3RLQW GH OTRUGUH GX MRXU

5DSSRUW GX 6HFUpWDLUH JpQpUDO VXU OfDFWLYLWp GH

Of2UJDQLVDWLRQ $

/H 3UpVLGHQW &RQIRUPpPHQW j OD
GPFLVLRQ SULVH ORUV GH VD " VpDQFH SOpQLQUH WHQXH OH

\



KLVWRLUH -H FURLV DXVVL WuUqV ITHUPHPHQW TXYHQVHPEOH QRXV

SRXUURQV HQ IDLUH XQH GHV SOXV BTUXFWXHXVHV

1RXV DYRQV SULV XQ ERQ GpSDUW /D VHPDLQH GHUQLGUH
QRXV DYRQV DFFXHLOOL XQH UpXQLRQ GH KDXW QLYHDX GX *URXSH
GH SLORWDJH SRXU OD UpDOLVDWLRQ GHV REMHFWLIV GX OLOOpQDLUH
HQ $IULTXH XQH SULRULWp PDQLIHVWH *HV GLULJHDQWV GX PRQGH
HQWLHU VH VRQW pJDOHPHQW UpXQLV SRXU SDUOHU GH OD YRLH j
VXLYUH DX OR\HQ 2ULHQW HQ $1JKDQLVWDQ DX “DUIRXU HW HQ
,UDT (W KLHU QRXV DYRQV HX XQH FRQIPUHQFH WUQV SURGXFWLYH

VXU OHV FKDQJHPHQWV FOLPDWLTXHV

/HV REMHFWL1V pWDLHQW GH PRELOLVHU OHV pQHUJLHV 0D
GpWHUPLQDWLRQ SROLWLTXH HW GH FRRUGRQQHU OYDFWLRQ HQ QRXV
UpXQLVVDQW WRXV VRXV OH PrPH WRLW + FHOXL GH OY2UJDQLVDWLRQ
GHV 1DWLRQV 8QLHV + SRXU TXH QRXV VR\RQV WRXV XQLV GDQV OD
OXWWH FRQWUH OHV FKDQJHPHQWV FOLPDWLTXHV &fpWDLW GpMj
pQRUPH (W FYHVW GH FHWWH 1DoRQ TXH MYHVSQUH TXH QRXV

WUDYDLOOHURQV HQVHPEOH j OYDYHQLU

OYRUDWHXU SRXUVXLW HQ DQJODLV 6L MH SXLV UpSpWHU
FIHVW DLQVL TXH MYHVSqQUH TXH QRXV WUDYDLOOHURQV HQVHPEOH j

OYDYHQLU



/HV SURFKDLQHV DQQpHV QRXV SODFHURQW FfHVW FHUWDLQ
GHYDQW XQ QRPEUH LPSUHVVLRQQDQW GH GplILV &HV SUREOgPHV QH
VIDUUrWHQW SDV DX[ ITURQWLQUHV (W DXFXQ SD\V TXLO VRLW

JUDQG RX SHWLW ULFKH RX SDXYUH QH SRXUUD OHV UpJOHU VHXO

30XV TXIDXFXQH DXSDUDYDQW QRWUH pSRTXH HVW FHOOH GH
OYDFWLRQ FROOHFWLYH ,0 VHPEOH VRXYHQW TXH WRXW OH PRQGH
YHXLOOH TXH 0218 VH FKDUJH GH WRXW &fHVW LPSRVVLEOH

