREWDRE D4QHQFHYV HW FRQWU{OH GH JH\

f &DOXHWNLUDUDQWLHY G HPSUXQWYV DFFRUGpPHV j OD VRFLpWp HQ FRF
RQFLQUH G +DELWDW HW KXPDQLVPH DXSUqV GRIQ®D & B EY X HVONN GRBYW W IHRAD F R
G XQ ORJHPHQW VLWXp  UXGIp3DMLRK BUKRWIDUH LQJpQLHULH DG REWLRQUD WL
JLOQODQFHV HW FRQWU{OH GH JHVWLRQ

1
)

1f &RUEPVUDQWLHYV G HPSUXQWYV DFFRUEPWYYHOG VRWIppWYW FRROOHFWLI
GX *UDQG /\RQ DXSUQqV GH OD &DLVVH GHV G$E{WY VHW LFRRID VI GRW WRQJW &X&IR
PLVH HQ SODFH G XQ EDLO UpHO VROLGDLUH %56 SRXU OD FRUB@WMXFWLRQ
'pOpJDWLRQ 3LORWDJH LQJpQLHULH 'DGREWLRWUYDQYD Y HAHIWHMW FIR@ANGUBH GH JH\

1f &RUEDMUDQWLHY G HPSUXQWY DFFRUGpHV j O HQWUHSULVH VRFLDOH
$OSHV DXSUqV GH OD{WNLNWHFBEYV LG REMRIRQAWU XF&LRQ GH ORJHPHQWYV VLWXp

*UDQJH %ODRFKIHWLRQ 3LORWDJH LQJpQLHULH DGMFQUMVRDU PLVYIDYGH HW HIVQ PR !
JHVWLRQ

1f JUDQFKHYDOOBWLHY G HPSPHWQW® BOMRIHBULVH VRFLDOH GH O KDEL
DXSUQV GH OD &DLVVH GHV GpS{WV&RWYWVWROXEWQR®Y LRV GRIHPHQWV VLWXpV
'pOpPJDWLRQ 3LORWDJH LQJpQLHULH' 'DGREQWLRW U D QD QRHHHGH M IRREER QU H

1f ,ULJGDUDQWLHYV G HPSUXQWVY DFFRUGpPHV j O HQWUHSULVH VRFLDOF
DXSUQV GH OD &DLVVH GHV GpS{W\V5piK\D ERQVWDADVRIORGN &BRIHPHQWYV VLWXpV
+DXWV GH 6HOOHPWBMWVRQ 3LORWDJH LQJpQLHULH 'R GAEWL\RYU)DL W DQHF HHWW HIW QFRQGFM
JHVWLRQ

1f \RQ qPHDUDQWLHV G HPSUXQWY DFFRUGpHV j O HQWUHSWMWH VRFLD(
OpGLWHUUDQpPH DXSUQqV Gy {WV &DA VAR G IHMWOTHF RRXYW BX&EWLRQ GH ORJHPHQW
FRXUV 6 XPIORWWDWLRQ 3LORWDJH LQJpQLHULH DWBGHPRW LR Y DALY HHNVWH W. @ B Q ALy {LOH

1f /\RQ QqPHDUDQWLHYV G HPSUXQWVFRFWRUKGQ HARPRODQ GRWH SDU DFWLH
JRQFLQUH G +DELWDW HW KXPDQLVPH DXSUQV GH OD &BEVXHVON\GRBYW W HRD F R
SDU EDLO HPSK\WpPRWLTXH G XQ ORJHPHO®OWIDMNARE 3LORWDBDXKQ @MHQYWWILH DG
ILQDQFLgWHFWLRQ J)LQDQFHV HW FRQWU{OH GH JHVWLRQ

1f /\RQ gPHDUDQWLHV G HPSUXQWYV DFFRUGpPHV j O HQWUHSULVH VRFL
5K{Q$OSHV DXSUQqV GH OD &DLVVH GHV GpS{V$¥ TKKWV ER QR QI BVOL QP CBWE | X W
G DFKgQYHPHQW 9()$ GH ORJHPHQWYV VLWXpV j O DQJOH GHWVWKRY GLHVRSWOLLH
LQJPQLHULH DGPLQLVWUDWHFYWHLRY JLQDQFHYUMW FRQWU{OH GH JHVWLRQ

1f /\RQ qPHDUDQWLHWX®@WY DFFRUGPHY j O HQWUHSULVH VRFLDOH GH O
DXSUQqV GH OD &DLVVH GHV GpS{WV $fW XARQWhBLRWDRQR Q&G FLQT ORJHPHQ\
PRQWpH GX &KDRJIBWLRQ 3LORWDJH LQJpQLHUGHHNGREQYLRW YD YD ® A HHWH W FIR@A
JHVWLRQ

1f /\RQ qPHDUDQWLHVY G HPSUXQWYV DFFRUGpPHV j O HQWUHSULVH VRFLDO
DXSUQV GH OD &DLVVH GHV GpS{WV 5pWDER QY WIMWDMR® G\H p&' & RjJHPBIQW G H/ L W X
6q]H'pOpPJDWLRQ 3LORWDJH LQJpQLHULH 'DGREWLRW UYDQYD YA HIWHMW FIR@AJ UBH G F

1f /\RQ qPHDUDQWLHY G HPSUXQWV DFFRUGpPHV j OD VRFLpWp FRRSpUI
JRQFLQUH NROOXL 6DRQG /\RQ DXSUqV GH OD &DLVVH GHV GFSXW VLMW FER GIWW. BROWI
GX IRQFLHU DYHF PLVH HQ SODFH G XQ EDLO UpHO VROLGDLUH %56 SRXU OD
XUEDLQ SDUWHQDULDPOB3BWLR@IHOQRIpQLHULH DGPLQLVMWHRMLRD HWQID QBH\F
HW FRQWU{OH GH JHVWLRQ
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1f /\RQ qPHDUDQWLHY G HPSUXQWV DFFRUGpPHV j OD VRFLpWp FRRSpUI
JRQFLQUH VROLGDLUH GX *UDQG /\R/QGDP % $W Y VHHHFR D KDIKWOIMMLERWLRE HW SRUW
GX IRQFLHU DYHF PLVH HQ SODFH G XQ EDLO UpHO VROLGDLUH %56 SRXU OD
GH 9LHO®OHJIJDWLRQ 3LORWDJH LQJpQLHULH ' 'DGREQUWRMQTHVLNM W FRQWYDQHF LE K H |

1f /\ARQ qPHDUDQWLHV G HPSUXQWV DFFRUGpHV j OD VRFLpWp HQ FRP
JRQFLQUH G +DELWDW HW KXPDQLVPH DXSUQV GH OD &BEYXHVON\GRBYW W HRD F R
SDU EPISK\WpRWLTXH G XQ ORJHPHQW VLWX®pJIDVHROX B L-GIPWDDXUQIpQLHULH C
HW ILQDQIFLHBWLRQ )LQDQFHV HW FRQWU{OH GH JHVWLRQ

1f /\RQ qPHDUDQWLHV G HPSUXQWV DFFRUGpPHV j OD6$RFERW § pSlDUND FW L F
G KDELWDQWYV /D %DWLVVHWWH DXSUqV GHHE D & BIRQMN G XpoFMDIURQ Hz KIB HFRR S|
ORJHPHQWV VLWRAW RWPpQDIJHPHQW FRQFHUWp 'p®RJIBMM OLEBRQBWQVH LQJp!
DGPLQLVWUDWLYWHHWFWORQ J)LQDQFHV HW FRQWU{OH GH JHVWLRQ

1f /\RQ qPHDUDQWLHY G HPSUXQWY DFFRUGpHYVY j O HQWUHSWMWH VRFLD(
OpGLWHUUDQpPH DXSUqV GH OD &DLVVH GHYV $&FFX{W\D W6 BRGIML I GIRN HR @D W& &
VLWXpV *UDQGH UXH GHODIDWLEQRWNIOQRMDIH LQJIJpQLHULH DIGAHFENNVRWQUDWL

JLOQODQFHV HW FRQWU{OH GH JHVWLRQ

1f /\RQ qPHDUDQWLHYV G HPSUXQWV DFFRUGpPHV j O(BOW,&HNSDELMW YWRFLD
6XGVW OpGLWHUUDQpPH DXSUQV GH OD &DLVVH GHWVF BOS{MWVLRY HRQAWHQWBIVWLR @\
G DFKqQYHPHQW 9()$ GH FLQT ORJHPHQWYV VLWXpWOpJDW LIRQH 3+IO@RWD 94D U DX
DGPLQLVWUDWQENMIHWFWORRQ )LQDQFHV HW FRQWU{OH GH JHVWLRQ

1f \RQ gPHDUDQWLHVY G HPSUXQWY DFFRUGpHYV j O HQWUHSULVH VRFLD
5K{QHOSHV DXSUqV GH OD &DLVVH GHV GpS$WVXHWDRRQYDR IEBMWHREXY VO RIJ&EPHQWYV
VLWXpV UXH 0pQUULIHWMRQ 3LORWDJH LQJpQLHULH'DGIEWLR®Y Y DYDY AHYWH M. GFIRC
GH JHVWLRQ

1f IHXYMX®B{QH*DUDQWLHY G HPSUXQWV DFFRUGpPHY j O HQWUHSULVH
$OOLDGH KDELWDW DXSUqV GH OD &DLVVH GHVXENS W \R G W G REI\QW B VDL IRKGWX L& G
9()$ GH FLQT ORJHPHQWYV VLWXpV DYHQOHhIDWLR@BHPRWDIH LQJpQLHULH C
HW ILQDQIFWHBW LIRIF HMQHW FRQWU{OH GH JHVWLRQ

1f 2X0 0N LWHIDQWLHY G HPSUXQWY DFFRUGpHYV j OD VRFLpWp SDU
&RRSpUDWLYH G KDELWDQWY &RPPXQ LPPHXEOH DX%®&dW G&( Q&M WX/FHWE R D |
GH ORHEAWY VLWXpWUXH 3LHUUH '¢OPDD®LRQ 3LORWDJH LQIJpQLHULH DGPLQLVYV
'LUHFWLRQ )LODQFHV HW FRQWU{OH GH JHVWLRQ

1f 2X0 0PN/ LWIHUDQWLHY G HPSUXQWY DFFRUGpPHV j O RIRFH SXEOL
OpWURSROH KDELWDW DXSUqV GH OD &DLVVH 5K\ BlIpG LW W MR RR&H L J QRIIHRPGI\Q

] UXH &ODXGH pPQFrXHWOLRQ 3LORWDJH LQJpQLHULH DIGRHRNNVRWQU DMWIAD/GFHW H
FROQWU{OH GH JHVWLRQ

1f 6DLQWHO gJWVRQ*DUDQWLHY G HPSUXQWY DFFRUGpPHV j OD VRFLpWp HQ FR
JRQFLQUH G +DELWDW HW KXPDQLVPH DXSUQV GH OD &BEVXHVON\GRBYW W HRD F R
SDU EDLO HPSK\WpRWLTXHW bV ORXH PAKDIIWSEDWHERXY 3LORWDJIH LQJpQLHULH C
HW ILQDQIFLHBWLRQ J)LQDQFHV HW FRQWU{OH GH JHVWLRQ

1f 6DLQWH gQWYRQ *DUDQWLHYVY G HPSUXQWYV DFFRUGpPHV j O HQWUHSULVH
5K{QH 6D{QMBWERXSUQqV GH OD &DLVVH GHV GpS{$\P\T W CFRRMEQRIDIMWMWLR® \G HE ' &
ORJHPHQWYV VLWXpV  FKHP Lp® BXDWILRIG 35 RRWDJH LQJpQLHULH' DGHPEWLR®UDW I
JLODQFHV HW FRQWU{OH GH JHVWLRQ

1f 7DVVIOIHPUXQH*DUDQWLHY G HPSUXQWYV DFFRUGpPHV j O HQWUHSULVH
$OOLDGH KDELWDW DXSUQqV GH OD &DLVVH GH VY Xap/Wpe BRW BRQ RIQ GBIW L R@V H B |
VLWXpV DYHQXH &KDUQOWJIOWLIF@RMDHH LQIJpQLHULH DGPLQLMMFDMIRYOH HW

JLODQFHV HW FRQWU{OH GH JHVWLRQ

1f 9pQLVVIMXDQWLHY G HPSUXQWYV DFFRUGpPHVY j O HQWUHSULVH VRFLDO
DXSUQV GH OD &DLVVH GHV Gp&{® V$AWXERIQWLBQDMI REQWH HQ pWDW IXWXU G
GH VHSW ORJHPHQWYV VLWXpV 'DOHOXNLERI) BUBRWDIIWPLQIPpQLHULH DGPLQLVW
'LUHFWLRQ )LQDQFHV HW FRQWU{OH GH JHVWLRQ
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1f 9IpQLVVIBYDQ®IHASUXQWY DFFRUGPHV j O HQWUHSULVH VRFLDOH GH (
DXSUQV GH OD &DLVVH GHV GpS{W\5pK\D ERQVWDWLRORGN & @RIJHPHQWYV VLWXpV
.RPDURFOpPJIJDWLRQ 3LORWDJH LQJpQLIQFLKHUIGREYLRWUYDYDYHAHWHW FRQWU{OH

1f 9ILOOHXUEDQMBWLHY G HPSUXQWYV DFFRUGpPHYV j O HQWUHSULVH VRFL
5K{Q$IOSHV DXSUqV GH OD &DLVVH GHV GpS{V$¥ THWVEWRQR QJ & QYN REW KX U O
G DFKqQYHPHQW 9()$ GH VL[ ORJHPHQWNOWUWWRR Q) BHORW DRBNL@IpQLHULH DG
ILQDQFLUGWHFWLRQ )LQDQFHV HW FRQWU{OH GH JHVWLRQ

1f 9LOOHXUEDQR®WLHY G HPSUXQWYV DFFRWD®IHGH O KOWIMBWL\(B+VRE
DXSUQV GH OD &DLVVH GHV GpS{WV&RQWVWROXEWQRWLRKYY @RIHPHQWYV VLWXpV
.DKQ'pOpJDWLRQ 3LORWDJH LQJpQLHULH'DGREWLRWUYDYD Y AHWHM FIR@ANJ UBH Gt

1f 9LOOHXUEDQMMWLHY G HPSUXQWY DFFRUGpPHV j O RIILFH SXEOLF GH
KDELWDW DXSUQqV GH OD &DLVVH GHV GHSTWIW BWhBRA VDIDIIRQLE B W &R&EYV ORJHP

UXH GH OD 3RIOPUPWWHORWDJIH LQJpQLHULH DGPLQHFWUR®Y L)Y B DHWF HVQ DWW FALR)
GH JHVWLRQ

1f 9LOOHXUEDQMMWLHY G HPSUXQWYV DFFRUGpPHV j O RIILFH SXEOLF GH
KDELWDW DXSUqV GH OD &DLVYBWAIRY \G pS @Y E LFOL WWRWVRD GH ORJHPHQWV VI
UXH GX ODLpOpJDWLRQ 3LORWDJH LQJpQLHULH 'DGREWILR U)D QY D QHF HWWHIW QFORIGFY
JHVWLRQ

1f 9LOOHXUEDQMMWLHY G HPSUXQWF¥HDBEREOGFHAH| @ KKOELWDW 23+ (VW
KDELWDW DXSUqV GH OD &DLVVH GHV GPpBKWELOWWRWYYVRQQOMW LRQRJIKEPEH QWY VL

oDL 'pOpIJDWLRQ 3LORWDJH LQJpQLHULH 'DGREWLRW U D Q DUy HHAGHWIAR@AVR Q H
1f 9LOOHXUEDQMMWLHY G HPSUXQWYV DFFRUGPHV j O RIILFH SXEOLF GH

KDELWDW DXSUqV GH OD &DLVVH GHV GpPKW¥ LFOWLVWRWVRDOOGMW LR QORIHBRHQWYV V|
ERXOHYDUXRGXPEUH 'pOpJDWLRQ 3LORWDJH LQJpQLHULH 'DGREYLWRWU)DL QD QHF HMW
HW FRQWU{OH GH JHVWLRQ

OPH OD 3UpVLGRMMWHRUWPU OBUPMAHEHQW %HUWUDQG $UWLJQ\ QXPpURYV
j i

ORQVLHXU OH &RQVHUXPHURDVFRBRQWUH
OPH OD 3UpVLBHPWHIRWp ' DXWUHV YRWHV GLIIpUHQFLpV "

$GRSWPHYVY pOXV PHOBRURW @pB\BPQW SDV SULV SDUW DX YRWHWDARDHHY GXRVV
Ug@HPHQW LQWpPULHXU GX &RQVHLO

Qf Qf HW Qf OPH *HRUJHO 1DGLQH PHPEUMS®WJIQH &DLV\
5K{QBOSHV &(5%

Qf Qf Qf Qf Qf Qf Qf HW

Qf 0 3D\UH 5HQDXG GpOpJXp GH OD OpWURSROH GH /\RQ DX VHLQ GHV (.
Qf Qf Qf HW Qf OPH 3DQDVVLHU &DW K H{OLELH DPM REW H G

KXPDQLVPH 5K{QH DLQVL TXH 0 9DQ 6MPY¥REQBDHO &pGULF j VD G

Qf Qf HW® f 0 %HUQDUG %UXQR OPH &ROOLQ %ODQGLQH OP
0 3D\UH 5HQDXG OPH 9HVVLOOHU %pDWULFH GpOpJXpV GH OD OpWURSROH GH /
GX *UDQG /\RQ DL@BHUBKEHUWHW 1DWKDOLH GpOpJXpH GH OD 9LOOH GH /\RQ

Qf Qf HW Qf OPH ORUHLUD 9pURQLTXH GpOpJXpH GH OD 0OpWL
VHLQ{®GH @DWLJIqUIS GEHYH

Qf Qf HW Qf 0 'HE€ 5DSK GpOpJXp GH OD OpWURSROH GH /\R
®6+ ,&) +DELWDW %G LWHUUDQpH

Qf OPH 9DFKHU /XFLH GpOpJXpH GH OD OpWERSRPREGE L/GREDBKMHLQ GH
JURXSH )
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Qf OPH &ROOLQ %ODQRXLQIHFKH®H QD3D\UH 5HQDXG OPH 6DUVHOOL 9pURQ
IXFLH OMHYVLOOHU %pDWULFH GpOpJXpV GH OMR30pWREA IRWH BSIRIORIQKD E IWHD WY G

Qf Qf Qf HW Qf OPH $UWKDXG FPYBFRMOOHV
OPH/DJDUGH &DUROLQH OPH ORUHLUD 9pUR QIDIQXHWQY 30 GIOH OH&QDGUE FO GpOpJdX
OpWURSROH GH /\RQ3BX(VWLEPWHRBSROH KDELWDW DLQVL TXH 0 &RKHQ &ODXGH

5DSSRUWHXU 30WUpOHGHEW $UWLJIQ\

PrésidencedeM. % UXQR %HUQDUG
Président

Ne SHVVRXUFHV KEMBVQHHPHQW H[FHSWLRQQHO GX UBWWRD BKP YSIUQBHRIS Q U
'pOPIJDWLRQ 5HVVRXUFHV KXPDLQHYUHEFWRRIDQVHM GHUBRKUFHV +XPDLQHV

1f %URGLOOOBRBH3DUFVYPHWL@BWWULEXWLRQ GH FRQFHVVLRQV IXQpU
FLPHWLQUHV PpWPRERGHWIDXN. QWU DX VHPWHPEWHRQ 5HVVRXUFHV KXPDLQHV
JPpQPUDXUHFWLRQ 3DWULPRLQH ODLQWHQDQFH

1f 5LOCOBRHEHIDUFALPHWLHEBBQGH GH UpWURFHVVLRQ HW GH UHPERXUVHP
'pOpIJDWLRQ 5HVVRXUFHV KXPDLQHYUH¥FWRRIQQ3D WWLpRAODJH ODLQWHQDQFH

0 OH 3UpVLBMQWWBRWWPU OBUPMIGHQWH .KHOLIL QXPpURV
3DV G RSSRVLWLRQ "
$GRSMjpO XQDQLPLWp

5DSSRUWHXUH GRHVABGHOMH .KHOLIL

1f /\RQ qPHDUDQWLHV G HPSUXQWYV DFFRUGpPHV j OD VRFLpWp SDU DFWLR
G KDELWDQWYV $VVRFLDWQRE G\RPORYOUMH WRX YD FFRP SDFXHPRPMD 08/<I¥SUqV Gt
OD &DLVVH G pSDRISHV5K{(GHKDELOLWDWLRQ G XQ LPPHXEOH VIp@YPDWULRK eG R X
3LORWDJH LQJpQLHULH DGPLQLWVHFWWILR QY H QW HENHE GHEBHY W L R Q

0 OH 3UpVLBH@PWSRUW QXPpURpWp UHWLUp GH O RUGUH GX MRXU

9, &200,66,21 3520,7e (19,5211(0(Q77 $*5,&8/785(

1f &EDOXHWNHKLURQWDVRENV{QH\RQ qPBHLOOOCBRESHDWKREMDAS5pVHDX
GH FKDXIIDJH XUEDLQ $30HIWMX ARU® X FRQWUDW GH GpOpJDWIOHQDAWKLREUYLF
SLORWDJH LQJpQLHULH DGPLQUWNVFWLW QY &RHPW D QGBI QI LEOHT XH

1f IN\RQ5DSSRUW GHV GpOpJDW XEOH & RH NHULYR@GHOMHSGLVWULEXWLRQ SXE
VXU OH WHUULWRLUH GH OD YLOOH GHHMRDRFIRXpOPIDWRRDpWIPORSWDIH LQJIp
DGPLQLVWUDWLYHLHWFWORQRIRRAHDQGH SXEOLTXH

0 OH 3UpVLBWQMWSIRW WP U OBIUPVAHG HQW 3K L QdRSGHIUR HDXSHp U R W W
3DV G RSSRVLWLRQ "
$GRSMjpO XQDQLPLWp

5DSSRUWHXU 30 pQ® H GH @ WL RHIDLED

1f B3URFpPGXUH GH PLVH HQ YHQWH GH OD SURGH FONX & QWpO & A WU T XW HP[
YDORULVDWLRQ pQHUJpWLTXG6ILIEFDW XGWH /GRROQ6 KBQWUDW HQWUH OD OpWURSROF
'pPOPIJDWLRQ 7UDQVLWLRQ HQYLUR QQHFNURDOHFHKW VW QHUJpWLTXH

1f 5DSSRUW VXWDH SDQLWW GX VHUYLFH SXEOLF GH SUpYHQWLRQ HW GH
HW DVVLPQQpN 'pOpJDWLRQ 7UDQVLWLRQ HQYLUR QQUHFWILVRDO' I FHKW VB Q HUJpW L
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1f *HVWLRQ GHV BYRERQYIDWLRQ GX FRQWWHW MRHBG BRNMH LRRXU
50 LVVXV GX WUL GHV HP E BIQI®DMAXURp QDXIGI DWHQDQW HQWUH OD OpWURSROH
(XURSHDQ SURGXFWV UpGPEOMWQARQIIDQVLWLRQ HQYLUR QUHAHQLVRDO H FHK\M VB @ H L

