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'H WRXW WHPSV O +RPPH HVW VRXPLV C

WURXYH GDQV WRXV OHV SODQV GH O 8Ql

e GDQV OH SKOQRP'QH GH OD YLH HQ HO
PRUW

e GDQV OHV VDLVRQV ©FORVLRQ ©SDQR

e GDQV OH F\FOH OXQDLUH OXQH FURL
QRXYHOOH OXQH VHORQ OD GLUHFWLRC

e GDQV OH F\FOH IOPLQLQ FRQVWUXFW|
GHVWUXFWLRQ GH O HQGRP"WUH PHQV

/D QRWLRQ GH F\FOH IDLW WRXW VLPSOH
O 8QLYHUV &HSHQOGDQW GDQV QRV VRFI
OLQODLUH TXL HVW SULYLO®JL® RQ HV\
GH GXU©®OH DYHF VL SRVVLEOH XQH QHW
VXUWRXW HQ LIJQRUDQW OD SKDVH G®©SO®

SRXUWDQW GDQV OD YLH FRPPH HQ SUF
QOFHVVDLUH YRLU HVVHQWLHO SRXU PD



'HV F\FOHVY PRLQV SDOSDEOHV PDLV HVVH

e OH F\FOH PLVH HQ PRXYHPHQW DFWL
WHQGDQFH UHVWHU FDQWRQQ® XOQH
HQ GLIILFXOW® SRXU WH PHWWUH HQ D
HW WH PHWWUH HQ SDXVH / XQ FRPF
SURGXFWLYLWO®

e OH F\FOH GRQQHU DSSU®FLHU UHFHYR
FRQVWDQW HW FRPSOHW GH WRL P2PH
TXDQG LO V DJLW GH UHFHYRLU 'DQV |
W ©SXLVHU HQ ©YLWDQW DX SDVVDJH
FRQVHLOV RX MXVWH HQ PLQLPLVDQW
DSSUOFLHQW WRQ WUDYDLO B6RLW WX
LOYHUVH WX DWWHQGYV GH UHFHYRL
W DSSUHQGY ULHQ F HVW FH TX LO V
DWWHQGY GH O HQJDJHPHQW VXU OHV
IDLV SDV WRL P2apH

e OH F\FOH V H[SULPHU UHIOOWHU ©FRXYV
O HISUHVVLRQ RX DX FRQWUDLUH VH
GOVOTXLOLEUHY SHXYHQW VH FUOHU
HVW LPSRUWDQWH VL WX QH SUHQGYV
DSU"V W a2aWUH H[SULP® RX DSU"V DY
SRODULW®OV SHXYHQW YLWH VH UHWUR.
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SRXUTXRL MH WH SDUOH GH WRXW 8D "

SWUH FRQVFLHQW GH OD QRWLRQ GH F\
SURGXFWLYLW® GH PDQL"UH SOXV VDLQH
GX U\WWKPH OLQO®DLUH TXL W ©SXLVH HW
SDUIDLWHPHQW OD QRWLRQ GH F\FOH
/| DVWURORJLH

/| DVWURORJLH OLWWOUDOHPHQW OH OL
PDFURFRVPH SRXU FRPSUHQGUH WRQ PLF
HW SOXV ODUJHPHQW OHV UOWURJUDGD\
UHQRXHU DYHF OD QRWLRQ GH GOEXW ¢
DLQVL DYHF OH PRXYHPHQW ©OQHUJOWLT
LQKLE®H O ©QHUJLH Q HVW SDV IDLWH &
EORFDJHYV

$ORUV SU2WH UHQRXHU DYHF WD QDWX!
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/] DQQOH DVWUDOH HVW G®O©FRXS®MWHDX |
VLIQHV GX ]JRGLDTXH H[HP$HOEO®URD OMD IH\
GX MXLQ DX MXLOOHWGHGMN D DOLJOH
D\DQW XQ U OH GOILQL SUR®EVOK HY @/H |
SURGXFWLYLW®

