


6RPPDLU#HRO OR

ORW GX PDLUH
9RWUH GRVVLHU GO PWLRQ ¥ODUDIW «JLTXH

OLVVLRQ YLVLRQ HW YDOHXUV OHV IRQGDWLRQV GH QRWUI
&LQT RULHQWDWLRQV XQH VHXOH PDLVRQ

, YRWUH VHUYLFH

I9RWUH FRPPXQDXW «



- HVSaUH TXH YRXV DYH] SDVV«HXQ €86 ¥WkU4XHOOH

¢ TXHO SRLQW 3ULQFHYLOOH D FWXWQGP&¥H HW YLYDQWH DX
GHUQL2UHV VHPDLQHV *UsFH ¢ OBUMHRGODERUDWLRO 3% ORP
SDUWHQDLUHV HW E«Q«YROHV QWWRH{I YLOOH D YLEU« DX U\
G «Y«QHPHQWV TXL IRQW QRWUH RE@RE&AP«H 0D )-&R DOEWL /
OH .LRVTXH ¢ FKDQVRQV OD VROH«HEWQ¥PD H[W«UbHé(i & 3%/
GX &KHYDO HW OD )RIHUH &KICWHUH %&KY UHQGH] y O,
YRXV RQW SHUPLV GH UDVVHPEOBQHOWHMWMWLOOLHUV GH SHUVR

GH UDSSHOHU ¢ TXHO SRLQW OD X EHXBRPPXQDXWDLUH HY,W D

GH QRWUH LGHQWLW«

$ORUV TXH QRXV WRXUQRQV OMHSDHBMK[GHHO «W« MH3BE-R BB
YRXV SU«VHQWHU XQ DXWUH PRPHQW PDUTXDQW.g@WUBEWUH
EHOOH YLOGHDWQB @& MUDW«JLTXH &H SODQ
«ODERU« DYHF OD SDUWLFLSDWEAR®@LEOHLKOXVLHXUV DEWHXUYV
WUDFH OD YRLH SRXU OHV FLQT SURFKDLQHV DQQ«BBBBBB
'LVWULFW
,O V DJLW ELHQ SOXV TX XQ GRAXPM QW HGPLQLVWUDWLIL, &
Y«ULWDEOH IHXLOOH @WHURRWHYD®HXUN QRV
DPELWLRQV HW QRV U-YHV FROVREWMHNWRL \ UHWUREKB B BB
FRQFUHWV SRXU DP«OLRUHU QRWHH QRIWEHW« GH YL 7EWLPX
G«YHORSSHPHQW «FRQRPLTXH YDGIRHWHU QRWUH-SDWULPRLQ
FRQWLQXHU ¢ LOQQRYHU FRPPH FRPPXQDXW«
BBBBB
1RV UDFLQHV QRWUH YLWDOLW «YRRRRQDXWDLUH 'HA7 & RWU H
G DVVXPHU XQ UYOH GH OHDGHU H«JHWRW@®MO VRQW DX+ E XU G
SORRDLWLRQ 1RXV YRXORQV EoWLU X®H YLOOH IRUWH_ G\QDPLT
HW LQVSLUDQWH R» FKDFXQ WURXYH vD sobprFRBRB®BR, oHnv
J«Q«UDWLRQV IXWXUHV SRXUURQW V «SDQRXLU 'LVWULFW

-H WLHQV ¢ UHPHUFLHU WRXW HW E¥I GORWW HW FHX]| é)@%mv&
FHWWH G«PDUFKH O9RV LG«HV YRVHFRPPHQWDLU RWU
HQJDJHPHQW RQW GRQQ« YLH ¢ XQ SODQ ¢ QRWUH LP®GH, &7

ODLQWHQDQW F HVW HQVHPEOHHAXH QRXV DOORQV OH U«DOL
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SODMEDWLRQ VWUDW«JLTXH

SRXU EeWLU OODYHQLU GH 3

J)DLUH XQHKFPORRRQ VWUDW«ILTXH F HVW XQ GHi X FRPPG BROQWUEHUBHXYHU O
G DERUG XQ ERQ SODQ 6DQV RHOH G L= WAH M WD XFOWHX U WE X Qe QD QT X ROTBH F
TXL U«<VLVWH DX WHPSV DX3ULHP SQ«NIXOWLHW GMLYRH V«FXULWRLUNLH® KODIEKYEQ!