PYLGHPPHQW ODLV FH QYHVW SDV XQH H[FXVH SRXU QH ULHQ IDLUH

"R OH WLWUH GH PRQ DOORFXWLRQ © 8QH 218 SOXV IRUWH

SRXU XQ PRQGH PHLOOHXU =

1RWUH PRQGH FKDQJH HW D EHVRLQ GYXQH 218 SOXV IRUWH
1RXV FRPSUHQRQV WRXV FRPELHQ LO LPSRUWH TXH OH G6HFUpWDULDW
VRLW IRUW VROLGH HW FDSDEOH GYDJLU -fDPELWLRQQH XQH
DGPLQLVWUDWLRQ VRXFLHXVH GH UpVXOWDWY 8QH DGPLQLVWUDWLRQ
HIILFDFH TXL VDFKH R HOOH YD SDVVH j OYDFWLRQ HW UHQGH
FRPSWH GH VHV DFWHV 8QH DGPLQLVWUDWLRQ HQILQ TXL VRLW XQ
PRGOOH GH FRPSpWHQFH HW GYLQWpJULWp HW WLUH ILHUWp GH

VHUYLU OHV LQWpUrWV GH OYKXPDQLWp



3RXU TXH FHOD VRLW SRVVLEOH QRXV GHYRQV QRXV
PRGHUQLVHU 8Q FKDQJHPHQW FOLPDWLTXH LQWHUQH YRLOj FH
TXYLO IDXW j 0f218 1RXV GHYRQV SRUWHU XQ °LO QHXI VXU QRV
PPWKRGHV GH WUDYDLO 1RV OHLWPRWLYV GRLYHQW rWuUH

VLPSOLILHU UDWLRQDOLVHU GpOpJXHU

3RXU UpSRQGUH DX[ HVSRLUV TXH OH PRQGH SODFH HQ QRXV
QRXV GHYRQV rWUH SOXV UDSLGHV SOXV VRXSOHV HW SOXV PRELOHV
1IRXV GHYRQV QRXV FRQFHQWUHU PRLQV VXU OD UKpWRULTXH HW SOXV

VXU OHV UpVXOWDWV  OHV UpDOLVDWLRQV FRQFUgWHV

-IDFFRUGH XQH JUDQGH LPSRUWDQFH j OD PLVH HQ °XYUH GHV
UpIRUPHV GH OD JHVWLRQ TXH YRXV DYH] DSSURXYpHV HQ YXH GH
IDYRULVHU OD WUDQVSDUHQFH OD UHVSRQVDELOLVDWLRQ HW
OffHIILFDFLWp (W MH PH 1pOLFLWH GHV SURJUQV TXH QRXV DYRQV
DFFRPSOLV FHV QHX1 GHUQLHUV PRLV ~ QRXV DYRQV UDWLRQDOLVp
QRV SURFpGXUHV EXGJpWDLUHV pODERUp QRWUH SODQ FDGUH
GYpTXLSHPHQW HW UHPLV GH OYRUGUH GDQV QRV I1LQDQFHV -H VXLV
SDUWLFXOLgUHPHQW UHFRQQDLVVDQW DX[ JRXYHUQHPHQWV TXL

RQW YHUVp OTLQWpJUDOLWp GH OHXUV TXRWHV SDUWV DQQXHOOHV

(QVHPEOH QRXV DYRQV UpRUJDQLVp QRV RSpUDWLRQV GH

PDLQWLHQ GH OD SDL[ UpRUJDQLVDWLRQ TXL WRXFKH SOXV GH






UDFLQHV GHV FRQIOLWV DXVVL PXOWLSOHV HW HQFKHYrWUpHV

VRLHQW HOOHV

/D SDL[ DX OR\HQ 2ULHQW HVW LQGLVSHQVDEOH j OD
VWDELOLWp GH OD UpJLRQ HW GX PRQGH &H TXYLO IDXW QRXV OH
VDYRQV ~ TXH OD YLROHQFH FHVVH TXTLO VRLW PLV ILQ j
OfRFEXSDWLRQ TX{XQ eWDW SDOHVWLQLHQ HQ SDL[ DYHF OXL PrPH
HW DYHF ,VUDsSO VRLW FUpp HW TXYXQH SDL[ JOREDOH V{LQVWDXUH

J OY[pFKHOOH UpJLRQDOH HQWUH ,VUDsO HW OH PRQGH DUDEH

*UKFH j XQH QRXYHOOH LPSXOVLRQ GRQQpH SDU OH PRQGH
DUDEH HW OHV eWDWV 8QLV HW DX[ HIIRUWY GX UHSUpVHQWDQW GX
AXDWXRU 7RQ\ %ODLU OHV pOpPHQWV GYXQ QRXYHO HIIRUW GH

SDL[ VH PHWWHQW HQ SODFH

(Q RXWUH QRXV HVSpURQV VLQFqUHPHQW TXH OH SHXSOH
OLEDQDLV JUKFH DX SURFHVVXV GH UpFRQFLOLDWLRQ QDWLRQDOH
SRXUUD UHFRXYUHU XQH VWDELOLWp SROLWLTXH HW VRFLDOH HQ
pOLVDQW VRQ QRXYHDX 3UpVLGHQW GDQV OH UHVSHFW GH VD

FRQVWLWXWLRQ

/9,UDT HVW GpVRUPDLV XQ SUREOgPH PRQGLDO $YHF OD

UpVROXWLRQ UpFHPPHQW DGRSWpH SDU OH &RQVHLO GH



VPEXULWp 011218 SHXW MRXHU XQ U{OH LPSRUWDQW HQ
HQFRXUDJHDQW OHV QpJRFLDWLRQV SROLWLTXHV HW OD
UpFRQFLOLDWLRQ QDWLRQDOH HW HQ DSSRUWDQW XQH DLGH
KXPDQLWDLUH DX[ ,UDTXLHQV ODLV OD VpFXULWp GX SHUVRQQHO

GHV 1DWLRQV 8QLHV HVW SULPRUGLDOH

(Q $1IKDQLVWDQ QRXV GHYRQV FRRSpUHU SOXV HII1LFDFHPHQW
DYHF QRV SDUWHQDLUHV SRXU OXWWHU FRQWUH OH WUDILF GH

GURJIXHV HW OH I1LQDQFHPHQW GX WHUURULVPH

1IRXV VXLYRQV GH SuUqV OHV pYpQHPHQWV TXL VH SURGXLVHQW
DX O\DQPDU 8QH IRLV GH SOXV QRXV H[KRUWRQV OHV DXWRULWpV
GX O\DQPDU GH IDLUH SUHXYH GH OD SOXV JUDQGH UHWHQXH

GYHQJIDJHU VDQV SOXV DWWHQGUH XQ GLDORJXH DYHF WRXWHV OHV

SDUWLHV FRQFHUQpHV SDU OH SURFHVVXV GH %o %o" KXPD

F QW Hi



1RXV GHYRQV UHGRXEOHU GYHIIRUWY SRXU TXH OHV DUPHV GH
GHVWUXFWLRQ PDVVLYH HW OHV WHFKQRORJLHV FRQQH[HV FHVVHQW GH
SUROLIPUHU HW VXUWRXW SRXU TX{HOOHV QH WRPEHQW SDV HQWUH
OHV PDLQV GH WHUURULVWHV /HV SURJUQV UpFHPPHQW DFFRPSOLV
DXWRXU GH OD TXHVWLRQ GH OD 5pSXEOLTXH SRSXODLUH
GPPRFUDWLTXH GH &RUpH VRQW HQFRXUDJHDQWV -fHVSQUH WUqV
VLQFQUHPHQW TXH OD SURFKDLQH UpXQLRQ DX VRPPHW
LQWHUFRUPHQQH SHUPHWWUD GYDFFRPSOLU XQ SDV KLVWRULTXH HQ
GLUHFWLRQ GH OD SDL[ GH OD VpFXULWp HW j WHUPH GH OD
UpXQLILFDWLRQ SDFLILTXH GH OD SpQLQVXOH FRUPHQQH -H VXLV
FRQYDLQFX TXH QRXV SDUYLHQGURQV j XQH VROXWLRQ QpJRFLpH
DYHF OD 5pSXEOLTXH LVODPLTXH GY,UDQ 1RWUH EXW XOWLPH
GHPHXUH OYpOLPLQDWLRQ WRWDOH GHV DUPHV GH GHVWUXFWLRQ
PDVVLYH 6L QRXV pFKRXRQV FHVW QRXV TXH FHV DUPHV

ULVTXHQW XQ MRXU GH GpWUXLUH

1IRXV TXL WUDYDLOORQV SRXU 09218 QRXV GHYRQV DYRLU XQH
YLVLRQ j ORQJ WHUPH GDQV OD SROLWLTXH FRPPH GDQV OD YLH
6L RFFXSpV TXH QRXV VR\RQV j JpUHU OY[LFL HW PDLQWHQDQW
QRXV GHYRQV GqV DXMRXUGYKXL UplOpFKLU j OYDYHQLU +LHU
MYIDL SDUOp GHV FKDQJHPHQWV FOLPDWLTXHV FRPPH GYXQH TXHVWLRQ
TXL © GpILQLUD QRWUH gqUH & 1RXV HQ VRPPHV WRXV WRPEpV

GYDFFRUG /H PRPHQW HVW YHQX GH SDVVHU j OYDFWLRQ S5HQGRQV



QRXV GRQF j %DOL HW GpEORTXRQV OD VLWXDWLRQ 1RXV VRPPHV
DXVVL WRPEpV GYDFFRUG VXU OH IDLW TXH OD UHFKHUFKH GH
VROXWLRQV DX UpFKDX1IHPHQW GH OD SODQgWH QH GRLW SDV
FRPSURPHWWUH OH GpYHORSSHPHQW pFRQRPLTXH TXL HVW OH
GHX[LgPH SLOLHU GH OYDFWLRQ GH 01218 /HV TXHVWLRQV GH
GpYHORSSHPHQW HW GYpTXLWp VRFLDOH QH GRLYHQW SDV rWuUH

UHOpJXpHV DX VHFRQG UDQJ GHUULQUH OD SDL[ HW OD VpFXULWp

&HWWH DQQpH HVW OH SRLQW PpGLDQ GX GpODL IL[p SRXU OD
UpDOLVDWLRQ GH QRV REMHFWLIV GX OLOOpQDLUH SRXU OH
GPYHORSSHPHQW 1RXV DYRQV UHPSRUWp XQ FHUWDLQ QRPEUH GH
VXFFgQV 6XU WRXWH OD SODQgWH XQ QRPEUH VDQV SUpFpGHQW
GYKRPPHV HW GH IHPPHV VRQW HQ WUDLQ GH VH OLEpUHU GH OD
SDXYUHWp ODOJUp FHOD OD PDUpH PRQWDQWH GH OD

PRQGLDOLVDWLRQ QYD SDV OH PrPH HIIHW SRUWHXU SRXU WRXV

&HOD VH YRLW VXUWRXW HQ $IULTXH R YLYHQW OD PDMRULWp
GH FHX[ TXL FRQVWLWXHQW © OH PLOOLDUG OH SOXV SDXYUH GX
PRQGH & VHORQ OYH[SUHVVLRQ GTXQ pFRQRPLVWH GH OD %DQTXH
PRQGLDOH 1RXV GHYRQV DFFRUGHU XQH DWWHQWLRQ SDUWLFXOLqUH
DXL SD\V TXL RQW GHV EHVRLQV VSpFLDX[ 1RXV GHYRQV QRXV
PHWWUH j OfpFRXWH GHV SHXSOHV OHV SOXV SDXYUHV GRQW WURS

VRXYHQW OD YRL[ QYHVW SDV HQWHQGXH









GHV GURLWV GH OYKRPPH GRLW MRXHU VRQ U{OH GH SKDUH SDUWRXW
GDQV OH PRQGH HW FHFL GH IDoRQ FRKpUHQWH HW pTXLWDEOH -H
PYIDWWDFKHUDL j LQVFULUH QRWUH SULQFLSH GH OD

