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&H SUpVHQW UDSSRUW PDUTXH OD ILQ GHV TXDWUHYV DQQpHV
OHTXHO OH EXUHDX GH 0Of8,&1 6pQpJDO V{pWDLW HQJDJp GH
DXMRXUGYTKXL GH SRXYRLU SUpVHQWHU TXHOTXHV XQV GHV Urg
SURJUDPPH

OD VLIJQDWXUH GIXQH FKDUWH VXU OHV PDQJURYHV SDU VL
YLVDQW OJKDUPRQLVDWLRQ GH OD JHVWLRQ GH FHV O pFRV\
OD ILQDOLVDWLRQ GX GRFXPHQW GH 6WUDWPpPJLH 1DWLRQDC
SURFHVVXV HQJDJp HQ j OD GHPDQGH GH Of(WDW GX 6pC
JHVWLRQ DXWUH GHV $3 EDVpH VXU XQH DSSUpFLDWLRQ REM
OH UHQIRUFHPHQW GHV FDSDFLWpV GHV 3DUOHPHQWDLUHV
JRXYHUQDQFH HQYLURQQHPHQWDOH GH OD VRXV UpJLRQ RX
U{OH GH FRQWU{OH HW GIpYDOXDWLRQ GHV SROLWLTXHV GD
OD FRQVWLWXWLRQ GfXQ J)RUXP VRFLDO VXU OfHQYLURQQHP
FRQVFLHQWHY GHV HQMHX[ RXWLOOpHV HW PRELOLVpHV SR
SODQV ORFDO HW QDWLRQDO

OD UpYLVLRQ GX &RGH GHV PDUFKpV SXEOLFV SRXU LQWpJU
GH SDVVDWLRQ GHV PDUFKpV

OD UpYLVLRQ GH OD &RQYHQWLRQ VXU OHV &RQGLWLRQV OL
GH OD &653

OH GpYHORSSHPHQW GH QRXYHOOHYV DSSURFKHV GH JRXYHU
JRQH GH OD 5pVHUYH GH %LRVSKqUH GX '"HOWD GX 6DORXP

® UHQIRUFHPHQW GHV FDSDFLWpV GHV DFWHXUV QDWLRQDX
FRPSWH GH OYDGDSWDWLRQ DX FKDQJHPHQW FOLPDWLTXH G|
OD FRQVWUXFWLRQ GIXQ RXYUDJH GH UHWHQXH GYHDX GD
UHSURGXFWLRQ GH OD SODWHIRUPH GHV DFWHXUV GH OfJHDX

*OREDOHPHQW OH EXUHDX D FRPELQp GHV DFWLRQV GH FRQVH
UHQIRUFHPHQW GH OD JRXYHUQDQFH HQYLURQQHPHQWDOH | W
UpJLRQDOH &HWWH DSSURFKH D IDYRULVp OfpPHUJHQFH GYDF
VRFLpWp FLYLOH FHUWHV LQFRQWRXUQDEOHV PDLV MXVTXH O
GDQV OfDPpOLRUDWLRQ GH OD JRXYHUQDQFH GH OTHQYLURQQH|

3RXU OD PLVH HQ °XYUH GH OfHQVHPEOH GH VRQ SURJUDPPH C(
DYHF FHX[ GH VIOW RHREWWMHY GH 6XLYL (FRORJLTXH (1'$ 7LHUV 0
GHV $PLV GH OD 1DWXUH :$$0( HW Of(WDW GX 6pQpJDO ,0 FRQ
GH WURLV QRXYHDX[ PHPEUHV *5((1 6(1(*$/ 5(3(6 HW $9( TXL
FRQFHSWLRQ OfTpODERUDWLRQ HW OD PLVH HQ °XYUH GH QRYV
RXYHUW YHUV GLIIpUHQWY SDUWHQDLUHV DXVVL ELHQ VXU OH ¢
DFWLYLWpV GX S{OH 'URLW 3ROLWLTXH HW *RXYHUQDQFH ODQFy
&THVW IRUW GH FHV HQVHLJQHPHQWY TXH OH EXUHDX D GH QRX

PHQHU GDQV XQ QRXYHDX SURJUDPPH TXL GpEXWH HQ HW \

|



8,481 GDQV OH PRQGH

/18,&81 HVW OH SOXV YDVWH UpVHDX GH SURWHFWLRQ GH OTHQYL
RUJDQLVDWLRQ XQLTXH TXL UHSRVH VXU WURLV JUDQGYV SLOLH!I
PHPEUHV HQYLURQ ) TXHOTXH H[SHUWV EpQpYROHV TXL
H\@HV FROODERUDW HBMUM DES D WWIDW EDQYWH PRQGH TXL IRUPHI
PRQGLDO GpFHQWUDOLVp