0 ©® 3UpVLGHOWYHSRWUBPU OBUPMIHGHQWH ,VDEHOOH 3HWLRW QXRPMRYV

3DV G RSSRVLWLRQ "
$GRSMjpO XQDQLPLWp

5DSSRUWHXUH OGRBVALGHOMH 3HWLRW

1f 30DQ G DFFRPSDJQHAMQWQ 61 \WODQWp VVVOWKHQEXWERIG G XQH VXEYHC
IRQFWLRQQHPHQW j OD )pGpUDWLRQ GH\&FOHUWHLR § RHFQ IVX[H GXD5 B QM) R SR O H
)PGPUDWLRQ GHV FHQWUHV ' 'VEFLDWL BX BKDQMLWLRQ HQMUURWQHFHYWRO@H HW
(QYLURQQHPHQW PpFRORJLH pQHUJLH

1f 30DQ G DFFRPSDJQHPHQW j OD WUDQVLWRRQFKW p FORDF UW\RL B QI ® FHHW IS F
PGXFDWEWWWLEXWLRQ GH VXEYHQWLRQV DX[ FRO GRIMHL 8 XE O LORGH . SMW YRYQ SR
GH OD GpOLEpUDWLRQ GH OD &RPPLVVLRGXSH UPDHFREWHp QpJOWLRQ 7UDQVLWLI
HQYLURQQHPHQWDOH IHW PWHRQpWIYTXHRQQHPHQW pFRORJLH pQHUJLH

1f 3ROLWLTXH DPWWEKRAIHRQ G XQH VXEYHQWLRQ GH IRQFWLRQQHPHQW |
G pOHYHXUV SRXU O DSSXL j OD YDFFLQDWLRQ GHV pOHYDJHV GDQV OH FDGU
QRGXODLUH FRQWDJLHXVHpERLWHRQLE%DQVLWLRQHHRWL PR B Q Hi\MERR Q
(QYLURQQHPHQW PpFRORJLH pQHUJLH

1f SROLWLTXH (v BWLAR @/H V WH@HH O IBH@[H Y DQ FH SRXU OD FRQVRPPDWL|
DJULFROH DXSUqV GH O $VVRFLDWLRQ V\QGLFDOH)IDHWRWLpM D LI6G 76 DLQWLWD|
HOQOYLURQQHPHQWDOH IHMWMPWHRQpMLYTXHR QQHPHQW pFRORJLH pQHUJLH

0 OH 3UPVLRHWQAWUY SRUWpYUPVUGHRW FpUpP\ &DPXV QXPpURV
3DV G RSSRVLWLRQ "

Adoptés a l'unanimité, les élus mentionnés ci-aprés n'ayant pas pris part au vote sur les dossiers suivants (article
28 du reglement intérieur du Consell) :

- n° 2025-3129 :

.0PH 6pFKDXG -RsOOH HQ OLHQ DYHF Of$VVRFLDWLRQ GHV FHQWUHV VRF
. M. Payre Renaud, délégué de la Métropole de Lyon au sein de Labo Cités,
. M. Athanaze Pierre, M. Monot Vincent, délégués de la Métropole de Lyon au sein de la Maison de

I'environnement de Lyon,

- n° 2025-3132 : M. Maire Michaél, délégué de la Métropole de Lyon au sein du Syndicat mixte d'hydraulique
agricole du Rhéne (SMHAR).

5DSSRUWHXU 3WpOHERHEW &DPXYV

Présidencede OPH ePHOLQH %DXPH
Premiére Vice -Présidente

Ne &DOXHWNLUHEXODRQ qPHRQ gPHRQ gqPHRQ gPHRQQPH6DLQW

JRQV 6DLOMQUBYDODLAW. HVOMDLQWH gNRQ 9LOOHXUEDODIH QDWRNWLHQ j OD
YpJpWDOLVDWLRQ GHV HVSDFHYW/MBYLBEX\@WLG GH PREY HRWMLRQV G pTXLSHPHQ\
EDLOOHXUV &RRFHRMWLRQV j VLIQHU HQWUH OD OpWURSR®D®p EIHWW/LARQ HWD QW NMWH (
HQYLURQQHPHQWDOH IHWW PWHRQpWMLYTXVRQQHPHQW pFRORJLH pQHUJLH

1f %URQKDVVLHXOQPH\]L@H\]LHXX O 03LMWHQ LD YWR Q V7DV VA KH P L
IXQHOHUQDLWBR@GLWLRQ BRKWLER j OD VWpULOLMDWURBXWHR QF IGBHIWWXEYHQW
IRQFWLRQQHPHQW j QHX| FRPPPOPHD W pPRQIZBEDMMVUMM RQ HQYLUR QUHEMQWROH H
(QYLURBQWP pFRORJLH pQHUJLH
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1f 6DLIRMV,PSODQWDWLRQ LQGXVW U LHODH $XODARB Y H QMK @ DHQWUH ¢
OpWURSROH GH /\RQ HW OD VRFLpWp 6\PELR J)UDQFH IL[DQW OHV REOLJDWLRQV
PLVH HBHSGB OD PHVXUH FRPSHQY¥DWRIDWH RYVRF IpH GpOLEpUDWLRQ GH OD &RF
Qf &3 G X QRYHPEUHpPOpPJDWLRQ 7UDQVLWLRQ HQYLURQQWRF@MBRQH HW
(QYLURQQHPHQW PpFRORJLH pQHUJLH

OPH OD 3UpVLERMXMWSHRXUVXLYRQRVDNMMESSRBWHYW 3LHUUH $WKDQD]JH QXPpURYV

3DV G RSSRVLWLRQ "

$GRSMWjpO XQDQLPLWpP OHV pODXWqPHD WURIM)SDF¥LSULY SDUW DX YRWH VXU OH
DUWLFROHUqJOWPIHQWpPULHXU GX &RQVHLO

OPH ORUHLUD 9pURQLTXH GpOpJXpH GH OD OpWURSROH GHDB\MRWY DX VHLQ GH O
0 3D\UH 5HQDXG GpOpJXp GH OD OpWURBSREIE KBIELARQ@ WX RALQOGH O

OPH $UWKDXG /pQD 0 *DVFRQ@DUGBHIDURPHL QM OPH ORUHLUD 9pURQLTXH 0
0 9D@W\YHQGDHO &pGULF GpOpJXpV GH OD ORW RBW OOt VEBIR/S RQ HD K DVEHWVOD &/H [
0 &RKHQ &ODXGH

0 $]FXp ODWKLHX OPH %RXDJJD <DVPLQH SRXYRRH)UDAH &DWX]HO& BIW&KMH LQ A K |
'RPLQLTXH SRXYRLU j O /DVVDJQH /LRQHO 0 3D\UH 5HQDXG 0 7KHYHQLHDX |
GH /\RQ DX VIMIQ*GB@G /\RQ KDELWDW DLQVL TXHDIPHH)FRRXYRLORQS5BVBIORQ *
HQDVTXDOLWp GH PHPEUH HW 0 %HUQDUG %UXQR j VD GHPDQGH

5DSSRUWHXU 30WpOHCGHEW $WKDQD]H

Présidence de M. Bruno Bernard
Président

Ne ILOOHXUBWQ@@HRQ G pSXUDWLRQ 67§SSGREOWLORQVGLR® SURWRFROH
WWDFWLRQQHO HQWUH OD OpWURSROH GH /\RQ HW OD VRFLpW p GpIDMIOR @G DQV
7UDQVLWLRQ HQYLURQQHPHQWDFOML R & \FHOUWHI B\ LT XHD X

0 OH 3UpVLBHMQBRWIDIU OD3UPFWHGHQWH $QQBXPRWBHUULQ
3DV G RSSRVLWLRQ "
$GRSWp XQDQLPLWp

5DSSRUWHXUH GRBVLGBGHOMH *URVSHUULQ

9,,&200,66,21 85%,60( +$%,7$7 (0A1L7 (7 32/,7,48( 1$ 9.,//(

1f IDXB@PHOLORQH G DPpQDJHPHQW FRQFH DWW HESRS UFDBDWXKRDY GH OD
FRQYHQWLRQ W\SH PRGLILpH GH SDUWLFLSDWLRQ ILQDQFLqUH GHV FRQVWUXFV
SURMHW HW SUpPFLVLRQ VXU OH PRQWD QW' 804\ BW UR/Q FBLLEECD/DLLR/@ MUIHFRWPIRAA LoQJLHAY
ODVWURXMUDJIH XUEDLQH

1f IDXB@HOLORQH G DPpQDJHPHQW FRQFHUWp =$%2S UFDBED W XRTD XCUHH DX
FRQYHQWLRQ GH SDUWLFLSDWLRQ ILQDQFLgqUH DYHF OH EDLOOHXU VRFLDO 6R
DX WLWWIDQRHPHQW GHV pTXLSHPHOQMOh BSXE DR BVS8 G K DSULR/NP HVEHF WPLRREQ. @ DWW\ LV
GRXYUDJH XUEDLQH

1f IDXB@HOLORQH G DPpQDJHPHQW FRQFHUWp =%%S UFBD W XRTD XGHH DY
FRQYHQWLRQ GH SDEIWUM YW ER®D | D@QEHO IGH DO WO[WUH GX ILQDQFHPHQW GH
SXEOLFV GXp®PRMMMWRQ 8UEDQ LV PHUHWEWLRREQ GRDGHIDLINAHX® ED L Q H

1f 2 X 0 CALLGMIWPHQ LWRIQH G DPpQDJHPHQW FRQFHUW p& RGRH GWLAD 6D %6 D&H
SDUWLFLSDWLRQ ILQDQFLgqUH DX WLWUH GX LK MDQIPMPLHR@WS GED QL VP HRH @ R E
'LUHFWLRQ SROVGWWLIMHX® EDLQH
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1f 2X 0 CLLGMWPQLWRQH G DPpQDJHPHQW FRQFHUWp &RERY HRHV IORDQ 6G M O D
SDUWLFLSDWLRQ ILQDQFLQqUH DYHF OD VRFLpWp 61&) *DUHV &RQQH[LRQV SRXU

DX WLWUH GX ILQDQFHPHQW GV pIXWSE R BHQME D G X\ERHURHWYWPLRRE). (RDWNDLIHH G
XUEBLQ

N° I\RQ gPHRQ gPKHTXLSHPHQWeFXPQUH VDQV VRXOWH HQWUH OD O0pW!
HW OD 9LOOH GH /\ARQ GH GHX[ SDUFHOOHV GH WHUUDRQDHW &XXE® WY\R MRXH VH W
UXH 9HQGXRRBVWLOWKWHR QLYOHPCGBWLRQ S8UEDQLVPHUMWWIREQ QRYBVHU HW LPPRI

0 OH 3UpVLEBMQWBRWWPU PDGDPH %YODQGLQH &ROQOLQ QXPHWRYV
3DV G RSSRVLWLRQ "

Adoptés a l'unanimité, les élus mentionnés ci-aprés n'ayant pas pris part au vote sur les dossiers suivants (article 28
du reglement intérieur du Conseil) :

- n° 2025-3147, n° 2025-3149, n° 2025-3150 et n° 2025-3151 : Mme Brossaud Claire, Mme Geoffroy Héléne,
M. Godinot Sylvain, M. Guelpa-Bonaro Philippe, Mme Jannot Brigitte, M. Smati Julien, Mme Vessiller Béatrice,
GpOpJXpV GH OD OpWURSROH GH /\RQ DX VHLQ GH OD 6RFLpWp GYIpTXLSHPHQW

- n°® 2025-3148 : Mme Brossaud Claire, Mme Geoffroy Héléne, M. Godinot Sylvain, M. Guelpa-Bonaro Philippe,

Mme Jannot Brigitte, M. Smati Julien, Mme Vessiller Béatrice, délégués de la Métropole de Lyon au sein de la

6RFLpWpP GIpTXLSHPHQW GX 5K{QH HW GH /\RQ 6(5/ 0 *RPH] 6WpSKDQH GpOpJ
de la Société francaise des habitations économiques (SFHE),

-n° 2025-3187 : Mme Baume Emeline, Mme Croizier Laurence, M. Debl Raphaél, M. Doucet Grégory,
M. Kimelfeld David, M. Kohlhaas Jean-Charles, M. Lungenstrass Valentin, M. Marguin Christophe, M. Payre
Renaud, Mme Vessiller Béatrice, délégués de la Métropole de Lyon au sein de la SPL Lyon Confluence.

5DSSRUWHXUH OPH OD &RQVHLOOQUH &ROOLQ

Ne 6DLOMQLUDBYDGRQH G DPpQDJHPHQW FRQFHUWp =$& GXRAMDWRQ G|
G DPpQDJHPHRDWQGH GRJIDWRIRQ GH O DUUrWp G XWLOLWp SXEDIDIVX HR@D3N. D@ W D¢
LQJPQLHULH DGPLQLVWUDWHFYWHLRY $VYBOEDPWN DIIDLUHV MXULGLTXHV HW DV\

Ne /\RQ gqPBHFWHXU /D GBSFHIREDWLRQ GX>X EUNDW GRIQFRQpDODEOH j O DPp
GHV HVSDFHV'SOEILLWVYRQ 8UED QL VP HUHWWWLRREQ GROWNWDLINHHX® ED L Q H

1f BURMHW FROOHFWLI SWVOURERWOH KQYEDXQH VXEYHQWLRQ GH IRQFWLR
QDWLREHVOWFLHQFHY SROLWLTXHV )163 SRXU '0O0pQDWH R/FRBROEBEDQHVPH HW PRE
'LUHFWLRQ 30DQLILFDWLRQ HW VWUDWpJLHYVY WHUULWRULDOHYV

1f 'PFLQEKDUSLBEXXB@HOLQURMHW SKRWRYROWPRIRXUDSRM®MWY BIH SUR
HPSRUWDQW PLVH HQ FRPSDWLELOLWp GX SODG ORFDAV GG X UEHBDPLYY BSHH HFR QE-HH O\
'‘pOpJDWLRQ S8UEDQLVPHUMWWIRRE) GOWRQLILFDWLRQ HW VWUDWpPJLHY WHUULWRUI

1f ILOOHXUBDGO@IRSSHPEDW KDNIEHFWDWLRQ HW GpFODVVHPHQW GX GRP
SDUWLH GX WHUUDLQ G DVVLHWWH GH OD ODLVRQ GH OD OpWURSROHWIRQ RQ (
5HVVRXUFHV KXPDLQHV HW RRWHRWLREOPDWXLPRLQH ODLQWHQDQFH

1f /A\ARQ gPBRLULH GH S$RIKPUWWLRQ j WLWUH JUDWXLW G XQH SDUFHO
6DLOMHUUH GH 9DLVH DQJOH GH OD UXH 'RFWHXU +RUDQG HW PESHWEROD QW j
OH ORJHPHQW HWDOH Q¥ VEL\RQDR®EBPWLRQ G XQH VHUYLWXG H GpH DSDWVR/@JH W
SUEDQLVPH HW'PBEEWILWQRV)RQFLHU HW LPPRELOLHU

1f JH\][L@QRLULH GH SYRTXKPVWWLRQ j WLWUH RQpPUHX[ G XQH SDUWLH G
WWXpH OLHXGLW /HV %UXQHWWHY HW DSSDUWHQDQ N WX R ©RSASE B @ V/VPLHY HOW PGH
'LUHFWLRQ )RQFLHU HW LPPRELOLHU

1f JOHXUWXEO {QHIRLULH GH SHRTXRVWWLRQ j WLWUH RQPUHMIL@ XQH SI
VLWXpH UXH GH O $QRH@@H RQCBLWED QL VP HUMWWIRREQ QRYPVHU HW LPPRELOLHL
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1f 5LOO0OBRBHQYLURQQHBPHWEWDWXUHO G$FENMUPEHWDRQ j WLWUH RQpUH
SDUFHOOH GH WH U UMpHQ OQ X XEGRLLW p/Hi BIHVEODW GDQV OPORRDWIPRIQGEH BDQLNE H W
PRELOLMUHFWLRQ )RQFLHU HW LPPRELOLHU

1f 5LOOOBRBHQYLURQQHBPHWEWDWXUHO GHFEMUPEHWDRQ j WLWUH RQpUH
SDUFHOOH ERQVHMNGILW XS HSODW GDQV OPCPROWhRR @G B UED QH @ PINUWWWPLRREY O L W |
JRQFLHU HW LPPRELOLHU

1f 6DLOWLHYVPN HORSSHPHQW RXYEHDDQ SURJUDPPH QDWLRQDO GH UHQRXY
13158 6DIQMHVW % HPOTOHYXMWLRQ j WLWUH RQpUHX[ GH GHX[ ORWV GH FRSURS
XQ DSSDUWHPHQW HW XQH FDYH VL WXp: W IURXM §HRDQHVFHYBWW WIREQ QRWBVHU H
LPPRELOLHU

1f 6DLOQWLHVWHORSSHPHQWRXYBEIDLX SURJUDPPH QDWLRQDO GH UHQRXY
13158 6DRTQWHVW %HBODHMWMWXHWLRQ j WLWUH RQpUHX[ GHV ORWVYV GH FRSURSULr
j XQ DSSDUWHPHQW HW XQH FDYH VLWKpKRJIDWDRD *6R UJBG B POQISERSRPRMLVR/ LR Q

SHUPDQHQWH Qf &8X QRYHPEUHpOpPIJDWLRQ S8UEDQLVPHUH¥FWREQORWFYHU H
LPPRELOLHU

1f 6DLOWLHYVPN HORSSHPHQW RXYEHDDQ SURJUDPPH QDWLRQDO GH UHQRXY
13158 6DIDWMVW %HPFOKKYXHWLRQ | WLWUH RQpPpUHX[ GH ORWV GH FRSUR
DSSDUWHPHQWY HW OHXUV FDYHV UHVSHFWLYHV VLWXpV HW UXH *HRUJH
BHWUXFFLDQL HW DSSDUWH GDHMW [ OpD DI DROM S3HE B Q L @ WH. LHWE W REQ O)RQFL HU H'
LPPRELOLHU

1f 6DLOQWLHVWHORSSHPHQW RXWYBEIDDQ SURJUDPPH QDWLRQDO GH UHQRXY
13158 6DRQMVHVW %BODHMXMWLRQ j WLWUH RG@UURIBUIL GMHp QFRWHYWH) FR FRUUHYV
j XQ DSSDUWHPHQW HW XQH FDYH WYX pW LR BDXQLYVIPMWVBE WPREQ QRWBVYHU H
LPPRELOLHU

1f 6DLOWLHYVPN HORSSHPHQW RXYEHDDQ SURJUDPPH QDW HRPGDR® GHJ EJHLAR X Y
13158 6DIQMHVW %HSFOMYXHWLRQ | WLWUH RQpPUHX[ GH GHX[ ORWV GH FRS
FRUUHVSRQGDQW j XQ DSSDUWHPHQW HW XQH'FONHD WLRX BW E DQX M P RIWI HP B D
'LUHFWLRQ )RQFUWHWHW LPPRELO

1f IDXEB@PHOLKQYLURQQIFARMVLWLRQ j WLWUH RQpUHX[ GH WURLV SDUF
VLWXpHV OLHXGLW /D 'DYLD HW DSSDUWHQDQW j OD 6RFLpWp G DPpQDJHPHQ\
$XYHUBRHQSIOSHYOPDWLRQ SUEDQLVPHLHWWFRIERQ )ROP¥LHU HW LPPRELOLHU

1f 9pQLVVLHXHORSSHPHQW RMYEHIDQ SURJUDPPH QDWLRQDO GH UHQRXY
13158 =RQH G DPpQDJHPHQW FRQFHUWpPH =$ & DEIPUSWKIPX D R DWW RR@H HRIWO U H X |

G XQH PDLVRQ G KDELWDWLRQ WHMXpH HQWXE BQH ERBWPQLWp DFFHVVRLUH HW
UHORJHPHQW HW GHpOpUQWWRQ GL\WDRQV P HUMKWIRREQ RWBVHU HW LPPRELOLHU

1f JHV\ILQpYHRESHPHQW EHEDLRQ j WLWUH RQpUHX[ DX *URXSH &KHYDO R
TXL VH VXEVWLWXHUDLW j OXL G XQH SDUFHOOH SHMWRUWLYDMWY R 8 HWGEpSH W OBYH-
GH FRQVWIWEUIWWLRQ B8UEDQLVPHUHFWREQORWHFYHU HW LPPRELOLHU

1f /D TREWBDOYDIPELWRIHPHQW WRIMMLARQ j WLWUH RQpUHX[ VXLWH j SU
SUpILODQFHPHQW j OD GEDOHY BHVDE "RXWPPHXEOH WHUUDLQ HW EKkWL VLWXry
"pOpJDWLRQ SB8UEDQLVPHIHAIMWRREBLPROQHIWHU HW LPPRELOLHU

1f 5LOOCOBREHBODQ GH YDOKRKWVVYDRQ RIQWLWUH RQpUHX[ G XQH HPSULVH C
URXWH GHV )RR@QWDLWHRQ 8UEDQLYVPHUHVWRRELGIIUWHYW LPPRELOLHU

1f 6DLIRMVIODQ GH FRRWUWWM®BQ j WLWUH RQpUHX[ SRXU XQ PRQWDQW GH
6DLIRMV G XQH SDUFHOOH VLWXpH ERWRQXWLODXWKILRIQ S0 VEWIYHRY SGHEDQLVP H
HW PRELOUWRBWLRQ )RQFLHU HW LPPRELOLHU

1f 6DLQWLHWWHORSSHPHQWHNWERKQQ j WLWUH RQpPUHX[ j OD VRFLpWp (XU
VRFLpWp TXL VH VXEVWLWXHUDLW j HOOH GH GHX[ SDUFHOOHV GHVW&HUUDLQ C
VLWXpHV URXWHp® pHDWLIRXQ[ S8UED QL YV PHUMWWIREQ QRWPVHU HW LPPRELOLHU
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1f 7DVVQMHPUXQH3ODQ GH YDO/MRUHPH@MRGRFVMI®RQ j WLWUH RQpPUHX[ | O
HQ FRPPDQGLWH SRY DRQYERGQUH 6& +DELWDW HW KXPDQLVPH 5K{QH GH ORWYV
FRSURSULpWp VLWXpV HW F K HoRoLpQ DOXL BQH B U DR D\LOH. BHIMF W RE QO)RMIAL HU H
LPPRELOLHU

1f I9LOOHXUEDH@HR SSHPHQWRXYEMIMRBUDPPH QDWLRQDO GH UHQRXYHOO
13158 %XHUV &RVGLRQ |j WLWUH JUDWXLW |j OD 9LOOH GH 9LOOHXUEDQQH
PpPWURSROLWDLQ VLWXpdD pXHWER @ B VERXQEN P HUMWWIRREQ QR ¥YPBVHU HW LPPRELOL

1f 9LOOHXUBORQH;H YDORHVYVDRQRQWLWUH RQpUHX[ j OD VRFLpWp 1HIJI
VXEVWLWXWLRQ G XQ WHUUDLQ VLWXp UXH GX O0DL HW p@p JDWPIDRL RQ G
BUEDQLVPH HW'PBHEWILWQRV)RQFLHU HW LPPRELOLHU

1f 6DLOMUP DR RQBV 2 WRLULH GH S&RYDMUWP RQFLHU VDQV VRXOWH HQWU
GH /\RQ HW O HQWUHSULVH VRFLDOH G H VOV KIpELWIHW U 0BG p H& )G-HD GUHBKIDEBVIEX G O O H
VLWXpHV UXH 3D') O pUlbOMLHRRR 8/U ED Q L V P HUMWWPLRREQ. QR WBNVHU HW LPPRELOLHU

1f I9pQLVVLHIRXYUEAKDQJH VDQV VRXOWH HQWUH OD OpWURSROH GH /\RC
PL[WH LPPRELOLgUH ORFD®K j6\\VORXBH&DXHNUH j HOOH VXEVWLWXpH GH GLYHU\
VLWXpHV ORQHU\ 2XHVW UXHV %HHWKRYHQ & REMNONDL Vb OW IWHRN GHDANIEDIVYICRADDGE B O
B8UEDQLVPH HW'PBHEWILWRV)RQFLHU HW LPPRELOLHU

1f /I\RQgPH +DELWIRWH HQ GHPHXUH G DFTXpULU G XQH SDUFHOOH VLWX
5HQRQFHPHQW j O DFTXLVLWLRQ HW OHYpH GH O HPSODFHPHQW UpVHUYp Qf 1
3/8+ 'pOpJDWLRQ SB8UEDQLVPHUIH¥FWREQORWFVYHU HW LPPRELOLHU

0 OH 3UpVLIRWYWHIRWWPU OBUPMAHGHQWH %pDWULFH 9HVVLOOHU QXPpURYV
i i i HW

ORQVLHXU *DVFRQ "
0 OH &RQVHLOOHNPHDWHEFRQ DEVWHQWLRQ
0 OH 3UpVBOMQ@NDXWUHYVY YRWHYV GLIIpUHQFLpV "

Adoptés a l'unanimité, les élus mentionnés ci-aprés n'ayant pas pris part au vote sur les dossiers suivants (article 28
du reglement intérieur du Conseil) :

-n°2025-3175: 0 &DPXV -pUpP\ GpOpJXp GH OD OpWURSROH GH /\RQ DX VHLQ GH OD
HW GIfpWDEOLVVHPHQW U XRhbre-Alpet) (5 $XYHUJIQH

- n° 2025- OPH 3DQDVVLHU &DWKHU L Qét hum&hRBdRhOG] aiM3iEuaWD Wen Styvendael
Cédric, a sa demande,
- n° 2025- 0 'HE€ 5DSKDsO GpOpJXp GH OD OpWURSROH GH /\RQE9DX VHLQ Gt

Méditerranée.

