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528*(�%5$,6(�� &0���qPH
$XWHXU 5RODQGH�&$866(eGLWHXU *DOOLPDUG&ROOHFWLRQ )ROLR�-XQLRU$QQpH ����*HQUH 5RPDQ�KLVWRULTXH0RWV�FOpV 5pVLVWDQFH��VHFRQGH�*XHUUH

/·KLVWRLUH �
/D�GHX[LqPH�*XHUUH�PRQGLDOH��GH������j������)X\DQW�OHV�ERPEDUGHPHQWV��'RXQLD��kJpH�GH�GL[�DQV��HW�VD�JUDQG�PqUH�VH�UpIXJLHQW�GDQV�XQ�SDLVLEOH�YLOODJH�GH�%RXUJRJQH��/D�ILOOHWWH�MRXLW�G
XQH�OLEHUWp�QRXYHOOH��6XU�VD�ELF\FOHWWH�HOOH�SDUFRXUW�OD�FDPSDJQH��(OOH�GpFRXYUH��FDFKp�DX�F±XU�GHV�ERLV��XQ�JURXSH�GH�UpVLVWDQWV�TXL�OXWWH�FRQWUH�O
RFFXSDQW��'RXQLD�YD�rWUH�PrOpH�j�FH�FRPEDW�8Q�MRXU��OHV�VROGDWV�HQQHPLV�HQYDKLVVHQW�OH�YLOODJH��LQFHQGLHQW�XQH�JUDQJH��DUUrWHQW�WURLV�KRPPHV��GRQW�O
RQFOH�GH�'RXQLD�

,QWpUrW�SpGDJRJLTXH �
/·KLVWRLUH�WUDLWH�GH�SUREOqPHV�JUDYHV�HW�PrPH�WUDJLTXHV ��FHSHQGDQW��UDFRQWpH�GX�SRLQW�GH�YXH�GH�OD�SHWLWH�ILOOH�HW�PrOpH�GH�SUpRFFXSDWLRQV�HQIDQWLQHV��HOOH�LQWpUHVVH�EHDXFRXS�OHV�MHXQHV�OHFWHXUV�GX�&0��
/·DXWHXU �
%LRJUDSKLH �
6L�pFULUH�SHXW�rWUH�XQH�SDVVLRQ��VL�eFULUH�HVW�XQ�VRXIIOH�HW�TXH�TXHOTX·XQ�SXLVVH�OH�GLUH��F·HVW�HOOH��'HSXLV�WRXMRXUV�SDVVLRQQpH��HOOH�QH�FHVVH�GH�GpIHQGUH�HW�G·LOOXVWUHU�FHWWH�FRQFHSWLRQ�GH�O·eFULWXUH��(OOH�PrOH�OHV�PRWV�HW�OD�PXVLTXH�HQ�pFULYDQW�GHV�OLYUHWV�



G·RSpUD��HOOH�PrOH�OHV�PRWV��HW�OH�WKpkWUH�HQ�FRPSRVDQW�GHV�SLqFHV��HOOH�PrOH�OHV�PRWV�HW�OHV�LPDJHV�HQ�UpDOLVDQW�OHV�DOEXPV��G
DERUG�SRXU�VHV�SURSUHV�HQIDQWV�SXLV�SRXU�OHV�DXWUHV��HOOH�PrOH�OHV�PRWV�HW�O·LPDJLQDWLRQ�HQ�LQYHQWDQW�GHV�KLVWRLUHV«
6HV� URPDQV� HW� VHV� QRXYHOOHV� GLVHQW� OHV� VHQVDWLRQV�� pJUqQHQW� OHV� pPRWLRQV�� PRQWUHQW� OHV� SD\VDJHV��$OOqJUHV�� SURIRQGV��YLIV�� LOV�WHQWHQW�GH�FHUQHU� OHV�rWUHV�HW� OHXU�P\VWqUH��/·H[LJHQFH�GH� OD�SDVVLRQ� OXL�VRXIIOH�FHW�LGpDO ��´ -H YRXGUDLV�TXH�FKDTXH�SKUDVH�GH�SURVH�VRLW�FRPPH�XQ�SRqPH µ�
´ (QIDQW� GH� OD� JXHUUH µ�� HOOH� D� EHDXFRXS� pFULW� VXU� OD� JXHUUH� HW� UHODWp� OHV� VRXIIUDQFHV� GHV� HQIDQWV� j�FHWWH�pSRTXH��0DLV�HOOH�VH�SHQFKH�DXVVL� DYHF�FXULRVLWp�HW� LQWpULRULWp�VXU� OH�PRQGH� �FRQWHPSRUDLQ��6D�SDVVLRQ� HVW� WHOOH� TX·HOOH� QH� SHXW� UpVLVWHU� ORUVTX·XQ� VXMHW� O·DSSHOOH�� (Q� RFWREUH� ����� HVW� pGLWp� DX[�pGLWLRQV�6\URV�VRQ�QRXYHDX�URPDQ ��6DUDK�GH�&RUGRXH��XQH�KLVWRLUH�G·DPRXU�TXL� VH�SDVVH�DX�;,,�qPH�VLqFOH�
&·HVW� OD� PrPH� SDVVLRQ� TXL� OD� VRXWLHQW� ORUVTXH� FRQIpUHQFLqUH� RX� pFULYDLQ�SURIHVVHXU� j� O·XQLYHUVLWp� GH�6WUDVERXUJ�RX�j�$OEL��HOOH�HQWUHSUHQG�GH�WUDQVPHWWUH�HW�GH�IDLUH�SDUWDJHU�VD�YLVLRQ�GH�OD�/LWWpUDWXUH�HW�GH�O·eFULWXUH«

