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30DQ VWUDWPpPJLTXH

&KDPSV GULOQWHUYHQWLRQ

,QVWDOODWLRQV

SpVXOWDWYV

,PSDFW

ORPHQWY PDUTXDQWYV

SURMHWYV

5pVHDX[ VRFLDX[ HW pYpQHPHQWYV
SHPHUFLHPHQWYV

&ROODERUDWHXUYV



PHPEUHV G
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\
&THVW DYHF ILHUWp HW HQWKRXWH Q WRH T X0HH QURDXS/S R B WV DRUPX H O

SURIRQGpPHQW UHFRQQDLVVDQWBW\GH pDDUW D W R QW HH YQRRRXW DM DRLWDI C
DFKDUQp GH QRWUH pTXLSH HW RBW SIRKXWHGBIRQLYBIWFLHX[ GH Q

&KqUHV HW FKHUV FROOQqJXHV SOBWHWORPQORY HW

/TDQQpH pFRXOpH D DSSRUWp VRV IORW GRPEWIHXY] PREFWqDX 3DUPL FH.
VLIJQLILFDWLIV FRPPH OD )DEULTXRHUQXKpIU LDTLXHV H W X3 VDG FH S WBIW L R
SURMHW /HV $VWXFLHXVHV FRPPH XQH LiQMRSMHD W PBQ UWRDFQW 8 HG D Q V
WUDQVIRUPDWLRQ VRFLDOH j GALHXWHGHY LQLWLDWLYHV DX

1RXV DYRQV pJDOHPHQW ODQFp ®GPODERDDWILEQ VEIIRQ B/ \§ B BW pHMT X H
GX FRQVHLO G DGPLQLVWUDWLRYH® VG IDJWQWH A EIRK V& X 560 N RM RIQ SIRW
VWUXFWXUHU QRV DFWLRQV IXWRRUDWEMMW\BHS BPPDV F&KH FROHOUOG MV E
DQQpHV j YHQLU UHQIRUODQW DWQ@WDIWQIRXV Q HYWDLVR Q@ HPRHIDND TXHj SUR
VDOXHU OYLPSOLFDWLRQ GH FKPKMNQVHWG FIKDFFKDH SRX HWDOD W JXH X L

/D IRUFH GX &2°y} UpVLGH DYDQW UFRXWKXGHDIN\Q HWAMHYV 1 RKVVRRXKDLV
O HQJDJHPHQW H[FHSWLRQQHO GHYD GPHREWMM IBXLRKQ Q\DHL G5 p&rRXHPH
GLUHFWLRQ DLQVL TXH OD SDVAWHBRDXHWHPEBBOGRDWHBRQYRGEHO /H
FUPDWLYLWp HW SHUVpPYpUDQFH URQ®D®W pO®HV p B WRXMH ®BW EBXJ R M H W
LPPHQVH 0(5&, | WRXWHV HW j WRXV

&RQVFLHQWYV GHV GplILV GH SOXV XRpSIONKH FRRIXGHYIDW REXYV @ XH OH\
RUJDQLVDWLRQV GRLYHQW VDQVXFHVNFHKQRDKRD EWHHV O:XG ARQWWD QW F
FRQWH[WH QRXV PHWWRQV WRXVD D @ FXYUHH OSRKHUHWHQDRERPSgWH W LY
HQ RIITUDQW GHV RXWLOV HW WHY &HWXRK WAHD/QYRKWPIMWLRQ QXPpULT:

/TDQQpH VIDQQRQFH WRXDW BK\VOH. QRXBHODGWH GpHY GHW SUF
IUDVFKHVY FROODERUDWLRQV j O RRVULHRW HVR BW BRXRNWXLIYFUH FHWW
FRQWLQXHU j pWHQGUH QRWUH XRIDXFW DX VHLQ GH OD FRPP

(QILQ QRXV WHQRQV j H[SULPH®HQRYRN SOLQW & QH LIWHW LIVDQ V W Al X PV W
HW FROODERUDWULFHY GH OD HXULRRQHMD GKH4 X BE B F YSIR X\Q ID JHHP[H Q W
OH &2°y} HVYW XQ DFWHXU LQFRQM®RWX WBXDERPPpEX TXH BOR Y SHRV PLOLH X

OHUFL j WRXWHV HW j WRXV SRAUHYRWURQRBWDYRWHIAHW RYRWDQFH HQY!

OPH ODULH EYH *UDYHO OPH -RVpH *DXWKLHU
BUpVLGHQWH GX FRQVHLO G DEMHFWYMWUHDIPORQDOH GX &27y}



#itt OLVVLROQ

&2°°°"D SRXU PLVVLRQ GJLQLWLHU GYH[SPULPHQWHU HW
GIDFFRPSDJQHU GHV SURMHWY GYDSSURSULDWLRQ GHV
WHFKQRORJLHY HW OfHVSULW GfHQWUHSUHQGUH GH IDoRQ
FROODERUDWLYH DILQ GYDFFURVWUH OHV FDSDFLWpV HW OH
FRPSpWHQFHV QXPpPpULTXHV GHV SHUVRQQHY GHYV
HQWUHSULVHY HW GHV FROOHFWLYLWpV

K 9LVLRQ

OYDXGDFH OYH[SPULPHQWDWLRQ HW
OfLQQRYDWLRQ &2 SURSXOVH OJpERQRPLH

HW OD FXOWXUH QXPpULTXH GHV UpJLRQ Vi
HW GX 4XpEHF HQ GPpYHORSSDQW_OHV
FDSDFLWpV GIDJLU HQVHPEOH HW O

FRPSpPWHQFHV FOpV GX IXWXU 4

&Y 9DOHXUV

&ROODERUDWLRQ
,QQRYDWLRQ
2XYHUWXUH

&UpDWLYLWp

%S DG

TUDQVIRUPDWLRQ



/D JRXYHUQDOQEFH

&RQVHLO G DGPLQLVWUDWLRAQ

&2E/HVW DGPLQLVWUI SDU XQ FRQVHLO G DGPLQLVWUDWLRQ F|
GIYRXTV HW HQJDJIV LVVXV GH GLYHUV VHFWHXUV WHOV 1
GIYHORSSHPHQW TFRQRPLTXH HW OH PLOLHX GHV DIIDLUHV

EY

ODULH SYH AUBIYIBOFKDUG 9LOOMMOHNXYOADULH SYH $QGU« %RLA -LQQ) 30RXU
% RLVVRQQH MO W

SQIIS'L:J'\:\/SU[;\IZIL_J(I?IF 6L2JH SDUWHQDL 6L2JH SDUWH!( $PLQLVWUDWULFF
N 6$'& GX +DXW 6I XQ SURILO VS«

-HDQ 3KLOLWSS

L2JH SDUWH L2JH SDUWH
HQV\?UHJSUI—SiQIL—iJXULQ[ HQV\?UHJSUFSiQIL-:XULQ[ EIEe RSN
&ROO02JH




/| pTXLSH

/[ fpTXLSH GH GLUHFWLRQ GH &2y} HVW FRPSRVpH GH JHVWLR
VRXV OD VXSHUYLVLRQ GH OD GLUHFWULFH JpQpUDOH OfpT
RSpUDWLRQV FRXUDQWHY GH OYRUJDQLVDWLRQ HW YHLOOH |
FRQVHLO GITDGPLQLVWUDWLRQ

e

RIILL WA .
“RV«H *DXWK 2« U«PLH &ORX $XU«OLH 34QF

"LUHFWULEH "LUHFWHXU HQWUH LUHFWULFH VvV
DSSUHQWLVVDJHV H[S«ULHQFH HW Vv
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e 9DOpPULH *RGLQ 7UHPEOD\ FKHUFKHX\QDBEWOPKD&IWH GHRIHVVLRQQHOOH GH Ul
SURMHW e 'RPLQLTXH %HQRVW 1DXOW SURIHVVLRQQI
e -pUpPLH $XGHW FRQVHLOOHU HQ LQOBXDBWIL/RIHPEOD\ SURIHVVLRQQHOOH GH L
e -pUHPLH &0ORXWLHU GLUHFWHXU HQWDWXDHQHROULDMW HW FRRUGRQQDWHXU WH
DSSUHQWLVVDJHV QXPpULTXHYV ODERUDWRLUHYV
e <DQLFN 2XHOOHW FKDUJp GH SURMHWUpPPLH /H 7TRXOOHF SURIHVVLRQQHO GH
e 6DPXHO *XLOOHPHWWH WHFKQLFLRHQ-RDEQODERUWLQ FRQWU{OHXVH ILQDQFLqU
e ePLOLH 6W 3LHUUH FRQVHLOOQUH ¢ O\BG IWUHFKHUWTKHH FRQVHLOOQUH HQ FRPPXQ
e $XUpPOLH 3LQFHORXS GLUHFWULFH VpWMPMWPHGHW HHSpULHQFH
HW WHFKQRORJLHYV e &DWKHULQH &{Wp DGMRLQWH j OD GLUHFV
e« (PPD ODOWDLY FRQVHLOOQUH j ODeUBIREKIUHFIWHOOHQHXYH FKDUJpH GH SURMH\
e -RVpH *DXWKLHU GLUHFWULFH JpQoUDWHM ODULH /DSRLQWH SURIHVVLRQQHOOH
e +DVVL *XLEHURX SURIHVVLRQQHOOH GH UHFKHUFKH




30DQ VWU

DWpJLTXH

25,(17%$7,216 $&7,216 675%$7e*,48(6

6WLPXOHU OH GpYHORS PHQW
VRFLRpFRQRPLTXH GHV JLRQ
SDU OH QXPpULTXH

JDYRULVHU OTHQWUHSUHQHXULDW OH UHSU}
HQ PRGH FROOHFWLI

'PYHORSSHU XQ D[H IRUW GH UHFKHUFKH HW
OHV FRPSpWHQFHV HW OHV FDSDFLWpV QXPp

$VSLUHU j GHYHQLU XQH UplpUHQFH LQFRQW!I
WUDQVLWLRQ YHUV OHV SURJUDPPHV HQ VFL
PDWKpPDWLTXHV 67,0

'PYHORSSHU XQ D[H IRUW GH UHFKHUFKH HW
DFFRPSDJQHPHQW GH OD WUDQVIRUPDWLRQ

5HQIRUFHU OHYV FRPSkaFHV
FDSDFLWpV QXPpULTXHV GHYV
LQGLYLGXV SRXU IDYRULVHU O

2XYULU OHV SRUWHV GH QRV ODERUDWRLUH\
SPGDJRJILTXH Re OD GpFRXYHUWH HW OTH[Spl
PRWULFHV GH WUDQVIRUPDWLRQ

JRUJHU OTLGHQWLWpP GH UHFKHUFKH GLVWLQ
FODUWp

5HQIRUFHU QRV DQFUDJHV QRVGOLE DX HYFAI
UpVHDX[ GHV ODERUDWRLUHYV RMXYAKUHW ¥ KHNV GG
GH OfpGXFDWLRQ

$JLU VXU OHV GplILV UpJMRQDX]
OD FRFUPDWLRQ HW OH WDLUH I

,QLWLHU GHV DFWLRQV UpJLRQDOHV G\QDPLT
FROODERUDWLRQ LQFDUQDQW XQ OHDGHUVK

&RQVROLGHU QRWUH FD’FLW[

6pFXULVHU XQ ILQDQFHPHQW UREXVWH JDUL
OYH[FHOOHQFH GH QRV RSpUDWLRQV

&XOWLYHU XQH FXOWXUH RUJDQLVDWLRQQHC
SURDFWLYH HQ PDWLgUH GH GpYHORSSHPHQ\
VHLQ GH OfpTXLSH

OLHX[ FRPPXQLTXHU QRWUH RIIUH GH VHUYLF
FOLHQWQgOHYV

eODUJLU QRV SDUWHQDULDWYV ILQDQFLHUV Il
FRQFHSWLRQ HW OD UpDOLVDWLRQ GHV SURN

5HQIRUFHU QRV OLHQV HW OfHQVDIX FRQWHLY
GYDGPLQLVWUDWLRQ HW QRV BQ WMHHDYYHYV |



DI
1RV FKDPSV GYLQWHUYH

JRUW GH VHV H[SHUWLVHV HW GH VRQ pTXLSH PXOWHGLDFHBOIK)DL
UHFKHUFKH VXLYDQWYV

4

THUULWRLUHV QXPpULTXHV 7UDQVLWLRQ QXPpULTXH GHV 30

J)DYRULVHU OH GpYHORSSHRX@WQLGKD WUDQVLWLRQ QXPpUL
FRPSPWHQFHV QXPpULTXHV FFREQPOBPRSEBWQWHWOHW FRPSpWHQFHV
HQWUHSUHQHXULDOHV GHV DEWVLOHD GHW VD FAMX PVXLSHY GH JH
FOpV GH OfpFRV\VWqPH DILQ GRHBEYHUR®SSSHWHMHRQQHO HQ OHV DF
FDSDFLWpV GH WUDQVIRUPDWEGR@\WQXRAHLTXP BUFKH GH WUDQV
WHUULWRLUH QXPpULTXH

(QWUHSUHQHXULDW HW 4 ,QQRYDWLRQ SpGDJRJLTXH HW
DSSUHQWLVVDJHV QXPpULTXBSDFLWpV QXPpULTXHYV

6WLPXOHU OTHQWUHSUHQHXUUBWRDWRANUDHWHWERXKQRORJILHV QX
WHUULWRLUH SDU OYDFFRPSD JGIHRHRW HBWH JHRXSPMWLqUH GH \Y
FLEOpV MHXQHV IHPPHV DXVERBKHWR QIHNX HWWHW VH GRWHU GTLQ
GDQV OH GpYHORSSHPHQW 'DGNMHD /DEHXYNME /DE VWXGLR LPPHU
FRPSPpWHQFHYV QXPpULTXHMILQ @MW VRXWHQLU OfYH[SpULPH
HQWUHSUHQHXULDOHV SURWRW\SDJH HW OH GpYHORSS

FRQWHQXYV SpGDJRJLTXHYV LQQRYDYV




1RV LQVWDOO

)DE /DE

OHPEUH GX UpVHDX GHV )DEV /DE GX 4XpEHF
IDEULFDWLRQ QXPpULTXH GH &2"y} GSWMUPHW DX]
GLYHUV pTXLSHPHQWYV HW ORJLFSHRBMHIWRXU BRQF
OD FRQFHSWLRQ GfXQ PRGgOH HQ $DVVDQW
PDWpULDX[ OD SURGXFWLRQ GHV SLqFHV HW OfD

6DOOH GH FRFUpDWLRQ

/D VDOOH GH FRFUpPDWLRQ D pWp FIRRQLXBHWERQU |
GUDWHOLHUV GH GHVLJQ FROODERUWWLHWHQW
OTLQQRYDWLRQ *UKFH j VHV pTXHS HPGISMWH VW |
OD VDOOH SRVVQGH XQH JUDQGH PRGXODULWp
DPpQDJHPHQWY 2Q SHXW \ WHQLU GHWHHQFRQ
SUPVHQWLHO HW YLUWXHO HX 5@ V8OW ¥ LIGLURX S H

'‘DWD /DE

/H 'DWD /DE HVW XQ ODERUDWRLUHFYpUWXHO H
O XQLYHUV GHV GRQQpPHV ,0 SURSRWDH BYH] ORJL
XQH YDVWH FROOHFWLRQ GH ORPEELWRYW @ LIVFFq
j OD GLVSRVLWLRQ GHV SHUVRQQHV DX[ ILQV
G H[SORUDWLRQ G pYDOXDWLRQ HW G H[SpPULPHQ

IDERUDWRLUH LPPHUVLI

&H ODERUDWRLUH HVW GHVWLQ® QjRYOMW URIGKH U
QRWDPPHQW GDQV OH FDGUH GHGHHUBMHXMWHBH UH
GH FRQFHSW PDLV DXVVL DX[ H@&W®WW HXWLHXWY W
GTH[SORUHU GH QRXYHOOHV DYROQXRYWIMHKHKD F
&THVW JUKFH j OTLQWHOOLJHODHFFHK QR BWR ULLFL ISE O A
GH WUDQVIRUPHU XQ KXPDLQ HQ PRGgOH ' DQLPp
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W 5HYHOXV SYEIGBHFWHQXYV SDUWHG

B 5HYHQXV DXWRQRPHV

S5HYHQXV SXEOLFV

5HYHQXV SDUWHQD,
SULYpV

5HYHQXV DXWRQR
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M (Q FRX@ 7THUPLQpV
B (Q DWWHQWH GH GpPDUUDJH
(Q FRXUV
THUPLQpPV

ed8,3(

(Q DWWHQWH GH
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DQV

' OR\HQQH GTDQFLHQQH
HV PHPEUHV GX RIHVVLRQQHOOH SR

S
SHUVRQQHC>VRQmEpQ?xKUHFWLRQ

IHPPHV

SURIHVVLRQQHOOH SRXUyQHg Ry} SRXU OTHOV!
SHUVRQQHO sHUPIQHQWY/y shyuvrooHO







































FLHU QRV SDWMIQED GDHW TXD (

&2°y} WLHQW | H[SULPHU VD SOXV \S ORIR@\GHP B0 B WA KV X/GIN
FROODERUDWULFHY HW FROODERUDWBXU\W H Y WLR® GBI lUWHRY
LQVSLUDQWY HW DX[ PHPEUHV YLVLRQ@WWIRKY GXRMRUIMV
FUpDWLYLWp YRWUH HQJDJHPHQW SHIW PYLR/W®EHH \@ i IV ® W IFRLLQFT
QRV LGpHV HQ DFWLRQV FRQFUqWRRP XYM DYBQIW XQ® W B S DR X
GXUDEOH

1RXV DGUHVVRQV pJDOHPHQW QRV S®X)VQR\Q BIPHVY HXH P H
SDUWHQDLUHV ILQDQFLHUV 9RWUH VRQW DHWHH GIWL FYGRWV |
OYDFFRPSOLVVHPHQW GH QRV REMHFRMM VS X LKFPR )Y i B XHW
PHQHU j ELHQ GHV SURMHWY GYHOQNHUNMXUH DX VHUYLFH GF

JTLPSOLFDWLRQ GH FKDFXQ HW FKDFXQHF QROWKSKRKXVEEWPE
HW FRQYLFWLRQ 8Q LPPHQVH PHUFL B®RKUG QW UFH WWHH
DYHQWXUH FROOHFWLYH