© UHVSRQVDELOLWp GH SURWpJHU = GDQV OD UpDOLWp HW j SUHQGUH
J WHPSV OHV PHVXUHV YRXOXHV SRXU pYLWHU TXH GH QRXYHOOHV
SRSXODWLRQV QH VRLHQW YLFWLPHV GH JpQRFLGH GH QHWWR\DJH

HWKQLTXH RX GH FULPHV FRQWUH OYKXPDQLWp

1RV WULEXQDX[ LQWHUQDWLRQDX[ FRQWLQXHQW GH IDLUH OHXU
WUDYDLO GX 5ZDQGD j OD 6LHUUD /HRQH HW ELHQW{W DX /LEDQ

/9qUH GH OYLPSXQLWp HVW UpYROXH

3HQGDQW FH WHPSV  OHV WUDYDLOOHXUV KXPDQLWDLUHV GH
01218 FRQWLQXHQW DYHF XQ FRXUDJH HW XQ GpYRXHPHQW
H[FHSWLRQQHOV j IDLUH GH OHXU PLHX[ SRXU VDXYHU GHV YLHV
,OV DLGHQW j SURWpJHU OHV SRSXODWLRQV FLYLOHV GHV
GHVWUXFWLRQV LQIOLJpHV SDU OHV PLOLFHV DUPpHV OHV HQIDQWV

GH OD IDPLQH HW OHV IHPPHV GYXQH YLROHQFH UpYROWDQWH

/1DQQpH pFRXOpH QYD SDV YX GH FDWDVWURSKH QDWXUHOOH j
O pFKHOOH GX WVXQDPL GH ODLV OYLQWHQVLWp GHV
LQRQGDWLRQV  GHV VpFKHUHVVHV HW GYDXWUHV SKpQRPQQHV

PpWpRURORJLTXHV H[WUrPHV SHXW rWUH DJJUDYpV SDU OHV



FKDQJHPHQWV FOLPDWLTXHV D pWp XQH VRXUFH GYpSUHXYHV HW GH
VRXTITUDQFHV SRXU GHV PLOOLRQV GH SHUVRQQHV  &THVW SRXU FHV
SHUVRQQHV ~ VXUWRXW TXH 01218 PRQWH DX ITURQW &DU QRXV
UpSRQGRQV SUpVHQW j OYDSSHO GH FHX[ TXL QH VRQW SDV HQ pWDW

GH VIDLGHU HX[ PrPHV

~H PH VHQV VRXYHQW HPSOL GYXQ VHQWLPHQW GH SURIRQGH
KXPLOLWp IDFH j OYDPSOHXU GH WRXV FHV GpILV 7DQW GYHVSRLUV
VRQW SODFpV HQ QRXV ~ ODLV QRXV DYRQV XQH REOLJDWLRQ GH
UPSRQGUH j FHV HVSRLUV DYHF GH OD SHUVPYpUDQFH GH OD
SDWLHQFH GX FRXUDJH HW GH OD GLVFLSOLQH 1RXV GHYRQV
WUDQVIRUPHU OD 1DORQ GRQW 0f218 IDLW VRQ WUDYDLO /D IDORQ
DYHF ODTXHOOH QRXV WUDYDLOORQV ~&RQFHQWURQV QRXV SOXV VXU
OHV UpVXOWDWY TXH VXU OHV SURFPGXUHV EXUHDXFUDWLTXHV /H
SHQGXOH GH OKLVWRLUH EDW HQ QRWUH IDYHXU /H
PXOWLODWpPUDOLVPH HVW GH UHWRXU 8Q PRQGH GH SOXV HQ SOXV
LQWHUGPSHQGDQW UHFRQQDVW TXH 07218 UHSUpVHQWH OH PHLOOHXU
PR\HQ + HQ IDLW OH VHXO PR\HQ * GH UHOHYHU OHV GplILV GH

OYDYHQLU



