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/H�VDORQ�0$,621	2%-(7�3$5,6�V·HVW�WHQX�GX���DX�
��VHSWHPEUH������RFFXSDQW�OD�WRWDOLWp�GHV�KDOOV�
GX�3DUF�GHV�([SRVLWLRQV�GH�3DULV�1RUG�9LOOHSLQWH�
3HQGDQW� �� MRXUV�� ��� ���� YLVLWHXUV� SURIHVVLRQQHOV
VRQW� YHQXV� UHQFRQWUHU� SOXV� GH� �� ���� PDUTXHV�
H[SRVDQWHV� HQ� SURYHQDQFH� GH� ��� SD\V�� GDQV�
XQ�HQYLURQQHPHQW�SURSLFH�j� O·LQVSLUDWLRQ�HW�DX�
QHWZRUNLQJ��

pGLWLRQ� GH� VHSWHPEUH��
0$,621	2%-(7� _SURMHWV_�� pWDLW� TXDQW� j� OXL�
GpGLp�DX[�VROXWLRQV�SUHPLXP�SRXU�O·DUFKLWHFWXUH�
G·LQWpULHXU�
$XWUH�WHPSV�IRUW��OH�ODQFHPHQW�GH�OD�SODWHIRUPH�
GLJLWDOH� 020� �0$,621	2%-(7� $1'� 025(��
PRP�PDLVRQ�REMHW�FRP�� /·HQVHPEOH� GH� OD�
FRPPXQDXWp�0$,621	2%-(7� SHXW� GpVRUPDLV�
UHVWHU�HQ�FRQWDFW�WRXW�DX�ORQJ�GH�O·DQQpH�
7DQGLV� TX·HQ� VLPXOWDQpH� O·pYpQHPHQW� 3$5,6�
'(6,*1�:((.�SHUPHWWDLW�DX[�YLVLWHXUV�GX�VDORQ�HW�
DX�JUDQG�SXEOLF�GH�UHWURXYHU�GDQV�OHV�UXHV�GH�3DULV�
WRXW�O·HVSULW�GH�0$,621	2%-(7�



/DQFHPHQW�GH�0$,621	2%-(7�$1'�025(��
XQH�QRXYHOOH�pWDSH�VWUDWpJLTXH�SRXU�OH�

VDORQ

0$,621	2%-(7�3$5,6� IDLW� VD� UpYROXWLRQ�GLJLWDOH�DYHF�
OH� ODQFHPHQW�GH� OD�SODWHIRUPH�0$,621	2%-(7�$1'�
025(��020��PRP�PDLVRQ�REMHW�FRP�

'pMj� IRUWHPHQW� SUpVHQW� VXU� OHV� UpVHDX[� VRFLDX[�
)DFHERRN� ����� ���� IDQV�� RX� ,QVWDJUDP� ���� ����
DERQQpV��� OH� VDORQ� LQQRYH� DYHF� FHW� RXWLO� GH�
UHFKHUFKH� HW� GH�PLVH� HQ� UHODWLRQ� TXL� SHUPHW�
GH�SURORQJHU�O·H[SpULHQFH�VDORQ�WRXW�DX�ORQJ�GH�
O·DQQpH�
/D� FRPSOpPHQWDULWp� HQWUH� OH� VDORQ� SK\VLTXH��
OD� SUpVHQFH� VXU� OHV� UpVHDX[� VRFLDX[� HW� OD�
SODWHIRUPH�GLJLWDOH�FUpH�XQ�pFRV\VWqPH�FRPSOHW�
JpQpUDWHXU� GH� EXVLQHVV�� G·LQWHUDFWLRQV� HW� GH�
FRQWDFWV�SHUPDQHQWV�

'qV� VRQ� ODQFHPHQW�� 020� SURSRVH� j� OD�
FRPPXQDXWp�SURIHVVLRQQHOOH�GH�0$,621	2%-(7�
GH� UHWURXYHU� XQH� VpOHFWLRQ� GH� SOXV� GH� ��� ����
SURGXLWV�� $FFHVVLEOH� SDU� PDUTXH� HW� SDU� W\SH�
GH� SURGXLW�� FKDTXH� DUWLFOH�� GpWDLOOp� SDU� XQH�

� HW� SOXVLHXUV� YLVXHOV�� UHQYRLH�
GLUHFWHPHQW�DX�FRQWDFW�GH�VRQ�IRXUQLVVHXU�

'DQV� XQ�FRQWH[WH�pFRQRPLTXH�R��H[SRVDQWV� HW�
YLVLWHXUV� VRQW� j� OD� HW� GH�
UHWRXU� VXU� LQYHVWLVVHPHQW�� FH� QRXYHDX� VHUYLFH�
LQWHUYLHQW�FRPPH�XQ�OHYLHU�GH�FURLVVDQFH�SRXU�OHV�
PDUTXHV�
&RPSOpPHQWDLUH� j� O·H[SpULHQFH� SK\VLTXH� GH�
0$,621	2%-(7�� 020� SURSRVH� XQH� QRXYHOOH�
PDQLqUH�GH�JpUHU� O·HQWUH�GHX[�VDORQV��PDLV�DXVVL�
GH�V
LQVSLUHU�HW�GH�UHVWHU� LQIRUPp�WRXW�DX� ORQJ�GH�
O·DQQpH�

$YHF� 020�� WRXW� O·HVSULW� 0$,621	2%-(7� HVW�
GpVRUPDLV�DFFHVVLEOH�HQ�OLJQH�



6HSWHPEUH���OH�WHPSV�GHV�SURMHWV

8QLTXHPHQW�HQ�VHSWHPEUH��OH�VDORQ�0$,621	2%-(7�
_SURMHWV_� LQYLWDLW� OHV� DUFKLWHFWHV�� OHV� DUFKLWHFWHV�
G·LQWpULHXU� HW� OHV� K{WHOOLHUV� j� GpFRXYULU� XQ� KDOO� �
HQWLqUHPHQW� GpGLp� DX[� VROXWLRQV� SUHPLXP� GH�
O·DJHQFHPHQW�LQGRRU�HW�RXWGRRU�

VL[�HQYLURQQHPHQWV� IDLVDLHQW� OD�
SDUW� EHOOH� j� O·LQQRYDWLRQ� GDQV� OHV� GRPDLQHV� GX�
OXPLQDLUH�� GH� O·RXWGRRU�� GHV�PDWpULDX[� HW� VDYRLU�
IDLUH��GH�OD�GpFRUDWLRQ�G·LQWpULHXU��GX�%DLQ	:HOOQHVV�
HW�GH�O·K{WHOOHULH��

/
RIIUH� WUqV� VSpFLDOLVpH� GH� FH� VDORQ� HVW�
DSSUpFLpH�SDU� OHV� DFWHXUV� GH� OD�SUHVFULSWLRQ��
7RXMRXUV� HQ� TXrWH� G·H[FOXVLYLWp� HW� GH�
SHUVRQQDOLVDWLRQ�� LOV� VH� VRQW� DSSURSULp� FH�
UHQGH]�YRXV� TXL� DSSRUWH� XQH� GLPHQVLRQ� SOXV�
WHFKQLTXH�



1HWZRUNLQJ��SURVSHFWLYH�HW�LQVSLUDWLRQ��
�OHV�SOXV�GH�O·H[SpULHQFH�VDORQ

$X�GHOj� GH� O·RIIUH� SUpVHQWpH� SDU� VHV� H[SRVDQWV��
0$,621	2%-(7�3$5,6�VWLPXOH�O
LQVSLUDWLRQ��OD�
HW�OHV�UHQFRQWUHV�LQWHUSURIHVVLRQQHOOHV�
&RPPH�j�FKDTXH�pGLWLRQ�� OHV� HVSDFHV�GpGLpV�DX[�
WHQGDQFHV� GH� OD� GpFRUDWLRQ� HW� GX� GHVLJQ� �� )RUXP�
G·LQVSLUDWLRQV� +RXVH� 2I� *DPHV�� )RUHVW� 5HVRQDWLQJ�
/DPS� E\� 7HDP/DE�� /LJKW� 7UHQG� E\� $NDUL�/LVD� ,VKL�
�� RQW� UHQFRQWUp� XQ� YLI� VXFFqV�� GH� PrPH� TXH� OD�
PDWpULDXWKqTXH�0DWHUL2�HW�OHV�FRQIpUHQFHV�DQLPpHV�

2UD�ÎWR��/DXUD�
*RQ]DOHV��<DQQ�.HUVDOp��7KLHUU\�0DU[�RX�3LHUR�/LVVRQL�
/D�MHXQH�FUpDWLRQ�pWDLW�DXVVL�j�O·KRQQHXU�DYHF�OD�PLVH�HQ�
DYDQW�GH���QRXYHDX[�7DOHQWV�j�OD�&DUWH��VpOHFWLRQQpV�
DYHF� OHV� $WHOLHUV� GH� 3DULV� SRXU� LOOXVWUHU� OD� YLWDOLWp� GH�
O
LQQRYDWLRQ�IUDQoDLVH�

RXWLOV� GH� QHWZRUNLQJ H[FOXVLIV� FRPPH� OH�'HVLJQHUV
�
6WXGLR��PLV�HQ�VFqQH�SDU� ,OVH�&UDZIRUG��&UpDWHXU�GH�
O·DQQpH�VHSWHPEUH�������
*UkFH� j� FHW� HQVHPEOH� GH� VHUYLFHV�� 0$,621	2%-(7�
3$5,6� SURSRVH� XQH� H[SpULHQFH� GH� YLVLWH� XQLTXH��
SURSLFH�DX[�SULVHV�GH�FRQWDFW��DX[�pFKDQJHV�HW�j�OD�
FRPSUpKHQVLRQ�GX�PDUFKp��

%RUQ�DQG�UDLVHG�E\
0$,621	2%-(7�3$5,6

&RPPH�FKDTXH�pGLWLRQ��OH�VDORQ�HVW�O·LQFXEDWHXU�
GH� EHOOHV� KLVWRLUHV�� 3DUPL� FHOOHV�FL�� OH� ODQFHPHQW�
G·XQH�QRXYHOOH�FROOHFWLRQ� SURGXLWH� SDU�5HYRO�� VXU�
OH�VWDQG�GH�O
pGLWHXU�3HWLWH�)ULWXUH��TXL�pPDQH�GH�OD�
UHQFRQWUH�HQ�MDQYLHU������GH�FHW�pGLWHXU�DYHF�OH�
7DOHQWV�j�OD�&DUWH�)lUJ�	�%ODQFKH�
&HWWH� UHQFRQWUH� LOOXVWUH� O·LPSRUWDQFH�GX� UHQGH]�
YRXV�TXL�UpXQLW�WRXWHV�OHV� �GH�OD�GpFRUDWLRQ�

EXVLQHVV�HW�GH�OD�FUpDWLRQ�

0$,621	2%-(7�3DULV�VHSWHPEUH������HQ�FKLIIUHV��
�������YLVLWHXUV�XQLTXHV
�������IUDQoDLV
�������YLVLWHXUV�LQWHUQDWLRQDX[
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KWWS���ZZZ�PDLVRQ�REMHW�FRP�IU�SDULV�
SUHVVH
0RW�GH�SDVVH���KRXVHRIJDPHV
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