/I THQVHPEOH GH OT8QLRQ VH UpXQLW WRXV OHV TXDWUH DQV OR
018,&1 /H SURFKDLQ FRQJUQV DXUD OLHX HQ 6HSWHPEUH i -t
KWWS Z7Z LXFQZRUOGFRQVHUYDWLRQFRQJUHVV RUJ IU

8,&1 HQ $IULTXH GH Of2XHVW HW GX &HQWUH

/[H 3URJUDPPH SRXU OfY$IULTXH &HQWUDOH HW 2FFLGHQWDOH
SURJUDPPHV $IULTXH &HQWUDOH HW $IULTXH GH Of2XHVW GH (
EDVpH j 2XDJDGRXJRX ,DXKRREUNQQ@GD )DWRWV GRQW HQ $IULTXH
HQ $IULTXH &HQWUDOH /H 6pQpJDO HQ IDLW SDUWLH

3RXU OD SpULRGH 018,&1 3$&2 WUDYDLOOHQW VXU FLQT
VDYRLU

&RQVHUYHU OD GLYHUVLWp GH OD YLH

&KDQJIJHU OHV SUpYLVLRQV FOLPDWLTXHYV

'HV pQHUJLHYVY QDWXUHOOHY SRXU GHPDLQ

*pPUHU OHV pFRV\VWqQPHV SRXU OH ELHQ rWUH KXPDLQ

8QH pFRQRPLH PRQGLDOH SOXV ©YHUWH?

8,&1 DX 6pQpJDO

'HSXLV SOXV GH GHX[ GpFHQQLHV OY8QLRQ ,QWHUQDWLRQDOH ¢
FRPSWH SDUPL OHV SULQFLSDX[ SDUWHQDLUHY GX 6pQpJDO GDQ
SROLWLTXH GH FRQVHUYDWLRQ GH OJHQYLURQQHPHQW HW GHYV
DSSXL SURILWH j GIDXWUHV DFWHXUV FRPPH OHV 21* HW OH
FROOHFWLYLWpV ORFDOHV
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WHQX HQ VHSWHPEUH j ' XUEDQ 5pSXEOLTXH GT$IULTXH GX 6
VXU OD QpFHVVLWp GTKDUPRQLVHU OHV WHUPLQRORJLHV TXL V
QDWLRQDOHY SRXU OD JHVWLRQ GXUDEOH HQ VH IRQGDQW VXU (

|



3OXVLHXUV pWXGHV VXU OTpWDW GH FRQVHUYDWLRQ GHV KDELW
OD JHVWLRQ GH OfpFRV\VWgPH GH OD PDQJURLXPHWB WRQ®Y DAV p
3DUNOOHV RQW SHUPLV GTpODERUHU OH SODQ GH JHVWLRQ HW
GH OD IXWXUH UpVHUYH GH ELRVSKqUH GX 1LXPL 'HV IRUD RQ)
ORFDOHV SRXU PLHX[ OHV LPSOLTXHU GDQV OH SURFHVVXV 'H\
PHQpHVY GDQV OD UpVHUYH GH ELRVSKqUH GX "HOWD GX 6DORXP
(Q 018,&1 D HQWUHSULYVY GH FDSLWDOLVHU OH SURFHVVXV G
/I TREMHFWLI pWDLW GH UHVVRUWLU OHV UpVXOWDWY DWWHLQW)
TXL SRXUUDLHQW VHUYLU j GIDXWUHV JRQHV WUDQVIURQWDOLQqL
4XHOTXHVY ERQQHYVY SUDWLTXHV VRQW j UHWHQLU GH FH SURFHVYV

/IHV FRPPXQDXWpV ORFDOHV GRLYHQW rWUH LPSOLTXpHV H\

HW RX SURFHVVXV OLpV j OD JHVWLRQ GHV UHVVRXUFHV QD
/IH WUDYDLO HQ V\QHUJIOBD @G0 QB PAMRYV SBWUR QDO
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PHWWUH HQ SODFH XQ UpVHDX GHV 3UpVLGHQWYV GH &RQVHLOV
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IRQFLHUV OHV DXWRULWpPV ORFDOHV HW OHV H[SORLWDQWV L
JHVWLRQ

(Q RX@WBURMHW D DLGp OHV IHPPHV j DPpQDJHU GHX[ SpULPqW
.REDQJ SRXU GLYHUVLILHU OHXUV VRXUFHV GH UHYHQXV 8QH
OfDOLPHQWDWLRQYG X VOWHX SV URAHW WVW YHQGXH DX PDUFKp ORF

5pJXODWLRQ GH OYDFFqV DX[ UHVVRXUFHYVY KDOLHXWLTXHV

/JH SURMHW VXU OH 5HQIRUFHPHQW GHV FDSDFLWpV UpJLRQDOF
O 2XHWBW$5*$2 PHQp SDU 8,&1 6pQpJDO HW OBRRPPMRX\R® pJLC
VRXV UpJLRQDOH GHV SrFKHV &563 FRXYUH OD ODXULWDQLH C
*XLQpH %LVVDX *XLQpH HW OD 6LHUUD /pRQH HW FROODERUH SL
SITFKHV GH FHV SD\V /H SURMHW FKHUFKH j FRQWULEXHU j XQH
OfDFFQqV DX[ UHVVRXUFHV KDOLHXWLTXHV GH OD VRXV UpJLRQ H
OD UpYLVLRQ GH OD &RQYHQWLRQ VXU OHV &RQGLWLRQV OL
KDOLHXWLTXHV GH
OH UHQIRUFHPHQW GHV FDSDFLWpV GHV DJHQWY GH VXUYHL
OD SUREOpPPDWLTXH GH OD PLJUDWLRQ GHV SrFKHXUV DUWL
O LQFOXVLRQ GX VHFWHXU GH OD S/REXWJGRQV OHV '653 GHV

(Q HQ MXLOOHW OH WH[W
&RQYHQWLRQ VXU OHV &RQ
OLQLPDOHV G $FFqV D pWp IL
ORUV GH 9"8D5pXQLRQ

(I WUDRUGLQDLUH GX &RPLW
&RRUGLQDWLRQ GH OD &653
UHJURXSH OHV GLUHFWHXUV C
GHV SD\V /H GRFXPHQW QpF
PDLQWHQDQW XQH DSSUREDWI
&RQIPUHQFH GHV OLQLVWUHYV
HVW SUpYXH DXWRXU GX PDL
GDWH DQQLYHUVDLUH GH OD FU
&653

&RQFHUQDQW OH UHQIRUFHP

3rKHWY BU Q Wp@ndZOL VpED TOQ WAVRRX B LHY [R V. SORW FDSDFLWpV GHYV DJHQWV GH V>

DWIED GRAOND 1REG K L E LY L H GHV SrFKHV GHV REVHUYDWH

SIFKHV GH OD *XLQpH DLQVL 1

REVHUYDWHXUV HW LQVSHFWHXUV GHV SrFKHV GX 6pQpJDO RQ

QRYHPEUH

/H PDQXHO GH FHWWH IRUPDWLRQ DLQVL TXfXQ GRFEXPHQW VXU

GHV DFFRUGV GH SrFKH VRQW HQWUDLQ GYfrWUH YXOJDULVpV GD

GH GRFXPHQWV VXU OH FRPPHUFH GHV SURGXLWV GH OD SrF
XQH EDVH GH GRQQpPHV FUppH j FHW HIITHW

6XOD SUREOpPPDWLTXH GH OD PLJUDWLRQD JARD SORKEX B W HDW WIJWD
SHQFKp VXU OJKDUPRQLVDWLRQ GHV GRQRPIVV G L M SRURNE DWW VD DRX
XQ DWHOLHU UpJLRQDO SRXU PHWWUH HQ FRPPXQ OJH[LVWDQW
FHV GRQQpPHV /H EXW HVW G RDWRQUGGEIN VSR XIp SHRXFHR. G A HELDQH U |
GHV PLJUDWRLKQM BHV S

3DU DLOOHXUV WURLV DWHOLHUDPEH HJ pHQH{X RQp R QHWWpMMXp &ROUSI D
O LQFOXVLRQ GX VHFWHXU GH OD SrFKHIJGRQV OHV '653 GHV SD\\
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/JHV SDUOHPHQWDLUHV VH VRQW ¢
LQWpPUHVVpPV j OD PLVH HQ °XYUH
SROLWLTXHV HW OpJLVODWLRQV