6RLW XQ VLJQH HVW

e FDUGLQDO LO HQWDPH XQWLDMNR®D
HQJDJH XQH FHUWDLQH ©QBUJLH ,0 \ F
e IL[H LO YLW SOHLQHPHQLXEHXQGHHX]
&H VLIJQH PDWXUH XQH ©QHUHPHOQW HH
GLIILFLOHPHQW Y®FX
e PXWDEOH LO HVW HQ SKDMH GHLWDCL
%HDXFRXS SOXV VRXSOH OH WXVOHXBE
VLWXDWLRQV HW ©QHUJLHV OD IRLV

O9RLFL FH TXH 8D GRQQH

$X SULQWHPSVY OH E©OOLHUIHNAW &B UG P(
HVW PXWDEOH

(Q ©OW©®© OH FDQFHU HVW KFDLUBGU&DOHYWOH
(Q DXWRPQH OD EDODQFH HVWL][HD UGH
VDIJLWWDLUH HVW PXWDEOH

(Q KLYHU OH FDSULFRUQH HVMWHFBWG I
SRLVVRQ HVW PXWDEOH




3DV GH SDQLTXH MH WH GBDIFWRY G DA
SDUWLH

7X FRPSUHQGUDV DORUV TX® 6M QLHRONTS
IDXW DSSRUWHU GH JURV FKBQRHPHOQ W Q 2V
GX VFRUSLRQ Q HVW SDV OD PHLOOHXUH L

$X FRQWUDLUH IDLUH JUDQGILVWR®Y DG B LMW
SHXW aWUH XQ YUDL FRXS OHVRRREWO CHYF
K\SHU E©CQOILTXH

(W OHV SODQ"WHV GDQV WRXW 8§D "

'‘DQVY OH SHWLW WKO¢C¢WUH GHQHY SKXOH) \@&
GOFRU PDLV OHV SODQ"WHV HQ VRQW OHYV

/HV SODQ " WHV GRQQHQW GX PRE®H RO WX
G HOOH SRUWH XQH ©QHUJLM HAS QFD | YLt
(ERRN Q D SDV SRXU YRFDWHR® LGH SO W
SURSUH G XQH IRUPDWLRQ 1C\DK) RARHL G\D U
GH TXHOTXHV SODQ "WHV TXL U®@W UFRRIRJDHX
FHV SOULRGHY LPSDFWHURQW WD SURGXF
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6DLVRQ GX %©OLHU PDUYV DYULO

& HVW OH PRPHQW G \ DOOHU /IH %©O0OLH!
OH VDQJ IURLG G XQ JXHUULHU ,0 HVW W
GH SURMHW HW G LQVWDOOHU WHV GLUHI

6DLVRQ GX 7DXUHDX DYULO PDL

WRXW 8D &H Q HVW SDV WRXW G DYRLU >
OD URXWH (Q 7TDXUHDX RQ DSSOLTXH C
SoULP"WUH & HVW LFL TXH WX FRQVWUX
HW TXH WX O DOLPHQWHY GH WRXW FH TX

6DLVRQ GX *OPHDX] PDL MXLQ D
HOQWUHU HQ DFWLRQ OD WHUUH SRXU VW
SbvVv GH PDO /H *©OPHDX[ W DLGH DSSRUYV
& HVW OH PRPHQW GHV UHQFRQWUHV HW
GHVY LGOHV IUD®FKHV & HVW DXVVL LFL T
GH OHXU FRPSRUWHPHQW GH OHXU SURTF
VWDWLTXH HQ *©PHDX[ DSSRUWH OXL G
FKDQJHPHQWYV IDLUH FHWWH VDLVRQ W
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6DLVRQ GX &DQFHU MXLQ MXLOOHW
" (Q &DQFHU O KHXUH Q HVW SOXV DX FKEC
G HDX VH VRQW GHV SOULRGHV DVVH
SURGXFWLYLW® OH PHQWDO HVW XQ S
O ©PRWLRQ 1H WH WDSH SDV WURS VXU
SOULRGH GH WH PHWWUH DX WUDYDLO &
UHVVDVVHPHQW VRLW RQ VH ODLVVH D
TX RQ JORULILH VRLW RQ UXPLQH FRXS
GH PLHX[ 6L O KHXUH Q HVW SDV OD S
O KRQQHXU F HVW OH ERQ PRPHQW G «
TXL WH VRXIIOH GRXFHPHQW GH QRXYHOC