5DSSRUWHXUH GCGRHVOAGBOMH 9HVVLOOHU

Présidencede OPH ePIOLQH % DXPH
Premiére Vice -Présidente

N° N\RQ gPRSpUDWLRQ NRHXBIBUWREDWLRQ GH O DYHQDQW Qf DX WUDLW,|
3SDUMHX HW GH O DYHQDQW Qf j OD FRQYHQWLRQ GH PDVWULVH G@RXYUDJH >
OpWURSROH GH /\RQ HW OD VRFLpWp SXEXXNAXHIDWERQH UED QN\ R BIH3 HB/WALARRE)L O L W |
ODVWURXMUDIH XUEDLQH

1f &RQVHLO G DGPLQLVWUDWLRQ GH O RIILFH SXEOLF ‘@M. DQPODEIRQDW 2
G XQ UHSUPVHQWDQW GHV DVVYBPFLDWLRQ \6REOILGDHIWW PR Q KD EEW DRQ HVD BIGW B /W
ORJHPHQW

1f /\ARQ qPHpYHORSSHPHQWRQMH BLRPPQDIJHPHQW FRQEHMWXHY¥ 3DUW
$FTXLVLWHRRQ p WHRJUGX ORW GH FRSURSULpWp Qf FRUUHVSRQGDQW j XQ DS
OHUOPOpPJDWLRQ S8UEDQLYVPHUH®WLIREQ QRYBVHU HW LPPRELOLHU
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1f /\RQ qPHpYHORSSHPHQWRQMHBLRPPQDIHPHQW F3DQENH XWX HV/ME
$FTXLVLWLRQ j WLWUH RQPUHX[ GX ORW GH FRSURSULpWp Qf FRUUHVSRQG
OHUOH HW DSSDUWHQDQW j OD VRFLpWp FLYLOH LPPREhORWUR Q 68U E DHD I&GRSH Ht
PRELOLMUHFWLRQ )RQFLHU HW LPPRELOLHU

OPH OD 3UpVLURKYWSHR XUV XLYRQW\DIYHHP S RO O BBUPIMHFGHQW 5HQDXG 3D\UH QXF
HW

< DALO GHV YRWHV GLIIpUHQFLpPV "

$GRSWjpO XQDQLPRBRXMUG %HQMDPLQ 0 %DJQRQ )DELHRURL]%HUQDXGH®BRBMKQ
0 'RXFHW *UpJRU\ OPH 'XERLV %HUWUDQG 9pURQLTXH 0O *RPH] 6WpSKDQH OPF
0 /DVVDJQH /LRQHO OPH 9HVVLOOHU %pDWULFHD)XGYBhOXEW OB 6 3L ApR\QU RSRW H
Q D\DQW SDV SULV SDUW DX YRWH VXU OHV GRWWLHUV @UWLFOH GX UqJOHPH
LQWpPULHXU GX &RQVHLO

5DSSRUWHXU 30UpOHGHEW 3D\UH

1f &DOXHWHKLUMTXLSIPRMM4 XDUWLHU GH ORFQQWHVMXLRQ j WLWUH RQpUHX]
G DFWLYLWp VLWXp UXH 3DXO 3DLQOHYp HW DSSDUWHQDQW j O RIILFH SXEO
'pOpIJDWLRQ SB8UEDQLVPHUMWWIRREQ QR@WpBVHU HW LPPRELOLHU

1f 6DLAQWLHY®WDQ GH YDORHVVDRQRRPWLWUH RQpUHX[ VXLWH j FRQVXOW
VRFLpWp HQ QRP FROOHFWLI 61& ,35 DYHF IDFXOWp GH VXEVWLWXWLRQ GH G
'"HVPRXOLQV ODRBXGOWILDNERQ S8UEDQLVPHUMWWIRREQ QRYPVHU HW LPPRELOLHU

OPH OD 3UpVURKYWH XUV XLYRGRVIMMHB RGN POH &4RQVHLOOHU %YHQMDPLQ %DG
HW

2XL PRQVLHXU /H )DRX "

0 OH &RQVHLO®E®KH QH SUHQGV SDV SDUW DX YRWH SDUFH TXH MH VXLV DGPLQL
VRQW FRQFHUQpHY SDU OD GpOLEpUDWLRQ

OPH OD 3UpVL&GHYWHRWDp

Adoptés a l'unanimité, les élus mentionnés ci-apreés n'ayant pas pris part au vote sur ce dossier (article 28 du
reglement intérieur du Conseil) :

- n° 2025-3163 : Mme Collin Blandine, M. Le Faou Michel, M. Payre Renaud, Mme Sarselli Véronique, Mme Vacher
/IXFLH OPH 9HVVLOOHU %pDWULFH GpOpJXpV GH OD OpWdapBlestalitdd, GH /\RQ DX VH

- n° 2025-3181 :

. Mme Collin Blandine, M. Le Faou Michel, M. Payre Renaud, Mme Sarselli Véronique, Mme Vacher Lucie,
Mme OHVVLOOHU %pDWULFH GpOpJXpV GH OD OpWURSROH GH /\RQ DX VHLQ GH O

. M. Bernard Bruno, Mme Collin Blandine, Mme Khelifi Zémorda, M. Payre Renaud, Mme Vessiller
Béatrice, délégués de la Métropole de Lyon au sein de la SCIC Fonciére solidaire du Grand Lyon, ainsi que
Mme Perrin-Gilbert Nathalie, déléguée de la Ville de Lyon.

5DSSRUWHXU VBLOEBHIR®DGRXDUG

Présidence de M. Bruno Bernard
Président

&RPSWHQGX GHV GpFLVLRQV SULVHYV

1f &RPSWHQGX GHV GpFLVLRQV SULVHV SDU OH 3UpVLGHQW GH OD 0p'
GpOpJDWLRQ GH SULQFLSH DFFRUGRK BBIUOORN GKOLEXUOWHWQV GHKE XQ f

PDUV  3pULRGH GX HU DR€W DX 'VWOPWHWER® 3LORWDJIH LQJpQLHULH DG
ILQDQFUGWHFWLRQ $VVHPEOpPHV DIIDLUHV MXULGLTXHV HW DVVXUDQFHV
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1f &RPSWHQGX GHV GpFLVLRQV SULVHV SDU OH 3UpVLGHQW GH OD OpWU
HQ MXVWLFH HQ YHUWX GH OD GpOpJDWLRQ GH SULQFLSH DFF®XGHXBEOOHWD G

3pULRGH GX HU DYULO DX 'pOHSWWPEQH3LORWDJIH LQJpQLHULH DGPLQLVYV
'LUHFWLRQ $VVHPEOpPHV DIIDLUHV MXULGLTXHV HW DVVXUDQFHYV

1f &RPSWHQGX GHV GpFLVLRQV SULVHV SDU OH 3UpVLGHQW GH OD OpWUR
SXEOLFV DBBPERVEDHWWKpY VXEVPTXHQWVFDGHMVDRFR UWGNJWX GH OD GpOpJDWLR
DFFRUGpPH SDU OD GpOLEpGDXWLRIXL@OBMLRGH GX HU MXLOOHW DX VHSWH
'pOpJDWLRQ 3LORWDJH LQJpQLHULH'DGRIR®L ¥ RRMDMNQLEH $IXEOLTXEFLgqUH

0 OH 3UpVLURXYWSDVVRQV DX[ FRPSWHV UHQGXV GHV GpFLVLRQV SULVHV SDU
&RQVHLO GpOLEpUDWLRQY QXPpUBRQW LO IDXW SUHQGUH DFWH

3DV G RSSRVLWLRQ "

$GRSWpV j O XQDQLPLWp

$SFWNW GRQQp

5DSSRUWHXU 0 OH 3UpVLGHQW %HUQDUG

0 OH 3UpVIGKWERWY UHVWH XQH GL]DLQH GH GpOLEpUDWLRQV SRXU OHVTXHOOH)

752,6,(0( 3$57,(

'RVVLHUV D\REWHWLMHGHPDQGHYV
GH GPEDWV HQ &RQIpUH@WM GHV 3UpVLG

1f GPSODFHPHQWYV #RQMRLIWDLHEOHYV pPLVVLRQV PRELOLWp =)(P GH OD
$LGHV j O DFTXLVLWLRQ GH YPKEFXQMML BEX SRAGKBRAMWQW DX[ SDUWLFXOLHUV
HW DX[ SHWLWHVHQW PRSHQQBWWWLEXWLRQ GHV DLGHVY HW DS'POREDWILRQ GHV
BUEDQLVPH HW'PBHEEWLWRVORELOLWpV

0 OH 3UpVLEBNYW pP DUU AV GERQPMHPH U R /D SDUROH HVW DX JURXSH /D OpWU|

0 OH &RIQQ/OHU 2WEGBIDEGARPRQVLHXU OH 3UpVLGHQW &KHUV FROOgqJXHV OD GpO|
SDUIDLWHPHQW UpJXOLqUH HWFKDOF BHYHYPKIVFROEBMVFR®OSDWLEOHY DYHF OD
VR\RQV VRPPH WRXWH DVVH]] FXNLEKHWR LS\D O HWDE SRIVW

3RXU EHDXFRXS G KDELWDQWY FHV WURLV OHWWUHYV ULPHQW WURS VRXYHQW
HW SRXUWDQW EHDXFRXS G HQWUH HX[ RQW GpMj IDLW GHV HIITRUWV SRXU O H(
SRX XQH YRLWXUH pOHFWULTXH PDLV OHXU WUDQVLWLRQ VH KHXUWH j XQH UplIL

- 6DWKR@PS RQ SRXUUDLW GLUH =)( SRXU ]JpUR IRQFWLRQQHPHQW pOHFWULTX

/HV VHXOHV ERUQHVY GH UHFKDUJH FHOOHV GH OD SODFH GX ODUFKp TXL RQW
SXEOLF j ,]JLYLD VRQW GpIDLOODQWHY GHSXLV GH WUqV QRPEUHX[ PRLVY 2Q D
DOpDWRLUH XQH FHKODHUBSKLIWDEFHDLQ UpVXPp HOOHV FXPXOHQW EHDXFRXS GH

3HQGDQW FH WHPSV OHV XVDJHUV SDLHQW XQ DERQQHP YW DXSV§VO® GRKED
SHLQH

-~ WUDYHUV FHW H[HPSOH RQ WRXFKHH®OH F{ W 0 SRIREO! PTHK L2I@[IDJ 6 EHD X FR X §
KDELWDR®WWY DBOSWHQW OHXUV GPpSODFHPHQWYV O MDXUWEXG XM 1A X WANRVE ROGIK T XL
SDV HQ PHWYNWHKUMHU XQ VHUYLFH MRQVSRLEDWLEGNHUMRKDUJH PDOJJPW DX SDV
GLQVWDOODWLRQ FRQVPTXHQW

$YHF FHWWH LQDFWLRQ YRXV QRXUULVVH] OH UHMHW GH OD =)(
,O VHPEOH TXH OD &RPP XD SN BERAKR@D\GH FHWWMMW LLWX D WWRVD EO H

/HV G\ WIRQFWLRQQHPHQWY VRQW SRXUWDQWUWLIJQDOpV GHSXLV MXLOOHW SDU
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ORQVLHXU %DJQRQ MH YRXV DL pFULW OH RFWREUH GHUQLHU -H Q DL HX DX
GpWDLO ODOKHXUHXVHPHQW VXU OH WHUUDLQ LO Q \ D HX DXFXQ FKDQJHPHQ
VRUWH j 6RWREQDVW SDV OD WUDQVIHVMRQ ¥ Xp VEORSREHF

-H YRXV LOQOWHUURJH GRQF VXU WURLY SRLQWYV VRPPH WRXW DVVH] VLPSOHV T
VLPSOHV

TXDQG OHV ERWHDHOHVHURRQAWHY HQ VHUYLFH "

FRPELEIDRWAUHY ERUQHYVY FRQQDLVVHQW OHV PrPHV SUREOQqPHY DX QLYHDX GH O
HW SRLQW LPSRUWDQW j PHV \HX][ DORUV TXH OHV XVDJHUV SDLHQW GHSXLV (
XQ JHVWH FRPPHUG LO®IOPYQGD j ,]JLYLD "

0 OH 3UpVLGHWDANY SRXU FHWWH LOWHUSHOODWLRQ 2Q HVW ORLQ GH OD GpOL
FRQFHUQH GHV DLGHV j O DFKDW SRXU OD =)( HW Oj YRXV QRXV SDUOH] G XQH

JJLYLD HVW XQ DFWHXU SULYp 7RXWpW UREFRROH FX IQOHNDW V& D/VDGOBIWWHU SRXU
,JLYLD 1pDQPRLQV SDU FRQWUH MH SHX[ LQWHUYHQLU QRXV SRXYRQV LQV
QDWXUHOOHPHQW VL XQH ERUQH G ,JLYLD HVW HQ S DR@FW INRD Q H PGIRMW A DIVVYF
F HVYW XQ DFWHXU SULYp TXL D LQVWDOOp FHV ERUQHV VDQV FREW G DLOOHX

TXL j PRQ DYLV G DLOOHXUV D PrPH pWp SDVVp LO \ D GpMj SDVHPEY G DQQp
VRLW GDQV FH PDQGDW

2Q YD IDLUH OH QpFHVVDLUH SRXU LQWHUYHQLU VR\H] UDVVXUp HW MH QH VDI
FKRVH DX ODLUH GH 6DWKRQD\ HRQUPrP HDXNVMSE XSSHEKDNOHQGULHU pOHFWRUDO G
YD WRXDLUH SRXU TXH FHWWRG@WERRXN QHY IQRXSW\RFXBERKH DX SOXV YLWH ¢
TX DSSDUHPPHQW HOOH SRVH XQ YUDL SUREOQgPH SRXU OHV KDELWDQWYV GH 6D

-H PHWYVY OH GRVVLHU DX[ YRL]
/H YRWH HVW RXYHUW
2SpUDWILIHR YR WH

/H VFUXWLQ HVW FORYV
$GRSWp

5DSSRUWHXU 3WpOHGEHEW .RKOKDDV

1f GpSODFHPHQWYV 'BWGLRBMMHLEXWLRQ G XQH VXEYHQWLRQ G LQYHVWL
GH 'DUGLOO\ SRXU OD PLVH HQ RHXYUH GODIXE VXRIQW ¥ LGJH YA FRY RUWKUDJH (
VXU OH SbHUONRIOVM GH OD 3RILOMWHDGNHLRR BUEDQLVPHUMWWIRREQ OREhWLWpV

0 OH 3UpVLBKQWDVVRQV j OD GpOLEpUDWKXRQFRIRBDWRIHWWULEXWYRQWLRQH V
G LQYHVWLVVHPHQW j OD &RPPXQH GH 'DUGLOO\ SRXU OD PLVH HQ °XYUH G pT
GH FRYRLWXUDJH OHV %YURFKHKHWO®MUNVCGHWODX3IROW 5 BHNLR @

1RXV DYRQV WRXW G DERUG XQH SWWRISEBOEDRDQREKPEX H WRHXEP LOHQWH HW VRC

OPH OD BUFHVLGHQWH BUWRALHRMRQVLHXU OH 3UpVLGHQW ,0 V DJLW MXVWH G XQH F
DYHF QRWUH GHUQLgqUH SRVLWLRQ VXU FHWWH GpOLEpUDW IpRMYJ RGRXOWH @GRHX D [R €
YLGpRVXUYHLOODQFH TXL LQFRPEH DX[ FRPPXQHV - DMRXWHUDL G DXWDQW
WRXWHYV OHV SROLFHV \ FRPSULVY OHV SROLFHV PXQLFLSDOHV GHV FRPPXQHV
QH ODLVVDQW TERHODBIOHOPpUDY SUREDEOHPHQW SRXU FRXULU DSUqV OHV YROl
UHPHUFLH

0 OH 3UpVLDBWROH HVW DX JURXSH ,QYHQWHU OD OpWURSROH GH GHPDLQ

OPH OD &RQVHLOOQqIHUBKX CPRIHAQ HXU OH 3UpVLGHB@W ORAVLAHKHUOH BROPYUREHV
YRWHURQV FHWWH GpOLEpUDWLRQ FRPPH QRXV O DFRR @WH DR WOQ JDBQp HHGTFNU ¢
UpYqOH HQ FUHX]
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B3UHPLQUHPHQW FHWWH DLGH ILQDQFLgqUH RFWUR\pH j OD ERPPURW GH 'DUC
YLGPRVXUYHLOODQFH HVW XQ EHO H[HPSOH RXL OHV FDPpUDV VRQW QpFH\
SHUPHWWHQW G pOXFLGHU FHUWDLQHV LQIUDFWLRQV TXL SRXUULVVHQW OD YL

9RXV rWHV ELHQ REOLJpV GH O HFRMROQEDMANPUEHH W X MAR-XUNEDK Y PHPEUHV GH YR)
IRXYHOOH 8QLRQ SRSXODLUHTXEROCRNG DR HHQW VGALUIDA/HHU WRXWHY OHV FDPpUL
SDU OD PrPH RFFDVLRQ

/D UpDOLWp GX WHUUDLQ WrWXH FRPRFHVNO®RXW WFHVRWWY GDOYMEHPLDPMWPRQ SRV
FHOXL GX UHWDUG j O DOOXPDJH

3RXUTXRL DWWHQGUH QRYHPEUH SRXU YHQLU HQ DLGH j OD &RPPXQH GH 'L
YLGPRVXUYHLOODQFH " 3RXUTXRL OMMWG QIGDHG D WH. R/GIVP XOMW LSO QTKH OD I1UpT.
SRXU HQILQ LQWHUYHQLU "

&KHUV FROOQJXHV GH OD PDMRULWp YRXV rWHV ELHQ WURS VRXYHQW GDQV
FRQFLWR\HQV

&HWWH GpOLEpUDWLRQ QHXWHXWS &SHDIHWOG XDLEW HTAH GFRILDQWH GH VWUDWDpJLH
FRQFHUQDQW OD JHYMQABQVGBRXIDBFFRLUH FH Q HVW TX HQ MXLQ TXH YRX\
ERXW GHV OqYUHYV rWWKUHOGHDYCHIICR.SAS I3 U )QW UG XUPR HOWX X @RWHU G XQ SODQ VW
OHV SDHPWLV GH OD OpWURSROH

/| DQWLFLSDWHRBDXFEWDKHWH GH WRXW JHVWLRQQDLUH SXEOLF VHPEOH GpFLGp
GpSORUR®GWWDW WHWFQVHPEOH GH QRWWEHWpW UDXW pHQH DWW GPRELUD LV

2XL FRPPH YRXV QRXV DYRQV FRQILDQFH GDQV OH FLYLVPH GH QRV FRQFLW
UgJOHV HW OHV ELHQV G DXWUXL PDLV SUXGHQFH HVW PqUH GH VEUHWp FRPPF
FRO@IQFH Q LQWHUGLW SDV OD YLJLODQFH HW XQH SURWMAWEGD SHYX\NDNHUN G
UpVHDX

1RXV YRWHURQV ELHQ VEU FHWWH GpOLEpUDWLRQ PrPH VL QRXV UHJUHWWRQV
PFRXWH

0 OH 3GHQMWHUFL PDGDPH 9XOLHQ YRXV DYH] ELHQ GpPDUUp YRWUH LQWHUYHQ

9RXV VDYH] HQ WDQW TXH 3UpVLGHQW GH 6<75%$/ ORELOLWpPV HQILQ DX 6<7

FDPpUDV GHSXLV OH GpEXW OWRHIEBIDW R®XQQ D SBROQPBAXWEX PDQGDW
QRXV VRPPHV SDVVpV j DXMRRORPGUDMWM. FDPpUDV GH SOXV VXU OH UpVHDX GX
FRPPX®RFKDD VpFXULWp V DPpOLRUH DX TXRWLGLHQ

