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SHPHUFLHPHQWYV

SHPHUFLHPHQWYV

&H WURDPDLO®p DX VHLQ GX &BER GEW RARIGHIGMVHIR QW YV 3L
GDQV OH FDGHUB6GKX SERRFMXUDLW SX YRLU OH MRXU VDQV
TXL MH YRXGUDLV DGUHVVHU WRXWH PD JUDWLWXGH

“H WLHQV WRXW G DERUG j DGUHVVHU PD SURIRQGH UHF
$KPDG 328RBQ MBAWHXU GH WKQqVI$R XAB O HAMRIRWAIDHQ FH  V H\
GLVSRQLEHULSWpFLHX[ FRQVHLOV HW VRQ VXLYL GH FH WUI
GH WKqVH

$X IRQG GH PRQ F°XU WRXWH PD JUD®RAXI2H RERGUH)\
HQFDGUDQW- I N/ XNKqYNDLEHIDWR LUD pWp HQFDGUp SDU OXL
WUDYHUV PRQ 3URMHW GY,QLWLDWLRQ j OD 5HFKHUFKH PF
PYD DSSULV EHDXPREROWGH XF KQRWHWD X VFLHQWLILTKHORXYD;
UHPHUFLH SRXELCHWEBLVSRY DLGHY VHV FRQVHLOV HW V¢
VXIILVHQW SDV SRXU OXL H[SULPHU PD UHFRQQDLVVDQFH

- {DGUHVVH WRXV PHV UHPHUFLHPHQWYVY j '"MLPpGR .21'2 TX
MXU\ GH WKqVH | ODUF %211(7 HW< (PRD QW DFRHSp
UDSSRUWHXUV GH PD WKgVH DLQVL TXYj -pUpP\ 52+0(5 HW
GH IDLUH SDUWLH GH PRQ MXU\ -H OHV UHPHUFLH SRXU
GLVFXVVLRQV

OHV UHPHUFLHPHQWY SHUVRQIRFOVYS8V PIRGU BV Y & RFH Y \OHL QU
PRQ JUDQG DPL -H OH UHPHUFLH SRXU VD JpQpURVLWp VFL
QRV pFKDQJHV 4XfLO VRLW DXVVL UHPHUFLp SRXU VD JHQ\

-{DLPHUDLV UHPHBDWPEVHGXWEREY (EHM DLOOHXUV SRXU OHX!
HQFRXUDJHPHQWY OHXUV VRXWLHQV HW WRXV OHV PRPHQ

“H QH SRXUUDL ILQLU FHVY UHPHUFLHPHQWY VDQV SHQVH
PD PqUH -BUGHYW DVRXWH PD SURIRQGH JUDWLWXGH SRX
SHUPDQHQW FHX[ TXL RQW FRQWULEXp j OTDERXWLVVHPHQ

OHV GHUQLHUV UHPHUFLHPHQWY VRQW FRQVDFUpV j 0ODL
SDUWDJp DYHF PR L R/GKXWEHWH @ HN\X I PRRRAXV VR\RQV WUQV pORI
VD SDWLHQFH VRQ VRXWLHQ HW VRQ DPRXU TXL P RQW T
SHQGDQW FHV WURLV DQQpHV GH WKqVH

SDULYWFFHPEUH

/ILQK

LLL
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5 XPBEVWUDFW

SIWXPp

/IfHITHW GH VHUUH OLpD PRQBXMW. R @G KBWH KXRZRMHWYVY GH VWI
GHV IRUPDWLRQV UpVHUYRLUV &HV IRUPDWLRQV SHXYHQW
VEUHWpP GX VWRFNDJH QpFHV\H \UBD\WRRY BWp &N GH BEXDUD\
IDLOOHYVY &HWWH pWXGH SDVVH SDU GHV LQYHVWLJIJDWLRQ
SURSDJDWLRQ GHV IUDFWXUHV VRXV VROOLFLWDWLRQV K!
OTpWXGH WKpRULTXH HRQGOWERPROQVNT OHQH FMHM P VLPXODW
SURSDJDWLRQ

/ID PRGpPOLVDWLRQ QXPpULT XK\ GRPRF CSQRBHHW XGD QWK HOHPR
SRUHX[ IUDFWXUpV SDU OD PpWKRGH GHV pOpPHQWV ILQLV
FRPSOH[HV HWHQORQHUL@PDLFXOWpV OLpHV j OTLQWpJUDWL
IOXLGH HQWUH OD IUDFWXUH HW OD PDWULFH HQYLURQAQUI
WUDYDX[ UpFHQWYV HW QRV VLPXODWLRQV QXPpULTXHV RQV

'‘DQV XQ@LHWHWHPSY QRXV DYRQV PRGpOLVp OfpFRXOHPHC
GIXQH IUDFWXUH VRXPLVH j] XQH LOQMHFWLRQ GH IOXLGH HYV
FROQWUDLQWHYV ),& j OTH[WUpPLWp GH OD ISPEFRPpUH EDBL
OLQpDLUH 6L OHV FRQGLWLRQV GILQMHFWLRQ VRQW PDLQC
OfpFRXOHPHQW WHQG YHUV XQ pWDW VWDWLRQQDLUH /H
SRXU DWWHLQGUH XQH YDOHRUUGLPDWPRRGPQLV DWAWRDWG M\
WUDQVLWRLUH HVW WUqV FRE€EWHXVH HQ WHPSV GH FDOFX
GIH[SORLWHU DX PLHX[ OHV UpVXOWDWYV GYXQ FDOFXO HQ
UpVXOWDWYVY GHV IVIDPKWY PW QRVQM QWPHQ HIIHW TXH OH ),& FI
SHXW IRXUQLU FHUWDLQHY ERUQHV SRXU OD SURSDJDWLR!
'DQV OH FDGUH GH OD SRURpODVWLFLWp OLQpDLUH HW GH
GHW[SUHVVLP@WD YMWPLTXHYVY SRXU OH ),& j OfpWDW GYpFRXO
GpULYpHV 3RXU GHV JpRPpWULHYV VLPSOHYVY FHV IRUPXOHYV
GLVFXWHU GHV FRQGLWLRQV GH SURSDUDXHMW\ M®VGHALPSOR)
JpRPpWULH GH OD IUDFWXUH HW GHV FRQGLWLRQV GTLQMH

'DQV XQ GHX[LgPH WHPSV XQ ORGgOH GH )UDFWXUH &R
PRGpOLVHU OD SURSDJDWLRQ GH IUDFWXUH VXU OD EDVH
FULWgqQUH GH UXX8WXORP&GHPRBKUp SHUPHW GH VLPXOHU
OfLQWHUIDFH j OD IRLV VRXV VROOLFLWDWLRQV HQ PRGH
SDUDPqWUHV GH FH PRGqOH HW GX PRGqOH GH MpiW®LTX}
pWDEOLH VXU OD EDVH GH OD ORQJXHXU GH SURSDJDWLRQ
UHODWLRQ SHUPHW O H[WHQVLRQ GH OfpTXLYDOHQFH WKy
PDWpULDX[ IUDJLOHV HW VXU OD EDWD\GHUED NP JXEBNP B W



5 XPBEVWUDFW

GXFWLOHV 2Q D GYDLOOHXUV PRQWUp TXH OH 0)& SHUF
VSPFLILTXHV WHOV TXYLQVWDELOLWpPY GH SURSDJDWLRQ H
HQ PRGH ,,

(QILQ OD SULVH HQV¥RRSWHH GEDXQDHBWEIWH 0D SHUPLV GF
PRGQOH GH 0)& FRXSOp DYHF OJK\GUDXOLTXH TXL D pWp LP
POpPpPHQWY ILQLY HQ YXH GIpWXGLHU OD SURSDJDWLR
K\GURPPFDQLTXHV '®IXPNUBPKDWWMRQWpDOLVpY DILQ GTpW)
UpDFWLYDWLRQ HW GH SURSDJDWLRQ GHV IBIQOSBYWILFRD L
GDQV XQH FRQILIXUDWLRQ GH IRUPDWLRQ UpVHUYRLU GX W

ORWAOpPpVPFRXOHPHQW GHRBDXIDGMHLRQ GH IUDFWXUH SRL

GILQWHQVLWp GH FRQWUDLQWH PpFDQLTXH OLQpDLUH G
LOQVWDELOLWp GH SURSDJDWLRQ VWRFNDJH GH &2

YL



5 XPBEVWUDFW

$SEVWUDFW

*OREDO ZDUPULKODHYBHFAWRY LR Q KBV XH/GS WRWHR®WYV RI WKL
LEHVHURBRDODWLRQV 7KHVH IRUEDWLROWE\VVDYNKH FRU RMYRIGD
UHTXLUHV WKH B RXGYDRW U R R ODMDIG/HBKULR/S DRVEN\S MRIQEBRDSIW K
LQYHVYWQYD®WI IUDFWXUH SURSDBKUAUR PH FHREOQ ERWWE MR Q V
WKHVLV DLPV DW WKHRUHWNEID @ KHYG 6 R PIEWUWAIRD W VDG
VLPXODWLIDR@RRSDIDWLRQ

1XPHULFDO PR GHOK\IGIPR RKDKHFHDOREBWRBD IUDFWXUHG SR
XVLQUQLVWH PHPW KRG D@ORZVLWXBDWRRPSOBGRQOLQHDU
SKHQRPHQD 'LIILFXOW LD \HDFKQW H UTHWZAHHID XUBFW XUH L
PDWUQYKH HTXDWKRQY KDYH EHMHQHFROMBIGERLRX U QXPHULI
VLPXODWLRQV KDYHSEHRHQHEDWHG RQ WKLV

,Q D ILUVAH WRBEOOHG WUDQVLHQW IORZ VXEMBFWKH WR
BWUHVV ,QWHQVLDW )D/BESRMUBGPHZRUNRDU SRWR MKIRMRWL
LQMHFWLRQ FRQGLWLRQV DUH NHSW FRQWKHH Q@R D Q/GH QY& W
VWHD GV KMW)BAMY HOR SV G X LBLKDIVW UNDRY WIHEDGEYHIV R H PLWH D G\ V'
ORGHOOLQJ RI W UD QWL WRIDRZP LAV YIHW L Q W HRHHV KRR J W R
H[SORLW WKH UHVXOWYVY RI D FIEXOWWAIR®D DQDOWHNGD (
QXPHULFDO VLPXODVWSLR®WONX®Z WHCD WWNVKW MR BERX\QIBVH FI
IRUWDF\&XR SD IXOQGMUD QV L HQ WIKNBRPH ZRUNQRDU SRURHODVWI
3RLVHXLOOH IORZ LQ DJDIFOW WU IF D ORHE[FSE\RARLR QFRR\X\D\@ DENHH
GHULYHG )RU VLPSOH JHRPHWULHV WK H¥HNBSWLR[ERDW |
IUDFWRSBIJSBWLRQ FRQGLWLRQV IRU W\SLFDO DQG VLPSOH
LQMHFWLRQ FRQGLWLRQV

,Q D VHFRQG &RKHE QWD FW X UH& PR &ZHDY XVHG WD FPRGHIHD
SURSDJDWLRQ RQ WKH EDVLV RI GDPDJH URKRINVO RBRIEGHOU HED V
F U LW HULLARX® Q@ W HE&/ DIPFKGIG ERIMKGHD Q ® RV GQ HTXLYDOHQFH UH
EHWZHHQ SBURP®WS UM QGHDANMDFW XUH ORMHFEBDQQFVZDV
HVWDEOLVKHG RQ WKH ED\VOWQRQYEHREWRXUHORDRB YD JIXWV RUH
DOORZV WKH H[WHQVLRQ RI WKHRUHWNQMED HWHWWREVRLUKBEH
EULWWOH PDWHULDOV DQG RQ WKHULDWLY HR D &G HAXK VFEUQ W
KDV DOVR V&R ZKD @/ KD WXFQADWHSKS )R B MQER SOUERWVMRIDE L O LW L
IRPRGH , DQAUD PWEUML.QGHRGH ,,

JLODWOWLQJ LQWRBXARR SQWV VX UHSHQ PW WHYV HEDSHOR X R EIW D L
FRXSDIHEKG UDKORF HAK\LIFY BHHBPS O H P H @@NHREH UIQRDLAV H HOH P H (
FRGH WR IWDWWSUIRSEDIDWLRQ XQGHU VR BLUFR REORHDRYXEDIDO

YLL



5 XPBEVWUDFW

VLPXODWLRQV ZHUH SHUIRURBBOWRF WWXBW MRKH DUQL NS RR S T
FRQWKPM @MV H E®W 3FOQ LWHX BV YRILRQIRUPDW

.H\ZRUGOXLG IORZ IUDFWXUH SURSDJDWLRQ SRURHODV\

HODVWLF IUDFWXUH PHFKDQLFVY FRKHVLYH JRQH PRGHO
VHTXHVWUDWLRQ

YLLL



6RPPDLUH

6200%,5(

,1752'8&7,21 *(1(5%/(
&+$3,75( &203257(0(17 '(6 )5%$&785(6 ',6&217,18,7(6
ORGgOHVY GH FRPSRUWHPHQW PpFDQLTXH GHV GLVF
ORGgOHVY GH FRPSRUWHPHQW VRXV FKDUJHPHQ
ORGgOHYV GH FRPSR WUWHHPH@QW ¢R XV \VXIDOOHPHOQ)
(FRXOHPHQW GH IOXLGH GDQV OHV PLOLHX[ SRUHX]
(TXDWLRQV JpQpUDOHYV
6ROXWLRQV WKpRULTXHYV
&RXSODJHV K\GURPpPFDQLTXHYV
&RQWUDLQWH HIIHFWLYH HW SREXPWOLIRQVLFR®Y Y V
ORGgOHYV GYpFKDQJH GH OD PDVVH GH IOXLGH F
PDWULFH
JUDFWXUDWLRQ K\GUDXOLTXH HW SUREOqPHV OLpH
OpWKRGHV QXPpULTXHVY SRXU OD IUDFWXUDWLR
SDUDPqQWUHYV QD IIQDOHWXOUDW LRQ K\GUDXOLTXH
&RQFOXVLRQV
&+$3,75( 02'(/(6 '( 3523%*%7,21 '(6 )5%$&785(6
,OQWURGXFWLRQ
OpFDQLTXH GH OD UXSWXUH
*PQpUDOLWPV
&KDPSV GH FRQWUDLQW XV IBWX@MHS OO XN V
7DX[ GH UHVWLWXWLRY GfipGpWHIUPLPLRWKRG H
JDFWHXUV GfLQW HVHWL VP ip V& KR FESRHYWGJHD IGQW H U P L C
, QWpJUDOHL@MW BHIBB O-VCGAHO WKWBHPLQDWLRQ
&ULWqUHV GRIQSGREDUDWW XUHV
$QDO\WH pODYWRG QON & HPARHUGIE&EK D W W
ORGqOH GH )UDFWXUH &RKpVLYH 0)&
*PQpUDOLWPV
ORGQqQOH GH )UDFWXWHOLR KPpYEWNK I BDWLRQ K\GUD
&RQFOXVLROQV
&+$3,75( &203257(0(17 32520(&%$1,48( 'Y181 0,/,(8
325(8; )5%$&785(
,OQWURGXFWLRQ

LI



6RPPDLUH

&RPSRUWHPHQW PpFDQLTXH
ORGQqOHYOPPHQWYV ILQLV
&KDUJHV DSSOLTXpHV HW FRQGLWLRQV DX[ OLFP
S5pVROW QXPpULTXHV
ORGpPpOLVDWLRQ GX FRPSRUWHPHQW K\GURPpPpFDQLT:
IUDFW XUp
ORGqOH FRQVWLWXWLI SRURPpFDQLTXH
(TXDWLRQV FRQVWLWXWLYHV K\GUDXOLTXHV G
3UREOQPH GYLQMHRWVLRQHGIH DE&XWDGH G
6LPXODWLRQV QXPpULTXHV
6ROXWWIHRRID D OWVERXH OH FDFOWGKRIUGWW QVLW p
GH FROWHUD UQWLHPH VWDWLRQQDLUH
&RQFOXVLRQ
&+$3,75( 02'(/( '( )5$&785( &2+(6,9( (7 3523%t$7,
+<'52 0(&$1,48( '(6 )5$&785(6
 QWURGXFWLRQ
'HVFULSWLRQ GX PRGQgOH
'pILQLWLRQ GH OD YDULDEOH GJHQGRPPDJHPHC
ORGQqOH GH IUDFWXUH FRKpVLYH DYHF pODVWLF
&ULWQUH GIHQ®RPPDJHPH
(YROXWLRQ GH OD YDULDEOH GJYHQGRPPDJHPHC
&RPSRUWHPHQW HQ SUpVHQFH GTXQH SUHVVLR
6LPXODW LR Q VD ® MAKIDULIAPHEDNLSTXKH
3URSDJDWLRQ HW LQVWDELOQWp HQ PRGH , PR
3URSDJDWLRQ HW LQVWDELOLWp HQ PRGH ,, PF
3UREOQPH GH EUDQFKHPHQW GH IUDFWXUH
(TXLYDOHQFH GH SURSDJDWLRQ HQWUH OD 0/5
6LPXODWLR Q VDY MAKDULIMRHEQMR Pp D QLT XH
,OMHFWLRQ GDQV XQH IUDFWXUH VRXV FRQWUD
,OMHFWLRQ GDQV GHV IUDFWXUHV LQFOLQpPHV
GH FLVDLOOHPHQW
&RQFOXVLRQ
&+$3,75( $33/,&$7,21 $8 &217(:7( '( 672&.$*( *(2/2*,48(
(&2
,QWURGXFWLRQ
ORGQGOH JpRORJLTXH GX EDVVLQ GH 3DULV HW VFpQ
'"HVFULSWLRQ JpRORJLTXH GX EDVVLQ HW GH Ol



6RPPDLUH

ORGqOH DX[ pOpPHQWYV ILQLV HW FRQGLWLRQV
'PILQLWALR YFPRDULR GILQMHFWLRQ
&RPSRUWHPHQW GH OD ]RQH GH IDLOOH
(WDW LQLWLDO DYDQW LQMHFWLRQ
$X FRXUV GH OD SURFpPGXUH GILQMHFWLRQ
&RQFOXVLRQV
8&216/86,216 *(1(5%/(6 (7 3(563(&7,9(6
$11(;(6
50)(5(1&(6 %,%/,2*5$3+,48(6

[L
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,QWURGXFWLRQ JpQpUI

1752'8&7,21 *(1(5%/(

/D UpYROXW LR QHIQQMBRIAVILYHHOMRIS SHPHQW pFRQRPLTXH H\
QRVRFVpRLY B©O@DBLID O H P HRHD BEIV X U Q RWHIGIOHBR YO W DR Q
GH OfDLU H®WH QPHFBERO XIIHPHGAW \WB LG B UENIIQHFL SIBGVH PjH Q W
OTpPLGW L RODU OHV DFWLMLW PG XPNPDRQHKVH FHYV HITHWV HVW
GHV SURADMSWAD BH WUDQVSRUWSBIWP NV VERIFNDR B XGHLRQV HQY |
VWRFNDJH RGH S&EXQW PRGIQWW R FN D JWp GIDQWR GHY GH SpWURO
DEDQGR®»CSXUNED QWY DTXLIq&HW NRLDEDAWWWLRQV SHXSHQW rw L
GHND L O OSDMU HAVR QO B PMWQ GHG BY WIEW HW G H &/ QY [RAFHN\D\I IHW & H
OTpWEOGHLMTXFWE YDWLRQ HW GH SURGSH JPMONEHET BEHDBMAY | D L
FRQQDLVVAIRQFGLZHRQV GH SURSDJDWLRQ GHV IUDFWXUHV \
2XWUH VRQ LQW BRHI VINERGEDDIBIQWW R O R RLY XGH VO IBINSAMR % D J
pJDOHPHQW pWXGLpH SRXU VHV DSSO HWW LW KBDUPWL HO
PRGPOLVDWLRQ GK\®WRPSP RE QUDHHIRIF W X U H  SAIM HLGAX B WHIWF
WKpRULTXHV HRDEHK RpRAFXHX[ SKRQWPLPSIOLTXpVY GDQV FH
GLIIXVLRQ GX IOXLGH GDQV OD IUDFWXUH HW GDQV OD PDW
PDWULFH SODVWLFLWp HW HQGRPPDJHPHQW j O H[WUpPPLW
GHV FRQW UD L QWHWWH HRQ H \H &/D B IDRQG 15 WORFSIRID FW XUH HOC

& HW W HV WLKQ W FHUHLIRVD GLDHD & YO SEJ(R'MH G SEWAW S ZIA A/ IDFR QU
SURMHW GH UHFKHUFKH QDWLRQDO |U®EWyPWH\VLQDHLFIp V&L
(IILEDFHV HWpMWFBUERSDU ODSN HRG BFHHF IGHU PIOH/ BEBHFWLI
SULQBUISBERMHW HVBA\GRREBXOBYUNKPpRULTXHV HW QXPpUL
XQH PHLOOHXUH FRPSUpKHQ V LRKYL RRRFROALT R BIWGHHP\H QR\Q K \G G
HGH VWMIDVPLFLWp LQIS X IRAW BDMHY GH VWHR BN D $$U RIVRHOR J) 1.6 )&H
FRPSUHQG TXDWUH WXIE KHAM W& IYGIPLRSISHWN XQH DSSURFKH J
IRXUQLVVDQW XQ PRGEOEDVVRIWMLBW LIRQOBYRLU HW UpDOL
H[SPULHQFHV VSpPFLILTXHV GH ODERUDWRLUH LQQRYDQW
FRPSRUWHPHQW G HIVL @0RMPA IGDXX [V \B R F NIDDIH QGB¥YH @ RSSHU GH)
PRGQqOHV GH HERFRUMISRW SDIDWLRQ K\GDREOHFG Y LIDX © G&HH
7 GpYHORSSHU GHV PRGQqOHV QXPpULTXHV WHQDQW FRPSW
IDLOOH VXU VR Q/H/RW®RIBYWXP H@BOALLNG ¥ MM VR RLHOKWUH Q W
OBRPMHGH FH SURMHW

&HPp PR IGUHH WHKRWHI DBGY®T FKDSLWUHV HW GHV DQQH[HV

/H SUHPLHUSRKDSLWXH XQH pW )GGHR E S R O WS-BRFDEMDLIETX XU H V
GLVFRQWIDQM WKEY SUHPLHY WRICSOHVG GH FRFBRUWWWHPBAW
GLVFRQWLQXLWpV VRQSH B VSW WY VHGH V XLE&HBRVCDRVD VR HHVQ
WKpRULTXHV GH OfpFRXOHPHQW GH I0XLGEH SGRED qPHIV GFH.
FRXSODJH K\GUR PIQFDIAAH 8 pHY WH F &/H XP STRUWHW VQWR BV FRQV




,QWURGXFWLRQ JpQpUI

PRGqQOHV GH FRQWAUINDMIWWEKVHIOHFBLSHUHREAODYWLFLWpPp HW
GTpFKDQJH GH OD PDVVH GHHQOXMIUGHD @1 0XONN HH) (D EBNORMRM U L F H
SKpQRPqRMD W XK B WD RIDPW FXIH F L SSIMOXJ[D P g WQWDBR/X Y K LVRHQW
H[SRVpV

/IH GHX[LgPH FMERSVWEHBOPNWDWSBY PROY®HY GH SURSDJDWLR
/ID SUHPLqQUH DS SAXRJB D BRI/ R D&Y HDCE W X0US HVW GIDERUG
SUpVH®MWHpH/ DPEDU XWH VI\QWKqVH ENEGRRFHBIKLTGH WRL
UHVWLWXWLRQ GYpQHUJLH GHV IDFWHXUV GYLOQWHQVLWQDP
FULWqUHV GH SURSDJDBW WRD@ECEpGE X F W) R HHYRERYQWWH X W LOL
SRXK PRGpOLVHU OD SURSDJDWDBRRGGEBY IWH F\R X B KN/ IUW
0)& HBWpVHQWQp

/H WURLVLgPHVWKOB BGWR H X QEXXr&RHPE RWIVESMPAHR@W SRURPpPpFDC(
PLOLHX SRUH)HUDGEMMNXYpP S XUHP HGEW RSO LY XY SHEVW V
FRQILIXUDWLRQV GH |UBRWXU ED VDD WKOXIUHPHEGRQOFHSW Gl
GH FRQWUO1ITOWHMPLWpPp GHQODX QU mHXXWUgPH WHPSV OH F
K\GURPpPFDQLTXH GTXQ PLQOWL X SRIUH KWI DMHAWKRIQ GHW LR QV
IUDFWXUHV VRQWXD®@BO\FHM VVIREIXON WARHD ANHEPXUOQWHQV LW p
FR QW UjDQ @MW R X WPV MR R QD L&/ O TXQMHGWLERHK) GDQV XQ
SRUHX[ GNWRPPMHYLPB GH |UDVRWQW HpWQEQHMKY H[HPSOHV
GYDSSOLFDWLRQ ORUV GH OYLQMHFWLRQD GBIOYWXT&HYV XWH
SUpVHRIW@ESGHFXWHU GHVY FRQGLWLRQVY GH SURSDJDWLRQ Gt
/IHTXDWULQPH FGFKDBEVERH W KPRAUL DREFOPHIOGHW XUH &RKpVL
0)& SRXU PRGpOLVHU OD SURSDJDWLRQ GH OD 1WHNMFWXUH
VLPXODWLRQV QXPpUL TP IYRLAX B R QW] HSRJ @ WXOWLpAIMW D Q W
PRGgDHQ GH UHSUSRERARPHQEBNVGYIYLQVWDELOLWpPp HW GH E
UHQFRQWUpPY HQ PRGH , WUDFWLRQ HWHPRWLR IQY BLOHHQ OHD
HVW pWOQWBW®DHN SDUDRQW UHWNXEGRBXGgOH GHVX @b EDVH GH
ORQJIJXHXU GR @ WGRHS DUDRMNV XAUHHY WROPL CBDYWHA N XODWLRQV QXP
VRXV FKDWHKHPUHRRY VDS RXXXHKQH JpRPpWULH GH IUDFWXUH |
OLPLWHYV VipBBOHPULMRBIWW pHV

/IH FLQTXLgPH FKDS DWW U pl\DHNR @ Y & O i PAVWWGGAHW R FE&D JH
&2 GDQV XQH IRUPDGWERQ I UASHDRVREQo D VYV LOHGQHX VD WDILW D QW
0)& /D ORQJXHXU HQGRPPDJpH GH OD IDLOOH DGE®&VL TXt
SURSDIDWIDRQN OD SURF@EB2AVIR @GW LQMMWHHFWALIRI P W DLMD XGH D QL
GH UpDFWG&MDSNWIRRSD JD W IHRAD GH.W P D E BW P ALKP\GSR- QVGID Q W H

&H PDQXVFULW VBHWHUPQRBIXEDRQV JpQpUDOHV TXL Upl
SULQFLSDX[ GH FH WBSNDQEV GEH WIKKdVAHT X H YGRE M UWHS FHKENULFYKHH
IXWXUHYV
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6RPPDLUH

&+$3,75( &203257(0(17 '(6 )5$&785(6 ',6&217,18,7(6
ORGKH® GH FRPSRUWHPHQW PpFDQLTXH GHV GLVFRQW
ORGgJOHV GH FRPSRUWHPHQW VRXV FKDUJHPHQW ¢
ORGQOHV GWHRHPGWWRXV FKDUJHPHQW GH FLVDLC
(FRXOHPHQW GH IOXLGH GDQV OHV PLOLHX[ SRUHX] |
(TXDWLRQV JpQpUDOHV
BROXWLRQV WKpRULTXHV
&RXSODJHV K\GURPpPFDQLTXHYV
&RQWUDLQWH HIIHFWLYH HW pTXDWLRQV FRQVWL\
ORGQOHV GIpFKDQJH GH OD PDVVH GH IOXLGH HQ\
JUDFWXUDWLRQ K\GUDXOLTXH HW SUREOQPHV OLpHV
OpWKRGHV QXPpULTXHV SRXU OD IUDFWXUDWLRQ
3DUDPQWUHYV LQIOXHQo0DQW OD IUDFWXUDWLRQ K\
&RQFOXVLRQV
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ORGqQOHY GH FRPSRUWHPHQW PpFDQLTXH

/IH WHUSLVFRQW ICQXILW@M WRXWH LQWHUUXSWLRQ RX ELH
PpFDQLTXH RX SK\VWLTXH VXU GHV JRQHV GH WU&HWWEOH
VHFWLRQ D SRXU REMHFWLI GHVUPRGYGMRPCGHBY WVEHHRHIQGWP K

GLVFRQW JOMMEBRNAVXSEWY GH FKDERIUHPEMDMVHWO W LH O

ORGqQOHRPEHREWHPHQW VRXV FKDUJHPHQW QF

JHV GLVFRQWLQXLWpV SHXYHQW rWUH YLGHV FRPPH OHV
UHPSOLHV SDU XQ POMWYVDDN BXWG G H RIGIPBWDJH FRPPH SR
L H GLVFRQWLQXLGHMV RR® P B MW\ HB\H X IBRAQ /IR Q YL 3 ' VH QW p V

DLVFRQWLQXLWpV FROPDWpHYV

3RXOHGLVFRQWLQXLWHKHKRWBDW pSVRERWp UHODWLRQ V
ORJDULWKPLTXH SRXU DMXVWHU GHV UpVXOWDWYV H[SpULP
HVW HQ ERQ DFFRUG GHRUIWBW FRIGVOWIVL €W HVD PJRIQH QERHY S
FRQWUDLQWHV.\WRABDOKRXE'IDSURRGPDQ HWDILV HW DO

OHV UpVXOWDWYV H[SPpULPHQWDX[ PRQWUHQW TXH OH F
FKDUJHPHQW QRUPDO HW UPSEWDRWULH HW\N FI KDWM HIRHEEW R \FSQ
OPLIXUW /HSUHPLHU PRGqBRX{PSHUERRERUWHPH@WpWHYV GL
SURSRYRFRS®RD Q

\
Y% Vo g8 X
Vo AN

R+, HYW OD FRQWUDLQW H& QHRWRIMOH GHV FRQVMWBRHW HV G

HVW OD IHUPHWXUH PD[pPDOH GH OD GLVFRQWLQXLW

D E
JLIXUH&RPSRUWHPHQW PpFDQLTXH HQ FRPSUHVMNRRQ@GRIRYPDOI
EoDQGLVY HW DO
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%DQBWVDO RQW SURSRVp XQH DXWUH ORL)KIEHEBEROLTXH

Vv Ny

Q QQ© XJ/ =
DYHf OD UDLGHXU QRUPDOH LQWWQDYEGWM UBOGHKY QR Wi

QRUPDOHN, QLW LD WXQD LR/, W, Nog /X,

E'LVFRQWLQXLWpV RXYHUWHV
3RXWHWLVFRQWLQXLWpY RXYHUWHY GRQW OHV GHX[ VXUI
%DQGMV DO RQW SURSRVp XQ&RUBODWHKRIQN XHH FOLM X VW D Q W

H[SpULPHQW D XG pA R Q WRMELR @ EEHOWFHRWQ W L Q X L W pAT HRSPMW H U |
FRPPH

ORY, S T

R« HWVRQW GHV FRQVWDQWHV GpSHQGD QD IGEH R D WRILIDI
H\GW GEXGEMW  SDYS wV, X, TVORJI H

ORGgOHV GH FRPIXNRUAMKBDRHQWHWRY GH FLVDLO

/IHV PRGQOHY GH UpVLVWDQFH DX FLVDLO EHPKXEWR XS HPWE
XWLSRXINGpWHUPLQHU OD VWDELOLWpP GHV PRRXORRERFKH
ORKU 3DWWRQ/DGOQMW $UFKDPEBROWRQ$PDGHL HW
6DHE SDUPL G fDXWXGHN) SRERWOgqPH HW SOXVLHXUV FULWQ(

SURSRVpV

ORGgOH GHRREBREPE
/IH PRGgQOH GH UpVLVWDQFH DX FLVDL&ORPRXOCRIEPBNYVERHN GLVFI

W WD®&

RewW M H®, VRQW UHVSHFWLYHPHQW OH UpVLVWDQFH DX

IURWWHPHQW LQWGI HYN O ¢ RAVERWWRMH HVW HQ ERQ DFFRU(
H[SpULPEB@WDXXJHV HVVDLV GG HARQMNCOIRFOFABENIHY R KV

ORGGOH GH 3DWWRQ

3DWWRQ D pWXGLp OfHIIHW GH OD UXJRVLWpP GHV GLVF
FLVDLOW® RHOWLYVDQW GHV HVVDLV VXU GHV pFKDQWLOORC
GHQWV GH VFLH DYNFGULQBFPOHQBIW PQJQ® IRQFWLRQ GH ¢
DSSOLOIXEBHURSRVp GHX[ PR GEHW R REHIREINHR QWLQXLWpV
3RXU GHV YDOHXUV IDLEOHVOGN DUSPHRQW p\D IMHWVHO DR\
OTDXWH H R®/qOWLE WIID@FHUpDX FLVDLOOHPHQW VIpFULW
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W WDQML  DYWF

ReM HVW @OH GBI IURWWHPHQW GH E D&HIYB R/ U LAY WNRKRKI Xk [H

OYDQJOH GH GLODWDQFH
3RXU GHV YDOHXUV SOXV pOH YpHIW [B\HS PUWL WR @ WQUHD 5 @ WY
JOLVVHU O1X QHF VXWBHQFDXWWB QFH VIpFULW

W WDM& | DY HF
DYHFH& UHVSHFVOYDHRIDEWG HUIpANRVBW HBMH GRKpVLRQ DSSDU

'DQV OHV (TNW V, HVWRIDNUDLQWH QRUPDOH GH WUDQVL

JOLVVHPHQW VXU GHV DVSpULWpPV HW/ VP PREEHH GID W WRW X
SUHQERQVREBWHPLH/YW HW OD UXSWXUH GHV DVSpULWpPV GH

ORGgOHDGBQ\L HW SUFKDPEDXOW

/IDGDQ\L HW $UFKDREIWK®BWRSRVp XQH H[WHQVLRQ GX P
FRPELQDQW OH IURWWHPHQW OD GLODWDQFH HW\D UpV
DVSpULWpPV VRQW VXS SR HMp/HYOQD YRAFP € & B ¥ DAQUDOCKOR £ DVHH
GH OJDSSURFKBH PRGEGHDMHDBXH HW $VER B WE BIXQOW

V, D, YWD @V
R WMQ

ReQ HWDQ VRQW UHVSHFWLYHPHQW GHV IDFWHXW/ PXOW
IURWWHPHQW GHW DDYg$FIHBpVHVSHFWLYHPHQW OD VXUIDH
DVSpULWpPV FLVDLOOpPHV HW ® Bl WAX LD B FBADHNRVED@FHMS XD HJ X €
HW VRQW UHVSHFWLYHPHQW OfDQJOH GH IURWWHPHQW | C
IURWWHPHQW H3/W E®N HJpVLVWDQRMW DXSPRUMMGK HRNQWOGH |
VRXV GHV FRQWUDLQWHW HQRU RBMIN @ GI DILHEWDH Y HW VHXO Ol
LQWHUWRMHQWHY FRQWUDLQWR W HIRG FEHBIWAQ @ OHYPWHY HW V|

WHUPH GH UXSWXUH GHD @VE\hUHW p ¥ RERDY FHURISIRYW OHV Ut
HPSLULIRM¥Y HW DYHF OD FRQWUMH@WH ERVYPHDW VXU GH

H[SPULPHQWDX]

W

N

») VAV HWY VoV, v

Q

DYHFHMW GHX[ FRQVWDQWH\DE )G IPODWYDQBM VRXV FRQWUDI
LH DQJOH GTLQFOLQDLVRQ PR\HQ GB VFRIFNHWDLG®MNY HG HQR |

WUDQVLWLRQ GX PRGH GH JOLVVHPHQW3RXUPBBW GXU CIDF )\
GHQWY GHWBpNXOWDWY H[SPULPHMIWDX[ GRQQHQW
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ORGQqOH GH %DUWRQ

%DUWRQDSURSRVp X@&H ulLpwVdBN BIVFHLIDOMBE BQYWLQWHUYH
UXJRVLWp HW OD UpVLVWDQFH j CB PRPBLAVYULR ¢ XGH\D G W\H

W WBQ -580RJIY-&6

Re-5¢ -RLQW 5RXJKQHVV-&RHRILGWHDMWOOHWRPSUHVVLYH 6
UHVSHFWLYHPHQW OH FRHIILFLHQWD GAHR RSURVVIWVMPQHGH DS |
GLVFRQWIDQXWVWRQ@WHW FODAMEISWWRSRVp GHV UHODWLRQV HPSLI
SDUDPgWUH¥ GpWHUPLQpV DBROGHRUBWRIHWHKHOOH