6DLVRQ GX /LRQ MXLOOHW » W
PDLQWHQODQW (Q /LRQ LO HVW WHP$V
SDUOHU GH WRQ SURMHW IDFH XQ S
XQ GRPDLQH " (Q /LRQ WRQ WDOHQW
SOULRGH Rt RQ W ©FRXWH DYHF DWWH
SOULRGH R! &O©FLOH P D GHPDQG@H
<RJL%L]3RGFDVW WLHQV WLHQV
GH SRUWHU WHV FRQYLFWLRQV HW G\
SURMHWY GH F8XU SOXW W TXH OHV S|U

0

OHXU VDYHXU C




6DLVRQ GH /D 9LHUJH DR »W VHSWE
VHXO PRW G RUGUH SRXU OHV ©QHUJLHV
OH PRPHQW GH SODQLILHU GH SHDXILQ]
GOWDLOV 6 LO WH IDXW aWUH DWWHQWL
HVW WD SOXV EHOOH DOOL®H ' DLOOHXL
4X HVW FH TX RQ JDUGH HW SRXUTXRL "
KDVDUG 6 LO WH IDXW GX SHUIHFWLRQ!
WURXYHUDV $WWHQWLRQ XQ SHWLW F’

VRQ QH]
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6DLVRQ GH /D %DODQFH VHSWHPEUH
FROODERUDWLRQ " /D VDLVRQ GH OD %
POGLDWHXU & HVW XQH ERQQH SOULRGH
G DVVRFLOV GH FRQILDQFH /HV SURMHW
OHXU SODFH LFL 7RXW HVW XQH TXHVWL
GH UHSOUHU VL O XQ GHV SODWHDX[ GH
O DXWUH



6DLVRQ GX 6FRUSLRQ RFWREUH QR
GHVWUXFWLRQ RX GH GOFRQVWUXFWLRC
TXL QH SUHQG SDV DXTXHO WX QH FURL
UOVXOWDWY HVFRPSWOV OH 6FRUSLRQ \
XQ PRPHQW SULYLO®JL® SRXU UHPRGHOF
TXL Q D SOXV GH VHQV & HVW XQH SOULF
WD SURGXFWLYLWO® Q HVW SDV SRUWOH Y
IDLW O LQWOULHXU ,FL WX WHVWHV WH
FHWWH SKDVH HVW SULPRUGLDOH SRXU
SURMHW SHXW DOLPHQWHU OH IHX G XQ CQ

6DLVRQ GX 6DJLWWDLUH QRYHPEUH
GHV FHQGUHV GX VFRUSLRQ " %LHQYHOQ
SRVVLEOHV (Q 6DJLWWDLUH LO HVW WH
& HVW XQH VDLVRQ SDUIDLWH SRXU DS
GOFRXYULU SRXU W H[SDQVHU 3ODFH ¢
JUDQG HW YLVHU OD OXQH 6L WX DV (
TXH 8D VH SDVVH 5LHQ Q HVW 7523 SRXU
SOULRGH SRXU WHQWHU WD FKDQFH /H K
WHQWHU GHV FKRVHV VRUWLU GH WL
GRQQH OD PRWLYDWLRQ G DWWHLQGUH W




AQN (1 +,9(5
)] '(/$ 05785,7% $8 5(326

6DLVRQ GX &DSULFRUQH GOFHPEUH

& HVW XQH VDLVRQ SRXU VH ODQFHU GH?
TXH WX DLHVY WHQGDOQFH W LVROHU F H
TXH SDU VRL P2PH Q HVW FH SDV " / KH.
FROODERUDWLRQ HW DX[ SURMHWY GH JU
MRXHU VROR PDWXUHU OHV FKRVHV GDQ
GH SURGXFWLYLW® /D VDLVRQ GX FDSULI
GH OD VWUXFWXUH S$SWWHQWLRQ WRXWH
FHWWH S©OULRGH SODFHU vD EDUUH GH

6DLVRQ GX 9HUVHDX MDQYLHU l©Y
FHWWH VDLVRQ 'H QRXYHOOHV LGOHV " |
LQVSLUH OHV DXWUHV & HVW XQH ERQQ}
SURFOGOV WHVWHU GHV FKRVHV WHQWI
TX RQ DVVRFLH DX[ QRXYHOOHV WHFKQR(
"'H ODQFHU XQ VLWH LOWHUQHW " ' OWH
§D VH SDVVH & HVW ©JDOHPHQW OH PRP
WH GOPDUTXHU WH QLFKHU /H 9HUVHD.
PDUJLQDOLW®

6DLVRQ GX 3RLVVRAQ |I©YULHU PD
SURGXFWLYLWO® HQ VDLVRQ 3RLVVRQ F F
GDQV O HDX ,0 VH SHXW TXH WD SURGX
ORQJ GH FHWWH SOULRGH 1H W HQ WLHC
VDLVRQV G HDX QH VRQW SDV IDLWHV SR’




UHVWH GDQV VD ]JRQH GH FRQIRUW HW TX
O¢tFKH SULVH & HVW OH PRPHQW GH WH
FRQWUDLUHPHQW FH TXH WX SHX[ FURL
EFEOQOILFHV WRQ LPDJLQDWLRQ HW WHV

RQW SOHLQ GH ERQQHV FKRVHV W DSS|
JUDQGH HPSDWKLH HW IDFLOHPHQW SURS
WH ODLVVHU HPEDUTXHU GDQV GHV SURN
DXVVL OH GHUQLHU VLJQH GH OD URXH G
VLPSOHPHQW (W VDLV WX FH TXL HVW

WHUPLQH " $XWUH FKRVH SHXW FRPPHQF
OH %©OLHU V HQ FKDUJHU
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6XLYUH OD GDQ
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, O HVW WHPSV G DERUGHU XQ VXMHW TXL
IRLVY TX LO VH PDQLIHVWH OHV UOWUR
HIDFWHPHQW "

2Q SDUOH GH UOWURJUDGDWLRQ TXDQG
UDSSRUW VRQ RUELWH (Q U®GDOLW® HC
URWDWLRQ TXL UDOHQWLW

3RXU OD SHWLWH SUOFLVLRQ OHUFXUH
SODQ WH UDSLGH HOOH UOWURJUDGH H
YLQIJWDLQH GH MRXUV OHUFXUH 90QXYV
SHUVRQQHOOHV /HXU UOWURJUDGDWLR
LQGLYLGXDOLW® TXH GHV SODQ " WHV OHC
SOXV WRXFKHU DX QLYHDX JOQOUDWLEF
SDUOHURQV HVVHQWLHOOHPHQW LFL GH\
90QXV HW 0DUYV

2Q DVVRFLH OHV UOWURJUDGDWLRQV

G LOKLELWLRQ GH O ©QHUJLH O0ODLV FH Q
Q HVYW SDV EORTX®H HOOH FLUFXOH M.
LOQWOULRULVOH




JRUV G XQH UOWURJUDGDWLRQ GH OHUFX
GH O ©OFKDQJH GH OD SHQV©OH GH O DQD
©YLWHUD GH FRPPHQFHU XQ SURMHW RX
&H Q HVW SDV OH PRPHQW GH V HQJDJHU
$X FROQWUDLUH WX SHX[ OH YRLU FRPPH
SRLOQW OWDEOLU XQ SODQ G DFWLRQ S
P2PH HW FHUQHU FH TXL IDLW YUDLPH
HIWOULHXUH HVW DUU2W®©H PDLV OD U®IC