'‘DQV OHV PDQGDWYV SUpFpGHQRQY Q®DIDQWOQRBIRDKBMLHGCGX WRXW OD YLGpRVXUYH
HW QRXV DYRQV IDLW OH FKRL[ HW F HVW PDGDPH OD ODLUH GH 'DX®HOO\ TXL D
DLGH GH OD OpWURSROH HW M DYDLV UpSRQGXW;DBE VW KHWH P IR X&R GHWH LGTR GHQ Q@RLX
IDLW HW F HVW XQH WUqV ERQQH FKRVH

6L oD SUHQG GX UHWDUG FH Q HVW SDV OD IDXWH GH OD OpWURSROH F HVW T
OD &RPPXQH DXUDLW G€ O LQVWDOOHW DMWUDRWRGY SDQVVp LHONIFPEePHW HGIYRWH
XQH &RPPXQH j LQVWDOOHU FH Q HVW SDV QRXV TXL IDLVRQV O LQVWDOODW!|
SHUPHWRMHGH YRXV OH GLUH DORUV TXH M DL O LPSUHWRWLRQ TXH QRXV VRPPHYV

5HVWRQV VXU OBHYRWRWDN@UDEOH MH O HVSqUH TXH YRXV DOOH] IDLUH VXU
-H PHWV OH GRVVLHU DX[ YRL]

/H YRWH HVW RXYHUW

2SpUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GRSWp

5DSSRUWHXU 3WpOHCEHEW .RKOKDDV
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1f GpYHORSSHPHQW pFRQRPLTXH QXPpULTXHQ \LEQW\MLYRE RICE ¥WWL RI® SEHR
VXEYHQWLRQV GH IRQFWLRQQHPHQW GDQV OH FDGUH GX GpSORLHPHQW G XQ
G HPSORL DOORFDWDLUHV GX UHYH®W GHOWR Q f G ) LDV B RIPPVHIQMAL B@ $HQWUH OD
HW O DVVRFLDWLRQ 3HUPDQHQFH HPSORL GDQV OH FDGUH GH O DFWLRQ 6RXW

$YHQDQWV DX[ FRQYHQWLRQV HQWUH OD OpWURSROH HWW RXLYW HP SRRV R L
LQWpJUp YHUV OHV PpWOHIUNVM® W HYHARRBSHPHODWHBWYBRQQVEOMLRQ HW HPS(

0 OH 3UpVULUBHKYWSDVVRQV j OD GpOLEpUDWDRDQRPpHURVW DX JURXSH 9RL[ FRP/!
FLWR\HQ Q/HRF IpBFBLVWHYV

OPH OD &RQVHLOOGBBMVIGHX N OH 3UpVLGHQW HW FKHUV FROOQJXHV FHWWH G
®WWHQWLRQ GX &RQVHLO VXU OD WKpPDWLTXH GHV SHUVRQQHY HQ VLWXDWLF

$ERUGHU OD TXHVWLRQ &KX DR SPR@E B MM XBGGPPBHQMMO GH GLIQLWp HW GH |
VRFLDOH FDU FHWWH WKpPDWLTXH GHYLHQW X § @@ YUHHT ROQWUHHX GBHHV TR\ U W IVIREF
GH VDQWp PHQWDOH PDLV DXVVL OH OLHQ DYHF ®H\G 430 D TKLDOUWH. HHUWS O D RIJLXWD

(Q HIIBW VDQWp GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS HVW GpMj IUD.
HQYLURQQHPHQW VRFLDO LQDGDSWp

6HORQ XQH pWXGH '€EHHFFDN'BRQEGH OD UHFKH PAHOHWARIY HW XGGHW DEIBQ@WIABNIHT X H V
GHQIDQWYV SRUWHXUV GH KDQGLFDS OH QRPEUH GH EpQplILFLDLWSY GH OD SU
DOORFDWLRQ DX[ DGXOWHV KDQGLFDSpV RX GH 547+ UHFRQQDLVVDQFH GH
EHIFRXS SOXV LPSRUWDQW GDQV OHV 439

(W DORUV TXH FHV QRPEUHYV pYROXHQW FHV IDPLOOHYVY VRQW FRQIURQWPpPHV j C

PDQTXH GH PpGHFLQV GH BUWKRAKRDQMOHN G
ORXUGHXUV DGPLGPOWUD WL H\pSRQVHY DODRWRAVGHSDUBHPHQWDOH GHV S
KDQGLFDSpHV
PDQTX®B(6G+ DFFRPSDJQDQW GHV pOqYHV HQ \QIRWPEDW XR ® GGlID G\W Q G/IDAP\S VR O X W L R
SDUWRXW GHV SDUHQWVY VH PRELOLVHQW SRXU VH IDLUH HQWHQGUH
PDQTXH GH SODFH HQ pWDRBOLWYNPHQWYV VSp

GH QRQ UHFREYV GH O
GLIILFXOWpV GH OD ODQJXH IUDFWXUH QXPpULTXH L YDROGHRHUWS MXW B QAR Gk
VDQWp GH FHV SHUVRQQHV

(W TXH GLUH GHV GpFLVLRQV SULVHV GDQV XHSUPpRMHW GH QRD GHYDQRQENDYV
VRQ JHO DWW rwWX&8HOOD UHFRQQDLVVDQFH GH FHWWH DOORFDWLRQ FRPPH UHY
WuUDYDLOODQW HQ (6$7 eWDEOLVVHPHQWYVY RX YMUGERMREQD|L GHVSPHUY R QWQUHDVY |
GHV PHVXUHV TXL HOQOWUDVQHURQW SRXU FHWBKDWRQAQHVSKQM I$ HOIHVEURH VE RRXY
UpGXLW GHV DLGHV FRPSOpPHQWDLUHV

/D PDMRPWWRSROLWDLQH D VX IDLUH GH FHWWH TXHVRILWQUH@ED®WULRYLGH R\RE

DYHF OD FUpDWLRQ GH OD FRPPLVVLRQ DFFRQFIOS\OLRDp HIE FGBIEBAFPBHRGW O L W p
XUEDLQ GH ORPSEHRQWOB VRXWLHQ DX[ DVVRFLDWLRQV HW OHV DFWHXUV GH

SHUVRQQHAB QY FHHOXWW/LFLWHU RBLV OBIXMERHMREQV HW OHV DWWHQWHY pYROXHQW
ORLQ FIHWWHSQV DX[ SHUVRQQH VIPKIDEMHFD § pHY FRQGH TXL OHV LJQRUH
/ILQFOXVLRQ HVW XQH H[LJHQFH GpPRFEDWLRQH H VD IV FEMDROH Q QA M F

I1RWUH UHVSRQVDELOLWp HVW FROBGWWHYGRXW SBXWHr WXH FRODFHQY Gp QRWUH
SURSRVHU HW LPSRVHU @ GRRYMDXXGKRQ®LFDS HW j OD VDQWp PHGWDOH SRX!
GKXPDQLWpPp HW HQUDFLQHU OH GURLW j OD GLIIpUHQFH

/D JUDQOHXH \GRFLpWp VH PHVXUH j OD PDQLqQUH GRQW HOOH WUDLWH VHV PHI
OHVGDPHV HW PHVVLHXUV MH YRXV UHPHUFLH

0 OH 3UpVIOEH®W SDUROH HVA &ERPPURXSWH HW UpSXEOLFDLQ
0 OH &RQVHLO OGW HOULOHOWRMRRQV LH XU OH 3UpVLGHQW

0 OH 3UpVLEGHFW -H PHWV OH GRVVLHU DX[ YRL]
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/H YRWH HVW RXYHUW
2SpUDWLRQV GH YRWH
/H VEUXWLQ HVW FORV

$GRIHWP XQDQLPLIREBRIPIBR SEBpOpIXpH GH OD OpWURSROH GH /\RQ DX VHLQ GH O
G LQVHUWLRQ SRXU O HPSORL 00, H DLQVL TXH OPH $XJH\ &DPLOOH GpOpJIXp!
DX YRWH VXU BDHURNUHHU GX UqQJOHPHQW LQWpULHXU GX &RQVHLO

5DSSRUWHXUH OGRBVAGHOMH 'XYLYLHU

1f GpYHORSSHPHQW VROLGDL UG WW RSR\OLR G H/ BB WEBE YWWOR®/ BH VXEYHQ
GH IRQFWLRQQHPHQW DX[ DVVRFLDWLRQV UHWHQXHV GD QW RQH DRD GUBIF BXH OO
G LQWpJUDW LSRAOW &IZEXWLRQ GH VXEYHQWLRQV GH IRQFWLRQQHPHQW DX[ DVVR
O DFFRPSDJQHPHQW GHV SHUVRQQHV H[LOp® BY L\RQVER WILERDUG W pSU pEDELWR W
'LUHFWRROQWDW HW ORJHPHQW

0 OH 3UpVURK@WSDVVRQV j OD GpOLEpUDWRRIKF QXPHURWHUYHQWWDODR®Y WRX JURX!
SRVLWLYH

8QH QRWH DX UDSSRUWHXU SRXU OH \GWR\GHLSRYV QEKK FKWROHY SXSLWUHYV

'DQV O H[SRVp GHFKOBWWE$DX¥ 3URJUDPPH G DFWLRQV SRXU HW SODQ GH
SUPYLVLROQOARQYLHQW GH OLUH

VHQVLELOLVDWLRQ GH MHMNQE VHIXE WRPRWW
DEXE X GLQFOXVLRQ HW GH VROLGDUHVPUpW WD R B UM
: FUPpDWKQFEBUQHW VRXYHQLU VRHN VRQPH GH
DX[ MHXQHV GH WU X®WP R QW D FHILVX

DX OLHX GH

VHQVLELOLVDWLRQ GH MHMNQE VHXE WRPRWW
DEXE X OLQFOXVERQY RW®LGDULWpP j WUDYHUV GHV DW,
: FUpDWKQFEDBUQHW VRXYHQLU VRHN VRQPH GH
DX[ MHXQHV GH WU X®WP R QW D FHILVX

92,55LqFH MRQQWHH SDJH

OPH OD &RQVHLOOqURQEHUL @OBGIRIUPVLGHQW FKHUV FROOqQqJXHV QRXV SUHQRQV
SRXU YRXV H[SOLTXHU SRXUTXRL QRWUH JURXSH V DEVWLHQGUD VXU FH SURMI

1RXV QH QRXV RSSRVRQV SDV j O DLGH GH OD OpWURSROH B\WRXH S8R 0PHW \U UHQ
XQ VWDWXW DGPLQLVWUDWLI G DFFpGHU HQWUH DXWUHV j GHV ORJHPHQWYV Gy

-H UDGOH TXH OHV VRPPHVY DWWULEXpHV SDU OD40@ WQWR SROHD&SRXUGH OVBSH O
FROQOWUDW WHUULWRULDO { TDXRFOWWHL O DHWR CWLHQ @ pDW VYW LR RWODRQ GH VXEYHQWLR(
PRQWDQW G¥ VRLWIKBUQV ¥4 SRXU

&HWWH DQQpH XQ QRPEUH FURLVVDQW G DVVRFLDWLRQV RQW UpSRQGX j FH

SURMHWYV VXU VHXOHPHQW DYDLHQW pWp UHWHQXV O DQQpH GHUQLQUH
SDU XQ XB¥®RH GHV VRPPHV DYHF EHDXFRXS GH VRPPHV GpULVRLUHX SRXU O D
SRXU O DQQpH TXL VRQW YHUVpHV j EHDXFRXS G DVVRFLDWLRQV PrPH VL QRX
GRQW LO VHUDLW G DLOQ® KWW UHQWWHW ARQW@WWW FRL QH VRQW SDV GRQQpV G

4XDQG RQ OLW OHV UHWRXUV G DFWLYLWpV HQ GH FHV DVVRFLDWLRQ
YDULDEOHY HW GHV UpVXOWDWY SHX SURBD®&WW HBLODRVRY BUHINEDHD G DIQ ¥ DOM
IRUPDWLRQ 4XH VLJQLILFHIDXRUDHGH DERMWLW j XQ HPSORL RX SDV " 3HUVF
HQWUHERXILBOM YV TXRL DSUqV " 'RQF \SDAD GP HQGWL BPW.HXY DORUV TX LOV VRQW GH
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6L OD OpWURSROH VH OLPLWDLW j QH VXEYHQWLRQQHU TXH TXHOTXHV DVVRF
LPSRUWDQWHY HW O pYDOXDWLRQ EHDXFRXS SOXV |IDFHRHHHW $SDOLYRV VjHOLY LRI
ORUVTX XQ FROMNWMDHUMVW @ PP UWLFXOLHU FRPPH YRXV DYH] GHV WKpPDWLTX'!
GH VH OLPLWHU j FHUWDLQHYVY G HQWUH HOOHYV

O D[H OLDX®SDWWH[HPSOH HVW FODLUHPHQW WUQqV LPSRUWDQW 2U LO Q \ D TX
®XUV DFWLRQV SURSRVpHV HQ

O D[H OLHQ DYHF OD VRFLpWp FLYLOH HW DSSURSUVBWEGBR BRVLWHXOHV GH
O DVVRFLDWLRQ 3DVVHU(OOHV %XLVVRQLqQUHV pYRTXH FHWWH DFWLRQ SRXU

O D[H DFFRPSDNQ@HRH] OD VDQWp HVW pJDOHPHQW XQH SULRULWpP SRXU FHV S|
XQH SUpFDULWp VDQLWDLUH PDLV DXFXQH GHV DVVRFLDWLRQV UHWHQXHV QH |

(Q HQ GHKRUV GHDRGUBHDHTXL Q pYRIWHHDXEVOFKRRRFLDO FH TXL Q HVW
VDQWp PHQWDOH HW TXL SRXU PRL HVW ODUJHPHQW LQVXIILVDQW HQ WHUPH)

3DU FRQWUH RQ QRWH SOXVLHXUV DVVRFLDWLRQV UHWHQXHV TXL IRQW LQWH
FUpDWLRQTE&HVIUBHY DWHOLHUV GH FRDFKLWQUHGP RRGD DGR GIW WO A HELVMDL QHP H Q'
PDLV WUDQVLWRLUH HW MH GRXWH TXH FHV DFWLRQV SXLVVHQW IDFLOLWHU O

9RXV FRPSUHQGUH] ELHQ TXH OH FKR LY HWD WHY/S WHEY B § VELIRRIQVMH jUX&HHVP XOWLSOL
QRXV VHPEOH QpIDVWH SRXU OHV DFFRPSDJQHU VpULHXVHPHQW VXU OHV WKpl
UpVXOWDWYV

& HVYW ELHQ GRPPDJH FRPSWH WHQX GHV VRPPHY YHWVYpNHOISDU SBIV @ RWOHFWL
-H YRXV UHPHUFLH GH YRWUH pFRXWH

0 OH 3UpVLIGHFEW GRQF MH FRP SYRMAEQ WXH OPXEpOLEpUDWLRQ SDUFH TXH ILQD
VRQW WURSB \GWBWUWVT XFH VL MH GRXEOH OHVHARORMWWWY YRXV DOOH] YRW

5pDFWLRQV GDQV OHV UDQJV GH O RSSRVLWLRQ

1RQ PDLV GH IDoRQ SOXV VpULHXVH PRL MH WURXYH TXH YRXV DYH] UDLVRQ
PLHX[ OHV SROLWLTXHVY SXEOLTXHV HW FHOD HVW LPBBRUWDQW LO \ D WRXMRX

-H FRQVWDWH TXDQG PrPH TX RQ YRWH GHV VXEYHQWLRQV WRXW DX ORQJ GX
TXDQG FH VRQW SRXU OHV H[LOpV TXH YRXV WURXYH] TXH O pYDOXDWLRQ H)\
GpOLEpUDWLRQ 9RBSOHERQW WIRXWDXWPDVVXPHU VHV FKRL[ HW FH Q HVW SDV O
XQ SHX FRPSOH[HV HW LQFRPSUpKHQVLEOHV SRXU DVVXPHU VLPSOHPHQW TXH Y
FHYW WRXW j IDLW UHVSHFWDEOH G DLOOHXUV

+HXUHXVHPHRRS WMHV XU OH UHVWH GX &RQVHLO SRXU DYRLU XQH PDMRULWYp I
SRXU O DFFXHLO GH FHV SHUVRQQHV H[LOpHYV

“H PHWV OH GRVVLHU DX[ YRL]
/H YRWH HVW RXYHUW
2SpUDWLRQV GH YRWH

/H VEUXWLQ HVW FORV
$GRSWp

5DSSRUWHXAL F3JpO@HGHQW 3D\UH

1f PGXFDWLRQ FXOWXUH SD&KDIVPRIHDFHSRWW SRIVWGpOpIDWDLUHV GH VHU
$FWLYLWp G H[SORLW D WK \GDH X RO UGED/\RRFLpWp %OXH[MUHHBH JURXSH 'X)
'pOpJDWLARWDJIH LQJpQLHULH DGP L QLUVHFWILWR QY &RHPW DQG BIQFLEOHT X H

0 OH 3UpVLBXQWDVVRQV j OD GpOLEpUDWXRQHYWPPHRUDSSRUW GHV GpOpJDWDL
SXEOLFV GX JRXIDWNLUMRXQ /D SDUROH HVWURXSRMUNMEH HD PRQVLHXU OH ODLUH

0 OH &RQVHLO MR BHOWHWOH 3UpVLGHQW FKHUV FROOQJXHV OD SUpVHQWH Gy
HW LFL SRXH UDFJROWRLBDWLRQ&KDVRDHX\BQU OD VRFLpWp %OXH *UHHQ
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/H UDSSRUSOHFMWNVH OH EIPFMQ HIMWWp BFBS®RUWLYH VH GpYHORSSH DYHF XQH DXJP
GH SOX@HV DERQQpPV HW SEBXVOGFHQFLpV

/D GPpFRXYHPPWLEHWDP HVW SURSRVpH JUDWXLWHPHQW DX[ ORIRLRQWpFROOpPJLHC

(Q PrPH WHPSHVIDXIHH @ XJPHQWH OD JHVWLRQ HQYLURQQHPHQWDR IS UHYAHIEP XV Y
GDQV OD QD®IHBRBRIUHOHVW HQ EHBILWUBLIGMHPHQW SK\WRVDQLWDLUH HVW OLPLW
OXWWHU FROQ®UHVOGEX JFORQ

(Q TXDOLWp GHVODXQH FKDQFH SRXU OD &RPPXQH GH &KDVVLHXGHRE@QpILFLH
GDQV XQ HVSDFH UpFHPPHQW VDQFWXDULVp FRPPH SpULPqQWUH GH SURWHFWLR
HW DJULFROHWQ®pULXUE

6LIMWHUYLHYW ISRXF DYRYLEGRQQp SDU OD &RPPLVVLRQ FRQVXOWDWLYH GHV V

/D &RPPLVVLRQ SUHQG DFWH GX UDSSRUWXJIRUHRX\CCHNG R PG PDREBHTXHIQGRUP B V X |
VRQ DWWHQWLBQHSPDYMIYERMOXWUL FOQ GX UpVXOWDW HW VH IpOLFLWH GHV LQLWLIE
SXEOLFV PDLV GDQV XQ GPYQYHIHB8DQGHUO B KGHD/BAVOIRYSIWHPHGQGMW GpFRXYHUWH SpC
DILQ GH PLHX[ IDLUH FROQDGWUWHLWH BELRBRYBIULWD X[ QRQ JROIHXUV

&HWWH GHPDQGH GpPRQWUH TXH OD &RPHROWHFRED ) HG K IO/ FRH) @DV GBIQEH Gl
PHQpHY SDU OH JROI GDQV OD WUDQVLWLRQ pFRORJLTXH

/I"QFRQWHVWDEOH ULFKHVVH GX MHY G/HH INRFOX HJ PXLBHKK G HVODHQ DWW UK QRWDF
OD IORUH LQVWDOOpPH VXU OMRY ¥BUGERKXW VG K@QMH GEWHWHKWHU GH SURWpPJHU

$XGHOj GX QLYHDX ORFDO LO H[LVWH XQ UpHO HQ DIDIHFHD W YIid B 0D OX Vig S RLYD V
GFLVWRLUH QDWXUHOOH OD )pGpUDWLRQ 1URQ b BIRXU GHD JRIOR GLGYHI B HWHU R J U D

/H SULQFLEQQHMWHG OHV FOXEV j FRQQDVWUH OD ELRGLYHUVLWp GH OHXU VLW
VHQWVLEIHU OHV SUDWLTXDQWY j FHWWH ULFKHVVH HW VD IUDJLOLWp

(Q UHYDQFKH HMVWIRDY &Q BINBMF B LAPWWHW FFDQ OD YRFDWLRQ SUHPLQUH GH UHFH
JROIHXU VXU OHV SDUFRXUV LO \ DXUDLW PrPH GDHIHW SRRRY @ H p$HME RQFUG M TG
GpJUDGDWLERL HMPOBWPE GO OD IDXQH HW GH OD IORUH

$XVVL MH YRXV LQYLWH FODLUHPHQW JPPHVSGN URL&RMPEMWVRKY FDW WO HV 8 HDQ
SHUWLQHQW TXH OHV PHPEBKVY\OMH QW &RPPWHWLRE VLWH HW pFKDQJHU DYHF Ol
FRQQDVWUH OHV FRQWUDLQWHY GH OD SUDWLTXH GH OD GLVFLSOLQH GX SpUL
HQYLURQQHPHQWDX[ GpMj PLV HQ °XYUH

-H VXLV G DLOOHMKVY\W FFIRPSSFOUR HO

0 OH 3UpVLGHFW G DYRLLUW BPGCISRICHWIERQN SR L QDVNW S RV/DLOQNL IVHWWH GpOpJDWLRC
SXEOLF

4XDQW j O DYLV GH OD &&63/ HK ELHQ RXL MH YRXV LQYLWH VLPSOHPHQW j Ot
j OHV LQYLWHU VXU SODFH SXLVTXH YRXV OH SURSRVH] - HVSqUH TX j WUDYHU
HX[

-H PHWV OH GRVVLHU DX[ YRL]
/H YRWH HVW RXYHUW
2SpUDWLRQV GH YRWH

/H VEUXWLQ HVW FORV
$GRSWp j O XQDQLPLWp

5DSSRUWHXHU 9BBHVLGHQW $UWLJIQ\
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1f SUR[LPLWp HQYLURQQHPHGW SHW DN WDEX @WXSJWHL] HW OD TXDOLWp G>
O HDX SRWDEOH HW GH $Q @M DL QLO/PIHDRHAREY 7UDQVLWLRQ HQYLURQQHPHQWD
'"LUHFWWROH GH O HDX

0 OH 3UpVUBRMYVWBDVVRQV DX UDSSRUWTRXARIRFFHUQH OH UDSSRUW VXU OH SUL
VHUYLFH SXEOLF GH O HDX SRWDEOH HW GH O DVVDLQLVVHPHQW 4XDWUH GHP