3RXU 3ULQFHYLORTHN LRI 30MDWLDW « JLTXH MR XH HPDOAW BRX@WG RB QUHT G HV
FODLUHV VXU OHVTXHOOHV DSSXW BLEORVSE RFIKOLRIHNY SRXQ«BYV (RO H QRMNIMVD UC
«QHUJLHV «HUGHRWSULRULW«V HW ¢ SU«SD@AHU O DYHQLU DYHF FRQ

&HWWH G«PDUFKH Q HVW SDV VHXO®PHQW (OO B8 ROF X AWk QRVR QWHFF KX L W R QDAY BHLFE X VA
GHV FLWR\HQV GHV RUJDQLVPHV\GHRXQF S DX [GKRVHNRS PR TXL OPH KBW JXH W
IDLW XQ Y«ULWDEOH SURMHW FROOHFWLI

8Q SURMHW FROOHFWLI SRXU O DYHQLU

$YHF FHWWADWQRQL FKDTXH G«FLVLRQ SHWRIQW RXLUGOWQSDSURRHWLVHRQ FRP
YLAOHH GH VHV UDFLQHV G\QDPLTXH K&RPRBH GMW RDQMRYD W'D DEHMD QG QW H
BULQFHYLOOH SRXUUD «YROXHU VIVRX\SHHIPIRA XY@ P LGHIXWEW«YLH HQFRUH S
GXUDEOH

(Q VRPPH FHWWHWIGRMQOQHVW QRWUH FKDUSHQWH(SRXUQRKXY BEQRHWW YBI@GLDY D
G LQQRYHU HW GH FRQWLQXHU #QBUURLGHRORWUBLYW.EBB XQYURDLIMXMRXUG KX



SRXUTXRL FHWWH G«PDUFKH"

I1RWUH YLOOH HVW HQ SOHLQ PRXYHWDHEWT XU RQRXDOYBK[ EGHPRLQYV DVBWMQW

FLWR\HQV 7RXV FHV «O«PHQWY D$BBOQ®HHWPO GO DL ULH O «B K L M/ « 0l TXGHD §H LLAF
MXVWHPHQW GH

'« LQLU XQH YLVLRQ FRPPXQH SRXRPRPROHDXWHPEOH GH OD FR
OHWWUH GH O RUGUH GDQV OHV SULRULW«V
*XLGHU OHV G«FLVLRQV PXQLFLSDOHYV

JDYRULVHU OD FRK«UHQFH HQWURXQHNLSEOXY OHY RPIODRLAYPHY HW OHV FLW!

/H I DLUH FROOHFWLYHPHQW

&HWWH SODQLILFDWLRQ Q D SDRV«W® XD DERRkHOHY «YBMMRRABQV HRUJORVYVBIDY \

HvSULW GH SDUWLFLSDWLRQ HW HXHVGEBDW RHX 6 L RHHWW WMXBW HS RL QW R XGH YVX
SHUWLQHQFH HW VD O«JLWLPLW«

8QH YLOOH HQUDFLQ«H WRXUQ«H YHUV GHPDLQ
BULQFHYLOOH V DSSXLH VXU ODW LPKHOYDHIBBFWR®HSOY VWR AP XQD XWW% G ROXMH |
EWUH mHQUDFLQ«H} F HVW UHWWHWILEROHGHLQBYXVRNVUUIHQB HV mWRKRRRMXQDE

GHPDLQ} F HVW V HQJDJHU ¢ EoW DB FX®HOYOLIMMHPRE HEQUDEOH S UL-QWH GIH U «
J«Q«UDWLRQV IXWXUHYV

6H U«<LQYHQWHU 6XUSUHQGUH ,QVSLUHU
&HWWH GHYLVH HVW ELHQ SOXV TX XQ VORJDQ

¢ 6H U«kLQYHQRWHU «YROXHU HW WURXYHU DHUGRXYHOOHY IDORQV GH |
e 6XUSUHQ®KISDVVHU OHV DWWHQWHYV RIQW GO SURWMMWW Y TXL FU«
e ,QVSLUBBQQHU HQYLH ¢ WRXWH OD FRPPXWQOKWRGWWLERSOLT XQUDYHQLU F|

