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T XLVRP P HV QR XV

/ $VVRFLDWLRQ 6ROLGDULRXWNLEBR *BIIOYYSURMHWY GH G«YHO
O 21* $VVRFLDWLRQ GHV 9LOPRQNRYW BOW. GHPQXWS\DHOLH PR Q W
O H[RGH UXUDO HQ G«YHORS SD@MV GHV DEWLRQW&H 'MRXUEH
DX W R X D BUHR OF R OHRW LBIH VOL V D/IGIWP HPEUHY GH QRWUH DVVRFLI
SDUWDJHQW DYDQW WRXW XQH JUDQGH DPLWL« DYHF OHV St
XYUHQW GBISWXQV GH SDUWDJH GH UHVSHFW HW GH FRQILEL
$SU2V DQV G H[LVVWHMWHRFLDWLRQ IDLW IDFH ¢ GH QRXYHDX]
Q«FHVVLW« GH V DGDSWHU ¢ XQ FRQWH[WH FKDQJHDQW $YH
FRPPXQDXW« ¢ OEDFN« .DGLRU HQ OHV SURBHIWRY RQW «V
G DLGHV ILQDQFLaUHV MRQIDMEWH KO OH V

~0 HVW Q«DQPRLQVFRYVHQYWHWH O HVH Y DO H XU VGIH QGDWHRPW D O
HQ WHUPHYV GH U«FROWHFEK®D TRB GYDBXAEWKFROW« HVW GLUHF
GDQV GHV SURMHWY VXU SODFH 1RXV XYUR @D «BBW HPH QW
UHVSHFW GHV GLII«UHQFHV FXOWXUHOOHYV

/(6 0(0%5(6 '8 &20—7«
e 9LQFHQW 'HORUW®HLGHQW
e $ODLQ 6FKRBRSWDEOH
e *«UDOGLQH %&HHRBUWDLUH
e 'DED )DODHQ DYHF OD FRPPXQDXW« V«Q«JDODLVI
e /RXLVH 5RXVVARPMXQLFDWLRQ
e ODULH /DXUH 'D@DRPRWLRQ GH O DVVRFLDWLRQ
e KDGLGMD (®RPEUH RUGLQDLUH
e &0DLUH /LVH /HIORQWREDWLRQ GHV FRPSWHV
e '"MDPLOD 6RXIWHWFDWLRQ GHV FRPSWHV

V4

a




SYHQHP HQW/ P DUT XDQW/
GH ODQQSH aRaa

' «PVGH6HUW QH “DEDFDUO ERZ

/| DQQ«H D «W« PDUTX«H SDU OH G«F2aV GH 6HULJQH % DEDF
3U«VLGHQW GH O 21* $VVRFLDWLRQ GHV 9LOODJHRLYVY GH 1GH
&RQFHUQDQW OD VXLWH GHV DFWLYLW«V GH O 21* VHV VL[ H
VHFWHXUVY GHV SURMHWY &KHLNKRXQD OERZ D UHSULV OD S\
GH 1GHP )DOORX OERZ D SULV OD UHVSRQVDELOLW«d GHV DW
SURGXFWLRQ ODPH 6DPED OERZ D SULV OD UHVSRQVDELOLW «
HW ¢ O K\GUDXOLTXH DLQVL TXH OD FRPPXQLFDWLRQ -DPLO
OERZ VH FKDUJHQW TXDQW ¢ HOOHV GH OD JHVWLRQ GHV ER.
SURGXLWY GH 1GHP ¢ 'DNDU 6DO\ *RU«H 6DLQW /RXLV HW 7
$+VVD &LVV«d VH UHWLUH GHV UHVSRQVDELOLW«V RIILFLHOO
GLIlT«UHQWYV SURMHWY HW OD GLUHFWLRQ GH O 21*

Q»




SYHQHP HQW/ P DUT XDQW/
GH ODQQSH aRaa

6«NRXUGHO DP HVDP EDO YRZ ¢ * HQ? YHGX DX RFVIRELH

1RXV DYRQV SURILW« GX SDVVDJH GH ODPH 6DPED ¢ *HQ2YH H
OD FRPPXQLFDWLRQ HW GH OD FRRUGLQDWLRQ GX YROHW DJ!
$91 SRXU RUJDQLVHU SOXVLHXUV UHQFRQWUHYV HW SRLQWV

&DQWRQ GH *HJ!YHFH GH OD VROLGDULW« LQWHUQDWLRQD
VXU OH SURMHW GH FU«<DWLRQ G XQH FRRS«UDWLYH K\GUD
RFWREUH HQ SU«VHQFH GH 0 6«EDVWLHQ %UXQVFKZLJ
$91 *LOGDV %XWWHW HW 'DYLG 62/ 9LQFHQW 'HORUPH }

9LOOH GH *$IPFQGD JRQGV G«GL« ¢ OD VROLGDULW« LQW|
VLWXDWLRQ VXU OD ILQ GH OD SKDVH GX SURMHW %LRIHL
OD SKDVH /H RFWREUH HQ SU«VHQFH GH 0 *«UDUG
6DPED OERZ $91 *LOGDV %XWWHW 62/ O9LQFHQW 'HORUP
SRXVVLaUH 61*

JRQGDWLRQ $QWHQQD

o OH RFWREUH GHX[L2PH VRLU«H FRQWULEXWLYH DX
GHV ILOL2UHVY ORFDOHV HQ SU«VHQFH GH SOXVLHXUV U}
JROGDWLRQ $QWH@QRQSBHYIERXYLQHVV |R20Q)G HIWL R Q
G DVVRFLDWLRQV XYUDQW GDQV O DJUR«FRORJLH ¢ *HQ

o /JH RFWREUH V«DQFH GH WUDYDLO DYHF OHV IRQG
RUJDQLVHU OH G«YHORSSHPHQW GH SDUWHQDULDWV SR;
GH VDYRLUV FRQFHUQDQW SDUWLFXOL2UHPHQW O DJUR«

6«<DQFH GH FRPLW« GH QRWUH DVVRFISBWLRRKKDBJH REWRE U
SU«VHQFH GH ODPH 6DPED D «W« O RFFDVLRQ GH IDLUH XQ
SURMHWY GH 1GHP HW VXU OHV HQMHX[ OL«V DX IRQFWLRQ
QRWUH DVVRFLDWLRQ ¢ *HQaYH &HWWH V«DQFH D SHUPLYV
VXU OHVTXHOV QRXV GHYRQV QRXV SHQFKHU HW SODQLILH

Qan




QRV SUR MW/

$XMRXUG KXL QRWUH VWUXFWXUH DWWHLQW GHV OLPLWHYV |
IRQFWLRQQHPHQW GX VHFWHXU GH OD VRIDX\GDUD WG H ¥ WHLLEQ
HW XQH VWUXFWXUDWLRQ FOBRXNW VRQW DWRRHIQBWRHMW «OLJL
SURSRV«HV 1RV DPELWLRQV QH VRQW SDV ¢ OD KDXWHXU GH
WHUPHV G RUJDQLVDWLRQ HWHBO GIWHU QXFEW PRIBIHWH GFHHIRQF W |
HW G DFWRRQV-WUH SOXV SHUWLQHQWY GDQV QRV UHFKHUFK
GH UDVVXUHU QRV LQWHUORFXWHKRURUHO BRW UHHY Y Q@ WALHDD \@
FRPPXQLFDWRRQ SRXYRLU SU«WHQGUH ¢ OHXU VRXWLHQ
$SU2V  DQV G H[LVWHQFEHYRL\WQVEBHALDMN URMIRXYWEHQ H

SRXU SRXYRLU G«FXSOHU VHV IRUFHV DWWHLQGUH VHV REMI
EHVRLQ GH O 21* $VVRFLDWLRQ GHV 9LOODJHRLY GH 1GHP

I1RXV QRXV VRPPHV GRQF U«XQLV OH 1 R« BEWHHG H WILRDXYD K (
FRPLW« «ODULQJIG DERUGHU OHV TXHVWLRQV GH VWUXFWXUDW
VHLQ GH O DVVRFLDWLRQ

&HV DFWLRQV SHUPHWWUDLHQW GH PLHX[ U«SRQGUH DX[ DW\
G«YHORSSHU OHV FROODERUDWLRQV HW GH SURPRXYRLU O D

GLVSRVLWLRQ




QRV SUR MW/

$WHOLHU SDUWLFLSDWLI )JRQGDWLRQ $QWHQQD

JRXLVH D UHSU«VHQW« O DVVRFLDWLRQ OH VHSWHPEUH
FRQWULEXWLYH LQWLWXO«H $JUR«FRORJLH HW ILOL2UHV OR
/IDQF\ )RQGDWLRQ $QWHQQD

&HV «FKDQJHV RQW SHUPLV GH SU«VHQWHU OH SURMHW DJUR
GHV 9LOODJHRLY GH 1GHP GH G«FRXYULU GHV SURMHWYV YLV
O DJUR«FRORJLH FRRUGRQQ«V SDU SOXVLHXUV DXWUHV DVVF
G «FKDQJHU VXU OHV FRQVWDWY GLIILFXOW«V UHQFRQWU«H
8Q OLHQ YD SHUGXUHU DILQ GH G HQYLVDJHU GHV «FKDQJHV
YLVLWHY FRPPXQHV U«IO«FKLU ¢ PXWXDOLVHU SOXVLHXUV S
GH IRQGV SULY«V DXSU2V GH IRQGDWLRQV 8Q GHX[L2PH «FKD
IRQGDWLRQ $QWHQQD OH RFWREUH ORUV GH OD SU«VH

3DUWLFLSDWLRQ ¢ GHVY UHQFRQWUHY HQWUH DVVRFLDWLRQV
/JH MXLQ QRWUH DVVRELDWLRQ D SD UYHVW 5 MK PHOU\M UY L
TXL HVW RUJDQLV« SDU GHV MHXQHV VXU OH P-PH OLHX TXL

DQV GH QRWUH DVVRFLDWLRQ HQ VHSWHPEUH 9DO«ULH
VWDQG G LQIRUPDWLRQ HW GH YHQWH G DUWLVDQDW HW GH
'DPH 1LDQJ HW VRQ JURXSH GH PXVLTXH %D\H )DOO RQW SU«"
HW FKDQWYVY V«Q«JDODLV TXL D HX XQ JUDQG VXFFav

8Q VWDQG D «W« WHQX OHV HW DR%W ¢ O RFFDVLRQ C
PXVLTXH HW GDQVH GH O DVVRFLDWLRQ 'RXQGJXO 7KLRVVDQ!
'DED « WDLHQW SU«VHQWHY WRXW OH ZHHNHQG SRXU QRWDPF
PHPEUHV GH O DVVRFLDWLRQ V \ VRQW UHQGXYV

&U«DWLRQ GH VXSSRUWV G LQIRUPDWLRQ SRXU GHV VWDQGV
'DQLHO 6FLER] D FU«« GHX[ H{HPSODLUHY GH m .DN«PRQR } 61
PaWUHV GH KDXW HW FP GH ODUJH TXH QRXV SRXYRQV GLV:
SU«VHQFHV ORUV G «Y«QHPHQWYV




QRV SUR MW/

JLODQFHPHQW GX SURMHW %LRIHUPHV IHUPH DJUR«FRORJLT
/D 9LOOH GH *HQ2YH QRXV D DOORX« XQH GHX[L2PH VXEYHQW

SURMHW G XQ PRQWDQW GH IUDQFV VXU GHX[ DQV F
FROODERUDWLRQ DYHF O 21* 62/ /H UDSSRUW ILQDO GH OD G
DFKHY«H ILQ RFWREUH VHUD UHPLV ¢ OD 9LOOH GH *HQaY]|

6RXWLHQ U«JXOLHUV DX[ DFWLYLW«V GH O 21* $VVRFLDWLRQ
3O0XVLHXUV PHPEUHY GH O DVVRFLDWLRQ VRXWLHQQHQW OHYV
9LOODJHRLY GH 1GHP ¢ OEDFN« .DGLRU HQ HIIHFWXDQW XQ Yl
FRPSWH &HOD D SHUPLVY GH UHPHWWUH ¢ $91 IUDQFV HQ
RFWREUH




9RORQW« GH VRXWHQLU OD FU«DWLRQ GH OD &RRS«UDWLYH -
8Q GLDORJIJXWRYYDQWDP« DYHF OH &DQWRQ GH *HQaYH TXL D Il
G DSSRUWHU VRQ VRXWLHQ ILQDQFLHU SRXU GHV UDLVRQV G
PDQTXH GH SHUVRQQHO VDODUL« 6 DGUHVVHU DX[ FRPPXQt
LOQW«UHVVDQWH ¢ H[SORUHU PDLV Q«FHVVLWH GDYDQWDJH G

/H SURMHW GH FU«DWLRQ G XQH FRRS«UDWLYH K\GUDXOLT)
XQH «TXLSH VXU SODFH SRXU HQWUHSUHQGUH GHV WUDYDX]
OEDFN« .DGLRU HW 'DURX 1GLPE HW SRXYRLU SDU OD VXLWH
G DXWUHV YLOODJHV

$FKDW G XQ PLQLEXV SODFHV SRXU OHV YLOODJHRLV GH 1C
/ REMHFWLI HVW G «TXLSHU OHV YLOODJHRLY GH 1GHP SRXU |
«WXGLDQWY TXL VH G«SODFHQW TXRWLGLHQQHPHQW ¢ %DPEH}
JUDQFV SRXU O DFKDW G XQ Y«KLFXOH WURSLFDOLV« HQ
%HOJLTXH