/D SDUROH HVAV 8IHJIWPRKBRSROH SRXU WRXV

0 OH &RQVHLOOHUREKKXVLAHERIQOH 3UpVLGHQW VLQFqQUHPHQW M KpVLWH j SUHQGL
HVW VXU XQ UDSSRUW G DFWLYLWp -H YDLV GRQF GRQQHU GHV FKLIIUHV HW
GLDPDWRLUHYV FRPPH FH PPANI@HGREHADOKXVHVMW SHX[ OHV GRQQHU "

0 OH 3UpVIORWYWHXU &KDPERQ MH Q DL SDV SDUOp GH GLIIDPDWRLUH -H YRX
DYDLHQWYRXV DL GRQQp OHV PLHQV

0 OH &RQVHLOOHUW &XD PERIQ
0 OH 3UpVIWHRXQNOHY FRPSDUHUD VL YRXV YRXOH]

0 OH &RQVHLOOHUH&®RIDPERRY SX YRXV UpSRQGUH PDLV FH TXH YRXV DYH] GLW
SDV JUDYH

0 OH 3UpVIZOHWQWLHQ PDLV YRXV DYH] OD BXODHU RGN W WRE KW HW H|LHRPPH WRXMR X
0 OH &RQVHLOOHUOUHWKHIPERRY rWHV WURS ERQ
5LUHVY GDQV O DVVHPEOpPH

- OD FUpDWLRQ GH OD 5pJLH XQ FHUWDLQ QRPEUH G HQWUH QRXV GRXWDLW
QLYHDX GH SHUIRUWP BQUHXDWIWIpIDWDLUH SULYp

&HYVY GRXWHV SDUIRLYV OpJLWLPHV P RQW GHSXLV WURLVY DQV ELHQW{W VHUYL (
HW DFWLRQV DX VHLQ GH OD 58UV HGHDWSUgqV GH OD 9LFH

- DL WRXMRXUV HX HQ WrVWH OFLG g LG HK@AH JB WQHRIPQWUHSULVH HW GRQW OHV
GHY DFWLRQQDLUHYV PDLVY DX ELHQ FRPPXQ YRXV O DYH] FRPSULV HW FRPPH
PRQVLHXU OH 3UpVLGHQW OHV IDLWV VRQW BV SNV HQW O WV RFX LMXW HYRXE VIV lp@
FRPPLVVLRQ SHUIPEWWHMRFEWHHDX GH FHVHPRXIHWHWRPSDUDLVRQV DYHF OH SD\

6XU OH UHQGHPHQW GX UpVHDIHQ LO @WHIIW DGHMRXUG KXY GH VRLW SUqV GH
GHXYRLQWYV VXSSOpPHQWDLUHYVY VXU OD EDVH G XQ VFRUH TXH WRXW OH PRQG
H[FHOOHQW

6XU O LQGLFH OLQpDLUH GH SHWMWMULMPHYQ SDyAPtp T¥L VLPRQ UHJDUGH VXU XQ
IDLW PLO@MRUH FXXHEP pFRQRPLVpPV TXL GRQF Q RQW SDV pWp SURGXLWYV GH II

(Q FRQVPpTXHQFH DX WUDYHUV GH FHV GHX[ JUDQGYV LQGLFDWHXUV MH FURLV T
HW GH OD SHUIRUPDQFH GX UpVHDX OD 5HPROQM DOXWVXXYp REW PRGE NVRE® HWVIBRRL W

(Q PDWLgQUH GH JHVWLRQ SDWULPRQLDOH (DX GX *UDQG /\RQ D FRQVROLGp V
SDWULPRLQH HW WUqV FRQFUgQWHPHQW FHOD VH WUDGXLW j QRXYMNBERXSDU GH
GH FDQDOLVDWLRQ GH SRLQWYV FXPXMNFPVUHPBOBFpY HWSRXURLWW SRXU
pwDLW MH OH UDSSHOOH O DQQpH GH GpPDUUDJH GH QRWUH 5pJLH

6XU FH SRLQW Oj DXVVL HW TXL HVW XQ SRLQWLPPWMBXHQWDWUGY SOMYPHUV I L
GpOpJDWDLUH OD 5pJLH SURJUHVVH HQFRUH HW VDFKDQWj TRKIDFHHQBRHQW G
VXSSOpPHQWDLUH j DWWHLQGUH HVW | OD IRLV SOXV FRPSOH[H HW SOXV FRE\

7UqV FRQFUQWHPHQW UMDFQH D6ISMWD GIJRH SHXW DWWHLQGUH FH QLYHDX GH St
TX HOOH D XQH FDSDFLWp G DXWRIL@GQD TKHPHQW YVOXBSHDOHRHIQOW @YHORBEHQW
FRQVDFUpH j OD SROLWLTXH SDWULPRQLDOH
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& HVW FHWWH VRPPH LLFHAKH QGHWEHF QY G XQ SRW HRMOjH®RG@FOP BN W D Q% HD DX LF HDT

IDLW HQYLURQ PLOOLRQV VXU DQV G HQWUHWLHQ GX SDWULPRLQH QRXV
DXWUHV PLOOLRQV G LQYHVWLVVH FFHDW LMX SSOL@HLBWD D HPHIQ WXSRE D SpFX UL
GRQF VL RQ IDLW HW FHOD IDLW HQYLURQ PLOOLRQV j WURXYHU SRXU

6 DJLVVDQW GH OD TXDOLWp GH O HDX O (DX GX *UDQG /\RQ D UHXRQRUFp VRQ
WHPSV G DYDQFH VXU OHV SROOXDQWV pPHUJHQWVYV WRXW HQ JDUDQWLVVDQ!
GRQQpHYV

7UqV UDSLGHPHQW TXHO SUHPD FKHPIWBAIWY UpDOLVQD BRXY HQ DYHF XQ WDX|
FRQIRUPLWDp VXSpUH KXW ROV 8 ]PRRIS FIHV VRGIW IDPHX[ 3)$6

,O0 PH UHVWH TXHOTXHV VHFRQGHYV MXVWH TXHOTXHV SURMHWY VWUXFWXUDQ\
VXU O H[HUFLFH

XQH QRXYHOOH WDULILEFDWLRQ

XQH VPEFXULVDVWLRB® GB GDSWH Q

XQH LQWHUQDOLVDWLRQ GX FHQWUH G DSSHO

XQ VFKpPD GLUHFWHXU G DOLPHQWDWLRQ HQ HDX SRWDEOH

XQH pODERUDWLRQ GX SODQ G DFWVR{SPUURARWH WYRBVOHY SUHPLqUH
XQH YDOLGDWLRQ GH OD VWUDWpPJLH WpOpUHOQqYH

HW SRXXQIIS®DQ GH VREULpWp

$ORUV RXL MH OH FURLV HW SRXU O KHXUH HQ WRXW FDV TXH OH FKRL[ G XC
HVW XQ ERQ FKRL[ HW M HVSqUH TXH FHOD HQ VHUD XQ GDQV OHV DQQpHV j YH

0 OH 3UpWDEHBL &HOD DXUMARYRDIP EHWH SDV IDLUH FHWWH LQWHUYHQWLR
5LUHV GIDQWHPEOpH
/D SDUROH HVW DX JURXSH 9RL[ FRPPREOHDOHHWWHWR\HQ QHV pFR

0 OH &RQVHLOOHRQRKHRUB ®MH 3UpVLGHAWY FKHUM ERRUW SRUWH VXU OD S
FRPSOqWH GX UHWRXU j OD JHVWLRQ HRBRDWXp GIHH GBRWM OH TOPpHW G R SRHUH LFH GH O

SDSSHOMERIWGEG HAROX B8VW XQ ELHQ FRPPXQ XQH PMHY¥YRXUWHO B LWDAH W iR GW LAt
JDWOWLY VXU WD GIXQUMIKOREDVEEK UHIJUHWWHRWN G B § MOV W MOVHFREHQWNYS U L V H
JHVWLROHEDUWIKMBHY SUL[ DQRUPDX]

2Q SHXW FRQVWDWHU GpMj OHV HIITHWYV Ep@pVVTUHW GH PHNWH EUPBLLGIL AFDCRWMS B QJ R |
TXH FHUWDLQV FROOQIVXHODW HIRERAWOHWWODWLILFDWLRQ VROLGDLUH HW pFRORJL
VIPJLW GH JDUDQWHIDX XYQM BOHW UD W XL W plQ 5 V DX HUPILYUH Q XIW. @ RIGHINVW H K QE
FROQVRRPWLRQ UHVSRQWDEDH PEVXUH FRQFUqgWH GH MXVWLFH VRFEDWRNH@QVFOLPEL
LPSOLTXp PVWWH@PE @pH GHV XWDIHUV GH O

/D TXDOLMDXGHV® JDUDQWLH PrPH VL XQH YLIJLODQFH SHUPDRGW W H FHKWW AKH3L V
j DPpOLRUHU WRXMRXUV QRVY FDSDFLWpV GH FRQWU{OH HW GH UHFKHUFKH GHV

'DQV WRXV OHY FHDNRUWYV UpDOLVpPV VXU OHV UHFKHUFKHV GH IXLWH OH UHQRHX
SURWHFWLRQ GHV FKDPSV FWSRQ@ GWV UNDQGR MWHDEWIR F] XQH FRQVRPPDWLRQ PLF
@WPPOLRUDWLRQ GHV FDSDFLWpV Gt XMUDDAMRHP M R QWG H ¥ RMWHDUW H RVQVY® ORU LV H U

1RXV WHQRQV j IpPOLFLWHU QRV VHUYLFHV QRV DJH@GWMVQRAVBHWHpPYXEMW BWEOH
WHQDLYV j VRXCHV@YHXVXH 6H UpVXOWDW GH OXWWHV SROLWLTXHV V\QGLFDOH
TXL RQW DERXWL j FH UHWRXU HQ JHVWLRQ SXEOLTXH HW GLUHFWH

1RXV GHYRQV DXVWRMWMYVUGHNURMEWRRNBQWVT XL RQWVYBPWOBHSGEHVOXVDJIHUV
GpPRQWO@WEUrW GH OHV DVVRFLHU j OD JHVWLRQ GH QRV VHUYLFHV SXEOLFV

$ORBYHQ VO®UQH IDXGUD SDV EDLVVHU OD JDUGH WDQW OHV HQMHX[ OLpV j OD
GLITPWHWY VRXUFHVY SRWHQWLHOOHYV GH SROOXWLRQ VRQW HW VHURQW LPSRUMW
IDXGUD WRXMRXUV DQWLFLSHU PIRYD@RXD/J B XAH @ R XSIRRALW @HR XWLDEHSA\HU VXU QR
G HHD X
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0 OH 3UpVLDH®&WH HVW DX JURXSH &RPPXQLVWH HW UpSXEOLFDLQ

OPH OD &RQVHLOO(QWHR GUMKOX®H 3UpVLGHQW UPBDGEHPWAD PKAHY FROOQJXHYV
PDLQWHQDQW SUHWIEK SWERALMT B\GHOOD 0pWY RSKROXV GH QERISMWWQRQ | X
JUDQG JURXSH SULYp PDLV GLUHFWHPHQW SDU XQH UpJLH SXEOLTXH GRQF VDQ"
SULYp SHVDQW VXUL@MW\GWEUNBRAQYWENMWLHQ

(Q PDUV QRXV DYRQV YRWp SRXU OD WDRRXFIDWMLIRDMRWLODRUN LWKHONR
OHV LPSDFWV GH FHWWH KDXVVH SRXU OHV JUDQGHYV IBRLACHVDSHRS XID@QLUHV 1

GRVVLHUV DFFRESDCGQYSR?PDWVYILB/SRXUUDLW UHVWHU G®RY /Q WK BIW LARLQ M. BXO.
HW LO UWKGOOHU jHFHWVAREOMH GHV WUDYDLOOHXUV VRFLDX[ VRLHQ@W HVYWQ PRE
SHXWUWBKFRUH IDLEOHPHQW XWLOLVp DFWXHOOHPHQW

1RWUH UpJLH SXEOLTXH (DX GX *UDQG /\RQUSR Y MG MEEQMpD® GB SHRMHFHVS X KO LS
DX VXU OH OLHQ DYHF OHV XVDJHUV FRPPB YOIV MR FEQ UEHF WiHW W H DDH 3 RRVC
GH VRQ UpIHDXIDGIRXYHO OMPIOQWLEBWLRQ

*UKFH DX[ WUDYDX[ HQJD W G XOWHp VHR G HR/MQH Q SKRIUHR X VRER B X MRX Lh®LFLWRQ
QRWRQV pJDOHPHQW XQH EHOOH SURJUHVVLR ® \GHO WHLQRHMPHHIMNH P PO WGpH X QU
DFFXPXOp GHSXLV SOXVLHXUV DQQpHYV

(Q OH SWHD)XGBDQV OD GpWUFBROH j% 77& PPRLQV FKHU TXH OWP&FHQQH HQ
TXL HVW% /D SDUW GH OD UHGHYDQFH DVWBDR WM FMQDVE X UPDH SWH OGN ORQ\
i PYROXWLRQ GHV SROOXWLRQV pPHUJHQWHYV

6LIHDX GHPDQGH XQH JHVWLRQ GHKEDQEKHDEARFD XH) WOWYHLFH SXEOLF QDWLRQDO
HDXHYW pYLGHPPBQWOBPNUBWLRQ TXH OD SURWHFWLRQ GHV UHVVRXUFHV HV
LQWHUQDWLRQDO DYHF OHV pFKDQJHV OLpV DX[ Rp@DIW HOMXW HY QRWDPPHQW

&HVW SRXUTXRL QRXV S H Q\QRF 8 IURHD BOVWMIRLQU M H3J VIHDKV TXRJVHW EEVOLSOLHQW HQ
GDQV OD SHUVSHFWLYH GH O D6QBIWHRQODRERLBMIICR. G @H WH R QBB CODSKYPBW LR Q
OKQHUFH. SXEOLF QWLR QXQ GHUDLW OH FDGUH QDWXUHO GH FRRUGLQDWLRQ H
ORFDOHV -H YRXV UHPHUFLH

0 OH 3UpVLDHMPWROH HVW DX JURXSH $OOLDQFH VRFLDOH GpPRFUDWH HW SUR

OPH OD &RQVHLO OORNBHRPHW3UpVLGHQW HW FKHUV FROOqQqJXHV pWDQW DPHQp
TXDOLWp GX VHUYLFH SXEOLF GH O HDX SRWDEOH QRXV VRXKDLWRQV UHYHQLU
VROLGDLUH HW HQYLURQQHPHQWM)H QWM HWA XK DX DRPOCNH PROLYUBRXSH HQ |

&HWWH WDULILFDWLRIRQBBROWH O/X$ DI/ BELHHR FRPSWH GHY HQMHX[ G XQ DFFqV |

$LQVL HW HQ FRPSOpPPHQW GHV GLVSRVLWLIV SHUPHWWDQW®LFHWWOBNF@ VI X0 D
GH QRPEUHX[ *UDQG /\RQQDLVHV HW *UDQG /\RQQDLV SRXU OH SDLHPHQW G
QpFHVVDLUH HW MH GLUDLV PrPH TX HOOH UHSUpVHQWH XQH GHV SULQFLSDO
UHYLHQGUDL

&HWWH WDRQIVR®DLGDLUH HW HQYLURQQHPHQWDOH GRLW VH GpSOR\HU GH PD
SOHLQHPHQW HIILFLHQWH

$LQVL OH V\VWgPH FKRLVL GH YHUNHFPRRAMQVWHVRRDULIBGFDUW NBIRFBGH FRPSOH[H HW
LPSDFWDQW HQSPPpWHQWH RH

,O SHXW DXVVL GRQQHU OD VHQVDWLRQ j FHUWDNVNQW XRBBWWGEH B YRULILILWHH
OD GHPDQGH DORUV TXH OH IDLW GH EpQplLFLHU GqV O RULJLQH G XQ WDULI
IDPL@OL®DU H[HPSOH Q D SDV OH PrPH LPSDFW SV\FKRORJLTXH

7RXWHIRLV M DL ELHQ QRWp OHV GLIILEXOWpV SRXU OHV EDLOOHXUV HW OH
LQGLYLGXDOLVpPH GgqV O RULJLQH (Q FHOD OH S RRMG MV DAERRPBG\OH X Q WL G R/ X WIQMHHL
DSSDUDVWUH XQH VROXWLRQ DLQVL TX XQH SOXV JUDQGH SUpPFLVLRQ VXU OH S
OD 5pJLH
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4XRLTX LO HQ VRLW DXMRXUG KXL O HQYHORSSH GpGLpH D098 WHNW \&URYH VLF
GH 0% DX PRPHQW GX YRWH Q D pWp PRELD pYRD XW Lj RKD S\ HHHIWGH HQYHOR S
i VXLYUH DORUV PrPH TXH OH WDX[ G LPSD\pV VHPEOH UHVWHU VWDEOH SDU DL
GDQV OHOLYWHWEHQWY VLPLODLUHYV

5DSSHORQV H®IHQ] GX OD® VROLGDULWp OHV HIIHWV GH OD WDULILFDWLRQ GRI
VREULpWp GDQV O XWLOLVDWLRQ GH OD UHVVRXUFH &HWWH GIDAXRWNTREY GRLW
VXU OD WDULILFDWLRQ HW DLQVL OH SUL[ DX PgWUH FXEH 77& GHYUD UHVWHU
SURFKDLQHYVY DQQpHV FRPPH F HVW OH FDV DFWXHOOHPHQW

(QILQ HW LQGPSHQGDPPHQW GHV pFKDQJHV LQWHUYHBDQWXVGDORQU H V¥ RIAP\H/
EHDXFRXS G HQWUH QRXV ELHQ VXLYL OHV LQIRUPDWLRQV SXEOLpPHV FHV GHL
96( j GHV SHUVRQQHV KpEHUJpHV HW GRQF QRQ WLWXODLUHV G XQ DERQQHPHC

30XV ODUJHPHEIQO] BW OR TXHVWLWRQ/BE®LGHDUWHP HHR XV VRPPHVY FRQVFLHQWYV TXI
FRQFHUQHUDARPMQVRPPDWHXUV HVW PDUJLQDOH SDU UDS EREWW DADN § REXQW R RRA
OpWURSROH ,0 DSSDUDVW ELHQ V€U TX XQH JUDQGHURDN\RWILIRMPQG DY HSHD VERQHKDX
GH ERQQH IRL HW TXH FHWWH VLWXDWLRQ GpMj HILVWDQWH SRXU FHUWDLQV C
SDU OHV VHUYLFHV G HDX GX *UDQG /\RQ

(Q pPYRTXDQW OH WUDYDLO VRXWHQX PHQ g LGIHEXL \& YO0 B UX HL HXXU DUMDLR® /ERHQ OHDQ !
VRQ RIILFLDOAY"MDWYRRUOH MH SRXUUDLV SRXUVXLYUH DX VXMHW GH OD PLV
XVDJHUV O DQWLFLSDWLRQ GX UHQRXYHOOHPHQW GHV FDOHMJLYB®/MLIRQY UH VD HD
V\VWgPH LQIRUPDWLTXH OD UpKDELOLWDWLRQ GH O XVLQH GH OD 3DSH OD VW
UpDOLVp UpFHPPHQW HQWUH O DQFLHQQH '63 HW OD QRXYHOOH UpH® OD SUR
OLHQ DYHF OHV pWXGHV UHODWLYHV DX[ 3)$6 FRPPH FHOD YLHQW G rWUH DER

-H VRUWLUDLY DORUV GX SRLQW TXH QRXV VRXKDLWLRQV DERUGHU SULRULWDL
UHYHQLU VXU FHV DXGWHURQRWUXMKWMYQORUWRQVHLO GH GpFHPEUH TXL SUpVHQV

(Q FRQFOXVLRQ QRXV UDSSHOOHURQV TXH QRXV Q DYLRQV SDV GH SUREOpPPDW
HQ SODFH GH FHWWH UpJLH PHHEHWR PR W ®X GHUWH WD FRQVHLO G DGPLQLVWUL
LQTXLHWV GX WUDYDLO WLWDQHVTXH HQJDJp VXU O HQVHPEOH GHV SRVWHV R
VXSSRUW

1RV DOHUWHYV UHSRVDLHQW DYDQW WRXWD XU VXH YIBQWQTX XU VO ) LV MWAHD X PL
G\WWIRQFWLRQQHPHQWY WHFKQLTXHV LQIRUPDWLTXHVY RX HQ WHUPHY GH UHFUX'
GH OD UpJLH SUpVHQWp FRPPH XQH DYDQFpH HQ WHUPHV GHRHMANL RQ LHWW LWK U
UHSRVHU XQH SUHVVLRQ VLIJQLILFDWLYH VXU GHV pTXLSHV HQ JUDQGH SDUWL
FROWLQXLWp GH FH VHUYLFH SXEOLF SURSRVp DX[ *UDQG /\RQQDLVHV HW *UDQ

(Q FHW BHL@WHU &RQVHLO HMD\VBIR GFH G IBRF)XOPB@WY ILQDOLVpV TXL VHURQW S|
QRXV VRXKDLWRQV GqV DXMRXUG KXL VDOXHU HW UHPHUFLHU WRXW SDU
&KULVWBBKH HW O HQVHPEOH GHV DJHQWV SRXU OHXU HQIDXWPE&QWTXBIFH |
SURIHVVLRQQHO WRXMRXUV HQ FRXUV PDLV GRQW OHV SRLQWYV OHV SOXV FUL
UHPHUFLH

0 OH 3UpVDBHRWSRXU YRV LQWHUYHQWLRQV &HOD IDLW SODLVLU GH YRLU TX
5pJLH SXEOLTXH GH O HDX FH TXL GpPRQWUH TXH F BUWVXQH GBMID GIARV LBAXPW\LIGHK
GH OD 5pJLH

ODGDPH 3URVW YRXV pYRTXH] EHDXFRXS GH TXHVWLRQV DXWRXU GH OD WDUL!
HVW UpFHQWH RQDERWMU UHFXO TXL HVW IDLEOH HOOH D pWp FRPSOLTXpH j PH
QRWDPPHQW SDU OH PDQTXH G LQGLYLGXDOUIWMWLRXQ LGHM RBROWHX UVLHW BRRQ
IXWXU (OOH D pWp TXDQG PDRID IIDALSRH I DMV X®HWUBWR\HQV TXL RQW SURSRVp Ft
TX DXMRXUG KXL F HVW OD PRLQV PDXYDLVH PDLV MH VXLV WRXW j IDLW FRQ
SRXUTXRL SDV OH YHUVHPHQW VROLGDLUH HRDWPPLVIRXHUN GXDQD ®pWH FBHRQ H
/ARQ OHV SOXV SUpPFDLUHV FH TXL Q HVW SDV ULHQ

oObLY MH YRXODLY HQ GHR|LGVHO D BpYVIUIH BXEOLTXH GH O HDX SRXU UDSSHOHU -
LFL GH FRQILHU XQ FHUWDLQL®RPIPEU B XEH VH W RHRWQ SOBOD X SULYp
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& HVW OH FDV GH OD 5pJLH GH O HDX TXL HVW OH SOXV HPEOpPDWLTXH PDLV F
MH SHQVH j FHOOH GH 4XLQFLHX[ QRWDPPHQW TXL D pWp FRWIH fHX PK BUIL Y p
GH PDLQWHQLU DXVVL OD VWDWAR®L\EHp $HQU DWILIRD DBHR BYHTXHH QRXV DOORQV
PpWKDQLVHXU WUqV LPSRUWDQW HW TXH SDUWRXW DLOOHXUV VRXYHQW OHV ¥
O H[SORLWMLF HQ SXE

- DXUDLV SX DXVVL SDUOHU GH WRXWHV OHV UpJLHV H[HPSODLUHV GHV FDQW
TXL RQW pWp RXYHUWV RQW GHV FDQWLQHV JpUpHV SDU OH SXEOLF RX HQFRU
TXL D pWp FRQIZPEXDOLRRF RQ SHXW FRQILHU HQ SXEOLF HW GDQV OHV GpEDW\
QRWDPPHQW | GURLWH SRXU VH GLUH OHV FKRVHV VRXKDLWHQW FRQILHU '
GLIIpUHPPHQW HW TXH FHOD IRQFWLRQQH

3RXU FRRONAXYUG XIIDWKTXH M DL YX XQ SURSRV TXL P DYDLW SOXV TX pWRQQp GX
/\RQ DX[ pOHFWLRQV PXQLFLSDOHV MWW KHEXQHXMHPHIWDTXCHIPMPEHNDLY DVVLV T.
FAMHQWHUYLHZ TXH O HDXHpWODLAML B pl PXRQGHOOH pWDLW FRQILpH DX SULYp T)
UpWDEOLW XQH YpULWp SBRBIHWW @YDEWOQWISEBOWU GHV YpULWpPpV DXVVL VLPSO!