/IHV RSSRUWXQLW«V ¢ VDLMHW G ¢ UHOHYHU
1RXV GLVSRVRQV GH QRPEUHX[ DWRX&RPERXYREMH F X RGRPOLW« HQ F

DYHQLU DXVVL FRPSRVHU DYHF FHUWDLQV ¢

¢ 8QH FRPPXQDXW« HQJIDJ«H FU«DWLYHMWRQGYH BF EHVRLQV G XQ

e 80H VLWXDWLRQ J«RJUDSKLTXH VWUREKMERLH MHXRHVVH D°Q«V |
DYDQWDJHXVH DX F XU GX &HQWUH BX¥YU%%EHE OD S«UHQQLW« GHV 1

e 8OH TXDOLW« GH YLH H[FHSWLRQQHOWRRHKY PBRWLHSP GHY
QRXYHOOHV IDPLOOHV GHV HQWUHEDEESWMHAM Pyl SKPQIHPHQWYV

LQYHVWLVVHXUV OQRXYHOOHV QRUPHV HQYLURQQH
e 'HV LQIUDVWUXFWXUHV HW VHUYLFHVOIPREWHELY & FRfkYWRQF RRP XX

HW HQO FRQVWDQWH «YROXWLROQ PDOJU« OHV FKDQJHPHQWV UDSL!
&HV IRUFHV XQLTXHV VRQW DXWDQW&HY HuYRRIWVIYRREWD APV DYHFE .
SRXU G«YHORSSHU OD 9LOOH GH IDOFRFAHRWMNBBYRBWEREMUIMDESHOHY ¥



OLVVLRQ YLVLRQ HW YDOHXUV OHV IRQGDWLRQ

2Q SHXW DYRLU OHV SOXV EHDX[ DMNVQERAXQ PR QROGGEPWLRQV DXFXQHWP DSL R @/
H[DFWHPHQW OD P-PH FKRVH SRXUFXQWWY DGOMOLLRAY. \BWDDW «JLTXH /HV IRQGI
PLVVLRQ OD YLVLRQ HW OHV YDOHXBQ® BXHVORIRXUYREWWHKRLVLYGE UTKYRLY
UBEWHQW OHV U«DOLW«V G DXMRKQW KRIO HGHPK QW VFMRXXWMLERXV YRXORQV EaW

1RWUH PLVVLRQ
211ULU XQ PLOLHX GH YLH GH TXROEWQW GMHRXWHHYPLBEKHYHDFFHVVLEOLF
VRXWHQDQW OD YLH DVVRFLDWIHO R®SHRQHOQWRWHY S RGW K € O3k

1RWUH YLVLRQ

BULQFHYLOOH XQ K«ULWDJH YLYDIQWHTGH DR QUDH LA DY HQUUQRXHUY L O
FRPPH XQH YLOOH G\QDPLTXH KXPDUQQWW EGQRXPQWHB«WRIWLRQ XC
VWLPXODQW KDUPRQLHX[ HW GXUDEOH

1RV YDOHXUV
(OOHV VRQW OH VRFOH VXU OHTRRY DHYRRQW HQVHPEOH GH

/IHV YDOHXUYV 1RV HQJDIJHPHQWYV

$JLU HQVHPEOH GDQV OH UHVSHF\
FRRS«UDWLRQ

2VHU VRUWLU GHV VHQWLHUV EDWWXV
FU«DWLYHV HW HIILFDFHYV

21MULU XQ PLOLHX GH YLH KDUPRQL
UHVSHFWXHX[ GH O HQYLURQQ

(QFRXUDJHU OD SDUWLFLSDWLRQ DF
O DYHQLU

%oWLU VXU GX VROLGH

&RPPH SRXU XQH PDLVRQ ULHQ Q HVW GXUDEOH VDQV
IRQGDWLRQV VROLGHV (Q UHYR\DQW QRWUH PLVVLRQ QRWU
YLVLRQ HW QRV YDOHXUV QRXV DYRQV DQFU« HQFRUH SOXV
IHUPHPHQW FH TXL VRXWLHQW QRWUH YLOOH &HV EDVHV QR
SHUPHWWURQW GH GRQQHU YLHJETXD® SODQLILFDWLRQ VWUDW«
HW GH EaWLU HQVHPEOH XQH YMOOH IRUWH HW DFFXHLOODQW



&LQT RULHQWDWLRQV XQH VHXOH PDLVROQ

3RXU ELHQ VHUYLU VHV FLWR\HQV XQH 9LOONSGRHWWHVHBMW RFOIDEOHRHGH
UDSLGHPHQW & HVW H[DFWHPHQW FH TXH QRXWWPLYUWR@WLBYWDHDWLHRQWH
RUJDQLVDWLRQQHOOH HW OD JRXYHUQDQFH LOQW«JU«H

DO Q9O O @



Q QO 9 O 9O <9

8Q ORJHPHQW DERUGDEOH HW GXUDEOH

/D 9LOOH YHXW IDYRULVHU XQ G«YHORSSHPHIHV UKDORRAOQMXJIWLRQ D
GHQVLILFDWLRQ ELHQ LQW «JU «H) W\R BB FRH VVILE GHHW HOVR JGHP H X D O L W «

'HV HVSDFHV YHUWYVY SURW«J«V HW YDORULV«V

/JHV SDUFV HW ERLV«V IRQW SDYWQB8 HEH HX U GHQW HW ¥ DAHL BQ HW RUHFXW RPQ
O DWWUDFWLYLW« GHV PLOLHX[ GH YLH

8Q PLOLHX GH YLH DJU«DEOH

/| HPEHOOLVVHPHQW GHV D[HV P DMHXW «H WT GHW FRIGWHXEXHYUD ¢ BIRXAH. R
HW HQYLURQQHPHQWDOH GH ODFYWROHQW G DO B CFLHN Y & WG ©RHD/U F K H

/ID PRELOLW« GXUDEOH

$P«QDJHU GDYDQWDJH GH SLVWH VUFW ODXIPHWQ WWUS DHWERPEBH GH ERUCG
YDORULVHU OH 3DUF OLQ«DLUH GHW@MRUDQUDQ RUBRFBR WJHD FWE U2WHR\ C
SRXU HQFRXUDJHU GHV G«SODFHPHQWY SOXV YHUWYV

8Q FHQWUH YLOOH DWWUDFWLI

1RXV VRXKDLWRQV UHG«ILQLU OB R IHRQ | B XUFHHR@ OH HX. GO®D P QWK IS RW
OHV FRPPHUFHV TXH SRXU OHV DDAVWNWH®/GMWRFLDOHV HW FX

8Q VRXWLHQ DX FRPPHUFH ORFDO

BULQFHYLOOH YHXW VRXWHQLU VHDWWRBARAHUGHBH Q@WR/X DHFWXHWOW VHQWUHSUL
FRPPHUFH GH SUR[LPLW« SRXU U«SED GRS OXDWHRQLQV GH



'HV LQIUDVWUXFWXUHY DFFHVVLEOHYV

1RXV QRXV HQJDJHRQV ¢ UHQGUH OGNV SXEOQOEV¥VHWORMVDANISDFLEOHYV
G DFFHVVLELOLW« XQLYHUVHOOS$DIRFWVEDE DEWRED JH MHRYXW G HW o JHV

'HV ORLVLUV HW GH OD FXOWXUH SRXU WRXV

/ID 9LOOH VRXKDLWH DGDSWHU VRQ RIITUH FXOWXUHOOH HW
VSRUWLYH DX[ QRXYHOOHV WHQGDQFHVY HW DX]
EHVRLQVY GHV GLII«UHQWHV J«Q«UDWLRQV GHV
DGROHVFHQWY DX[ D°Q«V 'HYV SDUWHQDULDWYV
YLHQGURQW ERQLILHU FHWWH RIIUH

8Q DSSXL DX[ RUJDQLVDWLRQV ORFDOHYV

1RXV VRXKDLWRQV VRXWHQLU OHV RUJDQLVPHV
FRPPXQDXWDLUHV HQ IDYRULVDQW OHXU
UHJURXSHPHQW HW HQ DSSX\DQW OHV VHUYLFHV GH
VDQW« GH SUR[LPLW« [ DFF2V ¢ GHV ORJHPHQWYV
DGDSW«V SRXU OHV D°Q«V IDLW DXVVL SDUWLH GHV
SULRULW«V

8Q FDGUH GH YLH V«FXULWDLUH
(QILQ OD 9LOOH FRQWLQXHUD G DP«OLRUHU
O DP«QDJHPHQW V«FXULWDLUH GH VHV SDUFV HW
HVSDFHV SXEOLFV DILQ TXH FKDFXQ SXLVVH V\
VHQWLU HQ FRQILDQFH

JU:



'HV VHUYLFHV PRGHUQLV«V HW
DGDSW«V

IRXV YRXORQV G«YHORSSHU GH QRXYHDX]
FDQDX[ GH FRPPXQLFDWLRQ PRGHUQHYV

HW DFFHVVLEOHV PHWWUH HQ SODFH XQ
SRUWDLO FLWR\HQ UHJURXSDQW WRXV OHV
VHUYLFHV WUDQVDFWLRQQHOV HW RIIULU XQH
SODWHIRUPH QXP«ULTXH FHQWUDOLV«H
SRXU VLPSOLILHU HITLFDFHPHQW OH
WUDLWHPHQW GHV UHTX-WHYV