ORGQOHP BHHL HW 6DHE

$PDGHL HW 6DRIGW PRGLILp OBIGBQLW HIWH $3H KD BEIDX OW
GTREWHQLU XQH IRUPXODWLRQ SOXV VLPSOH GRQQDQW GH

W ¥ DWDNML R

ReL DUFWDHWHVW GRQQp GDQV Of(T

(FRXOHPHQW GH IOXLGH GDQV OHV PLOLH

/D PRGpOLVDWLARX GHROKQWH GDQV OHV PLOLHWW SARWEHX [
LPSRUWDQWHKLIIpUHQWHY DSSOLFDWLRQV WHOOHWIJIKH OYt
JPRWKHUPLTXH HW O HWVRIF NVHIHWGR Q&Y LVH j IRXUQLU XQt
PTXDWLRQV GGHPRXGH PGHIAOW ©DOM WAMHBIXHGHY [UDFWXUHV
VROXWLRQV WKpRULTXHV GH FH SUREOQPH

(TXDWLRQV JpQpUDOHYV
8Q FRBBVHX[ |ULDPWHEUWD M RHOWL FRRDMIXGIH p

D E
J)LIXUH D3UREOQPH K\GUDXOLP®BRUBRXW BERWRIDI®®VMH GH OD PDV
IOXLGH HQWUH OD IUDFWXUH HW OD PD3AWRXMNBPHHMQ*KDREFRORW UpJ>
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,O HVW j QRWHU TXH GHV IUDFWXUHV HW HMMGWEM LIJJRHQWL o
UHVSHFWLYHPHQW OYfYHQVHPEOH GHV SRLQWY DSSDUWHQZEC
VLQIJXOLHUV FRQVWLWXpV SDU OHV LQW/HBHUYHRWERRRpHW O

VXU ODWSDOGMWIOD IURQWLQEH GIN W LQWRHWAHR SRV KBXQBHSDUW L
w:HVW GRWpPHW OH GpPpELW LQMHFWp GDQV GHV IUDFWXUH
OD S DUV RIRW p

(Q 'YPFRXOHPHQW WUDQVLWRLUH GDQV OD PDWULFH SRU

[¢: * Y [WN_"T[ _S

DYWE[' H® [' UHVSHFWLYHPHQW OH YHFWHXU [GHW IDAXHV V|
WHPSN] OH WHQVHXU GH SHUPpDELOLWp GpSHQEDHW GH C

GH OD YLVFRVLWp G\RIEDTRD GRODWLER(Q OTDEVHQFH G
VRXUPHWVFRQVHUYDWLRQ GH OD PDVVH GH IOXLGH VYpFULW

[¢: * wP/wW’'2Uy Y BW

ReP, HYW OD PDVVH GH IOXLGH GDQW, OYX& DWHFGHHWR OXPF

6, UHVSHFWOLDY FGRHDM W p YR O X PIDT 8 IR/IRY D@YHAMIQH GHJUp G

VDW X BDWPRRQILPPR XOHPHQW WUDQVLWRLUH GH IOXLGH GDQ
VXSSRWIRXYHUQpP SDU OD ORL BREWXH GH 3RLVHXLOOH

1 Vv T]V W w,V S
ReTHV@H GRELMRXOHP HYW MIKUNBE FRQGXFWLYLWp GDQV

IUDFWXUH FIDW\O W \E O XV HUWTXMOSRVpH LVRWURSHWDQV (
UHSUpVHOQWED GDLIUXL HVW UHOLp j OTRXYMHW \W R UHR K \ BXIBLXTOKH

F W F

I fpTXDWLRQ GH FRQVHUYDWLRQ GNHCHUOPUMVHQSRRRES @D
OfpFKDQJH GHIOXLBBEHA¥HOD PDWULFH HVW XQH pTXDWLR(
GIpFRXOHPHQW HW V{pFULW3BR® OIR KDV HWMW DO XV JpQRUXI
HW DO

W
Wo SNV g, HIW

J_V.* 6 ’ve. |__T ]OIMEJ4_ \El
'‘DQV FHWWH' ' pTXDN¥ILEQH OD GLYHUJHQFH GDQV OD VX
i_Y| iY_ Y UHSUpVHQWH OD GLVFRQWLQXLWDXW GB ®DWHWWH

HQWUH OHV GHX[ F{WHAOBH YOIF WHXFUWG HQ LWV QRUPDO j OD
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OTRXYHUWXUH SHXWDXDUTKKH DYHF OD FR QDAYWIBRKSWH RPQ F D C
K\GUDXOLTXH DSSOLYXPXDWALER QUG VOOUFRQVHUYDWLRQ GH
GRLW LQFOXUH OH VDXW GH OD YLWHVVH HQWUH OHV GH
OYpFKDQJH GH OD PDVVH DYHF OD BBWXYILW¥HDX%H BUREOGHAM
SLRQQLWDVHIIEODWW 'HBXDY SOXVLHXUV PRGQOHV GYpFKI
IOXLGH RQW pWp SURSRVpPV 4XHOTXHV PRGHFWLRE®PDUTX

$X[ SRLQWOLHMUQIpTXDWLRQ G 1 p F&KBOQUHMEHCHY DWR, D V R+
M

T, GpVLIQH OH GpELW VRUWDQWG XV SRDL QG BEYIFE KAV A W WX H

LQW H U \BIREKWDD MW 9 X

'DQV OH FDV GTXQ PLOLHX ' LQILGHOREEHXGWQRQOGIPE
URFKHXVH UHYWHOIOGHQI/YYXHHYJRAKDWLRQ GIpFRXOHPH
IUDFWXURXHDLEONXDWLRQ GYpFKDQJH GH OD PDVVH GHYLH
OfLOQWHUVHFWLRQ HQWUH VXUIDFHV GHYRIX\DFWXUHV SHXW

6ROXWLRQV WKpRULTXHYV

/H SUREOQPH ' GH IUDFWXUH VRXVVIRGUH HOHEHN BRREX HV
GILQFOXVLRQV HOOLSVRWGDOHVY QR\pHV GDQV XQ GRPDLQI
ODUJHPHQW p ®WXEXLIPRG B K S\KREX WK REXSBRINH QW TXH OH 10X
WRXW OH GRPDLQH HVW JRXNWUQR OCSONLRQVOWR K p&RH L DXV |
GDQV XQ PLOLHX SRUHX[ SODQ HQ XWLOLVDQW GHV SRWH
SUHPLQUHPHQW LGRpLLRWY W (3D G D N&HD MR BQWLRYWEOLHV SR
PLOLHX SRUHX[ FRQWHQDQW XQH RXWHHQ@BREMYBKYH KDV BH
IUDFWXUHV LQWHUVHFWpHKRBR DM K QWERRPDR SHX RQ FIKPLP S
SUHVSLAQ OTLQILQL HQ XWLOLVDQW OH WKpRUGRK\GX SRW

HW *KDEH]ORRW SURSRVp XQH VROXWLRQ JpQpUDOH
M
Vv
S JM E
[y
(QOTDEVHQFHSGKX WB UWRIOXWRIOR@VGHW ([DGBMWWEEBR®H GH

S3RX\D HW *KDEHMRRRN LG HYDALIOTOHUXYWLOLVDQW GHV WUD
OLQVBRXAD HW *KDEHR®@QR\R pJDOHPHQW pWHQGX OD VROXWL
XQ PLOLHX SRUHX[ IUDFWXUp LVRWURSH RPPHVVROXAWLRQ GF

M
\IJ:—-I v “N _~’V|

\/VWN"H 1" V"}%

M

R
S_[ S_[—4 W

E
S[ S [—1! 3" H
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ReN HVW OH WHQVHXU GH SHU FSEIX®RLEIWW P OGX PRQWH X
GpYHORSSp GHV VROXWLRQV WKpPRULTXHV SR XUXOH. &DWDG@M
OYDSSURFKHVG M PWRXWDWLRQ HW OD PpWKRGH GH FROORFDYV

'DQV OH FDV GTXQ BPRR®IMX D GQ UM X QJHQIREDROKR R/GI QW L H
DLQVL TXH OD VR OXW LR\OR SRIXRIUBHX E W VO VR W UR S H

™v LY v
> [_: ¥ M
Nl Hlj \H
s | | Q’VMs_viFM_ Wy, "] Vv
I L N O CRVE N o o

,O HVW j QRWHU TXH GHV RGO HXWWRQNVVR R KRV LA RHWX SRR W
LD\DRQ®H FRQGXFWLYLWp LQILQIDHD B\URN HYDRSHEXIFFXULRE G|
HQW UD O@HSTHHH VLR QY H \OM DREDFVEH) ODM\D QW XQH FRQGXFWI
GDQV OD GLUHFWIHRO® W TXQWPSRVBIOHQOH FRQWLQXLWp GH S
GH OD IUB¥WRBVHGIXQH IUDFWXUH FRQGXIFWXUWEFH GWQE TXQ H
LQILQL D pWp W UDLWPK QWP UL T X HHR\R ®WB SV D O

S_I

S_I

&ERXSOUYBIEURPpPpFDQLTXH

IHV FRXSODJHV K\GURPpPpFDQLTXHV VRK VHIXGEWYHI DG VG
SURFHVVXV K\GUDXOLTXH HW PpFD&HYYRQN HDIAW GRHYV IR P
GIDSSIXQWTYLVW HW 6W HSHOYHVYWOQr-WUH GLYLV GHY HFQV IBWH XH'
LQGLUHFWHYXYRLU OD

JLIXUHE &RXSODJH K\XHREBPED/QGHYV JpRRONMPWIHDK[GLUHFWYV | W
LOQWHUDFWLRQV GH YROXPH GHV SRUHV L HW LL FRXSODJHV L
GHV PDWpULDXXWIMLHWW HW 6WHSKDQVVRQ
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%DVPpHV VXU GH YV UDEKHDWYIDWAL RIDE/p IDVPHHILQ WD B[ SURSRVp OH
SUHPLHU PRGQqOH FRXSOp K\GURPpPFDQLTXIKHRRG (@ TURW
SXLV pWHRIERXWSDSBRXU OHV PLOLHX[ SRUHX[ pODMWLEXHYV ¢
IRUPXOHUPRUQLH WKQpUDOH GH FRQVR GHXDVWLIHRGQ RRIQGH PW @
GpYHOBSOSYWWDUG SDU SOXVLHXUV DXMWRPSRIRKQREOMWp U H
OLQpPLVYFHR SOPWWIFEXWWDQW OHV WUDYDX[ SLRRQRpP WD\H GH
FDGUH EDVLTXH SRXU OfDQDO\\GHD (BR XSOWRE KJEHRPPHD QL
SWEFOJPH GH FRXSODJH GHE U RR p N DWLIRKIMEREBMYVFRQFHSW GH
FRQWUDLQWH HIIHFWLYH HW OH PRGqOH FDMW BK B JHWGG DOIN
'DQV ODDWUGVHXQ EUHI UD SERIQ@V&HS/H WDYWYRRVLHHSRURPO

GHX[ TXHHOVRIGREBEHVME BWpVHQWpH V

SRQWUDLQWHWIpARIWWYRQV FRQVWLWXWLYH\

'DQV XQLPAX SRUBBUPYHEOFH GTXQ 10XLGH KOYEKR &H VHWYH (
VROLGH UHQG FRPSOHPHPO W ARIESR U@ HPHOMNR@BNMYH FHY GH
SKDVHWY GLIIpUHQFH GH ODERRBHVIMLELOAW W IB@ EAD/ SKOUHF
IOXIHHOMR Q pFRX®BIGYQWHY SRUHV LLL OD UpVLVWDQFH H
VHXOHPHQW SDU OH VTXHOHWWH VROLGH LY OD ULJLG]|
FHSHQGDQW GHV IRDEWD PEZIIOQD XPBIVMOOHXUV OD SUpVHQFI
SHXW DIIHFWHU HW RX PRGLILHU OH FRPSRUWHPHQW GX PL
FKLPLTKRMRQFWLRQ GH VHV LPSXUHWpV HW FRPSRVDQWHYV
GIXQ PLOLHX] SRVHXDPWHDYBEH GX IOXLGH pWpWGD B RSOAWDL WX H
DXWHXUV GHSXLV SOXV GT1XQ VLQFOH FHOOH HAKHHFWILWHDS
/ID QRWLRQ GH FRQWUDLQWH HIIHFWLYH HVW FRXUDPPHQW
VRXVIPDPH GH OD FRQWUDLQWH HIIHFWLYH GH 7HU]JDJKL
LQFRPSUHVVLEOHY RX GH %LRW GDQV OH FDV GH FROQ\
FRQWUDLQWH HIIHFWLYH FRQWU{OH OHV YDULDW DX®N\ KBWH
SURSULpWpV SK\WWLTXHV GHV PDWpULDX[ SRUHX[ FHWWH
JpQpUDOLVpH

D&ERQWUDLQWH HIIHFWLYH GH 7HU]DJKL
'DQV OH FWWWDH DEHFRQYVROLGDWLRQ GHAM EPIKKHY GIDU.
FROQOVWDWRGRR XQpV O FROQWUDLQWH WRWDOH HW OD SU

SURYRTXp GHV HITHWYV VHPE OWOHEOAHHW RDHG\B IR RIPHINVH. R/ LY D C
Ve V £

ReV HV\WRMW UDRWWOH DSSOLTXpH GDQV XQH GLUHFWLRQ
SHVW OD SUHG D DRQOGWHERMUBY FRQWUDLQWH HIIHFWLYH T
GH YROXPH GX VRO 6L OD FRQWUDLQWH WRWDOH HW OD Sl
FRQWUDLQWH HIIHFWLYH UHVWHOBR 8V R/DWHINE R RRRIQIHH YO
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DWWHQGMH]I®RIKL DNKpRULTWHRKOIWXQH DXWUH H[SUHVVLRQ
HITHFWLYH GDQVLBQX ISRUR VLQWPHEX PLOLHX &HWWH GpU
K\SRWKgVHV UHV WU BRRHKYSD/NVHK®XQL GH LL pFRXOHPHQW
IOXLGH LLL JUDLQV HW IOXLGH L QRSO 8B R GHRW XLH

IDFRQWUDLQWSH HIH K BBMMHrWUH XO\DL GIOXISBUSFREX@®GP HV HQ
PpFDQLTXH G3HRWX W RDOMV DFRW) W BEMVQSHEK W SDV rWUBHYpULIL
GplRUP M. EQ WRIYVURWEHVHO O SITHV WRHPGWH GH SURSULpPW
GX PL@HISX QG D QWH\S\DULW RQWW pWp HITHFWXpV VXU XQH OD
TXH OH JUgV OH FDOFDLUH OD GRORPLWH OH VFKLVWH
%\HUOHH /HV UpVXOWDWY RQW PRQWUp TXH OD FRQWUDLC
JRXYHUQH OD UXSWXUH HQ FLVDLOOHPHQW

E(TXDWLRQV ¥FRQ\GRIWFYBDVWLFLWp HW FRQWUDLQWH HI|
'DQV XQ PLBXH¥XRFSWHVVLEOHX G WBHMWIHRIF HSQRMDHHWYY W L W
PTXDWLRQV FRQVWLWXWLYHV GHROD SRXRpO B VDG LDV
FRQVROLGDWLRQ WYpFLBYHIRNDREQQRQOFR PSWpH SRVLWLYHF

Z@VLM * HLM' g/ H(ETS\/I
“d EBEH /GS 1
R, H HW k£ VRQW OD FR QWD [ELpQ RVUHRD/\E DREPHR UPDWLRQ Y
GX PL@GLHYXGWRSpUDWHXU GH(/§RQHFNWU (/2 Q¢ VRQW

UHVSHFWLYHPHQW OH PRGHK (PR @GXO HL & B L OFOMHEAHHR/MWIMRWY) G UL
UHVSHFWLYHPHQW OH PRGXOH GT<RX@ HW .OHVWRIDHLFL

FRHIILFLHQW GH OD FRQVWOYBIEWMHHPRIGKOWLEH BERIP®BURWYV LR
VROLBHRW HW LO-OHWWVPDI HVWSROWDRVLWp /DJUDQJIHHQQH G
PRGAOHWHOLp DX HRBWOX VT XEG@BDHOMDWADQLqUH VXLYDQWH

jo /1 1/,
Rel HV®/D SRURMMWDPPLAHWAXKVOAWH PRGXOH GH FRPSUHVVLR
&RXVV\ /HV SDUDPEWIUHYVRQW CDWBHNOPDMWLRQ VXLYDQWH

/1 EILl /[
/ID FRQWUDLQWH HQIRIW WITHHSGH PAHLBR R UV

VI_CM VLI\ﬁSG LMV LM / ) GS

6XU OH SODQ H[SpULPHQWDO GlH @\R FEUHXI YHWVOAD WA FRHOMWG
SRXU FRQILUPHU OD YDOLGLWp GHV FRHIILFLHQMWVY GMW OD
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%\HUOHHS5LFH HW &OHBUWPPHUPDQ HWRMW SHUPLV GH FRQIL
YDOLGLWp GX FRHIDIFQWE®&WH IGH F GHEpYHR GWWBRIYRWSR XU OD
UpSRQVH FRRIWUPLDYWRIQ GHV PDWpULDX[ URFKHX]

FERQWUDLQWH HIIHFWLYH SRXU GLIIpUHQWHY SURSULpW
eWDQW QRQEBUNVVLRQ XQLTXH GH @B U BQWRWDH QW D M
DLQVIORXHIMR SULpWpPV QT H [ UK K HSERIRIHS/Q BDU WEHX®I SURSRVH I
FRQFHSW JpQpUDO DSSO4EXEPHWpXOBIXSEMRSGLPpWRH W\ISH
SUHPLQUHPOI\QWW/SRIBEVHW 6LPPRIQVSXLY GpYHORSSp HW FRPS
DXWHXHMYQDEPp%HUU\PDQ*KDEH]B®WRDO SDUPL GIDXWUHYV
IRWRQWBURSGUYPMIpPLOLHX SRUHX[ VDWXUp TXL HVW IRQ

SUHVVWRIQ VWOLW VHO OB YDULDWLRQ &4H SGIXWS URSWIL pWP LW H
IRUPH VY DR@MNLRQ GHVY YDULDWLRQV GH OD FRQWUDLQYV

Ga M g ¥ v & _Awsw’ {;é“("
wV v wV © 4W1W1S/

2Q SHXW GRQF GplLG®LERPOH XDULPEPEHLQDLVRQ OLQpDLU
OD FRQWUDLQWH HW GH OD S UM IYRQ LLIW/L-RQANVE W LODO S H RS

oc o ,Q GBYHE wo &%
wh o w

ReQ HVOH FRHIIGHLBDOWFRQWWDYRWHYHHHO1Q\FRW K YNMH & +
%YHUQDEpPOTH[SUHVVLRQ GH OD FRQWUDLQWH HIIHFWLYH V{

Ve V Q

%YHUU\PDQ D GpULYp OHQFRHORLIOAW G HK[HWDIRDOEOHYV

TXHOTXHV SURSU/IHI\DED FHDXPEDEEHWXOH TXHOTXHY YDOHXUV
FRQWUDLQWH HIIHFWLYH SRXU TXHOTXHV SURSULpWpPV GX |

1XU HWOBGWMWHU RQW GPHJLFYRHIILFLHQW GH FRQVQUBPLQWHX HI
LVRWURSH pODVWLTXH OLQpDLUH FRQWHQDQW GHV SRU
FRQFHQWUDWLRQ DMWEWMFWAWHIQW ,ON RIPWM FRHIILFLHQW C
HIHFW L YAH O X% LAWY *HH UAWMV PDpVXOWDWY H[SpULPHGWDX[ Uy
'HEHU RQWL. SWH HMLW%\HUGHHRQILUPHU OD YDOLGLWpP GH OH
*DUJ HW 1XUHQ SUpPVHQFH GH IUDFWXUHGHX[O QRWW\L RQpW¥ HOH
FRQWUDLQWH HIIHFWLYH OYX@pil FSURPAMWQ R QU piS\W QI/THD X W Q W |
UXSWXUH

.KDOLOL HWRIWWDAMAM PLOLHX[ SRUHX[ VDWXUWDNXN GRQWHQ
RQW GplLQL SRXU FKDFXHQWXIL®H WIOHGWHARPSWH GH VR
FRPSRUWHPHQW JOREDO GX PLOLHX /fH[SUHVVLRQ GH OD |
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Q
G, VM:; DS
DYWDF H®% UHVSHFWLYHPHQW OH FRHIILFLHQW HW OD SUHV\

7DEOHDXpFDSLWXDOWXUG X FRHIILFLHQW GH OD FRQWUDLQW
SURSULpWpPV GX PDWpULDX

$XWHXUV 9DOHXWV GH &RPPHQWDLUHV

oo 'PIRUPDWLRQ MROXPLTXH

O9DULDWLRQ GX $YROXPH SRUH

O9DULDWLRQ GIH OD SRURVLW

vl [
Ly /e
I/
%HUU\PDQ /o /o
% /. 9DULDWLRQ GX YROXP& GH OD S
w/.,/ w
2 &RPSUHVVLEL&LWpP GUDLQpPH
e W/.g/ w
I 9DULDWLRQ GH OD TXDQWLWp
/e |- v
FRITPDOQ | ODWpPULDX[ FLPAQWpV VDW X
HOLWRW sDUUHQ ODWPpPULDX[ JUDQXODLUHV

+XEEHUW HW 5XEH\ 9RLH WKpRULTXH

7THU]DJKL 5pVLVWDQFH HQ FLVDLOOHP
5pVLVWDQFH HQ BLWDKXDO GHPHQW

$ SSURFKHHP SIUTXH

6NHPSWRQ D : OfDLUH GH FRQWDFW LQWHU.
ENHPSWRQ HW %LVKBS 5pVLVWDQFH HQPHN\V\DRQW HPHH QW

W Y FRHIILFOM@WN 8W IURWWHPHQW L
6NHPSWRB &ULWgUH GH UXSWXUH GDQV XQ

'DQW/®EOHDX HVYWPREKBBHFRPSUHVVLRQ GH YROXPH SRUHX
3RXU OHV VROW BIWYAIPMKBRGHBHQWJIpUp XQH H[SUHVVLRQ !
GH OD FRQW UBRQW H i IHBEW LGHH PLO L H X
Ve vag F§ &

RS HVW OD SUHVVLRQ G FMHMWWGD® & DOHVP §WUHVOHW DX GH
6 'DQV OD PpFDQLTXH GHV VROV & @RXI$ SRV FADWREYKQW RC
F HW OD IRUPXODWLRQ GH %LVKRS GHYLHQW LGHQWLTXH
Re LO QT\ D SDV GTHDBX GBQVHMHW SRUMY HVVDLV H[SpULPF
VXU OHV VROV EpWRQANHWSWREKENM RRSSBHWRL OH FRQFH:
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OD FRQWUDLQWHVKREFWDXMW GHY PRGgOHV GH SRXARRQWWDL
PLOLHX[ SRUKXpWQBRXWIHOQW r'WUH pI3IDONPIDQ D GHIR KWp YUBD |
'‘DQJBW &RXVVSDUPL GIDXWUHYV

G&RQWUDLQWH HITHFWpPYRIUGB WRRAQVEBRXKQWHK) PLOLHX SRU
3RXU XQ PLOLHX SRUHX[ IUDFWXU pV VIR®DOP BWR Q W QB L YUHHV YL
GH FRQWpPIRUWPADOM/LRQ SRXU OD PDWULFH SRUHXVH(®VW JR

SOXOD IUDFWXUH HPWHFRQ VM B b Q IHIUBRRUKE BUEQ RUpAD 6 M/
WDQJHQWLH@WHAH FDV OD FRQWUDLQWH WRWDOH GLVWULE

GHV FRQW DHAWGE HXQ VO M UFHV QDY B h VR W p&/HGEXIR 1§ LS-DVUWL R 8 W
IOXLGDQV OD IUDFWMXU R RG GO M SR BIRQ WA T XGH DHORLU M W
DO

..§VQ EI S aN\JQ 0§)§2

© W 15 Nudh
ReX X VVRQW UHVSHFWLYHPHQW OH GpSODFHPHQW QR
WDQJHQWLHBD OH/\E XOMRARHWILFLHQW GH OD 'PRYWWH MQWDHY A

TXL VHUD SUpVHQWp GDQV OHV FKDSLWUHY VXLYDQWYV XQ
XQH SUHPLgUH DSSURFKH GH PRGpOLVDWLRQ GHV HIIHWV P

ORGOQHYPEKDQJH GH OD PDVVEGDGIH DEWXEH H C
PDWULFH

'DQV OH FDGUH GHWPWEH{X[pBROHX[ OD GLIIpUHQFH HQ\
IOXLGH GDQV OD IUDFWXUH SUHVVLRQ GIUWWNHRMVRED QM W
SRVUHGH OD IRUPDWLRQ JpRORJLTXH SHXW JpQpUHU XQ pFR.
GHX[ SURFHVVX\¥KIR@QV pFX\IDLI I X\EORIOBGK GDQV OD [WDFW XUt
SPQPWUDWLRQ GH IOXLGH GD ®& DFH LP HOL BADYWRXW P p VIHDIS
WUQqV SHUPpPDEOHV GX IOXLGH LQMHFWp SHXW rWUH LQI
OH SURFHVVXV GILQMHFWLRQ /H PpFDQLVPH GH GLIIXVLRQ
i OTRULJLQH GH ®DHFNEXWOXLGH OH ORQJ GH OD IUDFWXUF
SURSDHHSOXV FHWWH SpQpWUDWLRQ GX IOXLGH SURYRTX
HQWRXUp FHOOH TXL WHQY® Q\HKPO/W CBpQRPFNXUBX GLIIX
IOXLGH YHWDW IORDQ | BuMORIWIHHRXDQWIH[SORLWDWLRQ GX
POPWKRGH GH UpLQMHFWLRQ G J3HDRG & FHH & U, fOGKHIFRMER® 3 VB D (
TXYLO QH OJHVW SDV SRXU OD IUDFWXUDWLRQ K\GHDXOLT X
VRLIQHXVHPHQW FRQVLGpUp GDQV OD PRGPOLVDWLRQ GH C

'"f{DSUPLPVRQ HW )DLUXKWWWHPLHUVY WUDYDX[ VXU OD IU
QTRQW SDV SULV HQ FRQVLGpPUDWLRQ OH PpF DROULRPW LRTL Q|
*H H\B I/ DPRQWUp TXH FHWW H SWQEMW UDADMRIY HPHQW OTL
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QpFHVVDLUBFS®ROUBRPKRVRQ HW )DLERXWUYWDOLVpP GHV HVV]
SWHV GH FLPHXQW HX@QHQWHRW LRQ &B QOXD®R GWD QX QHV HIF
IUDFW XWVHWYp VR@W FRQIUPAP®XHQFH QRQ QpJOLJHDEOH GH Ol
OH PLOLHXFRRUMBPIHAW OHXUV WUDYDX[ DXFXQH IRUPXODW
SRXU GpFULUH OH PRFED GHVIEDE BMYRXIVXWRQW SUPpVHQWpPV T
GIpFKDQJH GH OD PDVVH GH IOXLGH HQWUH OD IUDFWXUH }

ORGgOH GH &DUWHU

/H PRGq@D USHHW P Q\RZDH®VW D pWp SUBBRWLU GHV WUL
GDQV OH GRRBIUQHRIPWGBROOTLQMHFWLRQ GTIXQ IOXLGH GD
FRQVWDWp TXH OD TXDQWLWp GH IOXLGH GLIIXVp YHUV
GPpWHUPLQpPH HQ WUDpBQXWOXH YR GHPHVENPXB[SpULPHQWDO
UDSSRDWPFLQH FDUH PR GHOWPRBMSBR XU H[SUHVVLRQ

Tlw o g w

ReT HWHWEpELW GH IOXI&G H \SW QpVBRHHW.FLHQW FDUDFWpUL

YHUV OH|PHLWOWHXI{DEVFLVVH GX SRLQWHNRWQ QOHGRR P HQW ©BDQ
HW HVWWHP ®V2 PR QL SRXU XQ SRLQW GRQQp FJHVW OH \

IOXLGH LOQMHFWp WRXFKHQW FH SR IPOW UIAF HFRPWHRBH MVIQ
TXH OHSPXIWHGYV ODRML®PYW OgYUHV GH OD IUDFWXUH
/H PRGQOH GH &DUWHU VH EDVH VXU SOXVLHXUV K\SRWK(q
OLOLHX SRUHX[ KRPRJgQH LQILQL DYHF pSDLVVHXU FRQ
(FRXOHPH®X IOXLGH GHSXLV OD IUDFWXUH DKW D IR
GLUHFWLRQ SHUGS fillHGIL FX00 DWXIUAWLXQJ HH V WI XgNDLDGERD
OJH[WUpPPLWp GH OD IUDFWXUH OfpFRXOHPHIDRR QWHVW
HW DO RQW PBOMUYWHQFH GH OJHFEXOHPBQWUSPGDC
UpVHUYRLU KRPRJgQH
' pSHIEFGHX WBPS@®WHVVH GIpFRXOHPHQW YHUV OD IRUF
VXUIDFH GH @RUN DAV SRHQW HVW H[$RV®PE IONpE R XIOKP
LQILOWUpP j XQH SRVLWLRQ GRQQNM FELH K 05 HU O B WSXUHYV
IOXLGH LQMHFWp j FHWWH SRVLWLRQ PDLV QH GpSHQG
OrPHIRQFWLRQ GH YLWHVVH SRXU WRXW SRLQW GDQV O
3UHVVLRQ FRQVWDQWH GDQV OD IUDFWXUH HW pJDOH |j
JRUVTXHEQMW GX IOXLGH LQMHFWp HVW PDLQWHQX FRQV
GIHVWLPHU j OD IRLV OD TXDQWLWp GX IOXLGH SpQpWUp
SRUHX[ TXL GpSHQGHQ@W /GIX FRRIHIKEEEKNIMQG GIXQH SDU\
FDUDFWpPULVWLTXHN®E R XI\U MG SO BGGRLFON pi X HIQW L G RIDXQD QMY
FDUDFWpGHVRHOXNRXYY GH OJLQMHFWLRQ GIXQ IOXLGH GH
SURSRVp OfTH[BOWWLRQ VXLY
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& N I3 P
Re S HVW OD GLIIpUHQFH GH SUHVVLRQ RH POXWERMING DQV C

SRURVLWp GX PEXWMXHERWHELBEXYERQW rWUH 6WWRKD'pH V

3DW]HN HW 68DUGL GFDXMMWMPSOLFLWp OH PRGQOH Gt
ODIHPHQW XWLORWGH ANVNOW LBRIDFVEKUDWLRQ K\GUDXOLTXH \
DQDO\WXH KU OH SO®A RXXHP HUL TRHIDWHIN HW 6840Q0H U
HW DO $GDFKL HW '"HWRXUQD\

ORGgOH GH 1RUGJUHQ

1RUGJUHQD GpYHORSSp OH PRGQOH JpRBHWNLDXYHHGH .BD
HQ LQFOXDQW OHV HIIHWV GH GLIIXVLRQ GX IOXLGH I
IUDFWXUH SRXU OJDQDO\VH QXPpULTXH GH OD SURSDJDWL
SRXU EXW GH FRPSOpWHXLOE prORDG XD HLOM BRPQ VGHUOD ODUJH
1RUGJUHQ D pJDOHPHQW SRVWXOp GIHYRAYRXR D VOIHPS A A
ODUJHX@DH@WR QJXHXU GH OD IUDFW X UGIXH G H BIW G HF R W W HWGH

a QP]

T Al W
OM HW : W
H « S*&H

DYHFOTRXYHODWOADHOH GH OD IFDVAWRQUDBIYHG TQ ) VEXLOWHY G T L C
PRGXOH GH FLVDLOOHPHQW OGHGID OARFXXHHEH GB ORDU RLDN MRX

ORGgOH GH 6HWWDUL

6HWWDUILD SURSRVp XQ PRGgOH ' SO0BWY XIXQUWBO GRE VF
TXHOTXHV K\SRWKgVHV UHVWULFWLYHV GH &DUWHU DYDL
YDULDWLRQ GHV SDUDPgWUHYVY DX FRXUV GH OD ILOWUDWLR
FDUDFWpULYDLOMKHIVWER Q WHW XOHDUW OGIRQIp B WYWH QRKH S O X
PRGgOH GHHEWWGGPDXBHIORSSp HQ FRQVLGpUDQW OfpFRXOHPH
SDUWLU GH OD SRERMAHGHOODRQBPWWKQ H-H TXHOHWY YDU
HVW | QRWHURIX IS WY@FXPMOH GX PRGqOH GRIgMPWSEMUHHW
TX6HWWVW BURWRRLRYV H[S WBHWBWRDROQUHIWMHWURLY JRQHV PHQWLRQ

ORGQOH GH *RUGH\HY HW (QWRY

*RUGH\HY HW (QRURW KQN®PWLRQ WKpPpRULTXH SRXU OfpTX
ELGLPHQVLRQQHOOH ' &HWWH pTXDIW XPQV LR\QN GBIV FIR]Q ¢
WKHUPLRX0Q SDUWLFHXQOVUKBSRVDMWITRBWLqUH GH OD IUDFW

VHORQ XQH ORIUGH GPFLOBSEBWMR XY RY{ F\ LOD SUHVVLRQ

GX IOXLEADADQVWXUHHW WL IFIR QW DAQW. G H G XEOpWH D YIRQW H
GH PrPHV SURSULpWpV SK\VLDXHHAW K HR Q@O DAYNR DEXPA B XA H5 1 [
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YLWHVVH GH GLIIXVLRQ &OH WIRWWY H plRUNPFH SDQV OD

GLUHFWLRQ QRUPDOH S DB SRRVKMGAROG 8 HHDF WW UHQ W R Y
VRQW UDUHPHWYWF@BOFOMRY GH IUDFWXUDWLRQ K\GUDXOLTX

3DW]HN HW 6RQWQpWHQG X ‘RHMGW\HYYB W[ (W RY OD GLIIXVL
' GX IOXLGH YHUV OD IRUPDWLRQ ORVVRGMW QHRPUIBDOV VR QO
GH *RUGH\HY KW OMHWRDVSKRIXQH SUHVVLRQLGNQ@MUIFWARE L
OHXUV DQDO\WHV SRXU OfpFRXOHPHQW OLQpDLUH ' FDUDI
X Q$UHVE LRQMHUB WILREOH GDQV OHXU PRGQOH YLD DOLFRQV}
HVW OLpH DX GpELWDG HEQ®B FM IO YR Q L\DELHD Q W H

NN

T .W — Y% S
LM R/ SR/'W Pow

Re$ HWVRQW UHVSHFWLYHFPH QWD ONDAW KMUH) HWLO® GpELW

HW. VRQWI WAPBELOLWp LQW UL Q YW XMDPGSD EQ.M LW P PUDMCLIRVQL Y
LQMHFWp SDU UDSBRUVDD GIHXX LY LNWP BGRQMIKMMIHISR Q G X

IOXLGH HQ/NNBHBAV8 hRQ LQLWLDOH GDQV OD IRUPDWLRQ | OTH]

§

ORGqOH GH ODWKLDV HW 5HHXZLMN

ODWKLDV HW 5HHXQWMNWXGLp OD IXLWH ' GX IOXLGH GH
PLOLHX SRUHX[ SRXU XQ ¥OD WMIRMVDULROYHDOXSERVE TXH O
GH SURSDJDWLRQ GH TXB IpVDB MM UHH GWG SRR X VAT BY LSHUICH.
DOHQWRXUV GH OD IUDFWXUH VRLW WRXMRXUV HQ pTXL
K\GUDXOLTXH SODQH HMWVEWXHPXOGDQN &8 P IQRE NHIRQMA X[ L
OH FRHIILFLHQW GIHPWRUDVLABWPHBODMRQMMMNMRVWXOp OTH[S
JpQPUDOHGERXAEHL W LIIXVp VRXV OD IRUPH

T NAA
R-_N «/ ]NU I\j HVW OD SHUPpDELOLWpP GX PLO&FWHW@QV oD

SHUPpPDELOLWp GDGX PDOEMMKHIIDWLRY 5HHXZLMN RGW LQWU
GPpEEHWXLGH GLIIXG\DIQV OH PRGqOH GH LSN\LROSOFBDW BRE UG H
REWHQLU XQ PRGQOH FRXSOp FRPSOHW