-H PHWV OH GRVVLHU DX[ YRL]
/H YRWH HVW RXYHUW
2SpUDWLRQV GH YRWH

/H VFUMWM. Q@ARV
$GRSWRPQLPLWDP

5DSSRUWHXUH GRHVBGHOMH *URVSHUULQ

1f SUR[LPLWp HQYLURQQHPHQ\R QBW DIRURWXGMAK G OpIDWDLUHYV GH VHU)
$FWLYLWp GH GLVWULEXWLRQ SXEOGTX®HE WO HFMWWL BIXWWBWLEH UR XU QR WXW piV
YLOOH GH /\RQ SDU OHV VRFI(pWIPLRKBHBDOHIHDWIERQ 3LORWDJIH LQJpQLHULH DG
ILQDQFLUGWHFWLRQ &RPPDQGH SXEOLTXH

0 OH 3UpVUBRKHYWRQWLQOQXRPSEPDRUHN QNPpURXL FRQFHUQH (QHIEISO BROH)HVW
DX JURXSH &RPPXQLVWH HW UpSXEOLFDLQ

0 OH &RQVHLOOHW FIRERERYLHXU OH 30RY\LIGHPQUASQKH VALGHRMUY FRODHFXIQW G
SRXUUDLHQW VH GHPDQGHUHSRXUVTXRB X Q LWDESSR UGWGEDU G p PIDRDUIURH. W B G H V R
XQ UDSSRUW SRXU OH RQLEMMOWIHAKQLINH RO RSROLVWLTXH TXL SOXV HVW

,O\'D pYLGHPPHQW OD ILJXUH WXWpODLUH GH ODUFHO 3DXBQ {5 UXLKNRIP RDHJ M D X U
PDLWHFW VXBWRDW.RQ GH EDWWUH HQ EUqFKH ®B LER\H IPIL Y HEIH Q DARRRIG A0 D HDAH
SDUODLW jHWL@NWWEHQVBUpPpWHQGKEVWQRIYVWYHNEqWHH] Y DWLPpWp VXU WRXV OHV WR
PDQVMHYV eFKHF GX SRLQW SKEYWABWDGXRSNODMFRQ E IfHIQ\W BB RSDUPHW UX T X
VHUYLFH SXEOLF SULYDWL\WpSHRXW ®EN BPRWQR QX DOLIUHY

-H YRXGUDLY PHWWUH HQ DYDQW GHX[ PpFDQLMPWMDULO  BSIpUPr XDWLRQ WHUULV

- OD OHFWXUH GX UDSSRUW GX Gp@®HQ DWBOUADWRRY BISUMH@FQBH X5H SpUpTXD
GH /\RQ HVW FRQWIXKLLEOXW UHFRIDWLRQDO j KDXWHXU GH 0% (Q HIITHW OH VHF)
Re OHFRRUGHPHQW GHV XVDJHUV HVW DLVp VHW GRXQ¥H HQV Y H WMWUXg \G X pSLpl QF
SpUpTXDWLRQ QRWUH FRQFHVVLRQ SDUWLFLSH DX ILQDQFHPHQW GHV LQIUDYV
UDFFRUGHPHQWWHNX SOXV FR

dD QRXV FKDQRHLAKWY GX PDUFKpGHHVOHHEWHNUWHOHY SOXV UHQWDEOHV DOLPF
GHV DFWLRQQDLUHV WDQGLV TXH OHV VHFWHXUV PRKQM UGQWDEDGWLRRQG
FROOHFWLYLWpV ORFDOHV &H TXIWU HOWDNTIGEH APS\O LIDXW 1[Bi OSHIHN FBRKX GH VRQ Gp'
VHFWHXUV XUEDLQV HW OD SHUVLVWDQFH GH JRQHV EODQFKHYV

/D SpUpTXDWLRQ QDWLRQDOH SDUWLFLSH GR Q¥QGSUODF PSN H RHEG DRYMOMW F® Q&
5pSXEOLPXBIOIONp WHUGHWRGHDOB GBXPHQVLRQ pFRQRPLTXH OH SULQFLSH GH
SROLWLTXH DX VHUYLFH GHW 5 BFRKPNVVLROHOBWIRQ FRKUHQW QRXV HQ DYRQV J
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4XDQW DX WDULIHPYRQY WEWWQGX SLV TXH $SHRG GH jSRRQWIXRMHWRPLQDQWH
GHOBRQFXUUHQFH TXLfFPAEUFKEE® MW DL PDUFKp G HRWWQ T W URPDRPpPUHQ MW
®YDQWDJH GHV FOLHQWYV

(W SXLV SDWDWUDV JXHUUH HQ 8NUDLQHY BUEWApGEX UDQO HHRDY RFEKpH HXHWMR SPH PR G H
ORXUGHPGIQWRHY PpQDJHMGHWWULHHRWDD dAXWHLW SX rWUH ELHQ SLUH VDQV OH\

(W TXH GH FRQGW R/ ISPQW GX 0R]D WWQGE M W¥DH REHORYMHSRTOH DYHBRXFROQHU
WDULIDLUH HW VHV FKqT¥XVIRQBUJDA V DODR OV EPX D O @ B WLIRHN @ B Wb B MWW YEW HBQH
PLHX[ VROUWIFRQWUDLUHPHQW j QRV YRLVLQV PXHRES HBMED RVEY IS QR W LEDQ
PDLV GHNHRX GpFDUER Gp Q@ HOBVH(UHQRWYEB DPCHOpDLUH FH TXL QRXV DVVXUH
OD TXDOLWp GH QRWUH IRXUQLWXUH pOHFWULTXH PDLV pJDOHPHIQIWR Q@D VWDE
HXURSpPHQQH

(W SDUWDQW GH OjGDQVSBUVARILIOTXWH GX VHUYLFHPSE R DO XYW BDYURR U @XAO0 0 H
GLWWH FLWH OHHUDB$SWRBWLWpPV IUDQoDLVWWY IFIF QAVRADNVNH. @ WHTIQM WIHIN LILFDWLYHP
CLQWpUrW pFRQRPLTXH JpQPpPWDELQRW D RFHVQWUR$SCRYVYERQIONP KLQW HW GH F
VRFLDOH HW WRXWLMWRBHDOGHWWDQW OH GpYHORSSHPHQW GH OD FRQFXUUHQF!

-PLPH PRLQV OD GHUQLQUH SDUWLH GH OD SKUDVHGPRUD S /VSBRW V/RIQWDNILLO LIy
GpJUDGDWLRQ ®X KRWYRLW )&DQoDLY FRQWLQXH OLpHQIODW MY GIDWER R P BE VI I\
GHV PRGDDWWIM BXW L REQ B X JEKQGTXH

$LQVL LOQWYWWr@ JpQpUDO GH FROFMHW XQUJ H VQGHV b @ IHFHDLSK B OG I VG HD QW DV P HV
GX PDUBRPVHUYLFH SXEOLFjTXD WpLUD@WMP GHY WHUULWRLUHV HW GHV XVDJHUV
VWDELOLWp HWDIS VRFX V L REHEGAHR B @AM PVRKLLHE M LGV DADDD WR R Q

1RXV YRWHURQV ELHQ pYLGHPPHQW FH UDSSRUW -H YRXV UHPHUFLH
0 OH 3UpVLGHRMWY OH GRVVLHU DX[ YRL]

/H YRWH HVW RXYHUW

2SpUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GRSWRPQLPLWYp

5DSSRUWHXU 30 pOHCGCHOBBHBRGD UR

1f XUEDQLVPH KDELWDW ORJHPHQW BIWR SRR RMH. BXOH FaH SIRIX LY LAODXOMW H U
SUPFDULWpP pQHUJpWL BYH GDQW P ARDELMDMW. RRPDMER SRX&J (BD WUDQVLWLRQ pC
SRXU OD SpULRGHpOpPJDWLRQ 6ROLGDULWpV ' IKWDHERWVIDRAD HA\D BpL.GAKIF\D VMR @ RIJH P H Q)

0 OH 3UpVLGRXMWWSDVVRQV j OD GpOLEpUDWLURQSQXRPHRRXWHDX JURXSH
&RPPXQLVWH HW UpSXEOLFDLQ

0 OH &RQVHLOOHW FIREEYLHXUVOEBHIEM@®VLHXU BUBpYLEBMHQW FKHUV FROOQJXHV
GpOLEpUDWLRQ LO QRXV HVW SURSRVp GH SUROR®2HU$ DFWLRQ 60LPH SRUW

/H 60LPH FRQVLVWH HQ XQ UHSpUDXHQ GGHWVD POQRVWHY 8 HpER@QEHKW HT]XG R®PR B VOGH

SXLV XQ DFFRPSDIQHPMRWXWEHBY E MHG HWV FHHKD TXHWXDWLRQ &RPPH OH UDSSEH
ILFHUpVLGHQW 3D\UH GDQV VR BDWHEHRWRQMPLQDDPHOOHY DFFRPSOBHYpHV SDU
VROXWLRQV VXU MHXRUHFFRRPSBOQHPHQW HW XQ VXLYL GH TXDOLWp TXL GHPDQC

&H GLVSRVLWLI HVW pYLGHPPHQW SOXV TXH MDPDLV QpFHVVDLUH SOXV GH
GDQV QRWUH HYWURBRWHBH FROOHFRMXHUW WH O N RQH W{DXUDMW SRUWHU VHXOH O
OXWWH FRQWUHFDHO B FDPHVHL B YNPLQUH GH FHWWH VLWXDWLRQ F HVW OD VPLI
QRXV VRPPHV SDVVpV HQ PRLQV G XQH GpFHQQLHDXHWDODLUH 8XQLPEPUBED®YV
QpFHVVDLUH pFKHOOH PRELOH GHV VDODLUHV QRXV YR\R@W,QBDWTNOH@DDLUHV
SRXUWDQW Q DXJPHQWH TXH WUqV IDLEOHPHQW
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(Q IDFH O LQIODWLRQ GH FHV GHUQLQqUHV DHW pHIN Qb MLR/U KIRPER @H j S&R DY IPDLLE G
FRQVWDQW HW RUJDQLVp GH WRXV QRV VHUYLFHV SXEOLFV QRXMNYBDRQV GH
FRXUVH j O pFKDORWH | GURLWH GH FHOXL TXL SURSRVHUD OHM) BERYMN SROXWH YV
OHV FRQGLWLRQV PDWpPpULHOOHV G H[LVWHQFH GH QRV FRQFLWR\HQV OHV SOX\

-~ FH SURSRV G DLOOHXUV TXHOOH LQGLJQLWpP G HQWHQG UHI WDREYRFUWLR Q
G RUIUDDEDUXYWHO EXGJpWDLUH TXWQE RROWHFAW I X PBWHAGHISWM Q GUIFOWMINDL | 8 V

G eWVHYWT XH BH®P[FPH TXL V HQ pPHXWRMQMQW/ \®®Y EDLVVHV GH GRWDWLRQV j 3DU
FRKpUHQFH

+HXUHXVHPHQW GRQF TXH QRWUH PDMRULWp |DHIWR PR @ WSLRHK UG W pRRQ U\ DQB HS
PQHUJPWLTXH SRXU UpVRUEHU OHV SDVVRLUHV HW ERXLOORLUHV WKHUPLTXH
WRXV OHV *UD QHW/YRRO@M@DWVSDN VHXOHPHQW OHV SOXV IRUWXQpV

,O UHVWH KpODV EIHBHGQFE& X UFKH M QR@WIOHp WDRWOBGPPHQW VRFLDO HVW GpJUDGDP
OH VRQW OHV EXGJHWYV QDWLRQDX[ GX ORJHPHQW GpJUDGp FRPPH OH VRQW
FRPPH OH VRQW OHV PR\HQV GHV SHWLWV FRSURSULpWDLUHYV SRSXODLUHV

,O0 HVYW GHV PHVXUHV TXH QRXV GHYRQV SUHQGUH DX SOXV YLWH FRPPH SDU
FROOHFWLI /HV DVVRFLDWLRQV GH ORFDWDLUHV VRQW WUqQV PRELOLVpHV VXU
0jXQ6/ TXL GHPDW GHWDH QHWWHPHQW PLHX[ ILQDQFp HW QRWDPPHQW SDU OF
O pQHBRPWHRWDO (QHRUXDHWIPH TXL RQW UpDOLVp GHV VXSHUSURILWV VXU OH
SXLVVDQFH SXEOLTXH

/D UpGXFWLRQ GHV LQPpRBD @GN MX VW PHHIILMAOH VRQW GHV LPSpUDWLIV SRXU
/| DPpOLRUDWLRQ GHVY FRQGLWLRQV PDWpULHOOHYVY G H[LVWHQFH GX SOXV JUDC
OpJLWLPH TXH OHV &RPPXQLVWHV GplHQRBH RQWVD WFRIXMWR ¥ WWR Q HKER E S R VR AMAX 5K
REMHFWLI HW F HVW SRXUTXRL QRXV OH VRXWLHQGURQV -H YRXV UHPHUFLH

0 OH 3UpVDEHREWPRQVLHXU 'HE€
-H PHWV OH GRVVLHU DX[ YRL]
/H YRWH HVW RXYHUW
2SpUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GRSWIQDQLPLWpPp 0 %DJQRQ )DELHQ HQ OLHQ DYHF OD VRFLpWp (QHGLV OPH
GH /\RQ DX VHLQ GH 62/,+$ 5K{QH HW *UDQG /\RQ Q D\DQW PWBEBEQM SDEXY D
UqQJOHPHQW LQWpULHXU GX &RQVHLO

5DSSRUWHXHU 9BBHVLGHQW 3D\UH

1f XUEDQLVPH KDELWDW ORJHPHQW /ARQSROOWX UEK®RBEEHODP M QAOE HV
OR\HGRQYHQWLRQ SDUWHQDULDOH GH FRQILGHQWLDOLWp DYHF O eFROH QRUF
/A\ARQ HPSRUWDQW WUDQVIHUW GH GRQQpHV pSSRoX D WDRYpERAGEHDULWpYV KDELWD)
'LUHFWLRQ +DELWDW HW ORJHPHQW

0 OH 3UpVLEBKNQWDVVRQV j OD GpOLEpUDWDRES DQR®OHIRVW DX JURXSH ,QYHQWHU
GH BBLQ

OPH OD &RQVHLOOWRV LHIXWUOH 3UpVLGHQW FKHUV FROOQJXHV QRXV GHYRQ
FRQYHQWLRQ GH WUDQVIHUW GH GRQQPREY HYW I8 QU HUUSMHWRM @ E jOp (YIIBO X H L
O H[SPULPHQWDWLRQ GN ORNEBDGIUHPHOWQG ILQ HQ

'"HSXLV QRYHPEUH FH GLVSRVLWLI H[SPULPHQWDO V DSSOLTXH VXU OHV FRI

6RQ REMHFWLI GH FRQWHQLU OD KDXVVH GHV OR\HUV GDQV OHV JRQHV WHQG>
QRXV BDHRWQV SOHLQHPHQW

/H FREW GX ORJHPHQW SqVH VXU OH SRXYRLU G DFKDW GH QRV FRQFLWR\HQV
PDLV UHFRQQDVWUH OD OpJLWLPLWpP G XQ REMHFWLI Q pTXLYDXW SDV j YDOLGH
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BR\RQV OXORXNVGPOLEPURQV GHSXLV FLQT DQV GDQV XQH RSDFLWp SUpRFFXSE
PPWURSROLWDLQV QRXV PDQTXRQV FUXHOOHPHQW GH GRQQpHV FRQVROLGpPHYV
H[SPULPHQWDWLRQ 2« VRQW ORI@WE OBVQMG LoADMSHX U2 +GVH VXLYL SDUWDJpV DYt

/PQQXODWLRQ DY EHWYW B UPHHE W R UPPS IPIRFW VYR SHY GpULPqWMQIFD CRIQEHQW PV ¢
GHV OR\HUV LOOXVWUH XQH IUDJLOLWp MWUEGSAXH TXH OD OpWURSROH DXUDL

SHUPHWR/IHDXVVL G H[SULPHU XQH LQTXLpWXGH GH IRQG

/| HQFDGUHPHQW GHV OR\HUV QH V DWWDTXH SDV DX[ FDXVHV VWUXFWXUHOOHYV
,O HQ WUDLWH OHV PDQLIHVWDWLRQV VDQV HQ UpVRXGUH OHV PpFDQLVPHYV

/D WHOQWXBR@HY OR\HUV SURFqGH G XQ GpVpTXLOLEUH IRQGDPHQWDO XQH GHP
GH QRWUH DJJORPpUDWLRQ HW VD FURLVVDQFH GpPRJUDSKLTXH HQGRJqQH ID

7DQW TXH QRXV QH SURGXLURQV SDNPRIWALYBRKQ W SSIOOF BHRMR OHV WHQV LR
UpVRUEHU

2U TXH FRQURDWRREXLV "8QH SROLWLTXH PpWURSROLWDLQH SDUDGR[DOF
" XQ F{Wp YRXV DIILFKH] O DPELWLRQ GH SURERUGBHEOH\WRBDHPBIQWY VRFLDX][ F

'H O DXWUH YRXV PXOWLSOLHSDDGE\WBFDIOVEGRQUEBY BWHJR]RQDJIHYV VXFFHVVLIV ®
PpFDQLTXHPHQW OD FRQVWUXFWLELOLWp &RPPHQW HVSpUHU FRQVWUXLUH (
FDSDFLWhrYUR®Y GLVSRQLEOHV "

"PXWDQW TXH YRXV DYH] PXOWLSPLDUBHE X VHFDWH XQp 1 B WR BILQ IBHAW SUQ N pY pi@ RYy
VRFRPRRQRPLTXH TXH OD SURGXFWLRQ GH ORJHPHQWY VRFLDX[ HVW HQ SDUWLH
S¥pV

/HV SURPRWHXUVYARQWHULENHWFRQWUHSDUWLHY ILQDQFLqQUHYVY HW IRQFLqQUHV D>

JUDJLOLVHU O pFRV\VWqPH SULYp F HVW GRQF FRPSURPHWWUH O DWWHLQWH
VRFLDO

- PRYQrXH O ([pFXWLI PPWURSROLWDLQ QH GLVSRVH GH PR\HQV EXGJpWDLUHYV
VHXO ORJHPHQWY VRFLDX][ IS®LHOQ ® GCRHWWGH WV DOWHDXYPERWQMHWVLRQ VXEVWDQ
OD SURGXFWLRQ WRW®RWO H G} OHRRHEWYWWH FDPSDJQH UHVWHURQW OHWWUH PR

1RXV DWWHQGRQV GRQF GH O ([pFXWLIj EHX[GHQBBYHPMXQGWHN FODLUV YLV

G DERUG OD WUDQVSDUHQF&HVRIWDWH pMXGUHp G XTWRW rWUH SDUWDJpV LQWr
GH OD UHSUpVHQWDWLRQ PpWURSROLWDLQH VDQV FRPPXQLFDWLRQ VpOHFWLY

HQVXLWH OH FRXUDJH SROLWLTXH 6L OHV FKHUFKHXUV FRQFOXHQW j O LQHII
HITHWYV BRRWNMAWLIWRXD/XOB] OXFLGLWpPp GH URNXSHHUY LYWRRAKIH |SRWL WWRMD FKHP H C
LGpRORJLTXH j XQH PHVXUH GDQV XQH HUUHXU SUpMXGLFLDEOH j QRWUH WHU

ORQVLHXU OH 3UpVLGHQW QRWUH JURXSH (HQ NVDRESISFAVH $/DE HS/D O RS H UY F I&SHWV W
CGPLOOHXUV SOXRXW HQWRIQOWMHHVRQYV O HIILFDFLWp QRQ GpPRQWUpPH HW OHV S

1RXV QH GpIHQGRQV DXFXQH SRVWXUH LGpRORJLTXH QRXV H[LIJHRQV GHV UpV)
/D TXHVWLRHQPERWRVW WURS FHQWUDOH GDQV OD YLH GH RWRVFPRQWIPWR\HQV H

1RXV YRWHURQV FHWWH FRQYHQWLRQ GDQV O HVSRLU TX HOOH SXLVVH rWUH
WXW HQ pWDQW YLJLODQWYV j VR WR & FRDOLLRQWp FRPPWLEMU OHV FRQVpPTXHQF
YRXV UHPHUFLH

0 OH 3UpVLDGHM@PWROH HVW DX JURXSH $OOLDQFH VRFLDOH GpPRFUDWH HW SUR
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0 OH &RQVHLOOKWRBRQNLDBRX OH 3UPpVLGHQW PHV FKHUV FRDROMRXHNG RORIXY YRPW |
SURQRQFHU VXU OD FRQYHQWLRQ GH SDUWHQDULDW HQWUH OD OpWURSROH
O 8QLYHUVLWp /\RQ FRQYHQWLRQ GHVWLQpH j SHUPHWWUH OH SDUWDJH GH
GH UHFKHRUWAKIMHFBp j O HQFDGUHPHQW GHV OR\HUYV

$YDQW G HQ YHQLU j QRWUH SRVLWLRQ LO LPSRUWH G HQ UDSSHOHU OH FRQW

'"HSXLVHERYHPEUH QRWUH FROOHFWLYLWpPp H[SPpULPHQWH VXU /\ARQ HW 9LO(
GHVY OR\HUVKGBQMHO_Q@EWLDOH HVW IL[pH j QRYHPEUH

‘g ORUV TX XQH SROLWLTXH SXEOLTXH HVW PLVH HQ °XYUH j WLWUH H[SpULF
VRXKDLWDEOH HOOH HVW XQ LPSpUDWLI GpPRFUDWLTXH

/D OpWURSROH D G DLOOHXUV HQXDJHQX® QIDAANKL SXHEW A IBWY OHV OLPLWH
RSpUDWLRQQHOOHV &H WUDYDLO GpMj DPRUFp FRQVWLWXH XQ VRFOH LQGLVS|

/D FRQYHQWLRQ TXL QRXV HVW SUpVHQWpPH DXMRXUG KXL V LQVFULW HQ SDUD
HQFDAUJBBFqV GH GHX[ FKHUFKHXVHV DX MHX GH GRQQpHV TXH GpWLHQW OD
GpQRPPp (QFDGUHPHQW GHV OR\HUV VWUDWpJLHVY DGDSWDWLRQ VSDWLDOLW

&HWWH GpPDUFKH VH YHXW FRPSOpPHQWDLUH HW SRWHQWLHOOHPHQW pFODLU
IRWUH JURXS8HPRICHIDVWUH OD YDOHXU GX GLDORJXH HQWUH OHV FROOHFWLYL

8QH OpWURSROH PRGHUQH HW UHVSRQVDEOH QH SHXW VH SULYHU GX UHJDUG
G bQDO\WHV GH PLVHV HQ SHUVSHFWIQWHFHWDWDUFRHW GH FRQWUDGLFWLR

3RXU DXWDQW QRWUH HQWKRXVLDVPH SRXU OD UHFKHUFKH QH GRLW SDV QRX
GpPDUFKH G pYDOXDWLRQ FDU QRXV OH UDSSHORQV LFL DYHF JUDYLWp O HQ
FUpH DXBXNRHQRV VXSSOpPHQWDLUH ,0 DJLW VXU OHV OR\HUV SUDWLTXpV PDL\
IUHLQV j OD FRQVWUXFWLRQ OHV WHQVLRQV GX PDUFKp RX OD IUDJLOLWp GH |

& HVW SRXUTXRL QRWUH JURXSRIVERQV IGRILWH rMKHH FBIQ®IOXVp DYHF ULJXHXU VD
WHQDQW FRPSWH QRQ VHXOHPHQW GH FHV HIIHWV SRWHQWLHOOHPHQW SRVI
ULVTXHVY GH FRQWRXUQHPHQW UHWUDLW GX PDUHXPV GH I EFRQOQMp VR U HROF RIDQ\F
FRPSOH[LILFDWLRQ GHV UDSSRUWY ORFDWLIV

/D UHFKHUFKH SUpYXH SDU FHWWH FRQYHQWLRQ HQWHQG MXVWHPHQW H[DPLC
SURSULpWDLUHYV SURILO GHV ORFDWDLUHV T&H VFRKQWBYWHQH)WOWHYVPRE DHILW
QpJRFLDWLRQV HQWUH OHV SDUWLHV &HW pFODLUDJH VHUD XWLOH PDLV LO
SDUWLFXOLqQUHV TXDQW j OD TXDOLWp PpWKRGRORJLTXH GH O pWXGH HW j O D

/HV GHKHBFKHXVHV HQ FKDUJH GX SURMHW GRQW QRXV VDOXRQV OD YDOHXU
DQQpHV GHV WUDYDX[ GH JUDQGH TXDOLWp HW VRQW UHFRQQXHV SRXU OHXU
QRW®pPULFDLQ &KLFBRRVWERRKQEADRWHOSRQWUPDO HQ WRXW FDV OHXUV SXEOL
WpPRLJQHQW

&HV YLOOHV RQW GRQQp OLHX j GHV DQDO\VHV ILQHV GH OHXU SDUW PDLV H
MXULGLTXHV HW LOQVWLWXWLRQQHOOHV WUqV (@ @R MWIQPHYV GHK UFiIXODOHD WMLIR@o D RV L

(OOH Q LQYDOLGH HQ ULHQ OHXUV FRQWULEXWLRQV HW OD TXDOLWp GH OHXU
O pWXGH VRLW FRQGXLWH DYHF WRXW OH VRLQ QpFHVVDLUH FKO® bR WRW WRX
G pFKHOOH HW WRXWH LOWHUSUpWDWLRQ TXL QH WLHQGUDLHQW SDV VXIILVDP

-~ FHOD V DMRXWH XQ VHFRQG HQMHX FHOXL GH OD WUDQVSDUHQFH /HV GRQC
DGUHVVH OR\HUDSDPWRIXYWIETXHY GHV ORJHPHQWYV FRR UG RILM@IHVX BV X WRIG
WUDQVPLVHV VHXOHPHQW DSUQqV FRQVHQWH P H QW JIO[I$PH 6 WWi @ RQDRUWPXY B HIDNVSE
GHV GRQQpHYV

/D FRQYHQWLRQ GpWDLOOH OHWWDUBWWER HQ\8 WOpLYPXHWWp XVPRE\PLVDWLRQ GHV DC
GRQQpPHV HQ ILQ G pWXGH QRXV QRXV HQ IpOLFLWRQV PDLV QRXV GHPDQGR!
UHFKHUFKH ORUVTX LOV VHURQW SURGXLWV VRLHQW UHQGXV SXEOLFV GDQV (
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/| HRDGUHPHQW GHV OR\HUV FRQFHUQH GLUHFWHPHQW GHV PLOOLHUV G XVDJH!
WUDQVSDUHQWH HW VRXPLVH DX GpEDW GpPRFUDWLTXH

(Q GpILQLWLYH PHV FKHUV FROOgJXHV QRWUH JURXSH VR XMWILLH@WS X EDDRHIXWL R

1RXV YRWHURQV GRQF FHWWH FRQYHQWLRQ PDLV QRXV WHQRQV j DIILUPHU DY
VXMHW TXH FHWWH GpPDUFKH QH VDXUDLW VH VXEVWLWXHU j XQH UplHFWLRQ
OpWURSRIOMHTXORUULYH O KHXUH GHV ELODQV GH ILQ GH PDQGDW

7DQW TXH QRXV QH FUpHURQV SDV GDYDQWDJH GH ORJHPHQWY WDQW TXH QR
GH OD FULVH O HQFDGUHPHQW GHV OR\HUV GHPHXUHUD X RXNAVOSBIRWPL G |
UHSRXVVRLU SRXU G DXWUHV SUREDEOHPHQW PDLV TXRL TX LO HQ VRLW LQVX

& HVW SRXUTXRL QRXV VHURQV DWWHQWLIV j FH TXH FHWWH UHFKHUFKH VRLW
DX EpQpILFH GH DDSFQNDWPH QWRXWH SROLWLTXH SXEOLTXH FDU VHXOH XQH
HIILFDFHPHQW -H YRXV UHPHUFLH

0 OH 3UpvVDEHRW ORQVLHXWp QHGCHFW 5HQDXG 3D\UH

0 OH 93FPIVLGHQW BHUFH PRQVLHXU OH 3UpVLGHQWDRBXORBRXW RUPOIFHXWUH W
GLUHFWHPHQW QRXV VRPPHV WURS DWWDFKpV j O LQGpSHQGDQFH GH OD UH
O LQGpSHQGDQFH GH FHYWN\VWWXYGH VR\H]

ODGDPH )ULHU TXH GH FKHPLQ SDUFRXWPXPIHX LMARKXYVYRMHVGEGDWRNVDERKYV] O HQFD!
GHV OR\HUV $ORUV MH FURLV PH UDSSHOHU TX j O DXWRPQH ORPYVTXH QRX
V pWDLW RSSRVp PDLVY GRQF FHOD YHXW GLUH WUqV SUREDEOHPHQW GKWQH G}
OR\HUV F HVW GH YRXV DYRLU FRQYDLQFX TX LO pWDLW SHUWLQHQW

1pDQPRLQV MH FURLV TX LO \ D TXDQG PrPH TXHOTXHV FRQWUHYpULWpPV GDQV

3DV G LQGLFDWHXUV F HVW IDLUH IL j OD IRLV GHV pWXGHBILFKKB QHR XD RXY & @
PYRTXp QRXV DYROQR/IBHM)PDQREVXQH pYDOXDWLIRQLIWY BRUMWKHUDHYBVW UGV SURF
SXEOLpH HW SXLV SDU DLOOHXUV GLIILFLOH GH QRXV UHSURFKHU O DEVHQF
GpOUBWLRQ F HVW GH PXOWLSOLHU OHV pWXGHV G pYDOXDWLRQ HW G HQ Wi
FRPSWH GX UDSSRUW TXL D pWp IDLW SDU OHV 3DUOHPHQWDLUHYV GH PDQLQqUH
RQW SRUWp FHOD $QQOWBEDMMLPHAXU SR VOHAW XQH SURSRVLWLRQ GH SpUHQQL\
OR\HUV FRPPH QRXV WHQRQV FRPSWH GH O pWXGH GHV pFRQRPLVWHYV PDQGDW
SRXU pYDOXHU FHW HQFDGUHPHQW GHV OR\HUV

3DU DLOOHXUV SODVFEQAD ®DANVWHYDLW VXSSRVHU TXH YRXV Q DYH] SDV SULV F
O REVHUYDWRLUH ORFDO GHV OR\HUV -H YRXV LQYLWH j OHV UHJDUGHU VXU
O REVHUYDWRLUH ORFDO GHV ORVHIHW BREKPH QWQ BKEPHPFR@W YRXV DYH] Oj
SRXU VXLYUH HIIHFWLYHPHQW FHWWH SROLWLTXH SXEOLTXH

3DV G HITHWV VWUXFWXUHOV FHUWHYV PDLV MDPDLV QRXV Q DYRQV GLW TXH
SROLWLTXH GH SURBRMWWLRR GH ODRUWBDY FRPPHQW QRXV DXULRQV SX SUpWHQ
LO IDXW FRQWLQXHU LO IDXW FROQWLQXHU IRUWHPHQW HW LO IDXW SRXU FHOD

4XDQG MH YRLY OD GLVWULEXWLRQ GHVYUWBUPHV BRIPPRQWW UHW URQ RVIDRIHQW  (
SURFKHVY GH YRXV SURFKHV GH YRXV SROLWLTXHPHQW SDU OHV ([pFEXWLIV T
FROQVWUXLUH VXUWRXW TXDQG LOV FRPSRUWHQW XQH SDUW GHGQARILILHFRBEWYV V
GH QRXV UHSURFKHU FHOD

3DV GH VLJQDX[ GRQQpV DX VHFWHXU SULYp PDLV MH QH SHX[ SDV ODLVVHU G
YRXV QH YRXV rWHYVHDDX\E UH\QGHIMIQBEWHXUV GX VHFWHXU $0OOH] GHPDQGHU j OL
LPPRELOLHUV FH TX LOV SHQVHQW GX SODQ G XUJHQFH TXH QRXV DYRQV SRUW,
EDLOOHXUV VRFLDX[ TXL RQW SHWPINWPBEWYpEDRIKXHU XQH FHQWDLQH G RSpU
GPEORTXpHV " 9RXV QH HHFURMWWSE® VXJQDO IRUW GRQQp DX VHFWHXU GH O
SUpPFLVpPPHMD WXFHVIWKL D pWp IDLW DLOOHXUV GDQV OH SD\V " 'RQF MH QH SHX] ¢

4XDQW DX IDLW TXH YRXVY VRUWH] WRXMRXUV OH P rP HDRVLI ¥ PHRFW DVX{ U YCRHX @ FSRREXU
YLYUH GDQV XQH EXOOH FRXSpV GX UHVWH GH OD FULVH GX ORJHPHQW
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4XDQW DX QRPEUH GH ORJHPHQWY ORFDWLIV VRFLDX[ TXH YRXV GRQQH] F HV\
YHUURQV MH SHQVH ORUV GX &RI@EHHO PpVOWRSBRROG WD QRHTEPFQRXV DYRQV L
HW YRXV YHUUH] TXH QRXV VRPPHV WUQqV SURFKHV GH QRWUH REMHFWLI

$ORUV RXL FHWWH PHVXUH HVW VDOYDWULFH (OOH HVW G DXWDQW SOXV VDC
DX[ ORFDWWLGBRQF SUpFLVpPHQW FH TXH YRXV GLWHV Q HVW SDV DYpUp -H YR
WURS SHUoXV GHSXLVY% SDVRIRFFDWDLUH TXL RQW pWp UpFXSpUpV JUKFH j OD P
j Ob WUqV JUDQGH PDMRUL@®WPQNCF B XWRH GQRQVHLO

0 OH 3UpVDEHBWPRQVLHXWpYHGH@W WY OH GRVVLHU DX[ YRL]
/H YRWH HVW RXYHUW

2SpUDWLRQV GH YRWH

/H VFUXWLQ HVW FORYV

$GRSWp

5DSSRUWHXU 30WpOHGHEW 3D\UH

1f XUEDQLVPH KRIEHPMRQW HW SROLWL/ARE GiP BDX BEDHOMHIP QLVVLHX]
&RQWUDW GH YLOOH PpWURBWOLWOWQRQ G XQH VXEYHQWLRQ GH IRQFWLRQ
WUDQTXLOOLWp PpGLDWLRQ $/70 SRXU O H[DpMULPG Q\RBUWDLRK QX BPHODHA W LRFR
O DQQpH VFRODLUMOpPpJIJDWLRQ SUEDQLYV PHIHWWLREL GHMPY SROLWLTXH GH OD YLC
GH SURMHW

0 OH 3UpVUBRMNYWUULYRQV j OD GpOLEpUDWILRIVQ/X0O PERHYURM YyBHRUGUH GX MRX
GRQQH OD SIURKGH DRL[ FRPPXQH HW REWRIHQWIHN pFR

OPH OD &RQVHLOOQRAV(GHUN OH BWpFHGBHIQ WKYHRXW FROOQqJXHVHOW ERKDQ@ GIHX F
THXQ OLBPKSGHQWLHYDI EKQ&H&S$SDHHH GH UHQFRQWUH Re VH FRQVWUXLVHQW OH
YLYMAIVHPEOH

&HVW XQ HVSDFH Re VH FURLVHQW GHV SDUFRXUV GH YLH GLIIpUHQWY GHV p
IDPLOLDOHY SRXYDQW VH WUDGXLUH HQULWOFRPSUpKHQVLRQ YRLUH HQ FRQ

&HVW GRQF SDUIRLY DXVVL XQ OLHX GH WHQVLRQ PrODQW LQFLYLOLWpPpV DE
FRQIOLWY HW PpVXVDJH GHV UpVHDX[ VRFLDX]|

'"HY HQMHX[ TXIP REMUWBHRMW.OLWp GHV FROOQJHV

&HV HQMHX[ VRQW HQFRUH BOXYWIDHQNVEBRINQGD\QFODVVpPV 5(3 HW OHV pTXLSH!
VDQV UHOKkFKH QH SHXYHQW SDV WRXW IDLUH VHXOHV

SURILWDQW GH OD VLIQDWXUH GX QRXYHDX FRQWUDW GH YLOOH OD OpWURSRO
GDQWURRQOQOgQIHMVELDWLRQ VRFLDOH HQ PLOLHX VFRODLUH HQ SDUWHQDULDW DY

8QH GpPDUFK@VHMREWUG GDQV OD SUpYHQWLRQ GHVY WHQVLRQV OH UpWDEOLVYV
OHV IDPLOOHV HW OHV pTXLSHV pGXFDWLYHV ®DQHUWREWY G/LEPWOIR BWXU j GADU B
SUpVHQFH KXPDLQH DFFUXH HW GH SUR[LPLWp

&HWWH H[SPpULPHQWDWLPEEXLMHRW PR IVSIRSRIDU VDD L QH GRXDVWHRQ F R B Q4 WHNX F W
QRXYHDX[ FROOQJHV FRPPH .DWLD .UDH@/qYPIMLYKWERQ BIXUBRBEGHFGWLRQ GHV W
PDLVREROH DYHFSDWHW A[HPSOH

(OOH UpSRQG VXUWRXW j GB H 6 RRWFWARRID LRIHWHS DLVp HVW XQ SLOLHU GH OD

(Q FRPSOpWDQW OH WUDYDLO GHV RTXVER® DIGXHF DWILW HAR PGP AXpQSQIENOLLNA G H F R
GHV FKDQFHV

(OOH SUpYLHQW HW DSDLVH OHV FRQO®&HWYH XMW XIR R W HHQ WHIH \ARHAL p@ qYHYV
QAQVWLWXWLRQ pGXFDWLYH HOOH FRQM\WLYBEXWHE D AENUHWE BKYVYHUX KD\H V HOLORD Ha(
FRPSpWHQFHV SV\FPRRRWHOSIHWKLH OH UHVSHFW HW OD UHVSRQVDELOLWp
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(OOH RIIUH XQH PDLQ WHQGXH XQH SUpVHQFH DSDLVDQWBSDHQRQOMEW OBQF|
FROOHFWLI

(Q FHHQV HOOH SUpPpSDUH XQH VRFLpWp SOXV MXVWH HW SOXV IUDWHUQHOOH

$ RHXUH Re QRV pFROHY VRQW FRQIURQWpPHY j GH PXOWLSOHV WHQVLRQV VRFLI
VFRODLUH SHXW GHYHQLU XQ OHYLHU GH WUDQQHRUPHDGM FDX WRFIUMHOHQVBBB
LQYHVWLVVHPNOWLIRXU O

/D PpGLDWLRQ VFR GRQHD QMW RMWORDLY HOOBHNKDEJBUBRXWHY DWWLWXGHYV
FKDQJHDQW DLQVL OD YLH GHV MHXQHV

(Q RXYUDQW OH FROOGQJH VIXOP DBIOHAD WQLAREHWLOBROW OHV SDUHQWYV j WUDYH
SDUHQWDOLWp OD PpGLDWLRQ VFRODLUH FRQWULEXH j UH®IRWAPGWDHIHO LHQV
DX FROOqgJH

J)DLUH OH FKRL[ GX GLDWRURRWORNIHDTRRPGUPpKHQVLRQ SOXW{W TXH OH MXJH
SOXW{W TXH GH OD UpDFWLRQ GH OD FRH[LVWREFEpEBDQNKB DKXRDIpQH GHW G
GpPRQVWUBQ@®HRFR&EH DSDLVpH ELHQYHLOODQWH HW LQFOXVLYH HVW SRVVLEC

/D PpGULA@WVFRODLUH QH IDLW SDV GH EUXLW PDLVY HOOH IDLW GX ELHQ

&HVW WRXW OH VHQV GH FHWWH GpOILREpW B BHKRWH TIPH QURDXOL DYHWIHYEBRQPVOHYV
OHVGDPHV HW PHWRXWWUWWPMUFLH

0 OH 3UpVOEHUH®EW SDHHRWON DX HUBRXPWUR 3RVLWLYH

OPH OD &RQVHLOOQqQUHRRYWHIQUHOH 3UpVLGHQW FKHUV FROO GHOHVGHFHMWH G|
GLPHQVLRQ WHFKQLTXH HOOH VRXOqYH GHV LQWHUURJDWLRQV SROLWLTXHV
VXEYHQWLR®@pMUQV 0,0 HVW DMWRRREEXQHY TXL SDU XQ KDVDUG SUREDEOHPHQ
WRXWHV GLULJpHV SDU GHV ®[pMRW L WP MV WPHPERIGIMVEH @D

/\RQ gqPH O9D@EPLQ 9pQWYRH¥JULWRLUHYV LPSRUWWDMRWY URBRL VKXY VRRXWH SD\
SROLWLTYHVORFDWO VDQV HOMHX pOHFWRUDO SRXU YRWUH PDMRULWpP GDQV OH\

/PFWLRQ SRORMWHTXGWHIPIARVHRQ GH PpGLDWLRQ VRFLDOH HQ PLOLHX VFRODLU
OXWWH FRQWUHDEMWHYWPELVPH OH KDUFqGOHPHQW OH UHQIRDEM PIHOQW LG OV H G
SRLQWYV VRXOgYHQW GHV TRE&WWILIRQ QW P WV HIXIQ@V HQ FRPPLVVLRQ

SUHPLqQUHPHQW OHV YDOHXUYRMHD P BIHBYS H@® IMRHWHMWD PDLY YpULWDEOHPHQW
GDQV OH SHRIMHW R+ OHV GpULYHV FRPPXQDXWDLUHV IUDJLOLVHQW FHUWDLQV
GLVSRVLWLI pGXFDWLI GRLW DIILUPHU FO D8 U p\PIHGRPR @\H3 B RBED H RPBXE R LFQ L Q

FRPPLVVLR@WVWHXBH H[LJHQFH RRIGW SOORID\E OSRIXLTKRRRIDV DLQVL GDQV OD
FRQYHQWLRQ GRWD BSHHEWWWUH VRQ pYDOXDWLRQ

GHX[LGJQPHPHQW OD TXHVWLRQ GH OD VDQFWLRQ VF® GRIPPH X K5 B DWALHWQDWAPLY-
VDQFWLRQ GLVFQBROVQ@H SRXYBQV HD6\ BIFBXH B WEHWDQW UHQRQFHU j OD VDQFWLI
GpFURFKDJH /D WDWFPDRE@ FL B EHHD OH VWUXFWXUH HOOH SURMLQMLVAHOH UH
VXU FH SRAMQW[FOXVLRMVARODVYURUFpPHQW XPW DHGOXVHRIBQMH 00 H[LVWH GHYV
GH[FOXVLRQ SDUWLHOOH HQFDGUpH DFFRPSPYRWHUTXD BNMBERHWM KMRX W XNOW P
IHUPHWDpP pGXBDWUIDYLHH THWWWVGRQFROSDV VDQFWLRQ RX PpGLDWLRQ PDLV FRPPHC
TXHPPROH UHVWHE SSY ®QWX\V/DJH GHV UgqJOHV

WRLVLGPHPHQW OD PLVH HQ °XYUH WHUULWRAMISRXHW GR 6D RISRIOGIWH &HX Q
FRILQDQFHPHQW SRXU OH\WWRRBPXRHWXQ$ORDWQFHPHQW VHXOHPHQW VXU FHUWD
FKRLVLV " -H SHX[ YRXV DVVXUHU TXH OHV EHVRLQV H[LVWHQW SDUWRXW GDQ\

9RLOj XQ VXMHW TXL DXUDLW SX rWUR SRR P LHQH &RHM pODHQHW P p W

6L RQ YD SO XVPMALA \G-D RQ OFRQ HWIDMWHH Q SURJUDPPH VRFOH PpWURSROLWDL
DGDSWpHWWXHEY IRQFWLRQ GHV WHUULRDRIVURE [BR Wb TR QBODNGEDEW MY G
DGDSWpHY HQ IRQFWLRQ GHV SUREOpPPDWLTXHV