9©QXV SODQ"WH GHV UHODWLRQV GX O
VRFLDELOLW® GH OD FUODWLYLW® UOGOW
MRXUV HQYLURQ 3HQGDQW FHV SOULRGH
QRXYHDX[ SDUWHQDULDWY RX FROODER
HQJDJHPHQWY ILQDQFLHUV 7RXWH OD V
UDOHQWLH DORUV QH WH WDSH SDV WU
EORFDJHVY GDQV OD FRQWLQXLW® G XQ
G LOVSLUDWLRQ 1©DQPRLQV F HVW XQH
VXU FH TXL WH IDLW U©OHOOHPHQW YLEL
WDOHQWY LQWOULHXUV TXH WX DXUDLV F

ODUV SODQ"WH GH O DFWLRQ GH O L
FRPEDWLYLW® UOWURJUDGH WRXV OHV
UOWURJUDGDWLRQV LQVXIIOHQW XQ YHOQO
GLIILFXOW® IDLUH DERXWLU WHV SURMtE
XQ GOFRXUDJHPHQW DYHF O LPSUHVVLRC
UOWURJUDGDWLRQ TXHVWLRQQH GLUHFW
PHWV WX EHDXFRXS G ©QHUJLH SRXU SHX



/D YRORQW® IDFH XQ SURMHW HVW H(
IUXVWUDWLRQ " SHXU GH PDQTXHU GH
UOSRQGUH XQH GHPDQGH TXL QH WH FR
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VHSWHPEUH DX RFWREUH
MDQYLHU DX |IOYULHU

0(5&85
( ( PDL DX MXLQ

VHSWHPEUH DX RFWREUH
9%0186 GOFHPEUH D X MDQYLHU

0$56 RFWREUH D X MDQLYHU
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<RJDWKOUDSHXWH «
DVWURORJXH M DLGH
VRXKDLWHQW UHWUR X
SRXYRLU HQ OHV DLGD
WRXWHV OHXUV UHVVR>
ORQ REMHFWLI " B5HC
DXWRQRPH VXU OH FKH
VSLULWXDOLW® DYHF |
HW G ©OFRXWH GH 6l
FRQVFLHQFH WUDYDLO
GH O (JR ©TXLOLEUH F
HW PLFURFRVPH YRLF
SUOGLOHFWLRQ SRXU
FKDFXQ VH UHFRQQHF

(0 $33(//(s0%s (OB ®

#$0%$ 0$1,385%

+"WH GX SRGFDVW 0$1,385% M \ GRQQH OF
OXQDLVRQ DLQVL TXH RXWLOV FRQFUHWV S|
HW UHGHYHQLU 6RL DYHF SU'V GH . GH
PHQVXHOV &KDTXH DQQOH M ©FULV HW ©C
WKOPDWLTXH VSOFLILTXH -H WLHQV ©JDOF
OLJQH HQ SOXV GHV FRQVXOWDWLRQV SUL
DVWURORJLH HW FDUWRPDQFLH -H VXLV U
O DXWRPQH OD SOXLH OHV SODLGV HW OH"
OXQH HQ YLHUJH (W WRL WX P HQ GLV XQ
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SQH PXOWLWXGH G R

Q) /( 32'&$67 $ $875(6 (%22.6
1 [ 0%$1,385% 1 [J 0%$1,385%

&KDTXH VHPDLQH XQ ©SLVREGWH RHOUDHNWD QWD W M VW
OXQDLVRQV R X XQ ONAYBRGHKD WIHHPHQW
GOYHORSSHPHQW VSLULWXHO AXHOTXHV
©SLVRGHV VXVFHSWLEOHYV&GH(WIEQWEY HWY H .U
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/H WRXW QRXYHDX FDKLKWDTXH/IPHRLY XQ QRX
OH F\FOH IOPLQLQ DX F\GDHOBXVOHARE OD WK
XQ FDKLHU FRPSOHW SRSDUQ®RMWHDERR@®OV 0D
F\FOH O DQQ®H HW PLHKRUFRPBUHQGOHOQHUJ¢
VRQ ©QHUJLH DX TXRWLCGAMUWWRPDQFLH PDLYV
WKOUDSLH O ©OFULWK:
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