8QH PHLOOHXUH FRPSU«KHQVLRQ
GH OD YLH PXQLFLSDOH

1RXV VRXKDLWRQV DP«OLRUHU OD
WUDQVSDUHQFH GDQV O DYDQFHPHQW GHYV
SURMHWY HW UHQGUH SOXV DFFHVVLEOHV OHV
G«FLVLRQV GX FRQVHLO PXQLFLSDO (Q
G«P\WWLILDQW OH UYOH GHV «OXV HV HW OH
IRQFWLRQQHPHQW PXQLFLSDO QRXV
VRXKDLWRQV IDYRULVHU OD FRQILDQFH HW
O HQJDJHPHQW FLWR\HQ



QOO0 Q

8QH GHVWLQDWLRQ GH FKRL]

/D 9LOOH YHXW DFFUR°WUH VD QRWRVLGMY BIXQSWE M SBHMW HXFUV HW. BGIW VR’
«FRQRPLH HW HQ ERQLILDQW VRQ RIIUH «Y«QHPHQWLHOOH

8QH FXOWXUH YLYDQWH HW UD\RQQDQWH

I1RXV VRXKDLWRQV G«YHORSSHU OJ FXHOW 30 HWHQ MHM\WYWW IEBF GHV DU
ORFDX[ DILQ G DFFUR°WUH OFDXFRWYLVLELOLW« HW OHXU LP

8Q UTOH PRWHXU GDQV OD 05& GH Od6«<UDEOH

*UeFH ¢ GHV SUDWLTXHV LOQQRYDQW@WRXYV HYWR X&RROO\D BERRVOMWHYIHY OHV HQ
HQFRXUDJHU OH P«F«QDW HW EacMAYHQIHY SUHRMHNPE AN LGHURD FRPPXQDXW

'HV FROODERUDWLRQV U«JLRQDOHV UHQIRUF«HYV

/ID 9LOOH HQWHQG G«YHORSSHU GHVHYURNMMHWVFY SHRPLPX QW YORLHVA. Q H W HOLHY (
GDQV OD U«JLRQ HW GH PXOWLSOMHW OHVY UHWRPE«HV SRVLW



6(59,&(

&RQJ«V l«UL«V

, O RFFDVLRQ GH O $FWLRQ GH *OHNWNH
EXUHDX[ DGPLQLVWUDWLIV HW ODP&EVEO]
OH RFWREUH SURFKDLQ

SURFKDLQHY V«DQFHV G X
PXQLFLSDO

. RFWREUH
. QRYHPEUH
. G«FHPEUH
. G«FHPEUH



$YDQW OH RFWREUH YRV DEULV ULVTXHQW XQ

6HORQ OD U«JOHPHQWDWLRQ PX®@IERLSD @HYHQ QXX X MXHP SERHY LUHV RIHUX DK WG §
SHUVRQQHVY GH O «TXLSHPHQW RXWOVRRQWURMWRXQVEYWLHXQHPHQW ¢ HVR FFSHW |

MXVTX DX DYULO



'‘HPDQGH GH GRQ GH FRPPDQGLWH HW GH SU-W
TX0XQH OLVWH GO60«SLFHULH



& HVW XQ Y«ULWDEOH SULYLO2JH GH
FRQWULEXHU ¢ XQ UHQGH] YRXV
DXVVL UDVVHPEOHXU HW ELHQ DQFU«
GDQV QRWUH FRPPXQDXW« 8QH

IRLV GH SOXV OH FHQWUH YLOOH V HVW
WUDQVIRUP« HQ XQ OLHX YLEUDQW GH
VDYHXUV GH PXVLTXH HW GH EHOOHYV
UHQFRQWUHYV

&20081%$87«



3DWLQDJH OLEUH
/IXQGL DX YHQGUHGL K¢ PLGL

+RFNH\ OLEUH
IXQGL DX MHXGL K¢ K

“WOD\H] OH FRGH 45
SRXU HQ VDYRLU SOXYV

/IXQGL DX PHUFUHGL K ¢
-HXGL K ¢ K
9HQGUHGL K ¢ K

6DPHGL K¢ PLGL