124 6pDQFH SXEOLTXH GX &RQVHLO GX QRYHPEUH

6L FH GLVSRVLWLI HIVOV MDXWW LI XKV XQH WX EYHQWLRQ pOHYpH LO GBIMW rWUH D
GLVWULEXp GH PDQLQUH FLEOpH TXHOTXHV PRLV DYDQW XQ VFUXWLQ

/D SROLWLTXH GH ODHXLOGH BpHU/IPKHEBWYHG (OOH GRLW VH IRQGHU VXU GHV
UpSXEOLFDLQHV IRUWHYVY XQH FRKpUHQFH WHUULWRULDOH HW XQH pYDOXDWLR

$XMRKXIG V@ SDV FH TXH YRXV SURSRVH]
3RXU WRXWHY FHV UDLVRQV QRXWVHMWWY GPHPOWEpPPBWRRY VH YRXV UHPHUFLH
5XPHXUV GDQV OHV UDQJV GH OD PDMRULWp

0 OH 3UpVOBHMBW 2Q D SUHVTXH WHUPLQp V LO YRXV SODVW GRQF UHVWRQV ]H
PDGDPH (GHU\ G DYRLU UDSSHOp O D@WRQrWXG H ¥ WWXQHH HH[SpWILPHQ@QW DWLRQ GH

,O\' D GH SOXV HQ SOXV GH SUREOQPHV FKH] OHV MHXQHV HW GH SOXV HQ S
O pGXFDWLRQ GH SUpPYHQWLRQ RQ D VRXKDLWp LQWHUY QDWW GXHW HVHW D VALH ]I
LQWpPUHVVDQWH SRXU XQH QRXYHOOH IRLV HVVD\HU GH WURXYHU GHV VROXWL
UpVHDX[ VRFLDXWUGX BB® SUREOqPHVY GH VDQWp PHQWDOH TXL DXJPHQWHQW |
FHOD FHVEW B DMPICR Q

2Q D FLEOp WURLYVY FROOqJHVY HW WURLY VHXOHPHQW SDUFH TXH G DERUG LO |
VXU G DXWUHV 2Q D IL[p WURLV FRPPXQHV HW YRXV H[SOLTXH] TX RQ O DXUEL
ODLUHV HW [GKDKWOHQGULHU pOHFWRUDO PDLV VR\RQV VpULHX[ YRXV FUR\H] V|
JDPLQV FHOD YD IDLUH JDJQHU RX SHUGUH XQH YRL[j TXHOTX XQ " 1RQ LO \ D
HW RXL F HVW G DERUG IOV OHHW GROQBWLHWW BRBF SOXV GH FKDQFHV TXDQG
ODLUDKHWXH VXU G DXWUHV PDLV RQ SRXUUDLW HQ IDLUH DLOOHXUV FHOD Q D

ODLV MH YRLV TXDQG PrPH TXH YRWUH JURXSH QH V HVW 9DV G@HWLPQLYMH VS
PFRQRPLTXHV O pJRRRMHVIHPRHM SSRUW VXU OD WUDQVLWLRQ HW UpVLOLHQFF
VXU XQH KLVWRLUH GH PpGLDWLRQ YRXV YHQH] QRXV DSSRUWHU GHV WKgPHYV
TXL VDRE@WHARQVHLO G DGRRQN\WQDWHR® SDV O] QRXV SRXU VDQFWLRQQHU F
YD IDLUH GH OD PpGLDWLRQ HW M HVSqUH GX FRXS TX LO \ DXUD PRLQV GH V
OD SUPYHQWLRQ HWHDXHLOBVHERD ®RHX[ HW YRXWVQRK\OB BYS K E GIHVX MD'OHDLV L
SDV GH VXMHW FH Q HVW SDV DX PpGLDWHXU G DOOHU GDQV GHV FROOQJHV ¢
LQFXOTXHU OHV YDOHXUV GH OD 5pSXEOLTXH HQILQ FKDFXQ jOYD)BSRDEH GRQF
XQH QRXYHOOH IRLV GHV PDUTXHXUV WUQV j GURLWH XQLTXHPHQW Oj SURE]
PDQTXHQW XQ SHX GH KDXWHXU PDLV DX PRLQV RQ DXUD XQH SURSRVLWLRQ G
ELHQ UHWHQXH HOIHN® HVW SDV EULOO

9RLOj FKHUV FRPOWYX8B8M GRVVLHU DX[ YRL]
/H YRWH HVW RXYHUW
2SpUDWLRQV GH YRWH
/H VFUXWLQ HVW FORYV

$GRSWP XQDQLPLWp 0 &KLKL ORKDPHG GpOpJXp GH OD 9LOOH GH /\RQ DX VHLQ
$/70 Q D\DQWWLV SDUW DX YRVWOHWKEOFH GE&XVWLHIWHPHQW LQWpPpULHXU GX &RQ

0 OH 3UpVUBHYWYRQV ILQL DYHF QRWUH &RQVHLO 1RXV QRXV YR\RQV SRXU O
OD PDQGDWXUH OH OXWQHEIOH PHDWGSGHXWGpFHPEUH

-H YRXV VRXKDLWH j WRXWHV HW WRXV XQH ERQQH ILQ GH MRXUQpH HW PHUFL

/D VpDBWW OjHYKH



Constatation du quorum
Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 2 0 0 0
Communiste et républicain 3 0 0 0
Inventer la Métropole de Demain 2 0 0 0
La Métro Positive 16 0 1 0
Les écologistes 39 1 2 0
Métropole en commun 1 0 0 0
Métropole insoumise résiliente solidaires 2 0 0 0
Non inscrit Non défini 0 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 7 0 0 0
Synergies Elus et Citoyens 9 0 0 0
Une Métropole pour tous 1 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 86 1 3 0

N° 2025-3068 - Rapport sur la situation en matiere d'égalité entre les femmes et les hommes - Année 2025
Groupe Résultat Pour Contre Abstention I3 SIS (S
part au vote

Alliance sociale démocrate et progressiste 7 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 31 0 0 0
Les écologistes 59 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 8 0 0 0
Synergies Elus et Citoyens 15 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 146 0 0 0

N° 2025-3128 - Rapport Transition et résilience 2025 sur la situation en matiére de développement durable de la Métropole de Lyon

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 8 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 30 0 0 2
Les écologistes 58 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 9 0 0 0
Synergies Elus et Citoyens 15 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 146 0 0 2

N° 2025-3084 - Débat d'orientations budgétaires (DOB) 2026 - Tous budgets
Groupe Résultat Pour Contre Abstention I3 [EFEe]
part au vote

Alliance sociale démocrate et progressiste Pour 8 0 0 0
Communiste et républicain Pour 6 0 0 0
Inventer la Métropole de Demain Pour [ 0 0 0
La Métro Positive Pour 32 0 0 0
Les écologistes Pour 58 0 0 0
Métropole en commun Abstention 0 0 2 0
Métropole insoumise résiliente solidaires Pour 4 0 0 0
Non inscrit Pour 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté Pour 9 0 0 0
Synergies Elus et Citoyens Pour 8 3 4 0
Une Métropole pour tous Pour 2 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes Pour 4 0 0 0

Totaux 138 3 6 0



N° 2025-3190 - Mobilisation du parc privé - Création de la société coopérative d'intérét collectif (SCIC) Coopérative Logement d'Abord - VOTE SUR LE RAPPORT

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 7 0 0 1
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 29 0 0 0
Les écologistes 57 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 8 0 0 0
Synergies Elus et Citoyens 16 0 0 0
Une Métropole pour tous 1 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 141 0 0 1

N° 2025-3190 - Mobilisation du parc privé - Création de la société coopérative d'intérét collectif (SCIC) Coopérative Logement d'Abord - VOTE SUR LA DESIGNATI

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste Abstention 1 0 5 2
Communiste et républicain Pour 4 0 0 0
Inventer la Métropole de Demain Abstention 1 0 5 0
La Métro Positive Abstention 0 0 28 2
Les écologistes Pour 51 0 0 2
Métropole en commun Pour 2 0 0 0
Métropole insoumise résiliente solidaires Pour 4 0 0 0
Non inscrit Abstention 0 0 1 0
Socialiste, la gauche sociale, écologique et apparenté: Pour 7 0 0 0
Synergies Elus et Citoyens Abstention 5 0 8 0
Une Métropole pour tous Pour 1 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes Pour 4 0 0 0

Totaux 80 0 47 6

N° 2025-3063 - Soutien a la filiere batiment durable - Attribution d'une subvention de fonctionnement a la démarche Dispositif opérationnel de rénovation énergétiqu
maisons individuelles (DOREMI) pour la formation d'artisans en 2025

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 7 0 0 0
Communiste et républicain 5 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 32 0 0 0
Les écologistes 58 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 9 0 0 0
Synergies Elus et Citoyens 16 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 3 0 0 0

Totaux 146 0 0 0



N° 2025-3064 - Stratégie industrielle - Attribution de subventions de fonctionnement a I'association la Ruche industrielle, a France Clusters et au Centre internationg
ressources et d'innovation pour le développement durable (CIRIDD) pour leurs programmes d'actions 2025 - Approbation de I'avenant n° 1 a la convention conclue (
Métropole de Lyon et France Clusters en 2024

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 7 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 5 0 0 0
La Métro Positive 31 0 0 0
Les écologistes 57 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 9 0 0 0
Synergies Elus et Citoyens 16 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 3 0 0 0

Totaux 144 0 0 0

N° 2025-3065 - Lyon 1er - Soutien a la filiere textile - Attribution d'une subvention de fonctionnement a I'entreprise Le Textile Lab pour la gestion et I'animation d'un ¢
dédié a I'entrepreneuriat textile circulaire et solidaire - Passage Thiaffait - Fabrique de mode responsable

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 7 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 32 0 0 0
Les écologistes 59 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 9 0 0 0
Synergies Elus et Citoyens 16 0 0 0
Une Métropole pour tous 2 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 3 0 0 0

Totaux 147 0 0 0

N° 2025-3079 - Salle de spectacle du Transbordeur - Choix du concessionnaire de service public - Approbation de la convention de délégation de service public (DS

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste Pour 8 0 0 0
Communiste et républicain Pour 6 0 0 0
Inventer la Métropole de Demain Pour 6 0 0 0
La Métro Positive Pour 32 0 0 0
Les écologistes Pour 59 0 0 0
Métropole en commun Pour 2 0 0 0
Métropole insoumise résiliente solidaires Pour 4 0 0 0
Non inscrit Pour 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté Pour 9 0 0 0
Synergies Elus et Citoyens Pour 15 0 0 0
Une Métropole pour tous Abstention 0 0 3 0
Voix Commune - et Citoyen.nes éco-socialistes Pour 4 0 0 0

Totaux 146 0 3 0



N° 2025-3141 - Lyon ler - Lyon 2éme - Lyon 4éme - Dispositif de propreté globale - Entretien et nettoiement des espaces dénommés Rives de Sadne - Convention
de Lyon pour la période du ler mai 2025 au 31 décembre 2027

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 7 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 5 0 0 0
La Métro Positive 32 0 0 0
Les écologistes 58 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté: 9 0 0 0
Synergies Elus et Citoyens 14 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 145 0 0 0

N° 2025-3142 - Lyon 8eéme - Dispositif de propreté globale - Quartiers Mermoz et Langlet-Santy - Convention avec la Ville de Lyon et I'office public de I'habitat (OPF
Lyon habitat pour la période du ler mai 2025 au 18 mai 2029

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 7 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 3 0 0 0
La Métro Positive 29 0 0 0
Les écologistes 56 1 0 2
Métropole en commun 1 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté: 9 0 0 0
Synergies Elus et Citoyens 14 0 0 0
Une Métropole pour tous 1 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 135 1 0 2

N° 2025-3143 - Lyon 9eme - Dispositif de propreté globale - Entretien et nettoiement des quartiers Duchere, Saint-Rambert et Industrie - Conventions avec la Ville ¢
la copropriété Erables Sud pour la période du ler mai 2025 au 31 décembre 2029 ; avec Auchan pour la période du ler mai au 31 octobre 2025 ; avec l'office public
I'habitat (OPH) Lyon Métropole habitat pour la période du ler mai 2025 au 31 décembre 2026

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 7 0 0 1
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 32 0 0 0
Les écologistes 55 0 0 2
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 9 0 0 0
Synergies Elus et Citoyens 14 0 0 0
Une Métropole pour tous 1 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 141 0 0 3



N° 2025-3144 - Rapport des délégataires de services publics - Activité de production et distribution de chaud et de froid urbain par les sociétés ELM, EGMI, ECLYD
Vénissieux Energies et PNE - Exercice 2024

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste Pour 8 0 0 0
Communiste et républicain Pour 6 0 0 0
Inventer la Métropole de Demain Pour 6 0 0 0
La Métro Positive Pour 27 1 0 1
Les écologistes Pour 58 0 0 0
Métropole en commun Abstention 0 0 2 0
Métropole insoumise résiliente solidaires Pour 4 0 0 0
Non inscrit Pour 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté Pour 9 0 0 0
Synergies Elus et Citoyens Pour 15 0 0 0
Une Métropole pour tous Pour 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes Pour 4 0 0 0

Totaux 141 1 2 1

N° 2025-3138 - Givors - Grigny - Oullins-Pierre-Bénite - Solaize - Pollutions industrielles - Attribution d'une subvention a I'Institut écocitoyen pour la connaissance de
pollutions de Fos-sur-Mer pour la réalisation du projet Perfao - Convention entre la Métropole de Lyon et le bénéficiaire

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 8 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 31 0 0 0
Les écologistes 59 0 0 0
Métropole en commun 1 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 8 0 0 0
Synergies Elus et Citoyens 15 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 146 0 0 0

N° 2025-3043 - Zone a faibles émissions mobilité (ZFEm) de la Métropole de Lyon - Aides a I'acquisition de véhicules peu polluants - Subventions d'équipement au»
particuliers, aux micros entreprises et aux petites et moyennes entreprises (PME) - Attribution des aides et approbation des conventions

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 8 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 26 1 0 1
Les écologistes 56 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 8 0 0 0
Synergies Elus et Citoyens 14 0 0 0
Une Métropole pour tous 1 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 136 1 0 1



N° 2025-3044 - Dardilly - Attribution d'une subvention d'investissement a la Commune de Dardilly pour la mise en oeuvre d'équipements de vidéosurveillance sur I'a
covoiturage les Brochetiéres et sur le parking-relais de la Porte de Lyon

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste Pour 8 0 0 0
Communiste et républicain Pour 5 0 0 0
Inventer la Métropole de Demain Pour 6 0 0 0
La Métro Positive Pour 31 0 0 0
Les écologistes Pour 58 0 0 0
Métropole en commun Pour 2 0 0 0
Métropole insoumise résiliente solidaires Contre 0 4 0 0
Non inscrit Pour 1 0 0 0
Socialiste, la gauche sociale, écologique et apparenté Pour 8 0 0 0
Synergies Elus et Citoyens Pour 16 0 0 0
Une Métropole pour tous Pour 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes Pour 4 0 0 0

Totaux 142 4 0 0

N° 2025-3058 - Insertion - Attribution de subventions de fonctionnement dans le cadre du déploiement d'un accompagnement intensif des demandeurs d'emploi allo
du revenu de solidarité active (RSA) - Avenant n° 1 a la convention entre la Métropole de Lyon et I'association Permanence emploi dans le cadre de I'action Soutien
personnes handicapées pour I'année 2025 - Avenants aux conventions entre la Métropole et divers consortiums dans le cadre des Parcours emploi intégré vers les
tension

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 7 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 30 0 0 0
Les écologistes 53 0 0 2
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit Non défini 0 0 0 0
Socialiste, la gauche sociale, écologique et apparenté: 8 0 0 0
Synergies Elus et Citoyens 16 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 139 0 0 2

N° 2025-3077 - Métropole de I'hnospitalité - Attribution de subventions de fonctionnement aux associations retenues dans le cadre de I'appel & projets Contrat territor
d'accueil et d'intégration (CTAI) - Attribution de subventions de fonctionnement aux associations engagées dans I'accueil et 'accompagnement des personnes exilé
situation de précarité

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste Pour 8 0 0 0
Communiste et républicain Pour 6 0 0 0
Inventer la Métropole de Demain Abstention 2 0 4 0
La Métro Positive Abstention 2 1 29 0
Les écologistes Pour 57 0 0 0
Métropole en commun Pour 2 0 0 0
Métropole insoumise résiliente solidaires Pour 4 0 0 0
Non inscrit Non défini 0 0 0 0
Socialiste, la gauche sociale, écologique et apparenté Pour 8 0 0 0
Synergies Elus et Citoyens Pour 16 0 0 0
Une Métropole pour tous Abstention 0 0 3 0
Voix Commune - et Citoyen.nes éco-socialistes Pour 4 0 0 0

Totaux 109 1 36 0



N° 2025-3083 - Chassieu - Rapport des délégataires de services publics - Activité d'exploitation du golf de Lyon-Chassieu par la société Blue Green, groupe Duval -
2024
Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 8 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 31 0 1 0
Les écologistes 56 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit Non défini 0 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 7 0 0 0
Synergies Elus et Citoyens 16 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 3 0 0 0

Totaux 142 0 1 0

N° 2025-3136 - Rapport sur le prix et la qualité du service public de I'eau potable et de I'assainissement - Année 2024

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 8 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 27 0 0 2
Les écologistes 54 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit Non défini 0 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 9 0 0 0
Synergies Elus et Citoyens 14 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 137 0 0 2

N° 2025-3145 - Lyon - Rapport des délégataires de services publics - Activité de distribution publique d'électricité et de fourniture d'électricité aux tarifs réglementés
territoire de la ville de Lyon par les sociétés Enedis et EDF - Exercice 2024

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 7 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 6 0 0 0
La Métro Positive 28 0 0 2
Les écologistes 57 0 0 0
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit Non défini 0 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 9 0 0 0
Synergies Elus et Citoyens 15 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 141 0 0 2

N° 2025-3155 - Programme Slime pour lutter contre la précarité énergétique dans I'habitat - Avenant a convention avec le CLER - Réseau pour la transition énergét
la période 2026-2027
Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste 8 0 0 0
Communiste et républicain 6 0 0 0
Inventer la Métropole de Demain 5 0 0 0
La Métro Positive 30 0 0 0
Les écologistes 55 0 0 1
Métropole en commun 2 0 0 0
Métropole insoumise résiliente solidaires 4 0 0 0
Non inscrit Non défini 0 0 0 0
Socialiste, la gauche sociale, écologique et apparenté 9 0 0 0
Synergies Elus et Citoyens 15 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 141 0 0 1



N° 2025-3156 - Lyon - Villeurbanne - Encadrement des loyers - Convention partenariale de confidentialité avec I'Ecole normale supérieure (ENS) de Lyon et I'Univel
emportant transfert de données pour la période 2025 a 2027

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste Pour 7 0 0 0
Communiste et républicain Pour 6 0 0 0
Inventer la Métropole de Demain Pour 6 0 0 0
La Métro Positive Contre 0 30 2 0
Les écologistes Pour 59 0 0 0
Métropole en commun Pour 2 0 0 0
Métropole insoumise résiliente solidaires Pour 4 0 0 0
Non inscrit Non défini 0 0 0 0
Socialiste, la gauche sociale, écologique et apparenté: 9 0 0 0
Synergies Elus et Citoyens 15 0 1 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 115 30 3 0

N° 2025-3158 - Lyon 8&éme - Vaulx-en-Velin - Vénissieux - Contrat de ville métropolitain 2024-2030 - Attribution d'une subvention de fonctionnement a I'Agence Lyor
tranquillité médiation (ALTM) pour I'expérimentation d'une action de médiation sociale en milieu scolaire pour I'année scolaire 2025-2026

Ne prend pas

Groupe Résultat Pour Contre Abstention
part au vote

Alliance sociale démocrate et progressiste Pour 8 0 0 0
Communiste et républicain Pour 6 0 0 0
Inventer la Métropole de Demain Pour 6 0 0 0
La Métro Positive Abstention 0 0 28 2
Les écologistes Pour 55 0 0 1
Métropole en commun Pour 2 0 0 0
Métropole insoumise résiliente solidaires Pour 4 0 0 0
Non inscrit Non défini 0 0 0 0
Socialiste, la gauche sociale, écologique et apparenté: 9 0 0 0
Synergies Elus et Citoyens 16 0 0 0
Une Métropole pour tous 3 0 0 0
Voix Commune - et Citoyen.nes éco-socialistes 4 0 0 0

Totaux 113 0 28 3
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/ILVWH GHVY GHPDQGHYV GH UHFWLILFDWIYRQEDDYBRXWY ISRIRW pPBW DXQS LBFORL WO H X L
DXWHXU

1f =RQH j IDLEOHV pPLVVLRQV PRELOLWp =)$RPGB
O DFTXLVLWLRQ GH YpKLFBOEWH 6 WAL FIIR0 O P
SDUWLFXOLHUV DX[ PLFURV HQWUHSULVHV H\
30( $WWULEXWLRQ GHV DLGHV HW DSSUREDW
OPH &KULVWLQH (WLHQQH JURXSH /HV pFRORJLVWHV 927( 3285

OPH 9DOpPULH 5RFK JURX®/H VH 9 207H R2R 5L

1f 5DSSRUW VXU OD VLWXDWLRQ HQ PDWLqUH G p
$QQpH

0 'DYLG .LPHOIHOG JURXSH $OOLDQFH VRFLDOH GpPRFUDWH HW SURJUHVVLYI
0 &pGULF 9DQ 6W\YHQERMHMOLYRMOH OD JDXFKH VRFLDOH HW pFRORJLTXH H\
927( 3285

1f 5DSSRUW VXU OH SUL[ HW OD TXDOLWp GX V
O DVVDLQLSQRHQW

OPH )DWLKD %HQDKPHG JURXSH /HV pFRORJLVWHYV 927( 3285

1f /ARQ gPHLVSRVLWLI GH SURSXDIWWLHURE DOBP R
6DQWARQYHQWLRQ DYHF OD 9LOOH GH /\RQ HW
*UDQG /\RQ KDELWDW SRXU OD SpULRGH GX H

0 -XOLHQ 6PDWL JURXSH /D OpWUR 3RVLWLYH 927( 3285

1f /A\ARQ qPHDXB@HOLEYPQLVVLERRPWUDW GH YLO!
$WWULEXWLRQ G XQH VXEYHQWLRQ GH

WUDQTXLOOLWpP PpGLDWLHR[GpWLUPS Q\8RWURQ
PpGLDWLRQ VRFLDOH HQ PLOLHX VFRODLUH SF

OPH &KULVWLQH (WLHQQH JURXSH /HV pFRORJLVWHV 927( 3285
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