6RQ�DVVRFLDWLRQ�/D�6FULEXUH UHJURXSH�GHV�pFULYDLQV�DXWRXU�GH�OD�SURPRWLRQ�GH�OD�OLWWpUDWXUH� GH�OHFWXUH�WKpkWUDOH�j�SDUWLU�GH�OLYUHV�HW�GH�OD�PLVH�HQ�IRUPH�GH�OLYUHV�HQ�ILQ�G·DWHOLHUV�GH�OHFWXUH�pFULWXUH�

�/D�6FULEXUH�����UXH�GH�6DYRLH�������3$5,6�7pO� �����������������
&$866(�5RODQGH����UXH�GX�3RQW�GH�/RGL�������3$5,6�7pO� �����������������



,FRQRJUDSKLH �
/HV�LOOXVWUDWLRQV�RFFXSHQW�SHX�G·HVSDFH��(OOHV�VRQW�GLVFUqWHV��SHX�DWWUD\DQWHV��HQ�QRLU�HW�EODQF��G·DVSHFW�SOXW{W�VRPEUH��&HOD�FRQWULEXH�j�VXJJpUHU�OH�FRQWH[WH�WUDJLTXH�GX�URPDQ�
,QLWLDWLRQ�j�OD�UHFKHUFKH�GRFXPHQWDLUH �

x 'DQV�OH�OLYUH�OXL�PrPH ��RQ�UHSqUHUD�OHV�QRPV�GH�O·DXWHXU�HW�GH�O·LOOXVWUDWHXU��8QH�QRWLFH�ELEOLRJUDSKLTXH�OHV�FRQFHUQDQW�DSSDUDvW�HQ�SUHPLqUH�SDJH�GX�OLYUH��(OOH�KDELWXHUD�OHV�HQIDQWV�j�V·LQWHUURJHU�VXU�OHV�DXWHXUV�GHV�OLYUHV�TX·LOV�DERUGHQW�
x $�SDUWLU�GX�OLYUH ��FHUWDLQHV�LOOXVWUDWLRQV�SHXYHQW�UHQYR\HU�j�GHV�GRFXPHQWV�SKRWRJUDSKLTXHV�VXU�OD�JXHUUH������������SDU�H[HPSOH�GHV�SKRWRV�PRQWUDQW�GHV�XQLIRUPHV�DOOHPDQGV��OHV�FKDUV�DPpULFDLQV�j�OD�/LEpUDWLRQ�«
x )LOPV ��OH�MRXU�OH�SOXV�ORQJ��/·DUPpH�GHV�RPEUHV�«