HQYLURQQHPHQWDOHY SDU GHV L
KDUGLHYV GILQWHUSHOODWLRQ G
GH OREE\LQJ /1$33(/ D RUJDQLVp
DWHOLHU GH IRUPDWLRQ VXU OH\
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8Q IRQGV GIDSSXL SRXU EKWLU XQH VRFLpWp FLYLOH HQYL

/ITLQLWLDWLYH GX IRQGV GYDSSXL DX[ 21* D pWp ODQFpH SDU OfF
HW OH &21*$' &H IRQGVY FKHUFKH j FRQWULEXHU DX UHQIRUFHP
FRPPXQLFDWLRQ HW GH SODLGR\HU GHV 21* HW 2UJDQLVDWLR
DFWLYHY GDQV OTHQYLURQQHPHQW HW OD JHVWLRQ GHV UHVVR.

(Q 078,&1 HW VHV SDUWHQDLUHV RQW ILQDQFp RQIJH 2U JI

|









3ROLWLTXH HW '"URLW GH OJHQYLURQQHPHOQ\

'HV FDGUHV MXULGLTXHV VROLGHV j WRXV OHV QLYHDX[ YDORU
DFWHXUV LQIRUPpPVY VRQW HVVHQWLHOV SRXU XQH ERQQH JHVW
PLVH HQ °XYUH GHV UQqJOHV pGLFWpHV GDQV FH GRPDLQH HVW
UHOHYHU 3RXU FHOD 098,81 FKHUFKH j UHQIRUFHU OHV FDS
DSSOLTXHU XQH OpJLVODWLRQ HQYLURQQHPHQWDOH DGDSWpH H

$X 6pQpJX DODPEYV HQ SODFH GDQV VRQ SO BIJOBPBHH[SHUWLVH V
GURLW GH OfHQYLURQQHPHQW &H S{OH HQ SDUWHQDULDW D"
OTHQYLURQQHPHQW GH 0f8,&1 WUDYDLOOH GHSXL@XVRQ ODQF
GURLW GH OfHQYLURQQHPHQW

(Q OYXQH GH VHV SUHPLQUHV DFWLYLWpV D pWp OJRUJDQLV
HQ °XYUH GX 'URLW GH OT(QYLURQQHPHQW HQ $IULTXH IUDQFRS
GH OT(QHUJLH HW GH OT(QYLUR@QHPHQW GH OD JUDQFRSKRQLH
8QH TXDUDQWDLQH GJH[SHUWYV YHQXV GH SD\V GH Of$IULTXH
SUQFLSDX[ REVWDFOHV TXL SDUDO\WHQW OfHIITHFWLYLWp GHV Uq
HQ $IULTXH IUDQFRSKRQH HW RQW WHQWp G\ DSSRUWHU GHV VI

&RQFHUQDQW FHV REVWDFOHY OHV SDUWLFLSDQWY RQW PLV HC
GH QRUPHV VWDQGDUG OH PDQTXH GH GLIIXVLRQ HW GH YXOJD
HQ PDWLgUH GYDSSOLFDWLRQ GHV WH[WHV OfYLJQRUDQFH HW Of
, OV SUpFRQLVHQW FRPPH VROXWLRQV
OD FUpDWLRQ GH IRUPDWLRQV FROQWLQXHY GHV DFWHXUV Gl
OD FUpDWLRQ GHVY FHQWUHY GH GRFXPHQWDWLRQV GDQV Ot
MULGLTXH HW GH VHUYLFHV GH PLVH HQ °XYUH GHV WH[WHYV
OH UHQIRUFHPHQW GHV FDSDFLWpV GHV DVVRFLDWLRQV j H)\
OH GpYHORSSHPHQW GH SURJUDPPH GYpGXFDWLRQ HQYLURC
GDQV OHV GLIIpUHQWY QLYHDX[ VFRODLUHYV
OD SULVH GH PHVXUHYV LQFLWDWLYHY SRXU OHV HQWUHSUL\
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SHFRPPDQGDWLRQV GHV SDUWLFLS

SHFRPPDQGDWLRQ Qf

/HV SDUWLFLSDG@®WW | HFFSRALIR@AG, QWHUQDWLRQD(
1IDWXUH ,8&1 3$&2 HW | OY2UJDQLVDWLRQ ,C
2,) ,(3) GH GRQQHU VXLWH DX SUpVHQW DWHOLF
L OD ILQDOLVDWLRQ GDQV OHV PHLOOHMNUWQGKY
GURLW GH OJHQYLURQQHPHQW HQ $IULTXH LL O
GDQV OHV (WDWV GT$IULTXH IUDQFRSKRQH

SHFRPPDQGDWLRQ Qf

(Q YXH GYXQH DSSOLFDWLRQ HIIHFWLYH GX G
SDUWLFULISPRMPIMEH RUIJDQLVDWHXUV GIDSSRUW
WUDGXFWLRQ HQ IUDQoDLV GX SURMHW GH 3DFV
'UDIW &RQYHQDQW TXL UHFHQVH OYHQVHPEOF
OTHQYLURQQHPHOQW KW XXLLER@ 0GXUDEOH







3DUDOOQOHPHQW QRWUH SDJIJH ZHEZZZOQWKFHRIWU R GLDQV OH VLWH C
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([PFXWLRQ EXGJpWDLUH GX SURJUDPPH 8,&1

IHV GpSHQVHV GH RQ FRQQX XQH EDLVVH GH SDU UDSSRU
PLOOLRQ KXLW FHQW VRL[DQWH GHX[ PLOOH FHQW FLQT

'PSHQVHV HQ DFWLYLWpV

/IHV GPpSHQVHV GIDFWLYLWpPV VIpOgYHQW j XQ PLOOLRQ GHX[ FF
YLQJW WUHL]JHHXURV VRLW XQ DFF (5P VUIDBIBSRWWEB X[ SUpYLVLR
DX[ pFRQRPLHV WLUpPHV GH OJXWLOLVDWLRQ HIILFLHQWH GHV U
GIH[pFXWLRQ SDVVH GHQ HQGHV GpSHQVHV JOREDOHYV

'pSHQVHV HQ SHUVRQQHO WHFKQLTXH

JHFREW GHV GpSHQVHV HQ SHUVRQQHO WHFKQLTXH VH FKLIIUH
FLQTXDQWH VIHXURY VRLW XQH EDUWVWMHSGSRUW j FH TXL j SH
UHQIRUFHU OH EXGJHW GHV DFWLYLWpV HW OfLPSDFW GX SURJU

'PSHQVIS\WHYRQQHO DGPLQLVWUDWLI

JH\GPSHQVHV HQ SHUVRQQHO DGPLQLVWUDWLI FKDUJp GIDSSX\
DQQXHO VIpOgYHQW j FHQW W U H:QWWHR\Q HKRLPAL. O OB HWL GPWHQVHV
6RLW XQH KDXSBUH BGEHSSRUW j FHOOHV GH GE | OTDQFLHQQH\
GH OD JULOOH VDODULDOH GH OD VWUXFWXUH

'PSHQVHV GH IRQFWLRQQHPHQW
IHV GpSHQVHV GH IRQFWLRQQHPHQW VipOgqYHQW jfFHQW WUHQW
HXURV VRLW




UpYLVLRQV EXGJpWDLUH

/H EXGJHW JOREDO SUpPYLVLRQQHO GX 3URJUDPPH 8,&1 6pQpJDC
GHX[ FHQW XQ PLOOH GHX[ FHQW HXXDRAWVUHW VEIJSWBEVEQWH FRPPH

"'PSHQVHV SUpYXHV HQ DFWLYLWpV
/IHV GpSHQVHYV SUpYXHV SRXU OfHQVHPEOH GHV DFWLYLWpPV GX
WUHQWH WURLY PLOOH TXDUDQWH FLQT HXURV HW UHSU

'"PSHQVHYV SUpYXHV HQ 6WDII WHFKQLTXH
/IHEXGJHW GH FHWWH UXEULTXH VfHVWLPH j GHX[ FHQW GL[ QHXI
HXURV VRLW GX EXGJIHW

'"PSHQVHYV SUpYXHV HQ 6WDII DGPLQLVWUDWLI

,O SUpYX XQ PRQWDQW GH FHQW VRL[DQWH VL[ PLOOH VHSW FH(
EXGIHW

'pPSHQVHV SUpPYXHV SRXU OH IRQFWLRQQHPHQW

/JHV GpSHQVHV GH IRQFWLRQQHPHQW VRQW HVWLPpHV j TXDWUH
HXURV VRLW GX EXGJHW




‘'LDJUDPPH GH UpSDUWLWLRQ EXGIJpWDLUH G
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8QLRQ ,QWHUQDWLRQDOH SRXU OD
&RQVHUYDWLRQ GH OD 1DWXUH

%XUHDX GX 6pQpJDO

6LFDS 3RLQW ( ,PPHXEOH $ GHX[LqPH pWDJH
% 3 'DNDU 6pQpJDO
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