$XWUHV PRGqOHYV

/IH PRGGPHRXOHPHQW GH 'DUF\ HVW DVVH] VRXYHQW XW
IOXIEGSBXLY OD IUDFWXUH YHUV OD IRUPDW LRXUHIRFRXHWH
*HUPDQRYLFRQW DQDO\Vp OH SUREOgPH GfXQH IUDFWXUH (
SHUPpBPDIEEDWVHPL HWRBXOW pWXGLp OD UXSWXUH GH URFKH DX
K\GUDXOLTXH YLD OYDQDO\VH SRRKDEFPPFWVW QHMD ® IHW LRRG)
RQW DQDO\Vp OYLQIOXHQFH GH OD SHUPpDELOLWpP GX PLOI
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YLVFRVLWp GX IOXLGH VXU OD SURSDJDG BRI ®WVOHX UWD F
JUDGLHQW QRUPDO GH OD SUHVVMREDEMNUD X5 HUG RWW U W/ L

"IXWWPHRGGqOHY GH GLIIXVLRQ GX IOXLGH \ FRPSULV GH\
SHXYHQW rWUH +WUBMXYP VHEDOVQQBWRXUQD\ HW *DUDJDVK
"UREHO HW OLVKXDUWWLHU HW *RQW HADIKLBMWSQBHQVGRQQHOC
IOXLGH GHSXLV OD IUBRWXYH pCIIWWREBXRIGRUDXQW OD FRQ\
SUHVVLRQ GH IOXLGH j WUDYHUV OD IUDFWXUH

JUDFWXUDWLRQ K\GUDXOLTXH HW SUREO(Q

/D IUDFWXUDWLRQ K\GUD XO LH X SH)RW H WU G R L & HFTRKR
VIQLWLH HW VH SUR SDQMHFRWXMR Q B M-QF HEWA A G I WOXOU H
IUDFWXUDWLRQ K\GUDXOLTXH FRQVLVWH j H[SORLWHU GX
JPRORJLTXHV W UEDW \S H)Q FHUHPEDN RE HN Q| FIRFVDXUFMAD QW OH'
H[LVW DOWBMIPHQWHU OD (YHBOXNE GO L WHW W B UDF SUOXLLADWLLR
K\GUDXOLTXE SOIXBO@VUSOXVLH XDV WRPBWQIDSDMDVWDVLR:

'DQV O UQHp ©LESIERIGIG L WBHRPOUWUIR F KSRV H[FDYDWLRQ
'DQV OJLQJpQLHULH HRMWPGHRWQ EBBHQYyWMHIVHDILQ GH EOR
GHVY FRQWDPLQDQWYV

'DQV OHV UpVHUYRLHS OfRR W HDWEHRIKHNI P L T X H

'DQV IPIRIHULH Jp RVMOHAKRNAXHOH FRXOLY GH FLPHQW G
OHV HIIHWV GH WDVVHPHQW VRXV OHV RXYUDJHYV

'H QRPEUHX[ PEW HPQMXGUPFW XUDW LRRLVK\S D D XOR I K HD Q D
.ULVWLDQRYLWFK HW UNHOMRW *HHUWVPD HW 'H .OHUN
1RUGJUH@BGDFKL HW 'HWRXWRQWA SDU YRLBJQRPMWI HWX HD O
%RRQH HW ,QJ@DUHDHU HW *UDRLMWSDU YRLH+BILSNYRIOP HQ/W |
)DLUKXUVWKLQ HW 6DQWDRRDUIP@pWHW OSURFHVVXV GH IUDF
K\GUDXOLTXH IDLW LQWHUYH QXD REHF @ X\ HS IG\IWVILX XPHR\L Q V

(FRXOHPHQW GX IOXLGH) GRQFNWAIR QUGRWRWHR XYHUW X U |
'pIRUPDWLRQ GX PLOLHX JpQpU®RHSDQMEBWDHU BDDLR @ DX
FRPELQpH DYHF OD SUHVVLRQ LQ VLWX
'LIIXVLRQ GX IOXLGH GDQV OD IHQBPWRXUH YHUV OH PLOL
,QLWLDWLRQ HW S U RSIRIDWBRRQGEHM RUWH W\ X i H

7URLV W\PRGq®HY RQW BWXUSpPWSEUPNEGPH GH IUDFW

K\ G U D X PLLITOUH
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JLIXUH'LIITpUHQWY PRGqOHV XWLOLVpV SRXDM@MDVKHRFWXUDWLR

ORGQgOH .*'RIMPREW GpYHARSEMD OBYLWFK HMWHYKHIPBD RHYW
'H .OHUN SRXU FH PRGqOH OD VHFWLRQ GH OD IUDFW
DYHF GHV FRQGLWLRQV HQ GpIRUPDWLRQV SODQHV
ORGQOH 3.1 GpYBBABEEEPVSBHW .HRIUGJIUHQ OD IUDFWXUH
XQH VHFWLRQ HOOLSWLTXH DYHF GHV FRQGLWLRQV HQ
HQWUPWRD®XW LRQF@HK O HW OD SUHVVLRQ GX IOXLGH GR
ORGQOH D[LV\BHVMMITIHG RUHDPRGqPHSDHPWqUHPHQW XV
SD$EH HW DOSRXU OD IUDFWXUDWILRBKKVGTBDERENID MH Gt
IUDFWXUH HVW VXGBRFMAMRRQIDRRPELGTXE® (Q UDLVRQ
VI\PpWULH JpRPpWULTXH CDOYXQB H SHOL@MLH B & WQ 8 DFC
j OD |U DWW KSURSDJHUD VI\PpWULTXHPHQW SDU UDS
3DUPL FHV WURLV PRGgOHV OH PRGQOH .*' HVW FHOXL O
GH IUDFWXUDWLRQ K\GUDXOLTXH FDXUHO B\HW 04D BW XV BW R

OpWKRGHY QXPpUAD XHDRRXWDWLRQ K\GUDXO

(Q JpQpUDO OJYDSSURFKH DQDO\WLTXH SRXU OH SUREC
FRPSOH[H j FDXVH GX FRXSODDH QpIDQMIWV [T XGH GSHO YOWDL HXRIY
SK\VLTICHWUY pWXBHWLTXHY RQW pWp GRQF UpDOLVpHV SRX

/ID POPWKRGH OD SOXV XWLOLVpH FRQVLVWH HQ GRPPWKR:
PRGPOLVHU GLYH{DYRRULRE CH\W HMX@®W WUDYDLOOp VXU OD G
PIWEOLVVDQW OfpTXDWRH LHDIRIOXWIRRED WHPSRUHOOH
LQW HU VR U\G HMEDYO HHW  (QRADRYW pW XGLp OHV IUDFWXWHW@H IF
Gp/IRUPDWLRIQHGDOHMHDXWHXUV RQW FHSHQGRJWHVGPROp
OHV PDWpSRIHXPRMBODRMKY DO SDUPL GIDXWUHV

(Q FRPELQDQW QP HPWWEREPHWKRGH GHV GLIIPUHQFHV IL
ODWKLDV HW S5HH@WMBLVp OH VEKpPD GH UpVROXWLRQ GH
PVEBXHOWH SUREOQPH GH GLIIXVLRQ ' GH IOXLGH GHSXLV OD |
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XQH SURSDJDWLRQ WUQV OHQWH GHV IUDFWXUHV GH PDQLc
IUDFWXUHV HVW WRXMRXUV HQ pTXLOLEUH

BHIXUD HW &BDRO I3\D HMQDVWDVERBDO UULHU HW *BRQHW
HPSOR\p ODOPpVKHRFGIBHY pOpPHQWY FRKpVLIV VDQV pSDLV\
OD SURSDJDWLRQ GHV IUDFWXUHVY YD VWX S HRIL G REKDNVRRINDRY
RQW pWp GpYOORSBWY pHIXXKXBWW &DURQ°X®VGXFFL HW DO

i Q°%®WULV HW 3DSIQPYWRYBBNXULHU HW *&H/QHW

DXWHXUV RQW QpJOLJp OHV HIIHWV PpFDQLTXHAPOQLW DX |
GIDXWUHV PDWUA DXY[RHW SE8KYFHUWDLQH ULJLGLWp

$GDFKL HW PRPELQHQW OD PpWKRGH GHV GLVFRQWLQXL)

SRXU UpVRXGUH OHV pTXDWLRQV pODVW LAKHVICAMYBD Pp
GH UBVURIXOHV pT&PWFIRRXIMN-IGHG S STRBHO W XLGH WRWDDHPHQ
IUDFWPQIBOXV DXFXQ pFKDQJH GH IOXLGH HQWWIMED IUD
FRQVLGPUDWLRQ (Q XWLOHV¥DPRSLRQ RWP HH IVEROWIDDIGK OHV
WUDYBEDBKL HW HOXU OH SUREOqPH GH SURSDJDWLRQ GYX
VXSSRVDQW OfTH[LVWH QR BN X QEHSEIRMVWH PRQHOXLGH LQWN
SRLQWH GH OD IUDFWXUH

/D FRPELQDLVRQ GH ODDWMMKR@NW GHM pOp\WHOD PpWKRGH
SHXWHRMSIOR\pH SRXU pWXGLHU OH SUREOQPH FRXSOp GH O
/D PpWIGRIGZHp Op P HQWHNV W KQWLOJWHY SRXU UpVRXGUH OH V\\
FDGUH GH GB PRLRPOLTUH GH OD UXSWEBHN GAULDIQCHOWEW QD
HPSOR\pH SRXU UpVRXGUH OHWBKI®DSY HRQDOGH OTpFRXOHPF

%RXWW HWRIPWXOGLRQIOXHQFH GH OD SHUPpPDELOLWpP GX P
GIXQHXUWDFHW FRXSODQWWIROMREROBQ SRXU OfpFRXOHPHC
PRGQOH GHV pOpPHQWY GLVFUHWY SRXU OH FRPSRUWHPHQ

/ID PPWKRGH GHV pOpPB QWHFHRXKMIMER®E XYH SUREOQPH
IUDFW X UDWLTRXBIPW KRWIX OO RQW XWLOLVp FHWWH PpWKRG
OfpFRXOHPHQW GH IOXLGH GDQV XQ PLOLHX SRQRX[ IUDF)\
VDWXUp FRQWHQDQW G:HI\E HUDHFW XDRIYWFR @PXOYRBEDIDWLRQ
IUDFWXKAGUDXOLTXHV GDQV XQ PLOLHX pODVWLTXH HQ FR
QpJOLJHDQW OfpFKDQJH GH IOXLGRLUHOQWERHUPPDEDHW XUH H

3DUDP qWU DY HQBDOPW X KDGMUWRXQO LT XH

2XWUH OTLQIOXHQPH ICGRHQODB X XIOWHGIBLGHSXLY OD IUDFW X
HQYLURQEPMQWUpPVHQWHAWEGRQW IR IOXARABO TAOMD P§W UHV
SULQFYSBRpVHDQOWHFHWWH SDUWLH

,QIOXHQFH GH OD SHWPRDEDQLQHPH\Y VG KX PLOLH X

&DUULHU HW *ROQWHW XGLp QXPpULTXHPHQW OTLQIOXHQFF
SRUHX[ VXU OfpYROXWLRQ GIXQH IUDFWXUH K\GUDXOLTXH
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L FDV GH SHUPpDELMLWRAPNMRWDRIHRGSREIXAH GLIITXVLRQ
SHUPpDELOLWp DQLWVBRXNR YHPXOHU OD GLIIXVLRQ ' /H FD

PRGQOH ' GYpFKDQXDGWBHOXUGHSGHVHQWH OJpYROXWLRQ
OD ORQJXHXU GH OD |U)RBWXHKEH RIQMUELURXHOHDIGH GpSOl
GIRXYHUWXUH GHV OqYUHV GH OD IUDFWXUH SRXU GHX[ SH

D E
J)LIXUHt D 3URILOH GH OD ORQJXHXU HW E 3URILOH GX GpS

K\GUDXOLTXH GDQV XQ PLOLHX SRURpPODVWLTXH SROWUGHX[ HW\
*UDQHW /D IUDFWHK SO Y FOHDQWHPHQW SRXU XQ PLOLHX SRUHX[ S

/JHV UpVXOWDWY PRQWUHQW TXH OJDXJPHQWDWLRQ GH O
HW OJRXYHUWXUH GH OD IUDFWXUH &HFL VIH[SOLTXH SDU
GX PLOAWUMDHQH OJDXJPHQWDWLRQ GH OD TXDQWLWp GX I¢
GLPLQXH OD FRQWUDLQWH QRUPDOH DSSOLTXpH VXU OHV
IUDFWXUH VH SURSDGH PRIRQMIDNR X YO WUXDIAHVAE HH) D OH@W QW P
LPSRUWDQWH

%BRXWW HWRDWPDOLVPp GHV pWXGHV HI[S p U ICPTH. Q WEXHQE H W
SHUPpDELOLWp HW GH OYHPPDJDVLQHPHQW GTXQ PLOLHX S
IUDFWXUHV K\GUDXOLTXHV Q DRMDXWHHO@M VT XAROQUHY  DUXpMPXHIM
SHUPpDELOLWpP HQWUDLQH XQ DFFURLVVHPHQW GH OD YLW
GpIRUPDWLRQ GX PLODHWSDFHWP BEWPHQWHHIOHY IUDFWXUHYV

,QIOXHQFH GH OD YLVFRVLWp GX IOXLGH LQMHFWQp

'DQV FHWWRJIVLBFOXHDFN LEARVLWp GHKVID KV B MMM B AW p
GIpWXGH D pWp UpFHPPHQW UpDORYDW S DHIU TH W O“BXDRDUHLIVX W H
HW 3DSDQDVWBDUPX GIDXWUHV

&RQWUDLUHPHQW j OTLQIPXDOBXIBHQWD \S HR® p®E LOD WY L
LOQOMHFWp HQWUDLQH OfKpWpURJIpQpLWpP GH PIIXSUMIVVLRQ
ORUVTXH OD YLVERWLWp3BVWOWGHXVPLEROXOH WUqV IDFLO}

IUDFWXUH FH TXL UpVXOWH HQ XQH SUHVVLRQ GX IOXLGH °
PFRXOHPHQW FRQWULEXH pJDOHPHQW j OfpYROXWLRQ SOX\
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D E
J)LIXUH D 3URILOH GH OD SUHVVLRDUUHWWN GDGYD QEW \WMED/HW X
B3URILOH GH OD SUHVVLRQ GX IOXLGH GYfXQH IUDFWXUH K\GUDXOI
YLVFRDWPYHU HW *UDQHW

6XU)ODXUHE GV UpVXOWDWY PRQWUHQW TXH OD SUHVVLRQ
OD IUDFWXUH &HWWH SUHVVLRQ QHWWH GLPLQXH WUqV IR
DX SXLWV GILOQOMHFWLERI§WH BMDDW UPREXUWWWIHLQGUH XQ S
XQH YDOHXU SOXV JUDQGH GH OD YLVFRVLWp UDOHQWLW F

,QIOXHQFH GX GpELW GITLOQMHFWLRQ GX IOXLGH

JTLQIOXHQFH GX GpELW ORUV GXQXBREHVINRMGIILHD NEIDV
ORKDPPDGG®MMDKRHL 6XU ADXUHOJDXJPHQWDWLRQ GX GpEL
HQWUDLQH OfpYROXW LR 5 OR\D JEXEQE GHMF B P HIRWVG JRXYHU
|UDFW X U0HD C5URIS/D7IRRPMAUR Q OD YDOHXU GHV SLFV GH OD FRQ
FRUUHVSBRWGLYWDQFHGHKQP YW PBEWILDRQ$ SULRUL OD TXDQWLYV
VIDFFORWWUWH GpELW GJLQMHFWLRQ

D E
J)LIXUH D URILOH GH OD FRQWUDLQWH HIITHFWLYH QRUPDOH HW
GHV OgqYUHV GTXQH IUDFWXUH K\GUDXOLTXH GDQV XQ PLOLHX SF
SRLQW GTHQWUpW GHOREKDBEBRNMMDHG]HW .KRHL
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ORKDPPDGQHMDG HWRQKRHRQVWDWpPp OYH[LVWHQFH GTXQl
SRLQWH GH OD IUDFWXUH R+ OD&HWHWH LYID@ KBXUI QX 1 B W LHNWHNL
VXFFLRQ RX ELHQ XQH JRQRBRHWWW RN IS 0O GFD WDMVE KD RUV T X
GX PLOLHX HVW pOHYpH LL OH GpELW GYfLQMHFWLRQ HVW

QIOXHQFH GX JUDGLH@W KUY &/D V8 UHHV® HR Q

*HHUWVPD %RRQH HW ,QJURQMGLPTLQIOXHQFH GIXQH GL
XQLIRUPH HW V\PpW ULLQ W H GWMXQDADUGIVR SRPDWLRQ GIXQH I
BRXV XQ FKDPS IGHWSWANMKRIGRUPH XQH IUDFWXUH WHQG
SURSDJHU GDQV D®OGOBHF®DR®LSBEWLRQ GH OD FRQWUDL
OTLQAMXL PLQLPLVH OfpQHUMHGVURIDXQR HH /R XN ORGD
H[SPULPH QW RGIPHQQWXHQFH GX JU DIGQW B WWRHIVERIHFSUDLHHVQ. R
DLQVXH OD GLUHFWLRQ GH SSRXID XQW LURRF & il X\QHG LB Bl DW/DUL k

/ID)LIXUHSUpVHQWH OH UpVXOWDW GH OfH[SPULPHQWDW
IUDFWXUH GDQV XQ FKDPSHGRXSUHRWAR Q/H QWX IUGK HW WH OQ
SRLQW GTLCGMNFWYRQXDXGpPLW GRQWF®D SUHVVLRQ DXJP

N3D SHQGDQW PLQXWHV SRXU TXH OD IUDFWXUH K\GUL
GURLWH HVW PMNQRO @WPRDSEPYHLTXH /D IUDFWXUH VH Sl
XQH SUHVVLRQ LQWHUVWLWLHOOH ORFDOH SOXV pOHYpH L
SDVVH GLUHFWHPHQW OH SRLQW GYLQMHFWLRQ DX GHVVR X
QALQMHFWLRQ HVW VXIILVDPPHQW JUDQGH

D E
JLIXUH D J)UDFWXUH RWRHOWAHMHWAWY. ROH GH N3D HW E )U
WUDYHUQGWHQMHFWLR®@GKQR HNWBDRDNDJDZD

%BHUMRKRHEW 'HWRXUWRXDN XWLOLVp XQ PRGQOH QXPpULTXH
SUHVNVQWE U\BWXWLBOWHUHU OH FKHPLQ GH SURSDJDWLRQ G
<DQJ HW D@RQ@MXPpPULTMPHEIW OH U{OHLGW HLD/GKUMDINND RIED
IUDFWXUDWLRQ K\GUDXOLTXH /HXUV UpVXOWDWY RQW PRQ
H[SpULPHQWDOJRGHW 1DJDNDZD
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,QIOXHQFH GH IMX[]BEBHG@RMDXLG ODJ 2

/D JRQHIQRIGGH GDQV XQ®X LGD BpXOHUIVO HWHW REPPIHQQD
GLVWDQFH HQWUH OH IRQG GX IOXLGH HW OD SRLQWH GH ¢
GH SOXVLHXUV SDUDPqWUHVY WHOV TXH OD SUHVVLRQ GH F
OD YLVFRVLWpP GX O GG LLONHHFFW/IPR QQHH &/FE 3OXVLHXUV \
SUHVVLRQ GX IOXLGH DYDQW OD BRKXQWHUGHWODWWBEWY & U
YDOHXU QpJDWLYH VXFFLRQ &HFL GRLW VYE8XSGHT SHLY DD\
OTH[W U plPl W DEM X U H

$GYDQL HW MRMW pWXGLp OHV FRQ\VGUR®®EESIR CH @DV |R
IUDFWXUHV K\GUDXOLTXHV UHFWDQJXODLUHV WULGLPHQVL
OH PRGQOH GH IUDFW XIDHK LG H W \@DILEREDE HQAQMRIUAGY VLIQLILI
SUHVVLRQ GILQMHFEW LR Q XX BHHV MIDLFMAX SIRXVL R® 16 \GRITHAVOL T
OHVHRBW GILQWHQVLWpP GH FRQWUDLQWHYV

'fDSUPWDIDVK HW 'HWRDOUFQHOREB®RIKW rWUH QpJOLJpH
PLOLHX pODVWLIXH RRGXOPREBW&RXSHWLW VRXPLV | XQH
FRQILQHPHQW LPSRUWDQWH 'H SOXV XQH YDOHXU SHWLW
OTpFRXOHPHQW GDQV GRVSDENWWHHERDARIQ HHQR Q

&RQFOXVLRQV

/H SUREOQPH G TR XIOX BRI GV GDQV GHV PLOLHX[ SRUH
FRXSODJH K\GURPpPFDQLTXH HVW ODUJHPHQW pWXGLp FF
LPSOLTXp GDQV GLIIpUHQWHY DSSOLFDWHRSORLBHYWLR®S
K\GURFDOBEX@HWQHUJLH JpRWKHUPLTXH OH VWRFNDJH GHV

3RXU pWXGLHUGHH 8 UXRE S i PIBPLLIH DWW EBBS . V F R Q \WIWQ® HW P V
RULJIMRHBLVWLQEIKPY® QRXV GRQQH ROQH YCIH WDREDW H H V
FRQVWLWXWLIV GH FRPSRUWHPHQW PpFDQLTXH GHV GLVFR

(QV X IOWIS U R E\O@ PpF R X O HBRGILQ WK \BIMOX LGH GDQV OD IUDFW XU
PDW ULFEBRRVGWp VHOWEDGUH GHV pTXDWQR QVWFR GRX UWXDV L
PDWULFH SRUHXVH HW OD ORLDG&\BR IXHXED® H BAXW LRI VU!
UDSSHOpPHV SRXU OHV PLOLHX[ ' HW ' HQ WHQDQ®WDFRPSW
PRGpOLVDOMpRRD@HH GH OD PDVVUIDEW X O MK LIGWL IBHRURIW B DF |
DSSURFKHV GHGPHR Gff P R®HDMREEIN p W p SIDOHMH/QMQ UHY X H

/H SUREOQPH GH FRXSODJH K\GURPpPFDQLTXH D pWp SUpV
FRQVLN@BQVRQFHSW GHIIEBWRQMWHELEMAH FRGqOHYV GIpFKD
IOXLGH HQWUH OD IUDFWXUH HWR QW W B IDEHWSEREUFHR/G H HH @
FHWWH WKgqVH OH FRQFHSW %R \@D H\R QOMUPR G YWHH HG K D Y
PDVVH GHGIEOXLYGHRXDD HW *KDEH]VOR@®W XWLOLVpV SRXU P
FRXSODJH K\GURPpPFDQLTXH GDQV GHV PLOLHX[ SRUHX[ IUD
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OpFDQLTXH GH OD UXSWXUH
*PQpUDOLWDPV
&KDPSGM FRQWUDLQWHYV HW GpSODFHPHQWY DXWR:
7TDX[ GH UHVWLWXWLRQ GTpQHUJLH PPWKRGHV G
JDFWHXUV GILQWHQVLWp GH FRQWUDLQWHY HW P
, QWpJUDOHL®@MW BLBW® O- PPWKRGHYV GH GpWHUPLQI
&ULWqUHV GH SURSDJDWLRQ GHV IUDFWXUHYV
$QDO\WH pODYWRG QON V& HPARHUGIE&EK D W W

ORGYH GH )UDFWXUH &RKpVLYH 0)&
*PQpUDOLWPV
ORGgOH GH )UDFWXUH &RKpVLYH SRXU OD IUDFWX

&RQFOXVLRQV
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,QWURGXFWLRQ

/D OpFDQLTXH /LQpDLUH GH OD 5XSWRQHDBWX UHW &&RH pOR
0)& VRQW GHX[ RXWLOV XGpLYH.D RS FR PISIR Q WGHIRMQW PpFD
OYLQLWLDWLRQ BWXOQOP BUDRNRNDMILRQOWLRQ GH OD SURSDJ
UHQFRQWUH GH QRPEUHXVHV GLIILFXOWpV FDU LO VIDJLW
TXH OH WUDMHWGGEHI SWRBPUBWH\RWY LPSOLFLWH (Q SOXV
VLQJXODULWp GX FKDPS GH FRQWUDLQWHYV j OD SRLQWH
WUDLWHPHQW VRLJQHX[ 'DQV OD ELEOLRJU DGSKLHO RSSOSP\H\H
WHOOHWWXRGH GHV NOPPWBWEHDUGBHIODHP PpWKRGH VDQV
PPWKRGH GX FKDPS/HOWH CGSHMDIVIHOVH @WK FHV PpWKRIUDENRBQW

'DQV OD VXIFWMEBESGWQMHpWXGH EL¥EXURG UIMDHSNBMM/
SURSDWLRQ GH IUDFWXUH HQ XWL O L\VE®OHW MESIX VCHSBW [RHF K H V

OpFDQLTXH GH OD UXSWXUH

/D PFDQIGHK KRBWUXUH D pWp GpYHORSSpH GHSXLV SOXV GT
SUHPLHUV WUDYDIXy \SLR Q/®IVH S VHFPHmW XGHY VH OLPLWDLHQV
GH OfpODVWUFHWEPDODPEDQURAXH /L QurilQWEHHG BOFDU BXS MHK U H
SUREOQPH GTXQH GIODFROWHQDQW XQ WURX FLUFXODLUH
WUDKWLRRYFAHpWp UpVROX HQ XWLOLVDQW ODIORQFWLRQ G
pODUJL OD MRI¥WLBRXAHOH FDV GIXQ WURX HOOLSWLTXH
FRPSOH[HV SRXU, QU lWp VIR AQ@WHIR G X LWqUSHR XRL'® D O8HJ HIPEW H
FRQFHQWUDWLRQ GH FRQWUDLQWHY TXL pWDLW LQYHUVHP
FRXUEXUH GIXQH RXYHUWXUH 'DQV OH EXWUGHLSWKGLUH O
D pWDEOL OH SUHPLHU ¥HLBRQVUBIQ®HVHEKSOHKUMKHRUGPH G
'HVWHUJDDWGGPYHORSSp OH SUREOQPH GLIP 8 QOKR Qi) S/ROSIS |
OH SHWLW D[H GH OfHOOLSVH /D VROXWLRQ GH :HVWHU.
DV\PSWRWQDXEP D pWHQGX OH SUREOQPH GH :HVWHUJDDUC
GH ©92 SRXU OHV HQWDLOOHYV HW OfD UpVROX HQ XWLOLV]
pJDOHPHQW pWXGLp OH FDV GTXQH IUDFWXUH VLWXpH j O
GLIIpWHQWLDP (Q VH EDVDQW VXU OHWDpY X CDVOWR/SBHp: L
OARQFHSW GHV IDFWHXUV GJLQWHQVLWp GH FRQWUDLQWH
FDV GIXQH IUDFWXUH GDQV XQ PDWpULDK.B GIWPDWURSH D ¢

'qV ORWODAQH pQRUPH TXDQWLWpP GH UHFKHUFEBI\WO/GDQV F
UHSUpVHQWH OLPHOTHERQE OH FKDPSV GINWFRQ@WHDVOWH
SURSRUWLRQQHO j OD UDFLQH FDUULIQVEH ®H GEWWIDERW K LS
HQWUDLQH OD VLQJXODULWpP GH OD &R QM YROQ\D W jQ FV[W
SXLVOXHP D VGDUWL\D ¥ HW WHID] 5@ WAQHK LR IKEREXWH H PRHSRAHO R Q
BKHW HW &KD @QRWBGTRB W p UdDWH O RGHW GWIRUPDWLRXY SOD)
VRQW ORFDOHPEHRQGOHREKDRBHVVXV GH SURGSBUDFNKRQU OH
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GILOQWHQVLWY Q@HBOWQWDDDEWH (Q R X@HWF W B I&OQWHHLOPLLQD
GH FRQWSIDHYWRPWKRGHY QXPpULTXHV QpFHVVLWH GHV FD
SRLQWH GH GH MUQBEQYHMWLOH jXNHW\WVWDHW®HV FRBROWYV QXP
UDSSRUW j G DXWUHV SKpQRPgQHV LUUPHNEGCRPPOBN PFRORP |
SHXYHQW rWUH PRGpOLVpV HQ FRQ VR IGRH D EWQYH X OF B Q p\PUHL
'H SOX\GLWHRQWLQXLW pW RR D MWK/ BEIHREYOHOW HBW RWIDLLXQEL W p
WDQGLV TXH OD IHBGBWMURD ER € VEBMRRX IBXUV VXSGRVpH D
ULJLGXWYDHFH | EEGIWXIILVIXFHNKHY SRVVLELOLWpPV SHXYHQV
FRUUHFWLRQ SDU XQH JRQH SODVWLTXH DX WRXU GH OD S
QRQLQpPpDLUH LL XWLKLGBHWLRQH GXD FRRXEMEV 1 BENOANMYH
PODVWRSODYS\OLUTXMLRQ GTXQH JRQH SODVWLTXH SHUPHW G
FRQWUDLQWHY DX WRXU GHT©DOWSR DMK BREBHODY WP Q FWDXQ H
GpULYpH JUKFH P\O\IP SWRROXMIDRQ GH :HVWHUJDDUG SRXU XQ
VROOLFLWp HIZIRRGHXJGDOH SDUPL GIDXXNWDON HW
%DUHQEODW®W GpYHORSSp GH SUHPLHUV WUDYDX[ VXU
&RKpPVLYH 0)&DB® WK EDMDQDO\WH pODVWRSODVWLTXH
GHNVWH SDWW LH S UWpQZHH QAW H UJ O R BDEO HH W XQUH 0D & X E HKR Q W
ODUJHPHQW XWLOLVpHV DILQ GIpWXGLHU OH SUREOQPH GH

*PQpUDOLWPV

8QH IUDFWXUH HVW FRQVLGpUMFERWRDXLQH GHU D3O GF
FRQWUDLQWHY /HV GHX[ IDFHV GH GLVFRQWLQXLWp VRQW
HW OfpFDUWHPHQW HQWUH FHV GHX[ OqgYUHV HVW JpQpUDC
OD UXSWXUH RQ SHW\GHQUXBIMBENY W G TDAHEVR QG
5XSWXUH IWDSWOHRY GplRUPDWLRQ D SH G SDRGH JDNQ\R
5XSWXUH GHXEMDAHYY XQH GpIRUPDWLRG SODMYANVAD XK L
GH SURSDJDWLRQ

34 (HRUW . ;exw GH OD SURSDIDWLRQ GHoD (UBEWESY GH OD SURSDIDWLRQ GH OD IUDF)

/ PEXW GH ODp 5‘90/\/w
$ %

%

N\

"PEXW GpFRDUGH
"PEXW GPFRDUGH

"pIRUP DWW R®XH OOH

C C
> o / >

"PSODFHPHQW ' pPSODFHPHQW
D E
J)LIXUHR D 5XSWXUHEHUBISWXH HHVEXFWLOH

o R
N
R
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(Q IRQFWLRQ GX FKDUJHPHQW DSBROLXYM® MMRIRLY L BRG HY
GLVWLQRXYPNOOUW LPRGH GIRXPRGWXBRAH GH JOLVVHPHQV
PRGH ,, RRGHLEH JOLVSPPW®REHDIPWIPL FHVY WURLV PRC
IUDFW X OBIWALR®H , HVW FHOXL OH SHOX \P RGOS PPBIIMWL UM F

&KDPSVFERWUBDWQGWEW DFHPHQWY DXWRXU G

3RXU XQH IUDFWXUH VLWXBPWRPQY HX Q XQRHW SFSROYWODERQW |

DSSOLTXpH j OLQILQL OH FKDPS GH FRQWUDLQWHV HVW V

IUDFWXUHHOB G&EDW I XGH GpSODFHEPQWYMDB WWXWH WRIXD LAHDJ

GIXQH HEGBHIYWHR XV OfpYROXWLRQ GH FHV GHX[ FKDPSV VH
"HVWHUJDDWG®G/ OD VROXWXRQKH[DEFWKHIBRREWPVHQWpPV

6ROXWLRQ DV\PSWRWLTXH GH :HVWHUJDDUG
&HWWH VROXWLRQ VH EDVH VXU OHV SURSULpWpPV GHV IR

:HVWHUJDDUIBSRVW)(OE:EI’X‘H,_F% HVW XQH VROXWLRQ JpQpUDC

GH INDAW,O D pWp GpPRQWUp TXH FHWWKDVYRRIMWDLRQ ©pl
PTXDWLRQV GIpTXLOLEUH HW OHV pTXDWLRQV GH FRPSDW
HVW SUpVHIWPH[EDQROXWLRQ JpQpUDOH GH KDWBNUGB D U (
FRQWUDLQWHY HW GH GpIRUPDWLRQV VipFULW VRXV OD IR

&KDPS GH FRQWUDLQWHY &KDPS GH GpSODFHPHQWYV

M SR P ° % X Q5H= \,P
® _

Oh SH AP =* X Q,P= \5H

-V \ 5 H=C

JLIXUH: D'LI1pUHREGWVUBHWIBRY)UDFWXUH LOQWHUQH VRXPLVH j
GH WUDF@XLRQ
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3RXU OH FDV SDUWLFXOLHU GV XWX pH BHW X UXQGRL O RHX I
HW VRXPLVH j XQH FRQWVW DREBMHGEHVW O ® E RLVERDISDR@D

VROXWLRQ GH :HVWHUJDDUG :H\yvv\/GRQQ]SH'ﬁFD-UOGﬂEK&BWLR
GH FRQWUDIMNWHV IREGM.HQG UD

- D T.
Vi V\/:UF R—% —\TLQ— Vi
2@/\\ V\/I)FR—K/% —JLQ—T\/L
Uu o 1
°V V\/ILVL—TQ PRV FRV

/IH FKDPPSZDBEHPHQWV G B Q VW

®
X YO0 Ry
R *N q HQ FRQWUDLQWHY SH@MD GHMUBMDWLRQV SODQF

QRWHU TXH VRXV OHV VROOLFLWDWLRQV GX PRIGMW , Ol
WKpRUHLGWHEXO /HV DQDO\VHMUD¥ \WRGBEWILHRQ SHXYHQW VTH

HQ VXLYDQW OH PrPH SULQFLSH TXH FHOXL GX PRGH

6ROXWLRQ HIDFWH GH OXVNKHOLVKYLOL

(Q VXSSRVDQW XQ pWDW GH FRQOMWD I W HVX SSUREHD\Y P & DG’
PHOQWLRQQp SDU :HVWHUJNDIREW NDQWO [HSUgV 0OXVNKHOLYV

< 6L tL
;\/[[ v, v
° y DI
Ki K @ 8
X oH §i ()_ Q :
—— ety e

D

J)LIXUH &KDBEH FRQWUDLQWHV BWdGH
GpSODFHPHQWY VHORQ OD VRO)ngyRQ H[DFWH GH
3 f
OXVNKHOLVKYLOL © ( -1 D
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3DU XQ FKDQJHPHQWDGH R@®@UAREOMDWH TXILO H[LVWH
HIWUpPLO/DMUDHFWXUH XQH VLQJXODUWMWPGCGHQYHER QW 3D UQMRH
FKDPS GH GpSODFHPHQWYVY GH SDUW HW GNDXWWRH GXILQDj IL

XQH FRQWUDLQWH j OfLQILQL pWDQW, pJOGIHS y HYD LRRQW
GpSODFHPHQWYV GPRYWQH TXH OD IRUBHqE¥HGO IR VPP AWM
HOOLB VY LOMX UH

7DX[ GH UHVWLW X WIpRWK @G HQGHPIWHHPLQDWLR(

7DX[ GH UHVWLWXWLRQ GYpQHUJLH

/H WD YXH\GMLVEXMWOLHRUWILH GH GpIRUPDW LR G H\VOD OUDFMUXIW B!
SDU XQQWXY UGDHIFHUGH R X¥WH O O HP H.OIW VW I pPXBQW LW K UQLH |
ILVVXUH SRXU ViéREWMWIHERSIBEWFH O p QH U HQD L/IRKY L&k HO D
IRUPDWLRQ GH QRXYHOOHV V>GU NDVFL-SVD MAW BIVORK VD' IDHBAO BWRVALH
XQ GRPDLQH GYpOON ¥ RFIMWL DD QYLRIQUETpQHUJILH VIpFULW

8" 8 "8

DYHF 8" 8" HB UHVSHFWAKNHFHDRWDLO GHV B NRWHNAN LHH[ W5H
GpIRUPDWLR @ o@DV LAXFHLQpPDWLTXH HW OTpQHUJLH GH V
IUDFWXQMHQHUJILH FLQPPDWLTXH HVW QpJOLOMDEOWHKEHYDQ

VLPSO®I@LH 8 1RWRQ@ VXUIDFH GH W X@ BMWDXUEpILQL GH
PDQLqQUH VXLYDQWH
* w/ e  w' /e

(Q FRQILIXUDWLRQ ELGLP6H @M LIRIQEXH GBI HS UL F/LIXSH DFHHY W U
YLUWXSOFTXBG V\GW YRDXPM GH WX Y IDFHVDW GIpTXLOLEUH \

MuER 3)XG9 3 7

Re), HYW OD IRUFX HR\W XPH T3 D D\F, B HVQWOBW R UFH H[WpU |
/H SRW HPQWKBBPSGGH G p5DQFEMIPW QTK H P HRW VIR EWW.ME O H

< 8" I 3V [GY Zs)xm 377,

W

/H FKDPS GH GpSODFHPHQW ©VROXWLEB Q¢ WDW R TXIL\DH.
WKpRUGPH GH &O0DSH\URQ VXU O HLRSUDLYTRIEO TXHVWH GR QW V
< :/ 8" 'fRe OT(T VH Up&xwW ¢ &HWWH GHUQLQUH LQGI
WDX[ GIpQHUJLH SRXU OH GpYHORSSHPHQW GH OD IUDEV
Gp/IRUPDWLRQ pODVWLTXH H[LH/QOWDIQWW DESXS\FIRN SO/H EDHV WR @\
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GIpQHUJLH GH GplRUPRWLROYM pSORE/DIGIR-GEIH JXUILHEI LOWK
WDX[ GH UHVW LWXW LR&S' G f/p@ H WS)AvH

OpWKRGH GH GpWHUPLQDWLRQ
DOpWKRGH GH IRUPXOHV GTHQFDGUHPHQW
(Q OYDEVHQFH GHV IRVEHXQWRTRAUMLIXH VG pSFD¥ROMQW
UHVSHFWLYHPHQW LPSRW,pWiNXQRXWVDIYUR@W LqUHYV

(QHUJLH GH GplRUP®WALRXG6EDBWLKGHE 3 ©

W W Wy
7UDYDLO GHV HIRWWY B DN LR ®IW WBYKHG
W:)

'"fROH WDX[ GH UHVWLWXWLRQ SR Q HUHX.HFR GIR X X UWD\S UR

6 H®V' ¢ HQ UHPSODoDQW OHV GpULYpHV SDUWLHOOHYV SDU
Wa o] § " '
* —« 3)XG6- 3 )X &6 G—% s )
W6« w y, © ' 6

/ITH[SPULHQFH PRQWUH TXH SHQGDQW FH SURFHVVXV OHYV
HITRUWYV G'YRLQXH @W X[ GH USHMWHWW WIGRF® G p 8DW GHX[ ER
' - X

oo oxeLgrgr e’
» r -5
EOpWKRGH H[SpULPHQWDOH GH OD UDLGHXU
IRWBQY > OD UBLDGHMXWWqgqPH 'DQV OH FDV GTXQH IRUFH LP!
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'fDSUHPWUH HW &KDERGFEKHRQYLHQW GIHIIHFWX3HB TXHOT X
FDU OD TWDRQWHWYIpORLIJQH JXqUH GTXQHUHYQRWFKRQ SR
OTHVWLPBDWLRQ® GH \ D OLHX @V UpOOVVAHNVN SUHV DYHF GH
pOHYpY THXH DYHFOD IRUFH FULWLTXH j OD UXSWXUH HQ U
JRQH SOBWW LANPHH DQDO\WVH SHXW rWUH IDLWEBRXU OH FDV

FOpWKRGH GIfRXYHUWXUH GH OD IUDFWXUH

IDPpWKERTRXYHUWXUH \GH E®ODY HUDXW ODHUHODWLRQ Gf,UZL
UHVWLWXWLRQ GTpQHUJLH HW OH QDAFFR\GHX YU GHL QWK Q GIHVP I
GIpQHUJLHID X \GWSWHDFIHPHQW GIRXYHUWXUH GH OD IUDFWXU
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*pPQLDXW SUpVHQWHPBQXKYUHXUNILQ Gﬂ@\u@q_ﬁﬂlu '‘®ID OLPL)

SOXV OH WDX[ GH UHVWLWXWLRQ GTpQHUJLH SHXH{pWDIH C
TXL HVW LPSOpPHQWpP GDQVIXHH&AR O AGB$VWHUDRWHWDYXN HP

J)DEFWHXWHQYL®Y p GNHAVRMWAMOHQGWWHUPLQDW

/IH FRQFNSMWFWHXUV GILOWH®V pbWp GH REERMOUIDOLVOH V
GIipWDEOLU XQ FULWqQUH GRISHR SR XVWLRQWG 8 U IdVMHRWXII/H X
IDFWHXUV G L WWHILNQWHVGHWFRD PpWKRGH GH GpWHUPLQD\

&EROQFBEW FVWHIWL QWHQVLWpPpYGH FRQWUDLQWH

/JHV IDFWHXUV GJLQWHQVLWp GH FRQWUDLQWHV VRQW
VLQIJXODULWpP GX FKDPS GH FRQWWDXQKV HD X p W pWRIpFPR. @M
IDFWHXUV pWDLHQW SURSRUWLRRQMOV G OV GILYEFRD\EHQAD)

JLIXUH&RPSRVOEMRODMWUDLQWHY GHYDQHOH]IRQG GH OD IUDFV

‘DQV XREOGYPH SODQ OHV IDFWHXUV GTLQWHQVLWpP GH FR
GH OD JpRPpWULH GH OD VWUXFWXUH GH OD IRUPH ORQJ.
SDUDPqQWUHV GXLEOLDPNPHPWQWUp TXH OD GLYWHVEKWILR
WRXMRXUV SURSRUWLRQQHOOH j OD ODFLUDRWXQ@WBIpKH GH OC
LOQWURIGPR@MFHSW SRXU OH FDV G{XQH IUDFWXUH TXL VH SU
OD GLUHFWLRQ G9DSISOLDARRQHWH IRNPXOHY VXLYDQWHYV

; , QLV\\“ S VI T
®, QLW B 1
°. oLmy B I
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R«I T I T | ~VRQW GHV IRQFWLRIQN\XHVU LIRIQRPIHVVLRQ G
GILQWHQVLWpP GH FRQWUDLQWHY SHXW rWUH VLPSOLILpH H
bW B

Reb HVYW XQ IDFWHXU JpRPpWULTXH 3RXU OHbFOVPGAXQH 11U

ReZ HVW OD ODUJHXU GX PLOLHX ,ObHSWHXW QRWH UFR QM XGDNY
OLYUHV GH UplpUHQFADWBFKWLOAHY WHOV TXH

,ZUZL@IDOHBHRRQWUpP OfpTXLYDOHQFH GHUVROQWIXKSSURFKE
&HWWH GpPRQVWUDWLRQ SDVVH SDU OfpWDHWL®GWHPHMW

SRXUHW, FHOOH TXL HMODWSISFHD o ,© ZLQ

* G/(
'DQV OH FDG @ PLRIGE DO LREI OFULW GH PDQLQUH VXLY
, G Q

« (
ROH SDUDRPQWWIEPILQL GDQV

OpWKRGH GpWHUGH®FWHREIWHQVLWp GH FRQWUDLC

/ID FRQFHSWLRQ GHV IDFWHXUV GILQWHQVLWpP UZHQ FRQ!
VHPEOH WUQV SUDW NTPKDWESRK IF R \HOWR KBQ\S@HI F HP H QW V
DOHQWRKUWWUGRMVpY GH OD IUDFMOXUMXHDY BRXAR QU D LIIUHR
FHWWH IUDFWXUH '$RXWqUHV SUREOQPHV ELGLPHQVLRQQH
GH PpPWKRGH GH GpWHUPLQDWLRQ G HWXLDAVOIX T X TRTL ® WW Q
DSSURFKH DQD O\M IRTXX H [ SpXIR. PHIGDX D DGHN BR XAR Q W

DOpWEBREIDQDO\WH GHVY FRQWUDLQWHYV
&HWRYMW KRAHOHVHIRQFWLRQV DQDO\WLTXHVY FRPELQpPHV L
SRXU UpVRXGUH OD SOXSDUW GHV SURRGYP 8 REDR PV DHIL -
PRGHYILG@H GH FHWWH PpWK®RGH IRQWWAR X LG/HD GREW UDL Q)
RX ELHQ FHOOHV GH OXVNKHOLVXYLRHU VR V¥ KXDVW 50 GYp A R (
QRWDPPHQW \ODVTXDIQWRWMHIPOU GTLQWHQV.LWSHBW FR QM BV MG

YLD OD IRUPXQH QO)ﬂl}fYD:CRWHUD OMP MV $ FH VWOBWLHIUV

SURFpGXUMHWRIOHXWLRYRZWRDDVE®R GpWHYPMOHWLS X

3RXU GHV SUREOqPHVY FRPSOH[HVY SDU H[HPSOH FHOXL G{XC
WHFKQLTXH GH WUDQVIRUPDWLRQ FRQIRUPH HVW WUqQV FRX
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EOpWKREBQDO\VH GHVY GpSODFHPHQWV

&HWPPB W KR GH WX EDD/ i p VRO X W LR/® 1F Q QoFRXp® KEGIW M O E Q/LHX U V
GH FRQWUDLQWHY SDU OD PpWKRIBHHWQUY PGH Y T piV BHW DSMAp \
FKDPSG®ISODFHO@HRRGWH , j SDUWLU GH OfH[SWHPHQER GX F
GpFOPHQW GIRXYHUWXUH GH @B QRQIFMMIHH HIW VE KEEVRHF K Pl L

8 X % G.Jy /A U/HIDEWBXGERQF SRXU H[SUHVVLF
W , ,

oLwy 8 ¢ k5 B @uidy

$ FH VWDG Hp GLIDSW §WMURLY PpWKRGHYV GH GpWHUPLQDWLR
GH FRQVBUIXYPWWHWVIWUH VXLYLHV

OpWKRGHH FDUUp GH GLVFRQW L QIMMEK KM VGAD SNODIFA-P H ¢
IRQFWLRQ GH SDUGUDWBDRUFWM j OTH[WUpPLWpP GH OD IUD
PR\HQQH REWHQMMW QRMpRHULTXHPHQWUSApRGR U VAR B R Y
$ SDUW(LU GH Of IDFWHXDOFXOH

(J SE

OpWKRGHD TXD&\@L\MNW SRUWpH JUDSKLTXHPHQW HQ IR

LSDU UDMSIJROTH[WUpPpPLWHQE HG O RLWIBD HNRWEHRQWDOHP HQ
REWHQXH SDU HIWUDSRODWLRQ@WGX /HKQ®WH GHHEWIBRQFE
GURLWH DYHF OfYD[H GHV RUGRQI®RpHVYHIRXEWQHXYD GDHLDOX

FRQW UD IS¢\ WVIWUH pYDOXp DYHF QYDLGH GH OTH[SUHV
OpWKRGHD PRWK GH PRLQGUHV FDUUpPV HVW XWLOLVpH

SDUWLU GH OD GLVFRQ&KILQXLWp GH GpSODFHPHQW

FOpWKRIGSIpULPHQ@QGLROHFWH

3RXHVW PW KROGHIDFWHXU GYLQWR B QWVRDHOWVXY A GUKFH j OO
FH IDFWHXU HW GIDXWUHV TXDQWLWpV PHVXUDEOHV WHC
GPpSODFHMHOWHFEKQLTXH W\SLTXHPHQW RXW L GLHAp HS UHRE Ayl
ELGLPHQVHRW QD \& KPROW R BHDWW DFQH PpWKRGH RSWLTXH H(
ELUPIULQJHQFH DFTXLVH SDU GHV P DRMEOULHD X [X \ RORRQLW XjL &/HI\
i GHV ]JRQHV FODLWBV IR MRFBUGHNY FRQWUDLQWHY SULQFL!
OD GLUHFREMRIDPWHRRUGH OD OX$DyUB DHNRWNEGKIYH WDPYIHFp H

1 |, HWUHVSHFWLYHPB®W QBEQRBERNGDQV OYHFKRQWILDQW ¢

IUDQJH HW OfpSDLVVHBXUWLVGHO D JIDFRVDHXNL GIRQWHQVLWp Gt
GPpWHUPLQp HQ XWLOLVDQW OD UHODWLRQ HQWUH GHV FR(
FRQWUDLQWHYV
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/IDPpWKRBHNVLOLVDWLRQ GHV H\NDED B W R @WipVR H PHDQV IOFDE R |
AXHOTXHV MDXJHV VRQW LPSOpPHQWDpPV DX[ DOHQWRXUV G
GHV GplRUPDHW. RRVSDUWLU GHV GpIRUPDWLRQVVRIQWUpH

GpWHUPLQpPHV GDQ ORLLGHVBRMSRUWHPHQW GH +RRN HW SX
FR QW U D LODRA 19 W BIRBEI O p

,QWpJUDOH GOWSH FURp® K\RGHH GpWHUPLQDWLRC
'DQV OH EXW GY{DQDO\VHU OD VAR FGi MBI R XGHGHR Q|
SRLQWH G {XETRXIW BRWREOHPH pODVWILSLDHH ELOLPURIYRRQ ARQYE

LQWpJUDOHL®K fr-REAVAIXQW H & XLFHKWWLBDRKIRAXH/IMRXHIOB @R P
3RXU FDOFXOHU FHWWH LGWpPRIYINOWHYOXVLHXUV K\SRWKA(q

$XFXQH WUDFWLRQ GLUHFWH DIBOLTXpH VXU OD IUDFW
JUDFWXUH SDUDOOQQ3 j OfD[H KRULJRQWDO

6ROLGH KRPRJgQH pODVWLTXH
$XFXQH IRUFH YROXPLTXH FRQVLGpUpH
&KDPSV GH Gp RIUFPHDQWLLR@ @HOOH

D E
JLIXUHt D &RQWRHKWWXWRXU GH OD SRLQW&RBIRQEHWIBDWV W X
FRQWUDLQWHY GHYDQWGEAMKWRYG GH OD IUDFWXUH

$YHHV K\SRWKqVHY HOWL GWILQUIHOGH OD PDQLgUH VXLYDQ\

Re* HW XQ FRQWRXU DXWRXU GH GV V8 RO WR QK HOOU | UQ ALVY:
FROQWRXU3VGH HVW OfpQHUJLH GH G, RAUVAD W IQRRQV O DTVXAHL DX

GDQV HVW @XOORISPSRUWH MXHP FRIQQWRXRQ HQ GpGXLW
JLIXUBDTXH, o s HW GJR+-, 5LFH D pWDEOHWDXWHRQ HQ\
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OTLQW-pHWD GHHV IDFWHXUV GLEORXD\GHWp PO FRICDXY DL G M
PODVWLTXH\OBWVLAXWW B HWLWHYV

S _Q .
( - ; (
"D S WA \F H OTLQWHNWWOMH. pH j OfpQHUJLH SRWHQWLHOO
GIXQ FRUSVERLGDNMWQY KR QG OPRRDPHLqUH VXLYDQWH

- w3

DYHFOD ORQJXHXU GH OD IUDFWXUH

/D GPWHUPLQDWLRQ H[SpULWPH QDD Hi @ NOHD FEIDNGEDRIAL B/QXHY
/HV HVVDLV H[SpULFHQW DXID\ORYWVVRKXV GHV \HRPGENVWV.RQV
RX ELHQ GH WKPSRWRHWQWD FRXUEH Gl SOKIFHEIRGM W
OTpQHUJLH SRWHQWLHOOH HW\® V) Wb OBIF HIRDX MEERFHMIAFH PRI Q W
HW OfD[H GH GpYGRBIOPHFGWHQWY LPSRVpVY RX EDNQGETD[H
FKDUJHPHQWYV LPSRVpV

D
JLIXUHt & RXUEHV GH BHWBODHHPHWW SRXU GHV [OR®JIXHXUV GF
VRXVDGpSODFHPHQWBEBKDRIRINWH\Q W VGIRPSRRY V

,O HVW j QRWHU TXH OD VEHMIFFRRRESVLVRIUKGWSRIQGID\D \
GH IUDFWWUHUHSUpVHQWH-'AD' WD OGIX W BBID\WRRQ OHV GHX
FRQILIXUDWLRGD QWPOHGW ) HH Q W

X

- wWw, 3 8 @ GXRXU OH FDV GH Gp¢

X

3
- w3 Ww, 3 JX W GSRXU OH FDV GH FKI
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/TpTXDWLRIVAD EDVH SRXU OD GpWHUPOJDQW-RQWEDSHULTF
H[SUHVVLRQV HW Q\IDAKYVGH] SRIQRHNIPODXHY FRQILIXUDW I
GH JpRPpWULHV HW FKDW URKE QAR SWRYHQW rWUH

/TLQWpJHB®IPIE OLp DX GPpSODFHPHQW GIRKYHQ®XIHQGB (
GX FRQWRXU DXWRXH GH OD BRODFWXUH FRQVLGpUp LL
H[SPULPHQWDOHPHQW HW LY pJDOH DX WDX[$GB®IVUHVWL
OTLQW-pSH B WU U B Wi I W GHRE B DU H

&ULWqUHV GH SURSDJDWLRQ GHV IUDFWXUHYV

'DQWD MWLWWpUDWXUH SOXVLHXUV FULWQUHV GH SURSDJ
EDVD QG IVKWB ®SWHRFKHY /H SUHPLHU FULWQUH EDVp VXU O
D pWp SURSRMRLVBROWW SXLV pWAH@MG XSHYDWX WIWHGEH EDVp VX
FRQFHSW GX IDFWHXU GILQWHQVLWNZAK FRY S DD WQW HVH \
DQQpHV SOXVLHXUV DXWUHV FULWQUHV RQW pWp SUR
JPRPpWULHV RX ELHQ VRXPLVHVP$ GHW KDpWBIPOI\Q VEY S &K
FULWQUHVY UHPDUTXDEOHVY VHURQW SUpVHQWpPV GDQV OD V.

$SSURFKH pQHUJpYWIUDWAqQUGIREB OHLIILWK

$ILQ GH SUpPpYRLU OD SURBRJIJPMYLHROX GotH |0 B E WKWK Up P LW
SURSRVp X@ W WBLWREDH DW LR @ HS H DO W D @WOXHG/HHH VW LW X W LR
* 3RXU XQH IUDFWXUH VRXPLVH j XQH FRQWUDLQWH GH
ELGLPHQVLRQQHOOH OHWULWQUH GH *ULIILWK V{pFU

*t*&

6L HVW YpULILpH OHV IUDBW RS EBYBRIR AVAHND FRIQW LiTXH C
IUDFWXUH FRPPHQFH j VH SURSDJHU LO HVW QpFHVVDLUH
PRQV OfpQHUJHMBLVWLSpH FT

* \1
N J

R J HVW OfpQHUJLH VSpFLILTXH GH UXSHWWU N QFID UURQ IGW
FDUDFWpULVWLTMHDGXVARWpURSXDUDLW DKXREWHY SRIQGW HG E
QRXYHOOHV VKVIDGH\ ODOQWYD FW>XODH SBR &P B KWAGRHIS QMR EOqPH
“ULIIDOKUKE *, VIREW,LHQD (DFH¥ OD FRQW U XISQWKERF OD U
Y ey

, O HVW LPSRUWDQW GH QRWHU TXH *ULIILWK QpJOLJH WR
GH PDWAOUL@K] TXH GHV HI(BWS/OMMKHUWRKT XHKYSRVH XQ FKI
FRQVWDIQ\@ HW LH B$HSDYDIDFHFRPPH XQH pQHUJLH GLVVLSpH

SDV FRUHHOGWE@G 3DU FRQVOHF M HE MU L |1 L MANRVALRDXOW JBIP H QW
IRUFH GH UXSWXUH F WPDMWAEXIHD X%[H QERREPEERIBEDHIW V6 HS\R XU FHV
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UDLVRQZIR®RY DPRGLILp OH GpYHORSSHPHQW L @HWWBO PGH
GIpQHUJLH GKHVXWDFEpIRUP DN LRIQWDOXD VEH TUHHV W LW X W L R

FULWLTXH SRIX'W GIHMKD W$ O DV ¥GLHAGBW W B J°

$SSURFKH HQ FRQ¥RWLMXYWH GR DA

,UZLQ D SURSRVp XQ FULWqQUH GH UXSWXUH SRXU OH
OfHI[LVWHQFH GTXQH JUDQGHXU FDUDFWQR WPW/HT XK LGNXq B B \

GH UXSWXUB GYH PDQLIHVWH GH PDQLQUH JpQpUDOH VRXV
L t.. L

DFrHF OH IDFWHXU GILQWHQ \WIDNW G FIROQW GXLRMWANYULD X 3

IUDFW X,UD® GRORUPDWLRQV SODQHV Rs OD WDLOOH GH OD ]
OD FRQILIXSMW VR QD GHM GMHW HVW FRQVLGpUp FRPPH X
GX PDWpULDX /D UXSWXUH VH SURGXLW HQWUDVGIN®W OD
YpULVHpBEWQUH GY,UZLQ PHW OYDFFHQW VXU OD VLQJXODUL
UpDOLVWH FDU OD SODVWLFLWp YLHQW HPSrFKHU OHV FRQ)\

&UWH GX GpSODFHPHQW GIRXYHUWXUH GHV OqgqYU

/IH GpSODFHPHQW GY{RXYHUWXUH GHV OqYUHV GH OD IUDF
] OD IURQWLqQUH GH (@D X\WDRELYDQWWGEGINpIUH QWSO X VILMXqU\WH
HISUHV&ZXREPpW ODFHPH QW GIR XIDH R § XGUHH O/IR QR\Q Bl WSBOEDOAWM VT XY
6HFWLR®GHVVRXV SRXU S/GRXIW TGHH CPpW B pOS VD F Id FGp@W VR X Y

XQH YWD POUXKH EFRAMHUHVSRQGD.QWODODUYBWNKH VH SURSDJH

&ULWQqUH GH -OJLQWpJUDOH

/TLQWpJHDBWHSURSRAMHH SRXU GHV PDWpULDX[ pODVWLTXF
PODVWRSODRWROWHRQ SPBYRAH DX pIDIOWEPWEW GpPRQWUp TX
HVW pJDOH DX WDX[ GH UHVWLWXWLR Q- GHYQM UWLHH PpFRAL@/H

o Y

DYHF OD YDOHXU FULWLTXH j OD UXSWXUH

&ULWGHHSURSDJDW L R®RGE H PORHXAPW PUHH

(Q PRGH PL[WH , ,, SDU H[HPSOH OD DWW X B HWQH P\DH. \£
EUDQFKHPHQWE OFD3® gVHWWH VLWXDWLRQ SRVH GH QRPEU
L OHV IDFRWHXRQW GLVFRQWLQXV DX SRLQW GH EUDQFKH}

UHDQW OH WDX[ GH UHVWLWXVGYR QWG QIHW 3/LGI HiH WR/ Q BIQOMC
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YDODEOH LLL OYLQWpPIJUDOH GH 5LFH QTHVW SOXV LQGPS
&IGHVVRXV VRQWHRUPMHVOW SURSDIJDWLRQ SRXU OH PRGH P

D &RQWUDLQWHLGFRXY HBHROMPEHIOHD H

(UGRJDQ HW YKISSRVISQWVTEH OD SRLQWH GH @DSIKXOWW XU
rWUH FRQVLGpUpH FRPPH OYR ERIQIMDU BL/PWSU RS DQ B WIIR@H V H
GDQV OD GLUHFWRRP LOGHHVW | QROAN EEHIWMW MRV L R Q

JUDFWXUHpHEUD QF K

D E
JLIXUH&RPSRVOEWRWQYWUD LW HRQGHED @QW IUDFW XUH

'DQV OH SODQ F\OLQGULTXH OfYH[SUHVVLRQ DV\PSWRWLT.

. § Rl Ty, - 5 T
| — . S FR FRV — VL VL
u' J sue 21 SU®© < Q

8
& o —= 3 FR—-R/ -F—ﬁ;l\/—' . 8

v SU© v SU©
T T

: § - 8T T .. §
Ny =1, —— VEQ VLOQ——- "~ FRM  FRV
Moty Tee i/ se 1

/D FRQGLWLRI@ T LPSOLTWM . ARV '"fRIDQJIOH GH
EUDQFKH PINYAGR SHSUHVVLRQ VXLYDQWH

_U lTT
Ty LSO T'1V|_Q

a
T DUFWDBO- |2
«_” ©”’1

]

6L T $XWUHPHOW WMV XUH VH SURSDJH HQ OLJQ

6L T DUFFRV T °
&H FULWJWHHQWHSDY FRPSWH GH FRQGLWLRQV pQHUJpWLTX
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E7DX[ GH UHVWLWXWLRQ GYpQHUJLH PD[LPDO

(UGRJDQ HW SRKYWXOHQW TXH SDREDFWEDKYY OD GLUHF\
ODTXHOOH OD UHVWLWXWLRQ GYpQHUJLH pgHO/DW \R DTIXAD S Bl UH
OD IUDFWXUH YD FRPPHQFHU j VH SURSDJHU ORUVTXH FH
+XVVDLQ HWRIPMWEOL XQH UHM®DIVLRIOXH QWMWY W HQE LWQRHGH F

IUDFWXUH PDMHXUH DYHF XGXH) EDUDI@IHKW pIvQH MQ T WA NCP D O H
IDFWHXUV G 1 L@WHRNAWHVGEHF QD 1HWF W RWH JGWMRE LDN\Q H
VXSSRVHQW TXH DHAWIDFWWRWREPLVVHQW OD UHODWLRQ G
T
o, T W% g § Tsse FRY ./ VI
2§ §

2 TZ/4© FRV:® T St e FRY. /  VILQ

(Q UHPSODODIW T GDQV OD UHO DW LYR DX T REALQH QW

T
* T _G§ § /T S

(© FRV:19 T S1

ui FR\7I'., Vﬂ_Q.T.FRV .THFRV

/D FRERLYWAFHVVDLUH HW * XIMRDW\W B [FREOHT K
w 7 wT HW*w/ T v

6L T V. T r " /HPDVWUH HW &KBBERFKBDOLVp X

FRPSDUDLVRQ HQWUH OHV GHX[ FULWQUHV HQ FRQWUDLC
UHVWLWXWLRQ G BRXHWU T Xt ®DY HRDIPDBIWYHVDYpVXOWDWYV PR (
TXH GULWQUH SRUWDQW VXU OH WDX[ GH UHVWLWXWLRQ G

JLIXUH&RPSDUDLVRQ HQWUH OHV GHX[ FULWQUHV HQ FRQWUD
UHVWLWXWLRQ GYpQ@GHM YD ® B KWAD B/HS PONHAFH @ VWHDMO BKD ERFKH
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F '"HQVLWWJGKp®H GpIRUPDWLRQ PLQLPDOH
6 LK D SURS®R\DIXWUH FULWQUH HQ VH EDVDIPWNXU &8
GHQVLWpP GTpQHUJLHQEEW B P CRFXFPVEDR®R XQWEH GH OD IUDFW.

D E F
J)LIXUH D&RPSRVDQWHYV GHV FRQWUDLQWHYV S UFRRKRBD EHVORQI
GIXQH IUDFWXUH LQFOLQpH HQ6EKWUDFWLRQ HW F FRPSUHVVL

3RXU XQ PDWpULDX p@GDNWWL TEKERIP SORIP PHIF W HXQHUJLH GH C
PODVWLTXH VWRENpBIGDQV VAXPQNVPHQWQ V\VWgPH GH F

WULGLPHQVLR Q@QB®WHT ShRHWILG GH Gpl  RYPBWILWQ pODVWL

a

Q (0]

G Vi V¥V 7 VV MV V¥ o« W WL W
= ( ( P Ya
vS _p. b.. D. D

@ U t §
-D 3N FRY FRY *
8D VL FIR VN *
DYHE R 2
°D 2N FRY FRV  TFRYV *
e—D / *

'fRe OH IBAWSIRXU H[SUHVVLRQ
6 D. D.. D. D.HW 6TI
6 LK SRVW X QD TIX'H F WK B R®DQNUXQH GLUHFWLRQ UDGL
ODTXHOOH OD GHQVLWpP GTpQHUG&HMNW ®H GRIQRE PWMRE Q PHS\ON T
wf wT HW @& wT ! HQ

&IGHVVRXV VRQW DQDO\VpV TXHO T XHV G R WFIpW L B X[V DSYCHD
(Q PRGBKXDNHF OH SUREOQPH \GH *HM/I1LWK
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6 2 Q FRV FRYVPS *

=

lﬂR.6PLQT Q |V$ * HW:& i */ (%F
(Q PRGH ,,.SXWHI HW

6 Q FRV  FRW,WS *

a
-

'"TR%,, % Q QuWPS * HQ FRVI / @Q T :
(Q PRGH PL[WSRXW JUBF®KX ORRQURARUQPH €BOQY DQJIO
UDSSRUW j OD YHUWLFDOH GDQV XQH SODTXH LQILQLH

W ®VLQE . WDS VIEQ ERV
6 VSO DVJLQE D VEQ FRW EFR¥ V| ® DYHF

ID FRQGLWURP@OLTXHHVXWHOD VR OXW.RRQVEH YDIPW XD

N VL@ E ¥LJ E, VLQ

I9(T D GHX[ IDPLOOHV GH VROXWLRQI UH® UpD/HHXNNQ S\R
FRPSUHVVLRIQLQUEELHDW OHV YDOHXUV TQPRDWHYER Q@GIHQW |

HIWHQVLRQ)XQXDHL DEQHQ MXFHUBVYRIMWHHQ ERQ B FFRB\GX O WDV
H[SPULPHG@MKPX[SDV FODULILp SRXUTXRL XQaD QWD OW XALH KEFW
GDQV ODTXHOOH OD GHQVLWpP GIpQHUJLH GH GpIRUPDWLRQ
G&ULWQqUH GH /HIXLOORQ
&H FULWQUH FRPELQH OH PULMYyIUMqGH FQBWIPpDIONWNH BW
/JHIXLOORQ OD UXSWXUH VH SURGXLW ORUVTXH DH® GHX]
WDX[ GH UHVWLWXXQAR QUEFINHIUH LGIH ORQJ X HXjUORUGWHT X H

GH OfHQWDLOOH HW GORLWY LODDUELDMAMWHIRGON VD YDOHXU
* OT * HW DLERQWUDLQWH ¥LURKRAIBUH ®IWQHEBQW OD GLUF
T DWW HLQ@VWQFHD jUpY IWWD FW.LRQT GX PDWpULDX

JLIXUH+(QWDLOOH GTXQHPDWp&KRMHIGB RV OOR Q
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/ID FRQGEMWURDIDWLRQ GTXQH IUDFWXUH j SDUWLU GTXQl

(0]

StE 1 ZT 9, ayy, T

RI1ZT HYWWHUPH VFDODLUH GpSHQGDGQW G ®IDU B FRVALIRADL
IUDFWBUH.UHFWLRQ GH EUD QF KSHIXMQWVGH GPWH D PWXiH HQ
F{Wp GURLWH GH ®DTUHOIRXIURQH FDV,JpQMNUDXCGBRWI OH FDV

GIXQH IUDFWXWBNW OH FRHIILFLHQW FDUDFRWHPUBREQW KD \
FDV GTXQHZIUDPW/X UMW SRXU O FDV

6WDELOLWp GH OD SURSDJDWLRQ GH OD IUDFWXUF

/D SURSDJDW LR/ \®HG LWAFDAXD®H VL OH IDFWHXU GYILQW
HVW FRQVWDQW HW pJDO j Olx W@QDW IGWp GX PDWpULDX 'R

/ID SURSDJDWLRQ GHeEOQUIDEOWXM@HX R X WE WH\QY &HWWH

FRQGLWLRQ LPSRVHEEKQHWEARUYKXWH. RO IUDFWXUH VH SUR:

GRQQp FH SURFHVVX\D GHOS MAKVIDWQ FPF MURLVVHPHQW GH
SURYRTXHU XQH QRXYHOOH DYDQFpH
/D SURSDIJDWLRQ GH IUDFWWU@ HRW BEMQH/QEDEOM® ORUV’

IUDFWXUH VH SURSDJH | W QQHH Y\LYWDHRNOM M/ i WROLR/DVIDVQ WIHXH VL H
PDWpULDX SOXV ULJLGH
'fRe OD FRQGLWLRQ GH VWDELOLWpP KHORBQRESDIJDWLRQ GH

w/ @ e W Qu

$QDO\VH pODVMNOREMENWEMDW@BUHQEODWW

/D WKPRIUDBPHWLQDXODULW W jGOH| H R\QW\pUPD MMPWGH OD IUDFW
SDV UpDOLVWH 'DQV OD SUDWRHMHXH XBOTX H\H SRV OHEL G HWSD
DGRSWRHWVYRUUHFWLRQ SDU XQH JRQH SODVWLTXE DBEDXWH XU
H@ODVWRAILWPDLUHXWLOLVDWLRQ GX PRGQqO&HWMW HRRMHUMIL
SUpVEQMWH KRHAMO OH FRUUHFWLRQ SDU B@DXQMDION VY Y DH)QV p@HD
GH 'XJ@DWH Q ¥ @ DWXXM HD

/HPRGQOH GH %R UGIEWD VL QYLW LD OHP'HKQ®DSBIR FHRW S 6IDW
GPpYHP B®EDUHQEODWWVIDILW GIXQ PRGqOH GH IUDFWXUD)
FRQWHQDQW XQH IUDFWXUH UHFWLOLJQH FKDUJpH HQ PRG
IUDFWXQH @ QH GH2 WIQDRRNLUWM B U XSW X UBIFE B QG/H OFDRTKKHVAL €
VIH[HUFHQW HQWUH OHV OqYUHV GH OD IUDFWXUH ,0V RQ
FULWLTXH GH OD IUGFWXH®| GRTXKRWP YV IRUFHV GH FRKpV

OPLJIX UHE
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S

D E
JLIXUH+x=RQH SODVWLILpH BXWERU UGEF\OGESSBERPHQOW GIRXYHU
IUDFWXUHW GOHS WHPBWHH HW &KDERFKH

/ID ORQJXHXU GH WDOQRWQYEGEWLRQ MRWpPYRLILIXWH HVW
FDORX@p VH EDVDQW VXU OfK\SRWKgqVH TXH OH IDFWHXU
OﬂH[WUpPI.]W@I—GBI—DDPl@DQ—[U’SI_[WDrRQ

JLIXUH+=RQH SODNWRQ ©HH PR G g% D&H QEXEIDVD\M

/ID VXSHUSRVLWLRQ@HHBWHWIPHW GYfpFULUH
0 Dy Yy SDurg §.SMMRERV
I

'ﬂR'I;D N} FRSV/ $ 3XLV OH UD\RQ GH OD J]RQH SODVWLTXH V
U R, DAMHSY/ 5

'‘DQV OH PRGQqOH=zGD UHGEHAHVW OD FRQWUDLQWH GDQV
VXSSRVpH WUQqV JUBRGBHFIDQUISYSRORE $HPHQW OLPLWpP SH

u sy
/IH GpSODFHPHQW G IRXRY M UMW BN DWG/W L T XHW
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GDY

&2' >x@—( c
’

ORGQGH JUDFWXUH &RKpVLYH 0)&

2XWUH OD WKpRULH GH OD 0pF D QH TO®RIG ¢I03H QHHD i WeXH 1D D
&RKPVLYH HU¥W pJDOHPHQW GpYHORSSpP DILQ GIpWXGLHU ¢
|UDXFMALG HVVR XV VRQW SUpVHQWpPY TXHOTXHV SRLQWV LPSR

*PQpUDOLWpPV

/ RULIDQ}& VH UplqUH DS[ROUEBMNIED OH %DUHQEODWW
DYHF WURLV K\'SRWXK ' \DFOMNEREQ THKW \- L Q

,O HILVWRH)IKKFRKpPVLYH j SUR[LPLWp GH OD SRLQWH GH
VXSPULHXUH HW LQIpULHXUH VR QWU DVHQDREY FFROKLD KIQWHH | F
/D WDLOOH GH OD ]JRQH FRKpVLYH HW OD GLVWULEXW!
LQGPSHQB MPWHWRBPWULH GH IUDFWXUHV HW GHV FKDU.
/D FRQWUDLQWH HVW ILQLH SDUWRXW \ FRPSULV j OD S
/H 0)&HVW ¥RWpGHX[ SD WD PYyWIULNQVBE@RFWLRQ HW WUDYDLO
RELMWQHUJLH GHDUMBWWXWH FR X UBH FRK VWL EHDVL OH 0)&
LQWQqJUH G HOWD AR LW qplQHMUGHEHBD AWM VW BIQG HHW OD/IIHY YDOHXUV
GHV SDUDPgWUHV GX 0)& YDULHQW GDQV XQH JDPPH WUQqV
HQ WUBBIRXOHY j .LORMRXOH\GISRRRB POWWDHNI JLOL FI\WR P gqW Uk
GLVWDQFH GIHKHVEEKDDGURGBOXVLHXUV GPYHORSSHPHQWYV V
OH FRQFHSWY%DWHQEWDWGBDOH DILQ GH SUHQEHRH 8W \F RIS
FRPSUHVVLRQ FLVDRDORPHBW IRX\HRPWMAD@IGL /H
0)& HVW ODUJHPHQ@WLMWLODWLBDXODMULWp GH FRQWUDLQW!I
SHXW rWUHLPFQ@PPRIGYW X Q FR G H KPR pHUW TE&HKID QBIID OH X UV
OH 0)& HVW XWLOLVp SRXU pW X\GILGIDS/@HRVWATRESPHE GH |U
GHV PDWpULDX]LKXDOHUERUJ HW MOJDQVLWLRQ GX FRPSRU\
GXFWLQHW DBW GHV SUREOQPHV GH 5/DOQFWXRMHVQWKHUPLT X
/H 0)8HUBHWLPXOHU GHV IUDFWXUHV VRXV GLIIPRPRWLNVV F
GHRKDPHB WW DW XTHW 1HHGOHBBEKDUJIJVMEMHIDWPLIXBEQJI HW
3DXOLQRGHRKDUJNMQQOM WDIXIHHW D®IW BRDW IJWPH@W T X H
<DQJ HW DO
,O HVW LQWpPUHVVDQW GH QRWHU TXH OD WUDFWLRQ FRK
HQWUH OHV GHX[ VXUIDFMHRL FRREPQAEYHR B IFR KEQH. YeH GpFULV
HQWUH OD WUDFWLRQ FRKpVLYH HW OH GpSODFHPHQW GH \

V, Vil X, X
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ReV; HVW OH SLF GH OD XWHM) MR DRVQ UFHRKPHWREWHYHPHQW O
QRUPDO HW OH GpSODFHPHOQWVH®BHODp S®QPWILREQ & pHEVLLYTDX®

FRXUEH FRKpVLYH FR@MWSWDIFHPH @M GBU NREEAVEER/RHOEG G X
PpFDQLVPH GH UXSWXUH G3XORDBWPULYD X RARPGWIUGIFPUR SR Q
VPpSDUDMWRRY GH UDGR X¥RIQW HPMIQL.VpY GDQV OD OLWWpUL
GD@VDEOHDEKDQGUD HWS$NYBF OfDXJPHQWDWLRQ GX GpSOD
POPPHQWYV GR KpVDPW TR Q \ MM DRFPIMDW/IO H XU PD[LPDOH SXL)
ILQDOHPHQW VIDQQXOH

/HV ORLV GH UDGRXFLVE H B NGB WG XCrHXI WD §EFVREWHY G X
PRGQqOH PLFURPPFOMMINPLHX[ RXDELMSV HVVDLV H[SpULPF
(OLFHV HW DD GHX[DGBHWMFBHRXYp rWUH SOXV XWLOH FDU
OYHQVHPEOH GH ODGBBR®DEH PRHR@QW B B V@ W il RUGHDIWOXHP P O K D Q W
<D]GL RQW pWHQGX OH FULW&RBMN QRP E HIW B PR SRK B REGMV
MRLQWYV M@FWHXDQW FRPSWH GH OfHQGRPPDJHPHQW HYV
FKDUJHPHQWY QRUPDX[ VWDPRB QWH HONWHWD BE[W.HAXp &DYHE
HW OD PRGpOLVDWSRBQL S HQMB VPRGNS WIHR GHHW GH FLVD
PRQRWRQHV HW F\FOLTXHV VXU OHV GLIIpUHQWHY URFKHYV

7TDEOHDX. IIpUHQWY PRGQOHYV 0)& &KWD QEWDYOSDUDPgQWUHYV
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,O HVQRWHU TXJfHQ UpDOLWpP OHV GHX[ PRGHV WUDFWLR
VRXYHQW FRXSOpV GXV j OfDV\PpWULH GH JpRPpWULH FKD
$LQVL HQ FDV GYXQ PRGH PL[WH GHX[ FRPSRNDNQWBW G X
WUDYHUV OHV VXUGPS&EB D FHPHHYWYGN V p K DHIVD WELPRSE GEFTHRAXH @I

VPpSDUDWLRQ GX /FLY)EL SRKEB HOWPRGH PL[WH SHXW DYRLU O
Vy 1o X Xy HW |, | X

DYHE HW UHVSHFWLYHPHQW OHV FRQWUDLQWH®ROARKpVL
VLPSOLILHU OD GpWHUPLQDW LURBYG M Q@ BRWUHBRRK GHY GR Q6 WL
HVW VR XY HG®W GOHRDL@MAMD UN HW 3D XOIMURPL GR QSMRIFRNA p
GV RWHOWELHPHW GpULYp OD ORL FRKpYDQM/ BH OD PDQLqUH

V, W)X, Xy WXoHW Vo, w) X AX,

ORGQOM UDFWRKpPYRXH OD IUDFWXUDWLRQ K\

/IH PRGGOH]RQH IBBRWNNKD HOWp ODUJHPHQW XWLOLVp SR
K\GUDXOLTXH SRXU SOXRXMROWHDGS SOUVCHYLRQVWURLY FDW
FLW©BOULY HW 3DSDQDVWDVLRX

ORGpOLVHU OH SURFHGDQW COHVUDRAKHNM O WHBERpDEOHYV L
(WXGLHU OH FRPSRUWHPHQW LQpODVWLTXH GHV URFKH
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ORGPOLVHU OD GHIR SDDBWKR@Y K\GUDXOLTXHV VHORC
GPpSHQGDQW XQLTXHPHQW EWVGAHKB P SV \GAHR 6 RQW/UHDIMWWAL
6DUULV HW 3DSD QRIDAW DQDROXVp OTLQLWLDWLRQ HW OfpYR
PLOLHX SRUHX[ HQ XWLOLVDQW OYDSSURFKH GH OD JRQH F
IUDFWXUMXSGR\RQWQ WFEK OBIBFA\QSRXU OD PDWULFH XQ pFR
SRXU OD DUMPMXXWXOLVp OMR PREOEMWIQEW 6DUULV HW
3DSDQDVWDVLRQWXEPOPOTXHV SDUDPqWUHV SULQFLSDX[ L
K\GUDXOLTXH IGDQBRURFPAMVWLTXH HQ XWLOLVDQW OH PR
OJH[LVWHQFH G TXQ®& CSHVBEL WM ROHGHLY®DH)W OD SRLQWH GH
WUDYDX[ WOHWQ RRRPSWH OHV HIGKWND XGLHG 6 LG HXSMIRQ OD IUDF
IRUPDWLRQ JpRORJHTRPFBQMWRHUEGH GLIIXVLRQ GH IOXLGH
OfH[SDQVLRQ PROKRKTSHRIGERVHQG j IHUPHU FHWWH IUDFW
'DQV OH EXW GH FRQWULEXHU j OD FRPSUPKHQVLRQ GH C
QHWWH PRIVWXpHW FHOOH GHV PRGQqOH YV CGRIP\G IGHNQ@ DV | ULHOH,
K\GUDX GIDTUWH.V HW 3DSD QDR QDEMLEIN N HBWHE WURLY SDUDPQq
LQIOXHQODQW OD SUR SDI®YVLARQ LGB0 BFERVYHLIOD |RQH
FRKpVUYHIDQLVRWURSLH IG\WLOP® FRODRSUBHQWH SUHMVLRQ L
PRGQOH FRKpVLI D pWp PREORPEHQOWHXWDIGOHWR XROPRGpOLVH
OD SURSDJDWLRQ GHV |1UDF®&K®HWVLHXE UTRAUCH[X HB\P | IS DR)DVE
PRGpOLVDWLRQ D pWp IDLWH HQ XWLOLVDQW OD PpWKRGH

&RQFOXVLRQV

/TDVSGRWSURSDJIJDWLRQ PpFDQLTXH GH IUDFWXUH EDVp V
UpFDSLWXOp /D SUHPLKWHODSBPRF@RHTXH PRQHDLUH GH OD
OH FKDPS GH FRQWUDLQWH HVW DGPLV VLQJXOLHU j OD
SURSDJDWLRQE BV VUBIFWXPHQW VXU FH FKDPS GH FRQWUI
XWLODQMW OD OHWWHUDIWPLHU FULWQUH EDVp VXU OYDSSU
SURSRVPLISDIWKSRXU GHV PDWpULDX[ ploW VSXILVX lWZWMBR X S B

SRXU OHV PDWpULDX/[HpGBXWRBBEMWMMLTRBVp /KW OH F
IFPWWEBYLQWHQVLWpP GH FRQW,WZLQW HYV DO RMPX GhH XYY BXW
FULWQUHY RQW pWp SURSRVpPY SRXU OH FDV GHV IUDFWXUH
FKDUJHPHQWYV S OXIMF® P SSQUH[GIFU D RHBIRIM@VEEDHGUHX [L g P H
DSSURFKH VH EDVH VXU OH P RGIGEHO B M6 DUDH-MEXODHWARIKD V L Y
WKpRULH GYfHQGRPPDJHPHIAKD@RY RIMMWHDRBSURFKH pY
VLQJXODULW pV @ i IF BRW Q W IHQ @i O BJ LWQMHF WEXIWHW H DS SURFKH
GpILQLU OH FKHPLQ SUpIpUHQWLHO GH SURSDJDWLRQ SRX!
GHV pOpPHQWYV FRKp&H | W RB3Y B MY PR-GW OLVD QW OD PDW
HQOHYHU FHWWH OLPLWDWLRQ
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6RPPDLUH

&+$3,75( &203257(0(17 32520(&$1,48( 'Y181 0,/,(8 325(8;
)5$&785(
 QWURGXFWLRQ
&RPSRUWHPHQW PpFDQLTXH
ORGQOHV DX[ pOpPHQWV ILQLV
&KDUJHV DSSOLTXpHV HW FRQGLWLRQV DX[ OLPLW
5pVXOWDWY QXPpULTXHV
ORGPLVDWLRQ GX FRPSRUWHPHQW K\GURPpFDQLTXH
ORGgOH FRQVWLWXWLI SRURPpFDQLTXH
(TXDWERQVWLWXWLYHVY K\GUDXOLTXHV GX SUREO(«
3UREOQPH GILQMHFWLRQ GH IOXLGH GDQV XQH IU
6LPXODWLRQV QXPpULTXH
BROXWLRD@YDOMRFLTXHVY SRXU OH FDOFXO GHV |
FROQWUDLQWHY HQ UpJLPH VWDWLRQQDLUH

&RQAQARQ
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,QWURGXFWLRQ

/D SURSDJDWLRQ GH U D FEMDWXH RXS UDPOW. W X ODBNMBRDY R X U
GHV SUREOQPHV FIRPBRULWDMWSURGXFWLRQ GH SpWUROH O
O pPOQHPYRVHKHUPLTXH HW OH VWRHFNDIRGHLROYPWIRKG GH R
UHQFRQWUH GH QRPEUHXVK@HGS O DBXO\VE p B BHDAME BER UARIFHK H \
QXPpPpULTXHVSRWUWPURIDLQHY TXHVWLPRG p/OK [P WLLTRHGHOMX
SURSDJDWIIDRFW EWH UHSUPpVHQWH TXHOTXHV GLIILFHXYOWpV
ELHQ FD WDFRWW MDp S H UP\Y SEIRGLUNp MW @pFDQLTXHYV

'H QRPEUHX[ SKpQRPQqQHV OB QWFHBM/GBUKPYIJGWQRMDGH |1U
GLIIXGHR®LGH GDQV OD IUDFWXUH HW G D Q&HOIRD ®RIDG\HJ H DMV K
IUDBW ¥RV \WDLFH O DORGRPPDRAQWD HVRLQW H HEI) QD LUVR G WH
FRQFHQWUDWLRQ GHV FRQW U BIMQ & G\D pSOUHR/SHID BRI @ HS W
GHHQLSKp QR P qQaD FKIDW L ¢HUHHQGFIRPRHDEBLHO I \S/D V IGDFW OB LW H U
GDQV GHV FRGHV3RXBpVXKURRBIWHE XORME qOGM IUDFWXUH
K\GUDXOLTXW ROQUERIMFUIHG WD GUHIPHEWWHV K\SRWKqV3IDU GH VL
H[HP SOl PRGqIHBERDUWREDUG HW )DO®BW JHEHIQOND D
ELEOLRMMSSSIRWH TXH OHV pEKDIQXL\G BHDG WMUMMEBDU LFH VR Q)
GRQQpV SDU XRQ&LGPHMMMEEIWUSHQGLEXODLUBD QUDHWK X UDHF H
LQGPSHQGDQWH 6XH @D FWHHV GRIQF § OR RIBRPOMHDQN OH FDGUHI
PpFDQLTXH OLQpDLUH G}R IO 5 HJ X3 SAMBOMMKLE WG HH W RR Q@D \
DQD @\ pVR OXW L BOX Qi pWDFOW X BIH) K\REQID SEUBQMLR BUPHY GH'
SDUDPqQWUHV DGLRAWVERIQPWBIDWHWUpIJLPHY GH SURSDJDW
GLIIpUSIKPORP KQBEHWDXOLTXH RX PpFDQLTXH FRE@EHKHWD W LI
'"HWRXWR@W GpWHUPLQp OHV GLIIpPUHQWY UpJLPHV GDQV
SKpQRPqQHV SRXUUDLHQW rWUH QpJOLJpVY HW GRQF O HQ\
&HSHQSRRYW DOOH UG BE@X VO DRLRGHYLVDW KRG/ LRQWV S GHW FR
PPWKRGHY GH PRGpPOLVDWLRQ QXPpULTXH DYHF GHV K\SR
XWLOLVpHYV

/D PRGPOLVDWLRQ QXPpULTXH GH OD IUDFWXUDWLRQ K\(
ILQRVpWp pWXGLpH SDU G$GQRRE UHX [HEBRMHXHW ,QJUDIIHD
&DUULHU HW *UBDEMHRPBLRQ HW 'HWRXIIDDIVWDWRKULY HW
3DSDQDVWDVERXPL GIBXWWHY SHWRRWHGH VLPXOHU GHV ¢
FRPSOH[BIRQH@pPDLUHV GD Q\G IOD\D IDRD B WAHU B GHMHIR\Q G X & WD
GLIIXVLRQ YLVTXHXVH RX OD SODVWLFLWp HXQIE HRYGRPH D
&HSHQGDQW HQ SOXV GHV GLIILFXOWpV G HBIRDLLIXOEDI\M LRFOX
QXPpULRTQMIGpUDOHP HQXWQ BHRRGMOLVDWLRQ GIXQ pFRXOHPH
rWUH WUQV FRE€\GHXAVIHOH DO NIREXN SO R QM HP IOQWpORQH HQWU
GLIIXVLRQ HW GHV SURMPHWVXW GCRED QUIWHVYHVVDQW GH W
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VLPXOHU PH GHRED§UDFWXUDWLRQ K\GUDXOLTXH VDQV OL
WUDQVLWRLUH

'DQ@®H FDGUH GH RBHRRSIPWUWDWLRQ GH GD RNR & D HPKDIDW
W U D Q VLW R LQSH W D VA WAW DRMIDR DABIDIDUHN FRPSWHB®NWEH FKD Q J
IOXLGH HQRFEMAXOFED BV HLFHLU R Q @ DRDMH. qU H  FIR\P FDEOWFKX OV VR
UpDQLVPIWHBRIGEH FDOFXO D X[ 3ROpARBpYW @ R BEXYHDU T XL
HVW VSpFLDOHPHQW FRQo0oX SRPW GHV PLOLHX[ SRUHX[ IUDF

'DQV XQ SUHPLHU WHPSV XQH DQDO\WH SXUHPHQW P,
FRQILIXUDWLRQV GH IUDPRRW HNW NGH W KID B WHPHQMW G 1L QW
FRQWUDLQWNR GBIHOFKOPDOWQ HIWUDSRODQW OH EBKDP® GH
IUDFWXUH /HV YDOHXUV QXPpULTXHV VRQW HQVXLWH FRPS
OD PpWKRGH QXPpULTXH HW OD GpPDUFKH GYpYDOXDWLRQ

'DQV XQ GHX[Lg@PH WHPSV OH FRPSRUWXN PIHRUM X\ GCURPW K
HVW pWXGLp HW OHV FRQGLWLRQV GH SURSDJDWLRQ GHYV
PRGJOH SRURPpPFDQLTXH HW OHV pTXDWLR @Y GRIQMH G\ QW |
XQH IUDFWXUH VRQW WRXW G{XBDRWAE RIIM VQHPW PV T BV VG |
GILOMHFWLRQ LQMHFWLRQ j SUHVVLRQ FRQVWDQWH HW L
W\SHV GH FRXSODJH VRQW VLPXOWDQpPHQW FRFRDVQLIGTpUp V

HW FRXSODJH IDLE OB @ GTXBIX O PYMROXWLRQ WHPSRUHOOH

LOQWHUVWLWLHOOH GDQV OH PLOLHX DLQ¥R XX I®HVX GBIRKW WX
GH FRXSODJH VRQW SUpVHQWpPV FH TXL PRQWUH TXH OC
GIpFRXOHPRWRRUH (Q VH EDVDQW VXU FH FRQVWDW HW
H[SUHVVLRQ JpQpUDOH GX IDFWHRWYGHHCQH Q WIEW i GRIQF & DX
PLOLHX SRUHX[ DYHF JpRPpWULH VLPSOH GH IUDFWXUH GH
&HV GHUQLQUHV VRQW IDLWHV SRXU OHV FRQILIXUDWLRQV
GILQMHFWLRQ j SUHVVLRQ FRQVWDQWH HW j GPELW FRQVW
DQDO\WHV WKpRULTXHV RQW SH U MLQEUD®/H GEMW H X UG @ YL QRVOD
GH FRQWUDLQWHY SRXU GLIIpUHQWHY FRQILIXUDWLRQV G
OfH[WHQVLRQ PD[LPDOH GH IUDFWXUH ORUV GH OJLQMHF
PD[LPXP HVW VXIILVDQWH QSR XL RIQLW F&HV 5 RGGHDV DARLR Q G H
SOXSDUW GHV SUREOQPHV VILQWpUHVVDQW j OD SURSDJD
GHV SURMHW\JpRHO R RN®DYHELHQ OD IUDFWXUDWLRQ K\GU
SXLWV GILQMHFWLRMWSRRAYV OHWURPIASEGNYV G PIRIBO IGHD W L
OTLQMHFW DRQL G HVIDXWGGHHY QDROWW T RIQY VRIGW HQILQ SUpVE

&RPSRUWHPHQW PpFDQLTXH

'DQV OH FDGUH GH OD PpFDQLTXH GH OD UXSWXUH GHV
IUBVIKUHY VH PRGPOLVH HQ XWLOLVDQW OHV FRQFHSWV C
FROQWUDUWRDMHY 7RXWHIRLY GDQV OIW\D FRL OB [ QSIRKWDHDXJ[L W

FKDPS GH FRQWUDLQW HY/FENAGHH L COKKY G\BEFOMIOGRM) AFRPB OH [HV C
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FRQGLWLRQV GH SURSDJDOMN FEQ ECH\RGIN MSRPRUHY [ WQB YD X[
FRQVDFUpPV % MH UWUNMWPHWWDZAUVNL HWGB BDWHU H\V8DWP L
GIDXWUFDQPRLQV HQ G p SlpW KUWHP WERXWL RIPO®HYDFRQG LW LR Q
IUDFWXUHVY UHVWH HQFRUH XQ SURBEOXGHSRNRHUWG LKL G
OHVTXHOOHY RQ GHYUD UHFRXULU j OD PRGpOLVDWLRQ QX|
&HFKDSDWSRKU REMHFWLI GIpWXGLHU 4D FRIPDEUWX K PIHGDV
PLOLHX SRUHX[ TXL VHUYLUD XOWPpPULHXUHPHQW DX[ pWXC
IUDFWXUHV ,0 FR @HWVPHK ODWHNEFRWEGTHND JpRPpWUIGH/ VLPS
IUDFWXUH VRXPLVH j GHV FKDBXIOVP RWW YUDQ HP@GIHV p HOM FR
HVW F DQF X®p EDVDPpPW K/KEHOB®ITH[WUDSRODWLRQVGX FKDP
OTH[WUpPPLWp &HVOUp MXIRMWDXWIW YLVHQW | YDXWILLG®HY p®»D PpW k

ORGgOMPOPPHQWYV ILQLV
'DQV OH FIHOWUD WM &/H OLPLWH DX[ SUREOQPHV ELGLPHQ
POPPHQWYV ILQL)VOHDMORRIQF WHIX KW GDQV OHTXHO OH PDLO
UDIILQp DX[ DOHQWRXUV G HNH W PW UDRILYWDIYWO/H VI R QD W POLPH
'"HX[FDV GX SUREOgPH SODQ FRQWUDLQWHV SODQHYV
FRUUHVSRQGHQW j XQH IUDFWXUH VLWXpH GDQV XQ PL
i XQH IUDFWXUH VH WURXYDQW DX ERQGEG GIPAWQ DPL\® p MU |
&DEXQH IUDFWXUH VLWXpH GDQV XQ PLOLHX D[LV\PpWL
&DVX®H IUDFWXUH VRXPLVH j XQH FRQWUDLQWH LQWHU
IUDFW XUH
(QUDLVR®M\PpWULH XQ PRGgOH GH EDVH GH GLPHQVLR
IUDFWXUI® GH ORQJXHXU VLWHYW FR @RW)EXBWHPRGqOH

JLIXUHORGIJOOpPHQWYV ILQLYV GIXQH IUDFWXUH GDQV XQ PDVV
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,O HVWUj T)XRMWW®HH PDLOODJH HVW VXIILVDPPHQW UDIILQp D
DILQ GTREWHQLU XQH ERQQH SUpFLVYH RRR GdVH UV WOGLDAR V |
Q°XGV POPpPHQWY WULDQJXODLUHV PR G OUDB QW UMD
HVW PRGpOLVpH SDU pOpPHQWY GRQW OfpOpPHQW OH SO
GH FHOOH GHV pOpPHQWY GH OD PDWULFH

&KDUJHV DSSOLTXpHVY HW FRQGLWLRQV DX[ OLP

'DQV FHWWGILISPWAMQWY FDV GH [UDFWXUWH X R/ \ POp[W W\PToXAHU
IUDFWXRXWLVH | XQH FRQWUDL@WH FS UFHAY LRRQ G QW/LHRUIDH L
DSSURSULpHV SROW PWXBTOPMHQFH GH OfLQEHO LOID IMR QG LG/
QRUPGBHOD IUDFWXUH VXU OH UD ERQAIM U EDY GRW-S QV WY R@HGI
UpVXOWDW \D QKR VRN RR YWY R WGWMWWDIDLGHU OD PpWKRGF
HW OD GERBUWHKIRDWLRQ GX IDFWHXXYWATLIQMIHQVLWpP GH FRC

&DV V\PpWULTXH
TKpRULTXHPHQW HRXH AR@IWHMNEPHKUGDQV XQ PLOLHX pOL

VRXPLVH j XQH FROW.BRIGANVBHGMRWODFLWDWLRQ , OH IO
FRQW UDML\Q VEIRHI S BIDWW LR Q VXLYROQWH GYDSUQV
W @

TRXWHIRLVY FRPSWH WHQX GHV GLIILFXOWpV GH OD PRG|
VHUD UpGXLW ODXHXOVLQGEXRYRE GHVY FDUDFWPpPULVWLTXHV J
JLIXUH/HV SURSULpWpV PpFDQLTXHYV VBRRDWWHY VXLYDQWH)

MMM L1101
K
I
D 5
J&*F 8 i
Z
WWH(WW
ARRAAIARRAARRRARARRAAN

D E
JLIXUHG6FKpPD UHSUpVHQWDWLI GX FDV V\PpWULTXH
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'H QRPEUHXVHV pWXGHV RQW pWp XW¥DPWWHXHN @HLPRGH}
JPRPpWSRTKUHFDOFXOHU OH IDFWHXU GILQWHQVLWIQGH FR(
SURPWEHRMVRXV XQH WHOGHURUPXOH FLWpH SDU

W@
R.CHVW OH IFPRWHKNBWIHRQ JpRPpWULTXH FH TXL VH GpWH|
2 D Z /D Z /D“.%/

DYHFHW LQGLTX p\IWUUD OD

3RXU FHWWH DQDO\WH XQH IUDFWXUH VHUD pWXGLpH GD
Gp/IRUPDWLRQV SODQHV &HW®/H OWRIDEIW N X 8 DIOBAWKQRBHY GELHH
PODVWLTXH ILQL D\D@WHWQXQE DK RWBDAHBHWULH JpRPpWU
GH FKDUJHPHQW SHUPHW GH PRGpPpOLVHU OD PRLWLp GX
FRQGLWLRQV DX[ OLPLWHH\IDICSHW RS$ 'S OAEW IPBARQAUND X[ VR QW E
X VXU WRXWH OD ORQJXHXU GX VHIJPHQW UHSUpPVHQWD
YHUWX.FDOHVW pJDOHPNRW YOSSROTEMPpYLWHU OTLQWWDELOI
PRGGHOMV VRXPLV j XQH FRQWQRDL QWS OG AXWH P LRHX G BR U C
HW LQIpULHXU /H VFKpPD UHS)p\KUGEV BWHF HWW GRQQpPHV.
REWLHQGUD j OfDLGHH®HW pTXDMWRQV 033

&DV DV\PpWULTXH
3RXU XQH IUDFWXIWHL\VBKp BRIXIXFRUG GIXQ PLOLHX pODVW
FRQWUDLQWW ®H WOLFDFHPpERQW VR XR/BODXPIr FH Q@ HT GD QV
/H IDFWHXU GH FRUUBFWRRW LHG@BHUEYDSXIV

- B z /D Z / D Z /o

ReC HWWRQW LQGLTJXPHWIBVIRXQWUDXQ PL®UHHKDERIHRU GTLQWF
FRQWUDLQWHYV HVW GRIQE GRQQP®NMH FRPSOqWH GH FH FI

FRQWUDLQWHY SODQHV HW HQ GplRU D @&H RIR/Q IO W LS/R)
ERWIXQ PLOLHX pP BWHWQDXNBHXKW HW Pp GIHOKIP X\ M/X G H

'H IDORQ VLPLODLUH DX FDV V\PpWULTOGD HNQW BB ®IUDXH
OH GHX[ ERRFE3/qGN HW OH EORFDJH YHUWLFDO HVWWDSSOLT
GX FDV SUpFpGHQW VHXOV GHX[ EORFDJHV KRULJRQWDX][ \
HVW DSSOLTXp OH EORFDJH YHUWLFDO 8QH UHSUpVHQWDW
JLIXUHE $YHF OHQVGRPW JpRPpWULTXHV H@AVOBWpBDDOFW

SUPVHQWpPHVY RQ REWYLHQGWD j|OTDLBW GHV 030
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JLIXUHB6FKpPD UHSUpPpVHQWDWLI GX FDV DV\PpWULTXH

&DV D[LV\PpWULTXH

6QHGGRQD WOBLSPYREOgPH & TFPAUHF XODEWEK WRQGHQNQ X AGH |
PLOLHX pODVWLTXH LROMDUW D\LRX\WPH \GH j WK UL B QL IR U P H
FHTXL OD PHQp j OTfTH[SUHVVLRQ VXLYDQWH SRXU OH IDFWH

/ELD

SRXU XQ PLODMIHAXK LDGHXR U WLHAW ERKDHE@WHW D O

1% bz /o zZLl /D

MMM A1

AALLPALL LA

D E
JLIXUH DUDFWXUHHIGDRXVORD PRORHX LORIRQGLWLRQV DX[ OLP
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S8QHIUDFWXUH FLUFROPLMLW GHH UDDREY XQ PDVVEIGHOLQGL
UD\RQ HW GH KDXAMWHXPWXGKDPRUIJHPHQW HW OHV FRQGLWLF
DSSOLTXpV GH PrPH PDQLQUH TXH AHXUED/GWTUH FBW V\PpW

GRQQHIQW HW | 03D

&DBHOBWXUH VRXPLVH j XQH FRQWUDLQWH SUHVV

'DQV FHWWH VHFWHR Q@ RREQ OHMX \WR Q MWHMOLR/QV GDQV OHV

DILGWVWLPHU OH IDFWHXU G L QRVRQ WILHF W 5R QFRUDDIGHH
QRUPRRHMHELHRUKYHMLRQ XQLIRUPH GDQV OD IUDFWXUH /HV \
FRQILIXUDWLRQ VR QWJE U fEVHM) YDV & D'QVOMDELEOLRIW D SK L
QRPEUHXVHV WHRKHUBKHWY] RQW PRM@EMVpYDOHXUV WKpRUL
IDFWHXU G9fLQW H Q \BIRAWD¥H GA-R QUADUFMUQUMHH VR XPLVH j XQH F
LQWHHPWLRQ HW OD FRQILIXUDWLRQ Re OD FRQWUDLQWH
ERUGV GX6 REWILIRXQV VRQW LGHQWLTXHYV

K o3D K o03D

03D 03D

D E
J)LIXUHt D6FKpPD UHSUpVHQWDWLI S ROYLOW AWMV LT X WRIUNVX B H
%URHN BFKpPD UHSUpVHQWDWLI SRXU OH FDV DV\PpWULTXH O

SpVXOWDWY QXPpULTXHV

7KpRULTXHPHQW SRXU XQH IUDFWXUH VLWXpH GDQV XQ
FRQWUDWQWFWEARQ OH FKDPS GH GpSODFHPHQW RRWWQX G
IRUPHU X QH HIORDIHS WD QJHQWH L Q10 G RH. (BAHDY DB IE H
FRQVp BRKQ@MNM YDOXDWLR@DEFXWAHHUL TG QWHQVLWR p&HK FR I W U
G [WUDSRODWLRQ GX FKDOSHGW GPLURDOPEQWVGH QH SDV
SUHPLHU pOpPHROW WARMLWp GD.QV (QHSPX@FXAIDEqV OH FR

IDFWHXUV GILQWHQVL\®p PG QRAKDW HDPWQ WRHMY p HQ TR QW S D
VLIQLINLHDWKU OH.FPBGPXOHGBHV FRQGLWLRQV DX[ OLPLWF
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FKDUJHPHQW $ILQ GYREWHQLU XQE& HRWRAGHR@LPW WA RH
QRPEUH OLPLWp PDLV UDLVRQQDEOH GYpOpPHQWV GH MR
HIWUpPLWpPV HW TXL RQW XQH \WRXO OFHW WIHL\pMPPGH WO |
GITH[WUDSRODWLRQ GX WIPDW R XGH GGip HODFIRAAG YW E H OQ V p H

YDOHXUV WKpPRULTXH HW. QXPQ WL B GEXQWDB®HHDNXD

JPRPPWRIRUPHH GOB ODFHPHQW G TR X YSHRIWXIDW\ RpW O DT XUHD AY
GplRUPDW VRR® BOMHEMYAO X UH 3RXU SOXV G HSR®MDPHLOV YRLU

7DEOHDR¥pFDSLWXODWLI GHY UpVXOWDW\X QU BBWLTXHY HW QX |

&RQWUDLQWHY SODQHV'pIRUPDWLRQV SODQHV
&DV pWXGKPRULIXPIpULTXIHOUHQFHKpPpRULIMXAHULTIXHOUHQFH
6\PpWULTXH

$V\PpWULTXH

7KpRULTXH 1XPpULTXH 'LIIpUHQFH
$[LV\PpWULTXH

( o
/qYUH VXSpULH: & \ (G (
——/qYUH LQIpULHX 5 (
a ( ¢ 1XPpULTXHV
— $MXVWHPHQW
5 %
: (
5 ;
& &
g 5
o
: ( g
(
(
'LVWDQFH SDU UDSSRUW DX IRQC 'LVWDQFH SDU UDSSRUW DX IRQG GH OD 11U
D E
F

JLIXUH+ D 'pSODFHPHQWYV YHUWL&DX[D G I6VH GpWWOHDWVHPHQW GYR
JPRPpWULH GpIRUPpHERXBDOMHN EDMIVFRYWXVULTXH HQ GpIRUPDWLRC
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/HTDEOHDXRQWUH TXH OHV IDFWHXUV GILQWHQVLWp GH F
GX FKDPS GH GpSODFHPHQWYV LVVX GIXQ FROFXIHW Y POKR
WKpRULTXHV /D GLIIpUHQFH PD[LPDOH HVW FRQVWDWpH SF
OD PrPH YDOHXU WKpPpRULTXH GX IDFWHXU GJLQWHQVLWp G
FDV GTXQ PLOLHX LQILQL 7REWHIRMLYH FHVEWHWE L MR UWQHF®
GLPHQVLRQV GX PDVVLI VRLW HQ UDIILQDQW OH PDLOODJ}L
H[WUpPLWpV GH OD IUDFWXUH /HV PRGQOHV HQ pOpPHQW
SRXUURQW rWUH XBDVELHOM WML BIRQEW HWHF RV LVWDQW j LQMHF
QRUPDOH HW SXLV XQH SUHVVLRQ K\GUDXOLTXH GDQV OD |

3RXUDOHGH IUDFWXUH VRXPLVH j XQHHKYR QpMXIOL\WBWHVS G H
DQDO\WH VRXV IRUPH JUDSKLTH®QMROW SHPWPNIHQ VEXV FED® ¥
GpSODFHPHQWY HW HQ HIIHFWXDQW OD PrPH SURMHHOKUH G
YDOHXUV QXPpULTXHV GX IDFWHXU GTLQW6HOPMRQEH FRQV

&HV UpVXOWDWYV QXPpULTXHV VRQW GRQF FRQI
SUPVHQWpPHY SUPFPpGHPPHQW

,QIOXHQFH GH OJLQFOLQDLVRQ GH OD IUDFWXUH
'DQV FHWWH VHFWLRQ %XQG& DUSMWXUB SISRRIOW.QpETB[H K

FRPPH SUpVHQW@N UGV D DPWXGLpH /D VROXWLRQ DQDO\
GRQQPH[SDHVIYLR Q *GRIXWDRW H

— N N FRVY%/ ED HW. N VL Q

RTHVW OfDQJOH GTLQFHOERD LIRS B IO P \OMY DEFHANNDLSFOROUHN
OD FRQWUDLQWH GH WUDFWLRQ DSSOLTXpH KRULJRQWDOHF
JRUXHA OD IUDFWXUHT HVWHWQSRROXQPHVGHDOHXUV WKpRULTXH
GILQWHQVLWp.G HW KWW WD ID/OHW

/JHV FDOFXOV VRQW UpDOLVpV VXU OH PRGqOH UPGXLW G
GH ORQJIXMKOLQpPH GH GHJUpV SDUWJIXDSES RBW FROJERW LR
DX[ OLPLWHY HW FHOOHV GX FKDUJHPHQW VRQW DSSOLTX¢
VI\PpWUYRILWBHFWLRQ ,0 HVW j QRWHU TXH SRXU FHWWH FRQ
SURSDMRMMVMRQGHQWLILpY FRQVLVWDQW HRQV PR GEDBI® YREMH U\
SODQ S UG ULPRADPLTXHY GX PLOLHXGH DDV LU CBRRAUXXH NWWQV
VRWGHQWLTXHYV j FHOOHV GDQV OHV KR QWHROXMIGR®D \W D 6X\
OHV H[SUHVNTRQ®$FROQM QW rWUH XWLOLVpHVHMREE X DOXF

OH FDV GTXQH IUDFWXUH LQFOLQpH GDQ\YHF RLIOL HOR Q QG
V 03[ D F T ° HW QT GRQQH 030 HW

o 030
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JLIXUH D )UDFWXUBROWAVQEEHIRQGLWLRQV DX[ OLPLWHYV

&RQFHUQDQW OHV UpVXOW DWHWQ X R QUL THVAWHR@MND SIRFOMD DX
FRPS GH GpSODFHPHQW DXWRXU @H HV/DV S)RQEWH UGHHSHE QG
FDOFGED SHQWH GH OD EsSRXW HO HPR \ HIPRYHH X B QEADW p
UHVSHFWIW WKXKU OD GLVFRQWLQXLWp GH GpSODFHPHQW QI
IUDFWXUH /HV UpVXOWDWYV REWEHQNKD RRRXQWS 0 XKDG HWSOMPIVL
OMQQH[HH SOXV XQH YpWh I LFIDWH.B®UJ OH IDFWHXU GILQW
GHX[ H[WUpPLWpV GH OD IUDFWXUH HW RQ D REWHQX TX
FRQILUPH OD V\PpWULH SDUIDLWH GX PRGqOH

7TDEOHDERXpFDSLWXODWLWEHRULINOHOWDW QWPPpULTXHY GHV

. 03K F . 03F F
&DV pWXGLpV ' a
7KPRULKPHULTXIWUHQFHKpRUULTOPH UL TXHOUHQFH

&RQWUDLQWHY SODQHYV

'PIRUPDWLRQYV SODQH

/D GLIIpPUHQFH UHODWLYH HQWUH OD YDOHXU WKpRULTX!
LQFOL/@EDHDXHVW SOXV LPSR UWDXQWHH VIDEID\WW B ® @ H FG
VIH[SOLTXH SDU OH IDLW TXH SRXU OHV FDV SUpFpGHQW)
XWLOLVDQW OHV IDFWHXUV GH FRUUHF®LLRHQ VR BNV LLIQTHH
PRGq@OH\WQG ISR XMADW DFWXHO IUDFW RH KN UL GFRQRPHIASKRD GD Q V
X®LOLHXHVQWLRWLOLVpH
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,QIOXHQFH GH OD ULJLGLWp QRUPDOH

'DQWD ELEOLRIHW F®IOFKO GHV IDFWHXUV GILQWHQVLWp Gl
HQ FRQVLGpUD @MW FH@HUIWIDEBWWEM QRUPDOH HW WDQJHQW LI
VH MXVWLILH SDU OH IDLW TXH DGDVEXRUQSND GSpQsiSB/E WR @ MR HFEDY
YLGHYHEWUH OYHVSDFH HQWUH OHV GHX[ OqgYUHBXGEHOD IU
UHPSOLWV\PBIIMIKQ SUpVHQFH GH PDWpPULDX[ GH UHPSOLVVDJ}
| D LGWK Q HG®MWWOH EXW GH SUHQGUH HQ FRQVLGPUDWLRQ Ol
UpVLVWDQFH GX M RSIR\WF IHO\L \@ I D ROWBLHY B IRIDAMH® OH MRLQW SU
XQH FHUWDLQH ULJLGLWpP &THVW SRXUTXRL GDQV FHWWH
GHWI RWQHA D HQXIRIMY ¥ DULHU VD W JH QUMM QRWEAD OHPDLV
HQ DWW HQFRUH OHV FDUDFWpPULVWLTXHV JpRPpWULTXH
OLPLWHV GX FDV V\PpWULTXH HQ FRQWUDLQWHY SODQHV (
WDQJHQVWIDOSIH GILQIOXHGFSODRWPREQW YXUWWHFDO 3RXU
FDOFXO LO FRQYLHQW GYDWWULEXHU XQH YDOHXU QXOOH
TXH GODVELEOLRU®DBKLHVWH SDV GH VRORWHR QIDFQ\DHOR W/
GILOQWHQVLWW H\H H® QRVQJDALLRQ GHV UDLGHXUV GX MRLQW
H[SULPHU FHWWH GpSHQGDQFH HQ $WRGHR WL QMG GG XQRRWMPXX

MRLQW HVW QXOOH RQ UHYLHQW | ODLRF® H[LUIYXWBDWERQV
ELEOLRIJUDSKQH IDFWHXU GILQWHRNXWprVBHFRROAXIDLQ WM K
OTDSSURFKH HQ GpSQDWHRHEQWHURUYVMXHLQL OD GLVFRQW
QXOFKHHOOH TXL LPSOLTXH pJDOHPHQW XQH YDOHXU QXOOH

© $ SDUWLU GH GGIKY \PR\Q ¥ W DO\bWY BRI B WXYQH IRUPXOH
HPSLULTXH HVW SURSRVpH VRXV OD IRUPH VXLYDQWH

DD Ny, (°
R - HVW OH IDFWHXU G‘HLQWHQVLW%QGH [FROW WDHL @ R/IHV LB

OD ORQJXHXU GHHOW QU PREYOH GI<RXQJ GH 8 \PHWWLFH
GHX[ SDUDPqQWUH\SPGWWH WIGFHWQHPVXOWDWY GH VLPXODWLR
&RPSWH WHQX GX IDLW TXH SRXU XQ MRLQW IUDFWXU
GILQWER VERQW UDM\YWHIRSRUWLRQQHO | ©ORQ UXDHXKHO FDU U
IUDFWXUH 2Q SURSRMH B®RPEFGRQQH XQH FRPSDUDLVRQ HQ
REWHQXHV QXPpULTXHPHQW HW FHOOHV DSBBR[UABWLYHV
z (Q SOXV VL OH QIBIWIWP PDVYHVXSSRVpH pJDOH |
DSSURWPR@DYHB $ HVW SUpVHOQMWXHWIBDQV OD
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IXPpULTXHV IXPpULTXHV

— $SSUR[LRADWI 1\ — $SSUR[LADWLRQ

-

., 03DP

) DRRXUG LOMOVIMY
2 -

(n

e
P

s

d
d
)]

03DP

/
/
/
/
/
)
)
4
4
/
/
f
/
Ro

5LJLGLWp QRUBDCH N 5LIJLGLWp QRUBDCH N
D E

JLIXUHODOHXUV QXPpULTXHV HW DSSUR[WHDOGH FRWY WX DDEWHXL

,QIOXHQFH GX PDLOODJH

S3RXU FHWWH pWX@®BOp PIRWRA§QHY GX FDV V\PpWULTXH H
UHSULV /YLQIOXHQFH GX PDLOODJH HVW DQDO\VpW HQ FK
PHOQOWLRQQpHWNFWLAYVEBDRQW XWLOLVpHV SRXU HVWLPHU (
FRQWUDLQWHY 3RXU FKDTXH WHVW OOb D RKSWHR VW ND L MA
7TDEOHDMKNW) OXUHUpFDSLWXOH GHV UpVXOWDWY QXPpULTXH
FRPSDUDLVRQ HQWUH OHV YDOHXUV QXPpULTXHY DYHF FHO

7TDEOHEXpFDSLWXODWLI GHV UpVXOWDW % DK GRKR NV HW QX

I1RPEGHI1IRPEU
1f QXGVG@pPHQV{}QRULTO@I-WKRGHUUHXU OpWKRGHIUHXU

/HV YDOHXUV QXPREWHXHY GHLQWHQVEXDp IBWH FRD VEUHD
POPWKRGHY HW  VRQW DVVH] SURFKHV GHV YDOHXUV WK
OD GLIIpPUHQFH HQWUH FHV GHX[ YDOHXUV HVW SHWIHWH 3
PD[LPDOH REVHUYpH HVW GH

/TPEFDUWF®M XU GILQWHQVLWpP GH FRQWUDLQWHV FDOF

SHXW rWUH QpJOLJHDEOH FH OWHUSBD PRHHOW IGR@K OBDRWKXIL WY
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2 OpWKRGH © OpWKRGH

( UBHXU
<&

I1RPEUH GH QRHXGY GX PRGgOH

JLIXUH,QIOXHQFHQEBNVOADGX PDLOODJH VXU OH IDFWHXU GfLQW

ORGPOLVDWLRQ GX FRPSRUWHPHQW K\GUI
SRUHX[ IUDFWXUp

'DQOD ELEOLRUNDSKBRHUQWHQVLWp GHHBR @AW biDH [5/0OH ¥ L SH
PYDOXHORQ OHV NRWLAXGINVSBRIDOTXHOTXHV SUREOQPHV SX
UHYDQFKH XQH WHOOH VROXWLRQ QTH[LVWH SHD \E W FRUH
FWWH VH¥FWLRBJpWXGLHU OH FRPSRUWHPHQW GHV IUDFW
K\GPRFDQLARHV B D W XU OH IIRFQFHDSW GHILOQWHQVLWp GH F
WpQDFLWp GIRRDWHULDXUH XQ IOXLGH HVW LQMHFWp GDQ
W\SHVREQGLWLRQV SUHYVHRWHARQVW D QW IF CHYV¥ R ERM/LFR Q V\
GDQV OD SKDVH WD PW & EW@RW bl 1§ VH\W Y I6CH] HFRAQUY B DWQ@WEH OD
VR 8 WWW P p

ORGgOH FRQVWLWXWLI SRURPpFDQLTXH

8Q FRUSV SRUHXDYHB PWDX WhRHOMWLLBRHEBRPSUKQB IDPLOOH
GH IUDFWXUHVNUSRXYWEAWWHFHWHBOHY RX IRYHF @D SUR DO/
PpFDQLTXH OH FRUSV HVW VRXPLV j GHVY WUDFWLRQV GH \

SDW : HW GBHYODFHPHQWY VXU XQH WXWHIRLEIDOWHH QRWQpt
$XFXQH IRUFH RBABNVNLGHUpH SRXU FH SUREOQqPHX /H FKD

GDQVWVOBWGRLW VDWLVIDLUH FHV FRQGLWLRQV DX[ OLPLWI
GpIRUPDWLRQ
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JLIXUH+3UREOQPH PpFDQLTXH SRXU ZXRXRRUSV SRUHX[ IUDFW XL

/D ORL SRURpODVWLTXH OLQpDLUH V{pFULW
VLM & L % NEa

a B /G
DYHF H®W UHVSHFWLYHPHQW OH FKDPS GH GpSODFHPHQV

H W OD GpIRUPDWLRQDYBRURBIMMQJIJEHMMHFRHIILFLHQW C

FRQWUDLQWHHIRMEW LYRGHORW GX VTXHOHWWHYUBOQDP DX
UHODWLR® | /., DYHFOD SRUNVWWPO GH ODOMDWRGE KB HH\®H

FRPSUHVVLR @R VX KGN SDUDPqW UHYUHOEW KGR XD U O
/1 Bl
VG, & W HVO®D FRQWUDLQWH HIITHFW L YHQ DWW VIW O B H\WSU HWR/AY R)

VI_CM & LW% NQ VK NGN* LMXIV w
DYHFHW OHV FRHIILFLH®R\QQ GWHED R HVHNORLY D QW H V

o—2  hw L
Q Q

/TIDVSHFW K\GUDXOLTXH HVW LQWURGXLW GDQSDOH FR
OfLQWHUPpPGIGPLEHPBWXQ@ORWHHQH UppFULYDQWVRNYT OD

IRUPH, & ,t, 't GDQV OB XHOERY &RPSWH WHQX GH OD
FRQW GRHLRWRDWLRQ I-ﬂ-l,lQipOQD\X(WLQ:g‘M/@ SRXU OH FDV GTXQH ¢

K\GUR VW VEBT X®ID GplR U P DpFIR,Q2 0 L EGNHEST

'‘H PrPH TXH OD PDWULFH SRUHXVH OH FRPSRUWHPHQW p
GIXQH SUHVVLRODSSUIDTXAHPIHT X K U G/H O B H Y DRy M WH vV
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VQ NQQXQ El
ReV, N, X HH VRQW WHYBPAQW OD FRQWUDLQWH Q@RUPDOF

GpSODFHPHQNMWQ®RHW FRGI I ILFLHQW GH ODGEPRNRIU@WE MW UHHHIIH I
YDOHXU GX ERGUBIHQE@®@MH OD VRPPH GH OD WX IIDEB GXUFRE

WRWDOH GH FKDTXI6LPENPHDIP HHWMREOWI RLQWY VRQW WR
FRQWIDXEMWVYDOHXU pOHYpH GX FRHXMW FIVHQNY FRIQ WLIRMW p HW

OHV pOpPPHQW® W/&VMRLRDQW OMRKYV ODV, I RUPH '> OH

GG PSODFHPHQWV@ILEQMW UR GX LW HQ&SREISHM FHP M @R XWLEUH

OHV MRLQWYV HVW LJRUWREGENOW BiPEIV PO IGRIRHPON DRIQOO L E
SRXU OHV pOpPHQW\G MRUIPIFWE RIPVOWBWEHQWH XQH GpIRUPD

FRQWUDLQWH F R PFHH S®LD B PHPS/BRIQDW KHURLITOHH &H OD QR
DX UDORUHKT XH KU MRX QMW QH SUpV HIQ WM, DX [ CARX W IFH G DW p

DX OLHX O@%EZ N LO®DLNHRHQIV SUIHEVMKRQHEM@BDHFWHPHQW DS S(
VXU OHV SDURLV/KGHKDPISUBGHWOPWBHDFHPHQW SHXW rWUH

IUDFWXUH HW VD GLVFRQWLQXLWp RX ELHQXVR® VDOXW | WL

DYKFHXWGHV GpSODRHPHHNG BKVODFEW XU H

'DQV OD VXLWH OH SUREOgPH GJLQMHFWLRQ GfXQ 10X
FRQWHQDQW XQH VHXOH UWDRWHOJHHVWD BW X G HpH W\R LWHS D p
OLJZOH HW OH IOXLGH HVW LQMHFWp & R®\0OD DUINDW WXH HH \G F
SRUHX[LQRAAWNVX[ FDV FRQVLGpUpV VRQWUSEpANHOWHRLED Q
FDV HVW XQ SUREOQPH SODQ ' FRQUIHYIS RHW DOHWGH X QL & RH
SUREOQPH ' HQ FRQGLWLRX BOL D@ @OMIFKHYVE QYW XIQH (UD
IRUPH GIXQ GLVTXH 'DQV OD VXLWH OH SUHPLHU GYXQ S
D[LV\PpWULTXH VHUD DQDO\Vp

4\ >
O .
§ >
! >
2 0 | R /
> [' FiN
i >
! >
3 RS S /.
>
D E

JLIXUH+ D *pRPpWULH HW E FRQGLWIpPRXGDX[ OLPLWH GX SUF
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(TXDWLRQV FRQGWDWCAMDSHNREOqPH

/IH SUREOQqPH K\GUDXOLTXHIHNWHW B QXD W - BDRW HOWDW VR X

GHV FRQGLWLRQV D XH @ LXFQLW SBHFGRIQNRQY WR® \H R IV W DQX\QH G p
FRQ VMPB®W p

/D SUHUYNERQEKH ODWSDGMWIOD IURQWLgEH GV W LQRHW Y SIXUI
LPSRVEXH ODwSDIDKILHHW OH GpELW LQMHFWp GDQV GHV I1UD
IURQWLQUH WXUSOD /SIDRKDLHS GH SGBQVLADR LRDWL UTDEH ®D QV
IUDFWXUH GRLW VDWLVIDLUH GHV FR QG LG\WIFRIQ &/ HIWK\ RDXALWP LW T

'LIXVLRQ GX IOXLGH GDQV OD PDWULFH

/IH IOXLGH VI{pFRXODQW GDQV OD IUDFWXUH HVW VXSSRV
SRUHX[P®NWODFH /fpFRXOHPHQW GDQV OD PDWULFH HVW JR

Y N

DYHF N,- R*Nc HYW OD SHUPPpPDELO HWp \L\GVWOWDL FVGFRMLWpP G’
GX IOXLGH 3D V 3RXU XQ PLOLHX SRUHX[ VDWXUp OD FRQC

W,/ W T UY
ReP, HYW OD PDVVH GH IOXLGH GDQY ONXGH@\WL®IH YROXPH
IOXLGHQVL SRXU XQVPMOXUWHX SRPUBX$RXU H[SUHVVLRQ JpQpl
PI UI

DYHFOD SRORVUWQRJILHQQH j[1@WRMIDMWTEHIRUPp

GP 1G Yy GUYI B U/ G

'‘DQV Of(T @HNH‘VJHH/Q d/l SHXYHQW rWUH GpWHUPLQp)

UHVSHFWLYIHHEGH QW FEJ DRV L HIOAL PR CGEX0 HOXRGRIPpFDQLTXH G
/ID ORL FRQVWLWXWLYH GH WPpFERWSUHVVLELOLWpP GX I0XL

a/y gs,
w9
Re. HWOM PRGHK GHR P S UWGKV MLRLIG H LQWII-HUV—%DAé—LZH—GOH

WS
I 1 ©""°1
(Q LOWURDYIVLVDQWWO GDQV Of(TOMWHRQ VXLYDQWH HVW

GP U 6S 0 I

'fRe OT(T GHYLHQW HQ WHQDQW FRIRMSWH GHV UHODWLRQ
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CUN'S & WSwWW, WEm

DYKE /0
6DFKDQW TXH

" yYN’S y’'~ N S'U "1

(Q LQVPUDQW GDQUY(T HWQ WHQDQGHIBPR RSHVOBWLRQ
OYXDWLRQ VXLYDQWH HVW REWHQXH

&wpww ' N S "IN, SwH

2Q WURXYH TXH OD FRPSUHVVLELOLWp GX'IOBD@W(TQW UR
&H WHUPH GLVSDUDVWR X LERMQSWIHRG QpJOLDEAVOBHFDU L
FDGUH GH FH WUDYDLO OH 10XL$H WY WO ¥XBSRW pRIQ BRIP §
IOXLGH GDQV OD PDWULFH VIREWLHQW
&WS WW EH ww '~ N S

DYRE / 1SRXU XQ IOXLGH LQFRPSUHVVLEOH

(FRXOHPHOQXHL &GO QV OD IUDFWXUH

/ID PRGpOLVDWLRQGIHHIOXpBRXCOGIH HQDVFW XUH HW GHV pFKD
IOXLGH DYHH O PDUWRWIQODQWH SUpVHQWH GHV GLIILFXOWj|
SOXVLHXUV DXWHXUV RQW HVVD\p GIpYLWHU HQ LQWURGX|
DSSUR[IPHDWAGW DG WHHRZDUG HW )DWDMBISUpVHQW WUDYDL
PR-GgOH FRPSOHW GH OfYpFRXOHPHQW GHEGHORDGRO®MBEGOD |
DYHF OD PDWULFSUpWONEVWKIBPERM\AKWVH GIXQH FRQGXFWLYL
LQILQLH SRXU OD IUDFWXUH OD SUHVVLR®VG&HGO GWDH WA
SHXW rWUH UHSUpVHQW pH SRXW X@HSRDLOQMX G RX@QQA >XH ORQJ

GpELW GYpHARXDDPHWPIOOWUDFWXUH HVW UHGRLV AKWAONAIHSUHV)

TV F_V, ¢

Re, GpVLIQH OH JUDGLHQW ONRMDIDY QHVOW OHGEDARIWKYOW S&D Q
WM XGH FRQGXFWLYLWp GDQV OH SODQ GH OD IR BIRMWX U H
VXSSRVpH LVRWURSH GDQV OH SOON AR ODIKMVWKHO VWA HE
OfRXYHUWXUH EDGUODX MRIXAXELTXH GH 3RLVHXLOOH

F W F
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/TpTXDWLRQ GH FRQVHUYDW LR (G KWHIHIIVFFROPSWHHS @ KiF 0D Q1
PDVEHHOXLGH DYHF OD PDWULFH HVW XQH pTXDWLRQ FOHI ¢
GDQV OH FDV OHRSOXV JpQpUDO

LY T VEU, Yy Q—Wv‘ﬂAﬁ/; U_ 9HV

'‘DQV FHWWH' ' pTXDN¥ILEQH OD GLYHUJHQFH GDQV OD VX
A iY_ VYVUHSUpVHQWH OD GLVFRQWLQXLWp GH OD YLWHVVI

HQWUH OHV GHX[ F{W(OH> M HFIV HXF & KUPL WHINQRUPDO j OD
JTRXYHUWXUH GHGOUD X®BFXWUWDULHU DYHF OD FRQWUDLQV
DYH®FD SUHVVLRQ K\GUDXOLDTKWNPFXOMLXD® GH DD FRQVHL
PDVVH GDQV OD IUDFWXUH GRLW LQFOXUH OH VDXX\. GH OD
UHSUpPVHQWH OfpFKDQJH GH&BDSBREDHPBHYHY¥W B RRDUXUG FIS .
GHV WUDYDX[ ®DREQEODW G/HHWWXIUDWLRQ GH FHWWH GLV
FRGH QXPpPULTXH DX[ pOpPHQWYV ILQLV ® PRHYVIVPLIWR @ XH D THXI
PWUPFHPPHQW BWRXELpV3RXUD HW 9KW LPSOpPHQWEWHGDQV
FDOFXO DX[ pGRRROMW ILQLV

'DQUWH FDGUH GH FH WUDYDLO XQ IOXLGH LQFRPSUHVVLE
FH TXL FRO@GXLRSPLILFDWLR@XHODI(RUPH VXLYDQWH

w, F, wS i Y " Qw H

Re GDQV OD FRQIW X GPWILRIHSDD GHULYDWLRQ FXUYLOLJC
ODUDFWXUH

3UREOQPH GJLQMHFWLRQ GH IOXLGH GDQV XQH

S3RXU OH SUREOHPHWWHWFIDMURIXY GH OD IUDFWXUH MRXH C
ODTXHOOH XQH IRUFH H[WpULHXUH FRUUHVSRQGDQW j OD

GH OD IURQWLqUH WVWWpHALWQ FR QYDWULW X208 BW OGHX[ OL

UHSUpVHQWDQW OHV OqYUHV GH OD IUDFWXUH DYHF O
UHVSHFWQYHPHEW R+ HVW OGIKU R QLWR GH TRIGEBLWLRQ!

DX[ OLPLWHV LQFOXHQW Dm®SRRUPHH VW FHIVHEH K[ OXJQHV X
LPSRVp VXU OH F{Wp JDXFKH G> BRPBELQM JBBJHE HWS REB/PQV
SDW : HW XQ GpSODFHPHQW QXO LPSRN¥@fj QHVQ pTXID V@ HR Q!

JRXYHUQDEW| FOHH POFR QLTXH LQFOXW OfpTXDWLRQ GIpTXLO
DX[ OLPLWHV PHQWLRQQpPHYV DX GHVVXYV
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IO

fow,: VITQ S [
dewes X

OLP [

ot

6L OD FRQWODRDVOQWMHTHVW UHPSODFpH SDU VRQ H[GHHWVVLR
PTXDWLRQV VXLYDQWHYV VRQW WURXYpHV SRXU OH FKDPS G

I &Wno Xunlo VE S [
Towis Q&WnoXn b E S
{ VX

OLR [

ot

,O HVW j QRWHU TXH OH GpSODFHPHQW HVW GLVFRQWLQ
YDOHKKXHMW VXU OHV GRX] BBVOWGHVOD |WRQVEH]SMREOGPH H\

VLPSOHPHQW H pERREGRHIN D W WELLIE XDDOW V2 @° XEBWD U
FRQVLEGEHYDOQW QHY FRPPH GHVj OB QRALEM HIE WRKIFHL X/ BN

/D SUHEVGEBQY(T HVW OD VROXWLRQ GX SUREORPE qR\W UL
OD PrPH JpRPpWULH HVW FRQVLGpUpH DYHF OfpWDW LQLV
FRQGLWLRQV DX[ OLPLWHV FRUUHVSRQGHQW | X@K YLWH
GRPDLQH XQH SUHVVLRQ QXOOH VXU GERUGRAWRIGWH jH®/
FRQGLWLRQ VSpPFLILTXH SRXU OfLQMHEWHRKQ FODXV SGRILLIDAN S\
GH IOXLGH VRQW FR QL L@MHRSWLREV § R DOSRA WQRQMAV LR Q |
GpELW FRQVWDWWWgPH GHV pTXDWLRQV SRXU OH SUREO

PTXDWLRQV GH GLIIXVLRQ WUDQVLWRLUH GDQV O®X[PDWUL
OLPLWHV PHQWLRQQpPHV

Ie: & ,S 'N & fv X
Tox w, Fws w §s . %
\ S \ DOG ®UP
z V\{ H%of _L[

D S S RU Ew F S

,O FRQYLHQW GH QRWHU T2B OQ@RCH JFH GHEHNOW SBSWDD/FWXD
FRPPH XQH SDUWLH GH OD IURQW LHHWWH FRIVOWHOHVSW RERXBPWH
PTXDWLRQV GH OfpFRXOHPHQGGH H®XEAMD pHFKEOWH GH PDV\
$YHF OfK\SRWKgVH GFRrRQE XEFRVBWKENMDRX S AFRQWLQXH VXU FF

/IH FRXSODJH K\GURPpFDQLTXH HVW H[SULPH GDOQWV G@MH S

SUREOQPH PpFDQLTXAY OD SUpVHQFH GX FKDPS GH GpSODF
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K\GUDXOQOLTXH $ FH VWDGH GHX[ FDV GH FRXQS/QGPH BH X DIDC
FDGUH GH FH PpPRLUH OH SUHPLHU FDV HVWFDQEMRXE F RIMAS
OH GHX[LgPH HVW DSSHOp FRX30PDR LIMX\E €& HHW®G WGHX O DTXW
GX IOXLGH VXU OHV FKDPSV WH GGFRSOIHHIAH Q YW HOW DFRQM X B
VRQW SULV HQ FRPSWH SRXU WRXV OHV GHX[ FDV 3DU FF
PDWULFH VXU PHRXORPOI(PH YDQVLWRLBHMHFROGDQYER QGDQ

HW pJDOHPHQW OD YDULDWLRQ GH OD FRQGXFWLYLWp
OTRXYHUWXUH K\@YOIXOLTRRXS®OMIW GH OpFDQLTXH j +\GU
VHXOHPHEYWHQ FRQVLGPUDWLRQ SRXU GBQRDQHS R DRR &S ODR )
IDLEOB FRQGXFWLYLWp GH GIH |8 DR®XdRH HIAGE UTRQOAW R B VIV
SUREOQPH PpFDQLTXH HW SHXW rWUH VpSDUpPHQW UpVROX

6LPXONMWKRQPUVYTXH

/IHV VLPXODWLR QA @RORPAUL GXNVFRADOWMNMIRMXYWLYHYV SUpVHQ
6HFWLRQ@HMFLRQ HMWMHFWLR@GRXU OfpFRXOHPHQW HW OD GplIR

GDQV GHV PDWpULDX[ SRUHX[ IUDEFWXUpV
8Q GRPDLQH FDUUp GH WDLOOH Pi P HVW FRQVLGpUp
ORRHXU HVW HPSOR\p DILQ GH UHSUpVHQWHU O PRI LI XU
HW.JXUH 'HV pOpPHQWY WULDQJXO DLIRIXU GRIDLAIDD B Bl W /LR
WDQGLV TXH GHV pOVPREGWDNVVHXQ XMRQW HPSOR\pV SRXU
PDLOODJH HVW UDIILQp j SFOX B RO BREH © H VIWLPWD YWULIR Q G X
GH FRQWUYBRLQMHHE $XFXQ FKDUJHPHQW PpFDQLTXH QYHVW
'HV FRQGLWLRQV DX[ OLPLWHV K\GUDXOLTXH HW PpFDQLT
HW  'HV SDUD®HWRIMWPULDX[ VHURQW YDULpPV DILQ ¢
SDUDPpPpWULTXHV DXWRXU GH TGXOHYT R HDXGHXU Y DW HSXLUN
SURYLHQQHQW GH OfDTXLIqgUH FDUERQDWp GX 'RJJHU GDQ
PGH SURIRQGHXU
8QH SUHMVARIQGGH FRBQRYW EQWE XQ MQWHWW R@SWVp DX SF

GITHQWUpPH GH OD IUDFWXUH WDQGLV TXJXQH SUHVVLRQ QX
UHSUpVHQWDQW OD FRQGLWLRQ GH SUHVVLRQ j OfLQILQL
GHX[ ERYPOYHWUSHW LQIpULHXU 'HWQU P XIROHW \FIBW GHRK G|
VRQW DQDO\VpV GEQYD@QNWHVHFWLRQV
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7TDEOHEBURSULpWpV GHORPBY/DRDOQWDGHROIBUXEXqWWB VXX MWY@WH 3DUL
SRXAW LPWMBIXPpWLD®BE SGBMHMOoH3L HW DO

3URSULpWpPV GHV POMXPWLDBQ W p

0 D WALHL
0R G X GHR )G J *3D
&RHIILF BRQWVRK
3RURYL
&RHIILFG&H QW RW
3HUPpPDELOLWpP LQWULQVqT®H

)O XH. G
ODVVH YROXPLTXH NJ P
9LVFRVQD/PKGE i 3D V

JUDFW XUH
2 XY H U WOXWIRX I L P

5DLGHXU 3D

,OMHFWIBRKVVLRQ FRQVWDQWH
&RPPHQODQW GH OfpWDW LQLWLDO GH SIJHVIIIR G\VAXOOI

DSSOLTXpH DX SRLQW GIfHQWUpH GH OD IUDFWXUH HW
OfpWDEOLXQHBHDWHGGHEITpFRXOHPHQW VWDWLRQQDLUH 'H
XWLOLVDQW OHV GHX[ PpWKRGHV GH FRXOIXDJBUp

+\GUDXOLPXKBQLTXH HW FRXSODPRADIQGTXOEKOLTXH

D E
J)LIXUH =+ D &KDPS GH SUHVVLRQ LQWHUVWLWLHOOH E )RU

IUDFWXUpH VRXV GHV FROQEHWILRQYLWHALGM HFUHMY/QRQ HVW HQ
GpSODFHPHQW HVW HQ P

IHVY) LIXUHD HWJXUHE SUpVHQWHQW UHVSHFWLYHPHQW O
LQWHUVWLGWIRO®BHHGA XOPH PDWULFH IUDFWXUpH GXH |j OTfI
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FRQVWDQWH j OTpWDW GIpFRXOHPHQW VWDWLRQQDLUH (Q
FKDUJHPHQW OHV FKDPSV GH GpSODFHPHQW HW GH SU
VI\PpWULTXHYV SDU UDSSRUW j OD OLJQH GH OD IUDFWXUH /
ELHQ VRQ RXYHUWXUH HVW HQ IRUPH HOOLSWLTXH FH TXL
SRXU OH FDV GTXQH IUDFWXUH VRXMH N XWYHVSGHXV IOR|Y UK
/ID)LIXUH SUPVHQWH G¥Xp FRDR® LRH) SUHVVLRQ LQWHUVWL\
SRUHXVH DLQVL TXH GDQV OD | BSW RUHD H G HR PH VFKRP® G B
@QV WDFWXUH HW VXU VD FROWWQSUWYHG@DIW ' SRXDW U LF
GLIIpUHQWWRWXMPEGNDWH FRXSODIXUHDSRXU OH FREESIHDJH G|
+\GUDXOWPFBQLTXH HWMJIXO® E SRXU OH FRXSODJH
+\GUDXOIPXD Q LTX K REWHEDXH SRXU OHV GHX[ FDV OD WHQ
LGHQWDDXBUHVVLRQ DXJPHQW B $OXNVRXWSHIGHIP HQW F® B Qa/H C
ILJXUHV HW DWWHLQW 3\DD SDRIAMHROUW OG B QW HOBHIUD FW X U H
SUHVVLR QP B\ GIAR DS O XHS KD WHH PSV VXIILVDPPHQW ORQJ
VWDELOLVH HW OH WpN DRH. FoQ @B RELEHRHVQ YW p UHVVDQW GH
OH FDV GH FRXSOB Dh FD Q UMKROULTKHW XUH GH OD IUDFWXUH
GX WHPSV HQWUDLQDQW OfDXJPHQWDW&R®WH D00 PAHRIVGIX
IDYRULVH OfpFRXOHPHQW GX IOXLGH GDQV OD IUDFWX
+\GUDXOIPFBQLTXHOGBDRHO OfpSDLVVHXU GH OD RUDFWXUH
SRXU OH FDV GH FRXSODXHOFRPQDHXWH + GGHM XWhUPM LRQV Py
DOWHUQDW EHORNOMWDEOHFXHY HW VRQW SOXV FRXWHX[ HQ

JLIXUH=(YROXWHRPEG RAHBEKOBHPS GH SUHVVLRQ LQWHUVWLWLHOOH



&+$3,75( &RPSRUWHPHQW SRURPpPFDQLTXH GTXQ

( ——— e w ( w (
' —— W ( KW (
( W (AW
w ( w (
(

6WDWLRQQDLUH

3 WIRQ IOMAMH@®I S W * 3D

$EVFLVVH VXU OD OLJQH GH OD IUDFWXUH P

3UHWMRQ IOMYAMAGI S W * 3D

$EVFLVVH VXU OD OLJQH GH OD IUDFWXUH P

E
JLIXUH+*(YROXWLRQ WUDQVLWRLUH GH OD SUHVVLEBRUNQ®HHU V)
GLOQMHFWLRQ GRKOQHBRRWNVHEHRXRQ FDV IDDECRYBRODEXBQLTXH HW
E FRXSRPBHDWHIDXOOPRKBQLTKHQLWpPp GH WHPSV HVW HQ VHFRQGH

/IHV UpvXOWDWY GH OD SUHVVLRQ LQWHUVWLWLHOOH VR
GipYDOXDPOWHGH APROQWGBLGMNGOPNROKOM.RQ WUDQVLWRLU
GpSODFHPHQW QRUPDO GHID WRICHOSE KW VOBHFDYV GX FRX
+\GUDXOUWUIPFMQLTXH HVW BUEIXHEWV QHSE B YVRBMHOHHIURILO
GH GpSODFH DHGIWVWSYXEHR XU DWWHLQGUH VD OLPLWH j Of

€
= 6WDWLRQQDLUH

o .
]
E
& (
3
= (

I

I

$EVFLVVH VXU OD OLJQH GH OD IUDFWXUH P
w ( w ( oW ( w (

—-— W ( & W ( 6WDWLRQQDLUH

JLIXUH%= (YROXWWR@GLSANURIUEBH GH GpSODFHPHQW QRUPDO GHV (
SRXOUH FDARE IO\BIUHDXWOPFDQLTKXHQLWpPp GH WHPSV HVW HQ VHFRQC
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/IH IDFWHXU GTLQWHNQVIL®P SGRLERQWGEGD LAQDVHJDFWXUH HVW
FKDPS GH GpSOGODHHBHOQMHWXWW SRLQWH HQ XMP@WWUIHQ WWO D

&KDERFKH
WEo 8 ©

Re§X G UHSUpVHQWH OD GLVFRQWLQ&HWQ@DG X MHS@®DHAH P H

GLVWOGHISXLY OD SRVLWLRQ GH; OB BRIL @MMHFBY OB FURIAWUX
HW ( SRXU OH FDV GHDGHIRWPDW IFDY /BPL VD FpWHXIUTVX B 1L Q W
GH FRQWVMRQQYWEBRUPDOLVpPY SDU XQHTXD OGPMLJQH OpH p LOH
GILQWHOQVLW pGHHXPRQ SWIHDV\QLRE FRCSBDH®NHY OD IUDFW XU

XQ FRUSV VROLGH pOD VWILHPSH HMYLL\REIRRMERRHIN X [

DSV @&

Re HVW OD PRLWLp GH OD DRQWX8 MU DGFHWE XU UDF WRUHH F
TXL GpSHQG GX UDSSRUW HQWUH OD PRLWGYK GR RDIL QR QJXFH

/1pYROXW LR Q GW UIMDFWWHWRIL UGH L QW HQY R WP D.G/HV F RHQWYW D L Q
SUPpVHQWpPHJIEDEV3IRXU WRXV GHV FREOSIHBPDOW pVXOWDWYV PRQ
./. DXJPHQWH SHQGDRWWHL@W HDNVYBQHXW PD[KHFQH j Of
HVW G€ DXODDYWOHX PD[LPDOH GH OD SUHVVLRQ GDQV OD
SURFIHOD SUHVVLRG GHVOW BDRWLHRID W | @ .SMDXW  VONHD WDLAR/E)
GILOQWHQVLW P/ GRUPRSENDMD X Q WPH. O H MMRSKRIBBHYNVLH XU j OTXQ
&HMVW G€ DX JRQIOHPHQW GH OD PDWULFBDSRUMXVEHR QXG
IRLGHAH TXL WHQG j IHUPHU OD IUDFWXUH HW GRQWN | UpGX
SDU UDSSRUW DXQRBRUGNM(Q/XBOREGH SRXU OH FDOFXO GH OL

&RXSODJH + < 0

0 IR O0000000
- &RXSODJH + : 0 /

6WDWLRQQDLUH

) DRMXUGIQNOMY QR DAV

JLIXUH £ (YROXWLRQUGXY LAWHHXV LWAHQ BH PPROQ W BIDQQYV OH FDV
GIXQH SUHVVLRQ GH IOXLGH FRQVWDQWH /IXQLWp GH WHPSV H\)\
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/D GLIIpDUHQFH HQWUH OHV GHX[ FDV GH FRXSODJH VHPE(
GIXQH JpRPpWULH QM PGIOWH DVSKEGWRHWHPSRUHOV OH WHP
GRQQpPH GX IDFWHXU GYLQWHQVLWpP GH FRQWUDLQWH HVW
REWHQXHV SRXU OH UpJLPH GO®pHARWOHGWQ WHV WDOW R®H) )
VWDWLRQQDWUHW DLQVL OHV GHX[ FDV GH FRXSODJH GRQ

UpVXOWDWY GX IDFWHXWY GILOQWHQVLWpPp GH FRQWUDLQWH

,OQMHAWAPREQW FRQVWDQW
'DQV FHWW B HV HEXWLGRH) @ D@V L Q D HDBBHEW & PELW TFRBVWDQW
SDUDPqQW UFRQBWWARRWYY D X[ OL P LMHIG/X VIRIDMW GG B GIV® K W)E R\
SUHVVLRQ FRQYMDHDSHpVHGWRI®M OD SUHVVLRQ LQWHUVYV
PDWULFH HW G DjQWL QDU HOMEW WMM®SY QRWHU TXH OH FKDP
LOWHUVWLWLHOOH pDYIR QXG B WRWIRIHM/UM HVH YBVOH XU PD[LPLC
(Q SRXUVXLYDQW ODXBPI®\S ORFYBRWHRQ 8 URBPW HB B/RIU HX

GX IDFWHXU GfLQWWQRUWD @GN pRRQ \8 H B DERNPO HE /H

IDFWHXU GTLQW H QB WWH GOIWF RIGRW MR XQW H/ D W DRGIQDLPBI[LPQ
PDLV VRQ pYROKRARGDHN WDSGRWW DX FDV GILOMHFWLRQ G

—— W (
w (
6WDWLRQQDLUH
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3 AWIRQ IQMWAMIA®I S W * 3D

) DRMXUGIOMOVMY CR® DD

J)LIXUH+* D(YROXWLRQ WHPSRUHOOH GH OD SUHVVLRQ LQWHUV
FRWLQXLWp GDQV OD PDWLWE(FROXRWLHRXQYV K XH QDVRAXXKOB G/TLQWHQ!
QRUPDOLVp ORUV GH OTLOQOMHFWLRQ GH IOXLGH j GpELW FRQVWD
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AXHOTXHV VLPXODWLRQV DYHF GLIIpUHQWHY YDOHXUV
WHQGDQFBNVIKRIHD HWIXUHE XQH DXJPHQWDWLRQ PRQRWF
GILQWHQVLWp GH FRQWUDLQWH SRXU OJLQMHFWLRQ GTX
PRQRWRQH DRHFHXQHMVFHQGDQWH DYDQW OD SKDVH DVFHQC
GIXQ GpELW FRQVWDQW

&HWWH WHQRRIQRWRQRQHVW SUREDEOHPHQW OH UpVXC
FRQFXUUHQWY DYHF GLIIpUH QRSISPRVIKLLD OPHD WIL FF W/ i W gH 8 HH QI
FROQWUYDI@WEBLIIXVLRQ UHODWLYH P HIQ\W FWDSLBH G jl GRAKLYGH.
IUDFWXUH HW GRQF DXJPHQWHU OM HDWF WLHX UO B TG QIWXML\RLY/
IOXLGH GDQV OD PDWULFH SRUKMNWHQ HRQUOR® € D Q/WGEH TKH W
DLQVL GJOH QDXFHWHXU GJLQWHQVLWp GH FRQWUDLQWH

(WXGH SDUDPpWULTXH GH OJLQIOXHQFH GH OD FR
IDFWHXU GILQWHQVLWpP GH FRQWUDLQWH

8QH pWXGH SIBUDPIWQLIXHQFHLGH GB PDQ GXFRALYUH VX
GILQWHQVLWpV 8 MWF RIQW Y DLIOMHD HWL.JXUHE SUPVHQWHQW C
UpVXQBEWWYXV UHVSHFWLY HAMHPW LSSRX G KD HU XABH G ISUHV VL
GpELW FRQVWDQW DYHF XQH JDPPH ODUJH GH OD YDULDMW
YDULDWLRQ GH OfRXYHUWXUH 'BQXU B KQ/WM KX Hp VB XG B DS DWDF
SHUPpDELCPDMpU GHH/GER LO-D ORQJXHXU GH OD IUDFWXUH VR(
pJDOHYV DX[ YDOHXO M\KRALIOR @ piRW 6GIF@MBQU FRQVPTXHQW
UpVXOWRQWVSUPVHQWpPV SRXU GLIIKEWHQKHE N BN HYVWW X U

YDOHXU XWLOLVpH GDQV OHV VHFWLRQV SUpFpGHQWHYV

&RPPH PHQWOGRIQUXVFLOD YDULDWLR pG X% HI DAFRACHNWWD IGC\W(
PROQRWRQH HW FURLVVDQWH SRXU OH FDV GILQMHFWLRQ C
SRXU OH FDV GILOMHFWLRQ GIXQ GpELW FRQVWDOQMMNPDLV
GIpFRXOAMAHQOYMRQQDLUH ILQDO

&H UpVIWOWDWDH®H SRXU WRXWUHBLNVDQNMV GID@MOWH XOQW GBIPPH W
RUGUHYVY GH JUDQGHXU &HOD VHPEOH VXIILVDQW SRXU DGP
YDOHXUV UpHOOHV GH OD FRQGMYWRIMLYIHQEF RXHWV UpBPHAMW & D BV
UpVHUYRLUV
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) DPWIXUG QMUY GH FRONDIOAMY QRUP DIVp

X X X X
X X X X

) DRMXUG IQMOVIYY GH FRQWDIQMY QRUWP DAY

W Vv

JLIXUH:2 (YROXWLRQ GX IDFWHXU \GARQ WHQMWM_ WV RGXH) FBR Q WK OFIDQ
GH IOXLGH j SUHVVLRQ FRQVWD QQWH GHW Gep EQ MW FFIRQ G W IDEINH F/\M LIR
GH FRQWHNDWQWRUPDOLVp j OD YDOHXWHKBRQRKHF G CHMX HO/WT

REWHQX HQ XWLOLVDQW GHV SORBWLRWHMHEWVY.RP@WpULDX[ GDQV

&DV GH | WP KWW U S OLHOW BIYRYGN W

'DQV FHWWH VHFWLRQ BRQHEQHPBUWLLFEQWHOIDVOW SOXV
LQWHUVHFWpPHWQB BWiHWILROLFRQVWDQWH HVW LQMHEWDpPH j
OH ERUG JDXFKH WDQXOWH XN D STBIVIMLRD VXU OH ERUG
GHV FRQGLWLRBOWUHVIEQQ®LWLRQV DX[ OLPLWHV DLQVL TX
VRQW L GjHQMDIOTHH X W LOHFWHR@GDQV OD

/HV)LJKU D E F WWWLIJKU D E F SUEMBMUHVSHFWLYHPHC
OYROXWLRQ GX FKDPS GH SO VNRUURBQPHDQ W IHIU NOVD EWW XEUQ OjH GHL
LQV W D QWM WXIVE & 1 VM Bl PLHPGHIWG G il RR X O H P HHD WO X LAVGDHW \/ R QFQRDXLQU
GIDERUG HW SOXV IDFLOHPHQW GDQV OD SRFWXHH HW SX|
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JLIKU + (YROXWXREKDPS GH SUHVVLRQ LQWBUVBRIWURPOH LC
D E F G GDQV XQ PDVVLI IUDFWXUp j GLIIpUHQWY LQVWDQW
VWDWLRQQDLUH VIpWDEOLW
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6 RO XWALIRBDIQDAMOL W)SHR XU OH WODFWEEL QWHQVLWp
FROQOWWHLQWHILPH VWDWLRQQDLUH
'DQV FHWWBH ORWERB®XVHY VLPXODWLRQV RQW pWp UpD
SODQH HW D[LV\PpWULTXH DLQVG HT XGiXS R KV VOMRVD IR GH\W Qj
GpELW FRQVWDQW /IDMXVWHPHQW GH FRXUEHV DFFRPSDJ
GpULYHU GHV VIREIDXOWWR @ X FNMOFK UMY UQWHQVLWpP GH FR(
'"HX[ H[HPSOHV G PPLSB\CHFDWR @ QG HGIHDWK LVGRHD XXWIRLGRIPOA DYQHIPXH V

VRQW HQILQ SUPpVHQWDpV
&RQILIXUDWLRQV SODQHYV

'DQV FHWWH VHFWLRQ OfYpFRXOHPHQW HQ UpJLPH VWDW
SUHVVLRQ VARQVGYWS OQWRHPWM QW GpSHQGOR WO XE X H\OHRBVL VR (
VLPOLILFDWLRQ OD FRQGXHWWY VWP SKRN p®IDFRIOVFWXQW H VX L

GH OD IUDFWXUH /H SUREOQPH KGGUYDMNQWT X®XCGHORIEGHE QW
PpFDQLTXH HW FHV GHX[ SUREOQPHV SHYXWHQWULWDEEHV
DGLPHQVLRQQHOOHY VXLYDQWHY VRQW LQWURGXLWHYV

/1 < Y1 F N/ 4

DYHED QRWDWIRQ /HV pTXDWLRQV DGLPHQVLRQQHOOHYV
K\GUDXOLTXH VWDWLRQQDLUH DYHF GHX[ FDV GILQMHFWLR

e 'S ;<
;+> @ wS; awsS:; b
<z w S < " fOLB ;<
D S S Ew S

ID VROXWLRQ GH FH SUREOQPH GpSHGGE W TH QWS X Q B PIR/QWF
OLQpDLWHE GW VRER/ BXR>X E2HWM W R O XW LR QHCXVFMWWUJH pFULWE

&DV D KS , <) IS ;<

/D VROXWLRQ BSRXHXWH WDW GpGXLW HQ XWLOkKVDQW OD P
UpDOLWp VL) OD <RI¥FW LFRRR QX HF XD@EWH Q F 3@ )
HW HQ PHWWDQW FHW WID TKROQXW. MR pI RWHREMW KQXH VRXV C
&DV E KS ;< /w4)K ) K

/ID VROXWLRQ GX FKDPS GH SUHVIVQR @ H>XDANQ VWAHV FRHEXQJ X HI
IRQFWLRWWEBUPLQpPH
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3XLV LO HVW j QRWHU TXH OD VROXOMLRQ(GXSHXKWPSNGH

GpFRPSRVpH HQ)GHM SPHWAHY TXL VRQW OHV VROXWLRQ)\
PTXDWLRQV VXLYDQWHYV

e &Wno Xun b e &Wno Xun b VE _S |

¢ fow, i Q&WnoXy 4 ES 8 [-w:@ Qé&WXy d
CIowe X I CIowe X I
‘mgfL—K) -l ‘mgfL—K) -l

/IDIRQFWLRKQ X YpUDNH /H IDEWHXU GILQWWRVWWHQGH |
IRQFWLRQ OLOQHpWLHWWGHIDOHPHQW OD VRPPH GHW GHX[ FI
QRWPHV UHVSHMHMLY HFR+QW

/HV GHX[ FRQW UHBXWXR@FWHXU G 1 MQVDAXIVENDD @M/SFLR@ H
OHV HIIHWV GH GHX[ SKpRPGIMHSY GH. | CopSHIEW Y O H QMY F W H »

GILQWHQVLWYPY KRUBRQYIMNMDEDDMBHMHQIW SSOLFDWLRQ GIXQH |
VXOHVY OgYUHV GH OD IUDFWXUOBVGBGW SR WVHRXLGH © O DR/DWALI
HITHW j] OfH[FHSWLRQ TXH OD IRUFH DSSOLTXpH PDXWY OHYV

E /IH FKDPS DFHH BB QW OH IDFWHXU G 9LQRARUMLIWSR Q 8 DN

UpVX@WMHQLDY SUHVVLEQ QQWBURDMWNWIAHDOORUHXVH HQ OfD

HIWPULHXUH &HWWH FRQWRRSENQMARP SHXDVQ VW DMHFELBXV HI
GDQV OHWADRMOMI QR ®IQWUDLQDQW GHV IUDFWXUHV 'DQV FH
GDQV OHV IUDFWXUHV PDLV OD VXFFLRQ GDQV OH VRO
GpIRUPDWLRQ GH HUHMUBDW GH WUDFWLRQ GDQV OD IUDFW
GILOQWHQVLWY BH FRIQWHDGQWIHR $D JGLU | GHIN QB W KB HO/H F
GpSODFXPHQW TXH OD SUHVVLRQ RYW KXY HWWEFTFR RTQL OHA
FRPSULVH FRPPH XQH SUHVVLRQ QpJDWLYH VHORQ OD FR(
VROMW OD SBpWXBWDQW GH OJLQMHFWLRQ GH IOXLGH GDQ
HW HPSIrSEKRSDPDIDWLRQ GH IUDFWXUH

1RWRQV TXH OHV pTXDWLRQV DGLPHQVLRQQHOOHV VXLYD

W w/ow /o W[ W w8 X

3RXU OfpODVWLFLWpP OLQpDLUHWDIHFFRHIIRKGHQWOGHNR R |
DXFRHIHIOPLY G HEWpPHW HQ XWQGMVIDVOMR G\H WD G LPH@WM QQH
FRPSRVD@WHV GHXYHQW rWUH pFULWHYV
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’ [flof —

2QGpGBHMHY pTXDXWLROV FKDPS GH G 96 B PIEPGE 8 \\Q
UDLVRQ GH OD OLQpDULWS GHMVpST X RWR BEVRHE HTPPHSP H Q \
i S RX EAH@pSHQGDQW GH OD FRIQI®L\W QR QISE NGO BHE & LKRH
KQE HW HVW SURBR WWSRRQIEQH@QV FH TXL VXLW GHV FI
GILOQMHFWLRD GRUPBPIWSRQGDQW | OJLOQMHFWLR @ R®TXQH
FRQVLGpUPGNO\VH GH FHV pTXDWLRQV SHUPHW G{pFULUH O

E S ES
- QK 8 —I

( (

Re OHVWLR@Y HW GH OD SRVGEWIHR@G VHXOHPHQW GHYV
DGLPHQVERHMD) HQVLQWURGXLVDQW GHWOGHEDE®HWWGLPH

G /| GDQWT OYH[SUHVVLRQ GX IDFWHXVUVGREQM.HQWLWp C

8 QK

S 8. " |
LT g b

SRXUWDQW VHORQ OHV H[SSUHWSLRQD QYU ®OAEEG HBHVHYV G
HISUHVVLRQV VXLYDQWHY SHXYHQW V{pFULUH

(O WHQDQW FRPSWHIVGHV QTN[SUHYYERQMHFWHXU GTLQWH
FRQWVUGDQWHT(TGHYLHQW

syV/ E QK E Q

,O FRQYLHQW GH QRWHVWT XRB GP HREBWD DXW G XH W RIBWKWD HX G I
IRQFWLRQ DIILQH GX FRHIHM LIRQWWERQWWRW F VRQW

QXPPpULTXHPHQW FDOFXOpHV HW XQH H[SUHVVLRQ DSSURJL
SDU DMXVWHPHQW GH FRXUEH 3RXU FKHUFKHUWOITHBUHVYV
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HVW LPSRUWDR® FRQSUGRGOMILRQ OH IDLW TXHKOD OLPLW!

HVW DQDO\WLTXHPHQWOMBROQNWVLRQVGEWVIW IUDFWXUH H

S /HV IRUPXOHV GX IDFW HNDU QBN HQGWWHEQM MINHVY G3HH FAROD W K p R !

OLQpDLUH GHD®) LUXEW XWH 3 REUHODN 7DGD HW DGRQQH
SJYS/ DYEF HW SXLV VHORQ Of(T

oL® Q K

&HWWH H[SUHVVLR Q HHX [Y BROQERDMHWERIDN QWH HW GplIRUPDYV
SRXU GpWHUPLQHUOGXPYU LRRERPABWY Q F XQGRPDLQH

FDUUp GH WDLOOH [ GH ORQJXHXUV DGLPHQVIGRQQHOC
ORQJXHXU HVW PRGpOLVp 7RXWHV OHV FRQGLWLRQV DX]
UHSURGXLWHY FRPPH FHOOHYXOMHpVHQWPMMWILGEBQW VWD VX
SRURpODVWLTXH OLQpOLUHBH HW LYBRWURMPBMXDHHFRQGXFWLY
F K FHOOH TXL HVW YDULpPpH/HGWD QP V@MW DWRPBRXDUOH FDYV

SUHVVLRQ SRQVR@W V8H pV HQWX ¥ HDIXEI YOUHH/
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/IHV UpVXOWDWVYRQXPXWMUT®RINGH FRQVWUXLUH GHV H[SUHYV
SRXYU Qk HW QFk SDU DMXVWHPHQW GH FRXUEH /HV VR

GpWHUBRXWHNHY GHX[ IRQFWLRQV SDU DMXVWHWHQSN GO HFR
HW GpIRUPDWLRQ SODQH VRQW GRQQpV GDQV OHV H[SUHVYV

Js b
< KQ
JE K
< KQ¥—
R ] CHFRQWUDLQWH S®DQKEH®WpIRUPDWLRQ SODQH

8QH SHWLWH GO SQUADREBEQFHOT(TD pWp WURXYpH XQ ID
C FHOOH TXL HVWOPBQM pXQHMW FWIBXU QXPpULTXH
< QFkGDQV Of(MD pWp VLPSOQIHYW | CORW W AXMLYPpQ LILH
OD FRQGLW(® GORPrPH IRQFWLHRQVGMEBRXYpOHY GHX[ IRQF
< QkKHW QFHEFRQWUDLQWH SODQH HW GpIRUPDWLRQ SODC

/IHYLIXUHD HWJIJXUHE SUpVHBM\MH UpVXOWDWY QXPpULTXHV V
GHX[ IRQEFEWQLRBW Q k GDQV OH FDV GH FRQWUDLQWH SODQ

GHV H[SUHVVLRQW GOGIDO@NHVWHFRHQPLQXHYV 8Q ERQ DFFRUC
HISUHVVLR QVWOLHAYVBHWY UpVXOWDWY QXPpULTXHYV

'H IDoRQ VLEHWXUWHB HWJXUHE SUpMHB®HY UpVXOWDWYV SRXU

HW Q F GDQV OH FDV GH GpIRUPDWLRQ SODQWR QWVHIQ[ ERHV
DFFRONGIF GHV UpVXOWDWY QXPpULTXHV

&RQILIXUDWLRQV D[LV\PpWULTXHYV

/IH FDV GH V\PpWHLB[DWPPWULTXH UHSUpVHQWH XQH IUD
DXWRXU GHMOQ\RXHIMSKLY OHTXHO OH IOXLGH HMWUHIMHFWDp

e -
N !

e—>
U

N
N —mmmmmm

A
RN

D E
JLIXUH £ D *pRPpWULH GX SXLWV GIYLQMHFWLEQRFRHX\WWU IOH GBV
OfLQMHFWLRQ GIXQ IOXLGH j GpELW FRQVWDQW SRXU OH FDV D]
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'"HX[ FDV GILQIOKEGHRYHEHX QR G FROY \RREEHPYHF XQ
GPpELW GYLQMHFWRRQ FRROMWLBQWpV /H VA\VWgPH GHV pTXD
SUHVSLBRQHVW OH VXLYDQW

I & S 'N & v X
ow,: —UquleSawb sayb, X
1z wsS U] DOG CGBLP
D S U S Ew, F S L

,O HVW j QRBpMLIXH OH GpELW LQMHFWp GQDIXW>XAD G Ul D\FDV
VHFWLRQ DYHF OMW BYHDVD®X QOMHEEVMDAH OD IUDRW X8UH HVW DLQ)

3RXU OH SUREOgqPH SODQ OD BRWJXHXVUHGHR PPH | ODF®K
UpIlpUHQFBRXPBWREOgQPH D[LV\PpWULTXH LO HVW SOXV DSS

SXLWV GILOWMRFWHRQD ORQJXHXU GH UplpUHQFH HW GI
DGLPHQVLRQQHOOHYV VXLYDQWHYV

= U 5/UU /I
FNU 4/T N

DYHF 5 = /IHV pTXDWLRQV DGLPHQVLRQQHOOHV SRXU
VWDWLRQQDLUH DYHF GHX[ FDV GTLQMHFWLRQ VYpFULYHQV
P 'S 5 =

Be 2 19, —5W5>5vxg S5@aw S 5
=z WS = H'HOfOLB 5 =

D S S Ew S 4

'LIlpPUHPPHQW GX SIURHGCWYPNHDWDKY OD ORQIXHXU DGLPHQV
,(AHVW j QRWHU TEH 0B p/RIOXNVRFOHPHQW KHIMBHMW BDWDP

SURSRUWLRQQHO j OB X HVWIR Q H. BHEYPHIRPGRWhRQ SRXU
[ VIpFULW

&D\D Ss /5=)S /

6L OD VROXWERQHVW FBRIQXHQ FPOFXOBQW /
HWOHWWDQW FHWW H T XODQWR OWWLRED SHXW OWMUFDREWHQXH

&D\E S4K [/ 5= 2 Jaw)K [ %Y)K /5
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$LQVL OD VROXWLRQ GX FKDPS GH W H/WX RIQQEGD QNUG HA/R ¢
VIDORQPWHR® GpWHUPLQpPH ,0 HVW) VXB5/8%RARQFXA8HOBPK IR
SUHVYLRRLW FRQQXH /D QRWDWLRQ VXLYDQWH HVW HPS
DGLPRQ@HOOHYV

S Juw w/ 5 UwW [ Uw _ §

3RXU OfpODVWUPRWUBS®IpDYHIF BW FRHHW FHE QVW IGAHL 3B Q
QRWDWLRQV DGLPEDPMLRQQOROOHEHYRLEYGUD

I —\QNLﬁ N W&N L
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2Q GR®WXGH FHWWH OLQp® U HWW TR SR UBA RIQOWHBQ

ELHQ] WUDYHUV @D HRQFXH RO® VHROX V8IURG FFUMH\RSYR K O |

ELHIQ HQ IRQFWLRQ Q&H G TERQMBEWLERDY VXLWH GH FHWWH V
GILQMHFWERQUHVSRQGDQW j OD FRQGLWLRQ GYLOMWFWLF
FRQVLGpUp /IDQDO\WH GH FHV pdXWWR® @R 6 OMHMR WGPTH FUXL

8 ——E—g E§

( - (—

/IHV IRQEWLRWV® GpSHQGHQW TXH( KHNMWSOOD@®RWDRW TX
8 8 8 HW HQ LQWURGXLVDQW OD Y3 UGDEOHONGLPHQVLF
OfH[SUHVVLRQ VXLYDQWH GX IMBWKWUVGREQWRQVLWp GH FI

QK ; 8 Q/K;_
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VIE 8. 1
—G UIC%L \/_

3XLV VL OHV¥ IR@®FWH®R QY K/ VRQW GpILQLHV SDU

< Q K/ £§ Iu00§_—i/§'_l—.
< Q K/ £§ Iu00§_—f3\/'_l—1

3XLV OHGIDFRQWHKQV LWH. G M TRFEEQWL B QMQ W
sJuw E QK / E QK

,O HVW j QRWHU @KH \@H QNDIPMPH. \GUH VAR QRGP BEWED QW G >
GI<RXQGH OD PDWULFH HW HVW XQH IRQFWLRBVDGHRH G.
IRQFWLR®MK/ HW Q K/ RQW QXPpULTXHPHQW FDOEXOpHYV
DSSUR[LPDWLYH SRHKVUWFIBYWRQPWQRIDVSDU DNDXWWHIPW QRQ Gt
pJDOHPHQW DWWLUpH VXU OHKIDEWODX B UHRML P® G BV LOIQPA
pDOHS jGDQV OD IUDFWXUH 'DQV FHU&DV OBRIXWD FOMX BBV GRLYR

GLVTXH FLUFXODLUH HW SXLV XQH H[SUHVVLRQ OLPLWH
DQDO\WWLTXHV ELHD FREQXBRXNQKIHY VROLGHYQRQBQWHWX
SRSHODU»%URHN 7DGD HW DO

/s sy

$ SDUWLU GH FHWWH OLPOWHHWXB®PHERQELWIRR®D OLPLWH
GPpGXLWH SRX¥Y QDKIRQFWLRQ

oL Q K

K of

/D OLPLWHWHUD XWLOLVpH SRXU FRQWUDEQQWKH CBIHYSUHV
DMXVWHPHQW GH FRXUEH

$ILQ GH GPWHUPLQHU QXPpULTIXHRHQWWGH X] IRROWLRQ)
GRPLQH GH OD WDLOOH | DERQRWQVLER QORMIXGWUXQH IU
VLWXpH j OD OLJQH PpGLDQH GOR®R RH KO RGHY/WH FRUNQG p UY
GLIIpPUHQWHY HQWUHJIXUHWH UPRRQ ®® SXLWV HVW VXSSR)

$XFXQ FKDUJHPHQW PpFDQLTXH QfHVW DSSOLTXp VXU OH
EORTXp VXU OH ERUG JDXFKH GX SRADISBFGHWYHSWPpQRQIBQWL
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GpSOPHQW YHUWLFDO HVW VHXOHPHQW EORTXPRIXX ®RILNQW
GHX[ ERUGYV VXSpULHXU HW LQIpULHXU VRQW VXSSRVpV OL
SRURpODVWLTXH OLQpDLEH HW LVRUVDNRBKUMHYQFDPDXFXQH U

DXQH FRQGKKWLYWHVW YDULpH GDQV XQH ODUJH JDPPH
GILQMHFWLRQ GTXQHS SUMR@WR G@WIRIQWWD QDVHQ GH FRQVWL
DSBR[LPDWLYHV SRXW4 ®HK/[ IRGFVKRQVHV H[SUHVVLRQV RE!
SDU FHWWH PpWKRGH VRQW OHV VXLYDQWHYV

o K/ A G B
< (74
JS« 1K
a Koa /
< KI —
0 RS AR

/ID)LIXUHSUpPVHQWH OfpYROXW QRKQ GGEpS B QEHD GWLEE®

HVW LQWpPUHVVDQW GK QRKNHQH XGH QR SPW LR FRHIILFLF

C /HV FRXUEHVY DSSUR[LPDWLYHVY VRQW HQ ERQ DFFRUG DY
SDU GHV VW EROHYYLGHQW VDXWLYVYDTW ELH Q@ ROV OoAEDWE H

YHUV |KUR HHO\G YHUV OJLQILQL
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JLIXUH+ (YROXWLRR EWLBRSHQGDQW GHWKDRE NPHRKWHVOH FDV
DILV\PpWULTXQQHHWRBUWVIXLEBQ ARRQV WEDWMNMPD IUDFWXUH

JHYLIJXUHD E F GUPYHQWHQW OIRQRWXAEKR G BEFHHQGDQW Gt

( K HW SRXU OH FDV D[LV\PpWULTXH /HV FRXUEHV DS
QXPpULTXHV VRQW HQ ERQ DFFRUG
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JLIXUH+= (YR®LRQ GH &D GROHAWGRQW GEH\XK S NIDPQY®/ PHV
SRXU OH FDV D[LV\PpWULTXH ORUV GH GfLGURQNVWIDERVEIFXQH S|
GLIIpUHQWHN YDOHXUW GH H @ H v

3RXU OH IDFWHXU GILYWRQUHWSPRGIGE DRRQWXDEQW HG TLQ N
FRQVWDQW GDQV OD IUDFWXXH FOSM@WYPHIW HTSWHVVLRQV
REWHQRHY GH OJLQMHFWLRQ & IXHDHY IS Q WV ML BB UK W R Q WLpBHW

FRQYLHQW GHODJHREDD/ARE FRIRWDOMHHVVLRQ BQELRQFWL
FRQVWID®W OXL FRLUQKWWPSREOK GTpFRXOHMH©MWWHD RIDG QqQIH.
REWLHQW XQGXBFUHGMNRWEH FRIOQV UFDQRWLR Q GHRXRELW L
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GPpWHUCDGIIODW LB QH® QMSWHR EOqPH K\GUDXOLTXH SRXU OYLC
FRQVWDQW HVW FRQVLGpUp HW OD SUHVVLRQ DX SRLQW

GpWHHPERXU GLIIpUHQW HW YRRMODAULD &GWM HQWIWDH UgNWOHV
UpVXOWDWYV GH NUPHEMAWROQRQ FWO LR B HHEHW r\WRUHP DB BW U O
IRUPKGHVVRXV

I JKkNT U,
/ N/ K N
/ID)LIXUH SUpVHQWEBHEHY REWHQXHYV QS PHRINT XGILP HQMA Bk

YDOHXUWHNE HV\PEROHV HW GHV $GpPRV WIRRY GRY QFFRUG
HVW REMMHWUYH OHV YDOHXUV QXPpULTXHV HW OHV YDOHXUYV
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JLIXUH% (YROXGMH.P® SUHVVLRQ LQWHUVWLW XHUGIOG pS K BRLQW ¢
UDSSRUWW HW F N ORUV TXTXQ GipELWVRR QY WIBDRW)

,QIOXHQFH GHV ULJLGLWpPV SRXU OH FDV GTXQ MR

&RPPH GpMj PHOQW&RPOWPREDQRUWD XH OD SOBE QBHAS BIVAV C
GIDXWUHV PDWLQUHV HW VH FRPSRUWH FRPPH XQ MRLQW |
GH FRQWAH OPWMKpRULH GH OD PpFDQISTWHUE LQHPHD\VLW HS pAD V
'DQV FHWWH VHFWLRQ XQH pWXGH SDUDPpWULTXH VXU Of
GHX[ IRQEWEREW OH IDFWHXU GfLQW MWL W bl HFFH K R 1@ W/BD P

JPpRPPWULTXH GHV FRQGLWLRQV DX[ OLPLWHV DLQVL TXH ¢
BHFWLRQ VRQW UpHPSOR\pV VDXI TXH OD ULJLGRWpXQRUPD
ODUJH JDPPH GH RUGUHV GH JUDQGHXU /H FDOFXO HVV
GLIIpUHQWHYV FR®IQWULDLWMWRDAN SODQHY GpIRUPDWLRQV SO

JHYLIJXUHD ESFUpVWQEHMUpVXOWDWY GH VLPXODWLRQV QX
YDOHXUV DSSUR[LPDWLYHV OLJQHV FRQWLQXHV URXJHV S
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J)LIXUH + &RPSDUDLVRQ HQWUH GHV UpVXOWDWYV QXPpULTXHV
FRQWLQXHV URXJHV GHV |RQF4 LHRQ\G ® GDF WRXIUR G DIHIVDHIYV L W p
GPSQGDQW GH OD WP GEHHXD IUPFEMXQWH SRXU G LFIRQWQW HYWHRWQ 5.0
GpIRUPDWLRQV SODQHV HW D[LV\PpWULTXHV

/IHV IRUPXOHYV DSSUR[LPDWLYHV WURXYpHVY VRQW OHV VXI
3RXU GHV FRQILIXUDWLRQV SODQHYV
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S
< Ng RX Nq . Nog? 5%0

< < . (ﬂ< ( 1?4

3RXU GHV FRQILIJXUDWLRQV D[LV\PpWULTXHYV

S
< Ng RX Nq .. No SDN,°
7\ >

< < - g ( 1/4

DYKF < HW GHV YDOHXUV FRUUHVSRQGDQW NOD YDOHXU

/JHV UpVXOWDWYV QXPpULTXHV VRQW HQ WUQV ERQ DFFRL
IRUPXOHVRUPH GHV (AW HVW LGHQWLTXH j FHODHWGKQOT
FRHIILFLHQW @HXRX DXL S8 LEDVWLQJXHHGD QM. D\WEWD VTN Q

([HPSOHV GYDSSOLFDWLRQ

'DQV FHWWH SDUWLH GHX[ H[HPSOHV GYDSSOLFDWLRQ VI
H[SUHVVLRQWD®BISVRRPRpPHY GDQV OHV VHEWLRQV SUpFpGH
/H SUHPLHU H[HPSOH FRUUBNWRQOWRLR FIKXGEBXOLTXH D
SPWUROUHXUKHD SUpVHQWH SRXU ODPPRQILTXH DWW LROR OXW

IDFWHXU GTLQWH@SDW pU B B SIRRUQW U O DQARM JA HXWRG M TXH QW

IOXLGH HVW LQMHFWp GDQV OD IUDFWXUH j XQ GpPELW FR«
DFFRPSDJQpH SDRLXQOWLRQ GX IDFWHXUVGW QSWH YV VWRU G
QpFHVVDLUHPHQW SRXU XQH OR QRS HTRFQ\GHHU GG LODW H.
FROQWUDWQWHH QW OD WpQDFLWp GX PDWpULDX /D SURSDJD!
GDBM FDV &H UpVXOWDW PRQWUH TXH SRXU OD IUDFWXUD!
FRQVWDQW XQH ORQJXHXU PD[LPDOH GH OD IUDFWXUH HVV

03DP
03DP

BURSDJDWLRQ GH IUL

) DRRIXUG IQROYY .
) DRMXUGIQMAY .

/IRQJXHXU DGLPHQVLRQQHOOH GF /IRQIJXHXU GH OD IUDFWXUH / P
D E
JLIXUH + (YROXGW.RRFWHXU GYLQWN@WUIMV G HG 1B T ROYWKEIY G@ W IHW
FRQVWDQW SRXU OH FIFV D[NV\PpWULDXH DX¥HF E XQH SUHVVLR
FRQVWD QWHN SR0UPF DH IIF  Q S
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(Q UHYDQFKH XQH DXWUH VLWXDWLRQ SHXW rWUH FRQVI
WRFNDJH JBRIO&BIDT)M GRUPDWLRQV GH UpVHUYRLU 8Q ULV
DQDO\Vp HVW STHUH K HG B\ ERPMUFIKHHW H VOQ RMRDPYRHQWK UH  HW
|UDF WK UHJ FGIDQW F H V VFRRXXF IOH Y ID HS\U KB\ DRVAB AVWRLBR QY OH
UpVHWBYHRBWRSDIJDWLRQ SHXW rWUH UHSUpVHQWpPH SDU XQH
Gp/IRUPDW L\RRXS ODIQR MHEFWLRQ GIXQH SUHVVLRQ FRQVWDQ
/D)LIXUHE SUpVEDWWROXWWRIG UG & TIIDFW H Q WLS\DpU GUHD § B RUWW [ L
ORQJXHXU GH OD IUDFWXUH VRXV FHV FRQGLWLRQV GplIRU

/H IDFWHXU GTLQW H/@WKLIW pl GMHF R QMAU DDQ@RIQJIJXHXU GH O]
IUDFW X UH K HOSIUISIVHXU G TLQW DO VS RILpQ B/H FERHQ I DU Q BAM X
OD SURSDJDWLRQ QH SHXW SDV V{DUH rRKHDWQ JH GBIV VODQ D
SURSDJDWLRQ GH IUDFWXUH VRXV XQH SUHHAW LLROA/NGHEQM F
UpVXOWDW PRQWUH TXHVWRGEEBIEEAVUBRNBRRVYUGBH RXYHL
SHUFpHV SDU XQH IUD FRQUHL QG B BB MISKBITTDXIIFREYR DR \V/
FRXFKHGHWISERSULpWG Y| PpF@® WEHYFWR UDLQWHYV GLIIpUHQ

L QIOXHQFH GTXQH VXFFSR®\IDQV OD PDWULFH

'DQV GHV SURMHWY GH VW RPN ELH Q pdRFOR LGTH KD [ HUSZF W X U
OD IUDFWXUH VJLQLWLH HW VH SURSDJH j FDXVH BEVOJLQM
FHWWH IUDFWXUH &H IOXLGH L Q NHH\®W G EIX MM ISRFRRIQX Q H
PDWULFH DSSOLTXpH VXU OHW HIHRXIMD PU HAD B\ XQB | Q FUND)
OfHIIHW SRURpPODVWLTXH OH IORHGEHGLRIENOPHBBE QW GHH A-Bi\
HW D WHOQHBEWDRHH OD IUDFWXUH /RUVTXH OH IDFWHXU GYLC
OYHIIHW FRPELQpP GH FHV GHX[ SKpQRPqgQ H\D A IEDQENB Q@M
|UD F WRRRH QFH SURSDJHU

8Q OWUH SKpWR BY QHREXW D)W MHX XQH FRPELQDLVRQ GH IF
PpFDQLTXHMWERUQHU ODVSURSWEDWY REGH GAHDQLqUH GLIIpU
IUDFW X UDW LR @ H\SKDRFIFOEHD | LK VUWLDNX HROX ¥ Y BW RR G H
GJHDX HQ VXUIDFH GX PDVVLI L H OD VpFKHUHVVH OLpH D
OTpYDSRUDWLQRIU & PHDK SUHVVLRQ FDSLOODLUH L H SUH)
VHORQ OD FRQYHQWLRQ &N R/QVIMXU PP PR D QAH XD GHX FF LR C
DXVVL SDU OH GpYHORSSHPHQW GYXQH WHQVLRQ HQWUH
JpQpUHUDFWEX @ ANHORPUHRFBRSELONHPDW VLI HVW SDUIDLWHPHQ
Gp | DKW FORIYG LW LR QV FOQGM B UPIMWGIN KRR WH WIUDLWY GDQV FH
KRPRJqQQGXLW XQH G p IRURPDRG MR M\YRYH ORUVTXH GHV G
VRQW SUpVHQWY GDQV OH PDVVLI OH UHWUDNRSHQFHWYDLQ
GpIDXWH IBEWHXU GTLQW HQWAWKO \8 B QAR GWMUPHOYWH FRQFH
WpQDFLWpP GX PDVVLI OD IUDFWXUH VILQLWLH HW SXLV VH

/TLQLWHIYWARRYROXWLRQ G X GDpQYWH DDH \G HAR OWDR QYW UHWp pV
WUDYDX[ H[S psDLPRHKHY DIX\ DWW GHV PRGpOLV DMIREWH QK WpD Q"
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/D SOXSDUW GHV PRGpPOLVDWLRQV UpDOLVpPHV MXVTX]
QILQWURGXLW S IHWUHD § O/ LRFHLNWH P IH@W PR G B Q IF K HJ pHF W QIMOV
LQWUR GXUVEPWXD®Y OH PRGqOH PpFDQLTXH PDLV LQGpPSF
K\GUDXOLTXH /D PRGpOLYVDVGHRY VXS RERXHFD SRXSEpHQ
FRPSGMWYDFWMMWNH HQFRUH XQ SUREOQPH RXYHUW

ITREMHFWLI GH H\HW \G fip /XBQHH OD UpSDUWLVOMIQTEH 6D
UpSRQVH GH FH PDR/NRIVIYDFEFQWXIVYRRIPP ULH GX PRGGOH p
VLPLODLUH j FHOOH GD QVGIDHNG BIEDY DRADHM B X FQ B HIRQH X H X
IUDFWXUH HVW SURORQJpH GH j P /D V\PpWULH JpRPpWU
PRLWLpP GX SUR E/®I/P B URRSREBERMWK\IHTXBIW LYHY HW DBDRRHQVL
FKRLVLHY GH IDRRPHDVXLW UDLUH F

-RLQW IUDFMRQGXBOWQYLWEGLQDOMR QG X FWWIDYQWpH UV D C

LQILRLH UDLGHXQJH QW LHOMIHG HX UNQ R U PHOW) H

ODWULFH SROBXSHUPpPDELOLWpP HVNW WXSS$RWpH LVRWL

PRGXOH GE<RXQBRHIILFLHQWQGH 3RLVVRQ

(Q WHUPHV GHV FRQGHWLR Q OWEDDVA Y PHWWWH W XS SRWp VDW
SUHVSLR®) HVW DSSOLTGHI PUXFKH HARBWRLWNDQGLV TX|
GHX[ ERUGV VXSpULHXU HWIQG&HH UIOGXIENHRQ W pWXXSSRY pAQ H -
KRPRJGQH GDVQM(RHFFXERQFHUQH O H/X F ROQ @ bWk DT
GpSODFHPHQW YHUMXF B® X VEAR LEGIR TVXXS p U HH B SO F H© HQM
KRUL]JRQWDO HVWHKQ)RFRUQ V XWX QWD QIKKFKHOH GIpFRXOHP]
VWDW LR QIDH BWEW VGIR O B O\V H

D E
JLIXUH+ D&KDPS GH FRWQWDQVQWHPREGOIAS GH G pYGILMHAHD@W

X GDQV OH PRGqOH
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/HV UpVSOMEDWMOW MXNMUBIDPRQWUHQW TXHYXRWXF PRI HW C
PDWULFH SRUHXVH VH FRQWUDFWH $ FDXVH GHV EORFDJH
HQ XQH WHQVLRQHYSS QY.U M ¥ HGHIBIBMBBEW SURYRTXH OTRXY

GH FH GHUQLHU. 8QH YD®®H XHVAHp YDBNMWHNS DQDO\VH

'DQVWHW H[HRSEHUWDLQ QRPEUH GJK\SRWKQqVHV VLPSOLIL
PPULWHQW G TrW3I0HK VILXQLR WRRHOH WV S X Y HPRG [ &/LUD VF RRX
WUDQVLWRLUH HQ WHQDQW FRPSBOWH CGH XHI® VLSHF MU QIR @
VDWXUDWLRQ HW OD FR XIXBWL G HVDMWNYRQWEOR ® REIIHDK GH 1UD
PRGPOLVHQLWLDWLRQ HW ODLIURSDLNW LB fSIHPGBD-D\S M U
OBHUPpPDELOLWpP UHODWLYH DX G H/JURE B H PWDLW XGUHD AH\R @ HR X0
GH PRQWUHU TXH OHV PrPHV RXWLOV HWD FRUIFH/S YWD \8 H
K\GUDXOLTXH SHXYHQW V{DSSOLTXHU DXVVL DQQJPWMXGH
JPpRPDWpPULDX]

&RQFOXVLRQ

/D SURSDJDWLRQ GHV IUDFW X U NF @EXQPHW\OHW HP X QL HXD B®R
GDQV SOXVLHXUV GRPDLQHNWICHDGS® L ADMRARNDVGHL R H U
UDGLRDFWLIV JpRWKHUPLHS KW KSRRGEDH. @H H5H DIRAR DY BAWX_HR.@
GHV IDLOOHV GDQV OHV VRQRDWQRQWHYpBORREFXSDWLRQV
SURMHWYV Gl RONRRBERRIHI pWXGH GH SURSDIJDWLRQ GHV IUD
PWXGBSSURIRQGLHY QRQ VHXOHPHQW VXU OBOS@MDQ WK
PRGPOLVDWLRQDIRBFWYLT XY F/BM UGFEHNEG\BIOSDUR MXHV O RW X G H C
OD ILVVXUDWLRAX GIVYPNVR @HYV PLOLHX[ SB8HWRRXORDPAHLQYW j
PXOWLSKBW KT XHH VWHX H QFHRUWMB QQYUREDMDQPH RXYHUW

/ITREMHFW LAKOBDWHBHH FRQWURWXIBHSUREOGBHRGBIDWLRQ
K\GURPpPFBEVTMDFW ¥BHNDLSBRKXW GHV pWXGHV HW IRUPXODYV
SUREOGMH QRPEUHXVHV VLPXODWERQFSWQXEHUERQWU BIHY W
GpIRUPDWLRQV GDQV XQ PLOLHX FRQWHQDQW XQH IUDFW X
SXUHPHQW PpFPRQWXKBVXREWUQY ERQQH FRPSDWLELOLWDp |
HILVWDQWHY FH TXL D SHUPLV GH YDOLGHU OHV GpPD
K\GURPpPFDQLTXH D pWp UpVROX HQ VH EDVDQW VXU OH PR
GUFDOFXORPKF®QLTXHVY RQW PRQWUp XQ HIIHW FRXSOp Gt
LOQWHUVWLWLHOOH VXU OD SURSDJDWLRQ GfXQH IUDFWXUH

/H FRXSODJH K\GURPPFDQLTXH HQWUH OfpFRXOHPHQW H'
GDQV XQ PLOLHX SRUHX[ D pWp pWXGLp GDQV FH FKDSLWU
HW GiFFROXOHPHQWO EH GWR LMY LEMQDFWRGHYLVDWLRQ WHQDQ
PEKD GIMIRPDVVH GHUDKREWHLFH D pWp Up DFRIRG/H HD K[Qp oW R B Q\
ILQARURJWRRQWUpP TXH TXDQG XQ IOXLGH HVW LQMHFWp
FRQVVWMNQ® EVEHQBSHWRSDIDWLAR GHOMMOFEWRUHPDOH GX IDFW
GH FRQW,]UPH.[QWUH P DWW IVEKHI HO HV W COTW & BIWR WOMWIB @M R Q QD L L



&+$3,75( &RPSRUWHPHQW SRURPpPFDQLTXH GTXQ

ITPFRXOHPHQW NWDWIL®RQQ DDB HO KV DEM\DFCR & . ORI\ W
FRXSODXHQXPPULTXHPHQW WIHPSW FERH W WIHXOHWG B QRE W H ¢
EHDXFRN SO SUR FIIDRGRQIUDFWXUH SRXU XQH SHHVVLRQ
'"HWH[SUHVVLRQV GXSBRMRIFXKPHE LQW H @8R G 3 G HSY WLIFDW X WH
GDQVPXQLHXLYHRKEXPIOMQMHFW LR @® @M RIEWHENHVOD EDVH G
PWXEHPpRULTXHY HW QXPpULTXHV ,0 HVW LQWpPUHVVDQW G
G D Q \F KIS HWUS p F DIB@ AR R O RGAMVIL R QD W LR V SR XOAD OF X O
GADFWHXU GTLQWH®VRW W GH ¥ RUGVOD DVHRIDU HO D REMIXAE! RGN B
DQDO\WHWXHXHOHYV pTXDWLRQVSYXL | VRQW GHV VROXV
DSSURFKpHV R BAXNQXHRWEDUGEDWY QN W pH LSTOERIYWR QVV H ]
SUpF HWH VF R © PHPR@MWW P qV SRXIUOBID GILHNF FROLRLQW LR QV GH SU
GH I1UDFWXIUHp GRIQWHDYQR QOH FOBUDHFWMUDWLRQ K\GUDXOLT
GH OD SURDBHEBMORQUDFWXUH OH IOXLGH QH SHXW SDV DY
UHP SAOR®W V SIRFHH X[ GDQV OD 1UDFW XUGIX H®/SEBHNIME KpSSROREH
SUQVTE W@ AL VOP IUDFW XUH THEWHWS B PERRGEORQGFRPSWH GDQ
PWXGH HW G XQH PN QphYXB WPRPO\Y P H HOWRE RRUDQBMHD G p T XD
SRXU OHV FDV GH DSUGHDIDMWMROEHY UpVEDWDHOW rW U
SDUWLFXOLQUHPHQW LQWpUH YV GRMOM ¥ NDW HX WHRERRRIIGIMY O F
SURSDJDWLREWXH H HV \@GR QVBIXREPD BIDEPW OH UpVHUWBHU HW
VXIILVDPPHQW OHQWH
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(7 3523%$*$7,21+<'52 0(&%$1,48( '(6
)5$&7856

6RPPDLUH

&+$3,75( 02'(/( '( )5$&785( &2+(6,9( (7 3523$*$7,21 +<'52
0(&$1,48( '(6 )5$&785(6
 QWURGXFWLRQ
'"HVFULSWLRQ GX PRGQgOH
'pILQLWLRQDEBP HOB MDQUARPPDJHPHQW
ORGqOH GH IUDFWXUH FRKpVLYH DYHF pODVWLFLW
&ULWQUH GIHQGRPPDJHPHQW
(YROXWLRQ GH OD YDULDEOH GYHQGRPPDJHPHQW
&RPSRUWHPHQW HQ SUpVHQFH GTXQH SUHVVLRQ L
6LPXODWLRQV QXPpULTXHV DYHF FKDUJHPHQWYV PpF]
3URSDJDWLRQ HW LQVWDELOLWp HQ PRGH , PRGH
3URSDJDWLRQ HW LQVWDELOLWp HQ PRGH ,, PRG
3UREOQPH GH EUDQFKHPHQW GH IUDFWXUH
(TXLYDOHQFH GH SURSDJDWLRQ HQWUH OD 0/5 HW
6LPXODWLRQV QXPpULTXHV DYHF FKDUJHPHQWYV K\G
,OMHFWLRQ GDQV XQH IUDFWXUH VRXV FRQWUDLQ
,OMHFWLRQ GDQV GHV IUDFWXUHV LQFOLQpPHV VR
&RQFOXVLRQ



&+$3,75( ORGqOH GH )UDFWXUH &RKpVLYH HW SURSDJDWLEF

,QWURGXFWLRQ

/| LQMHFWOLORGE RBREN &MHQ pWDW V CTHEMNRIUP DABKRR OH X V H V
PRGLILH OHV F KD P\8MVGGIH F ROV REVMEBR Ul DD & \QESIERN
OHNLOTXHVSHXYHQWVrWEHRIURPMMEW p WK ®H V& HNWDRDLRTQHBWH G
HW DXVVL GH OHWU SiHR\SIHQYMRAGEH VVQMW HPR G pOLVIDN LR Q
SURSDJ®MM.REQVFRQWLQXLW p VYV ROIDAW KWENRIEPE B QHTVX HAR X V

(Q JpQPUDOGRPDYXBYWMRFHVVXV GH GpIRUPDWLRQ PpFDQLT
SRUHX[ SMUVWHRR\GpOLVpPY HQ UHPSODODQW VYBR®HPGW (
\ROLQR®RUHX[ SDU OD FRQWUDLQWH HIIHEFWLY'®D @pIQBYH S
PLOLHX[ ®RIUARQFHERMQVBHUDLQW RHVRMIWW pYHIILEDFH SRXU PF
FRPSRUWHPHQW PpFDQLTXH GHV VROLGH % ODS\WEROMW B B QYW
OYDSSOLFDWLRQ GH FH FRQFHSW j OfpWXGH GH SURSDJD!
RXYHUW /H JUDGLHQW GX FKDPS GH SUHVVLRQQBX®LHARP R
SRLQWH GH OD IUDFWXUH /DRIQ@ WXHYRDVLDQYIRRE G4 B DUDE
GLIILEXOWpP GH GplLQLU XR$U RAQMLNY IEHR BADHI UHDFMIXEH H Q
QRPEUHXVHVXpNWEDB HUDFW X UDMWNR QUKW BIIWXMEIR XMNL HW DC

GH 3DWHU HWHDB®XV O HIIHW GH OD SUHVVLRQ GX 10X
FKDPS GH SUHVVURIQWYSMHREP GHDPWXUH SWNOROQVOB GDMp
PLVFLEPANWHAIPEEOH GH FH IOXLGH DSPDW SRINGISR U PXOIEBLLVEH G
GHOBRQWUDLQWH HIIHFWLYH SRXU OD SURSDJDWLRQ GH |
SRUHX[ PXOWLSKDVLTXH QpFHVVLWH WRXWH IREWY R GHN W U
VXOBFRPSUpPKHQVLRQ GH SHXY BWWRRPIYIEVHD PRGpPpOLVDWLRC
QXPpPULTXH GHV FKRPOIWHG K B RMERNDREDY IRQ WHHEIDHD[IMHUG PIL W p
ODUDFWXUH GDQV XQ PO/WRNXDBGRBRWGEIK[ VR XV

'DQV FIHGUH GH OD OpFDQLKSK RILRHDAHWY BUH. WHDHVWER B U
GH 1UDFWBOUY RVIRD W XG&HOWHW B XX\ BBIP R ORBDAMUILH R X
OH FR GPIDFWISXIUQW HQVLWY DS B R PK\HJ D RG W@ H &HHG HF R @ DVQMD |
®0/5 SUpVHQWH FHUWDLQHV DIPHWIHWGGEVEFED MY AW RHHQH Y
O LQILQIPR® S HDDQSWRH\QWH € H XOPQAIFE W KIREXLL/ W X UPHRQ W H U
GLIILEFXOR/®YOHRIQBERKPVLYH D pOVQOO®UR B/RIHDABRRIGIqOHY GH F
FRKpVLYH RROSR WpWp FSVVHQWLHOOHPHQW SRXU UHSUpPVHQWHF
PRGH QRUPDO GDQV OH PDWpULDX DEHFORGHPOIRW VI PSDD
GIXQ PRGqOWH BFHKMRREQYEKPQRPIQHY GH QRQ GIS QP B WL\ pWy
TXYRQ REVHUYH SRXUDFHW MRBQWVOTRQW HQULFKL SDU OH
GTHQGRPPD JRIQREGM GV XQ PRGJOH HQJOREDQW OH FRPSRU
OD SRVVLELOLWpP GH G pFRIGIVGERONUDHA V@RI & VHUD
SUpPpVHQWpP GDQV OD VXLWH
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&H FKDBLWAJFULUH XQ PRGQOH FRQVWLWRXL IX@HSO R EIO ®F
K\GURPpPFBQLAXIHW qUH G\ SUKIS&NRXOHSBEH Q D QW  HOQp FIRIOSOWHL R
G HOWDp V L VQ/WQAFBEND p VQ VMVBLG DLOOHPH®@W BDQDPJWHHYV GH L
pODVWLTGIS RPYHDRE N P9 Y WS OB R B RW pP R GIYAH XQH H[WHQVLF
FHOXURSRYRXSDWHW %HPDQISREUGGHY SUREOQPHV PpFDQLTX

'DQXQ SUHPLHOHWADRSWH WKpRULTXH GH FH WRAWHORXPRG
FRPSRUWHPHQW PpFDQLTXH SXU TXH SRXU OH FRPSRUWHP
SUHVVLRQ LQWWXMWH VGLHVO DQHP X & RW Y RFR\D\ARH PRI BIXH
HQ XWLIDIPRGIWH VHURDWQSBBVRGWpUN O H ¥ QS/K\) IHRAPCEQIAY G
EUDQFKHPHQWT®BH VBERQMWNHEBFRQWUpPY VRXV GHV FKDUJHP!
PRGH ,, FLVDOOHDHPH QURWH GKX[ S KDK®RW g R 8% pFXFW W H
PWXGMNW OLPLWpPH j XQH GpPRQVWUDWLRQ DXWUHPHQW
SKPQRPGQHYV SOQ SIHX V)& QH pTXLW S3OKQ Pid DHEHNMARMBIOG X
PRGJOHOGHHID WHUPHY GH SURSDJDWLRH R YD AQKKW HG H V
ORQJXHXU GH SURSDJDWLRQ GH IUDFWXNUB VERHERWYOG ML RFK\Y
QXPpPpULTXHV VR XWKFXDRPHWDISEWXHXQH J®RPHIVMDEMHKXUH HW
FRQGLWLRQV WXAS WVHRRQWIHOLYRKY FRQWULESH K H @YD REOR
SKpQRPQQH @HVPLFURYHIFG@BWHPOH FDGUH GH OD IUDFWXL
HW RX GHV \SAWURMKHDR O REGHHT & B

'HVFULSWLRQ GX PRGqOH

'DQV FWAMAWHRQVH EDDWIOMR WIXH) GH OTHQGR P P@W HPXD \® HH \
PRGQOH GH IUDFWXUH BRK) D LHF W QU RISIFEULPHDB R YR q O H
FRQFHSWRRADJHPEPWWLTXH HVW SIURERVpD SR UG I& HRR P S R
SDVVDQW IGBJTROBIVL|/ 6 RREGEOGHRK\D HW %HPDQLpWHGG OH
PRGQOKD®HRO HW BQ LQFOXDQW OfpRRKRO/GEDRQ GUHD OWXUH
UpVLVWDQFH HQ WUDFWLRQ DLQVL TXH GHV UDQ@HXUV p
QRXYPREq@HSODVWLFLWp QTHVWHS DSWHBQE DS SHF WR REHW AH P
VRQW OHV VXLYDQWYV
6RXV FKDUJHPHQW GH WUDFWLRQ FRPSUHVVLRQ
FRPSRUWHPHQW OLQpPpDLUH pODVWLTXH DYDQW OH SLF C
WGRXFLVVHPHQW HW GLPLQXWLRQ GH OD UpVLVWDOQFF
SLF
@JUDGDWLRXGHD 8DqWDQB SLF
®JUDGDWLRQ WRWDOH GH OD UDLGHXU HW GH OD UpVL
HQWLHU
WLGHXU UpVLGXHOOH HQ FRPSOHQYDROQHVRXVTXJH XQk
UpVLGXHOOH

6RXV FKDUJHPHQW GH FLVDLOOHPHQW
FRPSRUWHPHMHWpODYWLTXH DYDQW OH SLF GH FRQWUDL
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WGRXFLVVHPHQW HW GLPLQXWLRQ GH OD UpVLVWDQF
DSUqV OH SLF
®JUDGDWLRQ GH OD UDLGHXU DSUQV OH SLF
®JUDGDWLRQ WRWDOH GH OD UDLGHXU HW GH OD
OTHRRIRIHPHQW HQWLHU
3RXU FH PRRGQOHWKDUJHPHQW YV GG U RIRGVWERQHH W
WDQJHQWIRI@MAM. pH DX[ UDLGHXUV GH OD PDQLQUH VXLYDQV

62 0] MW NWOQa:

(‘<'1Q 34 N<Q1W N QQ»l/;
ReN HM/ UHSUpVHQWHQW UHVSHFWLYHPHQW OHV NJDLGHXU
HW VRQW VXSSRVpHV QXOOHV FH TXL VLJQLILH OTDEVHQF

FRQWUDLQWR XQWDRIO/AKW LB B OGIp S OD F H FRHQ \@ RWEIQI QDML H C
GRPDLQH pX BIYW R UHVSHFWLY H P MD/Q IHHRGRDMDWH P H Q V

'PILQLWLRQ GH OD YDULDEOH GYfHQGRPPDJHPHC
'DQV FH PRGgOH OD YDULDEOH GIYVNMQ GRPIRIDLIHH FIRGWRH @RI\
HQWUH OD VXWQI®RFAPEHRMMOBD VXUIDFH WRWDOH &QLWLDO}

YRIHMWXUH 3RXU GHV MRLQWY URFKHX[ LO Qf\ D TX{XQ VH)>
ILVVSXHYWMHH FRQVLGpUpH HW FHOD VLPSOLILH OD GplLQLW
HBUpGXLW j XQH YDULDEOH VFDODLUH

] 6

|8 .
= X
30DQ Gﬁ//é__<3\f7_>

AVFRQWLQX 6

JLIXUH+9DULDEOH GTHQGRFPFADQHRAHERPPMHSSRUW HQWUH OD V)
HQGRPPBWpBD VXUIDFH WRWDOH LUQLWWULDOHHGENVSE8R@BYV VUBRR KK K
GLPLQXHD)YHF HQGRPBBXNP HHOW% HPDQL <D]G

' 6./6
3bU VD GplLQLWLRQ OD YDULDEOH GYHQGRPPDJHPHQW
6 HW j OTpWDW WRWDOKWPHEW BEGCRMHRDIRNVRDIBIPH QW
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HOQGRPP®JIAMW HBWpPHHORSS@HML OMHNMKNBOHLAPHL HVW DMRXPLVH
VROOLFLWDWIHWMWHGYRUQDXAH HITHFWLYH D SRXU H[SUHVVLR

Q-III 6% E

'DQV OBH BYXDUJYORBQRHAWD OYHQGRPPDJHPHRRWY WURDW QW
HITHFWLYH FHORWEBHILQLH HQ VH EMHV D@ X/XQL BB HROHDARUEH-

OD IRUFH UpVXOWDQWH GH OfpWDW YLHWI AHWHFHOO
VWUXGERBXQWVWHU VWULF\&H PSHIQW FLGHOQWHL WXIHD G X LW SDU OL

) 16, 16,
(Q LOWURGXLVDZDQWPTH[SUIODDVERQWH HIIHFWLYH VIREWL
1 1

,O HVW pYLGHQW :GHO YRWHW TXBIWHD ODLOROGHWUPRRW M HIIL

LQWpJUHU DXWRPDWLTXHPHQW OHY VHIGIDVQWGFR © $ WGIG K R Pd
OT(T GHYLHQW

32 ° ' MW NWOQa}
¢ » < »
-CFLQ Ya N@w Nqq¥

/D PDWU LFHP HH GBIX W JIDMBWHHPHQW HQGRPPDJpH VRXV FKDU.
/TPWXGH GH OJHQGRPPDJHPHQW WHQDQW FRPSWH GH OD
.DFKDQRY SRXU GHV/IPPDADXYHD SURSRVp OH SUHQFHSHIQG Tp
GpIRUPDWLRQV H@YBRXMYOWMHIVE H XI) GpIRUPDWLRQ HQWUH
VXSSRUWDQW XQH FRE&WUDDRQWRF KH | IEFHW @ RESQMMp HS DHUF W D!

FRQWWDNAWH
H M /X

(Q LQOWURGXLVDEDMW NT(PD YDULDEOH GJTHQGRPPDJHPHQV
YLD OH PR&GXO® PDQLqUH VXLYDQWH

(/[

/D UHODWLBQUPHW GYHVWLPHU OD YDULDEOH GYHQGRP
GpFKDUJH HQ PHVXUDQW GHV (PRGXOHV VpFDQWYV VXFFHVVL

ORGqg®H IUDFWXUH FRKpVLYHQODPDPHEHWODVWLFLWDQD

'DQV OD UHQDOMpR/@W GIHQGRPPDJHPHW W DXLGWMXPN VIDQC
OH MRLQW QH2Up\OLMWH B QG SDV HRLERRKEWUH DG X H C
FRPSUHVVLRQ VR X\0 XQpPRRBERH (VR pGHPPOIVIW LO FRQYLH!
GIDMRXWH & XQVWHUYPRIXU SUpVHQWHU FHWH VWD j GHRWHWp
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GDQV OD ELEOLRJUDSKLH OHV ORLV FRKpWHGWXSPOXYHQW
TXL YpULILH XQ FHUWD L QHMHCREHRD GB LS\U R SW B pW G\DQURP L
GIDXWUBYL OYJH[SUHVVLRQ GHV FRQWUDLQWHY GDQV OH P
OH SRWHQWLHOORQ VHV GHX[ FRPSRVDQW HH G-FNG |y B IDHE E P +
OH SRWHQWLHO SUHR/SK&YR SARIpW p\p WIXILHDQAV H V
L®IV GpULYpHY SUHPLqORVYGXQ\ERIMWHRQW LD GLPHQVLRQ
LL OH FRPSRUWHPHQW HQ FRPSUHVVLRQ ®H @D LUBIFV
VRXV OD IRUPH DQDORJXD GBWIBOOH GH OD ORL GH
LGV GpULYpHV GHX[LYPHEHRLE KGR VDN QWU HO® D& IGAHXQV LR
LY®BIV GpULYpHV GHX[GXPBERW)HAQRWDRGIY GRLYHQW rwuU
VWULFWHPHQW LGHQWLTXHEX®BW\G P U ISUPHAH 6 WRIIQMS HAQ
GQDWDQW VRXV FKDUJHPHQW HQ FLVDLOOHPHQW
YOHS/HQWHYV GH O IFERXRIEWHBSRAW GR¥PBOUWLHV FRF
HW WUBRWYRQW rWUK FRQWLQXHV HQ

(Q VH EDVP@W VHW GHIWF UL SBH RBKY T XADL FRD VW LW X W LY H \
PRGQOH GHV FRQWUDLQWHY QRUPDOH HW WDQJHQWLHOOH

1 CUX W) W

Re OH SRWHQWHWW SURSRVp GH OD PDQLqUH VXLYDQWH

Voééﬁi@a\i N

'DQV OfpTXDWLRQW OH GpSODFHPHQMV Q@RUP DBOUGK WIRW B VP
GX MRLOOG VRQW GHX[ WHUPHV SRXU GpWFUGXHNRH QR PSR

FKDUJHPHQW GH FLVDLO O HRNMQDNIHBY VW R IB WMV LRPUHQFLH
GHX[ FDV GH FKDUJHPHQW
RXU OH FDV GHKWUDFRHRHQ OD UDLGHXU QRUPDOH HW

WUDFWLRQ VRQW WRWWBDOHPHQW GpJUDGpHYVY DLQVL
RXU OH FRNSGHVVLRQ ERHPPH OD UDLGHXU HQ FRPSUFL

XQH IRUPH @RDLUH HW WHQG YHUV XQH/YDOHXU UpVLGX
IHV G p WBLUYH PG X KB\R W) H IVALLHLOY H Q W

-W) VO% jt,.lw\é%

W ob A arae s

£ &l

o

P
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'DQV OTH[SUHVVYRE X RQ HQ GpGXLWY/ HXHHW
JQ X%/ |H $LQVL WRXV OHV GHX[ WRHQW H¥p BIHWQ TYT FHX[ TXL L

OD FKXWH GH FRQWUDLQWH LH OD GpJUuDGDDWLIHHRRQ GH
OTHQGR P P DORIUPHERXM OD SDKWIRKDQJH EUWVGKHBIRGH

PDLQWHQLU CER @ &IDELRQWXLYDQWH HVW LOQWURGXLWH
6L, H Yy X H

/ID FRQGLWLRRBSRVIOD XKD QW LWYW WRXMRMW pIRDMWWLIRYGHY

HW SHXYHQW rWUH VLPSOLILpPHV HQ VXSS,OLPY@W O
PYLGHQW DXHTVHOR®Q SUR $IW. AMOW LRQQpHY DXSDUDYDQW \
/HV GpULYpHV GHX[LYPWHMBXLSROWQWLHO

W) g X% -
w02 N

w) \

> N, s X

o V\)% |_§ l%

SR

®W ) \

oo, 5 N

o © H>1

oW) %é V \V Vv aNS)é WS(W
VO — < &

w0 R T

— © H’l © H>1

'fDSUQV Of(DHV SURSIULpWHW LY VXU OHV GpUL)YpPHV GH:
VRQW pJDOHPHQW YpULILpHYV

3RVRQX/ H. GTR+X . 6HORQ OD FRQGWWLRO $
SDUWLD GHIW OHV UDLGHXUV pTXLYDOHQWHY GX MRLQW
VIpFULYHQW

N, ' Nyw VER
Mo~ Nk

; Y,

ER}\!)W' NNQTD Nwsxw

° . Vv « VN X% N
N No VER T N«

6HORQNO HW OD SHQWH GH OD FRXH&H /I FFRPSHRQW HP
HQ WUDFWLRQTXL HX@QMUDNQWH ' N
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HQ FRPSUMVVHRQ FHX[ TXL GRQ®QH XQH $HQWH
'fRe OD SHQWH GH OD FRXUHEW BOWW SERBLIOWHpMQY VRQW
(Q WHQDQW FRPSWH GHV UG LIBRHXIR/U B/BIPY OW (GO QW T

WN % Moo
R No % N,

SULWHRIHRQGRPPDIJHPHQW

'‘DQV OH FDWH IHpWQIpWPWH GTHQGRPPDIHPHQW K\SHIJLERWLT X
OH GRPDLQH QWY W RRQGERIBYQLqUH VXLYDQWH

) ' 2 1 WDQ 3 . J1'1& |

/H FULWQqUH VHUD GpILQLVGH WHOOMNIVRXWH IDX¥ GTHQGRI

HW) WL DLQV) VXH OH PDWpULDX VIHQGRPPDJHUD 'DQ\
V 8‘&RKVéNDN
F
VS
J ' 0Q"
HW

2 _2 DYMF1L X R HVW OH YHFWHXU QRUPDO GX MRLQW
V, UpVLVWDQFH HQ WUDFWLRQ GX MRLQW j OfpWDW YL
& FRKpPVLRQ L H UpVLVWDQFH DX FLVDLOOHPHQW VI

i OTpWDW YLHUJH
M DQJOH GH IURWWHPHQW LQWHUQH GX MRLQW j OfpW

E SDUDPqgWUH FDUDFWpUDGR® WL DWDRERNWP S5RXU MCHP QLD X
J ' IRQFWERQOD YOIYIHBEXRPPDIHPHQW GpWHUPLQD
OHQGRPPDIHPHAQWHMRYLRQ GX GRPDLQRXANDI HHW PR
<D]GL /ID IRQFWLRQ JDX[HOMWD LWHN HVPAL @V DI VXU
FRQGLWLRQ GH&HBNWHOVMEW/R QBRI O X R QF W'LRQRULMNV W HU

pJBP ]JpUR VRXV OH SURFHVV %X WANHRHGRP RERLBMPBIQVD W
]JpURL OTHQGRPPDJHRHO@®WJIPRQWDWXH Q GRL WD D WD LD I
TX8H FULRMOVW W RXMRXUV UHVSHFWp
/ID)LIXUHD UHSWpHW HOIpYROXWLRQ GH OD VXUIDFH GX FUL
GTHQGRPPDJBPARWGLWLRQ GH FRQVLVWDQFH HQWUH GH
& 4WBQ1 $ OfpWDW YLHUJH OH MRLQW QTHVW SDW HQF

J ! /IH MRLQW WUDYDLOOH DYHF W,R&Y VHMWVEAHPHVLW HUU
VRXV XQH IRUPH 'B\GHUEFEHRWONLAXARQILODOUBRQRQDOVRWBTIRUP



&+$3,75( ORGqOH GH )UDFWXUH &RKpVLYH HW SURSDJDWLEF

PRGHGpSDVVH OD UpVLWWRXPHFRQ WUWIDLFQW IR QV DRGHHNAMW L H O C
SOXV JUDQGH TXH @R ERHKQVLRXYV GHV PRGHV PL[WHV VDWL

OH VA\VARPPHQFH j VIHORBRRPIPOUOHKOW YDULDEOH GTHQGRPPDJF
VXUIXFRUEWqUHGERIQYXHQW GH QRWHU TXIXQ HQGRPPDJH
HOWWDDOHREQYWpIJUDGDWLRQ GH OD UpVLVWDQFH HQ FLVD!
PRGH ,, FLVDLOOHPHQW GDQV OH SODQ LPSODDXH pI@®OH

W U D BWQ RNV D W HQ G R ® P®OH HPTH W ' OH FULWGWYLHQW WR>
VLPSOHPHQW
) 1° 2 LW
,O HVW LPSRUWDQW GH QRWHU TXWHGDEG/XEWW FWOMXL G
&RXOR/PELIXUHE UHSUPpVHQWH OfpYROIWLRQ GRIQPW L R FOWM|
YDULDEOH GIfHQGRWPWRKYHQWMpUHQWHYV YDGHRXFL B/H BB QD

/IRUVEXH L H GHV PDWRXEWXKDHXDRIW GXHPWMLOWYH SOXV JUD

KRXU XQH FHUWDLQH JDPPH GH OD YMHMOWEDHQE(E6QGRPW
PDLQWHQDQW WRXWHVY OHV DXWUHYV ESO B SWol\p MARD@FHVHRM\D

VXSpULMXWHH jPRGXUH BRX BHHH@PRGH &HSYPWXQSVDLW X\VH SD U
XXH SKDVH GH @OXAUHW\ODPIBRDDN HFO VD WA T&XKHHW M H SKDVH C

GXUFLVVHPHQW HVW j OfYRULVYL®W DZH D DX D/RMD BMLVR QR/ ¢ HAJ
SKDVH GH UDGRXFLVVHPHQW DYHF OD GpJUDGDWLRQ GHV S

Le

9DULDEOH G HQGRPPDJHPHQW '

D E
JLIXUH:t D(YROXWLRQ GH OD VXU DGR GOWQIGHRFKPNDR[E PHQDW Y L H
i XQ pWDW LQWHUPBGLDLOHWDW HQWLGUHPBIRXXDHBWRP P

%HPDQL <D]GL EpYROXWLRQ ®RIQJOD HRQARQFWLRQ GH OD Y
GYIHQGRPPDJHPHQW HW VRXV GLIIpUHQWHV FDOHXUV GX SDUDPQq



&+$3,75( ORGqOH GH )UDFWXUH &RKpVLYH HW SURSDJDWLEF

(YROXWLRQ G HGO®BQTRPAEIMH HQW
/ID ORL GYfpYROXWLRQ GH OD Y DWIDPHEO@E &X HIPERB®H B PHHRCHA
OD IUDFWXUH FRKpVLYH SDU UDSSRUW pODNWLIDIEHXU OL

GpSODFEPHIQWH pSO-DMW EWYXH FRPSDUp j OD GLVWDQFH GH
IUDFWXUH BRKWNVOWHEDV VSpFLDO GDQV OH TXHO XQH FRC
WUDFWLRQ HVW DSSOLTX©OH VORP R UMAEFFDAIGE MRS VLY HH G
OD IUDFWXVRpFRKPWVLYH

1 .X

/D YDULDEOH GYfHQGRPPDIJHPHQW UHVWH pJDOX jHMWUR M:
SXLV pYROXH H[SRQ ®BGQ I GImDFHAEHIMVE XBRMR EQ W

X
H * SRXUNt
'DQV Of(T OH SDEDFWDFRYP UG XFHWLOLWpP GX PDWpULDX H
YDULH GDQV Off QW EOKKWW G DQG SOXV OH PDWpULDX HVW
GH FRUUHVSRQG DX FRPSRUWHPHQW (Q DLQW H RGGHK LOD QWD
GDQV Of(TORUVTXIXQH FRQWUDLQWH OHDQ O/R W DAFRAQLRVQL WX
OD IUTFRWKEWIMREWLHQW
X X
L, N H
/ITPYROXWLRQ GH OD YDULDEOH GYHQGRPPDJHPHQW HW
QRUPDOLVpH SDUVUDWHORFW HODVUPFWLRQ GIX®YMRLQW
I, N, HQ IRQFWLRQ GX GpSODFHPHQW QRUPDO QRUPDOLYV
PODVWLAWHDYHF GLIIpUGH WRHYWY/[S & A WELY PNV Y L 00U H
DHW LOB U
,O HVW LQWpUHVVDQW GH QRWHU TXHOB DSDW DRYBRIGIQOIH (
FRQVWDQWH HW SHXW rWUH GpWHUP IGQ$ OHIF IDAVHQMV DQW ¢
3RX\D DQG %pPDQLRMVYGGPWHUPLQpP TXHOTXH\WHY IDIMXMND@)

GHV GRQQpPHV H[SpULPHG®WDDI?DRBRXN HI HNW BBGMWW U D FW LR |
VXU OH EBPWR@KDUIGW DQG & RHWYBEIMVIVEHYUD FRPBQHVVLRQ
VXU OH EpMDEQ HWVHYVV BHVF LPHDQWEIBEY XH VXWGMD PDDED /HV
YDOHXUREGHH Q X H VW \B\RDXIIR GWVUHVSHFWLYHPH@W pJDOHV |
































































































































































































































