$FWLYLWpV �
x 3UpVHQWDWLRQ�GX�OLYUH �
9 REVHUYDWLRQ�GH�OD�FRXYHUWXUH��OHFWXUH�GX�UpVXPp��&HOD�SHUPHW�GH�VLWXHU�UDSLGHPHQW�OH�FDGUH�JpRJUDSKLTXH�HW�KLVWRULTXH�GX�URPDQ��2Q�VH�UHSqUHUD�VXU�XQH�FDUWH�GH�)UDQFH�HW�VXU�XQH�IULVH�FKURQRORJLTXH��,O�HVW�FHSHQGDQW�SUpIpUDEOH�G·pYLWHU�XQH�UHFKHUFKH�GRFXPHQWDLUH�DSSURIRQGLH�j�FH�VWDGH�GX�WUDYDLO�TXL�JkFKHUDLW�OH�SODLVLU�GH�OD�GpFRXYHUWH��/DLVVHU�OHV�HQIDQWV�V·H[SULPHU��IDLUH�O·LQYHQWDLUH�GH�OHXUV�FRQQDLVVDQFHV�VXU�OH�VXMHW�
9 8QH�WDEOH�GHV�PDWLqUHV�DXUDLW�IDFLOLWp�OHV�K\SRWKqVHV�VXU�OH�FRQWHQX�GX�OLYUH�HW�VRXWHQX�O·HIIRUW�GHV�OHFWHXUV�OHV�SOXV�OHQWV��'HPDQGHU�DX[�HQIDQWV�GH�O·pWDEOLU�HQ�IHXLOOHWDQW�OH�OLYUH�SRXU�UHOHYHU�OHV�WLWUHV�GHV�FKDSLWUHV�
9 /HV�LOOXVWUDWLRQV ��OHV�WURLV�SUHPLqUHV��j�SDUWLU�GH�OD�SDJH�GH�WLWUH��SHXYHQW�VHUYLU�j�ODQFHU�O·KLVWRLUH��&HOOH�TXL�SUpFqGH�OD�SDJH�GH�WLWUH�SHUPHWWUD�HQ�V\QWKqVH��GH�IDLUH�OH�SRLQW�VXU�OHV�SHUVRQQDJHV��$X�ILO�GX�UpFLW��OHV�LOOXVWUDWLRQV�DLGHURQW�j�GpJDJHU�OH�SRLQW�GH�YXH�GH�'RXQLD�VXU�OHV�SHUVRQQDJHV�V\PSDWKLTXHV�RX�DQWLSDWKLTXHV�
x /HFWXUH �

/HFWXUH�PDJLVWUDOH�GX�SUHPLHU�FKDSLWUH��,O�SUpVHQWH�OD�VLWXDWLRQ�LQLWLDOH�HW�VXVFLWH�GHV�LQWHUURJDWLRQV�VXU�OD�VXLWH�GH�O·KLVWRLUH�



/·H[SORLWDWLRQ�VHUD�RUJDQLVpH�HQ�JUDQGV�HQVHPEOHV�FRUUHVSRQGDQW�DX[�pWDSHV�GX�UpFLW�
8Q�SDQQHDX�UHJURXSHUD�OHV�pOpPHQWV�GH�OD�VLWXDWLRQ�LQLWLDOH ��TXL "�R� "�TXDQG "�/H�WDEOHDX�VHUD�PLV�DX�SRLQW�HQ�V\QWKqVH�TXDQG�OHV�pOqYHV�DXURQW�OX�O·HQVHPEOH�GX�OLYUH��2Q�IHUD�OH�SRLQW�VXU�OD�VLWXDWLRQ�ILQDOH��SXLV�RQ�FKHUFKHUD�OHV�pOpPHQWV�FKDUQLqUHV��OHV�pOpPHQWV�FDWDO\VHV�
6LWXDWLRQ�LQLWLDOH �
'RXQLD�HW�VD�JUDQG�PqUH�TXLWWHQW�OD�YLOOH�ERPEDUGpH��(OOHV�V·LQVWDOOHQW�j�6DLQW�/pRQ��HQ�%RXUJRJQH��SUqV�GH�OHXU�IDPLOOH��/H�SqUH�GH�'RXQLD�HVW�SULVRQQLHU��VD�PqUH�HQ�VDQDWRULXP��  
'RXQLD�V·DGDSWH�ELHQ�j�OD�YLH�j�OD�IHUPH��SOXV�GLIILFLOHPHQW�j�OD�FODVVH�XQLTXH��(OOH�GpFRXYUH�GHV�VHFUHWV�GRQW�HOOH�QH�PHVXUH�SDV�LPPpGLDWHPHQW�O·LPSRUWDQFH�  
eYqQHPHQW�FKDUQLqUH�$
/·RQFOH�RIIUH�j�'RXQLD�XQH�ELF\FOHWWH�URXJH��'RXQLD�WUDQVSRUWH�GHV�PHVVDJHV�GDQV�OD�SRPSH�GH�VD�ELF\FOHWWH�

  
/D�YLH�GH�'RXQLD�V·RUJDQLVH�HQWUH�OD�YLH�TXRWLGLHQQH�DX�YLOODJH�HW�FHUWDLQV�VHFUHWV�SDUWDJpV�  
eYqQHPHQW�FKDUQLqUH�%�/HV�$OOHPDQGV�RFFXSHQW�6DLQW�/pRQ��/·RQFOH�*HRUJHV�HW�G·DXWUHV�UpVLVWDQWV�VRQW�DUUrWpV�

  



/D IDPLOOH FKHUFKH j REWHQLU GHV QRXYHOOHV GHV SULVRQQLHUV  
6LWXDWLRQ�ILQDOH
$SUqV�OD�MRLH�GH�OD�/LEpUDWLRQ��'RXQLD�UHWRXUQH�HQ�YLOOH�DYHF�VD�JUDQG�PqUH��(OOH�UHWURXYH�VRQ�SqUH�HW�VD�PqUH��PDLV�RQ�DSSUHQG�TXH�O·RQFOH�*HRUJHV�HVW�PRUW�j�%XFKHQZDOG�

x /HV�SHUVRQQDJHV �
2Q�VH�GHPDQGHUD�V·LO�V·DJLW�GH�SHUVRQQDJHV�UpHOV�RX�ILFWLIV��2Q�pWDEOLUD�XQH�FDUWH�G·LGHQWLWp�GH�FKDFXQ�HW�OD�ILFKH�UpFDSLWXODWLYH�GH�O·HQVHPEOH�SRXU�DQDO\VHU�OHV�UHODWLRQV�HQWUH�HX[�
6LWXHU�OHV�SHUVRQQDJHV�GDQV�OHXU�pSRTXH�HW�OHXU�PLOLHX�VRFLDO ��DFWLYLWp��PRGH�GH�YLH��KDELWDW��DOLPHQWDWLRQ��YrWHPHQWV��ORLVLUV��HWF�«
&RQWH[WH�KLVWRULTXH ��UHOHYHU�OHV�UHQVHLJQHPHQWV�DSSRUWpV�SDU�OH�URPDQ�GDQV�WURLV�GRPDLQHV �

x /D�YLH�TXRWLGLHQQH�VRXV�O·RFFXSDWLRQ
x /HV�pYqQHPHQWV�ORFDX[�VLJQLILFDWLIV
x /HV�pYqQHPHQWV�QDWLRQDX[�HW�LQWHUQDWLRQDX[

2Q�FRQIURQWHUD�VHV�UHQVHLJQHPHQWV�j�GHV�GRFXPHQWV���PDQXHOV��GRFXPHQWDLUHV�VXU�FHWWH�SpULRGH��UHFKHUFKH�GRFXPHQWDLUH�VXU�,QWHUQHW����,O�VHUD�LQWpUHVVDQW�GH�UHOHYHU�OHV�QRPEUHXVHV�HUUHXUV�GDQV�OD�FKURQRORJLH�VXJJpUpH�SDU�OH�URPDQ�HQ�OD�FRPSDUDQW�j�XQH�FKURQRORJLH�JpQpUDOH�GH�OD�VHFRQGH�*XHUUH�0RQGLDOH�
x 9LH�TXRWLGLHQQH �
/HV�ERPEDUGHPHQWV�S��
/D�FURL[�JDPPpH�S���
/H�UDWLRQQHPHQW��OHV�YLWDPLQHV�j�O·pFROH�S���
/H�JD]RJqQH�S���
/D�GLIIpUHQFH�YLOOH�FDPSDJQH ��GX�SRLQW�GH�YXH�GX�UDYLWDLOOHPHQW��GHV�ULVTXHV�GH�ERPEDUGHPHQWV��S���



/D�YLH�TXRWLGLHQQH�HQ�YLOOH�S���
/·DWPRVSKqUH�GH�VXVSLFLRQ�S���
/HV�GLIILFXOWpV�SRXU�OHV UpIXJLpV�SRXU�VH�QRXUULU�S���
/·DFWLRQ�GHV�UpVLVWDQWV �

/HV�SDUDFKXWDJHV�S���������
/D�*HVWDSR�S���
/H�SDUDFKXWDJH�GHV�DUPHV�S���
/HV�UHSUpVDLOOHV�DOOHPDQGHV�S���
Ã /HV�pYqQHPHQWV �
/D�)UDQFH��FKDPS�GH�EDWDLOOH�HXURSpHQ��OH�GpEDUTXHPHQW�HQ�,WDOLH S���
/D�GpIDLWH�GH�����3pWDLQ��O·pWRLOH�MDXQH S����HW���
/H�IURQW�UXVVH�S���
/D�/LEpUDWLRQ�S���
&RQWH[WH�JpRJUDSKLTXH
5HOHYHU�OHV�LQGLFDWLRQV�FRQFHUQDQW�OHV�SD\VDJHV�HW�OHV�DFWLYLWpV�DJULFROHV ��SURGXFWLRQV�HW�WHFKQLTXHV
9pULILHU�OHV�LQIRUPDWLRQV�GRQQpHV�HW�FRPSDUHU�DYHF�OH�PRQGH�DJULFROH�DXMRXUG·KXL�




